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2�VXEJUXSR�´0RGDOL]DomRµ�DVVXPLX��FRPR�VXD�SULPHLUD�WDUHID��ID]HU�R�PDSHDPHQWR�GDV
SURSRVLo}HV�WHyULFDV�FRP�EDVH�QDV�TXDLV�FDGD�XP�GRV�VHXV�PHPEURV�YHP�GHVHQYROYHQGR�VXDV
SHVTXLVDV��FRP�R�LQWXLWR�GH�HVWDEHOHFHU�XP�FRQMXQWR�GH�LQIRUPDo}HV�FRPXQV�TXH�QRV�SHUPLWD�
QXPD�HWDSD�VHJXLQWH��GHVHQYROYHU�XP�WUDEDOKR�GH�SHVTXLVD�FRQMXQWR��(VVH�SULPHLUR�SDVVR�VH�IH]
QHFHVViULR� QmR� Vy� HP� GHFRUUrQFLD� GD� PXOWLSOLFLGDGH� GH� DERUGDJHQV� TXH� D� FDWHJRULD� GDV
PRGDOLGDGHV�SHUPLWH��PDV�WDPEpP�HP�IXQomR�GRV�GLIHUHQWHV�DVSHFWRV�GHVVD�FDWHJRULD�TXH�YrP
VHQGR�HVWXGDGRV�SHORV�PHPEURV�GR� VXEJUXSR��%DVWRV�� TXH� HVWXGD�RV� FRQVWLWXLQWHV� H[WUDIUDVDLV
PRGDOL]DGRUHV�QR�SRUWXJXrV�H�QR�HVSDQKRO�IDODGRV��*DOYmR��TXH�HVWXGD�D�HVWUXWXUD�´GL]�TXHµ�H
*RQoDOYHV�� TXH� HVWXGD� R� YHUER� ´SDUHFHUµ�� DPERV� HP� XPD� SHUVSHFWLYD� GD� JUDPDWLFDOL]DomR�� H
+DWWQKHU��TXH�HVWXGD�D�UHODomR�HQWUH�HYLGHQFLDOLGDGH�H�PRGDOLGDGH�HSLVWrPLFD�

'HVVD�IRUPD��R�VXEJUXSR�HODERURX�XP�WH[WR�HP�TXH��PHVPR�VH�IXUWDQGR�j�DSUHVHQWDomR
GH� XPD� UHIOH[mR� WHyULFD� DFDEDGD�� H[SOLFLWD� R� DUFDERXoR� WHyULFR�PHWRGROyJLFR� TXH� YHP
RULHQWDQGR� DV� SHVTXLVDV� GH� VHXV� LQWHJUDQWHV�� (VVH� WH[WR�� QD� IRUPD� HP� TXH� VH� HQFRQWUD�� IRL
DSUHVHQWDGR�GXUDQWH�R�HQFRQWUR�GR�*7�'HVFULomR�GR�3RUWXJXrV�QD�;9�5HXQLmR�GD�$QSROO��$V
VXJHVW}HV�H�FUtWLFDV�DSUHVHQWDGDV�SHORV�GHEDWHGRUHV��3URID��'UD��0DULD�+HOHQD�GH�0RXUD�1HYHV�H
3URI��'U��5REHUWR�*RPHV�&DPDFKR��HVWLYHUDP�GLUHFLRQDGDV�SULQFLSDOPHQWH�SDUD�D�FRQWLQXLGDGH
GDV� DWLYLGDGHV� GR� VXEJUXSR�� GHVWDFDQGR�� HP� HVSHFLDO�� DV� LQGLFDo}HV� SDUD� TXH� R� VXEJUXSR�� D�
SURFXUH�HVWDEHOHFHU�OLPLWHV�FODURV�SDUD�DV�FDWHJRULDV�GH�HYLGHQFLDOLGDGH�H�PRGDOLGDGH�HSLVWrPLFD�
VH� GH� IDWR� HODV� SXGHUHP� VHU� FRQVLGHUDGDV� FDWHJRULDV� GLYHUVDV�� GHWHUPLQDQGR� R� HVFRSR� H� D
DEUDQJrQFLD�GHVVDV�TXDOLILFDo}HV��E��HVWXGH�D�SRVVLELOLGDGH�GH�LQWHJUDU��DR�VHX�DUFDERXoR�WHyULFR�
DV�SURSRVLo}HV�GH�*LYyQ���������HVSHFLDOPHQWH�QR�TXH�GL]�UHVSHLWR�j�VXSHUFDWHJRULD�GH�LUUHDOLV�H�
DLQGD�� DR� SDSHO� GR� VXEMXQWLYR� FRPR� PDQLIHVWDomR� JUDPDWLFDO� GRV� VXEPRGRV� HSLVWrPLFR� H
GH{QWLFR�� F�� YHULILTXH� D� YLDELOLGDGH� GH� VH� HVWDEHOHFHU� HP� UHODo}HV� HQWUH� D� QRomR�GH� VLJQLILFDGR
LQYDULDQWH�SDUD�¶SRGHU·�H�¶GHYHU·�SURSRVWD�SRU�3HUNLQV��������H�D�QRomR�GH�HVWUXWXUD�GD�IUDVH�HP
FDPDGDV�

2� VXEJUXSR� IRL� UHIRUoDGR�� DLQGD�� SHOD� SDUWLFLSDomR� GH� /LOLDQ� )HUUDUL� �8)5-��� TXH� VH
GHGLFD� D� XPD� LQYHVWLJDomR� VRFLR�FRJQLWLYD� GD� PRGDOLGDGH�� 2� WH[WR� GH� )HUUDUL� WUD]� VXDV
FRQVLGHUDo}HV� VREUH� D� IXQomR� GH� RSHUDGRU� PRGDO� TXH� DV� FRQVWUXo}HV� FRQGLFLRQDLV� H[HUFHP�
LOXVWUDQGR�XPD�RXWUD�SRVVLELOLGDGH�GH�LQYHVWLJDomR�GDV�PRGDOLGDGHV�

2�TXH�VH�SUHWHQGH��DILQDO��p�TXH�R�GHEDWH�VREUH�DV�UHIOH[}HV�DTXL�DSUHVHQWDGDV�IDYRUHoD�D
FRQVWUXomR� GH� XP� DSDUDWR� WHyULFR� TXH� SRVVD� HPEDVDU� DV� LQYHVWLJDo}HV� IXQFLRQDOLVWDV� GD
PRGDOLGDGH� TXH� HVWmR� VHQGR� GHVHQYROYLGDV� QRV� GLIHUHQWHV� SURJUDPDV� GH� SyV�JUDGXDomR
LQWHJUDGRV� SHORV� SDUWLFLSDQWHV� GR� VXEJUXSR�� 0DLV� DLQGD�� HVSHUD�VH� TXH� HVVHV� WH[WRV� SRVVDP
PRWLYDU�D�SDUWLFLSDomR�GH�RXWURV�SHVTXLVDGRUHV�QR�VXEJUXSR��1HVVH�VHQWLGR��FUtWLFDV��VXJHVW}HV�H
DGHV}HV�VHUmR�PXLWR�EHP�YLQGDV�
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