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R PHGLGRU GH YDImMR GH PmR p XP PHGLGRU GH YDImR XOWUDVV{QLFR DOLPHQWDGR
YDImR GH WDPDQKR QRUPDO HOH p GHVHQYROYLGR FXLGDGRVDPHQWH YLVDQGR SRL
YDImMR GH PmR HVWi EDVHDGR QR SULQFtSLR GH PHGLomR GH IOX[R GH WHPSR GH WU
OtTXLGR HP XP WXER GR ODGR GH IRUD GR WXER XWLOL]DQGR XP SDU GH WUDQVGXW
R WXER H GHYH FRQWHU SDUWtFXODV EHP SHTXHQDV RX EROKDV ([HPSORV GH OtTX
JHODGD iJXD GD UHGH S~EOLFD iJXD GR PDU HWF HVIRWR yOHR yOHR FUX yOHF
SURGXWRYV TXtPLFRV iOFRRO iFLGRV HWF iJXDV VHUYLGDVY EHELGDV H DOLPHQW|
QDWXUH]D GD WpFQLFD GH UHWHQomR D LQVWDODOomR GRV WUDQVGXWRUHYV p VLPSC
HVSHFLDLVY DOpP GLVVR QmR Ki SHUGD GH FDUJD QmR Ki SDUWHV PyYHLV YD]DPHQ
PmR XWLOL]D QRVVDY WHFQRORJLDY SDWHQWHDGDV WDLV FRPR SURFHVVDPHQWR D
UHFHELPHQWR GH VLQDLY SHTXHQRV FRP DGDSWDomR DXWRPiIiWLFD HWF 7DPEpPP LQ
VHPLFRQGXWRUHY VPG H GHVLJQ GH PLQL FLUFXLWRYV LPSUHVVRV D EDWHULD QL K |
FRQWLQXDPHQWH GXUDQWH PDLV GH KRUDV VHP UHFDUJD R PHGLGRU GH YD]mR G

LQFRUSRUDGR TXH SHUPLWH DUPD]HQDU OLQKDV GH GDGRV $V LQIRUPDo}HV DU
DWUDYpV GH VXD SRUWD GH FRQH[mMR 56 2 PHGLGRU GH YDImMmR GH PmR WDPEpPP RIF
I[IUHTXrQFLD RX VDtGD SXOVDGD SDUD WRWDOL]DGRU

FOUDRAVAA\AFDY
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f G pRGLKPHWUR GR WXER

f 7XS p R WHPSR TXH OHYD R IHL[H SHUFRUUHQGR GR WUDQVGXWRU D PRQWDQWH |
f 7GRZQ p R WHPSR TXH OHYD R IHL[H SHUFRUUHQGR GR WUDQVGXWRU D MXVDQWH
T =7 7XS 2 7TGRZQ
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R PHGLGRU GH YDI[mR GH PmR SRGH VHU DSOLFDGR HP XPD DPSOD JDPD GH PHGLoO}HV
YDULD HP 1] H PP PP SRGH VHU DGDSWDGD XPD YDULHGDGH GH DSOLFDo}H
iJXD SRWiYHO yOHR SURGXWRV TXtPLFRV HVJRWR VHP WUDWDPHQWR iJXD UHFXSHI
GR PDU HIOXHQWHV GH IiEULFDV HWF &RPR RV WUDQVGXWRUHV VmMR GH FRQWDWR |
GH YDImR QmR VHUi DIHWDGR SHOD SUHVVmMR GR IOX[R RX SHODV SURSULHGDGHV GR
SDUD ZF SRGHP VHU IRUQHFLGRYVY SDUD WHPSHUDWXUDV PDLVY HOHYDGDV SDUD PI
SURFXUDQGR RULHQWDomR

|
7TRGRV RV YDORUHV LQWURGX]LGRVY SHOR XVXiULR VmR DUPD]JHQDGRV HP XPD PHPyUL
GDGRV SRU PDLV GH DQRV PHVPR VH D HQHUJLD IDOWDU RX IRU GHVOLJDGD e SU
GH FRQILIJXUDomR RX UHDUPHV GR WRWDOL]DGRU SRU GHVFXLGR XP FURQRPHWUDGF
FRPR EDVH GH WHPSR SDUD D WRWDOL]DomR GH YDImMR R FURQRPHWUDGRU SHUPDQF
EDWHULD HVWLYHU DFLPD GH Y QR FDVR GH IDOKD GD EDWHULD R FURQRPHWUDC
WHPSR VHUmMR SHUGLGRV R XVXiULR GHYH LOQWURGX]LU QRYDPHQWH RV YDORUHV GH
YDORUHV LQFRUUHWRYV GH WHPSR DIHWDUmR RV WRWDOL]D GRUHV EHP FRPR PXLWL

&DGD FRQMXQWR GD VpULH GR PHGLGRU GH YDImR GH PmR SRVVXL XP Q~PHUR GH LG
H[FOXVLYR RX (61 JUDYDGR QR VRIWZDUH TXH Vy SRGH VHU PRGLILFDGR SHOR IDEULT
IHUUDPHQWD HVSHFLDO HP FDVR GH TXDOTXHU IDOKD QR KDUGZDUH IRUQH0OD HVVH
ORFDOL]DGR QD MDQHOD GH PHQX DR FRQWDWDU R IDEULFDQWH
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RLOQVWUXPHQWR SRGH RSHUDU D SDUWLU GH XPD EDWHULD QL K UHFDUUHJiIYHO T
HVYWDQGR WRWDOPHQWH FDUUHJDGD RX D SDUWLU GH XPD DOLPHQWDomR GH &$ H
FDUUHJDPHQWR GH EDWHULD XWLOL]D PpWRGRV GH FDUJD GH FRUUHQWH FRQVWDC
FDUJD UiSLGD QR LQtFLR H GH FDUJD PXLWR OHQWD TXDQGR D EDWHULD VH DSURJL
HVWLYHU DFHVR D EDWHULD HVWi DSUR[LPDGDPHQWH FDUUHJDGD H TXDQGR R /
DSUR[LPDGDPHQWH FDUUHJDGD FRPR D FRUUHQWH GH FDUJD GLPLQXL SURJUHYV
FRPSOHWD RX VHMD D FRUUHQWH GH FDUJD YDL ILFDQGR FDGD YH] PHQRU QmR K
VLIQLILFD WDPEpP TXH R DQGDPHQWR GD FDUJD SRGH VHU PXLWR GHPRUDGR R FD
PmMmR R WHPSR WRGR TXDQGR IRU UHTXHULGD XPD PHGLomR GLD H QRLWH 4XDQGR |
WHUPLQDLY DWLQJH DSUR[LPDGDPHQWH 9 $ WHQVMR QRV WHUPLQDLV p H[LELG
HVJRWDGD D WHQVmR GD EDWHULD FDL DEDL[R GH 9 2 WHPSR GH IXQFLRQDPHQW
QHVWD MDQHOD REVHUYH VH TXH R WHPSR GH IXQFLRQDPHQWR UHPDQHVFHQWH G
QHVVH PR PHQWR 3RGH KDYHU DOJXQV HUURV SULQFLSDOPHQWH TXDQGR D WHQ\
YROWY SDUD D PDQXWHQomR H WURFD GD EDWHULD FRQVXOWH R DSrQGLFH D

SUHVVLRQH D WHFOD RQ SDUD OLJDU D HQHUJLD H SUHVVLRQH R)) SDUD GHVOLJDU
HVWLYHU OLIJDGR HOH H[HFXWDUi XP SURJUDPD GH GLDJQYVWLFR DXWRPiIWLFR YH
KDUGZDUH H GHSRLV D GR VRIWZDUH 6H KRXYHU DOJXPD DQRUPDOLGDGH VHUMR |
HUUR *HUDOPHQWH QmR GHYHULD KDYHU H[LELomR GH PHQVDJHQV GH HUUR H R |
OHQX 1z DEUHYLD VH O SDUD H[LELU 9HORFLGDGH 9D]JmR 7RWDOL]DGRU 3RVLYV
6LQDO FRP EDVH QRV SDUKkPHWURYV GH WXER FRQILIXUDGRY QD ~OWLPD YH] SHOR
GH PHGLomR GH YDImR VHPSUH RSHUD QR VHIJXQGR SODQR GD LQWHUIDFH GH XVXil
FROWLQXDUi IXQFLRQDQGR LQGHSHQGHQWH GH TXDOTXHU QDYHJDomR RX YLVXDOL
VRPHQWH TXDQGR R XVXiULR LOWURGX]LU QRYRV SDUKkPHWURY GR WXER R PHGLGEF
DGDSWDUVH jV QRYDVY DOWHUDo}HVY GH SDUKPHWURY TXDQGR IRUHP LOQWURGX]LGR
DOLPHQWDomR IRU OLJDGD R PHGLGRU GH YDImR HQWUDUI QR PRGR GH DMXVWH D
UHFHSWRUHY GH PDQHLUD TXH D LQWHQVLGDGH GR VLQDO HVWHMD GHQWUR GH XP
YDImR SURFXUD HQFRQWUDU RV PHOKRUHV VLQDLY GH UHFHSomR R XVXiULR LUi Yl
FDQWR LQIHULRU GLUHLWR GR GLVSOD\ OFG TXDQGR R XVXiULR DMXVWDU D SRVLo
YDImR LUi UHDMXVWDU DXWRPDWLFDPHQWH R JDQKR GR VLQDO 4XDOTXHU FRQILJX
DUPDJHQDGD QD PHPyULD QmR YROIWLO 195$0 DWp TXH VHMD PRGLILFDGD SHOR X\
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3DUD ID]JHU IXQFLRQDU FRUUHWDPHQWH R PHGLGRU GH YD]JmR GH PmR R XVXiULR G|
FRQILJXUDU RV SDUKPHWURV GR VLVWHPD

WDPDQKR GR WXER H HVSHVVXUD GD SDUHGH GR WXER

3DUD R WXER SDGUmMR FRQVXOWH R $SrQGLFH SDUD RV GDGRV GH GLKkPHWUR H
QmR SDGUMR R XVXiULR WHP TXH PHGLU HVVHV GRLV SDUKPHWURYV

PDWHULDLY GR WXER SDUD R PDWHULDO GR WXER QmR SDGUmMR D YHORFLGDGH G
FRQVXOWH R DSrQGLFH SDUD GDGRV GH YHORFLGDGH GR VRP

3DUD PDWHULDLY GH WXER SDGUmMR H OtTXLGRV SDGUmMR RV YDORUHV GD YHORFL
GH YDJmMR SRUWDQWR QmR p QHFHVViULR LQWURGX]L ORV QRYDPHQWH

PDWHULDO GH UHYHVWLPHQWR VXD YHORFLGDGH GR VRP H HVSHVVXUD GR UHYH\

WLSR GH OtTXLGR SDUD OtTXLGR QmR SDGUmMR D YHORFLGDGH GR VRP QR OtTXLG

WLSR GH WUDQVGXWRU

PPWRGRY GH PRQWDJHP GRV WUDQVGXWRUHV R PpWRGR Y H R PpWRGR = VmR RV

9HULILTXH D GLVWKQFLD GRV WUDQVGXWRUHV H[LELGD QR GLVSOD\ 0 H LQVWDO
3DUD PDWHULDLY SDGUmMR XVDGRV FRPXPHQWH GH WXERV H OtTXLGRV SDGUmMR PF
FRQILIXUDomR GH SDUKPHWUR VmR RV VHIJXLQWHYV

3UHVVLRQH DV WHFODV 0(18 SDUD HQWUDU QD MDQHOD 0 ,QWURGX]D R GLkP
SUHVVLRQH D WHFOD HQW
UHVVLRQH D WHFOD HQW SDUD HQWUDU QD MDQHOD 0 ,QWURGX]D D HV.

SUHVVLRQH D WHFOD

3UHVVLRQH D WHFOD SDUD HQWUDU QD MDQHOD 0 3UHVVLRQH D WHFOD (17 SDL
DV WHFODV H SDUD SHUFRUUHU SDUD FLPD H SDUD EDL[R DWp R PDWHULDO GR WXE

3UHVVLRQH D WHFOD SDUD HQWUDU QD MDQHOD 0 3UHVVLRQH D WHFOD (1
RS0}HV 8VH DV WHFODV H SDUD SHUFRUUHU SDUD FLPD H SDUD EDL[R DWp R PDWHL
SUHVVLRQH D WHFOD HQW VHOHFLRQH QR OLQHUu VH QmR KRXYHU UHYHVWLPHQW

BUHVVLRQH D WHFOD SDUD HQWUDU QD MDQHOD 0 3UHVVLRQH D WHFOD (17 SDL
DV WHFODV H SDUD SHUFRUUHU SDUD FLPD H SDUD EDL[R DWp R OtTXLGR FRUUHWR

3UHVVLRQH D WHFOD SDUD HQWUDU QD MDQHOD 0 3UHVVLRQH D WHFOD (1
RS0}HV 8VH DV WHFODV H SDUD SHUFRUUHU SDUD FLPD H SDUD EDL[R DWp R WLSR ¢
WHFOD (17

3UHVVLRQH D WHFOD SDUD HQWUDU QD MDQHOD 0 3UHVVLRQH D WHFOD (17 SDU
DV WHFODV H SUHVVLRQH D WHFOD HQW SDUD SHUFRUUHU SDUD FLPD H SDUD E
FRUUHWR H GHSRLYV

BUHVVLRQH D WHFOD SDUD HQWUDU QD MDQHOD 0 $ GLVWKQFLD GH LQVWDODom
EDVH QHVVD GLVWKQFLD LQVWDOH DJRUD RV WUDQVGXWRUHY QR WXER GHSRLV Gt
D MDQHOD 0 SDUD YHULILFDU VH R UHVXOWDGR GD PHGLomR p ERP

2V XVXiULRVY QmR H[SHULHQWHY SRGHP SUHFLVDU GH PDLVY WHPSR SDUD VH IDPLOLLCL
DPLJIYHO GR LQVWUXPHQWR WRUQD D RSHUDomR PXLWR I[iFLO H VLPSOHV /RJR YRF
LOQVWUXPHQWR DSHUWDQGR SRXFDV WHFODV SRLV D LQWHUIDFH SHUPLWH DR XVXil
SDVVRV DGLFLRQDLV

$V VHIXLQWHV GLFDV IDFLOLWDUmMR D RSHUDomR GHVWH LQVWUXPHQWR
4XDQGR D MDQHOD DWXDO IRU HQWUH O H O SUHVVLRQDQGR XPD WHFOD GH Q-
MDQHOD 0 [ 3RU H[HPSOR VH D MDQHOD DWXDO IRU O SUHVVLRQDU QRV OHYD D

4XDQGR D MDQHOD DWXDO IRU HQWUH O H O SUHVVLRQDU (17 QRV OHYDUi DWy

GLDJQYVWL FR 3UHVVLRQH (17 PDLV XPD YH] SDUD UHWRUQDU j MDQHOD DQWHULRU
0 SUHVVLRQDU (17 QRV OHYDUi DWp D MDQHOD 0
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2 SULPHLUR SDVVR QR SURFHVVR GH LQVWDODomR p VHOHFLRQDU XPD ORFDOL]Dom|
D PHGLomR FRQILIYHO H SUHFLVD 6HULD UHFRPHQGIYHO WHU FRQKHFLPHQWRYV EiVl
PHQWR
8PD ORFDOL]DomR LGHDO VHULD GHILQLGD FRPR XPD WXEXODomR ORQJD UHWD FKH|
SRGH HVWDU QD SRVLomR YHUWLFDO RX KRUL]JRQWDO $ WDEHOD D VHJXLU PRVWUD
SULQFtSLRY SDUD VHOHFLRQDU XPD ORFDOL]DomR LGHDO

2 WXER UHWR GHYH VHU FRPSULGR R VXILFLHQWH SDUD HOLPLQDU HUURV LQGX]LG
WR GR WXER UHWR GHYH VHU YH]HV R GLKPHWUR GR WXER TXDQWR PDLV FRPSUL
HP XPD VHomR GH WXER RQGH R FRPSULPHQWR GR WXER UHWR GR ODGR D PRQWDQ\
GH SHOR PHQRV G DOpP GLVVR D SRVLomR GH LQVWDODomR GRV WUDQVGXWRUHYV
$TXL ' VLIQLILFD R GLKPHWUR H[WHUQR GR WXER &RQVXOWH D WDEHOD D VHJXLU S

&HUWLILTXH VH TXH R WXER HVWHMD FRPSOHWDPHQWH FKHLR GH OtTXLGR

&HUWLILTXH VH TXH D WHPSHUDWXUD QD ORFDOL]DomR QmR H[FHGD D IDL[D GRV W
WHPSHUDWXUD DPELHQWH PHOKRU

VHOHFLRQDU XPD WXEXODomR UHWD UHODWLYDPHQWH QRYD VH IRU SRVVtYHO R\
0}HV R TXH SRGHULD DIHWDU RV UHVXOWDGRV VH YRFr WLYHU TXH WUDEDOKDU HP
FRUURV}HV H GHSRVLO}HV FRPR VH IRVVHP SDUWH GD SDUHGH GR WXER RX SDUWH
XP YDORU DGLFLRQDO DR SDUKPHWUR GD HVSHVVXUD GD SDUHGH GR WXER RX DR S
HP FRQWD D GHSRVLomR

DOJXQV WXERV SRVVXHP XPD HVSpFLH GH UHYHVWLPHQWR GH SOiVWLFR TXH FULD
LQWHUQD GR WXER HVWHV HVSDoRV SRGHP LPSHGLU R SHUFXUVR GLUHWR GDV RQC
omR PXLWR GLItFLO WRGD YH] TXH IRU SRVVtYHO WHQWDU HYLWDU HVWH WLSR GH
H[SHULPHQWH QRVVRV WUDQVGXWRUHV SOXJ LQ TXH VMR LQVWDODGRY SHUPDQHQV
OtTXLGR FLUFXODU SRU GHQWUR
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RV WUDQVGXWRUHV XVDGRV SHOR PHGLGRU GH YDImR XOWUDVV{QLFR VMR IHLWRYV
VLQDLY XOWUDVV{QLFRVY DWUDYpV GD SDUHGH GR VLVWHPD GH WXEXODomR GH OtT
GR WHPSR GH WUKkQVLWR GRV VLQDLY XOWUDVV{QLFRY FRPR D GLIHUHQoOD p PXLW
WUDQVGXWRUHV VmR IDWRUHV FUtWLFRYVY SDUD D SUHFLVmMR GD PHGLomR H R GHVH
GHYH VH WRPDU PXLWR FXLGDGR QD LQVWDODomR GRV WUDQVGXWRUHYV
SDVVRV SDUD D LQVWDODomR GRV WUDQVGXWRUHV

&RORTXH RV HP XPD SRVLomR LGHDO RQGH R FRPSULPHQWR GR WXER UHWR VHM|
YLGH VHomR DQWHULRU H RQGH RV WXERV HVWHMDP HP XPD FRQGLomR IDYRUIiYF
ITFLO RSHUDomR

OLPSH WRGR R Sy HIHUUXJHP QR SRQWR RQGH RV WUDQVGXWRUHY GHYHP VHU L
UHFRPHQGD VH PXLWR SROLU D VXSHUItFLH HIWHULRU FRP XPD OL[DGHLUD

$SOLTXH XPD TXDQWLGDGH DGHTXDGD GH FRQGXWRU SDUD XOWUDVVRP JUDI[D .
WUDQVGXWRU EHP FRPR QR SRQWR GH LQVWDODomR QD VXSHUItFLH GR WXER &HL
GH WUDQVPLVVMR GR WUDQVGXWRU H D VXSHUItFLH GR WXER
'HYH VH WRPDU XP FXLGDGR DGLFLRQDO SDUD HYLWDU SDUWtFXODV GH DUHLD RX
FLH GR WUDQVGXWRU
DV WXEXODo}HVY DOLQKDGDV KRULIRQWDOPHQWH SRGHP WHU EROKDV GH JiV GHQW
VH LQVWDODU KRULIRQWDOPHQWH RV WUDQVGXWRUHYVY QD ODWHUDO GR WXER
Ki wurV PDQHLUDY GH PRQWDU RV WUDQVGXWRUHY QR WXER SRU IRUoD PDJQpPpWLF
PDWHULDO GR WXER IRU PHWDO D IRUoD PDJQpWLFD LUi UHWHU R SXQKR GR WUDC
RWLSR V
VH YRFr SUHFLVD DSHQDV GH XPD PHGLomR UiSLGD RX YRFr SRGH XVDU D WLUD Gt
SDUD LQVWDODU RV WUDQVGXWRUHYV YLGH )LIXUD
1RWD 5HFRPHQGD VH XVDU R SURGXWR &RQGXFWLYH *HO GD /LYLQJVWRQH FRPR |
VHIXUDQoD 2XWURV FRQGXWRUHV WDLV FRPR JUD[D JHO H YDVHOLQD SRGHP VHL
ULVFR

R YDORU GH HVSDoDPHQWR TXH PRVWUD D MDQHOD GH PHQX P
UHIHUH VH j GLVWKQFLD GR HVSDoD
WUDQVGXWRUHYVY YLGH ILIJXUD D VH
WUDQVGXWRUHY GHYH VHU D PDLV
GH HVSDoDPHQWR

R PpWRGR Y GH LQVWDODomR p R Pp
XVDGR SDUD D PHGLomR GLiULD FRP
WXER TXH YDULDP HQWUH PLOtPH
7TDPEpP p FKDPDGR GH PpWRGR UHI

R PpWRGR = p FRPXPHQWH XVDGR T
IRU - PP HVVH PpWRGR p R PDLV

WUDQVIHUrQFLD GH VLQDLV H SRGH
UHVXOWDGRY TXH R PpWRGR Y HP P
RPpWGR pJHUDOPKQMBHRW XEBNSOiVW
FRPXPGLKPHWHRPLOtPHWURRLOtPHW
(VWPHpWRGSGRGWHHILFBPWXERNMQ R UEKWH
SRVVXHP GHSyVLWRYVY LQWHUQRYV
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D LOWHQVLGDGH GR VLQDO GH UHFHSomR R YDORU T GD TXDOLGDGH GR VLQDO R
VLQDLY D PRQWDQWH H D MXVDQWH D YHORFLGDGH GR VRP HVWLPDGD QR OtT XL
SRGHPRV HVWDU VHIJXURVY TXH R PHGLGRU GH YDImR HVWi IXQFLRQDQGR FRUUHWLEL

$ LQWHQVLGDGH GR VLQDO LQGLFD D DPSOLWXGH GRV VLQDLY XOWUDVV{QLFRV P}
Ki VLQDO GHWHFWDGR H > @ UHIHUH VH D Pi[LPD LQWHQVLGDGH GR VLQDO TXH S
EHP TXDQGR D LQWHQVLGDGH GR VLQDO HVWLYHU QD IDL[D GH D XPD LQWHC
SRUTXH XPD LQWHQVLGDGH PDLRU VLJQLILFD XP UHVXOWDGR PHOKRU 2V VHJXLQ\
LQWHQVRV 6H D SRVLomR DWXDO QmR IRU ERD R VXILFLHQWH SDUD XPD OHLWX!
VLQDO IRU LQIHULRU D PRGLILTXH D SRVLomR SDUD RXWUD PDLV IDYRUiIYHO
DSOLFDU PDLVY FRQGXWRU SDUD XOWUDVVRP SDUD DXPHQWDU D LQWHQVLGDGH GF
KRULIRQWDO GRV WUDQVGXWRUHY HQTXDQWR YHULILFDU D LQWHQVLGDGH GR VL!
Pi[LPR YDORU 'HSRLV YHULILTXH R HYSDoODPHQWR SDUD FHUWLILFDU VH TXH VHM
MDQHOD 0

$ TXDOLGDGH GR VLQDO p LQGLFDGD SHOR YDORU 4 QR LQVWUXPHQWR 8P YDORU
SHOD VLJOD HP LQJOrV PDLV HOHYDGD H SRUWDQWR XP PDLRU JUDX GH SUHFLV]
WXER R YDORU GH T RVFLOD HQWH H TXDQWR PDLV DOWR PHOKRU $V FDXVLE
GH RXWURV LQVWUXPHQWRY H DSDUHOKRYV SUy[LPRV WDLV FRPR LQYHUVRU IUHT X
LQWHUIHUrQFLD SURFXUH PXGDU D SRVLomR GR PHGLGRU GH YD]mR SDUD RXWUR

$FRSODPHQWR DF~VWLFR GHILFLHQWH HQWUH RV WUDQVGXWRUHV H R WXER 33Ul
WXER H DSOLTXH PDLVY FRQGXWRU SDUD XOWUDVVRP HWF D VHomR GH WXER VH
SRVLomR SDUD XPD WXEXODomR PDLV IDYRUiIYHO

2 WHPSR GH WUKkQVLWR WRWDO RX WHPSR GH GHVORFDPHQWR H R WHPSR GHOWL
SULPIULRY SDUD R LQVWUXPHQWR FDOFXODU D YDImMR SRUWDQWR D YD]mR PHGL(
RWHPSR GHOWD 2 WHPSR GH WUKkQVLWR WRWDO GHYH SHUPDQHFHU HVWIiIYHO RX
QRUPDOPHQWH YDULD PHQRV GH 6H D YDULDomR H[FHGHU QR VHQWLGR SRV
FRP D LQVWDODomR GR WUDQVGXWRU &HUWDPHQWH R XVXiULR GHYH YHULILFDU

$ UHODomR p XVDGD JHUDOPHQWH SDUD YHULILFDU VH D LQVWDODOomR GRV WUDQ\
LQWURGX]LGRY VMR FRQVLVWHQWHY FRP RV YDORUHYVY UHDLV VH RV SDUKPHWURYV
LQVWDODGRY DGHTXDGDPHQWH D UHODomR GH WHPSR GH WUKQVLWR GHYHUi HVW
RXVXiULR GHYHULD YHULILFDU RV SDUKPHWURY GR WXER LQWURGX]LGRV HVWmF
LIXDO RX SUy[LPR GR PRVWUDGR QD MDQHOD 0 " R WUDQVGXWRU HVWi LQVWDOL
GH PRQWDJHP HVWi FHUWD R WXER PXGRX GH IRUPDWR RX R WXER p PXLWR YHO
GR WXER" Ki DOJXPD LQWHUIHUrQFLD GHQWUR GR WXER" Ki RXWURV DVSHFWRYV
UHFRPHQGDGR DOQWHULRUPHQWH"
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(P JHUDO TXDQGR IRU H[LELGR p5pu QR FDQWR LQIHULRU GLUHLWR GR GLVSOD\ /&'
VH HP YH] GLVVR XP "Kp HVWLYHU SLVFDQGR R VLQDO UHFHELGR SRGHULD VHU |
PDLV LQIRUPDO}HYV

6H IRU H[LELGR XP "7p LVVR VLIJQLILFD TXH QmR Ki VLQDO GHWHFWDGR

6H IRU H[LELGR XP "-p LVVR VLJQLILFD TXH R KDUGZDUH GR LQVWUXPHQWR SRGHL
VREUH GLDJQYVWLFRYV

O9HULILTXH D YDImR H[LELGD 6H R YDORU IRU 326,7,92 R VHQWLGR GR IOX[R VHUI
$=8/ VH R YDORU IRU 1(*%$,7,92 R VHQWLGR GR IOX[R VHUIi GR WUDQVGXWRU $=8/ ¢

XVH D MDQHOD GH PHQX P SDUD D VHOHomR GH VLVWHPDV GH XQLGDGHV LQJOrV

XVH D MDQHOD GH PHQX P SDUD VHOHFLRQDU D XQLGDGH GH YDImR EHP FRPR D

SVIDMDQKHODBDWHOHFXPODWE P XOWLS ORFRD U SilRURDNV RW D O P MOOB/RILS ORHGR UL TXHD VH
YHORFL&RBEOERNRWD O RIMWHNQOH P X LWRSL QB PP XLVORI QW HOUHIHWRFBYAHORF LGHYGUWHL R V
SXOVRBLOQXWHRIDWEBKH XOWLSOGRDPWROLRPERWRL[RSXOWR/Dt&¥B WPIXLWRSLBERRGHULD
KDYXKBDSHUGBES OVRR/SHUtRGAB XOVRLPRIRMHWDGRLOLVVHIXKRGBWERBHP XOWLSOEGRDoOMF
WRWDOLRUGRQGIHDLRSXOBR/ DtEB WPIXLWRIQWRXISRGHVUHOPSUR OHRBRDSDUHMWRNVUH
UHTXHUHU UHVSRVWD UiSLGD

R PHGLGRU GH YDJ[mR SRVVXL WUrV IXQo}HVY GH WRWDOL]DGRU JHUDOPHQWH YRFr
TXH D PDLRULD GRV WXERV WHP IOX[R VRPHQWH QXP VHQWLGR
XVH P P HP SDUD OLJDU RX GHVOLJDU R WRWDOL]DGRU SRV QH* RX QHW UH

XVH P SDUD UHDUPDU RV WRWDOL]DGRUHV GH YD]mR

2 DPRUWHFHGRU DWXD FRPR XP ILOWUR SDUD XPD OHLWXUD HVWiYHO 6H IRU GLJ
DPRUWHFLPHQWR XP Q~PHUR PDLRU FRQGX] D XP HIHLWR PDLV HVWiYHO SRUpP QC
LOQVWUXPHQWR GH DJLU UDSLGDPHQWH RV Q~PHURV D VmMR XVDGRV FRPXPHQW
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2 Q~PHUR H[LELGR QD MDQHOD 0 p GHQRPLQDGR YDORU GH LQWHUUXSomR JHUR
PHQRU TXH R YDORU GH LQWHUUXSomR JHUR D YDImR PHGLGD VHUi VXEVWLWXtGD
YDImR UHDO IRU LQIHULRU DR YDORU GH LQWHUUXSomR JHUR D RSHUDomR GH LQW
YDImR UHDO IRU PDLRU TXH R YDORU GH LQWHUUXSomR JHUR

TXDQGR D YD]mMR HP XP WXER WLYHU VLGR DEVROXWDPHQWH LQWHUURPSLGD R PF
OHLWXUD GD YD]mMR GLIHUHQWH GH JHUR SDUD WRUQDU SUHFLVD D OHLWXUD p QI
QRV SHUPLWH FXLGDU GHVWD TXHVWmMR (P SULPHLUR OXJDU R XVXiULR GHYH VH
SDUDGR VHP YHORFLGDGH GHSRLVY GHYH LU DWp D MDQHOD P H SUHVVLRQDU D
SRQWR JHUR

XP IDWRU GH HVFDOD V) p D UHODomR HQWUH D 'YD|mR UHDOWJ H D YD]mMR PHGLGEC
SRU FDOLEUDOomR FRP XP HTXLSDPHQWR SDGUMR GH FDOLEUDomR GH IOX[R 3DUD
GLJLWH R QRYR V) H SUHVVLRQH HQW QRYDPHQWH

FRP R D- XWRBUH E&RTXHDUD VHXKD

2 EORTXHLR SRU VHQKD RIHUHFH XP PHLR SDUD HYLWDU DOWHUDO}HV GH FRQILJXL
TXDQGR R VLVWHPD HVWLYHU EORTXHDGR R XVXiULR DLQGD SRGH QDYHJDU QDV N
PRGLILFDomR QDV MDQHODV R EORTXHLR GHVEORTXHLR SRU VHQKD p IHLWR QD M
VHQKD RX FRP XPD VHQKD TXH FRQVLVWH GH D GtJLWRV SDUD EORTXHLR GHVE(
MDQHODFXLGDGR VH D VHQKD IRU HVTXHFLGD GHSRLY GH WHU EORTXHDGR QmR V
DQRWH D VHQKD H JXDUGH D HP XP OXJDU VHJXUR

&202 86%5 2 5(*,675%' 25" (' $' 26,1&25325%' 2

R UHJLVWUDGRU GH GDGRVY LQFRUSRUDGR SRVVXL XP HVSDoR GH ELWV GH PHPyl
XVH D P SDUD OLJDU R UHJLVWUDGRU H SDUD VHOHFLRQDU RV LWHQV TXH GHYHU
8VH D O SDUD FRQILJXUDU D KRUD GH SDUWLGD R LQWHUYDOR GH WHPSR H D GX
XVH D P SDUD VHOHFLRQDU R VHQWLGR GH DUPD]JHQDPHQWR GRV GDGRV RV GDG
DUPDIHQDGRYV HP XP UHJLVWUDGRU EXIIHU RX HQYLDGRY SDUD D LQWHUIDFH UV
XVH D P SDUD YLVXDOL]DU RV GDGRV QR UHJLVWUDGRU EXIIHU

R XVXiULR SUHFLVD LU DWp D MDQHOD P SDUD DSDJDU RV GDGRV UHPDQHVFHQW

2 PHGLGRU GH YD]ImR LUi SURGX]LU XPD VDtGD GH SXOVRV FRP FDGD XQLGDGH GH
(VWH SXOVR SRGH VHU XVDGR SRU XP FRQWDGRU GH SXOVRVY H[WHUQR SDUD DFXP:
&RQVXOWH D VHomR H SDUD D FRQILIJXUDomR GDV XQLGDGHV GR WRWDOL]DG
D vDtGD GH SXOVRV GR WRWDOL]DGRU VRPHQWH SRGH VHU FRQHFWDGD D GLVSRV!
DODUPH VRQRUR

3RU HI[HPSOR YDPRV VXSRU TXH VHMD QHFHVVIULD D VDtGD GH SXOVRV GH WRWDC
F~ELFR GH IOX[R GH OtTXLGR 9DPRV VXSRU WDPEpP TXH D VDtGD GH SXOVRV HVW|
FDGD PHWUR F~ELFR GH IOX[R QHFHVVLWDPRYVY TXH R DODUPH VRQRUR WRTXH S
HIHFXWDGRV RV VHIXLQWHYV SDVVRV

f6HOHFLRQH D XQLGDGH PHWUR F~ELFR P QD MDQHOD O

f6HOHFLRQH R IDWRU GH PXOWLSOLFDomR FRPR VHQGR ( ; - QD MDQHOD O
f6HOHFLRQH D RSomR GH vDtGD § 326 ,17 3XOVH:- QD MDQHOD 0 ,17 VLIQLILFED
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XVH D P SDUD DMXVWDU R FRQWUDVWH GR GLVSOD\ OFG RV UHVXOWDGRYV DMXV
PDQHLUD TXH R PDVWHU HUDVH UHVWDXUDomR GRV YDORUHYV SDGUmMR GH IiEULFD
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-DQHOD GH PHBX Q&2

P

W U U U U U T

T U U T

W U U U U U U U U T

&DOHQGIULR GH DQRV 3UHVVLRQH (17 SDUD PRGLILFDomR 8VH D WH
QmR SUHFLVHP GH PRGLILFDomR

([LELomR GDV LQIRUPDoO}HVY GH 9HUVmMR H 1~-PHUR GH 6pULH (OHWU{QLF

TXH VmR H[FOXVLYDVY GH FDGD PHGLGRU GH YD]mR
R XVXiULR WDPEpP SRGH XVDU R HVQ SDUD D JHVWmMR GD LQVWUXPHQW

&RQILIXUDomR GD 56 $ WD[D GH %DXGV SRGH VHU GH D ESV
QmR XWLOL]DGD
QmR XWLOL]DGD
QmR XWLOL]DGD
QmR XWLOL]DGD
&RQILIXUDU XPD SRODUL]DomR GH YDImR *HUDOPHQWH HVWH YDORU C

-DQHOD SDUD FRQILJXUDU D YDImR PtQLPD TXH FRUUHVSRQGH DR OLPL
I[UHTXrQFLD

-DQHOD SDUD FRQILJXUDU D YD]ImR Pi[LPD TXH FRUUHVSRQGH DR OLPL\
IUHTXrQFLD

FRQWUROH GD LOXPLQDomR WUDVHLUD GR GLVSOD\ OFG R YDORU LQW!
FHUi DFHVD D LOXPLQDomR WUDVHLUD FRP FDGD DSHUWR GH WHFOD
FRQWUROH GR FRQWUDVWH GR GLVSOD\ OFG R OFG VH WRUQDUi PDLV
[R

WLPHU GH IXQFLRQDPHQWR HOH SRGH VHU UHDUPDGR SUHVVLRQDQGR
"<HVu

&RQILIXUDomR GR OLPLDU LQIHULRU GR DODUPH 12 $EDL[R GHVWH OL

Qz VHUiIi GLVSDUDGR Ki GRLVY PpWRGRV GH DODUPH R XVXiULR GHYH V
RV LWHQV GH vDtGD GH DODUPH GD MDQHOD P RX P

&RQILIXUDomR GR OLPLDU VXSHULRU GR DODUPH 12

&RQILIXUDomR GR OLPLDU LQIHULRU GR DODUPH 12
&RQILIXUDomR GR OLPLDU VXSHULRU GR DODUPH 12

&RQILIXUDomR GR DODUPH VRQRUR

VH IRU VHOHFLRQDGD D IRQWH GH HQWUDGD FRUUHWD R DODUPH VRQ
RFRUUHU

&RQILIXUDomR GD 6DtGD GH &ROHWRU $EHUWR 2&7
VHOHFLRQDQGR XPD IRQWH GH GLVSDUR FRUUHWD R FLUFXLWR RFW L
RFRUUHU

QmR XWLOL]DGD
QmR XWLOL]DGD
QmR XWLOL]DGD
&RQILIJXUDomR GR WRWDOL]DGRU GLiULR WRWDOL]DGRU PHQVDO H WR
QmR XWLOL]DGD
QmR XWLOL]DGD
QmR XWLOL]DGD
QmR XWLOL]DGD
VHOHFLRQDU D SRWrQFLD GR WUDQVGXWRU HQWUH H YDORU SDGU
QmR XWLOL]DGD
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TXDQGR IRU HQHUJL]DGR R PHGLGRU GH YD|mR LQLFLD DXWRPDWLFDPHQWH R SUF
SUREOHPDV GH KDUGZDUH H VRIWZDUH 6H IRU LGHQWLILFDGR XP SUREOHPD VHU
VHIXLU PRVWUD DV SRVVtYHLY PHQVDJHQVY GH HUUR DV FDXVDV FRUUHVSRQGHQ




2 PHGLGRU GH YD]mR XOWUDVV{QLFR LQFOXL XPD LQWHUIDFH GH FRPXQLFDomR UV
QLFDO}HV

3LQR SDUD HQWUDGD GR SRVLWLYR GH UHFDUJD GH EDWHULD
U;G

W; G

QmR XWLOL]JDGR

*QG WHUUD

VDtGD RFW

QmR XWLOL]DGR

SDUD HQWUDGD GR QHJDWLY

(QWUDGD GH DQHO SDUD FRQH[mMR GH XP PRGHUQ

(5)/2: &0 %




R SURWRFROR FRPSUHHQGH XP FRQMXQWR GH FRPDQGRYV EiVLFRV TXH VmR VWULQ
FU H DOLPHQWDomR GH OLQKD O) RV FRPDQGRV XVDGRV FRPXPHQWH HVWmMR O

2 SURWRFROR FRPSUHHQGH XP FRQMXQWR GH FRPDQGRV EiVLFRV TXH VmR VWULQ
FU H DOLPHQWDomR GH OLQKD O) RV FRPDQGRV XVDGRV FRPXPHQWH HVWmMR O
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QRWDYV

&5 VLJIJQLILFD 5SHWRUQR GH &DUUR &DUULDJH 5HWXUQ ©6HX FYGLJR $6&,, p '+ /
VHX FyGLJR DVFLL p DK

"G VLIQLILFD XP Q~PHUR GtJLWR GH D p HISUHVVDGR FRPR (
"Gy VLIQLILFD XP Q~PHUR GtJLWR GH D 2 Q~PHUR DQWHV GH "(p p LOQWHLUR
FYGLIJR GH HVWDGR GH IXQFLRQDPHQWR OHWUDV FRQVXOWH RV FyGLJRV GH H

Vi UHSUHVHQWD “21p “2))p RX “8'p 3RU H[HPSOR °75 21 5/ 8'w VLIJQLILED TXH R
UHOD< QmR p XVDGR

# VLIJQLILFD YDORU GH WHFOD 3RU H[HPSOR R YDORU + VLJQLILFD D WHFOD "

v

‘Du VLIQLILED R YDORU GH FRUUHQWH XP Q~PHUR GtJLWR GH D 3RU H[HPSOR
"GGGGGGGWH VLIQLILED XP Q~PHUR GH VpULH HOHWU{QLFR GH GtJLWRV “Wp VLJ
6H KRXYHU PDLV GH XP PHGLGRU GH YD]mR HP XPD UHGH WRGRV RV FRPDQGRV Ei
FRQWUiIULR YiULRV PHGLGRUHVY GH YDJmR SRGHP UHVSRQGHU j PHVPD VROLFLWDoO

$GLFLRQDU XP PYyGXOR *60 SDUD R PHGLGRU GH YDImR SHUPLWH DR XVXiULR YHULI
SDUKPHWURY GH XP WHOHIRQH FHOXODU
XVDGR SDUD YLVLWDU R FRQWH~GR GR EXIIHU GH LPSUHVVRUD

35(),,23
2 SUHIL[R 3 SRGH VHU DGLFLRQDGR DQWHV GH TXDOTXHU FRPDQGR QD WDEHOD DF
GDGRV GH UHWRUQR VHJXLGRV GH GRLV E\WHV GD VRPD GH YHULILFDomR &5& TXH
GH FDUDFWHUHV RULJLQDO

&RQVLGHUH R FRPDQGR ', &5 B5HWRUQDU R YDORU GR WRWDOL]DGRU 326 FRPR XI|
GDGRV ELQIiIULRY SDUD ', &5 VmR GH + o+ %+ H '+ 9DPRV VXSRU TXH R YDOR
UHWRUQR GHVWH FRPDQGR VHMD ( P &5 /) D VWULQJ QR VLVWHPD KH[DGH|

EK K K K K K K K K EK K GK K K GK DK
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(QWmR R FRPDQGR FRP R SUHIL[R 3 3', &5 UHWRUQDULD ( P ) &5 /) 29
VRPD GH YHULILFDomR ) TXH p REWUGQJIJDGLFLRQDQGR VH D
% + + + + + + + + + % + + "+ + + ) +

UHSDUH TXH p SHUPLWLGR QmR WHU HQWUDGD GH GDGRVY RX WHU FDUDFWHUH VSDF

3HIR:
2 SUHIL[R : p XVDGR SDUD FRPDQGRVY GH FRQH[mMR HP UHGH 2 IRUPDWR GH XP FRPD(

WALQJ GH HQGHUHOR LGQ  FRP DQGR Ei MFR

2 HQGHUHOR ,'1 GHYH WHU XP YDORU HQWUH H H[FHWR '+ $+ $+

3RU H[HPSOR VH YRFr TXLVHU YLVLWDU D YHORFLGDGH LQVWDQWKQHD GH IOX[R GR
H@BHIPRIR D HYWH DSDUHOKR Z GY FU R FYyGLJR ELQiULR FRUUHVSRQGHQWH p |
2 SUHIL[R 1 p XP HQGHUHOR GH UHGH ,'1 GH E\WH ~QLFR QmR UHFRPHQGDGR HP XP
QRYR

/ LIDGRUCH &RP DQCRV
R OLIJIDGRU GH FRPDQGRV RX FRQHFWRU SRGH FRQHFWDU DWp FRPDQGRV EiVLFR)
WRUQDULD D SURJUDPDomR PXLWR PDLV IiFLO

3RU H[HPSOR YDPRV VXSRU TXH TXHUHPRV TXH R DSDUHOKR ,'1 UHWRUQH VLPXC
YDORU GR WRWDOL]DGRU 326 2 FRPDQGR FRPELQDGR VHULD : '4''9 ', &5 H R UH
( P G &5
( PV &s
( P &5

HVWH SURWRFROR IRUQHFH D FDSDFLGDGH GH GLJLWDomR YLUWXDO XP WHUPLQD
MXQWDPHQWH FRP XP FYGLJR GH WHFOD SDUD VLPXODU R FHQIULR HP TXH D WHFO
YDImMR HVWD IXQFLRQDOLGDGH SHUPLWH DR XVXiULR RSHUDU R PHGLGRU GH YD]m
3RU HIHPSOR R FRPDQGR GH "0 p p HQYLDGR DR PHGLGRU GH YDImR DWUDYpV GR "
WUDWDU R FRPDQGR FRPR VH R XVXiULR WLYHVVH SUHVVLRQDGR D WHFOD QR W|
RV FyGLJRV DVFLL H RV YDORUHVY GH WHFOD FRUUHVSRQGHQWHY GDV WHFODV GR
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R\WSURGXWRWLFBBEIRVNPS UMW DUDQWREGRVHQGHSW | HLGWR BW H UH.Prm K6 HR E UIR ¥ P
SHUtRGRPDQRSDUWDEDVBEHQYDRRP S UDRBRULQRONPULJIVHWRL P L WG WD EBRERHD
omR R UP®RQ VW U X RKQX\ER/ WRMQWMP H W RLWE DIQRRVNPSUHMD/WBREQGLFLBRIIGEGBIELPHQWR
GHXPDYLSRHVFUGWRDOTEHIHVMXBROWSRIDEFRH GLMWSYNVVXDBHVHRE(WDRUGHWHURHR DU
QHFHV\DIGHDR O X NQR/ W U X B HMWWRAPLR X V X | WIHRWIH V S R Q¥ HHYAKDD [DHHQ Y IGRE O L HIDMDHE UL F D Q W H
DQRVMNPSUHMDRUHVSRQSRIXD LM IH | HLRWEB Y Q RW U L E DRKIVIRY G H YILGWRW D DQ B RIBRRISW D
UDomRUBLHVSHFLILFXENM R/ L WKLo mBRXW R U LHDREWD®D LRIO p B LR VX VtYHED W H Q mIRvh R
FREHUWRV SRU HVWD JDUDQWLD

+DYHQGR SUREOHPDV RSHUDFLRQDLVY HQWUH HP FRQWDWR FRP R GHSDUWDPHQWF
LOQWHUQHW QD PDLRULD GRV FDVRV RV SUREOHPDV SRGHP VHU UHVROYLGRYV LPH
SRU TXDOTXHU IDOKD GH KDUGZDUH GR LQVWUXPHQWR UHFRPHQGDPRV TXH QRVV
PDOQXWHQomR HQWUH HP FRQWDWR FRP R GHSDUWDPHQWR GH VXSRUWH WpFQLFR
XQLGDGH DQWHV GH HQYLDU D XQLGDGH GH YROWD SDUD QyV

UHSDUH TXH R FXVWR GH FRQVHUWR VRPHQWH SRGH VHU GHWHUPLQDGR DSyV R U]
PHQWR VHUi HQYLDGR SDUD R FOLHQWH DQWHYV GH SURVVHJXLU FRP R VHUYLOR

$YL\R P SRUEQM SDUD GHYRXomR GH 3URGXVRV
DOQWHV GH GHYROYHU R LQVWUXPHQWR SDUD FRQVHUWR HP JDUDQWLD RX VHUYLOI

6H R LWHP GHYROYLGR IRL H[SRVWR D XP DPELHQWH QXFOHDU RX RXWUR WLSR G
HP FRQWDWR FRP PDWHULDO SHULJRVR TXH SRGHULD FRORFDU HP SHULJR R QRV\
QmR VHUi UHSDUDGD

6H R LWHP GHYROYLGR HVWHYH H[SRVWR RX HP FRQWDWR FRP PDWHULDLY SHUL]J
FHUWLILFDGR FRPR DSDUHOKR LVHQWR GH SHULJRV SRU XPD RUJDQL]DomR UHFRQ
TXH YRFr IRUQHoOoD HVVD FHUWLILFDomR SDUD R VHUYLOR

VH R LWHP GHYROYLGR QmR WLYHU XPD DXWRUL]DomR GH UHWRUQR GH PDWHULD
VHUIi GHYROYLGR VHP QHQKXP VHUYLOR UHDOL]DGR

$ EDWHULD p GR WLSR 1L + UHFDUUHJiYHO 3RUWDQWR UHFRPHQGD VH GHVFDUU
VHUi DXWRPDWLFDPHQWH GHVOLJDGR R)) DSyV DOJXQV PLQXWRV D FDGD PH)
FDSDFLGDGH SOHQD FRP R DGDSWDGRU GH FD IRUQHFLGR *HUDOPHQWH TXDQGI
DSUR[LPDGDPHQWH FDUUHJDGD H TXDQGR R /(" YHUPHOKR HVWLYHU DSDJDGR
GD

TXDQGR D EDWHULD IRU LQFDSD] GH DOLPHQWDU R LQVWUXPHQWR SRU D KRU!
JHUDOPHQWH LQGLFD TXH D EDWHULD HVWi SHUWR GR ILP GD YLGD H SUHFLVD V
FRQMXQWR GD EDWHULD
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&ODVVLILFDomR 2 WXER GH FREUH p FODVVLILFDGR HP TXDWUR WLSRV GH HVSHFL

SDUHGH SDUD XP GHWHUPLQDGR GLKkPHWUR H[WHUQR $V WDEHODV D VHJXLU VmR
QD DSOLFDomR
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