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6H� oH �IRU�YHUGDGHLUD��HVSHUD�VH�TXH�VHMDP�SHTXHQDV�
DV� GLIHUHQoDV� HQWUH� DV� IUHTXrQFLDV� REVHUYDGDV� H� DV�
HVSHUDGDV��/RJR��YDORUHV�EDL[RV�GH�7�VmR�IDYRUiYHLV�
D� oH ��3HOR�FRQWUiULR��YDORUHV�DOWRV�GH�7�FRUUHVSRQGHP�
D�GLIHUHQoDV�JUDQGHV�HQWUH�DV�IUHTXrQFLDV�REVHUYDGD�
H�HVSHUDGD�H�WHQGHP�D�UHMHLWDU� oH ��

Ä�
5&8'�

����� 7HVWH�GH�DMXVWDPHQWR�.�6��EUHYH�UHIHUrQFLD��
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2�WHVWH�.�6�GH�DMXVWDPHQWR�SDUD�XPD�DPRVWUD�SHUPL�
WH�DWHQGHU�j�RUGHP�LQHUHQWH�GRV�GDGRV��9HMD�VH�R�VH�
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JU�� 3HUDQWH� D� DPRVWUD� REWLGD�� VHUi� TXH� VH� SRGH�
DILUPDU�TXH�HVWDV�QRUPDV�HVWmR�D�VHU�FXPSULGDV"µ�
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2� YDORU� WDEHODGR� QD� WDEHOD� ´4XDQWLV� GD� HVWDWtVWLFD�
GH� .ROPRJRURY�6PLUQRY� SDUD� XPD� DPRVWUDµ� GH�
GLPHQVmR� )05,0(10n =a= � p� ������� &RPR� ��������������
QmR�VH�UHMHLWD� oH ��RX�VHMD��QmR�Ki�HYLGrQFLD�HVWDWtVWLFD�
GH�TXH�D�PiTXLQD�QmR�HVWHMD�D�IXQFLRQDU�GH�DFRUGR�
FRP� R� HVSHFLILFDGR�� /RJR�� SRGH�VH� FRQFOXLU� TXH� D�
GLVWULEXLomR� GR� SHVR� GRV� SDFRWHV� VHJXH� GLVWULEXLomR�
QRUPDO�FRP�PpGLD�����JU�H�GHVYLR�SDGUmR�GH�����JU��
1RWH�VH�TXH�VH�D�GLVWULEXLomR�QRUPDO�QmR�HVWLYHU�FRP�
SOHWDPHQWH�HVSHFLILFDGD�QR�TXH�GL]�UHVSHLWR�DRV�VHXV�
SDUkPHWURV�� WRUQD�VH�QHFHVViULR�UHFRUUHU�j�HVWLPDomR�
GHVVHV�SDUkPHWURV��R�TXH�WRUQD�R�WHVWH�FRQVHUYDWLYR�Mi�
TXH�WHQGH�D�QmR�UHMHLWDU�� oH �TXDQGR�HOD�p�IDOVD��3RU�
LVVR� /LOOLHIRUV� DSUHVHQWRX� HP� ����� WDEHODV� PRGLILFD�
GDV�SDUD�R�FDVR�GR�DMXVWDPHQWR�j�QRUPDO�VHP�SDUk�
PHWURV�HVSHFLILFDGRV�� WHQGR�SRU�EDVH�D�PHVPD�HVWD�
WtVWLFD�GH�WHVWH��
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&RQFOXVmR�
(P� UHVXPR�� R� WHVWH� .�6� GH� DMXVWDPHQWR� HQYROYH� XPD�
VpULH� GH� SDVVRV� FRQGXFHQWHV� j� WRPDGD� GH� GHFLVmR��
(OHV�VmR��UHVSHFWLYDPHQWH��
��� 2UGHQHP�VH� DV� REVHUYDo}HV� �RUGHP� FUHVFHQWH�� H�

LGHQWLILTXH�VH�D�IXQomR�GH�GLVWULEXLomR�HPStULFD��
��� (VWDQGDUGL]HP�VH�RV� OLPLWHV�VXSHULRUHV�GH�FDGD�FODV�

VH��
��� &DOFXOHP�VH� DV� SUREDELOLGDGHV� DFXPXODGDV� DWp� j�

TXHOHV� OLPLWHV� Mi� HVWDQGDUGL]DGRV� H� REWHQKD�VH� D�
IXQomR�GH�GLVWULEXLomR�DPRVWUDO��

��� &DOFXOHP�VH�DV�GLIHUHQoDV�HQWUH�DV�IXQo}HV�GH�GLVWUL�
EXLomR�DPRVWUDO�H�HPStULFD��

��� 6HOHFFLRQH�VH�R�PDLRU�YDORU�HP�WHUPRV�DEVROXWRV�SD�
UD�DTXHODV�GLIHUHQoDV��

��� 7RPH�VH� D� GHFLVmR� FRPSDUDQGR� DTXHOH� YDORU�
Pi[LPR�FRP�R�YDORU�WDEHODGR�QD�WDEHOD�´4XDQWLV�GD�
HVWDWtVWLFD� GH� .ROPRJRURY�6PLUQRYµ� SDUD� HVVD� GL�
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PHQVmR� DPRVWUDO� H� SDUD� XP� GHWHUPLQDGR� QtYHO� GH�
VLJQLILFkQFLD� DWHQGHQGR� TXH� D� 5&� p� XQLODWHUDO� j�
GLUHLWD��

�����7HVWH�GH�LQGHSHQGrQFLD�
4XHVW}HV� FRPR� ´KRPHQV� H�PXOKHUHV� WrP�SUHIHUrQFLDV�
GLIHUHQWHV�� QR� TXH� UHVSHLWD� D� SURJUDPDV� GH� 79µ� H��
´LQGHSHQGHQWHPHQWH�GD� LGDGH��R�SRUWXJXrV�JRVWD�GH�
IDGRµ�SRGHP�VHU�WHVWDGDV�FRP�UHFXUVR�D�HVWH�WLSR�GH�
WHVWH�RQGH�VH�SUHWHQGH�DYHULJXDU�VH�DV�FDUDFWHUtVWLFDV�
HP�HVWXGR�SRGHP�VHU�LQGHSHQGHQWHV�RX�QmR��
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�� j,eif �p� D� IUHTXrQFLD� HVSHUDGD� FDVR� oH � YHUGD�
GHLUD��

�� ker �VmR�R�Q~PHUR�GH�PRGDOLGDGHV�GLIHUHQWHV�
HP�TXH�FDGD�FDUDFWHUtVWLFD�p�FODVVLILFDGD��
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5&8'�� VH� DV� GLIHUHQoDV� HQWUH� DV� IUHTXrQFLDV�
REVHUYDGDV�H�DV�HVSHUDGDV�IRUHP�JUDQGHV�H���
SRUWDQWR�� YDORUHV� DOWRV� GH� 7�� HQWmR� p� SRUTXH�

oH � GHYH� VHU� IDOVD�� SHOR� FRQWUiULR�� YDORUHV�
EDL[RV�GH� 7��TXH� UHVXOWDP�GH�SHTXHQDV�GLIH�
UHQoDV� HQWUH� DV� IUHTXrQFLDV�� LQGLFDP� TXH� oH �
GHYH�VHU�YHUGDGHLUD��
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�����7HVWH� j� LJXDOGDGH� GH� GLVWULEXLo}HV� HP�
GXDV� DPRVWUDV� LQGHSHQGHQWHV�� 7HVWH�
0DQQ�:KLWQH\�

e�D�DOWHUQDWLYD�QmR�SDUDPpWULFD�DR�WHVWH�W�VWXGHQW�SD�
UD� D� GLIHUHQoD� GH� PpGLDV�� $VVHQWD� QRV� SRVWRV� GRV�
YDORUHV� REVHUYDGRV� GD� YDULiYHO� HP� HVWXGR��2� SRVWR�
GH� XPD� REVHUYDomR� p� R� Q~PHUR� GH� RUGHP� TXH� OKH�
FRUUHVSRQGH�QR�FRQMXQWR�GDV�GXDV�DPRVWUDV��&DVR�QmR�
KDMD�HPSDWHV��D�REVHUYDomR�GH�YDORU�PDLV�EDL[R�UH�
FHEH�R�SRVWR����D�VHJXQGD�PDLV�EDL[D�UHFHEH�R�SRVWR�
���H�DVVLP�VXFHVVLYDPHQWH��(P�FDVR�GH�HPSDWHV�� L��H���
REVHUYDo}HV� FRP� R� PHVPR� YDORU�� DWULEXD�VH� D� HVWDV�
REVHUYDo}HV�R�SRVWR�PpGLR�GRV�TXH�OKHV�FRUUHVSRQGH�
ULDP�FDVR�WDLV�HPSDWHV�QmR�H[LVWLVVHP��
$V�KLSyWHVHV�D�WHVWDU�VmR��

:Ho DV�GXDV�DPRVWUDV� VmR�SURYHQLHQWHV�GH�SRSXODo}HV�FRP�D�
PHVPD�GLVWULEXLomR�

:Ha DV� GXDV� DPRVWUDV� QmR� VmR� SURYHQLHQWHV� GH� SRSXODo}HV�
FRP�D�PHVPD�GLVWULEXLomR�
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&RQVLGHUHP�VH� GXDV� DPRVWUDV� LQGHSHQGHQWHV� H� VX�
SRQKD�VH� TXH� 21 nn < ��2�PRGR� FRPR� R� WHVWH� p� FRQV�
WUXtGR� WRUQD�R� SDUWLFXODUPHQWH� VHQVtYHO� jV� GLIHUHQoDV�
QDV�PHGLDQDV�GDV�GLVWULEXLo}HV�� 6H� 1q � IRU�D�PHGLDQD�GD�SULPHLUD�SRSXODomR�H� 2q �D�PHGLDQD�GD� VHJXQGD�
SRSXODomR�� DV� KLSyWHVHV� SRGHP� VHU� GHILQLGDV� GR� VH�
JXLQWH�PRGR��
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6H� RV� YDORUHV� GD� SULPHLUD� SRSXODomR� HVWLYHUHP� WHQ�
GHQFLDOPHQWH�DEDL[R�GRV�GD�VHJXQGD��GHYH�VH�SURFH�
GHU� D� XP� WHVWH� XQLODWHUDO� j� HVTXHUGD�� VH�� SHOR�
FRQWUiULR��RV�YDORUHV�GD�SULPHLUD�SRSXODomR�HVWLYHUHP�
WHQGHQFLDOPHQWH� DFLPD� GRV� GD� VHJXQGD�� GHYH�VH�
SURFHGHU�D�XP�WHVWH�XQLODWHUDO�j�GLUHLWD��
6XSRQKD�VH�TXH�VH�HVWi�SHUDQWH�XP�WHVWH�ELODWHUDO��$�
HVWDWtVWLFD�GR�WHVWH�p�LJXDO�j�VRPD�GRV�SRVWRV�DWULEXt�
GRV�DRV�YDORUHV�GD�SULPHLUD�DPRVWUD��
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