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2V�SURMpWHLV�VmR�REMHWRV�SHUIXUR�FRQWXQGHQWHV�TXH�OHVLRQDP�H�GHIRUPDP�RV�WHFLGRV�QR�PRPHQWR�GR�
LPSDFWR�� HVVDV� OHV}HV� VmR� FRQVLGHUDGDV� HPHUJrQFLD� H� UHTXHUHP� SURFHGLPHQWRV� TXH� RWLPL]HP� R�
DWHQGLPHQWR� SHUPLWLQGR� XPD� UiSLGD� H� HILFD]� LQWHUYHQomR� PpGLFD�� 2� REMHWLYR� GR� SUHVHQWH� UHODWR� p�
GHVFUHYHU�R�WUDWDPHQWR�FOtQLFR�H�FLU~UJLFR�HIHWXDGR�HP�XP�FDQLQR�FRP�IUDWXUD�H[SRVWD�FRPLQXWLYD�GH�
PHWDWDUVRV�QR�PHPEUR�SpOYLFR�GLUHLWR��03'���RFDVLRQDGR�SRU�DFLGHQWH�EDOtVWLFR��)RL�DWHQGLGR�XP�FmR�
GH�WUDEDOKR�XWLOL]DGR�SDUD�FDoD��65'����DQRV��PDFKR��QmR�FDVWUDGR�������NJ��HVFRUH������7XWRU�UHODWRX�
TXH�HP�XPD�GDV�FDoDGDV�R�DQLPDO� IRL� DWLQJLGR�SRU� SURMpWLO� GH� IRUPD�DFLGHQWDO� QR�03'��1R�H[DPH�
ItVLFR��REVHUYRX�VH�D�IHULGD�WUDXPiWLFD�HVWiJLR�,9�LQIHFWDGD�FRP�H[VXGDWR�SXUXOHQWR��1D�UDGLRJUDILD�GR�
03'� IRL� REVHUYDGD� D� SUHVHQoD� GH� PDWHULDO� UDGLRSDFR� DORMDGR� QD� UHJLmR� FDXGDO� GRV� PHWDWDUVRV� H�
WHFLGRV� PROHV�� DVVLP� FRPR�� IUDWXUD� FRPLQXWLYD� HP� WHUoR� PpGLR� GH� ���� ��� H� ��� PHWDWDUVRV�� FRP�
GLYHUVDV� HVTXLURODV� DGMDFHQWHV� D� OHVmR�� 1R� KHPRJUDPD� KDYLD� XPD� DQHPLD� DUUHJHQHUDWLYD�
QRUPRFtWLFD�QRUPRFU{PLFD�� &RP� EDVH� QR� GLDJQyVWLFR� VH� LQVWLWXLX� XP� SODQR� GH� WUDWDPHQWR� SDUD� R�
SDFLHQWH�� 8PD� WUDQVIXVmR� VDQJXtQHD� IRL� IHLWD� SDUD� FRUULJLU� D� DOWHUDomR� QD� VpULH� YHUPHOKD� GR�
KHPRJUDPD�� $� IHULGD� IRL� WUDWDGD� GH� IRUPD� FLU~UJLFD�� SDUD� GHVEULGDPHQWR� GH� WHFLGRV�� UHPRomR� GH�
IUDJPHQWRV�GRV�SURMpWHLV�� ILRV�XWLOL]DGRV�SHOR� WXWRU�HP�XPD� WHQWDWLYD�GH�UHGX]LU�D� OHVmR��H�SHTXHQRV�
IUDJPHQWRV� yVVHRV� OLYUHV�� 1D� VHTXrQFLD�� IRL� HIHWLYDGD� D� RVWHRVVtQWHVH� GH� PHWDWDUVRV� FRP� IL[DGRU�
HVTXHOpWLFR� H[WHUQR� �)((��� LQVHULQGR�VH� �� SLQRV� SUR[LPDLV� H� �� SLQRV� GLVWDLV� j� IUDWXUD�� HVWDELOL]DGRV�
FRP� EDUUD� GH� DFUtOLFR�PROGDGD� DR�PHPEUR�� 2V� SULPHLURV� ��� GLDV� GH� SyV� FLU~UJLFR� IRUDP� IHLWRV� GH�
IRUPD� LQWHQVLYD��$� IHULGD� IRL� WUDWDGD�SRU� VHJXQGD� LQWHQomR� LQLFLDOPHQWH�FRP�FXUDWLYR� ELRDWLYR� OLPSR��
WURFDGR�WUrV�YH]HV�DR�GLD��2V�LQVXPRV�GR�FXUDWLYR�IRUDP�FORUHWR�GH�VyGLR�������Do~FDU��VXOIDGLD]LQD�
GH�SUDWD�H��9HWDJOyV����1R����GLD��IRL�UHDOL]DGD�DPSXWDomR�GR�,�GtJLWR�GHYLGR�D�QHFURVH�H�DOWHUDo}HV�
KHPDWROyJLFDV�TXH� LQGLFDUDP�VHSVH��2�SDFLHQWH�WHYH�DOWD�KRVSLWDODU�VHQGR�UHFRPHQGDGR�D� WURFD�GH�
FXUDWLYR�WUrV�YH]HV�DR�GLD�SHOR�WXWRU��'HSRLV�GH����GLDV�GR�SyV�RSHUDWyULR��R�SDFLHQWH�UHWRUQRX�SDUD�D�
DYDOLDomR�� D� IHULGD� HVWDYD� QD� IDVH� GH� PDWXUDomR� VHQGR� SRVVtYHO� UHPRYHU� R� )((�� 2� FKRTXH�
KLSRYROrPLFR� GHYLGR� j� KHPRUUDJLD� SRGH� DFRQWHFHU� H� GHYH� VHU� FRUULJLGR� FRP� DJLOLGDGH�� $� VHSVH� p�
FRPXP�HP�FDVRV�GH�IHULGD�JUDYH��$�WUDQVIXVmR�VDQJXtQHD�DVVRFLDGD�j�DQWLELRWLFRWHUDSLD�GHPRQVWURX�
HILFLrQFLD� QD� HVWDELOL]DomR� GR� TXDGUR� FOtQLFR�� $� IUDWXUD� H[SRVWD� p� XPD� HPHUJrQFLD� RUWRSpGLFD��
QHFHVVLWDQGR�GH�UiSLGD�H�HILFLHQWH� LQWHUYHQomR�FLU~UJLFD�DILP�GH�HYLWDU�D� LQIHFomR��3DUD�HVWDELOL]DU�R�
PHPEUR� GR� SDFLHQWH� IRL� XWLOL]DGR� R� )((�� R� TXDO� WHP� FRPR� YDQWDJHQV�� VHU� XP� HTXLSDPHQWR� PDLV�
VLPSOHV�� TXH� SHUPLWH� DMXVWHV� VHFXQGiULRV� H� GH� IiFLO� UHPRomR�� DOpP� GH� VHU� XP� PpWRGR� TXH�
SURSRUFLRQD�XP�ERP�VXSRUWH�GH�FDUJDV�HP�IUDWXUDV�GH�PHWDWDUVRV��PDQWHQGR�D�YDVFXODUL]DomR�GRV�
WHFLGRV�PROHV� TXDQGR� EHP� HPSUHJDGR�� (P� YLUWXGH� GD� IHULGD� SRVVLYHOPHQWH� LQIHFWDGD� H� D� IDOWD� GH�
WHFLGR� YLiYHO� SDUD� VtQWHVH�� RSWRX�VH� SHOD� FLFDWUL]DomR� SRU� VHJXQGD� LQWHQomR�� PHVPR� VDEHQGR� GR�
WHPSR�PDLV�SURORQJDGR�GH�FLFDWUL]DomR��(PERUD�R�SDFLHQWH�WLYHVVH�XP�SURJQyVWLFR�UHVHUYDGR��SHODV�
LQ~PHUDV�OHV}HV�H�SRVVLELOLGDGH�GH�DPSXWDomR�GR�PHPEUR��GHYLGR�D�LQIHFomR��D�FRQGXWD�HVFROKLGD�IRL�
D�PHOKRU�DOWHUQDWLYD�SDUD�SUHVHUYDU�R�PHPEUR�H�JDUDQWLU�D�UHFXSHUDomR�VDWLVIDWyULD�GR�SDFLHQWH��
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