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PDLRULD� GDV� WpFQLFDV� PXOWLYDULDGDV� SDUWH� GR� SUHVVXSRVWR� GH� TXH� RV� GDGRV� IRUDP�
JHUDGRV� GH� XPD� GLVWULEXLomR� QRUPDO� PXOWLYDULDGD�� $SHVDU� GRV� GDGRV� RULJLQDLV� QmR�
VHUHP� TXDVH� QXQFD� ³H[DWDPHQWH´� QRUPDO� PXOWLYDULDGRV�� D� GHQVLGDGH� QRUPDO� VH�
FRQVWLWXL� PXLWDV� YH]HV� QXPD� DSUR[LPDomR� DGHTXDGD� H� ~WLO� GD� YHUGDGHLUD� GLVWULEXLomR
SRSXODFLRQDO�
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ELYDULDGD�DSUHVHQWDGD�QD�)LJXUD������ �� ��VV VV H� ��UU  ����

$�GHQVLGDGH�������SRVVXL�Pi[LPR�TXDQGR�;  P� � � 3RUWDQWR��P� p�R�SRQWR�GH�
Pi[LPD�GHQVLGDGH�RX�PRGD��EHP�FRPR�R�YDORU�HVSHUDGR�GH�;� ��RX�PpGLD�
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6H�D�SUHVVXSRVLomR�GH�TXH�DV�OLQKDV GH
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VH� FRQVWLWXHP� QXPD� DPRVWUD� DOHDWyULD� GH� XPD� SRSXODomR� QRUPDO� FRP� PpGLD� P� H�
FRYDULkQFLD�66 IRU�YHUGDGHLUD� HQWmR�HVWH�IDWR�p�VXILFLHQWH�SDUD�FRPSOHWDPHQWH�GHILQLU�D�
GLVWULEXLomR� DPRVWUDO� GH� ;� H� GH 6�� 6HUi� DSUHVHQWDGR� D� VHJXLU� HVWDV� GLVWULEXLo}HV�
DPRVWUDLV�� ID]HQGR�VH� XP� SDUDOHOR� FRP� D� GLVWULEXLomR� DPRVWUDO� XQLYDULDGD� TXH� Mi� p�
IDPLOLDU�H�EHP�FRQKHFLGD�

1R�FDVR�XQLYDULDGR��S� �����VDEH�VH�TXH�; SRVVXL�GLVWULEXLomR�QRUPDO�FRP�
PpGLD�PP �PpGLD�SRSXODFLRQDO��H�YDULkQFLD

�VVQ 9DULkQFLD SRSXODFLRQDOWDPDQKR GD DPRVWUD 

2�UHVXOWDGR�SDUD�R�FDVR�PXOWLYDULDGR��St���p�VLPLODU�D�HVWH��QR�VHQWLGR�TXH�
;� SRVVXL�GLVWULEXLomR�QRUPDO�FRP�PpGLD�P� H�PDWUL]�GH�FRYDULkQFLD����Q�66�

3DUD�D�YDULkQFLD�DPRVWUDO��FDVR�XQLYDULDGR� VDEH�VH�TXH�D�GLVWULEXLomR�GH�
���Q ��6� V SRVVXL�GLVWULEXLomR�GH�4XL�TXDGUDGR�FRP�Q � ��JUDXV�GH�OLEHUGDGH��3DUD�R�

FDVR�PXOWLYDULDGR��D�GLVWULEXLomR�GD�PDWUL]�GH�FRYDULkQFLD�p�FKDPDGD�GH�GLVWULEXLomR�GH
:LVKDUW��DSyV�VXD�GHVFREHUWD��FRP��Q ± �� JUDXV�GH� OLEHUGDGH��2V�UHVXOWDGRV�D�VHJXLU�
UHVXPHP�GHWDOKHV�GHVWDV�GLVWULEXLo}HV�
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'HYLGR�D�66 QmR�VHU�FRQKHFLGD��D�GLVWULEXLomR�GH� ;� QmR�SRGH�VHU�XVDGD�
GLUHWDPHQWH� SDUD� VH� ID]HU� LQIHUrQFLD� VREUH� P� �� )HOL]PHQWH�� 6 IRUQHFH� LQIRUPDomR�
LQGHSHQGHQWH� VREUH�66 H� D� GLVWULEXLomR� GH�6 QmR� GHSHQGH� GH� P� �� ,VWR� SHUPLWH� TXH� VH�FRQVWUXD�HVWDWtVWLFDV�SDUD�ID]HU�LQIHUrQFLD�VREUH�P� ��FRPR�VHUi�DERUGDGR�QR FDStWXOR���

''HQHQVVLLGDGH�GD�GGDGH�GD�GLLVVWUWULLEXEXLLomR�GH�omR�GH�::LLVVKDKDUWUW
6HMD�6 XPD�PDWUL]�SRVLWLYD�GHILQLGD��FRP�Q!S��HQWmR�VH�SRGH GHILQLU�
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HP�TXH��*����UHSUHVHQWD�D�IXQomR�JDPD�

6HQGR� �;� � �;� � ���� Q;� XPD�DPRVWUD�DOHDWyULD�GH�WDPDQKR�Q�GH�XPD�SRSXODomR�QRUPDO�
S�YDULDGD�FRP�PpGLD�P� H�PDWUL]�GH�FRYDULkQFLD�66��(QWmR�
�� ;� SRVVXL�GLVWULEXLomR�QRUPDO�FRP�PpGLD�P� H�PDWUL]�GH�FRYDULkQFLD����Q�66�
�� �Q���6�SRVVXL�GLVWULEXLomR�GH�XPD�PDWUL]�DOHDWyULD�GH�:LVKDUW�FRP�Q���JO�
�� ;� H�6 VmR�LQGHSHQGHQWHV�
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5HWRUQDQGR� DR� FDVR� GD� GLVWULEXLomR� GDV� PpGLDV� DPRVWUDLV�� R� UHVXOWDGR�

�����VLQWHWL]D�XP�LPSRUWDQWH�WHRUHPD�HP�HVWDWtVWLFD�

&RPR�Mi�IRL�FRPHQWDGR�TXDQGR�Q�p�JUDQGH��6 FRQYHUJH�HP�SUREDELOLGDGH�
SDUD�66��FRQVHTXHQWHPHQWH��D�VXEVWLWXLomR�GH�66 SRU�6 FDXVD�HIHLWRV�DSHQDV�QHJOLJtYHLV�
QRV� FiOFXORV� GH� SUREDELOLGDGHV�� 'HVWD� IRUPD�� XWLOL]DQGR� D� H[SUHVVmR� ������� SRGH�VH�
REWHU�R�LPSRUWDQWH�UHVXOWDGR��DSUHVHQWDGR�D�VHJXLU�

5HVXOWDGR����� �WHRUHPD�GR�OLPLWH�FHQWUDO��6HQGR� �;� � �;� � ���� Q;� XPD�DPRVWUD�DOHDWyULD�
GH�Q�LQGHSHQGHQWHV�REVHUYDo}HV�GH�XPD�SRSXODomR�TXDOTXHU�FRP�PpGLD�P� H�PDWUL]�GH�
FRYDULkQFLD�66� ILQLWD�H�QmR�VLQJXODU��(QWmR�� �Q ; �P� � SRVVXL� GLVWULEXLomR� DSUR[LPDGDPHQWH� QRUPDO� 1S��� �� 66�� SDUD� JUDQGHV�DPRVWUDV��$TXL�Q�GHYH�VHU�WDPEpP�EHP�PDLRU�GR�TXH�S��Q~PHUR�GH�YDULiYHLV��
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3DUD� D� GLVWULEXLomR� QRUPDO� XQLYDULDGD�� VH� P H� V VmR� FRQKHFLGRV�� DV�
SUREDELOLGDGHV�VRE�D�FXUYD�SDUD�D�GLVWULEXLomR�GH�; ��SRGHP�VHU�REWLGRV�GDV�WDEHODV�GD�
GLVWULEXLomR� QRUPDO�� RX� GD� LQWHJUDO� GD� IXQomR� DSUHVHQWDGD� HP� ������ QRV� LQWHUYDORV�
DSURSULDGRV��FRP�P ��H�V ���VHQGR
] ;

Q � PV ������

$OWHUQDWLYDPHQWH��SRGH�VH�REWHU�D�DSUR[LPDomR�GH�+DVWLQJ� �������FLWDGR�
SRU�%RFN���������FRP�HUUR�Pi[LPR�GH�������GDGD�SRU

5HVXOWDGR����� �WHRUHPD�GR�OLPLWH�FHQWUDO��6HQGR� �;� � �;� � ���� Q;� XPD�DPRVWUD�DOHDWyULD�
GH�Q�LQGHSHQGHQWHV�REVHUYDo}HV�GH�XPD�SRSXODomR�TXDOTXHU�FRP�PpGLD�P� H�PDWUL]�GH�
FRYDULkQFLD�66� ILQLWD�H�QmR�VLQJXODU��(QWmR�� �Q ; �P� � SRVVXL�GLVWULEXLomR�DSUR[LPDGDPHQWH�QRUPDO�1S��� ��6 �H � � � ��Q ; 
 ;�� P 6 �P� �� � VH�GLVWULEXL DSUR[LPDGDPHQWH�FRPR� S�FF SDUD�Q � S�JUDQGH�
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77HRHRUULLD�GD�D�GD�''LLVVWUWULLEXEXLLomR�GDomR�GDV�V�JJUUDQGHDQGHV�V�DDPPRRVVWUWUDDV�V�H�GH�GLLVVWUWULLEXEXLLomR�H[DomR�H[DWWDD
1D� DQiOLVH� GRV� GDGRV� IUHT�HQWHPHQWH� VmR� XWLOL]DGDV� IXQo}HV� GDV�

REVHUYDo}HV� FKDPDGDV� HVWDWtVWLFDV�� DV� TXDLV� VHUYHP� FRPR� HVWLPDGRUHV� GRV�
SDUkPHWURV� RX� FRPR� FULWpULR� SDUD� RV� WHVWHV� GH� KLSyWHVHV�� $� LPSRUWkQFLD� GH� WDLV�
HVWDWtVWLFDV�PXLWDV�YH]HV�GHSHQGH�GR�FRQKHFLPHQWR�GD�����GLVWULEXLomR�DVVXPLGD�SDUD�
DV� REVHUYDo}HV�� ���� GR� PpWRGR� GH� DPRVWUDJHP�� H� ���� GD� QDWXUH]D� GD� IXQomR� GDV�
REVHUYDo}HV�� $� GRLV� WLSRV� GH� WHRULD� DPRVWUDO� DYDOLDGD� SDUD� GHULYDU� D� GLVWULEXLomR�
DPRVWUDO��$� WHRULD� GDV� JUDQGHV�DPRVWUDV�� D� TXDO� IRUQHFH�D�GLVWULEXLomR�DSUR[LPDGD�j
PHGLGD� TXH� R� WDPDQKR� DPRVWUDO� FUHVFH� LQGHILQLGDPHQWH�� H� D� WHRULD� GDV� SHTXHQDV�
DPRVWUDV�RX�WHRULD�H[DWD��D�TXDO�p�YiOLGD�SDUD�TXDOTXHU�WDPDQKR�DPRVWUDO�

$V� GLVWULEXLo}HV� GHULYDGDV� DVVXPLQGR� R� WDPDQKR� DPRVWUDO�
LQGHILQLGDPHQWH� JUDQGH� VmR� FKDPDGDV� GH� GLVWULEXLo}HV� DVVLQWyWLFDV� RX� ³OLPLWDQWH´�� $�
WHRULD� DVVLQWyWLFD� p� HVSHFLDOPHQWH� VLPSOHV�� FRPR� FRQVHT�rQFLD� GR� WHRUHPD� GR� OLPLWH�
FHQWUDO�TXH�GHPRQVWUD�TXH�PXLWDV�HVWDWtVWLFDV�WrP GLVWULEXLomR�QRUPDO�FRPR�OLPLWH��3DUD�
WDLV� HVWDWtVWLFDV� p� QHFHVViULR� VRPHQWH� REWHU� D� PpGLD� H� D� YDULkQFLD� SDUD� WHU� D�
GLVWULEXLomR�DVVLQWyWLFD�

$� GLVWULEXLomR� DPRVWUDO� VHP� FRQVLGHUDU� RV� DUJXPHQWRV� GD� WHRULD�
DVVLQWyWLFD��JHUDOPHQWH�GHSHQGH�GR� WDPDQKR�GD�DPRVWUD�H�SRGH�VHU�QmR�QRUPDO�SDUD�
SHTXHQDV� DPRVWUDV��PHVPR� VH� D� IRUPD� OLPLWH� IRU� QRUPDO�� 6H� HVWH� IRU� R� FDVR�� DOJXP�
LQGLFDWLYR� GH� TXDO� WDPDQKR� DPRVWUDO� p� QHFHVViULR� SDUD� XPD� GDGD� DFXUiFLD� QD� WHRULD�
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DVVLQWyWLFD�p�H[WUHPDPHQWH�~WLO�SDUD�WUDEDOKRV�SUiWLFRV��&RPR�H[HPSOR��SRGH�FLWDU�TXH�
D�GLVWULEXLomR�GH�)��GH�UD]}HV�GH�YDULkQFLDV��FRP�Q� JUDXV�GH�OLEHUGDGH�GR�QXPHUDGRU�H�
Q� GR�GHQRPLQDGRU��VH�DSUR[LPD�GH�TXL�TXDGUDGR�GLYLGLGR�SRU�Q� TXDQGR�Q� FUHVFH�VHP�
OLPLWH�
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&RPSDUDQGR� DV� WDEHODV� GH� )� H� TXL�TXDGUDGR� GLYLGLGR� SRU� Q��� SRGH�VH�
FRQFOXLU�TXH�DR�QtYHO�GH�������FRP�HUUR�GH�GXDV�XQLGDGHV�QD�VHJXQGD�FDVDV�GHFLPDO��
TXDQGR�Q� IRU�PDLRU�TXH�����KDYHUi�ERD�FRQFRUGkQFLD��6HPHOKDQWHPHQWH��DR�QtYHO�GH�
�����D�FRQFRUGkQFLD�FRP�D�PHVPD�SUHFLVmR�VH�Gi�TXDQGR R�YDORU�GH�Q� H[FHGH�����

''LLVVWUWULLEXEXLLomR�GD�omR�GD�VVRRPPD�GH�TXDGD�GH�TXDGUUDGRDGRV�V�GH�Q�GHGH�Q�GHVYVYLLRRV�V�QRQRUUPPDDLLV�V�DDOOHDHDWWyyUULLRRVV
6HMD�= XP�YHWRU�Q [ ��GH�Q REVHUYDo}HV�QRUPDLV�1������SDGURQL]DGDV��$�

HVWDWtVWLFD
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p�GLVWULEXtGD�FRPR�XPD�YDULiYHO�TXL�TXDGUDGR�FRP�Q JUDXV�GH�OLEHUGDGH��)RL�REWLGD�HP�
����� SRU� +HOPHUW� H� LQGHSHQGHQWHPHQWH� HP� ����� SRU� .DUO� 3HDUVRQ�� $� IXQomR� GH�
GLVWULEXLomR�GH�TXL�TXDGUDGR�SRGH�VHU�H[SUHVVD�SHOD�IXQomR�JDPPD�LQFRPSOHWD�

3 W H GWW� � � � � � ��
�

��
��� � �F F X X XX
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$�IXQomR�GH�GLVWULEXLomR��������SRGH�VHU�DSUR[LPDGD�SDUD�DSOLFDo}HV�HP�
FRPSXWDGRUHV�SHOD�VpULH�FRQYHUJHQWH�DSUHVHQWDGD�D�VHJXLU�

� �3 H QQQ� � �� � �F F X F FXF
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TXDQGR� �� �� ��F X� PD[� � ���H�FDVR�FRQWUiULR�SHOD�H[SDQVmR�DVVLQWyWLFD�

3 H� � � � �� � ���� � �� � � �F F X F XF X XFX Fd | � � � � � �ª¬« º¼� � ������
2V�YDORUHV�GH�*� �D SRGH�VHU�REWLGD�SHOD�IyUPXOD�GH�6WLUOLQJ�
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$�IRUPD�UHFXUVLYD�*� �D��  D*� �D H�*� ��  *� �� SRGH�VHU�XVDGD�TXDQGR��³D´��
IRU� SHTXHQR��6DEH�VH�TXH�D�PpGLD�GD�GLVWULEXLomR�GH�TXL�TXDGUDGR��(� �F ���p�Q H�TXH�
VXD� YDULkQFLD� p� �Q�� 3DUD� Q!���� DV� SUREDELOLGDGHV� SRGHP� VHU� REWLGDV� XVDQGR� D�
DSUR[LPDomR�QRUPDO�DVVLQWyWLFD�XVDQGR� � � ��F X� � FRPR�XP�GHVYLR�QRUPDO�XQLWiULR�

55DD]]mR�HQmR�HQWUWUH�H�LLQGHSHQGHQGHSHQGHQQWWHHV�V�FF�� ��)�GH�))�GH�)LLVVKHKHUU��
6HMDP� ��F H� ��F �� GRLV� �F LQGHSHQGHQWHV� FRP� Q� H� Q� JUDXV� GH� OLEHUGDGH��

UHVSHFWLYDPHQWH��(QWmR�
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SRVVXL�GLVWULEXLomR�GH�XPD�YDULiYHO�)�FRP�Q� H�Q� JUDXV�GH�OLEHUGDGH��$�GLVWULEXLomR�GH�
)� IRL� GHULYDGD� SRU� 5� $� )LVKHU� �������� $� IXQomR� GH� GLVWULEXLomR� GH� )� SRGH� VHU�
DSUR[LPDGD�SHOD�VpULH�FRQYHUJHQWH�GD�IXQomR�EHWD�LQFRPSOHWD�
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����������99HHUULLIILLFDQGR�D�QRFDQGR�D�QRUUPPDDOLOLGDGHGDGH
$� SUHVVXSRVLomR� GH� TXH� FDGD� YHWRU� GH� REVHUYDomR� M;� YHLR� GH� XPD�

GLVWULEXLomR� QRUPDO� PXOWLYDULDGD� VHUi UHTXHULGD� QDV� WpFQLFDV� HVWDWtVWLFDV� TXH� VHUmR�
DERUGDGDV� QRV� FDStWXORV� VXEVHTXHQWHV�� 3RU� RXWUR� ODGR�� QDV� VLWXDo}HV� HP� TXH� D�
DPRVWUD� p� JUDQGH� H� DV� WpFQLFDV� GHSHQGHP� DSHQDV� GR� FRPSRUWDPHQWR� GH� ;� �� RX�
GLVWkQFLDV� HQYROYHQGR� ;� GD� IRUPD� � � � �
 �Q ; 6 ;�� P �P� �� � �� D� SUHVVXSRVLomR� GH�
QRUPDOLGDGH� GDV� REVHUYDo}HV� LQGLYLGXDLV� M;� p� PHQRV� FUXFLDO�� ,VWR� GHYLGR� j
DSUR[LPDomR�GD�GLVWULEXLomR�QRUPDO�DVVLQWyWLFD�GDV�SULQFLSDLV�HVWDWtVWLFDV��1R�HQWDQWR�
PHOKRU� VHUi� D� TXDOLGDGH� GD� LQIHUrQFLD� TXDQWR�PDLV� SUy[LPD� j SRSXODomR� SDUHQWDO� VH�
DVVHPHOKDU� GD� IRUPD� GD� GLVWULEXLomR� QRUPDO� PXOWLYDULDGD�� e� LPSHUDWLYR� TXH� H[LVWD�
SURFHGLPHQWRV�SDUD�GHWHFWDU�RV�FDVR�RQGH�RV�GDGRV�H[LEDP�GHVYLRV�GH�PRGHUDGRV�D�
H[WUHPRV�GR�HVSHUDGR�VRE�QRUPDOLGDGH�PXOWLYDULDGD�
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%DVHDGR� QD� GLVWULEXLomR� QRUPDO�� VDEH�VH� TXH� WRGDV� DV� FRPELQDo}HV�

OLQHDUHV�GH�YDULiYHLV�QRUPDLV�VmR�QRUPDLV�H�TXH�FRQWRUQRV�GD�GHQVLGDGH�QRUPDO�VmR�
HOLSVyLGHV�� 'HYLGR� jV GLILFXOGDGHV� GH� DYDOLDomR� GH� XP� WHVWH� FRQMXQWR HP� WRGDV� DV�
GLPHQV}HV��RV�WHVWHV�SDUD�FKHFDU�D�QRUPDOLGDGH�VHUmR�FRQFHQWUDGRV�HP�XPD�RX�GXDV�
GLPHQV}HV��2EYLDPHQWH�VH�SDJD XP�SUHoR�SRU�HVWDV�VLPSOLILFDo}HV��FRPR�QmR�UHYHODU�
DOJXPDV� FDUDFWHUtVWLFDV� TXH� Vy� SRGHP� VHU� REVHUYDGDV� HP� GLPHQV}HV� PDLRUHV�� e�
SRVVtYHO� SRU�H[HPSOR�� FRQVWUXLU� XPD�GLVWULEXLomR�QmR�QRUPDO�ELYDULDGD�FRP�PDUJLQDLV�
QRUPDLV�� 1R� HQWDQWR�� PXLWRV� WLSRV� GH� QmR QRUPDOLGDGH� VmR� UHYHODGRV� HP� JHUDO� QDV�
GLVWULEXLo}HV�PDUJLQDLV��H�SDUD�DSOLFDo}HV�SUiWLFDV�VHUi�VXILFLHQWH�FKHFDU�D�QRUPDOLGDGH�
HP�XPD�RX�GXDV�GLPHQV}HV�

99HHUULLIILLFDQGR�D�FDQGR�D�YYDDOLOLGDGH�GD�QRGDGH�GD�QRUUPPDDOLOLGDGH�GDGH�SRSRU�U�PPHHLLR�R�GD�GGD�GLLVVWUWULLEXEXLLomR�omR�PPDDUUJJLLQDQDOO
7H[WRV� HOHPHQWDUHV� PXLWDV� YH]HV� UHFRPHQGDP� TXH� D� QRUPDOLGDGH�

XQLYDULDGD� VHMD� LQYHVWLJDGD�� H[DPLQDQGR� R� KLVWRJUDPD� GH� IUHT�rQFLD� DPRVWUDO� SDUD�
DYDOLDU� GLVFUHSkQFLDV� HQWUH� DV� IUHT�rQFLDV� REVHUYDGDV� H� HVSHUDGDV� SHOR� DMXVWH� GD�
GLVWULEXLomR� QRUPDO�� 8VXDOPHQWH�� VXJHUH�VH� WDPEpP� TXH� DV� GLVFUHSkQFLDV� VHMDP�
VXEPHWLGDV�DR�WHVWH�GH�DGHUrQFLD�GH�TXL�TXDGUDGR��8P� �F VLJQLILFDWLYR��3�������p�WLGR�
FRPR�HYLGrQFLD�FRQWUD�D�QRUPDOLGDGH�GD�SRSXODomR�

$SHVDU�GHVWH�PpWRGR� WHU�D�YLUWXGH�GD�VLPSOLFLGDGH�GH�FRPSXWDomR�H�VHU�
OLYUH�GR�WLSR�GH�GHVYLRV�GD�QRUPDOLGDGH�TXH�HVWHMD�VHQGR�WHVWDGR��FXUWRVH��DVVLPHWULD��
HWF���� WHP� D� GHVYDQWDJHP�� TXDQGR� DSOLFDGRV� D� GDGRV� FRQWtQXRV�� GH� GHSHQGHU� GD�
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DUELWUDULHGDGH� GD� HVFROKD� GRV� LQWHUYDORV� GH� DJUXSDPHQWR� GRV� GDGRV�� (VVD� HVFROKD�
GHWHUPLQD�D�UHVROXomR�GR�KLVWRJUDPD�H�R�Q~PHUR�GH�WHUPRV�D�VHU�VRPDGR�SDUD�REWHU�D�
HVWDWtVWLFD�GH� �F ��8PD�HVFROKD�HUUDGD�SRGH� OHYDU�D UHVXOWDGRV�QmR�FRQVLVWHQWHV��6H�D�
HVFROKD�GRV�LQWHUYDORV�IRU�PXLWR�HVWUHLWDV��R�KLVWRJUDPD�SRGH�VHU�LUUHJXODU�H�D DFXUiFLD�
GR� �F SRGH�VHU�JUDQGHPHQWH�DIHWDGD�GHYLGR�DRV�SHTXHQRV�YDORUHV�HVSHUDGRV��6H�RV�
LQWHUYDORV� VmR� ODUJRV�� GHVYLRV� GH� QRUPDOLGDGH� SRGHP� VHU� REVFXUHFLGRV� WDQWR� QR�
KLVWRJUDPD�TXDQWR�QR�WHVWH�GH� �F �

8PD� PHOKRU� DSUR[LPDomR�� HYLWDQGR� WRGDV� HVVDV� GLILFXOGDGHV�� p�
FRQVHJXLGD� ID]HQGR� XVR� GH� PpWRGRV� TXH� QmR� UHTXHUHP� DJUXSDPHQWR� GH� HVFRUHV��
)HOL]PHQWH�� H[FHOHQWHV� SURFHGLPHQWRV� JUiILFRV� H� FRPSXWDFLRQDLV� H[LVWHP� SDUD� HVWH�
SURSyVLWR�

DD�� ''LLVVWUWULLEXEXLLomR�GH�SomR�GH�SUURSRRSRUUo}Ho}HVV
$� GLVWULEXLomR� QRUPDO� XQLYDULDGD� SRVVXL� SUREDELOLGDGH� GH� ������ SDUD� R�

LQWHUYDOR� > @P V P VL LL L LL� �� H� SUREDELOLGDGH� GH� ������ SDUD� R� LQWHUYDOR> @P V P VL LL L LL� �� �� �)LJXUD� ������ &RQVHTXHQWHPHQWH�� SDUD� JUDQGHV� DPRVWUDV� GH�
WDPDQKR� Q�� p� HVSHUDGR� TXH� D� SURSRUomR� GH� �3L� REVHUYDo}HV� FRQWLGDV� QR� LQWHUYDOR�> @; V ; VL LL L LL� �� VHMD�GH�FHUFD�GH��������H�GH� IRUPD�VHPHOKDQWH��HVSHUD�VH�TXH�D�
SURSRUomR� �3L� GH� REVHUYDo}HV� HP� > @; V ; VL LL L LL� �� �� VHMD� GH� FHUFD� GH�
������ 8VDQGR�D�DSUR[LPDomR�QRUPDO�GD�GLVWULEXLomR�GH� �3L ��HQWmR�VH�
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_ � � _ � � �L3 Q Q� � ��� � � ��� � ��� ����� ! u  

_ � � _ � � �L3 Q Q� � ��� � � ��� � ��� � ���� ! u  
GHYHP� LQGLFDU� GHVYLRV� GD� GLVWULEXLomR� QRUPDO� SDUD� L�pVLPD� FDUDFWHUtVWLFD� �-RKQVRQ� 	�
:LFKHUQ��������
EE�� 33UURFHRFHVVVVRRV�V�JJUUiiIILLFRFRVV

2V�JUiILFRV�VmR�HP�JHUDO�~WHLV�SDUD�DYDOLDU�GHVYLRV�GD�QRUPDOLGDGH��'RLV�
SURFHVVRV�JUiILFRV�VHUmR�FRQVLGHUDGRV�QHVWH�FDStWXOR�
LL�� 44��4�4�SSOORRWW

(VVHV�JUiILFRV� VmR�REWLGRV� GD� GLVWULEXLomR�PDUJLQDO� GDV�REVHUYDo}HV�GH�
FDGD� YDULiYHO�� &RQVLVWH� HP� SORWDU� HP� XP� SODQR� FDUWHVLDQR� RV� SHUFHQWLV� DPRVWUDLV�
YHUVXV� RV� SHUFHQWLV� HVSHUDGRV� SHOR� DMXVWH� GH� XPD�GLVWULEXLomR�QRUPDO��6H�RV� SRQWRV�
SHUWHQFHP�D�XPD�OLQKD UHWD��D�SUHVVXSRVLomR�GH�QRUPDOLGDGH�GHYH�VHU�DFHLWD�

6HMDP�[���[��������[Q DV�Q�REVHUYDo}HV�GH�XPD�YDULiYHO ;��6HMDP�[�����[����������[�Q� HVVDV�REVHUYDo}HV�RUGHQDGDV�FUHVFHQWHPHQWH��RX�VHMD��[��� p�D�PHQRU�REVHUYDomR�H�[�Q� p�D�PDLRU��4XDQGR�RV�[�M� VmR�GLVWLQWRV��H[DWDPHQWH�M�REVHUYDo}HV�VmR�PHQRUHV�RX�LJXDLV� D� [�M� �LVWR� p� WHRULFDPHQWH� YHUGDGHLUR� TXDQGR� DV� REVHUYDo}HV� VmR� GR� WLSR�



���
FRQWtQXR��R�TXH�HP�JHUDO�VHUi�DVVXPLGR���$�SURSRUomR�DPRVWUDO�M�Q�p�DSUR[LPDGD�SRU��M�
ò��Q��RQGH�ò�p�XVDGR�SDUD�FRUUHomR�GH�GHVFRQWLQXLGDGH�

2V�SHUFHQWLV�HVSHUDGRV�VRE�QRUPDOLGDGH�VmR�GDGRV�SRU��T�M���
M Q H G]T ]M�  ³�f ��� �� ��S� � � ������

2V�SHUFHQWLV�T�M� SRGHP�VHU�REWLGRV��FRPR�SRGH�VHU�YLVWR�HP��������SHOD�LQYHUVmR�GD�IXQomR�GH�GLVWULEXLomR�GH�SUREDELOLGDGH�GD�QRUPDO��HP�URWLQDV�DSURSULDGDV�
HP�FRPSXWDGRUHV�RX�DWUDYpV�GH�WDEHODV�GD�GLVWULEXLomR�QRUPDO���7DEHOD�$����

2V�SHUFHQWLV�T�M� H�[�M� VmR�SORWDGRV�HP�XP�VLVWHPD�FDUWHVLDQR�FRP�T�M� QD�DEFLVVD� H� [�M� QD� RUGHQDGD�� 'HVYLRV� GD� QRUPDOLGDGH� SRGHP� VHU� REVHUYDGRV� SHOD�
LQVSHomR�GHVWH�WLSR�GH�JUiILFR��FXMRV�SRQWRV��TXDQGR�GD�QRUPDOLGDGH�GHYHP�SHUWHQFHU�
D� XPD� OLQKD� UHWD� �GH� TXDOTXHU� LQFOLQDomR��� 2� H[HPSOR� ����� LOXVWUDUi� RV� FiOFXORV
QHFHVViULRV�SDUD�REWHQomR�GRV�4�4�SORWV�

(([H[HPPSSOOR��R������
6HMD� XPD� DPRVWUD� �Q ���� REWLGD� GH� XPD� SRSXODomR� QRUPDO� 1���� ��� DSUHVHQWDGD� D�
VHJXLU��1HVWH�FDVR��D�REVHUYDomR���FRQVWLWXL�VH�XP�³RXWOLHU´��SURSRVLWDGDPHQWH�JHUDGR�

^����������������������������������������������������������`
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'HVVD�IRUPD�SDUD�VH�REWHU�R�4�4�SORW�p�QHFHVViULR�RV�VHJXLQWHV�SDVVRV�
��� RUGHQDU� D� DPRVWUD�� [����� [����� ����� [�Q� H� REWHU� RV� VHXV� YDORUHV� FRUUHVSRQGHQWHV� GH�SUREDELOLGDGH�DFXPXODGD��M�ò��Q�

M [�M� �M�ò��Q T�M�
�����������
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�������������������������������������������������������
���FDOFXODU�RV�SHUFHQWLV�GD�GLVWULEXLomR�QRUPDO�SDGUmR�

([��3DUD�D�REVHUYDomR���WHP�VH�� M Q H G]T ]�  �   ³�f ��� �� �� ���� � �� � �� � � �S

3RUWDQWR��T���  ���������H�DVVLP�VXFHVVLYDPHQWH�
���SORWDU��T�����[�������T�����[������������T�Q���[�Q���H�H[DPLQDU�RV�UHVXOWDGRV
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2XWOLHU

)LJXUD� ���� 4�4� SORW� SDUD� RV� GDGRV� GR� H[HPSOR� ����� GHVWDFDQGR� D� SUHVHQoD� GH� XP�
RXWOLHU�
2EVHUYD�VH� TXH� RV� SRQWRV� DPRVWUDLV� VH� VLWXDP� SUDWLFDPHQWH� HP� XPD�

OLQKD�UHWD�LPDJLQiULD��FRP�H[FHomR�GD�SUHVHQoD�GH�XP�RXWOLHU��GHVWDFDGR�QD�)LJXUD������
2�SURFHGLPHQWR�DGHTXDGR�VHULD�GH�HOLPLQDU�HVWD�REVHUYDomR�H�UHID]HU�D�DQiOLVH�SDUD�
RV�GDGRV�DPRVWUDLV�UHPDQHVFHQWHV��R�TXH�ILFD�D�FDUJR�GR�OHLWRU�
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(VWH� SURFHVVR� JUiILFR�� HPERUD� EDVWDQWH� SRGHURVR� SDUD� VH� YHULILFDU�

GHVYLRV� GD� QRUPDOLGDGH�� QmR� VH� FRQVWLWXL� QXP� WHVWH� IRUPDO� GHVWH� SURSyVLWR�� 3DUD�
FRQWRUQDU� HVWD� OLPLWDomR�� -RKQVRQ� 	� :LFKHUQ� ������� DSUHVHQWDP� XP� WHVWH�
FRPSOHPHQWDU�D�HVWH�SURFHVVR�JUiILFR��R�TXDO�PHGH�R�DMXVWH�GRV�SRQWRV�GR�4�4�3ORW�D�
OLQKD� UHWD� LPDJLQiULD�� DWUDYpV� GH� XPD� PHGLGD� GH� XP� FRHILFLHQWH� GH� FRUUHODomR��
DSUHVHQWDGR�D�VHJXLU�
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8P�SRGHURVR� WHVWH� GH� QRUPDOLGDGH�SRGH� VHU� FRQVWUXtGR�� EDVHDGR�QHVWH�
FRHILFLHQWH�GH�FRUUHODomR���������)RUPDOPHQWH��UHMHLWD�VH�D�KLSyWHVH�GH�QRUPDOLGDGH�VH�
R� YDORU� FDOFXODGR� IRU� PHQRU� TXH� RV� YDORUHV� FUtWLFRV� SDUD� XP� GHWHUPLQDGR� QtYHO� GH�
VLJQLILFkQFLD��7DEHOD������

7DEHOD����� 9DORUHV�FUtWLFRV�SDUD�R� WHVWH�SDUD�QRUPDOLGDGH�EDVHDGR�QR�FRHILFLHQWH�GH�
FRUUHODomR�4�4�SORW�

7DPDQKR�DPRVWUDO 1tYHO�GH�VLJQLILFkQFLD��D�
Q ���� ���� ����
� ������ ������ ������
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������������������������������������������������������������������������������)RQWH��-RKQVRQ�	�:LFKHUQ�������

(([H[HPPSSOOR��R����������FRQFRQWWLLQXDomRQXDomR��
&DOFXODQGR�D�FRUUHODomR�DPRVWUDO��DWUDYpV�GH���������REWHYH�VH�

U4   �� ������� ����� � ������ � ������ � �

&RPR��R�YDORU�WDEHODGR�DR�QtYHO�GH����GH�SUREDELOLGDGH���������p�LQIHULRU�
DR� YDORU� FDOFXODGR� ���������� HQWmR�� QmR� H[LVWH� UD]mR� SDUD� GXYLGDU� GD� KLSyWHVH� GH�
QRUPDOLGDGH�
LL� *UiILFR�GDV�SUREDELOLGDGHV�DFXPXODGDV

8P� VHJXQGR� SURFHVVR� JUiILFR�� EDVWDQWH� XWLOL]DGR�� UHIHUH�VH� DRV� JUiILFRV�
HP�TXH�VmR�SORWDGRV�DV�SUREDELOLGDGHV�DPRVWUDLV�DFXPXODGDV�YHUVXV�D�SUREDELOLGDGHV�
DFXPXODGDV�GD�GLVWULEXLomR�QRUPDO��%RFN���������2�DOJRULWPR�p�
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��� RUGHQDU� D� DPRVWUD�� [����� [����� ����� [�Q� H� REWHU� RV� VHXV� YDORUHV� FRUUHVSRQGHQWHV� GH�SUREDELOLGDGH�DFXPXODGD�SM� ��M�ò��Q��DPRVWUDLV�
���&DOFXODU�D�PpGLD�DPRVWUDO�H�R�GHVYLR�SDGUmR�YLHVDGR

6 [ QQ MM
Q [Q MM
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��� 2EWHU� DV� SUREDELOLGDGHV� QRUPDLV� DFXPXODGDV� XWLOL]DQGR� ������� RX� WDEHODV� GD�
GLVWULEXLomR�QRUPDO��DWUDYpV�GH�

MM Q
[ [] 6� 

3M )�]M�
���3ORWDU�3M �DEFLVVD��FRQWUD�SM �QD�RUGHQDGD�
(([H[HPPSSOOR��R��������
&RP� RV� GDGRV� GR� H[HPSOR� ����� R� DOJRULWPR� DSUHVHQWDGR� QR� LWHP� �LL�� IRL� H[HFXWDGR��
UHVXOWDQGR�QRV�VHJXLQWHV�YDORUHV�
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1D� )LJXUD� ���� HVWmR� SORWDGRV� RV� SRQWRV� 3M �DEFLVVD�� FRQWUD� SM �QD�
RUGHQDGD��

��� ��� ��� ��� ��� ������
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S M

3M
)LJXUD����� *UiILFR�QRUPDO�DFXPXODGR�GD�DPRVWUD�VLPXODGD�QR�H[HPSOR�����
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6H�D�SRSXODomR�IRU�QRUPDO��RV�SRQWRV�WHQGHP�D�FDLU�HP�XPD OLQKD�GHILQLGD�
SHOD� UHWD�3M SM�� 8PD� YH]� TXH�R� JUiILFR� DSUHVHQWD� HIHLWRV� FXPXODWLYRV�� RV� SRQWRV� QmR�VmR�LQGHSHQGHQWHV H DLQGD�SRGH�VH�DILUPDU�TXH�VXFHVVLYRV�SRQWRV�QmR�WHQGHUmR�D�VH�
VLWXDU�DOHDWRULDPHQWH�HP�DPERV�RV� ODGRV�GD� OLQKD��(P�RXWUDV�SDODYUDV��XP�JUXSR�GH�
SRQWRV�VXFHVVLYRV�SRGHUi�HVWDU GH�XP�ODGR�GD�UHWD�RX�GH�RXWUR��VHP�VHU�XP�LQGLFDWLYR�
GH�GHVYLR�GD�QRUPDOLGDGH��$OJXPD� IDPLOLDULGDGH�FRP�HVWH� WLSR�GH�JUiILFR�� LQGLFDUmR�D�
IRUPD�GD�GLVWULEXLomR�H�RV�GHVYLRV�GD�QRUPDOLGDGH�TXH�SRVVDP�RFRUUHU�

'H� PDQHLUD� JHUDO�� DV� VLWXDo}HV� PDLV� FRPXQV� GHYHP� VH� HQTXDGUDU� QRV�
VHJXLQWHV�WLSRV�GH�JUiILFRV��'LVWULEXLo}HV�DVVLPpWULFDV�j HVTXHUGD�WHQGHUmR�D�WHU�VHXV�
SRQWRV�GH�H[WUHPRV�QR�ODGR�VXSHULRU�GD�UHWD��H�RV�SRQWRV�LQWHUPHGLiULRV�QR�ODGR�LQIHULRU�
GD�PHVPD�� 3DUD� GLVWULEXLo}HV� DVVLPpWULFDV� j GLUHLWD�� R� RSRVWR� GHYH� RFRUUHU�� RX� VHMD��
SRQWRV�H[WUHPRV�QR�ODGR�LQIHULRU�GD�UHWD�H�SRQWRV�LQWHUPHGLiULRV QR�ODGR�VXSHULRU��

2V�DFKDWDPHQWRV�GD�GLVWULEXLomR��FRQKHFLGRV�SRU�FXUWRVH��WDPEpP�SRGHP�
VHU� GHWHFWDGRV�� 1DV� GLVWULEXLo}HV� OHSWRF~UWLFDV�� RV� SRQWRV� GH� PHQRU� GHQVLGDGH�
DFXPXODGD� VH� FRQFHQWUDP� QR� ODGR� LQIHULRU� GD� UHWD�� YLQGR� D� FUX]i�OD� QR� FHQWUR�� 2V�
SRQWRV�GH�PDLRU�GHQVLGDGH��VH�FRQFHQWUDP�QR�ODGR�VXSHULRU�GD�UHWD��D�SDUWLU�GR�FHQWUR��
1DV� GLVWULEXLo}HV� SODWLF~UWLFDV�� R� RSRVWR� VH� Gi�� RX� VHMD�� SRQWRV� GH�PHQRU� GHQVLGDGH�
DFXPXODGD�VH�FRQFHQWUDP�QR� ODGR�VXSHULRU��H�RV�SRQWRV�GH�PDLRU�GHQVLGDGH�QR� ODGR�
LQIHULRU� GD� UHWD�� YLQGR� D� FUX]i�OD� QR� FHQWUR�� 'LVWULEXLo}HV� ELPRGDLV� SRVVXHP� JUiILFRV�
TXH�UHSUHVHQWDP�RV�FDVRV�H[WUHPRV�GD�GLVWULEXLomR�SODWLF~UWLFD�



���
FF�� 88VVR�GRR�GRV�V�PPRRPPHQHQWWRRVV

2V�PRPHQWRV�QmR�FHQWUDGRV�SDUD�D�PpGLD��SRGHP�VHU�FDOFXODGRV�D�SDUWLU�
GRV� GDGRV� DPRVWUDLV�� ID]HQGR� ��Q� FRPR�GHQVLGDGH�SDUD� FDGD�SRQWR� DPRVWUDO��'HVWD�
IRUPD��SRGH�VH�GHILQLU��R�U�pVLPR�PRPHQWR�DPRVWUDO�QmR�FHQWUDGR�SDUD�PpGLD�SRU�
aP Q [U MUM

Q ¦ �
� ������
3RGH�VH� HQWmR�� GHILQLU� D�PpGLD� DPRVWUDO�� H� R� VHJXQGR�� WHUFHLUR�H�TXDUWR�

PRPHQWRV�FHQWUDGRV�QD�PpGLD��HP�IXQomR�GRV PRPHQWRV�QmR�FHQWUDGRV�SRU�

0pGLD���������� � �P  � ������
9DULkQFLD�����a a aP � � �� �P P ������
$VVLPHWULD����a a a a aP� � � � ��� � � �P P P P ������
&XUWRVH��������a a a a a a aP� � � � �� � ��� � � � � �P P P P P P ������

2V� YDORUHV� DPRVWUDLV� GH R� FRHILFLHQWH� GH� DVVLPHWULD� H� FXUWRVH� VmR��
UHVSHFWLYDPHQWH�
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E� �
� � aa aPP P ������

E� �
�� aaPP ������
2V�FRHILFLHQWHV�GH�DVVLPHWULD�SRSXODFLRQDO��SDUD�D�GLVWULEXLomR�QRUPDO��p�

E� ��H�R�FRHILFLHQWH�GH�FXUWRVH�p�E� ���6H�E�����HQWmR��D�GLVWULEXLomR�p�DVVLPpWULFD�D�
HVTXHUGD��FDVR�FRQWUiULR��E�!���D�GLVWULEXLomR�p�DVVLPpWULFD�D�GLUHLWD��'LVWULEXLo}HV�FRP�
E����VmR�SODWLF~UWLFDV� �PHQRV�SRQWXGDV�FRP�FDXGDV�PDLV�EDL[DV�GR�TXH�D�QRUPDO���H�
DTXHODV�FRP�E�!��VmR�OHSWRF~UWLFDV��PDLV�SRQWXGDV�H�FRP�FDXGDV�PDLV�DOWDV�GR�TXH�D�
QRUPDO��

(([H[HPPSSOOR��R��������
8WLOL]DQGR� RV� GDGRV� GR� H[HPSOR� ���� FDOFXODU� RV� PRPHQWRV� H� RV� FRHILFLHQWHV� GH�
DVVLPHWULD�H�FXUWRVH�DPRVWUDLV�
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7rP�VH�aP � �������� �����
aP � ����������� �������
aP � ������������ ��������
aP � ����������� ��������
aP�� ������
aP�� ������� ��������� �������
aP�� ����������� ��[�������[����������[���������  �������
aP�� ����������� ��[�������[��������������[��������� [������� ��[���������  ��������
E�  ����������������[���������� �� �������
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E�� ������������������  �������
FF������ 88VVR�GR�FRHR�GR�FRHIILLFFLLHQHQWWH�GH�DH�GH�DVVVVLLPPHHWUWULLDD

3DUD�VH�DYDOLDU�R�JUDX�GH�DVVLPHWULD�GD�GLVWULEXLomR��XP�WHVWH�EDVHDGR�QR�
FRHILFLHQWH� GH� DVVLPHWULD� �������� SRGH� VHU� UHDOL]DGR�� 1tYHLV� FUtWLFRV� SDUD� D� HVWDWtVWLFD�
E� ��SRGHP�VHU�HQFRQWUDGRV�HP�3HDUVRQ�H�+DUWOH\��������SDUD�Q!����H�HP�'¶$JRVWLQR�

H�7LHWMHQ� �������SDUD�Q�YDULDQGR�GH���D�����$�DVVLPHWULD�VHUi�D�HVTXHUGD�VH� E� IRU�
QHJDWLYR��H�D GLUHLWD�VH� E� IRU�SRVLWLYR��VLJQLILFDWLYDPHQWH��(P�JUDQGHV�DPRVWUDV��RV�
YDORUHV�FUtWLFRV�GH� E� SRGHP�VHU�REWLGRV�FRP�ERD�DSUR[LPDomR�XVDQGR�FRPR�GHVYLR�
GD�QRUPDO�SDGUmR�D�HVWDWtVWLFD�
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GLVWULEXLomR� DFKDWDGD� QR� FHQWUR� H� FRP� FDXGDV� PDLV� EDL[DV� GR� TXH� D GLVWULEXLomR�
QRUPDO�
(([H[HPPSSOOR��R����������FRQFRQWWLLQXDomRQXDomR��
2V�YDORUHV�GH�]� H�]���SDUD�R�WHVWH�GH�DVVLPHWULD�H�FXUWRVH�IRUDP�

]� �������FRP�3�=!_]�_� ������
]� �������FRP�3�=!_]�_� ������
'HVWD� IRUPD�� DR� QtYHO� GH� ��� GH� SUREDELOLGDGH� VH� DFHLWD D� KLSyWHVH� GH�

VLPHWULD� H� GH� QmR� DFKDWDPHQWR� GD� FXUYD�� GHPRQVWUDQGR� QmR� VH� WHU� GHVYLR� GD�
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)LJXUD� ���� 4�4� SORW� SDUD� RV� GDGRV� GR� H[HPSOR� ����� GHVWDFDQGR� D� SRVVLELOLGDGH� GH�
XWLOL]DomR�GHVWH�SURFHVVR�SDUD�RV�FDVRV�GH�GLPHQV}HV�VXSHULRUHV�RX�LJXDLV�
D���

3HOD�)LJXUD������YHULILFD�VH�TXH�QmR�H[LVWHP�UD]}HV SDUD�GXYLGDU�GH�TXH�D
GLVWULEXLomR� GR� Q~PHUR� GH� VDFRV� GH� UDo}HV� YHQGLGRV� H� R� PRQWDQWH� GH� GLQKHLUR�
DUUHFDGDGR�SHODV�ILUPDV�GH�UDo}HV�HP�0LQDV�*HUDLV��QmR�VHMD�QRUPDO�ELYDULDGD��DSHVDU�
GR�SHTXHQR�WDPDQKR�GH�DPRVWUDV�
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