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,Q�WKLV�ZRUN��ZH�GHPRQVWUDWH�VRPH�SRWHQWLDOLWLHV�RI�WKLV�LQVWUXPHQW��IRU�WKLV��ZH�XVHG�ORQJ�OLIH PLON�
VDPSOH�LQ�WKH�FRQGLWLRQV�RI�VNLP��VHPL�VNLP�DQG�LQWHJUDO��7KH�DELOLW\�RI�WKH�DSSDUDWXV�WR�LGHQWLI\�WKH�
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2� OHLWH� p� XP� DOLPHQWR� FRPSOH[R�� TXH� p� FRPSRVWD� EDVLFDPHQWH� SRU� JRUGXUDV�� SURWHtQDV��

PLQHUDLV�� YLWDPLQDV�� Do~FDUHV� H� iJXD��$OpP� GLVWR�� SRGH� DSUHVHQWDU�PLFUR�RUJDQLVPRV� RULXQGRV� GR�
SUySULR� DQLPDO� RX� GDV� FRQGLo}HV� GR� PDQHMR� GHVWH�� HQWUH� RXWURV�� 3RUWDQWR�� QR� OHLWH� RV� PLFUR�
RUJDQLVPRV� HVWmR� HP� FRQVWDQWH� HYROXomR� SRSXODFLRQDO� Mi� TXH� p� XP� PHLR� SURStFLR�� $� IXQomR� GD�
SDVWHXUL]DomR�p�UHGX]LU�D�SRSXODomR�PLFURELDQD��SULQFLSDOPHQWH�DTXHODV�TXH�FDXVDP�GDQRV�j�VD~GH�
GR�FRQVXPLGRU��1R� OHLWH� ORQJD�YLGD��R�SURFHVVR� WpUPLFR�p�GLIHUHQWH��QHVVH�FDVR�RFRUUH�D�PRUWH�GH�
������ GD� SRSXODomR� EDFWHULDQD�� HQTXDQWR� QD� SDVWHXUL]DomR� p� FHUFD� GH� ����� 2� SURFHVVR� GH�
GHJUDGDomR�GR� OHLWH�FRP� WHPSR�p�XP�IDWRU�HFRQ{PLFR�PXLWR�SUHRFXSDQWH� WDQWR�SDUD�R�SURGXWRU��D�
LQG~VWULD��TXDQWR�SDUD�R�FRQVXPLGRU�

7pFQLFDV� SUpYLDV�� FRPR� R� WHVWH� GR� iOFRRO�� JUDXV� 'RUQLF� H� RXWURV�� DSOLFDGDV� QRV� ORFDLV� GH�
FROHWD�H�FRQVHUYDomR�VHUYHP�GH�DYDOLDomR�LQLFLDO�GD�TXDOLGDGH��FRQWXGR��HVWHV�WHVWHV�WrP�DSUHVHQWDGR�
VXEMHWLYLGDGHV�QRV UHVXOWDGRV��JHUDQGR�GHVFRQILDQoDV�HQWUH�SURGXWRUHV�H�D�LQG~VWULD�� 1D�WHQWDWLYD�
GH�SURFXUDU�XPD�VROXomR��GLYHUVRV�SHVTXLVDGRUHV�YHP�XVDQGR�WpFQLFDV�HVSHFWURVFySLFDV�EDVHDGDV�QD�
HVSHFWURIRWRPHWULD�SRU�WUDQVPLVVmR�RX�SRU�UHIOHWkQFLD�GLIXVD��$�HVSHFWURIRWRPHWULD�SRU�WUDQVPLVVmR�p�
XPD�WpFQLFD�PXLWR�UHVWULWD�SDUD�D�DQiOLVH�GH�WDLV�VXEVWkQFLDV��GHYLGR�DR�DOWR�QtYHO�GH�HVSDOKDPHQWR�
SULQFLSDOPHQWH�GHFRUUHQWH�GDV�SDUWtFXODV�GH�JRUGXUDV��2XWURV�SHVTXLVDGRUHV�WrP�SURFXUDGR�DVVRFLDU�
D� HVWD� WpFQLFD� D� (VSHFWURIRWRPHWULD SRU�5HIOHWkQFLD�'LIXVD� �(5'���PDV� FRPSDUDWLYDPHQWH� FRP� D�
WpFQLFD�SRU�WUDQVPLVVmR�ySWLFD�VH�YHULILFRX�TXH�D�(5'�IRUQHFH�PHOKRUHV�UHVXOWDGRV��2+7$1,��6��HW�
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WHP�FRPR�IRQWH�GH�LOXPLQDomR�'LRGRV�(PLVVRUHV�GH�/X]HV��/('V���2V�FRPSULPHQWRV�GH�RQGD�GDV�
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DPRVWUD��3RU�EDL[R�GD�MDQHOD��WHP�VH�XPD�FDEHoD�ySWLFD�SODQR�FRQYH[D�RQGH�VH�HQFRQWUD�RV�/('V�H�
R� IRWRGHWHFWRU�� 2V� /('V� VmR� DFLRQDGRV� SRU� XP� SURJUDPD� GH� DTXLVLomR� GH� GDGRV� H� FRQWUROH��
H[HFXWDGR�SRU�XP�FRPSXWDGRU�HPEDUFiYHO��³%HDJOHERQH�%ODFN´��2V�GDGRV�DGTXLULGRV�VmR�HQYLDGRV�
SDUD�XPD�³QXYHP�GH�DUPD]HQDPHQWR´�YLD�³ZLIL´�H�R�FRQWUROH�GR�VLVWHPD�p�IHLWR�SRU�XP�SURJUDPD�
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JRUGXUD�VmR������ GHVQDWDGR������ VHPLGHVQDWDGR�H����� LQWHJUDO�
(VWDV�DPRVWUDV�IRUDP�XVDGDV�D�FDGD����KRUDV�H�PDQWLGDV�HP�JHODGHLUD��FHUFD���� R&��DSyV�R�

XVR��8VRX�VH��SRU�FDGD�YH]��FHUFD�GH�����PO�GH�OHLWH�SDUD�D�REWHQomR�GR�HVSHFWUR��GHSRLV�D�DPRVWUD�
HUD�GHVFDUWDGD��$�PHGLGD�GXUD�FHUFD�GH����D����VHJXQGRV�SRU�DPRVWUD�

3DUD� HYLWDU� FRQWDPLQDomR� HQWUH� DV� DPRVWUDV� GH� GLIHUHQWHV� OHLWH�� RSWRX�VH� SRU� LQLFLDU� DV�
PHGLo}HV� FRP� R� OHLWH� GHVQDWDGR�� VHJXLGR� SHOR� VHPLGHVQDWDGR� H� SRU� ILP� SHOR� LQWHJUDO�� )RUDP�
UHDOL]DGDV�PHGLo}HV�D�FDGD����KRUDV�SRU�WUrV�GLDV�FRQVHFXWLYRV�

2V�HVSHFWURV�GLVFUHWRV�VmR�REWLGRV�GH�����D������QP��HP�VHJXLGD��DSOLFD�VH�DV�HTXDo}HV�����H�
����H�D�WpFQLFD�GH�LQWHUSRODomR�³VSOLQH�F~ELFD´�SDUD�JHUDU�R�HVSHFWUR�FRQWtQXR��2�VRIWZDUH�5�YHUVmR�
������IRL�XWLOL]DGR�QDV�DQiOLVHV�
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WHRUHV� GH� JRUGXUDV�� 1RWD�VH� TXH� R� OHLWH� GHVQDWDGR� DSUHVHQWD� PDLV� EDL[D� UHIOHWkQFLD� TXDQGR�
FRPSDUDGR�jTXHOHV�FRP�RXWURV� WHRUHV��&RPR�R� OHLWH� LQWHJUDO� WHP�R�PDLRU� WHRU��SRUWDQWR��VH�HVSHUD�
PDLRU�HVSDOKDPHQWR�GH�OX]�H�EDL[D�DEVRUomR�FRPR�HYLGHQFLDGR�QD�)LJXUD����2�JUiILFR�LQVHULGR�QHVWD�
ILJXUD�HYLGHQFLD�RV�HVSHFWURV�QD�UHJLmR�GR�YLVtYHO��2EVHUYD�VH�TXH�RV�WHRUHV�GH�JRUGXUDV�LQIOXHQFLDP�
SRU�WRGR�R�HVSHFWUR�

1D� UHJLmR� GR� LQIUDYHUPHOKR�� DV� GLIHUHQoDV� HVSHFWUDLV� VmR� VLJQLILFDWLYDPHQWH� GLVWLQWDV��
HVSHFLDOPHQWH� SDUD� R� OHLWH� GHVQDWDGR�� 1HVVH� FDVR�� Ki� EDL[R� HVSDOKDPHQWR� GH� OX]�� SRUpP� DOWD�
DEVRUomR�ySWLFD��FDXVDQGR�D�LQWHQVD�EDQGD�DFLPD�GH������QP��FRUUHVSRQGHQGR�j�DEVRUomR�GD�iJXD�

$�EDQGD�HQWUH�����D�����QP�SRGH�VHU�XVDGD�SDUD�UHODFLRQDU�FRP�R�WHRU�GH�JRUGXUD��SRUpP�D�
iJXD�WDPEpP�DEVRUYH�HQWUH�����D�����QP��$VVLP��p�QHFHVViULD�XPD�FRUUHomR�GHYLGR�j�SUHVHQoD�GD�
iJXD��5866(//� $�� ������

)LJXUD����2V�SRQWRV� �y�� VmR�RV�YDORUHV�GR� IDWRU�
GH� UHIOHWkQFLD� 5�� H� FXUYD� FRQWtQXD� REWLGD� SRU�
³VSOLQH�F~ELFD´�

)LJXUD� ��� (VSHFWURV� .�0� GDV� DPRVWUDV� FRP�
GLIHUHQWHV� WHRUHV�GH�JRUGXUD�� �y��([SHULPHQWDO��
FXUYD�FRQWtQXD�REWLGD�SRU�³VSOLQH�F~ELFD´�

$�)LJXUD���PRVWUD�RV�HVSHFWURV�GH�GHJUDGDomR�GR�OHLWH�GHVQDWDGR�PDQWLGR�HP�JHODGHLUD�SRU�
WUrV�GLDV�H�PHGLGR�D�FDGD����KRUDV��1RWD�VH�TXH�R�HIHLWR�IRL�VLJQLILFDWLYR�SDUD�R�LQIUDYHUPHOKR�HQWUH�
D� SULPHLUD�PHGLGD� H� DV� VHJXLQWHV�� SRUpP� QD� UHJLmR� GR� YLVtYHO� QmR� KRXYH�PXGDQoDV� VLJQLILFDQWHV��
2EVHUYD�VH� TXH� R� OHLWH� GHVQDWDGR� VH� GHJUDGD�PDLV� OHQWDPHQWH� HP� FRPSDUDomR� FRP� RV� GH� RXWURV�
WHRUHV�� (QTXDQWR� QD� )LJXUD� ��� WrP�VH� RV� HVSHFWURV� GR� OHLWH� VHPLGHVQDWDGR� HP� SURFHVVR� GH�
GHJUDGDomR��9HULILFRX�VH�TXH�RV�HVSHFWURV�PXGDUDP�SULQFLSDOPHQWH�QD�UHJLmR�GR�D]XO��HQTXDQWR�QR�
LQIUDYHUPHOKR�D�YDULDomR�QmR� IRL� VLJQLILFDQWH��6HQGR�D� UHJLmR�D]XO�PDLV� VHQVtYHO�jV�DOWHUDo}HV�GDV�
SURWHtQDV�� HQWmR�� DFUHGLWD�VH� TXH� HVWDV� PXGDQoDV� HVSHFWUDLV� VHMDP� GHYLGDV� j� GHJUDGDomR� GHVVDV�
PROpFXODV�
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HP�JHODGHLUD��2EVHUYD�VH�TXH�RV�HVSHFWURV�VH�GHVORFDUDP�SDUD�EDL[R�DR�ORQJR�GR�WHPSR��$V�UHJL}HV�
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WHRUHV�GH�JRUGXUDV�LQIOXHQFLDP�SRU�WRGR�R�HVSHFWUR��QR�LQIUDYHUPHOKR��DV�GLIHUHQoDV�HVSHFWUDLV�VmR�
GLVWLQWDV� SULQFLSDOPHQWH� SDUD� R� OHLWH� GHVQDWDGR� RQGH� R� HIHLWR� GH� HVSDOKDPHQWR� p�PHQRU� H� Ki� DOWD�
LQIOXrQFLD�GD�iJXD��R�OHLWH�GHVQDWDGR�VH�GHJUDGD�PDLV�OHQWDPHQWH�HP�FRPSDUDomR�FRP�RV�GH�RXWURV�
WHRUHV��SDUD�R�OHLWH�LQWHJUDO��GHYLGR�DR�WHRU�GH�JRUGXUD��D�YHORFLGDGH�GH�GHJUDGDomR�IRL�PDLRU�GR�TXH�
QRV�RXWURV�FDVRV�
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