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�
6XPiULR��$SUHVHQWDP�VH��GH� IRUPD�VLQWpWLFD��RV�LGHDLV�GH�GRLV� WLSRV�GH�HVFRODV��HVWUDWpJLD�FRPR�SURFHVVR�IRUPDO�H�HVWUDWpJLD�FRPR�SURFHVVR�HPHUJHQWH��DFHUFD�GR�HVWDEHOHFLPHQWR�H�SODQHDPHQWR�HVWUDWpJLFR��3DUD�HVVH�HIHLWR��GHVFUH�
YHP�VH�FDGD�XPD�GDV�HVFRODV�H�WHFHP�VH�DOJXPDV�FRPSDUDo}HV�HQWUH�DPEDV��3HQVD�VH�TXH�HVWD�DERUGDJHP�DX[LOLDUi�
RV�OHLWRUHV�TXH�SUHWHQGDP�FRPSUHHQGHU�D�HVWUDWpJLD�LPSOHPHQWDGD�QXPD�RUJDQL]DomR��RX�PHVPR�HVWDEHOHFHU�H�SOD�
QHDU�XPD�GHWHUPLQDGD�HVWUDWpJLD��
3DODYUDV�FKDYH��(VWUDWpJLD�FRPR�SURFHVVR�IRUPDO��HVWUDWpJLD�FRPR�SURFHVVR�HPHUJHQWH��
���,QWURGXomR�

2� PXQGR� DFWXDO�� RQGH� DV� RUJDQL]Do}HV� VH�
LQVHUHP�� HVWi� D� WRUQDU�VH� FDGD� YH]�PDLV� FRPSOH[R� H�
FRPSHWLWLYR�� 0HVPR� DV� SUySULDV� RUJDQL]Do}HV� HVWmR�FDGD� YH]� PDLV� FRPSOH[DV�� -i� QmR� EDVWD� ROKDU� SDUD�
GHQWUR�� p� QHFHVViULR� SHUFHEHU� R� DPELHQWH� DR� UHGRU� H�
LQWHUDFWXDU�FRP�HOH��

4XDQGR�D�UHDOLGDGH�p�FRPSOH[D�H[LVWHP�GLYHUVDV�
IRUPDV� GH� ROKDU� SDUD� HOD�� e� QHVWH� FRQWH[WR� TXH� VH�
SUHWHQGH� VHQVLELOL]DU� R� OHLWRU� VREUH� GXDV� IRUPDV� GH�
HVWDEHOHFHU� H� SODQHDU� XPD� HVWUDWpJLD�� FRPR� XP� SUR�
FHVVR�IRUPDO�H�FRPR�XP�SURFHVVR�HPHUJHQWH���

([LVWHP�H[FHOHQWHV�REUDV�VREUH�R�WHPD��TXH�R�OHL�
WRU�WHUi�WRGR�R�SURYHLWR�HP�FRQVXOWDU��FRPR�R�6WUDWHJ\�
6DIDUL��GH�+��0LQW]EHUJ����������

2� SUHVHQWH� WH[WR� SURFXUD� HVFODUHFHU�� GH� IRUPD�
PXLWR�VLQWpWLFD��RV�LGHDLV�GHVWHV�GRLV�WLSRV�GH�HVFRODV��
$�DERUGDJHP�VHJXLGD�FHQWUD�VH�QD�GHVFULomR�GH�FDGD�
XPD� GHODV� LQGLYLGXDOPHQWH�� WHFHQGR�VH� QR� ILP� DOJX�
PDV�FRPSDUDo}HV�HQWUH�DPEDV���

1R� SDUiJUDIR� TXH� VH� VHJXH� DSUHVHQWDP�VH� DV�
LGHLDV� GD� HVWUDWpJLD� FRPR� SURFHVVR� IRUPDO�� VHQGR�
VHJXLGR� SRU� XP�SDUiJUDIR� DFHUFD� GD� HVWUDWpJLD� FRPR�
SURFHVVR�HPHUJHQWH��1R�SHQ~OWLPR�SDUiJUDIR� UHDOL]D�
VH�XPD�FRPSDUDomR�HQWUH�DV�GXDV�HVFRODV�H�QR�~OWLPR�
SDUiJUDIR�WHFHP�VH�DOJXPDV�FRQFOXV}HV����
���$�(VWUDWpJLD�FRPR�3URFHVVR�)RUPDO�

$� HVWUDWpJLD� FRPR� SURFHVVR� IRUPDO�� MXQWDPHQWH�
FRP� D� HVWUDWpJLD� FRPR� SURFHVVR� GH� FRQFHSomR� H� D�
HVWUDWpJLD�FRPR�SURFHVVR�DQDOtWLFR�GHULYDP�GH�HVFRODV�GH�QDWXUH]D�SUHVFULWLYD��(VWH�WLSR�GH�HVFROD�SUHRFXSD�
YD�VH�HVVHQFLDOPHQWH�FRPR�p�TXH�DV�HVWUDWpJLDV�GHYH�
ULDP�VHU�IRUPXODGDV�H�QmR�FRPR�p�TXH�HVWDV�VXUJLDP��

(VWH� WLSR� GH� HVWUDWpJLD� VXUJLX� QRV� DQRV� VHVVHQWD�
HP� SDUDOHOR� FRP� D� HVWUDWpJLD� FRPR� SURFHVVR� GH�
FRQFHSomR�� DFDEDQGR� PDLV� WDUGH� SRU� VHU�� GH� DOJXPD�

IRUPD�� VXEVWLWXtGD� SHOD� HVWUDWpJLD� FRPR� SURFHVVR�DQDOtWLFR���
2V� LGHDLV�GHVWH� WLSR�GH�HVFROD�SRGHP�VH� UHVXPLU�

VLPSOHVPHQWH� j� IRUPDOL]DomR�� IRUPDOL]DomR� GRV� SUR�
FHGLPHQWRV�� GR� WUHLQR�� GDV� DQiOLVHV�� HWF�� 2�
SODQHDPHQWR�HVWUDWpJLFR� SRGH� VHU� GLYLGLGR�HP�GLYHU�VDV�IDVHV��EHP�GHOLQHDGDV��RQGH�HP�FDGD�XPD�H[LVWHP�
GLYHUVRV�PHFDQLVPRV�GH�DYDOLDomR��

([LVWHP� PXLWRV� PRGHORV� GH� FRPR� UHDOL]DU� R�
SODQHDPHQWR�HVWUDWpJLFR�PDV�DFDEDP�WRGRV�SRU�DVVHQ�
WDU�QDV�PHVPDV�LGHLDV�EiVLFDV��$SUHVHQWD�VH�GH�VHJXL�
GD� RV� SDVVRV� D� UHDOL]DU� QR� SODQHDPHQWR� HVWUDWpJLFR��SURSRVWRV�SRU�*HRUJH�6WHLQHU¶V�QR�OLYUR�7RS�0DQDJH�
PHQW�3ODQQLQJ���������

•� (VWDEHOHFLPHQWR� GRV� REMHFWLYRV�� )RUDP�
GHVHQYROYLGRV� H[WHQVRV� SURFHGLPHQWRV� SDUD� WHQWDU�
H[SOLFDU� H� TXDQWLILFDU� RV� REMHFWLYRV� GD� RUJDQL]DomR��
1R�HQWDQWR��RV�YDORUHV�H�REMHFWLYRV�GH�XPD�RUJDQL]D�omR�VmR�GLItFHLV�GH� IRUPDOL]DU��'HYLGR�D�HVWD�GLILFXO�
GDGH�� HVWD� IDVH� ILFRX� UHGX]LGD� j� TXDQWLILFDomR� GRV�
REMHFWLYRV��

•� $XGLWRULD� H[WHUQD�� $SyV� R� HVWDEHOHFLPHQWR�
GRV�REMHFWLYRV��QDV�GXDV�IDVHV�VHJXLQWHV�p�YHULILFDGD�D�FRQGLomR�H[WHUQD�H�LQWHUQD�GD�LQVWLWXLomR��1D�DXGLWRULD�
H[WHUQD�p�GDGD�PXLWD� LPSRUWkQFLD�j�SUHYLVtYHO�HYROX�
omR�GR�DPELHQWH�RQGH�D�RUJDQL]DomR�VH�LQVHUH��3UHYHU�
H� SUHSDUDU� SRGH� VHU� FRQVLGHUDGD� XPD� Pi[LPD� GHVWD�
HVFROD�� 3DUD� HVWD� IDVH� IRUDP� GHVHQYROYLGRV� GLYHUVRV�
PHFDQLVPRV�� GRV� TXDLV� VH� GHVWDFD� D� FRQVWUXomR� GH�FHQiULRV� KLSRWpWLFRV� DOWHUQDWLYRV� DFHUFD� GR� IXWXUR� GD�
LQVWLWXLomR��

•� $XGLWRULD� LQWHUQD�� 7UDWD�VH� GH� XP�
OHYDQWDPHQWR�GDV�IRUoDV�H�IUDTXH]DV�GD�RUJDQL]DomR��

•� $YDOLDomR� GH� HVWUDWpJLDV�� &RPR� R� SUySULR�
WHUPR�³DYDOLDomR´�LQGLFD��IRUDP�DTXL�FULDGDV�GLYHUVDV�WpFQLFDV� GH� TXDQWLILFDomR�� TXH� LDP� GHVGH� DV� PDLV�
VLPSOHV�� FRPR� R�FiOFXOR� GR� UHWRUQR�GH� LQYHVWLPHQWR��
jV� PDLV� FRPSOH[DV�� FRPR� DQiOLVHV� GH� ULVFR�� 1HVWD�
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IDVH��FRP�D�DMXGD�GDV�IHUUDPHQWDV�GHVHQYROYLGDV��HUD�
HVFROKLGD�D�³PHOKRU´�GDV�HVWUDWpJLDV��

•� $SOLFDomR�GD�HVWUDWpJLD��1HVWD�IDVH�RV�PRGH�
ORV� XWLOL]DGRV� WRUQDYDP�VH� EDVWDQWH� FRPSOH[RV�� 1D�
UHDOLGDGH�RFRUUH�D�VLWXDomR�LQYHUVD��$�IDVH�GD�IRUPX�
ODomR� p� XPD� IDVH� GLYHUJHQWH�� RQGH� D� LPDJLQDomR� H�
GHL[DGD� j� ³VROWD´�� VHQGR� D� IDVH� GH� LPSOHPHQWDomR�
PXLWR� PDLV� FRQYHUJHQWH�� 0DV� FRPR� HVWD� HVFROD�GHIHQGLD�XPD�IRUPDOL]DomR�GR�SODQHDPHQWR��D�IDVH�GD�
LPSOHPHQWDomR� RIHUHFLD� PDLV� OLEHUGDGH� H� DXWR�
FRQWUROR��QmR�VHQGR�QHFHVViULR�VHJXLU�j�ULVFD�GHWHUPL�
QDGRV� SURFHGLPHQWRV�� 1HVWD� IDVH�� D� HVWUDWpJLD� HUD�
VXEGLYLGLGD� HP� VXE�HVWUDWpJLDV�� HVWDV� HP� VXE�
HVWUDWpJLDV�H�DVVLP�VXFHVVLYDPHQWH��&DGD�XPD�GHVWDV�QRYDV�VXE�HVWUDWpJLDV�WLQKD�REMHFWLYRV�H� WLPLQJV�GLIH�
UHQWHV��+DYLD�XPD�KLHUDUTXL]DomR�GD�HVWUDWpJLD�SULQFL�
SDO��

5HWLUD�VH� GDV� IDVHV� DQWHULRUHV� TXH� DV� HVWUDWpJLDV�
VXUJHP�GH�IRUPD�FRQWURODGD�� DWUDYpV�GH�XP�SURFHVVR�
IRUPDO��GHFRPSRVWR�HP�YiULDV� IDVHV��FDGD�XPD�GHODV�
FRQWURODGD�SRU�GLYHUVRV�PHFDQLVPRV�FRPR�FKHFNOLVWV��

$SHVDU�GR�HQWXVLDVPR�H[FHVVLYR�GD�pSRFD��SHORV�
SURFHVVRV� IRUPDLV�� RV� PRGHORV� GHVWD� HVFROD� FDLULDP�
HP�GHVXVR��VHQGR�DOJXPDV�GDV�UD]}HV�DSUHVHQWDGDV�GH�
VHJXLGD��

•� $�QDWXUH]D�GR�³3ODQR´�LQGLFD�LQIOH[LELOLGDGH��
(VWHV�VHUYHP�SDUD�LQGLFDU�XPD�GLUHFomR�H�SURPRYHU�D�
HVWDELOLGDGH� GH� XPD� RUJDQL]DomR�� 2V� ³3ODQRV´� VmR�
GHVHQYROYLGRV� HP� WRUQR� GR� TXH� D� RUJDQL]DomR� WHP�
DFWXDOPHQWH�� QmR� SURPRYHQGR� D� PXGDQoD�� R� TXH� p�
FRQWUiULR�DRV�REMHFWLYRV�GD�HVWUDWpJLD��

•� $�LQIOH[LELOLGDGH�GR�SODQHDPHQWR�HVWUDWpJLFR�
LQGLFD�TXH�D�LQVWLWXLomR�p�FDSD]�GH�SUHYHU�D�HYROXomR�
GR� DPELHQWH� DFWXDO�� GH� R� FRQWURODU�� RX� VLPSOHVPHQWH�
DVVXPH�D� VXD�HVWDELOLGDGH��'H� RXWUD� IRUPD�QmR�H[LV�
WHP�UD]}HV�SDUD�UHDOL]DU�XP�FRQMXQWR�GH�DFo}HV�LQIOH�[tYHLV�� UHVXOWDQWHV� GR� SODQHDPHQWR� HVWUDWpJLFR�� 1D�
UHDOLGDGH�GHYH�VH�HVWDU�SUHSDUDGR�SDUD�DV�DOWHUDo}HV�H�
UHDJLU� R�PDLV� UDSLGDPHQWH� SRVVtYHO��2�PXQGR� QmR� p�
HVWiYHO�H�SRXFR�RX�QDGD�SUHYLVtYHO��

•� 2�SODQHDPHQWR� p� VHSDUDGR�GD� DFomR�� LVWR� p��
TXHP� SODQHLD� QmR� LPSOHPHQWD�� 2V� UHVSRQViYHLV� SRU�LPSOHPHQWDU�D�HVWUDWpJLD��PXLWDV�YH]HV�QmR�FRQKHFHP�
R� UHVXOWDGR�GHVVD�PHVPD�HVWUDWpJLD�D�XP�PDLV� EDL[R�
QtYHO�� 1D� UHDOLGDGH�� XP� YHUGDGHLUR� HVWUDWHJD� QmR� VH�
GLVVRFLD�GR�DPELHQWH�GD�DFomR��

•� e�LQGLFDGR�FRPR�VH�GHYH�ID]HU�R�SODQHDPHQ�
WR�HVWUDWpJLFR�PDV�QmR�FRPR�p�TXH�D�HVWUDWpJLD�HP�VL�VXUJH��

•� e� JHUDGD� XPD� JUDQGH� TXDQWLGDGH� GH� LQIRU�
PDomR��UHVXOWDQWH�GH�WRGRV�RV�PHFDQLVPRV�XWLOL]DGRV��

���$�(VWUDWpJLD�FRPR�3URFHVVR�(PHUJHQWH�
$� HVWUDWpJLD� FRPR� SURFHVVR� HPHUJHQWH�� MXQWD�

PHQWH� FRP� D� HVWUDWpJLD� FRPR� SURFHVVR� YLVLRQiULR��

YLVLRQiULR��FRPR�SURFHVVR�PHQWDO��FRPR�SURFHVVR�GH�
QHJRFLDomR��FRPR�SURFHVVR�FXOWXUDO�H�FRPR�SURFHVVR�
DPELHQWDO� GHULYDP� GH� HVFRODV� GH� QDWXUH]D�
HVVHQFLDOPHQWH� GHVFULWLYD�� 1HVWH� WLSR� GH� HVFRODV�� D�
SUHRFXSDomR�HUD�GHVFUHYHU�FRPR�p�TXH�DV�HVWUDWpJLDV�
HIHFWLYDPHQWH� VH� FRQVWLWXtDP� p� QmR� DUUDQMDU� XP�
PRGHOR� GH� FULDomR� GD� HVWUDWpJLD� LGHDO�� FRPR� QDV�
HVFRODV� GH� QDWXUH]D� PDLV� SUHVFULWLYD�� (VWHV� QRYRV�WLSRV� GH� HVFRODV�� GH� QDWXUH]D� GHVFULWLYD�� WHQWDUDP�
³DEULU´� R� SURFHVVR� GH� SODQHDPHQWR� HVWUDWpJLFR� SDUD�
DOpP� � GD� SHVVRD� LQGLYLGXDO�� SURFHVVR� HVVH�
LQIOXHQFLDGR�SRU�GLYHUVDV�IRUoDV��LQWHUQDV�H�H[WHUQDV�j�
RUJDQL]DomR��H�SRU�GLYHUVRV�DFWRUHV��

$� HVWUDWpJLD� FRPR� SURFHVVR� HPHUJHQWH� YHP�
FRQILUPDU� DV� LGHLDV� DQWHULRUHV�� (VWH� WLSR� GH� HVFROD�
GHIHQGLD� TXH� R� PXQGR� HUD� PXLWR� FRPSOH[R�� R� TXH�
WRUQDYD� LPSRVVtYHO� D� JHUDomR� GH� WRGDV� DV� HVWUDWpJLDV�
GH�XPD�Vy�YH]��GH�XPD�PDQHLUD�VLPSOHV�H�FODUD��FRPR�
SODQRV� RX� YLV}HV�� $V� HVWUDWpJLDV� GHYHP� HPHUJLU� HP�
SHTXHQRV� SDVVRV�� j� PHGLGD� TXH� D� RUJDQL]DomR� VH�DGDSWD�H�DSUHQGH�±�2UJDQL]Do}HV�$SUHQGHQWHV���

6HJXQGR� HVWD� HVFROD�� DV� HVWUDWpJLDV� VXUJHP� GH�
SHVVRDV�� QRUPDOPHQWH� D� WUDEDOKDU� HP� FRQMXQWR�� TXH�
HVWXGDP�R�HVWDGR�DFWXDO�GD�RUJDQL]DomR�H�FRPR�p�TXH�
HVVD� RUJDQL]DomR�SRGH� OLGDU� FRP�HVVD�PHVPR� HVWDGR�DFWXDO��6XUJHP�HQWmR� XP�FRQMXQWR� GH�SHUJXQWDV�EDV�
WDQWH�SHUWLQHQWHV���

•� 2QGH�RFRUUH�D�(VWUDWpJLD"�
•� 4XHP�p�R�UHVSRQViYHO�SHOD�(VWUDWpJLD"�
•� $Wp�TXH�SRQWR�D�(VWUDWpJLD�SRGH�VHU�XP�SUR�

FHVVR�GHOLEHUDGR�H�FRQVFLHQWH"�
•� )D]� VHQWLGR� D� VHSDUDomR� GD� (VWUDWpJLD� H� GD�

LPSOHPHQWDomR"�
,QYHVWLJDGRUHV� DILFLRQDGRV� GHVWD� HVFROD�� DUJX�

PHQWDP�TXH�VHPSUH�TXH�RFRUUH�XP�UHGLUHFFLRQDPHQ�
WR�HVWUDWpJLFR��HVWH�QmR�WHYH�RULJHP�QXP�SODQR�IRUPDO�
QHP�PHVPR� SDUWH� GH� XP� QtYHO� KLHUiUTXLFR� VXSHULRU��
(P�YH]� GLVVR�� DV� HVWUDWpJLDV� VXUJHP�GH�XP�FRQMXQWR�
GH� SHTXHQDV� DFo}HV� H� GHFLV}HV�� WRPDGDV� SRU� WRGR� R�
WLSR� GH� SHVVRDV��$R� ORQJR�GR� WHPSR�� HVWDV� SHTXHQDV�
GHFLV}HV� H� DFo}HV� VRPDGDV�� OHYDP� D� LQVWLWXLomR� QXP�
GHWHUPLQDGR�VHQWLGR��

2V� LGHLDV� GHVWD� HVFROD� SRGHP�VH� HQWmR� UHVXPLU�
HP��

•� $�FRPSOH[LGDGH�H�D�QDWXUH]D�LPSUHYLVtYHO�GR�
DPELHQWH� RQGH� D� RUJDQL]DomR� VH� LQVHUH� QmR� SHUPLWH�
XP� FRQWUROR� WRWDO� VREUH� D� (VWUDWpJLD�� 2� GHVHQYROYL�PHQWR�GH�QRYDV�(VWUDWpJLDV�GHYH� UHIOHFWLU�R�SURFHVVR�
GH�DSUHQGL]DJHP�DR�ORQJR�GR�WHPSR��

•� $�RUJDQL]DomR�DSUHQGH�FROHFWLYDPHQWH��H[LV�
WLQGR�PXLWRV�SRWHQFLDLV�HVWUDWHJDV�HP�WRGD�HOD��

•� $�(VWUDWpJLD�VXUJH�GH�TXHP�WHP�D�FDSDFLGD�GH�H�RV�PHLRV�SDUD�DSUHQGHU��'HVWD�IRUPD��D�(VWUDWpJLD�
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(VWUDWpJLD�SRGH� VXUJLU�GRV�PDLV�YDULDGRV� VtWLRV�H�GDV�
PDLV�YDULDGDV�IRUPDV��

•� 2� SDSHO� GH� OtGHU� QmR� LPSOLFD� JHUDU� QRYDV�
(VWUDWpJLDV��PDV�VLP��JHUDU�D�DSUHQGL]DJHP��H�HVWD�SRU�
VXD�YH]�OHYDUi�D�QRYDV�(VWUDWpJLDV��

5HVWD� DOHUWDU� SDUD� GXDV� VLWXDo}HV� TXH� SRGHP�
UHVXOWDU�GRV�LGHDLV�GHVWD�HVFROD�H�TXH�HVWmR�UHODFLRQD�
GRV�FRP�D�DSUHQGL]DJHP�HP�VL��

•� $� DSUHQGL]DJHP� p� XP� SURFHVVR� IDVFLQDQWH�
PDV� GHYH� VHU� FRQWUDEDODQoDGR� FRP� R� XVR� GD� SUySULD�
DSUHQGL]DJHP�� $V� SHVVRDV� GHYHP� DSUHQGHU� PDV�
GHYHP�WDPEpP�GDU�XVR�DR�TXH�DSUHQGHUDP��QDV�VXDV�
WDUHIDV�GR�GLD�j�GLD��

•� 'HYH�VH� WHU� FXLGDGR� FRP� DSUHQGL]DJHQV�
QHJDWLYDV��3RU�H[HPSOR��TXDQGR�VH�IDOKD�HP�GHWHUPL�
QDGD� VLWXDomR�� FRQWLQXD�VH� D� LQYHVWLU� QXPD� WHQWDWLYD�
GH� XOWUDSDVVDU� HVVD� PHVPD� VLWXDomR�� 0XLWDV� YH]HV�
SHUGHU�VH� D� QRomR� GH� TXH� HVVD� VLWXDomR� QmR� WHP�
VROXomR�H�GHYH�VHU�DEDQGRQDGD��

•� $� DSUHQGL]DJHP� p� GLVSHQGLRVD�� RFXSDQGR�
WHPSR��UHFXUVRV��HWF��
��� $� (VWUDWpJLD� FRPR� 3URFHVVR� )RUPDO� YV� $�
(VWUDWpJLD�FRPR�3URFHVVR�(PHUJHQWH�

$�HVWUDWpJLD�FRPR�SURFHVVR�IRUPDO�H�D�HVWUDWpJLD�
FRPR�SURFHVVR�HPHUJHQWH�DSUHVHQWDP�LGHLDV�EDVWDQWHV�
GLIHUHQWHV��PXLWR�GHYLGR�jV�HVFRODV�TXH�DV�LQIOXHQFLD�UDP��

(VWHV�GRLV�WLSRV�GH�HVWUDWpJLD�UHVXOWDP�GH�HVFRODV�
EDVWDQWHV�GLIHUHQWHV��FRPR�UHIHULGR�DWUiV��$�HVWUDWpJLD�
FRPR�SURFHVVR�IRUPDO�UHVXOWD�GH�XPD�HVFROD�GH�QDWX�
UH]D�PDLV� SUHVFULWLYD��2V� VHXV� DSRLDQWHV� SURFXUDYDP�
PpWRGRV�H�WpFQLFDV�SDUD�IRUPXODU�(VWUDWpJLDV��SUHRFX�
SDYDP�VH� FRPR� FULDU� (VWUDWpJLDV�� 3RU� RXWUR� ODGR�� D�
HVWUDWpJLD� FRPR� SURFHVVR� HPHUJHQWH� UHVXOWD� GH� XPD�
HVFROD� GH� QDWXUH]D� PDLV� GHVFULWLYD�� RQGH� VH� WHQWDYD�
FRPSUHHQGHU� FRPR� p� TXH� VXUJLDP� DV� (VWUDWpJLDV��
([LVWH� FODUDPHQWH� XPD� GLVWLQomR� HQWUH� FRPR� ID]HU�(VWUDWpJLD�H�FRPR�VXUJH�D�(VWUDWpJLD��

1D� HVWUDWpJLD� FRPR� SURFHVVR� HPHUJHQWH� ID]�VH�
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