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,QIUD�HVWUXWXUD�/yJLFD��/HYDQWDU� FRPR�HVWi� LPSOHPHQWDGDD� LQIUD�HVWUXWXUD� ItVLFD� GH� FDEHDPHQWR� OyJLFR� GD� UHGH�%DVLFDPHQWH� Ki� GRLV� PRGHORV� GH� FDEHDPHQWR� OyJLFRH[LVWHQWH��2�HVWUXWXUDGR��FDUDFWHUL]D�VH�SHOD�XWLOL]DomR�GH�XPWLSR�GH�FDER� OyJLFR��FDWHJRULD���RX�VXSHULRUHV��SDUD� WUiIHJRGH� YR]� �WHOHI{QLFR�� H� GDGRV�� 2� QmR�HVWUXWXUDGR� SHUPLWHDSHQDV� R� WUiIHJR� GH� GDGRV�� SRLV� H[LVWH� XP� FDEHDPHQWRWHOHI{QLFR�HVSHFLILFR�SDUD�YR]�>��@��,GHQWLILFDU�WDPEpP�TXDLVRV� HOHPHQWRV� DWLYRV� TXH� FRPS}HP� D� UHGH�� TXH� SRGHP� VHU�KXEV��VZLWFKHV H�URWHDGRUHV�H�FRPR�HVWmR�LQWHUFRQHFWDGRV��VHYLD� FDER� RX� RQGDV� GH� UiGLR�� DQDOLVDQGR� VH� HVWHV� HOHPHQWRVDWLYRV� HVWmR� FRP� D� FDSDFLGDGH� VDWLVIDWyULD� SDUD� VXSRUWDU� RVVHUYLoRV�GH�UHGHV�DWXDLV�
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6HJXUDQoD�GH�5HGHV�� /HYDQWDU� VH� H[LVWH� DOJXP� VLVWHPD� GHVHJXUDQoD�GH�GDGRV� LPSODQWDGR�QD� ,QVWLWXLomR�TXH�QHFHVVLWHGH�SROtWLFDV�HVSHFtILFDV�TXH�GHYHUmR�VHU� LPSODQWDGDV�QR�XVRGD�931�,QVWLWXFLRQDO����(7$3$�'$�0(72'2/2*,$3URMHWR�/yJLFR�GD�931��'H�SRVVH�GH�WRGDV�DV�LQIRUPDo}HVOHYDQWDGDV�QD�HWDSD�DQWHULRU�GHILQL�VH�TXDO�D� WRSRORJLD�D�VHUDGRWDGD� SHOD� VROXomR�931� H� RV� UHTXLVLWRV� GH� SURMHWR�� EHPFRPR� D� FRQILJXUDomR� OyJLFD� GD� UHGH� H� DV� IDFLOLGDGHV� GHJHUrQFLD��GHVHPSHQKR�H�VHJXUDQoD��2V�PyGXORV�QHVWD�HWDSDVmR� WUDWDGRV� GH� IRUPD� LQGHSHQGHQWH� H� SRGHP� VHUGHVHQYROYLGRV� VLPXOWDQHDPHQWH� QR� SURMHWR�� GH� PRGR� DVXSRUWDU�H�DWHQGHU�DV�QHFHVVLGDGHV�OHYDQWDGDV�$EUDQJrQFLD�GR�3URMHWR�9311D� UHGH� GD� LQVWLWXLomR�� DOJXQV� SULQFtSLRV� FRPRSULYDFLGDGH�� LQWHJULGDGH� GRV� GDGRV�� DXWHQWLFLGDGH� H

FRQILGHQFLDOLGDGH�GHYHP� VHU� FRQVLGHUDGDV�H�FDXWHORVDPHQWHLPSOHPHQWDGDV��$�931�SRGH� VHU� LPSODQWDGD�FRP�UHODomR�jDEUDQJrQFLD� GH� WUrV� IRUPDV� GLVWLQWDV�� VmR� HODV�� ,QWUDQHW�([WUDQHW�H�931�LQWHUQD�>�@��$�VHJXLU�GHVFUHYHP�VH�HVWDV�WUrVIRUPDV�
,QWUDQHW�� D� 931� HP� XPD� ,QWUDQHW� SRGH� VHU� FULDGD� HQWUH� DVHGH�GD�RUJDQL]DomR�H�XP�FDPSL�UHPRWR��'HVWH�PRGR��HOD�Vyp�XVDGD�GHQWUR�GD� UHGH�GD�RUJDQL]DomR� H� p� DFHVVDGD� DSHQDVSRU� XVXiULRV� DXWHQWLFDGRV� WDLV� FRPR�� DGPLQLVWUDGRUHV�WpFQLFRV� H� SURIHVVRUHV�� TXH� SRGHP� XWLOL]DU� FRQH[}HVGHGLFDGDV�GR�WLSR�/$1��/RFDO�$UHD�1HWZRUN��SDUD�/$1�RXGLVFDGDV�GR�WLSR�&OLHQWH�SDUD�/$1�>�@�
([WUDQHW� 8PD�931�HP�XPD�([WUDQHW�SRGH�VHU�FULDGD�HQWUHXPD� RUJDQL]DomR� HGXFDFLRQDO� H� VHXV� SDUFHLURV� RXSURYHGRUHV��$�([WUDQHW�SHUPLWLUi�R�DFHVVR�D�931�XVDQGR�RSURWRFROR�+773��+LSHUWH[W�7UDQVIHU�3URWRFRO��RX�XWLOL]DQGRDOJXP� RXWUR� VHUYLoR� H� SURWRFROR� DMXVWDGR� SHORV� XVXiULRVHQYROYLGRV�>�@��(VWH�SURFHVVR�p�PXLWR�XWLOL]DGR�KRMH�HP�GLDQDV�DSOLFDo}HV�FRPHUFLDLV�
931�,QWHUQD��8PD�931�LQWHUQD�SRGH�H�GHYH�VHU�XVDGD�SDUDGDU�PDLRU�VHJXUDQoD�SDUD�D�RUJDQL]DomR��QD�FRPXQLFDomR�GDVHVWDo}HV� FRP� RV� VHUYLGRUHV� >�@�� SUHYHQLQGR�VH� GH� SRVVtYHLVDWDTXHV� GH� XVXiULRV� PDO� LQWHQFLRQDGRV�� 7RGD� FRPXQLFDomRLQWHUQD� TXH� YHQKD� D� VHU� FRQVLGHUDGD� FUtWLFD� HP� WHUPR� GHVHJXUDQoD� SRGH� WUDIHJDU� SRU� XP� W~QHO� 931� QD� UHGH� GDLQVWLWXLomR� 7RSRORJLDV�GH�931+i�PXLWRV�WLSRV�GH�WRSRORJLDV�GH�931�TXH�SRGHUmR�VHDGHTXDU�jV�QHFHVVLGDGHV�GD� LQVWLWXLomR�RX� VH� DGDSWDU� D� XPDFRQILJXUDomR� GH� UHGH� Mi� H[LVWHQWH�� (VWDV� WRSRORJLDV� SRGHPVHU� GHILQLGDV� EDVLFDPHQWH� FRPR��&OLHQWH� SDUD�/$1� H� /$1SDUD�/$1�
&OLHQWH� SDUD� /$1�� $� DUTXLWHWXUD� GH� 931� EDVHDGD� HPFOLHQWH�SDUD�/$1�VXUJH�TXDQGR�XP�XVXiULR�UHPRWR�TXH�SRGHVHU�XP�DGPLQLVWUDGRU��SURIHVVRU�RX�WpFQLFR�WHQWD�HVWDEHOHFHUXPD�FRQH[mR�FRP�VXD�LQVWLWXLomR��,VWR�LPSOLFD�QD�FULDomR�GHXP� W~QHO� FRP� R� VHUYLGRU� LQWHUQR�� (VWH� W~QHO� SRGHUi� YLU� GD,QWHUQHW� RX� GH� XPD� OLQKD� GLVFDGD�� 3DUD� TXH� VH� FRQVLJD� DFRPXQLFDomR� FRP� R� VHUYLGRU� LQWHUQR� p� QHFHVViULR� SULPHLURSDVVDU�SHOR�VHUYLGRU�GH�DFHVVR��TXH�SRGHUi�VHU�XP��URWHDGRU�ILUHZDOO�� EODFNER[� RX� VHUYLGRUHV� GH� DXWHQWLFDomR� VWDQG±DORQH� TXH� OKH� JDUDQWLUi� R� DFHVVR� UHTXLVLWDGR�� VHQGR� TXH� RFOLHQWH� RSFLRQDOPHQWH� SRGH� WHU� WDPEpP� LQVWDODGR� XPVRIWZDUH�GH�FULSWRJUDILD�FRPSDWtYHO�FRP�R�GR�ILUHZDOO�>�@�
931� /$1� SDUD� /$1�� (VWH� WLSR� GH� WRSRORJLD� 931� pXWLOL]DGR�TXDQGR� p� QHFHVViULR� LQWHUOLJDU� UHGHV� ORFDLV� �/$1�VHSDUDGDV� JHRJUDILFDPHQWH� >�@�� $V� /DQV� SRGHUmR� HVWDURSHUDQGR�HP�GLIHUHQWHV�SODWDIRUPDV�FRPR��SRU�H[HPSOR��XPILUHZDOO XWLOL]DQGR�R�VLVWHPD�RSHUDFLRQDO�*18�/LQX[�GH�XPODGR� H� XP� ILUHZDOO :LQGRZV� 17�� GR� RXWUR�� (OHV� HVWDUmR



URGDQGR� VRIWZDUH GH� 931� GLIHUHQWHV�� PDV� WrP� TXH� HVWDUXVDQGR� R� PHVPR� SURWRFROR� GH� WXQHODPHQWR�� DOJRULWPR� GHFULSWRJUDILD� H� HVWDUHP� FRQILJXUDGRV� SDUD� GHWHFWDUDXWRPDWLFDPHQWH�TXDQGR�KRXYHU�DOJXP�WLSR�GH� WUiIHJR�SDUDD�UHGH�931� $UTXLWHWXUD�931([LVWHP� PXLWRV� WLSRV� GH� DUTXLWHWXUDV� GH� 931� TXHSRGHUmR� VH� DGHTXDU� jV� QHFHVVLGDGHV� GD� LQVWLWXLomR�� DEDL[RVmR�GHVFULWRV�DV�SULQFLSDLV�
931�%DVHDGD� HP�)LUHZDOO��931�EDVHDGD� HP�ILUHZDOO p� DIRUPD�PDLV� FRPXP� GH� LPSOHPHQWDU� XPD�931�� JHUDOPHQWHDV� VROXo}HV� FRPHUFLDLV� GH� LPSOHPHQWDomR� GH� 931� VHEDVHLDP�QHVWD�PRGDOLGDGH�>�@��$V� LQVWLWXLo}HV��SHOR�VLPSOHVIDWR� GH� Mi� SRVVXtUHP� XP� ILUHZDOO�� RSWDP� SRU� HVWDLPSOHPHQWDomR�� GHFLGLQGR� DSHQDV� TXDO� SURWRFROR� GHWXQHODPHQWR�XWLOL]DU� �/�)��3373��/�73� H� ,36HF���8P� FDVRSDUWLFXODU� WtSLFR� p� R� ILUHZDOO 931� FRP� 1$7� �1HWZRUN$GUUHVV�7UDQVODWLRQ���TXH�VH�EDVHLD�QR�SURFHVVR�GH�PXGDU�RHQGHUHoR�,3�GD�RUJDQL]DomR�SDUD�XP�HQGHUHoR�,3�S~EOLFR�>�@�
931�%DVHDGD�HP�'LVSRVLWLYRV�%ODFN�%R[��&RQVLVWH�HP�XPGLVSRVLWLYR� FRQWHQGR� VRIWZDUH� GH� FULSWRJUDILD� H� KDUGZDUHLQWHJUDGR� SDUD� FULDU� XP� W~QHO�931��(VWH� QRUPDOPHQWH� HVWiORFDOL]DGR�DWUiV�GH�XP�ILUHZDOO >�@��4XDQGR�R�SDFRWH�FKHJDQR� ILUHZDOO�HOH� p� H[DPLQDGR�� RX� VHMD�� R�ILUHZDOO YHULILFD� VHHVWH�SDFRWH�WHP�SHUPLVVmR�SDUD�HQWUDU�RX�QmR�QD�UHGH��SRLV�RILUHZDOO FRQWpP�XPD�VpULH�GH�UHJUDV�H�SROtWLFDV�GH�VHJXUDQoDLPSOHPHQWDGDV� GH� DFRUGR� FRP� RV� FULWpULRV� GHILQLGRV� SHORDGPLQLVWUDGRU� GD� UHGH� GD� ,(6�� $FRQWHFH� TXH� RV� SDFRWHVYLQGRV� GH� XP� W~QHO� 931� HVWmR� FULSWRJUDIDGRV�� WRUQDQGR� RILUHZDOO LQFDSD]� GH� H[DPLQi�OR�� e� QHVWH� SRQWR� TXH� GHYHUiH[LVWLU� DOJXPD� UHJUD� LPSOHPHQWDGD� SDUD� TXH� HVWHV� SDFRWHVTXH� HVWmR� FULSWRJUDIDGRV� VHMDP�SDVVDGRV� SDUD� R� GLVSRVLWLYR931��TXH�Vy�DVVLP�SRGHUi�DXWHQWLFi�ORV��GHVFULSWRJUDIi�ORV�HHQYLi�ORV�SDUD�VHX�GHVWLQR�
931� %DVHDGD� HP� 5RWHDGRUHV�� 2V� URWHDGRUHV� GHYHPH[DPLQDU�H�SURFHVVDU�FDGD�SDFRWH�TXH�GHL[D�D�/$1��SRU�LVWR�HVWH�WLSR�GH�931�SRVVXL�XP�FXVWR�UHODWLYDPHQWH�DOWR�GHYLGRDR� LQYHVWLPHQWR� HP� URWHDGRUHV�� $WXDOPHQWH� H[LVWHP� GRLVWLSRV�GH�931�EDVHDGDV�HP�URWHDGRUHV��2�SULPHLUR�VH�EDVHLDHP�XP�VRIWZDUH TXH�p�DGLFLRQDGR�DR� URWHDGRU�SDUD�JDUDQWLUTXH� R� SURFHVVR� GH� FULSWRJUDILD� RFRUUD�� 2� VHJXQGR� FRQVLVWHHP�XP�GLVSRVLWLYR�TXH�p�LQVHULGR�QR�URWHDGRU�SHUPLWLQGR�XPPDLRU� Q~PHUR� GH� URWDV� RX� DLQGD� D� LPSOHPHQWDomR� GH� XPDOJRULWPR�GH�FULSWRJUDILD�>�@�
6RIWZDUHV�GH�931�� 6mR� SURJUDPDV� LQVWDODGRV� HP� HVWDo}HVGH�WUDEDOKR�TXH�GLVSRQLELOL]DP�D�FULDomR�H�DGPLQLVWUDomR�GHW~QHLV��WDQWR�HQWUH�XP�SDU�GH�JDWHZD\V GH�VHJXUDQoD�TXDQWRHQWUH� XP� FOLHQWH� UHPRWR� SDUD� R�JDWHZD\ GH� VHJXUDQoD� >�@�(VWHV� VRIWZDUHV� GH� VLVWHPDV� 931� VmR� HP� JHUDO�� XPD� ERDHVFROKD�GH�EDL[R�FXVWR�SDUD�VLVWHPDV�UHODWLYDPHQWH�SHTXHQRVH�TXH�QmR�H[LMDP�XP�SURFHVVDPHQWR�GH�WUiIHJR�LQWHQVR�

*HUHQFLDPHQWR��'HVHPSHQKR�H�6HJXUDQoD�HP�931V+i�WUrV�FRPSRQHQWHV�SULQFLSDLV�TXDQWR�j�VHJXUDQoD�GHXPD�931�EDVHDGD�QD� ,QWHUQHW�� SURYHGRU� ,QWHUQHW��JDWHZD\V931�H�VHUYLGRUHV�GH�VHJXUDQoD�>�@��GHVFULWRV�DEDL[R�x 3URYHGRU� ,QWHUQHW�� /HYDQWDU� TXDO� VHUi� D� HPSUHVD� GHWHOHFRPXQLFDo}HV�RX�SURYHGRU�GH�DFHVVR�D� ,QWHUQHW�TXHGHYHUi� SURYHU� D� LQIUD�HVWUXWXUD� GH� FRPXQLFDomR� EiVLFDSDUD�D�LPSOHPHQWDomR�GD�931�x *DWHZD\V 931�� /HYDQWDU� VH� GHQWUR� GD� ,(6� H[LVWH� DXWLOL]DomR�GH�SURGXWR�H[FOXVLYR�GH�XP�~QLFR�IRUQHFHGRUGH� VROXomR� GH� UHGHV�� SRLV� D� DGLomR� GH� VXSRUWH� DFULSWRJUDILD� QHVWHV� SURGXWRV� UHGX]� RV� FXVWRV� GD� 931�3RU� RXWUR� ODGR�� SRU� H[HPSOR�� DFUHVFHQWDU� WDUHIDV� GHFULSWRJUDILD� D� XP� HTXLSDPHQWR� TXH� Mi� IXQFLRQD� FRPRURWHDGRU� DXPHQWD� RV� ULVFRV�� RX� VHMD�� QXPD� IDOKD� GRURWHDGRU�IDOKD�WDPEpP�D�931�x 6HUYLGRU�GH�6HJXUDQoD��(VWH�VHUYLGRU�PDQWpP�DV�OLVWDVGH�FRQWUROH�GH�DFHVVR�H�RXWUDV�LQIRUPDo}HV�UHIHUHQWHV�DRXVXiULR� TXH� R� JDWHZD\ XWLOL]D� SDUD� GHWHUPLQDU� TXHWUiIHJR�p�DXWRUL]DGR��3RU�H[HPSOR��HP�DOJXQV�VLVWHPDV�R� DFHVVR� SRGH� VHU� FRQWURODGR� DWUDYpV� GH� VHUYLGRU� GHDXWHQWLFDomR�7DPEpP� VH� GHYH� FRQVLGHUDU� D� LQWHJUDomR� GR� FRQWUROHGH�RXWUDV�IXQo}HV�UHODWLYDV�j�UHGH��FRPR�UHVHUYD�GH�UHFXUVRVH�FRQWUROH�GH�EDQGD��$�LQWHJUDomR�GR�FRQWUROH�GH�WUiIHJR�FRPDXWHQWLFDomR� H� FRQWUROH� GH� DFHVVR� VmR� LPSOHPHQWDGDVFRQIRUPH�D�SROtWLFD�GH�JHUHQFLDPHQWR�GH�UHGH�GD�LQVWLWXLomR�$V� LPSOHPHQWDo}HV� GH� 931� XWLOL]DP� RV� JDWHZD\V GHVHJXUDQoD�931�TXH�WrP�D�IXQomR�GH�VH�VLWXDU�HQWUH�DV�UHGHVS~EOLFD�H�SULYDGD��SUHYHQLQGR�DFHVVRV�QmR�DXWRUL]DGRV����(7$3$�'$�0(72'2/2*,$0RGHOR�GH�,PSOHPHQWDomR�GD�931��1HVWD�HWDSD�UHYLVD�VHR� OHYDQWDPHQWR� GH� LQIRUPDo}HV� GD� ,(6� H� R� UHILQDPHQWR� GRSURMHWR� OyJLFR�GD�931�YLVDQGR� SRVVtYHLV� DMXVWHV�� GHILQLQGRRV�SURWRFRORV�GH�WXQHODPHQWR�D�VHUHP�XWLOL]DGRV�QR�SURMHWR�D� DUTXLWHWXUD� 931� FRP� VXDV� SDUWLFXODULGDGHV�� R� QtYHO� GHVHJXUDQoD� GR� SURMHWR� H� WLSRV� GH� DFHVVR� DR� VLVWHPD� GHFRPXQLFDomR�� DVVLP� FRPR� R� FXVWR� H� R� SUD]R� SDUDLPSOHPHQWDomR� GD� VROXomR�� (VWDEHOHFHQGR�VH� DVVLP� DVVHJXLQWHV� Do}HV�� FURQRJUDPD� GH� LPSOHPHQWDomR� GD� 931�GHILQLomR�GR�KDUGZDUH H� VRIWZDUH�� SURFHGLPHQWR� GH� WHVWH� HUHODWyULR�WpFQLFR�RSHUDFLRQDO�GD�VROXomR�931�
3URWRFRORV� GH�7XQHODPHQWR�931��&RPR� Mi� IRL� DQDOLVDGR�H[LVWHP�GLYHUVRV�SURWRFRORV�GLVSRQtYHLV�SDUD�D�FRQVWUXomR�GH931V� H� TXH� DR� PHVPR� WHPSR� JDUDQWHP� D� VHJXUDQoD� GDFRQH[mR��PDV�FDGD�FDVR�p�XPD�VLWXDomR�GLIHUHQWH�TXH�SUHFLVDVHU� DQDOLVDGD� SDUD� TXH� DV� UHDLV� QHFHVVLGDGHV� VHMDPHVSHFLILFDGDV�� $� DSOLFDELOLGDGH� GH� FDGD� SURWRFROR� GHSHQGHGR�SUREOHPD�TXH�HVWi�VHQGR�DSUHVHQWDGR�H�GD�VROXomR�TXH�VHGHVHMD� REWHU�� 'HSHQGH�� WDPEpP�� GR� FRQWUROH� H� GH� FRPR� pIHLWD� FDGD� LPSOHPHQWDomR� GHVWHV� SURWRFRORV�� 2V� SURWRFRORVUHIOHWHP� HVVD� GXDOLGDGH�� 3373�� /�)� H� /�73� VmR� YROWDGRVSDUD� 931V� GR� WLSR� &OLHQWH� SDUD� /$1�� HQTXDQWR� R� ,36HF



IRFDOL]D� HP� VROXo}HV� /$1�SDUD�/$1��$� VHOHomR�� SRUWDQWR�GHYHUi�VH�EDVHDU�QR�WLSR�GH�931�TXH�VH�GHVHMD�LPSOHPHQWDU�
'HILQLomR�GR�KDUGZDUH H�VRIWZDUH 931��'HILQLGR�R�WLSR�GHVROXomR�931��VHMD�/$1�SDUD�/$1�RX�FOLHQWH�SDUD�/$1��H�RQtYHO�GH�VHJXUDQoD�XWLOL]DQGR JDWHZD\V��GHYH�VH�SURFXUDU�QRPHUFDGR�XPD�VROXomR�GH�KDUGZDUH��SRU�H[HPSOR��URWHDGRUHV931�� 3RU� RXWUR� ODGR� SRGH�VH� WHU� XPD� VROXomR� GH�VRIWZDUH�XPD� GDV� VROXo}HV� TXH� HVWmR� VH� GLIXQGLGR� UDSLGDPHQWH� pDTXHOD�LPSOHPHQWDGD�FRP�VRIWZDUH OLYUH�*18�/LQX[�TXH�VHEDVHLD�HP�XP�FORQH�GR�FRQMXQWR�GH�LQVWUXo}HV�GR�81,;�>�@�PRVWUDQGR�VH� DWXDOPHQWH� GH� JUDQGH� GHVHPSHQKR� H� EDL[RFXVWR��2XWUD�VROXomR�VHULD�D�FRPSUD�GH�SDFRWHV�IHFKDGRV�TXHURGDP� HP� VLVWHPDV� RSHUDFLRQDLV� SURSULHWiULRV�� SRUpP� HVWDVVROXo}HV� GHYHP� GHPDQGDU� FXVWRV� FRQVLGHUiYHLV� DR� SURMHWR�MXVWDPHQWH�SRU�VHU�WUDWDU�GH�VROXo}HV�SURSULHWiULDV�
&URQRJUDPD� GH� LPSODQWDomR� GD� VROXomR� 931�� 2FURQRJUDPD� GH� LPSODQWDomR� GD� VROXomR� 931� GHYH� VHUH[HT�tYHO��WDQWR�GR�SRQWR�GH�YLVWD�WpFQLFR�FRPR�RSHUDFLRQDO�YLVWR�TXH�KDUGZDUH H�VRIWZDUH�931�GHYHP� VHU�PRQWDGRV�HFRQILJXUDGRV�REVHUYDQGR�WRGDV�DV�SUHPLVVDV�GH�GHVHPSHQKRH�VHJXUDQoD��3RUpP��Ki�R�RXWUR�ODGR��R�GRV�XVXiULRV�TXH�QmRGHYHP� VHU� QHJOLJHQFLDGRV�� 3RLV�� FDVR� QmR� KDMD� WUHLQDPHQWRHIHWLYR� PLQLVWUDGR� DR� JUXSR�� HVWH� ILFDUi� LPSRVVLELOLWDGR� GHWLUDU�R�Pi[LPR�GH�YDQWDJHP�GD�VROXomR�931�
&XVWR� GD� 6ROXomR� 931�� 2� FXVWR� GHSHQGHUi� GR� WLSR� GHVROXomR�DGRWDGD��&OLHQWH�SDUD�/$1�RX�/$1�SDUD�/$1���VXDDEUDQJrQFLD��,QWUDQHW��([WUDQHW�RX�931�LQWHUQD���KDUGZDUH�HVRIWZDUH� SDUD� D� LPSODQWDomR� GD� VROXomR�� DOHP� GR� FXVWR� GHLQIUD�HVWUXWXUD� ItVLFD�� GHVHQYROYLPHQWR� GH� SURJUDPDV�� PmRGH�REUD��FRQVXOWRULD�RX�SUySULD�GD� LQVWLWXLomR��H�R�SURYHGRUGH�WHOHFRPXQLFDo}HV�TXH�VXSRUWDUi�R�OLQN�FRP�D�,QWHUQHW��2SURMHWLVWD� GHYH� GHFLGLU� GHQWUR� GHVWHV� IDWRUHV� TXDO� D� PHOKRUUHODomR�&XVWR�;�%HQHItFLR�SDUD�D�RUJDQL]DomR�
3URFHGLPHQWR� GH� 7HVWH� GD� 6ROXomR� 931�� 2V� WHVWHV� GDVROXomR� 931� VmR� EDVLFDPHQWH� RV� WHVWH� GH� VHJXUDQoD�� SDUDXPD� DUTXLWHWXUD� GH� UHGH� GHYH� FREULU� RV� VHJXLQWHV� VHUYLoRV�$XWHQWLFDomR��&RQWUROH�GH�$FHVVR��&RQILGHQFLDOLGDGH��1mR�5HS~GLR�H�$XGLWRULD�>�@�
*HUDomR�GR�5HODWyULR�7pFQLFR�GD�6ROXomR�931��'H�SRVVHGH�WRGDV�DV�LQIRUPDo}HV�FRP�UHODomR�DRV�IDWRUHV�HQYROYLGRVQD� VROXomR� 931� p� JHUDGR� XP� UHODWyULR� WpFQLFR� TXH� pGLVSRQLELOL]DGR� DR� *UXSR� *HVWRU� H� 8VXiULR�� VREUH� FRPRFRQGX]LU� D� LPSODQWDomR� GD� VROXomR� 931� QD� ,(6� SDUD� TXHKDMD�TXDOLGDGH��PHQRU�SUD]R�H�FXVWR�FRPSHQVDGRU�&216,'(5$d®(6�),1$,6$� 8QLYHUVLGDGH� )HGHUDO� GR� 3DUi� RSHUD� XPD� GDV� PDLRUHVUHGHV� ,QWUDQHW� GR� QRUWH� GR� SDtV�� LQWHUOLJDQGR� RV� SULQFLSDLVPXQLFtSLRV� GR� HVWDGR� GR� 3DUi�� TXH� p� JHRJUDILFDPHQWHH[WHQVR��$OpP�GLVVR��D�FDGD�DQR��GLYHUVRV�QRYRV�Q~FOHRV�GD

8)3$� VmR� FULDGRV� SDUD� DWHQGHU� D� GHPDQGD� GH� FXUVRV� QRLQWHULRU� GR� HVWDGR�� 1HVWH� FHQiULR� KRMH� HQIUHQWDPRV� GRLVSULQFLSDLV� SUREOHPDV�� SRXFD� GLVSRQLELOLGDGH� GRV� OLQNVGHGLFDGRV� HVSDOKDGRV� QR� LQWHULRU� GR� HVWDGR�� H� R� DOWR� YDORUGRV�FXVWRV�GRV�OLQNV GHGLFDGRV�FREUDGRV�SHODV�RSHUDGRUDV�GHWHOHFRPXQLFDo}HV��SRLV�D�PDLRULD�GRV�OLQNV�SDUD�R�LQWHULRU�pYLD�VDWpOLWH��1HVWH� FRQWH[WR�� KRXYH� D� QHFHVVLGDGH� GH� YLDELOL]DU� DLPSODQWDomR� GH� XPD� UHGH� 931� YLVDQGR� DWHQGHU� LQ~PHURVQ~FOHRV� �DLQGD� VHP� OLQN GH� FRPXQLFDomR�� H� WDPEpP� FRPRXP� VHUYLoR� DOWHUQDWLYR� SDUD� RV� ORFDLV� RQGH� WHPRV�OLQN� FRPEDL[D� GLVSRQLELOLGDGH��1D� LPSODQWDomR� GD�931� VHJXLX�VH� DPHWRGRORJLD� GH� SURMHWR� H� LPSOHPHQWDomR� SURSRVWRV� QHVWHWUDEDOKR��2�VXFHVVR�GD�LPSODQWDomR�GR�SURMHWR�HVWD�DQFRUDGDQD� QRVVD� UHDO� QHFHVVLGDGH� GHVVH� VHUYLoR� DOLDGR� DR� XVR� GHIHUUDPHQWDV� GHVHQYROYLGDV� H� LQVWDODGDV� VREUH� SODWDIRUPD� GHKDUGZDUH DEHUWR� �3HUVRQDO� &RPSXWHU�� H� VRIWZDUH� OLYUH�6LVWHPD� 2SHUDFLRQDO� *18�/LQX[��� $� UHGH� SULYDGD� YLUWXDOLQVWLWXFLRQDO� EHQHILFLD� SULQFLSDOPHQWH� RV� &DPSLV� H� Q~FOHRVGR�LQWHULRU��PDV�WDPEpP�SHUPLWH�TXH�XP�XVXiULR�UHPRWR�HPTXDOTXHU�OXJDU�GR�PXQGR�XWLOL]H�RV�VLVWHPDV�FOLHQWH�VHUYLGRUFRPR�VH�HVWLYHVVH�HP�QRVVD�UHGH�,QWUDQHW�5()(5Ç1&,$6
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