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$ FULVH�GRV�YDORUHV�pWLFRV�QD�DWXDOLGDGH

3DUD�VHU�JUDQGH��Vr�LQWHLUR��QDGD���7HX�H[DJHUD�RX�H[FOXL����6r�WRGR�HP�FDGD�FRLVD��3}HTXDQWR�pV���1R�PtQLPR�TXH�ID]HV����$VVLP�HP�FDGD�ODJR�D�OXD�WRGD���%ULOKD��SRUTXH�DOWD�YLYH�)HUQDQGR�3HVVRD��³3DUD�VHU�JUDQGH´��������
e LQWHUHVVDQWH�LQLFLDU�QRVVR�GLiORJR�DFHUFD�GDV�LPSOLFDo}HV�GD�pWLFD�H�GD�PRUDO�DWUDYpV

GD�IRUoD�GH�XP�PLWR����1R�SULQFtSLR��D�7HUUD�WLQKD�XPD�Vy�OtQJXD�H�XP�PHVPR�PRGR�GH�IDODU�
PDV� RV� KRPHQV� FRQFHEHUDP� XP� SURMHWR� TXH� RIHQGHX� R� HVStULWR�� ³IDoDPRV� SDUD� QyV� XPD
FLGDGH� H� XPD� WHUUD�� FXMR� FLPR� FKHJXH� DWp� R� FpX�� H� WRUQHPRV� FpOHEUH� R� QRVVR� QRPH´�
7DPDQKD�RXVDGLD�p� FDVWLJDGD�SRU�-HRYi�� � ³(LV�TXH�VmR�XP�Vy�SRYR�H� WrP� WRGRV�D�PHVPD
OtQJXD��H�FRPHoDUDP�D�ID]HU�HVVD�REUD��H�QmR�GHVLVWLUmR�GR�VHX�LQWHQWR��DWp�TXH�D�WHQKD�GH
WRGR�H[HFXWDGR��&RQIXQGDPRV�GH�WDO�VRUWH�D�VXD�OLQJXDJHP�TXH�XP�QmR�FRPSUHHQGD�D�YR]
GR�RXWUR�´�$�VHQWHQoD�p�FODUD�H�LUUHGXWtYHO��4XHP�D�SURFODPD�p�XP�GHXV�YLJLODQWH�H�YLQJDWLYR�

7DO� KLVWyULD� UHPHWH� DR� SUREOHPD� GD� GLIHUHQoD�� HWHUQR� FRQIOLWR� GR� KRPHP�� DQLPDO
VRFLDO�� � ³SRUpP�� XPD� FRLVD� p� R� GLUHLWR� j� GLIHUHQoD�� D� RXWUD� p� D� FRQGHQDomR� DR� H[RWLVPR�´
�9$/&È5&(/��������S�����

1R�DUWLJR� ³eWLFD�� �XP�YDORU� IXQGDPHQWDO´��D� ILOyVRID�$PHOLD�9DOFiUFHO� GLDORJD� FRP�R
PLWR� GD� %DEHO�LQIHUQR�PXOWLFXOWXUDO� FRP� XP� H[HPSOR� VLPSOHV� H� EHP�KXPRUDGR�� SRUpP
EDVWDQWH�HOXFLGDWLYR��(QTXDQWR�REVHUYD�XP�SDUTXH�FKHLR�GH�FmHV�GH�GLIHUHQWHV�WDPDQKRV�H
UDoDV��SHUFHEH�TXH�WRGRV�VH�UHFRQKHFHP�FRPR�GD�PHVPD�HVSpFLH��%ULQFDP�RX�DWUDFDP�VH�
PDV�QmR�VH�FRQIXQGHP���8P�FmR�p�FDSD]�GH�LGHQWLILFDU�LPHGLDWDPHQWH�XP�JDWR�����3RU�TXH�R
KRPHP��VHU�GRWDGR�GD�5D]mR�LQVLVWH�HP�QmR�UHFRQKHFHU�R�RXWUR�FRPR�GLIHUHQWH��DLQGD�TXH
LJXDO"� 6HU� ELROyJLFR� H� FXOWXUDO�� R� KRPHP� p� SURYHQLHQWH� GH� XPD� PHVPD� PDWUL]� ELROyJLFD�
VRPHQWH�VHSDUDGD�SRU�FXOWXUDV��SRYRV��WHPSR�KLVWyULFR�H�QDo}HV��$LQGD�VHJXQGR�9DOFiUFHO�
DV�UHODo}HV�HQWUH�R�HX�H�R�RXWUR�� LVWR�p��D�HVIHUD�GD�VXEMHWLYLGDGH��VXMHLWR��H�GD�DOWHULGDGH
�DOWHU� GR� ODWLP�� ³RXWUR´�� SDVVDUDP� SRU� WUrV� PRPHQWRV� QD� KLVWyULD� RFLGHQWDO�� ³DEDL[R� R
SUy[LPR´�� ³GHL[D� R� SUy[LPR� HP� SD]´� H� ³YLYD� R� SUy[LPR´�� LVWR� p�� QXP� SULPHLUR�PRPHQWR�
Gi�VH�D�VXSUHPDFLD�GR�PRGHOR�HWQRFrQWULFR�±�SHOH�EUDQFD��UDoD�HXURSpLD��VH[R�PDVFXOLQR�±�D
GHVEUDYDU� WHUUDV� ³VHOYDJHQV´� GHVFRQKHFLGDV�� D� HVPDJDU� WXGR� DTXLOR� TXH� OKH� HUD� H[yWLFR� H
GHVDILDYD� VXD� FRVPR� YLVmR�� 'DV� JUDQGHV� GHVFREHUWDV� PDUtWLPDV�� KHUDQoD� GD� YLVmR
DQWURSRFrQWULFD� UHQDVFHQWLVWD�� PLJUDPRV� SDUD� R� VHJXQGR� PRPHQWR� GH� FRPSUHHQVmR� GD
GLIHUHQoD��1R�GL]HU�GH�-HDQ�-DFTXHV�5RXVVHDX��������������SRU�H[HPSOR��JUDQGH�QRPH�GR
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,OXPLQLVPR� TXH� PDUFD� GLGDWLFDPHQWH� R� VpFXOR� ;9,,,�� TXHP� p� R� FLYLOL]DGR�� TXHP� p� R
VHOYDJHP"�$�VRFLHGDGH�YLYH�PHOKRU�VHP�YtFLRV��D�YLGD�XUEDQD�FRUURPSH�D�DOPD�GR�KRPHP�
ID]HQGR�GHOH�R�VHX�SUySULR� UHYHUVR��1R�~OWLPR�PRPHQWR� WUDoDGR�SHOD� ILOyVRID��R�SUy[LPR�p
ILQDOPHQWH�FHOHEUDGR�FRPR�DOJXpP�±�TXHLUDPRV�RX�QmR�±�FRQGHQDGR�D�QRV�VHU�QHFHVViULR��$
YLGD� KXPDQD� VH� Gi� QD� LQWHUDomR� VRFLDO�� H� R� RXWUR� IUHT�HQWHPHQWH� QRV� p� HVWUDQKR�� DVVLP
FRPR�QyV�VRPRV��jV�YH]HV��FRPSOHWDPHQWH�HVWUDQKRV�D�QyV�PHVPRV��$� OXWD�GDV�PXOKHUHV
SHOD�LJXDOGDGH�GH�GLUHLWRV��DV�FRQTXLVWDV�QR�VHWRU�GD�VH[XDOLGDGH��GD�IDPtOLD��GD�HGXFDomR�H
GR� WUDEDOKR�� $� OXWD� GRV� KRPRVVH[XDLV� SHOR� UHFRQKHFLPHQWR�� DV� QRYDV� IDPtOLDV� TXH� VH
FRQILJXUDP�FRP�PXOKHUHV�LQGHSHQGHQWHV��ILOKRV�GH�SDLV�VHSDUDGRV��SDLV�TXH�DGRWDP�H�FULDP
ILOKRV� VR]LQKRV�� � QRYRV� SDSpLV� VH[XDLV� H[SORGHP� DV� IURQWHLUDV� GRV� JrQHURV�� � 1XPD� YLVmR
SURJUHVVLVWD��R�TXH�p� IHPLQLQR�H�R�TXH�p�PDVFXOLQR��HP�SOHQR� VpFXOR�;;,"�&RPR�DILUPD�D
WHyULFD�IUDQFHVD�(OL]DEHWK�%DGLQWHU��HP�8P�H�R�RXWUR� D�~QLFD�FHUWH]D�TXH�DLQGD�SHUPDQHFH
HQWUH� RV� VH[RV� p� R� IDWR� GH� DV� PXOKHUHV� JHUDUHP� EHErV� H� RV� KRPHQV�� QmR�� (P� PHLR� j
SDGURQL]DomR�GRV�FRPSRUWDPHQWRV�H�GRV�REMHWRV�GH�FRQVXPR��HP�PHJDOySROHV�TXH�VRIUHP
FRP�SUREOHPDV�VHPHOKDQWHV�±�VROLGmR��LQGLIHUHQoD��YLROrQFLD��PLVpULD��GHVHPSUHJR��WUDEDOKR
LQIRUPDO�±�UHVWD�D�GLIHUHQoD�FRPR�PDUFD�GR�VXMHLWR��3DUD�DOJXPDV�FODVVHV�VRFLDLV��p�³OHJDO´
VHU�GLIHUHQWH�H�GHVDILDU�R�FRQVHUYDGRULVPR�GR�VWDWXV�TXR� 2�~OWLPR�PRPHQWR�GD�UHODomR�GD
DOWHULGDGH�� FRQFOXLQGR� RV� SRVLFLRQDPHQWRV� VXJHULGRV� SRU� $PpOLD� 9DOFiUFHO�� p� R� PDLV
SDUDGR[DO�GH� WRGRV�� �YLYD�D�GLIHUHQoD��PDV�GHYLGR�DRV�SDGU}HV�JOREDLV�GH� FRQVXPR��DWp�D
GLIHUHQoD�� HP� SRXFR� WHPSR�� WRUQD�VH� QRUPD�� H� D� EXVFD� SHOR� QRYR�� DR� JRVWR� GR
FRPSRUWDPHQWR� KHGRQLVWD� H� GR� PHUFDGR� QHyILOR�� WRUQD� XOWUDSDVVDGR� R� TXH� WLQKD� VLGR
UHYROXFLRQiULR��(P�SRXFR�WHPSR��1D�YHUGDGH��WUDWD�VH�GH�XPD�HVSpFLH�GH�GLWDGXUD�GR�QRYR�
H FRP�HOD��XPD�REVHVVmR�SHOD�MXYHQWXGH�H�SHOD�EHOH]D�

'LDQWH�GD�SURSRVWD�GD�SDOHVWUD�±�WmR�H[WHQVD�TXDQWR�FRPSOH[D�±�YDOH�D�SHQD�WHQWDU
VLVWHPDWL]DU� R� SDU� RSRVLWyULR� IXQGDPHQWDO� SDUD� XP� PHOKRU� HQWHQGLPHQWR� GD� TXHVWmR�� � D
GLFRWRPLD�³pWLFD�H�PRUDO´��3RGHPRV�FRQFHEHU�eWLFD�FRPR�UHIOH[mR�FUtWLFD��DQiOLVH�H�MXt]R�GH
YDORUHV�� 7DO� GHILQLomR� QRV� DX[LOLD� VH� DWUHODGD� D� XPD� YLVmR� PDLV� FROHWLYD� GD� pWLFD�� LVWR� p�
SDGUmR�GH�FRPSRUWDPHQWR��GH�FXOWXUD��TXH�YLJRUD�QXP�GHWHUPLQDGR�SRYR��SHUtRGR�KLVWyULFR�
QDomR� RX� JUXSR� VRFLDO�� DR� SDVVR� TXH� PRUDO� p� PDLV� IDFLOPHQWH� HQWHQGLGD� FRPR� YDORUHV
LQGLYLGXDOL]DGRV�� IRUWDOHFLGRV� SHODV� LQVWkQFLDV� GD� ,JUHMD�� GD� (VFROD� H� GR� (VWDGR�� 2V
VHQWLPHQWRV� H� DV� Do}HV�GHVHQFDGHDGDV�SHORV� YDORUHV� H[SULPHP�R� VHQVR� FRPXP�� ,VWR� p�� D
PDQHLUD�FRPR�DYDOLDPRV�QRVVD�VLWXDomR�H�D�GH�QRVVRV�VHPHOKDQWHV��VHJXQGR�LGpLDV�FRPR�DV
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GH MXVWLoD�H�LQMXVWLoD��FHUWR�H�HUUDGR��FRPR�DYDOLDPRV�D�FRQGXWD�H�D�DomR�GH�RXWUDV�SHVVRDV
VHJXQGR�LGpLDV�FRPR�DV�GH�PpULWR�H�JUDQGH]D�GH�DOPD�

9DORUHV�PRUDLV�� GHYHP�VHU� LQWHULRUL]DGRV�H� FRQVDJUDGRV�SHORV�XVRV� H� FRVWXPHV�� 'H
XPD�OHLWXUD�PDLV�SURIXQGD��SRGHPRV�DIHULU�TXH�QD�YHUGDGH��WUDoDPRV�XPD�GLYLVmR�GLGiWLFD�
SRLV�RV�HQWUHODoDPHQWRV�HQWUH�pWLFD�H�PRUDO�VmR�FRPSOH[RV��XPD�YH]�TXH�R�JUXSR�VRFLDO�QmR
H[LVWH� VHP� VHX� HOHPHQWR� LQGLYLGXDO�� LVWR� p�� R� VXMHLWR�PRUDO�� 1XQFD� p� GHPDLV� OHPEUDU�� SRU
H[WHQVmR��TXH�R�H[HUFtFLR�GD�pWLFD�QHFHVVLWD�GD�OLEHUGDGH��H�OLEHUGDGH�VLJQLILFD�±�DR�FRQWUiULR
GR�TXH�PXLWD�JHQWH�SHQVD�±�WHU�PDLV�RSo}HV�GH�HVFROKDV��6H�HX� WHQKR�PXLWRV�FDPLQKRV�D
VHJXLU�� FRPR� YRX� VDEHU� DTXHOH� TXH�PHOKRU�PH� FRQYpP"� 3RU� RXWUR� ODGR�� VH� WHQKR� XP� Vy
FDPLQKR�H�DOJXpP�PH�YLJLD�� Vy� HVFROKHUHL�DTXHOH��PDV�QXQFD� WHUHL�R�JRVWR�GD� OLEHUGDGH�H
WDOYH]�UHVSRQGD�GH�IRUPD�LQVHQVDWD�DRV�GHVDILRV�GD�YLGD��LVWR�p��GH�IRUPD�LUUHVSRQViYHO��3RU
LVVR��QmR�SHQVH�QLQJXpP�TXH�D�pWLFD�QmR�WHP�SRU�ILQDOLGDGH�GDU�UHVSRVWDV�FDWHJyULFDV��0DV�D
pWLFD�GD�YLGD�QmR�p�SULYDWLYD�GRV�FLHQWLVWDV�RX�ILOyVRIRV�RX�WHyORJRV��PDV�GH�WRGR�H�TXDOTXHU
FLGDGmR��'LiORJR�H�GLDOpWLFD�

1R� OLYUR� /HLV� GH� 3ODWmR� ��������� D�� &� RX� ���� D�� &��� HQFRQWUDPRV� R� VHJXLQWH
IUDJPHQWR�� � ³������ XPD� FLGDGH� Vy� SRGH� VHU� MXVWD� VH� QHOD� DV� GRUHV� H� DOHJULDV� GR� LQGLYtGXR
FRQVWLWXtUHP�DV�GRUHV�H�DOHJULDV�GH� WRGRV��(�GRUHV� H�DOHJULDV�GH� WRGRV�GHILQHP�DV�GRUHV� H
DOHJULDV� GRV� LQGLYtGXRV�� 6H� QXPD� FLGDGH� PXLWRV� ULHP� H� DOJXQV� FKRUDP�� LVWR� PDUFD� D� VXD
LQMXVWLoD�������´�6H�HVFUHYHPRV�D�UHVSHLWR�GH�XP�PRGHOR�GH�FLGDGH�TXH�QmR�PDLV�H[LVWH��GH
XPD�FRQFHSomR�GH�KRPHP�TXH�UHPHWH�DRV�WHPSRV�UHPRWRV�DQWHULRUHV�DR�FULVWLDQLVPR��FRPR
R PXQGR�GHX�YROWDV� H� FRPR�SHUPDQHFH� FHJR�DRV�GLUHLWRV�GRV� FLGDGmRV��&RPR�D�SROtWLFD� p
XPD�PiTXLQD�TXH�SDUHFH�SRU�YH]HV��FDGD�YH]�PDLV�QRFLYD�DR�HVWDGR��QR�OXJDU�GH�VHUYL�OR��QR
OXJDU�GH�UHSUHVHQWDU�R�FLGDGmR��GHIHQGHU�VHXV�LQWHUHVVHV�FRPR�TXHU�D�ERD�GHPRFUDFLD�

2 KRPHP� DFRVWXPRX�VH� FRP� D� HVFUDYLGmR�� VHMD� D� GD� DOPD�� VHMD� D� GR� FRUSR�� D� GR
GLQKHLUR�� D� GD� SDL[mR�� D� GD� UHOLJLmR�� &RPR� SURSXQKD� -HDQ�-DFTXHV� 5RXVVHDX�� � ³e� SUHFLVR
REULJDU�R�KRPHP�D�VHU�OLYUH�´

2 TXDQWR�p�GLItFLO�SHQVDU�QXP�H[HUFtFLR�GD�pWLFD��DWp�GLDQWH�GH�HYDVLYDV��JDOKRIDV�RX
UHVSRVWDV�DOLHQDGDV�TXH�MXVWLILFDP�R�SRXFR�LQWHUHVVH�FRP�XP�³GDU�GH�RPEURV´��³PDV�LVVR�QmR
p GD�PLQKD�FRQWD���´��/HPEUDQGR�RXWUR�JUDQGH�ILOyVRIR��PHQWRU�GR�,OXPLQLVPR�DOHPmR�H�XP
GRV�QRPHV�FKDYHV�SDUD�R�HQWHQGLPHQWR�GD�pWLFD��,PPDQXHO�.DQW��������������TXH�HP�VXD
)XQGDPHQWDomR� GD� PHWDItVLFD� GRV� FRVWXPHV� GHIHQGH� R� SULQFtSLR� pWLFR� GR
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UHFRQKHFLPHQWR� GR� RXWUR� VHU� KXPDQR� FRPR� ³SHVVRD´� DVVLP� FRPR� ³ILP� HP� VL´�� TXH� SRVVXL
GLJQLGDGH�H�TXH�QXQFD�SRGH�VHU�XVDGR�³PHUDPHQWH�FRPR�PHLR´�

1XP� DUWLJR� LQWLWXODGR� ³0RGHUQLGDGH� H� 0tGLD�� R� FUHS~VFXOR� GD� pWLFD´�� 2OJiULD� 0DWRV
OHYDQWD� D� VHJXLQWH� TXHVWmR�� 9LYHPRV� HP� WHPSRV� SyV�PRUDOLVWDV"� ������� S�� ����� 6H
HQWHQGHPRV�TXH�R�FDPSR�pWLFR�p�R�GD�HVFROKD��GD�FRQVFLrQFLD�H�GD�OLEHUGDGH��D�UHVSRVWD�p
DSRFDOtSWLFD��PDV�DSRQWD�SDUD�XP�³VLP´��3RUpP��WDPEpP�p�SUySULR�GD�pWLFD�WHU�HVSHUDQoD�
SRLV�VH�SHQVD�QR�RXWUR�FRPR�GRWDGR�GH�GHVHMR�H�YRQWDGH��PDV�VREUHWXGR��GRWDGR�GH�5D]mR�
HVVH�PRWRU�FDSD]�GH�HPDQFLSDU�D�HVSpFLH�KXPDQD��

'HYLGR� DRV� DYDQoRV� H[SUHVVLYRV� QD� iUHD� GD� FLrQFLD� H� GD� WHFQRORJLD�� SHQVDPRV� QRV
OLPLWHV�GHVVH�VDEHU��SHQVDPRV�QR�XVR�HFRQ{PLFR�TXH�D�SRVVH�GH�FHUWDV�SDWHQWHV�H�R�NQRZ�
KRZ�SRGHP�UHSUHVHQWDU��HP�HVFDOD�JOREDO��0DLV�GR�TXH�QXQFD��GLVFXWH�VH�XP�FyGLJR�GH�pWLFD
UHVWULWR�SDUD�DV�H[SHULrQFLDV�FRP�PHGLFDPHQWRV�HP�FREDLDV�KXPDQDV�H�DQLPDLV��YHWD�VH�DV
SRVVLELOLGDGHV�PHUFDGROyJLFDV� GR� XVR� GD� FORQDJHP�� (� OHPEUDPRV� TXH� R� FDPSR� GD� FLrQFLD
QDVFHX�GR�SHUJXQWDU�3HVTXLVDU�p�³WRUQDU�D�SHUJXQWDU´��YHP�GR�ODWLP�H�VLJQLILFD�³SHUJXQWDU�
SHUTXLULU´���+2661(��������S�������3HQVDPRV�VH�IRL�D�³$QJ~VWLD�GD�LQWHUURJDomR´�TXH�OHYRX
D UHYROXo}HV�FLHQWtILFDV�TXH�DEDODUDP�D�RUGHP�GR�PXQGR�SDUD�VHPSUH���D�UHYROXomR�DW{PLFD
��D� PHWDGH�GR�VpFXOR�;;��PHGLFLQD�QXFOHDU��D�UHVVRQkQFLD�PDJQpWLFD��D�ERPED�DW{PLFD���D
PROHFXODU� ��D� PHWDGH� GR� VpF�� ;;�� D� SDUWLU� GD� GXSOD� KpOLFH� GR� '1$�� UHYROXomR�PROHFXODU�
HQJHQKDULD�JHQpWLFD��PDSHDPHQWR�GR�JHQRPD�KXPDQR��GLDJQyVWLFR�PROHFXODU�GDV�GRHQoDV�
FORQDJHP�H�XVR�GDV�FpOXODV�WURQFR��H�D�GD�FRPXQLFDomR��D�UHYROXomR�GD�,QWHUQHW��

( FRQFOXtPRV�FRP�D�FRQWULEXLomR�GD�KLVWyULD�GD�ILORVRILD��e�6yFUDWHV�GH�$WHQDV������
���� D�� &���� SDWURQR� GD� ILORVRILD�� TXH� DILUPD�� � ³(OH� VXS}H� VDEHU� DOJXPD� FRLVD� H� QmR� VDEH�
HQTXDQWR�HX��VH�QmR�VHL��WDPSRXFR�VXSRQKR�VDEHU��3DUHFH�TXH�VRX�XP�SRXFR�PDLV�ViELR�TXH
HOH�H[DWDPHQWH�SRU�QmR�VXSRU�TXH�VDLED�R�TXH�QmR�VHL�´

( 3ODWmR�� VHX� GLVFtSXOR�� QD� IDPRVD� 'HIHVD� GH� 6yFUDWHV� GLDQWH� GRV� MXt]HV� TXH
DJXDUGDP�D�H[HFXomR�GD� VHQWHQoD�GR�JUDQGH� ViELR�� � ³(VWiV� HQJDQDGR�� VH�SHQVDV�TXH�XP
KRPHP�GH�EHP�GHYH�ILFDU�SHVDQGR��DR�SUDWLFDU�VHXV�DWRV��VREUH�DV�SRVVLELOLGDGHV�GH�YLGD�RX
GH�PRUWH��2�KRPHP�GH�YDORU�PRUDO�GHYH�FRQVLGHUDU�DSHQDV��VH�VHXV�DWRV��VH�HOHV�VmR�MXVWRV�
RX�LQMXVWRV��FRUDMRVRV�RX�FRYDUGHV�´

e DLQGD�RXWUR�ViELR�GD�DQWLJXLGDGH��$ULVWyWHOHV�GH�(VWDJLUD�����������D��&���EULOKDQWH
GLVFtSXOR�GH�3ODWmR��TXH�HP�VXD�eWLFD�D�1LF{PDQR� GHL[D�R�VHJXLQWH�OHJDGR�
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2 KRPHP�� GRWDGR� GH� 5D]mR�� GHYH� YLYHU� GH� DFRUGR� FRP� D� VXD� HVVrQFLD�� GLWDGD� SHOD� VXD
FRQVFLrQFLD� UHIOH[LYD�� SDUD� FRQTXLVWDU� D� IHOLFLGDGH�� 7UDWD�VH� GH� XP� HVIRUoR� HP� RULHQWDU� RV
VHXV�DWRV�SDUD�XPD�FRQGXWD�pWLFD��LVWR�p��D�SUiWLFD�GD�YLUWXGH��PHLR�WHUPR��HTXLOtEULR�

( UHWRPDQGR�.DQW��TXH�IRUWDOHFH�D�FUHQoD�QXP�KRPHP�GRWDGR�GH�UD]mR�H�OLEHUGDGH�
1R�OLYUR�&UtWLFD�GD�UD]mR�SUiWLFD� R�ILOyVRIR�ID]�R�H[DPH�GR�FRPSRUWDPHQWR�PRUDO��$�DOPD
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