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$� $XWR�(VWUDGDV� GR� $WOkQWLFR� FRQFOXLX� UHFHQWHPHQWH� D
UHPRGHODomR�GH�WRGD�D�LOXPLQDomR�S~EOLFD�H[LVWHQWH�QD�VXD�UHGH
GH�DXWR�HVWUDGDV�$��H�$����

'HVWD� IRUPD�� WRUQRX�VH� D� SULPHLUD� FRQFHVVLRQiULD� GH
DXWRHVWUDGDV�HP�3RUWXJDO�D�WHU�WRGR�R�VHX�SDUTXH�GH�LOXPLQDomR
S~EOLFD� DVVHQWH� HP� WHFQRORJLD� /('� GH� ~OWLPD� JHUDomR� H� QXP
DYDQoDGR� VLVWHPD� GH� WHOHJHVWmR� LQWHJUDO� SDUD� WRGDV� DV
OXPLQiULDV�LQVWDODGDV��

1HVWH� LQYHVWLPHQWR�UHDOoD�VH�D� LQRYDomR�QD�JHVWmR�H�RSHUDomR
GD� UHGH�� D� VXVWHQWDELOLGDGH� DPELHQWDO� H� D� PDLRU� HILFLrQFLD
HQHUJpWLFD��

2�SURMHWR��QXP�YDORU�GH�FHUFD�GH���PLOKmR�GH�HXURV��FRQWHPSORX
D�VXEVWLWXLomR�GH������OXPLQiULDV�H�����SURMHWRUHV�96$3��9DSRU
6yGLR� $OWD� 3UHVVmR�� SRU� QRYRV� HTXLSDPHQWRV� /('�� $V
LQWHUYHQo}HV� LJXDOPHQWH� SHUPLWLUDP� UHQRYDU� D� LQIUDHVWUXWXUD� GH
WUDQVSRUWH�H�VXSRUWH��UREXVWHFHQGR�D�RSHUDFLRQDOLGDGH�UHGH�
(VWD�QRYD�WHFQRORJLD��QmR�Vy�SHUPLWLX�DEDQGRQDU�HTXLSDPHQWRV
DPELHQWDOPHQWH�QRFLYRV��FRPR�UHGX]LU�FRQVXPRV�GH�HQHUJLD�H�D
VXD�UHVSHWLYD�SHJDGD�HFROyJLFD��$�$($�Gi�DVVLP�XP�FRQWULEXWR
SDUD� D� GHVFDUERQL]DomR� H� UHGXomR� GH� HPLVV}HV� GH� JDVHV
DPELHQWDOPHQWH�QRFLYRV��
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2� VLVWHPD� GH� WHOHJHVWmR� SHUPLWH� D� PRQLWRUL]DomR� H� SDUDPHWUL]DomR� GH� WRGR� R� VLVWHPD� RX� GH� FDGD� XPD� GDV� VXDV
FRPSRQHQWHV�LQGLYLGXDOPHQWH��HP�WHPSR�UHDO��WHQGR�SRU�EDVH�XPD�DSOLFDomR�RQOLQH�H�FRP�UHFXUVR�D�GLVSRVLWLYRV�PyYHLV

(VWD�JHVWmR�GLQkPLFD�RWLPL]D�H�DGHTXD�D�LOXPLQDomR�jV�FRQGLo}HV�HIHWLYDV�TXH�VH�YHULILTXHP��
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1R�SDVVDGR�PrV�GH�DJRVWR��IRL�HIHWXDGR�R�LQTXpULWR�DQXDO�GH�VDWLVIDomR�GRV�XWHQWHV�GD�&RQFHVVmR�,QWHULRU�1RUWH��$����
FRQFHVVLRQDGD�j�1RUVFXW�H�RSHUDGD�SHOD�(JLV�3RUWXJDO��

(VWH�LQTXpULWR�WHP�FRPR�SULQFLSDO�REMHWLYR�DIHULU�R�JUDX�GH�VDWLVIDomR�GRV�XWLOL]DGRUHV�GD�DXWRHVWUDGD�$����UHODWLYDPHQWH
D�SDUkPHWURV�GH�GHVHPSHQKR�FRQVLGHUDGRV� LPSRUWDQWHV�SDUD�DYDOLDU�D�TXDOLGDGH�GR�VHUYLoR�SUHVWDGR�H�GR�HVWDGR�GRV
DWLYRV�GD�FRQFHVVmR��QRPHDGDPHQWH�QR�TXH�GL]�UHVSHLWR���L��j�VHJXUDQoD���LL��TXDOLGDGH�GR�SDYLPHQWR���LLL��YLVLELOLGDGH�GRV
VLQDLV� GH� WUkQVLWR�� �LY�� LQIRUPDomR� QRV� SDLQpLV�� �Y�� YLVLELOLGDGH� GD� PDUFDomR� KRUL]RQWDO�� �YL�� FRQGLo}HV� GDV� JXDUGDV� GH
VHJXUDQoD���YLL��OLPSH]D���YLLL��WHPSR�GH�UHVSRVWD�D�XP�SHGLGR�GH�DVVLVWrQFLD�H��L[��R�SURILVVLRQDOLVPR�GHPRQVWUDGR�GXUDQWH
D�UHDOL]DomR�GDV�DVVLVWrQFLDV�
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2V� LQTXpULWRV� IRUDP� UHDOL]DGRV
SUHVHQFLDOPHQWH�� FRP� D� FRODERUDomR� GD
*XDUGD� 1DFLRQDO� 5HSXEOLFDQD�� HP� WUrV� QyV
GH�OLJDomR�j�$����9LVHX��/DPHJR�H�&KDYHV�

)RUDP� REWLGRV� �� ���� LQTXpULWRV� YiOLGRV� H� RV
UHVXOWDGRV� DOFDQoDGRV� GHPRVWUDP� XP� ERP
QtYHO� GH� VDWLVIDomR� GRV� XWHQWHV� GD�$���� � 2
YDORU� GH� SHUFHQWDJHP� GH� UHVSRVWDV
�H[FHOHQWH��RX��VDWLVIDWyULR��ILFRX�DFLPD�GRV
�����WDO�FRPR�YHULILFDGR�HP�DQRV�DQWHULRUHV�

3DUDOHODPHQWH�j�UHDOL]DomR�GR�LQTXpULWR�IRL�HIHWXDGD�D�GLVWULEXLomR�GH�IROKHWRV�FRP�UHFRPHQGDo}HV�GH�VHJXUDQoD�

���8P�IROKHWR�VHQVLELOL]DQGR�SDUD�D�FRQWULEXLomR�DWLYD�TXH�RV�XWHQWHV�SRGHP�GDU�HP�WHUPRV�GH�VHJXUDQoD�DTXDQGR�GD
SDVVDJHP�SRU�XPD�]RQD�RQGH�GHFRUUHP�WUDEDOKRV��DGRWDQGR�XPD�FRQGXomR�H�DWLWXGH�SUHYHQWLYDV��

��8P� IROKHWR�FRP� LQIRUPDomR� UHOHYDQWH�QR�TXH�GL]� UHVSHLWR�DR� VLJQLILFDGR�GD� LOXPLQDomR�H[LVWHQWH�QR� W~QHO�GH�&DVWUR
'DLUH�H�jV�UHJUDV�TXH�RV�XWHQWHV�GHYHP�FXPSULU�HP�FDVR�GH�DYDULD��DFLGHQWH�RX�LQFrQGLR�GHQWUR�GR�PHVPR�
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'HVGH������TXH�D�2SHUDGRUD�GD�&RQFHVVmR�GR�,QWHULRU�1RUWH��$�����D�(JLV�5RDG�2SHUDWLRQ�3RUWXJDO��WHP�RUJDQL]DGR
R�)yUXP�GH�9LDELOLGDGH�,QYHUQDO�DQXDOPHQWH��FRP�D�H[FHomR�GH������GHYLGR�j�SDQGHPLD�&29,'�����7UDWD�VH�GH�XP
HQFRQWUR� GH� GLIHUHQWHV� LQWHUYHQLHQWHV� QDV� YHUWHQWHV� GD� PDQXWHQomR� URGRYLiULD� LQYHUQDO�� TXH� LQFOXL�� QmR
H[FOXVLYDPHQWH���DV�IRUoDV�SROLFLDLV��RV�%RPEHLURV��RV�&RPDQGRV�'LVWULWDLV�GH�2SHUDomR�GH�6RFRUUR�RV�0XQLFtSLRV�H
GLIHUHQWHV� JHVWRUHV� �� RSHUDGRUHV� GH� YLDV� URGRYLiULDV� RQGH� R� JHOR� H� D� QHYH� SRGHP�RFRUUHU�� TXH� SDUWLOKDP�DV� VXDV
H[SHULrQFLDV�H�FRQKHFLPHQWRV�QHVWH�HVSDoR�

$R� ORQJR� GDV� GR]H� HGLo}HV� UHDOL]DGDV�� IRUDP� DERUGDGRV� WHPDV� DVVRFLDGRV�� �L�� j� PDQXWHQomR� LQYHUQDO� HP
DXWRHVWUDGDV��,3�RX�,&��HP�HVWUDGDV�QDFLRQDLV�LQFOXLQGR�DV�GD�6HUUD�GD�(VWUHOD���LL��j�LQWHUYHQomR�HP�HYHQWRV�LQYHUQDLV
HIHWXDGD�SHORV�WpFQLFRV�GDV�&kPDUDV�0XQLFLSDLV���LLL��j�XWLOL]DomR�GH�SQHXV�DGHTXDGRV�QR�LQYHUQR���LY��j�SUHYLVmR�GH
HYHQWRV�GH�TXHGD�GH�QHYH�� �Y��j�DWXDomR�GRV�*,36�GD�*15�� �YL��j�XWLOL]DomR�GH� VDLV� IXQGHQWHV��DVVLP�FRPR� �YLL��R
GHEDWH�VREUH�DV�LPSOLFDo}HV�GDV�DOWHUDo}HV�FOLPiWLFDV�QD�PDQXWHQomR�LQYHUQDO�

2V�SDOHVWUDQWHV�WrP�VLGR�SURILVVLRQDLV�QDFLRQDLV�H�HVWUDQJHLURV�

3DUD� DOpP� GD� SDUWLOKD� GH� FRQKHFLPHQWRV�� HP� ����� IRL� UHDOL]DGD� D� SULPHLUD� FRPSHWLomR� SRUWXJXHVD� GH� SHUtFLD� GH
FRQGXomR�GH�FDPLmR�OLPSD�QHYHV�
�
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