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$SUHVHQWDomR
1R�ILQDO�GR�DQR�������IRUDP�GLVWULEXtGDV�LQIRUPDOPHQWH�DV�SURYDV�GH�XPD�SDUWH�GR�OLYUR�GR�MRUQDOLVWD� HVWDGXQLGHQVH�� 3DWULFN� 7LHUQH\�� LQWLWXODGR�'DUNQHVV� LQ� (O� 'RUDGR�� +RZ� VFLHQWLVWV�DQG�MRXUQDOLVWV�GHYDVWDWHG�WKH�$PD]RQ��$�DYDOLDomR�GR�FRQWH~GR�GHVVDV�SURYDV�H��SRXFR�GHSRLV��GR�SUySULR� OLYUR� �SXEOLFDGR� HP�1RYD� ,RUTXH� SRU�:�:��1RUWRQ�� ����� H� WUDGX]LGR SDUD� R� SRUWXJXrV�FRPR�7UHYDV�QR�(O�'RUDGR��&RPR�FLHQWLVWDV�H�MRUQDOLVWDV�GHYDVWDUDP�D�$PD]{QLD��5LR�GH�-DQHLUR��(GLRXUR�� ������ GHVHQFDGHRX� XPD� DPSOD� FREHUWXUD� LQWHUQDFLRQDO� QRV� PHLRV� DFDGrPLFRV� H� GH�FRPXQLFDomR�� FRP� UHSHUFXVV}HV� VHP� SUHFHGHQWHV� SDUD� XP� OLYUR� VREUH� SRYRV� LQGtJHQDV� GD�$PD]{QLD��7UDWD�VH�GH�XPD�LQYHVWLJDomR�MRUQDOtVWLFD�VREUH�DV�FRQVHT�rQFLDV�QHJDWLYDV�GR�WUDEDOKR�GH�YiULDV�HTXLSHV�GH�SHVTXLVD�HQYROYHQGR�JHQHWLFLVWDV��DQWURSyORJRV�H�MRUQDOLVWDV�TXH�WUDEDOKDUDP�FRP�RV�<DQRPDPL�GD�9HQH]XHOD�QRV ~OWLPRV����DQRV��$�JUDYLGDGH�GRV�IDWRV�H�WHVWHPXQKRV�TXH�R�DXWRU� DSUHVHQWD�� H� SRU� YH]HV� H[DJHUD�� SURYRFRX� XPD� DFLUUDGD� H� ORQJD� FRQWURYpUVLD� HQWUH�DQWURSyORJRV� QRV� (VWDGRV� 8QLGRV�� PDV� WDPEpP� QD� (XURSD� H� $PpULFD� /DWLQD�� HP� HVSHFLDO� QD�9HQH]XHOD�H�QR�%UDVLO
4XDVH� GRLV� DQRV� DSyV� D� VXD� SULPHLUD� SXEOLFDomR� HP� LQJOrV�� DSHVDU� GH� WHU� VDtGR�GRV�KRORIRWHV�GD�PtGLD�� ³R� FDVR� 7UHYDV� QR� (O� 'RUDGR´� DLQGD� DOLPHQWD� XPD� DFLUUDGD� SROrPLFD� HQWUH� HVSHFLDOLVWDV�VREUH�DV�FRQGLo}HV�pWLFDV�GDV�SHVTXLVDV�ELRPpGLFDV�H�DQWURSROyJLFDV UHDOL]DGDV�HQWUH�RV�<DQRPDPL��2�OHLWRU�SRGH�HQFRQWUDU�XPD�DSUHVHQWDomR�GHWDOKDGD�GRV�GLIHUHQWHV�WHPDV��DUJXPHQWRV�H�IRQWHV�TXH�SHUPHLDP�R�GHEDWH�QRV�VHJXLQWHV�VLWHV�
ZZZ�DQWK�XFRQQ�HGX�JUDGVWXGHQWV�GKXPH�GDUNQHVVBLQBHOBGRUDGR�LQGH[�KWP
ZZZ�WDPX�HGX�DQWKURSRORJ\�1HHO�KWPO
KWWS���ZZZ�DDDQHW�RUJ�HGWI�LQGH[�KWP
1HVWH� 'RFXPHQWRV� <DQRPDPL� ��� D� &RPLVVmR� 3Uy�<DQRPDPL� DSUHVHQWD� XP� FRQMXQWR� GH�FRQWULEXLo}HV�HVFULWDV�SRU�DQWURSyORJRV�H�PpGLFRV�TXH�WrP�WUDEDOKDGR�HQWUH�RV�<DQRPDPL�QR�%UDVLO��GHQWUH�RV�TXDLV�GRLV�VmR�PHPEURV�GR�VHX�&RQVHOKR�'LUHWRU�
$OFLGD�5DPRV�DEUH�D�HGLomR�FRP�XPD�UHVHQKD�FUtWLFD�GR� OLYUR�GH�3DWULFN�7LHUQH\�FRPR�XP�WRGR��0DULD�6WHOOD�GH�&DVWUR�/RER�H�VHXV�FROHJDV�GD�8QLYHUVLGDGH�)HGHUDO�GR�5LR�GH�-DQHLUR�DQDOLVDP�GHWDOKDGDPHQWH�RV�GDGRV�H�D�LQWHUSUHWDomR�DSUHVHQWDGRV�QR�FDStWXOR���GH�7UHYDV�QR�(O�'RUDGR��RQGH�7LHUQH\�DFXVD�R�JHQHWLFLVWD�HVWDGXQLGHQVH��-DPHV�9��1HHO��GH�XWLOL]DU��SDUD�ILQV�GH�SHVTXLVD��XPD�YDFLQD�REVROHWD�TXH��HP������� WHULD�SURYRFDGR�XPD�HSLGHPLD�GH�VDUDPSR�HQWUH�RV�<DQRPDPL�GR�2ULQRFR�QD�9HQH]XHOD��)RUDP�HVVDV�DFXVDo}HV�TXH�FKDPDUDP�D�DWHQomR�GD�PtGLD�SDUD�R�OLYUR��3RU�ILP��%UXFH�$OEHUW� DSUHVHQWD� WUrV� WH[WRV�RULJLQDOPHQWH� HVFULWRV�SDUD�XPD�PHVD� UHGRQGD�HOHWU{QLFD��GLYXOJDGD� HP� ZZZ�SXEOLFDQWKURSRORJ\�RUJ�� RQGH� HOH� GLVFXWH� DV� SULQFLSDLV� TXHVW}HV� pWLFDV�OHYDQWDGDV�SRU�7LHUQH\�UHODWLYDV�jV�SHVTXLVDV�ELRPpGLFDV�H�DQWURSROyJLFDV�H�TXH�KRMH�WrP�UHOHYkQFLD�GLUHWD�SDUD�D�GHIHVD�GRV�GLUHLWRV�GRV�<DQRPDPL�
8P�GRV�SULQFLSDLV�SRQWRV�GR�GHEDWH�HP�WRUQR�GH�7UHYDV�QR�(O�'RUDGR�p�D�FROHWD�GH�DPRVWUDV�GH�VDQJXH�GRV�<DQRPDPL�GD�9HQH]XHOD�H�GR�%UDVLO�QRV�DQRV������H������SRU�PHPEURV�GD�HTXLSH�GH�-DPHV�9��1HHO��FROHWD�HVVD�TXH�IRL�IHLWD�VHP�R�FRQVHQWLPHQWR�LQIRUPDGR�GRV�tQGLRV��0LOKDUHV�GHVVDV�DPRVWUDV�GH�VDQJXH�<DQRPDPL�HVWDULDP�KRMH�GHSRVLWDGDV�QD�8QLYHUVLGDGH�(VWDGXDO��GD�3HQVLOYkQLD��QDV� 8QLYHUVLGDGHV� GH� 0LFKLJDQ�� ,OOLQRLV� H� (PRU\�� H� QR� ,QVWLWXWR� 1DFLRQDO� GR� &kQFHU�,QVWLWXWR�1DFLRQDO�GH�6D~GH�GRV�(VWDGRV�8QLGRV��&RP�QRYDV�WpFQLFDV�ODERUDWRULDLV��GHVVDV�DQWLJDV�DPRVWUDV�
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SRGH� DJRUD� VHU� H[WUDtGR� PDWHULDO� JHQpWLFR� �'1$�� XWLOL]iYHO� HP� QRYDV� SHVTXLVDV� DFDGrPLFDV� RX�FRPHUFLDLV��GH�QRYR��VHP�TXH�RV�<DQRPDPL�WHQKDP�VLGR�GHYLGDPHQWH�LQIRUPDGRV�QHP�FRQVXOWDGRV��)HFKDQGR�R�GRFXPHQWR��XPD�HQWUHYLVWD�FRP�'DYL�.RSHQDZD��UHDOL]DGD�SRU�%UXFH�$OEHUW��RIHUHFH�XP�SRQWR�GH�YLVWD�\DQRPDPL�VREUH�HVVD�LPSRUWDQWH�TXHVWmR��
(P�DQH[R��DSUHVHQWDPRV�RV�%ROHWLQV�<DQRPDPL����H����HGLWDGRV�H�GLYXOJDGRV�SHOD�&RPLVVmR�3Uy�<DQRPDPL��RQGH�R�OHLWRU�HQFRQWUDUi�LQIRUPDo}HV�VREUH�RV�GHVGREUDPHQWRV�GD�SROrPLFD�JHUDGD�SHOR�OLYUR�7UHYDV�QR�(O�'RUDGR D�UHVSHLWR�GD�ORFDOL]DomR�H�XWLOL]DomR�GDV�DPRVWUDV�GH�VDQJXH�\DQRPDPL�FRQVHUYDGDV�KRMH�HP�XQLYHUVLGDGHV�H�LQVWLWXWRV�GH�SHVTXLVDV�QRV�(VWDGRV�8QLGRV�
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BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��9HUVmR�DWXDOL]DGD�GD�UHVHQKD�SXEOLFDGD�HP�&XUUHQW�$QWKURSRORJ\��YROXPH�����Q~PHUR����SS�����������GH�DEULO�GH������� 3URIHVVRUD� WLWXODU� QR� 'HSDUWDPHQWR� GH� $QWURSRORJLD� GD� 8QLYHUVLGDGH� GH� %UDVtOLD� H� 3UHVLGHQWH� GD� &RPLVVmR� 3Uy�<DQRPDPL
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$�VREUHFDSD�GH�7UHYDV�QR�(O�'RUDGR UHIOHWH�R�WRP�GH�H[WUDYDJDQWH�H[DJHUR�TXH�SHUPHLD�WRGR�R OLYUR���1D�FDSD��XP�VXEWtWXOR�SURPHWH�PRVWUDU�FRPR�FLHQWLVWDV�H�MRUQDOLVWDV�GHYDVWDUDP�D�$PD]{QLD��3DUHFH�TXH� QmR� FRQWDP� SDUD� QDGD� RV� PLOKDUHV� GH� WUDEDOKDGRUHV� GH� HVWUDGDV� ILQDQFLDGDV� SHOR� JRYHUQR�� DV�GH]HQDV�GH�PLOKDUHV�GH�JDULPSHLURV�HP�EXVFD�GH�RXUR��HPSUHVDV�QDFLRQDLV�H�HVWUDQJHLUDV�H[WUDLQGR�PDGHLUD� H�PHJDSURMHWRV� GH� DJURLQG~VWULD�� WDQWR� HVWDWDLV� TXDQWR� GH� FDSLWDO� SULYDGR�� �1D� FRQWUDFDSD��YHPRV� RXWUD� FDUDFWHUL]DomR� GR� OLYUR� WmR� HVWUDQKD� FRPR� HVVD� DJRUD� IHLWD� SHOR� DQWURSyORJR� /HVOLH�6SRQVHO��³HP�PXLWRV DVSHFWRV��p�R�OLYUR�PDLV�LPSRUWDQWH�MDPDLV�HVFULWR�VREUH�RV�<DQRPDPL´��3RGH�VHU�TXH�D�IUDVH�WHQKD�VLGR�GHVFRQWH[WXDOL]DGD�SDUD�HIHLWRV�SXEOLFLWiULRV��PDV�DR�OHLWRU�HOD�VRD�QR�PtQLPR�HVWUDQKD��FRQVLGHUDQGR�TXH�VH�WUDWD�GH�XP�OLYUR�GH�LPSRUWkQFLD�GXYLGRVD�H TXH��DOpP�GR�PDLV��QHP�p�VREUH�RV�<DQRPDPL��2XWUDV�DILUPDo}HV�ERPEiVWLFDV�SHUPHLDP�R�WH[WR��WDLV�FRPR�SURFODPDU�&KDJQRQ�³R�DQWURSyORJR�DPHULFDQR�PDLV�FRQKHFLGR�GHSRLV�GH�0DUJDUHW�0HDG´��S�����H�DWULEXLU�D�HOH�R�SRGHU�GH�³HQIHLWLoDU� WRGR� R�PXQGR� GD� DQWURSRORJLD´� �S�� ������0DV�� DSHVDU� GRV� H[FHVVRV� HVWLOtVWLFRV�� R� DXWRU�OHYDQWD�TXHVW}HV�PXLWR�VpULDV�PHVPR�TXDQGR�GHL[D�D�VXD�LPDJLQDomR�MRUQDOtVWLFD�FRUUHU�VROWD���
8P�DVSHFWR�PXLWR�LQWULJDQWH�GR�OLYUR�VmR�DV�PRGLILFDo}HV�VLJQLILFDWLYDV�IHLWDV�SHOR�DXWRU�GHSRLV GH�DV�SURYDV�WHUHP�FLUFXODGR�DPSODPHQWH�H�VH�WRUQDUHP�REMHWR�GH�XP�LPHQVR�SkQLFR�HOHWU{QLFR�QR�PXQGR�DFDGrPLFR��$V�H[WHQVDV�UHYLV}HV�IHLWDV�SRVWHULRUPHQWH�UHVXOWDUDP�QXP�HPDUDQKDGR�FRQIXVR�H�jV�YH]HV�FRQWUDGLWyULR�GR�TXH�HUD�R�SRQWR�FKDYH�QDV�SURYDV��RX�VHMD��D�GHQ~QFLD�FRQWXQGHQWH�GH�FRPSRUWDPHQWR�DQWLpWLFR�SDUD�FRP�RV�<DQRPDPL�GD�9HQH]XHOD�SRU�SDUWH�GD�HTXLSH�GH�SHVTXLVD�GR�JHQHWLFLVWD�-DPHV�1HHO��QR�ILQDO�GRV�DQRV�������1R�WH[WR�SXEOLFDGR�HVVD�GHQ~QFLD�p�PDQWLGD�GH�IRUPD�PDLV�DPHQL]DGD��QmR�KDYHQGR�TXDOTXHU�PHQomR�jV�PRGLILFDo}HV�IHLWDV�H�jV�LQFRQVLVWrQFLDV�TXH�GHODV�UHVXOWDUDP�
1DV� SURYDV�� R� FDStWXOR� ��� TXH� FRQWpP� R� FHUQH� GDV� DFXVDo}HV� GR� DXWRU�� WHUPLQDYD� FRP� DOXV}HV� D�RSHUDo}HV� GH� DFREHUWDPHQWR�� ID]HQGR� GHVDSDUHFHU�� ³FRPR� DV� FLQ]DV� GRV�PRUWRV� \DQRPDPL´�� SDUWHV�LPSRUWDQWHV� GH� ILOPHV� IHLWRV� GXUDQWH� D� SHVTXLVD�� 1D� YHUVmR� SXEOLFDGD�� ILFD�VH� QD� G~YLGD� VREUH� DV�LQWHQo}HV�GH�1HHO���³¬V�YH]HV��1HHO�UHDOPHQWH�TXHULD�DMXGDU�RV�<DQRPDPL�H�DFKDYD�VLQFHUDPHQWH�TXH�HUD�LVVR�TXH�HVWDYD�ID]HQGR´��S�������1DV�SURYDV��1HHO�HUD�XP�FLHQWLVWD�GHWHUPLQDGR�D�OHYDU�DGLDQWH�D�TXDOTXHU�SUHoR�VXDV�H[SHULrQFLDV�JHQpWLFR�DW{PLFDV��-i�QD�YHUVmR�SXEOLFDGD��HOH�H�VHXV�DVVLVWHQWHV�ILFDP�UHGX]LGRV� D� XP� EDQGR� GH� KRPHQV� FRQIXVRV�� SHUGLGRV� QR� PHLR� GH� XPD� GHYDVWDGRUD� HSLGHPLD� GH�VDUDPSR��4XHP�Mi�YLYHX�R�SDQGHP{QLR�GH�XPD�HSLGHPLD�JHQHUDOL]DGD��FRQVXPLQGR����RX�����GH�XPD�FRPXQLGDGH� LQGtJHQD�� WHP�XPD�LGpLD�GR�TXH�p�HVVH�VHQWLPHQWR�GH�XUJrQFLD�H�GHVRULHQWDomR��5DPRV�������FDS�������
7LHUQH\� LQVLVWH� TXH� 1HHO� XVRX� XPD� YDFLQD� LQDGHTXDGD� H� PDLV� GR� TXH� LQVLQXD� TXH� HVVD� YDFLQD��(GPRQVWRQ�%�FRP�YtUXV�DWLYR��DR�LQYpV�GH�SURWHJHU�RV�<DQRPDPL��FDXVRX�D�HSLGHPLD�GH������TXH�DWLQJLX� DV� FRPXQLGDGHV� GR� DOWR� 2ULQRFR� QD� 9HQH]XHOD�� (PERUD� UHFRQKHFHQGR� DV� RSLQL}HV� GH�HVSHFLDOLVWDV� GH� TXH� R� YtUXV� GD� YDFLQD� QmR� SRGH� FDXVDU� HSLGHPLDV��7LHUQH\� UHDILUPD� VXD� RSLQLmR�EDVHDGR� QXP� DPRQWRDGR� GH� DWRV�� IDWRV� H� GDWDV�PDO� GHVFULWRV� HQYROYHQGR� D� HTXLSH� GH�1HHO�� �1D�SiJLQD� ���� SRU� H[HPSOR�� 1HHO� WHULD� PDQGDGR� R� FLQHJUDILVWD� GD� HTXLSH�� 7LPRWK\� $VFK�� ILOPDU� D�HSLGHPLD��PDV��QD�SiJLQD�����HOH�SURLELULD�D�H[LELomR�GRV�GRHQWHV�QR�ILOPH��1D�PHVPD�SiJLQD��1HHO�RS}H�VH�D�TXH�VXD�HTXLSH�PHGLTXH�RV�tQGLRV�SRU�FRQVLGHUDU�XP�GHVSHUGtFLR�GR�WHPSR�GH�SHVTXLVD��PDV��QD�SiJLQD�VHJXLQWH��HOH�HQYLD�D�&DUDFDV�DQVLRVDV�PHQVDJHQV�SHOR�UiGLR�SHGLQGR�DQWLELyWLFRV�
)RL� SUHFLVR� R� HVFUXWtQLR� SDFLHQWH� H� PLQXFLRVR� GR� FDyWLFR� FDStWXOR� �� SRU� SDUWH� GH� XP� JUXSR� GH�HSLGHPLRORJLVWDV�EUDVLOHLURV��GRLV�GHOHV�FRP�JUDQGH�H[SHULrQFLD�HP�HSLGHPLDV�HQWUH�RV�<DQRPDPL�QR�%UDVLO��SDUD�GHVDWDU�R�Qy�GRV�HYHQWRV�GHVFULWRV�SRU�7LHUQH\��/RER�HW�DO��QHVWH�YROXPH���$�HSLGHPLD�GH�VDUDPSR�TXH�FHUFRX�D� HTXLSH�GH�1HHO� WHYH�RULJHP�HP�GRLV�SRQWRV�GR� WHUULWyULR�\DQRPDPL�GR� ODGR�EUDVLOHLUR��$SLD~��HP�DEULO�PDLR�GH�������LUUDGLDQGR�VH�SDUD�0XFDMDt�QR�ILQDO�GH�����H�7RRWRWREL��HP�VHWHPEUR�QRYHPEUR�GR�PHVPR�DQR��HVSDOKDQGR�VH�SDUD�R�DOWR�'HPLQL�H�DWUDYHVVDQGR�DV�VHUUDV�DWp�D�9HQH]XHOD��VHJXLQGR�DV�WULOKDV�IUHT�HQWHPHQWH�XVDGDV�SHORV�<DQRPDPL�HP�VXDV�YLVLWDV�HQWUH�DOGHLDV��(P�MDQHLUR��TXDQGR�1HHO�H�VXD�HTXLSH�FKHJDUDP�D�2FDPR��D�HSLGHPLD�KDYLD�DWLQJLGR�YiULDV�PDORFDV�
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YHQH]XHODQDV�H�DVVLP�DV�YDFLQDV�IRUDP�DGPLQLVWUDGDV�WDUGH�GHPDLV��(P�UHVXPR��D�HSLGHPLD�FKHJRX�DQWHV�GDV�YDFLQDV��FRPR�R�SUySULR�1HHO�DILUPD�HP�VXD�DXWRELRJUDILD�������������2�GRFXPHQWR�GRV�HVSHFLDOLVWDV�EUDVLOHLURV��EHP�FRPR�YiULRV�RXWURV�HVFULWRV�SRU�HSLGHPLRORJLVWDV�TXH�HVWmR�GLVSRQtYHLV�HP� VLWHV� GD� ,QWHUQHW�� RIHUHFH� GDGRV� WpFQLFRV� TXH� UHIXWDP�R� SULQFLSDO� DUJXPHQWR�GH�7LHUQH\�GH�TXH�IRUDP�IHLWDV�H[SHULrQFLDV�FRP�YDFLQDV�XVDQGR�RV�<DQRPDPL�FRPR�FREDLDV��
6HP�R�DSRLR�GR�DUJXPHQWR�VREUH�D�VXSRVWD�YDFLQD�H[SHULPHQWDO��7UHYDV�QR�(O�'RUDGR SHUGH�PXLWR�GH�VXD�IRUoD�H�VH�WRUQD�DSHQDV�PDLV�XPD�QDUUDWLYD�VREUH�FRPSRUWDPHQWR�FLHQWtILFR�DQWLpWLFR��)RL�R�SHVR�GD�DFXVDomR� GH� H[SHULrQFLDV� ELRPpGLFDV� HQYROYHQGR� XP� FLHQWLVWD� DOWDPHQWH� FRQFHLWXDGR� H� XP� SRYR�LQGtJHQD�DOWDPHQWH�H[RWL]DGR�TXH�VDOYRX�HVVH�OLYUR�GR�TXDVH�HVTXHFLPHQWR��GHVWLQR�TXH�QmR�SRXSRX�XP�RXWUR�WH[WR��GR�PHVPR�HVWLOR�WDEOyLGH��VREUH�HWQyORJRV�\DQRPDPL�QD�9HQH]XHOD��TXH�p�R�OLYUR��6SLULWV�RI�WKH�5DLQIRUHVW��GH�0DUN�5LWFKLH��������
7UHYDV�QR�(O�'RUDGR UHFHEH�HORJLRV�GH�7HUHQFH�7XUQHU�QD�VREUHFDSD�SRU�VXD�VyOLGD�GRFXPHQWDomR��'H�IDWR�� Ki� XPD� SURIXVmR� GH� QRWDV� GH� Sp� GH� SiJLQD�� PDV� XP� H[DPH�PDLV� GHWLGR� GHVVDV� QRWDV� UHYHOD�DXVrQFLD� GH� FXLGDGR�� 3RU� H[HPSOR�� SDUD� FRQWHVWDU� RV� GDGRV� GH� &KDJQRQ� VREUH� SROLJLQLD� HQWUH� RV�<DQRPDPL��7LHUQH\�HVFROKH�XPD�IUDVH�UHWLUDGD�GH�XPD�HWQRJUDILD�:DRUDQL��QRWD������FDS�������3DUD�VXVWHQWDU�VXD�GHVFULomR�GD�³WULVWH�KLVWyULD�GRV�0DUDVKL�WHUL�H�VXD�OXWD�FRQWUD�D�FRUULGD�GR�RXUR´��HOH�FLWD�XP�DUWLJR�GH�%UXFH�$OEHUW�VREUH�XPD�RXWUD�FRPXQLGDGH�\DQRPDPL�HVFULWR�EHP�DQWHV�GD�FRUULGD�GR�RXUR�
6H�� FRPR� DXWR�DWULEXtGR� HSLGHPLRORJLVWD�� 7LHUQH\� QmR� VH� VDL� PXLWR� EHP�� FRPR� HWQyJUDIR� HOH� p�LJXDOPHQWH� GHVDVWUDGR��$OXV}HV� D� UHJUDV� GH� FDVDPHQWR�� [DPDQLVPR�� R�PXQGR� HVSLULWXDO� H� GLiORJRV�FHULPRQLDLV� QmR� SDVVDP� GH� SDVWLFKHV� PDO� GLJHULGRV� GH� SXEOLFDo}HV� HWQRJUiILFDV� H� IUDJPHQWRV� GH�LQIRUPDo}HV� FROHWDGDV�GH� LQWpUSUHWHV� DR� ORQJR�GH� VXD� FUX]DGD�SHODV�PDORFDV�YHQH]XHODQDV��7LHUQH\�FRQVHJXH�RV�PHOKRUHV�UHVXOWDGRV�TXDQGR�GHVHPSHQKD VHX�SDSHO�HVSHFtILFR�GH�MRUQDOLVWD��SULQFLSDOPHQWH�QR�FDStWXOR�����RQGH�HOH�VHJXH�D�SLVWD�GH�GRFXPHQWRV�YHQH]XHODQRV�H��LQIRUPDo}HV�TXH�SRGHP�HOXFLGDU�R�FRPSOLFDGR�FDVR�%UHZHU�&DUtDV��D�DVVRFLDomR�GHVWH�FRP�&KDJQRQ�H�R�HQYROYLPHQWR�GH�IXQFLRQiULRV�JRYHUQDPHQWDLV��H�H[WUD�JRUYHUQDPHQWDLV��FRPR�D�DPDQWH�GR�SUHVLGHQWH�GD�5HS~EOLFD��HP�JUDQGLRVRV�HVTXHPDV�HQYROYHQGR�WHUUDV�\DQRPDPL��
7LHUQH\�WDPEpP�WHP�R�PpULWR�GH�IRUoDU�D�FRPXQLGDGH�DFDGrPLFD�D�GDU�DWHQomR�j�TXHVWmR�GD�pWLFD�QD�SHVTXLVD�� $R� H[SRU� LQVLVWHQWHPHQWH� H� D� WRGR� YROXPH� R� FRPSRUWDPHQWR� FKRFDQWH� GH� DQWURSyORJRV�HVWUDQJHLURV� QD� 9HQH]XHOD�� HOH� FRQVHJXLX� ID]HU� R� TXH� YiULRV� GH� QyV�� DQWURSyORJRV� EUDVLOHLURV��DSDUHQWHPHQWH� QmR� ORJUDPRV� FRP�D� VREULHGDGH� GR� GLVFXUVR� DFDGrPLFR��TXDQGR� WHQWDPRV�DOHUWDU�RV�FLHQWLVWDV� VRFLDLV� DPHULFDQRV� VREUH� RV� HIHLWRV� QHJDWLYRV� GH� GHVFULo}HV� LUUHVSRQViYHLV� VREUH� D� YLGD�\DQRPDPL��$OEHUW�������������$OEHUW�DQG�5DPRV�������������&DUQHLUR�GD�&XQKD�������
0HVPR� TXDQGR� HVFkQGDORV� FRPR� HVVH� VmR� UHGX]LGRV� jV� VXDV� GHYLGDV� SURSRUo}HV�� GHSXUDGRV� GR�VHQVDFLRQDOLVPR� TXH� RV� DFRPSDQKD�� DLQGD� UHVWD� PXLWD� URXSD� VXMD� SDUD� VHU� ODYDGD� QD� DFDGHPLD�DQWURSROyJLFD�� SULQFLSDOPHQWH�� QRV� (VWDGRV�8QLGRV�� (P� VHXV� SURMHWRV� JHQpWLFRV� FRP�SRSXODo}HV�\DQRPDPL�³GH�VROR�YLUJHP´��1HHO�������������WHUi�1HHO�VHJXLGR�RV�SURWRFRORV�LQWHUQDFLRQDLV�FRPR�D� 'HFODUDomR� GH� +HOVLQNL� ,�� RX� R� GR� 7ULEXQDO� ,QWHUQDFLRQDO� GH� 1XUHPEHUJ� GH� ������ TXH� UHTXHU�FRQVHQWLPHQWR� LQIRUPDGR� GH� VXMHLWRV� GH� SHVTXLVD� FRP� VHUHV� KXPDQRV"�7HUi�&KDJQRQ�REVHUYDGR�HVVDV�QRUPDV�TXDQGR�H[WUDLX�GRV�<DQRPDPL OLWURV�GH�VDQJXH�H�RV� OHYRX�SDUD�RV�(VWDGRV�8QLGRV��TXDQGR�YLRORX� R� VHJUHGR�GRV� QRPHV� GRV�PRUWRV� H� DSRQWRX�XPD�FkPHUD� ILOPDGRUD�SDUD�XP�SRYR�QRWRULDPHQWH�DYHVVR�D�IRWRJUDILDV"�2�TXH�DFRQWHFHX�FRP�R�VDQJXH�\DQRPDPL"�4XH�SURFHGLPHQWRV�WrP�VLGR�REVHUYDGRV�D�UHVSHLWR�GRV�GLUHLWRV�LQWHOHFWXDLV�GRV�<DQRPDPL"�3RU�TXDQWR�WHPSR�DLQGD�D�FRPXQLGDGH� DQWURSROyJLFD� QRV� (VWDGRV�8QLGRV� FRQWLQXDUi� D� LJQRUDU� DV� FRQVHT�rQFLDV� VRFLDLV� GH�HVFULWRV�HWQRJUiILFRV�DQWLpWLFRV"�3RU�TXDQWR�WHPSR�DLQGD�VH�SRGHUmR�VXVWHQWDU�SRVLo}HV�LQIOH[tYHLV�VREUH�D�QHXWUDOLGDGH�GDV�FLrQFLDV�VRFLDLV"
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2�SUySULR� WUDEDOKR�GH�7LHUQH\�QmR�HVWi� LPXQH�D� FUtWLFDV��$SyV� IXOPLQDU�&KDJQRQ�H�/L]RW�SRU� VXDV�DEXVLYDV�ILOPDJHQV��LQFOXLQGR�D�GRFXPHQWDomR�GRV�HVWHUWRUHV�GH�XPD�PXOKHU�DJRQL]DQWH�H�GHSRLV�VXD�FUHPDomR�� 7LHUQH\� PRVWUD� IRWRJUDILDV� GH� PXOKHUHV� H� FULDQoDV� GRHQWHV� H� DJRQL]DQWHV� �IRWRV� QmR�QXPHUDGDV�HQWUH�SS������H������H�S��������'HSRLV�GH�FRQGHQDU�&KDJQRQ�SRU�VXERUQDU�RV�<DQRPDPL�SDUD�TXH�YLRODVVHP�VHXV�SUySULRV�FRVWXPHV��7LHUQH\�³TXLQWXSOLFRX´�R�VDOiULR�GH�VHX�JXLD�\DQRPDPL��S������� SDUD� SHUVXDGL�OR� D� FRQWLQXDU� VXD� URPDULD� QD� VHOYD� UHWUDoDQGR� RV� SDVVRV� GH� &KDJQRQ�� KHUyL� H�LQVSLUDomR� ILORVyILFD� GH� VHXV� WHPSRV� GH� IDFXOGDGH� �SS�� [[LLL�[[LY���1DV�PmRV� GH�7LHUQH\�� D� JXHUUD�\DQRPDPL� UHGX]�VH� D� GLVSXWDV� VREUH� FRPR� WHU� DFHVVR�DRV� DQWURSyORJRV� �S�� ������ LQVyOLWD�YHUVmR�GR�REVHVVLYR�GHEDWH�HQWUH�1DSROHRQ�&KDJQRQ�H�0DUYLQ�+DUULV�VREUH�D�YLROrQFLD�\DQRPDPL��-RJXHWHV�GRV�FDSULFKRV�FRPHUFLDLV�GRV�DQWURSyORJRV��RV�<DQRPDPL�GH�7LHUQH\�QmR�WrP�FRHUrQFLD�FXOWXUDO��QHQKXPD�YRQWDGH�SUySULD�H��FHJDPHQWH��PDWDP�VH�XQV�DRV�RXWURV�SRU�FDXVD�GH�EXJLJDQJDV�RFLGHQWDLV���
1R�FRUDomR�GDV�WUHYDV�GR�(O�'RUDGR�GH�7LHUQH\��RV�<DQRPDPL�VmR�GHVFULWRV�FRPR�³D�JHQWH�PDLV�IUDQ]LQD� H� UDTXtWLFD� GR� PXQGR´� �S�� ���� HP� SHUSpWXR� HVWDGR� GH� IRPH� SRU� FDXVD� GH� OLPLWDo}HV�HFROyJLFDV� H� DEXVRV� DQWURSROyJLFRV�� 6HJXLQGR� D� PHVPD� OLQKD� GRV� HStWHWRV� TXH� WrP� VLGR�SURIXVDPHQWH� DSOLFDGRV� D� HVVHV� tQGLRV� SHORV� DQRV� D� IRUD�� R� OHLWRU� GHVDYLVDGR� SRGHULD� OHYDU� D�FDUDFWHUL]DomR�GH�7LHUQH\�jV�~OWLPDV�FRQVHT�rQFLDV�H�WDFKDU�RV�<DQRPDPL�GH�³R�SRYR�IDPLQWR´��2�SUHFRQFHLWR�DTXL�ILFD�DLQGD�PDLV�yEYLR�TXDQGR�VH�REVHUYD�TXH�R�SDUkPHWUR�HVFROKLGR�SRU�7LHUQH\�SDUD�HVWDEHOHFHU�D�DOWXUD�KXPDQD�DSURSULDGD�VmR� �³DV�SHVVRDV�QRV�(VWDGRV�8QLGRV�KRMH´��S��������(QUHGDGRV�QD�HVSLUDO�FRPSHWLWLYD�GH�HJRV�RFLGHQWDLV��RV�<DQRPDPL�WrP�VLGR�FRQVWDQWHV�YtWLPDV�GH�RSRUWXQLVWDV�PXLWR�PDLV�SUHRFXSDGRV�HP�SURPRYHU�VXDV�FDUUHLUDV�GR�TXH�R�EHP�HVWDU�H�D�GLJQLGDGH�GRV�tQGLRV�
$�LURQLD�GH�WXGR�LVVR�p�TXH�RV�<DQRPDPL��VHPSUH�FKDPDGRV�GH�D�WULER�PDLV�SULPLWLYD�GR�PXQGR��YrP� GHPRQVWUDQGR� XP� WUHPHQGR� WDOHQWR� FRPR� HVWXGDQWHV� QR� SURJUDPD� GH� HGXFDomR� ODQoDGR� HP������SHOD�&RPLVVmR�3Uy�<DQRPDPL��(P�DSHQDV�VHWH�DQRV��HVVHV�DOXQRV�VHP�H[SHULrQFLD�DQWHULRU�FRP�D�OtQJXD�QDFLRQDO��GRPLQDUDP�D�WpFQLFD�GD�HVFULWD��YrP�SURGX]LQGR�VHXV�SUySULRV�WH[WRV�FRP�FRPSXWDGRUHV��DGTXLULUDP�KDELOLGDGHV�GLGiWLFDV��DSUHQGHP�R�ERP�SRUWXJXrV�H�SDVVDP�UHJXODUPHQWH�HP�H[DPHV�RILFLDLV�GH�PLFURVFRSLD��2QGH�HVWi��DILQDO��HVVH�SULPLWLYLVPR��VHQmR�QRV�ROKRV�GH�TXHP�R�Yr"
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2� SUHVHQWH� SDUHFHU�� HVFULWR� D� SHGLGR� GR� DQWURSyO RJR� 'U�� %UXFH� $OEHUW��� H� FRP� VXD� DVVHVVRULD��SURFXUD� UHVSRQGHU� D� YiULDV� LQWHUURJDo}HV� OHYDQWDGDV� SHODV� DFXVDo}HV� FRQWLGDV� QR� FDStWXOR� ���³2XWEUHDN´��GR�OLYUR�GH�3��7LHUQH\�7UHYDV�QR�(OGRUDGR FRQWUD�D�DWXDomR�GD�HTXLSH�GR�JHQHWLFLVWD�-DPHV�9��1HHO�H�GR�DQWURSyORJR�1DSROHRQ�$��&KDJQRQ�SRU�WHU�UHDOL]DGR�H[SHULPHQWDo}HV�FRP�XPD�YDFLQD�LQDSURSULDGD�VREUH�RV�<DQRPDPL�GR�2ULQRFR��WHQGR�SURYRFDGR�RX�DJUDYDGR�XPD�HSLGHPLD�GH�VDUDPSR��9HQH]XHOD���������6HUmR��SRUWDQWR��H[DPLQDGRV�H�GLVFXWLGRV�DTXL�YiULRV�HOHPHQWRV�GHLQIRUPDomR��SULQFLSDOPHQWH�GH�RUGHP�ELRPpGLFD��QXPD�WHQWDWLYD�GH�FRQWULEXLU�SDUD�HVFODUHFHU��GR�PRGR�PDLV�REMHWLYR�SRVVtYHO�� RV� WHUPRV�GD�SROrPLFD� OHYDQWDGD�SHOR� OLYUR�� D�SDUWLU�GDV�SURYDV�GR�FDStWXOR�jV�TXDLV�WLYHPRV�DFHVVR��GH�������������
���2�VDUDPSR
2�VDUDPSR�p�XPD�GRHQoD�YLUDO��VHPSUH�FRQVLGHUDGD�JUDYH���2V�SULPHLURV�VLQWRPDV�RFRUUHP�DSyV����D����GLDV�GH�LQFXEDomR��TXH�UHSUHVHQWD�R�WHPSR�HQWUH�D�H[SRVLomR�D�JRWtFXODV�GH�VDOLYD�GH�LQGLYtGXRV�GRHQWHV�H�R�DGRHFLPHQWR�
2� TXDGUR� FOtQLFR� LQLFLD�VH� FRP� IHEUH�� PDO� HVWDU�� FRQMXQWLYLWH�� FRUL]D� H� WUDTXHREURQTXLWH� �WRVVH���VLQWRPDV�TXH�FRPS}HP�R�FKDPDGR�SHUtRGR�SURGU{PLFR��TXH�GXUD�GH���D���GLDV��$�WHPSHUDWXUD�SRGH�VHU�HOHYDGD��DWLQJLQGR�QtYHLV�GH�������&��$V�PDQFKDV�GH�.RSOLN��R�HQDQWHPD�WtSLFR�GR�VDUDPSR� TXH�DSDUHFH� � QD�PXFRVD� MXJDO�� VXUJHP��� D� �� GLDV� DQWHV� GR� LQtFLR� GR� UDVK H� GXUDP�DWp� ��GLDV� DSyV�R�DSDUHFLPHQWR� GHVWH��2� UDVK RX� H[DQWHPD� FRUUHVSRQGH� D� XPD� HUXSomR�PRUELOLIRUPH�TXH� DSDUHFH��XVXDOPHQWH�����GLDV�DSyV�D�H[SRVLomR�H�VH�GLVVHPLQD�GD�FDEHoD���OLQ KD�GH�LPSODQWDomR�GRV�FDEHORV��SDUD�R�WURQFR�H�H[WUHPLGDGHV�GXUDQWH�XP�SHUtRGR�GH���GLDV��'XUDQWH�RV���RX���GLDV�VXEVHT�HQWHV��R�UDVK VH�WRUQD�HYDQHVFHQWH�H�DVVXPH�XPD�DSDUrQFLD�KLSHUFU{PLFD�H�GHVFDPDWLYD�
2� VDUDPSR� p� XPD� GRHQoD� DOWDPHQWH� FRQWDJLRVD� TXH� D IHWD� SUDWLFDPHQWH� WRGRV� RV� LQGLYtGXRV� QmR�LPXQL]DGRV� TXDQGR� H[SRVWRV� DR� YtUXV�� $� WUDQVPLVVmR� RFRUUH� GH� SHVVRD� D� SHVVRD� DWUDYpV� GDV�JRWtFXODV�UHVSLUDWyULDV��PDV�WDPEpP�SRGH�RFRUUHU�D�SDUWLU�GH�SDUWtFXODV�DHURVROL]DGDV��2�SHUtRGR�GH�PDLRU�WUDQVPLVVLELOLGDGH� FRPSUHHQGH�RV���D���GLDV�TXH�DQWHFHGHP�R�DSDUHFLPHQWR�GR� UDVK H�RV���GLDV�DSyV�R�VXUJLPHQWR�GHVWH���3RUWDQWR��R�DSDUHFLPHQWR�GH�FDVRV�VHFXQGiULRV�D�SDUWLU�GR�FDVR�tQGLFH�RFRUUH�HP�PpGLD����RX����GLDV����D�����DSyV�D�H[SRVLomR���1mR�p�GHVFULWD�WUDQVPLVVmR�G D�GRHQoD�D�SDUWLU�GH�LQGLYtGXRV�DVVLQWRPiWLFRV��2�YtUXV�GR�VDUDPSR�WRUQD �VH�UDSLGDPHQWH�LQDWLYDGR�SHOR�FDORU��OX]�� 3+� iFLGR�� pWHU� H� WULSVLQD�� 7HP� XPD� VREUHYLGD� FXUWD� TXDQGR� H[SRVWR� DR� DU� RX� HP� REMHWRV� H�VXSHUItFLHV��PHQRV�GH���KRUDV��$SHVDU�GH�PDFDFRV�VXVF HWtYHLV�SRGHUHP�VHU�LQIHFWDGRV��QmR�H[LVWH�UHVHUYDWyULR�DQLPDO�SDUD�R�YtUXV�GR�VDUDPSR ��
$V�FRPSOLFDo}HV�PDLV�IUHT�HQWHV�DVVRFLDGDV�DR�VDUDPSR��VmR�HP�RUGHP�GH�IUHT�rQFLD�D�RWLWH�PpGLD��D� SQHXPRQLD�� GLDUUpLD�� HQFHIDOLWH� SyV �LQIHFFLRVD�� SDQHQFHIDOLWH� HVFOHURVDQWH� VXEDJXGD� H�PRUWH��$�OHWDOLGDGH� DWULEXtGD� j� GRHQoD� p� GH� �� D� �� FDVRV����� � QRV� (8$�� 1R� HQWDQWR�� HP� SDtVHV� HP�GHVHQYROYLPHQWR��HVVDV�WD[DV�SRGHP�FKHJDU�D�QtYHLV�HQWUH���H����������GRV�yELWRV�VmR�GHFRUUHQWHV�GH�SQHXPRQLD�EDFWHULDQD�VHFXQGiULD�DR�VDUDPSR���
� 3HVTXLVDGRU�YLVLWDQWH�GR�,QVWLWXWR�GH�3HVTXLVD�SDUD�R�'HVHQYROYLPHQWR��,5'�3DULV��QR�,QVWLWXWR�6RFLRDPELHQWDO��,6$��6mR�3DXOR���WUDEDOKD�FRP�RV�<DQRPDPL��GR�%UDVLO�GHVGH�������%UXFH$OEHUW#DRO�FRP��� 3LQN�%RRN��&'&��&DS�����0HDVOHV�����������'LVSRQLELOL]DGR�QD�,QWHUQHW�� $&,3��������³0HDVOHV�3UHYHQWLRQ��5HFRPPHQGDWLRQV�RI�WKH�,PPXQL]DWLRQ�3UDFWLFHV�$GYLVRU\�&RPPLWWHH´��00:5 ����6������������ 5(''��6��&���0$5.2:,7=�/��(���.$7=��6��/���������³0HDVOHV�9DFFLQH´��,Q��9DFFLQHV �3/27.,1�	�25(67(1��RUJV��� :��%��6DXQGHUV�&RPSDQ\��
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���2�LPSDFWR�GR�VDUDPSR�HP�LPXQRVVXSULPLGRV�H�HP�SRSXODo}HV�QmR�LPXQHV
2�VDUDPSR�HP�LPXQRVVXSULPLGRV� �SRUWDGRUHV�GH�GRHQoD�FRQJrQLWD��+,9�$,'6��OHXFHPLD��OLQIRPD��GRHQoD�PDOLJQD�JHQHUDOL]DGD��XVR�GH�PHGLFDomR�LPXQRVVXSUHVVRUD�RX�WHUDSLD�FRP�UDGL DomR� SRGH�VHU� SURORQJDGR�� VHYHUR� H� IUHT�HQWHPHQWH� IDWDO��$� LQIHFomR� QHVVHV� LQGLYtGXRV� SRGH�RFRUUHU� VHP�D�SUHVHQoD�GH�UDVK�
2� HIHLWR� GR� VDUDPSR� QRV� SRYRV� LQGtJHQDV� QmR �LPXQHV�� FRPR� RV� <DQRPDPL�� WDPEpP� SRGH� VHU��H[WUHPDPHQWH�OHWDO��(QWUHWDQWR��YDOH�UHVVDO WDU�TXH�LQGLYtGXRV�QmR�LPXQHV��HP�GHFRUUrQFLD�GH�ORQJR�SHUtRGR� GH� LVRODPHQWR� H� GD� IDOWD� GH� YDFLQDomR� SUpYLD�� QmR� GHYHP� VHU� FRQVLGHUDGRV� FRPR�LPXQRVVXSULPLGRV�� $� JUDYLGDGH� GRV� FDVRV� H� D DOWD� PRUWDOLGDGH� HQFRQWUDGD� HQWUH� DV� SRSXODo}HV�LQGtJHQDV� LVRODGDV� GHYHP�VH�� EDVLFDPHQWH�� j� JUDQGH� FRQFHQWUDomR� GH� LQGLYtGXRV� VXVFHWtYHLV��FRQIHULQGR�XP�FDUiWHU�H[SORVLYR�GH�HSLGHPLD�TXDQGR�GD�FKHJDGD�GR�YtUXV ��
1D� GpFDGD� GH� ����� HUD� DOYR� GH� SROrPLFD� R�PRWLYR� SDUD� DV� DOWDV� WD[DV� GH� OHWDOLGDGH� HQFRQWUDGDV�GXUDQWH� VXUWRV� RX� HSLGHPLDV� GH� GRHQoDV� LQIHFFLRVDV� FRPR� R� VDUDPSR� HQWUH� SRYRV� LQGtJHQDV��6HJXQGR� 1HHO�� RV� DVSHFWRV� VRFLRFXOWXUDLV� �IDOWD� GH� DUPD]HQDPHQWR� DOLPHQWDU� H� GH� DVVLVWrQFLD� j�VD~GH��� SUHSRQGHUDYDP� VREUH� RV� HVWULWDPHQWH� ELROyJLFRV� FRPR� RV� UHVSRQViYHLV� SHODV� DODUPDQWHV�WD[DV�GH�OHWDOLGDGH�HQFRQWUDGDV��
(PERUD� XPD�PDLRU� KRPRJHQHLGDGH� JHQpWLFD� SUHGLVSRQKD� D� XPD�PHQRU� FDSDFLGDGH� GH� UHDomR�� D�UHVSRVWD�LPXQROyJLFD�DR�VDUDPSR��GRVDJHP�GH�DQWLFRUSRV�SyV �GRHQoD�RX�SyV�YDFLQDomR��GRV�JUXSRV�UHFpP�FRQWDFWDGRV� QmR� GLIHUH� GD� HQFRQW UDGD� HQWUH� VRFLHGDGHV� LQGXVWULDOL]DGDV���$V� WHVHV�GH�1HHO�VREUH�HVWD�TXHVWmR� IRUDP�H[SRVWDV�QXP�WUDEDOKR�FLHQWtILFR�GH������D�SDUWLU�GH�SHVTXLVD�UHDOL]DGD�GXUDQWH� D� HSLGHPLD� GH� VDUDPSR�GH� ����� HQWUH� RV�<DQRPDPL�GR�2ULQRFR�QD�9HQH]XHOD��1DTXHOD�GpFDGD�� YiULRV� RXWURV� HVWXGRV� WDPEpP� GHPRQVWUDUDP� TXH� R� FXLGDGR� GH� VD~GH� QR� PRPHQWR� GD�HSLGHPLD�p�FRQGLomR�HVVHQFLDO�SDUD�D�UHGXomR�GHVVD�PRUWDOLGDGH ��
���$�LPXQL]DomR�SDUD�R�VDUDPSR
([LVWHP�GXDV� IRUPDV� GH� VH� FRQIHULU� LPXQLGDGH�SDUD�R� VDUDPSR��8PD��GLWD�SDVVLYD�� p�R EWLGD�SHOD�LQMHomR�GH�LPXQRJOREXOLQD��$�GHVYDQWDJHP�p�TXH�HVWD�FRQIHUH�LPXQLGDGH�SRU�DSHQDV���D���VHPDQDV��(VWi�LQGLFDGD�HP�VLWXDo}HV�HVSHFLDLV�FRPR�IRUPD�GH�HYLWDU�D�GRHQoD��HQWUH�HODV��DSyV�D�H[SRVLomR�GH�FULDQoDV�PHQRUHV�GH���DQR��PXOKHUHV�JUiYLGDV��SDF LHQWHV�LPXQRFRPSURPHWLGRV�H�RXWURV�LQGLYtGXRV�H[SRVWRV� TXH� WHQKDP� DOJXPD� FRQWUD�LQGLFDomR� SDUD� R� XVR� GH� YDFLQDV� GH� YtUXV� YLYR� �DOHUJLD� DRV�FRPSRQHQWHV�GD�YDFLQD��SRU�H[HPSOR����2�VHX�XVR�GHYH�VHU�IHLWR�DWp���GLDV�DSyV�D�H[SRVLomR�
$�RXWUD�IRUPD�GH�LPXQL]DomR��DWLYD��p�DWUDYpV�GR�XVR�GH�YDFLQD��TXH�FRUUHVSRQGH�j�LQRFXODomR�GH�YtUXV� YLYR� DWHQXDGR� RX� YtUXV� PRUWR� SDUD� HVWLPXODU� R� VLVWHPD� LPXQH� D� SURGX]LU� DQWLFRUSRV� TXH�
� ,QGLYtGXRV� LQFDSD]HV� GH� DSUHVHQWDU� UHVSRVWD� LPXQROyJLFD� KXPRUDO� SRU� PHLR� GH� DQWLFRUSRV�� RX� FHOXODU� SRU� GpILFLW�JHQHWLFDPHQWH�GHWHUPLQDGR�RX��PDLV�IUHTXHQWHPHQWH��GH�IRUPD�VHFXQGiULD�D�GRHQoDV�TXH�FRPSURPHWHP�D�LPXQLGDGH�RX�XVR�GH�DJHQWHV�LPXQRVVXSUHVVRUHV�� %/$&.�)�����������³,QIHFWLRXV�'LVHDVHV�LQ�3ULPLWLYH�6RFLHWLHV´��6FLHQFH ������������������ 1((/��-�9���&(17(5:$//��:��5���&+$*121��1��$��������³1RWHV�RQ�WKH�HIIHFWV�RI�PHDVOHV�DQG�PHDVOHV�YDFFLQH�LQ�D�YLUJLQ�VRLO�SRSXODWLRQ´��$PHULFDQ�-RXUQDO�RI�(SLGHPLRORJ\� �����������������187(/6�1����������© 0HGLFDO�SUREOHPV�RI�QHZO\�FRQWDFWHG�,QGLDQ�JURXSV ª��3$+2�6FLHQWLILF�3XEOLFDWLRQ Q������� $�YDFLQD�FRP�YtUXV�PRUWR�GHL[RX�GH�VHU�OLFHQFLDGD�QRV�(8$�HP������SHOR�ULVFR�GH�JUDYH�UHDomR�GH�KLSHUVHQVLELOLGDGH�TXDQGR� GD� H[SRVLomR� DR� YtUXV� VHOYDJHP� �6tQGURPH� GH� 6DUDPSR� $WtSLFD��� DOpP� GH� WHU� EDL[D� HILFiFLD� H� QmR� FRQIHULU�LPXQLGDGH�GXUDGRXUD�
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PDQWHUmR�R�LQGLYtGXR�SURWHJLGR��FDVR�YHQKD�D�VHU�H[SRVWR�DR�YtUXV�VHOYDJHP��FDXVDGRU�GD�GRH QoD�SURSULDPHQWH�GLWD�����
�����$�9DFLQD�(GPRQVWRQ�%�
2�YtUXV�GR�VDUDPSR�IRL�LVRODGR�SHOD�SULPHLUD�YH]�HP������SRU�(QGHUV�H�3HHEOHV��D�FHSD�IRL�FKDPDGD�(GPRQVWRQ�HP�IXQomR�GR�QRPH�GR�MRYHP�GH�RQGH�IRL�IHLWR�R�LVRODPHQWR��$�SDUWLU�GHVVH�YtUXV��DSyV�VXFHVVLYDV�PXOWLSOLFDo}HV� HP�GLIHUHQWHV� WLSRV� FHOXODUHV� YLVDQGR� D� VXD� DWHQXDomR�� IRL� SURGX]LGD� D�YDFLQD�(GPRQVWRQ�%��OLFHQFLDGD�SDUD�XVR�QRV�(8$�HP�������
&RP�R�SDVVDU�GR�WHPSR��D�(GPRQVWRQ�%�IRL�JUDGXDOPHQWH�VHQGR�VXEVWLWXtGD�SRU�RXWUDV�YDFLQDV�PDLV�DWHQXDGDV� SURGX]LGDV�D�SDUWLU�GD�PHVPD�FHSD�(GPRQVWRQ��TXH�WrP�FRPR�YDQWDJHP�D�RFRUUrQFLD�GH�UHDo}HV� YDFLQDLV� RX� HIHLWRV� FRODWHUDLV�PHQRV� LQWHQVRV��(VVDV� YDFLQDV� VmR�D�6FKZDU]�� OLEHUDGD� HP�������H�D�0RUDWHQ� OLEHUDGD�HP������H�XWLOL]DGD�DWXDOPHQWH�QRV�(8$���$SHQDV�H P������D�YDFLQD�(GPRQVWRQ�%�IRL�UHWLUDGD�GH�FLUFXODomR�QRV�(8$��$LQGD�QRV�DQRV�GH������H�������IRUDP�DSOLFDGDV�PDLV�GH���PLOK}HV�GH�GRVHV�GD�(GPRQVWRQ�%�QRV�(8$ ���
$�LPXQLGDGH�SURGX]LGD�SHOD�YDFLQD�FRP�YtUXV�YLYR�p�GXUDGRXUD�H�VHPHOKDQWH�jTXHOD�SURGX]LGD� SHOD�GRHQoD�� 'HYH� VHU� PHGLGD� DWUDYpV� GD� GRVDJHP� GRV� DQWLFRUSRV� HVSHFtILFRV� QR� VRUR�� 2V� QtYHLV� GH�DQWLFRUSRV� VmR� WLSLFDPHQWH�PDLV�EDL[RV� DSyV� D�YDFLQDomR�GR�TXH�GHSRLV�GD�GRHQoD��2V�QtYHLV�GH�DQWLFRUSRV�WDPEpP�GLPLQXHP�FRP�R�WHPSR�H�SRGHP�VH�WRUQDU�LQGHWHFW iYHLV��1R�HQWDQWR��LVVR�QmR�VLJQLILFD�IDOWD�GH�SURWHomR�GDV�YDFLQDV�
����6HXV�HIHLWRV�FRODWHUDLV
$SHVDU�GR�VHX�XVR�HVWDU�DVVRFLDGR�D�XPD�IUHT�rQFLD�DOWD�GH�RFRUUrQFLD�GH�IHEUH������ �&�����������H�UDVK ������ DSyV��� D����GLDV�GD�YDFLQDomR��QmR�Ki� UHODWRV�G H�JUDYHV� FRPSOLFDo}HV��(P�JHUDO�� RV��LQGLYtGXRV� SHUPDQHFHP� EHP�� FRP� XP� TXDGUR�PDLV� DPHQR� GR� TXH� R� VDUDPSR� GRHQoD�� H� QmR� Ki�UHJLVWUR�GH�yELWRV�GHFRUUHQWHV�GHVVD�UHDomR�HP�LQGLYtGXRV�LPXQRFRPSHWHQWHV�
2�XVR�GH�LPXQRJOREXOLQD�� ,*�RX�0,*��PHDVOHV�LPPXQH�JOREXOLQ��FRP�PDLRU�WtWXOR�GH�DQWLFRUSRV�H�QmR�PDLV�SURGX]LGD�QRV�(8$���² DVVRFLDGR�j�(GPRQVWRQ�%��UHGX]�D�RFRUUrQFLD�GHVVHV�VLQWRPDV�HP� FHUFD� GH� ����� -i� DV� YDFLQDV� 6FKZDU]� H� 0RUDWHQ� QmR� SUHFLVDP� GH� XVR� DVVRFLDGR� GH�LPXQRJOREXOLQD��'HYH�VH�UHVVDOWDU�TXH��HPERUD�R�YtUXV�YDFLQDO�Mi�WHQKD�VLGR�LVRODGR�HP�FRQMXQWLYD�H�WHFLGR�UHVSLUDWyULR�GH�XP�~QLFR�LQGLYtGXR�FRP�OHXFHPLD�TXH�PRUUHX�HP�GHFRUUrQFLD�GH�SQHXPRQLD�XP�DQR�DSyV�D�YDFLQDomR��D� WUDQVPLVVmR�SHVVRD �D�SHVVRD�GR�YtUXV�YDFLQDO�QXQFD�IRL�GRFXPHQWDGD��YHU�5(''� 6��&��HW�DO� FLWDGR�DFLPD��QRWD����
1R�FDVR�GH�SRSXODo}HV�QmR�LPXQHV�HP�JHUDO�H�LQGtJHQDV�HP�SDUWLFXODU��YiULRV�HVWXGRV�PRVWUDUDP�D�PDLRU� LQFLGrQFLD� H� LQWHQVLGDGH� GH� UHDo}HV� SyV �YDFLQDLV� HQFRQWUDGDV� HQWUH� RV� YDFLQDGRV��FDUDFWHUL]DGDV� SRU� IHEUH�� SURVWUDomR� H� UDVK�� VLPXODQGR� XP� TXDGUR� GH� VDUDPSR� OHYH� D�PRGHUDGR��$OJXQV�GHVVHV�HVWXGRV��DSHVDU�GDV�GLILFXOGDGHV�GH�FRPSDUDomR�FRP�JUXSRV�GH�FRQWUROH�VLPLODUHV��SUHFRQL]DUDP�R�XVR�GH�YDFLQDV�FRP�YtUXV�PDLV�DWHQXDGRV�TXDQGR�KRXYHVVH�GLILFXOGDGH�GH�DFHVVR�GDV�HTXLSHV�GH�VD~GH�SDUD�DFRPSDQKDPHQWR�GRV�HIHLWRV�DGYHUVRV� ��
�����&RQGLo}HV�GH�DSOLFDomR�GH�YDFLQDV�FRQWUD�VDUDPSR��FRP�YtUXV�DWHQXDGR�
�� +$<'(1��*�)���������0HDVOHV�9DFFLQH�)DLOXUH��&OLQ��3HG���YRO�������������������� %52'<�-�$��HW�DO��������© 0HDVOHV�9DFFLQH�)LHOG�7ULDOV�LQ�$ODVND ª��-$0$ ������� ����������
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e� KDELWXDOPHQWH� UHFRPHQGDGR� TXH� DV� YDFLQDV� GH� VDUDPSR� QmR� VHMDP� DSOLFDGDV� D� LQGLYtGXRV� HP�SUHVHQoD� GH� IHEUH�� XPD� YH]� TXH� D� FRQFRPLWkQFLD� GDV� GRHQoDV� SRGH� GLPLQXLU� D� WD[D� GH�VRURFRQYHUVmR��� 1R� HQWDQWR�� QmR� VH� GHYH� DGLDU� D� YDFLQDomR� HP� IXQomR� GH� FRQGLo}HV� FRPR�LQIHFo}HV� UHVSLUDWyULDV� PRGHUDGDV�� SRLV� H[LVWHP� HVWXGRV� TXH� QmR� PRVWUDUDP� GLIHUHQoDV� HP�VRURFRQYHUVmR� QDV� PHVPDV�� 7DPEpP� QRV� HVWXGRV� TXH� FRPSDUDP� D� YDFLQDomR� HQWUH� FULDQoDV�GHVQXWULGDV�H�FULDQoDV�EHP�QXWULGDV��DV�WD[DV�GH�VRURFRQYHUVmR�VmR�LGrQWLFDV ���
2�XVR�GHVWDV�YDFLQDV�WDPEpP�QmR�p�UHFRPHQGDGR�D�LPXQRVVXSULPLGRV��(VSHFLILFDPHQWH�HP�UHODomR�j�LQIHFomR�SHOR�+,9��WHP�KDYLGR� XPD�PXGDQoD�QHVVD�UHFRPHQGDomR��QD�PHGLGD�HP�TXH�R�Q~PHUR�GH�FULDQoDV�LQIHFWDGDV�WHP�DXPHQWDGR�H�R�ULVFR�GH�HODV�FRQWUDtUHP�XPD�IRUPD�VHYHUD�GD�GRHQoD�p�PXLWR�JUDQGH��(VWXGRV�QD�ÈIULFD�WrP�PRVWUDGR�SRXFRV�HIHLWRV�FRODWHUDLV��ID]HQGR�FRP�TXH�QRV�(8$�VHMD�WDPEpP�UHFRPHQGDGD�YDFLQDomR�GH�FULDQoDV�VHP�VLQDLV�GH�LPXQRGHILFLrQFLD�DYDQoDGD �� �
$� YDFLQDomR� DSyV� D� H[SRVLomR� DR� YtUXV� GR� VDUDPSR� SRGH� VHU� HILFD]�� RX� VHMD�� RIHUHFHU� DOJXPD�SURWHomR�FRQWUD�R�DGRHFLPHQWR�VH�IRU�DSOLFDGD�HP�DWp����KRUDV�DSyV�D�H[SRVLomR��,V VR�p�SRVVtYHO��SRLV�R�WHPSR�SDUD�D�SURGXomR�GH�DQWLFRUSRV�p�PHQRU�QR�FDVR�GD�YDFLQD�HP�IXQomR�GH�VXD�DSOLFDomR�SDUHQWHUDO���(VVD�p�D�RSomR�GH�SUHIHUrQFLD�TXDQGR�VH�WUDWD�GH�LQGLYtGXRV�DFLPD�GH����PHVHV�GH�LGDGH��1mR� H[LVWH� QHQKXPD� FRQWUD�LQGLFDomR� TXDQWR� DR� XVR� GD� YDFLQD� DSyV� R� SHUtRGR� GH� ��� KRUDV��1R�HQWDQWR��VH�DSOLFDGD�WDUGLDPHQWH��D�YDFLQD�SRGH�QmR�VHU�HILFD]�SDUD�HYLWDU�DGRHFLPHQWR�RX�DWHQXDU�D�VLQWRPDWRORJLD�H�R�LQGLYtGXR�SRGH�YLU�D�DSUHVHQWDU�D�GRHQoD�SOHQDPHQWH��2EVHUYH �VH�TXH�LVVR�QmR�VLJQLILFD� IDOKD� GD� YDFLQD� RX� FRPSOLFDomR� GHVWD� �YHU� DFLPD�� QRWD� ��� )LQDOPHQWH�� HP� YLJrQFLD� GH�HSLGHPLD�� D� YDFLQDomR� HP� PDVVD� FRPR� FHUFR� SDUD� D� GLVVHPLQDomR� GD� GRHQoD� p� D� FRQGXWD�UHFRPHQGDGD��PHVPR�TXH�KDMD�GRHQoDV�FRQFRPLWDQWHV�RX�GHVQXWULomR�QR�PRPHQWR�GD�YDFLQDomR�
���eWLFD�H�SHVTXLVD�ELRPpGLFD
1D� DWXDOLGDGH�� D� pWLFD� DSOLFDGD� j� SHVTXLVD� HP� VD~GH� QR� %UDVLO� EDVHLD �VH� HP� TXDWUR� SRQWRV�IXQGDPHQWDLV�� WRGRV� HOHV� GHWDOKDGRV� QDV� ³'LUHWUL]HV� H� 1RUPDV� 5HJXODPHQWDGRUDV� GH� 3HVTXLVDV�(QYROYHQGR�6HUHV�+XPDQRV´��5HVROXomR�������� GR�&RQVHOKR�1DFLRQDO�GH�6D~GH�$� 4XDOLILFDomR�GD�HTXLSH�GH�SHVTXLVDGRUHV�H�GR�SUySULR�SURMHWR�%� $YDOLDomR�GD�UHODomR�FXVWR�EHQHItFLR�&� &RQVHQWLPHQWR�LQIRUPDGR�'� $YDOLDomR� SUpYLD� GRV� DVSHFWRV� pWLFRV� GR� SURMHWR� GH� SHVTXLVD� SRU� XP� &RPLWr� GH� eWLFD��FRPSRVWR�SRU�SHVTXLVDGRUHV�H�UHSUHVHQWDQWHV�GD�FRPXQLGDGH�1D� GpFDGD� GH� ������ TXDQGR� D� HTXLSH� GH� 1HHO� H� &KDJQRQ� GHVHQYROYLD� VXD� SHVTXLVD� HQWUH� RV�<DQRPDPL��D�'HFODUDomR�GH�+HOVLQNL�,��DGRWDGD�QD��� � $VVHPEOpLD�0pGLFD�0XQGLDO��HP�������Mi�DSRQWDYD� SDUD� RV� SULQFtSLRV� LQHUHQWHV� DRV� WUrV� SULPHLURV� TXHVLWRV�� VHQGR� TXH� R� FRQVHQWLPHQWR�LQIRUPDGR�IRL�UHFRPHQGDomR�GH�GHVWDTXH�GHVGH�R�7ULEXQDO�,QWHUQDFLRQDO�GH�1XUHPEHUJ��HP�������FRQIRUPH�WUDQVFULWR�DEDL[R�

³��� 2�FRQVHQWLPHQWR�YROXQWiULR�GR�VHU�KXPDQR�p�DEVROXWDPHQWH�HVVHQFLDO��,VVR�VLJQLILFD�TXH�DV�SHVVRDV�TXH�VHUmR�VXEPHWLGDV�DR�H[SHULPHQWR�GHYHP�VHU�OHJDOPHQWH�FDSD]HV�GH�
�� (VVD�PHGLGD� WDPEpP�HYLWD�D� VREUHSRVLomR�GRV�HIHLWRV�DGYHUVRV�j�YDFLQD�FRP�DTXHOHV�GD�GRHQoD� IHEULO� H� WDPEpP� �D�G~YLGD VH�XPD�SRVVtYHO�UHDomR�IHEULO�p�RULJLQDGD�GD�YDFLQD�RX�GD�GRHQoD�GH�EDVH���� +$/6(<�1$��%28/26�5��02'(�)�HW� DO�� ������ © 5HVSRQVH� WR�0HDVOHV� LQ�+DLWLDQ� ,QIDQWV� �� WR� ���0RQWKV�2OG ��,QIOXHQFH�RI�0DWHUQDO�$QWLERGLHV��0DOQXWULWLRQ�DQG�&RQFXUUHQW�,OOQHVVHV ª� 1HZ�(QJ��-��0HG� ��� ����������� /-81*0$1��3�� ������©,PPXQL]DWLRQ� LQ� WKH� ,PPXQRFRPSURPLVHG�+RVWª�� ,Q��9DFFLQHV �3/27.,1�	�25(67(1��RUJV��� :��%��6DXQGHUV�&RPSDQ\��
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GDU�FRQVHQWLPHQWR��HVVDV�SHVVRDV�GHYHP�H[HUFHU�R�OLYUH�GLUHLWR�GH�HVFROKD�VHP�TXDOTXHU�LQWHUYHQomR�GH�HOHPHQWRV�GH� IRUoD�� IUDXGH��PHQWLUD��FRDomR��DVW~FLD�RX�RXWUD�IRUPD�GH�UHVWULomR� SRVWHULRU�� GHYHP� WHU� FRQKHFLPHQWR� VXILFLHQWH� GR� DVVXQWR� HP� HVWXGR� SDUD�WRPDUHP� XPD� GHFLVmR�� (VVH� ~OWLPR� DVSHFWR� H[LJH� TXH� VHMDP� H[SOLFDGRV� jV� SHVVRDV� D�QDWXUH]D�� D� GXUDomR� H� R� SURSyVLWR� GR� H[SHULPHQWR�� RV�PpWRGRV� VHJXQGR�RV�TXDLV� VHUi�FRQGX]LGR��DV�LQFRQYHQLrQFLDV�H�RV�ULVFRV�HVSHUDGRV��RV�HIHLWRV�VREUH�D�VD~GH�RX�VREUH�D�SHVVRD�GR�SDUWLFLSDQWH��TXH�HYHQWXDOPHQWH�SRVVDP�RFRUUHU��GHYLGR�j�VXD�SDUWLFLSDomR�QR�H[SHULPHQWR��2� GHYHU� H� D� UHVSRQVDELOLGDGH� GH� JDUDQWLU� D� TXDOLGDGH� GR� FRQVHQWLPHQWR�UHSRXVDP�VREUH�R�SHVTXLVDGRU�TXH� LQLFLD�RX�GLULJH�XP�H[SHULPHQWR�RX�VH�FRPSURPHWH�QHOH��6mR�GHYHUHV�H�UHVSRQVDELOLGDGHV�SHVVRDLV�TXH�QmR�SRGHP�VHU�GHOHJDGRV�D�RXWUHP�LPSXQHPHQWH�´���
���'LVFXVVmR
¬�OX]�GHVWH�TXDGUR�GH�GLVSRVLo}HV�pWLFDV�VREUH�D�SHV TXLVD�ELRPpGLFD�YLJRUDQGR�QD�GpFDGD�GH�������SRGH�VH�WHFHU�DOJXQV�FRPHQWiULRV�VREUH�RV�SURFHGLPHQWRV�GR�SURMHWR�GH�SHVTXLVD�GD�HTXLSH�GH�1HHO�H��&KDJQRQ�HP�UHODomR�jV�DFXVDo}HV�IRUPXODGDV�QR�FDStWXOR���GR�OLYUR�GH�7LHUQH\��
$��1R�WRFDQWH�j�TXDOLILFDomR�GR SHVTXLVDGRU�H�GR�SURMHWR�GH�SHVTXLVD ��
-DPHV�1HHO�p�XP�DFDGrPLFR�GH�UHQRPH�LQWHUQDFLRQDO��WDQWR�QD�pSRFD��TXDQWR�FRPR�QD�DWXDOLGDGH��FRP� FRPSHWrQFLD� UHFRQKHFLGD� SDUD� SODQHMDU�� H[HFXWDU� H� GLYXOJDU� XP� SURMHWR� GH� SHVTXLVD�� 1R�HQWDQWR��R�SURWRFROR�GH�SHVTXLVD�H�R�REMHWLYR�SULQFLSDO�GD�VXD�LQYHVWLJDomR�HQWUH�RV�<DQRPDPL�GD�9HQH]XHOD� HP� ����� QmR� IRUDP� FODUDPHQWH� H[SOLFLWDGRV� QR� DUWLJR� GH� 1HHO� HW� DO� SXEOLFDGR� QR�$PHULFDQ� -RXUQDO� RI� (SLGHPLRORJ\ HP� ���� �YHU� QRWD� �� DFLPD�� TXH� GHVFUHYH� D� YDFLQDomR� H� DHSLGHPLD�GH VDUDPSR��
1HVVH� DUWLJR�� RV� DXWRUHV� HYRFDP�R� SUHMXt]R� VRIULGR� SRU� VHX� SURWRFROR� GH� SHVTXLVD� HP� IXQomR� GD�QHFHVVLGDGH�GH�FXLGDGRV�HPHUJHQFLDLV�SDUD�RV�<DQRPDPL��GDGD�D�YLJrQFLD�VLPXOWkQHD�GD�HSLGHPLD��7DPEpP�ID]HP�XPD�DOXVmR�DR�REMHWLYR�LQLFLDO�GD�SHVTXLVD TXH�WHULD�VLGR�D�FRPSDUDomR�GD�UHVSRVWD�YDFLQDO� SDUD� VDUDPSR�GH� XPD�SRSXODomR� ³YHUGDGHLUDPHQWH�SULPLWLYD´� FRP�XP�JUXSR�FRQWUROH�GH�³FLYLOL]DGRV´�� 6HJXQGR�� 5\N�:DUG�� SURIHVVRU� GD�8QLYHUVLGDGH� GH�2[IRUG� H� H[ �FRODERUDGRU� GH� -��1HHO�� HVWH�~OWLPR�SUHWHQGLD�YDFLQDU�������<DQRPDPL�H� UHWRUQDU� DOJXQV� DQRV�GHSRLV�SDUD�PHGLU�D�FDSDFLGDGH�GH�UHVSRVWD�j�YDFLQD�SRU�PHLR�GH�QRYR�HVWXGR�VRUROyJLFR ���
-i�R�OLYUR�GH�7LHUQH\�GHL[D�HQWHQGHU�TXH�DTXHOD�SHVTXLVD�WHULD�WLGR�SRU�REMHWLYR�D�UHDOL]DomR�GH�XPD�H[SHULPHQWDomR� GH� LQVSLUDomR� HXJHQLVWD� QR� VHQWLGR� GH� GHWHFWDU� D� GLIHUHQoD� GH� VXVFHWLELOLGDGH�JHQpWLFD�H�DQDOLVDU�D�VHOHomR�QDWXUDO�GH�tQGLRV�<DQRPDPL�D�SDUWLU�GH�XPD�HSLGHPLD�LQWURGX]LGD�SRU�PHLR�GD�YDFLQDomR��³WR�UHVROYH�WKH�JUHDW�JHQHWLF�TXHVWLRQ�RI�VHOHFWLYH�DGDSWDWLRQ´���7DO�LQWHQomR��TXH�VHULD�DEVROXWDPHQWH�DQWLpWLFD��QRV�SDUHFH��QR�FDVR��DOWDPHQWH� LPSURYiYHO��(P�SULPHLUR�OXJDU��QmR� Ki� TXDOTXHU�SURYD�GH�TXH�R�YtUXV�YDFLQDO� VHMD� WUDQVPLVVtYHO� H�� SRUWDQWR�� FDSD]�GH�JHUDU�XPD�HSLGHPLD��(P�VHJXQGR�OXJDU��R�SUySULR�1HHO��HP�DUW LJR�SXEOLFDGR�HP�������DILUPD�TXH�R�Q~PHUR�QHFHVViULR�GH� LQGLYtGXRV�SDUD�GHWHFWDU�XP�SURFHVVR�GH�VHOHomR�QDWXUDO�VHULD�HQRUPH�H��HP�WHUPRV�PHWRGROyJLFRV�� ILFDULD� SUDWLFDPHQWH� LPSRVVtYHO� HYLGHQFLDU� HVVD� GLIHUHQoD� HP� SRSXODo}HV� GH�
�� 1D�'HFODUDomR�GH�+HOVLQNL�,��WHPRV��³$�SHVTXLVD�FOtQLFD�HP�XP�VHU�KXPDQR�QmR�SRGH�VHU�HPSUHHQGLGD�VHP�VHX�OLYUH�FRQVHQWLPHQWR��GHSRLV�GH�WRWDOPHQWH�HVFODUHFLGR��VH�OHJDOPHQWH�LQFDSD]��GHYH�VHU�REWLGR�R�FRQVHQWLPHQWR�GR�UHVSRQViYHO�OHJDO´���� 5HSRUWDJHP� UHSURGX]LGD� QR� VLWH� KWWS���ZZZ�DQWK�XFRQQ�HGX�JUDGVWXGHQWV�GKXPH�'DUN�GDUNQHVV������KWP �� © 7KH�GHEDWH�RYHU�$PD]RQ�'DUNQHVV ª��HP�������������

http://www.anth.uconn.edu/gradstudents/dhume/Dark/darkness/0161.htm
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WDPDQKR� UHGX]LGR� ² FRPR� p� R FDVR� GRV�<DQRPDPL� ² PHVPR� TXH� HOD� H[LVWLVVH��� $OpP� GLVVR���1HHO� WLQKD� D� KLSyWHVH� GH� TXH� IDWRUHV� VRFLRFXOWXUDLV� SUHGRPLQDYDP� VREUH� RV� JHQpWLFRV� FRPR� RV�UHVSRQViYHLV�SHOR�H[FHVVR�GH�PRUWDOLGDGH�FDXVDGR�SRU�GRHQoDV�LQIHFFLRVDV�UHFpP �LQWURGX]LGDV�HQWUH�RV�SRYRV�LQGtJHQDV�LVRODGRV��YHU�R�DUWLJR�GH�1HHO�HW�DO� ������Mi�FLWDGR��
(P�FRQFOXVmR��R�REMHWLYR�SULQFLSDO�GD�SHVTXLVD�GH�1HHO�DVVRFLDGD�j�YDFLQDomR�<DQRPDPL�GH������H�R�SURWRFROR�GHVVD�SHVTXLVD�VRPHQWH�SRGHULDP�VHU�DYDOLDGRV�PHGLDQWH�R�SURMHWR�RULJLQDO�DSUH VHQWDGR�j�$(&��&RPLVVmR�GH�(QHUJLD�$W{PLFD�DPHULFDQD��TXH�ILQDQFLRX�D�SHVTXLVD��H��GH�SUHIHUrQFLD��SRU�XP�FRPLWr�GH�pWLFD�FRPSRVWR�GH�HVSHFLDOLVWDV�LQGHSHQGHQWHV��FRPR�H[LJLGR�QRV�PROGHV�DWXDLV��
%��1R�WRFDQWH�j�DYDOLDomR�FXVWR�EHQHItFLR�GD�YDFLQDomR�
+i TXH�VH�FRQVLGHUDU�QHVVH�FDVR�DV�YDQWDJHQV�GR�SURFHGLPHQWR�SDUD�D�SRSXODomR�HP�TXHVWmR��HP�FRQWUDSRVLomR� jV� SRVVtYHLV� FRPSOLFDo}HV�� FRQKHFLGDV� H� GHVFRQKHFLGDV�� LQHUHQWHV� DR� PHVPR�SURFHGLPHQWR��1HVVH� FRQWH[WR�� D�YDFLQDomR�FRPR�SUHYHQomR�GR� VDUDPSR�SDUHFH �QRV�XPD�PHGLGD�EHQpILFD��QD�PHGLGD�HP�TXH�D�SRSXODomR�\DQRPDPL�VH�HQFRQWUDYD�DR�PHVPR�WHPSR�YXOQHUiYHO� ²GDGD�D�SHUVSHFWLYD�GD�LQWHQVLILFDomR�GR�FRQWDWR�LQWHUpWQLFR�² H�ELRORJLFDPHQWH�VXVFHWtYHO�² GDGR�R�DOWR�SHUFHQWXDO�GH�DXVrQFLD�GH�DQWLFRUSRV�SDUD� VDUDPSR DYDOLDGR�QD�FROHWD�GH�VDQJXH�GH����������FLWDGR�QR�DUWLJR�GH�1HHO�HW�DO� �������
9DOH� FLWDU� TXH�� QDTXHOD�PHVPD�GpFDGD� H� QDV� DQWHULRUHV�� RXWURV� HVWXGRV� IRUDP� UHDOL]DGRV� FRP�RV�<DQRPDPL�VHP�TXH�KRXYHVVH�QHQKXP�EHQHItFLR�FODUR�SDUD�HVVD�SRSXODomR ��� HQWUH�HOHV��SHVTXLVDV�VREUH�PHWDEROLVPR�WLURLGLDQR��WDPEpP�FXVWHDGDV�SRU�XPD�&RPLVVmR�GH�(QHUJLD�$W{PLFD��GHVVD�YH]�D�IUDQFHVD��&($����
%����6REUH�D�HVFROKD�GD�YDFLQD�(GPRQVWRQ�%�
$OJXPDV�FRQVLGHUDo}HV�SRGHP�VHU�GHVWDFDGDV�HP�UHODomR�j�HVFROKD�GD�YDFLQD�(GPRQVWRQ %�SRU�-��1HHO��D�SULPHLUD�VHQGR�TXH�HVWD�YDFLQD�IRL�XVDGD�GHSRLV�GH�HOH�WHU�SHGLGR�LQIRUPDo}HV�WpFQLFDV�DR�&'&� �&HQWHU� RI� 'LVHDVH� &RQWURO� HP� $WODQWD��� FRQIRUPH� HVWDEHOHFLGR� SHOR� H[DPH� GH� VHXV�GRFXPHQWRV� SHVVRDLV� SRU� 6�� /LQGHH� �'HSDUWDPHQWR� GH�+LVWyULD� H� 6 RFLRORJLD� GD�8QLYHUVLGDGH� GD�3HQVLOYkQLD����
'HVGH� D� OLEHUDomR� GD�(GPRQVWRQ�%�SDUD� VDUDPSR�� HP������� HVWXGRV� FRP�SRSXODo}HV� LVRODGDV� Mi�DSRQWDYDP� SDUD� XPD�PDLRU� IUHT�rQFLD� GH� UHDo}HV� YDFLQDLV� HQWUH� HVVHV� JUXSRV� �YHU� %URG\� HW� DO�������YHU�QRWD����DFLPD��� RULHQWDQGR�SDUD�D�HVFROKD�GDTXHODV�FRP�YtUXV�PDLV�DWHQXDGRV��(PERUD�R�XVR� GD� (GPRQVWRQ� %� IRVVH� DLQGD� YiOLGR� QD� RFDVLmR� GD� YDFLQDomR� HP� ������ WHQGR� PHVPR� VLGR�XWLOL]DGD� HP� FHUFD� GH� XP� PLOKmR� GH� FULDQoDV� QRUWH �DPHULFDQDV� QDTXHOH� PHVPR� DQR�� D� YDFLQD�6FKZDU]��SRU�VHU�PDLV�DWHQXDGD��Mi�DSUHVHQWDYD�D�SHUVSHFWLYD�WHyULFD�GH�JHUDU�PHQRU�SHUFHQWDJHP�GH�FRPSOLFDo}HV�SDUD�D�PHVPD�HILFiFLD�YDFLQDO�
�� 1((/�-���������&LED�)RXQGDWLRQ�6\QSRVLXP ����QHZ�VHULHV������������� &LWH�VH�FRPR�H[HPSOR��52&+(�HW�DO���������³(OHYDWHG�7KLUR\GDO� ,����8SWDNH� LQ� WKH�$EVHQFH�RI�*RLWHU� LQ�,VRODWHG�9HQH]XHODQ�,QGLDQV´��-��&OLQ��(QGRFULQ��DQG�0HWDE������������52&+(�HW�DO���������³8ULQDU\�([FUHWLRQ�RI�6WDEOH�,RGLQH�LQ�D�6PDOO�*URXS�RI�,VRODWHG�9HQH]XHODQ�,QGLDQV´��-��&OLQ��(QGRFULQ��DQG�0HWDE�� ����������� 9iULRV� VmR� RV� H[HPSORV� GH� H[SHULPHQWRV� HWLFDPHQWH� GXYLGRVRV� FXVWHDGRV� SRU� &RPLVV}HV� GH� (QHUJLD� $W{PLFD� QDV�GpFDGDV� GH� ��� H� ���� FRPR� RV� GH� H[SRVLomR� UDGLRDWLYD� FRP� WURSDV� DPHULFDQDV� H� SRUWDGRUHV� GH� GHILFLrQFLD� PHQWDO� HP�0DVVDFKXVHWWV��FRQGX]LGRV�SHOD�$(&�DPHULFDQD���YHU�VLWH�FLWDGR�QD�QRWD����DFLPD���� ,QIRUPDomR�GLVSRQtYHO�QR�VLWH�KWWS���ZZZ�WDPX�HGX�DQWKURSRORJ\�/LQGHH�KWPO ��
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3RU�RXWUR�ODGR��DLQGD�HP�������IRUDP�UHDOL]DGRV�HQVDLRV�FOtQLFRV�FRPSDUDWLYRV�HQWUH�(GPRQVWRQ�%�H� 6FKZDU]�� QR� VHQWLGR� GH FRPSDUDU� D� IUHT�rQFLD� GH� UHDo}HV� SDUD� � DPEDV� DV� YDFLQDV� �� R� TXH�GHPRQVWUD� TXH�� QDTXHOD� RFDVLmR�� HVVDV� DILUPDWLYDV� DLQGD� VH� FRQVWLWXtDP� HP� KLSyWHVHV� VRE�H[SHULPHQWDomR�� 2� WUDEDOKR� FLWDGR� DFLPD� FKHJD� D� FRPSDUDU� RV� GRLV� JUXSRV� YDFLQDGRV� FRP� XP�WHUFHLUR� JUXSR TXH� UHFHEHX� SODFHER� �iJXD� GHVWLODGD��� SURFHGLPHQWR� TXH�� QRV� GLDV� DWXDLV�� VHULD�FRQVLGHUDGR�FRPR�HWLFDPHQWH�LQDGPLVVtYHO��
0DLV�XPD�YH]��QmR�GLVSRPRV�GH�GRFXPHQWRV�TXH�H[SOLTXHP�FODUDPHQWH�D�HVFROKD�GHVWD�RX�GDTXHOD�YDFLQD�SRU�1HHO�SDUD�D�YDFLQDomR�GRV�<DQRPDPL�HP������QD�9HQH]XHOD��H�HP������QR�%UDVLO�������GRVHV� IRUDP� HQYLDGDV� D� PLVVLRQiULRV� HYDQJpOLFRV� ORFDLV� SDUD� YDFLQDomR� GRV� <DQRPDPL� GH�7RRWRWREL��6XUXFXFXV�H�0XFDMDt���'H�TXDOTXHU�PRGR��ILFD�D�PHQomR�GH�TXH�R�PRQLWRUDPHQWR�GRV�DVSHFWRV�pWLFRV�GD�SHVTXLVD�PpGLFD�FRP�SRYRV�LQGtJHQDV�HVWDYD��QD�GpFDGD�GH�������DOJR�GLVWDQWH�GDV� FRQFHSo}HV� DWXDLV�� DSHVDU� GDV� UHJUDV� UHJLVWUDGDV� SHOR� 7ULEXQDO� GH�1XUHPEHUJ� ������� H� SHOD�'HFODUDomR�GH�+HOVLQNL���������
2� OLYUR� GH�7LHUQH\� DSUHVHQWD� XP�TXDGUR� QR� TXDO� D�(GPRQVW RQ�%�XWLOL]DGD� QD� SHVTXLVD�� DOpP�GH�GHIDVDGD�� WUDULD�XP�ULVFR�HOHYDGR�GH�JUDYHV�FRPSOLFDo}HV�� LQFOXVLYH�OHWDLV��HVWDQGR�DEVROXWDPHQWH�FRQWUD�LQGLFDGD�QDTXHOD�RFDVLmR��� &RQIRUPH�Mi�FRORFDGR�QR�LWHP�����DFLPD��D�YDFLQD�(GPRQVWRQ�%��HPERUD�SRVVD�SURGX]LU�XP�PDLRU�SHUFHQWXDO�GH�UHDo}HV�YDFLQDLV� ² SULQFLSDOPHQWH�QRV�JUXSRV�LVRODGRV�QRV�TXDLV�R� VDUDPSR�GRHQoD� WDPEpP�p�PDLV�JUDYH� ²��HVVDV� UHDo}HV�FRQVWLWXHP�VH�QXP�TXDGUR�GH�IHEUH�H�UDVK� VHP�PRUWDOLGDGH�DVVRFLDGD��
9DOH�DTXL�UHVVDOWDU�TXH�DV�LQIRUPDo}HV�FRQWLGDV� QR�OLYUR�GH�7LHUQH\��DSHVDU�GD�IDOWD�GH�VXVWHQWDomR�GRFXPHQWDO��Mi�UHPHWHP�D�SULRUL�R�OHLWRU�OHLJR�SDUD�D�Pi�LQWHQomR�GR�SHVTXLVDGRU�TXH�WHULD�HVFROKLGR�HVVD�YDFLQD�FRP�R�LQWXLWR�GH�SURYRFDU�XPD�VLPXODomR�GH�HSLGHPLD�GH�VDUDPSR��([HPSOR�GLVVR�p�DrQIDVH�GDGD�QR�WH[WR�j�FRPSRVLomR�GD�YDFLQD�FRP�YtUXV�YLYR��HP�FRQWUDSRVLomR�jTXHOD�FRP�YtUXV�PRUWR�� HQTXDQWR�� DR� FRQWUiULR�� p� HVWD� ~OWLPD� TXH� SRGH� WUD]HU� XP� ULVFR� PXLWR� PDLRU� TXDQGR� GD�H[SRVLomR� SRVWHULRU� DR� YtUXV� GD� GRHQoD�� )RU� SRU� HVVH� PRWLYR� TXH�� HP� ������ HOD� G HL[RX� GH� VHU�UHFRPHQGDGD�����
)LQDOPHQWH�� YDOH� WDPEpP� GHVWDFDU� QR� OLYUR� GH� 7LHUQH\� D� FRQIXVmR� GH� FRQFHLWRV� QR� WRFDQWH� j�LPXQLGDGH� GRV�<DQRPDPL�� 6H�� QD� pSRFD� GD� YDFLQDomR� \DQRPDPL� GH� ������ HUD� GLVFXWLGR� R� IDWRU�SUHSRQGHUDQWH� SDUD� D� DOWD� OHWDOLGDGH� GR� VDUDPSR� QHVVDV� SRSXODo}HV�� LVVR� QmR� MXVWLILFDULD� D�FDUDFWHUL]DomR�RX�D�FRPSDUDomR�GRV�<DQRPDPL�FRP�LQGLYtGXRV�LPXQRVVXSULPLGRV �� �YHU�DFLPD�RV�H[HPSORV� FOtQLFRV� GRV� LWHQV� �� H� ������ D� H[HPSOR� GR� TXDGUR� FOtQLFR� UHODWDGR� QR� FDStWXOR� �� TXH�DVVHPHOKD� R� VDUDPSR� GRV� tQGLRV� DR� VDUDPSR� GRV� SRUWDGRUHV� GH� OHXFHPLD�� R� TXH� SRGH� VHU�FRQVLGHUDGR�XPD� LQYHUGDGH��� 'D�PHVPD� IRUPD��7LHUQH\�SURFXUD�GHPRQVWUDU� D� LPXQRVVXSUHVVmR�GRV�<DQRPDPL�SRU�PHLR�GH�PHGLGDV�DQWURSRPpWULFDV��,0&��ËQGLFH�GH�0DVVD�&RUSRUDO��TXH�GLYLGH�R�
�� 3$8/� -($1�-26(3+� � HW� DO��� ������ ³$� &RPSDULVRQ� RI� (GPRQVWRQ�%� DQG� 6FKZDU]� 0HDVOHV� 9DFFLQH� LQ� 0DOLDQ�&KLOGUHQ´��7KH�/DQFHW��0DUFK���������������� 3DUD� HVVD�DUJXPHQWDomR��7LHUQH\� �EDVHLD�VH�HP�HQWUHYLVWDV�TXH��DSyV����DQRV�� HVWmR� VXMHLWDV�D�YLHVHV�GH�PHPyULD�� D�IUDVHV�SLQoDGDV�GH�DUWLJRV�TXH�QmR�QHFHVVDULDPHQWH�HVSHOKDP�D�YLVmR�JHUDO�GRV�DXWRUHV��H�D�GHFODUDo}HV�TXH�DQWHFHGHUDP�D�OLEHUDomR�RILFLDO�GD�YDFLQD�HP�������� (PERUD� 7LHUQH\�PDQWHQKD� TXH� QHQKXP� RXWUR� SHVTXLVDGRU� XWLOL]RX� (GPRQVWRQ�%� HQWUH� LQGtJHQDV�� Ki� UHODWRV� TXH� R�FRQWUDGL]HP��LQFOXVLYH�VREUH��YDFLQDomR�FRP�YtUXV�PRUWRV�HP�tQGLRV�GR�(TXDGRU�DQWHV�GH�HSLGHPLD�WDPEpP�RFRUULGD�HP�������YHU�.$3/$1�HW�DO���������³,QIHFWLRXV�'LVHDVH�3DWWHUQV�LQ�WKH�:DRUDQL��DQ�,VRODWHG�$PHULQGLDQ�3RSXODWLRQ´��$P��-��7URS��0HG��+\J������������������� (VVD�FRORFDomR�GH�3��7LHUQH\��LQFOXVLYH��FDUUHLD�D�QRomR�SUHFRQFHLWXRVD�GD�IUDJLOLGDGH�ELROyJLFD�GRV�tQGLRV��� 1RV� SRUWDGRUHV� GH� OHXFHPLD�� SRGH� RFRUUHU� XPD� SQHXPRQLD� GH� FpOXODV� JLJDQWHV� H� PDQLIHVWDo}HV� KHPRUUiJLFDV� QD�DXVrQFLD�GH�UDVK�



�

SHVR� HP� TXLORV� SHOR� TXDGUDGR� GD� DOWXUD� HP� PHWURV��� FDUDFWHUL]DQGR� HVVD� SRSXODomR� FRPR�VLVWHPDWLFDPHQWH�GHVQXWULGD��(PERUD�R�,0&�VHMD�FRQVLGHUDGR�XP�H[FHOHQWH�LQGLFDGRU�GR�HVWDGR�GH�VD~GH�GH�XPD�SRSXODomR��GHYH�VH�WRPDU�PXLWR�FXLGDGR�QD�FRPSDUDomR�GH�ELRWLSRV�HVSHFtILFRV� FRP�RV�SDGU}HV�LQWHUQDFLRQDLV�GH�QRUPDOLGDGH� ��
%��� 6REUH�XVR�VHOHWLYR�GH�LPXQRJOREXOLQD��0,*��
&RPR�SRQWR�DGLFLRQDO�GH�GLVFXVVmR��HPERUD�IRVVH�IUHT�HQWHPHQWH�UHFRPHQGDGR�R�XVR�FRQFRPLWDQWH�GH�LPXQRJOREXOLQD�FRP�D�(GPRQVWRQ�%�QR�VHQWLGR�GH�DPHQL]DU�DV�UH Do}HV�YDFLQDLV��PXLWRV�HVWXGRV�IRUDP� UHDOL]DGRV� VHP� D� PHVPD� SDUD� FRPSDUDU� WDLV� UHDo}HV� QD� DXVrQFLD� GH� TXDOTXHU� IDWRU�LQWHUYHQLHQWH����1R�FDVR�GD�YDFLQDomR�FRQGX]LGD�SRU�-��1HHO�HP�������SRXFR�VH�VDEH�VH�KRXYH�XP�LQWHUHVVH�SUHPHGLWDGR�HP�FRPSDUDU�JUXSRV�YDFL QDGRV�FRP�H�VHP�LPXQRJOREXOLQD��0,*� �PHDVOHV�LPPXQH�JOREXOLQ���
6DEH�VH�TXH�D�YDFLQDomR�IRL�FRQGX]LGD�VHP�LPXQRJOREXOLQD��0,*��HP�XP�JUXSR��SHUWR�GD�0LVVmR�2FDPR�� QD�9HQH]XHOD� H� HP��SHOR�PHQRV��XPD�GH� WUrV� UHJL}HV�GR�%UDVLO� �6XUXFXFXV��7RRWRWREL� H�0XFDMDt���SDUD�RQGH�������GRVHV�GH�(GPRQVWRQ�%�IRUDP�PDQGDGDV��YHU�1HHO� HW�DO���������������1R�FDVR�GD�9HQH]XHOD��FRPR�R�~QLFR�JUXSR�TXH�QmR�UHFHEHX�LPXQRJOREXOLQD��0,*��IRL�R�SULPHLUR�D�VHU�YDFLQDGR��SRGH�VH�DWp�HVSHFXODU�TXH�R�SURWRFROR�LQLFLDO�GH�FRPSDUDU�D�U HDomR�j�YDFLQD�FRP�RX�VHP�0,*�² WDPEpP�HQWUH�RXWUDV�DOGHLDV�² WHQKD�VLGR�DERUWDGR�GDGD�D�HPHUJrQFLD�GD�HSLGHPLD�
'H�TXDOTXHU�IRUPD��WHP�VH�D�HYLGrQFLD�GH�TXH��GH�IDWR��KRXYH�D�FRPSDUDomR�HQWUH�SHVVRDV�YDFLQDGDV�FRP� H� VHP� LPXQRJOREXOLQD� �0,*�� QR� DUWLJR� GH� ����� GH�1HHO� HW� DO��� H� RV� HGLWRUHV� GR� $PHULFDQ�-RXUQDO� RI� (SLGHPLRORJ\�� DR� DFHLWi�OR� QD� pSRFD� SDUD� SXEOLFDomR�� SDUHFHP� QmR� WHU� FRQVLGHUDGR� D�TXHVWmR�FRPR�XP�JUDYH�SUREOHPD�pWLFR��
,VWR�SRVWR��WRUQD�VH�HQWmR�SODXVtYHO�D�KLSyWHVH�GH�TXH��UHDOPHQWH��KRXYH�SR U�SDUWH�GH�1HHO�D�LQWHQomR�GH�UHDOL]DU�HVVD�FRPSDUDomR�QR�SODQHMDPHQWR�GD�YDFLQDomR��7DO�SURFHGLPHQWR��TXH�KRMH��FHUWDPHQWH��DYDOLDPRV� FRPR� HWLFDPHQWH� LQDSURSULDGR�� HUD�� QR� HQWDQWR�� DSDUHQWHPHQWH� FRPSDWtYHO� FRP� DV�SUiWLFDV�GH�SHVTXLVD�ELRPpGLFD�H�FRP�DV�UH JUDV�HGLWRULDLV�GD�GpFDGD�GH�������PDV�QmR�FRP�DV�UHJUDV�GR�&yGLJR�GH�1XUHPEHUJ�GH������H�GD�'HFODUDomR�GH�+HOVLQNL�GH��������
)LQDOPHQWH�� UHVWD�QRV�XPD�TXHVWmR�D�FRPHQWDU�VREUH�R�FDVR��TXHVWmR�TXH�QmR�IRL�VHTXHU�DYHQWDGD�SRU�7LHUQH\�H�TXH�GL]�UHVSHLWR�j�FRQFOXVmR�GR�DUWLJR�GH�1HHO�HW�DO� ��������1D�YLJrQFLD�GD�HSLGHPLD��H�QD�LPSRVVLELOLGDGH�GH�GLIHUHQFLDU�DFXUDGDPHQWH�RV�FDVRV��VH�GH�VDUDPSR�RX�VH�GH�UHDomR�YDFLQDO��VHULD�SRXFR�FLHQWtILFR�GL]HU��FRP�EDVH�QHVVD�H[SHULrQFLD��TXH�DV�UHDo}HV�VmR�PDLV�IUHT�HQW HV�HQWUH�RV� YDFLQDGRV� VHP� LQMHomR� GH� LPXQRJOREXOLQD� �0,*� ��� 0DV� DV� H[LJrQFLDV� PHWRGROyJLFDV� GDV�UHYLVWDV� FLHQWtILFDV� QD� GpFDGD� GH� ����� � WDPEpP� HUDP� EHP� GLIHUHQWHV� GDV� H[LVWHQWHV� QRV�PROGHV�DWXDLV�
%����6REUH�D�QmR�DVVLVWrQFLD�H�YDFLQDomR�VHOHWLYD��
0DLV� GH� XPD�YH]��7LHUQH\� DILUPD�TXH�1HHO� H� VXD� HTXLSH�QmR� WHULDP�DVVLVWLGR�DGHTXDGDPHQWH�RV�<DQRPDPL� VLQWRPiWLFRV�� LPSHGLQGR� R� XVR� GH� DQWLELyWLFRV�� HYLWDQGR� D� VROLFLWDomR� GH� UHIRUoR� GD�
�� 3DUD�RV�<DQRPDPL��D�PpGLD�GH�DOWXUD�HVWi�HP�WRUQR�GH�����FP�SDUD�KRPHQV�H�����FP�SDUD�PXOKHUHV H�D�PpGLD�GH�SHVR�HP�FHUFD�GH����.J�SDUD�KRPHQV�H�GH����.J�SDUD�PXOKHUHV��+2/0(6�5���������© 1RQ�GLHWDU\�0RGLILHUV�RI�1XWULWLRQDO�6WDWXV�LQ�7URSLFDO�)RUHVW�3RSXODWLRQV�RI�9HQH]XHOD ª��,QWHUFLHQFLD ���� ������������ 9HU�R�DUWLJR�GH�3$8/�-($1�-26(3+��HW�DO�������FLWDGR�DFLPD�QRWD������ (PERUD� WDO� KLSyWHVH� WHQKD� SODXVLELOLGDGH� ELROyJLFD� H� RXWURV� HVWXGRV� WHQKDP� FKHJDGR� D� HVVD�PHVPD�FRQFOXVmR��9HU�%/$&.�)��HW�DO���������³0HDVOHV�9DFFLQH�5HDFWLRQV�LQ�D�9LUJLQ 3RSXODWLRQ´��$P��-��(SLGHPLRORJ\ ���������������
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HTXLSH�PpGLFD�H�DWp�PHVPR�GHL[DQGR�GH�YDFLQDU�DV�DOGHLDV�SRU�RQGH�SDVVRX��(Q WUHWDQWR��QmR�IRUDP�DSUHVHQWDGRV�QR� VHX�FDStWXOR���GRFXPHQWRV�VyOLGRV�TXH�FRPSURYDVVHP�HVVHV� IDWRV��3RU�H[HPSOR���7LHUQH\��DSUHVHQWD�FRPR�SURYD�GD�QmR�YDFLQDomR�HP�3ODWDQDO�XPD�UHIHUrQFLD�DR�SUySULR�DUWLJR�GH�1HHO�HW�DO� �������QR�TXDO�QmR�Ki�TXDOTXHU�PHQomR�DR� IDWR��$OpP�GLVVR��PXLWDV�GDV� LQIRUPDo}HV�VXVWHQWDP�VH�HP�LQWHUSUHWDo}HV�² LQHYLWDYHOPHQWH�DEHUWDV�D�DSUHFLDo}HV�GLYHUVDV�² GH�IUDJPHQWRV�GH�HQWUHYLVWDV�H��VREUHWXGR��GH�IDODV�HP�ILOPHV�
'R�TXH�p�UHDOPHQWH�SRVVtYHO�DYDOLDU�QR�FDVR��WHPRV�TXH�1HHO�SUR FXURX�ID]HU�XP�FHUFR�j�HSLGHPLD�SRU�PHLR�GD�YDFLQDomR��R�TXH��GDGD�D�YHORFLGDGH�GH�GLVVHPLQDomR�GD�PHVPD��QmR�IRL�VXILFLHQWH�SDUD�UHGX]LU�D�PRUWDOLGDGH�RFRUULGD��$OpP�GLVVR��YDOH�GHVWDFDU�TXH�QHP�VHPSUH�p�IiFLO�GLVWULEXLU�WDUHIDV�H�UHFXUVRV�KXPDQRV�QHVVDV� FLUFXQVWkQFLDV�GUDPiWLFDV�GH�HSLGHPLD�HP�iUHD�LQGtJHQD�H�WDPEpP�VHULD�SUDWLFDPHQWH� LPSRVVtYHO� PXGDU� R� FRPSRUWDPHQWR� GH� DOGHLDV� \DQRPDPL� LVRODGDV� RX� SRXFR�FRQWDWDGDV�H�SURFHGHU�D�TXDUHQWHQD��FRQGXWD�VXJHULGD�SRU�7LHUQH\��
3RU� RXWUR� ODGR�� GDGR� TXH� 1HHO� Mi� WHULD� FLrQFLD� GR� ULVFR� GD� HSLGHPLD� GXUDQWH� RV� SUHSDUDWLYRV� GD�YLDJHP��WHQGR�LQIRUPDomR�VREUH�D�HSLGHPLD�QR�%UDVLO��HP�UHJL}HV�OLPtWURIHV�j�9HQH]XHOD��HP�ILQV�GH� ������� DOJXQV� FXLGDGRV� DGLFLRQDLV� SRGHULDP� WHU� VLGR� LQFOXtGRV� RX� SUHYLVWRV� HP� VHX� SODQR� GH�WUDEDOKR��FXLGDGRV�HVVHV�TXH�UHGX]LULDP�DV�GLILFXOGDGHV�HQFRQWUDGDV�HP�FDPSR��(QWUH�HOHV��HVWDULDP�R� WUHLQDPHQWR� GRV� YDFLQDGRUHV�� LQIRUPDomR� VREUH� FRPSOLFDo}HV� H� FRQGXWDV�� VXSULPHQWR� GH�PHGLFDPHQWRV�DQWLELyWLFRV��SODQHMDPHQWR�H�FURQRORJLD�GD�URWD�GDV�DOGHLDV�D� VHUHP�YLVLWDGDV��HWF��
6H��ILQDOPHQWH��QmR�QRV�SDUHFH�KDYHU�GRFXPHQWDomR�FRQFOXVLYD�TXH�FRPSURYH�D�DFXVDomR�GH�TXH�D�HTXLSH�GH�SHVTXLVD�GH�1HHO� WHQKD� VH� UHFXVDGR�D�YDFLQDU�RX� WUDWDU�TXDOTXHU�FDVR�GH� UHDomR�RX�GH�FRPSOLFDo}HV� GR� VDUDPSR� HP� VL�� UHVWD� HVFODU HFHU� RV� PRWLYRV� GD� QmR� YDFLQDomR� GH� WRGRV� RV�LQGLYtGXRV�QDV�DOGHLDV�SHUFRUULGDV�SHOD�HTXLSH��6H��SRU�XP�ODGR��D�DFXVDomR�OHYDQWD�D�G~YLGD�GH�TXH�LVVR�SRGHULD�HYLGHQFLDU�GHVFXLGR�PpGLFR�RX�PHVPR�D�FRQVWLWXLomR�GH�XP�JUXSR�GH�FRQWUROH�D�WtWXOR�GH� H[SHULPHQWR�� GHYH�VH� WDPEpP� SHQVDU� TXH� D� PRELOLGDGH� WUDGLFLRQDO� GRV� <DQRPDPL� HP� iUHDV�LVRODGDV��HP�SDUWLFXODU�QR�FRQWH[WR�GR�SkQLFR�SHOD�YLJrQFLD�GH�XPD�HSLGHPLD��DVVRFLDGD�j�IDOWD�GH�FHQVRV�H�GH�LGHQWLILFDomR�GRV�LQGLYtGXRV��SRGHP�H[SOLFDU�D�DXVrQFLD�GH�DOGHLDV�RX�S DUWH�GH�DOGHLDV�QR�PRPHQWR�GD�YDFLQDomR��
(QWUHWDQWR��HVVD�~OWLPD�H[SOLFDomR�SRGH�SDUHFHU�PHQRV�SODXVtYHO�SDUD�R�FDVR�GD�QmR�LPXQL]DomR�GH����,\HZHL�WKHUL�GD�0LVVmR�2FDPR��RQGH�DSHQDV����tQGLRV�GD�DOGHLD�IRUDP�YDFLQDGRV��7UDWDQGR �VH�GH�XPD� DOGHLD� VLWXDGD� SHUWR� GH� XP�SRVWR�PLVVLRQiULR�� IXQGDGR� HP������� HVVHV� tQGLRV� WHULDP�PHQRU�PRELOLGDGH��DOpP�GH��FHUWDPHQWH��H[LVWLU�XP�UHJLVWUR�GH�FHQVR�QD�0LVVmR��(OHV�HVWDULDP��SRUWDQWR��PDLV�DFHVVtYHLV��PDV�QmR�IRUDP�YDFLQDGRV�QDV�WUrV�VHPDQDV�VHJXLQWHV�j�GDWD�GH�LQtFLR GD�LPXQL]DomR�HP�2FDPR� �� 1HVVH�FDVR��ILFD�D�ODFXQD�GH�LQIRUPDo}HV�VREUH�RV�PRWLYRV�GD�DXVrQFLD�GHVVHV�tQGLRV�QD�0LVVmR�QR�SHUtRGR�GD�YDFLQDomR�
&��1R�WRFDQWH�DR�FRQVHQWLPHQWR�LQIRUPDGR �
1D� 5HVROXomR� ������� GR� &RQVHOKR� 1DFLRQDO� GH� 6D~GH� EUDVLOHLUR�� WHP �VH� TXH�� HP� SRSXODo}HV�FXOWXUDOPHQWH� GLIHUHQFLDGDV�� LQFOXVLYH� LQGtJHQDV�� GHYH �VH� FRQWDU� FRP� D� DQXrQFLD� DQWHFLSDGD� GD�FRPXQLGDGH� DWUDYpV� GH� VHXV� SUySULRV� OtGHUHV�� QmR� VH�GLVSHQVDQGR��SRUpP�� HVIRUoRV�QR� VHQWLGR�GH�REWHQomR�GH�FRQVHQWLPHQWR�LQGLYLGXDO��$OpP�G HVWDV�QRUPDV�RILFLDLV��RV�<DQRPDPL�H�PXLWRV�RXWURV�JUXSRV�LQGtJHQDV�HVWmR�KRMH�QD�FRQGLomR�GH�RSLQDU�VREUH�R�DWR�GD�H[SHULPHQWDomR�ELRPpGLFD�FRP�FRQKHFLPHQWR� GH� FDXVD�� H[LVWLQGR�� DOpP�GLVVR�� IyUXQV�GH� UHSUHVHQWDomR� LQGtJHQD�QRV����'LVWULWRV�6DQLWiULRV� (VSHFLDLV� ,QGtJHQDV� LPSOHPHQWDGRV� SHOD� )XQGDomR� 1DFLRQDO� GH� 6D~GH� �)81$6$��0LQLVWpULR� GD� 6D~GH�� HP� YiULRV� HVWDGRV� GR� SDtV�� 1HVVH� FRQWH[WR�� D� DQWLJD� SUiWLFD� GH� WURFD� GH�
�� 9HU�1HHO�HW�DO� ����������������
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SUHVHQWHV�SRU�VDQJXH��HPSUHJDGD�SHOD�HTXLSH�GH�1HHO�H�&KDJQRQ�FRP�RV�<DQRPDPL�H�RXWURV�SRYRVLQGtJHQDV�� RX� TXDLVTXHU� SURFHGLPHQWRV� VHPHOKDQWHV�� FRPR� IRUPDV� GLVWRUFLGDV� GH� VXEVWLWXLU� R��FRQVHQWLPHQWR�LQIRUPDGR��GH�SRSXODo}HV�LQGtJHQDV��HVWmR�KRMH�WRWDOPHQWH�EDQLGRV�SHOD�OHJLVODomR�QDFLRQDO��EHP�FRPR�SHODV�FRPXQLGDGHV�H�RUJDQL]Do}HV�LQGtJHQDV�QR�%U DVLO�H�QR�PXQGR�
(P�PDWpULD�GH�DXWRUL]DomR�GH�SHVTXLVD�ELRPpGLFD�HQWUH�SRYRV�LQGtJHQDV��VRE�R�ROKDU�GD�DWXDOLGDGH��WHPRV� TXH�� SDUD� R� %UDVLO�� GHVGH� D� ,QVWUXomR�1RUPDWLYD� Q�� ������� ³WRGR� SHVTXLVDGRU� QDFLRQDO� RX�HVWUDQJHLUR� TXH� SUHWHQGD� LQJUHVVDU� HP� WHUUDV� L QGtJHQDV� SDUD� GHVHQYROYHU� SURMHWRV� GH� SHVTXLVD�FLHQWtILFD� GHYHUi� HQFDPLQKDU� VXD� VROLFLWDomR� j� 3UHVLGrQFLD� GD� )81$,´�� $GHPDLV�� D� 5HVROXomR�������� DWULEXL� j� &RPLVVmR� 1DFLRQDO� GH� eWLFD� HP� 3HVTXLVD� �&21(3�� GR� &RQVHOKR� 1DFLRQDO� GH�6D~GH�D� WDUHID�GH�DSURYDU�H�DFRPSDQKDU�RV�SURWRFRORV�GH�SHVTXLVD�HP�iUHDV� WHPiWLFDV�HVSHFLDLV��HQWUH� HODV�� DV� SRSXODo}HV� LQGtJHQDV�� H� DTXHODV� FRRUGHQDGDV� GR� H[WHULRU� RX� FRP� SDUWLFLSDomR�HVWUDQJHLUD��DOpP�GDV�SHVTXLVDV�TXH�HQYROYDP�UHPHVVD�GH�PDWHULDO�ELROyJLFR�SDUD�R�H[WHULRU��
5HVWD�DLQGD��QHVWH�FRQWH[WR��D�TXHVWmR�GD�DXWRUL]DomR�GDV�DXWRULGDGHV�VDQLWiULDV�YHQH]XHODQDV�SDUD�D�FRQGXomR� GDV� SHVTXLVDV� H� YDFLQDomR� SDUD� D� HTXLSH� GH�1HHO��1RYDPHQWH�� SDLUD� XPD� FHUWD� G~YLGD�VREUH� D� SRVWXUD� GR� SHVTXLVDGRU� QD� RFDVLmR�� 3RU� XP� ODGR�� R� OLYUR� GH� 7L HUQH\� DSUHVHQWD� XP�GHSRLPHQWR�GD�DWXDO�'LUHWRUD�GR�'HSDUWDPHQWR�GH�9DFLQDomR�GR�0LQLVWpULR�GD�6D~GH�9HQH]XHODQR��'UD��$�%LWHQFRXUW��TXH�DILUPD�QmR�WHU�UHFHELGR�TXDOTXHU�VROLFLWDomR�GH�DXWRUL]DomR�SDUD�D�SHVTXLVD��$OpP�GLVVR�� LQYHVWLJDo}HV� HIHWXDGDV�SRU� MRU QDOLVWDV�QR�%UDVLO� VREUH�VH�1HHO�H� VHXV�FRODERUDGRUHV�HIHWXDUDP�FROHWD�GH�VDQJXH�SDUD�HVWXGRV�JHQpWLFRV�HP��SHOR�PHQRV�� VHLV�H[SHGLo}HV�HQWUH�JUXSRV�LQGtJHQDV� �LQFOXLQGR� RV� <DQRPDPL� HP� ������ FRP� &KDJQRQ��� HYLGHQFLDP� TXH� DOJXPDV� GHVVDV�H[SHGLo}HV�IRUDP�HIHWXDGDV�VHP�DXWRUL]Do}HV�RILFLDLV�RX�DWUDYpV�GH�DXWRUL]Do}HV�REWLGDV�SRU�FROHJDV�ORFDLV��� 3RU�RXWUR�ODGR��H[LVWH�XP�GRFXPHQWR�TXH�PRVWUD�D�LQWHQomR�GH�1HHO�GH�REWHU�DXWRUL]DomR�RILFLDO��SHOR�PHQRV��SDUD�R�SURJUDPD�GH�YDFLQDomR�GH������QD�9HQH]XHOD ��XPD�FDUWD�HVFULWD�DR�VHX�FROHJD�GR� ,QVWLWXWR�9HQH]RODQR�GH�,QYHVWLJDFLRQHV�&LHQWtILFDV� �,9,&���0LJXHO�/D\ULVVH��HP����GH�GH]HPEUR�GH��������
)LQDOPHQWH�� VH� KRXYH� HIHWLYDPHQWH� FRQVHQWLPHQWR� GDV� DXWRULGDGHV� YHQH]XHODQDV� SDUD� HVVD�YDFLQDomR�HP�������RX�SDUD�XP�SURWRFROR�GH�SHVTXLVD�DVVRFLDGR�DR�SURJUDPD��PDLV�XPD�YH]��QmR�GLVSRPRV�SRU�HQTXDQWR�GH�LQIRUPDomR�FRQFOXVLYD�
���+LSyWHVH�DOWHUQDWLYD�VREUH�D�RULJHP�GD�HSLGHPLD�GH�VDUDPSR�QR�2ULQRFR�������
$�DUJXPHQWDomR�GR�FDStWXOR���OLYUR�GH�7LHUQH\�OHYD�R�OHLWRU�GHVDYLV DGR�j�FRQFOXVmR�GH�TXH�D�YDFLQD�(GPRQVWRQ�%�WHULD�VLGR�HVFROKLGD�SRU�VXD�FDSDFLGDGH�GH�JHUDU�XPD�HSLGHPLD�GH�VDUDPSR��&RPR�Mi�FRORFDPRV��QmR�Ki�GHVFULomR�QD�OLWHUDWXUD�PpGLFD�GH�WUDQVPLVVmR�SHVVRD �D�SHVVRD�GR�YtUXV�YDFLQDO�GH� VDUDPSR� H� QHP� WDPSRXFR� GH� WUDQVPLVVmR� DWUDYpV� GH� REMHWRV� GH� WURFD�� Mi� TXH� R� YtUXV� p�UDSLGDPHQWH�LQDWLYDGR�IRUD�GR�DPELHQWH�FRUSRUDO ���
3DUD� VXVWHQWDU� VXD� KLSyWHVH�� R� DXWRU� SDUWH� GR� SULQFtSLR� GH� TXH� R� SULPHLUR� FDVR� GH� VDUDPSR�GLDJQRVWLFDGR�SRU�1HHO�QmR�WHULD�VLGR��UHDOPHQWH��XP�FDVR�GD� GRHQoD�H��SRUWDQWR��D�H[SOLFDomR�SDUD�D�FKHJDGD� GR� YtUXV� GH� VDUDPSR� QD� FRPXQLGDGH� HVWDULD� QD� SUySULD� YDFLQD� (GPRQVWRQ� %�� 'DGD� D�DXVrQFLD�GH�UDVK QR�SULPHLUR�SDFLHQWH�H[DPLQDGR��FRQIRUPH�SRVWR�SRU�1HHO�QR�DUWLJR�TXH�GHVFUHYH�D�HSLGHPLD��1HHO� HW�DO���������� WDO�GLDJQyVWLFR�GH�VDUDPSR�HUD��GH�IDWR��LQFHUWR��jV�YH]HV��p�GLItFLO�
�� 2�*ORER������������ ��© *HQHWLFLVWD�SHVTXLVRX�,QGLRV�VHP�DXWRUL]DomR�GD�)81$, ª��� 'LVSRQtYHO�QD�LQWHUQHW QR�HQGHUHoR�KWWS���ZZZ�WDPX�HGX�DQWKURSRORJ\�&R[�KWPO ��� 3�7LHUQH\� ID]� DOXVmR� j� SRVVtYHO� WUDQVPLVVmR� SRU�PHLR� GH� EHQV� GH� WURFD� H� WDPEpP� j� SRVVLELOLGDGH� GD� H[LVWrQFLD� GH�UHVHUYDWyULRV�DQLPDLV�SDUD�R�VDUDPSR�
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GLVFHUQLU�R�UDVK HP�SRSXODo}HV�QmR�EUDQFDV���3RU�RXWUR�ODGR��p�SRVVtYHO�TXH�HVVH�GLDJQyVWLFR�WHQKD�VLGR�SUHVXPLGR�UHWURVSHFWLYDPHQWH��Mi�TXH�IRL�R�SULPHLUR�FDVR�GH�IHEUH�FRQVWDWDGR�SHOD� HTXLSH�DQWHV�GD� FRQILUPDomR� GD� HSLGHPLD�� 2� GLDJQyVWLFR� Vy� SRGHULD� WHU� VLGR� FRPSURYDGR� VH� IRVVH� FROHWDGR�VDQJXH� GR� SDFLHQWH� SDUD� GRVDJHP� GH� DQWLFRUSRV� DQWHV� GH� WHU� VLGR� YDFLQDGR��'H� TXDOTXHU� IRUPD��PHVPR�TXH�HVVH�LQGLYtGXR�QmR�IRVVH�R�SULPHLUR�FDVR�GD�GRHQo D��FDVR�tQGLFH���LVVR�QmR�MXVWLILFD�D�DOWHUQDWLYD�GH�TXH�D�HSLGHPLD�IRL�GHFRUUHQWH�GD�YDFLQD��
'LDQWH� GHVVDV� HVSHFXODo}HV� H� G~YLGDV�� ILQDOPHQWH�� D� PHOKRU� IRUPD� GH� GDU� XP� VHQWLGR�HSLGHPLROyJLFR�GR�HQLJPD�GD�HSLGHPLD�GH�VDUDPSR�GR�2ULQRFR�QR�FRPHoR�GH������ TXDQWR�D�VXD�RULJHP�H�GLVVHPLQDomR��HVWDULD�QR�HVWDEHOHFLPHQWR�GH�XPD�FDGHLD�GH�WUDQVPLVVmR�GD�GRHQoD��R�TXH�EXVFDPRV� UHDOL]DU� DWUDYpV� GH� XPD� RUGHQDomR� FURQROyJLFD� GRV� IDWRV� DSUHVHQWDGRV� FRPR� XP�HPDUDQKDGR�QR�FDStWXOR���GR� OLYUR�GH�7LHUQH\��QR�DUWLJR�GH�1 HHO�HW�DO�� �������H�HP�LQIRUPDo}HV�YHLFXODGDV� D� SDUWLU� GH� RXWURV� GRFXPHQWRV�� LQFOXVLYH� FDUWD� GR� SHVTXLVDGRU� �YHU� 4XDGUR� H� 0DSD�DEDL[R��
$�HSLGHPLD�GH�VDUDPSR�HQWUH�RV�<DQRPDPL�GR�%UDVLO�GH�������FLWDGD�QR�DUWLJR�GH�1HHO� HW�DO� ������IRL� FRQILUPDGD� SRU� GLYHUVDV� IRQWHV�� $� ILOKD� GH� XP�PLVVLRQiULR� GD� 1HZ� 7ULEHV�0LVVLRQ �170���SURYHQLHQWH� GH� 0DQDXV�� FKHJRX� FRP� D� GRHQoD� D� 7RRWRWREL� �DIOXHQWH� GR� DOWR� ULR� 'HPLQL���FRQWDPLQDQGR�RV�<DQRPDPL�GHVVD�UHJLmR�H�GHVODQFKDQGR�XPD�HSLGHPLD�TXH�SHUGXURX�GH�VHWHPEUR�D�QRYHPEUR GH�������FRP�PRUWDOLGDGH�GH������SRUWDQWR��VHPHOKDQWH�j�GHVFULWD�QD�OLWHUDWXUD�SDUD�SDtVHV�HP�GHVHQYROYLPHQWR��DSHVDU�GR�DWHQGLPHQWR�SHUPDQHQWH�GLVSHQVDGR�SHORV�PLVVLRQiULRV�� ��7DPEpP�Ki�UHODWRV�GH�HSLGHPLD�HQWUH�RV�<DQRPDPL�QR�%UDVLO�QRV�ULRV�$SLD~��EDFL D�GR�0XFDMDt���$MDUDQL�H�,JDUDSp�5HSDUWLPHQWR��EDFLD�GR�ULR�&DWULPDQL��HP�DEULO �PDLR�GH��������
1RWH�VH�TXH�R�ULR�7RRWRWREL�HVWi�PXLWR�SUy[LPR�j�IURQWHLUD�FRP�D�9HQH]XHOD�H�TXH�RV�<DQRPDPL�GD�UHJLmR�DILUPDP�TXH�D�HSLGHPLD�VH�DODVWURX�DWp�RV�<DQRPDPL�GR� UL R�6LDSD�H�GR�DOWR�2ULQRFR��'H�IDWR�� RV� <DQRPDPL� GD� DQWLJD� PLVVmR� 7RRWRWREL� PDQWLQKDP� UHODo}HV� LQWHUFRPXQLWiULDV� UHJXODUHV�WDQWR� FRP� JUXSRV� GR� DOWR� 'HPLQL� �3DUDZDX�� ² SRU� VXD� YH]�� HVWDYDP� LQVHULGRV� QXPD� UHGH� GH�LQWHUFkPELRV�TXH�FKHJDYD�DWp�DV�FRPXQLGDGHV�GR $OWR�6LDSD�²��TXDQWR�FRP�JUXSRV�GDV�FDEHFHLUDV�GR�2ULQRFR��
$OpP�GLVVR��D�FDUWD�GH�1HHO�D�0��/D\ULVVH��GH�������������WDPEpP�UHODWD�D�LQIRUPDomR�UHFHQWH�GH�PLVVLRQiULRV� GD�17%� QD� TXDO� ³WKHUH� LV� VLFNQHVV� DPRQJVW� WKH� ,QGLDQV� RQ� WKH� YHU\� KLJK�2ULQRFR��SRVVLEO\� GXH� WR� PHDVOHV´�� 'HVVD� YH]�� WUDWD�VH�� PXLWR� SURYDYHOPHQWH�� GD� UHJLmR� GR� DOWR� 3XWDFR��DIOXHQWH�GR�2FDPR��RQGH�KDYLD�XPD�0LVVmR�GD�17%��(VVD�UHJLmR�p�WDPEpP�SUy[LPD�GD�IURQWHLUD�EUDVLOHLUD� H� GDV� FDEHFHLUDV� GRV� ULRV� 3DULPD� H� 0XFDMDt� �D� FDUWD� WDPEpP� PHQFLR QD� VDUDPSR� QR�0XFDMDt��
7RGRV�HVWHV�GDGRV�OHYDQWDP�D�SRVVLELOLGDGH�GH�YLDV�GH�SURSDJDomR�GR�VDUDPSR�DWUDYpV�GD�UHGH�GH�UHODo}HV� HQWUH� DOGHLDV� \DQRPDPL�� D� SDUWLU� GD� UHJLmR� GH�7RRWRWREL� H�RX�0XFDMDt�� QR�%UDVLO�� H� HP�GLUHomR�DR�$OWR�2ULQRFR��QD�9HQH]XHOD��VH MD�SHOR�QRUWH��ULR�0XFDMDt�ULR�3DULPD���VHMD�SHOR�VXO��ULR�7RRWRWREL�$OWR� 'HPLQL�$OWR� 6LDSD� H� ULR� 7RRWRWREL �FDEHFHLUDV� GR� 2ULQRFR��� RX� DPERV��� 'H�TXDOTXHU�IRUPD��DSHVDU�GH�VHUHP�KLSRWpWLFDV��HVVDV�SRVVtYHLV�FDGHLDV�GH�WUDQVPLVVmR�SDUHFHP�PXLWR�PDLV�YHURVVtPHLV�SDUD�H[SOLFDU�D�FKHJDGD�GD�HSLGHPLD�DR�2ULQRFR�GR�TXH�D�WHRULD�DSUHVHQWDGD�SRU�7LHUQH\�TXH�DWULEXL�D�HSLGHPLD�j�YDFLQD�(GPRQVWRQ�%��
�� ,QIRUPDomR� IRUQHFLGD� SRU�%UXFH�$OEHUW�� FRP�EDVH� HP SXEOLFDomR� GD�1HZ�7ULEHV�0LVVLRQ��%URZQ�*ROG�� MDQHLUR� GH����������������H�HQWUHYLVWDV�FRP�RV�<DQRPDPL�GH�7RRWRWREL��� ,QIRUPDomR�IRUQHFLGD�SRU�%UXFH�$OEHUW��FRP�EDVH�HP�UHODWyULR�GR�6HUYLoR�GH�3URWHomR�DRV�ËQGLRV��63,��GH����GH�DJRVWR�GH������GH�DXWRULD�GH�*��3LQWR�)LJXHLUHGR�&RVWD��� ,QIRUPDomR�OHYDQWDGD�SRU�%UXFH�$OEHUW�
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4XDQGR�GD� FKHJDGD�GD� HTXLSH�GH�1HHO� j�0LVVmR�2FDPR��KDYLD� UHODWRV�GH�XPD� VpULH�GH�FDVRV�GH�GRHQoDV� UHVSLUDWyULDV� DJXGDV� QD� UHJLmR� QRV� GRLV� PHVHV� SUHFHGHQWHV�� GLDJQRVWLFDGRV� FRPR�EURQFRSQHXPRQLD�� PDV� TXH�� VHJXQGR� GHSRLPHQWRV� UHFROKLGRV� SRU� 7LHUQH\�� FXULRVDPHQWH�� QmR�UHVSRQGLDP�D� WUDWDPHQWR� DQWLELRWLFRWHUiSLFR��(PERUD�R�DUWLJR�GH�1HHO� HW�DO� �������DILUPH�TXH�D�UHVSRVWD�j�SHQLFLOLQD�IRL�VDWLVIDWyULD��HVWH�~OWLPR�GDGR�ID] �QRV�TXHVWLRQDU�R�GLDJQyVWLFR�H�FRQVLGHUDU�D�KLSyWHVH�GH�VHU�XPD�GRHQoD�GH�HWLRORJLD�YLUDO��WDOYH]�XPD�HSLGHPLD�GH�LQIOXHQ]D�RX�Mi�R�SUySULR�VDUDPSR���
(PERUD� D� GRFXPHQWDomR� VHMD� LPSUHFLVD� TXDQWR� j� GDWD� H[DW D� GH� LQtFLR� GD� YDFLQDomR� �1HHO� HW� DO�����������GHL[D�SHQVDU�TXH�IRL�QR�GLD���������RX�SRXFR�GHSRLV���DOJXPDV�SLVWDV�Mi�RULHQWDP�SDUD�RV�PHFDQLVPRV�GH�GLVVHPLQDomR�GD�GRHQoD��6H�RV�<DQRPDPL�GD�0LVVmR�2FDPR�IRUDP�YDFLQDGRV�DSyV����KRUDV�GR�FRQWDWR�FRP�R�YtUXV�VHOYDJHP�² SHUtRGR�GHSRLV�GR�TXDO�D�YDFLQDomR�JHUDOPHQWH�QmR�p�PDLV� HILFD]� SDUD� HYLWDU� RX� DWHQXDU� R� VDUDPSR� ²�� D� H[LVWrQFLD� GH� YLVLWDQWHV� QD� PLVVmR� H� R�GHVORFDPHQWR� GHVVHV� tQGLRV� SDUD� RXWUDV� DOGHLDV� �6KXEDULZD� WKHUL�� SRU� H[HPSOR�� Mi� SHUPLWHP�SURJQRVWLFDU� D� YHORFLGDGH� GH� HVSDOKDPHQWR� GD� HSLGHPLD�� 6H� R� DSDUHFLPHQWR� GR� UDVK RFRUUH�� HP�PpGLD�����GLDV�DSyV�R�FRQWiJLR�H�RV�SULPHLURV�FDVRV�GH� UDVK�GDWDP�DSUR[LPDGDPHQWH�GH������������HVVHV�tQGLRV�WHULDP�WLGR�FRQWDWR�FRP�D�GRHQoD�D�����������SRUWDQWR��XPD�VHPDQD� DQWHV�GD�FKHJDGD�GD�HTXLSH�GH�1HHO�H�GD�LQRFXODomR�GD�YDFLQD��R�TXH�H[SOLFDULD�D�JUDYLGDGH�GR�HVWDGR�GRV�HQIHUPRV������������������
&5212/2*,$�'26�)$726�&,7$'26
'$7$ )$72��������� x 1HHO�LQGLFD�Mi�HVWDU�LQIRUPDGR�GH�HSLGHPLD�GH�VDUDPSR�HQWUH�RV�<DQRPDP L�GR�DOWR�'HPLQL��7RRWRWREL��%UDVLO��H�SRVVLYHOPHQWH�QR�DOWR�2ULQRFR��9HQH]XHOD��SRU�PLVVLRQiULRV�GD�1HZ�7ULEHV�0LVVLRQ�������� x &KHJDGD�GH�1HHO�H�&KDJQRQ�j�0LVVmR�2FDPR���9HQH]XHOD�x +LVWyULD�GH�FLQFR�yELWRV�FRP�VLQWRPDV�UHVSLUDWyULRV�QRV�GRLV�PHVHV�SUHFH GHQWHV�QDV�LPHGLDo}HV�GD�FRQIOXrQFLD�GRV�ULRV�0DYDFD�H�2ULQRFR�����������  3ULPHLUR�FDVR�GLDJQRVWLFDGR��VHP�UDVK��D��������UHFHEHX�YDFLQDomR,QtFLR� GD� YDFLQDomR� DQWL�VDUDPSR� HP� 2FDPR� �,\HZHL� � WKHUL�� ��� YDFLQDGRV�� H���������PHPEURV�GH�DOGHLDV�HP�YLVLWD��WRWDO�GH����YDFLQDGRV��x 7UrV� ,\HZHL� � WKHUL� GHVORFDUDP�VH� SDUD� 6KXEDULZD� WKHUL�� RQGH� KRXYH�SRVWHULRU� UHODWR� GH� DOWD� PRUWDOLGDGH�� FRP� H[FHomR� GRV� FDVRV� TXH� WLYHUDP�DFRPSDQKDPHQWR�SRU�HQIHUPHLUD�������� x 3ULPHLUD�GHVFULomR�GH�UDVK HQWUH�RV�LQGLYtGXRV�YDFLQDGRV�D����������������� x ÏELWR�GH�GXDV�FULDQoDV�TXH�WHULDP�VLGR�YDFLQDGDV�D����������������� x ���GRHQWHV�DFRPSDQKDGRV�QD��0LVVmR�2FDPR��HQWUH�XP�WRWDO�GH����YDFLQDGRV��x &ULDQoD�JUDYHPHQWH�HQIHUPD��ILOKD�GH�DGPLQLVWUDGRU�ORFDO��p�OHYDGD�j��0LVVm R�0DYDFD�������� x 3ULPHLUD�DQRWDomR�VREUH�D�HSLGHPLD�GH�VDUDPSR�QRV�UHJLVWURV�GH�DWHQGLPHQWR�H�x GH�2FDPRx 9LVLWD�D�2FDPR�GH�GRLV�IXQFLRQiULRV�GD�0LVVmR�3ODWDQDO���± �������� x 1HHO�GHVFUHYH�HP�VHX�DUWLJR�D�H[LVWrQFLD�GH�PDLV�GRLV�LQGLYtGXRV�VLQWRPiWLFRV��
�� 1mR�H[LVWH�³HSLGHPLD�GH�EURQFRSQHXPRQLD´��GH�HWLRORJLD�EDFWHULDQD��FRQIRUPH�VXJHULGR�SRU�7LHUQH\��� 6HJXQGR� 7LHUQH\�� HP� UHIHUrQFLD� DR� DUWLJR� GH� 1HHO�� © $FFRUGLQJ� WR� WKHP� �1HHO� 	� &KDJQRQ��� WKH� <DQRPDPL� ILUVW�YDFFLQDWHG�DW�2FDPR�KDG�GHILQLWLYH�UDVK�LQ�VWURQJ�UHDFWLRQV�WKDW�EHJDQ�VL[�GD\V�DIWHU�YDFFLQDWLRQ�DQG�FRQWLQXHG�IRU�PRUH�WKDQ����GD\V��-DQXDU\����± )HEUXDU\��� ª�
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EUDVLOHLURV�PHVWLoRVx 9DFLQDomR� GRV�:LWRNDL� WKHUL�� TXH� VH� WHULDP� GHVORFDGR� SDUD�0DYDFD� DSyV� D�YDFLQDomR��������� x 0RUUH� FRP� UDVK D� FULDQoD� TXH� FKHJRX� D�0DYDFD�� SURYHQLHQWH� GH�2FDPR� �D�������x ,QtFLR�GD�YDFLQDomR�HP��0DYDFD�������� x 9DFLQDomR�GH����<DQRPDPL�HP�&RVKLURZD�WKHULx ���FDVRV�GH�VDUDPSR�HQWUH�RV����,\HZHL�WKHUL�QmR�YDFLQDGRV�HP�2FDPR��LQtFLR�GRV�VLQWRPDV�D��������������� x ,QtFLR�GDV�ILOPDJHQV�VREUH�D�HSLGHPLD�HP��0DYDFD��WtSLFR� UDVK�PRUELOLIRUPH�x (P�0DYDFD�� GRHQWHV� GH�%LVDDVL� WKHUL� �YDFLQDGRV� D� ���� ��� H� SURYHQLHQWHV� GH�:LWRNDL�WKHUL����D������x 5HUHEDZD�� DVVLVWHQWH� GH�&KDJQRQ�� GH�.DURKL� WKHUL�� FRP� IHEUH� H�PDQFKDV� GH�.RSOLNx 6ROLFLWDomR�GH�PpGLFRV�H�SHQLFLOLQD�SRU�FRQWDWR�UDGLRI{QLFRx 6DtGD� GD� HTXLSH� GH� 1HHO� SDUD� 3ODWDQDO� �SDUD� YDFLQDU� RV� 0DKHNRWR� WKHUL�+DVXSXZHL� WKHUL� H� 3DWDQRZD� WKHUL��� 'HL[D� XPD� HQIHUPHLUD� HP�0DYDFD� SDUD�PDQWHU�RV�WUDWDPHQWRV�������� x &KHJDGD�GD�HTXLSH�D�3ODWDQDOx $FXVDomR�GL]�QmR�WHU�YDFLQDGR�RV�0DKHNRWR�WKHUL�FRP�UHIHUrQFLD�DR�DUWLJR�GH�������"�x )RWR� GRV� GRLV� IXQFLRQiULRV� TXH� WHULDP� HVWDGR� HP� 2FDPR� D� ������� VDGLRV��6HJXQGR�1HHO��WHULDP�ILFDGR�VLQWRPiWLFRV�D�VHJXLUx 5HODWR� SRVWHULRU� GH� GRHQoD� H� yELWR� GH� ���� GRV� 0DKHNRWR� WKHUL� �V�� GDWD�HVSHFLILFDGD��������� x 5HIHUrQFLD�GH�SDVVDJHP�SRU�3DWDQRZD�WKHUL������������ x 4XDGUR�IHEULO�HP����GRV &RVKLURZD�WKHUL�YDFLQDGRV
�&DUWD�GH�-��1HHO�D��0��/D\ULVVH�FLWDGD�DFLPD�LWHP�&��1mR�HVWi�FODUD�QR�WH[WR�GH 7LHUQH\�D�GDWD�SUHFLVD�GR�LQtFLR�GD�YDFLQDomR��QHP�QR�DUWLJR�GH�1HHO�HW�DO� ��������



��



��

2�UHODWR�GRV�SULPHLURV�yELWRV�SRU�EURQFRSQHXPRQLD��FRPSOLFDomR�GR�VDUDPSR��D����������WDPEpP�VHULD�PDLV�FRPSDWtYHO�FRP�XP�SRVVtYHO�FRQWiJLR�HP�PHDGRV�GH� MDQHLUR��1HVVD�PHVPD�GDWD��XPD�FULDQoD� HQIHUPD� IRL� WUDQVIHULGD�SDUD�0DYDFD�� OHYDQGR�FRQVLJR�R�YtUXV� VHOYDJHP����GLDV�DQWHV�GD�YDFLQDomR�QDTXHOD�PLVVmR��3RXFR�GHSRLV�������������HP�SOHQD�YLJrQFLD�GH�HSLGHPLD�GRFXPHQWDGD��FKHJDP� D� 2FDPR� GRLV� IXQFLRQiULRV� GD�0LVVmR� 3ODWDQDO� TXH� WDPEpP� SRGHULDP� WHU� WUDQVPLWLGR� R�YtUXV�D�HVWD�~OWLPD��$LQGD�QHVVH�SHUtRGR��tQGLRV�YDFLQDGRV�HP�:LWRNDL�WKHUL��DOGHLD�PDLV�SUy[LPD�GH�2FDPR��WDPEpP�VH�GHVORFDUDP�SDUD�0DYDFD��RQGH�YLHUDP�D�DSUHVHQWDU�RV�VLQWRPDV�GD�GRHQoD��
'HVVD�IRUPD��1HHO�SDUHFH�WHU�FKHJDGR�D�0DYDFD�WDUGH�GHPDLV��1D�GDWD�GH�VXD�FKHJDGD�������������D�SUHVHQoD� GH� PDQFKDV� GH� .RSOLN� QR� JXLD� GH� &KDJQRQ� WDPEpP� QRV� ID]� FUHU� T XH� HOH� VH� WHQKD�FRQWDPLQDGR�HP�:LWRNDL�WKHUL��RX�QD�DOGHLD�HP�TXH�UHVLGLD��.DURKL�WKHUL������D����GLDV�DQWHV��RQGH�R�YtUXV�GH�VDUDPSR�Mi�GHYLD�HVWDU�FLUFXODQGR��7DPEpP�VHULD�QR�LQtFLR�GR�PrV�GH�IHYHUHLUR�R�FRQWiJLR�GRV����,\HZHL�WKHUL�TXH�QmR�WLQKDP�VLGR�YDFLQDGRV�HP�2FDPR�QR�LQtFLR�GD�H[SHGLomR�H�TXH�ILFDUDP�GRHQWHV�
0DLV� XPD�YH]�� D� FKHJDGD� GD� HTXLSH�GH� VD~GH�D�3ODWDQDO�SDUHFH� WHU� VLGR� WDUGLD� �YLGH� D�YLVLWD�GRV�IXQFLRQiULRV�D�2FDPR���H[SOLFDQGR�D�SRVWHULRU�HSLGHPLD�H�D�DOWD� WD[D�GH� OHWDOLGDGH�REVHUYDGD�HP0DKHNRWR�WKHUL��1R�FDVR�GRV�&RVKLURZD�WKHUL��TXH�DSUHVHQWDUDP�RV�SULPHLURV�VLQWRPDV�HQWUH����H���� GLDV� DSyV� D� YDFLQDomR� �YHU�1HHO� HW� DO� ������� WRUQD�VH� DLQGD�PDLV� GLItFLO� GLIHUHQFLDU� D� UHDomR�SURSULDPHQWH�GLWD�GH�XP�TXDGUR�GH�VDUDPSR�GRHQoD�DPHQL]DGR�SHO D�YDFLQDomR��GHVWD�YH]��HP�WHPSR�KiELO��REVHUYH�VH�TXH��QHVWH�FDVR��QmR�Ki�UHODWRV�GH�yELWRV���1RWH �VH�TXH�HVVD�DOGHLD�HVWi�VLWXDGD�DR�QRUWH� GH�2FDPR�� RX� VHMD��PDLV� GLVWDQWH� GR� FLUFXLWR�PDLV� LQWHQVR� GH� FRQWDPLQDomR�� TXH� HVWDULD� D�VXGHVWH�GD�0LVVmR��
8PD�SRVVtYHO�FRQFOXVmR�GHVWD�UHFRQVWLWXLomR�GD�FDGHLD�HSLGHPLROyJLFD�VHULD��SRUWDQWR�TXH��DR�LQYpV�GH�WHU�FDXVDGR�D�HSLGHPLD��D�YDFLQDomR�GD�HTXLSH�GH�1HHO�SDUHFH�QmR�WHU�VLGR�VXILFLHQWH�SDUD�HYLWDU�D�PRUWDOLGDGH�REVHUYDGD�HP�DOJXPDV�DOGHLDV��2X�VHMD��DV�DOGHLD V�YLVLWDGDV�DSyV����KRUDV�GR�FRQWDWR�FRP�R�YtUXV�GR�VDUDPSR�QmR�SXGHUDP�WHU�D�SURWHomR�DOPHMDGD��R�TXH�H[SOLFD�R�LPSDFWR�GHVDVWURVR�GD�GRHQoD��1HVWH�FDVR��D�HFORVmR�GRV�VLQWRPDV�GR�VDUDPSR�SRXFR�GHSRLV�GD�YDFLQDomR��TXH�WDQWR�LPSUHVVLRQRX� YiULRV� REVHUYDGRUHV� FLWDGRV� SRU� 7LHUQH\�� VHULD� H[SOLFDGD� SHOR� DSDUHFLPHQWR� GR�VDUDPSR�GRHQoD�H�QmR�SRU�XPD�UHDomR�H[DFHUEDGD�j�YDFLQD��
3RU� ILP�� VH� FRP� RV� GDGRV� FURQROyJLFRV� UHODWDGRV� Mi� p� SRVVtYHO� GHPRQVWUDU� DOJXPDV� FDGHLDV� GH�WUDQVPLVVmR�QR�DOWR�2ULQRFR��SUHVXPH�VH�TXH�HP�PXLWDV�RXWUDV�FDGHLDV�GH�QyV�GHVFRQKHFLGDV�GHYHP�WHU�RFRUULGR�GH�IRUPD�FRPSOHPHQWDU��R�TXH�LPSRVVLELOLWD�D�GHWHUPLQDomR�GR�FDVR �tQGLFH�QD�0LVVmR�2FDPR��7DPEpP�D�REVHUYDomR�H�DQiOLVH�GR�0DSD�DFLPD�SHUPLWH�FRQFOXLU�TXH�D�FKHJDGD�GR�YtUXV�VHOYDJHP�QD�9HQH]XHOD�RFRUUHX�QR�VHQWLGR�OHVWH�Æ RHVWH��DR�SDVVR�TXH�R�GHVORFDPHQWR�GD�HTXLSH�GH�1HHO�IRL��SUHGRPLQDQWHPHQWH��QR�VHQWLGR�FRQWUiULR��RX�VHMD��QD�³FRQWUDPmR´�GD�HSLGHPLD��FDPLQKR�MXVWLILFDGR� SHOD� PDLRU� SUREDELOLGDGH� GH� HQFRQWUDU� DOGHLDV� QHFHVVLWDGDV� GH� DVVLVW rQFLD� PpGLFD� GH�XUJrQFLD�
���&RQFOXV}HV��R�TXH�VH�SRGH�H�R�TXH�QmR�VH�SRGH�FRQFOXLU
&DXVD�GD�HSLGHPLD�H�GH�VXD�OHWDOLGDGH
x $�SULQFLSDO�KLSyWHVH�GR�FDStWXOR���GR�OLYUR�GH�7LHUQH\�² XPD�HSLGHPLD�GH�VDUDPSR�SURYRFDGD�SRU�YDFLQDomR�QR�FRQWH[WR�GH�XPD�H[SHU LPHQWDomR�HXJrQLFD�² p�IDFLOPHQWH�UHIXWiYHO��VHQGR�DV�DUJXPHQWDo}HV�DSUHVHQWDGDV�SRXFR�VyOLGDV�H�EDVWDQWH�LQFRQVLVWHQWHV�



��

x 1D� pSRFD� GD� YDFLQDomR� UHDOL]DGD� SHOD� HTXLSH� GH�1HHO�� KDYLD� GLVSRQLELOLGDGH� GH� YDFLQDV� TXH�SURYRFDP�PHQRV�UHDo}HV�TXH�D�(GPRQVWRQ�%�HVF ROKLGD��1R�HQWDQWR��D�LQWHQomR�GH�XWLOL]DU�HVVD�YDFLQD�QmR�SRGH�VHU�FRQVLGHUDGD�FRPR�WHFQLFDPHQWH�LQFRUUHWD�x $�PRUWDOLGDGH�REVHUYDGD�QD�HSLGHPLD�GH������QR�2ULQRFR��SURYDYHOPHQWH�� IRL�GHFRUUHQWH�GH�XPD� UHDO� HSLGHPLD� GH� VDUDPSR� FKHJDGD� GR�%UDVLO�� VHP� UHODom R� FRP� D� YDFLQDomR� �DLQGD� TXH�FRQFRPLWDQWH� D� HOD��� HSLGHPLD� HP�TXH�R�EORTXHLR�YDFLQDO�� GH�XPD�PDQHLUD�JHQpULFD�� QmR� IRL�IHLWR� HP� WHPSR�KiELO��9DOH� UHVVDOWDU�TXH�D�FRQGXWD�SDUD� VH� UHDOL]DU�XP�FHUFR�j�HSLGHPLD�SRU�PHLR�GD�YDFLQDomR�p�UHFRPHQGDGD�DWp�RV�GLDV�D WXDLV��&LHQWHV�GD�YHORFLGDGH�GH�GLVVHPLQDomR�GD�GRHQoD�H�GDV�GLILFXOGDGHV�HQIUHQWDGDV�SRU�HVVH�WLSR�GH�WUDEDOKR�GH�FDPSR��GHL[DPRV�DSHQDV�R�TXHVWLRQDPHQWR� GH� VH�� FRP� R� FRQKHFLPHQWR� SUpYLR� GR� IDWR�� XP� PHOKRU� SODQHMDPHQWR� H�WUHLQDPHQWR�GDV�HTXLSHV��WHULD�VLGR�SRVVtYHO�UHGX]LU�R�LPSDFWR�GD�HSLGHPLD��
([SHULPHQWDomR�SODQHMDGD�H�UHDOL]DGD
x $� DSOLFDomR� GH� (GPRQVWRQ�%� FRP� LPXQRJOREXOLQD� �0,*�� DVVRFLDGD� HUD� D� UHFRPHQGDomR� GD�pSRFD� SDUD� GLULPLU� DV� UHDo}HV� YDFLQDLV�� HPERUD� QmR� IRVVH� FRQWUD �LQGLFDGR� R� XVR� LVRODGR� GD�YDFLQD��'H IDWR���R�XVR�GD�YDFLQD�VHP�D�LPXQRJOREXOLQD�HUD�FRPSDWtYHO�FRP�R�HVWDGR�GD�DUWH�GD�SHVTXLVD� QD� GpFDGD� GH� ������ (QWUHWDQWR�� FOLQLFDPHQWH�� VHULD� PDLV� LQGLFDGR� R� XVR� GD�LPXQRJOREXOLQD�DVVRFLDGD��YLVDQGR�R�EHP�HVWDU�GH�XPD�SRSXODomR�LVRODGD�H�VXVFHW tYHO�D�HIHLWRV�FRODWHUDLV�PDLV�LQWHQVRV��FRPR�VmR�RV�<DQRPDPL��$V�YHUGDGHLUDV�UD]}HV�SHODV�TXDLV�1HHO�RSWRX�SHOR�QmR�XVR�GH�LPXQRJOREXOLQD��0,*��HQWUH�RV����YDFLQDGRV�GD�DOGHLD�GRV�,\HZHL�WKHUL��H�HP��SHOR� PHQRV�� XPD� GH� WUrV� UHJL}HV� QR� %UDVLO�� QmR� ILFDUDP� FODUDV� QD� GRFXPHQWDomR� DYDOLDGD��HPERUD�VHMD�SODXVtYHO�D�LQWHQomR�GH�H[SHULPHQWDomR��x (PERUD�1HHO�WHQKD�FLWDGR�HP�VHX�DUWLJR�R�SUHMXt]R�GR�SURWRFROR�H�GD�PHWRGRORJLD�GH�SHVTXLVD�LQLFLDOPHQWH� SURMHWDGD� �VHP� H[SOLFLWi �OD� FODUDPHQWH��� GHVWDFDPRV� TXH� R� UHVXOWDGR� GD� VXD�FRPSDUDomR�HQWUH� LQGLYtGXRV�YDFLQDGRV� FRP�RX� VHP�0,*�VH� WRUQD��GH�TXDOTXHU�PDQHLUD��XP�WDQWR�HQIUDTXHFLGR��QD�PHGLGD�HP�TXH�QmR�VH�SRGH�GLIHUHQFLDU�RV�LQGLYtGXRV�FRP�UHDomR�YDFLQDO�GRV�TXH�Mi�DSUHVHQWDYDP�R�VDUDPSR��DPHQL]DGR�RX�QmR�SHOD�YDFLQD��
eWLFD�HP�SHVTXLVD�FRP�SRYRV�LQGtJHQDV��SDVVDGR�H�SUHVHQWH
x 1D�GpFDGD�GH�������REVHUYD�VH�XPD�YHUGDGHLUD�GLFRWRPLD� HQWUH�R�HVWDGR�GD�DUWH�GD�pWLFD�HP�SHVTXLVD�ELRPpGLFD�H�DV�SUiWLFDV�GHVHQYROYLGDV��HVSHFLDOPHQWH�FRP�PLQRULDV��1HVWH�VHQWLGR��D�H[SHULPHQWDomR�TXH�WHULD�VLGR�FRQGX]LGD�SRU�1HHO�FRQWUDULD�SUHFHLWRV�pWLFRV�PDV�QmR�GLIHUH�GH�PXLWDV�GDV�SHVTXLVDV�FRP�VHUHV�KXPDQRV�UHDOL]DGDV�H�SXEOLFDGDV�HP�SHULyGLFRV�GH�UHQRPH�QD�GpFDGD�
x 2�DVSHFWR�SRVLWLYR�GD�SROrPLFD�OHYDQWDGD�SHOR�FDStWXOR���GR�OLYUR�GH�7LHUQH \��DSHVDU�GH�VXDV�VpULDV� IDOKDV� GRFXPHQWDLV�FRQFHLWXDLV� H� GH� VXD� IDOWD� GH� ULJRU� GHPRQVWUDWLYR�� HVWi� QR� IDWR� GH�WUD]HU� j� WRQD� D� SRVVLELOLGDGH� GH� XPD� GLVFXVVmR� H� UHIOH[mR� DSURIXQGDGDV� VREUH� D� pWLFD� HP�SHVTXLVD� FRP� SRSXODo}HV� LQGtJHQDV� H� PLQRULDV� HP� JHUDO�� Qm R� VRPHQWH� SDUD� D� SHVTXLVD�ELRPpGLFD�� PDV� WDPEpP� SDUD� RXWUDV�� FRPR� D� SHVTXLVD� DQWURSROyJLFD� TXH�� QR� FDVR� DTXL�GLVFXWLGR��HVWi�HVWUHLWDPHQWH�DVVRFLDGD�j�SHVTXLVD�ELRPpGLFD��
)LQDOPHQWH��VH�D�FRPXQLGDGH�FLHQWtILFD�MXOJDU�QHFHVViULR�R�DSURIXQGDPHQWR�GDV�TXHVW }HV�HVSHFtILFDV�DSRQWDGDV�QDV�DFXVDo}HV�GR�OLYUR�GH�7LHUQH\�H�GLVFXWLGDV�QR�SUHVHQWH�SDUHFHU��VXJHULPRV�D�FULDomR�GH�XP�&RPLWr� LQWHUQDFLRQDO�� LQGHSHQGHQWH�H�PXOWLGLVFLSOLQDU��TXH�SURFHGD�j�DQiOLVH�GR�FDVR�FRP�EDVH�QR�SURWRFROR�GH�SHVTXLVD�� GRFXPHQWRV�GDV� L QVWLWXLo}HV�JRYHUQDPHQWDLV�HQYROYLGDV��QRWDV�GH�FDPSR�GD�HTXLSH�GH�1HHO�H�&KDJQRQ�H�UHJLVWURV�GH�DWHQGLPHQWRV�PpGLFRV�HP�FDPSR�



��

3267�6&5,3780�����������
&RQIRUPH� H[SRVWR� QR� LQtFLR� GHVWH� SDUHFHU�� QRVVD� DQiOLVH� GR� FDStWXOR� �� GR� OLYUR� GH� 7LHUQH\� IRL�EDVHDGD QDV� SURYDV� TXH� FLUFXODUDP� DQWHV� GH� VXD� SXEOLFDomR� H� GHUDP� LQtFLR� D� XPD� SROrPLFD�DPSODPHQWH�UHSHUFXWLGD�SHOD�LPSUHQVD�QDFLRQDO�H�LQWHUQDFLRQDO��D�SDUWLU�GH�VHWHPEUR�GH�������
'LDQWH�GD�LQWHQVLGDGH�GD�FRQWURYpUVLD�VXUJLGD�QRV�kPELWRV�DFDGrPLFR�H�MRUQDOtVWL FR�VREUH�DV�WHVHV�DSUHQVHQWDGDV�QD�SULPHLUD�YHUVmR�GR�FDStWXOR��R�DXWRU�DFDERX�LQWURGX]LQGR�DOJXPDV�PRGLILFDo}HV�QD�YHUVmR�SXEOLFDGD��HP�PHDGRV�GH�QRYHPEUR�GH�������XP�SURFHGLPHQWR�HGLWRULDO�LQpGLWR��$�PDLRULD�GDV� DOWHUDo}HV� WHQGH� D� DPHQL]DU� D� IRUPXODomR� G H� VXDV� DFXVDo}HV� DQWHULRUHV� �SRU� H[HPSOR�� S�� ���VREUH� D� H[SHULPHQWDomR�0,*�� S�� ��� VREUH� D� QmR� DVVLVWrQFLD� GH�1HHO� DRV� GRHQWHV�� S�� ��� VREUH� D�YDFLQD� (GPRQVWRQ� %� H� D� YLRODomR� GD� pWLFD�PpGLFD��� 2XWUDV� UHPDQHMDP� DOJXQV� GRV� GHSRLPHQWRV�UHFROKLGRV��JHUDOPHQWH�FRP�D�PHVPD�IXQomR��S�����VXSUHVVmR�GD�HQWUHYLVWD�GR�'U��&��%RWWR���S�����FRQWH[WXDOL]DomR�GD�HQWUHYLVWD�GR�'U��3DSDQLD�H�VXSUHVVmR�GD�HQWUHYLVWD�GH�-��(DUOH���
(QWUHWDQWR��D�PRGLILFDomR�SULQFLSDO�FRQVLVWH�QD�FRPSOHWD�UHHVWUXWXUDomR�GD�FRQFOXVmR�GR�FDStWXOR�SS����������e�VREUH�HVVD�QRYD�SDUWH�FRQFOXVLYD�TXH�DFUHVFHQWDUHPRV�DTXL�DOJXQV�FRPHQWiULRV�

x +RXYH�FRPSOHPHQWDomR�GDV�UHIHUrQFLDV�WpFQLFDV�GH�FDUiWHU�ELRPpGLFR��QRWDV��������������VHP�TXH�HODV��FRQWXGR��YHQKDP�D�FRQVXEVWDQFLDU�DV�KLSyWHVHV�DSUHVHQWDGDV�Q R�WH[WR�RULJLQDO��R�WH[WR�GDV�SURYDV�GR�OLYUR���3HOR�FRQWUiULR��HVVH�DFUpVFLPR�Vy�WRUQD�PDLV�DPEtJXD�D�WHVH�GR�DXWRU�VREUH�D�RULJHP�YDFLQDO�GD�HSLGHPLD��2�QRYR�WH[WR�MXVWDS}H�DVVLP�XPD�FRORFDomR�FDWHJyULFD� GR� 'U�� 6DPXHO� .DW]� VREUH� D� LPSRVVLELOLGDGH� GD� WUDQ VPLVVmR� YDFLQDO� FRP�FRPHQWiULRV�TXH��GH�PRGR�LQGLUHWR��GHL[DP�G~YLGD�VREUH�HVVD�DILUPDomR��
x $OpP�GLVVR�� UHIRUoDQGR� HVVD� QRYD�DPELJ�LGDGH� �³ LW� LV� XQFOHDU�ZKHWKHU� WKH�(GPRQVWRQ�%�EHFDPH�WUDQVPLVVLEOH�RU�QRW�´���7LHUQH\�DFDED�SRU�DWULEXLU�D�PRUWDOLGDGH�HQFRQ WUDGD�GXUDQWH�D�HSLGHPLD�GH������j�DVVRFLDomR�GD�UHDomR�YDFLQDO�FRP�PDOiULD�H�EURQFRSQHXPRQLD��DLQGD�DJUDYDGD�SHOR� FRPSRUWDPHQWR�GH�SkQLFR�H�GLVSHUVmR�GRV�<DQRPDPL� IUHQWH�jV�HSLGHPLDV���$ILUPDQGR� VHU� VLPSOLVWD� UDFLRFLQDU� HP� WHUPRV� GH� ³HSLGHPLD� GH� VDUDPSR´� HOH� SURS}H� D�QRomR�GH�³PHDVOHV�YDFFLQH�EURQFKRSQHXPRQLD�PDODULD�HSLGHPLF´��(PERUD�7LHUQH\�WHQKD�FLWDGR�D�RFRUUrQFLD�GH�FDVRV�GH�EURQFRSQHXPRQLD�H�PDOiULD�QD�RFDVLmR�GD�YDFLQDomR��S���� ������ QmR� Ki� TXDOTXHU� LQGLFDomR� QR� WH[WR� �QHP� QR� DUWLJR� GH� 1HHO� HW� DO� ������ VREUH� XP�TXDGUR�FOtQLFR�FDUDFWHUtVWLFR�H�RX�VREUH�JUDYHV�H�HVSHFtILFDV�FRPSOLFDo}HV�GD�PDOiULD�� 3��IDOFLSDUXP�� TXH�� IUHT�HQWHPHQWH�� OHYDP� DR� yELWR� RV� <DQRPDPL� DFRPHWLGRV� SRU� HVWD�GRHQoD��HQWUH�HODV��D�PDOiULD�FHUHEUDO��$GHPDLV��FRQIRUPH�R�SUySULR�DXW RU�UHODWD�QDV�SiJLQDV�DQWHULRUHV�� R� VDUDPSR� HQWUH� SRSXODo}HV� LQGtJHQDV�� YLUJLQ�VRLO�� p� JUDYH� R� VXILFLHQWH� SDUD�H[SOLFDU� D� DOWD�PRUWDOLGDGH� HQFRQWUDGD� GXUDQWH� D� HSLGHPLD� GH� ������ 3RUWDQWR�� D� KLSyWHVH�PDLV�FRQYLQFHQWH�SDUD�D�PRUWDOLGDGH�REVHUYDGD�DLQGD�p�D�H SLGHPLD�GH�VDUDPSR�HP�VL��FXMD�JUDYLGDGH� UHFRQKHFLGD� p� LQGLFDomR� SDUD� R� DWR� GH� YDFLQDU�� PHVPR� QD� YLJrQFLD� GH� RXWUDV�GRHQoDV�RX�DJUDYRV�FRQFRPLWDQWHV�
x 3HUVLVWLQGR�HP�FRQWUDGLo}HV��QD�VXD�QRYD�FRQFOXVmR��7LHUQH\�DWp�PHVPR�DGPLWH�D�SUHVHQoD�GH�VDUDPSR�GRHQoD �QmR�YDFLQDO��² HVWH�VLP��DOWDPHQWH�FRQWDJLRVR�² QD�UHJLmR�GR�2ULQRFR��DOpP�GR� ³FtUFXOR� GH� YDFLQDomR´��� DVVLP� FRPR� D� SRVVLELOLGDGH�GH�R�YtUXV� WHU� FKHJDGR�GH�iUHDV�PDLV�SHULIpULFDV�GR�WHUULWyULR�\DQRPDPL��FRPR�R�ULR�3DGDPR��FRP�R�JXLD�GH�&KDJQRQ�PHQFLRQDGR DFLPD� QR� SRQWR� ���� &XULRVDPHQWH�� XPD� PHQomR� j� HSLGHPLD� GH� VDUDPSR�RFRUULGD�HP�ILQV�GH������QR�%UDVLO�DSDUHFH�QD�~OWLPD�SiJLQD��SRUpP��R�DXWRU�VHTXHU�ID]�D�OLJDomR�HQWUH�HOD�H�XPD�HYHQWXDO�FDGHLD�GH�FRQWiJLR�SHOR�WHUULWyULR�\DQRPDPL��$R�FRQWUiULR��R� DXWRU� DILUPD� TXH� ³EDUUHLUDV� FXOWXUDLV� HQWUH� DOGHLDV´� � VLF�� LPSHGLULDP� D� SURSDJDomR� GDV�HSLGHPLDV�QD�iUHD�\DQRPDPL�� IDWR�HVWH�TXH�SRGH�VHU�FRQVLGHUDGR� WRWDOPHQWH� LUUHDO��FRPR�



��

GHPRQVWUD�R�WUDEDOKR�GH�DVVLVWrQFLD�GHVHQYROYLGR�QHVWD�UHJLmR��1HVWH�VHQWLGR��RV�PHPEURVGH� XPD� H[SHGLomR� PpGLFD� FRQGX]LGD� SHOD� &RPLVVmR� 3Uy �<DQRPDPL� H� SHOD� RUJDQL]DomR�0pGLFRV�VHP�)URQWHLUD�+RODQGD�QD�UHJLmR�GD�EDFLD�GR�HLR�6LDSD��9HQH]XHOD���GH��RXWXEUR�GH������D�PDLR�GH�������HVFUHYHP�QR�VHX�UHODWyULR��
$V�RLWR�FRPXQLGDGHV�YLVLWDGDV�TXH�FRPS}HP�HVWD�SRSXODomR�PDQWrP�HVWUHLWDV�UHODo}HV� HQWUH� VL� H� FRP� RXWUDV� PDLV� GLVWDQWHV� ORFDOL]DGDV� QD� 9HQH]XHOD��3ODWDQDO��0DYDFD� H�0DYDTXLWD�� H� QR�%UDVLO� �3DUDZDX� H�0DUDUL���$SHVDU� GR�SRXFR��RX�SUDWLFDPHQWH�QHQKXP�FRQWDWR�GLUHWR�FRP�D�QRVVD�VRFLHGDGH��QmR�VH�WUDWD�GH�XPD�SRSXODomR�TXH�YLYH�HP�VLWXDomR�GH�LVRODPHQWR�HSLGHPLROyJLFR�HP�UHODomR� D� RXWUDV� UHJL}HV� GD� iUHD� \DQRPDPL� GH� FRQWDWR� PDLV� DQWLJR� H�SHUPDQHQWH���

x )LQDOPHQWH�� 7LHUQH\� WHUPLQD� R� QRYR� WH[WR� FRQFOXVLYR� GR� FDStWXOR� �� UHIRUoDQGR� D� VXD�DFXVDomR�GH�TXH�1HHO�WHULD�SULRUL]DGR�RV�REMHWLYRV�GD�SHVTXLVD��DR�LQYpV�GD�QHFHVVLGDGH�GH�DVVLVWrQFLD� DRV� GRHQWHV�� DOpP� GH� WHU� IDFLOLWDGR� D� GLVVHPLQDomR� GR� VDUDPSR� FRP� RV�GHVORFDPHQWRV� GH� VXD� HTXLSH� QD� UHJLmR�� DFRPSDQKDGRV� GH� tQGLRV� HQWmR� FRQWDPLQDGRV��6REUH�HVVHV�SRQWRV��DFUHVFHQWHP�VH�DOJXPDV�REVHUYDo}HV�
�� 8P�QRYR�GRFXPHQWR�LPSRUWDQWH�IRL�LQFOXtGR�QR�WH[WR�SXEOLFDGR��YHU�QRWD�GH�Q��������XPD�SURSRVWD�GH�SHVTXLVD�DSUHVHQWDGD�HP������SRU�1HHO�j�FRPSDQKLD�LQGXVWULDO�'RZ�&KHPLFDO�SDUD� R� WHVWH� GH� XPD� YDFLQD� WUtSOLFH� DSOLFDGD� DRV� <DQRPDPL�� (VVH� GRFXPHQWR� UHYHOD�LQGLUHWDPHQWH� D� SURSRVWD� GH� SHVTXLVD� GR� FLHQWLVWD� QD� LPXQL]DomR� GH� ������ QR� VHQWLGR� GH�DYDOLDU� D� HILFiFLD� GD� YDFLQD�� YHULILFDU� DV� UHDo}HV� YDFLQDLV�� FRPSDUDU� D� IUHT�rQFLD� GHVVDV�UHDo}HV� H�GDV� UHVSRVWDV� LPXQROyJLFDV�j�YDFLQD�FRP�SRSXODo}HV�XUEDQDV�H�� ILQDOPHQWH��GH�LPXQL]DU�RV�<DQRPDPL�FRQWUD�R�VDUDPSR���� (PERUD� RV� YiULRV� GHVORFDPHQWRV� GD� H[SHGLomR� WDPEpP� SRVVDP� WHU� FRQWULEXtGR� SDUD� D�GLVVHPLQDomR� GD� HSLGHPLD�� VDEH�VH� TXH� D� PRYLPHQWDomR� WUDGLFLRQDO� HQWUH� DV� DOGHLDV�<DQRPDPL�Mi�VHULD�VXILFLHQWH�SDUD�H[SOLFDU�D�VXD�SURSDJDomR�GR�%UDVLO�DWp�R�2ULQRFR��$OpP�GLVVR�� VH� R� VDUDPSR� DOFDQoRX� D� UHJLmR� DQWHV� GD� HTXLSH� FKHJDU�� R� SODQHMDPHQWR� H� DRUJDQL]DomR� GRV� VHXV� GHVORFDPHQWRV� ² HVWLYHVVHP� HOHV� SULRUL]DQGR� D� DVVLVWrQFLD� RX� D�SHVTXLVD�² SURYDYHOPHQWH��WLYHUDP�PDLV�LPSDFWR�QR�LQVXFHVVR�GD�YDFLQDomR��LPXQL]DomR�DSyV���GLDV�GD�FRQWDPLQDomR��H�QD�IDOWD�GH�FRQWUROH�GD�PRUWDOLGDGH��GHVSUHSDUR�GD�HTXLSH�SDUD�OLGDU�FRP�DV�JUDYHV�FRPSOLFDo}HV�GR�VDUDPSR��SULQFLSDOPHQWH��SQHXPRQLD��GR�TXH�QD�SURSDJDomR�GD�HSLGHPLD��

�� &&3<�06)�+RODQGD��PDLR�GH����� ��© ([SHGLFLyQ�D�OD�5HJLyQ�GHO�ÈUHD�<DQRPDPL�9HQH]RODQD�HQ�&DUiFWHU�(PHUJHQFLDO��,QIRUPH�)LQDO ª��



5HIOH[}HV�VREUH�7UHYDV�QR�(OGRUDGR�TXHVW}HV�VREUH�ELRpWLFD�H�DVVLVWrQFLD�j�6D~GH�HQWUH�RV�<DQRPDPL�
%UXFH�$OEHUW 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
� (VWH� DUWLJR� H� RV� GRLV� VHJXLQWHV� IRUDP� HVFULWRV� SRU� %UXFH� $OEHUW� SDUD� D� 0HVD� 5HGRQGD� HOHWU{QLFD� ³$VSHFWRV� pWLFRVOHYDQWDGRV� SHOR� OLYUR 7UHYDV� QR� (O� 'RUDGR� GH� 3DWULFN� 7LHUQH\´� �ZZZ�SXEOLFDQWKURSRORJ\�RUJ��� � 2� SULPHLUR� WH[WR� IRL�HVFULWR�HP�IUDQFrV�H�WUDGX]LGR�SDUD�R�SRUWXJXrV�SRU�$OFLGD�5LWD�5DPRV��2V�GRLV�WH[WRV�VHJXLQWHV��RULJLQDOPHQWH�HVFULWRV�HP�LQJOrV��IRUDP�WUDGX]LGRV�SDUD�R�SRUWXJXrV�SRU�0DULD�/~FLD�GH�2OLYHLUD��WUDGXomR�UHYLVWD�SHOR�DXWRU�H�SRU�$OFLGD�5LWD�5DPRV��� 'LUHWRU� GH� 3HVTXLVD�� ,QVWLWXWR� GH� 3HVTXLVD� SDUD� R� 'HVHQYROYLPHQWR� �,5'��� 3DULV�6mR� 3DXOR��0HPEUR� GR� &RQVHOKR�'LUHWRU�GD�&RPLVVmR�3Uy�<DQRPDPL�
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(P� UHVSRVWD� jV� TXHVW}HV� DSUHVHQWDGDV� SDUD� FRQGX]LU� HVWH� GHEDWH� �³4XDLV� DV� SULQFLSDLV� TXHVW}HV�pWLFDV� OHYDQWDGDV� SHOR� OLYUR� 7UHYDV� QR� (O� 'RUDGR�� H� TXDO� VHULD� D� PHOKRU� PDQHLUD� GH� OLGDU� FRP�HODV"´���WHQWDUHL�RIHUHFHU�XPD�FRQWULEXLomR�RULHQWDGD�SRU�PLQKD�H[SHULrQFLD�HQTXDQWR�DQWURSyORJR�HQJDMDGR�Ki�YLQWH�H�VHLV�DQRV�HP�SURMHWRV�LQGLJHQLVWDV��WHUUD��GLUHLWRV�KXPDQRV��VD~GH��HGXFDomR�H�PHLR�DPELHQWH��SDUD�H�FRP�RV�<DQRPDPL�GR�%UDVLO���SURMHWRV�FRQGX]LGRV�SRU�GXDV�21*V�IXQGDGDV�FRP�FROHJDV�H�DPLJRV�QR�%UDVLO��HP������² D�&RPLVVmR�3Uy�<DQRPDPL ² H�HP������² D�8ULKL�6D~GH�<DQRPDPL ²��UHVSHFWLYDPHQWH��2�FRPHQWiULR�TXH�VH�VHJXH�EXVFDUi�SULYLOHJLDU��DVVLP� WDQWR�XP�SRQWR�GH�YLVWD�ORFDO�TXDQWR�XPD�SHUVSHFWLYD�SUDJPiWLFD��HQIDWL]DQGR�R�TXH�R�GHEDWH�DFHUFD�GR�OLYUR�7UHYDV�QR�(O�'RUDGR WUD]�GH�UHOHYDQWH�SDUD�D�VLWXDomR�DWXDO�GRV�<DQRPDPL�H�GH�FRQWULEXLomR�FRQFUHWD�SDUD�R�IXWXUR�GRV�PHVPRV�
0LQKD�SULQFLSDO�SUHRFXSDomR��DTXL��p�HYLWDU�TXH�VH�SHUPDQHoD�HQUHGDGR�HP�XP�H[HUFtFLR�WHyULFR�H�UHWURDWLYR� GH� pWLFD� DQWURSROyJLFD� TXH�� SRU� PDLV� LQWHUHVVDQWH� TXH� SRVVD� SDUHFHU�� VHULD� IDWDOPHQWH�LUUHOHYDQWH�SDUD�RV�<DQRPDPL�KRMH��Vy�YLQGR�D�DOLPHQWDU�XP�DXWR �H[RUFLVPR�SURILVVLRQDO��HP�ODUJD�PHGLGD� UHWyULFR�� /HPEUDUHPRV� TXH�� QR� ILQDO� GRV� DQRV� ������ DQWURSyORJRV� EUDVLOHLURV�� DWUDYpV� GD�$VVRFLDomR�%UDVLOHLUD�GH�$QWURSRORJLD �$%$��Mi�WHQWDUDP�LQLFLDU�XP�GHEDWH�pWLFR�H�SROtWLFR�FRP�D�FRPXQLGDGH� DQWURSROyJLFD� QRUWH�DPHULFDQD� VREUH� R� HVWHUHyWLSR� GR� ³3RYR� )HUR]´� �7KH� )LHUFH�3HRSOH��DSOLFDGR�SHOR�DQWURSyORJR�1DSROHRQ�$��&KDJQRQ�DRV�<DQRPDPL�H�VHX�XVR�SHORV�PLQLVWURV�PLOLWDUHV� GD� pSRFD�� FRP�R� ILWR� GH� HVSROLDU� DV� WHUUDV� \DQRPDPL� ² LVWR�� GLDQWH� GD� LQGLIHUHQoD�� RX�PHVPR�GHVGpP�DFDGrPLFR�TXDVH� JHUDO�QRV�(VWDGRV�8QLGRV��YHU�&DUQHLUR�GD�&XQKD��������$OHJUD �PH�� SRLV�� TXH�� SDVVDGD� XPD� GpFDGD�� HVWD� SUHRFXSDomR� KDMD� VLGR� ILQDOPHQWH� LQFRUSRUDGD� SHOD�$VVRFLDomR� $PHULFDQD� GH� $QWURSRORJLD� � QD� SDXWD� GH� VXD� LQYHVWLJDomR� VREUH� YiULDV� GHQ~QFLDV�RULXQGDV�GR�OLYUR�GH�3DWULFN�7LHUQH\��$$$�������
(VSHUR�� DVVLP�� TXH� SRVVDPRV� GHEDWHU� DFHUFD� GDV� YLRODo}HV� GRV� GLUHLWRV� \DQRPDPL�� VHP� � QRV�GHWHUPRV�QXP�KRUL]RQWH�H[FOXVLYDPHQWH�UHWURVSHFWLYR�² HP�GHWULPHQWR�GD�DQiOLVH�GH�VXD�UHDOLGDGH�DWXDO��QD�TXDO�R�SDSHO�GRV�DQWURSyORJRV�H�GH�VXDV�DVVRFLDo}HV�SRGH�WHU�XP�SHVR��LPSRUWDQWH�²��PDV�WDPEpP�VHP�UHVWULQJLUPRV�D�GLVFXVVmR�D�DYDOLDo}HV�GH�DVSHFWRV�GH�pWLFD�SURILVVLRQDO�LQGLYLGXDO� ²HP� GHWULPHQWR� GD� DYDOLDomR� GR� DVSHFWR� LQVWLWXFLRQDO� HQYROYLGR� QDV� SHVTXLVDV� LQFULPLQDGDV��GLPHQVmR�TXH�Vy�SRGH�UHPHWHU�D�PHGLGDV�FRQFUHWDV�HP�IDYRU�GRV�<DQRPDPL�
2�FRQWH[WR�ORFDO
(P�SULPHLUR�OXJDU��Ki�TXH�DSUHVHQWDU�DOJXQV�IDWRV�ORFDLV��D�ILP�GH�GHVID]HU�GXDV�LGpLDV�LPSOtFLWDV�TXH� SDUHFHP� VXEMD]HU� DR� GHEDWH� VREUH� 7UHYDV� QR�(O�'RUDGR��$� SULPHLUD� GHVVDV� LGpLDV� p� TXH� RV�PROGHV�GD� �SROrPLFD�TXH�VH�GHVHQYROYH�QRV�(VWDGRV�8QLGRV�VmR��QHFHVVDULDPHQWH�� UHOHYDQWHV�HP�UHODomR�j�VLWXDomR�FRQFUHWD�GRV�<DQRPDPL��D�VHJXQGD�p�TXH�HVVD�SROrPLFD�WHP�HP�VL�PHVPD�XP�LPSDFWR�SRVLWLYR�SDUD��D�³FDXVD�\DQRPDPL´�
(P�UHDOLGDGH��R�WHRU�GR�GHEDWH�HP�WRUQR�GR�OLYUR�GH�7LHUQH\� ² HP�IXQomR�GH�VXD�JOREDOL]DomR�D�SDUWLU� GRV� (VWDGRV� 8QLGRV� ² DFDERX� VH� GHVHQYROYHQGR� HP� WHUPRV� H[WUHPDPHQWH� GLVWDQWHV� GDV�UHDOLGDGHV�ORFDLV��LVWR�p��WDQWR�GDV�SUHRFXSDo}HV�GRV�<DQRPDPL�GH�TXHP� ² H��jV�YH]HV��HP�QRPH�GH�TXHP�² VH�IDOD��TXDQWR�GDV�21*V�TXH�Ki�GpFDGDV�WUDEDOKDP�FRP�HOHV�QR�FDPSR��1R�%UDVLO��R�FDVR�p�SDWHQWH��YHU�$UYHOR�-LPpQH]�������SDUD�XPD�YLVmR�YHQH]XHODQD���
(QTXDQWR� D� LPSUHQVD�GHGLFRX�XP�HVSDoR�FRQVLGHUiYHO�DR�TXH�XPD�ERD�SDUWH�GHOD� FRQVLGHUD�XPD�³JXHUUD� GH� DQWURSyORJRV´�� RV� <DQRPDPL�� TXH� DSDUHFHP� VHPSUH� FRPR� SDQR� GH� IXQGR� GDV�UHSRUWDJHQV� FRPR� YtWLPDV�IDQWRFKHV� H[RWL]DGDV� �FRP� IRWRJUDILDV� QHVVH� HVWLOR��� FRQWLQXDP� FRP�JUDQGH�GLILFXOGDGH�WHQWDQGR�GLYXOJDU�DV�DPHDoDV�D�VHXV�GLUHLWRV�H�ID ]HU�YDOHU�VXDV�UHLYLQGLFDo}HV��$VVLP��XP�FRPXQLFDGR�ELOtQJ�H�GD�~OWLPD�DVVHPEOpLD�JHUDO�GRV�<DQRPDPL�QR�%UDVLO� ² TXH�UHXQLX�UHSUHVHQWDQWHV�GH�YLQWH�UHJL}HV��GH����D����GH�GH]HPEUR�GH������ ² GHQXQFLRX��UHFHQWHPHQWH��VHP�
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PDLRU�UHSHUFXVVmR�QD�PtGLD��D�SURVWLW XLomR�GH�PXOKHUHV�\DQRPDPL�SRU�PLOLWDUHV�GH�XP�3HORWmR�GH�)URQWHLUDV� �6XUXFXFXV��� D� FRQWLQXDomR�GDV� LQYDV}HV�GH� WHUUD�SRU�JDULPSHLURV�H� ID]HQGHLURV� �6HUUD�3DULPD��$MDUDQL���H�DPHDoDV�GH�FRUWHV��SRU�SDUWH�GD�)XQGDomR�1DFLRQDO�GH�6D~GH��)81$6$���GH�YHUEDV�DORFDGDV�SDUD�D�DVVLVWrQFLD�VDQLWiULD�QD�iUHD�\DQRPDPL� �
1HVVH� TXDGUR�� DV� DFXVDo}HV� H� FRQWUD�DFXVDo}HV� WURFDGDV� D� SURSyVLWR� GH� 7UHYDV� QR� (O� 'RUDGR��DPSODPHQWH�GLYXOJDGDV�QD�PtGLD�PXQGLDO��QmR�FRQVWLWXHP� ² SHOD�PHUD�HYRFDomR�GRV�<DQRPDPL�FRPR� YtWLPDV�² XPD JDUDQWLD� GH� HQJDMDPHQWR� pWLFR�SROtWLFR�� QHP� D� UHWyULFD� GH� WDLV� GHEDWHV� p��QHFHVVDULDPHQWH��~WLO�j�FDXVD�GHVVHV�tQGLRV��3RGH�VHU�H[DWDPHQWH�R�FRQWUiULR�
&HUWDV� DFXVDo}HV� GR� OLYUR� GH� 7LHUQH\� �FDS�� ��� YHU� DEDL[R�� IRUDP�� SRU� H[HPSOR�� PDQLSXODGDV� QD�LPSUHQVD� ORFDO�SRU�SROtWLFRV�FRQWUiULRV�jV�21*V�TXH�WUDEDOKDP�FRP�RV�<DQRPDPL��D�ILP�GH�REWHU�VXD�LQWHUGLomR�SHOR�JRYHUQR�IHGHUDO�H�DVVLP�QHXWUDOL]DU�R�REVWiFXOR�TXH�Ki�GpFDGDV�HODV�UHSUHVHQWDP�FRQWUD� D� SLOKDJHP� GR� WHUULWyULR� \DQRPDPL� SHORV� LQWHUHVVHV� HFRQ{PLFRV� UH JLRQDLV� �FRORQL]DomR��ID]HQGDV�� JDULPSRV�� PLQHUDomR��� 1HVWD� OLQKD�� R� 6HQDGRU� 0R]DULOGR� &DYDOFDQWL� �GR� HVWDGR� GH�5RUDLPD��GHQXQFLRX��Ki�SRXFR��R�³XVR�GRV�tQGLRV�FRPR�FREDLDV�HP�WHVWHV�GH�YDFLQDV�FRP�HIHLWRV�GHVFRQKHFLGRV´�SRU ³RUJDQL]Do}HV�LQWHUQDFLRQDLV�HP iUHDV�LQGtJHQDV�QD�$PD]{QLD´��FLWDQGR�FRPR�H[HPSOR�D�&RPLVVmR�3Uy�<DQRPDPL�� (VWD�GHQ~QFLD��HQWUH�YiULDV�RXWUDV��DSRLDGD�SHOD�FREHUWXUD�GH�LPSUHQVD�GH�7UHYDV�QR�(O�'RUDGR�� FHUWDPHQWH��FRQWULEXLX�SDUD�TXH�R�6HQDGRU�&DYDOFDQWL� WLYHVVH�REWLGR�DV�DVVLQDWXUDV QHFHVViULDV�SDUD�D�LQVWDODomR�GH�XPD�&RPLVVmR�3DUODPHQWDU�GH�,QTXpULWR��&3,��VREUH� DV�21*V� QD�$PD]{QLD�� (VWD�&3,� WHP�R� SRWHQFLDO� GH� GLILFXOWDU� R� WUDEDOKR� KXPDQLWiULR� HP�IDYRU� GRV� <DQRPDPL� H� GH�PXLWRV� RXWURV� JUXSRV� LQGtJHQDV�� EHP� FRPR� D� KRPRORJDomR� GH� WHUU DV�LQGtJHQDV�DLQGD�SHQGHQWHV�QD�UHJLmR�
$QWLJDV�H�QRYDV�WUHYDV�QRV�HVWXGRV�<DQRPDPL
&RPR� VDEHPRV�� ERD� SDUWH� GDV� DFXVDo}HV� H� FUtWLFDV� OHYDQWDGDV� HP� 7UHYDV� QR�(O�'RUDGR QmR� VmR�QRYDV�� FLUFXODP� QR� GHEDWH� DQWURSROyJLFR� Ki� DQRV� H�� HP� DOJXQV� FDVRV�� GpFDGDV�� 3RUWDQWR�� D�LQYHVWLJDomR�GH�7LHUQH\�DSHQDV�FRPSOHWD�H�VLQWHWL]D��FRP�LQYHVWLJDomR� LQ�ORFR��HQWUHYLVWDV�H�DOJXQV�GDGRV� GRFXPHQWDLV� QRYRV�� XP� FRQMXQWR� GH� IDWRV� Mi� FRQKHFLGRV� H� SXEOLFDGRV� �FRPR� R� DWHVWD� VXD�H[WHQVD�ELEOLRJUDILD���FRP�DV�OLPLWDo}HV�GD�IDOWD�GH ULJRU�H�VHQVDFLRQDOLVPR�JHUDOPHQWH�LQHUHQWHV��D�HVVH�WLSR�GH�H[HUFtFLR�MRUQDOtVWLFR��
$� SULPHLUD� FUtWLFD� j� UHSUHVHQWDomR� SHMRUDWLYD� GRV� <DQRPDPL� SRU� &KDJQRQ� SURYpP� GRV� DQRV� ����'DYLV� ������� TXDQGR� RV�<DQRPDPL� QR�%UDVLO� VRIUHUDP� D� SULPHLUD� LQYDVmR� GH� VHX� WHUULWyULR� SRU�JDULPSHLURV� H� SHOD� DEHUWXUD� GD� URGRYLD� 3HULPHWUDO� 1RUWH�� 2� VXEVWUDWR� HWQRJUiILFR� GD� WHRULD�VRFLRELROyJLFD�GH�&KDJQRQ�VREUH�D�JXHUUD�\DQRPDPL�IRL�DPSODPHQWH�SRVWD�HP�TXHVWmR GHVGH�R�ILP�GRV�DQRV�������YHU�$OEHUW������H�������)HUJXVRQ�������/L ]RW��������6XD�IDOWD�GH�HQJDMDPHQWR�HP�IDYRU�GD�VREUHYLYrQFLD�H�GRV�GLUHLWRV�GRV�<DQRPDPL�H�D�VXD�FULDomR�RSRUWXQLVWD�GH�XP� <DQRPDP|�6XUYLYDO�)XQG� DWp�KRMH�PLVWHULRVR��GXUDQWH�D�SROrPLFD�GH����� �����IRUDP�TXHVWLRQDGDV�QR�PHVPR�SHUtRGR� �$OEHUW� H� 5DPRV� ������� 2� LPSDFWR� TXH� WHYH� D� GLVWULEXLomR� PDFLoD� GH� PHUFDGRULDV� QD�LQWHQVLILFDomR�GDV�JXHUUDV�<DQRPDPL��GHVFULWR�HP�VXDV�SXEOLFDo}HV��IRL�DQDOLVDGR�QR�FDStWXOR����GR�OLYUR� GH�%ULDQ� )HUJXVRQ�� <DQRPDPL�:DUIDUH �������� H� VHXV�PpWRGRV� GH� WUDEDOKR� GH� FDPSR�� ³DR�PRGR GH� FDPSDQKD� PLOLWDU´� �6DKOLQV� ������� VmR� FDQGLGDPHQWH� H[SRVWRV� GHVGH� VHXV� SULPHLURV�HVFULWRV��'D�PHVPD�PDQHLUD��DV�DFXVDo}HV�GH�SHGRILOLD�TXH�R�OLYUR GH�7LHUQH\�GLULJH�D�-DFTXHV�/L]RW�DSDUHFHP� WDPEpP� HP� WHVWHPXQKRV� \DQRPDPL� WUDQVFULWRV� QR� FDStWXOR� �� GR� OL YUR� 6SLULW� RI� WKH�5DLQIRUHVW� GH�0DUN��5LWFKLH��������
� 9HU�%ROHWLP�<DQRPDPL�Q����H����GD�&RPLVVmR�3Uy�<DQRPDPL��GLVSRQtYHO�PHGLDQWH�VROLFLWDomR�SHOR�H�PDLO�SUR\DQRPDPLGI#SUR\DQRPDPL�RUJ�EU ��� %UDVLO�1RUWH�����GH�RXWXEUR�GH�������S����
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3RUpP�� SRU� PDLV� LQFUHPHQWDGD� TXH� SRVVD� WHU� VLGR� SHOD� LQYHVWLJDomR� H� SHOR� HVWLOR� MRUQDOtVWLFR�� D�FRPSLODomR� GH� DFXVDo}HV� D� SHVTXLVDGRUHV� H� MRUQDOLVWDV� TXH� WUDEDOKDUDP� HQWUH� RV� <DQRPDPL� QD�9HQH]XHOD��DSUHVHQWDGD�HP�7UHYDV�QR�(O�'RUDGR� FHUWDPHQWH�QXQFD�WHULD�FRQVHJXLGR�XP�FREHUWXUD�GD�PtGLD�PXQGLDO��QmR�IRVVH�SHOR�FDStWXOR���GR�OLYUR��³2XWEUHDN´��HP�TXH�7LHUQH\�Gi�D�HQWHQGHU�TXH��1HHO� H� VXD� HTXLSH� SRGHULDP� WHU� DJUDYDGR�� RX�PHVPR� SURYRFDGR�� XP� VXUWR� GH� VD UDPSR� HQWUH� RV�<DQRPDPL�SHOR�XVR�GH�XPD�YDFLQD�REVROHWD�H�SHULJRVD��D�ILP�GH�FRPSURYDU�VXDV�WHRULDV�JHQpWLFDV�
$�PRQVWUXRVLGDGH�GR�TXH�p�DSRQWDGR�SRU�HVVD�DFXVDomR� ² H[SHULPHQWDomR�KXPDQD�H�PRUWDQGDGH�LQWHQFLRQDO�HQWUH�XPD�PLQRULD�pWQLFD�² WHQGHX�D�PLQLPL]DU��DWp�FHUWR�SRQWR�� DV�RXWUDV�GHQ~QFLDV�FRQWLGDV� QR� OLYUR��'H� IDWR�� HVVDV� GHQ~QFLDV� WUDWDP�� HP� JHUDO�� GH� GHVYLRV� pWLFRV�� SURILVVLRQDLV� RX�SHVVRDLV� FXMD� JUDYLGDGH�� SRU�PDLRU� TXH� VHMD �PpWRGRV� GH� FDPSR� QHR�FRORQLDLV��PDQLSXODomR� GH�GDGRV� H� ILOPDJHP�� FRPSURPHWLPHQWRV� SROtWLFRV�� LQGXomR� GH� YLROrQFLDV� H� FRQWDPLQDo}HV� LQWHU �DOGHLDV��DEXVRV�VH[XDLV��HWF����QmR�SRGH�VHU�FRPSDUDGD�j�IXQHVWD�PHPyULD�WUD]LGD�SHODV�FRQRWDo}HV�HXJrQLFDV�GR�FDStWXOR ³2XWEUHDN´��
$VVLP�� ORJR� TXH� WRPHL� FRQKHFLPHQWR� GH� 7UHYDV� QR� (O� 'RUDGR H�� HP� SDUWLFXODU�� GR� FDStWXOR� ���SDUHFHX�PH�yEYLR�TXH�DV�SULQFLSDLV��SRUpP�QmR�DV�~QLFDV��TXHVW}HV�pWLFDV�OHYDQWDGDV�SRU�HVVH�OLYUR�JLUDYDP� HP� WRUQR� GD� SHVTXLVD�H[SHULPHQWDomR� ELRPpGLFD� UHDOL]DGD� HQWUH� RV�<DQRPDPL� HQWUH� DV�GpFDGDV�GH������D�������H�GD� IDOWD�GH�DVVLVWrQFLD�PpGLFD�² TXH�FRQWLQXD�D�DIHWDU�JUDYHPHQWH�VXD�VREUHYLYrQFLD��HP�SDUWLFXODU��QD�9HQH]XHOD� � 8PD�H[SHGLomR�HPHUJHQFLDO��RUJDQL]DGD�HP������SHOD�&RPLVVmR� 3Uy�<DQRPDPL H�0pGLFRV� 6HP� )URQWHLUDV�+RODQGD �06)�+RODQGD�� QR� DOWR� 6LDSD ²UHJLmR�SHUVLVWHQWHPHQWH�HYRFDGD�QRV�FDStWXORV����H����GR�OLYUR�GH�7LHUQH\�² HQFRQWURX��FRP�HIHLWR������� GD� SRSXODomR� GRHQWH� FRP�PDOiULD�� DQHPLD�� LQIHFo}HV� UHVSLUDWyULDV�� GHVQXWULomR� H� GRHQoDV�FXWkQHDV����FRPXQLGDGHV������SHVVRDV�H[DPLQDGDV� ��
3HVTXLVD�ELRPpGLFD�H�FRQVHQWLPHQWR�LQIRUPDGR
$� LGpLD� DVVXVWDGRUD� GH� XPD� SRVVtYHO� H[SHULPHQWDomR� ELRPpGLFD� OHWDO� FRP� RV� <DQRPDPL� GD�9HQH]XHOD�FKDPRX�PLQKD�DWHQomR�GHVGH�VHWHPEUR�GH������H�ORJR�PH�LPSHOLX�D�HVFUHYHU�XPD�FDUWD�DR� MRUQDO� IUDQFrV�/H�0RQGH �$OEHUW�������H�D�VROLFLWDU�XPD�DYDOLDomR� WpFQLFD�GR�FDStWXOR���D�XP�JUXSR� GH�PpGLFRV� GD�8QLYHUVLGDGH�)HGHUDO� GR�5LR� GH� -DQHLUR� �8)5-��� GRV� TXDLV� GRLV� Mi� KDYLDP�WUDEDOKDGR�QD�DVVLVWrQFLD�HP�VD~GH�DRV�<DQRPDPL��YHU�R�UHODWyULR�PpGLFR�GH�/RER� HW�DO�������QHVWH�YROXPH��
� $�GHVFULomR�GD�ILOPDJHP�GD�DJRQLD�GH�PRUWH�GH�XPD�PXOKHU�\DQRPDPL�H�GH�VHX�EHEr��VHP�DVVLVWrQFLD�PpGLFD��VRE�D�FkPHUD�GH�XPD�HTXLSH�GH�WHOHYLVmR��%%&��DVVHVVRUDGD�SRU�XP�DQWURSyORJR��-DFTXHV�/L]RW���WDO�FRPR�GHVFULWD�QR�FDStWXOR�����FRQVWLWXL��XP�GRV�WUHFKRV�PDLV�GUDPiWLFRV�GR�OLYUR�� $�PHQVDJHP�SRU�H�PDLO�GH�7HUHQFH�7XUQHU�H�/HVOLH�6SRQVHO��TXH�GHVSHUWRX�R�LQWHUHVVH�GD�PtGLD�DQWHV�GD�SXEOLFDomR�GH�7UHYDV�QR�(O�'RUDGR� DOHUWDYD�D�3UHVLGrQFLD�GD�$$$�VREUH�R�IDWR�GH�TXH��³R�UHODWR�EHP�GRFXPHQWDGR�GH�7LHUQH\��HP�VXD�WRWDOLGDGH��DSRLD�IRUWHPHQWH�D�FRQFOXVmR�GH�TXH�D�HSLGHPLD IRL��PXLWR�SURYDYHOPHQWH��FDXVDGD�GHOLEHUDGDPHQWH�FRPR�XP�H[SHULPHQWR�GHVWLQDGR�D�GDU�VXSRUWH�FLHQWtILFR�j�WHRULD�HXJrQLFD�GH�1HHO�´��(VVH�H�PDLO��HVWi�GLVSRQtYHO�QR�VLWH�KWWS���ZZZ�DQWK�XFRQQ�HGX�JUDGVWXGHQWV�GKXPH�GDUNQHVVBLQBHOBGRUDGR�GRFXPHQWV������KWP�� 1R� %UDVLO�� XPD� UHIRUPD� GD� DGPLQLVWUDomR� GD� VD~GH� LQGtJHQD� GHOHJRX�� GHVGH� ������ R� DWHQGLPHQWR� VDQLWiULR� QD� iUHD�\DQRPDPL�D�YiULDV�21*V��HQWUH�DV�TXDLV�D�PDLV�LPSRUWDQWH�p�D�8ULKL�6D~GH�<DQRPDPL��TXH�DWHQGH�KRMH�D�FHUFD�GH�������<DQRPDPL��GH����FRPXQLGDGHV�FRP�ILQDQFLDPHQWR�GR�0LQLVWpULR�GD�6D~GH��YHU�QR�VLWH�KWWS���ZZZ�XULKL�RUJ�EU R�UHODWR�GDV�DWLYLGDGHV�GHVWD�DVVRFLDomR���� &&3<�06)�+ROODQG�������³([SHGLFLyQ�D�OD�UHJLyQ�GHO�iUHD�<DQRPDPL�9HQH]RODQD�HQ�FDUiFWHU�HPHUJHQFLDO���,QIRUPH�ILQDO���2FWXEUH������0DLR������´��$V�FRPXQLGDGHV�GH��1DULPLSLZHL�,,�H�7RVKDPRVKL��YHU�UHIHUrQFLDV�D�³1DULPRERZHL´�H�³'RVKDPRVKD´ HP� 7LHUQH\� ���������� �������� UHYHODUDP� RV� PDLRUHV� tQGLFHV� GH� PDOiULD� ������� H� �������UHVSHFWLYDPHQWH��
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2V� UHVXOWDGRV� GHVVD� LQYHVWLJDomR� LQGLFDUDP� TXH� D� HTXLSH� GH� 1HHO� H� &KDJQRQ�� FHUWDPHQWH�� QmR�SURYRFRX�D�HSLGHPLD�GH�������TXH�D�XWLOL]DomR�GD�YDFLQD�(GPRQVWRQ�%�HUD�DGHTXDGD�QD�pSRFD�H�QD�VLWXDomR� HP� TXH� IRL� DSOLFDGD�� H� TXH� QmR� VH� SRGHULD� LPSXWDU� j� HTXLSH� DFXVDo}HV� G H� RPLVVmR� GH�DVVLVWrQFLD�DRV�GRHQWHV��(P�VXPD��RV�DUJXPHQWRV�H�SHVTXLVDV�GH�7LHUQH\�QDTXHOH�FDStWXOR�FDUHFHP�WRWDOPHQWH�GH�ULJRU��
(QWUHWDQWR��R�UHODWyULR�GRV�PpGLFRV�GD�8)5-�UHFRQKHFH�R�PpULWR�GH� 7UHYDV�QR�(O�'RUDGR�HP�FULDU�D�RSRUWXQLGDGH�SDUD�VH�DSURIXQGDU�D�UHIOH[mR�VREUH�SHVTXLVD�ELRPpGLFD�FRP�PLQRULDV�H�VXD�UHODomR�FRP�D�DQWURSRORJLD��1HVWH�FRQWH[WR��D�LQYHVWLJDomR�TXH�HOHV�FRQGX]LUDP�SHUPLWLX��WDPEpP��DSRQWDU�IDOKDV�WpFQLFDV�H�pWLFDV�QD�FRQGXomR�GD�YDFLQDomR�H�GDV�SHVTXLVDV�GH�FDPSR�UHDOL]DGDV�SHOD� HTXLSH�GH�1HHO�H�&KDJQRQ�HQWUH�RV�<DQRPDPL��(VVDV�IDOKDV��TXH�SUHFLVDP�VHU�R�REMHWR�GH�DYDOLDo}HV�PDLV�GHWDOKDGDV��SRGHP�VHU�UHVXPLGDV�HP�WUrV�SRQWRV ��

�� SRVVtYHO�H[SHULPHQWDomR�YLVDQGR�FRPSDUDU�R�UHVXOWDGR�GH�LQMHo}HV�GH�YDFLQD�(GPRQVWRQ�%�FRP� H� VHP� DSOLFDomR� GH�0,*� �LPXQRJORJXOLQD�� GXUDQWH� D� LQRFXODomR� GRV�<DQRPDPL� QR�DXJH�GD�HSLGHPLD�GH�VDUDPSR�GH�������FRPSDUDomR�SXEOLFDGD�HP�1HHO� HW�DOLL ������
�� IDOWD�GH�SUHSDUR�DGHTXDGR�QR�SODQHMDPHQWR�GD�YLDJHP�GH�FDPSR ���DSHVDU�GR�FRQKHFLPHQWR�SUpYLR� �ILP�GH� ������ GD� SURSDJDomR� GD� HSLGHPLD� TXH�SDUWLX�GD� UHJLmR� IURQWHLULoD�%UDVLO �9HQH]XHOD�HP�GLUHomR�DR�2ULQRFR��YiULDV�FDUWDV�GH�QRYHPEUR�H�GH]HPEUR�GH������DWHVWDP�WDO�FRQKHFLPHQWR��XPD�GHVVDV�FDUWDV��GH�'��6KD\ORU��GH�����������PHQFLRQD�QR�VHX�3�6� TXH�³Ki�UHODWRV�GH�TXH�R�VDUDPSR�HVWi�YLQGR�GR�%UDVLO�SDUD�R�2ULQRFR�´ � (VWD�IDOWD�GH�SUHSDUR��TXH� WHYH� XP� LPSDFWR� PXLWR� QHJDWLYR� QD� HILFiFLD� GD� YDFLQDomR� H� QR� FRQWUROH� GD�PRUWDOLGDGH�� SRGH� VHU� DWULEXtGD� j� SULRULGDGH� FRQIHULGD� SHOD� HTXLSH� j� VXD� DJHQGD� GH�SHVTXLVD��FRPR�R�VXJHUH�1HHO�HP�VHX�GLiULR�GH�FDPSR��S������������ ��

$�YDFLQD�FRQWUD�R�VDUDPSR�²��XP�JHVWR�GH�DOWUXtVPR�H�FRQVFLrQFLD�² p�PDLV�XPD�GRU�GH�FDEHoD�GR�TXH�XPD�HVFROKD�² HX�D�FRORFDULD�QDV�PmRV�GRV�PLVVLRQiULRV�RX�D�GHL[DULD�HP�~OWLPR�OXJDU����
�� GHVUHVSHLWR�j�QRUPD�pWLFD�GR�FRQVHQWLPHQWR�LQIRUPDGR�HP�SHVTXLVDV�ELRPpGLFDV�FRP�VHUHV�KXPDQRV�� WHQGR�R�GHYLGR�FRQVHQWLPHQWR�LQIRUPDGR�VLGR�VXEVWLWXtGR�SRU�XPD�EDUJDQKD�GH�PHUFDGRULDV� SHOD� FRODERUDomR� GRV� <DQRPDPL� �SDUD� FROHWD� GH� DPRVWUDV� GH� VDQJXH�� HWF����&LWDQGR�R�UHODWyULR�GRV�PpGLFRV�GD�8)5- �

����D�DQWLJD�SUiWLFD�GH�WURFD�GH�SUHVHQWHV�SRU�VDQJXH��HPSUHJDGD�SHOD�HTXLSH�GH��1HHO�H�&KDJQRQ� FRP� RV� <DQRPDPL� H� RXWURV� SRYRV� LQGtJHQDV�� RX� TXDLVTXHU� SURFHGLPHQWRV�VHPHOKDQWHV�� FRPR� IRUPDV� GLVWRUFLGDV� GH� VXEVWLWXLU� R� �FRQVHQWLPHQWR� LQIRUPDGR�� GH�SRSXODo}HV�LQGtJHQDV��HVWmR�KRMH�WRWDOPHQWH�EDQLGRV�SHOD�OHJLVODomR�QDFLRQDO�EHP�FRPR�
� 'H�DFRUGR�FRP�R�UHODWyULR�GRV�PpGLFRV�GD�8)5-��1HHO�H�VXD�HTXLSH�GHYHULDP�WHU�WRPDGR�� ³DOJXQV�FXLGDGRV�DGLFLRQDLV´������� ³TXH� UHGX]LULDP�DV�GLILFXOGDGHV�HQFRQWUDGDV�HP�FDPSR��(QWUH�HOHV�� WUHLQDPHQWR�GRV�YDFLQDGRUHV�� LQIRUPDomR�VREUH�FRPSOLFDo}HV� H� FRQGXWDV�� VXSULPHQWR� GH� PHGLFDPHQWRV�DQWLELyWLFRV�� SODQHMDPHQWR� H� FURQRORJLD� GD� URWD� GDV� DOGHLDV� D�VHUHP�YLVLWDGDV��HWF�´��/RER�HW�DO���������QHVWH�YROXPH��� 9HU�DV�UHIHUrQFLDV�&25�������������������HP��6WHYHQV�H�7XUQHU�������SDUWH�,,�� 1RV� WHUPRV� GR� UHODWyULR� GRV� PpGLFRV� GD� 8)5-�� ³>2@� SODQHMDPHQWR� H� D� RUJDQL]DomR� GRV� VHXV� GHVORFDPHQWRV� ²HVWLYHVVHP�HOHV�SULRUL]DQGR�D�DVVLVWrQFLD�RX�D�SHVTXLVD�² WLYHUDP�SURYDYHOPHQWH�PDLV�LPSDFWR�QR�LQVXFHVVR�GD�YDFLQDomR��LPXQL]DomR�DSyV���GLDV�GD�FRQWDPLQDomR��H�QD�IDOWD�GH�FRQWUROH�GD�PRUWDOLGDGH��GHVSUHSDUR�GD�HTXLSH�SDUD�OLGDU�FRP�DV�JUDYHV� FRPSOLFDo}HV�GR� VDUDPSR�� SULQFLSDOPHQWH�� SQHXPRQLD�� GR�TXH�QD�SURSDJDomR�GD� HSLGHPLD´�� �/RER�HW� DO� ������QHVWH�YROXPH����� 9HU�6WHYHQV�H�7XUQHU�������SDUWH�,,,�
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SHODV� FRPXQLGDGHV� H�RUJDQL]Do}HV� LQGtJHQDV�QR�%UDVLO� H�QR�PXQGR� �/RER�HW�DO� ������QHVWH�YROXPH���
3RGHU�VH�LD�REMHWDU�R�FDUiWHU�DSDUHQWHPHQWH�UHWURVSHFWLYR GHVWH�FRPHQWiULR�GRV�PpGLFRV�GD�8)5-���VHULD� LPSUySULR�� DVVLP�� MXOJDU� R� GHVFXPSULPHQWR� GH� QRUPDV� DLQGD� QmR� FRGLILFDGDV� DR� WHPSR� GD�SHVTXLVD� ����������� 1R� HQWDQWR�� HVWH� PHVPR� UHODWyULR� GHL[D� EDVWDQWH� FODUR� TXH� R� UHVSHLWR� DR�FRQVHQWLPHQWR� LQIRUPDGR HP�SHVTXLVDV�H�H[SHULPHQWDo}HV�ELRPpGLFDV�FRP�VHUHV�KXPDQRV� Mi�HUD�FRQVLGHUDGR�XPD�QRUPD�ELRpWLFD�SURHPLQHQWH�D�SDUWLU�GR�7ULEXQDO�GH�1XUHPEHUJ���������WHQGR�VLGR�UHDILUPDGD�QD�'HFODUDomR�GH�+HOVLQNL�DGRWDGD�QD��� D $VVHPEOpLD�0pGLFD�0XQGLDO�HP�������� 2�SULPHLUR�SRQWR�GR�&yGLJR�GH�1XUHPEHUJ�GL]�

2�FRQVHQWLPHQWR�YROXQWiULR�GR�VHU�KXPDQR�p�DEVROXWDPHQWH�HVVHQFLDO��,VVR�VLJQLILFD�TXH�DV�SHVVRDV�TXH�VHUmR�VXEPHWLGDV�DR�H[SHULPHQWR�GHYHP�VHU�OHJDOPHQWH�FDSD]HV�GH�GDU�FRQVHQWLPHQWR�� HVVDV� SHVVRDV� GHYHP� H[HUFHU� R OLYUH� GLUHLWR� GH� HVFROKD� VHP� TXDOTXHU�LQWHUYHQomR�GH�HOHPHQWRV�GH� IRUoD�� IUDXGH��PHQWLUD��FRDomR��DVW~FLD�RX�RXWUD�IRUPD�GH�UHVWULomR� SRVWHULRU�� GHYHP� WHU� FRQKHFLPHQWR� VXILFLHQWH� GR� DVVXQWR� HP� HVWXGR� SDUD�WRPDUHP� XPD� GHFLVmR�� (VVH� ~OWLPR� DVSHFWR� H[LJH� TXH VHMDP� H[SOLFDGRV� jV� SHVVRDV� D�QDWXUH]D�� D� GXUDomR� H� R� SURSyVLWR� GR� H[SHULPHQWR�� RV�PpWRGRV� VHJXQGR�RV�TXDLV� VHUi�FRQGX]LGR��DV�LQFRQYHQLrQFLDV�H�RV�ULVFRV�HVSHUDGRV��RV�HIHLWRV�VREUH�D�VD~GH�RX�VREUH�D�SHVVRD�GR�SDUWLFLSDQWH��TXH�HYHQWXDOPHQWH�SRVVDP�RFRUUHU��GHYLGR�j�VXD�SDUWLFLSDomR�QR�H[SHULPHQWR�
3RUWDQWR��PHVPR�TXH�QRV�DQRV������H������SDUHFH�WHU�VLGR�SUD[H�QRV�(VWDGRV�8QLGRV�QHJOLJHQFLDU�DV�QRUPDV�HVWDEHOHFLGDV�SHOR�&yGLJR�GH�1XUHPEHUJ��HVSHFLDOPHQWH�FRP�PLQRULDV�pWQLFDV�H�SHVVRDV�YXOQHUiYHLV����� UHVWD� R� IDWR�GH�TXH� WDO� GHVUHVSHLWR�SRU�SDUWH�GD� HTXLSH�GH�1HHO�SHOR�SULQFtSLR�GR�FRQVHQWLPHQWR�LQIRUPDGR�QmR�SRGH�VHU�KRMH�GHVFDUWDGR�FRPR�XPD�TXHVWmR�VHFXQGiULD�H�DQDFU{QLFD��7DQWR�PDLV�TXDQGR�VH�VDEH�TXH�HVVH� WLSR�GH�SHVTXLVD� WHYH�FRQWLQXLGDGH��QRV�PHVPRV PROGHV��QD�GpFDGD�VHJXLQWH��HQWUH�RV�<DQRPDPL�H�YiULRV�RXWURV�JUXSRV�LQGtJHQDV ����H�TXH�R�UHVSHLWR�HIHWLYR�GR�SULQFtSLR�GH�FRQVHQWLPHQWR�LQIRUPDGR�p��DWp�KRMH��XP�REMHWLYR�GLItFLO�GH�VHU�DOFDQoDGR�QDV�SHVTXLVDV�ELRPpGLFDV�HQWUH�JUXSRV�LQGtJHQDV��/HPEUHPRV� TXH��HP�������&KDJQRQ�DLQGD�WHQWRX�FROHWDU�VDQJXH�GRV�<DQRPDPL�QR�%UDVLO�j� UHYHOLD�GDV�DXWRULGDGHV� LQGLJHQLVWDV�H� VDQLWiULDV� ORFDLV�H��REYLDPHQWH��VHP� TXH� UHSUHVHQWDQWHV� \DQRPDPL� IRVVHP� FRQVXOWDGRV� VREUH� DV� LQWHQo}HV� H� RV� REMHWLYRV� GD�SHVTXLVD�� WDO� FRPR� OHJDOPHQWH� H[LJLGR�SDUD� D� FRQGXomR�GH�TXDOTXHU� DWLYLGDGH�FLHQWtILFD�HP� WHUUD�LQGtJHQD���
5HVSRQVDELOLGDGHV�LQVWLWXFLRQDLV��GD�HUD�³DW{PLFD´�j�HUD��³JHQ{PLFD´�
,VWR�SRVWR��FRQYpP�GL]HU�TXH�D�TXHVWmR�pWLFD�YDL��QHVWH�FRQWH[WR��PXLWR�DOpP�GDV�SUiWLFDV�L QGLYLGXDLV�GHVWH�RX�GDTXHOH�SHVTXLVDGRU��1mR�PH�SDUHFH��SRUWDQWR�� ID]HU� VHQWLGR�GHWHUPR �QRV�HP�DFXVDo}HV�SHVVRDLV��VHQGR�PDLV�LQWHUHVVDQWH�H�~WLO�YROWDUPRV�D�DWHQomR�SDUD�R�VLVWHPD LQVWLWXFLRQDO�QR�TXDO�VHHQTXDGUDUDP�HVVDV�SHVTXLVDV�
�� 9HU�WDPEpP�7LHUQH\�������������� 9HU�RV�VLWHV��KWWS���ZZZ�XIUJV�EU�+&3$�JSSJ�QXUHPFRG�KWP H��KWWS���ZZZ�XIUJV�EU�+&3$�JSSJ�KHOVLQ��KWP�� 9HU�VREUH�LVVR�R�FDStWXOR���GR�LPSUHVVLRQDQWH�OLYUR�GH�-�'��0RUHQR����������� 1R�%UDVLO��LVVR�LQFOXtD�RV�.UDKy��.D\DSy�*RURWLUH��0DFX[L��H�:DSL[DQD���������H�RV�7LFXQD��%DQLZD�H�.DQDPDUL���������9HU�6DO]DQR�������� (VVH�HSLVyGLR�p��GRFXPHQWDGR�HP�7UHYDV�QR�(O�'RUDGR��SS���;;,�;;,,,�H�QRWDV�S������FLWDQGR�GRFXPHQWRV�GD�)XQGDomR�1DFLRQDO�GR�ËQGLR�)81$,�

http://www.ufrgs.br/HCPA/gppg/helsin1.htm
http://www.ufrgs.br/HCPA/gppg/nuremcod.htm
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$VVLP�� XP� GRV� DVSHFWRV� PDLV� LQWHUHVVDQWHV� GDV� FRQWURYHUWLGDV� LQIRUPDo}HV� GH� 7LHUQH\� p� D� VXD�LQYHVWLJDomR� VREUH�R� ILQDQFLDPHQWR�GD�SHVTXLVD�PXOWLGLVFLSOLQDU�GH�1HHO��GH������DWp�������SHOD�DQWLJD�$WRPLF� (QHUJ\� &RPPLVVLRQ �$(&�� GRV� (VWDGRV� 8QLGRV���� FRP� XP�PRQWDQWH� GH� TXDVH� ��PLOK}HV�H�PHLR�GH�GyODUHV�QD�pSRFD��H�D UHYHODomR�GH�TXH�DV�DPRVWUDV�GH�VDQJXH�FROHWDGDV�HQWUH�RV�<DQRPDPL�QD�9HQH]XHOD�H�QR�%UDVLO�IRUDP�XWLOL]DGDV�FRPR�JUXSR�GH�FRQWUROH�QR�HVWXGR�GRV�HIHLWRV�GD�UDGLDWLYLGDGH�QRV�VREUHYLYHQWHV�MDSRQHVHV�GDV�ERPEDV�GH�+LUR VKLPD�H�1DJDVDNL��YHU�R�FDS��� GH�7UHYDV�QR�(O�'RUDGR� ³$WRPLF�,QGLDQV´��
(VWHV� IDWRV�� TXH� WDPEpP� PHUHFHP� XPD� LQYHVWLJDomR� PDLV� DSURIXQGDGD�� S}HP� D� TXHVWmR� GR�GHVUHVSHLWR�DR�SULQFtSLR�GR�FRQVHQWLPHQWR�LQIRUPDGR�QD�SHVTXLVD�PXOWLGLVFLSOLQDU�GH�1HHO�HP�RXWU R�UHJLVWUR��PDLV�DPSOR�GR�TXH�R�³VLPSOHV´�FRQWH[WR�GD�pWLFD�SHVVRDO�GRV�PHPEURV�GDTXHOD�HTXLSH��'H�IDWR��RV�GDGRV�OHYDQWDGRV�SRU�7LHUQH\��VH�IRUHP�WRWDOPHQWH�FRQILUPDGRV��UHVVLWXDULDP�HVWD�YLRODomR�GRV�GLUHLWRV�\DQRPDPL��XVDGRV�FRPR�REMHWRV�LQYROXQWiULRV�G H�XPD�SHVTXLVD�ELRPpGLFD��QR�TXDGUR�JHUDO� GR� GHEDWH� VREUH� DV� IDOKDV� pWLFDV� GDV� SHVTXLVDV� VREUH� RV� HIHLWRV� GD� UDGLDWLYLGDGH� HP� VHUHV�KXPDQRV��HPSUHHQGLGDV�QR�SHUtRGR�GD�JXHUUD�IULD�SHORV�(VWDGRV�8QLGRV�
2EYLDPHQWH��RV�<DQRPDPL�QD�9HQH]XHOD�H�QR�%UDVLO�QmR� IRUDP��QHVWH�FDVR��REMHWRV�GH�WUDWDPHQWR�QRFLYR�TXH�FRORFDVVH�VXDV�YLGDV�HP�ULVFR��FRPR�IRL�R�FDVR�GH�PXLWDV�GDV�SHVTXLVDV��SDUWLFXODUPHQWH�DERPLQiYHLV��GHVFULWDV�HP�0RUHQR��������5HVWD�R�IDWR�GH�TXH�RV� tQGLRV�IRUDP�XVDGRV��DLQGD�TXH�³DSHQDV´�HQTXDQWR�JUXSR�GH�FRQWUROH�H�j�VXD�UHYHOLD��HP�XPD�SHVTXLVD�HQFRPHQGDGD�SHOD�DJrQFLD�QXFOHDU�GR�JRYHUQR�GRV�(VWDGRV�8QLGRV�H�TXH��DWp�KRMH��PLOKDUHV�GH�DPRVWUDV�GH�VDQJXH�GH�VHXV�SDUHQWHV��PRUWRV��HP�VXD�PDLRULD��HVWmR�DLQGD�HP�SRVVH�GH�LQVWLWXLo}HV�GH�SHVTXLVD�GDTXHOH SDtV��WXGR�LVWR�HP�WURFD�GH�SDQHODV��WHUoDGRV��PDFKDGRV�H�RXWUDV�PHUFDGRULDV ����1HVWH�FDVR��SRGH�VH�HQWmR�GL]HU�TXH�RV�<DQRPDPL�WLYHUDP�VHXV�GLUHLWRV�GHVUHVSHLWDGRV�DR�VHUHP�XVDGRV�FRPR�REMHWRV�GH�XPD�SHVTXLVD�ELRPpGLFD�VREUH�FXMR�SURWRFROR�H�ILQDOLGDGHV�Q XQFD�IRUDP�DGHTXDGDPHQWH�LQIRUPDGRV�
$�DIURQWD�FXOWXUDO�H�PRUDO�TXH�HVVD�DUPD]HQDJHP�GR�VDQJXH�GH�VHXV�SDUHQWHV�PRUWRV�SRU�IRUDVWHLURV�QXP�SDtV�HVWUDQJHLUR�H�GLVWDQWH�p�LPHQVD�SDUD�RV�<DQRPDPL ����FXMR�SRQWR�GH�YLVWD�VREUH�R�DVVXQWR�QmR�IRL�DWp�KRMH�VROLFLWDGR��0DV�Ki�DLQGD�D�SRVVLELOLGDGH�GH�HVWDV�DPRVWUDV�VHUHP�SRVWDV�j�GLVSRVLomR�GR�+XPDQ�*HQRPH�'LYHUVLW\�3URMHFW �+*'3���REMHWR�GH�FUtWLFDV�GHVGH�R�FRPHoR�GRV�DQRV�������SRU� DEULU� HVSDoR� D� SRVVtYHLV� SDWHQWHV� FRPHUFLDLV� GH� UHFXUVRV� JHQpWLFRV� GH� PHPEURV� GH� SR YRV�LQGtJHQDV��,VWR��ID]�WHPHU�TXH�HVWHMDP�SRU�YLU�YLRODo}HV�DLQGD�PDLV�JUDYHV�GRV�GLUHLWRV�\DQRPDPL��8PD�DYDOLDomR�UHFHQWH�GDV�DWLYLGDGHV�GR�+*'3�SRGH��GH�IDWR��QRV�GHL[DU�EDVWDQWH�SUHRFXSDGRV�FRP�R�GHVWLQR�GR�VDQJXH�GRV�<DQRPDPL �H�GH�RXWURV�SRYRV�LQGtJHQDV�QD�9HQH]XHOD�H�QR�%UDVLO��

(P� DOJXP�PRPHQWR� DQWHV� GR� LQtFLR� GRV� DQRV� ���� DV� FROHWDV� IHLWDV� SRU�1HHO� DFDEDUDP�SDUDQGR� QD� 8QLYHUVLGDGH� (VWDGXDO� GD� 3HQVLOYkQLD� �368��� TXH� WHP� XP� GRV� PDLV�DPELFLRVRV� SURJUDPDV� QRUWH�DPHULFDQRV� GH� SHVTXLVD� VREUH� GLYHUVLGDGH� JHQpWLFD��3HVTXLVDGRUHV�GD�368�EXVFDUDP�XPD�PDQHLUD�GH�UHYLYHU�DV�DPRVWUDV�FROHWDGDV�SRU�1HHO��'DGR�TXH�DV�DQWLJDV�WpFQLFDV�GH�VHSDUDomR�GH�VDQJXH�HUDP�LPSHUIHLWDV��DOJXPDV�FpOXODV�EUDQFDV� SHUPDQHFHUDP� QDV� DPRVWUDV�� $� SDUWLU� GHVWDV�� D� 8QLYHUVLGDGH� IRL� FDSD]� GH�SURGX]LU� '1$� H� HP� JUDQGH� TXDQWLGDGH�� 8VDQGR� DV� DPRVWUDV� GH� 1HHO� H� D� UHDomR� GH�SROLPHUDVH�HP�FDGHLD��3&5���IRL�FULDGD�XPD�WpFQLFD�QD�TXDO�µD�TXDQWLGDGH�GH�PDWHULDO�
�� ,QIRUPDo}HV� PDLV� SUHFLVDV� VmR� IRUQHFLGDV� SRU� 7LHUQH\� DSyV� D� SXEOLFDomR GR� VHX� OLYUR� QR� VLWH ����KWWS���ZZZ�DQWK�XFRQQ�HGX�JUDGVWXGHQWV�GKXPH�GDUNQHVVBLQBHOBGRUDGR�LQGH[�KWP �YHU ³,QGHSHQGHQFH� RI� WKH� $WRPLF�%RPE�&DVXDOW\�&RPPLVVLRQ´���� (P� 7UHYDV� QR� (O� 'RUDGR�� 7LHUQH\� ���������� PHQFLRQD� TXH� Ki� KRMH� ������� DPRVWUDV� GH� VDQJXH� HP� SRGHU� GD�8QLYHUVLGDGH�(VWDGXDO�GD�3HQVLOYkQLD�j�GLVSRVLomR�GR�3URMHWR�GH�'LYHUVLGDGH�GR�*HQRPD�+XPDQR��+*'3���� 9HU� $OEHUW� ����� VREUH� R� SDSHO� SDUWLFXODUPHQWH� GHVWDFDGR� GR� VDQJXH� H� GDV� SURLELo}HV� IXQHUiULDV� QD� YLGD� ULWXDO�\DQRPDPL��

http://www.anth.uconn.edu/gradstudents/dhume/darkness_in_el_dorado/index.htm
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>JHQpWLFR@�TXH��HP�~OWLPD�LQVWkQFLD��SRGH�VHU�SURGX]LGR�p��SDUD�PXLWRV�HIHLWRV�SUiWLFRV��LOLPLWDGD¶�>:HLVV�HW�DO������@� �+DPPRQG��������
2�DXWRU�GR�WH[WR�FRQFOXL�DSRQWDQGR��PXLWR�DSURSULDGDPHQWH��DV�QRYDV�TXHVW}HV�pWLFDV�OHYDQWDGDV�SRU�HVWH�GHVGREUDPHQWR�FLHQWtILFR��TXH�Mi�p�PRWLYR�GH�SURWHVWR�SRU�SDUWH�GRV�SRYRV�LQGtJHQDV ���

$V� TXHVW}HV� pWLFDV� OHYDQWDGDV� SHOD� WpFQLFD� VmR�PRQXPHQWDLV�� &RPR� SRGH� XPD� SHVVRD�PRUWD�«>RX@� XP� SRYR�PRUWR� GDU� FRQVHQWLPHQWR"� e� FRUUHWR� TXH� JHQHWLFLVWDV� UHDOL]HP�QRYRV� WHVWHV� TXH� QmR� KDYLDP� VLGR� SUHYLVWRV� TXDQGR� D� FROHWD� IRL� IHLWD"�'HYHULDP� HOHV�EXVFDU�SHUPLVVmR�GRV�GRDGRUHV�H�GRV�SRYRV�GRDGRUHV"�6H�R�GRDGRU�HVWLYHU�PRUWR�RX�HP�ORFDO� LJQRUDGR� GHYHULDP� EXVFDU� D� SHUPLVVmR� GRV� SDUHQWHV"� $� 8QLYHUVLGDGH� GD�3HQVLOYkQLD�� TXH� HVWi� GH� SRVVH� GDV� DPRVWUDV� GH� 1HHO�� QmR� FRQVLGHURX� QHFHVViULD� D�FRQVXOWD�DRV�SRYRV�LQGtJHQDV�EUDVLOHLURV��+DPPRQG�������
)LQDOPHQWH��YROWDQGR�DRV�DQRV�GH�JXHUUD�IULD��'DUNQHVV�LQ�(O�'RUDGR UHYHOD�WDPEpP��HPERUD�FRP�SRXFRV�GHWDOKHV��&DS������³+XPDQ�3URGXFWV�DQG�WKH�,VRWRSH�0HQ´��������TXH�IRL�FRQGX]LGR�RXWUR�WLSR�GH�SHVTXLVD�ELRPpGLFD�FRP�RV�<DQRPDPL�HQWUH� �����H�������HP�DVVRFLDomR�FRP�D�$(&��(VVDV�SHVTXLVDV�IRUDP�GHVHQYROYLGDV�SDUD�HVWXGDU�VHX�PHWDEROLVPR�WLUHRLGLDQR��DWUDYpV�GD�DGPLQLVWUDomR�GH� WUDoDGRU� UDGLDWLYR� �,RGLQH�������2� UHODWyULR�GRV�PpGLFRV�GD�8)5-��/RER� HW�DO� ���������QHVWH�YROXPH��WDPEpP�ID]�XPD�EUHYH�DOXVmR�D�HVVDV�SHVTXLVDV��FLWDQGR�GRLV�DUWLJRV��GH������H�������GR�HQGRFULQyORJR�YHQH]XHODQR�TXH�DV�FRQGX]LX��0DUFHO�5RFKH �����VXEOLQKDQGR�D�DXVrQFLD�GH�EHQHItFLR�SDUD�RV�<DQRPDPL��
*UDoDV�j�GHVFULomR�GH�/L]RW���������TXH�FRPHoRX�VHX�WUDEDOKR�GH� FDPSR�QHVVH�FRQWH[WR��VDEHPRV�WDPEpP� TXH� WDLV� SHVTXLVDV�H[SHULPHQWDo}HV� IRUDP� FRQVWDQWHV� GH� MDQHLUR� GH� ����� D� IHYHUHLUR� GH������ HQWUH� RV� <DQRPDPL� QD� 9HQH]XHOD�� GHVVD� YH]� HP� DVVRFLDomR� FRP� SHVTXLVDGRUHV� GR�&RPPLVVDULDW�j� O¶eQHUJLH�$WRPLTXH �&($��GD�)UDQoD�� 1HVWH�FDVR��RV�DQWURSyORJRV� WLQKDP��HQWUH�RXWUDV�WDUHIDV��D�GH�³DVVHJXUDU�D�SHUPDQrQFLD�GD�PLVVmR�FLHQWtILFD��FRQWLQXDU�D�DGPLQLVWUDU�R�,RGR������HIHWXDU�WRPDGDV�GH�VDQJXH�UHJXODUHV�H�PHGLGDV�GD�DWLYLGDGH�WLUHRLGLDQD�GXUDQWH�D�DXVrQFLD�GRV�ELyORJRV´��/L]RW �����������
$VVLP�� R� FDVR� HQYROYH� QmR� Vy� R� PHVPR� SUREOHPD� GH� YLRODomR� GR� SULQFtSLR� GR� FRQVHQWLPHQWR�LQIRUPDGR� HP� TXH� LQFRUUHUDP� DV� SHVTXLVDV� JHQpWLFDV� GD� HTXLSH� GH� 1HHO�� PDV� GRLV� SRVVtYHLV�DJUDYDQWHV��TXH�GHYHP�VHU�FXLGDGRVDPHQWH�LQYHVWLJDGRV���D�DXVrQFL D GH�EHQHItFLR�PpGLFR��DLQGD�TXH� LQGLUHWR� SDUD� RV� \DQRPDPL� �FRPR� D� YDFLQDomR�QR� FDVR� DQWHULRU��� H�� DR� FRQWUiULR�� VXD�H[SRVLomR� D� HYHQWXDLV� ULVFRV� ELROyJLFRV� TXH�� WUDWDQGR�VH� GH� XPD� HWQLD� TXH� QD� pSRFD� HUD�TXDVH� WRWDOPHQWH� LVRODGD�� VH� DILJXUD� FRPR� XPD� LUUHVSRQVDELOLGDGH� TXH� KRMH� SDUHFH�LQDGPLVVtYHO�
&RQFOXV}HV
(P�YLVWD� GR� H[SRVWR��PLQKD� SULQFLSDO� FRQFOXVmR� p� TXH�� DOpP�GR�GHEDWH� pWLFR� VREUH� D� DWXDomR�GH�SHVTXLVDGRUHV�LQGLYLGXDLV��SDUD�R�TXDO�D�LQYHVWLJDomR�GD�$$$�GHYHUi�VHU�YDOLRVD���ID] �VH�QHFHVViULR�H� PHVPR� LPSUHVFLQGtYHO�� GR� SRQWR� GH� YLVWD� GRV� GLUHLWRV� GRV� <DQRPDPL�� FRQGX]LU� LQYHVWLJDo}HV�
�� 3DUD�XPD�VtQWHVH�VREUH�SURSULHGDGH�LQWHOHFWXDO�H�UHFXUVRV�JHQpWLFRV��YHU�81(6&2�������� 9HU�R�HGLWRULDO�HP�1HZ�6FLHQWLVW ������� 'HWDOKHV�H�HOHPHQWRV�GH�FRQWH[WR�VREUH�DV�SHVTXLVDV GR�'U��5RFKH�FRP�UDGLRLRGLQD�VmR�IRUQHFLGRV�SHOR�'U��(��5RPDQR�GR�,9,&��,QVWLWXWR�9HQH]RODQR�GH�,QYHVWLJDFLRQHV�&LHQWtILFDV��QR�VLWH ��KWWS���ZZZ�LYLF�YH�LYLFVSDQ�GDUNQHVH�KWPO
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DSURIXQGDGDV�D�FDUJR�GH�XP�FRPLWr� LQGHSHQGHQWH�GH�HVSHFLDOLVWDV�HP�ELRpWLFD�VREUH�RV�VHJXLQWHV�SRQWRV �
� RV�DVSHFWRV�LQVWLWXFLRQDLV�H�WpFQLFR�FLHQWtILFRV�GD�SHVTXLVD�HQFRPHQGDGD�SHOD�$(&�D��1HHO�QRV�DQRV������H������H�DV�FLUFXQVWkQFLDV�TXH�OHYDUDP�j�VHOHomR�GRV�<DQRPDPL�FRPR�JUXSR�GH�FRQWUROH�QDTXHOD�SHVTXLVD �
� D�ORFDOL]DomR��R�VWDWXV�MXUtGLFR�H�D�XWLOL]DomR�DWXDLV�GDV�DPRVWUDV�GH�VDQJXH�<DQRPDPL�FROHWDGDV�QD�pSRFD�GD�SHVTXLVD�GH�1HHO �
� R�TXDGUR�LQVWLWXFLRQDO��D�UHDOL]DomR�WpFQLFD�H�D�UHODomR�ULVFR�EHQHItFLR�SDUD�RV�<DQRPDPL�GDV�SHVTXLVDV�FRQGX]LGDV�QD�9HQH]XHOD�VREUH�R�VHX�PHWDEROLVPR�WLUHRGLDQR��FRP�XVR�GH�UDGLRLRGLQD���,RGLQH����� ,RGR�������HP�DVVRFLDomR�FRP�DV�FRPLVV}HV�GH�HQHUJLD�DW{PLFD�WDQWR�GRV�(VWDGRV�8QLGRV��$(&��TXDQWR�GD�)UDQoD��&($�� ��3DUHFH�PH� WDPEpP� LQGLVSHQViYHO� TXH� UHSUHVHQWDQWHV� GRV� <DQRPDPL� QD� 9HQH]XHOD� H� QR� %UDVLO�VHMDP�GHYLGDPHQWH� LQIRUPDGRV�GRV� WHUPRV�H�GR�GHVHQYROYLPHQWR�GHVVDV� LQYHVWLJDo}HV�H�TXH ��HP�IXQomR� GRV� VHXV� UHVXOWDGRV�� HOHV� SRVVDP�� VH� IRU� R� FDVR�� DEULU� Do}HV� MXGLFLDLV� �YLD� R� 0LQLVWpULR�3~EOLFR�QHVWHV�SDtVHV��GHVWLQDGDV�D�REWHU� UHSDUDomR�GRV�GDQRV�RFDVLRQDGRV�SRU�DTXHODV�SHVTXLVDV�UHDOL]DGDV�VHP�R�VHX�FRQVHQWLPHQWR�HVFODUHFLGR�

8P�SDVVR� VHJXLQWH� VHULD�� SDUHFH�PH��GHVWLQDU� D� LQGHQL]DomR�HYHQWXDOPHQWH�REWLGD�SRU� WDLV� Do}HV��DWUDYpV� GH� XP� IXQGR� HVSHFLDO�� DR� ILQDQFLDPHQWR� GH� SURMHWRV� GH� VD~GH� SDUD� RV� <DQRPDPL� QD�9HQH]XHOD�H�QR�%UDVLO��R�TXH� UHSUHVHQWDULD�R�~QLFR�PHLR�GHFHQWH�GH� OLTXLGDU�D�GtYL GD�PRUDO�SDUD�FRP� HOHV�� DEHUWD� SHODV� SHVTXLVDV� GR� HVWDEOLVKPHQW QXFOHDU� HXUR�DPHULFDQR� GRV� DQRV� �������� �H�HYHQWXDLV� GHVGREUDPHQWRV� JHQ{PLFRV� UHFHQWHV��� 6H� HVVDV� SHVTXLVDV� FRQWULEXtUDP� EDVWDQWH� SDUD�SURPRYHU�DV�FDUUHLUDV�GH�VHXV�DXWRUHV��SDUD�RV�VHXV�³REMH WRV´�LQYROXQWiULRV�H�QmR�LQIRUPDGRV��HODV�QXQFD�IRUDP�~WHLV�SDUD�JDUDQWLU�VXD�VREUHYLYrQFLD�H�D�FRQTXLVWD�GRV�VHXV�GLUHLWRV�
$RV� DQWURSyORJRV� UHVWD�� SRU� ILP�� UHIOHWLU� VREUH� R� IDWR� GH� TXH� LQVHULU� VHX� WUDEDOKR� QD� OyJLFD� GH�SHVTXLVDV� ELRPpGLFDV� TXH� REMHWLILFDP� PHPEURV� GH� SRYRV� LQGtJHQDV� QD� FRQGLomR� GH� ³PDWHULDO�KXPDQR´�² QHJDQGR�OKHV� D� VXD� VXEMHWLYLGDGH� H� DXWRQRPLD�� WDO� FRPR� UHFRQKHFLGR� SHORV� FyGLJRV�ELRpWLFRV�YLJHQWHV�GHVGH������²��FRQVWLWXL�XP�DEVROXWR�FRQWUD�VHQVR�pWLFR��LQWHOHFWXDO�H�SROtWLFR�HP�UHODomR�DR�IXQGDPHQWR�GH�VXD�SUySULD�GLVFLSOLQD�TXH�GHYHULD�VHU��SUHFLVDPHQWH��R�GH�YDORUL]DU��HP�WRGRV�HVWHV�FDPSRV��R�³SRQWR�GH�YLVWD�QDWLYR�GRV�QDWLYRV´���

�� 9HU��SRU�H[HPSOR� D�LQYHVWLJDomR�UHFHQWH�VREUH�DV�SHVTXLVDV�FRP�UDGLRLRGLQD�����FRQGX]LGDV�HQWUH�RV�,QXLW�H�tQGLRV�GR�$ODVFD�SHOR�8�6� $LU�)RUFH
V�$UFWLF�$HURPHGLFDO�/DERUDWRU\�QRV�DQRV�������� ��KWWS���WLV�HK�GRH�JRY�RKUH�URDGPDS�DFKUH�FKDS��B��KWPO�� 3DUD�XPD�UHIOH[mR�PDLV�DPSOD�VREUH�DV�UHODo}HV�HQWUH�DQWURSRORJLD�H�HQJDMDPHQWR��YHU�$OEHUW������
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$SHVDU� GRV� HVIRUoRV� QR� SULPHLUR� 5RXQG� GR� QRVVR� GHEDWH� SDUD� XOWUDSDVVDU� R� IDFFLRQDOLVPR�PDQLTXHLVWD�GD�FRQWURYpUVLD�&KDJQRQ�7LHUQH\�TXH�YLJRUD�FRP�LQWHQVLGDGH�GHVGH�TXH�FRPHoDUDP�D�FLUFXODU�DV�SURYDV�GH�7UHYDV�QR�(O�'RUDGR��WDOYH]�QmR�WHQKDPRV�VXSHUDGR�LQWHLUDPHQWH�RV�WHUPRV�QRV�TXDLV�D�GLVFXVVmR�IRL�LQLFLDGD��1R�HQWDQWR��HVWi�FODUR�TXH�WRGRV�RV�DXWRUHV�GHPRQVWUDUDP�XPD�SURIXQGD�SUHRFXSDomR�FRP�D�VLWXDomR�DWXDO�GRV�<DQRPDPL��GH�DFRUGR�FRP�XP�SUHFHLWR�PXLWR�EHP�H[SUHVVR� SRU� .LP�+LOO�� ³D� VD~GH� H� R� EHP�HVWDU� GD� SRSXODomR� DOYR� GR� HVWXGR� GHYHP� VHPSUH� WHU�SUHFHGrQFLD� VREUH� TXDOTXHU� REMHWLYR� DFDGrPLFR´�� $VVLP�� VH� WLYHUPRV� HP� PHQWH� HVVH� SULQFtSLR��FHUWDPHQWH�� IDUHPRV� SURJUHVVRV� HP� QRVVD� GLVFXVVmR� VREUH� TXHVW}HV� pWLFDV� GLUHWDPHQWH� UHOHYDQWHV�SDUD�D�VREUHYLYrQFLD�H�RV�GLUHLWRV�GRV�<DQRPDPL��H�GH�RXWURV�SRYRV�LQGtJHQDV��
$�PDLRU�SDUWH�GDV�FRQWULEXLo}HV�FHQWURX�VH�QXP�WHPD�HVSHFtILFR��7HUU\�7XUQHU�H�HX�QD�TXHVWmR�GD�SHVTXLVD� ELRPpGLFD�� /rGD� 0DUWLQV� H� 5D\� +DPHV� QD� SUREOHPiWLFD� GDV� LPDJHQV� HWQRJUiILFDV���HQTXDQWR�RV�GRLV�RXWURV�DXWRUHV�OHYDQWDUDP�XP�OHTXH�PDLV�DPSOR�GH�WHPDV�pWLFRV��.LP�+LOO�H�-RKQ�3HWHUV���1HVWH�DUWLJR��FRPHQWDUHL�HVWDV�FRQWULEXLo}HV�QD�PHVPD�RUGHP�
6REUH�D�HSLGHPLD�GH������QR�2ULQRFR�H�D�SHVTXLVD�ELRPpGLFD
$VVXQWRV� UHODWLYRV� j� SHVTXLVD� ELRPpGLFD� GH� -DPHV�1HHO� H� jV� YDFLQDo}HV� UHDOL]DGDV� HP� ������ jV�TXDLV� GHL� EDVWDQWH� DWHQomR� QD� PLQKD� SULPHLUD� FRQWULEXLomR� �H� HP� HVIRUoRV� DQWHULRUHV��� WDPEpP�IRUDP�R�IRFR�GR�WH[WR�GH�7HUU\�7XUQHU��6XD�SHVTXLVD�GRFXPHQWDO��MXQWDPHQWH�FRP�-��6WHYHQV��VREUH�RV� DUWLJRV� H� D� FRUUHVSRQGrQFLD� GH� -DPHV�1HHO� QRV� DUTXLYRV� GD� 6RFLHGDGH� )LORVyILFD�$PHULFDQD��)LODGpOILD��FRQVWLWXL XPD�LQLFLDWLYD�LPSRUWDQWH��GDQGR�XPD�QRWiYHO�FRQWULEXLomR�SDUD�OHYDU�R�GHEDWH�VREUH�R�FDStWXOR����³2XWEUHDN´��GH�7UHYDV�QR�(O�'RUDGR DOpP�GRV�OLPLWHV�GR�MRUQDOLVPR�VHP�ULJRU�H�GD�SROrPLFD�YLFLDGD�TXH�YrP�JUDVVDQGR�GHVGH�VHWHPEUR�GH�������)RL�FRP�HVVD�PHVPD�LQWHQomR�TXH�HQFRPHQGHL�XPD�DYDOLDomR�GHVVH�FDStWXOR��j�TXDO�GHL�DVVLVWrQFLD�QRV�DVSHFWRV�DQWURSROyJLFRV��D�XP�JUXSR�GH�H[SHULHQWHV�PpGLFRV�GD�8QLYHUVLGDGH�)HGHUDO�GR�5LR�GH�-DQHLUR��/RER�HW�DO��������QHVWH�YROXPH��� (VWRX�� SRUWDQWR�� SDUWLFXODUPHQWH� VDWLVIHLWR� FRP� R� IDWR� GH� TXH� HVVDV� GXDV� SHVTXLVDV�FRQYLUMDP� HP� YiULRV� SRQWRV� IXQGDPHQWDLV� H� VH� FRPSOHWHP� HP�PXLWRV� RXWURV� �YHU�PHX� SULPHLUR�DUWLJR� SDUD� XP� UHVXPR� GR� UHODWyULR� GRV� PpGLFR� GD� 8)5-��� 1D� YHUGDGH�� HVVDV� FRQFOXV}HV�FRPSOHPHQWDUHV� DOWHUDP�VXEVWDQFLDOPHQWH� D�PDQHLUD� FRPR�D�SHVTXLVD�GH�1HHO�H� VXDV�YDFLQDo}HV�YLQKDP�VHQGR�DYDOLDGDV�H�GLVFXWLGDV�DWp�DJRUD�
2�FHQiULR�WpWULFR�GH�H[SHULPHQWDomR�H�HXJHQLVPR�LPDJLQDGR�SRU�3DWULFN�7LHUQH\�QDV�SURYDV�GR�VHX�OLYUR�² SRVWHULRUPHQWH�HPEDUDOKDGR�H�DWHQXDGR�D�SRQWR�GH VH�DXWR�FRQWUDGL]HU�QD�YHUVmR�SXEOLFDGD�² Mi�HVWi�FRPSOHWD�H�GHILQLWLYDPHQWH�GHVDFUHGLWDGR��0DV��FRPR�7XUQHU�H�HX�GHL[DPRV�FODUR��YiULRV�DVSHFWRV� GD� H[SHGLomR�GH�1HHO� DR�2ULQRFR� HP������ DLQGD� SUHFLVDP� VHU� DYDOLDGRV� HP� WHUPRV�GH�QRUPDV�pWLFDV�ELRPpGLFDV��
2� UHODWyULR�GRV�PpGLFRV�GD�8)5-�FRQFHQWURX�VH� HP� WUrV�SRQWRV�SULQFLSDLV��SRVVtYHO�H[SHULPHQWR�FRP�YDFLQDV�FRP�H�VHP�LPXQRJOREXOLQD��0,*���SODQHMDPHQWR�H�WUHLQDPHQWR�LQDGHTXDGRV�SDUD�OLGDU�FRP�D�HSLGHPLD��H�QHJOLJrQFLD�HP�REWHU�R�FRQVHQWLPHQWR�LQIRUPDGR�GRV�<DQRPDPL�GXUDQWH�D�FROHWD�GH� DPRVWUDV� ELROyJLFDV�� $� SHVTXLVD� GRFXPHQWDO� GH� 7XUQHU� HVFODUHFH� DLQGD� PDLV� HVVHV� SRQWRV��PRVWUDQGR� TXH� DV� YDFLQDo}HV� IRUDP� RULJLQDOPHQWH� SODQHMDGDV� FRPR� XPD� IHUUDPHQWD� GH�H[SHULPHQWR�� HP� YH]� GH� XPD� PHGLGD� GH� SURWHomR� j� VD~GH� <DQRPDPL�� FRQILUPDQGR� D� EDL[D�SULRULGDGH�TXH�1HHO�GHX�jV�LPXQL]Do}HV��TXDQGR�FRPSDUDGDV�FRP�VXD�DJHQGD�GH�SHVTXLVD�JHQpWLFD��PHVPR�TXDQGR�D�HSLGHPLD�GH�VDUDPSR�JUDVVDYD�SHOD�EDFLD�GR�ULR�2ULQRFR��FRP�R�UHVXOWDGR�GH�TXH�D�PDLRU�SDUWH�GDV�YDFLQDV�QmR�IRL�DGPLQLVWUDGD�D�WHPSR�GH�UHGX]LU�D�PRUWDOLGDGH��
$� TXHVWmR� GDV� DXWRUL]Do}HV� RILFLDLV� SDUD� DV� H[SHGLo}HV� GH� 1HHO�� SHOR� PHQRV� QR� %UDVLO�� IRL�HVFODUHFLGD�UHFHQWHPHQWH��(P�PHDGRV�GH�PDUoR�GH��������FRQVXOWHL�XP�UHODWyULR�GH�SHVTXLVD�VREUH�HVVH�DVVXQWR�HVFULWR�SRU�XP�IXQFLRQiULR�GD�)81$,��)XUWDGR�)LOKR��������(VVH�UHODWyULR�PRVWUD��D�
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IDYRU�GH�-DPHV�1HHO�H�GH�VHXV�FROHJDV�QRUWH�DPHULFDQRV�H�EUDVLOHLURV��TXH�VXDV�SHVTXLVDV�HQWUH�RV�<DQRPDPL�WLYHUDP�DXWRUL]Do}HV�RILFLDLV�FRQFHGLGDV�SRU�GLIHUHQWHV�SUHVLGHQWHV�GD�)81$,�HP������������H�������(QWUHWDQWR��QmR�VH�HQFRQWUDUDP�DLQGD�GRFXPHQWRV�UHODWLYRV�j�SULPHLUD�H[SHGLomR�GH������� SURYDYHOPHQWH�� SRUTXH� RV� DUTXLYRV� GD� DJrQFLD� JRYHUQDPHQWDO� TXH� DQWHFHGHX� D� )81$,�� R�6HUYLoR�GH�3URWHomR�DRV�ËQGLRV��63,���IRUDP�SDUFLDOPHQWH�GHVWUXtGRV�HP�XP�LQFrQGLR�HP������H�RV�GRFXPHQWRV� TXH� VREUHYLYHUDP� QmR� IRUDP� RUJDQL]DGRV� VLVWHPDWLFDPHQWH�� 1R� HQWDQWR�� R� UHODWyULR�GHPRQVWUD�TXH�R�3UHVLGHQWH�GD�)81$,�HP�������*HQHUDO�%DQGHLUD�GH�0HOOR��HVWDYD�LQIRUPDGR�D�UHVSHLWR�GD�H[SHGLomR�GH�1HHO�GH������
.LP�+LOO�WDPEpP�GHGLFRX�SDUWH�GH�VHX�DUWLJR�jV�YDFLQDo}HV�H�j�SHVTXLVD�GH�1HHO�QR�2ULQRFR��6XD�GLVFXVVmR� QmR� OHYD� HP� FRQWD� DV� QRYDV� LQIRUPDo}HV� FRQWLGDV� QR� UHODWyULR� GRV�PpGLFRV� GD� 8)5-��GLVSRQtYHO�QD�,QWHUQHW�GHVGH�GH]HPEUR������HP�SRUWXJXrV��H�HP�LQJOrV�GHVGH�IHYHUHLUR�������YHU�/RER�HW�DO�������QD�ELEOLRJUDILD�SDUD�R�HQGHUHoR�GRV�VLWHV���QHP��p�FODUR��D�SHVTXLVD�GH�7XUQHU�VREUH�RV�DUTXLYRV�GH�1HHO��6XD�DERUGDJHP�PDQWpP��SRUWDQWR��R�PHVPR�HVStULWR�GRV�HVWiJLRV�LQLFLDLV�GD�SROrPLFD�VREUH�7UHYDV�QR�(O�'RUDGR��WHQWDQGR�GHIHQGHU�1HHO�FRP�D�GHQ~QFLD�UHWyULFD�GH�³JXHUUD�LGHROyJLFD´� H� ³WHUURULVPR� LGHROyJLFR´� SRU� SDUWH� GH� 7LHUQH\�� (VSHUR� TXH� DV� QRYDV� LQIRUPDo}HV�GRFXPHQWDLV�WUD]LGDV�SRU�QRVVR�GHEDWH�SRVVDP�GDU�XP�QRYR�FXQKR�jV�GLVFXVV}HV�VREUH�R�DVVXQWR��
1mR� VRX XP� ³GHIHQVRU� GH� 7LHUQH\´�� � ORQJH� GLVVR�� WDO� FRPR� RV�PpGLFRV� GD� 8)5-�� FKRFRX�PH� D�PDQHLUD�LUUHVSRQViYHO�H�LQFRPSHWHQWH�FRP�TXH�HOH�HVFUHYHX�VREUH�D�KLVWyULD�GD�HSLGHPLD�GH������QR2ULQRFR��0DV��HQTXDQWR�DVVXPLGR�GHIHQVRU�GRV�<DQRPDPL��WDPEpP�QmR�PH�SDUHFH�TXH�R�WUDEDOKR�GH� 1HHO� FRP� HVVH� SRYR� LQGtJHQD� WHQKD� VLGR� PHUDPHQWH� XPD� ³FRPELQDomR� GH� WUDWDPHQWR� H�SHVTXLVD´��QHP�TXH�DV�DPRVWUDV�GH�VDQJXH�SRU�HOH�FROHWDGDV�³WHQKDP�VLGR�FUXFLDLV�SDUD�VDOYDU�YLGDV�<DQRPDPL�´� (VSHUDUHL� DWp� R� SUy[LPR� 5RXQG� GHVWH� GHEDWH� SDUD WHU�� WDOYH]�� XPD� QRYD� WURFD� GH�RSLQL}HV�VREUH�HVVHV�DVVXQWRV�FRP�.LP�+LOO��HP�UHVSRVWD�jV�FRQWULEXLo}HV�GH�7XUQHU�H�PLQKDV��
7DO�FRPR�.LP�+LOO��H[DPLQHL�QR�PHX�SULPHLUR�DUWLJR�D�TXHVWmR�GDV�SHVTXLVDV�FRP�UDGLRLRGLQH�HQWUH�RV�<DQRPDPL� �GH������D��������SRUpP�HP�WHUPRV�PXLWR�GLIHUHQWHV��1mR�SRVVR�FRQFRUGDU�FRP�D�LGpLD� GH� TXH�� SRU� VHU�PXLWR� FRPSOLFDGR� H[SOLFDU� DRV�<DQRPDPL� HVVH� WLSR�GH�SHVTXLVD� FLHQWtILFD��VHULD�DGPLVVtYHO�S{U�HQWUH�SDUrQWHVH�R�VHX�GLUHLWR�DR�FRQVHQWLPHQWR�LQIRUPDGR�² TXH��GHYR�LQVLVWLU��QmR UHPHWH�PHUDPHQWH�D�³SDGU}HV�DWXDLV´��PDV�D�QRUPDV�IXQGDPHQWDLV�HP�YLJRU�GHVGH�R�&yGLJR�GH�1XUHPEHUJ�GH�������'H�IDWR��RV�SULQFtSLRV�GHVVH�&yGLJR�VmR�WRWDOPHQWH�DYHVVRV�j�LGpLD�GH�TXH�QmR�WHU�DFHVVR��SRU�UD]}HV�OLQJ�tVWLFDV�H�RX�FXOWXUDLV��jV�LQIRUPDo}HV�UHOHYDQWHV�VREUH�DV�SHVTXLVDV�H�RV�H[SHULPHQWRV� D� TXH� SRGHP� VHU� VXEPHWLGDV� SRU� SHVTXLVDGRUHV�� DV� SHVVRDV� VHULDP�� TXDVH� SRU�GHILQLomR�� SDVVtYHLV� GH� VHUYLU� FRPR� PDWHULDO� KXPDQR� SDUD� WDLV� SURMHWRV�� GLVSHQVDQGR� TXDOTXHU�SUHRFXSDomR�FRP�FRQVHQWLPHQWR�LQIRUPDGR�
7DO�LGpLD�PH�SDUHFH�HWLFDPHQWH�PXLWR�SHULJRVD��6LJQLILFD�TXH�D�SUHVHQoD�RX�DXVrQFLD�GH�XP�WHUUHQR�FRPXP� GH� FRPXQLFDomR� �OLQJ�tVWLFD� H�RX� FXOWXUDO�� SRGHULDP�� OHJLWLPDPHQWH�� VHU� XVDGDV� FRPR�FULWpULR�SDUD�JDUDQWLU�RX�QHJDU�D�XPD�SHVVRD�RX�D�XP�SRYR�R�GLUHLWR DR�FRQVHQWLPHQWR�LQIRUPDGR�HP�SHVTXLVD�ELRPpGLFD��8VDU�VH�LD��DVVLP��SDUD�FHUWRV�KXPDQRV��R�PHVPR�FULWpULR�XVDGR�SDUD�OHJLWLPDU�H[SHULPHQWRV� FRP� DQLPDLV�� MXVWLILFDGRV� SHORV� FLHQWLVWDV� SHOR� SULQFtSLR� GH� TXH� DQLPDLV� QmR� HVWmR�LQFOXtGRV� QD� FRPXQLGDGH�PRUDO�� Mi� TXH� QmR�SRGHP�H[SUHVVDU� VHXV� LQWHUHVVHV� �D� ILORVRILD� FOiVVLFD�UHVWULQJH�D�³LJXDOGDGH�GH�MXVWLoD´�DSHQDV�D�VHUHV�PRUDLV�FDSD]HV�GH�H[SUHVVmR��� 4XHUR�FLWDU�1iGLD�)DUDJH�D�UHVSHLWR�GHVVD�SHULJRVD�IDOiFLD�

������ D� IDOD�� R� SRGHU� GH� IDODU�� GLVWLQomR� OLWHUDO HQWUH� KXPDQRV� H� DQLPDLV�� HVWHQGH�VH��PHWDIRULFDPHQWH��D�WRGRV�QyV��KXPDQRV�H��HQTXDQWR�PHWiIRUD��QmR�p�PDLV�XPD�TXHVWmR�GH�QDWXUH]D��DQWHV�GH�JUDXV��e�R�TXH�H[SOLFD�R�IDWR�GH�TXH�D�H[SHULPHQWDomR��UHVWULWD��YLD�GH�
� 6REUH�HVVD�TXHVWmR��YHU�(OLVDEHWK�GH�)RQWHQD\������
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UHJUD�� DRV� DQLPDLV�� YHQKD� DWLQJLU� FDWHJRULDV� VRFLDLV� FXMR� GLVFXUVR� p� FRQILVFDGR� HP�VLWXDo}HV�SROtWLFDV�RSUHVVLYDV��)DUDJH����������
)LQDOPHQWH��.LP�+LOO� FRQGHQD� D� LGpLD�� DWULEXtGD� D�3DWULFN�7LHUQH\�� GH� TXH� SHVTXLVDV� FRQGX]LGDV�FRP� SRYRV� LQGtJHQDV� H� QmR� SODQHMDGDV� SDUD� DMXGi�ORV� VHULDP� DQWL�pWLFDV�� 3DUHFH�PH� TXH� HVVD�FRORFDomR� WHQWD� GULEODU�� GH� PDQHLUD� FDULFDWD�� D� LPSRUWDQWH� TXHVWmR� GD� FRQWUDSDUWLGD� VRFLDO� GR�WUDEDOKR�FLHQWtILFR��1D�UHDOLGDGH��R�SUREOHPD�HVWi�HP�TXH��XPD�YH]�GHYLGDPHQWH�LQIRUPDGRV�VREUH�XP� SURMHWR� FLHQWtILFR�� RV� SRYRV� LQGtJHQDV� WrP� R� SOHQR� GLUHLWR� GH� QmR� DXWRUL]i�OR� HQWUH� HOHV� VH�DFKDUHP�TXH�QmR�OKHV�WUD]�EHQHItFLRV�GLUHWRV��RX�GH�QHJRFLDU�FRP�RV�SHVTXLVDGRUHV�SDUD�TXH�XPD�SDUWH�GDV�DWLYLGDGHV�GD�SHVTXLVD�RX�GRV�UHFXUVRV�HQYROYLGRV�VHMD�FDQDOL]DGD�SDUD�DOJR�VRFLDOPHQWH�~WLO�SDUD�VXD�FRPXQLGDGH��'H�IDWR�� WDLV�QHJRFLDo}HV�YrP�RFRUUHQGR�FDGD�YH]�PDLV��QD�PHGLGD�HP�TXH�DYDQoD�R�SURFHVVR�GH�FRQVROLGDomR�SROtWLFD�GRV�PRYLPHQWRV�LQGtJHQDV��$OEHUW��������3DUD�REWHU�D�DXWRUL]DomR�SDUD�SHVTXLVD�HP�WHUUDV�LQGtJHQDV�RXWRUJDGD�SHOD�)XQGDomR�1DFLRQDO�GR�ËQGLR�)81$,�H�RX�SHOR�&RQVHOKR�1DFLRQDO�GH�3HVTXLVD�&LHQWtILFD�H�7HFQROyJLFD�&13T��QR�FDVR�GDV�H[SHGLo}HV�FLHQWtILFDV�HVWUDQJHLUDV���WRGR�SHVTXLVDGRU�WHP�SRU�REULJDomR�QHJRFLDU�DV�FRQGLo}HV�GH�UHDOL]DomR�GH�VHX� SURMHWR� FLHQWtILFR� FRP� OtGHUHV� H�RX� RUJDQL]Do}HV� LQGtJHQDV� �TXH� VmR� PDLV� GH� ���� Vy� QD�$PD]{QLD�� YHU� $OEHUW� ������ ������ 2� SULQFtSLR� GHVVH� SURFHVVR� GH� QHJRFLDomR� p� KRMH� REMHWR� GH�GHWDOKDGD�UHJXODPHQWDomR�RILFLDO��
)LQDOPHQWH��VRD�XP�WDQWR�SDWHUQDOLVWD�D�LGpLD�GH�TXH�RV�SRYRV�LQGtJHQDV�SUHFLVDP�VHU�³GRXWULQDGRV´��QDV�SDODYUDV�GH�+LOO��SDUD�VH�FRQYHQFHU�GH�TXH�SHVTXLVDV�ELRPpGLFDV�FRQGX]LGDV�HQWUH�HOHV�WUD]HP�DOJXP� EHQHItFLR� SDUD� VXDV� IDPtOLDV� H� FRPXQLGDGHV�� HQTXDQWR� HVWDV� VRIUHP� FURQLFDPHQWH� FRP� D�SUHFDULHGDGH� RX� LQH[LVWrQFLD� GH� DVVLVWrQFLD� GH� VD~GH� DGHTXDGD�� (VVD� SRVWXUD� GRV� tQGLRV� QmR�PH�SDUHFH�FRQVWLWXLU�XPD�DIURQWD�j�FLrQFLD��PDV�XPD�OHJtWLPD�UHLYLQGLFDomR�GH�MXVWLoD�VRFLDO��&RP�VHXV�SURMHWRV�GH�SHVTXLVD��RV�FLHQWLVWDV�REWrP�XP�EHQHItFLR�GLUHWR�QR�GHVHQYROYLPHQWR�GH�VXDV�FDUUHLUDV�DFDGrPLFDV�� $GPLWDPRV� TXH� VHX� WUDEDOKR� WDPEpP� SRVVD�� HP� DOJXQV� FDVRV�� WUD]HU� XP� EHQHItFLR�XQLYHUVDO� SDUD� D� KXPDQLGDGH�� FRPR� LQVLVWH� .LP� +LOO�� 6H� IRU� DVVLP�� HOHV� WLUDULDP� XPD� GXSOD�YDQWDJHP� GD� SHVTXLVD�� WDQWR� GLUHWD� TXDQWR� LQGLUHWD�� FRPR� FLHQWLVWDV� H� FRPR� PHPEURV� GD�KXPDQLGDGH��3RU�TXH�HQWmR�QmR�SRGHULDP�RV�SRYRV�LQGtJHQDV�XVXIUXLU�GR�PHVPR�GXSOR�SULYLOpJLR��XP� EHQHItFLR� GLUHWR�� HQTXDQWR� FRODERUDGRUHV� GDV� SHVTXLVDV� FRQGX]LGDV� HQWUH� HOHV� �VH� DVVLP�GHFLGLUHP���H�XP�EHQHItFLR�LQGLUHWR��FRPR�PHPEURV�GD�KXPDQLGDGH"�2X�GHYHULDP�HOHV�UHDOPHQWH�VHU�DEDQGRQDGRV�j�PHUFr�GH�VXDV�SUHFiULDV�FRQGLo}HV�GH�VD~GH��FRP�XPDV�SRXFDV�TXLQTXLOKDULDV�H�R�GHYHU�GH�VH�RUJXOKDUHP�SRU�WHUHP�FRQWULEXtGR�SDUD�R�SURJUHVVR�XQLYHUVDO�GD��&LrQFLD"�
,PDJHQV�HWQRJUiILFDV�H�UHVSRQVDELOLGDGHV�SROtWLFDV

,PSOtFLWD�QDV�GHVFREHUWDV�IHLWDV�DWp�DJRUD�SRU�&KDJQRQ�HVWi�XPD�TXH�p�DVVXVWDGRUD�SDUD�D� DQWURSRORJLD� WUDGLFLRQDO�� D� KRUULSLODQWH� FXOWXUD� \DQRPDPL� ID]� DOJXP� VHQWLGR� HP�WHUPRV�GH�FRPSRUWDPHQWR�DQLPDO �7LPH�0DJD]LQH�����GH�PDLR�GH�����������
(VWXGDU� H� SXEOLFDU� WUDEDOKRV� DFDGrPLFRV� VREUH� D� JXHUUD� \DQRPDPL� �HP� VHXV� DVSHFWRV� VyFLR�SROtWLFRV�� FXOWXUDLV� H� RXWURV��� WDO� FRPR� YiULRV� DQWURSyORJRV� WrP� IHLWR�� p� XPD� FRLVD��2XWUD�PXLWR�GLIHUHQWH� p� DSOLFDU� SXEOLFDPHQWH� D� HVVD�PLQRULD� pWQLFD� R� HVWHUHyWLSR� H[RWL]DQWH� GH� ³3RYR�)HUR]´��7KH� )LHUFH� 3HRSOH�� ² WtWXOR� TXH� &KDJQRQ� PDQWHYH� SDUD� VXD� PRQRJUDILD� GH� ����� D� ����� ²
� $�5HVROXomR������ GH���GH�DJRVWR�GH�������GR�&RQVHOKR�1DFLRQDO�GH�6D~GH�� UHTXHU�TXH�R�SURWRFROR�GH�SHVTXLVD�HP�FRPXQLGDGHV� LQGtJHQDV� D� VHU� VXEPHWLGR� j� DYDOLDomR� pWLFD� LQFOXD�� ³��� &RPSURPLVVR� GH� REWHQomR GD� DQXrQFLD GDV�FRPXQLGDGHV�HQYROYLGDV�������GHVFUHYHQGR�VH�R�SURFHVVR�GH�REWHQomR�GD�DQXrQFLD������'HVFULomR�GR�SURFHVVR�GH�REWHQomR�H�GH�UHJLVWUR�GR�7HUPR�GH�&RQVHQWLPHQWR�/LYUH�H�(VFODUHFLGR�± 7&/(���DVVHJXUDGD�D DGHTXDomR�jV�SHFXOLDULGDGHV�FXOWXUDLV�H�OLQJ�tVWLFDV�GRV�HQYROYLGRV�´�9HU�R�VLWH��KWWS���ZZZ�XIUJV�EU�+&3$�JSSJ�UHV����KWP �

http://www.ufrgs.br/HCPA/gppg/res304.htm
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VDEHQGR� TXmR� YXOQHUiYHO� p� HVWH� SRYR� GLDQWH� GH� GUDPiWLFDV� DPHDoDV� ORFDLV� �GLVFULPLQDomR� UDFLDO��LQYDVmR�GH�WHUUD�H�YLROrQFLD�ItVLFD��
1LQJXpP� VXVWHQWD� TXH� RV� <DQRPDPL� QmR� SUDWLTXHP� IRUPDV� GH� JXHUUD� WUDGLFLRQDO� RX� TXH� FHUWRV�LQGLYtGXRV� \DQRPDPL� QmR� FRPHWDP� RFDVLRQDLV� DWRV� GH� YLROrQFLD� �R� TXH� p R� FDVR� QD�PDLRULD� GD�VRFLHGDGHV��LQFOXLQGR�D�HVWDGXQLGHQVH��RQGH�YHPRV�DWp�FULDQoDV�DUPDGDV�DWLUDU�FRQWUD�VHXV�FROHJDV�GH�HVFROD��� 0DV�PXLWRV�HQWHQGHP��SHOR�FRQWUiULR��TXH�DQWL�pWLFR�H�SROLWLFDPHQWH�GDQLQKR�p�UHGX]LU�D�ULTXH]D� GD� VRFLHGDGH� H� GD� FXOWXUD� <DQRPDPL� j� LPDJHP� HVWHUHRWLSDGD� GD� ³YLROrQFLD� EiUEDUD�GRFXPHQWDGD�SRU�&KDJQRQ´��7LPH�0DJD]LQH��������6y�p�SUHFLVR�XP�PtQLPR�GH�VHQVLELOLGDGH�PRUDO�H� FRQVFLrQFLD� VRFLDO� SDUD� HQWHQGHU� TXH� WDO� URWXODJHP� SHMRUDWLYD� H� VXD� DSDUHQWH� OHJLWLPLGDGH�FLHQWtILFD�� UHSHWLGDV�DG�QDXVHDP�� �SRGHP�VHU� �XVDGDV�² H�DVVLP� WrP�VLGR�² SRU� LQWHUHVVHV�DQWL�LQGtJHQDV� D� ILP� GH� WHQWDU� UDFLRQDOL]DU H� HQFRUDMDU YLRODo}HV� GRV� GLUHLWRV� \DQRPDPL� �QLQJXpP�MDPDLV�GLVVH�TXH�WDLV�UyWXORV FDXVDUDP WDLV�YLRODo}HV�����
e�UHDOPHQWH�QHFHVViULR�VHU�XP�HVTXHUGLVWD�UDGLFDO�SDUD�WHPHU�TXH�DUWLJRV�FRPR�R�SXEOLFDGR�QR�7LPH�0DJD]LQH��0DLR�GH������� ³$QLPDOHVFRV�RX�KXPDQRV"´��%HDVWO\�RU�0DQO\"���XPD�YH]�GLYXOJDGRV�QD� LPSUHQVD� EUDVLOHLUD�� SRVVDP� UHIRUoDU� DV� MXVWLILFDWLYDV� UDFLVWDV� GH� PLOLWDUHV� TXH� DSUHJRDP� R�GHVPHPEUDPHQWR�GH� WHUUDV�<DQRPDPL"� e�QHFHVViULR�VHU� LQLPLJR�GD�VRFLRELRORJLD�SDUD�HQWHQGHU�TXH� XP� SHVTXLVDGRU� WHP� UHVSRQVDELOLGDGH� pWLFD� DR� SXEOLFDU� H� GLYXOJDU� QD�PtGLD� XP�DUWLJR� VREUH�³YLQJDQoD�GH� VDQJXH´�H� ³PDWDGRUHV�\DQRPDPL´� �&KDJQRQ�������QR�DXJH�GD�FRUULGD�GH�RXUR�QDV�WHUUDV�\DQRPDPL�QR�%UDVLO��������������TXDQGR�DWRV�GH�YLROrQFLD�ItVLFD�H�WUDQVPLVVmR�GH�GRHQoDV�FRQWDJLRVDV�SRU�PDLV�GH�TXDUHQWD�PLO�JDULPSHLURV�OHYDUDP�j�PRUWH�HQWUH�������H�������tQGLRV"
(P� ������ D� $VVRFLDomR� %UDVLOHLUD� GH� $QWURSRORJLD� �$%$�� HQYLRX� XPD� FDUWD� j� $VVRFLDomR�$PHULFDQD�GH�$QWURSRORJLD��$$$��DOHUWDQGR�SDUD�R�LPSDFWR�QRFLYR�GDV�SXEOLFDo}HV�GH�&KDJQRQ�VREUH�D�VLWXDomR�GRV�<DQRPDPL�QR�%UDVLO�H�QRYDPHQWH�UHDILUPRX�R�FRQWH~GR�GHVVD�FDUWD�GH�SURWHVWR��HP�QRYHPEUR�GH������ �YHU�2OLYHQ�������� 6H� LVWR�DLQGD�QmR�VDWLVIL]HU�FRPR�SURYD�VXILFLHQWH�GR�FDVR�� D� FRQWULEXLomR� GH� /rGD�0DUWLQV� SDUD� HVWH� GHEDWH� WUD]�PDLV� XP� WHVWHPXQKR� YtYLGR� H� GLUHWR�GHVVH�LPSDFWR�
1HVVH�FRQWH[WR��SDUHFH�PH�UD]RiYHO�VXVWHQWDU�TXH�FULDU�LPDJHQV�pWQLFDV�S~EOLFDV�SDUD�RV�SRYRV�FRP�RV� TXDLV� WUDEDOKDPRV� H� FRQWULEXLU� SDUD� D� VXD� GLVVHPLQDomR� QD�PtGLD�� HQYROYHP� FODUDPHQWH� XPD�TXHVWmR� GH� UHVSRQVDELOLGDGH� pWLFD�� (VVD� UHVSRQVDELOLGDGH� EiVLFD�� TXH� GHYHULD� SUHRFXSDU� TXDOTXHU�DQWURSyORJR��UHTXHU�WDPEpP�TXH�HYLWHPRV�H�FRPEDWDPRV��D�WRGR�FXVWR��R�XVR�GHWXUSDGR�GH�QRVVDV�HWQRJUDILDV�FRQWUD�DV�VRFLHGDGHV�TXH�HODV�GHVFUHYHP��(P�VXD�FRQWULEXLomR��.LP�+LOO�H[SUHVVD�XPD�
� 9HU�D�LPSUHVVLRQDQWH�FDSD�GH�7LPH�0DJD]LQH GH����GH�PDUoR�GH�������YRO�������Q����� 8PD�EUHYH�FLWDomR�GH�XP�GRFXPHQWR�PLOLWDU�HVFULWR�HP������VREUH�RV�<DQRPDPL�9HPRV�TXH�«�R�JUXSR�YLYH�HP�IHXGRV��FDGD�XP�FRP����D�����tQGLRV��H TXH�FDGD�JUXSR�p�KRVWLO�DRV�RXWURV��OHYDQGR�VH�D�FRQFOXLU�TXH�DV�UHODo}HV�ItVLFDV�HQWUH�KRPHP�H�PXOKHU�RFRUUHP�HQWUH�LUPmRV��SDL�H�ILOKDV��PmH�H�ILOKRV�� H� WDOYH]� DWp� HQWUH�QHWRV�H�DYyV�� H�QHWDV�H�DY{V�� FRQVWLWXLQGR�YHUGDGHLUR� LQFHVWR��(� LVVR��DWUDYpV�GRV�VpFXORV��WHP�FDXVDGR�D�DWURILD�ItVLFD�H�LQWHOHFWXDO�GHVVH�JUXSR�LQGtJHQD��*HQHUDO�'HPyFULWR�GH�2OLYHLUD������7DO�GHOtULR�UDFLVWD�VHUYLX�GH�MXVWLILFDWLYD�SDUD�HQYLDU�DR�FDPSR�XP�JUXSR�GH�HVWXGR�HP�PDUoR�GH�������2�UHODWyULR�GHVVH�JUXSR� VHUYLX� GH� EDVH� SDUD� XP� SURMHWR� GH� GHVPHPEUDPHQWR� GDV� WHUUDV� \DQRPDPL� QR� %UDVLO� HP� GH]HQRYH� ³LOKDV´�� $�&RPLVVmR�3Uy�<DQRPDPL��&&3<��RULJLQRX�VH�QD�OXWD�FRQWUD�HVVD�H[SURSULDomR�� +DPHV� HVFUHYH� TXH� $OFLGD� � 5DPRV� H� HX� IRPRV� ³LQVWUXPHQWDLV� SDUD� HVFUHYHU� D� GHQ~QFLD� GD�$%$� FRQWUD� &KDJQRQ�´�)RPRV�FHUWDPHQWH�FRQVXOWDGRV�QDTXHOH�PRPHQWR��FRPR�HWQyJUDIRV�H�PLOLWDQWHV�GD�FDXVD�\DQRPDPL��SHOD�3UHVLGHQWH�GD�$%$���0DQXHOD�&DUQHLUR�GD�&XQKD���1R�HQWDQWR��D�GHFLVmR�GH�HVFUHYHU�DTXHOD�FDUWD�FUtWLFD�FRXEH�LQWHLUDPHQWH�j�$%$�TXH��VRE�D�GLUHomR�GH�VXD�3UHVLGHQWH��HVWDYD��QD�pSRFD��WDO�FRPR�D�&&3<��j�IUHQWH�GD�OXWD�SHOD�VREUHYLYrQFLD�GRV�<DQRPDPL�DPHDoDGD�SHOD�GHYDVWDGRUD�LQYDVmR�JDULPSHLUD�
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JUDQGH�SUHRFXSDomR�FRP�HVVH�SRQWR��FRPSDUWLOKDGD�SRU�PXLWRV�GRV�GLWRV�³RSRQHQWHV�GH�&KDJQRQ´��'H�IDWR��VHX�SUySULR�WUDEDOKR��WDO�FRPR�R�GHVFUHYH�QR�VHX�DUWLJR��SDUHFH�H[HPSODU�D�HVVH�UHVSHLWR�
1D�VXD�FRQWULEXLomR��5D\�+DPHV�WDPEpP�FRQFRUGD�FRP�R�SULQFtSLR�GH�TXH�³WHPRV�D�REULJDomR�GH�DVVHJXUDU� TXH� QRVVRV� HVFULWRV� QmR� VHMDP� XVDGRV� SRU� WHUFHLURV� HP� GHWULPHQWR� GRV� SRYRV� TXH�HVWXGDPRV´�H��TXH��³VH�QHFHVViULR��GHYHPRV�QRV�HQJDMDU�HP�DomR�SROtWLFD�SDUD�GHIHQGHU�LQMXVWLoDV�VRIULGDV� SRU� DTXHOHV� TXH� HVWXGDPRV´�� ,QIHOL]PHQWH�� HP� VXD� �JHQHURVD�� GHIHVD� GH� &KDJQRQ�� HOH�JUDGXDOPHQWH�GHVORFD�R�SUREOHPD�GH�VHX�FRQWH[WR�RULJLQDO�SDUD�XP�QtYHO�GH�GLVFXVVmR�WmR�JHQpULFR�TXH�DFDED�SRU�VH�HVYDQHFHU��&RPHoD�DILUPDQGR�TXH�&KDJQRQ�IRL�LQMXVWDPHQWH�DFXVDGR��PDV�TXH��GH�TXDOTXHU� PDQHLUD�� KDYLD� PXGDGR� VXD� PDQHLUD� GH� SURFHGHU� �HQWmR�� SRU� TXH� WHULD� RFRUULGR� HVVD�VXSRVWD�PXGDQoD��VH�DV�DFXVDo}HV�HUDP�LPSURFHGHQWHV"���$UJXPHQWD�DLQGD�TXH��TXDOTXHU�TXH�VHMD�D�IRUPD�GH�QRVVRV�HVFULWRV�HWQRJUiILFRV��HOHV�QXQFD�WrP�LPSDFWR�VREUH�R�GHVWLQR�GRV�SRYRV�LQGtJHQDV��HQWmR�� SRU� TXH� DILUPDU� FRP� rQIDVH� R� SULQFtSLR� FLWDGR� DFLPD"��� &RQWLQXD� FULWLFDQGR� DV� 21*V�LQGLJHQLVWDV�SRU�GLVVHPLQDUHP�XPD�IDOVD�LPDJHP�GH�³QREUH�VHOYDJHP´�H�WHUPLQD�VHX�DUWLJR�GDQGR�OKHV�XPD�OLomR�GH�GLUHLWRV�KXPDQRV��1R�ILQDO�GH�WXGR�LVVR��SHUJXQWDPR�QRV�TXDO�p�R�REMHWLYR�GHVVD�SUHFiULD� MXVWDSRVLomR� GH� DUJXPHQWRV�� 'HYHPRV� FRQFOXLU� GLVVR� TXH� RV� HVFULWRV� DQWURSROyJLFRV�WUDQVFHQGHP� D� pWLFD� H� TXH� DV� 21*V� GHYHULDP� DFDWDU� RV� QRVVRV� VHUP}HV� GH� JDELQHWH� H� ID]HU� R�WUDEDOKR�VRFLDO�SRU�QyV"��
)LQDOPHQWH��YROWDQGR�jV�UHDOLGDGHV�\DQRPDPL��WHPRV�TXH�SHUJXQWDU�SRU�TXH�&KDJQRQ�QXQFD�YHLR�D�S~EOLFR� SDUD� FRQGHQDU� R� XVR� GH� VHX� WUDEDOKR� SRU� UHSyUWHUHV� VHQVDFLRQDOLVWDV� H� SROtWLFRV�LQHVFUXSXORVRV��RX�SDUD�DSRLDU�R�PRYLPHQWR�LQWHUQDFLRQDO�HP�SURO�GD�VREUHYLYrQFLD�\DQRPDPL�TXH�FRPHoRX� QR� ILQDO� GRV� DQRV� ������ (P� YH]� GLVVR�� GHGLFRX� VHX� WHPSR� H� HQHUJLD� D� DOLPHQWDU� XPD�YHUGDGHLUD� JXHUULOKD� QD� LPSUHQVD� FRQWUD� GHIHQVRUHV� GDV� WHUUDV� H� GRV� GLUHLWRV� KXPDQRV� GRV�<DQRPDPL��&RQVLGHUH�VH��SRU�H[HPSOR��VXD�HQWUHYLVWD�GH� WUrV�SiJLQDV�j�UHYLVWD�9HMD HP�������QD�TXDO� HOH� GHVFUHYHX� D� DomR� FRRUGHQDGD� GH� YiULDV� 21*V� HP� GHIHVD� GRV� <DQRPDPL� FRPR� XPD�FRPSHWLomR�SDUD�VHUHP�³R�SURSULHWiULR�H[FOXVLYR�GD�FDXVD�<DQRPDPL´�FRPR�PRGR�GH�DXPHQWDU�VXD�FDSWDomR�GH�UHFXUVRV��&RQVLGHUH�VH�WDPEpP�VXD�DFXVDomR�FRQWUD�R�OtGHU�'DYL�.RSHQDZD�<DQRPDPL�GH�VHU�DSHQDV�³XP�SDSDJDLR�GRV�JUXSRV�GH�GLUHLWRV�KXPDQRV´��0RQDJKDQ�������$�����-XQWDQGR�RV�LQVXOWRV�PRUDLV�DRV�GDQRV�SROtWLFRV��HVVD�SHUVLVWrQFLD�GH�&KDJQRQ�QD�LUUHVSRQVDELOLGDGH�SRGH�DWp VHU��SLRU�GR�TXH�D�VXD�FRQVWDQWH�IDOWD�GH�pWLFD�DQWURSROyJLFD�DR�FDUDFWHUL]DU�RV�<DQRPDPL�FRP�DGMHWLYRV�WmR� SHMRUDWLYRV� TXH�� GXUDQWH� GpFDGDV�� DOLPHQWDUDP� VXD� LPDJHP� QD� PtGLD� FRPR� VHOYDJHQV�� SUp�KLVWyULFRV�H�SULPDWDV�
,QHJDYHOPHQWH� DEDODGR� SHORV� GHEDWHV� HP� WRUQR� GH� VHX� DUWLJR� GH� ����� HP� 6FLHQFH�� &KDJQRQ�VXELWDPHQWH� DQXQFLRX�� HP� ������ D� FULDomR� GH� XP� ³)XQGR� SDUD� D� 6REUHYLYrQFLD� <DQRPDPL´��<DQRPDP|�6XUYLYDO�)XQG��TXH�SHUPDQHFHX�LQDWLYR��SHOR�PHQRV��DWp�������5DEEHQ������������Q������ (P� ������ HOH� PXGRX� R� WtWXOR� GH� VHX� IDPRVR� OLYUR� ³<DQRPDP|�� 2� 3RYR� )HUR]´� SDUD�³<DQRPDP|��2V�ÒOWLPRV�'LDV�GR�eGHQ´������LQFOXLQGR�QR�FDStWXOR�ILQDO�DOJXPDV�SURPHVVDV�OtULFDV�VREUH�VXD�IXWXUD�GHGLFDomR�DRV�GLUHLWRV�\DQRPDPL��5DEEHQ���������������(VWDV�WHQWDWLYDV�WDUGLDV�H�VXSHUILFLDLV�GH�FLUXUJLD�SOiVWLFD�pWLFR�HGLWRULDO�VHUmR�UHDOPHQWH�VXILFLHQWHV�SDUD�DSDJDU�R�HVWLJPD�GR�UyWXOR�GH�³3RYR�)HUR]´�FRORFDGR�DRV�<DQRPDPL�SRU�WDQWR�WHPSR�QD�PtGLD"�7HPRV�G~YLGDV�
(VFUHYHU�DOJXPDV�GHFODUDo}HV�LQGLJHQLVWDV�SROLWLFDPHQWH�FRUUHWDV�DTXL�H�DOL��SRU�XP�ODGR��H�WHQWDU�WUDQVIRUPDU� DV� GUDPiWLFDV� UHDOLGDGHV� FRQIURQWDGDV� SHORV� SRYRV� LQGtJHQDV� SRU� PHLR� GH� IRUPDV�HIHWLYDV� GH� HQJDMDPHQWR� VRFLDO�� SRU� RXWUR�� VmR� GXDV� FRLVDV� EDVWDQWH� GLIHUHQWHV�� $� FRQIRUWiYHO�FRQIXVmR� HQWUH� DV� GXDV� p� XP� DUWLItFLR� FRPXP�� PDV� QHP� SRU� LVVR� PHQRV� GXYLGRVR�� PRUDOPHQWH�IDODQGR�
4XHVW}HV�pWLFDV�GLYHUVDV��EHQV�GH�WURFD��PpWRGRV�JHQHDOyJLFRV�H�UHGLVWULEXLomR�GH�EHQHItFLRV
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%HQV�GH�WURFD�H�FRQIOLWRV�
.LP�+LOO�TXHVWLRQD�HP�TXH�PHGLGD�RV�EHQV�GH�WURFD�SRGHP�FDXVDU�FRQIOLWRV�QD�SRSXODomR�HVWXGDGD��0XLWRV� GH�QyV� UHFRUUHP�D�EHQV�GH� WURFD� FRPR� UHWULEXLomR�D�QRVVRV� ³LQIRUPDQWHV´�\DQRPDPL�H� DRXWUDV�SHVVRDV�TXH�QRV�SUHVWDP�YiULRV�VHUYLoRV��DOLPHQWR��WUDQVSRUWH��JXLD��HWF���RX��VLPSOHVPHQWH��SDUD�SUHVHQWHDU�QRVVRV�DQILWUL}HV��1XPD�VRFLHGDGH�FRPR�D�GRV�<DQRPDPL��D�WURFD�HVWi�HPEXWLGD�HP�WRGDV�DV�UHODo}HV�VRFLDLV��FRPR�GLVVH�0DXVV�������>����@��HQWUH�HOHV�³OH�ELHQ�UHPSODFH�OH�OLHQ´��³R�EHP�VXEVWLWXL�R�YtQFXOR´���(QWUHWDQWR��R�TXH�HVWi�HP�TXHVWmR�QR�WUDEDOKR�GH�FDPSR�GH�&KDJQRQ�p�XP�VLWXDomR�EHP GLIHUHQWH��
6HX� WUDEDOKR�GH�FDPSR�QmR� IRL� WtSLFR�GDV�SHVTXLVDV�DQWURSROyJLFDV��(QWUH������H�������HOH�HUD�R�³EDWHGRU� GDV� VHOYDV´� �6DKOLQV� ������ GH� XP�HQRUPH�SURMHWR� GH� SHVTXLVD� GD�&RPLVVmR� GH�(QHUJLD�$W{PLFD�QRUWH�DPHULFDQD� �$(&�� OLGHUDGR�SRU�1HHO��H�TXH GLVSXQKD�GH�XP�RUoDPHQWR�GH�PDLV�GH�GRLV�H�PHLR�PLOK}HV�GH�GyODUHV��(UD�REULJDGR�D�VHJXLU�XP�LQWHQVLYR�SURJUDPD�GH�FROHWD�GH�DPRVWUDV�ELROyJLFDV��VDQJXH��HWF����GH�SHVTXLVDV�JHQHDOyJLFDV�H�GH�ILOPDJHQV��GHYHQGR��DOpP�GLVVR��UHDOL]DU�PXLWRV�RXWURV�VHUYLoRV ORJtVWLFRV�SDUD�R�SURMHWR��'XUDQWH�DQRV��HOH�JDVWRX�DVVLP�VHX�WHPSR�LQGR�H�YLQGR� QXP� ULWPR� XP� WDQWR� IUHQpWLFR� SRU� FHUFD� GH� TXDUHQWD� RX� FLQT�HQWD� DOGHLDV� \DQRPDPL��GLVWULEXLQGR�HQRUPHV�TXDQWLGDGHV�GH�EHQV�GH�WURFD�HQWUH�RV�tQGLRV�FRPR�SDJDPHQWR�SRU�VHUYLoRV�H�SDUD�JDQKDU�VXD�ERD�YRQWDGH�H�FRODERUDomR�FRP�R�SURJUDPD�GD�$(&��
3DUD�TXDOTXHU�HWQyJUDIR�GRV�<DQRPDPL�RX�GH�RXWURV�SRYRV�LQGtJHQDV�GD�$PD]{QLD��QmR�p�VXUSUHVD�TXH�FRQGLo}HV�GH�WUDEDOKR�GH�FDPSR�WmR�GHVRUGHQDGDV�H�IRUPDV�GH�UHWULEXLomR�WmR�LQWUXVLYDV�WHQKDP�JHUDGR�WDQWRV�FRQIOLWRV�HQWUH�&KDJQRQ�H�RV�<DQRPDPL�H�HQWUH�RV�SUySULRV�<DQRPDPL��TXDQGR�FDGD�DOGHLD�� VHP� G~YLGD�� FRPSHWLD� SDUD� DERFDQKDU� D� PDLRU� SDUWH� SRVVtYHO� GD� LQFUtYHO� RUJLD� GH� EHQV�SURSLFLDGD�SHORV�GyODUHV�GD�&RPLVVmR�GH�(QHUJLD�$W{PLFD�GRV�(VWDGRV�8QLGRV�
)DOWD�GH�pWLFD�QD�FROHWD�GH�QRPHV
&RPR�.LP�+LOO�SHUFHEHX�� LQLFLHL�PHX�WUDEDOKR�GH�FDPSR�HP������FRPR�PXLWRV��VH�QmR�WRGRV�RV�HWQyJUDIRV� GRV� <DQRPDPL�� FROHWDQGR� QRPHV� SHVVRDLV� SDUD� HVWXGRV� GH� SDUHQWHVFR�� $� SDUWLU� GH�PHDGRV�GRV�DQRV�������WLYH�TXH�YROWDU�D�HVVD�SUiWLFD��GHVVD�YH]�SRU�UD]}HV�PDLV�SUHPHQWHV��FRPR�LQWHJUDQWH� GH� PLVV}HV� PpGLFDV� HPHUJHQFLDLV� �SRU� H[HPSOR�� SDUD� LGHQWLILFDomR� GH� SDFLHQWHV� HP�H[DPHV�H�WUDWDPHQWRV�GH�PDOiULD���
2V� <DQRPDPL� QXQFD� SURQXQFLDP� VHXV� SUySULRV� QRPHV� TXDQGR� OKHV� VmR� SHUJXQWDGRV�� D� UHVSRVWD�FOiVVLFD�VHQGR��³(X�QmR�VHL��1mR�WHQKR�QRPH´��1RPHV�WUDGLFLRQDLV�\DQRPDPL��TXH�VmR�HP�UHDOLGDGH�DSHOLGRV�� IUHT�HQWHPHQWH� SHMRUDWLYRV� HP�PDLRU� RX�PHQRU� JUDX�� QmR� SRGHP� VHU� SURQXQFLDGRV� QD�SUHVHQoD�GD�SUySULD�SHVVRD�QHP�GH�VHXV�SDUHQWHV�SUy[LPRV�² ³LQVXOWDU´�H�³QRPHDU´�VmR�VLQ{QLPRV�HP�<DQRPDPL��$OEHUW�����������������0DV�HVVHV�DSHOLGRV�FLUFXODP�OLYUHPHQWH�j�GLVWkQFLD��HQWUH�SHVVRDV�VHP�YtQFXORV�GH�SDUHQWHVFR��
'HVFUHYL� XPD� PHWRGRORJLD� VLPSOHV� SDUD� FROHWD� GHVVHV� QRPHV�DSHOLGRV� GXUDQWH� PLVV}HV� PpGLFDV�QXP� PDQXDO� SUiWLFR� OLQJ�tVWLFR� VREUH� VD~GH� \DQRPDPL� SXEOLFDGR� HP� ������ &RPR� GHPRQVWUD� R�WUHFKR�VHJXLQWH��HVVH�PpWRGR�HP�KLSyWHVH�DOJXPD�HQYROYH�³VXERUQDU´��HQJDQDU�RX�RIHQGHU�QLQJXpP�

4XDQGR�D�SHVVRD�QmR�WHP�QRPH�SRUWXJXrV��GHYH�VH��SRUWDQWR��SHGLU�VHX�QRPH�<DQRPDPL�SDUD� XPD� RXWUD� SHVVRD�� TXH� QmR� VHMD� VHX� SDUHQWH� H�� GH� SUHIHUrQFLD�� RULXQGD�GH� RXWUD�DOGHLD��$�SHUJXQWD�GHYH�VHU� IHLWD�GLVFUHWDPHQWH��DIDVWDQGR�VH�GD�SHVVRD�QRPHDGD�H�GH�VHXV�SDUHQWHV�SUy[LPRV��2V�PHQLQRV�RX�RV� OtGHUHV�SRGHP�DMXGDU�EDVWDQWH�QD� WDUHID�GH� LGHQWLILFDomR�GRV�QRPHV�<DQRPDPL��2V�SULPHLURV��SRUTXH�p�XPD�ERD�EULQFDGHLUD��RV�VHJXQGRV��SRUTXH�QLQJXpP�
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YDL�RXVDU�UHFODPDU�GH�VHU�QRPHDGR�SRU�HOHV��QRPHDU�SXEOLFDPHQWH�p�SURYD�GH�YDOHQWLD����$OEHUW�DQG�*RPH]����������
$TXL��QRYDPHQWH��RV�LQVyOLWRV�PpWRGRV�GH�WUDEDOKR�GH�FDPSR�XVDGRV�SRU�&KDJQRQ��HP�UD]mR�GH�VXD�IUHQpWLFD� DJHQGD� GH� FROHWD� GH� JHQHDORJLDV� H� VDQJXH� SDUD� D�$(&�� GHYHP� Wr�OR� LQGX]LGR� D� DGRWDU�PHGLGDV�DG�KRF SDUD�FRQWRUQDU�R�SUREOHPD�GR�VLJLOR�GRV�QRPHV�\DQRPDPL��XWLOL]DQGR�PHLRV�PDLV�DJUHVVLYRV�H�PHQRV�DSURSULDGRV�GH�LGHQWLILFDomR��6H�HOH�WLYHVVH�XVDGR�R�PpWRGR�FRPXP��PDLV�OHQWR�H� PDLV� GLVFUHWR� GH� FROHWD� GH� GDGRV� GH� SDUHQWHVFR�� FRPR� p� GH� SUD[H� SDUD� D� PDLRU� SDUWH� GRV�DQWURSyORJRV�� QXQFD� VH� WHULD� YLVWR� QD� VLWXDomR� GH� SUHFLVDU� UHFRUUHU� D� VXERUQR�� HQJDQR� RX�FRPSRUWDPHQWRV� RIHQVLYRV� SDUD� FROHWDU� QRPHV� SHVVRDLV��$�QDWXUH]D� FDyWLFD� H�SHULSDWpWLFD�GH� VXD�DJHQGD�SDUD�D�$(&��SURYDYHOPHQWH��HPSXUURX�R�SDUD�VLWXDo}HV�DQWL�pWLFDV��$VVLP��p�FUXFLDO�WHU�HP�PHQWH�TXH�R�HVVHQFLDO�GD�HWQRJUDILD�GH�&KDJQRQ�p�XP�VXESURGXWR�GR�VHX�WUDEDOKR�D�VHUYLoR�GD�$(&�HQWUH� ����� H� ����� �EDVLFDPHQWH�� GDGRV� JHQHDOyJLFRV�� GHPRJUiILFRV� H� SDGU}HV� GH� DVVHQWDPHQWR���,VVR�WDPEpP�H[SOLFD��VHP�G~YLGD��D�SREUH]D�GH�VXD�HWQRJUDILD�QR�TXH�WDQJH�D�UHDOLGDGH�FXOWXUDO�H�OLQJ�tVWLFD�\DQRPDPL�
5HGLVWULEXLomR�GH�JDQKRV�ILQDQFHLURV�H�³FRPSO{�DQWL�&KDJQRQ´
$LQGD�VH�DJXDUGD�XP�FRPSURPLVVR�FRQFUHWR�GH�&KDJQRQ�SDUD�DMXGDU�RV�<DQRPDPL��SRU�H[HPSOR��QD�9HQH]XHOD��HP�UHODomR�D�VXD�VLWXDomR�GH�VD~GH�H[WUHPDPHQWH�SUHFiULD��H��jV�YH]HV��WUiJLFD��H�SDUD�UHGLVWULEXLU�OKHV� RV� EHQHItFLRV� ILQDQFHLURV� DXIHULGRV� HP� VXD� WUDMHWyULD� GH� HWQyJUDIR� HQWUH� HOHV��&RQFRUGR� FRP� .LP� +LOO� TXDQGR� HOH� GL]� TXH� &KDJQRQ� GHYHULD� H[SOLFDU� FODUDPHQWH� R� WLSR� GH�DVVLVWrQFLD� �VH� DOJXPD� H[LVWH�� TXH� SUHVWRX� RX� SUHWHQGH� SUHVWDU� DRV� <DQRPDPL� H� FRPR� SUHWHQGH�UHGLVWULEXLU� R� TXH� JDQKRX� FRP� HOHV�� RV� EHQHItFLRV� GH� XPD� ORQJD� FDUUHLUD� DFDGrPLFD� H��SURYDYHOPHQWH��FRQVLGHUiYHLV�UR\DOWLHV VREUH�GLUHLWRV�DXWRUDLV�GH� OLYURV�� ILOPHV�H� IRWRV�� �7DPEpP�FRQFRUGR�FRPSOHWDPHQWH�FRP�D� LGpLD�GH�UHGLVWULEXLU�RV�UR\DOWLHV GH�<DQRPDP|��2�3RYR�)HUR] H�7UHYDV�QR�(O�'RUDGR SDUD�RV�<DQRPDPL������
1R�HQWDQWR��GLVFRUGR�TXDQGR�+LOO�VXJHUH�TXH�&KDJQRQ�QmR�FRQWULEXL�SDUD�D�FDXVD�RX�R�EHP�HVWDU�GRV�<DQRPDPL�SRUTXH�VHXV�LQLPLJRV�R�LPSHGLUDP�GH�YROWDU�DR�FDPSR�SDUD�QHJRFLDU�DFRUGRV�FRP�DV�SHVVRDV�FRP�DV�TXDLV�WUDEDOKRX��'LVFRUGR�SRUTXH��SULPHLUR��&KDJQRQ�SDUHFH�QmR�WHU�UHDOL]DGR�QDGD�GH� QRWiYHO� QHVVD� HVIHUD� GXUDQWH�PXLWRV� DQRV�� HQTXDQWR� DLQGD� WLQKD� SHUPLVVmR� SDUD� UHDOL]DU� VXDV�SHVTXLVDV� QD� 9HQH]XHOD� �H�� GDGD� VXD� KDELOLGDGH� HP� DXWR�SURPRomR� QD� PtGLD�� SURYDYHOPHQWH��WHUtDPRV� VDELGR�GLVVR� VH� IRVVH�R�FDVR���'LVFRUGR� WDPEpP�SRUTXH�QmR�H[LVWHP�VXSRVWRV� LQLPLJRV��PLVWHULRVRV�H�RQLSRWHQWHV��GD�VRFLRELRORJLD�TXH�R�LPSHGHP�GH�WUDEDOKDU�QR�FDPSR��1R�%UDVLO��SRU�H[HPSOR�� IRL� D� )81$,� TXH� FDQFHORX� VXD� DXWRUL]DomR� GH� SHVTXLVD� SRU� HOH� HVWDU� WHQWDQGR� REWHU�LOHJDOPHQWH� DPRVWUDV� GH� VDQJXH� QD� iUHD� \DQRPDPL�� 8P� GRFXPHQWR� GR� yUJmR� VREUH� R� DVVXQWR��LQWLWXODGR�³&DVR�1DSROHRQ�&KDJQRQ´��DILUPD�TXH�

(P� ��� R� 6U�� &KDJQRQ� IRL� DXWRUL]DGR� D� LQJUHVVDU� HP� iUHD� <DQRPDPL� SDUD� ID]HU� XP�GRFXPHQWiULR� SDUD� D� UHYLVWD� 9HMD�� (OH� IRL� DFRPSDQKDGR� SHOR� IRWyJUDIR� $QW{QLR� /XL]�7RUU\��4XDQGR�LQLFLDGR�R�WUDEDOKR�QD�iUHD��HOH�WHQWRX�ID]HU�FROHWD�GH�VDQJXH�GRV�tQGLRV��
� (PERUD� QmR� VHMD� XP� �DOLDGR� GH� 7LHUQH\��� TXHUR� UHVSRQGHU� DR� GHVDILR� GH� .LP� +LOO� VREUH�UR\DOWLHV GH� SXEOLFDo}HV���4XDQGR�*DOH�*RRGZLQ��*RPH]�H�HX�SXEOLFDPRV�XP�PDQXDO�GH�FDPSR�OLQJ�tVWLFR�H�FXOWXUDO�VREUH�FRQFHSo}HV�\DQRPDPL�GD�GRHQoD��$OEHUW�H�*RPH]��������PHWDGH�GDV�FySLDV�IRL�FRPSUDGD�SHOR�,QVWLWXWR�GH�3HVTXLVD�SDUD�R�'HVHQYROYLPHQWR��,5'�� 3DULV�� H� GLVWULEXtGD� HQWUH� SURILVVLRQDLV� GH� VD~GH� WUDEDOKDQGR� HQWUH� RV� <DQRPDPL� QRV� HVWDGRV� GH� 5RUDLPD� H� GR�$PD]RQDV��4XDQGR�:LOOLDP�0LOOLNHQ�H�HX�SXEOLFDPRV�XP�OLYUR�VREUH�HWQRERWkQLFD�\DQRPDPL��0LOOLNHQ�H�$OEHUW��������GRDPRV� RV� QRVVRV� GLUHLWRV� DXWRUDLV� SDUD�6XUYLYDO� ,QWHUQDWLRQDO�� $OpP� GH� UHWULEXLU� PHXV� LQIRUPDQWHV�� FRPR� TXDOTXHU�DQWURSyORJR��VRX�FR�IXQGDGRU�H�PHPEUR�GD�GLUHomR�GH�GXDV�21*V�TXH�WrP�WUDEDOKDGR�HP�EHQHItFLR�GRV�GLUHLWRV�H�EHP�HVWDU�GRV�<DQRPDPL�QR�%UDVLO�GHVGH�PHDGRV�GRV�DQRV������
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5HODWDGR� R� IDWR� D� )81$,� LPSHGLX� H� VROLFLWRX� VXD� UHWLUDGD� GD� iUHD�� (P� ��� R� PHVPR�DQWURSyORJR�VROLFLWRX��HP�SDUFHULD�FRP�D�8QLYHUVLGDGH�GH�5RUDLPD��QRYD�DXWRUL]DomR��GHVWD�YH]�SDUD�SHVTXLVD��$�)81$,�QHJRX�R�SHGLGR���)XUWDGR�)LOKR������
4XDQWR�j�H[LVWrQFLD�GH�XP�VXSRVWR�³FRPSO{�DQWL�VRFLRELRORJLD´�FRQWUD�&KDJQRQ��PLQKD�LPSUHVVmR�p��TXH��DR�FRQWUiULR��R�XVR�QD�PtGLD�GHVVH�DQWURSyORJR�FRPR�HPEOHPD�GRV�HVWXGRV�VRFLRELROyJLFRV�IRL��DILQDO�� XP� GHVVHUYLoR� D� HVVH� WLSR� GH� SHVTXLVD�� &RP� VXDV� GHFODUDo}HV� FRQWURYHUWLGDV� VREUH� RV�<DQRPDPL�QD�LPSUHQVD�H�VHXV�PpWRGRV�GH�FDPSR�HWLFDPHQWH�GXYLGRVRV��SURYDYHOPHQWH��HOH�JHURX�PDLV� SXEOLFLGDGH� QHJDWLYD� SDUD� D� VRFLRELRORJLD� GR� TXH� RXWUD� FRLVD�� 'HL[DQGR� GH� ODGR� GHEDWHV�DFDGrPLFRV�VREUH�D�YDOLGDGH�HWQRJUiILFD�GDV�KLSyWHVHV�VRFLRELROyJLFDV�H�VREUH�D�LGHRORJLD�SROtWLFD�TXH�OKHV�VXEMD]HP��QmR�p�IRUD�GH�SURSyVLWR�VXJHULU�TXH��QR�FRQWH[WR�\DQRPDPL��D�VRFLRELRORJLD�WHP�VLGR�SXEOLFDPHQWH�UHMHLWDGD�QD�9HQH]XHOD�H�QR�%UDVLO�SRU�FDXVD GR�FRPSRUWDPHQWR�GH�&KDJQRQ��H�QmR�R�FRQWUiULR�
&RQFHSomR�DQWURSROyJLFD�H�FRQFHSomR�PLVVLRQiULD�GD�PXGDQoD�VRFLDO��H�GR�³PXQGR�HVSLULWXDO´�
(QFHUUDUHL�HVWD�FRQWULEXLomR�FRP�DOJXQV�FRPHQWiULRV�VREUH�R�DUWLJR�GH�-RKQ�3HWHUV��$QWHV��TXHUR�WUDQT�LOL]i�OR�� FRQKHoR� H� DSUHFLR� VHX� WUDEDOKR� GHPRJUiILFR� FRP� -RKQ� (DUO\� �XPD� FRQWULEXLomR�YDOLRVD� SDUD� RV� HVWXGRV� \DQRPDPL�� H� QmR� R� GLVFULPLQDUHL� SRU� VHU� XP� H[�PLVVLRQiULR� GD�0LVVmR�(YDQJpOLFD�GD�$PD]{QLD� �0(9$��HP�5RUDLPD��2EYLDPHQWH�� LVVR�QmR�VLJQLILFD�TXH�HX�FRQFRUGH�FRP�R�PLVVLRQiULR�TXH�VH�HVFRQGH�SRU�WUiV�GH�VXD�DQWURSRORJLD��1R�HQWDQWR��GHYR�DFUHVFHQWDU�DTXL�TXH�QmR�SDUWLOKR�WDPEpP�GD�DEVXUGD�YLVmR�GH�TXH�DV�VRFLHGDGHV�LQGtJHQDV�QmR�GHYHP�PXGDU��XPD�QRomR�TXH�HOH��PLVWHULRVDPHQWH��DWULEXL�D�³DOJXPD�21*´��
$VVLP�� D� QRomR� GH� TXH� VH� GHYH� ³PDQWHU� R� VWDWXV� TXR QXPD� FXOWXUD� LQGtJHQD´� �VXSRVWDPHQWH� D�FRQFHSomR�GH�21*V��RX�SUDWLFDU�QHOD�XP�³SURVHOLWLVPR�D�IDYRU�GR�TXH�RV�SUySULRV�tQGLRV�SRVVDP�ID]HU�HP� WHUPRV�GRV�DVSHFWRV�SUREOHPiWLFRV�GH�VXD�VRFLHGDGH´��D�SRVLomR�PLVVLRQiULD�TXH�3HWHUV�SUHIHUH��SDUHFHP�PH�YLV}HV�LJXDOPHQWH�SDWHUQDOLVWDV�H�LQDFHLWiYHLV�GR�SURFHVVR�GH�PXGDQoD�VRFLDO�H�FXOWXUDO� LQGtJHQD�� &RPR� DQWURSyORJR� H� PHPEUR� GH� 21*V� SUy�<DQRPDPL�� FRQVLGHUR� ² HP�RSRVLomR� jTXHODV� QRo}HV�² TXH�RV� tQGLRV�SUHFLVDP� WHU� VHXV�GLUHLWRV� FROHWLYRV� UHVSHLWDGRV� �WHUUD��DVVLVWrQFLD�j�VD~GH��HGXFDomR�DGHTXDGD��DXWRQRPLD�SROtWLFD��FXOWXUDO�H�OLQJ�tVWLFD��H�TXH�GHYHP�WHU�D�HVFROKD�GH�GHFLGLU�SRU�VL�PHVPRV�R�TXH�TXHUHP�ID]HU�FRP�VXDV�YLGDV�H�VXD�VRFLHGDGH��TXH�LQFOXL�R�GLUHLWR�GH�PDQWHU�VHX�SUySULR�³PXQGR�HVSLULWXDO´���e�LVVR�TXH�UH]D�R�SDUiJUDIR�����GD�&RQVWLWXLomR�)HGHUDO�GH�������3RUWDQWR��SHQVR��VLPSOHVPHQWH��TXH�RV�SRYRV�LQGtJHQDV�GHYHP�WHU�D�SRVVLELOLGDGH�GH�GHFLGLU�VR]LQKRV�VH��TXDQWR�H�FRPR�TXHUHP�PXGDU��H�TXH�GHYHP�VHU�OKHV�JDUDQWLGRV�RV�PHLRV�GH�PDQWHU�R�FRQWUROH�VREUH�DV�PXGDQoDV�TXH�HOHV �H�QmR�DQWURSyORJRV��21*V�RX�PLVVLRQiULRV��YHQKDP�D�TXHUHU�DGRWDU�
&DEH� DTXL� XP� SDUrQWHVLV�� -RKQ� 3HWHUV� HVFUHYH� TXH� ³QHQKXP� SHVTXLVDGRU� FRPSUHHQGH� R� PXQGR�HVSLULWXDO�\DQRPDPL´��1mR�HQWHQGR�H[DWDPHQWH�R�TXH�HOH�SUHWHQGH�GL]HU�FRP�LVVR��PDV�WDOYH]��GHYD�OHPEUi�OR� TXH� YiULRV� DQWURSyORJRV�� SHOR� PHQRV�� WHQWDUDP� HQWHQGHU� R� PXQGR� [DPkQLFR�� ULWXDO� H�PLWROyJLFR�\DQRPDPL��:LOEHUW� H�6LPRQHDX� �������SXEOLFDUDP��SRU� H[HPSOR��XPD�FRPSLODomR�GH�
� (P�RXWUD�SXEOLFDomR��HOH�HVFODUHFH�TXH�HVVD�21*�p�D�&RPLVVmR�3Uy�<DQRPDPL��&&3<����3HWHUV�IDOD�SRVLWLYDPHQWH�GR�WUDEDOKR�GH�VD~GH��H�GR�WUDEDOKR�SROtWLFR�GD�&&3<�HP�YiULDV�SDUWHV�GH�VHX�~OWLPR�OLYUR��3HWHUV��������PDV��QR�ILQDO��HOH�DILUPD�TXH��HOHV���&&3<�H�)81$,��TXHUHP�TXH�RV�<DQRPDPL�FRQVHUYHP�DV�SUiWLFDV�WUDGLFLRQDLV��DWp�DR�SRQWR�GH�UHWRUQDU�DR�XVR�GH�WDQJD�SDUD�KRPHQV�H��PXOKHUHV��PDV�RV�;LOL[DQD�MDPDLV�YROWDUmR�DR�WLSR�GH�YHVWLPHQWD�XVDGD�DQWHV�GR�FRQWDWR�������������� � (VSHUR� TXH� 3HWHUV� DGPLWD� TXH�� FRPR� DQWURSyORJRV��WDQWR� $OFLGD� 5DPRV� �3UHVLGHQWH� GD� &&3<�� TXH� WHP�WUDEDOKDGR�FRP�RV�<DQRPDPL�GHVGH�������H�HX��PHPEUR�GD�GLUHWRULD�GD�&&3<�� WUDEDOKDQGR�FRP�RV�<DQRPDPL�GHVGH�������GHYHPRV�WHU�XPD�YLVmR�XP�SRXFR�PDLV�VRILVWLFDGD�VREUH�TXHVW}HV�GD�PXGDQoD�VRFLDO��
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���� PLWRV� \DQRPDPL� FROHWDGRV� SRU� QRYH� HWQyJUDIRV� GRV� <DQRPDPL�� XP� GRV� TXDLV� p� 'RQDOG�%RUJPDQ�� FROHJD�PLVVLRQiULR� GH�3HWHUV�QD�0(9$��(X�PHVPR�HVFUHYL�XPD� WHVH�GH�GRXWRUDGR�GH�PDLV�GH�����SiJLQDV�VREUH�R�VLVWHPD�ULWXDO�\DQRPDPL��$OEHUW��������GD�PHVPD�IRUPD��R�JXLD�GH�FDPSR�VREUH�VD~GH�TXH�HVFUHYL�FRP�*DOH�*RRGZLQ�*RPH]��$OEHUW�H�*RPH]�������DSUHVHQWD�PXLWRV�FRQFHLWRV�\DQRPDPL�UHODWLYRV�D�GRHQoD�H�[DPDQLVPR��0XLWR�DQWHV�GLVVR��.HQQHWK�7D\ORU�HVFUHYHX�VREUH�[DPDQLVPR�<DQRPDPL���������H�MRYHQV�DQWURSyORJRV�QR�%UDVLO�FRQWLQXDP�ID]HQGR�R�PHVPR��SRU�H[HPSOR��6PLOMDQLF�%RUJHV�������
1mR� WHQKR� FHUWH]D� GH� TXH� R� SUySULR� 3HWHUV�� DTXL� PDLV� PLVVLRQiULR� TXH� DQWURSyORJR�� UHDOPHQWH�FRQWULEXD�PXLWR�SDUD�³FRPSUHHQGHU�R�PXQGR�HVSLULWXDO�<DQRPDPL´�TXDQGR�HVFUHYH�

$� DERUGDJHP� WDQWR� GD� )81$,� TXDQWR� GD� &RPLVVmR� 3Uy�<DQRPDPL� p� HQFRUDMDU� R�[DPDQLVPR�H�QmR�UHSULPLU�D�IHLWLoDULD��2V PLVVLRQiULRV��SRU�VHX�ODGR��YrHP�R�PXQGR�GRV�HVStULWRV�GRV�<DQRPDPL�FRPR�SDUWH�LQWHJUDQWH�GD�YLGD�GHVWH�SRYR��SRUpP�DFUHGLWDP�TXH�XPD� RXWUD� RSomR� VHMD� WDPEpP� YLiYHO�� (OHV� DFUHGLWDP� TXH� D� PDLRU� SDUWH� GDV� IRUoDV�HVSLULWXDLV�<DQRPDPL�HVFUDYL]D�DV�SHVVRDV��WUD]HQGR�PHGR�H�UHWDOLDomR��H�TXH�R�SRGHU�GH�'HXV�OLEHUD��3HOR�PHQRV�DOJXQV�;LOL[DQD�>VXEJUXSR�<DQRPDPL�GR�ULR�0XFDMDt��5RUDLPD@WrP�PRVWUDGR�TXH�DFUHGLWDP�WHUHP�H[SHULPHQWDGR��HVVD�OLEHUDomR �3HWHUV�������������>2�UHVWR�GD�SiJLQD�FRQWLQXD�QR�PHVPR�WRP�GH�SURVHOLWLVPR�HYDQJpOLFR@�
)LQDOPHQWH��FRQFRUGR�FRP�D�VHQVtYHO�FUtWLFD�GH�3HWHUV�j�³SRVWXUD�DUURJDQWH´�GH�DQWURSyORJRV�H�GD�DQWURSRORJLD��VREUH�D�TXDO�XPD�IDUWD�OLWHUDWXUD�WHP�VLGR�SURGX]LGD�GHVGH��SHOR�PHQRV��PHDGRV�GRV�DQRV� ������� 1R� HQWDQWR�� ILTXHL� GHVDSRQWDGR� SRU� HOH� QmR� H[HUFLWDU� D�PHVPD� VHQVLELOLGDGH� FUtWLFD�TXDQGR�VH�WUDWD�GRV�HIHLWRV�GR�SURVHOLWLVPR�PLVVLRQiULR�VREUH�FXOWXUDV�LQGtJHQDV��³0LVV}HV�FULVWmV�PXGDUDP´�� HVFUHYH� HOH�� &RQFRUGR� FRP� LVVR�� (ODV� DWHQXDUDP� D� ³SRVWXUD� DUURJDQWH´� GH� VHX�SURVHOLWLVPR�QR�FDPSR�GHYLGR��SULQFLSDOPHQWH��D�SUHVV}HV�GD�)81$,��GDV�21*V�H��VREUHWXGR��GRV�SRYRV�LQGtJHQDV��WDO�FRPR�R�SUySULR�3HWHUV�H[SOLFD�������������QR�FDVR�GRV�<DQRPDPL�QR�%UDVLO��6HUi� TXH� RV� PLVVLRQiULRV� WHQWDP� GHYHUDV� UHIOHWLU� FULWLFDPHQWH� VREUH� VXD� YLVmR� HWQRFrQWULFD� H�SDWHUQDOLVWD� GDV� FXOWXUDV� H� GDV� VRFLHGDGHV� LQGtJHQDV�² WDO� FRPR� RV� DQWURSyORJRV�� FHUWDPHQWH�� R�ID]HP"��YHU�$OEHUW��������1mR�PH�SDUHFH�VHU�R�FDVR�TXDQGR�OHLR��HPEXWLGD�QD�DGPLUiYHO�PHD�FXOSDDQWURSROyJLFD�GH�3HWHUV��XPD�H[WUHPDGD�H�VXSpUIOXD�FRQGHQDomR�GDV�SUiWLFDV�[DPkQLFDV�\DQRPDPL��GHVFULWDV� QXPD�PHVPD�SiJLQD� FRPR� ³GHVWUXWLYDV�GD�YLGD´�� ³VHQWHQoDV�GH�PRUWH´� H�SUHMXGLFLDLV� j�VD~GH��HPERUD�HODV�FRQVWLWXDP�XPD�SDUWH�FHQWUDO�GR��³PXQGR�HVSLULWXDO´�QD�FXOWXUD�H�QD�VRFLHGDGH�GHVWH�SRYR�LQGtJHQD�
3DUD�FRQFOXLU��TXHUR�GHL[DU�DTXL�D�SDODYUD�FRP�PHX�DPLJR�'DYL�.RSHQDZD�<DQRPDPL���XP�JDUQGH�[DPm�H�HQpUJLFR�SRUWD�YR]�GD�FDXVD�\DQRPDPL�

2V�EUDQFRV� GHVHQKDP�VXDV�SDODYUDV�SRUTXH� VHX�SHQVDPHQWR� p� FKHLR�GH� HVTXHFLPHQWR��1yV� JXDUGDPRV� DV� SDODYUDV� GRV� QRVVRV� DQWHSDVVDGRV� GHQWUR� GH�QyV�Ki�PXLWR� WHPSR�H�FRQWLQXDPRV�SDVVDQGR�DV�SDUD�RV�QRVVRV� ILOKRV��$V�FULDQoDV��TXH�QmR�VDEHP�QDGD�GRV�HVStULWRV� >[DSLULSs@�� HVFXWDP� RV� FDQWRV� GRV� SDMpV� H� GHSRLV� TXHUHP� HOHV�PHVPRV� YHU� RV�HVStULWRV��e�DVVLP�TXH��DSHVDU�GH�PXLWR�DQWLJDV��DV�SDODYUDV�GRV�[DSLULSs VHPSUH�YROWDP�D�VHU�QRYDV��6mR�HODV�TXH�DXPHQWDP�QRVVRV�SHQVDPHQWRV��6mR�HODV�TXH�QRV�ID]HP�YHU�H�FRQKHFHU�DV�FRLVDV�GH�ORQJH��DV�FRLVDV�GRV�DQWLJRV��e�R�QRVVR�HVWXGR��R�TXH�QRV�HQVLQD�D�VRQKDU�� 'HVWH� PRGR�� TXHP� QmR� EHEH� R� VRSUR� GRV� HVStULWRV� WHP� R� SHQVDPHQWR� FXUWR� H�HQIXPDoDGR��TXHP�QmR�p�ROKDGR�SHORV�[DSLULSs�QmR�VRQKD��Vy�GRUPH�FRPR�XP�PDFKDGR�QR�FKmR��
� *UDYDGR�HP�VHWHPEUR�GH������QD�DOGHLD�GD��6HUUD�GR�9HQWR´��WUDGXomR�GH�%UXFH�$OEHUW��9HU�R�GHSRLPHQWR�FRPSOHWR�QR�VLWH��KWWS���ZZZ�SUR\DQRPDPL�RUJ�EU�DFWLRQ�DVS"FDW ��

http://www.proyanomami.org.br/action.asp?cat=12
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$VVLP��LQVSLUDQGR�QRV�QDV�SDODYUDV�GH�'DYL�² GHL[DQGR�GH�ODGR��SRU�XPD�YH]��QRVVR�SHQVDU�WmR�³FKHLR�GH�IXPDoD�H�HVTXHFLPHQWR´�² GHYHPRV�QRV�FRQFHQWUDU�VREUH�RV�LQWHUHVVHV�GRV�<DQRPDPL�H�ID]HU�FRP�TXH�QRVVR�GHEDWH�VHMD�~WLO�SDUD�HOHV��3DUD�WDQWR��Vy�SRVVR�LQVLVWLU�QR�TXH�HVFUHYL�QR�PHX�SULPHLUR�DUWLJR��GHYHPRV� GHGLFDU� QRVVRV� HVIRUoRV� D� OLGDU� FRQFUHWDPHQWH� FRP� DV� VpULDV� IDOKDV� pWLFDV� GDV� SHVTXLVDV�ELRPpGLFDV�FRQGX]LGDV�HQWUH�RV�<DQRPDPL�H�D�GHQXQFLDU�D�IDOWD�GH�DVVLVWrQFLD�PpGLFD�TXH�DLQGD�RV��GL]LPD�� HVSHFLDOPHQWH� QD� 9HQH]XHOD�� 7DPEpP� GHYHPRV� GHIHQGHU� SXEOLFDPHQWH� RV� GLUHLWRV� GRV�<DQRPDPL�j�VXDV�WHUUDV��TXH�FRQWLQXDP�D�VHU�DPHDoDGRV�SHORV�PLOLWDUHV��FRPR�GHPRQVWUD�XPD�UHFHQWH�GHFODUDomR�GR�0LQLVWUR�GD�'HIHVD�2�PLQLVWUR�GD�'HIHVD��*HUDOGR�4XLQWmR��FKDPRX�GH��XP�HUUR��D�GHPDUFDomR�GRV�RLWR�PLOK}HV� GH� KHFWDUHV� GD� UHVHUYD� LQGtJHQD� LDQRPDPL�� HP� 5RUDLPD�� H� VXJHULX� TXH� HVVD�GHFLVmR� GR� H[�SUHVLGHQWH� )HUQDQGR�&ROORU� SRGHULD� VHU� UHYLVWD�� �e� XPD� TXHVWmR�PXLWR�GHOLFDGD��DTXL�H�QR�H[WHULRU��PDV�TXH�SUHFLVD�VHU�GLVFXWLGD�SHOD�VRFLHGDGH���DUJXPHQWRX�������� ³1mR� VH� SRGH� SHUPLWLU�� HP� KLSyWHVH� DOJXPD�� TXH� VH� TXHLUD� FKDPDU� XPD� WULER�LQGtJHQD�GH�QDomR� LQGtJHQD��e�XPD�YLROrQFLD�FRQWUD�D� LQWHJULGDGH�GH�QRVVR� WHUULWyULR��TXH� QmR� SRGHPRV� DFHLWDU��� GLVVH� 4XLQWmR�� FRQGHQDQGR� D� GHPDUFDomR� GH� UHVHUYDV�FRQWtQXDV�� �$V� WHUUDV� FRQWLQXDP� SHUWHQFHQGR� j�8QLmR�� TXH� WHP� R� WRWDO� GRPtQLR� VREUH�HODV��� DFUHVFHQWRX� R PLQLVWUR�� FULWLFDQGR� D� iUHD� LDQRPDPL�� GHPDUFDGD� GH� IRUPD�FRQWtQXD���8P�SpVVLPR�H[HPSOR�´ �0RQWHLUR�������
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$SUD]�PH� YHU� FRPR� QRVVR� ~OWLPR�5RXQG GH� DUWLJRV� FRQVHJXLX� WUDQVIRUPDU� D� YHHPHQWH� SROrPLFD�VREUH� 7UHYDV� (O� 'RUDGR HP� XP� GHEDWH� LQWHOHFWXDO� FRQVWUXWLYR�� YROWDGR� SDUD� XPD� UHIOH[mR�PDLV�DEUDQJHQWH�VREUH�SRQWRV� IXQGDPHQWDLV�GH�pWLFD�DQWURSROyJLFD��ELRPpGLFD�H�PLVVLRQiULD��$�ILP�GH�OHYDU� DGLDQWH� HVWD� GLVFXVVmR�� FRPHQWDUHL� DTXL�� HP� SULPHLUR� OXJDU�� GRLV� WHPDV� HVSHFLDOPHQWH�UHOHYDQWHV�SDUD�RV�GLUHLWRV� LQGtJHQDV�TXH�VXUJLUDP�QDV�IDVHV�DQWHULRUHV�GH�QRVVR�GHEDWH��7UDWD�VH��SRU�XP�ODGR��GD�RSRVLomR�HQWUH�UHODWLYLVPR�FXOWXUDO�H XQLYHUVDOLVPR�pWLFR�H��GH�RXWUR��GD�GLVWLQomR�HQWUH� pWLFD� GD� YHUGDGH� H� pWLFD� GD� UHVSRQVDELOLGDGH�� 'HVHQYROYHUHL� HP� VHJXLGD� PLQKDV� UHIOH[}HV�LQLFLDLV�VREUH�D�pWLFD�GD�SHVTXLVD�ELRPpGLFD�H�DQWURSROyJLFD��XPD�YH]�TXH�HVVH�WySLFR�p�FHQWUDO�HP�QRVVR�GHEDWH��H�H[SORUDUHL��D�SDUWLU�GLVVR��DV�OLo}HV�TXH�SRGHPRV�WLUDU�GR�FDVR�\DQRPDPL��&RQFOXLUHL�DSUHVHQWDQGR�VXJHVW}HV�VREUH�FRPR�VHULD�SRVVtYHO�DSRLDU�D�FDXVD�\DQRPDPL�QR�FRQWH[WR�DWXDO�� Mi�TXH�VH�WUDWD�GH�PLQKD�SULQFLSDO�PRWLYDomR�SDUD�SDUWLFLSDU�GHVWD�PHVD�UHGRQGD�
5HODWLYLVPR�FXOWXUDO�H�GLUHLWRV�KXPDQRV
-i� H[SUHVVHL� PLQKD� RSLQLmR� VREUH� R� WUDEDOKR� PLVVLRQiULR� H� FRQFRUGR�� HP� JUDQGH� SDUWH�� FRP� DV�FRORFDo}HV�GD�~OWLPD�FRQWULEXLomR�GH�.LP�+LOO�VREUH�HVVH�DVVXQWR��GR�ODGR�SRVLWLYR��WDPEpP�QmR�DSURYR� HVWHUHyWLSRV� VREUH�PLVVLRQiULRV�� QHP�FRQGHQDo}HV� VXPiULDV� H� GHVFRQWH[WXDOL]DGDV� GH� VHX�WUDEDOKR��H�GR�ODGR�QHJDWLYR��DLQGD�HVSHUDPRV�XPD�DXWR�FUtWLFD�PLVVLRQiULD�VREUH�R�HWQRFHQWULVPR��DJUHVVLYR�GR�VHX�SURVHOLWLVPR���1R�HQWDQWR��GDGR�QRVVR�HVIRUoR�SDUD�XP�GHEDWH�PDLV�FRQVWUXWLYR��FRQVLGHUR�D�UHDomR�GH�+LOO�jV�PLQKDV�LQIRUPDo}HV�VREUH�DEXVR�VH[XDO�GH�PXOKHUHV�\DQRPDPL�SRU�VROGDGRV� EUDVLOHLURV� EDVWDQWH� LQDGHTXDGDV�� /LPLWRX�VH�� QR� FDVR�� D� YLOLSHQGLDU� ³DQWURSyORJRV�HQDPRUDGRV�SHOR�LGHDO�GH�XP�UHODWLYLVPR�FXOWXUDO�SXUR��IUHT�HQWHPHQWH�SURQWRV�D�LJQRUDU�RX�PHVPR�GHIHQGHU� VpULDV� YLRODo}HV� GH� GLUHLWRV� KXPDQRV� TXDQGR� FRPHWLGDV� SRU� PHPEURV� GH� SHTXHQDV�PLQRULDV� pWQLFDV RSULPLGDV�´� (VVD� DFXVDomR� LUUHOHYDQWH� H� RIHQVLYD� UHTXHU� XP� EUHYH� FRPHQWiULR��DOpP� GH� QRWDU� TXH� HVWH� WLSR� GH� FRORFDomR� PXLWR� VH� DSUR[LPD� GR� TXH� +LOO� FHQVXUD� QR� OLYUR� GH�7LHUQH\�� L�H�� ³>XVDU@� UHFXUVRV� MRUQDOtVWLFRV� LQFRQVHT�HQWHV� SDUD� VXJHULU� FRQH[}HV� RQGH� HODV� QmR�H[LVWHP´��
(VWRX�HQYROYLGR�QD�GHIHVD�GRV�GLUHLWRV�\DQRPDPL�GHVGH�TXH�FRPHFHL�PHX�WUDEDOKR�GH�FDPSR��HP������� (VWH� HQJDMDPHQWR� QmR� IRL� PRWLYDGR� SRU� XPD� YLVmR� LQJrQXD� GRV� tQGLRV� QHP� SRU� VXD�LGHDOL]DomR�SDUD�ILQV�GH�LQVWUXPHQWDOL]DomR�SROtWLFD��$R�FRQWUiULR��HVWi�EDVHDGR�HP�GXDV�FRQYLFo}HV�pWLFDV� IXQGDPHQWDLV�� GH� QDWXUH]D� SURILVVLRQDO� H� SHVVRDO��&RQVLGHUR�PHX� HQJDMDPHQWR� VRFLDO� XPD�FRQWUDSDUWLGD�HVVHQFLDO�GH�PHX�WUDEDOKR�GH�SHVTXLVD�DQWURSROyJLFD�H�DFUHGLWR�TXH�GLUHLWRV�KXPDQRV��LQFOXLQGR��SRU�FHUWR� R�GLUHLWR�XQLYHUVDO�D�GLIHUHQoDV�FXOWXUDLV��WrP�TXH�VHU�GHIHQGLGRV�HP�WRGRV�RV�FRQWH[WRV�QRV�TXDLV�DWXDPRV��
,VWR�VLJQLILFD�TXH��VH�RV�<DQRPDPL�VmR�YtWLPDV�GH�YLRODo}HV�GRV�VHXV�GLUHLWRV��WHPRV�TXH�FRPEDWHU�WDLV� YLRODo}HV� GH� WRGDV� DV� PDQHLUDV� SRVVtYHLV�� HP� QRPH� GR� SULQFtSLR� GRV� GLUHLWRV� KXPDQRV�XQLYHUVDLV��0DV� LVVR� WDPEpP�LPSOLFD�TXH�HVSHUDPRV�GRV�<DQRPDPL��FXMRV�GLUHLWRV�H�GHYHUHV�VmR�SDUWH� GHVVD� XQLYHUVDOLGDGH�� TXH� HOHV� WDPEpP� UHVSHLWHP� WDLV� GLUHLWRV� KXPDQRV� WDQWR� TXDQWR� QyV� R�ID]HPRV� TXDQGR� RV� GHIHQGHPRV� HP� QRPH� GHVVH� PHVPR� UHIHUHQFLDO� XQLYHUVDO�� 1mR� SRGHPRV�VXVWHQWDU�XP�HTXLYDOHQWH�pWLFR�GR�SDUDGR[R�GH�=HQRQ�GH�(OpLD��TXH��HQTXDQWR�FDPLQKDYD��QHJDYD�D�H[LVWrQFLD� GR� PRYLPHQWR�� 2X� VHMD�� QmR� SRGHPRV� GHIHQGHU� RV� <DQRPDPL� HP� QRPH� GH� GLUHLWRV�KXPDQRV�XQLYHUVDLV�H��DR�PHVPR�WHPSR��H[LPL�ORV�GD�UHVSRQVDELOLGDGH�GH�REVHUYDU�WDLV�GLUHLWRV��8P�UHODWLYLVPR�FXOWXUDO�UDGLFDO��³GLIHUHQFLDOLVPR´��RX��SLRU�DLQGD��XP�XVR�RSRUWXQLVWD�H�FDVXtVWLFR�GR�XQLYHUVDOLVPR�MXUtGLFR�DSHQDV�SRGH�FULDU�VLWXDo}HV�LQWHUpWQLFDV�LQVXVWHQWiYHLV�
1HVWH�FRQWH[WR��QmR� WHPRV�RXWUD�DOWHUQDWLYD��D�QmR�VHU�HQFRQWUDU� IRUPDV�DSURSULDGDV�GH�DILUPDU�R�SDUWLFXODULVPR� FXOWXUDO� LQGtJHQD� QR� kPELWR� GRV� LGHDLV� XQLYHUVDOLVWDV� GH� QRVVDV� VRFLHGDGHV�GHPRFUiWLFDV�� 3RUWDQWR�� XPD� OXWD� HIHWLYD� D� IDYRU� GR� SULPHLUR HVWi�� QHFHVVDULDPHQWH�� EDVHDGD� QRV�~OWLPRV� �Mi� TXH� RV� GLUHLWRV� FROHWLYRV� LQGtJHQDV� VH� OHJLWLPDP�DWUDYpV�GH�QRVVRV� VLVWHPDV� MXUtGLFRV�
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GHPRFUiWLFRV��� $VVLP�� DV� VRFLHGDGHV� LQGtJHQDV� FRQIURQWDP� R� GHVDILR� VLPpWULFR� GH� JDUDQWLU� VXD�FRQWLQXLGDGH� VyFLR�FXOWXUDO�� HQTXDQWR� GHYHP� WRUQDU�VH� FDGD� YH]� PDLV� FLHQWHV� GRV� YDORUHV� pWLFR�MXUtGLFRV�FDSD]HV�GH�OKHV�JDUDQWLU�XPD�GLJQLGDGH�VRFLDO�QRV�(VWDGRV�QDo}HV�TXH�DV�HQJOREDP��
$VVLP��Mi�TXH�VmR�GHIHQGLGRV�HP�QRPH�GR�SULQFtSLR�GH�GLUHLWRV�KXPDQRV�XQLYHUVDLV��RV�<DQRPDPL�GHYHP�VHU�GHYLGDPHQWH�LQIRUPDGRV�D�UHVSHLWR�GR�TXH�HVWH�SULQFtSLR�VLJQLILFD�SDUD�QyV�H�VREUH�R�TXH�HOH� HQYROYH�� $� SDUWLU� GLVVR�� SRGHP� VHU� HQFRUDMDGRV� D� GHEDWHU� D� TXHVWmR� HQWUH� VL� H� D� HQFRQWUDU�PDQHLUDV�DGHTXDGDV�GH�VH�DSURSULDU�VRFLDOPHQWH�GHVVH�SULQFtSLR��7HQKR�WLGR�QR�FDPSR�FRQYHUVDV�PXLWR�GLUHWDV��H��QR�SDVVDGR��DWp�DOJXQV�FRQIOLWRV��FRP�KRPHQV�\DQRPDPL�D�UHVSHLWR�GR�DEXVR�GH�PXOKHUHV��0XLWRV� UHSUHVHQWDQWHV� SROtWLFRV�� SURIHVVRUHV� H� DJHQWHV� GH� VD~GH� \DQRPDPL� HVWmR� KRMH�EDVWDQWH� FRQVFLHQWHV� GHVVD� SUREOHPiWLFD� pWLFD� LQWHUpWQLFD� �HQWUH� RXWUDV�� H� FRQWULEXHP� DWLYDPHQWH�SDUD� VXD� GLYXOJDomR� QDV� FRPXQLGDGHV��1R� HQWDQWR�� GHYHPRV� HYLWDU� XPD� SRVWXUD� DUURJDQWH� QHVVH�SURFHVVR��SRLV�QRVVDV�VRFLHGDGHV�HVWmR�ORQJH�GH�SRGHU�VH�JDEDU�GH�XP�GHVHPSHQKR�H[HPSODU�QHVVD�TXHVWmR�
)HLWR�HVWH�HVFODUHFLPHQWR��WHQKR�FHUWH]D�GH�TXH�+LOO�FRQFRUGDULD�TXH�D�YLROrQFLD�FRQWUD�PXOKHUHV��TXH� GHYH� VHU� XQLYHUVDOPHQWH� FRQGHQDGD�� QmR� p� H[FOXVLYD� GD� VRFLHGDGH� \DQRPDPL� �FRPSDUHPRV��QRYDPHQWH��RV�GDGRV�GR�PXQGR�QmR� LQGtJHQD�VREUH�HVWH�DVVXQWR��� 1mR�SRGH��SRUWDQWR��VHU�XVDGD�SDUD� TXDOLILFDU� RV� <DQRPDPL�� FRPR� D� PtGLD� WHP� IHLWR� GXUDQWH� GpFDGDV�� EDVHDGD� QR� HVWHUHyWLSR�FULDGR� SRU� &KDJQRQ� GR� ³3RYR� )HUR]´� HP� ³JXHUUD� SRU� PXOKHUHV´�� FRPR� VH� D� SDUWLFXODULGDGH� GD�VRFLHGDGH� H� GD� FXOWXUD� \DQRPDPL�� IUHQWH� jV� GHPDLV� QR� PXQGR�� SXGHVVH� VHU� UHVXPLGD� QHVVDV�H[SUHVV}HV�FDULFDWXUDLV�
'HYR�WDPEpP�HQIDWL]DU�R�IDWR�GH�TXH�RV�DEXVRV�VH[XDLV�FRQGHQDGRV�SHOD�DVVHPEOpLD�\DQRPDPL�GH�GH]HPEUR�GH������HQYROYHP�XP�VLVWHPD�GH�SURVWLWXLomR�HVWDEHOHFLGR�SRU�VROGDGRV�QXP�SRVWR�GH�IURQWHLUD�� XVDQGR� FRPLGD� H� EHQV� GH� WURFD� FRPR� SDJDPHQWR� SDUD� H[SORUDU� PXOKHUHV� \DQRPDPL��PXLWDV�GHODV�PHQRUHV��7UDWD�VH��SRUWDQWR��GH�XPD�VLWXDomR�PXLWR�VpULD��REMHWR�GH�LQYHVWLJDomR�SHOD�&RPLVVmR� GH� 'LUHLWRV� +XPDQRV� GD� &kPDUD� GRV� 'HSXWDGRV�� (VSHUR� TXH� +LOO� FRQFRUGH� TXH� R�DVVXQWR�PHUHFH�SRU�SDUWH�GRV�DQWURSyORJRV�SUHRFXSDGRV�FRP�GLUHLWRV�KXPDQRV�XPD�DWHQomR�PDLV�FXLGDGRVD�GR�TXH�XVi�OD�HP�PDQREUDV�UHWyULFDV�D�VHUYLoR�GH�XP�GHEDWH�DFDGrPLFR���
&HUWDPHQWH�� RV� DQWURSyORJRV� �H� RXWURV� SHVTXLVDGRUHV�� GHYHULDP� GDU� PDLV� DWHQomR� DR� WHPD� GRV�GLOHPDV�pWLFRV�LQWHUpWQLFRV�UHODWLYRV�DRV�GLUHLWRV�KXPDQRV��SRLV�OHYDQWD�TXHVW}HV�GH�DOWD�UHOHYkQFLD�QR�FRQWH[WR�GD�GHIHVD�GRV�GLUHLWRV�LQGtJHQDV��1HVWD�SHUVSHFWLYD��D�SRVLomR�GH�+LOO��GHL[DQGR�GH�ODGR�VXDV�PiV� LQWHQo}HV�SROrPLFDV��SRGH�VHU�FRQVLGHUDGD�XPD�FRQWULEXLomR�SRVLWLYD�SDUD�QRVVR�GHEDWH�VREUH� UHSUHVHQWDo}HV� HWQRJUiILFDV� H� UHVSRQVDELOLGDGHV� pWLFDV� QD� DQWURSRORJLD�� 1R� HQWDQWR�� HOH�SRGHULD� Wr�OD� DSUHVHQWDGD� FRP�PDLRU� VRILVWLFDomR� LQWHOHFWXDO�� DR� H[HPSOR� GR� Q~PHUR� HVSHFLDO� GR�-RXUQDO� RI� $QWKURSRORJLFDO� 5HVHDUFK�� HGLWDGR� SRU� 7XUQHU� H� 1DJHQJDVW� ������� VREUH� UHODWLYLVPR�FXOWXUDO�H�GLUHLWRV�KXPDQRV��
1mR� REVWDQWH��+LOO� SURSRUFLRQRX�PH� XPD� ERD� RSRUWXQLGDGH� SDUD� HVFODUHFHU�PLQKD� SRVLomR� VREUH�HVWH� DVVXQWR�� $FUHGLWR� TXH� D� VROXomR�PDLV� VDWLVIDWyULD� QHVVD� VLWXDomR� p� OHYDU� DGLDQWH� XP� GHEDWH�
� (P�������R�5HODWyULR�VREUH�'HVHQYROYLPHQWR�0XQGLDO GR�%DQFR�0XQGLDO�HVWLPRX�TXH��PXOKHUHV�HQWUH����H����DQRV�VRIUHP�PDLRU�UHGXomR�GH�³$QRV�GH�9LGD�FRP�6D~GH´��'LVFRXQWHG�+HDOWK�<HDUV�RI�/LIH�� '+</V��GHYLGR�D�HVWXSUR�H�YLROrQFLD�GRPpVWLFD�GR�TXH�R�FkQFHU�GH�PDPD��FkQFHU�FHUYLFDO��SUREOHPDV�GH�SDUWR��GRHQoD�FDUGtDFD��$,'6��LQIHFo}HV�UHVSLUDWyULDV��DFLGHQWHV�GH�FDUUR�RX�JXHUUD�´��9HU�GRFXPHQWR�GLVSRQtYHO�HP���KWWS���ZZZ�XQISD�RUJ�PRGXOHV�LQWHUFHQWHU�YLROHQFH�LQGH[�KWP���9HU�WDPEpP��KWWS���ZZZ�KUZ�RUJ�ZU�N��ZRPHQ�ZRPHQ��KWPO� 9HU�R�UHODWyULR�GR�'HSXWDGR�0DUFRV�5ROLP�VREUH�R�FDVR�HP����KWWS���ZZZ�UROLP�FRP�EU�$6&<$120$0,�KWP
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LQWHUFXOWXUDO�SURJUHVVLYR�FRP�RV�SRYRV�LQGtJHQDV��H[DPLQDQGR�FDVR�SRU�FDVR��D�ILP�GH�DOFDQoDU�R�PHOKRU�HTXLOtEULR�SRVVtYHO�HQWUH�R�UHVSHLWR�GDV�SDUWLFXODULGDGHV�FXOWXUDLV�FROHWLYDV�H�R�UHVSHLWR�SHORV�GLUHLWRV� LQGLYLGXDLV� XQLYHUVDLV�� (VWD� DERUGDJHP� UHSUHVHQWD� XP� WLSR� GH� XQLYHUVDOLVPR�PHGLDGR� H�SUDJPiWLFR� TXH� 7RGRURY� �������� DSURSULDGDPHQWH�� FKDPRX� GH� ³XQLYHUVDOLVPR� GH� SHUFXUVR´��³XQLYHUVDOLVPH� GH� SDUFRXUV´�� 'H� IDWR�� D� RSRVLomR� UDGLFDO�� QXP� QtYHO� SXUDPHQWH� WHyULFR�� HQWUH�UHODWLYLVPR� FXOWXUDO� H� XQLYHUVDOLVPR� pWLFR� p� LPSURGXWLYD�� $PEDV� DV� SRVLo}HV� FRQVWLWXHP� EDVHV�FRPSOHPHQWDUHV�GR�UHVSHLWR�SHORV�GLUHLWRV�GDV�PLQRULDV�LQGtJHQDV��XPD�QR�QtYHO�FROHWLYR��GLIHUHQoDV�FXOWXUDLV� IXQGDPHQWDP� R� DFHVVR� D� GLUHLWRV� FROHWLYRV� HVSHFtILFRV�� WDLV� FRPR� GLUHLWRV� WHUULWRULDLV��OLEHUGDGH� UHOLJLRVD� H� HGXFDomR� GLIHUHQFLDGD��� D� RXWUD� QR� QtYHO� LQGLYLGXDO� �GLUHLWRV� XQLYHUVDLV�SURWHJHP� PHPEURV� GH� JUXSRV� PLQRULWiULRV� FRQWUD� DEXVRV� LQGLYLGXDLV� GHQWUR� GH� VXDV� SUySULDV�VRFLHGDGHV���
1HVVH� FRQWH[WR�� GLVFXVV}HV� VREUH� XPD� RX� RXWUD� GLPHQVmR� GH� GLUHLWRV� �SDUWLFXODUHV�XQLYHUVDLV� RX�LQGLYLGXDLV�FROHWLYRV�� VmR� UHOHYDQWHV�DSHQDV�TXDQGR� OHYDP�HP�FRQWD�RV�FRQWH[WRV� UHDLV�QRV�TXDLV�WDLV�GLUHLWRV�GHYHP�VHU�H[HUFLGRV��,VWR�VLJQLILFD�TXH�GHYHPRV�DSRLDU�GLUHLWRV�FROHWLYRV�\DQRPDPL�HP�FRQWH[WRV�SROtWLFRV�LQWHUpWQLFRV��SURPRYHQGR�R�UHODWLYLVPR�FXOWXUDO��WDQWR�TXDQWR�GHYHPRV�DMXGDU�D�SURWHJHU� LQGLYtGXRV� \DQRPDPL� FRQWUD� DEXVRV� FRPHWLGRV� HP� FRQWH[WRV� LQWUD�pWQLFRV� �DILUPDQGR� R�XQLYHUVDOLVPR�pWLFR���6H� LQYRFDUPRV�XP�FRQMXQWR�GH�GLUHLWRV�QR�FRQWH[WR�GR�RXWUR��SRU�H[HPSOR��GHQXQFLDQGR� DEXVRV� SRU� LQGLYtGXRV� \DQRPDPL�� TXDQGR� VHXV� GLUHLWRV� FROHWLYRV� HVWmR� VHQGR�DPHDoDGRV���DUULVFDPRV�SURGX]LU�UHVXOWDGRV�LQWHOHFWXDOPHQWH�LQHSWRV�H�SROLWLFDPHQWH�LUUHVSRQViYHLV��1R�FDVR�� WDO�FRQIXVmR�Vy� ID]�GLPLQXLU�D�QRVVD�HILFiFLD�HP�SURPRYHU�GLUHLWRV�FROHWLYRV��VHP�QDGD�FRQWULEXLU�SDUD�RV�GLUHLWRV�GH�TXDOTXHU�LQGLYtGXR�HVSHFtILFR�
3DUD� FRQFOXLU�� JRVWDULD� GH� GDU� XP�H[HPSOR� WtSLFR� GHVVD� FRQIXVD� pWLFD��%DVHDGD�QD� UHSXWDomR�GRV�<DQRPDPL�QRV�(VWDGRV�8QLGRV�RULXQGD�GDV�SXEOLFDo}HV�H�HQWUHYLVWDV�GH�&KDJQRQ��D�)ROKD�GH�6mR�3DXOR ���GH� DEULO� GH�������S������ URWXORX�RV�GH�³SRYR� IHUR]�SRUTXH�SUDWLFDP�R�HVSDQFDPHQWR�GH�PXOKHUHV� H� R� LQIDQWLFtGLR� IHPLQLQR�´� 2� DUWLJR�� LQWLWXODGR� ³)HPLQLVWDV� DWDFDP� LDQRPDPLV´�� IRL�SXEOLFDGR� QR� PRPHQWR� HP� TXH� PLOKDUHV� GH� JDULPSHLURV� LQYDGLDP� R� WHUULWyULR� \DQRPDPL��HVSDOKDQGR�GRHQoDV�H�YLROrQFLD��(OH�FLWRX�XP�JUXSR�GH�IHPLQLVWDV�HVWDGXQLGHQVHV�TXH�GHVFUHYLDP�RV�<DQRPDPL�FRPR�³XPD�FXOWXUD� WmR�EUXWDO� H�SULPLWLYD´�H�FRQWLQXDYDP��³1RVVD�SHJXQWD�p��HVVD�VRFLHGDGH�PHUHFH�VHU�SURWHJLGD�FRQWUD�R�VpFXOR�YLQWH"�2X��SDUD�FRORFDU�D�TXHVWmR�GH�RXWUD�IRUPD��RV�JDULPSHLURV�VmR�UHDOPHQWH�RV�EDQGLGRV�QHVVD�KLVWyULD�FRPR�VXJHUH�R�DUWLJR"´
9HUGDGH�H�UHVSRQVDELOLGDGH�QD�GHIHVD�GRV�GLUHLWRV�KXPDQRV
$SUD]�PH� YHU� TXH�� HP� VHX� VHJXQGR� DUWLJR��+LOO� UHDILUPD� XP� SULQFtSLR� FRP�R� TXDO� WRGRV� SRGHP�FRQFRUGDU��TXH�DQWURSyORJRV�GHYHP�ID]HU�XP�HVIRUoR�HVSHFLDO�GH�SURWHVWR�³VH�DV�SRSXODo}HV�TXH�HVWXGDP�IRUHP�SUHMXGLFDGDV�SHOR�PDX�XVR�GH�VHXV�SUySULRV�HVFULWRV´��$OpP�GRV�SULPHLURV�DOHUWDV�GH�DQWURSyORJRV�QRUWH�DPHULFDQRV��FRPR�6KHOWRQ�'DYLV��������H�-XGLWK�6KDSLUR����������D�$VVRFLDomR�%UDVLOHLUD�GH�$QWURSRORJLD��$%$��H�VHXV�PHPEURV�HQYLDUDP�GXDV�FDUWDV�j�$VVRFLDomR�$PHULFDQD�GH�$QWURSRORJLD��$$$���HP������H�������QXPD�WHQWDWLYD�GH�FKDPDU�D�DWHQomR�GH�&KDJQRQ�SDUD�DV�FRQVHT�rQFLDV� SROtWLFDV� GH� VXD� URWXODJHP� GRV� <DQRPDPL� FRPR� ³3RYR� )HUR]´�� HQTXDQWR� VXDV�
� (P�FDUWD�D�7LPH�0DJD]LQH��-��6KDSLUR���������TXH�UHDOL]RX�WUDEDOKR�GH�FDPSR�FRP�RV�<DQRPDPL�QR�%UDVLO�HP�������HVFUHYHX�� �³¬�OX]�GDV�DWXDLV�SRS�HWRORJLD�H�VRFLRELRORJLD��RV�<DQRPDPL�VmR�YLVWRV�QmR�DSHQDV�FRPR�µtQGLRV�VHOYDJHQV¶�PDV�FRPR�HVWDQGR�DSHQDV�D XP�SHTXHQR�SDVVR�GH�XP�EDQGR�GH�PDFDFRV��$�WHQGrQFLD�IDPLOLDU�GH�ROKDU�RXWURV�JUXSRV�GH�SHVVRDV�FRPR�VHQGR�PHQRV�WRWDOPHQWH�KXPDQRV�TXH�QyV�DTXL�DSDUHFH�PDVFDUDGD�GH�FLrQFLD��(X�JRVWDULD�GH�GHL[DU�FODUR�TXH�RV�<DQRPDPL�QmR�VmR�R�HOR�SHUGLGR´��
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HQWUHYLVWDV�QD�PtGLD�HVWDGXQLGHQVH�VH�SURSDJDYDP�QD�LPSUHQVD�EUDVLOHLUD��DOLPHQWDQGR�DV�UDFLVWDV�FDPSDQKDV� DQWL�<DQRPDPL� GH� PLOLWDUHV�� SROtWLFRV� ORFDLV� H� JDULPSHLURV�� 6H� DLQGD� IRU� QHFHVViULR�RXWUR� H[HPSOR�� GHSRLV� GDV� FRQWULEXLo}HV� GH� /rGD� 0DUWLQV� SDUD� QRVVR� GHEDWH�� YHMD�VH� R� DUWLJR�³9LROrQFLD��D�PDUFD�GRV�<DQRPDPL´��SXEOLFDGR�HP�2�(VWDGR�GH�6mR�3DXOR D����GH�PDUoR�GH�������GHSRLV� TXH� R� DUWLJR� GH� &KDJQRQ� VREUH� D� ³YLQJDQoD� GH� VDQJXH´� \DQRPDPL� DSDUHFHX� QD� UHYLVWD�6FLHQFH�� HP� SOHQD� FRUULGD� GH� RXUR� HP� 5RUDLPD�� $LQGD� HVSHUDPRV� TXH�� DSyV� ��� DQRV�� &KDJQRQ�HQWHQGD� DV� GDQLQKDV� FRQVHT�rQFLDV� GH� VXD� H[RWL]DomR� GRV� <DQRPDPL� H� VH� HQJDMH� HP� Do}HV�FRQFUHWDV�H�YLJRURVDV�SDUD�UHYHUWr�ODV�
$SHVDU� GRV� HOHYDGRV� SULQFtSLRV� GH� VXD� LQWURGXomR�� +LOO� LQVLVWD� HP� TXH� &KDJQRQ� QmR� SRGH� VHU�UHVSRQVDELOL]DGR� SHOR� PDX� XVR� GH� VXDV� WLSLILFDo}HV� SHMRUDWLYDV� GD� VRFLHGDGH� \DQRPDPL��6XUSUHHQGH�PH�D HVWUXWXUD�VRILVWD�GR�DUJXPHQWR�GH�+LOO�VREUH�HVVH�SRQWR��3RU�TXH�FRPHoDU�FRP�D�UHDILUPDomR�GH�XP�SULQFtSLR�pWLFR�JHQpULFR�H�GHSRLV�GHVHQYROYHU�DUJXPHQWRV�GLVWRUFLGRV�D�ILP�GH�QHXWUDOL]DU� VXD� UHOHYkQFLD� SDUD� D� VLWXDomR�FRQFUHWD�TXH�HVWDPRV�GLVFXWLQGR"�(VWmR�+LOO� H�+DPHV��UHDOPHQWH�� GHEDWHQGR� FRP� VHULHGDGH� TXDQGR� WHQWDP� H[LPLU� &KDJQRQ� GH� VXDV� UHVSRQVDELOLGDGHV�pWLFDV�� UHVSRQGHQGR� DRV� SURWHVWRV� RILFLDLV� GD�$%$� H� GH� HVSHFLDOLVWDV� ORFDLV� GRV�<DQRPDPL� FRP�WHRULDV�VLPSOLVWDV�VREUH�D�LPDJHP�GRV�<DQRPDPL�QR�%UDVLO� HVSHFXODo}HV�EDUDWDV�VREUH�DV�OHLWXUDV�GRV�JHQHUDLV�EUDVLOHLURV�H�FRP�FRQMHFWXUDV�DQHGyWLFDV�VREUH�D�HVWLPD�TXH�WHULDP�RV�<DQRPDPL�SHOD�SROtFLD�H�SHORV�PLOLWDUHV"�'HL[DUHL�TXH�RV�OHLWRUHV�MXOJXHP�LVVR�DWUDYpV�GRV�WH[WRV�GH�QRVVR�GHEDWH�
(P�VHX�SULPHLUR�DUWLJR��+DPHV�FULWLFRX�DV�21*V�SRU�GLYXOJDUHP�XPD�LPDJHP�LGHDOL]DGD�GRV�SRYRV�LQGtJHQDV��6H�HVVD�FRORFDomR�QmR�IRVVH�SDUWH�GH�XP�DUJXPHQWR�HYDVLYR�SDUD�UHVJDWDU�&KDJQRQ��HX�SRGHULD�WHU�FRQFRUGDGR�FRP�HOH��'H�IDWR��HX�PHVPR�FULWLTXHL�FRP�VHYHULGDGH�RV�SHULJRV�GR��³XVR�TXHVWLRQiYHO�GH�LPDJHQV�HVWHUHRWLSDGDV�H�H[RWL]DQWHV��R�1REUH�6HOYDJHP�(FROyJLFR�H�1HZ�$JH��jV�TXDLV�FHUWDV�21*V�DVVRFLDP�R�UHFRQKHFLPHQWR�GRV�GLUHLWRV�LQGtJHQDV��D�ILP�GH�JDUDQWLU�VXD�SUySULD�OHJLWLPLGDGH�H�LQFUHPHQWDU�VXD�FDSWDomR�GH�IXQGRV´��$OEHUW����������0DV�DTXL��+LOO�YDL�PXLWR�DOpP��DFXVDQGR� ³DOJXQV� DQWURSyORJRV´� GH� ³H[DJHUDU� RX� GLVWRUFHU� D� YHUGDGH� VREUH� TXHVW}HV� GH� GLUHLWRV�LQGtJHQDV��QD�H[SHFWDWLYD�GH�DQJDULDU�PDLRU�DSRLR�S~EOLFR�SDUD�VXD�FDXVD´�
$OpP� GH� EHLUDU� D� GLIDPDomR�� HVVH� DUJXPHQWR� p� LUUHOHYDQWH� SDUD� DYDOLDU� R� SDSHO� GH� &KDJQRQ� QD�GLYXOJDomR�GH� HVWHUHyWLSRV�QHJDWLYRV� VREUH�D� VRFLHGDGH�\DQRPDPL��'H� IDWR�� VH�&KDJQRQ�QmR� WHP�QHQKXPD�UHVSRQVDELOLGDGH�pWLFD�SHOD�SURSDJDomR�GH� LPDJHQV�SHMRUDWLYDV�GRV�<DQRPDPL��SRU�TXH�GHIHQGr�OR��DFXVDQGR�VHXV�FUtWLFRV�GH�ID]HU�D�PHVPD�FRLVD�HP�UHYHUVR��LVWR�p��SURSDJDU�HVWHUHyWLSRV�SRVLWLYRV�"� 7DO� LQYHUVmR� VLPpWULFD� QmR� VHULD� XPD� DGPLVVmR� LPSOtFLWD� GD� UHVSRQVDELOLGDGH� GH�&KDJQRQ"�0DV��GHL[DQGR�GH�ODGR�VHXV�VRILVPDV��FRQFRUGR�FRP�+LOO�H�+DPHV�TXH�GLVWRUFHU�IDWRV�HP�EHQHItFLR�GRV�GLUHLWRV�GH�SRYRV�LQGtJHQDV�QmR�p�DSHQDV�p�DQWLpWLFR��PDV�WDPEpP�FRQWUDSURGXFHQWH�QDV�OXWDV�SHORV�GLUHLWRV�KXPDQRV�
7DO�FRPR�+LOO��WHQKR�XP�WHVWHPXQKR�SHVVRDO�D�RIHUHFHU�VREUH�HVVD�TXHVWmR��(P�DJRVWR�GH�������DV�SULPHLUDV�SiJLQDV�GH�WRGRV�RV�SULQFLSDLV�MRUQDLV�H�UHYLVWDV�GR�%UDVLO�H�PXLWDV�QD�PtGLD�LQWHUQDFLRQDO�HVWDPSDYDP�R� UHODWR�GH�XP�PDVVDFUH�SHUSHWUDGR�FRQWUD�RV�<DQRPDPL��2�SULPHLUR�DOHUWD�VREUH�R�PDVVDFUH� IRL� ODQoDGR� D� ��� GH� DJRVWR� GH� ����� FRP� D� FDUWD� GH� XPD� IUHLUD� TXH� WUDEDOKDYD� SDUD� D�)XQGDomR� 1DFLRQDO� GH� 6D~GH� QD� UHJLmR� GH� ;LWHL�� QR� DOWR� ULR� 3DULPD� �5RUDLPD��� (OD� VRXEH� GR�PDVVDFUH� SHORV� DWHUURUL]DGRV� YL]LQKRV� GRV� <DQRPDPL� DVVDVVLQDGRV�� $OJXQV� GLDV� GHSRLV�� R�3UHVLGHQWH� GD� )81$,� H� R�0LQLVWUR� GD� -XVWLoD� DQXQFLDUDP� RILFLDOPHQWH� R� PDVVDFUH� j� LPSUHQVD��'XUDQWH�DV�VHPDQDV�VHJXLQWHV�� WUDYRX�VH�QD�PtGLD�XPD�JXHUUD�GH�LQIRUPDo}HV�FRQWUDGLWyULDV�HQWUH�JUXSRV�SUy�tQGLR��LQFOXLQGR�D�)81$,��DOJXQV�PHPEURV�GR�&RQJUHVVR��D�LJUHMD�FDWyOLFD�H�21*V��H�R�OREE\� DQWL�<DQRPDPL� �LQWHJUDGR� SRU� PHPEURV� GRV� PLOLWDUHV� H� GD� LQG~VWULD� GH� PLQHUDomR��JDULPSHLURV�� FRORQRV� H� VHXV� DOLDGRV� SROtWLFRV� QR�&RQJUHVVR�1DFLRQDO���2V� GHSRLPHQWRV� GH� XQV� H�RXWURV� RX� DXPHQWDYDP� FRQVWDQWHPHQWH� R� Q~PHUR� GH� YtWLPDV� �GH� ��� DWp� ����� RX� FDWHJRULFDPHQWH�QHJDYDP� TXH� TXDOTXHU�PDVVDFUH� WLYHVVH� RFRUULGR�� 6HP� QHQKXPD� WHVWHPXQKD� GLUHWD� RX� HYLGrQFLD�
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� $�GHWHULRUDGD�VLWXDomR�GH�VD~GH�GRV�<DQRPDPL�YHQH]XHODQRV�HP�iUHDV�LVRODGDV�DR�ORQJR�GD�IURQWHLUD�FRP�R�%UDVLO��IRUD�GD�]RQD�GH�DWXDomR�GRV� VHUYLoRV�GH� VD~GH�DSRLDGR�SHODV�0LVV}HV�6DOHVLDQDV�� WRUQRX�VH� WmR�VpULD�TXH�RV� tQGLRV� WrP�TXH�EXVFDU�DMXGD�PpGLFD�QRV�SRVWRV�GH�VD~GH�GD�21*�8ULKL�6D~GH<DQRPDPL �ZZZ�XULKL�RUJ�EU ��QR�%UDVLO���'DGRV�GH������LQGLFDP�TXH�����<DQRPDPL�GD�9HQH]XHOD�UHFHEHUDP�WUDWDPHQWR�PpGLFR�HP�TXDWUR�ORFDOLGDGHV��$XDULV��;LWHL��+RPR[L�H�7RRWRWREL��%ROHWLP�GD�&&3<��Q����������������3URFXUDU�WDPEpP�QR�ZHEVLWH�ZZZ�SUR\DQRPDPL�RUJ�EU FRP�D�SDODYUD�FKDYH�³YHQH]XHOD´�
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SRU VHU�XP�FLHQWLVWD�HVWDGXQLGHQVH"��p�³XPD�GDV�SHVVRDV�QR�PXQGR�TXH�PDLV�IL]HUDP�SDUD�VDOYDU�YLGDV�\DQRPDPL�´� 7DO�UHWyULFD�DUURJDQWH�H�RIHQVLYD�SRGHULD�WHU�VLGR�HYLWDGD��
)HLWRV�HVWHV�~OWLPRV�FRPHQWiULRV�VREUH�DV�YDFLQDo}HV�GH�1HHO�QR�2ULQRFR���������SDVVR�HP�VHJXLGD�DRV�YiULRV�DVSHFWRV�GD�pWLFD�QD�SHVTXLVD�DQWURSROyJLFD�H�ELRPpGLFD�OHYDQWDGRV�SRU�+LOO�H�+DPHV�HP�UHDomR�DR�PHX�SULPHLUR�DUWLJR�QHVWH�GHEDWH�
8P�³GXSOR�SDGUmR´�pWLFR��SDUD�ELRPHGLFLQD�H�DQWURSRORJLD"
+LOO�SDUHFH�FRQWUDULDGR�FRP�D�LGpLD�GH�TXH��TXDQGR�QHFHVViULR��SHVTXLVDGRUHV�ELRPpGLFRV�SRVVDP�VHU� FRQVLGHUDGRV� UHVSRQViYHLV� SRU� SUHVWDU� DVVLVWrQFLD�PpGLFD� DRV� SRYRV� LQGtJHQDV� FRP� RV� TXDLV�WUDEDOKDP�� (OH� GHIHQGH� TXH� HVVD� UHVSRQVDELOLGDGH� GHYH� VHU� GLULJLGD� DR� SDSHO� GDV� DJrQFLDV�LQGLJHQLVWDV�H�GRV PLVVLRQiULRV�ORFDLV��$�VHX�YHU��HQTXDQWR�³SHVTXLVDGRUHV��H�QmR�SUDWLFDQWHV´��RV�ELRPpGLFRV�³QmR�SRGHP�VH�HQYROYHU�FRP�R�WUDWDPHQWR�GH�WRGDV�DV�SHVVRDV�GRHQWHV�TXH�HQFRQWUDP�QR�FDPSR´��$� IDOWD�GH�KXPDQLWDULVPR�FRQWLGD�QHVWD�DILUPDomR�FKRFD�PH�EDVWDQWH��H�DFUHGLWR�TXH�QHQKXP�PpGLFR�D�HQGRVVDULD��SRLV�HOD�FRQWUDGL]�D�GHRQWRORJLD�PpGLFD�H�D� ILODQWURSLD�GD� WUDGLomR�KLSRFUiWLFD�� 0DV�HVWH� p�� SURYDYHOPHQWH��RXWUR� LQIHOL]� H[FHVVR�SROrPLFR�GH�+LOO�� Mi�TXH�� HP�VHX�SULPHLUR�DUWLJR�GH�QRVVD�PHVD�UHGRQGD��HOH�UHFRQKHFHX��DR�FRQWUiULR��TXH�³D�VD~GH�H�R�EHP�HVWDU�GD�SRSXODomR� HVWXGDGD� GHYHP� VHPSUH� WHU� SUHFHGrQFLD� VREUH� TXDOTXHU� REMHWLYR� DFDGrPLFR´�� 1D�YHUGDGH�� HOH�PHVPR� DJLX�PXLWR� DSURSULDGDPHQWH� TXDQGR� LQWHUURPSHX� VXD� SHVTXLVD� GXUDQWH� XPD�HSLGHPLD�QR�3DUTXH�0DQX�HP�������FRQIRUPH�VHX�SUySULR�UHODWR�
0DV��FRPR�VH�QmR�EDVWDVVH�HVVD�FRQWUDGLomR��+LOO��HP�VHX�VHJXQGR�DUWLJR��WDPEpP�SURWHVWD�FRQWUD�R�IDWR�GH�TXH�³DQWURSyORJRV�VyFLR�FXOWXUDLV´�QmR�HVWmR�VXMHLWRV�j�PHVPD�H[SHFWDWLYD�GH�GDU�DVVLVWrQFLD�SDUDPpGLFD�HP�FDPSR��³SRGHP�LU�SDUD�R�FDPSR�GXUDQWH�DQRV�VHP�IRUQHFHU�VHUYLoRV�PpGLFRV�SDUD�DV�SRSXODo}HV�TXH�HVWXGDP´���HPERUD�HOH�VDLED�TXH�D�PDLRU�SDUWH�ID]�LVVR��PHVPR�QmR�VHQGR�VXD�HVSHFLDOLGDGH�SURILVVLRQDO��FRQIRUPH��SRU�H[HPSOR��D�H[SHULrQFLD�GH�+DPHV�H�D�PLQKD�SUySULD�����&RP�EDVH� QHVVDV� UHIOH[}HV��+LOO� LPSXWD� D� 7XUQHU� H� D�PLP�D� FXOSD� GH� HVWDUPRV� SULPRUGLDOPHQWH�SUHRFXSDGRV�FRP�D�UHJXODomR�pWLFD�GD�SHVTXLVD�ELRPpGLFD��QmR�ID]HQGR�R�PHVPR�FRP�D�SHVTXLVD�DQWURSROyJLFD�VRFLDO�H�FXOWXUDO��H�DVVLP�QRV�DFXVD�GH�GHVHQYROYHUPRV��QR SODQR�pWLFR��XP�³yEYLR�GRXEOH�VWDQGDUG´�
7DO� PLVWXUD� GH� FRQWH[WRV� p� VLPSOHVPHQWH� DEVXUGD�� 2EYLDPHQWH�� DV� SHVTXLVDV� UHDOL]DGDV� SHOD�DQWURSRORJLD� VRFLDO� RX� FXOWXUDO� H� SHOD� ELRPHGLFLQD� VmR� WRWDOPHQWH� GLVWLQWDV�� JRYHUQDGDV� SRU�GLIHUHQWHV�FyGLJRV�GH�pWLFD��H�WHQGR�GLYHUVDV�LPSOLFDo}HV�SDUD�RV�GLUHLWRV�GRV�SRYRV�LQGtJHQDV��6HUi�TXH�DWp�SDUD�+LOO�ID]�VHQWLGR�VXJHULU�TXH�RV�UHJLVWURV�GH�QDUUDWLYDV�PtWLFDV�RX�GH�ILORVRILDV�VRFLDLV�GH�/pYL�6WUDXVV��TXH�HOH�FLWD��SRGHP�VHU�HTXLSDUDGDV�jV�FROHWDV�GH�VDQJXH�GH�1HHO�RX j�DGPLQLVWUDomR�
� &RPR� XP� H[HPSOR� GR� WUDEDOKR� GH� SHVVRDO� PpGLFR� LQGLJHQLVWD� HP� WHUULWyULR� <DQRPDPL�� D� H[SHGLomR� &&3<�06)�+RODQGD� HQYROYHX�XPD�YLDJHP�GH����GLDV�� FRP�FDPLQKDGDV�GH�����NP�QD� IORUHVWD�D�SDUWLU�GR�SRVWR�GD�&&3<�QR�DOWR�'HPLQL��3DUDZD�X��QR�%UDVLO�SDUD�OHYDU�DVVLVWrQFLD�GH�VD~GH�D�RLWR�FRPXQLGDGHV�\DQRPDPL��DWHQGHQGR�D�����SHVVRDV��QR�DOWR�6LDSD��9HQH]XHOD����$R�ILQDO�GD�YLDJHP��D�HTXLSH�GH�HPHUJrQFLD�&&3<�06)�+RODQGD���FRQGX]LGD�SHOR�'U��&OD~GLR�(VWHYHV� GH� 2OLYHLUD�� DWXDO� SUHVLGHQWH� GD� 21*�8ULKL�6D~GH� <DQRPDPL��� IRL� UHWLUDGD� GD� UHJLmR� FRP� R� DSRLR� GH� XP�KHOLFySWHUR�GD�)RUoD�$pUHD�9HQH]XHODQD�� (QWUH�RV�3ULQFtSLRV�GD�eWLFD�0pGLFD�DGRWDGRV�SHOD�$VVRFLDomR�0pGLFD�$PHULFDQD���$0$���HQFRQWUDPRV��SRU�H[HPSOR���³9,,��8P�PpGLFR�GHYHUi� UHFRQKHFHU� D� UHVSRQVDELOLGDGH�GH�SDUWLFLSDU� GH� DWLYLGDGHV�TXH�FRQWULEXDP�SDUD�D�PHOKRULD�GD�FRPXQLGDGH�´��'LVSRQtYHO�HP���KWWS���ZZZ�DPD�DVVQ�RUJ�DPD�SXE�FDWHJRU\������KWPO�� &RPHFHL� PHX� WUDEDOKR� GH� FDPSR� QD� $PD]{QLD� EUDVLOHLUD� GXUDQWH� D� DEHUWXUD� GD� HVWUDGD� 3HULPHWUDO� 1RUWH�� FRPR�LQWHJUDQWH� GH� XP� SURMHWR� GH� DVVLVWrQFLD� DRV� <DQRPDPL� �3URMHWR� 3HULPHWUDO� <DQRDPD��� RUJDQL]DGR� SRU� SURIHVVRUHV� GD�8QLYHUVLGDGH� GH� %UDVtOLD� �.HQQHWK� ,�� 7D\ORU� H� $OFLGD� 5�� 5DPRV�� H� SHOD� )81$,�� � 1DTXHOHV� WHPSRV� ����������� VHP�TXDOTXHU� SURJUDPD� PpGLFR� QD� iUHD�� R� WUDWDPHQWR� SDUDPpGLFR� EiVLFR� HUD� SDUWH� FRQVWDQWH� GH� PLQKD� DWLYLGDGH� FRPR�DQWURSyORJR�QR�FDPSR��1D�IDOWD�GH�VHUYLoRV�GH�VD~GH�ORFDLV��DQWURSyORJRV�XVXDOPHQWH�VH�HQYROYHP�QHVVH�WLSR�GH�DWLYLGDGH�SDUDPpGLFD�LPSURYLVDGD�
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GH�WUDoDGRUHV�UDGLRDWLYRV��SRU�5RFKH�H�RXWURV�"�3DUHFH�PH�TXH�QmR��6HULD�FODUDPHQWH�PDLV�UD]RiYHO�HVSHUDU� TXH� SHVTXLVDGRUHV� GH� FDGD� GLVFLSOLQD� DVVXPLVVHP� VXDV� UHVSRQVDELOLGDGHV� pWLFDV� H�SURILVVLRQDLV�HVSHFtILFDV�SHUDQWH�RV�SRYRV�LQGtJHQDV�GRV�TXDLV�REWrP�VXDV�LQIRUPDo}HV��
2�FRQKHFLPHQWR�TXH�RV�DQWURSyORJRV�REWrP�GRV�SRYRV� LQGtJHQDV�SRGH�VHU� UHWULEXtGR�² DOpP�GR�VLPSOHV� SDJDPHQWR� GH� LQIRUPDQWHV�² FRP�XP� HQJDMDPHQWR� QD� GHIHVD� GRV� GLUHLWRV� GHVWHV� SRYRV��DOJR� TXH� YDOH� WDPEpP� SDUD� SHVTXLVDGRUHV� ELRPpGLFRV���0DLV� HVSHFLILFDPHQWH�� RV� DQWURSyORJRV�SRGHP� ID]HU� XVR� GR� VDEHU� HWQRJUiILFR� TXH� DGTXLUHP�� SDUD� DOpP� GRV� PXURV� GD� DFDGHPLD�� HP�EHQHItFLR�GRV�SRYRV�TXH�R� WUDQVPLWLUDP��HP�PHX�DUWLJR�DQWHULRU��PHQFLRQHL�XP�RXWUR�DVSHFWR�GD�TXHVWmR�� RX� VHMD�� D� UHGLVWULEXLomR�GH�GLYLGHQGRV�GH� OLYURV�� IRWRV� H� ILOPHV���$VVLP��PHVPR�TXH�RV�DQWURSyORJRV� QmR� SRVVDP� VHU� FKDPDGRV� SURILVVLRQDOPHQWH� D� IRUQHFHU� FXLGDGRV� PpGLFRV� �DR�FRQWUiULR�GRV�SHVTXLVDGRUHV�IRUPDGRV�HP�PHGLFLQD���SRGH�VH�HVSHUDU��SHOR�PHQRV��TXH�FRQWULEXDPHP�SURPRYHU�D�FULDomR�GH�SURJUDPDV�PpGLFRV�SDUD�RV�SRYRV�LQGtJHQDV�FRP�RV�TXDLV�WUDEDOKDP��RX�TXH� WHQKDP� XP� SDSHO� GH� FRQVXOWRUHV� HWQRJUiILFRV� SDUD� WRUQDU� RV� VHUYLoRV� GH� VD~GH� ORFDLV� PDLV�HIHWLYRV�H�PHQRV�SUHMXGLFLDLV�HP�WHUPRV�VRFLDLV�H�FXOWXUDLV��YHU�$OEHUW�H�*yPH]�������
&RQFRUGR� FRP� D� DILUPDomR� GH�+LOO� GH� TXH� TXDOTXHU� WLSR� GH� SHVTXLVD� FRP�SRYRV� LQGtJHQDV�� VHMD�ELRPpGLFD� RX� DQWURSROyJLFD�� WHP� TXH� VHU� UHJXODPHQWDGD�� DLQGD� TXH� GH� IRUPD� GLIHUHQWH�� SDUD�SURWHJHU�RV�GLUHLWRV�LQGtJHQDV�H�FRQWULEXLU�SDUD�R�VHX EHP�HVWDU��'H�IDWR��p�SUHFLVDPHQWH�FRP�EDVH�QHVVD�RSLQLmR�TXH��QHVWH�GHEDWH��GDPRV�LJXDO�DWHQomR�D�YLRODo}HV�GD�pWLFD�GD�SHVTXLVD�DQWURSROyJLFD��SRU�&KDJQRQ��H�D�YLRODo}HV�GD�pWLFD�GD�SHVTXLVD�ELRPpGLFD��SRU�1HHO�H�5RFKH��
7DPEpP�FRQFRUGR�FRP�+LOO� TXDQGR DILUPD�TXH�D� UHMHLomR�SHORV�SRYRV� LQGtJHQDV�GRV�DQWLTXDGRV�PpWRGRV� GH� SHVTXLVDV� HWQRJUiILFDV� QHR�FRORQLDLV� FRQVWLWXL�XP�VpULR�GHVDILR�SDUD�RV� DQWURSyORJRV�VRFLDLV�H�FXOWXUDLV��H�GHYH�FRQGX]L�ORV�D�DVVXPLU� VXDV�UHVSRQVDELOLGDGHV�SROtWLFDV�H�pWLFDV�SHUDQWH�HVVHV� SRYRV� GH�PDQHLUD�PDLV� FRHUHQWH�� 1R� HQWDQWR�� GHYHPRV� DGPLWLU� TXH�� DWp� R�PRPHQWR�� HVWHV�SRYRV� WrP� SURWHVWDGR� PDLV� FRQWUD� DEXVLYDV� FROHWDV� GH� VDQJXH� HP� SHVTXLVDV� JHQpWLFDV� H��SDWHQWHDPHQWRV�GH�'1$�LQGtJHQD�GR�TXH�FRQWUD�VXD�H[RWL]DomR�SHOD�DQWURSRORJLD�VRFLDO�H�FXOWXUDO��YHU�H[HPSORV�FDQDGHQVHV�HP�1HZ�6FLHQWLVW ������$OSKRQVR��������5HWRUQDUHL�D�HVWH�SRQWR�DEDL[R��TXDQGR�GLVFXWLU�D�VLWXDomR�EUDVLOHLUD�HVSHFLILFDPHQWH�
$�PHX�YHU��DV�UHVSRQVDELOLGDGHV�VRFLDLV�GD�DQWURSRORJLD�LPSOLFDP�TXH�VHXV�SURWRFRORV�GH�SHVTXLVD�GHYHP� LQFOXLU� D� QHJRFLDomR� GH� XP� WLSR� GH� ³SDFWR� GH� UHFLSURFLGDGH´� HQWUH� SRYRV� LQGtJHQDV� H�HWQyJUDIRV��e�SUHFLVDPHQWH�QHVVH�FRQWH[WR�TXH�HQWHQGR�PHX�HQJDMDPHQWR�FRP�RV�<DQRPDPL�GHVGH�R�LQtFLR�GR�PHX�WUDEDOKR�GH�FDPSR��HP�������$VVLP��UHIOHWLQGR�VREUH�D�PLQKD�SUySULD�H[SHULrQFLD��QXP� DUWLJR� TXH� WUDWD� GDV� QRYDV� FRQGLo}HV� GR� WUDEDOKR� GH� FDPSR� ³SyV�PDOLQRZVNLDQR´� SDUD� D�SHVTXLVD�HWQRJUiILFD�H�SDUD�R�HQJDMDPHQWR�DQWURSROyJLFR��DUJXPHQWHL�TXH�

�«��RV�DQWURSyORJRV�GHIURQWDP�VH�DJRUD��FRP�GXDV�REULJDo}HV�pWLFDV�H�SROtWLFDV�HOXGLGDV�SHOD�HWQRJUDILD�FOiVVLFD��PDV�TXH�KRMH�VmR�LQTXHVWLRQiYHLV��GH�XP�ODGR��WHQGR�TXH�SUHVWDU�FRQWDV� GH� VHX� WUDEDOKR� D� SHVVRDV� TXH� HUDP�� WUDGLFLRQDOPHQWH��PHUR� ³REMHWR´� GH� VHXV�HVWXGRV��GH�RXWUR��GHYHQGR�DVVXPLU�D�UHVSRQVDELOLGDGH�TXH�VHX�FRQKHFLPHQWR�LPSOLFD�QR�FRQWH[WR� GDV� HVWUDWpJLDV� GH� UHVLVWrQFLD� GHVVHV� SRYRV� PLQRULWiULRV� GLDQWH� GDV� SROtWLFDV�GLVFULPLQDWyULDV� H� H[SROLDWLYDV� GRV� (VWDGRV�QDo}HV� GRPLQDQWHV �$OEHUW� ��������� YHU�WDPEpP�$OEHUW�������
&UHLR��SRUWDQWR��TXH�GLILFLOPHQWH�HX�SRVVD�VHU�VXVSHLWR�GH�VXVWHQWDU�SDGU}HV�pWLFRV�GXSORV��D�ILP�GH�H[LPLU�D�DQWURSRORJLD�VRFLDO�H�FXOWXUDO�GH�XPD�UHJXODPHQWDomR�pWLFD��$V�LGpLDV�TXH�GLVFXWR�DTXL�² D�QHFHVVLGDGH�GH�QHJRFLDU�SURMHWRV�GH�SHVTXLVD�H�GH�HVWDEHOHFHU�WHUPRV�GH�UHFLSURFLGDGH�FRP�SRYRV�LQGtJHQDV��LQGR��DVVLP��DOpP�GD�TXHVWmR�GR�FRQVHQWLPHQWR�LQIRUPDGR��² DLQGD�QmR�HQWUDUDP�QRV�
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FyGLJRV� GH� pWLFD� SURILVVLRQDO� GDV� DVVRFLDo}HV� DQWURSROyJLFDV��� PDV� HVWmR� DEULQGR� FDPLQKR� QD�OHJLVODomR�H�QRV�UHJXODPHQWRV�LQGLJHQLVWDV�QDFLRQDLV�VRE�DV�SUHVV}HV�GH�SRYRV�LQGtJHQDV�TXH�FDGD�YH]�PDLV�VH�FRQVROLGDP�FRPR�VXMHLWRV�SROtWLFRV�QR�FHQiULR�LQWHUpWQLFR�
6REUH� D� VLWXDomR� EUDVLOHLUD�� HYRTXHL� QR�PHX� VHJXQGR� DUWLJR� D� 5HVROXomR� ��������� GR�&RQVHOKR�1DFLRQDO� GH� 6D~GH� �QRWD� ���� TXH� WUDWD� GD� SHVTXLVD� ELRPpGLFD� HP� FRPXQLGDGHV� LQGtJHQDV�� 2�UHODWyULR� GRV�PpGLFRV� GD� 8)5-� �/RER� HW� DO�� ������ SRQWR� ��� QHVWH� YROXPH��PHQFLRQD� WDPEpP� D�5HVROXomR�DQWHULRU�����������GH�FXQKR�PDV�JHQpULFR��3RGHPRV�FLWDU�DLQGD�D�,QVWUXomR�1RUPDWLYD�GD�)81$,�GH����������35(6,�>DUW��@��TXH�HVWDEHOHFH�TXH�XP�SURMHWR�GH�SHVTXLVD�HWQRJUiILFD�HP�iUHD�LQGtJHQD� Vy� SRGH� VHU� DXWRUL]DGR� VH� HQYROYHU� XPD� QHJRFLDomR� FRP� DV� FRPXQLGDGHV� LQGtJHQDV�HQYROYLGDV��GHSRLV�GH�REWLGR�R�DYDO�GDV�PHVPDV���
(VVHV� WH[WRV� DGPLQLVWUDWLYRV� H� MXUtGLFRV� GHILQHP� R� TXDGUR� GD� LQWHUORFXomR� HQWUH� SHVTXLVDGRUHV� H�SRYRV� LQGtJHQDV� H� VXD� PHGLDomR� SHOR� (VWDGR�� PDV� R� SURFHVVR� GH� QHJRFLDomR� HP� VL� UHPHWH� j�LQLFLDWLYD�GDV�FRPXQLGDGHV�H�RX�DVVRFLDo}HV�LQGtJHQDV��GH�DFRUGR�FRP�VXDV�SUySULDV�OyJLFDV�VRFLDLV��SROtWLFDV�H�FXOWXUDLV��1R�FDVR��UHFRUUH�VH�D�XP�GHEDWH�DEHUWR�FRP�R�SHVTXLVDGRU��JHUDOPHQWH�DWUDYpV�GH�XPD�DSUHVHQWDomR�S~EOLFD�GR�SURMHWR�H��VH�HVWH�IRU�FRQVLGHUDGR�LQRIHQVLYR�SDUD�RV�GLUHLWRV�H�R�EHP�HVWDU�GD�FRPXQLGDGH��SURFXUD�VH�QHJRFLDU�EHQHItFLRV�GLUHWRV�H�UHJLVWUDP�VH�DFRUGRV�IRUPDLV��2V�EHQHItFLRV� SRGHP� VHU� PDWHULDLV� �IHUUDPHQWDV� H� PHGLFDPHQWRV�� SDJDPHQWRV� HP� GLQKHLUR�� PDV��VREUHWXGR�� LPDWHULDLV�� R� TXH�� JHUDOPHQWH�� LQFOXL� D� DMXGD� GR� DQWURSyORJR� HP� SURMHWRV� DPELHQWDLV��VDQLWiULRV�� HGXFDWLYRV� H� FXOWXUDLV�� RX� HP� WUDEDOKRV� GH� DSRLR QD� GHIHVD� GH� GLUHWRV� KXPDQRV� RX�WHUULWRULDLV�
(QWUHWDQWR�� DOJXPDV� RUJDQL]Do}HV� LQGtJHQDV� FRPHoDP� DJRUD� D� HODERUDU� XP�PRGHOR� GH� ³SHVTXLVD�SDUWLFLSDWLYD´�QXP�QtYHO�PDLV�DPELFLRVR�TXH�HVWDV�QHJRFLDo}HV�EiVLFDV��8P�ERP�H[HPSOR�GLVVR�QR�%UDVLO�IRL�R�VHPLQiULR LQWHUQDFLRQDO�RUJDQL]DGR�SHOD�)HGHUDomR�GDV�2UJDQL]Do}HV�,QGtJHQDV�GR�5LR�1HJUR��)2,51���MXQWDPHQWH�FRP�R�,QVWLWXWR�6RFLRDPELHQWDO��,6$���UHDOL]DGR�HP�QRYHPEUR�GH������HP� 6mR� *DEULHO� GD� &DFKRHLUD� �$0��� H� SDUD� R� TXDO� IRUDP� FRQYLGDGRV� TXDUHQWD� FLHQWLVWDV� GHGLIHUHQWHV�iUHDV��DQWURSRORJLD��DUTXHRORJLD��FLrQFLDV�QDWXUDLV��HFRORJLD��ELRPHGLFLQD�H�QXWULomR��SDUD�QHJRFLDU�DFRUGRV�GH�FRODERUDomR�QR�SODQHMDPHQWR�GH�SHVTXLVDV�UHJLRQDLV���
(VSHUR�TXH�HVWHV�H[HPSORV�EUDVLOHLURV�WDPEpP�WHQKDP�UHVSRQGLGR�jV�SUHRFXSDo}HV GH�+DPHV�VREUH�RV�SDGU}HV�pWLFRV�GRV�SRYRV�LQGtJHQDV�UHODWLYRV�D�SURMHWRV�GH�SHVTXLVD��DOJR�TXH�HOH�FRUUHWDPHQWH�DSRQWD� FRPR� XP� DVVXQWR� JHUDOPHQWH� QHJOLJHQFLDGR� SHORV� SHVTXLVDGRUHV�� 2V� H[HPSORV� H[SRVWRV�DFLPD�GHPRQVWUDP�TXH�R�PDLV�IXQGDPHQWDO�GHVVHV�SDGU}HV�p�D�UHWULEXLomR�PDWHULDO�H�LPDWHULDO�GRV�SHVTXLVDGRUHV� FRP� VHX� HQYROYLPHQWR� H� FRODERUDomR� HP� WDLV� SURMHWRV� �FRQWUDSDUWLGD� RX� ³UHWRUQR´�VRFLDO���WUDWHP�HOHV�GH�DQWURSRORJLD��ELRPHGLFLQD�RX�TXDOTXHU�RXWUR�FDPSR�FLHQWtILFR��2�VHPLQiULR�GD�)2,51�HVWDEHOHFHX��DVVLP��XPD�OLVWD�GH�³FULWpULRV�H�SURFHGLPHQWRV�SDUD�UHJXODPHQWDU�DV�UHODo}HV�HQWUH�SHVTXLVDGRUHV�H�tQGLRV�QR�5LR�1HJUR´��HQWUH�RV�TXDLV��ILJXUD�FRP�GHVWDTXH�D�³LGHQWLILFDomR�GDV� IRUPDV�GH�FRQWUDSDUWLGD�SDUD�D�FRPXQLGDGH�SRYR��TXH�DVVHJXUH�DRV�VHXV�LQWHJUDQWHV�R�
�� 9HU�&yGLJR�GH�eWLFD�GD�$%$�HP��KWWS���ZZZ�XQLFDPS�EU�DED�VHFUHWDULD���BHWLFD�KWP$�5HVROXomR��������HVWi�GLVSRQtYHO�HP�KWWS���ZZZ�XIUJV�EU�+&3$�JSSJ�UHV������KWP$�,QVWUXomR�1RUPDWLYD�GD�)81$,�1�������35(6,�HVWi�GLVSRQtYHO�HP���KWWS���ZZZ�XIUJV�EU�+&3$�JSSJ�IXQDL�KWP�� $�5HVROXomR�����������HVSHFtILFD�SDUD�FRPXQLGDGHV�LQGtJHQDV��HVWi�GLVSRQtYHO�HP�KWWS���ZZZ�XIUJV�EU�+&3$�JSSJ�UHV����KWP�� 9HU�R�UHODWR�VREUH�HVVH�VHPLQiULR�HP��KWWS���ZZZ�VRFLRDPELHQWDO�RUJ�ZHEVLWH�QRWLFLDV�LQGLRV����������KWPO
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UHWRUQR� VRFLDO� GRV� WUDEDOKRV� UHDOL]DGRV́ � �,WHP� ���� ,VWR� GHL[D� PXLWR� FODUR� TXH� R� FRQFHLWR� GH�³UHWRUQR� VRFLDO´� SRU� SHVTXLVD� FRQGX]LGD� �R� TXH� FKDPHL� DFLPD� GH� ³SDFWR´� RX� ³WHUPR� GH�UHFLSURFLGDGH´��� FRQVWLWXL� SDUD� RV� SRYRV� LQGtJHQDV� XP� SRQWR� FUXFLDO� HP� VXDV� QHJRFLDo}HV� FRP�SHVTXLVDGRUHV�� VREUHWXGR�� QR� FRQWH[WR� GH� PDUJLQDOL]DomR� SROtWLFD�� HFRQ{PLFD� H� VRFLDO� TXH� VXDV�FRPXQLGDGHV�JHUDOPHQWH�HQIUHQWDP��
3DUD�FRQFOXLU��FRQFRUGR�FRP�D�DILUPDomR�GH�+DPHV�GH�TXH�D�WUDQVIRUPDomR�JUDGXDO�GD�UHODomR�HQWUH�SRYRV� LQGtJHQDV� H� SHVTXLVDGRUHV�� QD� GLUHomR� GH� XPD� ³SHVTXLVD� >PDLV@� SDUWLFLSDWLYD´�� p� XPD�³PXGDQoD�EHP�YLQGD�������FRQVHT�rQFLD��HP�JUDQGH�SDUWH���GR�FUHVFHQWH�SRGHU�SROtWLFR�GRV�JUXSRV�LQGtJHQDV�� TXH� UHTXHUHP� GRV� SHVTXLVDGRUHV� TXH� HQFRQWUHP� R� HTXLOtEULR� HQWUH� VHXV LQWHUHVVHV�SURILVVLRQDLV�H�RV�GDTXHOHV�TXH�HVWXGDP´�
0DLV�VREUH�FRQVHQWLPHQWR�LQIRUPDGR�H�SHVTXLVD�ELRPpGLFD�HQWUH�RV�<DQRPDPL
(VWD�GLVFXVVmR�VREUH�³UHWRUQR�VRFLDO´�H�R�SURFHVVR�GH�QHJRFLDomR�HQWUH�FRPXQLGDGHV� LQGtJHQDV�H�SHVTXLVDGRUHV� UHVSRQGH� j� PDLRU� SDUWH� GRV� TXHVWLRQDPHQWRV� GH� +LOO� VREUH� DV� GLIHUHQoDV� VREUH� D�REWHQomR�GH�FRQVHQWLPHQWR�LQIRUPDGR�HP�SHVTXLVDV�HWQRJUiILFDV�RX�ELRPpGLFDV��$VVLP��ILFRX�FODUR�TXH�WDQWR�DQWURSyORJRV�VRFLDLV�H�FXOWXUDLV��TXDQWR�RXWURV�SHVTXLVDGRUHV��GHYHP��GD�PHVPD�PDQHLUD��DSUHVHQWDU� H� VXEPHWHU� VHXV� SURMHWRV� GH� SHVTXLVD� jV� FRPXQLGDGHV� RQGH� GHVHMDP� UHDOL]i�ORV�� 1R�%UDVLO��D�SHVTXLVD�ELRPpGLFD�WHP�KRMH�XPD�UHJXODPHQWDomR�XP�SRXFR�PDLV�HVWULWD�GR�TXH�D�SHVTXLVD�HWQRJUiILFD��GHYLGR��SULQFLSDOPHQWH��DR�IDWR�GH�TXH�DV�UHJXODPHQWDo}HV�GD�SULPHLUD�IRUDP�UHYLVWDV�PDLV� UHFHQWHPHQWH�� Mi� LQWHJUDQGR� RV� PDLV� VRILVWLFDGRV� GHEDWHV� VREUH� ELRpWLFD� H� FRQVHQWLPHQWR�LQIRUPDGR�� 1R� HQWDQWR�� D� WHQGrQFLD� p� TXH� RV� FULWpULRV� DSOLFDGRV� DRV� SURMHWRV� ELRPpGLFRV� VHMDP��SURJHVVLYDPHQWH�HVWHQGLGRV�D�WRGRV�RV RXWURV�WLSRV�GH�SHVTXLVD�FRP�SRYRV�LQGtJHQDV��LQFOXLQGR�R�WUDEDOKR�GH�FDPSR�DQWURSROyJLFR��R�TXH��DOLiV��Mi�VH�DSOLFD�D�DQWURSyORJRV�HVWUDQJHLURV�
4XDQWR�j�FRPSOH[LGDGH�GH�H[SOLFDU�PHWRGRORJLD�H�REMHWLYRV�GH�SHVTXLVDV�DRV�SRYRV�LQGtJHQDV��QR�SURFHVVR�GH�REWHU�VHX�FRQVHQWLPHQWR�LQIRUPDGR��WHQKR�DOJXQV�RXWURV�FRPHQWiULRV�D�DFUHVFHQWDU�
���(P�PHX�DUWLJR�DQWHULRU��LQGLTXHL�TXmR�LGHRORJLFDPHQWH�SHULJRVR�p�WRPDU�SUHWH[WR�GH�REVWiFXORV�FXOWXUDLV�H�RX�OLQJ�tVWLFRV�FRPR�SUHWH[WR�SDUD�H[LPLU�RV�SHVTXLVDGRUHV�GH�REWHU�XP�FRQVHQWLPHQWR�LQIRUPDGR� DSURSULDGR�� 7DPEpP� PRVWUHL� FRPR� HVVD� OyJLFD� DQWLpWLFD� PLQD� D� LGpLD� PHVPD� GH�FRQVHQWLPHQWR� LQIRUPDGR�� DOLFHUoDGD� SHOR�&yGLJR� GH�1XUHPEHUJ� �������� SRU� SUHWHQGHU� DEULU� XP�SULQFtSLR�GH�H[FHomR�j�XQLYHUVDOLGDGH�GH�VXD�DSOLFDomR�
$� DGPLQLVWUDomR� GH� LRGR� UDGLRDWLYR� QRV� <DQRPDPL� YHQH]XHODQRV�� GH� ����� D� ������ VHP� DGRWDU�QHQKXP�SURWRFROR�SDUD�REWHU�R�VHX�FRQVHQWLPHQWR�LQIRUPDGR��FRPR�+LOO�FRQFRUGD�WHU�VLGR�R�FDVR����EDVHRX�VH��FODUDPHQWH��QHVVD�OyJLFD�DQWLpWLFD�GH�H[FHomR��)RL�WDPEpP�XPD�H[SHULPHQWDomR��H�QmR�DSHQDV�³REVHUYDo}HV�FLHQWtILFDV´��FRQGX]LGD�VHP�MDPDLV�VH�ID]HU�TXDOTXHU�DYDOLDomR�DGHTXDGD�GR�ULVFR�EHQHItFLR�GH�VHX�LPSDFWR�VREUH�RV�VHXV�VXMHLWRV�\DQRPDPL��HPERUD�WDO�WLSR�GH�DYDOLDomR�IRVVH�UHFRPHQGDGR�SHOD�$VVHPEOpLD�0XQGLDO�GH�0pGLFRV�GH�������QD�'HFODUDomR�GH�+HOVLQNL�,��+DPHV�SRGHULD� WHU� FRQVXOWDGR� DTXHOH� GRFXPHQWR�� HP� YH]� GH� VH� FRQIXQGLU� H� UHFKDoDU� D� QRomR� GH� TXH�³SHVTXLVD�HP�XP�JUXSR� WHULD�TXH�EHQHILFLDU�R�JUXSR�SHVTXLVDGR´��WRWDOPHQWH�IRUD�GR�FRQWH[WR�QR�TXDO�FRORTXHL�R�SUREOHPD�GR�H[SHULPHQWR�FRP�WUDoDGRUHV�UDGLRDWLYRV�HP�PHX�SULPHLUR�DUWLJR��TXH�HOH�GHYHULD�WHU�OLGR�FRP�PDLV�FXLGDGR��
*RVWDULD�GH�FLWDU�DTXL�R�SRQWR�UHOHYDQWH�GD�'HFODUDomR�GH�+HOVLQNL�,��������VREUH�D�TXHVWmR�



��

,��� � 7RGR�SURMHWR� GH� SHVTXLVD� FOtQLFD� GHYH VHU�SUHFHGLGR�GH� FXLGDGRVD�DYDOLDomR�GRV�ULVFRV� LQHUHQWHV�� HP� FRPSDUDomR� DRV� EHQHItFLRV� SUHYLVtYHLV� SDUD� D� SHVVRD� H[SRVWD� RX�SDUD�RXWURV� �3ULQFtSLRV�EiVLFRV����
3RQWR�UHYLVWR�QD�GHFODUDomR�GH�+HOVLQNL�,,�RULXQGD�GD�����$VVHPEOpLD�0XQGLDO�GH�0pGLFRV��7yTXLR��������

,���� &DGD�SURMHWR�GH�SHVTXLVD�ELRPpGLFD�HQYROYHQGR�VHUHV�KXPDQRV�GHYH�VHU�SUHFHGLGD�SRU�XPD�FXLGDGRVD�DYDOLDomR�GRV�ULVFRV�SUHYLVtYHLV�HP�FRPSDUDomR�FRP�RV�EHQHItFLRV�WDPEpP�SUHYLVtYHLV�SDUD�R�LQGLYtGXR�RX�SDUD�RV�RXWURV��$�SUHRFXSDomR�SHORV�LQWHUHVVHV�GR� LQGLYtGXR� GHYH� VHPSUH� SUHYDOHFHU� VREUH� R� LQWHUHVVH� GD� FLrQFLD� H� GD� VRFLHGDGH���3ULQFtSLRV�EiVLFRV��
6H� XPD� FRPLVVmR� GH� ELRpWLFD� WLYHVVH� TXH� ID]HU� HVVH� WLSR� GH� DQiOLVH� GH� ULVFR�EHQHItFLR��UHWURDWLYDPHQWH�� GHYHULD� LQFOXLU� QmR� DSHQDV� XPD� DYDOLDomR� GRV� HVWXGRV� GH� 5RFKH� VREUH� EyFLR���FRQFRUGR�FRP�+DPHV�H�+LOO�D�HVVH�UHVSHLWR���PDV�WDPEpP�XPD�LQYHVWLJDomR�VREUH�DV�DJHQGDV�GH�SHVTXLVD� GDV� FRPLVV}HV� GH� HQHUJLD� DW{PLFD� GRV�(VWDGRV�8QLGRV� �$(&�� H� GD� )UDQoD� �&($��� TXH�ILQDQFLDUDP�H�RUJDQL]DUDP�D�PDLRU�SDUWH�GHVVHV�SURMHWRV�GH�SHVTXLVD�FRP�LRGR�UDGLRDWLYR��+DPHV�H�+LOO�FRQFRUGDP�FRPLJR�WDPEpP"���/HPEUDPRV�DTXL��FRQIRUPH�QRWD����GH�PHX�SULPHLUR�DUWLJR��TXH�XP�FRPLWr�GR�,QVWLWXWH�RI�0HGLFLQH H�GR�1DWLRQDO�5HVHDUFK�&RXQFLO GRV�(VWDGRV�8QLGRV�UHDYDOLRX�RV�H[SHULPHQWRV�FRP�LRGR�UDGLRDWLYR�����QRV�,QXLW�H�tQGLRV�GR�$ODVFD��UHDOL]DGRV�HP���������SHOR�/DERUDWyULR�$HURPpGLFR�ÈUWLFR�GD�8�6��$LU�)RUFH��� 3RU�TXH��QHVWH�FDVR��QmR�UHDYDOLDU�WDPEpP�RV�H[SHULPHQWRV� FRP� RV� <DQRPDPL� ILQDQFLDGRV� SHODV� DJrQFLDV� GH� SHVTXLVD� QXFOHDU� GRV� (VWDGRV�8QLGRV�H�GD�)UDQoD�QD�9HQH]XHOD"
0HQFLRQHL�R�&yGLJR�GH�1XUHPEHUJ�HP�PHX�SULPHLUR�DUWLJR��QmR�SRUTXH�LJQRUR�GHVHQYROYLPHQWRV�PDLV�UHFHQWHV�GD�pWLFD�ELRPpGLFD��FRPR�+LOO�SDUHFH�VXJHULU��PDV�SRUTXH���D��HOH�Mi�GHILQLD�DV�QRUPDV�GH�FRQVHQWLPHQWR�LQIRUPDGR�SRU�RFDVLmR�GD�SHVTXLVD�H�GRV�H[SHULPHQWRV�GH�1HHO�H�5RFKH��DVVLP�FRPR�D�'HFODUDomR�GH�+HOVLQNL�,��H��SRUWDQWR��GHYHULD�WHU�JXLDGR�VHXV�WUDEDOKRV��H��E��DR�FRQWUiULR�GH�+LOO��TXH�SHQVD�TXH�R�&yGLJR�p�³XPD�SDUWH�PLQ~VFXOD´�GD�ELRpWLFD��FRQFRUGR�FRP�DTXHOHV�TXH�YrHP� R� &yGLJR� GH� 1XUHPEHUJ� FRPR� R� VtPEROR� H� R� DOLFHUFH� KLVWyULFR� GD� SURWHomR� GH� VXMHLWRV�KXPDQRV� HP� H[SHULPHQWDomR� ELRPpGLFD� H� SHVTXLVD�� Mi� TXH� HOH� IRUQHFHX� D� SULPHLUD� GHILQLomR� GD�QRomR�FUXFLDO�GH�FRQVHQWLPHQWR�LQIRUPDGR��YHU�0RUHQR�������
1R� HQWDQWR�� DJUDGHoR� D� +DPHV� H� +LOO� SRU� VHX� HVIRUoR� GH� SHVTXLVD� GRFXPHQWDO� VREUH� RV�GHVHQYROYLPHQWRV� GD� ELRpWLFD� QRV� (VWDGRV� 8QLGRV�� QR� &DQDGi� H� QD� $XVWUiOLD�� (VSHUR� TXH�PHXV�H[HPSORV� EUDVLOHLURV� VHMDP� LJXDOPHQWH� ~WHLV� SDUD� HOHV�� 7DPEpP� OKHV� UHFRPHQGDULD� TXH�FRQVXOWDVVHP� D� 'HFODUDomR� GH� +HOVLQNL� 9,� �(GLPEXUJR�� ������� PDLV� UHFHQWH� H� XQLYHUVDO� TXH� R�5HODWyULR�%HOPRQW�GH�������GRV�(VWDGRV�8QLGRV��TXH�VXJHUHP�FRPR�XPD�UHIHUrQFLD���
����8P�RXWUR�SULQFtSLR�GHYH�VHU�DTXL�HQIDWL]DGR�PDLV�XPD�YH]��D�WURFD�GH�DPRVWUDV�GH�VDQJXH�SRU�PHUFDGRULDV� QXQFD� SRGH� VHU� XP� VXEVWLWXWR� DFHLWiYHO� GR� FRQVHQWLPHQWR� LQIRUPDGR�� 1R� HQWDQWR��+DPHV� FRQILUPD� TXH� IRL� LVVR� TXH� DV� HTXLSHV� GH�1HHO� H�&KDJQRQ� IL]HUDP� QR� FDPSR� GXUDQWH� VHX�SURMHWR� ILQDQFLDGR�SHOD�$(&��GH������D�������³e�FODUR� TXH�RV�<DQRPDPL�GHUDP�VHX�VDQJXH�HP�
�� 9HU�D�'HFODUDomR�GH�+HOVLQNL�,�GLVSRQtYHO�HP���KWWS���ZZZ�XIUJV�EU�+&3$�JSSJ�KHOVLQ��KWP�� +LOO��LQMXVWDPHQWH��GLVWRUFH�PLQKD�SRVLomR�VREUH�HVVH�DVVXQWR�DR�DILUPDU�TXH�HX�YHMR�³SRXFR�YDORU�QR�HVWXGR�GH�5RFKH�VREUH�R�EyFLR´��H�LQVLVWR�³TXH�WDO�SHVTXLVD�QmR�SRGHULD��GH�QHQKXPD�PDQHLUD�SUHYLVtYHO��EHQHILFLDU�RV�<DQRPDPL�´��&RPR�TXDOTXHU�OHLWRU�GH�PHX�SULPHLUR�DUWLJR�SRGH�YHULILFDU��MDPDLV�HVFUHYL�WDO�FRLVD��� 'LVSRQtYHO�HP���KWWS���WLV�HK�GRH�JRY�RKUH�URDGPDS�DFKUH�FKDS��B��KWPO�� 'LVSRQtYHO�HP���KWWS���ZZZ�XIUJV�EU�+&3$�JSSJ�KHOVLQ��KWP
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WURFD� GH� EHQV�� H� LVVR� IRL� IHLWR� HP� EDVH� YROXQWiULD´�� (P� VHX� VHJXQGR� DUWLJR�� +DPHV� WUD]� PDLV�LQIRUPDomR� UHOHYDQWH� SDUD� QRVVR� GHEDWH�� UHODWDQGR� XPD� FRQYHUVD� TXH� WHYH� FRP� &KDJQRQ� ��� GH�PDUoR� GH� ������� TXH� OKH� FRQWRX� FRPR� DSUHVHQWRX� D� SHVTXLVD� GH�1HHO� DRV�<DQRPDPL�� DQWHV� TXH�DPRVWUDV�GH�VDQJXH�IRVVHP�FROHWDGDV�HP�WURFD�GH�EHQV��'H�DFRUGR�FRP�+DPHV��&KDJQRQ�GLVVH�OKHV�TXH� ³D� HTXLSH� GH� 1HHO� TXHULD� H[DPLQDU� VHX� VDQJXH� D� ILP� GH� GHWHUPLQDU� VH� KDYLD� FRLVDV� TXH�LQGLFDVVHP� VH� HOHV� WLQKDP� RX� QmR� FHUWRV� WLSRV� GH� GRHQoDV�� HVSHFLDOPHQWH� VKDZDUD �GRHQoDV�HSLGrPLFDV���H�TXH�HVWD�LQIRUPDomR�DMXGDULD�D�WUDWi�ORV�PHOKRU�VH�DGRHFHVVHP�´
(VVH�WHVWHPXQKR�p�H[WUHPDPHQWH�LQWHUHVVDQWH��SRLV�PRVWUD�TXH�D�H[SOLFDomR�VREUH�FROHWD�GH�VDQJXH�SDUD�SHVTXLVD�JHQpWLFD�GDGD�SRU�&KDJQRQ�DRV�<DQRPDPL�YLQFXORX�GLUHWDPHQWH�HVWH�SURFHGLPHQWR�D�XP�SRVVtYHO�WUDWDPHQWR�FRQWUD�GRHQoDV�HSLGrPLFDV���6HP�G~YLGD��LVVR�SRGH�WHU�OHYDGR�RV�<DQRPDPL�D�SHQVDU�TXH�D�FROHWD�GH�VDQJXH�SRGHULD��SRU�VL�Vy��DMXGDU�D�FXUi�ORV��2�FRQWH[WR�HUD��QD�YHUGDGH��SHUIHLWR�SDUD�TXH�HOHV�FKHJDVVHP�H[DWDPHQWH�D�HVVD�FRQFOXVmR��$SDUHQWHPHQWH��&KDJQRQ�FRPHoRX��D� GDU� HVVD� H[SOLFDomR�DRV�<DQRPDPL�XP�DQR�DQWHV�GD� HTXLSH�GH�1HHO� FKHJDU��3RU� ILP�� D� HTXLSH�DSDUHFHX�� MXVWDPHQWH� TXDQGR� FRPHoDYD� XPD� HSLGHPLD�� H� FROHWRX� DPRVWUDV� GH� VDQJXH� DR�PHVPR�WHPSR�HP�TXH�DGPLQLVWUDYD�YDFLQDV�H�WUDWDPHQWRV�HQTXDQWR�R�VDUDPSR�JUDVVDYD��
$OpP�GLVVR��GHYLGR�j�SHUFHSomR�\DQRPDPL�GDV�SUiWLFDV� WHUDSrXWLFDV�RFLGHQWDLV��p�SURYiYHO�TXH�D�H[SOLFDomR�GH�&KDJQRQ�Vy� OKHV� WHQKD�FRQILUPDGR TXH�D�FROHWD�GH�VDQJXH�HUD�� UHDOPHQWH��SDUWH�GH�XPD� SUiWLFD� WHUDSrXWLFD� FRQWUD� D� HSLGHPLD� TXH� HQWmR� RV� DIOLJLD�� e� IUHT�HQWH� D� PHQomR� GH�DQWURSyORJRV�HVSHFLDOLVWDV�GD�$PD]{QLD�j�SUHIHUrQFLD�GRV�tQGLRV�SRU�UHPpGLRV�LQMHWiYHLV��SRLV��QD�VXD�SHUVSHFWLYD�FXOWXUDO��HOHV�RV�FRQVLGHUDYDP�PDLV�SRWHQWHV�FRQWUD�REMHWRV�SDWRJrQLFRV�H�DJUHVV}HV�VREUHQDWXUDLV� LQWUXVLYDV� �&RLPEUD� H� 6DQWRV� ��������������� 3DUD� RV� <DQRPDPL�� GH� DFRUGR� FRP�PLQKDV�REVHUYDo}HV�HWQRJUiILFDV��QR�VXEJUXSR�<DQRPDH�QR�%UDVLO���R�FRUSR�p�XPD�VLPSOHV�³SHOH´��VLNw��� HQTXDQWR� D� ³HVVrQFLD� YLWDO´� �XWXSs�� HVWi� ORFDOL]DGD� QXP� ³LQWHULRU� SURIXQGR´� �XX[L�� RX�³FHQWUR´� �PwDPR�� GR� HQYROWyULR� FRUSRUDO� �$OEHUW� H� *yPH]� ������ ���� ��������� 7DO� FRQFHSomR�FXOWXUDO��RX�XPD�YDULDQWH�ORFDO�GD�PHVPD��GHYH�WHU��FHUWDPHQWH��LQGX]LGR�RV�<DQRPDPL�GR�2ULQRFR�D�LQWHUSUHWDU�DV�FROHWDV�GH�VDQJXH�GH���������FRPR�DWRV�WHUDSrXWLFRV�³IRUWHV´��7DO�FRPR�REVHUYDUDP�FRP� SHUVSLFiFLD� &RLPEUD� H� 6DQWRV� ������� LGHP��� p� SUHFLVDPHQWH� SRU� FDXVD� GHVVHV� WLSRV� GH�UHSUHVHQWDomR� VLPEyOLFD� TXH� RV� tQGLRV� VmR� ³PDLV� VXVFHWtYHLV�� FXOWXUDOPHQWH� IDODQGR�� GH� VH�VXEPHWHUHP� j� FROHWD� GH� VDQJXH´� H� WDPEpP� SRUTXH� ³SHVTXLVDGRUHV� UDUDPHQWH� UHODWDP� JUDQGHV�GLILFXOGDGHV�HP�REWHU�DPRVWUDV´�
)LQDOPHQWH�� D� FROHWD�GH� VDQJXH�FRQGX]LGD�SRU�1HHO�QmR� Vy�QmR� WURX[H�XPD�FRQWULEXLomR�SRVLWLYD�SDUD�R�WUDWDPHQWR�PpGLFR�GRV�<DQRPDPL�GXUDQWH�D�HSLGHPLD�GH�VDUDPSR�GH�������FRPR�WDPEpP�WHYH��SURYDYHOPHQWH��XP�LPSDFWR�QHJDWLYR�VREUH�D�VXD�RUJDQL]DomR��'H�IDWR�� WDQWR�RV�PpGLFRV�GD�8)5-� �/RER� HW� DO� ������ TXDQWR� 7XUQHU� �QR� VHX� SULPHLUR� DUWLJR� QHVWH� GHEDWH�� VXJHULUDP� TXH� D�SULRULGDGH� GDGD� SRU� 1HHO� D� VHX� SURJUDPD� GH� SHVTXLVD� GXUDQWH� D� HSLGHPLD� FRQWULEXLX� SDUD� D�LQHILFiFLD� GDV� YDFLQDo}HV� HP� UHGX]LU� D� PRUWDOLGDGH��� 1HHO� DFDERX� SXEOLFDQGR� QXPD� UHYLVWD�FLHQWtILFD� XP� DUWLJR� VREUH� HVVDV� YDFLQDo}HV� UHDOL]DGDV� RX� VXSHUYLVLRQDGDV� SRU� HOH� HQWUH� RV�<DQRPDPL�QD�9HQH]XHOD�H�QR�%UDVLO�GXUDQWH�D�HSLGHPLD�GH����������1HHO�HW�DO���������$Wp�KRMH��QmR� VH� WHP� � LQGtFLRV�GH�FRPR�DV�DPRVWUDV�GH�VDQJXH�FROHWDGDV�H�DTXHOD�SHVTXLVD�GH�1HHO� WHULDP�DMXGDGR�HIHWLYDPHQWH�RV�<DQRPDPL�QR�WUDWDPHQWR�GDV�GRHQoDV�HSLGrPLFDV�TXH�RV�DIOLJHP��WDO�FRPR�OKHV�IRL�SURPHWLGR�VH�FRQFRUGDVVHP�HP�GHL[DU�TXH�VHX�VDQJXH�IRVVH�UHWLUDGR��SURPHVVD�UHIRUoDGD�FRP� SDJDPHQWRV� HP� PHUFDGRULDV��� 2V� <DQRPDPL� YHQH]XHODQRV� H� EUDVLOHLURV� FRQWLQXDUDP� GRPHVPR�PRGR�D�PRUUHU�GH�GLYHUVDV�HSLGHPLDV�SRU�WUrV�GpFDGDV�GHSRLV�GR�SURMHWR�GH�1HHO���
�� 9HU� WDPEpP� /LQGHH� ������������ ³)LTXHL� PH� SHUJXQWDQGR�� WDPEpP�� VH�1HHO� SRGHULD� WHU� SURFXUDGR� RV� UHFXUVRV� H� R�SHVVRDO�SDUD�WRUQDU�SRVVtYHO�XP�SURJUDPD�GH�YDFLQDomR�DEUDQJHQWH�H�EHP�FRRUGHQDGR��HP�YH]�GH�LPSURYLVDU�XP�SURJUDPD�FDyWLFR� FRPR�XP�DGHQGR� D�XP�SURMHWR� FHQWUDGR� HP�RXWURV� DVVXQWRV�PDLV� LPSRUWDQWHV� WDLV�FRPR�FROHWD�GH� VDQJXH�H�GH�GDGRV�´



��

$VVLP��+DPHV�WHP�UD]mR�QXP�SRQWR��WDOYH]�HX�HUUHL�HP�SHQVDU�TXH�QHQKXPD�H[SOLFDomR�IRUD�GDGD�DRV�<DQRPDPL�SDUD�REWHU�VHX�FRQVHQWLPHQWR�GXUDQWH�DV�FROHWDV�GH�VDQJXH�GD HTXLSH�GH�1HHO��H[FHWR�WHUHP�RUJDQL]DGR�XPD�GLVWULEXLomR�GH�PHUFDGRULDV��PDV�YHMD�QR�$SrQGLFH�,�R�GHSRLPHQWR�GH�'DYL�.RSHQDZD�VREUH�D�FROHWD�GH�VDQJXH�GH�7RRWRWREL�HP��������$JRUD�HQWHQGR�TXH�D�VLWXDomR�IRL�DLQGD�SLRU�GR�TXH�HX�SHQVDYD��1mR�VRPHQWH�DV�DPRVWUDV�GH�VDQJXH�IRUDP�REWLGDV�j�FXVWD�GH�SDJDPHQWRV��PDV�R�PRGR�FRPR�&KDJQRQ�H[SOLFRX�D�SHVTXLVD�GH�1HHO��R�FRQWH[WR�HP�TXH�HVWD�IRL�UHDOL]DGD�H�R�PRGR�FRPR�RV�<DQRPDPL�D�LQWHUSUHWDUDP��PXLWR�SURYDYHOPHQWH��OHYDUDP�QRV�D�SHQVDU�TXH�D�FROHWD�GH�VDQJXH�IRVVH PHVPR�SDUWH�GH�SURFHGLPHQWRV�WHUDSrXWLFRV�LPHGLDWRV�
(QWmR� DTXL� HVWDPRV�� ILQDOPHQWH�� FRP� XP� YHUGDGHLUR� SUREOHPD� GH� GRXEOH� VWDQGDUG �³SDGU}HV�GXSORV´���4XDQGR�D�TXHVWmR�p�MXVWLILFDU�SRUTXH�SHVTXLVDGRUHV�ELRPpGLFRV�QmR�SRGHP�SHUGHU�WHPSR�PHGLFDQGR�VHXV�³VXMHLWRV´�QR�FDPSR��+LOO�QRV�DILUPD�TXH�³SHVTXLVDGRUHV�QmR�>VmR@�FOtQLFRV�´�0DV��TXDQGR�p�KRUD�GH�FRQYHQFHU�RV�tQGLRV�D�GDU�VHX�VDQJXH��DV�FRLVDV�PXGDP��'HVWD�YH]��+LOO�YROWD�D�DWULEXLU� UHVSRQVDELOLGDGHV� PpGLFDV� DRV� SHVTXLVDGRUHV�� VXJHULQGR� TXH� DV� VXDV� SHVTXLVDV� YLVDP�PHOKRUDU�TXHVW}HV�GH�VD~GH��(VVD�FRQH[mR�DPEtJXD�HQWUH�SHVTXLVD�GH�FDPSR�ELRPpGLFD�H�DYDQoRV�VDQLWiULRV�HVWLPXOD�³VXMHLWRV´�LQGtJHQDV�D�SHQVDU�TXH�WDO�DILUPDomR�VH�UHIHUH�j�VXD�SUySULD�FRQGLomR�GH�VD~GH��TXDQGR��GH�IDWR��GL]�UHVSHLWR�D�DOJXP�EHQHItFLR�LQGHILQLGR�SDUD�R�SURJUHVVR�GD�PHGLFLQD�GH� DOWD� WHFQRORJLD� H� SDUD� D� +XPDQLGDGH� QR� VHQWLGR� PDLV� DEVWUDWR� SRVVtYHO� �DWUDYpV� GH� IXWXUDV�DSOLFDo}HV�QD�PHGLFLQD�PROHFXODU��
,QIHOL]PHQWH�� LPSLQJLU� D� SRYRV� LQGtJHQDV� XPD� DVVRFLDomR� HQJDQRVD� HQWUH� FROHWD� GH VDQJXH� H� R�SURVSHFWR�GH�XPD�QHEXORVD�PHOKRUD�VDQLWiULD�HVWi�ORQJH�GH�FRQVWLWXLU�XP�SURFHGLPHQWR�DUFDLFR�QR�WUDEDOKR� GH� FDPSR� ELRPpGLFR� �WDPSRXFR� D� DQDFU{QLFD� WURFD� GH� TXLQTXLOKDULDV� SRU� VDQJXH���$SDUHQWHPHQWH��DLQGD�p�SUiWLFD�FRPXP�HQWUH�SHVTXLVDGRUHV�IRUQHFHU�HVVH�WLSR�GH�³H[SOLFDomR´�SDUD�RV�tQGLRV��PDQWHQGR�D�VXILFLHQWHPHQWH�YDJD�GH�PRGR�D�FRQYHQFr�ORV�FRP�PDLV�IDFLOLGDGH�D�GDU�VHX�FRQVHQWLPHQWR� �GHVLQIRUPDGR��� 'H� IDWR�� HVVH� SURFHGLPHQWR� IRUQHFH� DRV� FLHQWLVWDV� GH� JHQpWLFD�KXPDQD� XPD� IRUPD� DG� KRF GR� WUDGLFLRQDO� H� Mi� DQWLJR� ³DSHOR� SXEOLFLWiULR´� GH� VXD� GLVFLSOLQD�H[HPSOLILFDGR�QR�VLWH�GR�3URMHWR�VREUH�D�'LYHUVLGDGH�GR�*HQRPD�+XPDQR��+*'3��

$� FROHWD� H� DQiOLVH� GH� DPRVWUDV� GH� '1$� SRGHP�� MXQWDPHQWH� FRP� HYLGrQFLD�HSLGHPLROyJLFD��DMXGDU�D�LGHQWLILFDU��IDWRUHV�JHQpWLFRV�HP�DOJXPDV�GRHQoDV�KXPDQDV�H��ILQDOPHQWH��D�PDQHLUDV�GH�WUDWDU�RX�SUHYHQLU�WDLV�GRHQoDV���
,PSRU�HQJDQRVDPHQWH�HVVH�DUJXPHQWR�D�SRYRV�LQGtJHQDV�HP�SUHFiULD�FRQGLomR�GH�VD~GH��D�ILP�GH�REWHU�VHX�FRQVHQWLPHQWR�SDUD�FROHWDV�ELROyJLFDV��SDUHFH�DLQGD�PDLV�FtQLFR�TXDQGR�VH�HQWHQGH�TXH�D�FROHWD�GH�VHX�PDWHULDO�JHQpWLFR�UHFHEHX�DOWD�SULRULGDGH�SRUTXH��FRPR�DV�SULPHLUDV�YHUV}HV�GR�+*'3�GHL[DUDP�FODUR��HOHV� VmR�³JUXSRV�FRP�DWULEXWRV�~QLFRV�TXH�VH�HQFRQWUDP�HP�SHULJR�GH�H[WLQomR´��+*'3�V�G���6DQWRV�������
'HVVH�PRGR��WDQWR�TXDQWR�+LOO��HX�DFUHGLWR�TXH�³SRSXODo}HV�LQGtJHQDV�GHYHP�WHU�XPD�SDUWLFLSDomR�FUtWLFD�QD�GLVFXVVmR�VREUH�SURWRFRORV�GH�SHVTXLVD�WUD]LGRV�D�VXDV�FRPXQLGDGHV��H�VREUH�VH�GHVHMDP�RX�QmR�SDUWLFLSDU�GH�XP�GHWHUPLQDGR�HVWXGR´��DILUPDomR�TXH�FRQWUDGL]�R�HVWUDQKR�FHQiULR�TXH�HOH�LQYRFRX� HP� VHX� VHJXQGR� DUWLJR� QR� TXDO� RV�<DQRPDPL� SRGHULDP� VHU� IRUoDGRV� D� GDU� VHX� VDQJXH���7DPEpP� FRQFRUGR� FRP� HOH� TXDQGR� GL]� TXH� ³HOHV� GHYHP� WDPEpP� VHU� PHOKRU� LQIRUPDGRV� VREUH�SRWHQFLDLV�EHQHItFLRV�GH�WDLV�SHVTXLVDV�SRU�SHVVRDV�TXH�DV�HQWHQGDP�´�0DV��MXVWDPHQWH��R�SUREOHPD�DTXL� p� TXH�� QR� FDVR� GRV� <DQRPDPL� H� GH� PXLWRV� RXWURV� SRYRV� LQGtJHQDV�� D� PDLRU� SDUWH� GRV�SHVTXLVDGRUHV�ELRPpGLFRV�HP�FDPSR�QmR�VH�SUHRFXSD�PXLWR�HP�LQIRUPDU�DGHTXDGDPHQWH�RV�tQGLRV�D�UHVSHLWR�GH�VXDV�SHVTXLVDV��FRPR�QRV�FDVRV�GH�1HHO�H�5RFKH���$QWHV�GH�S{U��HP�ULVFR�R�VXFHVVR�GH�
�� 9HU�R�VLWH�GR�+*'3�HP��KWWS���ZZZ�VWDQIRUG�HGX�JURXS�PRUULQVW�KJGS�IDT�KWPO�4�



��

VXDV�FROHWDV�ELROyJLFDV��SUHIHUHP��JHUDOPHQWH��XVDU�YDJDV�H�HQJDQRVDV�H[SOLFDo}HV�GH�VXDV�SHVTXLVDV�H� VXEVWLWXLU�R�FRQVHQWLPHQWR� LQIRUPDGR�SRU�SDJDPHQWRV�HP�PHUFDGRULDV��9ROWDP�HQWmR SDUD�VXDV�FDUUHLUDV�H�VHXV� ODERUDWyULRV��GHL[DQGR�SURILVVLRQDLV�GH�VD~GH� ORFDLV��GH�21*V��PLVV}HV��VHUYLoRV�VDQLWiULRV�RILFLDLV��H�PHURV�³DWLYLVWDV�DQWURSROyJLFRV´��QDV�SDODYUDV�GH�+LOO��SDUD�OLGDU�FRP�D�FUtWLFD�VLWXDomR�GH�VD~GH�GH�VHXV��REMHWRV�GH�SHVTXLVD�DEDQGRQDGRV�D�VHX�SUySULR�GHVWLQR�
7DO�FRPSRUWDPHQWR�GHPRQVWUD�XPD�IDOWD�GH�FRQVFLrQFLD�GDV�UHVSRQVDELOLGDGHV�VRFLDLV�GD�SHVTXLVD�FLHQWtILFD�TXH��VHP�G~YLGD��VXVWHQWD�D�FUHVFHQWH�KRVWLOLGDGH�GDV�SRSXODo}HV�ORFDLV��LQGtJHQDV�H�QmR�LQGtJHQDV�� GRV� SDtVHV� HP� GHVHQYROYLPHQWR� SDUD� FRP� FROHWDV� GH� VDQJXH� H� SHVTXLVDV� HP� JHQpWLFD�KXPDQD��'H�IDWR��HP�QHQKXP�FRQWH[WR�RX�FLUFXQVWkQFLD��RV�LQWHUHVVHV�PDLV�DPSORV�GH�XPD�DEVWUDWD�+XPDQLGDGH�FRP�+�PDL~VFXOR��WDO�FRPR�GHILQLGR�SRU�DOJXP�JUXSR�GH�FLHQWLVWDV��SRGHP�MXVWLILFDU�VDWLVIDWRULDPHQWH�D�IDOWD�GH�pWLFD�QR�WUDWDPHQWR�GH�TXDOTXHU�JUXSR�HVSHFtILFR�GH�VHUHV�KXPDQRV�
���2�TXH�SUHRFXSD�QHVWH�FRQWH[WR�p�TXH��DLQGD�KRMH��PXLWRV�SHVTXLVDGRUHV�ELRPpGLFRV�QmR�SDUHFHP�UHDOPHQWH�VHJXLU�R�SUHFHLWR�GR�FRQVHQWLPHQWR�LQIRUPDGR�HP VHXV�FyGLJRV�GH�pWLFD��SHOR�PHQRV��QR�TXH�VH� UHIHUH�D�SRYRV� LQGtJHQDV��'L]HP�UHVSHLWi�ORV��SRLV�QmR�SRGHULDP�SXEOLFDPHQWH�ID]HU�RXWUD�FRLVD�� PDV� VHX� FRPSRUWDPHQWR� QR� FDPSR� LQGLFD� TXH� FRQVLGHUDP� HVVHV� SRYRV� FXOWXUDOPHQWH�LQFDSD]HV� GH� HQWHQGHU� R� VHX� WUDEDOKR� �LVWR� p��&LrQFLD� FRP�&�PDL~VFXOR��� 6HQGR� DVVLP�� D�PHOKRU�PDQHLUD�GH�REWHU�FRQVHQWLPHQWR��DLQGD�TXH�QmR�UHDOPHQWH�³LQIRUPDGR´��p�QHJRFLDU�R�SDJDPHQWR�GH�DPRVWUDV�GH�VDQJXH��DFRPSDQKDQGR�D�EDUJDQKD�FRP�H[SOLFDo}HV�WmR�SROLWLFDPHQWH�FRUUHWDV�TXDQWR�QHEXORVDV� VREUH� SURJUHVVRV� VDQLWiULRV�� e� ODVWLPiYHO� TXH� XP� DQWURSyORJR� OHJLWLPH� WDLV�SURFHGLPHQWRV�� FRPR� ID]�+DPHV� TXDQGR� HVFUHYH� TXH�&KDJQRQ� ³FODUDPHQWH� QmR� SRGHULD� GDU� DRV�<DQRPDPL� XP� FXUVR� UHOkPSDJR� VREUH� GRHQoDV� LQIHFFLRVDV�� JHQpWLFD� H� HSLGHPLRORJLD� GH�PRGR� D�H[SOLFDU�OKHV�PHOKRU�RV�SURSyVLWRV�GD�SHVTXLVD´�H�TXH�VXD�³H[SOLFDomR´�DG�KRF GD�SHVTXLVD�GH�1HHO��HYRFDQGR� D� PHOKRULD� GH� WUDWDPHQWRV� GH� GRHQoDV� HSLGrPLFDV� �VKDZDUD��� ³IRL� FRQVLVWHQWH� FRP� D�FDSDFLGDGH�>GRV�tQGLRV@�GH�FRPSUHHQGHU�D�SHVTXLVD´�
2V� SHVTXLVDGRUHV� ELRPpGLFRV� GHYHULDP� ID]HU� XP� HVIRUoR� VLQFHUR� SDUD� GHVHPSHQKDU� PHOKRUDU� R�GHYHU� GH� H[SOLFDU� VDWLVIDWRULDPHQWH� VXDV� SHVTXLVDV� D� SRYRV� LQGtJHQDV��&RQVLGHUHPRV�GXDV� YLV}HV�H[WUHPDV�D�UHVSHLWR�GD�TXHVWmR�GR�FRQVHQWLPHQWR�LQIRUPDGR��'H�XP�ODGR��XPD�SRVLomR�PLQLPDOLVWD��QD�TXDO�RV�SHVTXLVDGRUHV��DFKDQGR�SUHFiULD�RX�LPSRVVtYHO�D�FRPXQLFDomR�OLQJ�tVWLFD�H�FXOWXUDO�FRP�R�VHX�JUXSR�³DOYR´��FRQFOXHP�TXH�R�GLUHLWR�GHVVH�JUXSR�DR�SULQFtSLR�GH�FRQVHQWLPHQWR�LQIRUPDGR�SRGH�VHU�GHVFDUWDGR�HP�SURO�GD�SHVTXLVD�ELRPpGLFD� 7DO�FRQFHSomR�p�HWLFDPHQWH�LQDFHLWiYHO��Mi�TXH��FRPR�PRVWUHL�HP�PHX�VHJXQGR�DUWLJR��HOD�SUDWLFDPHQWH�UHGX]�D�SHVTXLVD�FRP�SRYRV�LQGtJHQDV��RX�RXWURV� JUXSRV� YXOQHUiYHLV�� DRV� SDGU}HV� GD� H[SHULPHQWDomR� DQLPDO�� 'H� RXWUR� ODGR�� WHPRV� XPD�FRQFHSomR�PD[LPDOLVWD�GR�FRQVHQWLPHQWR�LQIRUPDGR�TXH�LQVLVWH�HP�GDU�DRV�³VXMHLWRV´�GD�SHVTXLVD�XPD� H[SOLFDomR� SURIXQGD� GRV� DVSHFWRV�PDLV� WpFQLFRV� H� WHyULFRV� GD� VXD�PHWRGRORJLD� H� REMHWLYRV��1HVWH� FDVR�� D� H[LJrQFLD� GH� WmR� GHWDOKDGD� H[SOLFDomR� OHYDULD� DR� DEVXUGR� GH� Vy� VH� FRQVLGHUDUUHDOPHQWH�pWLFD�D�SHVTXLVD�ELRPpGLFD�TXH�WHQKD�FLHQWLVWDV�FRPR�VXMHLWRV��
&UHLR��FRPR��SURYDYHOPHQWH��+LOO�H�+DPHV��TXH�HVVDV�SRVLo}HV�H[WUHPDV��LJXDOPHQWH�LQDFHLWiYHLV��GHYHP�VHU�HYLWDGDV�H�TXH��DR�FRQWUiULR��GHYHPRV�HVWLPXODU�HQWUH�SHVTXLVDGRUHV�H�SRYRV�LQGtJHQDV�R�GHVHQYROYLPHQWR� GH� IRUPDV� GH� GLiORJR� DEHUWDV� H� GLQkPLFDV� GH� SHVTXLVD� SDUWLFLSDWLYD�� WDO� FRPR�VXJHULGR�QR�VHPLQiULR�GD�)2,51�HYRFDGR�DFLPD��0DV�HVWH�QRYR�PRGR�GH�UHODFLRQDPHQWR�QmR�SRGH�VHU�PHUDPHQWH�FRQFHELGR��FRPR�R�ID]�+LOO��FRPR�XP�PHUFDQWLOLVPR�LQWHUpWQLFR�GH�FRPSUD�H�YHQGD�GH� LQIRUPDo}HV�� 'HYH� HQYROYHU�� DQWHV� GH� WXGR�� XPD� H[SOLFDomR� FXOWXUDOPHQWH� DSURSULDGD� H�UHDOPHQWH�LQVWUXWLYD���FRP�EDVH�HP�FULWpULRV�YLJHQWHV�SDUD�YROXQWiULRV�HP�SHVTXLVDV�ELRPpGLFDV�HP�QRVVDV� VRFLHGDGHV�� VREUH�PpWRGRV� GH� SHVTXLVD� H� REMHWLYRV� FLHQWtILFRV� GR� SURMHWR� SURSRVWR�� WDQWR�LPHGLDWRV�TXDQWR�GH�PDLV� ORQJR�SUD]R��'H� IDWR��FRPR�+LOO�EHP�QRWRX��³p�GH�VH�HVSHUDU�TXH�DOJR�VREUH�R�XVR�GRV�GDGRV�FLHQWtILFRV�SRVVD�LQIOXHQFLDU�DV�GHFLV}HV�GRV�QDWLYRV�VREUH�SDUWLFLSDU�RX�QmRGH�XPD�SHVTXLVD´��(VVH�SURFHVVR�GHYHULD�WDPEpP�HQYROYHU�QHJRFLDo}HV�VREUH�EHQHItFLRV�VDQLWiULRV�



��

SDUD�R�JUXSR�LQGtJHQD�HQYROYLGR�² QmR�QHFHVVDULDPHQWH�RULXQGRV�GRV�UHVXOWDGRV�GD�SHVTXLVD�HP�VL��D� QmR� VHU� TXH� VH� SODQHMHP� GHVGREUDPHQWRV� FRPHUFLDLV��� PDV� FRPR FRPSHQVDomR� SRU� QHOD�FRODERUDUHP��DWHQGLPHQWR��UHPpGLRV��PDWHULDO�PpGLFR�HWF����
2V�SHVTXLVDGRUHV�ELRPpGLFRV�WrP�TXH�HQWHQGHU�GH�XPD�YH]�SRU�WRGDV�TXH�DV�SUiWLFDV�QHRFRORQLDLV�GH�WURFDU�DPRVWUDV�GH�VDQJXH�SRU�PHUFDGRULDV��H�RX�GH�RPLWLU�D�H[SOLFDomR�GH�SHVTXLVDV�HVSHFtILFDV�² DVVRFLDQGR�D�D�KLSRWpWLFRV�H�JHQpULFRV�SURSyVLWRV�WHUDSrXWLFRV�² VmR�DQWLpWLFDV�H�Vy�SRGHP�VHU�YLVWDV�FRPR�PHLRV�DQDFU{QLFRV�GH�HQJDQDU�RV�VXMHLWRV�SDUD�REWHU�XP�FRQVHQWLPHQWR�GHVLQIRUPDGR��'R�PHVPR�PRGR��RV�DQWURSyORJRV�VRFLDLV�H�FXOWXUDLV�GHYHP�HQWHQGHU�TXH�UHWULEXLU�R�FRQKHFLPHQWR�DGTXLULGR�QDV�VXDV�SHVTXLVDV�FRP�R�PHUR�SDJDPHQWR�D�VHXV�³LQIRUPDQWHV´�H�DQILWULmRV��RX�PHVPR�UHGLVWULEXLQGR�OKHV� UR\DOWLHV�� QmR� p� XPD� IRUPD� VXILFLHQWH� GH� UHFLSURFLGDGH�� $WUDYpV� GR�FRQKHFLPHQWR�ORFDO�TXH�DGTXLUH�GRV�SRYRV�TXH�HVWXGD��R�DQWURSyORJR��LQHYLWDYHOPHQWH��SDVVD�D�VHU�SDUD�HOHV�XP�HOR�FXOWXUDO�H�SROtWLFR�IXQGDPHQWDO�FRP�D�VRFLHGDGH�GRPLQDQWH�TXH�RV�HQJOREDP��YHU�$OEHUW��������&RPR�GHPRQVWUD�SHUIHLWDPHQWH�R�UHODWR�GH�+DPHV�VREUH�DV�QHJRFLDo}HV�HQYROYLGDV�QR� VHX� WUDEDOKR� GH� FDPSR�� HVVD� UHFLSURFLGDGH� GHYH� LQFOXLU� WDPEpP� R� DWHQGLPHQWR� DR� DSHOR� GDV�FRPXQLGDGHV�LQGtJHQDV�SDUD�TXH�R�DQWURSyORJR�VH�HQJDMH�QD�GHIHVD�GH�VHXV�GLUHLWRV�H�GH�VHX�EHP�HVWDU�
$PRVWUDV�GH�VDQJXH�DQWLJDV�H�H[WUDomR�GH�'1$���XPD�QRYD�IURQWHLUD�GR�FRQVHQWLPHQWR�LQIRUPDGR��
e� ODPHQWiYHO� TXH� +LOO� UHVSRQGD� j�PLQKD� SUHRFXSDomR� FRP� R� XVR� DWXDO� GDV� DPRVWUDV� GH� VDQJXH�\DQRPDPL� FROHWDGDV� SRU�1HHO� GLVWRUFHQGR� j� FDULFDWXUD� D�PLQKD� SRVLomR�� DFXVDQGR�PH�� SRU� GXDV�YH]HV�� GH� QHJDU� TXDOTXHU� YDORU� SUiWLFR� jV� SHVTXLVDV� GH� JHQpWLFD� KXPDQD� H� GH� TXHUHU� LQGX]LU� RV�<DQRPDPL�D�SHGLU�D�GHVWUXLomR�GDV�DPRVWUDV��&RPR�OHYDU�DGLDQWH�XP�GHEDWH�FRQVWUXWLYR�FRP�WDLV�WHQWDWLYDV�GH�WUDWDU�RSRQHQWHV�FRPR�REVFXUDQWLVWDV�KLVWpULFRV�FRQWUiULRV�j�FLrQFLD"�
4XHUR��PDLV�XPD�YH]��HVFODUHFHU�PLQKD�SRVLomR��(P�PHX�SULPHLUR�DUWLJR��H[SUHVVHL�SUHRFXSDomR�FRP� R� IDWR� GH� TXH� DV� DPRVWUDV� GH� VDQJXH� \DQRPDPL� FROHWDGDV� SHODV� HTXLSHV� GH� 1HHO� HVWmR�DUPD]HQDGDV� QDV� 8QLYHUVLGDGHV� GD� 3HQVLOYkQLD� H� GH� 0LFKLJDQ� �H� RXWUDV��� SRVVLYHOPHQWH� j�GLVSRVLomR� GRV� SHVTXLVDGRUHV� GR� +XPDQ� *HQRPH� 'LYHUVLW\� 3URMHFW �+*'3��� SDUD� VHUHP�SURFHVVDGDV� FRP�QRYDV� WpFQLFDV�GH� H[WUDomR�GH�'1$��(VWH� IDWR�S}H�HP�SDXWD�XPD�QRYD�TXHVWmR�pWLFD��XPD�YH]�TXH�HVVD�H[WUDomR�GH�PDWHULDO�JHQpWLFR�HVWDULD�VHQGR�UHDOL]DGD�VHP�TXDOTXHU�WHQWDWLYD�GH�FRQVXOWDU�RV�<DQRPDPL�D�UHVSHLWR�GHVVH�QRYR�XVR�FLHQWtILFR�GR�VDQJXH�GH�VHXV�SDUHQWHV�PRUWRV��5HFRPHQGHL�� SRUWDQWR�� TXH� XPD� FRPLVVmR� LQGHSHQGHQWH� GH� ELRpWLFD� LQYHVWLJDVVH� D� ORFDOL]DomR�� R�VWDWXV�OHJDO�H�R�XVR�FRUUHQWH�GHVVDV�DPRVWUDV��H�TXH�RV�<DQRPDPL�IRVVHP�LQIRUPDGRV�GRV�UHVXOWDGRV�GHVVD�LQYHVWLJDomR�
5HVSRQGHQGR�D�LVVR��+LOO�DILUPRX�TXH�³SHQVD�TXH�RV�<DQRPDPL�GHYHULDP�HVFUHYHU�DRV�FXUDGRUHV�GDTXHODV� DPRVWUDV�� UHTXHUHQGR� TXH� VH� LQLFLH� SHVTXLVD� FRP� HODV� SDUD� EHQHILFLDU� D� FRPXQLGDGH�\DQRPDPL´��&RQFRUGR�FRP�HOH�TXH�HVWDEHOHFHU�QHJRFLDo}HV�VHULD�XPD�PDQHLUD�DSURSULDGD�GH�OLGDU�FRP�D�VLWXDomR��1R�HQWDQWR��D�UHVSRQVDELOLGDGH�GH�DEULU�HVVDV�QHJRFLDo}HV�GHYHULD�VHU�GRV�FLHQWLVWDV�TXH� DJRUD� HVWmR� GH� SRVVH� GDV� DPRVWUDV� GH� VDQJXH� \DQRPDPL� H� FRP� HODV� WUDEDOKDP��(VWHV� p� TXH�GHYHULDP�FRQWDWDU�UHSUHVHQWDQWHV�H�RUJDQL]Do}HV�\DQRPDPL�QD�9HQH]XHOD�H�QR�%UDVLO�SDUD�LQIRUPi�ORV�VREUH�VHXV�SODQRV�GH�SHVTXLVD�H�VH�LQIRUPDUHP�GR�SRQWR�GH�YLVWD�LQGtJHQD�VREUH�R�GHVWLQR�GHVVDV�DPRVWUDV��0LQKD� LQWHQomR� DTXL� p� JDUDQWLU� RV� GLUHLWRV� GRV�<DQRPDPL� FRP�XPD� UHDO� DSOLFDomR�GR�SULQFtSLR� GH� FRQVHQWLPHQWR� LQIRUPDGR��2EYLDPHQWH�� QmR�PH� FDEH� GHFLGLU� VH� HOHV� UHLYLQGLFDUmR� D�GHVWUXLomR�GDV�DPRVWUDV�RX�VH�FRQVHJXLUmR�VXSHUDU�VXD�DYHUVmR�FXOWXUDO�SHOD�FRQVHUYDomR�GH�UHVWRV�PRUWDLV�H�QHJRFLDU�DOJXPD�IRUPD�GH�UHFRPSHQVD�SRU�VXD�SDUWLFLSDomR�HP�IXWXUDV�SHVTXLVDV�
(QWUHWDQWR�� ILFR� VDWLVIHLWR� HP�VDEHU�TXH�+LOO� FRQFRUGD� WRWDOPHQWH� FRPLJR� VREUH� D�QHFHVVLGDGH�GH�SURWHJHU� DV� DPRVWUDV� GH� VDQJXH� \DQRPDPL� GH� TXDOTXHU� WHQWDWLYD� GH� SDWHQWHDPHQWR� FRPHUFLDO��



��

TXDQGR� DILUPD�� ³TXDOTXHU� XVR� GH� PDWHULDO� JHQpWLFR� \DQRPDPL� GHYH� VHU� DSURYDGR� SRU� HOHV� FRP�DQWHFHGrQFLD�H�GHYH�LQFOXLU�XPD�FRPSHQVDomR�MXVWD�H�SDUWLFLSDomR�QRV�OXFURV��2�XVR�FRPHUFLDO�QmR�DXWRUL]DGR�GH�JHQHV�\DQRPDPL�GHYH�VHU�REMHWR�LPHGLDWR�GH�SURFHVVR�OHJDO´��1R�SDVVDGR��HVWXGRV�HP�JHQpWLFD� GDV� SRSXODo}HV� IHLWRV� FRP� RV� SRYRV� LQGtJHQDV� GD�$PD]{QLD� �TXH� HVWmR� GHQWUH� RV�PDLV�HVWXGDGRV� GR� PXQGR�� EDVHDYDP�VH� QD� FRUUHODomR� GH� IUHT�rQFLD� GH� PDUFDGRUHV� VDQJ�tQHRV�FRQGX]LQGR�D�UHVXOWDGRV�H�SXEOLFDo}HV�H[WUHPDPHQWH�DFDGrPLFRV��+RMH��SRUpP��RV�UHFHQWHV�DYDQoRV�QD�SHVTXLVD�GR�JHQRPD�KXPDQR�SHUPLWHP�DRV�FLHQWLVWDV�HVWXGDU�R�'1$�GLUHWDPHQWH��DEULQGR�QRYRV�FDPLQKRV� SDUD� R� XVR� FRPHUFLDO� GH� PDWHULDLV� JHQpWLFRV� �&RLPEUD� H� 6DQWRV� ����������� 3RUWDQWR��PLQKDV�SUHRFXSDo}HV�FRP�D�SRVVLELOLGDGH�GH�LVVR�RFRUUHU�QR�FDVR�GR�VDQJXH�\DQRPDPL�DUPD]HQDGR�HVWmR�ORQJH�GH�VHUHP�LPDJLQiULDV��GDGR�R�FRQVLGHUiYHO�Q~PHUR�GH�DPRVWUDV�FROKLGDV�SHODV�HTXLSHV�GH�1HHO�QRV�DQRV������H������H�PDQWLGDV�HP�ODERUDWyULRV�QRV�(VWDGRV�8QLGRV��H��SURYDYHOPHQWH��HP�RXWURV�SDtVHV�WDPEpP��
1D�YHUGDGH�� D� FLUFXODomR� FRPHUFLDO� GH� OLQKDJHQV�FHOXODUHV� LQGtJHQDV�SDUHFH�RFRUUHU� VHP�JUDQGHV�REVWiFXORV��PHVPR�TXH�UDUDPHQWH�VH�FKHJXH�DR�H[WUHPR�GH�SDWHQWHDU�JHQHV��R�TXH��QR�HQWDQWR��Mi�DFRQWHFHX�YiULDV�YH]HV��YHU�+DUU\�������)ULHQGODQGHU������H�&XQQLQJKDP��������(VVD�IDFLOLGDGH�GH�WUkQVLWR�UHYHOD�D�DXVrQFLD�GH�SDGU}HV�DGHTXDGRV�TXH�UHJXOHP�D� WUDQVIHUrQFLD�GHVVDV�DPRVWUDV�GRV�FtUFXORV�GD�SHVTXLVD�ELRPpGLFD�DFDGrPLFD�SDUD�R�FLUFXLWR�FRPHUFLDO��$OFLGD�5DPRV��������Gi�XP�H[HPSOR�UHOHYDQWH�TXH�UHFHQWHPHQWH�HQYROYHX�RV�tQGLRV�.DULWLDQD�H�6XUXL�GR�HVWDGR�GH�5RQG{QLD��(VVHV�GRLV�JUXSRV

�«�� IRUDP� REMHWR� GH� SHVTXLVD� JHQpWLFD� �QmR� DXWRUL]DGD� SHOR� JRYHUQR� EUDVLOHLUR��FRQGX]LGD� SRU�)UDQFLV�%ODFN�� GR�'HSDUWDPHQWR� GH�(SLGHPLRORJLD� H�6D~GH�3~EOLFD�GD�8QLYHUVLGDGH� GH� <DOH�� %ODFN� H� VXD� HTXLSH� SXEOLFDUDP� XP� DUWLJR� HP� ����� HP�+XPDQ�%LRORJ\� �.LGG� HW� DO�� ������ RQGH� DSUHVHQWDUDP� VXDV� GHVFREHUWDV� FRP� RV�.DULWLDQD�� RV�6XUXL� H� RV� &DPSHFKH� PH[LFDQRV�� &DQGLGDPHQWH�� FRPR� XP� IDWR� FRUULTXHLUR�� HOHV�GHSRVLWDUDP�� ³SDUD� FDGD� SRSXODomR�� FLQFR� OLQKDJHQV� FHOXODUHV� GH� LQGLYtGXRV� QmR�DSDUHQWDGRV� �«�� QR�+XPDQ�*HQHWLF� &HOO� 5HSRVLWRU\� GR�1DWLRQDO� ,QVWLWXWH� RI�*HQHUDO�0HGLFDO�6FLHQFHV��1,*06��VLWXDGR�QR�&RULHOO�,QVWLWXWH�IRU�0HGLFDO�5HVHDUFK��&DPGHP��1HZ�-HUVH\���>H�TXH�HQWmR�IRUDP@�SRVWDV�j�GLVSRVLomR�GR�S~EOLFR´��������������(P�DEULO�GH�������R�&RULHO�&HOO�5HSRVLWRULHV�DQXQFLDYD�D�YHQGD�GH�DPRVWUDV�GH�'1$�.DULWLDQD�H�6XUXL��«���6DQWRV�H�&RLPEUD����������)ROKD�GH�6mR�3DXOR������GH�MXQKR�GH�������������
&RPR� EHP� VH� SRGH� LPDJLQDU�� HVVH� HSLVyGLR� WHYH� DPSODV� UHSHUFXVV}HV� QHJDWLYDV� QD� PtGLD� H� QD�RSLQLmR� S~EOLFD� EUDVLOHLUDV�� $� )81$,� GHFLGLX� VXVSHQGHU� WRGDV� DV� DXWRUL]Do}HV� GH� SHVTXLVD�ELRPpGLFD�FRP�SRYRV�LQGtJHQDV��RV�tQGLRV�DSUHVHQWDUDP�XPD�TXHL[D�IRUPDO�j�UHSUHVHQWDomR�ORFDO�GD� 3URFXUDGRULD� *HUDO� GD� 5HS~EOLFD� H� D� &kPDUD� GRV� 'HSXWDGRV� H[DPLQRX� R� DVVXQWR� HP� ������GXUDQWH� GHSRLPHQWRV� UHODWLYRV� DR� DFHVVR� D� UHFXUVRV� JHQpWLFRV� �6DQWRV� ����������� 1mR� REVWDQWH��OLQKDJHQV�FHOXODUHV�GH�LQGLYtGXRV�NDULWLDQD�H�VXUXL�DLQGD�HVWmR�j�YHQGD�SRU�86���������DPRVWUDV�GH�'1$�SRU����������FRPR�TXDOTXHU�SHVVRD�SRGH�YHULILFDU�QR�VLWH�GR�&RULHO�&HOO�5HSRVLWRULHV��OLJDGD�DR� +*'3� � �KWWS���ORFXV�XPGQM�HGX�QLJPV�FHOOV�KXPGLY�KWPO�� EXVFDU� ³.DULWLDQD´��� &RPR� 6DQWRV�QRWRX� PXLWR� EHP� ���������� Q����� ³0HVPR� FRQVLGHUDQGR� TXH� HVVHV� IXQGRV� SRVVDP� YLVDU� j�PDQXWHQomR� GH� OLQKDJHQV� FHOXODUHV� H� DPRVWUDV� GH� '1$´�� HVVD� FRPHUFLDOL]DomR ³FULD� JUDQGHV�GHVFRQIRUWRV��DLQGD�PDLV�SRU�VHUHP�WmR�SUHFiULDV�DV�FRQGLo}HV�VyFLR�HFRQ{PLFDV�H�GH�VD~GH�GRV�GRLV�JUXSRV´�
*RVWDULD�WDPEpP�GH�WUD]HU�DTXL�R�H[HPSOR�GRV�tQGLRV�7LFXQD�GR�$PD]RQDV��WDO�FRPR�GHVFULWR�SRU�+DPPRQG��������

(QWUH�DV�FROHo}HV�GD�H[SHGLomR�$OSKD�+HOL[�GH������>YHU�6DO]DQR�����@�KDYLD�DPRVWUDV�GRV�7LFXQD��XP�SRYR�LQGtJHQD�GR�H[WUHPR�RHVWH�GR�%UDVLO��H�WDPEpP�GD�&RO{PELD�>VLF@���

http://locus.umdnj.edu/nigms/cells/humdiv.html
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'LIHUHQWHPHQWH� GR� RFRUULGR� FRP� D� PDLRU� SDUWH� GDV� DPRVWUDV� GR� $OSKD� +HOL[�� IRUDP�HVWDEHOHFLGDV� OLQKDJHQV� GH� FpOXODV� EUDQFDV� SRU� GLYHUVRV� SHVTXLVDGRUHV� D� SDUWLU� GR�VDQJXH� WLFXQD�� HQWUH� HOHV�� R� H[�GLUHWRU� GD�+XPDQ�*HQRPH�2UJDQL]DWLRQ� �+8*2��� 6LU�:DOWHU� %RGPHU�� GD� 8QLYHUVLGDGH� GH� 2[IRUG�� H� -XOLD� %RGPHU�� GR� ,PSHULDO� &DQFHU�5HVHDUFK� )XQG� �,&5)��� DPERV� GR� 5HLQR�8QLGR�� (PERUD� FROHWDGDV� Ki� TXDVH� ��� DQRV��HVVDV� FpOXODV� FRQWLQXDP� WHQGR�DPSOD� FLUFXODomR�HQWUH�FLHQWLVWDV��YLDMDQGR�SHOR�PXQGR�FRPR�SRXFRV��VH�p�TXH�DOJXP��7LFXQD�Mi�IL]HUDP��1DV�VXDV�DQGDQoDV��DV�FpOXODV�WLFXQD�DWUDYHVVDUDP�D�(XURSD�H�RV�(VWDGRV�8QLGRV�H�FKHJDUDP�D�VHU�GHVSDFKDGDV�GH�QRYR�j�$PpULFD� GR� 6XO� SDUD� SHVTXLVDGRUHV� QD� $UJHQWLQD�� )RUDP� XVDGDV� HP� SHVTXLVDV�SXEOLFDGDV� HP�*HQHWLFV�� QR�$PHULFDQ�-RXUQDO�RI�3K\VLFDO�$QWKURSRORJ\��QR�$PHULFDQ�-RXUQDO�RI�+XPDQ�*HQHWLFV��H�RXWURV��7DPEpP�IRUDP�LQFRUSRUDGDV�D�XPD�GDV�PDLRUHV�IHUUDPHQWDV� GH� SHVTXLVD� HP� LPXQRORJLD�� R�+/$�'LYHUVLW\�&HOO�3DQHO��0DWHULDO� YHOKR"�3RXFR�SURYiYHO��SRLV��WDO�FRPR�QR�FDVR�GH�PXLWDV�FROHo}HV�GH�SODQWDV�H[�VLWX��R�YDORU�GDV�OLQKDJHQV� FHOOXODUHV� SDUHFH� DXPHQWDU� FRP� R� WHPSR�� (P� GDWD� UHFHQWH�� ������SHVTXLVDGRUHV� GD� +RIIPDQ� /D5RFKH�� QD� GLYLVmR� ³6LVWHPDV� 0ROHFXODUHV� 5RFKH´� ²LQFOXLQGR�R�OHQGiULR�+HQU\�(UOLFK��XP�GRV�FULDGRUHV�GD�UHDomR�GH�SROLPHUDVH�HP�FDGHLD��3&5�� ² WUDEDOKDYDP� FRP� DV� FpOXODV� WLFXQD� H�� D� SDUWLU� GHODV�� UHYHODYDP� QRYDV�LQIRUPDo}HV� HP� JHQpWLFD� LPXQROyJLFD�� 2V� 7LFXQD�� SURYDYHOPHQWH�� LJQRUDP� VXD�LPSRUWDQWH�FRQWULEXLomR�SDUD�D�FLrQFLD�RX�R�SRWHQFLDO�YDORU�FRPHUFLDO�GH�VXDV�OLQKDJHQV�FHOXODUHV� H� DWp� SRGHP� QmR� VDEHU� DEVROXWDPHQWH� QDGD� VREUH� HODV�� 6H� VRXEHVVHP��DSURYDULDP"�6HUi�TXH�R� WUDEDOKR�FRQGX]LGR�FRP�VXDV�FpOXODV�HVWi�GH�DFRUGR�FRP�VXD�FXOWXUD�H�VHXV�GHVHMRV"�1mR�Ki�QHQKXPD�PDQHLUD�VHJXUD�GH�VDEHU��DWp�TXH�XP�GRV�PXLWRV�FLHQWLVWDV�XVDQGR�FpOXODV�WLFXQD�VH�Gr�DR�WUDEDOKR�GH�OKHV�SHUJXQWDU���+DPPRQG�������
&RQIRUPH�HQIDWL]HL�QR�PHX�SULPHLUR�DUWLJR��WDPEpP�PH�EDVHDQGR�HP�+DPPRQG��������WRGRV HVVHV�IDWRV�OHYDQWDP�TXHVW}HV�pWLFDV�QRYDV�H�IXQGDPHQWDLV�TXH�YmR�DOpP�GD�REWHQomR�GH�FRQVHQWLPHQWR�LQIRUPDGR�HP�FROHWDV�GH�VDQJXH��FRPR�RV�SHVTXLVDGRUHV�HP�JHQpWLFD�GDV�SRSXODo}HV�DV�FRQGX]LUDP�QRV�DQRV������H�������1RYDPHQWH��6DQWRV�FRORFD�PXLWR�EHP�D�TXHVWmR��D�SURSyVLWR�GDV�DPRVWUDV�NDULWLDQD�H�VXUXL��

&RQVLGHURX�VH� SUREOHPiWLFR� TXH� DPRVWUDV� GH� VDQJXH� H� GH� '1$� SXGHVVHP� VHU�DUPD]HQDGDV�� WUDQVIRUPDGDV�HP�OLQKDJHQV�FHOXODUHV�H�SRVWDV�DPSODPHQWH�j�GLVSRVLomR�VHP�R�H[SOtFLWR�FRQVHQWLPHQWR�GR�LQGLYtGXR�H�GD FRPXQLGDGH�HQYROYLGRV��+RXYH�JUDQGH�SUHRFXSDomR�FRP�R�IDWR�GH�TXH��HPERUD�SRVVD�WHU�KDYLGR�FRQVHQWLPHQWR��SDUD�XP�SURMHWR�HVSHFtILFR��HVVH�DUPD]HQDPHQWR�D�ORQJR�SUD]R�SRVVLELOLWD�XVDU�DV�DPRVWUDV�GH�PDQHLUDV�GLIHUHQWHV�GDV�TXH�IRUDP�LQLFLDOPHQWH�DSUHVHQWDGDV�H�SURMHWDGDV���6DQWRV��LGHP��
$�DERUGDJHP�GD�TXHVWmR�GR�FRQVHQWLPHQWR�LQIRUPDGR�SUHFRQLVDGD�SHOR�+*'3�QR�VHX�³3URWRFROR�eWLFR� 0RGHOR� SDUD� &ROHWDU� $PRVWUDV� GH� '1$´� �SRQWR� ,9�&�� QmR� VH� DSOLFD� DR� FRQWURYHUWLGR�SUREOHPD�GR�UHSURFHVVDPHQWR�GH�DPRVWUDV�DQWLJDV��� QHP�RIHUHFH�XPD�VROXomR�VDWLVIDWyULD�SDUD�RV�XVRV�P~OWLSORV�H�D�DPSOD�FLUFXODomR�GH�DPRVWUDV�QRYDV�

$V�DPRVWUDV�VHUmR�OHYDGDV�D�XP�RX�PDLV�ORFDLV�SDUD�VHUHP�DUPD]HQDGDV��DQDOLVDGDV�H�SDUWLOKDGDV�FRP�RXWURV�SHVTXLVDGRUHV�DR�UHGRU�GR�PXQGR��&RPR�SDUWH�GHVVD�GLYXOJDomR��RV�SHVTXLVDGRUHV�GHYHP�GHL[DU�FODUR�>DR�REWHU�FRQVHQWLPHQWR@�TXH�DV�DPRVWUDV�SRGHUmR�

�� 'LVSRQtYHO�HP���KWWS���ZZZ�VWDQIRUG�HGX�JURXS�PRUULQVW�KJGS�SURWRFRO�KWPO�4�

http://www.stanford.edu/group/morrinst/hgdp/protocol.html#Q4
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VHU�XVDGDV�SDUD�XPD�YDULHGDGH�GH�GLIHUHQWHV�SURMHWRV�QR�IXWXUR��LQFOXLQGR�SURMHWRV�DLQGD�QmR�SUHYLVWRV� ��
6XSRQGR� TXH� HVVHV� IDWRV� IRVVHP� SOHQDPHQWH� H[SOLFDGRV� DRV� VXMHLWRV� GDV� SHVTXLVDV�� TXHP� GDULD�FRQVHQWLPHQWR�SDUD�XP�WDO�DFRUGR�³jV�FHJDV´��VDEHQGR�TXH�VHX�VDQJXH�RX�VHX�'1$�VHUmR�XVDGRV�GH�PDQHLUDV�GHVFRQKHFLGDV��DJRUD�H�QR� IXWXUR��SRU�XP�Q~PHUR� LJQRUDGR�GH� ODERUDWyULRV�DR�UHGRU�GR�PXQGR"� e� yEYLD�� QHVWH� FRQWH[WR�� D� QHFHVVLGDGH� GH� HVSHFLILFDU� GLUHWUL]HV� SDUD� D� QHJRFLDomR� GH�DFRUGRV� D� FDGD� HWDSD� GDV� SHVTXLVDV� JHQpWLFDV�� 8P� DFRUGR� EDVHDGR� HP� FRQVHQWLPHQWR� UHDOPHQWH�LQIRUPDGR�QXQFD� SRGH� VHU� FRQVLGHUDGR�HTXLYDOHQWH� D�XP�FKHTXH�JHQpWLFR�HP�EUDQFR�SDVVDGR�QRPRPHQWR�GD�FROHWD�GH�VDQJXH��3DUHFH�PH�TXH�D�DGRomR�GH�FOiXVXODV�GH�DFRUGR�SUHYHQGR�HWDSDV�GH�UH�QHJRFLDo}HV�DFRPSDQKDQGR�R�SURJUHVVR�GDV�SHVTXLVDV�p�D�~QLFD�PDQHLUD�GH�RV�FLHQWLVWDV�REWHUHP��H�PHUHFHUUP��D�FRQILDQoD�GRV�SRYRV�LQGtJHQDV�
4XDQWR� D� SRVVtYHLV� Do}HV� QD� MXVWLoD� TXH� RV� <DQRPDPL� SRGHULDP� DEULU� FRQWUD� LQVWLWXLo}HV�HVWDGXQLGHQVHV� TXH� ILQDQFLDUDP� �H� DLQGD� ILQDQFLDP�� SHVTXLVDV� ELRPpGLFDV� HQWUH� HOHV� VHP� XP�SURFHGLPHQWR�DGHTXDGR�SDUD�REWHQomR�GH�FRQVHQWLPHQWR�LQIRUPDGR��JRVWDULD�GH�DFUHVFHQWDU�DOJXQV�EUHYHV�FRPHQWiULRV��1R�SULPHLUR�DUWLJR��DILUPHL�TXH�SURFHVVRV�MXGLFLDLV�SRGHULDP�UHVXOWDU�GH�XPD�DQiOLVH� �SRU� XPD� FRPLVVmR� DG� KRF GH� ELRpWLFD�� GRV� PpWRGRV� GXYLGRVRV� XVDGRV� SDUD� JDQKDU� R�FRQVHQWLPHQWR�GRV�<DQRPDPL��HQWUH�RXWURV�SUREOHPDV��GXUDQWH�DV�FROHWDV GH�VDQJXH�GH�1HHO�H�RV�H[SHULPHQWRV�GH�5RFKH�FRP�LRGR�UDGLRDWLYR��(QWUHWDQWR��HOHV�WDPEpP�SRGHULDP�HQWUDU�FRP�Do}HV�OHJDLV�FRQWUD�D�H[WUDomR�GH�'1$�GH�DQWLJDV�DPRVWUDV�GH�VDQJXH�H�VHX�XVR�FLHQWtILFR�VHP�D�REWHQomR�GH� FRQVHQWLPHQWR� LQIRUPDGR�RX�GH� DFRUGR� IRUPDO� FRP�RV�<DQRPDPL� �VHP� IDODU� QR� SRWHQFLDO�GH�SDWHQWHDPHQWR�FRPHUFLDO��
$VVLP�� DR� LQYpV� GH� PH� DFXVDU� GH� LQGX]LU� RV� <DQRPDPL� D� HQWUDU� HP� ³SURFHVVRV� IUtYRORV´�� +LOO�SRGHULD� FRQWHPSODU� D� SRVVLELOLGDGH� GH� DMXGDU� D� JDUDQWLU� TXH� XPD� FRPLVVmR� GH� ELRpWLFD�² H�QmR�DSHQDV�XP�GHEDWH�DQWURSROyJLFR�² DQDOLVH�RV�SURWRFRORV�GH�SHVTXLVDV�ELRPpGLFDV�FRQGX]LGDV�HQWUH�RV� <DQRPDPL�� SDVVDGDV� H� DWXDLV�� H� VXD� FRQIRUPLGDGH� FRP� RV� FyGLJRV� pWLFRV� UHOHYDQWHV�� ,VVR�UHSUHVHQWDULD� XPD� FRQWULEXLomR� YDOLRVD� SDUD� DSULPRUDU� DV� SUiWLFDV� GH� FDPSR� GRV� FLHQWLVWDV�HQYROYLGRV�QHVVDV�SHVTXLVDV�H�HVWLPXOi�ORV�D�REVHUYDU�PDLV�FXLGDGRVDPHQWH�VXDV�SUySULDV�QRUPDV�SURILVVLRQDLV�
)RL�JHQWLOH]D�GH�+LOO�GDU�R�FRQVHOKR�GH�TXH�GHYHULDP�VHU�DEHUWRV�SURFHVVRV��FRQWUD�TXDOTXHU�XP�TXH�DPHDoDVVH�RV�GLUHLWRV�GRV�<DQRPDPL�QR�%UDVLO��1HVWH�VHQWLGR��HOH�JRVWDUi�GH�VDEHU�TXH�XP�Q~PHUR�LPSRUWDQWH� GH� Do}HV� OHJDLV� Mi� IRUDP� LQLFLDGDV� QR�%UDVLO� SDUD� GHIHQGHU� RV�<DQRPDPL��5HODWHL� RV�SURFHGLPHQWRV�MXUtGLFRV�H[HPSODUHV�LQLFLDGRV�SHOR�0LQLVWpULR�3~EOLFR�)HGHUDO�H�SRU�MXt]HV�IHGHUDLV�QR�FDVR�GR�PDVVDFUH�GH�+D[LPX��2XWUR�FDVR�FRQWUD�LQYDV}HV�GH�WHUUDV�\DQRPDPL�SRU�ID]HQGHLURV�WUDPLWD�DWXDOPHQWH�QD�MXVWLoD�IHGHUDO�H��UHFHQWHPHQW��IRL�HQFDPLQKDGD�DR�0LQLVWpULR�3~EOLFR�)HGHUDO�XPD�DomR�FRQWUD� WXULVPR� LOHJDO�QR� WHUULWyULR�\DQRPDPL��+LOO�SUHFLVD�ILFDU� LQIRUPDGR�� WDPEpP��GH�TXH�Do}HV� OHJDLV�HP�SURO�GRV�GLUHLWRV�LQGtJHQDV��EDVHDGDV�QD�&RQVWLWXLomR�)HGHUDO�GH�������VmR�D�SULQFLSDO� DWULEXLomR� GD� 6H[WD� &kPDUD� GH� &RRUGHQDomR� H� 5HYLVmR� �³&RPXQLGDGHV� ,QGtJHQDV� H�0LQRULDV´�� GD� 3URFXUDGRULD� *HUDO� GD� 5HS~EOLFD� HP� %UDVtOLD� TXH�� GH� PDQHLUD� WRWDOPHQWH�LQGHSHQGHQWH�GR�([HFXWLYR�� FXPSUH� VXDV� UHVSRQVDELOLGDGHV� FRP�JUDQGH�FRPSHWrQFLD�� HPSHQKR�H�FRUDJHP���
�� 5HIHUH�VH�DSHQDV��VHP�QHQKXPD�SUHFLVmR��D�XP:RUNLQJ�*URXS�RQ�5HJXODWLRQV�IRU�WKH�3URWHFWLRQ�RI�+XPDQ�6XEMHFWV��,QIRUPHG�&RQVHQW� IRU�*HQHWLF� 5HVHDUFK� RQ� 6WRUHG� 7LVVXH� 6DPSOHV ������� GR�1DWLRQDO� ,QVWLWXWH� RI�+HDOWK �1,+�� H� GR�&HQWHU��IRU�'LVHDVH�&RQWURO�DQG�3UHYHQWLRQ �&'&���� 9HU�R�VLWH�GR�0LQLVWpULR�3~EOLFR�)HGHUDO��6H[WD�&kPDUD��HP���KWWS���ZZZ��SUGI�PSI�JRY�EU�VH[WDFDPDUD�ELEOLRWHFD�MXULVSUXGHQFLD�LQGH[�KWPO
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0DV��SDUD�FRQFOXLU�FRP�XPD�QRWD�SRVLWLYD�VREUH�DV�UHODo}HV�HQWUH�SHVTXLVDGRUHV�ELRPpGLFRV�H�SRYRV�LQGtJHQDV��H�SDUD�GHL[DU�EHP�FODUR�² VH�DLQGD�IRU�QHFHVViULR�² TXH�QmR�HVWRX�GHIHQGHQGR�QHQKXPD�DEVXUGD� SRVLomR� DQWLFLHQWtILFD� �FRPR�+LOO� SDUHFH� VXJHULU��� HX� GHVWDFDULD� TXH�� IHOL]PHQWH�� H[LVWHP�SHVTXLVDGRUHV�ELRPpGLFRV�FRP�UHDLV�SUHRFXSDo}HV�VRFLDLV��8P�H[HPSOR�p�R�H[FHOHQWH�WUDEDOKR�GH�SHVTXLVD� GH� $OH[DQGUD� GH� 6RX]D� �6RX]D� HW� DO� ������ VREUH� WXEHUFXORVH� HQWUH� RV� <DQRPDPL� GR�$PD]RQDV��6XD�SHVTXLVD�IRL�UHDOL]DGD�QR�%UDVLO�D�SHGLGR�GDV�DXWRULGDGHV�VDQLWiULDV�H�LQGLJHQLVWDV��HP� FRQVXOWD� FRP�RV�<DQRPDPL� H� RV� SURILVVLRQDLV� GH� VD~GH� ORFDLV��2V� UHVXOWDGRV� GHVVD� SHVTXLVD�UHSUHVHQWDUDP�XP�JUDQGH�DYDQoR�QR�VHQWLGR�GH�FULDU�PDLV�FRQVFLrQFLD�VREUH�HVVH�JUDYH�SUREOHPD�GH�VD~GH�S~EOLFD�H�SURPRYHU�PHOKRULDV�QRV�SURJUDPDV�ORFDLV�GH�WUDWDPHQWR��)DFNHOPDQQ��������
&RPR� ILFD� GHPRQVWUDGR� QD� DQiOLVH� GH� 6DQWRV� �������� D� FULDomR� GR� SURMHWR�+*'3� IRL� FRQFHELGD�FRPR�XP�SURMHWR�GH�ELRORJLD�PROHFXODU�GH�DOWD�WHFQRORJLD�SDUD�D�YLUDGD�GR�VpFXOR�����1R�HQWDQWR���HOH� SHUPDQHFHX� LPHUVR� QXPD� ILORVRILD� pWLFD� H� SROtWLFD� FRQJHODGD� QRV� DQRV� ������&RP� VXD� YLVmR�LGHROyJLFD�EDVHDGD�HP�QRo}HV�GH��³SRYRV�HP�GHVDSDUHFLPHQWR´�H�GH�SHUGD�GH�LGHQWLGDGH�JHQpWLFD��R�+*'3�UHOXWD�HP�UHFRQKHFHU�DV�YR]HV�FRQWHPSRUkQHDV�H�D�FDSDFLGDGH�GH�DomR�GRV�SRYRV�LQGtJHQDV��6HXV� SDUkPHWURV� pWLFRV� IRUDP� UHYLVWRV� UHFHQWHPHQWH� ������� JUDoDV� j� SUHVVmR� GDV� RUJDQL]Do}HV�LQGtJHQDV� H� GH� PXLWRV� RXWURV� FUtWLFRV�� 1R� HQWDQWR�� VXDV� GLUHWUL]HV� DLQGD� FDUHFHP� GH� SUHFLVmR��DEUDQJrQFLD�H�IRUPDOL]DomR��3LRU�DLQGD��DV�SUiWLFDV�GH�FDPSR�GD�PDLRU�SDUWH�GRV�SHVTXLVDGRUHV�HP�ELRPHGLFLQD�FRQWLQXDP�H[WUHPDPHQWH�GLVWDQWHV�GHVVDV�QRUPDV��PHVPR�LPSHUIHLWDV�FRPR�HVWDV�VmR��
6H� RV� ELRPpGLFRV� TXH� SHVTXLVDP� HQWUH� SRYRV� LQGtJHQDV� TXLVHUHP� HYLWDU� PDLV� UHMHLo}HV� RX�FRQGHQDo}HV��GHYHUmR�WHU�D�KXPLOGDGH�GH�DSHUIHLoRDU�VXEVWDQFLDOPHQWH�VXDV�QRUPDV�pWLFDV�H�VHJXL�ODV�FRP�ULJRU�HP�VXD�SUiWLFD�GH�FDPSR��(P�FDGD�FDVR��GHYHUmR�DGRWDU�SURFHGLPHQWRV�DSURSULDGRV�SDUD� REWHU� R� FRQVHQWLPHQWR� LQIRUPDGR�GDV� FRPXQLGDGHV� LQGtJHQDV� H� QHJRFLDU� XPD� UHFLSURFLGDGH�HTXLOLEUDGD� FRP� HODV�� $� DGRomR� GH� XP� TXDGUR� pWLFR�PDLV� VRILVWLFDGR��PDLV� MXVWR� H� DPSODPHQWH�DFHLWR�SDUD�QRUWHDU� DV� UHODo}HV�GH�SHVTXLVD�FRP�RV�SRYRV� LQGtJHQDV�QmR�SRGH�VHU�YLVWD�FRPR�XP�HQWUDYH�j�&LrQFLD��0XLWR�SHOR�FRQWUiULR��p�D�DXVrQFLD�GH�WDLV�GLUHWUL]HV�TXH�HVWi�VH�WRUQDQGR��FDGD�YH]� PDLV�� XPD� EDUUHLUD� SDUD� DV� SHVTXLVDV� FLHQWtILFDV� �*UHHO\� ����������� -i� TXH� R� SDWULP{QLR�JHQpWLFR�GRV�SRYRV�LQGtJHQDV�OKHV�FRQIHUH�XPD�LPSRUWkQFLD�SULPRUGLDO�QDV�SHVTXLVDV�JHQ{PLFDV�H�VHXV� IXWXURV� EHQHItFLRV� SDUD� D� +XPDQLGDGH�� HOHV� GHYHP� VHU� WUDWDGRV� FRPR� SDUFHLURV� VRFLDLV�SOHQDPHQWH�UHVSHLWDGRV��H�QmR�FRPR�PHUDV�SRSXODo}HV�ELROyJLFDV�VXEPHWLGDV�j�PLQHUDomR�JHQpWLFD��LGHP���
&RQFOXV}HV
$R� ILQDO� GR� PHX� SULPHLUR� DUWLJR�� HX� GLVVH� TXH� RV� DQWURSyORJRV� GHYHP� HYLWDU� FRODERUDU� FRP�SHVTXLVDGRUHV� ELRPpGLFRV� TXDQGR� HVWHV� TXHUHP� LJQRUDU� DV� QRUPDV� pWLFDV� GH� VXD� SURILVVmR� H�GHVXPDQL]DP� RV� SRYRV� LQGtJHQDV� FRPR� REMHWRV� OLYUHPHQWH� GLVSRQtYHLV� SDUD� SHVTXLVDV� H�H[SHULPHQWDo}HV�ELROyJLFDV��(QIDWL]HL�TXH��HP�WDO�FRQWH[WR���HVVD�FRODERUDomR�UHSUHVHQWD�XPD�JUDYH�QHJDomR�GRV�IXQGDPHQWRV�GD�DQWURSRORJLD�VRFLDO�H�FXOWXUDO�H�GH�VHX�FRPSURPLVVR�IXQGDGRU�FRP�R�³SRQWR�GH�YLVWD�QDWLYR�GRV�QDWLYRV´��&RP�LVVR��TXHUR�GL]HU�TXH�D�SHVTXLVD�HWQRJUiILFD�GHYH�DQDOLVDU�DV�FXOWXUDV�H�VRFLHGDGHV�LQGtJHQDV�D�SDUWLU�GH�VXDV�FDWHJRULDV�LQWHOHFWXDLV�H�PRGHORV�GH�DomR��R�TXH�QmR� H[FOXL RXWURV� GDGRV� H� UHIHUrQFLDV� DQDOtWLFDV��� 1R� SODQR� pWLFR�� LVVR� VLJQLILFD� TXH�� HVWDQGR� RV�SRYRV� LQGtJHQDV� QD� SRVLomR� GH� PLQRULDV� PDUJLQDOL]DGDV�� RV� DQWURSyORJRV� GHYHP� DSRLDU� VXD�H[SUHVVmR�SROtWLFD�H�SURPRYHU�R�UHVSHLWR�GRV�VHXV�GLUHLWRV�LQGLYLGXDLV�H�FROHWLYRV��e�LVVR�TXH�+LOO�DEUXSWDPHQWH�URWXOD�GH�³IRELD�DQWURSROyJLFD�FRQWUD�R�UHJLVWUR�REMHWLYR�GDV�FXOWXUDV�LQGtJHQDV´�"��������������������������������������������������������������������������������������������������������������������������������������������
(VVH�WLSR�GH�UHWyULFD�LUUHVSRQViYHO�TXHU�GL]HU�TXH�HOH�VH�VLWXD�IRUD�GD�DQWURSRORJLD�VRFLDO�H�FXOWXUDO��H� TXH� UHFRPHQGD� VXEVWLWXt�OD� SRU� DOJXPD� HWRORJLD� GDV� ³SRSXODo}HV� DQWURSROyJLFDV´� �H[SUHVVmR�LQWHUHVVDQWH�HPSUHVWDGD�GH�:HLVV�����������"�6H�DVVLP�IRU��LVVR�QmR�LPSOLFDULD�TXH�DV�H[SUHVV}HV�FXOWXUDLV�H�SROtWLFDV�GRV�SRYRV�LQGtJHQDV��H�GH�RXWUDV�PLQRULDV��VmR�LQVLJQLILFDQWHV�SDUD�D�FLrQFLD�H�
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LUUHOHYDQWHV� SDUD� D� pWLFD"�2X�GHYHUtDPRV�� HP�YH]� GLVVR�� RXYLU� RXWUR� DSHOR� DQWHULRU� GH�+LOO��PDLV�HFXPrQLFR��QR�VHQWLGR�GH�HVWLPXODU�D�PHOKRU�FRPXQLFDomR�H�DXWR�FUtWLFDV�UHFtSURFDV�HQWUH�GLIHUHQWHV�DERUGDJHQV�� GH� PRGR� D� DQWURSRORJLD� SRVVD� ³VREUHYLYHU� FRPR� XPD� GLVFLSOLQD� LQWHJUDGD�� FRP�P~OWLSODV�SHUVSHFWLYDV�H�P~OWLSODV�iUHDV�GH�LQWHUHVVH´"�'HILQLWLYDPHQWH��SUHILUR�HVWD�~OWLPD�SRVLomR�GH�WROHUkQFLD�SDUD�FRQGX]LU�QRVVR�GHEDWH��e�QHVWH�HVStULWR�TXH�WHQWHL�GDU�XPD�FRQWULEXLomR�FRQFUHWD��EDVHDGD�QD�PLQKD�H[SHULrQFLD�GH�WUDEDOKR�FRP�RV�<DQRPDPL�QR�%UDVLO��DR�QRVVR�HVIRUoR�FROHWLYR�SRU�XPD�DYDOLDomR�PDLV�DEUDQJHQWH�H�FRQVWUXWLYD�GDV�GLPHQV}HV�pWLFDV�HQYROYLGDV�QD�UHDOL]DomR�GH�SHVTXLVDV�ELRPpGLFDV�H�DQWURSROyJLFDV�HQWUH�SRYRV�LQGtJHQDV�
)LQDOPHQWH�� JRVWDULD� GH� HQIDWL]DU��PDLV�XPD�YH]��TXH�GHYHPRV�HQFRQWUDU�PDQHLUDV�GH� WUDGX]LU�RV�GHEDWHV� VREUH�7UHYDV� QR�(O�'RUDGR HP�HVIRUoRV� FRQFUHWRV�SDUD�PHOKRUDU� DV� DWXDLV� FRQGLo}HV�GH�VD~GH�GRV�<DQRPDPL�QR�%UDVLO�H�QD�9HQH]XHOD�H�SDUD�GHIHQGHU�D�LQWHJULGDGH�GH�VXDV�WHUUDV��R�TXH�pIXQGDPHQWDO�SDUD�JDUDQWLU�VXD�VREUHYLYrQFLD�H�EHP�HVWDU��3URSRQKR��DVVLP��TXDWUR�UHFRPHQGDo}HV�EiVLFDV�H�SUiWLFDV�

�,�� (VWLPXODU� D� FRQVWLWXLomR� GH� XPD� FRPLVVmR� LQGHSHQGHQWH� GH� ELRpWLFD� SDUD� DYDOLDU� DV�FRQGLo}HV�pWLFDV�GH�UHDOL]DomR�GH�SHVTXLVDV�ELRPpGLFDV SUpYLDV�H�DWXDLV�FRP�RV�<DQRPDPL�
�,,���'DU�SOHQR�DSRLR�DR�³*UXSR�7DUHID�(O�'RUDGR´�FULDGR�SHOD�$VVRFLDomR�$PHULFDQD�GH�$QWURSRORJLD��$$$��H�UHTXHUHU�TXH�HOH�OHYH�HP�FRQVLGHUDomR�R�FRQWH~GR�GH�QRVVRV�GHEDWHV�TXDQGR�IRUHP�UHOHYDQWHV�SDUD�R�H[DPH�GHVWDV�TXHVW}HV�TXH�HOH�GHFLGLX�LQYHVWLJDU�
���6H�XP�SURJUDPD�GH�YDFLQDomR�GRV�<DQRPDPL�UHDOL]DGR�SRU�-DPHV�1HHO�HP������FDXVRX�XPD�HSLGHPLD�GH�VDUDPSR�«�
���6H�DV�SUiWLFDV�GH�FDPSR�GH�DQWURSyORJRV�IRUDP�DQWLpWLFDV��LJQRUDQGR�H[LJrQFLDV�OHJDLV�H�FyGLJRV� pWLFRV� H� WHQGHQGR�� VHMD�SRU�RPLVVmR�RX� LQWHQFLRQDOPHQWH��D�H[DFHUEDU�YLROrQFLD��HVSDOKDU� GRHQoD� H� YLRODU� D� GLJQLGDGH� GH� LQGLYtGXRV� \DQRPDPL� DWUDYpV�� SRU� H[HPSOR�� GH�UHODo}HV�VH[XDLV�LQDGHTXDGDV«
��� � 6H� UHSUHVHQWDo}HV� GDQLQKDV� DRV� <DQRPDPL� IRUDP� SXEOLFDGDV� H� UHSHWLGDV� DSyV� WDLV�UHSUHVHQWDo}HV�WHUHP�VLGR�FULWLFDGDV�FRPR�SDVVtYHLV�GH�OKHV�FDXVDU�GDQRV���
��� 6H� DQWURSyORJRV�� HVSHFLDOPHQWH� QRUWH�DPHULFDQRV�� H� RXWURV� JHUDOPHQWH� LJQRUDUDP�DPHDoDV� DRV� <DQRPDPL� H� GHUDP� PDLRU� SULRULGDGH� j� FRQWLQXDomR� GH� SURJUDPDV� GH�SHVTXLVD�HP�DQGDPHQWR�TXH�QmR�WUD]LDP�QHQKXP�EHQHItFLR�LPHGLDWR�SDUD�RV�<DQRPDPL«
���6H�DQWURSyORJRV�H�RXWURV�WUDEDOKDQGR�FRP�RV�<DQRPDPL�QmR�GHUDP�DWHQomR�DGHTXDGD�jV�TXHVW}HV�GH�GHVQXWULomR��GRHQoD�H�GHVRUJDQL]DomR�HQWUH�HOHV�«�
��� 6H� H[SHULPHQWDo}HV� HQYROYHQGR� LQMHomR� GH� LRGR� UDGLRDWLYR� IRUDP� UHDOL]DGDV� HQWUH� RV�<DQRPDPL�VHP�OHYDU�HP�FRQWD�RV�SULQFtSLRV�HQWmR�YLJHQWHV�GH�FRQVHQWLPHQWR�LQIRUPDGR�«��$PHULFDQ�$QWKURSRORJLFDO�$VVRFLDWLRQ��������

�,,,��5HTXHUHU�TXH�VHMD�UHGLJLGD��H�DPSODPHQWH�GLYXOJDGD��XPD�GHFODUDomR�FRQMXQWD�GD�$$$�H�GD�$%$�HP�DSRLR�DR�GLUHLWR�<DQRPDPL�jV� VXDV� WHUUDV�� ,VWR�VHULD�HVSHFLDOPHQWH� LPSRUWDQWH�HP�YLVWD�GRV�YLROHQWRV�DWDTXHV�D�VHXV�GLUHLWRV� WHUULWRULDLV�RFRUULGRV�UHFHQWHPHQWH��$�GHFODUDomR�S~EOLFD�GR�
�� 9HU�QR�VLWH�GD�$$$��KWWS���ZZZ�DDDQHW�RUJ�HOGRUDGRXSGDWH�KWP�(VWH�GRFXPHQWR�IRL�UHWLUDGR�GR�VLWH��VHQGR�VXEVWLWXLGR�SHOR�)LQDO�5HSRUW�RI�WKH�$$$�(O�'RUDGR�7DVN�)RUFH��KWWS���ZZZ�DDDQHW�RUJ�HGWI�LQGH[�KWP ��
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0LQLVWUR� GD�'HIHVD� FRQWUD� D� KRPRORJDomR� GD� 7HUUD� ,QGtJHQD� �7,��<DQRPDPL� �YHU�PHX� VHJXQGR�DUWLJR��IRL�VHJXLGD�GD�FULDomR��D����GH�PDUoR�GH�������GH�XPD�&RPLVVmR�3DUODPHQWDU�GH�,QTXpULWR��&3,�� QR� 6HQDGR� VREUH� GHPDUFDomR� GH� WHUUDV� LQGtJHQDV� SRU� LQLFLDWLYD� GR� VHQDGRU� 0R]DULOGR�&DYDOFDQWL� �HVWDGR� GH� 5RUDLPD�� RQGH� YLYH� D� PDLRU� SDUWH� GRV� <DQRPDPL� QR� %UDVLO���� (VVD�&RPLVVmR� WHP�SRU� REMHWLYR�� HQWUH� RXWURV�� UHGX]LU� D�7,�<DQRPDPL�� R� TXH� VHULD� GHYDVWDGRU� SDUD� D�VREUHYLYrQFLD�ItVLFD�H�FXOWXUDO�GHVVH�SRYR�
�,9�� &RODERUDU� FRP� DQWURSyORJRV�� PpGLFRV� H� SHVTXLVDGRUHV� ELRPpGLFRV� YHQH]XHODQRV� QXPD�FDPSDQKD� SDUD� D� LQYHVWLJDomR� XUJHQWH� GD� VLWXDomR� GH� VD~GH� GRV� <DQRPDPL� QDTXHOH� SDtV�� FRPR�SDVVR� LQLFLDO� YLVDQGR� D� FULDomR� GH� XPD� LQIUDHVWUXWXUD� SHUPDQHQWH� GH� DVVLVWrQFLD� j� VD~GH�� R�PDLV�UiSLGR�SRVVtYHO��SRU�WRGR�R�WHUULWyULR�\DQRPDPL��

�� 9HU�R�VLWH�GR�,QVWLWXWR�6RFLRDPELHQWDO�HP�KWWS���ZZZ�VRFLRDPELHQWDO�RUJ�ZHEVLWH�QRWLFLDV�LQGLRV����������KWPO
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%LEOLRJUDILD
$/%(57��%UXFH������� 7HPSV�GX�VDQJ��WHPSV�GHV�FHQGUHV���5HSUpVHQWDWLRQ�GH�OD�PDODGLH��HVSDFH�SROLWLTXH� HW� V\VWqPH� ULWXHO� FKH]� OHV� <DQRPDPL� GX� VXG�HVW� �$PD]RQLH� %UpVLOLHQQH��� � 7HVH� GH�'RXWRUDGR��8QLYHUVLGDGH�GH�3DULV�;�� 1DQWHUUH�
BBBB�� ������ � ³<DQRPDPL� 
YLROHQFH
�� � ,QFOXVLYH� ILWQHVV�RU� HWKQRJUDSKHU
V� UHSUHVHQWDWLRQ�´�&XUUHQW�$QWKURSRORJ\ ������������
BBBB�������³2Q�<DQRPDPL�ZDUIDUH��$�UHMRLQGHU�´�&XUUHQW�$QWKURSRORJ\ �����������
BBBB��������*ROG�PLQHUV�DQG�<DQRPDPL�,QGLDQV�LQ�WKH�%UD]LOLDQ�$PD]RQ���7KH�+DVKLPX�PDVVDFUH�´��,Q�:KR�SD\V�WKH�SULFH"��7KH�VRFLRFXOWXUDO�FRQWH[W�RI�HQYLURQPHQWDO�FULVLV��HG��%��-RKQVWRQ����������:DVKLQJWRQ��'��&���,VODQG�3UHVV�
²²���������³$QWKURSRORJLH�DSSOLTXpH�RX�µDQWKURSRORJLH�LPSOLTXpH¶"��(WKQRJUDSKLH��PLQRULWpV�HW�GpYHORSSHPHQW�´��,Q /HV�DSSOLFDWLRQV�GH�O¶DQWKURSRORJLH���8Q�HVVDL�GH�UpIOH[LRQ�FROOHFWLYH�j�SDUWLU�GH�OD�)UDQFH��HG��-��)��%DUp����������VHH�DOVR�ELEOLRJUDSK\�RQ�³0LQRULWLHV�´�SS�������������3DULV����.DUWKDOD���
²²���������³
(WKQRJUDSKLF�VLWXDWLRQ
�DQG�HWKQLF�PRYHPHQWV���1RWHV�RQ�SRVW�0DOLQRZVNLDQ�ILHOGZRUN�´� &ULWLTXH�RI�$QWKURSRORJ\ ������������
BBBB�������&DUWD�SDUD�/H�0RQGH ���2FWREHU���9HU���KWWS���ZZZ�WDPX�HGX�DQWKURSRORJ\�$OEHUW�KWPO
BBBB�� ������ �$VVRFLDo}HV� LQGtJHQDV� H� GHVHQYROYLPHQWR� VXVWHQWiYHO� QD�$PD]{QLD�%UDVLOHLUD��� � ,Q�3RYRV�,QGtJHQDV�QR�%UDVLO�������SS������������6mR�3DXOR��,QVWLWXWR�6RFLRDPELHQWDO�
$/%(57��%��H�$��5��5$026�� � ������ �³<DQRPDPL�,QGLDQV�DQG�DQWKURSRORJLFDO�HWKLFV�´�6FLHQFH����������
$/%(57��%��H�*��*22':,1�*20(=��������� �6D~GH�<DQRPDPL�� �8P�PDQXDO�HWQR�OLQJ�tVWLFR���%HOpP��0XVHX���&ROOHFWLRQ��(GXDUGR�*DOYmR���
$/3+2162��&���������� ³1DWLYHV�DQG�GRFWRU�ORFNHG�LQ�EORRG�IHXG�´ 7KH�*OREH�DQG�0DLO��$���$���6HSWHPEHU�������9HU����KWWS���ZZZ�XIUJV�EU�+&3$�JSSJ�FDQDGD�KWP
$0(5,&$1� $17+5232/2*,&$/� $662&,$7,21�� � ������ ³$PHULFDQ� $QWKURSRORJLFDO�$VVRFLDWLRQ� /DXQFKHV� )RUPDO� ,QTXLU\� LQWR� $OOHJDWLRQV� PDGH� LQ� 'DUNQHVV� LQ� (O� 'RUDGR�´� � ��)HEUXDU\���9HU����KWWS���ZZZ�DDDQHW�RUJ�SUHVV�HEPRWLRQ�KWP�
$59(/2�-,0(1(=��1����������³/D�VDJD�GH�ORV�<DQRPDP|��5HIOH[LRQHV�HQ�WRUQR�DO�OLEUR�'DUNQHVV�LQ�(O�'RUDGR�´�,QWHUFLrQFLD 9RO����������������
%285',(8��3����������3URSRV�VXU�OH�FKDPS�SROLWLTXH���/\RQ��3UHVVHV�8QLYHUVLWDLUHV�GH�/\RQ�
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&$51(,52� '$� &81+$�� 0�� � ������ � ³/HWWHU� WR� WKH� &RPPLWWHH� RQ� (WKLFV� RI� WKH� $PHULFDQ$QWKURSRORJLFDO� $VVRFLDWLRQ� IURP� WKH� 3UHVLGHQW� RI� WKH� %UD]LOLDQ� $QWKURSRORJLFDO� $VVRFLDWLRQ�´�$QWKURSRORJ\�1HZVOHWWHU �-DQHLUR��
&&3<�06)�+RODQG�� � 1�G�� >����@�� � ([SHGLFLRQ� D� OD� UHJLyQ� GHO� iUHD� <DQRPDPL� 9HQH]RODQD� HQ�FDUiFWHU�HPHUJHQFLDO���,QIRUPH�ILQDO�� 2FWREHU������0D\��������0V����
&+$*121�� 1�� $�� � ������ � �/LIH� KLVWRULHV�� EORRG� UHYHQJH�� DQG� ZDUIDUH� LQ� D� WULEDO� SRSXODWLRQ����6FLHQFH �����������
BBBB��������� ³&RYHULQJ�XS�WKH�<DQRPDPR�PDVVDFUH�´� 1HZ�<RUN�7LPHV �2FWREHU�������
&2,0%5$�-U���&��(��$��DQG 5��9��6$1726����������³eWLFD�H�SHVTXLVD�ELRPpGLFD�HP�VRFLHGDGHV�LQGtJHQDV�QR�%UDVLO�´��&DGHUQRV�GH�6D~GH�3XEOLFD ��������������
&811,1*+$0��+�� ������� �³&RORQLDO�HQFRXQWHUV� LQ�SRVWFRORQLDO�FRQWH[WV��3DWHQWLQJ� LQGLJHQRXV�'1$�DQG�WKH�+XPDQ�*HQRPH�'LYHUVLW\�3URMHFW�´ &ULWLTXH�RI�$QWKURSRORJ\ �����������
'$9,6��6����������³7KH�<DQRPDPR���(WKQRJUDSKLF�LPDJH�DQG�DQWKURSRORJLFDO�UHVSRQVLELOLWLHV�´�,Q���7KH�*HRORJLFDO�LPSHUDWLYH��$QWKURSRORJ\�DQG�GHYHORSPHQW�LQ�WKH�$PD]RQ�%DVLQ�RI��6RXWK�$PHULFD���&DPEULGJH��0DVV����$QWKURSRORJ\�5HVRXUFH�&HQWHU���3S�������
)$&.(/0$1��.�� ������� �³7XEHUFXORVLV�RXWEUHDN����$Q�DQFLHQW�NLOOHU�VWULNHV�D�QHZ�SRSXODWLRQ�´��6FLHQFH�1HZV ��������������-DQXDU\�����
)$5$*(��1�����������&RPPXQLFDWLRQ�WR�WKH�URXQGWDEOH�
8VH�RI�DQLPDOV�LQ�VFLHQWLILF�H[SHULPHQWV�
���$UDUDTXDUD���)&/�81(63��2FWREHU��
)(5*8621��5��%�� ������� �³'R�<DQRPDPR�NLOOHUV�KDYH�PRUH�NLGV�"´� $PHULFDQ�(WKQRORJLVW ��������������������
BBBB�� ������� �<DQRPDPL�ZDUIDUH�� �$�SROLWLFDO�KLVWRU\�� �6DQWD�)H�� �6FKRRO�RI�$PHULFDQ�5HVHDUFK�3UHVV�
)217(1$<�� (�� '(�� � ������ � �3RXUTXRL� OHV� DQLPDX[� Q
DXUDLHQW�LOV� SDV� GURLW� j� XQ� GURLW� GHV�DQLPDX["���/H�'pEDW��������������
)5,('/$(1'(5��-���HG����������³*HQHV��SHRSOH��DQG�SURSHUW\����)XURU�HUXSWV�RYHU�JHQHWLF�UHVHDUFK�RQ�LQGLJHQRXV�SHRSOHV�´��&XOWXUDO�6XUYLYDO�4XDUWHUO\ ������
)857$'2�),/+2��&�����������0HPR�Q�����&*$(�������WR�WKH�*HQHUDO�&RRUGLQDWLRQ�RI�6WXGLHVDQG�5HVHDUFK����%UDVtOLD���)81$,��'HSDUWDPHQWR�GH�&RPXQLFDomR�6RFLDO��
*5((/<�� +�� 7�� � ������ � ³*HQRPLFV� UHVHDUFK� DQG� KXPDQ� VXEMHFWV�´ � 6FLHQFH ���� �Q������������2FWREHU�����
+$0021'��(����������³3KDVH�,,�IRU�KXPDQ�JHQRPH�UHVHDUFK���+XPDQ�JHQHWLF�GLYHUVLW\�HQWHUV�WKH�FRPPHUFLDO�PDLQVWUHDP�´��9HU����KWWS���ZZZ�UDIL�RUJ�
+$55<��'����������³3DWHQWLQJ�RI�OLIH�DQG�LWV�LPSOLFDWLRQV�IRU�LQGLJHQRXV�SHRSOH�´��,35�,QIR�Q�����-DQHLUR��
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+*'3� �+XPDQ� *HQRPH� 'LYHUVLW\� 3URMHFW��� � 1�G�� � +XPDQ� 'LYHUVLW\� 3URMHFW�� � 6RXWK� $PHULFD�&KDSWHU��0V�
.,''��-��5���)��/��%/$&.��.��0��:(,66��,��%$/$=6��DQG�.��.��.,''����������³6WXGLHV�RI�WKUHH$PHULQGLDQ�SRSXODWLRQV�XVLQJ�QXFOHDU�'1$�SRO\PRUSKLVPV�´��+XPDQ�%LRORJ\ ���������������
/,1'((��6����������5HYLHZ�LQ��3HUVSHFWLYHV�RQ�7LHUQH\¶V�'DUNQHVV�LQ�(O�'RUDGR����&$�IRUXP�RQ�DQWKURSRORJ\�LQ�SXEOLF���&XUUHQW�$QWKURSRORJ\ ��������������
/,=27��-����������³&RPSWH�UHQGX�GH�PLVVLRQ�FKH]�OHV�,QGLHQV�<DQRPDPL�´��/
+RPPH �������������
²²�������� �³6REUH� OD�JXHUUD�� �8QD� UHVSXHVWD�D�1��$��&KDJQRQ��6FLHQFH��������´� �/D�,JOHVLD�HQ�$PD]RQDV �$EULO���������
/2%2��0��6��'(�&���.��0��3��52'5,*8(6��'��0��'(�&�$59$/+2��H�)��6��9��0$57,16������� � ³5HSRUW� RI� WKH�PHGLFDO� WHDP� RI� WKH� )HGHUDO�8QLYHUVLW\� RI�5LR� GH� -DQHLUR� RQ� DFFXVDWLRQV�FRQWDLQHG�LQ�3DWULFN�7LHUQH\
V�'DUNQHVV�LQ�(O�'RUDGR�´�9HU���KWWS���ZZZ�WDPX�HGX�DQWKURSRORJ\�8)5-�)LQDO�KWPO�
0$866��0��������>����@���³(VVDL�VXU�OH�GRQ�´��,Q�6RFLRORJLH�HW�DQWKURSRORJLH���3DULV���38)���
0,//,.(1�� :�� DQG� %�� $/%(57� �FRP� D� FRODERUDomR� GH� *�� *22':,1� *20(=��� � �������<DQRPDPL��$�IRUHVW�SHRSOH��� .HZ���5R\DO�%RWDQLFDO�*DUGHQ�
021$*+$1�� 3�� � ������ � �%LWWHU� ZDUIDUH� LQ� DQWKURSRORJ\��� � &KURQLFOH� RI� +LJKHU� (GXFDWLRQ ����2FWREHU��
0217(,52��7kQLD�����������$JrQFLD�(VWDGR����2�(VWDGR�GH�6mR�3DXOR ����0DUFK����9HU���KWWS���ZZZ�HVWDGDR�FRP�EU�DJHVWDGR�QRWLFLDV������PDU��������KWP
025(12��-��'����������8QGXH�ULVN����6HFUHW�VWDWH�H[SHULPHQWV�RQ�KXPDQV���1HZ�<RUN����:���+���)UHHPDQ�
1((/�� -�� 9���:��5�� &(17(5:$//�� DQG�1��$�� &+$*121�� � ������ � �1RWHV� RQ� WKH� HIIHFWV� RI�PHDVOHV� DQG� PHDVOHV� YDFFLQH� LQ� D� YLUJLQVRLO� SRSXODWLRQ�� $PHULFDQ� -RXUQDO� RI� (SLGHPLRORJ\���������������
1(:�6&,(17,67�� ������� �³7KH\�QHHG�\RXU�'1$�� �%XW�SHRSOH�ZKR�JLYH�D�EORRG�VDPSOH�KDYH�D�ULJKW�WR�NQRZ�ZKDW�LW LV�XVHG�IRU�´��(GLWRULDO�LQ�1HZ�6FLHQWLVW ����GH�6HWHPEUR��
2/,9(,5$�� '�� '(�� *HQHUDO�� � ������ � �0HPR� Q�����&2$0$���&�������� DR� 3UHVLGHQWH� GD�)81$,����%UDVtOLD���)81$,��&2$0$��
2/,9(1��5��*�����������6WDWHPHQW�RI�WKH�%UD]LOLDQ�$QWKURSRORJLFDO�$VVRFLDWLRQ� WR�EH�UHDG�DW�WKH�SDQHO�
(WKLFDO�LVVXHV�LQ�ILHOG�UHVHDUFK�DPRQJ�WKH�<DQRPDPL
�DW�WKH�$QQXDO�0HHWLQJ�RI�WKH�$PHULFDQ�$QWKURSRORJLFDO�$VVRFLDWLRQ����6DQ�)UDQFLVFR�����1RYHPEHU���9HU���KWWS���ZZZ�VRFLRDPELHQWDO�RUJ�ZHEVLWH�QRWLFLDVLQGLRV���������D�KWPO
3(7(56��-�� ������� �/LIH�DPRQJ�WKH�<DQRPDPL�� �7KH�VWRU\�RI�FKDQJH�DPRQJ�WKH�;LOL[DQD�RQ� WKH�0XFDMDL�5LYHU�LQ�%UD]LO� 2UFKDUG�3DUN��1�<����%URDGYLHZ�3UHVV�
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5$%%(1�� /�� � ������ �8QQDWXUDO� VHOHFWLRQ�� � 7KH� <DQRPDPL�� WKH� .D\DSy�� DQG� WKH� RQVODXJKW� RI�FLYLOL]DWLRQ���6HDWWOH���8QLYHUVLW\�RI�:DVKLQJWRQ�3UHVV�
5$026�� $�� 5�� � ������ � ³7KH� FRPPRGLILFDWLRQ� RI� WKH� ,QGLDQ�´� 6pULH� $QWURSRORJLD� ������'HSDUWDPHQWR�GH�$QWURSRORJLD��8QLYHUVLGDGH�GH�%UDVtOLD��&DStWXOR�SDUD�R�OLYUR��+XPDQ�LPSDFWV�RQ�$PD]RQLD���7KH�UROH�RI�WUDGLWLRQDO�HFRORJLFDO�NQRZOHGJH�LQ�FRQVHUYDWLRQ�DQG�GHYHORSPHQW�LQ�%UD]LO��HG���'DUUHOO�$��3RVH\�
5,7&+,(��0����������6SLULW�RI�WKH�UDLQIRUHVW���$�<DQRPDP|�VKDPDQ
V�VWRU\� &KLFDJR� ,VODQG�/DNH�3UHVV�
6$+/,16��0��������� �³-XQJOH�IHYHU´��ERRN�UHYLHZ�RI�'DUNQHVV�LQ�(O�'RUDGR����7KH :DVKLQJWRQ�3RVW �'HFHPEHU������S��;���
6$/=$12�� )�� 0�� � ������ � ³-DPHV� 9�� 1HHO� DQG� /DWLQ� $PHULFD�� RU� KRZ� VFLHQWLILF� FROODERUDWLRQ�VKRXOG�EH�FRQGXFWHG�´�*HQHWLF�DQG�0ROHFXODU�%LRORJ\ ���������������
6$1726�� 5�� 9�� � DQG� &�� &2,0%5$�� -U�� � ������ � ³6DQJXH�� ELRpWLFD� H� SRSXODo}HV� LQGtJHQDV�´��3DUDEyOLFDV �����6mR�3DXOR���,QVWLWXWR�6RFLRDPELHQWDO�
6$1726��5��9����������³,QGLJHQRXV�SHRSOHV��SRVW�FRORQLDO�FRQWH[WV��DQG�JHQHWLF�JHQRPLF�UHVHDUFK�LQ� WKH� ODWH� ��WK FHQWXU\�� � � $� YLHZ� IURP�$PD]RQLD� ������������´� &ULWLTXH� RI� $QWKURSRORJ\ �QR�SUHOR��
6+$3,52��-����������³%HDVWO\�RU�0DQO\"´��&DUWD�D�7LPH�0DJD]LQH��0D\����
60,/-$1,&�%25*(6��0��,�����������2�&RUSR�FyVPLFR���2�;DPDQLVPR�HQWUH�RV�<DQRPDH�GR�$OWR�7RRWRWREL����7HVH�GH�'RXWRUDGR��8QLYHUVLGDGH�GH�%UDVtOLD�
628=$��$��2��GH�HW�DO����������³$Q�HSLGHPLF�RI�WXEHUFXORVLV�ZLWK�D�KLJK�UDWH�RI�WXEHUFXOLQ�HQHUJ\�DPRQJ�D�SRSXODWLRQ�SUHYLRXVO\�XQH[SRVHG�WR�WXEHUFXORVLV��WKH�<DQRPDPL�,QGLDQV�RI�WKH�%UD]LOLDQ�$PD]RQ�´� 3URFHHGLQJV�RI�WKH�1DWLRQDO�$FDGHP\�RI�6FLHQFHV �������������������GH�1RYHPEUR��
67(9(16��-��H�7��7851(5����������³,QGH[�PDWHULDOV�IURP�WKH�-�9��1HHO�SDSHUV�LQ�WKH�DUFKLYHV�RI�WKH�$PHULFDQ�3KLORVRSKLFDO�6RFLHW\�´��0V�
7$</25��.�� ������� �6DQXPD�IDXQD��SURKLELWLRQV�DQG��FODVVLILFDWLRQ�� �0RQRJUDSK�������&DUDFDV���)XQGDFLyQ�/D�6DOOH�GH�&LHQFLDLV�1DWXUDOHV�
7,(51(<�� 3�� � ������ � 'DUNQHVV� LQ� (O� 'RUDGR�� � +RZ� VFLHQWLVWV� DQG� MRXUQDOLVWV� GHYDVWDWHG� WKH�$PD]RQ���1HZ�<RUN��1RUWRQ�
7,0(�0$*$=,1(�����������%HDVWO\�RU�PDQO\"�������GH�0DLR��
BBBB����������³7KH�HYROXWLRQ�RI�GHVSDLU�´������GH�$JRVWR��
72'2529��7����������1RXV�HW�OHV�DXWUHV���/D�UpIOH[LRQ�IUDQoDLVH�VXU�OD�GLYHUVLWp�KXPDLQH���3DULV����(GLWLRQV�GX�6HXLO�
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7851(5�� 7�� H� &��1$*(1*$67�� HGV�� � ������ � ³6SHFLDO� ,VVXH� RQ�+XPDQ�5LJKWV�³� � -RXUQDO� RI�$QWKURSRORJLFDO�5HVHDUFK�������������
81(6&2�� � ������ � ³/D� SURSULpWp� LQWHOOHFWXHOOH� GDQV� OH� GRPDLQH� GX� JpQRPH� KXPDLQ�´� � 3DULV��'H]HPEUR����9HU���KWWS���XQHVGRF�XQHVFR�RUJ�LPDJHV�������������������I�SGI�
:(%(5��0��������>����@����3ROLWLFV�DV�D�9RFDWLRQ����,Q�)URP�0D[�:HEHU���(VVD\V�LQ�6RFLRORJ\��WUDQV��DQG�HG��+��+��*HUWK�DQG�&��:ULJKW�0LOOV�����������1HZ�<RUN���2[IRUG�8QLYHUVLW\�3UHVV�
:(,66��.��0�� � ������ � ³'HPRJUDSKLF� WKHRU\� DQG�DQWKURSRORJLFDO� LQIHUHQFH�´� �$QQXDO�5HYLHZ�RI�$QWKURSRORJ\ ���������
:(,66��.��0��HW�DO� �������³2SWLPL]LQJ�XWLOL]DWLRQ�RI�'1$�IURP�UDUH�RU�DUFKLYDO�DQWKURSRORJLFDO�VDPSOHV�´��+XPDQ�%LRORJ\ ���������������
:,/%(57�� -�� H�.�� 6,021($8� �RUJV��� � ������ �)RON� OLWHUDWXUH� RI� WKH� <DQRPDPL� ,QGLDQV�� � /RV�$QJHOHV���8&/$�/DWLQ�$PHULFDQ�&HQWHU�3XEOLFDWLRQV�
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2V�ULRV�FRQKHFHP�R�QRVVR�VDQJXH�
'DYL�.RSHQDZD�<DQRPDPL
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�(QWUHYLVWD�UHDOL]DGD�SRU�%UXFH�$OEHUW�D���GH�DEULO�GH�������HP�%RD�9LVWD��5RUDLPD��$VVXQWR��DPRVWUDV�GH�VDQJXH�FROHWDGDV�SHOD�HTXLSH�GH�SHVTXLVD�GH�-DPHV�1HHO�QR�7RRWRWREL��$PD]RQDV��HP�������7UDGX]LGR�GD�OtQJXD�<DQRPDH SDUD�R��SRUWXJXrV�SRU�%��$OEHUW��UHYLVmR�GH�1iGLD�)DUDJH��
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%UXFH�$OEHUW� )RL�SXEOLFDGR�XP�OLYUR�GH�3DWULFN�7LHUQH\�TXH�VH�FKDPD� 7UHYDV�QR�(OGRUDGR��(OH�FRQWD�GH�XPD�SHVTXLVD�HP�������QD�9HQH]XHOD��GXUDQWH�XPD�HSLGHPLD�GH�VDUDPSR�H�TXH�IL]HUDP�Oi�XPD�FROHWD�GH�VDQJXH��0DV�VHL�TXH�HOHV�FRPHoDUDP�HVWD�SHVTXLVD�QR�%UDVLO��HP�YiULRV�OXJDUHV��8P�GHOHV�IRL�R�7RRWRWREL��RQGH�YRFr�PRUDYD�TXDQGR�HUD�MRYHP� HP�������1mR�VHL�VH�YRFr�VH�OHPEUD�GH�FRPR�IRL�HVVD�SHVTXLVD��7HP�DOJXPD�OHPEUDQoD "'DYL .RSHQDZD �HP�<DQRPDPL� ��3RVVR�IDODU�QD�PLQKD�OtQJXD "%UXFH ��&ODUR�'DYL� ��6LP�� HX� VHL�GLVVR��1DTXHOD� pSRFD�� HX� HUD� DLQGD�QRYR��$LQGD�QmR�HUD� HVSHUWR� $LQGD� WLQKD�PHGR�GRV� EUDQFRV��2V EUDQFRV TXH� YLYLDP HQWUH� QyV� >RV�PLVVLRQiULRV�GD�1HZ�7ULEHV�0LVVLRQ GH�7RRWRWREL@�QmR�QRV�FRQWDUDP�QDGD��2V�EUDQFRV�WDOYH]�WHQKDP�FRQYHUVDGR�HQWUH�HOHV�� (UDP��HQWmR��.HLWK�>:DUGODZ@�H�%UXFH�>+DUWPDQ@��%UXFH ��(UDP�PLVVLRQiULRV "'DYL � (UDP�RV�PLVVLRQiULRV� 1HVWH�WHPSR��RV�QRVVRV�DQFLmHV�DLQGD�QmR�VDELDP��(OHV�SHQVDUDP�TXH�RV� EUDQFRV� SHJDYDP� VDQJXH� j� W{D� H�� SRU� LVVR� GRDUDP� VHX� VDQJXH D� HOHV�� 1RVVRV� DQFLmHV� QmR�SHUJXQWDUDP��(OHV�QmR�GLVVHUDP��³SRUTXH�RV�EUDQFRV WLUDP�QRVVR VDQJXH"´��2�PLVVLRQiULR�WDPEpP�QmR�FRQWRX�QDGD�SDUD�RV�QRVVRV�DQFLmHV� 1mR�IDODUDP�SDUD�D�JHQWH��© 6LP��(VWH�EUDQFR�PpGLFR�YDL�WLUDU�VHX�VDQJXH SDUD�H[DPLQi�OR��1R�VDQJXH�GH�YRFrV��RXWURV��PpGLFRV��WDOYH]�YmR�EXVFDU�GRHQoDV��HSLGrPLFDV��RX�YHU�VH�HOH�HVWi VDXGiYHOª��1mR�IDODUDP�H�DVVLP�TXLVHUDP QRV�PDQWHU�QD�LJQRUkQFLD��(OHV� HQJDQDUDP� RV� DQFLmHV�� 2V� EUDQFRV� IDODUDP� DVVLP�� ³HX� YRX� GDU� XP� WHUoDGR� TXDQGR�YRFr YLHU GRDU�VDQJXH��(X�GDUHL�XP�WHUoDGR�TXDQGR�YRFr�GRDU�VHX�VDQJXH��GDUHL�DQ]yLV�³�3RU�LVVR��DV�SHVVRDV� IRUDP� DWp� HOHV� SDUD� GRDU� VDQJXH�� $Wp�PHVPR� GH�PLP�� GH� QyV� WRGRV�� RV� MRYHQV�� WLUDUDP��VDQJXH� 7LUDUDP� VDQJXH� GDV� PXOKHUHV�� GRV� YHOKRV�� GRV� PRoRV�� GRV PHQLQRV�� WLUDUDP� GH� WRGRV�1RVVRV�QRPHV� �IRUDP�FKDPDGRV��� VHJXQGR�RV�QRPHV�GH�QRVVRV�SDLV��(OHV� MXQWDUDP� SDLV�H� ILOKRV��HOHV�JXDUGDUDP�MXQWR�R�VDQJXH�GH�SDLV�H�ILOKRV��4XDQGR�WLQKD�R�VDQJXH�GR�ILOKR��HOHV�R�FRORFDYDP�MXQWR�FRP�R GR�VHX�SDL��FRP�R�QRPH�� (X�VHL�GLVVR�� ,VWR�HVWDYD�SHUGLGR�QR�PHX�SHQVDPHQWR«�HX�SHQVDYD��HUUDGDPHQWH��TXH�HOHV�WLQKDP�WLUDGR�QRVVR�V DQJXH�j�W{D��(X�SHQVDYD�DVVLP� 3RUpP��PXLWR�WHPSR� VH� SDVVRX�� RV� DQWLJRV� HVWmR�PRUWRV�� RV�PDLV� YHOKRV� HVWmR�PRUWRV��PLQKD�PmH� HVWi�PRUWD��PLQKD�DYy�H�PHX�DY{� WDPEpP��'HSRLV�GHVWDV�PRUWHV��p�Vy�DJRUD�TXH�RXoR�QRYDPHQWH�IDODU�GHVVD�KLVWyULD��2XYLQGR�LVVR��KRMH��HX�UHDOPHQWH�SHQVR��© R�EUDQFR�QmR�QRV�IDORX�QDGD ��µHVWH�VDQJXH�GH�YRFrV�DTXL��YDPRV�JXDUGDU�QR�IULR�H�PHVPR�TXH�VH�SDVVH�PXLWR�WHPSR��PHVPR�TXH�YRFrV�PRUUDP��HVWH� VDQJXH� YDL� SHUPDQHFHU� DLQGDµ � QmR� QRV� IDORX� LVVR � ª�1mR� IDORX�� 3RU� LVVR�� KRMH� ILFR� DIOLWR�SHQVDQGR��© TXH�SRVVR�ID]HU" ª�6LP��QRVVRV�DQWLJRV�QmR�HVWmR�PDLV�DTXL��SRUpP�QyV��RV�VHXV�ILOKRV��DLQGD�HVWDPRV�YLYRV��7HP�DLQGD�DOJXQV GRV�PDLV�YHOKRV YLYRV��DOJXPDV�PXOKHUHV��(X�WDPEpP�HVWRX�YLYR��1HVVH�FDVR��TXHUHPRV�SHUJXQWDU�D�HVWHV�EUDQFRV�TXH� DLQGD�TXHUHP�ROKDU�QRVVR�VDQJXH��© R�TXH�WHP�HP�QRVVR�VDQJXH "�2�TXH�YRFrV�TXHUHP�ID]HU�FRP�R�TXH�SURFXUDP QHOH�" ª 2V�EUDQFRV��TXDQGR�ROKDP QRVVR�VDQJXH��HOHV�R FRORFDP HP�VHX�SUySULR�VDQJXH� )D]HP�LVVR�SRUTXH�TXHUHP�VH�FXUDU��p�SRU�LVVR�TXH�ID]HP�LVVR��$VVLP�HX�SHQVR�DJRUD��%UXFH� �� 2� TXH� HVWi� HVFULWR� QR� OLYUR� p� TXH� WRGDV� DV� DPRVWUDV� GH� VDQJXH� � VmR� PXLWDV� ��� HVWmR�JXDUGDGDV�Oi�QXPD�XQLYHUVLGDGH�RQGH�HVWmR�XVDQGR�GH�QRYR�SDUD�ID]HU�RXWUD�SHVTXLVD��(OHV�IL]HUDP�D�SULPHLUD�SHVTXLVD��D DQWLJD��H�DJRUD�HVWmR�XVDQGR�SDUD�ID]HU�QRYD�SHVTXLVD��PDV�QmR�IDODUDP�SDUD�QLQJXpP�GR�TXH� VH� WUDWD� 4XHULD� VDEHU� R� TXH� YRFrV� DFKDP�GLVVR��9RFr� DFKDP�TXH� WHP�TXH� IDODU�DOJXPD� FRLVD� SDUD� YRFrV�� YRFrV� TXHUHP� FRQYHUVDU� FRP� HOHV�� 4XH YRFrV� DFKDP� GLVVR�� GH� TXH� R�VDQJXH�HVWi�JXDUGDGR Oi�H�TXH�HOHV�YmR�ID]HU�SHVTXLVD�QRYD�FRP�HVWH�VDQJXH�'DYL�� (X�SHQVR�DVVLP ��VR]LQKR�RX�Vy QyV�GRLV�QmR�YDL�GDU�FHUWR��7HQKR�TXH�SHUJXQWDU�DRV�QRVVRV�YHOKRV�SULPHLUR��(X�YRX�FRQWDU�SDUD� HOHV��(X�YRX� ID]HU FRP�TXH VH� OHPEUHP��7HP�SHVVRDV�DLQGD�YLYDV�GHVWD�JHQWH�GH�TXH�WLUDUDP�VDQJXH��7HP�JHQWH�YLYD DLQGD��9RX�IDODU�DVVLP ��© 6LP� /HPEUDP�VH� GDTXHOHV EUDQFRV� TXH� WLUDUDP� QRVVR� VDQJXH�� HVWH� VDQJXH� DLQGD� H[LVWH�� 3RU� LVVR�� HOH� YmR� ID]HU�SHVTXLVD�GH�QRYR�FRP�QRVVR�VDQJXH��9RFrV��TXH YrP�GDTXHOH�WHPSR��R�TXH�YRFrV�DFKDP�GLVVR "�(X�YRX� WUDQVPLWLU� R� TXH� YRFrV�� RV� PDLV� YHOKRV�� SHQVDP� H� GL]HP� VREUH� HVWH� DVVXQWR�� (X� IDODUHL ��
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VLP� DVVLP� IDODUDP RV� DQFLmHV� TXH� GRDUDP VHX� VDQJXH�ª� 1yV� SHQViYDPRV� TXH� R� VDQJXH� WLQKD�DFDEDGR�� TXH� HOHV� R� WLQKDP� MRJDGR� IRUD�� 3RU� LVVR�� SHUJXQ WDUHPRV �� © SRUTXH� JXDUGDUDP� R� QRVVR�VDQJXH��FRPR�XPD�FDEDoD�GH�FLQ]DV�IXQHUiULDV�" ª��2XWUDV�SHVVRDV��HQWUH�DV�TXH�GRDUDP�VDQJXH��Mi�PRUUHUDP��3RU�LVVR��SHUJXQWDUHPRV ��© SDUD�TXH�YRFrV�TXHUHP�XVDU�QRVVR�VDQJXH��H[DPLQi �OR�GHVVH�PRGR"�9RFrV�WLUDP�VDQJXH�GRV�RXWURV�SDUD�H[DPLQi�OR�FRP�PiTXLQDV��4XH�YRFrV��EUDQFRV��TXHUHP�FRP�LVVR"�+RMH��QyV��<DQRPDPL�GH�DJRUD� � Mi�TXH�R�QRVVR�VDQJXH�HVWi�ORQJH��QD�XQLYHUVLGDGH�GHOHV��QR�SDtV�GHOHV� ± QyV�SHQVDPRV�DVVLP�«��(X�SHQVR�DVVLP ��R�VDQJXH�GDV�SHVVRDV�TXH�Mi�PRUUHUDPH[LVWH� DLQGD�� TXHUHPRV� TXH� R� YDORU� GHOH� QRV� VHMD� UHWRUQDGR�� 8PD� YH]� IHLWR� LVWR�� RV� <DQRPDPL�GHYHUmR� ILFDU� DWHQWRV�� 4XDQGR� RXWURV� EUDQFRV TXLVHUHP� ID]HU� D� PHVPD� FRLVD�� QyV� GHYHUHPRV�UHFXVDU QRVVR�VDQJXH��e�DVVLP�TXH�HX�SHQVR�%UXFH ��9RFrV�TXHUHP�TXH�GHYROYDP�R�VDQJXH�"�2X�TXHUHP�TXH�HOHV�GrHP�DOJXPD�FRLVD�HP�WURFD��SDUD�FRPSHQVDU "'DYL�� 4XH�GrHP�DOJXPD�FRLVD��2�VDQJXH�Mi�HVWi�ORQJH��-i�R�OHYDUDP�SDUD�ORQJH��3RU�Wr �OR�OHYDGR�SDUD�ORQJH��TXH�PDQGHP�FRLVDV�GH�YDORU��(OHV�GHYHP�GDU�FRLVDV�GH�YDORU«�GHYHP�PDQ GDU�GLQKHLUR�SDUD�RV�EUDQFRV�TXH�QRV�FXUDP��1yV�TXHUHPRV�FRLVDV�SDUD�QRV�FXUDU�%UXFH ��&RPR�FRPSHQVDomR "'DYL � &RPR�FRPSHQVDomR ��(VVH�VDQJXH�HUD�R�VDQJXH�GDV�SHVVRDV�GH�7RRWRWREL��p�QRVVR�VDQJXH��(�QyV� DLQGD� ILFDPRV GRHQWHV��$LQGD� WHP�PDOiULD�� DLQGD� WHP� JULSH�� 3RU� LVVR�� RV� TXH� WLUDUDP�QRVVR�VDQJXH�GHYHP�QRV�FRPSHQVDU��4XH�HOHV�GHYROYDP VHX�YDORU�DRV EUDQFRV TXH�QRV�FXUDP�H��FRP�R�GLQKHLUR��HVWHV�GHYHUmR�QRV�DMXGDU� e�DVVLP�TXH�HX�SHQVR��%UXFH ��9RFr DFKD�LVVR��PDV�YDL�IDODU�FRP�RV�DQFLmHV�SULPHLUR "'DYL�� (X�DFKR��PDV�IDODUHL�SULPHLUR�FRP�RV�PDLV�YHOKRV��SULPHLUR�FRQWDUHL VREUH�LVVR D�HOHV��2V�PDV�YHOKRV UHDOPHQWH�QmR�WrP�FRQKHFLPHQWR��HOHV QmR�VDEHP�QDGD�GLVVR��(OHV�SHQVDP ��© FRPHUDP�QRVVR� VDQJXH� RX� R� MRJDUDP� IRUD ª�� $JRUD�� HOH� YmR� HVFXWDU� HVWD� KLVWyULD� LQWHLUD�� 6HYHULDQR�� -RVp��6DQVmR��$QWRQLR�HVWmR�YLYRV�DLQGD��YRX�FRQWDU D�HOHV��1RUEHUWR��)LDOKR��/XLV��3DVVDULQKR��3DXOLQRWDPEpP�HVWmR�YLYRV��HX�YRX�FRQWDU D�HOHV��(X�YRX�GL]HU D�HOHV ��© R�TXH�YRFrV�DFKDP "�HVWH�VDQJXH�TXH� WLUDUDP� GH� QyV�� Ki WDQWR WHPSR�� DLQGD� H[LVWH�� 9RFrV� TXHUHP� FRLVDV� GH� YDORU�� TXHUHP�GLQKHLUR SRU�HVWH�VDQJXH�"�6H�TXHUHP��YDPRV�SHGLU�TXH�QRV�VHMD�UHWRUQDGR�R�YDORU�GHVWH�VDQJXH ª��4XDQGR�HX�IDODU��YmR�VH�OHPEUDU��© DK��p�PHVPR��IRL�LVWR�PHVPR�TXH�RV�EUDQFRV�IL]HUDP� ª%UXFH�� 9RFrV�SRGHULDP�ID]HU�XPD�FDUWD«'DYL � 9RX�UHFROKHU�D�SDODYUD�GRV�PDLV�YHOKRV��PH�GL]HQGR� ��© 6LP��)DoD�LVWR��&RQWH�DRV�EUDQFRV��6H� TXLVHUHP� GDU� FRLVDV� GH� YDORU�� SHoD� LVWR�� 6H TXLVHUHP� GDU� GLQKHLUR�� SHoD� GLQKHLUR� H�� FRP� HVWH�GLQKHLUR�� FRPSUH� FRLVDV� GH� YDORU FRPR� FRPSHQVDomR�� &RLVDV� SDUD� FXUDU�� DVVLP� ILFDUHPRV�FRQWHQWHV� ª� � 4XDQGR� IDODUHP� DVVLP�� HVFUHYHUHPRV� XPD� FDUWD�� 'HSRLV�� TXDQGR� HOD� FKHJDU� DRV�EUDQFRV�QDTXHOD�XQLYHUVLGDGH�RQGH�HVWi QRVVR�VDQJXH��HOHV�YmR�VH�GDU�FRQWD�H�SHQVDU ��© DK ��$JRUD�RV� <DQRPDPL� ILFDUDP� HVSHUWRV �� (OHV� TXHUHP� R� UHWRUQR� GR� YDORU� GR� VHX� VDQJXH �� 9DPRV� GDU�HQWmR � ª�(OHV�YmR�GDU«�6H TXLVHUHP�FRPSHQVDU�QRVVR�VDQJXH��VHUi�UHDOPHQWH�FHUWR�%UXFH ��6H�TXLVHUHP�ID]HU�RXWUD�SHVTXLVD�FRP�R�PHVPR�VDQJXH DQWLJR��R�TXH�YRFrV�SHQVDP�TXH�VH�GHYH�ID]HU "�3RGHP�ID]HU�VR]LQKRV�RX GHYHP�IDODU�FRP�YRFrV "�4XDO�VHULD�D�PDQHLUD "'DYL��0HVPR�TXH�QRVVR�VDQJXH�VHMD�DQWLJR��TXH�HOH�VHMD�GH�PXLWR�WHPSR�DWUiV��VH�HOHV�IL]HUHP�XPD�SHVTXLVD� QRYD�� GHYHP� QRV� FRQWDU�� 6H FRQWDUHP�� D� JHQWH� YDL� UHVSRQGHU � © 6LP�� 4XDQGR� YRFrV�TXLVHUHP�ID]HU«%UXFH ��WHP�TXH�FRPSHQVDU«'DYL�� WHP�TXH�UHWRUQDU�R�YDORU��6H UHWRUQDUHP�R�YDORU��HVWi�FHUWR��ª 9DPRV IDODU�VRPHQWH�DVVLP��'H� IDWR�� Mi� SHJDUDP� HVWH� VDQJXH�� © )DoDP�� >0DV@� UHWRUQHP� R� YDORU� SULPHLUR�� 6H� IL]HUHP� VHP�FRPSHQVDU��ILFDUHPRV OHVDGRV�H IDUHPRV�Gy��2V�PDV�YHOKRV�ILFDUmR OHVDGRV�H�IDUmR�Gy� ª%UXFH� HOHV�IDUmR�Gy«
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'DYL�� (OHV�QmR�SHQVDP ��© p�LVWR�TXH�ID]HP�FRP�QRVVR�VDQJXH ª��(OHV�QmR�VDEHP��(OHV�QmR�SHQVDP���© p�LVWR�TXH�RV�EUDQFRV�ID]HP�FRP�QRVVR�VDQJXH� ª�6H�VH�FRQWD�D�KLVWyULD�SDUD�HOHV�H�VH�UHWRUQD�R�YDORU��HQWmR�ILFDUmR�VDWLVIHLWRV��³VLP�� (VWi�EHP��(OHV�ID]HP�LVWR��'H�TXDOTXHU�PDQHLUD��Mi�SHJDUDP�QRVVR� VDQJXH� Ki� PXLWR� WHPSR�� TXDQGR� QmR� WtQKDPRV� FRQKHFLPHQWRª�� 4XDQGR� IL]HUHP� RXWUD�SHVTXLVD�QR�VDQJXH��QR�VDQJXH�GRV�<DQRPDPL��VH�QmR WLYHU�RXWUDV�FRLVDV�QHOH��GHYHUmR�FRQWDU SRU�HVFULWR � µVLP��1mR�WHP�RXWUDV�FRLVDV�QR�VDQJXH�GH�YRFrV�� 1mR�WHP�RXWUD�FRLVD�QR�VDQJXH�GH�YRFrV��<DQRPDPL�� )DODUmR� DVVLP�� $JRUD�� VH� YRFrV� TXLVHUHP� MRJDU� QRVVR� VDQJXH�� SRGHP� MRJDU��'HUUDPHP R�VDQJXH QD�iJXD��1mR�R�MRJXHP QR�IRJR�RX�QD�VXMHLUD��3DUD�QyV��tQGLRV��Ki�PXLWR�WHPSR��2PDPD� FULRX�R�VDQJXH��SRU�LVVR�RV�EUDQFRV�GHYHP�GHYROYr �OR�jV�iJXDV��6H�IRU�DVVLP��HVWH�DQWLJR�YHUGDGHLUR TXH� QRV� FULRX HVWDUi� FRQWHQWH�� 6H� MRJDUHP� QRVVR� VDQJXH� QR OL[R�� VH HOH IRU� TXHLPDGR��QmR YDL� VHU� ERP�� 6H� YRFrV� GL]HP � © VLP�� 2� VDQJXH� QmR� WHP� QDGD�� 1mR� WHP� RXWUDV� FRLVDV� QHVWH�VDQJXH��(VWi�YD]LR��GH�GRHQoDV�ª��HQWmR�YRX�SHGLU D�YRFrV ��© 6LP��6H��DJRUD��TXHUHP�MRJDU�R�VDQJXH�IRUD��TXH�R�GHUUDPHP QDV�iJXDV��'HYROYDP�QR�DVVLP ª��2V�ULRV�FRQKHFHP�R�QRVVR�VDQJXH��$�WHUUD�VREUH� D� TXDO� YLYHPRV� WHP�RV�ROKRV� DEHUWRV� H�RV�RXYLGRV� DWHQWRV��1mR Yr��PDV�HQ[HUJD��3RU� LVVR��GHYROYDP�QR�GHVWH�PRGR�

� $�H[SOLFDomR�TXH�'DYL�.RSHQDZD�SUHVVXS}H�DTXL�SDUD�SHVTXLVD�FRP�VDQJXH�p�XP�H[DPH�SDUD�GLDJQyVWLFR�GH�DOJXPD�GRHQoD��R�TXH�FRUUHSRQGH j�H[SHULrQFLD�UHFHQWH�TXH�WrP�RV�<DQRPDPL�GHVWD�SUiWLFD�� 2� GHPLXUJR� <DQRPDPL�� 6XD� HVSRVD�� PmH� GD� KXPDQLGDGH� DWXDO�� HUD� ILOKD� GH�7sSsUsVLNw� VHU� VREUHQDWXUDO� GDV� iJXDV�SURIXQGDV��VRJUR�SURYHGRU�GDV�SODQWDV�GH�FXOWLYR��'DYL�.RSHQDZD�VH�UHIHUH�SURYDYHOPHQWH�D�HVWD�RULJHP��TXDQGR�LQVLVWH�VREUH�GHYROYHU�R�VDQJXH�<DQRPDPL�jV�iJXDV�
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%ROHWLP�<DQRPDPL�Q��������???���???���???���???���??���???���???���???���???���???���???
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�/HLD�QHVWD�HGLomR�
/tGHUHV�<DQRPDPL�YmR�j�8QLYHUVLGDGH�GH��&RUQHOO��(VWDGRV�8QLGRV�
6HPLQiULR�VREUH�pWLFD�QD�SHVTXLVD�WHUi�D�SDUWLFLSDomR�GH�UHSUHVHQWDQWHV�\DQRPDPL�H�GD��&&3<�
0LQLVWpULR�3~EOLFR�H[DPLQD�TXHVWmR�GH�DPRVWUDV�GH�VDQJXH�\DQRPDPL
3URFXUDGRUD� GLULJH�VH� SHVTXLVDGRUHV� HVWDGXQLGHQVHV� � D� UHVSHLWR� GD� XWLOL]DomR� GH� DPRVWUDV� GH�VDQJXH�FROHWDGDV�HP������


/tGHUHV�<DQRPDPL�YmR�j�8QLYHUVLGDGH�GH��&RUQHOO��(VWDGRV�8QLGRV
6HPLQiULR�VREUH�pWLFD�QD�SHVTXLVD�WHUi�D�SDUWLFLSDomR�GH�UHSUHVHQWDQWHV�\DQRPDPL�H�GD��&&3<�
6HUi� UHDOL]DGR�QRV� GLDV� ���� GH� DEULO� GH� ������ QD�8QLYHUVLGDGH� GH�&RUQHOO�� QR�(VWDGR�GH�1RYD�,RUTXH��R�VHPLQiULR�³7UDJpGLD�QD�$PD]{QLD��9R]HV�\DQRPDPL��FRQWURYpUVLD�DFDGrPLFD�H�D�pWLFD�QD� SHVTXLVD´�� (VWDUmR� SUHVHQWHV� RV� <DQRPDPL� 7RW{�� GD� UHJLmR� GR� 7RRWRWREL� �$0��� 'DYL�.RSHQDZD�� GD� UHJLmR� GR�'HPLQL� �$0��� -RVp� 6HUHSLQR�� GD�9HQH]XHOD�� DOpP� GH� -{�&DUGRVR� GH�2OLYHLUD��6HFUHWiULD�([HFXWLYD�GD�&RPLVVmR�3Uy�<DQRPDPL�H�VXD�UHSUHVHQWDQWH�RILFLDO�QR�HYHQWR�
2� 6HPLQiULR�� RUJDQL]DGR� SHOR� DQWURSyORJR� 7HUHQFH� 7XUQHU�� p� PDLV� XP� GHVGREUDPHQWR� GD�SROrPLFD�JHUDGD�SHODV�GHQ~QFLDV�GR� MRUQDOLVWD�QRUWH�DPHULFDQR��3DWULFN�7LHUQH\��SXEOLFDGDV�QR�VHX� OLYUR� �'DUNQHVV� LQ�(O�'RUDGR� VREUH�R�XVR�GH�PpWRGRV�GH�SHVTXLVD�DQWL�pWLFRV�SRU�SDUWH�GR�JHQHWLFLVWD� -DPHV�1HHO�H�GR�DQWURSyORJR�1DSROHRQ�&KDJQRQ�HQWUH�RV�<DQRPDPL��(P����������DFXVD� 7LHUQH\�� HVVHV� SHVTXLVDGRUHV� FROHWDUDP� LQ~PHUDV� DPRVWUDV� GH� VDQJXH� HP� YiULDV� DOGHLDV�\DQRPDPL� QD�9HQH]XHOD� H� QR�%UDVLO� �LQFOXVLYH� QD� FRPXQLGDGH� GRV� SDLV� GH�'DYL�.RSHQDZD� H�7RW{���REWHQGR�D�VXD�DQXrQFLD�FRP�D�GLVWULEXtomR�GH�JUDQGHV�TXDQWLGDGHV�GH�EHQV�PDQXIDWXUDGRV�
2�HVFkQGDOR�TXH�HVVDV�DFXVDo}HV�VXVFLWDUDP�WHP�PRELOL]DGR�VHWRUHV�GD�DFDGHPLD�HVWDGXQLGHQVH�SUHRFXSDGRV�FRP�TXHVW}HV�GH�pWLFD�QDV�SHVTXLVDV�FLHQWtILFDV�H�GH�JDUDQWLD�GRV�GLUHLWRV�LQGtJHQDV�QD� SURWHomR� GR� VHX� SDWULP{QLR� JHQpWLFR�� $V� DFXVDo}HV� GH 7LHUQH\� OHYDQWDUDP� LPSRUWDQWHV�LQGDJDo}HV� VREUH� D� YLRODomR�� SRU� SDUWH� GH� 1HHO� H� &KDJQRQ�� GR� SULQFtSLR� GH� FRQVHQWLPHQWR�LQIRUPDGR�TXH�UHJH�D�SHVTXLVD�ELRPpGLFD�D�SDUWLU�GR�&yGLJR�GH�1XUHPEHUJ�GH������$OpPGLVVR��LQIRUPDo}HV�ILGHGLJQDV�UHYHODP�TXH�DV�DPRVWUDV�GH�VDQJXH�FROHWDGDV�SHOD�HTXLSH�GH�1HHO�HQWUH�RV�<DQRPDPL� IRUDP� UHFHQWHPHQWH� UHSURFHVVDGDV� SDUD� H[WUDomR� GH� PDWHULDO� JHQpWLFR� �'1$�� H�FRQWLQXDP� VHQGR� XWLOL]DGDV� HP� QRYDV� SHVTXLVDV� VHP�� PDLV� XPD� YH]�� R� FRQKHFLPHQWR� H�FRQVHQWLPHQWR�GRV�SUySULRV�<DQRPDPL��(VVH�VHPLQiULR�SUHWHQGH�DERUGDU�WDLV�WHPDV��$�&RPLVVmR�3Uy�<DQRPDPL� Mi� WHYH� RSRUWXQLGDGH� GH� GLYXOJDU� DVSHFWRV� GHVVD� SROrPLFD� �%ROHWLP�<DQRPDPL�Q�����'RFXPHQWRV�<DQRPDPL�Q����
$�SDUWLFLSDomR�GH�'DYL��GH�7RW{�H�GD�&RPLVVmR�3Uy�<DQRPDPL�p�PRWLYDGD�SHOD�SUHRFXSDomR�FRP�R�GHVWLQR�H�XWLOL]DomR�DWXDO�GDV�DPRVWUDV�GH�VDQJXH�FROHWDGDV�SRU�1HHO�H�&KDJQRQ��$WHQGHQGR�DR�GHVHMR�GRV�<DQRPDPL�SDUD�TXH� VHMDP� WRPDGDV�PHGLGDV� MXGLFLDLV� VREUH�D�DSURSULDomR� LQGHYLGD�GHVVHV� PDWHULDLV�� D� &RPLVVmR� 3Uy�<DQRPDPL� ORFDOL]RX� � R� SDUDGHLUR� GH� SHOR� PHQRV� SDUWH� GDV�



DPRVWUDV�HP�TXHVWmR��HODV�HVWmR�GHSRVLWDGDV�QRV�GHSDUWDPHQWRV�GH�DQWURSRORJLD�GD�8QLYHUVLGDGH�(VWDGXDO� GD� 3HQVLOYkQLD� H� GD� 8QLYHUVLGDGH� GH� 0LFKLJDQ�� $� &RPLVVmR� 3Uy�<DQRPDPL� HVWi�WRPDQGR�SURYLGrQFLDV�SDUD�OHYDU�R�FDVR�j�DWHQomR�GD�MXVWLoD�EUDVLOHLUD�H�QRUWH�DPHULFDQD�
0LQLVWpULR�3~EOLFR�H[DPLQD�TXHVWmR�GH�DPRVWUDV�GH�VDQJXH�\DQRPDPL
3URFXUDGRUD�GLULJH�VH�D�SHVTXLVDGRUHV�HVWDGXQLGHQVHV�D�UHVSHLWR�GD�XWLOL]DomR�GH�DPRVWUDV�GH�VDQJXH�FROHWDGDV�HP������
1R� LQtFLR� GH� PDUoR� ~OWLPR� D� 6XESURFXUDGRUD�*HUDO� GD� 5HS~EOLFD�� (OD� :LHFNR� 9RONPHU� GH�&DVWLOKR�� HQYLRX� RItFLR� DRV� SHVTXLVDGRUHV� $QGUHZ� � 0HUULZHWKHU� H� .HQQHWK� :HLVV��UHVSHFWLYDPHQWH�� GDV� 8QLYHUVLGDGHV� GH� 0LFKLJDQ� H� (VWDGXDO� GD� 3HQVLOYkQLD�� VROLFLWDQGR�LQIRUPDo}HV� VREUH� D� H[LVWrQFLD� GH� DPRVWDV� GH� VDQJXH�\DQRPDPL�QHVVDV�XQLYHUVLGDGHV� H�RXWUDV�LQIRUPDo}HV�UHOHYDQWHV��$SUHVHQWDPRV�D�VHJXLU�D�tQWHJUD�GD�FDUWD�GD�3URFXUDGRUD�
2)Ë&,2�1�����������&D',0�03)���������������������������������������������%UDVtOLD�����GH�PDUoR�GH�����$VVXQWR��6DQJXH�<DQRPDPL�
6HQKRU�3URIHVVRU�

7RPDPRV� FRQKHFLPHQWR� GH� TXH� QD� GpFDGD� GH� ���� SHVTXLVDGRUHV� DPHULFDQRV� FROHWDUDP�VDQJXH�GH�tQGLRV�<DQRPDPL��FXMR�WHUULWyULR�VH�VLWXD�QD�IURQWHLUD�%UDVLO� 9HQH]XHOD��$V�DPRVWUDV�GH� VDQJXH� HVWDULDP� GHSRVLWDGDV� QD� 3HQQ� 6WDWH� 8QLYHUVLW\� RI� 0LFKLJDQ� DW� $QQ� $UERU�� $VVLP��JRVWDULD�TXH�9�6��HVFODUHFHVVH�DV�VHJXLQWHV�TXHVW}HV�
�� ([LVWHP�DPRVWUDV�GH�VDQJXH�<DQRPDPL�QRV�ODERUDWyULRV�GHVVDV�8QLYHUVLGDGHV"�� 1~PHUR�H�IRUPD�GH�FRQVHUYDomR�GDV�DPRVWUDV"�� 4XDO�D�RULJHP�GDV�DPRVWUDV"�� ([LVWHP GRFXPHQWRV� DWHVWDQGR� D� UHDOL]DomR� GRV� SURFHGLPHQWRV� SDUD� REWHQomR� GH�FRQVHQWLPHQWR�LQIRUPDGR�QD�FROHWD�GDV�DPRVWUDV"�� 4XDQGR� DV� DPRVWUDV� IRUDP� FROHWDGDV� QR� %UDVLO"� +i� GRFXPHQWDomR� VREUH� DV�DXWRUL]Do}HV� RILFLDLV�� FRQFHGLGDV� SRU� LQVWLWXLo}HV� EUDVLOHLUDV�� SDUD� DV� SHVTXLVDV� TXH�YLDELOL]DUHP�D�FROHWD�GDV�DPRVWUDV"�� 4XDO� R� HVWDWXWR� MXUtGLFR� DGPLQLVWUDWLYR� DWXDO� GD� GHWHQomR� GHVWDV� DPRVWUDV� SHORV�UHVSHFWLYRV�ODERUDWyULRV"�� 4XDO�R�YtQFXOR�HQWUH�D�GHWHQomR�H�R�XVR�GDV�DPRVWUDV�GH�VDQJXH�<DQRPDPL�QR�SURMHWR�+*'3���+XPDQ�*HQRPH�'LYHUVLW\�3URMHFW���DVVLP�FRPR�D�UHODomR�HQWUH�HVVH�SURMHWR�H� LQVWLWXLo}HV� RILFLDLV� GR� JRYHUQR� GRV� *RYHUQRV� GRV� (VWDGRV� 8QLGRV�� FRPR� D� 86�'HSDUWPHQW�RI�(QHUJ\"�� +i�HYHQWXDLV�UHSURFHVVDPHQWRV�GDV�DPRVWUDV�DQWLJDV�SDUD�H[WUDLU�'1$��H�R�VHX�XVR�XP�QRYDV�SHVTXLVDV"�� +i� GRFXPHQWRV� VREUH� D� REWHQomR� GH� FRQVHQWLPHQWR� LQIRUPDGR� QD� UHDOL]DomR� GDV�QRYDV�SHVTXLVDV"��� +RXYH� FHVV}HV� �GRDo}HV� RX� YHQGDV�� SDUD� SHVTXLVD� RX� RXWURV� ILQV� GH� DPRVWUDV� GH�VDQJXH�RX�'1$�<DQRPDPL�SDUD�RXWURV� ODERUDWyULRV��S~EOLFRV�RX�SULYDGRV"�4XDO�D�IRUPD�GH�FRQWUDWR"�4XDLV�ODERUDWyULRV"
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3URMHWR�GH�(PHQGD�&RQVWLWXFLRQDO�DPHDoD�WHUUDV�LQGtJHQDV
3URSRVWD�OLPLWD�iUHDV�LQGtJHQDV�H�GH�FRQVHUYDomR�DPELHQWDO�D�����GR�WHUULWyULR�GRV�HVWDGRV��
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