


FRQFHQWUDo}HV ���� H ������J�J LQGX]LUDP GLPLQXLomR VLJQLILFDWLYD QR WHPSR GH VRQGDJHP

GRV SRoRV FRQWHQGR FLWURQHOD �VDFDURVH� DSUHVHQWDQGR PpGLDV GH � ���V H � ���V�

UHVSHFWLYDPHQWH� 1R SRoR FRQWHQGR EDXQLOKD �1D&O� R JUXSR FRQWUROH DSUHVHQWRX PpGLD GH �

����V� QD GRVH GH 70; ������J�J REWHYH�VH DXPHQWR VLJQLILFDWLYR QD PpGLD GH WHPSR GH

VRQGDJHP� REWHQGR � ����V� QD GRVH GH �����J�J IRL UHJLVWUDGR XP WHPSR PpGLR GH � ����V�

2 ROIDWR p XPD LPSRUWDQWH IHUUDPHQWD XWLOL]DGD SHORV LQVHWRV� SULQFLSDOPHQWH RV

SROLQL]DGRUHV� H HVWi UHODFLRQDGR FRP R FRPSRUWDPHQWR WDQWR D QtYHO LQGLYLGXDO� TXDQWR

FROHWLYR� VHQGR IXQGDPHQWDO SDUD D PDQXWHQomR GD VREUHYLYrQFLD GR LQGLYtGXR HP VXD

FRPXQLFDomR FRP R PXQGR TXH R FHUFD� (VWXGRV GHPRQVWUDP TXH HP DEHOKDV GD HVSpFLH $SLV

PHOOLIHUD D FRPXQLFDomR DWUDYpV GR UHFRQKHFLPHQWR ROIDWLYR p XP DOLFHUFH LPSRUWDQWH SDUD R

ERP IXQFLRQDPHQWR GD FRO{QLD� 1HVVHV LQVHWRV� D QHXURWUDQVPLVVmR *$%$pUJLFD HVWi OLJDGD

GLUHWDPHQWH D SHUFHSomR H GLIHUHQFLDomR GH RGRUHV� 2V UHFHSWRUHV GH QHXURWUDQVPLVVmR GH

*OXWDPDWR WDPEpP SRVVXHP SDSHO IXQGDPHQWDO SRLV HVWmR HQYROYLGRV HP SURFHVVRV GH

DSUHQGL]DJHP H PHPRUL]DomR� 3RUWDQWR� D SDUWLU GRV UHVXOWDGRV SUHOLPLQDUHV REWLGRV FRP HVWH

WUDEDOKR IRL SRVVtYHO REVHUYDU TXH 70; PHVPR HP GRVHV VXEOHWDLV LQGX] DOWHUDomR QD

FRQVWUXomR GR FRPSRUWDPHQWR GH DSUHQGL]DJHP H PHPyULD ROIDWLYD HP LQVHWRV FRPR D EDUDWD

GD HVSpFLH 1DXSKRHWD FLQHUHD� 2V UHVXOWDGRV HYLGHQFLDP D LPSRUWkQFLD GR DFHVVR j

LQIRUPDomR VREUH R XVR FRUUHWR GH SHVWLFLGDV DJUtFRODV D ILP GH WRUQDU VHX XVR PDLV

FRQVFLHQWH� HYLWDQGR TXH R XVR LQGLVFULPLQDGR SRVVD WUD]HU SUHMXt]RV DRV HFRVVLVWHPDV H DRV

VHUHV�YLYRV�HP�TXH�QHOH�KDELWDP�
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