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�$XWRU�FRUUHVSRQGHQWH��H�PDLO��SDXOR�KHUUPDQQ#HPEUDSD�EU

5HVXPR� 2V�QRYRV�PpWRGRV�QmR�LQYDVLYRV�GH�IHQRWLSDJHP�GH�SODQWDV�VmR�FRQVLGHUDGRV�R�DYDQoR�QD�
iUHD�� EHP� FRPR� VXD� LQVHUomR� QR�PHOKRUDPHQWR� GH� SODQWDV�� 1HVVH� VHQWLGR�� R� GHVHQYROYLPHQWR� GH�
QRYRV�VHQVRUHV�H�QRYDV�PHWRGRORJLDV�p GH�IXQGDPHQWDO�LPSRUWkQFLD��(VWH�WUDEDOKR�DSUHVHQWD�HVWXGRV�
LQLFLDLV��FRP�R�QDUL]�HOHWU{QLFR �³(�1RVH´���QHVWD�QRYD�iUHD� $�WpFQLFD EXVFD�HPXODU�D�HVWUXWXUD�GH�
XP�QDUL]� KXPDQR��$� LQWHQVLGDGH� GD� HPLVVmR�SHOD� VRMD� TXDQGR� VXEPHWLGD DR� HVWUHVVH� KtGULFR� VRE�
FRQGLo}HV� FRQWURODGDV� GH� ODERUDWyULR� IRL� DYDOLDGD��8P� �(�QRVH�� FRPHUFLDO� IRL� XWLOL]DGR�SDUD� HVWH�
H[SHULPHQWR� H� IRL� FRQVWUXtGD� XPD� FkPDUD� GH� JiV� GHGLFDGD�� H� LQVWUXPHQWDGD� FRP� VHQVRUHV� GH�
XPLGDGH� UHODWLYD� ����� WHPSHUDWXUD� ��� &��� VHQVRU� GH�&2� �SSP�� SDUD� REWHQomR� GH� LQIRUPDo}HV QR�
SHUtRGR�GH�HVWUHVVH�GD�VRMD��8P�SDGUmR�GH�UHVSLUDomR�IRL�REVHUYDGR��LQLFLDOPHQWH�FDUDFWHUL]DGR�SRU�
XPD� EDL[D� SURGXomR� GH� &2� RX� DEVRUomR� GH� R[LJrQLR�� VHJXLGR� GH� XPD� HOHYDomR� UHSHQWLQD��
DSUHVHQWDGD�SRU�XP�PDLRU�QLYHODPHQWR�H��ILQDOPHQWH��XP�GHFOtQLR��&RPSDUDomR�GD�UHVSRVWD�GH�WRGRV�
HVVHV� VHQVRUHV� FRP�R� ³(�QRVH´� IRL� UHDOL]DGD� 5HVXOWDGRV� SUHOLPLQDUHV�PRVWUDP� D� VHQVLELOLGDGH� GR�
FRQMXQWR�GH�VHQVRUHV�SDUD�R�YROXPH�D�VHU�PHGLGR��EHP�FRPR�D�SRWHQFLDOLGDGH�QR�XVR�GD�WpFQLFD�FRP�
D� FkPDUD� LQVWUXPHQWDGD�� ,QYHVWLJDo}HV� IXWXUDV� XVDQGR� VRMD� VHUmR UHDOL]DGDV� HP� FRQGLo}HV�
FRQWURODGDV�SHOR�DPELHQWH��SULQFLSDOPHQWH�H�D�PLQHUDomR�GH�GDGRV�

3DODYUDV�FKDYH� ³H�QRVH´��VRMD��HVWUHVVH�KtGULFR��IHQRWLSDJHP�QmR�LQYDVLYD�

,1,7,$/� ,19(67,*$7,21�86,1*�(/(&7521,&�126(�21�62<%($1�:$7(5�675(66��
&203$5$7,9(�5(68/76�:,7+�&2� $1'�5(/$7,9(�+80,',7<�0($685(0(176�

$EVWUDFW� 1HZ�QRQLQYDVLYH�PHWKRGV RI�SODQW�SKHQRW\SLQJ�DUH�D�EUHDNWKURXJK LQ�WKH�DUHD��DV�ZHOO�DV�
WKHLU� LQVHUWLRQ� LQ� SODQW� EUHHGLQJ�� ,Q� WKLV� VHQVH�� WKH� GHYHORSPHQW� RI� QHZ� VHQVRUV� DQG� QHZ�
PHWKRGRORJLHV�LV�FRQVLGHUHG�RI�IXQGDPHQWDO�LPSRUWDQFH��7KLV�SDSHU�SUHVHQWV�UHFHQW�VWXGLHV�ZLWK�WKH�
HOHFWURQLF�QRVH� LQ� WKLV�QHZ�DUHD��$� WHFKQLFDO� DLPV� WR HPXODWH� WKH� VWUXFWXUH�RI� D�KXPDQ�QRVH��7KH�
LQWHQVLW\� RI� HPLVVLRQ� E\� VR\EHDQV ZKHQ� VXEMHFWHG� WR� ZDWHU� VWUHVV� FRQGLWLRQV� XQGHU� FRQWUROOHG�
ODERUDWRU\�ZDV�HYDOXDWHG��$�FRPPHUFLDO��(�QRVH��ZDV�XVHG�IRU�WKLV�H[SHULPHQW�DQG�D�GHGLFDWHG�JDV�
FKDPEHU�ZDV�FRQVWUXFWHG��DQG�LQVWUXPHQWHG�ZLWK�UHODWLYH�SHUFHQWDJH������WHPSHUDWXUH ���&� DQG &2�

VHQVRU�VHQVRUV�IRU�XVH�LQ�WKH�VWUHVV�SHULRG��$�EUHDWKLQJ�SDWWHUQ�ZDV�REVHUYHG��LQLWLDOO\�FKDUDFWHUL]HG
E\� ORZ�&2� �SSP�� SURGXFWLRQ� RU� R[\JHQ� XSWDNH�� IROORZHG� E\� D� VXGGHQ� ULVH�� VKRZQ� E\� D� KLJKHU�
OHYHOOLQJ�DQG�ILQDOO\�D�GHFOLQH��&RPSDULVRQ�RI�WKH�UHVSRQVH�RI�DOO�WKHVH�VHQVRUV�ZLWK�WKH�(�QRVH�ZDV�
SHUIRUPHG�� 3UHOLPLQDU\� UHVXOWV� VKRZ� WKH� VHQVLWLYLW\� RI� WKH� VHQVRU� DUUD\� WR� WKH� YROXPH� WR� EH�
PHDVXUHG��DV�ZHOO�DV�WKH�SRWHQWLDOLW\�RI�XVLQJ�WKH�WHFKQLTXH�ZLWK�WKH�LQVWUXPHQWHG�FKDPEHU��)XWXUH�
LQYHVWLJDWLRQV�XVLQJ�VR\�ZLOO�EH�FDUULHG�RXW�XQGHU�FRQGLWLRQV�FRQWUROOHG�E\�WKH�HQYLURQPHQW��PDLQO\�
E\�GDWD�PLQLQJ�

.H\ZRUGV� (�1RVH� VR\EHDQ��ZDWHU�VWUHVV��QRQLQYDVLYH�SKHQRW\SLQJ

���,QWURGXomR
$� YHJHWDomR� WHUUHVWUH� FRQWULEXL� FRP� ���� GDV� HPLVV}HV� JOREDLV� GH� FRPSRVWRV� RUJkQLFRV�

YROiWHLV��&29V� �.,1'/(5�6&+$55�HW�DO�� ������ 7HP�VLGR�GHPRQVWUDGR�TXH�DV�SODQWDV�HPLWHP�
FRPSRVWRV�RUJkQLFRV�YROiWHLV��&29V��TXDQGR�DIHWDGRV�SRU�IDWRUHV�ELyWLFRV�H�DELyWLFRV���-$16(1 HW�
DO�� �������H�),6+(5�HW�DO������������$�SHUVSHFWLYD�SURPLVVRUD�GD XWLOL]DomR�GDV�PHGLGDV�GRV &29V



���

QD� IHQRWLSDJHP� GH� SODQWDV�FRPR� XPD� PHGLGD� UiSLGD� H� QmR� LQYDVLYD� GD� GLQkPLFD� IHQRWtSLFD�� IRL�
DSUHVHQWDGD�SRU�1LHGHUEDFKHU�H�FRODERUDGRUHV�HP�WUDEDOKR�SXEOLFDGR�HP�������3DUD�D�GHWHFomR�GH�
FRPSRVWRV�RUJkQLFR�YROiWHLV��&29V��GLIXQGLGRV�HP�PHLR�JDVRVR�HP�SHTXHQDV�SRUo}HV��QD�RUGHP�GH�
SDUWH�SRU�PLOKmR��SSP���VH�ID]�QHFHVViULD�D�XWLOL]DomR�GH�VHQVRUHV�DOWDPHQWH�VHQVtYHLV��'HVVH�PRGR��
R� FRQWUROH� GH� RGRU� H� DQiOLVH� GH� DURPDV� SRGH� VHU� UHDOL]DGR� SRU� HVVH� DUUDQMR� GH� VHQVRUHV� GH� JiV�
FKDPDGR� GH� 1DUL]� (OHWU{QLFR� �³(OHFWURQLF� 1RVH´��� R� TXDO� PHGH� VRPHQWH� VXEVWkQFLDV� TXtPLFDV�
YROiWHLV�RV�TXDLV�VmR FRPSRQHQWHV�GH�RGRUHV �PLVWXUD�GH�YDSRUHV�FRP�HVVDV�VXEVWkQFLDV�� 2�FRQFHLWR�
GH�QDUL]�HOHWU{QLFR�IRL�SURSRVWR� LQLFLDOPHQWH�HP������QD�8QLYHUVLGDGH�GH�:DUZLFN�SRU�3HUVDXG�H�
'RGG ��������$�GHILQLomR�PDLV�DFHLWD�IRL�GDGD�SRU�*DUGQHU�H�%DUOHWW ������ TXH�GHVFUHYH�R�VLVWHPD�
FRPR� ³XP� LQVWUXPHQWR� FRPSRVWR� GH� XP� DUUDQMR� GH� VHQVRUHV� HOHWU{QLFRV�� TXH� DSUHVHQWDP�
HVSHFLILFLGDGH�H�XP�VLVWHPD�SDGUmR�GH�UHFRQKHFLPHQWR�FDSD]�GH�UHFRQKHFHU�VXEVWkQFLDV�ROIDWLYDV�GH�
HVWUXWXUD� VLPSOHV� D� FRPSOH[DV´� �6&+$//(5 HW� DO�� ��������� $� LQWHQVLGDGH� GD� HPLVVmR� SHOD� VRMD�
TXDQGR�VXEPHWLGD�VRE�FRQGLo}HV�FRQWURODGDV�GH�ODERUDWyULR�DR�HVWUHVVH�KtGULFR�IRL�DYDOLDGD� 2�%UDVLO�
p�R�VHJXQGR�PDLRU�SURGXWRU�GH�VRMD�GR�PXQGR��DVVLP�VHQGR�REVHUYD�VH�D�LPSRUWkQFLD�GR�VHWRU�SDUD�
DJULFXOWXUD�QDFLRQDO�H�GHVWD�IRUPD�LQYHVWLJDU�QRYDV�WpFQLFDV�SURYHQLHQWHV�GD�IHQRWLSDJHP�GH�SODQWDV�
SDUD�HVWXGDU�IDWRUHV�DELyWLFRV�p�GH�LPSRUWkQFLD�IXQGDPHQWDO��,QIRUPDo}HV�DGYLQGDV�GDV�PHGLGDV�FRP�
GLy[LGR� GH� FDUERQR� �&2���� XPLGDGH� UHODWLYD� ���� H� WHPSHUDWXUD� ��&��� RV� TXDLV� SRVVXHP� VHQVRUHV�
LQWHUQRV�QD�FkPDUD��IRUDP�FRPSDUDGRV�FRP�RV�UHVXOWDGRV�GR�(�1RVH��GXUDQWH�R�SHUtRGR�GH�HVWUHVVH�
KtGULFR�GD�VRMD�

���0DWHULDLV�H�0pWRGRV
([SHULPHQWRV�FRP�D�VRMD�IRUDP�UHDOL]DGRV�GXUDQWH�R�SHUtRGR�GH����GLDV��VHQGR�TXH�R�³GD\V�

DIWHU� VRZLQJ� �'$6�´� IRL� GH� ��� DWp� ���� )RUDP� FROHWDGDV� LQIRUPDo}HV� GLiULDV� GR� (�1RVH�� GH� &2�

�LQWHUQR�H�H[WHUQR�j�FkPDUD���XPLGDGH�UHODWLYD�����H�WHPSHUDWXUD���&���$EDL[R�D�UHODomR�GH�PDWHULDLV�
H�GRV�PpWRGRV�HPSUHJDGRV�QHVVH�WUDEDOKR�

�����³(OHFWURQLF�1RVH �(�1RVH�´�$OSKD�)2;�����
2� ³(OHFWURQLF� 1RVH´� $OSKD� )R[� ����� FRQVLVWH� EDVLFDPHQWH� GRV� VHJXLQWHV� FRPSRQHQWHV� �

8QLGDGH� HOHWU{QLFD� �FkPDUD� FRP� VHLV� VHQVRUHV� VHPLFRQGXWRUHV� GH� y[LGR� PHWiOLFR �0�2�6��� TXH�
PHGHP� UHVLVWrQFLD� HOpWULFD� �ȍ��� �3RUWD� GH� LQMHomR� GH� DPRVWUD� JDVRVD� TXH� VH� HQFRQWUD� QD� SDUWH�
VXSHULRU� GD� &kPDUD� GR� VLVWHPD�� �3DFRWH� DYDQoDGR� GH� VRIWZDUH� �Į6RIW� ������ SDUD� DTXLVLomR� H�
WUDWDPHQWR�GRV�GDGRV�VHQVRULDLV���0DQ{PHWUR�SDUD�FRQWUROH�GR�IOX[R�GH�JiV�GR�HTXLSDPHQWR���)RQWH�
GH�HQHUJLD�

�������0pWRGR�GH�FiOFXOR�XVDGR�FRP�RV�YDORUHV�REWLGRV�GR�(�1RVH
$�JUDQGH]D� HOpWULFD�PHGLGD� SHOR� (�1RVH� p� YDORU� GD� YDULDomR� GD� UHVLVWrQFLD� HOpWULFD� �ȍ�QR�

WHPSR�� SDUD� FDGD� VHQVRU� &026�� 'HVWD� IRUPD� SRGH�VH� DFRPSDQKDU� R� SURFHVVR� GH� DGVRUomR� H�
GHVVRUomR� GR� JiV� TXH� VH� HVWi�PHGLQGR��2EWrP�VH� SULPHLUR� RV� YDORUHV� GH� UHVLVWrQFLD� HOpWULFD� �ȍ���
SRVWHULRUPHQWH�GH�SRVVH�GHVVHV�YDORUHV�FDOFXOD�VH�D�VHQVLELOLGDGH��Ș���XWLOL]DQGR�D�HTXDomR�����

���

RQGH�5� p�R�YDORU�LQLFLDO�GD�UHVLVWrQFLD�HOpWULFD��ȍ�� DQWHV�GD�LQVHUomR�GR�JDV�H�5L p�R�YDORU�GD�
UHVLVWrQFLD�HOpWULFD��ȍ��D�TXDO�YDULD�QR�WHPSR��DSyV�D�LQVHUomR�GR�JDV�

&RP�D�FXUYD�GH�VHQVLELOLGDGH��Ș���REWLGD��FDOFXOD�VH�D�iUHD�GD�PHVPD�SRU�LQWHUPpGLR�GR�
YDORU�GD�VXD�LQWHJUDO�

�����&kPDUD�GH�WHVWH�LQVWUXPHQWDGD
1HVWH� SUHVHQWH� WUDEDOKR�� XWLOL]RX�VH� XPD� FkPDUD� FLOtQGULFD� HVSHFLDOPHQWH� SURMHWDGD� SDUD� D�

DGHTXDomR� GH� XPD� SODQWD�� QR� FDVR� D� VRMD� �*O\FLQH� PD[�� JHQHWLFDPHQWH� PRGLILFDGD� �*02��� HP�
FRQGLo}HV�FRQWURODGDV��$ FkPDUD�FRQWpP�WUrV�VHQVRUHV�LQWHUQRV��RV�TXDLV�VmR��VHQVRU�GH�&2� �SSP��



���

�LQWHUQR� H� H[WHUQR��� GH� WHPSHUDWXUD ��&� H� XPLGDGH� UHODWLYD ����� $� FkPDUD� SRVVXL� DV� VHJXLQWHV�
GLPHQV}HV��$OWXUD�DWp�D�WDPSD�FRP�RV�VHQVRUHV��K�� ������FP��UDLR�LQWHUQR��5LQ�� ������FP H�YROXPH�
�9�� ���������� FP� RX�������OLWURV��2�H[SHULPHQWR�FRP�D�VRMD�HP�FUHVFLPHQWR�IRL�UHDOL]DGR�GHQWUR�
GD�FkPDUD��FRP�D�ORFDOL]DomR�GD�PHVPD�HP�FRQGLo}HV�DPELHQWH�

�����6RMD���*O\FLQH�0D[�
3DUD� D� UHDOL]DomR� GHVVH� H[SHULPHQWR� XWLOL]RX�VH� GXDV� VHPHQWHV GH� VRMD� �*O\FLQH� PD[��

JHQHWLFDPHQWH� PRGLILFDGD�� $� VRMD� p� XPD� SODQWD� KHUEiFHD� LQFOXtGD� QD� FODVVH� 0DJQROLRSVLGD�
�'LFRWLOHG{QHD���RUGHP�)DEDOHV��IDPtOLD�)DEDFHDH��VXEIDPtOLD�)DERLGHDH��JrQHUR�*O\FLQH�/��e�XPD�
SODQWD�TXH�SRVVXL�JUDQGH�YDULDELOLGDGH�JHQpWLFD�WDQWR�QR�FLFOR�YHJHWDWLYR �9Q� FRPR�QR�UHSURGXWLYR
�5Q��� VHQGR� LQIOXHQFLDGD� SHOR� PHLR� DPELHQWH� �$*52/,1.�� ������ $V� PHGLGDV� IRUDP� UHDOL]DGDV�
DFRPSDQKDQGR� DV� IDVHV� YHJHWDWLYDV�� SRU� LQWHUPpGLR� GD� REVHUYDomR� GRV� HVWiJLRV� GH� HYROXomR� GD�
SODQWD��RV�TXDLV�VmR��9(  �(PHUJrQFLD��9& &RWLOHGRQDU��9� 3ULPHLUR�Qy��9� 6HJXQGR�Qy��9�� �
7HUFHLUR�Qy��9� 4XDUWR�Qy�DWp�9� 4XLQWR�Qy�

�����7LSR�GH�VROR
2� VROR� XWLOL]DGR� SDUD� HVVH� H[SHULPHQWR� IRL� XP� /DWRVVROR� 9HUPHOKR� $PDUHOR� GLVWUyILFR�

�/9$G�� � JUDQXORPHWULD�� $5*,/$�� ���� J�NJ�� 6,/7(�� ��� J�NJ�� $5(,$�� ���� J�NJ� � XPLGDGH� QD�
FDSDFLGDGH� GH� FDPSR� �FRQVLGHUDGD� QD� WHQVmR� GH� iJXD� GH� ���.3D��� ������ FP��FP� � XPLGDGH� QR�
SRQWR�GH�PXUFKD�SHUPDQHQWH��FRQVLGHUDGR�QD�WHQVmR�GH�iJXD�GH�������N3D���������FP��FP���³2�VROR�
IRL�UHWLUDGR�GD�(PEUDSD�/DERUDWyULR�1DFLRQDO�GH�$JULFXOWXUD�GH�3UHFLVmR��/$1$35(���FRP�R�ORFDO�
WHQGR�DV�VHJXLQWHV�FRRUGHQDGDV�JHRJUiILFDV���R��¶��´�6�H���R��
��´�:�������P��

�����3URFHGLPHQWR�H[SHULPHQWDO
�������3URFHGLPHQWR�SDGUmR�GH�H[WUDomR�GR�JiV�GD�FkPDUD�GH�WHVWH�LQVWUXPHQWDGD

8WLOL]RX�VH� XPD� VHULQJD� +DPLOWRQ� GH� ����� �O�� LQVHULX�VH� D� DJXOKD� GD� PHVPD� QD� SRUWD� GH�
LQMHomR�GD�FkPDUD� LQVWUXPHQWDGD� FRQWHQGR�D�VRMD�H� UHWLURX�VH�R�YROXPH������O GH�DPRVWUD�GH�JiV�
SDUD�DQiOLVHV�QR�³(�QRVH´ HQWUH�������H��������

���5HVXOWDGRV�H�'LVFXVVmR
)RUDP�REWLGRV�JUDILFDPHQWH�RV�GDGRV�H[WUDtGRV�GLDULDPHQWH�GXUDQWH����GLDV��'$6����D�����

SDUD�REWHU�DV�UHODo}HV�HQWUH�DV�PHGLGDV�UHDOL]DGDV�FRP�³(�1RVH´�H�RV�VHQVRUHV�GH�PHGLGDV�GH�&2���
GH�XPLGDGH�UHODWLYD�����H�WHPSHUDWXUD���&���TXH�HVWmR�LQVWDODGRV�LQWHUQDPHQWH�QD�FkPDUD� $V�ILJXUDV�
�� �$��� �%��H� �&��DSUHVHQWDP�HVVDV� UHODo}HV�GD� iUHD�GD� FXUYD�GH� VHQVLELOLGDGH�GR�³(�1RVH´�YHUVXV�
&2� �SSP�� HP� ��$��� HP� ��%�� RV� YDORUHV� GD� iUHD� GD� FXUYD� GH� VHQVLELOLGDGH� GR� ³(�1RVH´� YHUVXV�
XPLGDGH� UHODWLYD� �5+����� H� HP� ��&� RV� YDORUHV� GD� iUHD� GD� FXUYD� GH� VHQVLELOLGDGH� GR� ³(�1RVH´�
YHUVXV�D�WHPSHUDWXUD���&���$�ILJXUD���'��H���(��DSUHVHQWD�RV�YDORUHV�GH�YDORUHV�GH�XPLGDGH�UHODWLYD�
�5+������&2� �SSP��H� WHPSHUDWXUD� ��&��QR� LQWHULRU�GD� FkPDUD�� DV�TXDLV� IRUPD�REWLGDV�QR� WHPSR��
WHQGR�R�VHX�LQLFLR�QR�'$6����DWp��������GLDV�GH�PHGLGDV���(VVH�p�R�SHUtRGR�HP�TXH�R�YDVR�FRQWHQGR�
D�VRMD��QmR�IRL�PDLV�DEDVWHFLGR�FRP�iJXD�GHVWLODGD��2�VROR�IRL�XPHGHFLGR�UHJXODUPHQWH�DWp�R�'$6�
����

$V� UHJUHVV}HV� OLQHDUHV�DSUHVHQWDGDV�QRV�JUiILFRV� VmR�FRQVLGHUDGDV��SDUD� ILQV�GH�DQiOLVH�GRV�
GDGRV� QD� ILJXUD� ��$��� �%�� H� �&�� OLQKDV� GH� WHQGrQFLDV�� 0RVWUDQGR� FHUWR� JUDX� GH� LQIOXrQFLD� GDV�
PHGLGDV�REWLGDV�FRP�&2� ���$����H�WHPSHUDWXUD���&�����&���FRP�UHODomR�DRV�GDGRV�GH�(�1RVH��(P�
UHODomR�D�5+�����REVHUYD�VH�TXH�QmR�KRXYH�YDULDomR�VLJQLILFDWLYD�FRP�D�5+��������%����8PD�GDV�
SRVVtYHLV�H[SOLFDo}HV�p�R�IDWR�GH�TXH�RFRUUHQGR�R�HVWUHVVH�KtGULFR�PRGHUDGR�� WHP�VH�TXH�D�PHVPD�
DIHWD IRWRVVtQWHVH� IROLDU� DXPHQWDQGR D� HILFLrQFLD� QD� XWLOL]DomR� GH� iJXD� QR� SURFHVVR� IRWRVVLQWpWLFR��
SRLV� QHVVD� IDVH� p� TXH� RFRUUH� R IHFKDPHQWR� HVWRPiWLFR �$*85/$ HW� DO��� ������ $� GLPLQXLomR� GD�
FRQFHQWUDomR� GH� &2� QRV� HVSDoRV� LQWHUFHOXODUHV� HVWi�� QRUPDOPHQWH�� DVVRFLDGD� j� RFRUUrQFLD�
IRWRVVtQWHVH�� $� ILJXUD� ��&�� PRVWUD� TXH� Ki� XPD� OLQKD� GH� WHQGrQFLD� SDUD� XP� OHYH� DXPHQWR� GD�
WHPSHUDWXUD�GRV�JDVHV�PHGLGRV�FRP�(�1RVH��H�HVVH�FRPSRUWDPHQWR�GHPRQVWUD�TXH�D�WUDQVSLUDomR�GD�
SODQWD�SDVVD�D�VHU�OLPLWDGD��
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)LJXUD� �� *UiILFRV� PRVWUDQGR� DV� UHODo}HV� HQWUH� DV� PHGLGDV� FRP� (�1RVH� �iUHD� GD� FXUYD� GH�
VHQVLELOLGDGH�� YHUVXV� &2� �SSP�� HP� ��$��� YHUVXV� XPLGDGH� UHODWLYD� �5+����� HP� ��%�� H� YHUVXV� D�
WHPSHUDWXUD���&���2V�YDORUHV�GH�XPLGDGH�UHODWLYD��5+������&2� �SSP��H�WHPSHUDWXUD���&���REWLGDV�
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