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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�������������
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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\ ���������������



��

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� ����������������



��

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�

http://www.tamu.edu/anthropology/Cox.html


��

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� ��������
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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�
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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�
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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�
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