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1HVWH� FDStWXOR� DSUHVHQWD�VH� XPD� EUHYH� GHVFULomR� GRV� HTXLSDPHQWRV�
XWLOL]DGRV� GXUDQWH� D� UHDOL]DomR� GRV� WUDEDOKRV�� $� GHFLVmR� GH� LQFOXLU� XP� FDStWXOR�
FRP� HVWD� GHVFULomR� IRL� WRPDGD� HP� IXQomR� GD� PDLRU� IOXLGH]�� JDUDQWLGD� QD�
DSUHVHQWDomR� GD� SHVTXLVD� GHVHQYROYLGD�� TXDQGR� GH� DQWHPmR� Mi� VH� WHP� XPD�
GHVFULomR� GRV� HTXLSDPHQWRV� HPSUHJDGRV��7RGRV� RV� HTXLSDPHQWRV� DTXL� GHVFULWRV�
SHUWHQFHP�DR�/DERUDWyULR�GH�*HRWHFQLD�H�0HLR�$PELHQWH�GD�38&�5LR��
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8WLOL]RX�VH� R� HTXLSDPHQWR� GH� *35� GD� PDUFD� 0DOD*HRVFLHQFH�� PRGHOR�
5$0$&��(P�WRGRV�RV�WUDEDOKRV�GHVHQYROYLGRV�IRL�HPSUHJDGD�XPD�DQWHQD�GH�����
0+]�EOLQGDGD��$�UD]mR�GD�HVFROKD�GHVWD�DQWHQD�IRL�SHFXOLDU�SDUD�FDGD�WUDEDOKR�H��
HP�FDGD�XP�GHOHV��HVWDV�UD]}HV�VmR�H[SOLFLWDGDV��$�)LJXUD�����DSUHVHQWD�XPD�IRWR�
GR�*35��RQGH�p�SRVVtYHO�SHUFHEHU�DV�SDUWHV�FRQVWLWXLQWHV�GR�HTXLSDPHQWR��
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$�DTXLVLomR�HP�FDPSR�p�IDFLOLWDGD�SRU�PHLR�GR�XVR�GH�XP�FDUULQKR�WDPEpP�
SURGX]LGR� SHOD�0DOD*HRVFLHQFH�� (VWH� FDUULQKR�� IDEULFDGR� SDUD� DFRQGLFLRQDU� RV�
DFHVVyULRV� GR� *35�� SRVVXL�� DFRSODGR� HP� XPD� GH� VXDV� URGDV� WUDVHLUDV�� XP�
RG{PHWUR� HOHWU{QLFR�� (VWH� RG{PHWUR�� GLUHWDPHQWH� OLJDGR� j� XQLGDGH� GH� FRQWUROH��
SHUPLWH�D�YLVXDOL]DomR�GD�GLVWkQFLD�SHUFRUULGD�QD�WHOD�GR�FRPSXWDGRU��$�XWLOL]DomR�
GR�RG{PHWUR�IDFLOLWD�D�PHGLomR�GD�GLVWkQFLD�SHUFRUULGD�HP�WUHFKRV�VLQXRVRV��

$� DTXLVLomR� GH� GDGRV� GHVWH� HTXLSDPHQWR� IRL� UHDOL]DGD� XWLOL]DQGR�VH� R�
SURJUDPD�*URXQG9LVLRQ � ��YHUVmR��������GD�5$0$&��2V�SDUkPHWURV�GH�DTXLVLomR�
�L�H���Q~PHUR�GH�DPRVWUDV�SRU�VFDQ��Q~PHUR�GH�VWDFNV��MDQHOD�WHPSRUDO�H�LQWHUYDOR�
HQWUH� VFDQV�� VmR� GLUHWDPHQWH� LQWURGX]LGRV� QR� SURJUDPD� GH� DFRUGR� FRP� DV�
FDUDFWHUtVWLFDV�GH�FDGD�DTXLVLomR��$OpP�GLVWR��HVWH�SURJUDPD�SHUPLWH�D�FDOLEUDomR�
GR�RG{PHWUR�DQWHV�GH�VH�LQLFLDU�D�DTXLVLomR�GH�GDGRV��2�SURFHVVDPHQWR�GRV�GDGRV�
DGTXLULGRV�IRL�UHDOL]DGR�XWLOL]DQGR�VH�R�SURJUDPD�5$'$1 � ��YHUVmR����GD�*66,��$�
URWLQD�GH�SURFHVVDPHQWR�QmR�IRL�XQLIRUPH�H��SRUWDQWR��p�GLVFXWLGD�HP�FDGD�XP�GRV�
FDStWXORV�TXH�VH�VHJXHP��
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(PSUHJRX�VH�XP�7'5�GD�6RLO�0RLVWXUH�(TXLSPHQW�PRGHOR�:LQWUDVH��(VWH�
HTXLSDPHQWR� p� QRUPDOPHQWH� XWLOL]DGR� SDUD�PHGLo}HV� GD� FRQVWDQWH� GLHOpWULFD� HP�
ODERUDWyULR��XPD�YH]�TXH�QHFHVVLWD�GH�XPD�DOLPHQWDomR�GH����9��&RPR�QR�FDPSR�
QHP� VHPSUH� p� DFHVVtYHO� XPD� IRQWH� HOpWULFD� FRP� HVWD� YROWDJHP�� IRL� XWLOL]DGR� XP�
LQYHUVRU�GD�PDUFD�9HFWRU��PRGHOR�9(&����� FRP�SRWrQFLD�GH���:�SDUD�� D�SDUWLU�
GRV� ��9� JHUDGRV� SHOD� EDWHULD� GH� XP� YHtFXOR� DXWRPRWRU�� VXSULU� D� YROWDJHP�
QHFHVViULD��$�)LJXUD�����PRVWUD�D�FRQVWDQWH�GLHOpWULFD�VHQGR�PHGLGD�XWLOL]DQGR�VH�
RV�UHFXUVRV�VXSUDFLWDGRV��
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$�ORFDOL]DomR�GRV�SRQWRV�GH�LQWHUHVVH�IRL�OHYDQWDGD�XWLOL]DQGR�VH�XP�VLVWHPD�
*36� JHRGpVLFR� GD� PDUFD� $6+7(&�� PRGHOR� 3520$5.� ,,�� 1DV� FDPSDQKDV�
H[HFXWDGDV� QHVWH� WUDEDOKR� IRUDP� UHDOL]DGRV� OHYDQWDPHQWRV� GH� SUHFLVmR��
OHYDQWDPHQWRV� HVWiWLFRV�� XWLOL]DQGR�VH� XP� VLVWHPD� GH� �� UHFHSWRUHV� FRP� FROHWD�
VLPXOWkQHD� GH� GDGRV� EUXWRV� GRV� VDWpOLWHV� SRU� PHLR� GH� �� DQWHQDV� H[WHUQDV�� (VWH�
VLVWHPD�DSUHVHQWD�XPD�H[DWLGmR�Pi[LPD�GH����FP�QD�KRUL]RQWDO�H��FP�QD�YHUWLFDO��
1R� HQWDQWR�� QHP� VHPSUH� p� SRVVtYHO� DOFDQoDU� WDLV�PDJQLWXGHV� HP�GHFRUUrQFLD� GH�
LQWHUIHUrQFLDV� H[WHUQDV� �L�H��� SUHVHQoD� GH� FRSDV� GH� iUYRUHV�� PXURV�� WHOKDGRV��� $�
)LJXUD�����PRVWUD�R�VLVWHPD�*36�JHRGpVLFR�FRP�VHXV�DFHVVyULRV��
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8WLOL]RX�VH� XPD� SHUIXUDWUL]� KLGUiXOLFD� PXOWLXVR� GD� PDUFD� &Oy� =LURQL��
PRGHOR�&7����SDUD�D�UHDOL]DomR�GH�DOJXPDV�VRQGDJHQV��$�SHUIXUDomR�p�UHDOL]DGD�
XWLOL]DQGR�VH� KDVWHV� RFDV� WXEXODUHV� FRP� �����P� ��¶¶�� GH� GLkPHWUR� H� �P� GH�
FRPSULPHQWR��$�PHGLGD�TXH�DV�KDVWHV�SHUIXUDP�R�WHUUHQR��D�LGHQWLILFDomR�GR�VROR�
p�UHDOL]DGD�D�SDUWLU�GD�FDUDFWHUL]DomR�WiFWLO�YLVXDO��$OpP�GLVVR��R�WUDGR�RFR�SHUPLWH�
D� FROHWD� GH� DPRVWUDV� SRU�PHLR� GH� DPRVWUDGRUHV� FUX]DGRV� GR� WLSR�*(2352%(��
6+(/%<�RX�'(11,1621��

$� )LJXUD� ����PRVWUD� XPD� VRQGDJHP� VHQGR� H[HFXWDGD� FRP� R� DX[tOLR� GHVWD�
SHUIXUDWUL]��$�7DEHOD�����PRVWUD�DV�FDUDFWHUtVWLFDV�GD�SHUIXUDWUL]��
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