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2V� SULPHLURV� HVWXGRV� UHDOL]DGRV� HP� $35� ¤� $YDOLDomR� 3UREDELOtVWLFD� GH� 5LVFR�VXUJLUDP�HP������GLULJLGRV� j�6HJXUDQoD�GH�5HDWRUHV�1XFOHDUHV� �:$6+�������GD&RPLVVmR� 5HJXODGRUD� 1XFOHDU� GRV� (VWDGRV� 8QLGRV� GD� $PpULFD� GR� 1RUWH� �15&86$���'HVGH�HQWmR�� LQ~PHUDV�PHWRGRORJLDV�IRUDP�GHVHQYROYLGDV��H�DV� WpFQLFDV�GH$35� SDVVDUDP� D� VHU� DGRWDGDV� FRPR� XPD� IHUUDPHQWD� IXQGDPHQWDO� GH� VXSRUWH� QDDYDOLDomR� GH� VHJXUDQoD� HP� LQVWDODo}HV� QXFOHDUHV� GH� SRWrQFLD�� 2V� SULQFLSDLVEHQHItFLRV� GD� $35� VmR�� IRUQHFHU� UHFRPHQGDo}HV� SDUD� R� SURMHWR� GD� LQVWDODomR� QRVHQWLGR�GH�HYLWDU�R�DFLGHQWH��PHOKRUDU�D�HILFLrQFLD�GRV�VLVWHPDV�GH�HQJHQKDULD�SDUDPLWLJDU�R�HIHLWRV�GR�DFLGHQWH�H�PLQLPL]DU�R� LPSDFWR�DPELHQWDO�� ,QFOXL�D� LGHQWLILFDomRGRV� IDWRUHV� TXH� FRQWULEXHP�SDUD� R� ULVFR� GRPLQDQWH� H� FRQGLo}HV� DOWHUQDWLYDV� SDUDUHGX]L�OR�� $� $35� IRUQHFH� XP� PRGHOR� FRQVLVWHQWH� H� LQWHJUDGR� GD� VHJXUDQoD� GDLQVWDODomR� QXFOHDU� GH� SRWrQFLD� IDFLOLWDQGR� XPD� WRPDGD� GH� GHFLVmR�� 0XGDQoDV� RXDOWHUQDWLYDV�HP�GLIHUHQWHV�iUHDV�GR�SURMHWR�H�GD�HQJHQKDULD�SDUD�PLQLPL]DU�R� ULVFRSRGHP�VHU�FRPSDUDGDV��3RVVLELOLWD�D�HVWLPDWLYD�QXPpULFD�GR�ULVFR�HP�LQVWDODo}HV�GHHQJHQKDULD� HP� JHUDO�� 3HUPLWH� TXDQWLILFDU� DV� LQFHUWH]DV� QHVWDV� HVWLPDWLYDV� HSRVWHULRUPHQWH�D�VXD�UHGXomR�5HFHQWHPHQWH��D�'LYLVmR�GH�5HDWRUHV��',5(��REWHYH�XPD�YHUVmR�RILFLDO�GR�SURJUDPDFRPSXWDFLRQDO�GHQRPLQDGR��6$3+,5(�¤�6\VWHPV�$QDO\VLV�3URJUDPV�IRU�+DQGV�2Q,QWHJUDWHG�5HOLDELOLW\�(YDOXDWLRQV��SDUD�FULDU�H�DQDOLVDU�iUYRUH�GH�IDOKDV�H�GH�HYHQWRV�3DUD�D�DQiOLVH�GR�FRPSRUWDPHQWR� WHUPRKLGUiXOLFR�QR� LQWHULRU�GR�UHDWRU��R�SURJUDPDFRPSXWDFLRQDO�0(/&25������¤�$�&RPSXWHU�&RGH�IRU�$QDO\]LQJ�6HYHUH�$FFLGHQWV�LQ1XFOHDU� 3RZHU� 3ODQW� DQG� 2WKHU� )DFLOLWLHV�� p� R� PDLV� XWLOL]DGR� SHOD� FRPXQLGDGHFLHQWtILFD�LQWHUQDFLRQDO�H�D ',5(�HVWi�PDQWHQGR�FRQWDWR�FRP�D�15&�QR�VHQWLGR�GH�VHREWHU�XPD�FySLD�DXWRUL]DGD��3DUD�D�IDVH�GH�LPSDFWR�DPELHQWDO��D�',5(�Mi�GLVS}H�GRSURJUDPD�HP�YHUVmR�'26��GHQRPLQDGR�0$&&6���0(/&25��$FFLGHQW�&RQVHTXHQFH&RGH�6\VWHP��REWLGR�DWUDYpV�GH�FRQYrQLR�HQWUH�D�15&�H�D�&1(1��H�DLQGD�QHVWH�DQRVHUi�OLEHUDGR�SHOD�15&�XPD�QRYD�YHUVmR�SDUD�:LQGRZV�'HVWD�IRUPD��R�,(1�DWUDYpV�GD�',5(��SRGHUi�FRQWDU�FRP�XP�SDFRWH�GH�SURJUDPDVSDUD�DYDOLDomR�SUREDELOtVWLFD�GH�5LVFR�2� REMHWLYR� GHVWH� UHODWyULR� IRL� GHVFUHYHU� GH� IRUPD� FRQFHLWXDO� RV� SURFHGLPHQWRVQHFHVViULRV� D� XPD� $YDOLDomR� 3UREDELOtVWLFD� GH� 5LVFR�� H� SDUD� WDO� GHWDOKHV� VHUmR
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DSUHVHQWDGRV�QR� LWHP���D�VHJXLU��1R�LWHP����VmR�DSUHVHQWDGDV�DOJXPDV�DSOLFDo}HVFRP�R�XVR�GHVWD�WpFQLFD�$35�
�� '(6&5,d 2�'$6�(7$3$6
'LIHUHQWHPHQWH� GD� DQiOLVH� GH� VHJXUDQoD� FRQYHQFLRQDO�� D� $35� IRUQHFH� XPDPHWRGRORJLD� SDUD� LGHQWLILFDU� VHTXrQFLDV� GH� DFLGHQWHV� TXH� VmR� FDUDFWHUL]DGDV� SRUHYHQWRV� LQLFLDGRUHV� LQFOXLQGR� XPD� GHWHUPLQDomR� UHDOtVWLFD� H� VLVWHPiWLFD� GHIUHTXrQFLDV�GH�DFLGHQWHV�H�FRQVHTXrQFLDV��$�JUDQGH�YDQWDJHP�GD�$35�p�SHUPLWLU�DTXDQWLILFDomR�GH� LQFHUWH]DV�QD�DYDOLDomR�GH� VHJXUDQoD�VLPXOWDQHDPHQWH�j�RSLQLmRH�RX�MXOJDPHQWR�GR�HVSHFLDOLVWD�GD�iUHD�
%DVLFDPHQWH��WUrV�QtYHLV�VmR�GHILQLGRV�SDUD�D�$35�&RQFHLWR�,QLFLDO1tYHO� ��� $� LGHQWLILFDomR� GDV� SRVVtYHLV� IDOKDV� GD� LQVWDODomR� TXH� FRQGX]D� jGHWHUPLQDomR�GH�IUHTXrQFLDV�GH�GDQRV�FDXVDGRV�DR�Q~FOHR�GR�UHDWRU�1tYHO����$�DYDOLDomR�GD�UHVSRVWD�GD�FRQWHQomR�GR�UHDWRU�FRQGX]LQGR�� MXQWR�FRP�RVUHVXOWDGRV�GR�QtYHO����j�GHWHUPLQDomR�GH�IUHTXrQFLDV�GH�IDOKDV�GD�FRQWHQomR�1tYHO����$�DYDOLDomR�GDV�FRQVHTXrQFLDV�DPELHQWDLV�H[WHUQDV�DR�UHDWRU�GH�SRWrQFLDFRQGX]LQGR��MXQWR�FRP�RV�UHVXOWDGRV�GD�DQiOLVH��GR�QtYHO����D�HVWLPDWLYD�GRV�ULVFRVDR�S~EOLFR�HP�JHUDO�
&RQFHLWR�FRP�GHWDOKHV1R�QtYHO����RV�UHVXOWDGRV�GRV�HVWXGRV�IHLWRV��IRUQHFHP�XPD�YLVmR�GRV�SRQWRV�IUDFRVQD�LQVWDODomR�H�DV�IRUPDV�GH�VH�HYLWDU�SRVVtYHLV�GDQRV�DR�Q~FOHR��SULQFLSDO�FDXVD�GHIRUPDomR� GH� SUHFXUVRUHV� GH� DFLGHQWHV� FRQGX]LQGR� D� JUDQGHV� OLEHUDomR� GHUDGLRDWLYLGDGH�SDUD�R�PHLR�DPELHQWH�>�@�1R� QtYHO� ��� D� $35� IRUQHFH� XPD� FRPSUHHQVmR� VREUH� D� LPSRUWkQFLD� UHODWLYD� GDVVHTXrQFLDV�GH�DFLGHQWHV�TXH�FDXVDP�GDQR�DR�Q~FOHR�HP�WHUPRV�GD�VHYHULGDGH�GDVOLEHUDo}HV� UDGLRDWLYDV� FDXVDGDV�� GD� IUDJLOLGDGH� GRV� VLVWHPDV� GH� VHJXUDQoD� HPUHFXSHUDU� R� IXQFLRQDPHQWR� QRUPDO� GD� FHQWUDO�� H� GDV� IRUPDV� GH� PLWLJDU� DVFRQVHTXrQFLDV� DPELHQWDLV� H� JHUHQFLDU� D� HYROXomR� GR� DFLGHQWH� GH� GDQR� DR� Q~FOHR>�@�
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1R�QtYHO����D�$35�SHUPLWH�DYDOLDU�DV�FRQVHTXrQFLDV�DPELHQWDLV�DGYHUVDV�FDXVDGDVHP� WUDEDOKDGRUHV� GD� FHQWUDO� H� GR� S~EOLFR� YL]LQKR� D� FHQWUDO�� H� D FRQWDPLQDomR� GRVROR�� GD� iJXD� H� DOLPHQWRV� HP� JHUDO�� 1HVWH� QtYHO�� RV� UHVXOWDGRV� SHUPLWHP� XPDFRPSUHHQVmR�TXDQWR�DRV�DVSHFWRV�GH�JHUHQFLDPHQWR�GH�DFLGHQWH� UHODFLRQDGRV�DRSODQHMDPHQWR�GH�HPHUJrQFLD�GHVHQYROYLGR�SDUD�D�LQVWDODomR�DQDOLVDGD�>�@�
$LQGD�QR�QtYHO����R�XVR�GD�$35�IRUQHFH�LQIRUPDo}HV�LQLFLDLV�H�DGLFLRQDLV�TXDQWR�jVGHFLV}HV�VREUH��L��SURMHWR�� �LL��RSHUDomR�� �LLL��DQiOLVH�GH�VHJXUDQoD�H�SHVTXLVD�H� ���SURFHVVR� UHJXODWyULR� GD� FHQWUDO� DQDOLVDGD�� -i� QR� QtYHO� ��� DOJXQV�PpWRGRV� Mi� IRUDPSURSRVWRV� SDUD� D� DQiOLVH�� �L�� XVR�GH� iUYRUH� GH� HYHQWRV� H�RX� IDOKDV�� �LL��PpWRGR�GH0DUNRY��H��LLL��PpWRGRV�GLUHWR�GH�SURSDJDomR�GH�LQFHUWH]DV�
8P�PRGHOR� LQWHJUDGR� SDUD� R� QtYHO� ��� IRL� SURSRVWR� DQWHULRUPHQWH� >�@�� QR� TXDO� VmRREWLGRV� D� GLVWULEXLomR� GH� SUREDELOLGDGHV� SDUD� RV� SDUkPHWURV� GH� LQFHUWH]DV� H� RVLQWHUYDORV� GH� YDORUHV� SDUD� RV� UHVXOWDGRV�� $V� WpFQLFDV� GH� VLPXODomR� GLUHWD� VmRXWLOL]DGDV�SDUD�SURSDJDU�LQFHUWH]DV�H�UHGX]LU�RV�LQWHUYDORV�GH�YDORUHV�ILQDLV��([LVWHPGLYHUVRV�FyGLJRV�FRPSXWDFLRQDLV�SDUD�HVWD�HWDSD�GH�FiOFXOR�>�@�
$�)LJXUD����IRUQHFH�RV�SULQFLSDLV�HOHPHQWRV�HQYROYLGRV�GXUDQWH�D�HODERUDomR�GH�XP$35��1R�QtYHO���GXUDQWH�D�IDVH�LQLFLDO�p�GHILQLGR�XP�Q~PHUR�SHTXHQR�GH�HVWDGRV�GHGDQRV� GD� SODQWD� �('3�� GH� DFRUGR� FRP� DV� FDUDFWHUtVWLFDV� GR� DFLGHQWH� H� DVFDUDFWHUtVWLFDV�GH�UHVSRVWD�GD�FRQWHQomR�SDUD�YiULDV�VHTXrQFLDV�GH�DFLGHQWHV��$SyVD�LGHQWLILFDomR�GRV�('3�V�GH�EDL[D�IUHTXrQFLD��D�HYROXomR�GR�DFLGHQWH�H�R�LPSDFWRVREUH� R� FRPSRUWDPHQWR� GD� FRQWHQomR� VmR� DYDOLDGRV� SUREDELOtVWLFDPHQWH� FRP� DiUYRUH�GH�HYHQWRV�2V� GLYHUVRV� HVWDGRV� ILQDLV� GD� iUYRUH� GH� HYHQWRV� VmR� UHXQLGRV� HP� FDWHJRULDV� GHOLEHUDomR� QDV� TXDLV� RV� WHUPRV� IRQWHV� VmR� HVWLPDGRV�� $V� FDWHJRULDV� GH� OLEHUDomRGHILQHP�DV�FRQGLo}HV�SDUD�HVWLPDU�DV�FRQVHTXrQFLDV�FRQGLFLRQDLV��$�GHWHUPLQDomRGR�ULVFR�GR�DFLGHQWH�HP�UHDWRUHV�XWLOL]D�R�SURGXWR�GH�FDGD�IUHTXrQFLD�GH�FDWHJRULDGH�OLEHUDomR�H�VXD�FRQVHTXrQFLD�FRQGLFLRQDO��VRPDGD�VREUH�WRGDV�DV�FDWHJRULDV�GHOLEHUDomR�SRVVtYHLV�e�LPSRUWDQWH�UHVVDOWDU�TXH�RV�HOHPHQWRV�GHVFULWRV�QD�)LJXUD����QmR�VmR�RV�~QLFRV�HTXH�HOHV�GHSHQGHP�IRUWHPHQWH�GD�DERUGDJHP�VHOHFLRQDGD�SDUD�R�QtYHO���GD�$35�
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5HWRUQDQGR�DR�QtYHO����D�SUHRFXSDomR�TXDQWR�DR�WUDEDOKR�FRPHoD��L� 1R�JHUHQFLDPHQWR�H�QD�RUJDQL]DomR�GDV�DWLYLGDGHV�QHFHVViULDV�j�DYDOLDomR�,VWR�LQFOXL�D�GHILQLomR�GH�REMHWLYRV��R�HVFRSR�H�R�HVTXHPD�GH�JHUHQFLDPHQWRGR� SURMHWR� $35�� D� VHOHomR� GRV� PpWRGRV� H� R� HVWDEHOHFLPHQWR� GHSURFHGLPHQWRV�� D� VHOHomR� GR� SHVVRDO� HQYROYLGR� H� D� RUJDQL]DomR� GR� JUXSRGHVHQYROYHGRU�� WUHLQDPHQWR�� SUHSDUDomR� GH� XP� FURQRJUDPD�� HVWLPDWLYD� GHUHFXUVRV� QHFHVViULRV�� H� R HVWDEHOHFLPHQWR� GH� XP� SURJUDPD� GH� JDUDQWLD� GHTXDOLGDGH��*4��H�R�SURFHGLPHQWR�SDUD�UHYLVmR�SRVWHULRU��LL� 1D� LGHQWLILFDomR� GH� IRQWHV� GH� OLEHUDomR� GH� UDGLDomR� H� LQLFLDGRUHV� GHDFLGHQWHV��$�PDLRU�SDUWH�GD�GHILQLomR�GR�SUREOHPD�p�LQFOXtGD�QHVWD�IDVH��LLL� 1R�HVWDEHOHFLPHQWR�GH�XP�FRQMXQWR�GH�VHTXrQFLD�GH�RFRUUrQFLDV�TXH�VHUYLUiSDUD�FRQVWUXLU�XP�PRGHOR�TXH�VLPXOH�R�HYHQWR� LQLFLDGRU�GH�XP�DFLGHQWH�H�DUHVSRVWD� GD� SODQWD�� 'HYH� FRQVLVWLU� GH� FRPELQDo}HV� GH� HYHQWRV� LQLFLDGRUHV�WDLV� FRPR� IDOKDV� GH� VLVWHPDV� H� HUURV� KXPDQRV�� SRVVLYHOPHQWH� HYHQWRVFRQVLGHUDGRV�H[WHUQRV�D�FHQWUDO�SRGHP�VHU�FRQVLGHUDGRV��LY� 1D�GRFXPHQWDomR�GD�DQiOLVH��TXH�FRPSUHHQGH�DSUHVHQWDomR�H�LQWHUSUHWDomRGRV�UHVXOWDGRV�
2V� SULQFLSDLV� LWHQV� QHFHVViULRV� j� DQiOLVH� QR� QtYHO� �� GD� $35�� VmR� GHVFULWRV� HP� �VHo}HV�EDVLFDPHQWH��L� FRQWUROH�GH�TXDOLGDGH�H�UHYLVmR�SDUD�WRGDV�DV�VHo}HV��LL� JHUHQFLDPHQWR�H�RUJDQL]DomR��LLL� IDPLOLDUL]DomR�FRP�RV�VLVWHPDV�GH�HQJHQKDULD�H�D� LGHQWLILFDomR�GH�DVSHFWRVLPSRUWDQWHV�SDUD�D�DQiOLVH�GH�DFLGHQWHV�VHYHURV��LY� LQWHUIDFH�FRP�R�QtYHO���GD�$35�H�JUXSDPHQWR�GDV�VHTXrQFLDV�GH�DFLGHQWHV��Y� DQiOLVH� GD� HYROXomR� GR� DFLGHQWH� H� GR� FRPSRUWDPHQWR� GD� FRQWHQomR� QDRFRUUrQFLD�GR�DFLGHQWH��YL� DQiOLVH�GR�WHUPR�IRQWH�SDUD�DFLGHQWHV�FRQVLGHUDGRV�VHYHURV��YLL� GRFXPHQWDomR�GD�DQiOLVH�
1R�QtYHO���GD�$35��WUrV�VHo}HV�EDVLFDPHQWH�VmR�QHFHVViULDV��L� XPD�FRPSOHWD�DQiOLVH�VREUH�FRPR�DV�FRQVHTXrQFLDV�HFRQ{PLFDV�H�D�VD~GHGHFRUUHQWHV�GD�OLEHUDomR�UDGLRDWLYD�VmR�FDOFXODGDV��LL� DV�SULQFLSDLV�HWDSDV�SDUD�GHWHUPLQDU�RV�UHVXOWDGRV�GR�QtYHO���
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�LLL� R�JHUHQFLDPHQWR�
2V�HOHPHQWRV�EiVLFRV�GH�XPD�DYDOLDomR�SUREDELOtVWLFD�GH�FRQVHTXrQFLD��SRGHP�VHUUHVXPLGDPHQWH�GHILQLGRV�FRPR��L� RV�GDGRV�PHWHUHROyJLFRV��LL� D�DPRVWUDJHP�GH�GDGRV�PHWHRUROyJLFRV��LLL� RV�GDGRV�VREUH�D�OLEHUDomR�GH�UDGLRQXFOtGHRV��LY� D�GLVSHUVmR�H�GHSRVLomR�DWPRVIpULFD��Y� D�DYDOLDomR�GH�GRVH�SDUD�FDPLQKR�GH�H[SRVLomR��YL� D�GHILQLomR�GH�IDWRUHV�GH�FRQYHUVmR�GH�GRVHV��YLL� DV�PHGLGDV�GH�FRQWDGRUHV��YLLL� RV�GDGRV�GH�SRSXODomR�H�DJULFXOWXUD��L[� RV�IDWRUHV�GH�FRQYHUVmR�GH�ULVFR��[� D�HVWLPDWLYD�GH�HIHLWRV�D�VD~GH��[L� RV�GDGRV�HFRQ{PLFRV��[LL� D�HVWLPDWLYD�GD�FRQVHTXrQFLDV�HFRQ{PLFDV�
$�)LJXUD���DSUHVHQWD�HVTXHPDWLFDPHQWH�HVWHV�LWHQV�QXPD�IRUPD�JUiILFD�
�� &21&/86 2
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