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2� XVR� GRV� FRPSXWDGRUHV� QR� VXSRUWH� jV� DWLYLGDGHV� GH� HQVLQR� VXSHULRU� DXPHQWRX� VLJQLILFDWLYDPHQWH� QRV�~OWLPRV�DQRV��&RP�LVVR��DV�LQVWLWXLo}HV�HGXFDFLRQDLV�HVWmR�SURFXUDQGR�SUHSDUDU�DOXQRV�H�SURIHVVRUHV�SDUD�UHDOL]DU�R�SURJUHVVR�HP�LQIRUPiWLFD��XP�FDPSR�TXH�HYROXL�UDSLGDPHQWH�>��@��DOpP�GH�UHFRQKHFHU�D�LPSRUWkQFLD�GD�DWXDOL]DomR�WHFQROyJLFD� H� SHGDJyJLFD�� 2V� DOXQRV� QHFHVVLWDP� GHVHQYROYHU� XPD� KDELOLGDGH� HP� SURJUDPDomR� TXH� RV� SHUPLWD�HYROXLU�GD�WHFQRORJLD�GH�KRMH�SDUD�RV�GHVDILRV�GR�IXWXUR��2�SURFHVVR�GH�DSUHQGHU�D�SURJUDPDU�p�GLItFLO�H�iUGXR�SDUD�D�PDLRULD�GRV�DOXQRV��0HVPR�D�DSUHQGL]DJHP�GH�FRQFHLWRV�EiVLFRV� H�D� VXD�DSOLFDomR�QD� UHVROXomR�GH�SUREOHPDV�FRQFUHWRV�� LQWURGX]�SUREOHPDV�GLItFHLV�SDUD�PXLWRV�DOXQRV��2�SULQFLSDO�GHOHV�HVWi�UHODFLRQDGR�FRP�R�XP�HVWXGR�EDVHDGR�QD�SUiWLFD��FRPR�HVFUHYHU�FyGLJRV�FRP�YLVWDV�j�UHXWLOL]DomR��SRU�H[HPSOR��$OpP�GLVVR��DSUHQGHU�D�SURJUDPDU�GH�IRUPD�RULHQWDGD�D�REMHWRV�LPS}H�SUREOHPDV�DQWHV�QmR�HQFRQWUDGRV��R�SURJUDPDGRU�SUHFLVD�GHVFUHYHU�TXDLV�HQWLGDGHV�ID]HP�SDUWH�GR�XQLYHUVR�GR�SURJUDPD�H�FRPR�HODV�LQWHUDJHP�HQWUH�VL�SDUD� DWLQJLU� R� UHVXOWDGR�GHVHMDGR��'HVVD�PDQHLUD�� LPSOHPHQWDU� VLVWHPDV�RULHQWDGRV�D�REMHWRV�p�PXLWR�PDLV� GR�TXH�DSUHQGHU�XPD�OLQJXDJHP�RULHQWDGD�D�REMHWRV��QD�YHUGDGH��FRQVLVWH�HP�XPD�QRYD�IRUPD�GH�HVWUXWXUDU�H�GH�SHQVDU�D�VROXomR�GH�XP�SUREOHPD��$�FRQVFLrQFLD�GHVVDV�GLILFXOGDGHV�IH]�FRP�TXH�HGXFDGRUHV�GH�YiULDV�SDUWHV�GR�PXQGR�>��@��>��@��>��@�H�>��@�SURFXUDVVHP� SRU� HVWUDWpJLDV� H� PDWHULDLV� TXH� PLQLPL]DVVHP� DV� GLILFXOGDGHV� HQFRQWUDGDV� SRU� PXLWRV� DOXQRV� H�SURIHVVRUHV�GH�SURJUDPDomR��1RWD�VH�TXH�SRGH�VHU�XPD�WDUHID�GXUD�H�GHVDILDGRUD�D�LQWURGXomR�H�RX�PLJUDomR�GH�XP�FRQWH~GR�FRQKHFLGR�SDUD�FRQFHLWRV�H�IHUUDPHQWDV�SHGDJyJLFDV�PDLV�QRYDV��PDV�LVVR�GHYH�VHU�IHLWR�SDUD�DFRPSDQKDU�RV�DYDQoRV�QD�WHFQRORJLD�$R� ORQJR�GRV�DQRV��GLYHUVDV� IHUUDPHQWDV� IRUDP�SURSRVWDV�FRP�R�REMHWLYR�GH�DSRLDU�IDFLOLWDU�R�HVIRUoR�GH�DSUHQGL]DJHP�GD�SURJUDPDomR�SHORV�DOXQRV�>��@��L� PLQL�OLQJXDJHQV�� DV� OLQJXDJHQV� GH� SURJUDPDomR�� JHUDOPHQWH�� FRVWXPDP� VHU� UtJLGDV�� H[WHQVDV� H�FRPSOLFDGDV�SDUD�XP�DOXQR�LQH[SHULHQWH��3DUD�UHGX]LU�HVVHV�SUREOHPDV�XPD�QRYD�DERUGDJHP�WHP�VLGR�SURSRVWD�� FULDU� PLQL�OLQJXDJHQV� EDVHDGDV� HP� VXEFRQMXQWRV� GH� FRPDQGRV� GH� OLQJXDJHQV� GH�SURJUDPDomR� FRQYHQFLRQDLV�� 2� 0LQL-DYD� >��@� p� XP� H[HPSOR� GH� XPD� PLQL�OLQJXDJHP� EDVHDGD� HP�-DYD��LL� PXQGRV�SURJUDPiYHLV��R�REMHWLYR�SULQFLSDO�p�SHUPLWLU�D�ORFDOL]DomR��HP�XP�DPELHQWH�VLPSOHV��GD�DomR�GR�SURJUDPD��(VWHV�SURJUDPDV�XWLOL]DP�FRQFHLWRV�EiVLFRV�GH�SURJUDPDomR�� H[SORUDQGR�D�FDSDFLGDGH�GRV� DOXQRV� QR� GHVHQYROYLPHQWR� GH� SURJUDPDV� HP� XP�DPELHQWH� VLPSOHV��8P�H[HPSOR�GHVVH� WLSR�GH�IHUUDPHQWD�p�R�³.DUHO�WKH�URERW´�>��@��LLL� DPELHQWHV� GH� GHVHQYROYLPHQWR� FRQWURODGRV�� FRPSUHHQGHP� DPELHQWHV� FRP� XP� DJUHJDGR� GH�IHUUDPHQWDV� YROWDGDV�SDUD�R� GHVHQYROYLPHQWR GH� VLVWHPDV�SURILVVLRQDLV��1R�HQWDQWR�� HVVHV�DPELHQWHV�VmR�FRPSOH[RV�SDUD�D�PDLRULD�GRV�DOXQRV�TXH�LQLFLDP�QD�DSUHQGL]DJHP�GD�SURJUDPDomR��$VVLP��WrP�VLGR� SURSRVWRV� DOJXQV� DPELHQWHV� VLPSOLILFDGRV�� TXH� LQFOXHP� SRXFDV� IXQFLRQDOLGDGHV�� DV� TXDLV�RIHUHFHP�VXSRUWH�SDUD�DOJXPDV�DWLYLGDGHV�GRV�DOXQRV��2�M*5$63�>�@��5HDG\�>��@�H�R�%OXH-�>��@�VmR�H[HPSORV�GH�DPELHQWHV�GHVVD�FDWHJRULD��2�REMHWLYR�GHVVH�WUDEDOKR�p�DSUHVHQWDU�R�DPELHQWH�-(GXF�>�@��>��@�H�>�@�FXMD�LGpLD�FHQWUDO�p�VLPSOLILFDU��GH�IRUPD�WUDQVSDUHQWH��DOJXPDV�FDUDFWHUtVWLFDV�GD�OLQJXDJHP�-DYD��QR�LQWXLWR�GH�DJLOL]DU�R�SURFHVVR�GH�GHVHQYROYLPHQWR�GRV�SULPHLURV�SURJUDPDV�RULHQWDGRV�D�REMHWRV�SHORV�DOXQRV��%XVFD�UHGX]LU�D�TXDQWLGDGH�GH�FRGLILFDomR�H[LJLGD�SDUD�D�LPSOHPHQWDomR�H�GH�FRQKHFLPHQWR�PLQXFLRVR�GDV�ELEOLRWHFDV�GH�FRPSRQHQWHV�GD�OLQJXDJHP��9iULRV�SHVTXLVDGRUHV�H�SURIHVVRUHV�>�@��>��@��>��@��>��@��>��@�H��>��@�DFUHGLWDP�TXH�-DYD�RIHUHFH�R�VXSRUWH�DGHTXDGR�DR�HQVLQR�GRV�FRQFHLWRV�GR�SDUDGLJPD�RULHQWDGR�D�REMHWRV��H�WDPEpP�p�DSOLFiYHO�QR�GHVHQYROYLPHQWR GD�KDELOLGDGH� GH� VROXFLRQDU� SUREOHPDV� FRP� DOXQRV� GDV� GLVFLSOLQDV� LQWURGXWyULDV�� 2SWRX�VH� SHOD� OLQJXDJHP� GH�SURJUDPDomR� -DYD� SULQFLSDOPHQWH� SHOR� IDWR� GHOD� DSUHVHQWDU� FDUDFWHUtVWLFDV� GHVHMiYHLV� SDUD� XP� HQVLQR� FRQFHLWXDO�EDVWDQWH� DWXDO�� SRLV� RIHUHFH� VXSRUWH� DRV� PDLV� GLYHUVRV� WLSRV� GH� DSOLFDo}HV�� WDLV� FRPR�� FRQFRUUHQWHV�� GLVWULEXtGDV��,QWHUQHW��HQWUH�RXWUDV��'LVVR�GHFRUUH�TXH�-DYD�SRGH�VHU�XVDGD�DR�ORQJR�GH�WRGR�XP�FXUVR�GH�JUDGXDomR��HP�GLIHUHQWHV�GLVFLSOLQDV�� EHP� FRPR� SRGH� VHU� HVWHQGLGD� H� HVSHFLDOL]DGD� DWUDYpV� GR� GHVHQYROYLPHQWR� GH� ELEOLRWHFDV� GH� FODVVHV�SDUWLFXODUHV�TXH�DWHQGDP�QHFHVVLGDGHV�HVSHFtILFDV�GDV�GLVFLSOLQDV�(VWH� DUWLJR� SURVVHJXH� DSUHVHQWDQGR�� QD� VHomR� ��� DOJXQV� SUREOHPDV� HQFRQWUDGRV� QRV� ,'(V� DWXDLV� TXH�GLILFXOWDP�R�DSUHQGL]DGR�GH�SURJUDPDomR�SRU�DOXQRV�LQLFLDQWHV��1D�VHomR����VmR�DERUGDGRV�DVSHFWRV�QD�FRQVWUXomR�GH�,'(V�DGDSWiYHLV�FRP�YLVWDV�j�UHXWLOL]DomR��1DV�VHo}HV���H����VmR�GLVFXWLGDV�DV�VLPSOLILFDo}HV�QHFHVViULDV�SDUD�R�XVR� GH� -DYD� HP� GLVFLSOLQDV� LQWURGXWyULDV� H�� HP� GHFRUUrQFLD� GLVVR�� DV� FDUDFWHUtVWLFDV� LPSOHPHQWDGDV� QR� DPELHQWH�-(GXF��1D�VHomR���HVWmR�DV�FRQFOXV}HV�GHVWH�DUWLJR�
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([LVWHP�RV�PDLV�GLYHUVRV�DPELHQWHV�GH�GHVHQYROYLPHQWR�GH�SURJUDPDV�-DYD��YDULDQGR�GRV�PDLV�VLPSOHV�H�JUDWXLWRV�DWp�DPELHQWHV�SURILVVLRQDLV�FRP�IHUUDPHQWDV�FRPSOH[DV��$R�FRQVLGHUDU�D�DGRomR�GHVVHV�DPELHQWHV�SDUD�XVR�HP�GLVFLSOLQDV�GH�LQWURGXomR�j�SURJUDPDomR��HPHUJHP�DOJXPDV�GLILFXOGDGHV��WDLV�FRPR��L� JUDQGH�H[LJrQFLD�GH�UHFXUVRV�GH�PHPyULD��GHYLGR�SULQFLSDOPHQWH�DR�JUDQGH�Q~PHUR�GH�FRPSRQHQWHV�JUiILFRV�H�UHFXUVRV�GLVSRQtYHLV��LL� GLILFXOGDGH� GH� LQVWDODomR�� GHYLGR� SULQFLSDOPHQWH� D� XP� Q~PHUR� HOHYDGR� GH� FRPSRQHQWHV� H�SURSULHGDGHV�D�VHUHP�FRQILJXUDGDV��LLL� H[FHVVLYD� TXDQWLGDGH� GH� tFRQHV� H�PHQXV�� � D� JUDQGH� TXDQWLGDGH� GH� HOHPHQWRV� YLVXDLV� VREUHFDUUHJD� D�LQWHUIDFH�FRP�FDUDFWHUtVWLFDV�GHVQHFHVViULDV�SDUD�R�SURSyVLWR�GR�HQVLQR�LQWURGXWyULR�GH�SURJUDPDomR��LY� H[LJrQFLD� GH� FULDomR� GH� �SURMHWRV��� SDUD� R� DOXQR� LQLFLDQWH� HP� SURJUDPDomR�� WRUQD�VH� XP� IDWRU�³FRPSOLFDGRU´�DGLFLRQDO�WHU�TXH�WUDEDOKDU�FRP�R�FRQFHLWR�GH�SURMHWRV��2�DOXQR�GHYH�WHU�D�RSRUWXQLGDGH�GH�YLVXDOL]DU�DSHQDV�XQLGDGHV�VLPSOHV�GH�LPSOHPHQWDomR�(VVHV�SUREOHPDV� VmR�GHFRUUHQWHV�SULQFLSDOPHQWH�GR� IDWR�TXH�JUDQGH�SDUWH�GRV� ,'(V�DWXDLV�HVWmR�YROWDGRV�SDUD� R� GHVHQYROYLPHQWR� GH� VLVWHPDV� SURILVVLRQDLV�� /RJR�� LVVR� RV WRUQD� FRPSOH[RV� SDUD� D�PDLRULD� GRV� DOXQRV� TXH�LQLFLDP� QD� DSUHQGL]DJHP� GD� SURJUDPDomR�� 3RU� RXWUR� ODGR�� SDUHFH� KDYHU� XP� FRQVHQVR� D� UHVSHLWR� GRV� UHTXLVLWRV�HVVHQFLDLV�TXH�XPD�IHUUDPHQWD�GHYH�SRVVXLU�SDUD�IDFLOLWDU�D�DSUHQGL]DJHP�GD�SURJUDPDomR��HQWUH�HOHV��L� SHUPLWLU�D�LQWHUDomR�GR�DOXQR�FRP�R�DPELHQWH�GH�IRUPD�TXH�HOH�SRVVD�DWXDU�H�GHVHPSHQKDU�XP�SDSHO�DWLYR�QR�SURFHVVR�GH�DSUHQGL]DJHP��LL� VHJXLU� XP� SDGUmR� GH� LQWHUIDFH� YLVXDO� FRPXP� j� PDLRULD� GDV� DSOLFDo}HV� H[LVWHQWHV�� H[LJLQGR�� DVVLP��SRXFR�WHPSR�GH�DSUHQGL]DJHP�H�DR�PHVPR�WHPSR�WRUQDQGR�VHX�XVR�DWUDWLYR��LLL� SRVVLELOLWDU�D�LQVWDODomR�QRV�PDLV�GLYHUVRV�VLVWHPDV�RSHUDFLRQDLV�H�DUTXLWHWXUDV�GH�KDUGZDUH�H[LVWHQWHV�DWXDOPHQWH��LY� EDL[RV� FXVWRV� GH� DTXLVLomR� ID]HP� FRP� TXH� XP� HOHYDGR� Q~PHUR� GH� DOXQRV� H� LQVWLWXLo}HV� DGRWHP� R�SURGXWR�FRPR�IHUUDPHQWD�GLGiWLFD�$� SDUWLU� GRV� SUREOHPDV� H� GRV� UHTXLVLWRV� HQXPHUDGRV� DQWHULRUPHQWH� FRQFOXL�VH� TXH�SDUD�XVR� DFDGrPLFR�R�DPELHQWH� GH� GHVHQYROYLPHQWR� QmR� SRGH� VHU� FRPSOH[R� VRE� SHQD� GH� ID]HU� FRP� TXH� RV� SURIHVVRUHV� SHUFDP� PXLWR�WHPSR�SDUD�H[SOLFDU�R�IXQFLRQDPHQWR�GR�,'(��DR�LQYpV�GH�FRQFHQWUDU�VH�QRV�H[HPSORV�H�FRQFHLWRV�GH�SURJUDPDomR��$VVLP��HVWH�DUWLJR�DSUHVHQWD�R�DPELHQWH�-(GXF��XP�,'(�SURMHWDGR�SDUD�R�HQVLQR�GD�OLQJXDJHP�-DYD�HP�GLVFLSOLQDV�LQWURGXWyULDV�GH�SURJUDPDomR��TXH��SDUD�DVVHJXUDU�HVVD FDUDFWHUtVWLFD��SRVVXL�DSHQDV�DV�IHUUDPHQWDV�PtQLPDV�SDUD�R�SURSyVLWR�GR�HQVLQR��� &RQVWUXomR�GH�$PELHQWHV�$GDSWiYHLV
6HJXQGR�2VVKHU�>��@��p�LPSRUWDQWH�LQRYDU�QD�LPSOHPHQWDomR�GH�VRIWZDUH H�IHUUDPHQWDV��EXVFDQGR�IDFLOLWDU�WDQWR� R� GHVHQYROYLPHQWR� LQLFLDO� TXDQWR� XPD�SRVWHULRU� DGDSWDomR� H� LQWHJUDomR� D� QRYRV� FRQWH[WRV��$� UHXWLOL]DomR� p�XPD�GDV�IRUPDV�PDLV�DGRWDGDV�SDUD�SURGX]LU�VRIWZDUH GH�PDQHLUD�UiSLGD��FRP�LVVR�PLQLPL]DQGR�FXVWRV��$�DSOLFDomR�PDLV� FRQKHFLGD� GH� UHXWLOL]DomR� FRQVLVWH� QD� HQJHQKDULD� GH� FRPSRQHQWHV�� &RQVWUXLU� DSOLFDo}HV� D� SDUWLU� GH�FRPSRQHQWHV� UHXWLOL]iYHLV� VXUJLX� FRPR� XPD� DOWHUQDWLYD� SDUD� D� FRPSOH[LGDGH� HQFRQWUDGD� QDV� IDVHV� GH�GHVHQYROYLPHQWR� GH� VRIWZDUH� >��@�� 2V� FRPSRQHQWHV� SRVVLELOLWDP� XP� DXPHQWR� QD� UHXWLOL]DomR� H� QD� TXDOLGDGH� GR�VRIWZDUH��GLPLQXHP�R�WHPSR�GH�GHVHQYROYLPHQWR�H�GLUHFLRQDP�R�REMHWLYR�GR�GHVHQYROYLPHQWR�GD�DSOLFDomR�>��@��$�UHXWLOL]DomR� GH� FRPSRQHQWHV� HQYROYH� DOJXQV� SUREOHPDV�� �L�� HP� XP�JUDQGH� FRQMXQWR� GH� FRPSRQHQWHV� p� QHFHVViULR�LGHQWLILFDU�� UDSLGDPHQWH�� DTXHOH� FXMDV� IXQFLRQDOLGDGHV� DWHQGDP� DRV� UHTXLVLWRV� GR� VLVWHPD�� �LL�� D� DGDSWDomR� GH� XP�FRPSRQHQWH�GHYH�SUHVHUYDU�DV� IXQFLRQDOLGDGHV�SUp�H[LVWHQWHV��H�JDUDQWLU�TXH�IDOKDV�H�HUURV�QmR�VHMDP� LQWURGX]LGRV�QHVVD�DGDSWDomR�>�@�2� -(GXF� p�� QD� YHUGDGH�� XPD� GHULYDomR� GD� IHUUDPHQWD� ,'(&R5H� ± ,'(� &RUH� 5HXVH� >�@� ± TXH� IRL�GHVHQYROYLGD�FRP�EDVH�QR�SULQFtSLR�GH� UHXWLOL]DomR��6XD� LPSOHPHQWDomR�FRQVLVWH�QD� LGpLD�GH� UHXWLOL]DU�QmR�DSHQDV�FRPSRQHQWHV��PDV�XPD�IHUUDPHQWD�LQWHLUD���2�REMHWLYR�p�KDELOLWDU�D�FULDomR�GH�IHUUDPHQWDV�PDLV�IOH[tYHLV�H�UHXViYHLV��DV�TXDLV�IRUDP�GHQRPLQDGDV�GH�GHULYDo}HV�GH�,'(&R5H��$�PRWLYDomR�SDUD�FRQVWUXLU�D�,'(&R5H�VXUJLX�GXUDQWH�R�GHVHQYROYLPHQWR� GR� DPELHQWH� -5HIOH[� >�@�� >�@�� XP� DPELHQWH� LQWHUDWLYR� GHGLFDGR� j� UHIOH[mR� FRPSXWDFLRQDO��1HVVH�PRPHQWR�� IRL� GHWHFWDGR� TXH� SDUD� FRQVWUXLU� XP� ,'(� FRP� IXQFLRQDOLGDGHV� EiVLFDV� QmR� H[LVWLDP� IHUUDPHQWDV� H�RX�FRPSRQHQWHV� GH� VLPSOHV� FRPSUHHQVmR� H� IiFLO� DGDSWDomR�� &RP� LVVR�� WRGD� XPD� HVWUXWXUD� IRL� GHVHQYROYLGD�YLVOXPEUDQGR�REWHU�D�UHXWLOL]DomR�IXWXUD�GR�Q~FOHR�GD�IHUUDPHQWD��H��SULQFLSDOPHQWH��TXH�LVVR�RFRUUHVVH�GH�PDQHLUD�UiSLGD��1D�YHUGDGH��IRL�H[DWDPHQWH�R�TXH�DFRQWHFHX�TXDQGR�R�DPELHQWH�-(GXF�>�@�FRPHoRX�D�VHU�GHVHQYROYLGR�
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([HPSOR���± (QWUDGD�GD�FODVVH�6WXGHQW���FODVV�6WXGHQW7HVW6&^������SULYDWH�VWDWLF�%XIIHUHG5HDGHU�LQ� �QHZ�%XIIHUHG5HDGHU������������������QHZ�,QSXW6WUHDP5HDGHU�6\VWHP�LQ���������SXEOLF�VWDWLF�YRLG�PDLQ��6WULQJ�DUJV>@�^���������6WXGHQW�0DU\� �QHZ�6WXGHQW������������WU\^�����������������6\VWHP�RXW�SULQW��(QWHU�D�6WULQJ�����������������0DU\�QDPH LQ�UHDG/LQH���������������6\VWHP�RXW�SULQW��(QWHU�DQ�LQW�����������������0DU\�ELUWK'DWH�GD\ ,QWHJHU�SDUVH,QW�LQ�UHDG/LQH����������������6\VWHP�RXW�SULQW��(QWHU�DQ�LQW�����������������0DU\�ELUWK'DWH�PRQWK ,QWHJHU�SDUVH,QW�LQ�UHDG/LQH����������������6\VWHP�RXW�SULQW��(QWHU�DQ�LQW������������ 0DU\�ELUWK'DWH�\HDU ,QWHJHU�SDUVH,QW�LQ�UHDG/LQH������������`�FDWFK�,2([FHSWLRQ�H�^6\VWHP�RXW�SULQWOQ��,�2�HUURU����`������`����`
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([HPSOR���± (QWUDGD�GD�FODVVH�6WXGHQW�XVDGR�D�FODVVH�&RQVROH3���LPSRUW�XIUJV�LQI�LRVLPSOH�&RQVROH3����FODVV�6WXGHQW7HVW&&�^������SXEOLF�VWDWLF�YRLG�PDLQ��6WULQJ�DUJV>@�^���������6WXGHQW�0DU\ �QHZ�6WXGHQW������������0DU\�QDPH &RQVROH3�UHDG6WULQJ������������0DU\�ELUWK'DWH�GD\ &RQVROH3�UHDG,QW������������0DU\�ELUWK'DWH�PRQWK &RQVROH3�UHDG,QW������������0DU\�ELUWK'DWH�\HDU &RQVROH3�UHDG,QW����� `����`
8PD�RXWUD�VLPSOLILFDomR�SRGH�VHU�IHLWD�XWLOL]DQGR�D�FODVVH�&RQVROH2��TXH�RIHUHFH�VHUYLoRV�GH�HQWUDGD�VDtGD�GH�REMHWRV�FRPSOH[RV��2�PHVPR�H[HPSOR�VHULD�DVVLP�DSUHVHQWDGR��H[HPSOR����

([HPSOR���± (QWUDGD�GD�FODVVH�6WXGHQW�XVDGR�D�FODVVH�&RQVROH2���LPSRUW�XIUJV�LQI�LRVLPSOH�&RQVROH2����FODVV�6WXGHQW7HVW&&2�^������SXEOLF�VWDWLF�YRLG�PDLQ��6WULQJ�DUJV>@�^���������6WXGHQW�0DU\ �QHZ�6WXGHQW������������&RQVROH2�UHDG$OO�0DU\���������`���`e�QtWLGD�D�YHULILFDomR�� FRQVLGHUDQGR�DWp�PHVPR�R�DVSHFWR�YLVXDO��TXH�VH�REWpP�EHQHItFLRV�FRP�R�XVR�GDV�FODVVHV� GR� SDFRWH�XIUJV�LQI�LRVLPSOH� 7RGR�R� WUDEDOKR� iUGXR�TXH�RV� DOXQRV� WHULDP��HP�FRPSUHHQGHU� DOJXQV�FRQFHLWRV� H�FRQKHFHU�DV�FODVVHV�SDGUmR�GD�$3,�GH�-DYD� HVWi�HQFDSVXODGR�QDV�FODVVHV�³VLPSOLILFDGRUDV´��&RP� LVVR��HVVH�HVWXGR�IDFLOLWD�R�XVR�GH�-DYD�HP�GLVFLSOLQDV�LQWURGXWyULDV�GH�SURJUDPDomR�
�����7UDWDPHQWR�GH�([FHo}HV

(P� -DYD� RV� SURJUDPDGRUHV� VmR� IRUoDGRV� D� FRQVLGHUDU� H[FHo}HV�PHVPR� HP� SURJUDPDV�PXLWR� VLPSOHV��$�QtYHO�LQWURGXWyULR�SRGH�VHU�FRPSOLFDGR�H[SOLFDU�H�HQWHQGHU�HVVH�PHFDQLVPR��$VVLP��QD�VROXomR�SURSRVWD��R�WUDWDPHQWR�GH�H[FHo}HV�p�UHDOL]DGR�ORFDOPHQWH�QDV�FODVVHV�³VLPSOLILFDGRUDV´�QmR�VHQGR�QHFHVViULR��DR�DOXQR�LQLFLDQWH��R�FRQKHFLPHQWR�VREUH�H[FHo}HV��SRXSDQGR�WDPEpP�R�SURIHVVRU�GH�HQVLQDU�RV� FRPSOH[RV� PHFDQLVPRV� SDUD� UHDOL]DU� WRGR� HVVH� WUDWDPHQWR�� QDV� SULPHLUDV� DXODV� GH� XP� FXUVR� GH� LQWURGXomR� j�SURJUDPDomR�
�����0HQVDJHQV�GH�(UUR

2V�HUURV�GHWHFWDGRV�SHORV�DPELHQWHV GH�H[HFXomR�VmR�H[LELGRV�GH�IRUPD�EDVWDQWH�FRPSOHWD��PRVWUDQGR�WRGR�R�HVWDGR�GD�SLOKD�GH�H[HFXomR�QR�PRPHQWR�GD�RFRUUrQFLD�GH�XP�HUUR��3RU�XP�ODGR�HVVDV�LQIRUPDo}HV�VmR�~WHLV�DRV�SURJUDPDGRUHV�H[SHULHQWHV��PDV�SRU�RXWUR��HVVH�H[FHVVR�GH�LQIRUPDo}HV�SRGH�VHU�LQFRPSUHHQVtYHO�DRV�QRYDWRV��2� DPELHQWH� -(GXF�� HP� VHX�PyGXOR�GHVHQYROYLGR�SDUD�RV�DOXQRV�� LQFOXL�XP� ILOWUR�GH�PHQVDJHQV�GH�HUURV��UHGX]LQGR� R� Q~PHUR� GH� OLQKDV� D� VHUHP� H[LELGDV�� DSHQDV� DV� LQIRUPDo}HV� SHUWLQHQWHV� DR� SURJUDPD� GR� XVXiULR� VmR�PRVWUDGDV�� -i� QR�PyGXOR� GHVHQYROYLGR� SDUD� RV� SURIHVVRUHV�� p� H[LELGR� WRGR� R� HVWDGR� GD� SLOKD� GH� H[HFXomR�� FRPR�RFRUUH�QRV�RXWURV�,'(V�



�
�����6LPSOLILFDo}HV�6LQWiWLFDV

([LVWHP�WDPEpP�DOJXQV�SUREOHPDV�UHODFLRQDGRV�j�VLQWD[H�GH�-DYD�SDUD�RV�DOXQRV�LQLFLDQWHV��6mR�YiULRV�RV�FRQFHLWRV� D� VHUHP� FRPSUHHQGLGRV� DR PHVPR� WHPSR�� FRPHoDQGR� SHOD� GHFODUDomR� GR� PpWRGR� SULQFLSDO��SXEOLF�VWDWLF�YRLG�PDLQ��6WULQJ�DUJY>@���(VVD�FRQVWUXomR�HQYROYH�FRQFHLWRV�GH�PpWRGRV��YLVLELOLGDGH��SXEOLF���PpWRGRV�GH� FODVVH� �VWDWLF�� H� LQVWkQFLD�� WLSRV�GH� UHWRUQR� �YRLG���QRPHV�GH�PpWRGR� �PDLQ���SDUkPHWURV� �DUJY�� H�YHWRUHV��>@���e�QHFHVViULR�DWDFDU�HVWH�SUREOHPD�SRU�SDUWHV��LQLFLDOPHQWH�H[SOLFDQGR�R�TXH�HVVD�GHFODUDomR�VLJQLILFD�H�WHQWDQGR� DVVHJXUDU� TXH� HVWD� DVVLQDWXUD� GH� PpWRGR� VHMD� VHPSUH� UHSURGX]LGD� GH� PRGR� FRUUHWR�� +i� WDPEpP� D�FRPSOH[LGDGH HQYROYLGD� QD� VLQWD[H�GDV� HVWUXWXUDV� GH� FRQWUROH�GH� VHOHomR� H� LWHUDomR�� RFDVLRQDQGR� IUHT�HQWHV� HUURV�VLQWiWLFRV��SULQFLSDOPHQWH�UHODFLRQDGRV�FRP�RV�GHOLPLWDGRUHV�^`�GH�EORFRV�GH�FRPDQGRV�H�FRP�D�VLQWD[H�GR�FRPDQGR�VZLWFK��9LVDQGR�UHGX]LU�D�RFRUUrQFLD�GH�HUURV�H�EXVFDQGR�IDFLOLWDU�R�XVR�GD�OLQJXDJHP��IRL�HPEXWLGR�QR�DPELHQWH�-(GXF�XP�PHQX� HVSHFtILFR� SDUD� D� LQVHUomR�GH�HVTXHOHWRV� GH�FyGLJR�� RV�JDEDULWRV� VLQWiWLFRV��$�)LJXUD��� LOXVWUD�R�PHQX�:L]DUGV�GR�-(GXF�H�DOJXQV�H[HPSORV�LQVHULGRV�QR�HGLWRU�H�SURJUDPDV�

)LJXUD���� 0HQX�:L]DUGV�GR�-(GXF����3DFRWHV'HYLGR� DR� JUDQGH� Q~PHUR� GH� SDFRWHV� GLVSRQtYHLV� QD� LPSOHPHQWDomR� SDGUmR� GD� OLQJXDJHP� -DYD�� DOXQRV�LQLFLDQWHV� VHQWHP� GLILFXOGDGH� SDUD� ORFDOL]DU� LQIRUPDo}HV� ~WHLV��2V� QRYDWRV� QmR� FRPSUHHQGHP� FODUDPHQWH� R� OLPLWH�HQWUH� D� OLQJXDJHP� H� RV� SDFRWHV�� $� VROXomR� HQFRQWUDGD� IRL� GLVSRQLELOL]DU� DWUDYpV� GR� DPELHQWH� -(GXF� DSHQDV� RV�SDFRWHV�IXQGDPHQWDLV��)LJXUD����RFXOWDQGR�GR�DOXQR�SDFRWHV�GHVWLQDGRV�D�DSOLFDo}HV�PDLV�DYDQoDGDV�

)LJXUD���± 3DFRWHV�-(GXF���0yGXOR�$OXQR

$SHQDV�RV�SDFRWHV�EiVLFRV�GD�OLQJXDJHP

,WHQVJHUDGRVSHOR�DPELHQWH



�
��� $X[tOLR�DRV�3URIHVVRUHV

2� DPELHQWH� -(GXF� GLVSRQLELOL]D� XP� FDWiORJR� GH� H[HPSORV� GHVHQYROYLGR� HP� IRUPDWR� +70/��)LJXUD� ���(VVH� FDWiORJR� FRQWpP� FRGLILFDomR� GH� SUREOHPDV� HP� 3DVFDO� H� HP� -DYD�� DSRQWDQGR� GLIHUHQoDV� FRQFHLWXDLV�� 2V�H[HPSORV� GR� FDWiORJR� IRUDP� H[WUDtGRV� GH� SURJUDPDV� GH� HQVLQR� GH� GLVFLSOLQDV� LQWURGXWyULDV� HP� GLYHUVDV�XQLYHUVLGDGHV�� $� LQWHQomR� GHVVH� FDWiORJR� p� SHUPLWLU� D� DSUHVHQWDomR� UiSLGD� GH� H[HPSORV�� H[HUFtFLRV� SURSRVWRV� H�VROXo}HV�

)LJXUD�� � 0yGXOR�3URIHVVRU��,WHP�+HOS
���� 6LPSOLILFDo}HV�9LVXDLV

$OJXQV� FXLGDGRV� IRUDP� WRPDGRV� FRP� UHODomR� j� H[FHVVLYD� TXDQWLGDGH� GH� tFRQHV� H� HOHYDGR� Q~PHUR� GH�PHQXV��SRLV�D�JUDQGH�TXDQWLGDGH�GH�HOHPHQWRV�YLVXDLV�VREUHFDUUHJD�D�LQWHUIDFH�FRP�HOHPHQWRV�GHVQHFHVViULRV��$V� VLPSOLILFDo}HV�� )LJXUD� �� FRQVLVWHP� HP� UHGX]LU� R� Q~PHUR� GH� HOHPHQWRV� YLVXDLV�� H[LVWHQWHV� QD�PDLRULD� GRV�DPELHQWHV�GH�SURJUDPDomR��YLVDQGR�PD[LPL]DU�D�XVDELOLGDGH�GR�DPELHQWH��'HVVD�IRUPD��DOXQRV�H�SURIHVVRUHV�SRGHP�SUHRFXSDU�VH� DSHQDV� FRP� R� HQVLQR�DSUHQGL]DJHP� GRV� FRQFHLWRV� EiVLFRV� GH� SURJUDPDomR�� 1mR� p� GHVHMiYHO�� QHVWH�PRPHQWR��SHUGHU�WHPSR�DSUHQGHQGR�R�IXQFLRQDPHQWR�GR�,'(�2XWUR� LWHP� UHWLUDGR� GD� HVSHFLILFDomR� GR� DPELHQWH� UHIHUH�VH� DRV� SURMHWRV�� SHUPLWLQGR� TXH� R� DOXQR� LQLFLDQWH�YLVXDOL]H�DSHQDV�XQLGDGHV�VLPSOHV�GH�LPSOHPHQWDomR�

)LJXUD���± 6LPSOLILFDo}HV�9LVXDLV

1~PHUR�GH�tFRQHV�H�PHQXV�UHGX]LGR
/LVWD�GRV�DUTXLYRV�GR�GLUHWyULR�GH�WUDEDOKR



��
� &RQFOXV}HV

2�DPELHQWH�-(GXF�IRL�GHILQLGR�VHJXLQGR�D� ILORVRILD�GH�VRIWZDUH� OLYUH��SRUTXH�³����R�VRIWZDUH� OLYUH�RIHUHFH�XP�EHQHItFLR�PDLV�SURIXQGR�SDUD�D�HGXFDomR��R�FRQKHFLPHQWR�HPEXWLGR�QR�VRIWZDUH�OLYUH�p�FRQKHFLPHQWR�S~EOLFR��QmR� VHFUHWR�� $� FDL[D� SUHWD� VHODGD� GH� XP� VLVWHPD� GH� VRIWZDUH� SURSULHWiULR� p� SURMHWDGD� SDUD�PDQWHU� DV� SHVVRDV� QR�HVFXUR´�>��@��(VWH�WUDEDOKR�WDPEpP�SUHWHQGH�SURSLFLDU�DRV�DOXQRV�PDLV�DYDQoDGRV�QD�OLQJXDJHP�-DYD�D�SRVVLELOLGDGH�GH�HVWXGDU�R�DPELHQWH�TXH HOHV�XWLOL]DP�QR�GHVHQYROYLPHQWR�GH�VHXV�SURJUDPDV��SDUD�DSUHQGHU�VHX�IXQFLRQDPHQWR��(�DVVLP�� VH� QHFHVViULR�� HVFUHYHU� PHOKRULDV� R� LQWHJUDU� QRYDV� IXQFLRQDOLGDGHV�� JHUDQGR� XP� VRIWZDUH� FDGD� YH]� PDLV�IXQFLRQDO�H�GH�PHOKRU�TXDOLGDGH�>�@�$�SULQFLSDO�YDQWDJHP�LGHQWLILFDGD�QD�JHUDomR�GR�DPELHQWH�-(GXF�D�SDUWLU�GR�XVR�GD�,'(&R5H��p�R�XVR�GH�XP�FyGLJR�TXH�Mi�IRL�WHVWDGR��YDOLGDGR�H�HVWi�GRFXPHQWDGR��GLPLQXLQGR�DVVLP�D�WD[D�GH�HUURV��IDOKDV�H�R�WHPSR�SDUD�LPSOHPHQWDU� R� QRYR� ,'(�� (VVH� Q~FOHR� SRGH� VHU� XVDGR� SHORV� DOXQRV� PDLV� DYDQoDGRV� SDUD� H[SHULPHQWDU� QRYDV�GHULYDo}HV�GH�DPELHQWHV��2�DPELHQWH�-(GXF�HQFRQWUD�VH�HP�IDVH�GH�WHVWHV�H�HVWi�GLVSRQLELOL]DGR��MXQWDPHQWH�FRP�R�SDFRWH�GDV�FODVVHV�³VLPSOLILFDGRUDV´�H�R�FDWiORJR�GH�H[HPSORV��HP�>�@�3UHWHQGH�VH�FRQWLQXDU�WUDEDOKDQGR�QR�,'(�GR�-(GXF��UHDOL]DQGR�YiULDV�PHOKRULDV�LGHQWLILFDGDV�DR�ORQJR�GH�WRGR�HVWH�HVWXGR��FRPR��L� XP�UHFRQKHFHGRU�TXH�LGHQWLILTXH�DV�SDODYUDV�FKDYH�GD�OLQJXDJHP�-DYD��GH�IRUPD�TXH�D�OHLWXUD�H�HVFULWD�GH�SURJUDPDV�VH�WRUQH�PDLV�FODUD�H�IiFLO��LL� H[HFXomR�SDUDPHWUL]DGD�GH�SURJUDPDV�-DYD��YLVWR�TXH�DWXDOPHQWH�R�-(GXF�Vy�SHUPLWH�D�H[HFXomR�GH�SURJUDPDV�TXH�QmR�XWLOL]HP�RV�SDUkPHWURV�SDVVDGRV�SHOR�YHWRU�DUJY>@��LLL� LPSOHPHQWDomR�GH�XP�GHSXUDGRU��LY� GLVSRQLELOL]DU�D�WUDGXomR�GH�SVHXGRFyGLJR�HP�XP�DOJRULWPR�HP�-DYD�>��@�� 5HIHUrQFLDV>�@� %HUWDJQROOL�� 6�� &��$PELHQWH� 9LVXDO� SDUD� R� 'HVHQYROYLPHQWR� GH� $SOLFDo}HV� -DYD� 5HIOH[LYDV�� GLVVHUWDomR� GH�PHVWUDGR��3RUWR�$OHJUH��33*&�GD�8)5*6���0DLR�������>�@�%HUWDJQROOL��6LOYLD�&���/LVE{D�0��/��%���3HUHJR�&��$���%UXJQDUD�7��5HIOH[mR�&RPSXWDFLRQDO�FRPR�0HFDQLVPR�GH�6LPSOLILFDomR�6LQWiWLFD��6XEPHWLGR�DR�6LPSyVLR�%UDVLOHLUR�GH�/LQJXDJHQV�GH�3URJUDPDomR��6%/3���0DUoR�������>�@�%HUWDJQROOL�� 6LOYLD�&���/LVE{D�0��/��%��� 3HUHJR�&��$�� ,'(&R5H��5HXWLOL]DQGR�&RPSRQHQWHV�H�)HUUDPHQWDV��6XEPHWLGR�DR�6LPSyVLR�%UDVLOHLUR�GH�(QJHQKDULD�GH�6RIWZDUH��6%(6���2XWXEUR�������>�@�%UXJQDUD��7���/LVERD��0��/���3HUHJR��&��$���%HUWDJQROOL��6��&��-(GXF� ��XPD� IHUUDPHQWD� OLYUH�SDUD�DX[LOLDU�R�HQVLQR�GD�OLQJXDJHP�GH�SURJUDPDomR�-DYD��,Q��:RUNVKRS�6RIWZDUH�/LYUH��:6/��3RUWR�$OHJUH���0DLR��������SS����������>�@�'HLWHO��+�0���'HLWHO�3��-�� -DYD��FRPR�SURJUDPDU�����HG����3RUWR�$OHJUH��%RRNPDQ�������>�@� *5$63�� *UDSKLFDO� 5HSUHVHQWDWLRQV� RI� $OJRULWKPV�� 6WUXFWXUHV� DQG� 3URFHVVHV��KWWS���ZZZ�HQJ�DXEXUQ�HGX�JUDVS���1RYHPEUR�������>�@� *UXQG\�� -�&�� 0XOWL�SHUVSHFWLYH� VSHFLILFDWLRQ�� GHVLJQ� DQG� LPSOHPHQWDWLRQ� RI� FRPSRQHQWV� XVLQJ� DVSHFWV��,QWHUQDWLRQDO�-RXUQDO�RI�6RIWZDUH�(QJLQHHULQJ�DQG�.QRZOHGJH�(QJLQHHULQJ��9RO������1R������'HFHPEHU��������:RUOG�6FLHQWLILF�>�@�-(GXF���-(GXF��KWWS���ZZZ�LQI�XIUJV�EU�aVLOYLDFE�-(GXF���)HYHUHLUR�������>�@�-5HIOH[���-5HIOH[�± ,QIRUPDo}HV��/LQNV�H�'RZQORDG��KWWS���ZZZ�LQI�XIUJV�EU�aVLOYLDFE�-5HIOH[���-DQHLUR�������>��@�.RIIPDQ��(���:RO]��8��&6��8VLQJ�-DYD�/DQJXDJH�)HDWXUHV�*HQWO\��$&0�6,*&6(�7HFKQLFDO�6\PSRVLXP�RQ�&RPSXWHU�6FLHQFH�(GXFDWLRQ��9RO������1R������6HWHPEUR��������SS��������>��@�.RIIPDQ��(�� ,QSXW�RXWSXW� IRU� D�&6�� FRXUVH� LQ� -DYD� ,Q�� ,QIRUPDWLFV�&XUULFXOD�7HDFKLQJ�0HWKRGV� DQG� EHVW�SUDFWLFH��,&7(0��)ORULDQySROLV���-XOKR�������>��@�.|OOLQJ��0���5RVHQEHUJ��-��*XLGHOLQHV� IRU� WHDFKLQJ�REMHFW�RULHQWDWLRQ�ZLWK�-DYD�� ,Q��$QQXDO�&RQIHUHQFH�RQ�,QQRYDWLRQ�DQG�7HFKQRORJ\�LQ�&RPSXWHU�6FLHQFH�(GXFDWLRQ��3URFHHGLQJV��������SS�������������>��@� .XKQ�� %UDGOH\� 0�� 5LFKDUG� 6WDOOPDQ� ,QDXJXUD� D� )XQGDomR� SDUD� R� 6RIWZDUH� /LYUH�ËQGLD�� $� 3ULPHLUD�2UJDQL]DomR� QD� ÈVLD� $ILOLDGD� FRP� D� )6)�� KWWS���ZZZ�JQX�RUJ�SUHVV������������)6)�,QGLD�SW�KWPO�� �-XOKR�������



��
>��@� /HD�� 'RXJODV�� 6RPH� TXHVWLRQV� DQG� DQVZHUV� DERXW� XVLQJ� -DYD� LQ� &RPSXWHU� 6FLHQFH� &XUULFXOD��KWWS���JHH�FV�RVZHJR�HGX�GO�KWPO�MDYD,Q&6�KWPO���$EULO�������>��@�/HZLV��-���/RIWXV��:��-DYD�6RIWZDUH�6ROXWLRQV��)RXQGDWLRQV�RI�3URJUDP�'HVLJQ��1HZ�<RUN�$GLVVRQ�:HVOH\��������>��@�/LVERD��0��/���3HUHJR��&��$���%HUWDJQROOL��6��&��,QWURGXFWRU\�SURJUDPPLQJ��PRYLQJ�IURP�3DVFDO�WR�-DYD��,Q��,QIRUPDWLFV�&XUULFXOD�7HDFKLQJ�0HWKRGV�DQG�EHVW�SUDFWLFH��,&7(0��)ORULDQySROLV��-XOKR�������>��@� 0HQGHV�� $�� -�� 1�� 6RIWZDUH� HGXFDWLYR� SDUD� DSRLR� j� DSUHQGL]DJHP� GH� SURJUDPDomR��KWWS���ZZZ�F��FO�LHLQYHVWLJD�DFWDV�WLVH���SDJV�FKDUODV�FKDUODBPHQGHV�KWP���'H]HPEUR��������>��@� 2VVKHU�� ;�� 2�� 6RIWZDUH� (QJLQQHULQJ� 7RROV� DQG� (QYLURQPHQWV�� 5RDGPDS�� 1HZ� 7UHQGV� LQ� $QLPDWLRQ� DQG�9LVXDOL]DWLRQ��(GLWHG�E\�1DGLD�0DJQHQDW�7KDOPDQQ�DQG�'DQLHO�7KDOPDQQ��-RKQ�:LOH\�	�6RQV�OWG���(QJODQG�������>��@�3DWWLV��5��(���.DUHO�WKH�5RERW�����(G��>V��O�@��-RKQ�:LOH\�DQG�6RQV�������>��@�3DXOD��9DOpULD�GH�&��0L&U22��8P�PLFUR�PXQGR�SDUD�R�HQVLQR�DSUHQGL]DJHP�GH�SURJUDPDomR�RULHQWDGD�D�REMHWRV��KWWS���ZZZ�GFF�XIPJ�EU�SRV�KWPO�VSJ���DQDLV�YDOHULD�YDOHULD�KWPO���0DUoR�������>��@� 3HUHJR�� &�� $�� /LVERD�� 0�� /�� %�� /LQJXDJHQV� GH� 3URJUDPDomR� $GRWDGDV� QRV� &XUVRV� GH� &RPSXWDomR��KWWS���DSHF�XQRHVWH�EU�aFDVVLD�SHVTXLVD�KWPO���1RYHPEUR�������>��@�3HUHJR��&��$���/LVERD��0��/���%HUWDJQROOL��6��&��$�0LJUDomR�GH�3DVFDO�SDUD�-DYD��3UREOHPDV�H�3URSRVWDV�GH�6ROXomR��,Q��:RUNVKRS�VREUH�(GXFDomR�HP�&RPSXWDomR��:(,������)ORULDQySROLV���-XOKR�������>��@�3UHVVPDQ��5��6��(QJHQKDULD�GH�6RIWZDUH��6mR�3DXOR��0DNURQ�%RRNV� ������>��@�5HDG\��5HDG\�WR�3URJUDP��KWWS���ZZZ�KROWVRIW�FRP�UHDG\�KRPH�KWPO���-XOKR�������>��@� 5HJHV�� 6WXDUW��&RQVHUYDWLYHO\� 5DGLFDO� -DYD� LQ� &6��� $&0� 6,*&6(� 7HFKQLFDO� 6\PSRVLXP� RQ� &RPSXWHU�6FLHQFH�(GXFDWLRQ��9RO������1R������0DUFK��������SS��������>��@ 5REHUWV�� (��$Q� 2YHUYLHZ� RI� 0LQL-DYD� $&0� 6,*&6(� %XOOHWLQ� &RQIHUHQFH� 3URFHHGLQJV�� 9RO�� ���� 1R�� ����0DUoR��������SS������>��@� 6RX]D��*��+��� 3LQWR��0��5���%ULWR��0��$��6��8PD�FRQWULEXLomR�j� GLVFLSOLQD� GH� LQWURGXomR�j� SURJUDPDomR�HPSUHJDQGR�-DYD��&DGHUQR�GR�,0(�� 8(5-��6pULH�,QIRUPiWLFD�1�������-XQKR�GH�������>��@� 6]LSHUVNL�� &�� &RPSRQHQW� 6RIWZDUH� %H\RQG� 2EMHFW�2ULHQWHG� 3URJUDPPLQJ�� 1HZ� <RUN�� $GGLVRQ�:HVOH\�������
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