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6$0�±�6LVWHPD�GH�$PRUWL]Do}HV�0LVWR��0pGLD�DULWPpWLFD�GH�3ULFH���6$&��
6$&5(�±�6LVWHPD�GH�$PRUWL]Do}HV�&UHVFHQWHV�
(VWHV�VLVWHPDV��DSHVDU�GH�GLVWLQWRV��VmR�WRGRV�EDVHDGRV�HP�FDSLWDOL]DomR�FRPSRVWD��FRQILJXUDQGR�WDPEpP�R�DQDWRFLVPR�� FRPR� RFRUUH� FRP� D� 7DEHOD� 3ULFH�� 3RU� LVWR� TXDQGR� QRV� UHIHULPRV� j� 7DEHOD� 3ULFH� QR� GHFRUUHU�GHVWH�WUDEDOKR�HVWDPRV�QRV�UHIHULQGR�D�WRGRV�HVWHV�VLVWHPDV�GH�DPRUWL]DomR��
�
���&DSLWDOL]DomR�VLPSOHV�RX�FRPSRVWD"��
9iULDV�DUJXPHQWDo}HV�VmR�FRORFDGDV�FRQWUD�D� LQWHUSUHWDomR�GH�TXH�D�7DEHOD�3ULFH�FRQWHPSOD�FDSLWDOL]DomR�FRPSRVWD��MXURV�VREUH�MXURV��DQDWRFLVPR��$ERUGDUHPRV�D�VHJXLU�FDGD�XPD�GHVVDV�PRWLYDo}HV��FRP�R�LQWXLWR�GH�DOFDQoDUPRV�XPD�YLVmR�FODUD�H�GHILQLWLYD�GD�PDWpULD�VRE�H[DPH��
����0HUFDGR�[�6LVWHPD�-XUtGLFR�
$UJXPHQWD�VH�TXH�QmR�p�UD]RiYHO�JXHUUHDU�D�7DEHOD�3ULFH��YLVWR�TXH�p�XP�VLVWHPD�PXQGLDOPHQWH�XWLOL]DGR�H�TXH�D�XWLOL]DomR�GH� MXURV�FRPSRVWRV�p�FRPXP�QR�PHUFDGR�ILQDQFHLUR��TXH�VHULD�XP�DEVXUGR�WHQWDU�PXGDU�WRGR� R� FiOFXOR� GH� MXURV� QR� VLVWHPD� ILQDQFHLUR� SDUD� MXURV� VLPSOHV�� $OHJD�VH�� DLQGD�� TXH� VH� RV� MXURV� QR�PHUFDGR� ILQDQFHLUR� SDVVDUHP� D� VHU� VLPSOHV� LVWR� FHUWDPHQWH� YDL� FDXVDU� UHIOH[R� QR� DXPHQWR� GDV� WD[DV� GH�MXURV��GH�WDO�IRUPD�D�SUHVHUYDU�R�OXFUR�OtTXLGR�GRV�DJHQWHV�ILQDQFHLURV��1HVWD�OLQKD�GH�DERUGDJHP�UHSXWD�VH�FRPR�PDLV�LPSRUWDQWH�R�YXOWR�GD�WD[D�GH�MXURV�DSOLFDGD�H�QmR�VH�VmR�VLPSOHV�RX�FRPSRVWRV��
3ULPHLUDPHQWH� Ki� TXH� VH� UHVVDOWDU� TXH� R�PHUFDGR� SRGH� VLP� LQIOXHQFLDU� RV� SURFHGLPHQWRV� QDV� RSHUDo}HV�ILQDQFHLUDV��PDV� VRPHQWH� DWUDYpV� GH� /HL�� (QWHQGD�VH�� SRUWDQWR�� TXH� HQTXDQWR� XPD� /HL� HVWLYHU� HP� YLJRU��PHVPR�TXH�FRQWUDULH�WRGD�D�SUiWLFD�GR�PHUFDGR�H�R�ERP�VHQVR��HVWD�OHL�WHP�TXH�VHU�FXPSULGD��VRE�SHQD�GH�QmR�VHU�SRVVtYHO�PDQWHU�D�RUGHP�MXUtGLFD�QR�3DtV��$V�OHLV�TXH�YHGDP�R�DQDWRFLVPR�VmR�R�&yGLJR�&RPHUFLDO��/HL�����GH�������������DUW�������H�D�/HL�GD�8VXUD��'HFUHWR������������DUW�������RFDVLmR�HP�TXH�D�UHDOLGDGH�GR�%UDVLO�HUD�FRPSOHWDPHQWH�GLIHUHQWH�GD�DWXDO��PDV�DV�OHLV�FLWDGDV�DLQGD�FRQWLQXDP�HP�YLJRU�H�GHYHP�VHU�FXPSULGDV�� 3DUD� D� PDQXWHQomR� GR� (VWDGR� GH� 'LUHLWR� p� SUHFLVR� TXH� DV� UHJUDV� VHMDP� FODUDV� H� VHMDP�FXPSULGDV��SRLV�GR�FRQWUiULR�VH� LQVWDODULD�D�DQDUTXLD��6H�DV� OHLV�QmR� IRUDP�PXGDGDV��R�VLVWHPD�ILQDQFHLUR�WHP�TXH� VH� DGHTXDU�D� HODV��PHVPR�TXH� FRP� UHIOH[R� QR� DXPHQWR� GDV� WD[DV� QRPLQDLV� GH� MXURV�� RV� TXDLV��DOLiV�� VmR� OLYUHPHQWH� HVWLSXODGRV� SHODV� LQVWLWXLo}HV� ILQDQFHLUDV�� ([DPLQDQGR�VH� QR� VHQWLGR� FRQWUiULR��SRGHUtDPRV�FRQFOXLU�TXH�VH�R�VLVWHPD�DGRWDGR�IRVVH�R�GH�MXURV�VLPSOHV�H�GHSRLV�D� OHL�PXGDVVH�SDUD�MXURV�FRPSRVWRV��VHULD�GH�VH�HVSHUDU�TXH�KRXYHVVH�D�UHVSHFWLYD�UHGXomR�QDV�WD[DV�QRPLQDLV��,QVLVWLPRV�PDLV�XPD�YH]��e�QHFHVViULR�TXH�DV� UHJUDV�VHMDP�FODUDV�H� UHVSHLWDGDV��R�TXH�QmR�VLJQLILFD�TXH�HODV�QmR�SRVVDP�VHU�PXGDGDV��DWUDYpV�GH�OHLV�TXH�R�IDoDP��
����-XURV�VREUH�VDOGR�GHYHGRU�QmR�LPSOLFDP�HP�MXURV�VREUH�MXURV��
1HVWD�OLQKD�GH�DERUGDJHP�RV�GHIHQVRUHV�GD�WHVH�GH�TXH�QmR�VH�FRQWHPSOD�MXURV�FRPSRVWRV�QD�7DEHOD�3ULFH�DOHJDP�TXH�QHVWH�VLVWHPD�RV�MXURV�VmR�ODQoDGRV�PrV�D�PrV�VREUH�R�VDOGR�GHYHGRU�H�TXH�D�GLIHUHQoD�HQWUH�R�SDJDPHQWR�H�RV�MXURV�p�ODQoDGD�FRPR�DPRUWL]DomR��QmR�RFRUUHQGR�D�LQFLGrQFLD�GH�MXURV�VREUH�MXURV��
2UD��RV�MXURV�VmR�ODQoDGRV�D�GpELWR�PHQVDO�QD�SODQLOKD�ILQDQFHLUD�GD�RSHUDomR�GH�FUpGLWR�DSHQDV�DWUDYpV�GH�FRQYHQomR�XWLOL]DGD�SHOR�FULDGRU�GR�VLVWHPD��
&RQYHQFLRQRX�VH� TXH� D� FDGD�PrV� VmR� FDOFXODGRV� RV� MXURV� H� Vy� D� GLIHUHQoD� SRGH� VHU� ODQoDGD� D� WtWXOR� GH�DPRUWL]DomR� GR� SULQFLSDO�� 1D� OLQJXDJHP� GD� PDWHPiWLFD� ILQDQFHLUD�� HQWUHWDQWR�� HVWD� FRQYHQomR� p�DEVROXWDPHQWH�LUUHOHYDQWH��SRLV�GHQWR�GRV�SULQFtSLRV�PDWHPiWLFRV�Vy�ID]�VHQWLGR�UDFLRFLQDU�HP�WHUPRV�GH�XP�YDORU�SUHVHQWH�TXH�p�REWLGR�QXPD�GDWD�]HUR�H�FXMRV�SDJDPHQWRV�VmR�IHLWRV�VXFHVVLYDPHQWH�DWUDYpV�GH�YiULDV�SDUFHODV�IXWXUDV��$�~QLFD�IRUPD�GH�VH�DIHULU�RV�HIHLWRV�ILQDQFHLURV�QD�RSHUDomR�GH�FUpGLWR�RX�DUUHQGDPHQWR�PHUFDQWLO� p� WUD]HU� WRGRV� RV� SDJDPHQWRV� D� YDORU� SUHVHQWH�� XWLOL]DU�VH� R� TXH� VH� FKDPD� ³IOX[R� GH� FDL[D�GHVFRQWDGR´�� &RPR� SUHPLVVD� GD� PDWHPiWLFD� ILQDQFHLUD� Vy� LQWHUHVVD� TXH� IRL� WUDQVIHULGD� XPD� LPSRUWkQFLD�
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QXPD�GDWD� LQLFLDO� H� VmR� IHLWRV� YiULRV�SDJDPHQWRV�SDUD� UHWRUQDU�R� FDSLWDO�� QmR� LQWHUHVVDQGR� VH�D� WtWXOR�GH�MXURV�RX�GH�DPRUWL]DomR��&RPR�RV�MXURV�VmR�IUXWRV�GR�FDSLWDO��VmR�WUDWDGRV�QD�PHVPD�XQLGDGH�GR�FDSLWDO�H�QmR�ID]�D�PHQRU�GLIHUHQoD�GH�FRPR�VH�FRQYHQFLRQRX�ODQoi�ORV�FRQWDELOPHQWH��
+i�TXH�VH�IULVDU�TXH�HP�WRGDV�DV�RSHUDo}HV�GH�FUpGLWR�H�DUUHQGDPHQWR�PHUFDQWLO�GH�SUD]R�GH�SDJDPHQWR�VXFHVVLYR� GH� GRLV�PHVHV� RX�PDLV�� HP� KDYHQGR� ODQoDPHQWR�PHQVDO� GH� MXURV� RFRUUH� D� LQFLGrQFLD� GH� MXURV�VREUH� MXURV��RX�VHMD��R�VLPSOHV� IDWR�GH�TXH�RV� MXURV� LQFLGHP�VREUH�R�VDOGR�GHYHGRU�QmR�VLJQLILFD�TXH�VmR�MXURV�VLPSOHV��
e� PXLWR� LPSRUWDQWH� UHVVDOWDU�� RXWURVVLP�� TXH� D� DSOLFDomR� GD� IyUPXOD� GD� 7DEHOD� 3ULFH� SDUD� R� FiOFXOR� GD�SUHVWDomR�Mi�LQVHUH�LPHGLDWDPHQWH�HP�VL�RV�HIHLWRV�GD�FDSLWDOL]DomR�FRPSRVWD�QD�RSHUDomR��$�WHQWDWLYD�GH�VH�GHVORFDU�D�GLVFXVVmR�SDUD�R�VLVWHPD�GH�DPRUWL]DomR��GH�FRPR�VmR�ODQoDGRV�MXURV�H�DPRUWL]DomR�GR�SULQFLSDO�p�� YLD� GH� FRQVHT�rQFLD�� WRWDOPHQWH� LQyFXD�� SRLV� R� HIHLWR� GD� FDSLWDOL]DomR� FRPSRVWD� Mi� VH� ID]� SUHVHQWH�TXDQGR�VH�XWLOL]D�D�IyUPXOD�DEDL[R�H�VH�FDOFXOD�R�YDORU�GD�SUHVWDomR��
�5� �3�[�>�L������L�Q�@�·�>�������L��Q�±��@�
2QGH��� 5� �3UHVWDomR�

3� �3ULQFLSDO�
L�� �7D[D�
Q� �1~PHUR�GH�SDUFHODV�

$� DOHJDomR� GH� DOJXQV� GH� TXH� D� GLYLVmR� GH� XPD� H[SUHVVmR� H[SRQHQFLDO� SRU� RXWUD� H[SUHVVmR� H[SRQHQFLDO�VXSULPLULD�RV�HIHLWRV�GD�FDSLWDOL]DomR�FRPSRVWD�p�XPD�DEHUUDomR�PDWHPiWLFD�TXH�QHP�PHUHFH�FRPHQWiULRV��
$UJXPHQWD�VH� WDPEpP�TXH� WRPDQGR�VH� DSHQDV� XPD� SDUFHOD� GH� SDJDPHQWR� QR� VLVWHPD� 3ULFH� FRQVWDWD�VH�TXH�RV� MXURV�VmR�VLPSOHV��$�DILUPDomR�p�GHVWLWXtGD�GH� IXQGDPHQWR��SRLV�FRPR�VH� WUDWD�GH�XP�VLVWHPD�GH�ILQDQFLDPHQWR�� QmR� VH� FRQFHEH� PDWHPDWLFDPHQWH� TXH� VHMD� FRPSDUDGR� DSHQDV� XP� PrV�� Ki� TXH� VH�FRQVLGHUDU�WRGR�R�VLVWHPD�HP�VHX�FRQWH[WR�JHUDO�H�QmR�HP�SDUWHV��
����$UJXPHQWDo}HV�VRE�R�SRQWR�GH�YLVWD�FRQWiELO�
2XWUDV�PRWLYDo}HV�SDUD�DWDFDU�D�KLSyWHVH�GRV�MXURV�FRPSRVWRV�QD�7DEHOD�3ULFH�DERUGDP�D�7HRULD�*HUDO�GR�&RQKHFLPHQWR� &RQWiELO� H� D� FRUUHWD� LQWHUSUHWDomR� GD� RULJHP� GR� IHQ{PHQR� SDWULPRQLDO�� 1HVWD� OLQKD� GH�WUDEDOKR�FRQVLGHUD�VH�FDGD�SDUFHOD�GH�SDJDPHQWR�LVRODGDPHQWH��VHP�D�DQiOLVH�GR�VLVWHPD�HP�VHX�FRQWH[WR�JHUDO��R�TXH�QmR�p�SHUPLWLGR��FRQIRUPH�H[SXVHPRV�QR�ILQDO�GR�LWHP�DQWHULRU��2EYLDPHQWH�TXH�DV�HPSUHVDV�REULJDGDV�D�HODERUDU�GHPRQVWUDo}HV�FRQWiEHLV�WrP�TXH�DSURSULDU�VHSDUDGDPHQWH�RV�YDORUHV�D�WtWXOR�GH�MXURV�H�D�WtWXOR�GH�DPRUWL]DomR�GR�SULQFLSDO��
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