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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�
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)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"�
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,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 �
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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�



�

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������



�

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��



��

���� 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 ��
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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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