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$�PHX�YHU��QDGD�PRUUH�HP�WHUPRV�GH�DUWH��2X��DR�PHQRV��PRUUH�WRWDOPHQWH�Mi�TXH�XP�SRXFR�GH�PRUWH��SHQVDQGR�EHP��LQWHJUD�R�PRYLPHQWR�GH�YLWDOL]DomR�GDTXLOR�TXH�QmR�FHVVD�GH�³PRUUHU´�YLVDQGR�³UHYLYHU´�RXWUDPHQWH��2FRUUH�TXH�QmR�FRQVLJR�YLVOXPEUDU�XPD�2V�LQWHUFHVVRUHVGH�XPD�JUDQGH�YDJD��GH�XPD�FROXQD�GH�DU�DVFHQGHQWH��µFKHJDU�HQWUH¶�
����6RE�HVWD�yWLFD��Vy�PRUUHULD�R�TXH�WHYH�XPD�RULJHP��R�TXH�SDUWLX�GH�XP�SRQWR�TXDOTXHU�Vy�SDUD�FKHJDU�D�RXWUR��QXP�IUDQFR�UHWRUQR�jV�DEVWUDo}HV��3DUD�PLP�D�DUWH�RUD�GRUPLWD��KLEHUQD��VH�GHVDWLYD�SDUD��HP�VHJXLGD��QXP�PRYLPHQWR�UXGH�±�XP�WLSR�GH�SLUXHWD�LQFRQVHT�HQWH�FRP�DUHV�FLUFHQFHV�±�UHDVVXPLU�VXDV�OLQKDV�GH�IXJD�VHJXQGR�D�OyJLFD�GDV�QHFHVVLGDGHV�GH�

XP�PRPHQWR�GDGR��
e�QHVVH�VHQWLGR�TXH�RV�DUWLVWDV�SURFXUDP��PHLR�TXH�LQXWLOPHQWH��JDUDQWLU�D�FRQWLQXLGDGH�GH�XP�LWLQHUiULR�GH�DXWRGHVFREHUWD�TXH�RUD�DIDVWD��GHVREULJD��RUD�DSUR[LPD��FRPSURPHWH��D�REUD�HP�UHODomR�D�XP�FRQFUHWXP�TXH��SRU�VHX�ODGR��FRUURERUD�WDLV�VLWXDo}HV��6DEHPRV�TXH�KRMH�RV�DUWLVWDV�SURFXUDP�GHQWUR�GH�VL��GH�VHXV�SHQVDPHQWRV�H�VHQVLELOLGDGHV��XPD�HVSpFLH�GH�VHQKD�PDJQD�SDUD�VHX�RItFLR��R�TXH�RV�PDQWrP�HPSHQKDGRV�DRV�VHXV�PRWLYRV��GHSRLV�GH�VpFXORV�HP�TXH�HVWLYHUDP�j�PHUFr�RVFLODWyULD�GRV�MRJRV�SUiWLFRV�GRV�H[WUDWRV�KXPDQRV�

GDV�REUDV��~WHLV�SDUD�RV�[DPmV�QD�FRQVHFXomR�GD�LOXVmR�PiJLFD�GD�JDUDQWLD�GH�VREUHYLYrQFLD��SDUD�RV�VDFHUGRWHV�QR FRQYHQFLPHQWR�JUXSDO�GH�TXH�D�LQWHUORFXomR�H�D�QHJRFLDomR�VHULDP�VHPSUH�YLiYHLV��VH�DGHTXDGDPHQWH�LQWHUPHGLDGDV��SHORV�KRPHQV�FHUWRV��FRP�RV�GHXVHV�DOWtVVLPRV��SDUD�RV�GpVSRWDV�QD�GRFLOL]DomR�GD�PDLRULD�IUHQWH�j�DXWRULGDGH�WUDQVFHQGHQWDO�GH�OtGHUHV�DSRQWDGRV�DSHQDV�GLYLQDPHQWH��SDUD�RV�EXURFUDWDV�UHOLJLRVRV�HP�VXD�WHQWDWLYD�GH�WHUULWRULDOL]DomRJHUDO�GR�SRGHU�HP�QRPH�GD�VDOYDomR�H�GR�DSHUIHLoRDPHQWR�GDV�DOPDV�SHOD�YLD�GRV�ULWRV�H�GRV�PLWRV��SDUD�RV�EXUJXHVHV�DVFHQGHQWHV��FRPR� �±�
RV�HVSHFXODGRUHV�GR�FDSLWDO��DR�VH�YHUHP�FRQYHUWLGDV�HP�PRHGD�IRUWH�JUDoDV�jV�DUWLPDQKDV�GH�QDUUDWLYDV�FRQYLQFHQWHV�VREUH�D�LQRIHQVLYLGDGH�GH�VHX�WDOHQWR�SDUD�D�FRQYHUVmR�GRV�FRUSRV�H�GDV�DOPDV�
HP�EHORV�FRUSRV�H�ERDV�DOPDV��
2�FRQYtYLR�FRP�R�FDRV�FRQWLQXDUi�VHQGR�XPD�FRQVWDQWH�QR�PHLR�DUWtVWLFR�Mi�TXH�D�FRPSHQVDomR�SHODV�SHUGDV�KLVWyULFDV�VHUi��SURYDYHOPHQWH��PXLWR�OHQWD�H�HVVD�EXVFD�GR�WHPSR�SHUGLGR��WmR�
UXtGRV��D�SLQWXUD�GDV�UDVXUDV��D�HVFXOWXUD�GD� ��D�OLWHUDWXUD�GD�JDJXHLUDYHUELYRFRYLVXDO��e�FODUR�TXH�QDGD�HVWDUi��QHVVH�tQWHULP��PRUWR�RX�PRUUHQGR��PDV�DSHQDV�VH�SUHSDUDQGR�SDUD�XP�RXWUR�VDOWR�GH�UHYLYHU��

SRGHUmR��j�IUHQWH��GHVFUHYHU�PHOKRU�GR�TXH�QyV��D�
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WHQKDPRV�D�LPSUHVVmR�GH�YHU�DV�DUWHV�DSHQDV�FRPR�JDUDWXMDV�QR�
DVVXPLU��FRPR�DOJXQV�GH�QRVVRV�PHOKRUHV�FUtWLFRV�H�HVSHFLDOLVWDV�±�D�QmR�VHU�DoRGDGDPHQWH�±�R�SDSHO��LPSURYLVDGR�H�GHVDVWUDGR��GH�
DGLYLQKRV�H�SURIHWDV�
6HULD�XP�HUUR�GHVWDFDU��VRE�HVWD�yWLFD��R�DFRQWHFLPHQWR�GDV�YDQJXDUGDV�±�R�LPSXOVR�GH�³HVWDU�j�IUHQWH´�GH�VHX�SUySULR�WHPSR��D�YRQWDGH�GH�LQWHQFLRQDOPHQWH�³LU�DOpP´�GDV�IURQWHLUDV�HVWDEHOHFLGDV��SHORV�RXWURV��VHXV�FRQWHPSRUkQHRV��HP�WHUPRV�DUWtVWLFRV�RX�QmR�±�GD�IRPH�HSLVWHPROyJLFDVpFXOR�;9,,,��WDQWR�R�SHQVDPHQWR�GD�,OXVWUDomR�TXDQWR�DV�SRVWXUDV�SyV�LOXPLQtVWLFDV�H�PHVPR�FRQWUD�LOXPLQtVWLFDV��)RL�WDO�IRPH�GH�SRGHU�VDEHU�FRQWUD�RV�H[FHVVRV�GR�GRJPD��IXQGDPHQWDOPHQWH�DPSDUDGD�SRU�XPD�H[SHFWDWLYD�GH�FRQVWLWXLU�RXWUD�YH]�R�VHQWLGR��Vy�TXH�DJRUD�HP�WHUPRV�LQHTXLYRFDPHQWH�µOHJtWLPRV¶��RX�VHMD��UD]RiYHLV�H�UDFLRQDLV��QXP�SULPHLUR�PRPHQWR��GHQWUR�GH�XP�FLUFXLWR�PDLV�SUHYLVtYHO�±�R�GDV�YDQJXDUGDV�KLVWyULFDV�HXURSpLDV�GH�LQtFLR�GR�VpFXOR�;;�±�H�GHSRLV��KRMH�DLQGD���QXP�RXWUR��DR�FRQWUiULR��PDLV�GHULYDQWH�±�R�
DUWLVWDV�DR�HPSUHHQGLPHQWR�XWySLFR�GH�XP�EUDYH�QHZ�ZRUOG�GH�PRGR�D��GHSRLV�GH�Wr�OR�VDWLVIDWRULDPHQWH�FRPSUHHQGLGR��VHUi�PHVPR"���DSUHQGHU�D�OLGDU�FRP�HOH��PHGLDQWH�R�GHVHQYROYLPHQWR�GH�WpFQLFDV�SRVVLELOLGDGHV�RQWROyJLFDV�H�GH�XP�JUDQGH�
SURJUDPD�GH�UHDJHQFLDPHQWR�GLVFXUVLYR��
$SyV�WHUHP�LQYHVWLGR�QXPD�VHSDUDomR�VHOHWLYD�GRV�VDEHUHV�±�jTXHOD�
GLVFHUQLGRV�±�R�TXH�DFDEDULD�IRPHQWDQGR�D�PHVPD�HVWUDWpJLD�HP�WHUPRV�HVWpWLFR�DUWtVWLFRV��FI��.DQW��6FKLOOHU�H�RV�SURWR�URPkQWLFRV���SXULVPR�SURSDJDQGtVWLFR�GH�YiULRV�JUXSRV�GLUXSWLYRV��FDVR�GR�FXELVPR�H�GH�VXDV�VHJXLGDV�VHPHDGXUDV���SLQWRUHV�H�SRHWDV�H��XP�SRXFR�DGLDQWH��HVFXOWRUHV�H�DUTXLWHWRV��DSRVWDUDP�QXP�HVJDUoDPHQWR�HSLVWrPLFR�SHOD�YLD�GD�H[SHULPHQWDomR�H�GD�WUDQVJUHVVmR�SXUDV��FDVR��SRU�H[HPSOR��GR�IXWXULVPR�H�GR�GDGDtVPR���)RL�VRPHQWH�GHSRLV�GHVVHV�GRLV�SULPHLURV�SDVVRV�TXH�VH�WRUQRX�
DUURVWDQGR�D�7UDGLomR��GH�UHFRQVLGHUDomR�FRQFHLWXDO GD�DUWH��R�TXH��D�PHX�YHU��FRPHoRX�D�VH�GDU��HIHWLYDPHQWH��FRP�RV�VXUUHDOLVWDV�H�FRP�RV�DEVWUDWRV��H�TXH�SHUPDQHFH��DLQGD�KRMH��HP�FXUVR�±�DSHVDU�GDV�
SHOR�DJHQWHV�GR�PHUFDGR�

DQWL�DUWH�HP�VHX�OLYUR�
����RFRUUHX�TXDVH�TXH�SDUDOHODPHQWH�DRV�GHVGREUDPHQWRV�±�IDYRUiYHLV�
GHUDP��JURVVR�PRGR��FRPR�UDVSDJHP��RX�PHOKRU��FRPR�XPD�WHQWDWLYD�±�GH�tQGROH�FRQWUD�LOXPLQtVWLFD��TXDVH�UHIRUPLVWD�±�GH�VH�HYLWDU�XP�SRVVtYHO��H�SURYiYHO��QDXIUiJLR�GDTXHOH�SURMHWR�±�R�TXH�LPSOLFRX��FHGR�RX�WDUGH��QXPD�LQF{PRGD�VHQVDomR�GH�HQIDGR��VSOHHQ��IUHQWH�jV�VXDV�PXLWDV�GHVPHGLGDV��H�FRPR�GLVVLGrQFLD��RX�PHOKRU��FRPR�XPD�UHMHLomR�±�QR�kPDJR�GR�SUySULR�SURMHWR�±�OHYDGR�D�FDER��Mi�QRV�~OWLPRV�WUrV�GHFrQLRV�GR�VpFXOR�;,;��SRU�DOJXQV�HQIDQWV�WHUULEOHV�FRQYLFWRV�

1D�YHUGDGH��p�SUHFLVR�OHYDU�HP�FRQWD�R�TXH�R�PDO�HVWDU�FLYLOL]DFLRQDOQmR�WHP�VLGR�H[DWDPHQWH�XP�³SULYLOpJLR´�GR�KRPHP�FRQWHPSRUkQHR��6XD�UHFRUUrQFLD�HP�JUDQGH�SDUWH�GD�KLVWyULD�GR�RFLGHQWH�p�LQHJiYHO��
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JHUDGD�TXH�IRL�SRU�XPD�KRUGD�GH�SHUVRQDJHQV�PDOGLWRV��XP�SRXFR�HVItQJLFRV�DWp�±�GH�ERP�JUDGR�YLVLRQiULRV�H�GHVDMHLWDGRV��SRUpP�VHPSUH�LQF{PRGRV�H�YLUXOHQWRV�HP�VHXV�FRQFHLWRV��YDORUHV�H�Do}HV�±�H�TXH�VH�HVSDOKDP��JHQHURVDPHQWH��SHOD�WUDPD�GRV�VpFXORV��

H�6DLQW�6LPRQ��DOpP�GH�VXSRU�RXWURV�±�GLYHUVRV�RXWURV�±�GH�TXHP��

QDTXHOHV�PRPHQWRV�PDLV�SHULJRVRV�SDUD�RV�SUHWHQGHQWHV�j�GLIHUHQoD��TXDQGR�WRGDV�DV�SHoDV�GD�PiTXLQD�VRFLDO�SDUHFHULDP�FRQVSLUDU�QXPD�±�QHP�VHPSUH�H[SOtFLWD�±�WHQWDWLYD�GH�LQLELU�SRVVtYHLV�GHVDUUDQMRV�RX�LPSUHYLV}HV��8P�JUDQGH�SDVVR�UHFHQWH�IRL�GDGR�SHORV�TXH�UHVROYHUDP��
GD�pSRFD��WHQGR�D�SDODYUD�DYDQW�JDUGH�SDVVDGR�D�UHSUHVHQWDU�±�H�DGTXLULGR�XPD�YLVLELOLGDGH�SRGHURVD�VREUHWXGR�QR�HVSDoR�GDV�DUWHV�±�WRGR�XP�HVIRUoR�DQWHV�HIHWLYR��PDV�GLVVHPLQDGR�H�DEUDQJHQWH�GHPDLV�
SDUD�VHU�OHYDGR�D�VpULR��
1HVVH�VHQWLGR��R�TXH�R�IXWXULVPR�LWDOLDQR��SDUD�FLWDU�DSHQDV�XP�FDVR��UHSUHVHQWRX��VHP�GHL[DU�GH�OHPEUDU�VXD�YHUWHQWH�UXVVD�H�R�SUySULR�FRQVWUXWLYLVPR�SUp�UHYROXFLRQiULR�GH�7DWOLQ�H�5RGFKHQNR��HVWHYH�EHP�DOpP�GR�TXH�DV�FLUFXQVWkQFLDV�KLVWyULFDV�YLHUDP�D�GHWHUPLQDU�GHSRLV��RX�VHMD��FRP�D�DSUR[LPDomR��SRU�SDUWH�GH�DOJXQV�GH�VHXV�HStJRQRV��SULQFLSDOPHQWH�0DULQHWWL���GD�LGHRORJLD�IDVFLVWD��
GHFLVLYDPHQWH�±�FRPR�QmR�SRGHULD�GHL[DU�GH�VHU�H�D�SDU�GR�TXH�WDPEpP�RFRUUHX�QD�$OHPDQKD�FRP�R�JUXSR�'LH�%U�FNH�±�R�SHUFXUVR�SRVWHULRU�GR�PRYLPHQWR��3RU�RXWUR�ODGR��QmR�VH�GHYH��VRE�KLSyWHVH�DOJXPD��HVTXHFHU�TXH�RV�IXWXULVWDV�UHFHEHUDP�DE�LQLWLR�XPD�HQpUJLFD�
IDYRUHFHU�GHPDLV�XP�SiWKRV�LQFRQIRUPLVWD�H�DQWL�DFDGrPLFR��D�PHX�YHU��R�VHX�HPEOHPD�PDLRU�����$�YDQJXDUGD�PRUUHX�FRPR�XP�PHJD�VLJQR��FRPR�XPD�UHSUHVHQWDomR�GH�YDVWDV�SURSRUo}HV��VXJHULGD�SRU�GHWHUPLQDGRV�VHJPHQWRV�GD�VRFLHGDGH��QD�RFDVLmR�TXH�FRQVLGHUDUDP�DSURSULDGD��FRPR�R�PDLV�OHJtWLPR�H�VLQFHUR�UHODWLYDPHQWH�jV�PHOKRUHV�H[SHFWDWLYDV�GH�QRVVD�pSRFD��1D�FRQGLomR�GH�SURFHGLPHQWR�SHQVDGR��IRPHQWDGR�H�SRVWR�HP�SUiWLFD��SULPHLUDPHQWH��QR�kPDJR�GDTXHOHV�VHJPHQWRV��LGHRORJLFDPHQWH�IHFKDGRV�FRP�RV�EXUJXHVHV�H�VHX�OHPD�WUtSOLFH��ULTXH]D��OLEHUGDGH�H�SRGHU��H��GHSRLV��ODQoDGR�SDUD�DV�PDVVDV��D�YDQJXDUGD�IRL�XP�DFRQWHFLPHQWR�WLSLFDPHQWH�PRGHUQRVR��KHUGHLUR�GDV�DVSLUDo}HV�HQFLFORSHGLVWDV�SRU�XP�PXQGR�MXVWR�H�WUDVSDUHQWH�����1HVVH�VHQWLGR��QXQFD�KRXYH�QDGD�QD�KLVWyULD�TXH�VH�

DXWRUHV�LQVLVWHP�HP�YHU��WUDQV�KLVWRULFDPHQWH��HVVH�LPSXOVR�SDUD�D�
DEVROXWDPHQWH��FRP�HOHV��SRLV�XPD�GDV�SULQFLSDLV�FDUDFWHUtVWLFDV�GD�SRVWXUD�YDQJXDUGLVWD�WHP�VLGR�VXD�H[FHVVLYLGDGH��VXD�SUHGLVSRVLomR�SDUD�R�JUDWXLWR GD�H[SHULPHQWDomR��SDUD�R�F{PLFR�GD�WUDQVJUHVVmR��SDUD�R ULGtFXOR�GR�TXHVWLRQDPHQWR��SDUD�R�DJUHVVLYR�GD�UXSWXUD��H�QXQFD�KRXYH��DR�PHQRV�QXPD�YLVmR�DPSOD��RXWURV�HQVHMRV��DQWHV�GD�YLUDGD�GR�VpFXOR�;9,,,�SDUD�R�;,;��TXH�IDYRUHFHVVHP��GH�IRUPD�WmR�

3RU�RXWUR�ODGR��FRQWUDULDPHQWH�DRV�TXH�YLYHP�DQXQFLDQGR�D�PRUWH�GR�PXQGR����±�QmR�DSHQDV�VLPEyOLFD��PDV�WDPEpP�FRQFUHWDPHQWH�±�
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FUHLR�VHU�LQYLiYHO�R�GHVFDUWH�GHVVD�SRVWXUD�D�QmR�VHU�FRPR�LPDJHP±�H�YHMD�EHP��DV�LPDJHQV��KRMH�HP�GLD��SRXFR�WrP�D�YHU�FRP�TXH�FRQVLGHUDPRV�VHUHP�RV�IDWRVFRPR�DV�SDODYUDV�±�QR�SODQR�GLVFXUVLYR�����DWLWXGHV�YDQJXDUGLVWDV�YLHUDP�PDLV�D�UHERTXH�GH�XP�DPDGXUHFLPHQWR�GH�KiELWRV��QR�VHQWLGR�GH�XPD�WHFKQp�GD�LQYHQWLYLGDGH��GR�TXH�FRPR�XP�DJHQWH�SURYRFDGRU�GH�LQTXLHWDo}HV�LQWHUHVVDQWHV�H�DJUDGiYHLV�GR�
ID]HU�H[SUHVVDU��

SRU�WRGD�SDUWH��RV�LQYHQWLYRVH�D�LQYHQWLYLGDGH�UHFXOWLYDGD��2�PXQGR�LQWHLUR�SDGHFH�GH�XPD�LQDQLomR�FU{QLFD�QHVVH�VHQWLGR��FDXVDGD��VREUHWXGR��SHOR�H[FHVVR�GH�LQIRUPDo}HV�H�SHOD�SDUDOHOD�LQFDSDFLGDGH�GH�SURFHVVi�OD��)DEULFD�VH��D�URGR��LQIRUPDo}HV��PDV�QmR�VH�JDUDQWH�TXDOTXHU�FRQKHFLPHQWR��)DOWDP�WRGR�WLSR�GH�FULWpULRV��GH�LQWHQo}HV��GH�SURMHWRV��GH�HVWUXWXUDV��GH�UHIHUrQFLDV����)DOWDP�HOHPHQWRV�QRUWHDGRUHV��LQGLFDGRUHV��PDV�WDPEpP�DV�SUySULDV�GLUHo}HV��RULHQWDomR�H�RFLGHQWDomR���E~VVRODV��
H�D�DSWLGmR�SDUD�GHIHQGr�ODV��DGDSWi�ODV��UHQRYi�ODV��DFXi�ODV��
VXEYHUWr�ODV���
6H��WHFQLFDPHQWH��YLYHPRV�XP�SHUtRGR�IDEXORVR�HP�TXH�DV�PHQVDJHQV�QXQFD�HVWLYHUDP�WmR�UHQWHV�GH�QyV��WmR�DR�DOFDQFH�GH�DOJXQV��DLQGD�TXH�EHP�SRXFRV��GH�QyV��GH�XP�Q~PHUR�VXUSUHHQGHQWH�GH�QyV��RXWURV�GLVSRVLWLYRV�YDOLRVRV�FRQWLQXDP�VHQGR�GHVSHUGLoDGRV�FRPR�D�HGXFDomR�IRUPDO��H��VREUHWXGR��D�LQIRUPDO���&DEHULD�DRV�UHVSRQViYHLV�GLUHWRV�SRU�HVVD�HGXFDomR�±�SDLV��SURIHVVRUHV��JHVWRUHV�H�FKHIHV�GH�HVWDGRV��DVVLP�FRPR�D�WRGD�D�HQWRXUDJH�H�R�HVWDIH�TXH�RV�DOLFHUoDP�±�DJHQFLDU�XPD�QRYD�SDLGHLD��QRYRV�HQODFHV��DOLDQoDV��ERGDV��FXMD�PLVVmR�VHULD��HQWUH�RXWUDV��SURSLFLDU�QRV��HP�SULPHLUR�OXJDU��XPD��UH�SRWrQFLD�GH�QyV�PHVPRV��H��GHSRLV��H�MXQWR���XPD�SRWrQFLD�GH�DUWLFXODomR�HSLVWrPLFD�TXH�LQFOXLULD�D� ��D�HVFROKDH�R�UHODFLRQDPHQWR�VHQVDWRDSUHQGHUPRV�D�XVi�ODV�QmR�Vy�HP�SURO�GH�QRVVD�HVWpWLFD�±�GD�UHODomR�FRQVLJR�±��PDV�WDPEpP�GH�XPD�pWLFD�±�GH�XPD�UHODomR�FRP�R�RXWUR�
PDLV�FROHWLYD��FRPXQLWiULD�SRVVtYHO�&RP�HIHLWR��D�EXVFD�GR�QRYR�LQGHSHQGH�GRV�UyWXORV�H�GRV�XVRV�GHOHV�Mi�IHLWRV��2V�EUDVLOHLURV�SUHFLVDP�±�VRE�SHQD�GH�QXQFD�OLYUDU�
±�HQFRQWUDU�SRU�VL�SUySULRV��VHP�XP�QHFHVViULR�DFRQVHOKDPHQWR�
R�VHX�DFRQWHFLPHQWR�VRFLRFXOWXUDO�H�SROtWLFR�HFRQ{PLFR��6y�DVVLP�
TXH�DLQGD�HVWi�ORQJH�GH�VH�DWLQJLU��SRU�WHU�VLGR�DPROGDGR�DE RYRVHJXQGR�SDGU}HV�IRUDVWHLURV��j�OXVLWDQD��j�LQJOHVD��j�IUDQFHVD��j�LDQTXH��HWF��0DLV�TXH�LVVR��VH�DLQGD�QHP�FRQVHJXLPRV�VHU�³PRGHUQRV �́�
VHUPRV�³SyV�PRGHUQRV �́�7UDWD�VH�GH�RXWUD�IHVWD��DQLPDGD�SRU�PXLWDV�FDQo}HV�H�IRJRV�GH�DUWLItFLR��H�TXH��SURYDYHOPHQWH��WDPEpP�GDUi�HP�
QDGD��D�QmR�VHU�HP�VLOrQFLR�H�RSDFLGDGH�

XPD�VHQVDomR��DSRQWH�HOD�SDUD�D�UHDOLGDGH�RX�QmR��GH�³PRGHUQLGDGH´��H�Ki�TXHP�GXYLGH�GLVVR��/DWRXU������SRU�H[HPSOR��FDVR�GRV�SDtVHV�
QRVVR�FDVR
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PXOWLSOLFLGDGH�GH�VLWXDo}HV�PDO�UHVROYLGDV�H�SURMHWRV�SRU�FRQFOXLU��2�%UDVLO�p�DVLiWLFR��DIULFDQR�H�HXUR�DPHULFDQR�QD�PHVPD�PHGLGD�HP�TXH�p�SUp�KLVWyULFR��DQWLJR��PHGLHYDO��H�PRGHUQR�±�DWp�SyV�PRGHUQR�±�HP�
YiULDV�VLWXDo}HV�H�SRVLo}HV��VRE�GLYHUVRV�kQJXORV�H�FRQVLGHUDo}HV���

GH�RXWUR�PRGR��D�FDVD��pWKRV���PHVPR�TXH�OHYH�PXLWR�WHPSR��FDEHUi�
GD�DUUXPDomR��H�Dt�VLP��DSyV�QRV�VLWXDUPRV�UHODWLYDPHQWH�D�QyV�
ODGR��Mi�QmR�GLVSRPRV�GH�WDQWR�WHPSR��SHOR�RXWUR��VDEHPRV�TXH�VHUi�

�� &RQYHUVDo}HV��S������
���6��+RPH��$VVDOWR�j�FXOWXUD��8WRSLD��VXEYHUVmR��JXHUULOKD�QD��DQWL�DUWH�GR�VpFXOR�;;��SS��
�����

���0��GH�0LFKHOL��$V�YDQJXDUGDV�DUWtVWLFDV��SS���������
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