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&�� EDOmR�YROXPpWULFR��R�YROXPH�ILQDO�GHYH�VHU�DMXVWDGR��FRP�R�VROYHQWH��DWp�DR�WUDoR GH�DIHULomR�

'�� EXUHWD��WXER�FLOtQGULFR�JUDGXDGR�FRP�XPD�´YiOYXODµ�H�FRP�R�TXDO�p�SRVVtYHO FRQWURODU�R�IOX[R�H�D�

TXDQWLGDGH�GH�OtTXLGR�YD]DGR��2�YROXPH�p OLGR�QD�HVFDOD�GD�EXUHWD�
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(�� SURYHWDV��JUDGXDGDV�GH�PRGR�D�SHUPLWLU�D�PHGLomR�GH�YROXPHV�YDULiYHLV�H�OLGRV DWp�DR�YDORU�

Pi[LPR�GD�VXD�HVFDOD�

$V�OHLWXUDV�GH�YROXPH�GHYHP�VHU�HIHWXDGDV WHQGR�HP�FRQWD�D�SRVLomR�GR�PHQLVFR��FRQVLGHUDQGR�TXH�

R�YROXPH�p�R�FRUUHVSRQGHQWH�j�VXD�EDVH��WDO�FRPR�LQGLFDGR�QD�ILJXUD�VHJXLQWH�

)LJXUD����DIHULomR�GH�YROXPHV�FRP�R�PDWHULDO�YROXPpWULFR

3URFHGLPHQWR�SDUD�XWLOL]DomR�GH�SLSHWDV�YROXPpWULFDV�

�� $MXVWDU�XPD��SRPSHWWH��j�SRQWD�VXSHULRU�GD�SLSHWD��VHJXUDQGR�VHPSUH�D�SLSHWD�SHOD�SRQWD�

VXSHULRU H�QXQFD�SHOR�PHLR�

�� 0DQWHQGR�D�SLSHWD�QD�SRVLomR�YHUWLFDO��PHUJXOKi�OD�QR�OtTXLGR�H�HQFKr�OD��SRU�DVSLUDomR��

XWLOL]DQGR D��SRPSHWWH���DWp�OLJHLUDPHQWH�DFLPD�GR�WUDoR�VXSHULRU�

�� 5HPRYHU�TXDLVTXHU�JRWDV�GH�iJXD�DGHUHQWHV�DR�H[WHULRU�GD�SLSHWD��OLPSDQGR�D�QXP�

PRYLPHQWR GHVFHQGHQWH�FRP�SDSHO�DEVRUYHQWH�

�� 'HL[DU�HVFRUUHU�R�OtTXLGR OHQWDPHQWH�H�DMXVWDU�FRQYHQLHQWHPHQWH�R�PHQLVFR��(OLPLQDU�

TXDOTXHU�JRWD�HP�H[FHVVR�TXH�VH�HQFRQWUH�QD�H[WUHPLGDGH�GD�SLSHWD��HQFRVWDQGR�D�j�

SDUHGH�PROKDGD�GXP�UHFLSLHQWH�

�� $VVHJXUDU�VH�TXH�QmR�H[LVWHP�JRWDV�GH�iJXD�DGHUHQWHV�DR�H[WHULRU�GD�SLSHWD�RX�jV�SDUHGHV�

LQWHUQDV�DFLPD�GR�PHQLVFR�H�TXH�QmR�Ki�EROKDV�GH�DU�QHP�HVSXPD�QR�OtTXLGR�

�� 'HL[DU�HVFRDU�OLYUHPHQWH�R�OtTXLGR�FRQWLGR�QD�SLSHWD�SDUD�R�UHFLSLHQWH��PDQWHQGR�D�SLSHWD�

QD�YHUWLFDO��FRP�D�H[WUHPLGDGH�HQFRVWDGD�j�SDUHGH�LQWHUQD�GR�UHFLSLHQWH��VHP�D�GHL[DU�

HVFRUUHJDU�

�� 4XDQGR�WHUPLQDU�R�HVFRDPHQWR�YLVtYHO��R�PHQLVFR�GHYH�SHUPDQHFHU�LPyYHO�OLJHLUDPHQWH�

DFLPD�GD�H[WUHPLGDGH���PDQWHU�D�SLSHWD�QD�PHVPD�SRVLomR�GXUDQWH���VHJXQGRV��RX��VH�D�

SLSHWD�WLYHU�WHPSR�GH�HVSHUD��PDQWr�OD�GXUDQWH�R�WHPSR�LQGLFDGR��
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¾ 0HGLomR�GH�PDVVDV

8PD�GDV�RSHUDo}HV�PDLV�IUHTXHQWHV�QXP�ODERUDWyULR�p�D SHVDJHP��RSHUDomR�SHOD�TXDO�VH�GHWHUPLQD�

D�PDVVD�GH�XPD�VXEVWkQFLD��2�JUDX�GH�H[DWLGmR�H�SUHFLVmR�TXH�p�QHFHVViULR�VDWLVID]HU�QXPD�

SHVDJHP�GHSHQGHP�GD�VXD�ILQDOLGDGH� 1R�ODERUDWyULR��HQFRQWUDP�VH�JHUDOPHQWH�GRLV�WLSRV�GH�

EDODQoDV��ILJXUD����D�EDODQoD�DQDOtWLFD H�D�EDODQoD�WpFQLFD�

$ EDODQoD�DQDOtWLFD��PDLV ULJRURVD����������J��WHP�XPD�FDSDFLGDGH�TXH�SRGH�YDULDU�GH����D�����J�

$ EDODQoD�WpFQLFD�p�PHQRV�ULJRURVD��������J��PDV�WHP�XPD�FDSDFLGDGH�HOHYDGD�TXH�SRGH�VHU�GH�

���� J�

$����������������������������������������������������%

)LJXUD�����$��² EDODQoD�DQDOtWLFD���%��² EDODQoD�WpFQLFD

$�EDODQoD�GHYH�VHU�PDQWLGD�VHPSUH�OLPSD��RX�VHMD��QmR�VH�GHYHP FRORFDU�UHDJHQWHV�GLUHWDPHQWH�QR�

SUDWR�PDV�VLP�VREUH�XPD�FiSVXOD�GH�SHVDJHP��FRSR��EDUTXLQKD��YLGUR�GH�UHOyJLR��HWF����$V�

VXEVWkQFLDV�YROiWHLV�RX�FRUURVLYDV�GHYHP�VHU�SHVDGDV�HP�UHFLSLHQWHV�IHFKDGRV�

$�WHPSHUDWXUD�GR�REMHWR D�SHVDU�GHYH�VHU�UD]RDYHOPHQWH�SUy[LPD�GD�WHPSHUDWXUD�GD�EDODQoD��$V�

MDQHODV�GD�EDODQoD�GHYHP�HVWDU�IHFKDGDV�GXUDQWH�D�SHVDJHP��&DGD�SDVVR�QD�SHVDJHP�� WDUD��

FRORFDomR�GR�REMHWR QR�SUDWR��OHLWXUD�� GHYH�VHU�IHLWR�OHQWDPHQWH��GDQGR�WHPSR�VXILFLHQWH�j�EDODQoD�

SDUD�DWLQJLU�R�HTXLOtEULR�

2�REMHWR D�SHVDU�GHYH�VHU�FXLGDGRVDPHQWH�FRORFDGR�QR�FHQWUR�GR�SUDWR�GD�EDODQoD��SDUD�HYLWDU�

HUURV�GH�H[FHQWULFLGDGH� 7HUPLQDGD�D�SHVDJHP��D�EDODQoD GHYH�VHU�OLPSD��VH�QHFHVViULR��DV�MDQHODV�

IHFKDGDV�H�GHVOLJDGD�VH�QmR�IRU�XWLOL]DGD�GH�LPHGLDWR�
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¾ 3URSDJDomR�GH HUURV

7RGDV�DV�PHGLo}HV�H[SHULPHQWDLV�HVWmR�VXMHLWDV�D�HUURV��2�UHVXOWDGR�GH�XPD�DQiOLVH�SRGH�VHU�

TXDQWLWDWLYR�RX�TXDOLWDWLYR��4XDQGR�R�UHVXOWDGR�p�TXDQWLWDWLYR��p�H[WUHPDPHQWH�LPSRUWDQWH�ID]HU�

XPD�HVWLPDWLYD�GRV�HUURV�HQYROYLGRV�QD�PHGLomR��8P�UHVXOWDGR�p�LQ~WLO�VH�QmR�IRU�DFRPSDQKDGR GH�

XPD�HVWLPDWLYD�GRV�HUURV�HQYROYLGRV�QD�VXD�PHGLomR�

3RGHPRV�FODVVLILFDU�RV�HUURV�HP�WUrV�WLSRV��JURVVHLURV��LUUHPHGLiYHLV���DOHDWyULRV�H�VLVWHPiWLFRV��2V�

HUURV�JURVVHLURV�QmR�HQWUDP�QR�SDGUmR�QRUPDO�GRV�HUURV�DVVRFLDGRV�D�XPD DQiOLVH��1mR�GHYHP�

RFRUUHU��H��VH�RFRUUHP�H�VH�VmR�GHWHWDGRV��QRUPDOPHQWH�p�QHFHVViULR�UHSHWLU�WRGD�D�DQiOLVH� �([��

DYDULD�GH�XP�LQVWUXPHQWR��GLVWUDomR�GR�RSHUDGRU��FRQWDPLQDomR�PDFURVFySLFD�GH�XP�UHDJHQWH��

HWF��

2V�HUURV�DOHDWyULRV��RX�,QGHWHUPLQDGRV��WrP�RULJHP�QD LQFHUWH]D�LQVWUXPHQWDO��GR�PpWRGR�RX�GR�

RSHUDGRU��1mR�VmR�HOLPLQiYHLV��PDV�SRGHP�PLQLPL]DU�VH�FRP�WUDEDOKR�FXLGDGRVR��5HFRQKHFHP�VH�

FRPR�XPD�GLVSHUVmR�GRV YDORUHV�HP�WRUQR�GH�XPD�PpGLD� DIHWDP D�SUHFLVmR�GD�PHGLomR�H�SRGHP�

TXDQWLILFDU�VH�SHOD�PHGLomR�GD�SUHFLVmR��S��H[���DWUDYpV�GR�GHVYLR�SDGUmR��

2V�HUURV�VLVWHPiWLFRV��RX�'HWHUPLQDGRV���DV�VXDV�IRQWHV�SRGHP�VHU�HUURV�LQVWUXPHQWDLV��GR�PpWRGR�

RX�GR�RSHUDGRU��(P�SULQFtSLR��VmR�UHFRQKHFtYHLV�H�SRGHP�UHGX]LU�VH�SDUFLDO�RX�FRPSOHWDPHQWH��

UHFRQKHFHP�VH�SHOR�DIDVWDPHQWR�HQWUH�R�YDORU�YHUGDGHLUR�H�R�YDORU�PpGLR��$IHWDP D�H[DWLGmR GD�

PHGLomR�H�SRGHP�TXDQWLILFDU�VH�SHOD�PHGLomR�GD�GLIHUHQoD�HQWUH�R�YDORU�YHUGDGHLUR�H�YDORU�PpGLR�

¾ 3UHFLVmR�H�H[DWLGmR

([DWLGmR � &RQFRUGkQFLD�HQWUH�R�YDORU�REWLGR�H�R�YDORU�DFHLWH�FRPR YHUGDGHLUR�

3UHFLVmR�� &RQFRUGkQFLD�HQWUH�RV�YDORUHV�REWLGRV�QR�PHVPR�HQVDLR�UHSHWLGR�YiULDV�YH]HV�

)LJXUD����SUHFLVmR�H�H[DFWLGmR

¾ $OJDULVPRV�VLJQLILFDWLYRV

9DORU�DFHLWH�FRPR�
YHUGDGHLUR
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2�FRQFHLWR�GH�DOJDULVPRV�VLJQLILFDWLYRV�SHUPLWH�LQWURGX]LU�GH�XP�PRGR�VLPSOHV�D�SUHFLVmR�GH�XPD�

PHGLGD�VHP�H[SOLFLWDU�D�VXD�LQFHUWH]D��(VWH�FRQFHLWR�SHUPLWH�WDPEpP�HVWLPDU�D�SUHFLVmR�GH�XP�

YDORU�TXH�p�FDOFXODGR�SRU�FRPELQDomR�GH�GLIHUHQWHV�WLSRV�GH�PHGLGD��SRLV�D�LQFHUWH]D�GH�XP�YDORU�p�

SURSDJDGD HP�WRGDV�DV�FRQWDV�TXH�FRP�HOH�IRUHP�IHLWDV�

5HJUDV�GH�DUUHGRQGDPHQWR �GH�DFRUGR�FRP�D�QRUPD�3RUWXJXHVD�13���������

2V�DUUHGRQGDPHQWRV�GHYHP�VHU�IHLWRV�GH�DFRUGR�FRP�R YDORU�GR�DOJDULVPR�VHJXLQWH�DR�TXDO�VH�

SUHWHQGH�DUUHGRQGDU��RX�VHMD��TXDQGR�VH�DUUHGRQGDU�XP�DOJDULVPR�j�FDVD�GH RUGHP�Q��GHYH�VHU�WHU�

VH�HP�FRQWD�R�DOJDULVPR�TXH�HVWi�QD�FDVD�GH�RUGHP�Q���

6H�R�DOJDULVPR�FRUUHVSRQGHQWH�j�FDVD�GH�RUGHP�Q���p�PHQRU�TXH����R�Q~PHUR�DUUHGRQGDGR�PDQWpP�

LQDOWHUDGR�R�DOJDULVPR�GH�RUGHP�Q��H[���������DUUHGRQGDGR�jV�GH]HQDV�p��������RX��������

DUUHGRQGDGR�jV�GpFLPDV�p��������

6H�R�DOJDULVPR�FRUUHVSRQGHQWH�j�FDVD�GH�RUGHP�Q���p�PDLRU�TXH����R�Q~PHUR�DUUHGRQGDGR�WHP�R�

DXPHQWR�GH�XPD�XQLGDGH�QR�DOJDULVPR�GH�RUGHP�Q��H[���������DUUHGRQGDGR�jV�GH]HQDV�p��������RX

�������DUUHGRQGDGR�jV�GpFLPDV�p��������

6H�R�DOJDULVPR�FRUUHVSRQGHQWH�j�FDVD�GH�RUGHP�Q���p����H�QDV�FDVDV Q����Q������SHOR�PHQRV�XP�

DOJDULVPR�p�GLIHUHQWH�GH�]HUR��R�Q~PHUR�DUUHGRQGDGR�WHP�WDPEpP�R�DXPHQWR�GH�XPD�XQLGDGH�QR�

DOJDULVPR�GH�RUGHP�Q��H[������������DUUHGRQGDGR�jV�GH]HQDV�p��������RX���������DUUHGRQGDGR�jV

GpFLPDV�p��������

6H�R�DOJDULVPR�FRUUHVSRQGHQWH�j�FDVD�GH�RUGHP�Q���p����H�QDV�FDVDV Q����Q�����QmR�Ki�DOJDULVPRV��RX�

VmR�]HURV��R�YDORU�DUUHGRQGDGR�p�REWLGR�VRPDQGR�XPD�XQLGDGH�DR�DOJDULVPR�GH�RUGHP�Q�VH�HVWH�IRU�

tPSDU��H[���������DUUHGRQGDGR�j�GH]HQDV�p��������VH��������DUUHGRQGDGR�jV�GpFLPDV�p��������VH�

�������DUUHGRQGDGR�jV�FHQWpVLPDV�p��������RX�PDQWHQGR�LQDOWHUDGR�R�DOJDULVPR�GH�RUGHP�Q�VH�HVWH�

IRU�SDU��H[���������DUUHGRQGDGR�j�GH]HQDV�p��������VH��������DUUHGRQGDGR�jV�GpFLPDV�p��������VH�

�������DUUHGRQGDGR�jV�FHQWpVLPDV p��������

&RQWDJHP�GR�Q~PHUR�GH�DOJDULVPRV�VLJQLILFDWLYRV�
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0DQXVHDPHQWR�GRV�GDGRV�H[SHULPHQWDLV �RSHUDo}HV�PDWHPiWLFDV�HOHPHQWDUHV��

$GLomR�H�VXEWUDomR� QRV�FiOFXORV�VmR�XWLOL]DGRV�WRGDV�DV�FDVDV GHFLPDLV��PDV�R�Q~PHUR�GH�FDVDV�

GHFLPDLV�VLJQLILFDWLYDV�GR�UHVXOWDGR�QmR�SRGH�XOWUDSDVVDU�R�PHQRU�Q~PHUR�GH�FDVDV�VLJQLILFDWLYDV�GDV�

SDUFHODV��([�

0XOWLSOLFDomR�H�GLYLVmR� R�UHVXOWDGR�WHP�R�Q~PHUR�GH�DOJDULVPRV�VLJQLILFDWLYRV�LGrQWLFR�DR�GR�IDWRU�

FRP�PHQRU�Q~PHUR�GH�DOJDULVPRV�VLJQLILFDWLYRV��H[������ [ ������ �� [����H�QmR�������H���� [ ������ �

��[��� H�QmR�D���������

127$��RV�Q~PHURV�LQWHLURV�TXDQGR�PXOWLSOLFDGRV�SRU�UHDLV�QmR�DIHWDP�R�Q~PHUR�GH�DOJDULVPRV�

VLJQLILFDWLYRV��RX�VHMD�VH�XP�FRPSXWDGRU�FXVWDU�������HXURV��GRLV�FRPSXWDGRUHV�FXVWDP��������

HXURV�H�QmR��[��� HXURV���

/RJDULWPRV��R�DUJXPHQWR�GR�ORJDULWPR�H�D�PDQWLVVD�GR�VHX�UHVXOWDGR�GHYHUmR�WHU�R�PHVPR�Q~PHUR�

GH�DOJDULVPRV�VLJQLILFDWLYRV��H[���ORJ������ ��������

¾ ,QWHUYDORV�GH�FRQILDQoD

e�LPSRUWDQWH�TXDQWLILFDU�RV�HUURV�DOHDWyULRV�QXPD�PHGLomR�H[SHULPHQWDO��,VWR�ID]�VH�GHWHUPLQDQGR�

XP�LQWHUYDOR�GH�FRQILDQoD�SDUD�R�UHVXOWDGR�ILQDO��$�IRUPD�PDLV�VLPSOHV�GH�HVWLPDU�XP�LQWHUYDOR�GH�

FRQILDQoD�p�ID]HU�D�PHVPD�PHGLomR�UHSHWLGDV�YH]HV��2V�HUURV�DOHDWyULRV�TXH�RFRUUHP�HP�FDGD�

PHGLomR�VHUmR�GLIHUHQWHV��8QV�VHUmR�SRU�H[FHVVR��RXWURV�SRU�GHIHLWR��)D]HQGR�D�PpGLD�GH�WRGRV�RV�

UHVXOWDGRV��HVWDUHPRV�D�FRPSHQVDU�RV�HUURV�SRU�H[FHVVR�FRP�RV�HUURV�SRU�GHIHLWR� H��SRUWDQWR��D�

PLQLPL]DU�RV�HUURV�DOHDWyULRV�GH�IRUPD�JHUDO��4XDQWR�PDLV�PHGLo}HV�IL]HUPRV��PHOKRU�

2�YDORU�PpGLR�GH�Q�UHSHWLo}HV�GD�PHVPD�PHGLomR��[P��p�XPD�HVWLPDWLYD�GR�YDORU�YHUGDGHLUR�GD�

SURSULHGDGH�TXH�TXHUHPRV�PHGLU��FKDPHPRV�D�HVWH P���6H�IRVVH�SRVVtYHO�ID]HU�LQILQLWDV�PHGLo}HV��

FRQVHJXLUtDPRV�HOLPLQDU�WRWDOPHQWH�RV�HUURV�DOHDWyULRV��6y�QHVVH�FDVR�p�TXH�WHUtDPRV�D�FHUWH]D�GH�

TXH�R�YDORU�PpGLR�GDV�PHGLo}HV�VHULD�LJXDO�DR�YDORU�YHUGDGHLUR��



� �� �

1D�SUiWLFD��LVWR�p�LPSRVVtYHO��1XQFD FRQVHJXLPRV�VDEHU�R�YDORU�P�FRP�ULJRU�DEVROXWR��2�PHOKRU�TXH�

SRGHPRV�ID]HU�p�HVWLPDU�XP�LQWHUYDOR�TXH�WHQKD�XPD�SUREDELOLGDGH�HOHYDGD�GH�R�FRQWHU��

1D�DXVrQFLD�GH�XP�Q~PHUR�GH�PHGLo}HV�TXH�SHUPLWD�XP�WUDWDPHQWR�HVWDWtVWLFR�SDUD�D�DYDOLDomR�GD�

LQFHUWH]D�DVVRFLDGD�j�GHWHUPLQDomR�GR�YDORU�GH�XPD�JUDQGH]D��HVWH�LQWHUYDOR�GH�FRQILDQoD�GHYHUi�

VHU�HVWLPDGR�FRP�EDVH�QR�HUUR�LQVWUXPHQWDO�GRV�HTXLSDPHQWRV�XWLOL]DGRV�

(P�PHGLo}HV�GLUHWDV��R�HUUR�GD�PHGLomR�VHUi�R�HUUR�LQVWUXPHQWDO�GR�HTXLSDPHQWR�XWLOL]DGR��3RU�

H[HPSOR��QD�SHVDJHP�GH�XP�UHDJHQWH�QXPD�EDODQoD�DQDOtWLFD��P� �������� J��R�HUUR�LQVWUXPHQWDO�

GD�EDODQoD�p�GH�������� J��R�UHVXOWDGR�GHYHUi�VHU�DSUHVHQWDGR�FRPR��P� �������������������� J

(P�PHGLo}HV�LQGLUHWDV��R SUREOHPD�SRGH�VHU�SRVWR�GD�VHJXLQWH�PDQHLUD��GDGD�XPD�IXQomR�

Z  �I�[��\� ]��«����RQGH�[��\��]�VmR�JUDQGH]DV�H[SHULPHQWDLV�FRP�LQFHUWH]DV�GDGDV�SRU�'[��'\��']�H�

LQGHSHQGHQWHV�HQWUH�VL��TXDQWR�YDOH�Z�"�1R�JUiILFR�GD�ILJXUD���HVWi�UHSUHVHQWDQGR�Z�[��

)LJXUD����HUUR�QD�PHGLGD�GH�XPD�IXQomR

$�LQFHUWH]D�GH�Z��QHVWH�JUiILFR��SRGH�VHU�REWLGD�SHOD�VLPSOHV�SURMHomR�GD�LQFHUWH]D�GH�[��3DUD�

SHTXHQRV�LQWHUYDORV�QR�HL[R�[��WHPRV�HP�SULPHLUD�RUGHP�

οݓ ൌ ฬ
ݓ߲

ݔ߲
ฬ οݔ

3DUD�PDLV�GH�XPD�YDULiYHO�LQGHSHQGHQWHV�HQWUH�VL��SRGHPRV�HVFUHYHU�XPD�IyUPXOD�

οݓ ൌ ฬ
ݓ߲

ݔ߲
ฬ οݔ  ฬ

ݓ߲

ݕ߲
ฬ οݕ  ฬ

ݓ߲

ݖ߲
ฬ οݖ  ڮ

'HVWH�PRGR��SDUD�VRPDV�H�VXEWUDo}HV�
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οݓ ൌ οݔ  οݕ  οݖ  ǥ

H�SDUD�PXOWLSOLFDo}HV�H�GLYLV}HV�

οݓ

ݓ
ൌ
οݔ

ݔ

οݕ

ݕ

οݖ

ݖ
Ǥ ǤǤ

'H�IRUPD�JHQpULFD��R�HUUR�GH�XPD�JUDQGH]D�p�GHWHUPLQDGR�SHOD�H[SUHVVmR�GR�GLIHUHQFLDO�WRWDO�GH�

XPD�IXQomR�UHDO�\� �I��[��� [����[���«���[Q��

TXH�FRQGX]�j�H[SUHVVmR�
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¾ &RQVWUXomR�GH�JUiILFRV�

(P�TXtPLFD��D�FRQVWUXomR�GH�JUiILFRV�FRP�RV�GDGRV�H[SHULPHQWDLV�p�XPD�RSHUDomR�XVDGD�FRP�PXLWD�

IUHTXrQFLD��2V�JUiILFRV�SHUPLWHP�YLVXDOL]DU�WHQGrQFLDV�FRP�XPD�IDFLOLGDGH�PXLWR�PDLRU�GR�TXH�VH�

WHULD�DSHQDV�H[DPLQDQGR�RV�Q~PHURV�HP�WDEHOD��SRU�H[HPSOR��XPD�YDULiYHO�WHQGH�D�FUHVFHU�

HQTXDQWR�RXWUD�GLPLQXL��XPD�YDULiYHO�GLPLQXL�UDSLGDPHQWH�QXPD�UHJLmR��PDV�GLPLQXL�PDLV�

OHQWDPHQWH�QRXWUD�UHJLmR��XPD�YDULiYHO�WHP�XP�Pi[LPR�QXPD�GHWHUPLQDGD�UHJLmR�HWF��

2V�JUiILFRV�GH�JUDQGH]DV�ItVLFR�TXtPLFDV�UHVXOWDP�HP�FXUYDV�VXDYHV�RX�UHWDV��9DULDo}HV�EUXVFDV�RX�

LUUHJXODUHV��HP�JHUDO��LQGLFDP�HUURV�GH�PHGLGD�RX�D�H[LVWrQFLD�GH�DOJXPD�YDULiYHO�TXH�QmR�HVWi�D�
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