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�v�;�m�7�o���o���|�;�u�1�;�b�u�o���l�Ñ�v���1�o�m�v�;�1�†	ž�ˆ�o���7�;���>�1�u�b�v�;�?�7���l�†�b�|�o�v���r�t�-�‹�;�u�v���f�™���ˆ�b�m�_�-�l���u�;�7�†�Œ�b�m�7�o��
�1�o�m�v�b�7�;�u�-�ˆ�;�t�l�;�m�|�;�� �-�v�� �r�o�v�b�2	W�;�v�� �f�™�� �r�u�;�r�-�u�-�7�o�v�� �r�-�u�-�� �o�� �=�;�1�_�-�l�;�m�|�o�� �7�o�� �v�;�l�;�v�|�u�;�:��
���v���;�v�|�u�-�]�o�v���-�1�-�0�-�u�-�l���v�;�m�7�o���u�;�t�-	ž�ˆ�-�l�;�m�|�;���l�;�m�o�u�;�v�:��

���&���� �1�o�m	ž�m�†�-�l�� �l�o�v�|�u�-�m�7�o�� �=�o�u�2�-�� �m�-�� �u�;�1�†�r�;�u�-�2�›�o�� �;�1�o�m	V�l�b�1�-�7�� �r�o�u�Ð�l�� �-�b�m�7�-��
�]�;�u�-�m�7�o�� �7�;�v�1�o�m�C�-�m�2�-�� �v�o�0�u�;�� �-�� �v�†�v�|�;�m�|�-�0�b�t�b�7�-�7�;�� �7�o�� �r�u�o�1�;�v�v�o�� �7�;�� �u�;�|�o�l�-�7�-�:��
�$�;�u�;�l�o�v���b�m�Y�-�2�›�o���l�-�b�v���=�o�u�|�;���˜���=�u�;�m�|�;���=�o�u�2�-�m�7�o���o���
���	���-���†�l���-�†�l�;�m�|�o���l�-�b�v���=�o�u�|�;���7�;��
�f�†�u�o�v���7�o���t�†�;���;�v�|�™���r�u�;�1�b�C�1�-�7�o�5�����†���u�;�-�t�l�;�m�|�;���o�v�����&�����r�o�7�;�u�™���t�;�ˆ�-�u���o���l�†�m�7�o���-���†�l��
�1�b�1�t�o���7�;���1�u�;�v�1�b�l�;�m�|�o���=�o�u�|�;���m�o�ˆ�-�l�;�m�|�;�5

�����-�]�u�-�ˆ�-�l�;�m�|�o���7�-���]�†�;�u�u�-���1�o�l�;�u�1�b�-�t���1�o�l���-�����_�b�m�-���;���1�o�l���-�����†�u�o�r�-���o�1�-�v�b�o�m�-���=�o�u�|�;�v��
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No Brasil, o Banco Central atuou fortemente nos mercados futuros e no à vista, 
�v�;�l���1�o�m�v�;�]�†�b�u���]�u�-�m�7�;�v���u�;�v�†�t�|�-�7�o�v�:�������$�;�v�o�†�u�o�����-�1�b�o�m�-�t���1�o�l�;�2�o�†���-���7�-�u���v�-	��7�-���r�-�u�-��
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