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027,9$1'2 � ³)HLUD GH ,QRYDomR H &LrQFLDV GR 81,9$*´
&DWHJRULD (;3(5,0(17( � 0RGHOR GH 5HVXPR &LHQWtILFR

7tWXOR GR ([SHULPHQWR RX 3URMHWR UHDOL]DGR� $WLYLGDGH 0DNHU� &RQVWUXomR GH XP 6LVWHPD GH 3XULILFDomR
GH ÈJXD 6RODU
(VFROD� (VFROD (VWDGXDO 3DGUH -RVp 0DULD GR 6DFUDPHQWR
0XQLFtSLR� 1RYD %UDVLOkQGLD
6pULH� �� DQR %

1RPH FRPSOHWR GRV DOXQRV� 'DQLHO\ 3DXOD GH &DUYDOKR $PRULP� *XVWDYR $OYHV /LPD� 0DULD (GXDUGD
*RQoDOYHV 3HL[RWR�

1RPH FRPSOHWR GR�D� SURIHVVRU�D�� 5DTXHO 0D]RFKLQ GD 6LOYD�

2EMHWLYR GR ([SHULPHQWR�3URMHWR�
2 REMHWLYR GR H[SHULPHQWR PDNHU GH SXULILFDomR GH iJXD VRODU p HGXFDU RV SDUWLFLSDQWHV VREUH D

LPSRUWkQFLD GD iJXD OLPSD� GHVWDFDU D XWLOLGDGH GD HQHUJLD VRODU QD SXULILFDomR GH iJXD H SURPRYHU D
FRQVFLHQWL]DomR DPELHQWDO� DR PHVPR WHPSR HP TXH GHVHQYROYH KDELOLGDGHV SUiWLFDV H HVWLPXOD D
FULDWLYLGDGH QD EXVFD SRU VROXo}HV VXVWHQWiYHLV SDUD GHVDILRV UHODFLRQDGRV j iJXD H j HQHUJLD�

3ULQFtSLRV H PpWRGRV TXH OHYDP R H[SHULPHQWR�SURMHWR D IXQFLRQDU�
(QHUJLD 6RODU� 2 SULQFtSLR IXQGDPHQWDO p D FDSWXUD GD HQHUJLD VRODU SRU PHLR GR SDSHO DOXPtQLR

UHYHVWLQGR R LQWHULRU GD JDUUDID 3(7� (VVH UHYHVWLPHQWR UHIOHWH D OX] VRODU SDUD GHQWUR GD
JDUUDID� DTXHFHQGR R DU H D iJXD GHQWUR GHOD�
(YDSRUDomR H &RQGHQVDomR� $ iJXD VXMD p GHVSHMDGD QR VLVWHPD H H[SRVWD j OX] VRODU RX j

OkPSDGD VRODU� $ HQHUJLD VRODU DTXHFH D iJXD H R DU� FDXVDQGR D HYDSRUDomR GD iJXD� 2 YDSRU
GH iJXD VREH H HQWUD HP FRQWDWR FRP R SDSHO DOXPtQLR UHVIULDGR QD SDUWH VXSHULRU GD JDUUDID�
RQGH RFRUUH D FRQGHQVDomR� WUDQVIRUPDQGR R YDSRU GH iJXD QRYDPHQWH HP iJXD OtTXLGD
SXULILFDGD�

)LOWUDJHP 0HFkQLFD H 4XtPLFD�
$OpP GR SURFHVVR GH HYDSRUDomR H FRQGHQVDomR� R VLVWHPD�LQFOXL FDPDGDV GH SHGUDV� FDUYmR DWLYDGR

H DUHLD TXH DWXDP FRPR ILOWURV PHFkQLFRV H TXtPLFRV��(VVHV PDWHULDLV UHPRYHP SDUWtFXODV VyOLGDV�H
LPSXUH]DV TXtPLFDV GD iJXD� PHOKRUDQGR DLQGD�PDLV VXD TXDOLGDGH�
*UDYLGDGH H )XQLO� $ iJXD SXULILFDGD p FROHWDGD QD SDUWH LQIHULRU GD JDUUDID GHYLGR j JUDYLGDGH�

2 IXQLO QD ERFD GD JDUUDID GLUHFLRQD D iJXD SXULILFDGD SDUD XP UHFLSLHQWH GH FROHWD�

([SHULPHQWDomR H 2EVHUYDomR�
2V SDUWLFLSDQWHV H[SHULPHQWDP R VLVWHPD DR GHVSHMDU iJXD�VXMD H REVHUYDP D WUDQVIRUPDomR GHVVD

iJXD HP iJXD OLPSD� (OHV SRGHP UHJLVWUDU H DQDOLVDU�RV UHVXOWDGRV SDUD HQWHQGHU R SURFHVVR GH
SXULILFDomR��(GXFDomR H &RQVFLHQWL]DomR� 2 SURMHWR XWLOL]D HVVHV SULQFtSLRV H PpWRGRV QmR DSHQDV
SDUD�SXULILFDU iJXD� PDV WDPEpP SDUD HGXFDU RV SDUWLFLSDQWHV VREUH D LPSRUWkQFLD GD iJXD OLPSD�
GD HQHUJLD VRODU H GD VXVWHQWDELOLGDGH DPELHQWDO� SURPRYHQGR XPD FRPSUHHQVmR PDLV DPSOD
GRV GHVDILRV H VROXo}HV UHODFLRQDGRV j iJXD H j HQHUJLD�



ϯϰ

$1$,6�'$�027,9$1'2�± )(,5$�'(�,129$d­2�(�&,Ç1&,$6�'2�81,9$*�,661�����������

$SOLFDomR GR H[SHULPHQWR�SURMHWR QD VRFLHGDGH�
$ DSOLFDomR GHVVH H[SHULPHQWR�SURMHWR QD VRFLHGDGH p UHOHYDQWH� SRLV DOpP GH HQVLQDU FRQFHLWRV GH

SXULILFDomR GH iJXD VRODU� FRQVFLHQWL]D VREUH D HVFDVVH] GH iJXD SRWiYHO H SURPRYH VROXo}HV
VXVWHQWiYHLV� (OH FDSDFLWD DV SHVVRDV D FRQVWUXtUHP VLVWHPDV VLPSOHV GH SXULILFDomR� R TXH SRGH VHU
HVSHFLDOPHQWH ~WLO HP iUHDV FRP DFHVVR OLPLWDGR j iJXD OLPSD� FRQWULEXLQGR SDUD D PHOKRULD GDV
FRQGLo}HV GH VD~GH H YLGD HP FRPXQLGDGHV FDUHQWHV� $OpP GLVVR� LQVSLUD D SUy[LPD JHUDomR D DGRWDU
D HQHUJLD VRODU FRPR XPD DOWHUQDWLYD HFRORJLFDPHQWH UHVSRQViYHO SDUD UHVROYHU SUREOHPDV FRWLGLDQRV�
UHIRUoDQGR D LPSRUWkQFLD GD VXVWHQWDELOLGDGH DPELHQWDO�

&RQFOXVmR�
(P FRQFOXVmR� R H[SHULPHQWR GH SXULILFDomR GH iJXD VRODU p XPD IHUUDPHQWD HGXFDFLRQDO SRGHURVD

TXH QmR DSHQDV HQVLQD FRQFHLWRV FLHQWtILFRV H KDELOLGDGHV SUiWLFDV� PDV WDPEpP GHVSHUWD D
FRQVFLHQWL]DomR DPELHQWDO H SURPRYH D VXVWHQWDELOLGDGH� $R FDSDFLWDUPRV DV SHVVRDV D FRPSUHHQGHU
H FRQVWUXLU VROXo}HV VLPSOHV GH SXULILFDomR GH iJXD XVDQGR HQHUJLD VRODU� HVWDPRV FRQWULEXLQGR SDUD
XP IXWXUR RQGH R DFHVVR j iJXD SRWiYHO pPDLV DPSOR H VXVWHQWiYHO� HQTXDQWR LQFHQWLYDPRV D LQRYDomR
H D UHVSRQVDELOLGDGH DPELHQWDO� (VWH SURMHWR LOXVWUD FRPR D HGXFDomR SUiWLFD SRGH WHU XP LPSDFWR
SRVLWLYR VLJQLILFDWLYR QD VRFLHGDGH� SUHSDUDQGR LQGLYtGXRV SDUD HQIUHQWDU GHVDILRV JOREDLV UHODFLRQDGRV
j iJXD H j HQHUJLD�

/LQN GR 9tGHR GH ([SOLFDomR GR <RXWXEH �/LQN� KWWSV���\RXWX�EH�Y�R�G+U4.�0"VL D,P,[�T0D\IR'O&6


