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7RGRV�RV�GLUHLWRV�UHVHUYDGRV��e�SURLELGD�D�UHSURGXomR�
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�
����������I�������FP� �
�
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(QJHQKDULD�&LYLO��
�
�������,QFOXL�UHIHUrQFLDV�ELEOLRJUiILFDV��
�
����������(QJHQKDULD�FLYLO�±�7HVHV�����*HRUDGDU�����*35��
���5DGDU�GH�SHQHWUDomR�����,QYHVWLJDomR�DPELHQWDO�����
*HRItVLFD�� � ,�� $UDUXQD� -~QLRU�� -RVp� 7DYDUHV�� ,,���
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$JUDGHFLPHQWRV�
�

$JUDGHoR�D�WRGRV�TXH�DMXGDUDP�QD�UHDOL]DomR�GHVWH�WUDEDOKR��
�
3URIHVVRU� $UDUXQD�� DJUDGHoR� D� RULHQWDomR� H� D� RSRUWXQLGDGH� GHVWD�

GLVVHUWDomR��
�
3URIHVVRU�)UDQNOLQ��SHOD�GHGLFDomR�IRUQHFLGD�H�SHOD�DPL]DGH�FRQTXLVWDGD��

6HXV�FRQVHOKRV�IRUDP�HVVHQFLDLV�SDUD�D�PLQKD�IRUPDomR��
�
&DVVLDQH��SHORV�FRQKHFLPHQWRV�WUDQVPLWLGRV�TXH�IRUDP�LQGLVSHQViYHLV�SDUD�

D�UHDOL]DomR�GHVWH�WUDEDOKR�H��HP�HVSHFLDO�SHOD�DPL]DGH��
�
3URIHVVRU� /~FLR�� PHX� JUDQGH� DPLJR� H� LQFHQWLYDGRU�� 2EULJDGD� SRU� PH�

LQFHQWLYDU�D�FKHJDU�DWp�DTXL�H�SRU�HVWDU�SUHVHQWH�QXPD�KRUD�WmR�LPSRUWDQWH��
�
0HXV�SDLV�H�*L]D�TXH�VHPSUH�PH�DSRLDUDP�HP�WRGDV�DV�FLUFXQVWkQFLDV��2�

PHX�VLQFHUR�DJUDGHFLPHQWR�SRU�WRGR�DPRU�H�FDULQKR��
�
(GHU�� H[LVWHP� VHQWLPHQWRV� TXH� VmR� LQHQDUUiYHLV�� $PRU�� DPL]DGH��

FRPSDQKHLULVPR��FXPSOLFLGDGH��DSRLR��HQHUJLD����9RFr�p� WXGR� LVVR�H�PXLWR�PDLV��
2EULJDGD�SRU�H[LVWLU�H�HVWDU�SUHVHQWH�HP�PLQKD�YLGD��

�
$QD��D�³LUPDQGDGH´�TXH�FRQTXLVWDPRV�ILFDUi�JUDYDGD�HP�QRVVRV�FRUDo}HV��

9RFr�IRL�PLQKD�IDPtOLD�QDV�KRUDV�PDLV�GLItFHLV��9DOHX�QHJRQD��
�
1HOO\�� /XFLDQD� H� LUPm� *UDoD�� YRFrV� IRUDP� DOpP� GH� JUDQGHV� DPLJDV��

JUDQGHV� SVLFyORJDV�� ,QFHQWLYDUDP�PH� H�PH� GHUDP� IRUoD� QDV� KRUDV� GH� FDQVDoR� H�
GHVLOXVmR��2EULJDGD�DPLJDV��

�
&\QWLD��(PLOLDQD��-RDEVRQ��6DEULQD��3DWUtFLR��)OiYLR��-~OLR��)iELR��DPLJRV�

GD�38&��TXH�HVWLYHUDP�SUHVHQWHV�GXUDQWH�D�UHDOL]DomR�GHVWD�GLVVHUWDomR��2EULJDGD�
SHODV�ORQJDV�FRQYHUVDV��IHVWDV�H�SHORV�ERQV�PRPHQWRV��
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0LQKD� IDPtOLD� H� DPLJDV� GH� %+�� TXH� VHPSUH� PH� GHUDP� D� PDLRU� IRUoD� H�
QXQFD�GHL[DUDP�GH�HVWDU�DTXL�FRPLJR��PHVPR�TXH�VHMD�QR�FRUDomR��YDL�Dt�R�PHX�
0XLWR�2EULJDGD��

�
$JUDGHoR� DRV� WpFQLFRV� GR� /DERUDWyULR� GH� 0HFkQLFD� GRV� 6RORV� H� 0HLR�

$PELHQWH�� 2EULJDGD� :LOOLDQ�� ³6HX´� -RVp�� $PDXU\� H� -RVXp� SHOR� DSRLR� HP�
ODERUDWyULR�H�HP�FDPSR��

�
$JUDGHoR� DR� SHVVRDO� GD� VHFUHWDULD� GR� GHSDUWDPHQWR� GH� HQJHQKDULD� FLYLO��

(P�HVSHFLDO�j�$QD�5R[R��SRU�QRV�WHU�DFROKLGR�FRPR�ILOKDV�H�ILOKRV��
�
$V�HPSUHVDV�TXH�SHUPLWLUDP�D�H[HFXomR�H�D�GLYXOJDomR�GHVWD�SHVTXLVD��
�
$�&$3(6��$13�H�3521(;�SHOR�DSRLR�ILQDQFHLUR��

�
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5HVXPR�
�

6RX]D��0LFKHOOH�0DWRV��$UDUXQD�� -RVp�7DYDUHV��8VR�GR�*HRUDGDU� �*35��
HP�,QYHVWLJDo}HV�$PELHQWDLV��5LR�GH�-DQHLUR�����������S��'LVVHUWDomR�GH�
0HVWUDGR� ±� 'HSDUWDPHQWR� GH� (QJHQKDULD� &LYLO�� 3RQWLItFLD� 8QLYHUVLGDGH�
&DWyOLFD�GR�5LR�GH�-DQHLUR��
�
2�SUHVHQWH� WUDEDOKR� WHP�SRU�REMHWLYR�DYDOLDU�DV�SRWHQFLDOLGDGHV�GR�PpWRGR�

*35� �*URXQG� 3HQHWUDWLQJ� 5DGDU�� HP� LQYHVWLJDo}HV� GH� FDPSR� TXH� HQJOREDP�
HVWXGRV�KLGURJHROyJLFRV��JHRWpFQLFRV�H�DPELHQWDLV��3DUD�R�DOFDQFH�GHVWH�REMHWLYR�
IRUDP�UHDOL]DGDV�LQYHVWLJDo}HV�GH�FDPSR�QD�UHJLmR�VXGHVWH�GR�%UDVLO�SURFXUDQGR�
YHULILFDU� D� DSOLFDELOLGDGH� GHVWH� PpWRGR� QR� FRQKHFLPHQWR� GD� VXE�VXSHUItFLH�� 2V�
HVWXGRV� HQJOREDUDP� D� GHWHUPLQDomR� GD� HVWUDWLJUDILD� GR� VROR� LGHQWLILFDQGR� VXDV�
FDPDGDV� H� UHVSHFWLYDV� SURIXQGLGDGHV�� D� GHWHUPLQDomR� GD� SRVLomR� GR� OHQoRO�
IUHiWLFR��D�ORFDOL]DomR�GH�HVWUXWXUDV�HQWHUUDGDV�H�D�GHWHFomR�GH�SRVVtYHLV�DQRPDOLDV�
GHFRUUHQWHV� GH� FRQWDPLQDo}HV�� $V� VHo}HV� REWLGDV� FRP� R� *35� SHUPLWLUDP�
LGHQWLILFDU� FRP� ERD� UHVROXomR� RV� FRQWUDVWHV� EUXVFRV�� FRPR� D� SRVLomR� GR� OHQoRO�
IUHiWLFR� H� D� ORFDOL]DomR� GDV� HVWUXWXUDV� HQWHUUDGDV�� $� LGHQWLILFDomR� GRV� FRQWDWRV�
HQWUH� DV� FDPDGDV� GH� VROR� IRL� SRVVtYHO� TXDQGR� DV� SURSULHGDGHV� HOpWULFDV� GHVWHV�
PDWHULDLV�VH�GLIHULDP�EDVWDQWH��-i�QR�TXH�GL]�UHVSHLWR�DR�PDSHDPHQWR�GH�UHJL}HV�
FRQWDPLQDGDV�� DLQGD� VH� ID]� QHFHVViULD� D� UHDOL]DomR� GH� XPD�PDLRU� TXDQWLGDGH� GH�
HVWXGRV� SDUD� DILUPDU� D� HILFLrQFLD� GR� *35� SDUD� HVWH� REMHWLYR�� $� XWLOL]DomR� GD�
WpFQLFD� GD� UHIOHFWRPHWULD� QR� GRPtQLR� GR� WHPSR� �7'5�� IRL� PXLWR� ~WLO� SDUD�
FRUUHODFLRQDU� D� YHORFLGDGH� GH� SURSDJDomR� GDV� RQGDV� HOHWURPDJQpWLFDV� FRP� D�
SURIXQGLGDGH��2�VHX�HPSUHJR�SHUPLWLX�DXPHQWDU�D�H[DWLGmR�GD�GHWHUPLQDomR�GDV�
SURIXQGLGDGHV�GRV�DOYRV�GH�LQWHUHVVH��
�
�

3DODYUDV�FKDYH�
*35��*HRUDGDU��5DGDU�GH�SHQHWUDomR��,QYHVWLJDomR�DPELHQWDO��*HRItVLFD��
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$EVWUDFW�
�

6RX]D�� 0LFKHOOH� 0DWRV�� $UDUXQD�� -RVp� 7DYDUHV� �$GYLVRU��� 7KH� XVH� RI�
*HRUDGDU� �*35�� LQ� HQYLURQPHQWDO� VLWH� LQYHVWLJDWLRQ�� 5LR� GH� -DQHLUR��
������ ���S�� 06F� 'LVVHUWDWLRQ� � �� 'HSDUWDPHQW� RI� &LYLO� (QJLQHHULQJ��
3RQWLItFLD�8QLYHUVLGDGH�&DWyOLFD�GR�5LR�GH�-DQHLUR��

�
7KH� SUHVHQW� ZRUN� DLPV� WR� DVVHVV� WKH� DGHTXDF\� RI� WKH� JURXQG� SHQHWUDWLQJ�

UDGDU� DV� D� VFUHHQLQJ� WRRO� LQ� VLWH� LQYHVWLJDWLRQ� SUDFWLFH� LQ� K\GURJHRORJLFDO��
JHRWHFKQLFDO�DQG�HQYLURQPHQWDO�VWXGLHV��$Q�H[WHQVLYH�VLWH� LQYHVWLJDWLRQ�SURJUDP�
ZDV� FDUULHG� RXW� LQ� 6RXWKHDVW� %UD]LO� ORRNLQJ� IRU� FKDUDFWHUL]LQJ� WKH� VXEVXUIDFH��
7HVWV�ZHUH�SHUIRUPHG�WR�GHWHUPLQH�WKH�VWDWLJUDSK\�RI�VRLO�SURILOHV��WKH�SRVLWLRQ�RI�
WKH�ZDWHU� OHYHO�� WKH�GHWHFWLRQ�RI�EXULHG�VWUXFWXUHV�DQG�FRQWDPLQDWLRQ��7KH�UHVXOWV�
KDYH� VKRZQ� D� JUHDW� GHDO� RI� VXFFHVV� LQ� LGHQWLI\LQJ� ZDWHU� OHYHOV� DQG� EXULHG�
VWUXFWXUHV��6RLO�VXUIDFHV�ZHUH�RQO\�LGHQWLILHG�ZKHQ�DEUXSW�FKDQJHV�LQ�WKH�GLHOHFWULF�
FRQVWDQW�RI� WKH�SRURXV�PHGLD�ZHUH�REVHUYHG��+RZHYHU�� WKH� UHVXOWV� VR� IDU�GR�QRW�
HQDEOH�WR�GHOLQHDWH�FRQWDPLQDWLRQ�SOXPHV�ZLWK�WKH�DFFXUDF\�GHVLUHG��7KH�DFFXUDF\�
RI� WKH� WDUJHW�GHSWKV�ZHUH�JUHDWO\� LPSURYHG�E\�XVLQJ� WKH� UHVXOWV�RI� WKH�GLHOHFWULF�
FRQVWDQW�PHDVXUHG�E\�WKH�WLPH�GRPDLQ�UHIOHFWRPHWU\��7'5���
�
�
.H\ZRUGV�

*35�� *URXQG� 3HQHWUDWLQJ� 5DGDU�� (QYLURQPHQWDO� VLWH� LQYHVWLJDWLRQ��
*HRSK\VLFV��
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6XPiULR�
�
�
��,QWURGXomR� ���
� �
��0pWRGR�*35��*URXQG�3HQHWUDWLQJ�5DGDU�� ���
�����,QWURGXomR� ���
�����+LVWyULFR� ���
�����)XQGDPHQWRV�WHyULFRV� ���
�������3URSULHGDGHV�HOpWULFDV�H�PDJQpWLFDV� ���
�������8VR�GR�7'5��7LPH�'RPDLQ�5HIOHFWRPHWU\��SDUD�GHWHUPLQDomR�GD�
FRQVWDQWH�GLHOpWULFD�

���

�������3URIXQGLGDGH�GH�SHQHWUDomR�[�UHVROXomR� ���
�������&RHILFLHQWH�GH�UHIOH[mR� ���
�����$TXLVLomR�GH�GDGRV� ���
�������6LVWHPD�*35� ���
�������3ODQHMDPHQWR�GH�XP�OHYDQWDPHQWR�*35� ���
�������7pFQLFDV�GH�DTXLVLomR�GH�GDGRV� ���
�����3URFHVVDPHQWR�GRV�GDGRV�� ���
�����,QWHUSUHWDomR�GRV�GDGRV� ���

�
��(TXLSDPHQWRV�XWLOL]DGRV� ���
�����*35��*URXQG�3HQHWUDWLQJ�5DGDU�� ���
�����7'5��7LPH�'RPDLQ�5HIOHFWRPHWU\�� ���
�����6LVWHPD�*36�JHRGpVLFR� ���
�����3HUIXUDWUL]� ���

�
��$YDOLDomR�QD�FDUDFWHUL]DomR�GD�VXE�VXSHUItFLH� ���
�����%DVH�GH�FRPEXVWtYHLV�HP�6mR�3DXOR� ���
�������$TXLVLomR�GH�GDGRV� ���
�������3URFHVVDPHQWR�GRV�GDGRV� ���
�������$QiOLVH�GRV�UHVXOWDGRV� ���
� �
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�����,QG~VWULD�PHFkQLFD�HP�1RYD�)ULEXUJR� ���
�������$TXLVLomR�GH�GDGRV� ���
�������3URFHVVDPHQWR�GRV�GDGRV� ���
�������$QiOLVH�GRV�UHVXOWDGRV� ���
�����&RQVLGHUDo}HV�ILQDLV� ���

�
��$YDOLDomR�QD�GHWHFomR�GH�FRQWDPLQDomR�SRU�KLGURFDUERQHWRV� ���
�����'HVFULomR�GR�PHLR�ItVLFR� ���
�����$TXLVLomR�GH�GDGRV� ���
�������$TXLVLo}HV�FRP�R�*35� ���
�������6RQGDJHQV� ���
�������'LUHomR�GR�IOX[R�GH�iJXD�VXEWHUUkQHD�JUDGLHQWH�KLGUiXOLFR� ���
�����3URFHVVDPHQWR�GRV�GDGRV�� ���
�������'DGRV�GR�*35� ���
�������'DGRV�GDV�VRQGDJHQV�H�*35� ���
�����$QiOLVH�GRV�UHVXOWDGRV� ���
�����&RQVLGHUDo}HV�ILQDLV� ���

�
��$YDOLDomR�QD�GHWHFomR�GH�YD]DPHQWRV�QR�VLVWHPD�GH�GLVWULEXLomR�GH�
iJXD� �

���

�����'HVFULomR�GD�JHRORJLD� ���
�����$TXLVLomR�GH�GDGRV� ���
�������$TXLVLo}HV�FRP�R�*35�� ���
�������6RQGDJHQV�H�DPRVWUDJHQV� ���
�������7'5�SDUD�REWHQomR�GD�FRQVWDQWH�GLHOpWULFD�GR�PHLR� ���
�����3URFHVVDPHQWR�GRV�GDGRV�� ���
�����$QiOLVH�GRV�UHVXOWDGRV� ���
�����&RQVLGHUDo}HV�ILQDLV� ���

�
��&RQFOXV}HV�H�VXJHVW}HV�SDUD�WUDEDOKRV�IXWXURV� ���

�
5HIHUrQFLDV�%LEOLRJUiILFDV� ����
�
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�
$QH[RV� ����
$�6RQGDJHQV�QD�EDVH�GH�FRPEXVWtYHLV�HP�63�63� ����
%���6RQGDJHQV�QD�EDVH�GH�FRPEXVWtYHLV�HP�6'�0*� ����
%���3ODQLOKD�GH�FiOFXOR�GR�JUDGLHQWH�KLGUiXOLFR� ����
&���6RQGDJHQV�D�SHUFXVVmR�QR�3DUTXH�*UiILFR�GR�*ORER� ����
&���6RQGDJHQV�D�WUDGR�QR�3DUTXH�*UiILFR�GR�*ORER� ����
�
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/LVWD�GH�WDEHODV�
�
�
7DEHOD� ���� ±� &RQVWDQWH� GLHOpWULFD� �N�� H� FRQGXWLYLGDGH� HOpWULFD� �V���
REVHUYDGD� QRV� PDWHULDLV�� FRPXQV� SDUD� DV� IUHT�rQFLDV� XWLOL]DGDV� QR� *35�
�3RUVDQL��������

���

7DEHOD�����±�)UHT�rQFLD�FHQWUDO�GDV�DQWHQDV�YHUVXV�SURIXQGLGDGH�Pi[LPD�
GH�SHQHWUDomR��3RUVDQL��������

���

7DEHOD� ���� ±� )UHT�rQFLD� FHQWUDO� GDV� DQWHQDV� YHUVXV� UHVROXomR� YHUWLFDO�
�DGDSWDGR�GH�$QQDQ��������

���

7DEHOD� ���� ±� &RHILFLHQWHV� GH� UHIOH[mR� SDUD� DOJXQV� FRQWDWRV� WtSLFRV�
�DGDSWDGR�GH�$QQDQ��������

���

� �
7DEHOD����±�&DUDFWHUtVWLFDV�WpFQLFDV�GD�SHUIXUDWUL]�&7��� ���
� �
7DEHOD�����±�7HRU�GH�XPLGDGH�GRV�VRORV�DPRVWUDGRV� ���
7DEHOD�����±�5HVXOWDGRV�GDV�DQiOLVHV�GH�S+��FRQGXWLYLGDGH�H�VDLV�VRO~YHLV�
GRV�VRORV�DPRVWUDGRV�

���

�
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/LVWD�GH�ILJXUDV�
�
)LJXUD����±�'LDJUDPD�GH�DUUDQMR�GDV�DQWHQDV�� ���
)LJXUD� ���� ±�9DULDomR� GD� FRQVWDQWH� GLHOpWULFD� HP� IXQomR� GR� FRQWH~GR� GH�
iJXD�SDUD�RV�PDWHULDLV�JHROyJLFRV��7RSS�HW�DO���������

���

)LJXUD� ���� ±� &RPSRQHQWHV� EiVLFRV� GH� XP� HTXLSDPHQWR� 7'5� �&KLFRWD��
������

���

)LJXUD� ���� ±�'LDJUDPD� HVTXHPiWLFR� GRV�PyGXORV� EiVLFRV� GH� XP� VLVWHPD�
*35��3RUVDQL��������

���

)LJXUD�����±�(VTXHPD�GH� DTXLVLomR�GH�GDGRV�SHOD� WpFQLFD�&03� �3RUVDQL��
������

���

)LJXUD�����±�(VTXHPD�GH�DTXLVLomR�GH�GDGRV�SHOD�WpFQLFD�:$55��3RUVDQL��
������

���

)LJXUD� ���� �� (VTXHPD� GH� DTXLVLomR� GH� GDGRV� SHOR� SHUILO� GH� UHIOH[mR�
�3RUVDQL��������

���

)LJXUD�����±�)OX[RJUDPD�GDV�HWDSDV�GH�SURFHVVDPHQWR�GRV�GDGRV�GH�*35� ���
� �
)LJXUD����±�*35�H�VHXV�DFHVVyULRV� ���
)LJXUD�����±�7'5�H�VHXV�DFHVVyULRV� ���
)LJXUD�����±�6LVWHPD�*36�JHRGpVLFR�H�VHXV�DFHVVyULRV� ���
)LJXUD�����±�3HUIXUDWUL]�GH�WUDGR�RFR� ���
� �
)LJXUD����±�9LVWD�DpUHD�GD�EDVH�GH�FRPEXVWtYHLV� ���
)LJXUD�����±�0RGHOR�*HROyJLFR�GD�EDVH�GH�FRPEXVWtYHLV��$UDUXQD�H�RXWURV��
������

���

)LJXUD�����±�6HomR�JHROyJLFD�ORQJLWXGLQDO�QD�iUHD�GH�LQYHVWLJDomR�JHRItVLFD�
�$UDUXQD�H�RXWURV��������

���

)LJXUD�����±�$TXLVLomR�FRP�R�*35�QD�EDVH�GH�FRPEXVWtYHLV�HP�6mR�3DXOR�
63�

���

)LJXUD�����±�&RQVWDQWH�GLHOpWULFD�VHQGR�PHGLGD�QD�EDVH�GH�FRPEXVWtYHLV� ���
)LJXUD� ���� ±� 3ULPHLUR� SHUILO� GH� *35� QD� iUHD� GH� FLUFXODomR� GD� EDVH� GH�
FRPEXVWtYHLV�

���

DBD
PUC-Rio - Certificação Digital Nº 0310976/CB



)LJXUD� ���� ±� 6HJXQGR� SHUILO� GH� *35� QD� iUHD� GH� FLUFXODomR� GD� EDVH� GH�
FRPEXVWtYHLV�

���

)LJXUD� ���� ±� 7HUFHLUR� SHUILO� GH� *35� QD� iUHD� GH� FLUFXODomR� GD� EDVH� GH�
FRPEXVWtYHLV�

���

)LJXUD�����±�4XDUWR�SHUILO�GH�*35�QD�EDVH�GH�FRPEXVWtYHLV� ���
)LJXUD������±�4XLQWR�SHUILO�GH�*35�QD�EDVH�GH�FRPEXVWtYHLV� ���
)LJXUD������±�/D\�RXW�GD� LQG~VWULD�PHFkQLFD�FRP�D� ORFDOL]DomR�H�GLUHomR�
GRV�SHUILV�*35�H�GDV�VRQGDJHQV�

���

)LJXUD� ����� ±� )XUR� GH� VRQGDJHP� VHQGR� SHUIXUDGR� FRP� R� DX[tOLR� GD�
SHUIXUDWUL]�

���

)LJXUD������±��D��3ULPHLUR�SHUILO�GH�*35�DGTXLULGR�QD�LQG~VWULD�PHFkQLFD�
�E��6RQGDJHP�FRUUHVSRQGHQWH�

���

)LJXUD������±�7DPERU�PHWiOLFR�HQWHUUDGR�QR�VXEVROR� ���
)LJXUD������±�6HJXQGR�SHUILO�GH�*35�DGTXLULGR�QD�LQG~VWULD�PHFkQLFD� ���
)LJXUD� ����� ±� �D�� 7HUFHLUR� SHUILO� GH� *35� DGTXLULGR� QD� LQG~VWULD� GH�
DXWRSHoDV��E��6RQGDJHP�FRUUHVSRQGHQWH�

���

)LJXUD� ����� ±� /RFDOL]DomR� GD� ��� DTXLVLomR� FRP� GHWDOKH� GD� IHUUDJHP�
DSDUHQWH�QR�IXUR�

���

� �
)LJXUD�����±�)RWR�GD�EDVH�GH�FRPEXVWtYHLV�HP�6DQWRV�'XPRQW±0*�� ���
)LJXUD�����±�3ODQWD�GH�VLWXDomR�GD�EDVH�GH�FRPEXVWtYHLV� ���
)LJXUD�������3ODQWD�GH�VLWXDomR�FRP�D�GLUHomR�GRV�SHUILV�*35�H�ORFDOL]DomR�
GRV�IXURV�GH�VRQGDJHP�

���

)LJXUD� ���� ±� $TXLVLomR� FRP� R�*35� QD� EDVH� GH� FRPEXVWtYHLV� HP� 6DQWRV�
'XPRQW�0*�

���

)LJXUD�����±�6RQGDJHP�VHQGR�UHDOL]DGD� ���
)LJXUD�����±�0RGHOR�WUL�GLPHQVLRQDO�GD�HVWUXWXUD�JHROyJLFD�H�FRQWDPLQDomR�
�$UDUXQD�H�RXWURV��������

���

)LJXUD�����±�3ULPHLUR�SHUILO�GH�*35�QD�EDVH�GH�FRPEXVWtYHLV� ���
)LJXUD� ���� ±� (VFyULD� SUHHQFKLGD� FRP� yOHR� HQFRQWUDGD� GXUDQWH� IXUR� GH�
VRQGDJHP�

���

)LJXUD� ���� ±� 6FDQV� GR� SHUILO� ��� �D�� 5HJLmR� DWHQXDGD� � �E�� 5HJLmR� QmR�
DWHQXDGD�

���
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)LJXUD������±�6HJXQGR�SHUILO�GH�*35�QD�EDVH�GH�FRPEXVWtYHLV� ���
)LJXUD������±�7HUFHLUR�SHUILO�GH�*35�QD�EDVH�GH�FRPEXVWtYHLV� ���
)LJXUD������±�4XDUWR�SHUILO�GH�*35�QD�EDVH�GH�FRPEXVWtYHLV� ���
)LJXUD������±�4XLQWR�SHUILO�GH�*35�QD�EDVH�GH�FRPEXVWtYHLV� ���
� �
)LJXUD� ���� ±� 9LVWD� DpUHD� GR� 3DUTXH� *UiILFR� GR� -RUQDO� 2� *ORER�
�(DUWK*RRJOH��

���

)LJXUD�����±�9LVWD�VXSHULRU�GD�iUHD�GH�OD]HU�GR�3DUTXH�*UiILFR�GR�-RUQDO�2�
*ORER�

���

)LJXUD�����±�6XUJrQFLD�GH�iJXD�QD�iUHD�GH�OD]HU� ���
)LJXUD�����±�$TXLVLomR�FRP�R�*35�QR�3DUTXH�*UiILFR�GR�-RUQDO�2�*ORER� ���
)LJXUD� ���� ±� /D\� RXW� FRP� D� ORFDOL]DomR� H� GLUHomR� GRV� SHUILV� *35�� GDV�
VRQGDJHQV�GH�LQWHUHVVH�H�GRV�SRQWRV�GH�PHGLomR�GH�7'5�

���

)LJXUD�����±�9DORU�GD�FRQVWDQWH�GLHOpWULFD�VHQGR�PHGLGR�FRP�DR�DX[tOLR�GR�
7'5�

���

)LJXUD� ���� ±� 6HomR� JHROyJLFD� QD� iUHD� GR� 3DUTXH� *UiILFR� REWLGD� FRP�
UHVXOWDGRV�GDV�VRQGDJHP�D�SHUFXVVmR�

���

)LJXUD�����±�5DGDUJUDPD�QR�WRSR�GR�WDOXGH� ���
)LJXUD� ���� ±� 6HJXQGR� SHUILO� GH� *35�� QD� EDVH� GR� WDOXGH�� SUy[LPR� D�
VXUJrQFLD�GH�iJXD�

���

)LJXUD������±�7HUFHLUR�SHUILO�GH�*35�DGTXLULGR�QD�UXD�GH�DFHVVR�D�iUHD�GH�
OD]HU�

���

)LJXUD������±�4XDUWR�SHUILO�GH�*35�DGTXLULGR�HQWUH�R�FDPSR�GH�IXWHERO�H�D�
FDVD�GH�OD]HU�

���

� �
)LJXUD����±�0RGHOR�GHVHQYROYLGR�SDUD� HVWXGRV�FRP�R�*35�HP�HVFDOD�GH�
ODERUDWyULR�

����

�
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/LVWD�GH�VtPERORV�H�DEUHYLDWXUDV�
�

%& � � &DPSR�LQGXomR�PDJQpWLFR�
F� � 9HORFLGDGH�GD�OX]��

'& � � &RUUHQWH�GH�GHVORFDPHQWR�RX�SRODUL]DomR�
H� � (VSDoR�SHUFRUULGR�SHOD�RQGD�HOHWURPDJQpWLFD�

(& � � &DPSR�HOpWULFR�
H � � 3HUPLVVLYLGDGH�GLHOpWULFD�GR�PDWHULDO�

�H � � 3HUPLVVLYLGDGH�GLHOpWULFD�QR�YiFXR�

I� � )UHT�rQFLD�

+& � � &DPSR�PDJQpWLFR�

-& � � &RUUHQWH�GH�FRQGXomR�
N� � &RQVWDQWH�GLHOpWULFD�RX�SHUPLVVLYLGDGH�GLHOpWULFD�UHODWLYD�
/� � &RPSULPHQWR�GDV�KDVWHV�GR�7'5�
O � � &RPSULPHQWR�GH�RQGD�
P � � 3HUPHDELOLGDGH�PDJQpWLFD�

U � � 5HVLVWLYLGDGH�

V � � &RQGXWLYLGDGH�HOpWULFD�
W� � 7HPSR�GH�GHVORFDPHQWR�GD�RQGD�HOHWURPDJQpWLFD��
Y� � 9HORFLGDGH�
&03� � &RPPRP�PLG�SRLQW�
&�� � &RPPRP�RIIVHW�
(0� � (OHWURPDJQpWLFR�
*35� � *URXQG�SHQHWUDWLQJ�UDGDU�
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*66,� � *HRSK\VLFDO�6XUYH\�6\VWHP��,QF��
/1$3/� /LJKW�QRQ�DTXHRXV�SKDVH�OLTXLGV�
3*� � 3DUTXH�*UiILFR�GR�-RUQDO�2�*ORER�
7'5� � 7LPH�'RPDLQ�5HIOHFWRPHWU\�
:$55� :LGH�DQJOH�UHIOHFWLRQ�DQG�UHIUDFWLRQ�
�
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