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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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� 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"



��

%,%/,2*5$),$
$/%(57�� %UXFH�� ������ <DQRPDPL� 
9LROHQFH
�� ,QFOXVLYH� ILWQHVV� RU� HWKQRJUDSKHU
V� UHSUHVHQWDWLRQ��&XUUHQW�$QWKURSRORJ\ �����������BBBB��������2Q�<DQRPDPL�ZDUIDUH��$�UHMRLQGHU��&XUUHQW�$QWKURSRORJ\ �����������$/%(57�� %UXFH� DQG� $OFLGD� 5LWD� 5$026�� ������ 2� H[WHUPtQLR� �DFDGrPLFR�� GRV� <DQRPDPL��+XPDQLGDGHV �8QLYHUVLGDGH�GH�%UDVtOLD������������BBBB��������<DQRPDPL�,QGLDQV�DQG�DQWKURSRORJLFDO�HWKLFV��6FLHQFH ���������&$51(,52� '$� &81+$�� 0DQXHOD�� ������ /HWWHU� WR� WKH� &RPPLWWHH� RQ� (WKLFV� RI� WKH� $PHULFDQ�$QWKURSRORJLFDO� $VVRFLDWLRQ� IURP� WKH� 3UHVLGHQW� RI� WKH� %UD]LOLDQ� $QWKURSRORJLFDO� $VVRFLDWLRQ�$QWKURSRORJ\�1HZVOHWWHU -DQXDU\�1((/��-DPHV��������3K\VLFLDQ�WR�WKH�*HQH�3RRO��*HQHWLF�OHVVRQV�DQG�RWKHU�VWRULHV��1HZ�<RUN��-RKQ�:LOH\�	�6RQV��5$026�� $OFLGD� 5LWD�� ������ 6DQXPi� 0HPRULHV�� $� <DQRPDPL� HWKQRJUDSK\� LQ� WLPHV� RI� FULVLV��0DGLVRQ��8QLYHUVLW\�RI�:LVFRQVLQ�3UHVV�5,7&+,(��0DUN��������6SLULW�RI�WKH�5DLQIRUHVW��&KLFDJR��,VODQG�/DNH�3UHVV�7,(51(<�� 3DWULFN�� ������ 'DUNQHVV� LQ� (O� 'RUDGR�� +RZ� VFLHQWLVWV� DQG� MRXUQDOLVWV� GHYDVWDWHG� WKH�$PD]RQ��1HZ�<RUN��:�:��1RUWRQ�BBBB��������7UHYDV�QR�(O�'RUDGR��&RPR�FLHQWLVWDV� H� MRUQDOLVWDV�GHYDVWDUDP�D�$PD]{QLD� 5LR�GH�-DQHLUR��(GLRXUR�
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