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(VWH� WUDEDOKR�DSUHVHQWDUi�XP�PR�

GHOR�PDWHPiWLFR�TXH�SRGH�VHU�XWLOL]DGR�
SDUD� HQWHQGHU� FRPR� RV� HFREDWtPHWURV�
PXOWLIHL[H� �0%(6�� H[HFXWDP� R� SKDVH�
�VKLIW�EHDPIRUPLQJ��$V�HTXDo}HV� IRUDP�
WHVWDGDV� SDUD� XP� VLQDO� DF~VWLFR� WUDQV�
PLWLGR�SRU�XP�WLSR�GH�0%(6�VLPSOLILFDGR�
H�RV�UHVXOWDGRV�H�OLPLWDo}HV�VHUmR�GLVFX�
WLGDV�DR�ORQJR�GHVWH�DUWLJR�
3DODYUDV�FKDYH��
$F~VWLFD� VXEPDULQD��SKDVH�VKLIW� EHDPIRU�
PLQJ�H�HFREDWtPHWUR�PXOWLIHL[H�
$%675$&7

7KLV� ZRUN� ZLOO� SUHVHQW� D� PDWKHPD�
WLFDO�PRGHO� WKDW�FDQ�EH�XVHG� IRU�XQGHUV�
WDQGLQJ� KRZ� PXOWLEHDP� HFKRVRXQGHUV�
�0%(6��SHUIRUP�SKDVH�VKLIW�EHDPIRUPLQJ��
7KH�HTXDWLRQV�ZHUH�WHVWHG�IRU�DQ�DFRXVWLF�
VLJQDO� WUDQVPLWWHG�E\�D�VLPSOLILHG�W\SH�RI�
0%(6�DQG�WKH�UHVXOWV�DQG�OLPLWDWLRQV�ZLOO�
EH�GLVFXVVHG�DORQJ�WKLV�SDSHU�

.H\ZRUGV��
8QGHUZDWHU�DFRXVWLFV��3KDVH�VKLIW�EHDPIRU�
PLQJ��0XOWLEHDP�HFKRVRXQGHU��
���,1752'8d®2

0%(6�VmR� ODUJDPHQWH�HPSUHJDGRV�
HP� OHYDQWDPHQWRV� KLGURJUiILFRV� RQGH�
VH�GHVHMD�DOFDQoDU�XP�UHFREULPHQWR�ED�
WLPpWULFR� GH� DR� PHQRV� ����� GR� IXQGR��
6HX� SULQFtSLR� GH� IXQFLRQDPHQWR� FRQVLV�
WH�QD� WUDQVPLVVmR�GH�XP�SXOVR�DF~VWLFR�
DSRQWDGR�HP�GLUHomR�DR�IXQGR�TXH��DSyV�
D� UHIOH[mR� GHVWH�PHVPR� VLQDO� QD� VXSHU�
ItFLH� GH� LQWHUHVVH� �DOYR�� OHLWR� PDULQKR��
HWF���� p� FRQYHUWLGR� HP� GLYHUVRV� IHL[HV�
�YDUUHGXUD�WUDQVYHUVDO���SRU�PHLR�GH�WpF�
QLFDV� DYDQoDGDV� GH� SURFHVVDPHQWR� GH�
VLQDO� �,17(51$7,21$/� +<'52*5$3+<&�
25*$1,=$7,21��������

2�SURSyVLWR�GHVWH�DUWLJR�p�GHVFUHYHU�
D� WHRULD�HQYROYLGD�QR�SURFHVVR�GH�SKDVH�
�VKLIW� EHDPIRUPLQJ� H[HFXWDGR� SRU�0%(6��
3DUD�LVWR��XP�PRGHOR�PDWHPiWLFR�IRL�DSOL�
FDGR�D�GDGRV�FROHWDGRV�SRU�XP�DUUD\�OLQHDU�
GH�����HOHPHQWRV��LJXDOPHQWH�HVSDoDGRV�

$35(6(17$d®2� '(� 80� 02'(/2�0$7(0É7,&2� 3$5$� 80$� 0(/+25�&2035((16®2� 62%5(� 2� 3+$6(�6+,)7�%($0)250,1*

�� +LGUyJUDIR�� *UDGXDGR� HP� &LrQFLDV� 1DYDLV� SHOD� (VFROD� 1DYDO�� (QFDUUHJDGR� GD� 'LYLVmR� GH� $QiOLVH� GH�
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GH� ������� PHWURV�� HVWH� TXH� VH� RSHUDYD�
FRP�IUHTXrQFLD�QRPLQDO�FRQVWDQWH�GH�����
N+]�H�WD[D�GH�DPRVWUDJHP�GH�����������
DPRVWUDV� SRU� VHJXQGR�� SDUD� FDGD� FDQDO��
&RPR�IRUPD�GH�VLPSOLILFDomR��DVVXPLX�VH�
TXH�DV�WD[DV�GH�DPRVWUDJHP�GH�WRGRV�RV�
HOHPHQWRV�HVWDYDP�VLQFURQL]DGDV��2�GDGR�
EUXWR�FROHWDGR�SHOR�0%(6��HP�XP�WDQTXH�
GH�WHVWH��HUD�FRPSRVWR�SRU�GXDV�PDWUL]HV��
VHQGR�XPD�FRP�DV�DPRVWUDV�HP�IDVH� �)��
H�D�RXWUD�FRP�DV�DPRVWUDV�HP�TXDGUDWX�
UD� �4��� 3DUD�HVWD�GHPRQVWUDomR��XP� WRWDO�
GH� ���� DPRVWUDV� IRUDP� FROHWDGDV� SDUD�
FDGD�XP�GRV�����HOHPHQWRV��$SyV�D�FRP�
ELQDomR�GDV�PDWUL]HV�)�H�4��RV�GDGRV�GH�
VDtGD� GR� UHFHSWRU� IRUDP� FRQYHUWLGRV� HP�
XPD�YDUUHGXUD�GH�����IHL[HV�������D�������
&RQYHQFLRQRX�VH�TXH�R�IHL[H�QD�SRVLomR�GH�
���UHSUHVHQWD�D�OLQKD�SHUSHQGLFXODU�DR�YH�
WRU� GH� WUDQVPLVVmR�� 3DUD� RV� FiOFXORV� TXH�
VHUmR�DSUHVHQWDGRV�D�VHJXLU��DVVXPLX�VH�R�
YDORU�GH�������P�V�SDUD�R�SHUILO�GH�YHOR�
FLGDGH�GR�VRP�DR�ORQJR�GH�WRGD�D�FROXQD�
G·iJXD��8P�FyGLJR�HP�0$7/$%�IRL�GHVHQ�
YROYLGR�SDUD�WHVWDU�R�PRGHOR�H�SDUD�JHUDU�
DV�ILJXUDV�DSUHVHQWDGDV�QHVWH�DUWLJR�
���0(72'2/2*,$

$R�FRQWUiULR�GR�TXH�PXLWRV�SHQVDP��
WRGR�R�SURFHVVR�GH�IRUPDomR�GH�IHL[HV�p�UH�
DOL]DGR�HOHWURQLFDPHQWH��VHP�TXH�R�WUDQV�
GXWRU�WHQKD�TXH�VH�PRYHU� ILVLFDPHQWH�RX�
WHU�XP� IRUPDWR� FXUYR� �/85721���������2�
Q~PHUR�GH�IHL[HV�TXH�SRGHP�VHU�JHUDGRV�
QmR�WHP�QHQKXPD�FRUUHODomR�FRP�D�TXDQ�
WLGDGH� GH� HOHPHQWRV� GR� DUUD\�� 1R� FDVR�
GHVWH�WUDEDOKR��R�DUUD\�OLQHDU�YDULRX��HOHWUR�
QLFDPHQWH��GH�������D������R�TXH�VLJQLILFD�
TXH� WRGRV� RV� ���� HOHPHQWRV� IRUDP� URWD�
FLRQDGRV� HOHWURQLFDPHQWH�EHDP�VWHHULQJ��
DR�PHVPR�WHPSR��SDUD�TXH�FDGD�XP�GRV�
����IHL[HV�SXGHVVH�VHU�JHUDGR��7RGR�HVWH�
SURFHVVR�VH�Gi�SHOR�XVR�GD�WHQVmR�GH�VDt�
GD�GR�UHFHSWRU��TXH�QHVWH�FDVR�HVSHFtILFR���
VmR�DV�PDWUL]HV�)�H�4�

&RPR� WRGRV�RV�HOHPHQWRV� LUUDGLDP�
HP�IDVH�H�FRP�D�PHVPD�SRWrQFLD��R�HQp�
VLPR� HOHPHQWR� JHUD� XPD� RQGD� GH� SUHV�
VmR� FRQIRUPH� PRVWUDGR� QD� (TXDomR� ��
�.,16/(5�H�FRODE���������

2QGH�
� � � � L��6Q�W��p�R�VLQDO�JUDYDGR�SRU�FDGD�XP�
GRV�����HOHPHQWRV
�LL���Q�p�R�Q~PHUR�GR�HOHPHQWR

����LLL��������p�D�PDJQLWXGH�GD�SUHVVmR�DF~V�
WLFD�D�XPD�FHUWD�GLVWkQFLD�GHQRPLQDGD�UQ
����LY��UQ�p�D�GLVWkQFLD�GH�FDGD�HOHPHQWR�
HP� UHODomR�DR�DOYR��&RPR� U�p�D�GLVWkQ�
FLD� FRQVLGHUDGD� HP� UHODomR� DR� FHQWUR�
GR�YHWRU��SRQWR�GH�UHIHUrQFLD���HQWmR��UQ �U���GQVHQ� � G�p�
D�GLVWkQFLD�HQWUH�GRLV�HOHPHQWRV�FRQVH�
FXWLYRV�TXH��QR�FDVR�GHVWH�DUWLJR��p�GH�
�������P�� &RPR�QHVWH� FDVR� R� Q~PHUR�
GH� HOHPHQWRV� p� SDU� H� R� SRQWR� GH� UHIH�
UrQFLD�HVWi�ORFDOL]DGR�QR�FHQWUR�GR�DUUD\
OLQHDU��R�YDORU�GH�Q��TXH�VHUi�XWLOL]DGR�QD�

3DUD� HVWH� SURMHWR�� R� FHQWUR� GR� DUUD\
OLQHDU�IRL�HVFROKLGR�FRPR�SRQWR�GH�UHIHUrQ�
FLD�SDUD�R�F{PSXWR�GDV�PXGDQoDV�GH�IDVH�
GH�FDGD�XP�GRV�����HOHPHQWRV��$�)LJXUD���
LOXVWUD�XP�H[HPSOR�GH�FRPR�XPD�RQGD�LQ�
FLGHQWH�SODQD�VH�PRYH�SHOR�WUDQVGXWRU��1D�
PHVPD�ILJXUD�� �UHSUHVHQWD�R�kQJXOR�GH�EH�
DP�VWHHULQJ�HP�XP�GDGR�PRPHQWR�

)LJXUD���²�(VTXHPD�GH�IRUPDomR�GRV�IHL[HV��2�FHQWUR�GR�YHWRU�IRL�FRQYHQFLRQDGR�FRPR�SRQWR�GH�UHIHUrQFLD�H� p�R�kQJXOR�GH�EHDP�VWHHULQJ�HP�XP�GHWHUPLQDGR�PRPHQWR��2V�����HOHPHQWRV�HVWmR�UHSUHVHQWDGRV�GH�
GLVWkQFLD�HQWUH�GRLV�HOHPHQWRV�FRQVHFXWLYRV�
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1HVWH�FDVR��RQGH�D� WD[D�GH�DPRV�
WUDJHP�p�FRQKHFLGD��D�(TXDomR���PRV�
WUD�FRPR�p�IHLWR�R�FiOFXOR�GR�WHPSR�SDUD�
XPD�GHWHUPLQDGD�DPRVWUD�Q�

&RQKHFHQGR�VH�WQ�SDUD�FDGD�Q~PH�UR�GH�DPRVWUD��p�SRVVtYHO�FDOFXODU�R�DOFDQ�
FH�SHOD�IyUPXOD�PRVWUDGD�QD�(TXDomR���

)LJXUD� �� ²� ��ORJ��6Q�W��� $� HVFDOD� GH� FRUHV�UHSUHVHQWD� D� DPSOLWXGH� GH� VDtGD�� HP�G%��2� HL[R�KRUL]RQWDO�UHSUHVHQWD�R�Q~PHUR�GD�DPRVWUD��WRWDO�GH�����DPRVWUDV��H�R�HL[R�YHUWLFDO�WUD]�R�Q~PHUR�GRV�HOHPHQWRV��WRWDO�GH�����HOHPHQWRV��

(TXDomR���H�HP�GLDQWH��VHUi�LJXDO�D��Q�
������� RQGH� R� HOHPHQWR� ���� FRUUHVSRQ�
GH�D�Q ��H�R�HOHPHQWR����FRUUHVSRQGH�
D�Q �����$VVLP��SDUD�HVWDV�HTXDo}HV��UQ �U���G�Q������VHQ� ������
����Y��� �p�D�IUHTXrQFLD�DQJXODU�H�YDOH�� ��
3DUD�HVWH�SURMHWR���I�p�LJXDO�D�����N+]
����YL��.�p�R�ZDYH�QXPEHU��9DOH� �RX�

3DUD�HVWH�HVWXGR��6Q�W��GD�(TXDomR���p�XPD�PDWUL]�GH����[�����RQGH�DV� OL�
QKDV�VmR�RV�HOHPHQWRV�H�DV�FROXQDV�VmR�
DV�DPRVWUDV�JUDYDGDV�
6Q�W�� �)�W����M4�W�
$� )LJXUD� �� PRVWUD� XP� JUiILFR� SDUD�
��ORJ��6Q�W��

WQ��p�R�WHPSR�GH�LGD�H�YROWD�GR�VLQDO�DF~VWLFR��e�R�WHPSR�TXH�R�VLQDO�OHYD�SD�
UD�SHUFRUUHU�RV�WUDMHWRV�SURMHWRU���DOYR�H�
DOYR���UHFHSWRU��2�IDWRU�GH�ó�QD�(TXDomR�
�� p� SDUD� HYLWDU� R� F{PSXWR� GH� DOFDQFHV�
GREUDGRV��

&RQVLGHUDQGR�VH� TXH� RV� DOYRV� XWL�
OL]DGRV� QHVWH� H[SHULPHQWR� HVWmR� ORFD�
OL]DGRV� QR� FDPSR� GLVWDQWH� �IDU�ILHOG���
SRGH�VH�DVVXPLU�TXH� ��$VVLP��6Q�W�
WDPEpP� SRGH� VHU� HVFULWR� FRQIRUPH� p�
PRVWUDGR�QD�(TXDomR���

$�(TXDomR���DGLFLRQD�RV�YDORUHV�GH�
6Q�W�� SDUD� WRGRV� RV� ���� HOHPHQWRV� HP�IDVH��(OD�WUD]�R�UHVXOWDGR�SDUD�D�VLWXDomR�
HP�TXH� WRGRV� RV� ���� HOHPHQWRV� HVWmR�
DSRQWDGRV�SDUD�D�GLUHomR�GH�����QDGLU���

$� (TXDomR� �� SUHFLVD� VHU� DSOLFDGD�
DR�UHVXOWDGR�6Q�W��GD�(TXDomR����GH�IRU�PD� D� SHUPLWLU� R� IXQFLRQDPHQWR� GR�PR�
GHOR�GH�SKDVH�VKLIW�EHDPIRUPLQJ� GHVWH�
SURMHWR��$�(TXDomR���p� UHVSRQViYHO�SH�
OD�FULDomR�GH�XPD�PDWUL]�GH�GLPHQV}HV�
���[����� RQGH� FDGD� OLQKD� UHSUHVHQWD�
FDGD� XP� GRV� ���� IHL[HV� H� DV� FROXQDV�
FRQWrP� RV� GDGRV� JUDYDGRV� HP� FDGD�
XPD�GDV�����DPRVWUDV�

6XEVWLWXLQGR� 6Q�W�� GD� (TXDomR� ���WHP�VH�D�(TXDomR���

6DEHQGR�VH� TXH� RV�����WHUPRV
H� � VmR� FRQMXJD�

GRV�H�R�UHVXOWDGR�GH�VXD�PXOWLSOLFDomR�p�
LJXDO�D����FKHJD�VH�j�(TXDomR���



1HVWH� WUDEDOKR�� R� UHVXOWDGR� PRV�
WUDGR�QD�(TXDomR���IRL�REWLGR�SHOD�PXO�
WLSOLFDomR�GH�)�W����M4�W���SRU��� ����������
���5(68/7$'26

$� (TXDomR� ��� �.,16/(5� H� FRODE���
������PRVWUD�FRPR�VH�FDOFXODU�R�IDWRU�GL�
UHFLRQDO��+� ���SDUD�XP�DUUD\�OLQHDU�
+� ��  � _VHQ>����Q�NG�VHQ L� ²� VHQ �@�QVHQ>�����
NG�VHQ L�²�VHQ �@_

2QGH� �p�D�GLUHomR�SDUD�RQGH�R�Oy�
EXOR�SULQFLSDO�GR�IHL[H�HVWi�DSRQWDQGR�H�
L� YDULD�GD�VHJXLQWH� IRUPD�� �$�

)LJXUD���PRVWUD�FRPR�R�EHDP�SDWWHUQ�VH�
FRPSRUWD�SDUD�YDORUHV�GH�EHDP�VWHHULQJ
GH��������������H�����

$� (TXDomR� ��� H� D� )LJXUD� �� PRV�
WUDP� TXH� RV� OyEXORV� JUDWLQJ� H� SULQFL�
SDO� RFRUUHP� TXDQGR� R� QXPHUDGRU� H� R�

$V�)LJXUDV���H���PRVWUDP�SORWDJHQV�
GD�EDWLPHWULD�HP�FRRUGHQDGDV�SRODU�H�FDU�
WHVLDQD�� UHVSHFWLYDPHQWH�� SDUD� RV� UHVXO�
WDGRV�DOFDQoDGRV�SRU�PHLR�GD�(TXDomR���

$VVLP�� R� UHVXOWDGR� ILQDO� SDUD� FD�
GD� YDORU� GLIHUHQWH� GH� � p� PRVWUDGR� QD�
(TXDomR���

)LJXUD� �� ²� ,OXVWUDomR� GR� EHDP� SDWWHUQ� SDUD�kQJXORV�GLUHFLRQDLV�� L��GH��������������H�����

)LJXUD� �� ²� ��ORJ��6E� ��� 2� HL[R� KRUL]RQWDO� WUD]�D� LQIRUPDomR� GR� Q~PHUR� GD� DPRVWUD� H� R� HL[R�YHUWLFDO�R�Q~PHUR�GR�HOHPHQWR��$�HVFDOD�GH�FRUHV�QD� ODWHUDO� UHSUHVHQWD� D� DPSOLWXGH� GH� VDtGD� GR�SKDVH�VKLIW�EHDPIRUPHU��HP�G%�

GHQRPLQDGRU� GR� IDWRU� GLUHFLRQDO� VmR�
LJXDLV� D� ��� 3DUD� R� YHWRU� XWLOL]DGR� QHV�
WH� WUDEDOKR�� D� )LJXUD��� WDPEpP�PRVWUD�
TXH��TXDQWR�PDLV�R�YDORU�GH�EHDP�VWHH�
ULQJ�VH�DIDVWD�GH�����PDLV�VH�DSUR[LPDP�
RV� OyEXORV� SULQFLSDO� H� RV�JUDWLQJ�� 2XWUR�
HIHLWR� FRODWHUDO� TXH� SRGH� VHU� REVHUYD�
GR�p�TXH��QHVWHV�FDVRV��RV�IHL[HV�ILFDP�
PDLV�DODUJDGRV�H� LVWR� LPSOLFD�HP�SHUGD�
GH� UHVROXomR�� $PEDV� DV� VLWXDo}HV� VmR�
LQGHVHMiYHLV��2�OyEXOR�JUDWLQJ�p�XP�WLSR�
HVSHFtILFR� GH� OyEXOR� VHFXQGiULR�� FXMD�
DPSOLWXGH� p� D�PHVPD� GR� OyEXOR� SULQFL�
SDO� �YLGH� )LJXUD� ���� (VWH� WLSR� GH� OyEXOR�
FDXVD� LQWHUIHUrQFLDV�TXH�SRGHP� OLPLWDU�
D�SHUIRUPDQFH�GR�HTXLSDPHQWR��,4%$/�H�
3285���������

$�)LJXUD���PRVWUD�XPD�UHSUHVHQWD�
omR�JUiILFD�SDUD�D�IXQomR���ORJ��6E� ��
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D�GLUHomR�GR�IHL[H��YDUUHGXUD�GH������D�������H�R�HL[R�YHUWLFDO�R�DOFDQFH��HP�PHWURV��$�HVFDOD�GH�FRUHV�UHSUHVHQWD�D�DPSOLWXGH�GR�VLQDO�GH�VDtGD�GR�SKDVH�VKLIW�EHDPIRUPHU��HP�G%�

D�GLVWkQFLD�GD�YDUUHGXUD�H�HL[R�YHUWLFDO�D�SURIXQGLGDGH��DPERV�HP�PHWURV��$�HVFDOD�GH�FRUHV�UHSUHVHQWD�D�DPSOLWXGH�GR�VLQDO�GH�VDtGD�GR�SKDVH�VKLIW�EHDPIRUPHU��HP�G%��$V�VHWDV�SUHWDV�DSRQWDP�SDUD�DOJXQV�DOYRV�VXEPHUVRV��HVIHUDV�GH�PHWDO�SDUD�FDOLEUDomR�GR�HFREDWtPHWUR���TXH�IRUDP�FRORFDGRV�D���������H���PHWURV�GH�GLVWkQFLD�GR�WUDQVGXWRU��$V�VHWDV�YHUPHOKDV�DSRQWDP�SDUD�DV�SDUHGHV�GR�WDQTXH�GH�WHVWH�RQGH�R�H[SHULPHQWR�IRL�FRQGX]LGR�



)LJXUD���²�8P�DUUD\�OLQHDU�UHDO��DUUD\�FRP�SRQWRV�SUHWRV��� FRP� FRPSULPHQWR� /�� H� XP� DUUD\� OLQHDU�YLUWXDO��SDUD�XP�GDGR�kQJXOR� �GH�EHDP�VWHHULQJ��DUUD\� FRP� SRQWRV� FLQ]DV��� FXMR� FRPSULPHQWR� p�LJXDO�D�/FRV� ��

���&21&/86®2�
$SyV�D�DQiOLVH�GRV�UHVXOWDGRV��SR�

GH�VH�FRQFOXLU�TXH�R�PRGHOR�DSUHVHQWD�
GR�SRU�HVWH�DUWLJR�DSUHVHQWD�DV�VHJXLQ�
WHV�OLPLWDo}HV�

D��2�DUUD\� OLQHDU� YLUWXDO� �EHDP�VWHH�
ULQJ��p�PHQRU�TXH�R�DUUD\�OLQHDU�UHDO��)LJXUD�
����8P�DUUD\�PHQRU�ID]�FRP�TXH�D�ODUJXUD�
GH�EDQGD�VH�DPSOLH��R�TXH�DFDUUHWD�HP�SHU�
GD�GH� UHVROXomR��(VWH�HIHLWR� IRL�PRVWUDGR�
QD�)LJXUD����RQGH�TXDQWR�PDLRU�HUD�R�YDORU�
GH� ��PDLV�DODUJDGR�VH�WRUQDYD�R�IHL[H�

PDWHPiWLFR� DSUHVHQWDGR�� $� WHFQRORJLD�
/)0� p� ODUJDPHQWH� XWLOL]DGD� HP� GLVSRVL�
WLYRV� DF~VWLFRV�� SRLV� VHXV� PpWRGRV� SD�
UD� GHWHFomR� HP� DPELHQWHV� UXLGRVRV� VmR�
EDVWDQWH�VLJQLILFDWLYRV��.,16/(5�H�FRODE���
������/,�H�%,��������

F�� 2� PRGHOR� PDWHPiWLFR� WHP� XPD�
PHOKRU�SHUIRUPDQFH�SDUD�VLQDLV�FRP�SXO�
VR�ORQJR��XPD�YH]�TXH��SDUD�HVWHV�FDVRV��D�
7UDQVIRUPDGD�GH�)RXULHU�p�PDLV�HVWUHLWD�

G��6H�R�YDORU�GD�YHORFLGDGH�GR�VRP�
QD�FDEHoD�GR� WUDQVGXWRU�QmR� IRU�PRQLWR�
UDGR�FRUUHWDPHQWH��WDQWR�R�.�TXDQWR�R�DO�
FDQFH�QmR�SRGHUmR�VHU�GHWHUPLQDGRV�GH�
IRUPD�DFXUDGD�

�H��&RQIRUPH�PRVWUDGR�QD�)LJXUD����
RV� OyEXORV� GR� WLSR�JUDWLQJ� WRUQDP�VH� XP�
JUDQGH� OLPLWDGRU� GR� PRGHOR�� D� PHGLGD�
TXH�R�YDORU�GH� �DXPHQWD��

I�� 2V� OyEXORV� ODWHUDLV� SRGHP� VHU�
JUDQGHV� TXDQGR� DV� IRQWHV� LQGLYLGXDLV�
�HOHPHQWRV��SRVVXtUHP�XP�SDGUmR�GH�IHL�
[H�QmR�RQLGLUHFLRQDO��H

J�� $V� IyUPXODV� DSUHVHQWDGDV� QHVWH�
WUDEDOKR� QmR� VH� DSOLFDP� FRUUHWDPHQWH�
QRV�FDVRV�HP�TXH�R�DOYR�QmR�HVWLYHU�SRVL�
FLRQDGR�QR�FDPSR�GLVWDQWH��1DV�VLWXDo}HV�
RQGH� HVWD� SUHPLVVD� QmR� IRU� YHUGDGHLUD��
QmR�VH�SRGH�DVVXPLU�TXH�D�RQGD�DF~VWLFD�
TXH�UHWRUQD�SDUD�R�UHFHSWRU�VHMD�SODQD��$�
GLIHUHQoD� GH� IDVH� HQWUH� D� RQGD� DF~VWLFD�
FXUYD��QHDU�ILHOG��H�SODQD��IDU�ILHOG��ID]HP�
FRP�TXH�R� IHL[H� JHUDGR� VHMD�PDLV� ODUJR��
XPD�YH]�TXH�RV�HOHPHQWRV�GR�WUDQVGXWRU�
QmR�HVWDUmR�HP�IDVH�XP�FRP�R�RXWUR��

3RU�ILP��DSyV�D�DQiOLVH�GRV�UHVXOWD�
GRV� DSUHVHQWDGRV� SRU� PHLR� GDV� )LJXUDV�
�����H����SRGH�VH�FRQFOXLU�TXH�R�PRGHOR�
PDWHPiWLFR�GD�(TXDomR����DSHVDU�GH�VLP�
SOHV��DSUHVHQWRX�XP� UHVXOWDGR� ILQDO�EDV�
WDQWH� VDWLVIDWyULR� SDUD� R� HQWHQGLPHQWR�
GRV�SURFHVVRV�HQYROYLGRV�QD�IRUPDomR�GD�
YDUUHGXUD�DQJXODU�GRV�0%(6�

E�� 2� PRGHOR� DSUHVHQWDGR� QmR� VH�
DSOLFD�D�VLQDLV�GR�WLSR�FKLUS��TXH�WDPEpP�
VmR� FRQKHFLGRV� FRPR� VLQDLV� OLQHDUHV� GH�
IUHTXrQFLD� PRGXODGD� �/)0��� 6LQDLV� /)0�
RSHUDP� FRP� IUHTXrQFLD� YDULiYHO�� ORJR�
QmR� SRVVXHP� XP� YDORU� GH� .� FRQVWDQWH��
TXH�p�XPD�GDV�VLPSOLILFDo}HV�GR�PRGHOR�
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