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'R�SRQWR�GH�YLVWD�GD�FRQVWUXomR�GRV�QtYHLV�GR�VHU�H�VXD�FRPSOH[D�GLDOpWLFD��*DLVHU�VRXEH� H[SOLFDU� FRPR� HOD� p� OHYDGD� D� FDER� PHGLDQWH� D� DUWLFXODomR� HQWUH� PDWHPiWLFD� H�RQWRORJLD� �*DLVHU� ������� 6\QDQDLUH VWKDL� p D� SDODYUD� UHVVDOWDGD� SRU� *DLVHU� HP� VXD�LQWHUSUHWDomR� GH� 3ODWmR� H� WUDGX]LGD� FRPR� VHU�FRVXSUDVVXPLGR� �0LWDXIJHKREHQZHUGHQ��*DLVHU�������S������� ,QWHUSUHWDomR�H� WUDGXomR�QmR�VmR�RULXQGDV��QR�HQWDQWR��GRV�SUySULRV�WH[WRV� GH� 3ODWmR�� PDV� GR� UHODWR� GH� 6H[WR� (PStULFR� VREUH� RV� SLWDJyULFRV�� 6HJXQGR� R�PHVPR�*DLVHU��WRGDYLD��R�UHODWR�UHFXSHUD��QD�YHUGDGH��DV�FRPXQLFDo}HV�RUDLV�GH�3ODWmR��DV�TXDLV� IRUDP� HUURQHDPHQWH� DVVRFLDGDV� SRU� 6H[WR� (PStULFR� j� SRVLomR� GRV� SLWDJyULFRV��3RVWHULRUPHQWH��QR�HQWDQWR��D�YLQFXODomR�FRP�R�WH[WR�SODW{QLFR�VHUi�IHLWD�WDQWR�QR�OLYUR�GH�*DLVHU�TXDQWR�QR�WUDQVFXUVR�GHVVH�WUDEDOKR��2 UHODWR� GH� 6H[WR� (PStULFR� DERUGD� RV� QtYHLV� GR� VHU� H� D� GLDOpWLFD� GH� FRQVWUXomR�GHVVHV�QtYHLV��(P�XPD�SULPHLUD�H� VLPSOLILFDGD�DSUHVHQWDomR�� VmR� OLVWDGRV� WUrV�QtYHLV�GR�



VHU�� FRUSRV� VHQVLYHOPHQWH� SHUFHSWtYHLV�� FRUSRV� DSUHHQGLGRV� DSHQDV� SHOR� SHQVDPHQWR��QRHWi�� H� LQDFHVVtYHLV� DRV� VHQWLGRV� �iGHOD��� REMHWRV� LQFRUSyUHRV� �Wj� iVRPDWD�� �6H[WXV�(PSLULFXV��$JDLQVW�WKH�SK\VLFLVWV�,,�������*DLVHU�������S�����H������7HVWLPRQLD�3ODWRQLFD��1U������� 2V�³ILOyVRIRV�JHQXtQRV´�GHYHULDP�DGRWDU�XP�SURFHGLPHQWR�VHPHOKDQWH�j�DQiOLVH�GD�OLQJXDJHP��OyJRV���VHJXQGR�D�TXDO�R�TXH�FRPS}H�D�OLQJXDJHP�p�D�SDODYUD��$�SDODYUD��SRU� VXD� YH]�� WHP� VtODEDV� FRPR� VHXV� FRPSRQHQWHV�� (VVDV� VmR� IRUPDGDV� SHOR� TXH� 6H[WR�(PStULFR� GHQRPLQD� ³RV� HOHPHQWRV� GD� OtQJXD� HVFULWD´� �6H[WXV� (PSLULFXV�� $JDLQVW� WKH�SK\VLFLVWV� ,,�� ������ (VVH� SURFHGLPHQWR� FRQVLVWH�� SRLV�� QD� UHGXomR� GH� XP� REMHWR� D� VHXV�HOHPHQWRV�FRQVWLWXLQWHV��$SOLFDGR�DR�HVWXGR�GRV�QtYHLV�GR�VHU��LVWR�VLJQLILFD�D�UHGXomR�GRV�FRUSRV� VHQVLYHOPHQWH� SHUFHSWtYHLV� DRV� FRUSRV� DSUHHQGLGRV� DSHQDV� SHOR� SHQVDPHQWR� H�LQDFHVVtYHLV� DRV� VHQWLGRV�� HVVHV�� SRU� VXD� YH]�� VH� GHFRPS}HP�� ILQDOPHQWH�� HP� REMHWRV�LQFRUSyUHRV��RV�TXDLV�QmR�VmR�PDLV�UHJUHVVLYDPHQWH�GLVVROYLGRV�HP�XP�QRYR�SUHVVXSRVWR��+i�� HYLGHQWHPHQWH�� XPD� UHODomR� GH� XQLODWHUDOLGDGH� HQWUH� R� SODQR� VXSUD�RUGHQDGR� H� R�VXERUGLQDGR��GH�WDO�IRUPD�TXH�HVVH�QmR�SRGH�H[LVWLU�VHP�DTXHOH��3RVWHULRUPHQWH��D�LQYHVWLJDomR�GH�6H[WR�(PStULFR�VREUH�D�KLHUDUTXLD�GRV�QtYHLV�GR�VHU�p�DSURIXQGDGD�PHGLDQWH�UHFXUVR�j�PDWHPiWLFD��2V�FRUSRV�VHQVLYHOPHQWH�SHUFHSWtYHLV�����QmR�SRGHP�VHU�SHQVDGRV�H�H[LVWLU�VHP�DV�ILJXUDV�WULGLPHQVLRQDLV��H[WHQVDV�HP�WRGRV�RV�ODGRV� ����� (VVDV�� SRU� VXD� YH]�� FDUHFHP� GD� VXSHUItFLH� RX� GR� SODQR� ���� FRPR� DTXLOR� TXH�DQWHFHGH�jV�ILJXUDV�WULGLPHQVLRQDLV��$�VXSHUItFLH��SRU�VHX�WXUQR��WHP�FRPR�SUHVVXSRVWR�D�OLQKD� �����D�TXDO�p�SUHFHGLGD�SHOR�Q~PHUR� �����(VVH�� ILQDOPHQWH�� p�SURGXWR�GR�8QR�H�GD�'tDGH� ,QGHWHUPLQDGD� ���� �6H[WXV� (PSLULFXV��$JDLQVW� WKH� SK\VLFLVWV� ,,�� ���������*DLVHU�������S�����H����V��7HVWLPRQLD�3ODWRQLFD��1U������� (P�YLUWXGH�GHVVD�GHFRPSRVLomR��R�VHU�QHJDGR� �DQDLUH VWKDL�� GR� JrQHUR� �JpQRV�� LPSOLFD� QHFHVVDULDPHQWH� R� VHU�FRQHJDGR��V\QDQDLUH VWKDL�� GH� WRGDV� LGpLDV� RX� HVSpFLHV� TXH� HVWmR� VRE� R� SRGHU� RUJDQL]DWyULR� GR�JrQHUR��XPD�YH]�TXH�DTXHODV�GHSHQGHP�GHVWH��$VVLP�VHQGR��WDPEpP�D�OLQKD�p�FR�QHJDGD��VH� R� Q~PHUR� p� QHJDGR�� R� TXDO�� SHUDQWH� D� OLQKD�� DWXD� FRPR� JrQHUR� �6H[WXV� (PSLULFXV��$JDLQVW�WKH�SK\VLFLVWV�,,�������*DLVHU�������S�������7HVWLPRQLD�3ODWRQLFD��1U�������$TXL��V\QDQDLUH VWKDL�DSUHVHQWD�R�VHX�FDUiWHU�QHJDWLYR��YLQFXODQGR�QHFHVVDULDPHQWH�D�QHJDomR�GR�SODQR�VXSHULRU�FRP�D�QHJDomR�GRV�SODQRV�TXH�OKH�VmR�KLHUDUTXLFDPHQWH�VXERUGLQDGRV���(P�$ 5HS~EOLFD� RV� QtYHLV� KLHUiUTXLFRV� GR� VHU� VmR� DQDOLVDGRV� QD� SHUVSHFWLYD� GD�DOPD� DVFHQGHQGR� DR�SULQFtSLR� GH� WXGR�� H� XP�RXWUR� DVSHFWR�GH� V\QDQDLUH VWKDL� DOpP�GD�QHJDomR�DFLPD�UHVVDOWDGD��p�IRFDOL]DGR��D�VDEHU��D�SUHVHUYDomR�H�FRQVHUYDomR�GR�TXH�IRL�QHJDGR��$�ILP�GH�VXEOLQKDU�HVVH�QRYR�VHQWLGR�GH�V\QDQDLUH VWKDL� p�LPSRUWDQWH�YLQFXODU�R�WH[WR� VREUH� D� OLQKD� GR� VDEHU� ����F� ±� ���H�� FRP� D� SDVVDJHP� TXH� HVFODUHFH� R� PpWRGR�GLDOpWLFR�����F�±����D���2 WH[WR�VREUH�D�OLQKD�GR�VDEHU�DUWLFXOD�RV�SDWKpPDWD��IDFXOGDGHV��GD� DOPD� FRP� RV� REMHWRV� FRP� RV� TXDLV� FDGD� XPD� GHVVDV� IDFXOGDGHV� OLGD�� $VVLP�� D�LPDJLQDomR��HLNDVtD���D�PHQRV�SRWHQWH�GHVVDV�IDFXOGDGHV��WHP�FRPR�REMHWR�DV�LPDJHQV�RX�VRPEUDV�GDV�FRLVDV�VHQVtYHLV��DR�SDVVR�TXH�D�FUHQoD��StVWLV��UHIHUH�VH�DRV�SUySULRV�REMHWRV�VHQVtYHLV�� $PEDV� IDFXOGDGHV� GL]HP� UHVSHLWR� j� RSLQLmR� �Gy[D��� LQFDSD]� GH� LQGLFDU� QHOD�PHVPD� XP� FULWpULR� VHJXUR� SDUD� VXDV� DILUPDo}HV�� (P� RSRVLomR� j� RSLQLmR� HVWi� D� FLrQFLD��HSLVWpPH���D�TXDO��SRU�VXD�YH]��VXEGLYLGH�VH�WDPEpP�HP�GRLV�PRPHQWRV��FRQKHFLPHQWR�
� $ WUDGXomR�GR�WH[WR�JUHJR�RFRUUH�VRE�PLQKD�UHVSRQVDELOLGDGH��HPERUD�WHQKD�WDPEpP�PH�RULHQWDGR�SHOD�WUDGXomR�GH�*DLVHU��1DV�FLWDo}HV�PDQWHUHL�D�RUWRJUDILD�GDV�HGLo}HV�GRV�WH[WRV�SRU�PLP�XWLOL]DGDV���
� /LPLWR�PH�D�DSUHVHQWDU�D�VpULH�GH�QtYHLV�GR�VHU��VHP��QR�HQWDQWR��DERUGDU�DV�UD]}HV�GHWDOKDGDV�SDUD�R�VHX�HVWDEHOHFLPHQWR�� Mi� TXH� R� OLGDU� FRP� HODV� QRV� OHYDULD� SDUD� DOpP� GRV� OLPLWHV� LPSRVWRV� DRV� WH[WRV� GHVVD�)HVWVFKULIW��3DUD�WDQWR��LQGLFR�R�UHODWR�GH�6H[WR�(PStULFR��R�FRPHQWiULR�H�D�WUDGXomR�GH�*DLVHU��



GLDQRpWLFR� RX� PHGLDQR� �GLiQRLD�� H� FRQKHFLPHQWR� QRpWLFR� RX� LQWHOHFomR� �QyHVLV��� 2�SULPHLUR� WHP�GLDQWH�GH� VL� RV�REMHWRV�PDWHPiWLFRV�� HQTXDQWR�TXH�R� VHJXQGR� WHPDWL]D� DV�LGpLDV�� VXDV� UHODo}HV� H� VXD� YLQFXODomR� FRP� D� ,GpLD� GR� %HP�� $PEDV� WUDWDP� GR� PXQGR�VXSUD�VHQVtYHO��9LHLUD�������S�������$ UHODomR� GRV� VHLV� QtYHLV� GR� VHU� FLWDGRV� SHOR� UHODWR� GH� 6H[WR� (PStULFR� FRP� DV�TXDWUR� IDFXOGDGHV�GH� FRQKHFLPHQWR� H[SRVWDV�QD�3ROLWHLD� WRUQD�VH� HYLGHQWH�� VH� D� UHODomR�GDV� GLPHQV}HV� HVSDFLDLV� FRP� DV� IDFXOGDGHV� GH� FRQKHFLPHQWR� WUDWDGDV� QR�'H� DQLPD� p�OHYDGD� HP� FRQVLGHUDomR� ±� UHODomR� HVVD� FRQVWDWDGD� SRU� *DLVHU�� FRP� EDVH� QR� WH[WR� GH�$ULVWyWHOHV�'H�DQLPD������E���������*DLVHU�������S������7HVWLPRQLD�3ODWRQLFD��1U�����$��H TXH�UHSURGX]�SDUWH�GR�HQVLQDPHQWR�RUDO�GH�3ODWmR��$V�GLPHQV}HV�HVSDFLDLV�VmR�XQLGDGH�RX�SRQWR�� OLQKD�� SODQR� �RX� VXSHUItFLH�� H� FRUSR�� H� DV� TXDWUR� IDFXOGDGHV�GH� FRQKHFLPHQWR�FLWDGDV�SRU�$ULVWyWHOHV�UHFHEHP��GH�IDWR��RXWURV�QRPHV��PDV��QR�IXQGR��FRUUHVSRQGHP�DRV�SDWKpPDWD� GD� DOPD� GHVFULWRV� QD� 3ROLWHLD� ±� QyHVLV� GLiQRLD� StVWLV� H� HLNDVtD� QR V�FRQKHFLPHQWR� QRpWLFR��� HSLVWpPH� �FLrQFLD��� Gy[D� �RSLQLmR�� H� DtVWKHVLV� �SHUFHSomR�VHQVtYHO�� �*DLVHU� ������ S�� ��V���� $� UHODomR� GH� DQDORJLD� p� SRU� *DLVHU� DSUHVHQWDGD� GD�VHJXLQWH� IRUPD�� FRQKHFLPHQWR�QRpWLFR� UHIHUH�VH� j�XQLGDGH�RX�DR�SRQWR�� FLrQFLD� j� OLQKD��RSLQLmR�DR�SODQR�H��ILQDOPHQWH��SHUFHSomR�VHQVtYHO�DR�FRUSR��(P�YLUWXGH�GLVVR��R�WH[WR�GD�3ROLWHLD� PHGLDWL]DGR�SHOR�WH[WR�GH�$ULVWyWHOHV��SRGH��HQWmR��VHU�YLQFXODGR�FRP�R�UHODWR�GH�6H[WR�(PStULFR�GD�VHJXLQWH�IRUPD��RV�QtYHLV�GR�VHU�����DWp�����IRUPDP�D�FRQWUDSDUWH�RQWROyJLFD�GDV�IDFXOGDGHV�TXH�VH�RFXSDP�FRP�R�PXQGR�VHQVtYHO��(QTXDQWR�D�HLNDVtD�RX�D�DtVWKHVLV�DULVWRWpOLFD�WHP�SRU�REMHWR�RV�QtYHLV�GR�VHU�����H �����FRPSUHHQGH�D�StVWLV��D�Gy[D�DULVWRWpOLFD��R�QtYHO�GR�VHU������2V�RXWURV�QtYHLV�GR�VHU�±�GR� ���� DR� ���� ±� GL]HP� UHVSHLWR� DR� PXQGR� VXSUD�VHQVtYHO�� $� GLiQRLD� RX� D� HSLVWpPH�DULVWRWpOLFD� p� FRQIURQWDGD� FRP� REMHWRV� PDWHPiWLFRV�� QtYHO� GR� VHU� ����� DR� SDVVR� TXH� D�QyHVLV� RX�R�QR V OLGD� WDQWR�FRP�R�Q~PHUR��QtYHO�GR� VHU� ����±�R�TXDO�QHVVH�FRQWH[WR�GR�UHODWR�� GH� DFRUGR� FRP�R� WH[WR� DULVWRWpOLFR�� GHYH� VHU� LQWHUSUHWDGR� FRPR� LGpLD� �WE��*DLVHU�������S�����VV��±�TXDQWR�FRP�RV�SULQFtSLRV�RSRVWRV�GR�8QR�H�GD�'tDGH� ,QGHWHUPLQDGD��QtYHO�GR�VHU������$V�UHODo}HV�DFLPD�H[SOLFLWDGDV�SRGHP�VHU�UHVXPLGDV�QR�VHJXLQWH�TXDGUR���
)DFXOGDGHV�GD�$OPD� 1tYHLV�GR�6HU�

3ODWmR� $ULVWyWHOHV� 3ODWmR� $ULVWyWHOHV� 6��(PStULFR�
1yHVLV� 1R V ,GpLDV�H�,GpLD�GR�%HP� 8QLGDGH�RX�SRQWR� 8QR�H�'tDGH�,QGHWHUPLQDGD�����1~PHURV�����
'LiQRLD� (SLVWpPH� 2EMHWRV�PDWHPiWLFRV� /LQKD� /LQKDV�����
3tVWLV� 'y[D� 2EMHWRV�VHQVtYHLV�� 6XSHUItFLH��3ODQR�� 6XSHUItFLHV�����
(LNDVtD� $tVWKHVLV� ,PDJHQV�RX�VRPEUDV�GDV�FRLVDV�VHQVtYHLV�

&RUSR� $V�ILJXUDV�WULGLPHQVLRQDLV������RV�FRUSRV�VHQVLYHOPHQWH�SHUFHSWtYHLV�����
� (VVDV� WUDGXo}HV� GLYHUJHP� SDUFLDOPHQWH� GD� WUDGXomR� SDUD� R� DOHPmR� IHLWD� SRU� *DLVHU�� QR V �(LQVLFKW��FRQKHFLPHQWR� UDFLRQDO� GLVFXUVLYR� H� LQWXLWLYR��� HSLVWpPH� �9HUVWHKHQ�� FRPSUHHQGHU��� Gy[D� �0HLQXQJ��RSLQLmR��H�DtVWKHVLV��VLQQOLFKH�:DKUQHKPXQJ��SHUFHSomR�VHQVtYHO���
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(P� VHX� FRPHQWiULR� j ILORVRILD� GH� 3ODWmR�� +HJHO�� SULPHLUDPHQWH�� TXDOLILFD� R�SUySULR�3ODWmR�FRPR�³XP�GRV�LQGLYtGXRV�KLVWyULFR�PXQGLDLV´�H�VXD�ILORVRILD�FRPR�³XPD�GDV�H[LVWrQFLDV�KLVWyULFR�PXQGLDLV´��HP�UD]mR�GD�³LQIOXrQFLD�H[WUHPDPHQWH�VLJQLILFDWLYD´�SRU� HOD� H[HUFLGD� QD� ³IRUPDomR� H� GHVHQYROYLPHQWR� GR� HVStULWR´�� SHOR�PHQRV� GR� HVStULWR�RFLGHQWDO��DFUHVFHQWDULD��(P�VHJXQGR�OXJDU��DLQGD�GHQWUR�GH�XP�FRQWH[WR�LQWURGXWyULR�GH�FDUDFWHUL]DomR� GR� SHQVDPHQWR� SODW{QLFR� FRPR� XP� WRGR��+HJHO� DSRQWD� SDUD� R� HOHPHQWR�HVSHFtILFR�GD�ILORVRILD�SODW{QLFD��D�VDEHU��³D�HOHYDomR�GD�FRQVFLrQFLD�DR�UHLQR�HVSLULWXDO´��³R�GLUHFLRQDPHQWR�>GD�FRQVFLrQFLD��/$9@�DR�PXQGR�LQWHOHFWXDO��VXSUD�VHQVtYHO´��+HJHO��9*3K�� S�� ����� ,VWR� p� SURSULDPHQWH� R� TXH� QR� WH[WR� SODW{QLFR� p� GHQRPLQDGR� ³VHJXQGD�QDYHJDomR´� �)pGRQ� ��� G��� HP� RSRVLomR� j� FRQVFLrQFLD� GLUHFLRQDGD� H[FOXVLYDPHQWH� DR�kPELWR�HPStULFR��VHQVtYHO�H�PDWHULDO��(P�WHUFHLUR�OXJDU��+HJHO�PRVWUD�VH�FRQYLFWR�GH�TXH�D ILORVRILD� SODW{QLFD� HQFRQWUD�VH� SOHQDPHQWH� H[SOLFLWDGD� QRV� GLiORJRV�� QmR� KDYHQGR��SRUWDQWR��XPD�GRXWULQD�HVRWpULFD��QmR�HVFULWD�H�RUDO��FDSD]�GH�FRPSOHPHQWDU�H�HVFODUHFHU�R�TXH�QRV�GLiORJRV�QmR�p�UHVROYLGR�RX�PHUDPHQWH�DOXGLGR�GH�IRUPD�REVFXUD��+HJHO��9*3K��S��������

� 6REUH� D� FRPSRVLomR� GDTXLOR� TXH� KRMH� FRQKHFHPRV� FRPR� 9RUOHVXQJHQ� �EHU� GLH� *HVFKLFKWH� GHU�3KLORVRSKLH�Y��9LHLOODUG�%DURQ�������



(P� YLUWXGH� GLVVR� ±� H� MXVWDPHQWH� HP� RSRVLomR� DRV� HVWXGRV� GR� QRYR� PRGHOR�LQWHUSUHWDWLYR�GD�ILORVRILD�SODW{QLFD�TXH�OHYDP�HP�FRQWD�RV�UHODWRV�VREUH�D�GRXWULQD�RUDO�H�GLVFXWHP�R�VDEHU�FRPR�VLVWHPD�HP�3ODWmR��*DLVHU�������5HDOH�����D�H�������±�+HJHO��HP�TXDUWR�OXJDU��FRQVWDWD�D�DXVrQFLD�GH�³XPD�H[SRVLomR�VLVWHPiWLFD�GD�ILORVRILD´�HP�3ODWmR��SRLV� ³D� IRUPDomR� �%LOGXQJ�� ILORVyILFD� GH� 3ODWmR� DLQGD� QmR� HVWDYD� PDGXUD� SDUD� LVVR�>DSUHVHQWDomR� VLVWHPiWLFD� GR� GLVFXUVR� ILORVyILFR�� /$9@´�� 6RPHQWH�$ULVWyWHOHV� FKHJRX� j�³H[SRVLomR� FLHQWtILFD� H� VLVWHPiWLFD´� GR� VDEHU� ILORVyILFR� �+HJHO�� 9*3K�� S�� ����� $�LPDWXULGDGH� GD� SDLGpLD� ILORVyILFD� GH� 3ODWmR� QmR� p�� WRGDYLD�� UHVXOWDGR� GH� IUDTXH]DV� GR�LQGLYtGXR� 3ODWmR�� PDV� GH� XPD� GHILFLHQWH� GHWHUPLQDomR� GD� LGpLD� PHVPD�� L�� p�� GH� XPD�OLPLWDomR� KLVWyULFD� QR� H[HUFtFLR� GD� SUySULD� ILORVRILD�� FXMD� IDFH�PDLV� YLVtYHO� p� D�PLVWXUD��9HUPLVFKXQJ��HQWUH�UHSUHVHQWDomR��9RUVWHOOXQJ��±�R�PLWR�±�H�R�FRQFHLWR��%HJULII��RX�R�SXUR� SHQVDU�� 3ODWmR� ODQoD�PmR� IUHT�HQWHPHQWH� GH� IiEXODV� H� ILJXUDV� GR�PXQGR� VHQVtYHO�SDUD� H[SOLFDU� DTXLOR� TXH�� QD� SHUVSHFWLYD� GH� +HJHO�� p� WDUHID� GR� SXUR� FRQFHLWR�� 2� PLWR��HQIDWL]D�+HJHO��p�DSHQDV�XPD�³SHGDJRJLD�GR�JrQHUR�KXPDQR´��+HJHO��9*3K��S�������XP�LQVWUXPHQWR� GLGiWLFR�SDUD� DTXHOD� IDVH�GD�KLVWyULD� KXPDQD�QD�TXDO� ³R�SHQVDPHQWR� DLQGD�QmR� p� OLYUH´� �+HJHO�� 9*3K�� S�� ���� ±� OLYUH� GRV� FRQWRV� IDEXORVRV�� IDQWiVWLFRV�� GDV�UHSUHVHQWDo}HV� VHQVtYHLV� H�� FRP� LVWR�� PRYHQGR�VH� QD� VXD� SUySULD� HVIHUD�� (VVD� PLVWXUD�GLILFXOWD��SRLV��DTXHOD�³H[SRVLomR�VLVWHPiWLFD�GD�ILORVRILD´�H[LJLGD�SHOR�SXUR�FRQFHLWR��Mi�TXH�³QmR�Ki�TXDOTXHU�FULWpULR��0D�VWDE���VH�R�REMHWR�>TXH�VH�HQFRQWUD�VRE�LQYHVWLJDomR��/$9@� HVWi� HVJRWDGR� RX� QmR´� �+HJHO�� 9*3K�� S�� ����� 5HVWDP�� SRLV�� QR� ILQDO� VHPSUH�LQFRPSOHWXGH�H�DSRULD��$R� PHVPR� WHPSR� HP� TXH� QmR� FRQVWDWD� XPD� RUJDQL]DomR� VLVWHPiWLFD� GR� VDEHU�ILORVyILFR�HP�3ODWmR��D�TXDO�SHUPLWH�j�ILORVRILD�VHU�XPD�HQFLFORSpGLD�GR�VDEHU��L��p��XPD�IRUPDomR� FLUFXODU� RULXQGD� GR� SUySULR� FRQWH~GR� GR� VDEHU� HP� VXD� GLQkPLFD� LPDQHQWH��DILUPD� +HJHO�� GH� PRGR� VXUSUHHQGHQWH�� TXH� ³HP� VHXV� GLVFXUVRV� RUDLV� ³� �LQ� VHLQHQ�P�QGOLFKHQ�5HGHQ��3ODWmR�DGRWD�XP�SURFHGLPHQWR�VLVWHPiWLFR��+HJHO��9*3K��S�������(OH�WDPEpP�VDOLHQWD�TXH� ³D� REUD�GRJPiWLFD�GH�3ODWmR� VREUH� DV� LGpLDV´�� L�� p�� D� GLDOpWLFD�GRV�SHQVDPHQWRV�SXURV��D�TXDO�p�DFRPSDQKDGD�SHOR�SiWKHPD�GD�QyHVLV� HVWi�SHUGLGD�� HPERUD�KDMD� XPD� HVSpFLH� GH� FRPSHQVDomR� SDUD� HVVD� SHUGD�� D� VDEHU�� RV� HVFULWRV� 3DUPrQLGHV�6RILVWD�H�)LOHER� QRV�TXDLV�D�GLDOpWLFD�GRV�SHQVDPHQWRV�SXURV�p�DERUGDGD��ID]HQGR�GHVVHV�HVFULWRV�RV�PDLV�GLItFHLV�GHQWUH�RV� WH[WRV�SODW{QLFRV��6H�+HJHO��GH� IDWR��HVWDYD�FLHQWH�GD�WUDGLomR�LQGLUHWD�GRV�HQVLQDPHQWRV�RUDLV�GH�3ODWmR��FRPR�R�WH[WR�GHVVDV�3UHOHo}HV�VREUH�D�KLVWyULD�GD�ILORVRILD� �9RUOHVXQJHQ��EHU�GLH�*HVFKLFKWH�GHU�3KLORVRSKLH� WHVWHPXQKD��WE��.UlPHU�������S�����V��Q�����S��������+HJHO�� WRGDYLD��QmR�FRQVHJXLX�REWHU�XPD�YLVmR�GD�VLVWHPDWLFLGDGH�GR�SHQVDPHQWR�GH�3ODWmR�� FRPR�R�QRYR�SDUDGLJPD�GH�SHVTXLVD� VREUH� D�ILORVRILD� GH� 3ODWmR�� JUDoDV� DR� HVWXGR� GDTXHOH�PDWHULDO�� SRGH� DJRUD� DSUHVHQWi�OD�� $� HVWH�SRQWR�YROWDUHL�GH�IRUPD�PDLV�GHWDOKDGD�QD�VHT�rQFLD�GR�WH[WR��(P� VHX� FRPHQWiULR�� HOH� DGRWD� XPD� DERUGDJHP� GD� ILORVRILD� SODW{QLFD� WRPDQGR�FRPR� EDVH� D� RUJDQL]DomR� GR� VHX� SUySULR� VLVWHPD� GH� ILORVRILD��$VVLP� VHQGR�� D� ILORVRILD�HVSHFXODWLYD� RX� OyJLFD� FRUUHVSRQGH� j� GLDOpWLFD�� D� ILORVRILD� GD� QDWXUH]D� HQFRQWUD�VH�IRUPXODGD�SDUWLFXODUPHQWH�QR�7LPHX�H��ILQDOPHQWH��ILORVRILD�GR�HVStULWR�WHP�WDPEpP�XPD�
� 3URYDYHOPHQWH�� +HJHO� SDUHFH� DOXGLU�� QHVVH� FRQWH[WR�� DR� FLFOR� GH� FRQIHUrQFLDV� PLQLVWUDGDV� SRU� 3ODWmR�LQWLWXODGR�³6REUH�R�%HP´��DJRUD�UHWRPDGDV�SHOR�QRYR�SDUDGLJPD�LQWHUSUHWDWLYR�GD�ILORVRILD�GH�3ODWmR�FRPR�HOHPHQWR� LQGLVSHQViYHO� SDUD� D� FRPSUHHQVmR� GH� VXD� ILORVRILD�� ,QIRUPDo}HV� VREUH� D� H[LVWrQFLD� GHVVDV�SDOHVWUDV�� EHP� FRPR� VREUH� RV� WHPDV� QHODV� DERUGDGRV� FKHJDUDP� SULPHLUDPHQWH� DWp� QyV� JUDoDV� DRV� VHXV�GLVFtSXORV��*DLVHU�������S�����������7HVWLPRQLD�3ODW{QLFD��1U�����������



FRQWUDSDUWH� SODW{QLFD� DVVLP� GLYLGLGD�� D�� D� ILORVRILD� WHyULFD� GR� HVStULWR�� DV� ³HVSpFLHV� GH�FRQKHFLPHQWR´� DFLPD� GLVFXWLGDV� QD� 5HS~EOLFD� E�� D� ILORVRILD� SUiWLFD� GR� HVStULWR��³H[SRVLomR�GH�XP�(VWDGR�SHUIHLWR´�WDPEpP�QD�5HS~EOLFD��+HJHO��9*3K��S��������3DVVR�� HQWmR�� DR� WHPD� GD� GLDOpWLFD�� REMHWR� GH� HVWXGR� GHVVH� WUDEDOKR�� 'H� XPD�PDQHLUD�JHUDO��+HJHO�UHFRQKHFH�QD�GLDOpWLFD�SODW{QLFD�D�FRRUGHQDomR�GDV�LGpLDV�HQWUH�VL�H�WDPEpP� VXD� DSUHHQVmR� SHOR� SiWKHPD� GD� QyHVLV� $YDOLD�� SRUpP�� TXH� 3ODWmR� QmR� HVWi�SOHQDPHQWH� FLHQWH� GR� TXH� p� D� ³QDWXUH]D� GD� GLDOpWLFD´� �+HJHO�� 9*3K�� S�� ����� (P� TXH�FRQVLVWH��SRLV��HVVD�GHILFLrQFLD�GH�3ODWmR�DFHUFD�GD�³QDWXUH]D�GD�GLDOpWLFD´"�3ULPHLUDPHQWH�� HOH� FULWLFD� D� LQWHUSUHWDomR�GD�GLDOpWLFD�SURPRYLGD�SHOR� ³ILORVRIDU�IRUPDO´��VHJXQGR�D�TXDO�R�TXH�p�SUySULR�GD�GLDOpWLFD�p�FRQIXQGLU�FRQFHLWRV��GH�WDO�IRUPD�TXH� R� UHVXOWDGR� VHMD�PHUDPHQWH� QHJDWLYR�� (VVD� p� D� GLDOpWLFD� UDFLRFLQDQWH� �UlVRQLHUHQGH�'LDOHNWLN��� +HJHO� HVWi� FRQYLFWR� GH� HQFRQWUDU� HVVH� WLSR� GH� GLDOpWLFD� WDPEpP� HP� DOJXQV�GLiORJRV� GH� 3ODWmR�� 6DOLHQWD�� QR� HQWDQWR�� TXH� D� GLDOpWLFD� SODW{QLFD� QmR� VH� UHVXPH� D�FRQFOXV}HV�PHUDPHQWH� QHJDWLYDV��PDV� WDPEpP� FRQGX]� j� FLrQFLD� GDV� LGpLDV�� j� GLDOpWLFD�HVSHFXODWLYD��VSHNXODWLYH�'LDOHNWLN���(VVD�GLDOpWLFD�QHJDWLYD�H�UDFLRFLQDQWH�DVVHPHOKD�VH�j GLDOpWLFD�GRV�VRILVWDV��+HJHO��9*3K��S��������V����(P�VHJXQGR�OXJDU��+HJHO�WDPEpP�FRQVWDWD�XPD�RXWUD�GLILFXOGDGH�QD�FRPSUHHQVmR�GD� GLDOpWLFD� SODW{QLFD�� (OD� UHVLGH� QR� IDWR� GH� TXH� D� LGpLD� QR� VHQWLGR� SODW{QLFR��ILORVRILFDPHQWH� WUDGX]LGD� SRU�+HJHO� FRPR�XQLYHUVDO� �$OOJHPHLQHV��� JrQHUR� �*DWWXQJ�� H�HVSpFLH� �$UW�� �+HJHO��9*3K�� S�� ����� VHMD� IUHT�HQWHPHQWH� H[SRVWD� HP� DVVRFLDomR� FRP� D�UHSUHVHQWDomR��R�VHQVtYHO��D�ILP�GH�OHYDU�D�FDER�D�³WUDQVIRUPDomR�GD�RSLQLmR�VHQVtYHO�QR�SHQVDU´��+HJHO��9*3K��S�������FRPR�WDO�WUDQVIRUPDomR�WDPEpP�p�DSUHVHQWDGD�SHOD� OLQKD�GR�VDEHU�DFLPD�GHVFULWD��2�HVWUHLWR�YtQFXOR�HQWUH�LGpLD�H�UHSUHVHQWDomR��DOpP�GH�GLILFXOWDU�D FRPSUHHQVmR� GD� ILORVRILD� FRPR� VLVWHPD�� FRPR� Mi� GLWR� DFLPD�� WUD]� FRQVLJR� XP� RXWUR�SUREOHPD��HOH�GLILFXOWD�R�DFRPSDQKDPHQWR�GR�SHQVDPHQWR�TXH�VH�PRYH�D�VL�PHVPR�H�HP�VL�PHVPR�� OLEHUWR� GDV� UHSUHVHQWDo}HV� VHQVtYHLV�� WDO� FRPR� RV� WH[WRV� HVFULWRV� GD� OLQKD� GR�VDEHU� H� GR�PpWRGR� GLDOpWLFR� H[SOLFLWDP�� H� WDO� FRPR�+HJHO� WDPEpP� IDUi� QD�&LrQFLD� GD�/yJLFD�6H��HP�+HJHO��D�)HQRPHQRORJLD�GR�(VStULWR�WHP�FRPR�WDUHID�H[SRU�R�PRYLPHQWR�GD� FRQVFLrQFLD� DWp� DTXHOH� SRQWR� ³HP� TXH� HOD� GHS}H� VXD� DSDUrQFLD� �6FKHLQ�� GH� HVWDU�DFRPHWLGD�FRP�DOJR�DOKHLR�TXH�p�DSHQDV�SDUD�HOD�H�p�FRPR�XP�RXWUR´��+HJHO�3K*��S������H�� SRUWDQWR�� DEDQGRQD� D� SRVLomR� GH� XPD� YHUGDGH� HP� VL�� SRVWD� HUURQHDPHQWH� FRPR�LQGHSHQGHQWH�GR�VDEHU��H��HQILP��HOD�DWLQJH�R�QtYHO�FRJQLWLYR�QHFHVViULR�SDUD�DFRPSDQKDU�R PRYLPHQWR�GD�LGpLD�RX�OyJLFR�HP�VXD�LPDQrQFLD��&LrQFLD�GD�/yJLFD��H��SRVWHULRUPHQWH��VHX� GHVGREUDPHQWR� QD� QDWXUH]D� �)LORVRILD� GD� 1DWXUH]D�� H� QR� HVStULWR� �)LORVRILD� GR�(VStULWR���D�DOPD��HP�3ODWmR��SRU�VXD�YH]��HOHYD�VH��DWUDYpV�GRV�QtYHLV�GR�VHU�H�FRQKHFHU��DWp�R�SiWKHPD�GD�QyHVLV� R�TXDO��HQWmR��OKH�FRORFD�HP�FRQGLo}HV�GH�OLGDU�FRP�DV�LGpLDV�HP�VL�PHVPDV� H� VXDV� UHODo}HV��$VVLP�VHQGR�� JXDUGDGDV�DV�GHYLGDV�SURSRUo}HV�H�GLIHUHQoDV�HQWUH� DV� ILORVRILDV� GH� 3ODWmR� H� +HJHO�� p� OHJtWLPR� GL]HU� TXH� HLNDVtD� StVWLV� H� GLiQRLD�FRUUHVSRQGHP�DR�TXH�p�H[SRVWR�SHOD�³FLrQFLD�GD�H[SHULrQFLD�GD�FRQVFLrQFLD´�H�FXPSUHP��SRLV��IXQo}HV�VHPHOKDQWHV�jTXHODV�H[HUFLGDV�SHODV�ILJXUDV�GD�FRQVFLrQFLD��7DQWR� HP� XP� FDVR� ±� QD� )HQRPHQRORJLD� DWUDYpV� GR� ³FDPLQKR� GD� G~YLGD� H� GR�GHVHVSHUR´� ±� FRPR� WDPEpP� QR� RXWUR� ±� QD� ILORVRILD� GH� 3ODWmR�� PHGLDQWH� D� GLDOpWLFD�UDFLRFLQDQWH��VHJXQGR�D�WHUPLQRORJLD�GH�+HJHO�±�FDGD�QRYR�H�VXSHULRU�SODQR�GH�HYROXomR�GD�DOPD�RX�FRQVFLrQFLD�LPSOLFD�XPD�PHOKRULD�QR�SUySULR�VDEHU��GH�WDO�IRUPD�TXH�R�iSLFH�
� $FHUFD�GDV�GLIHUHQWHV�IRUPDV�GH�GLDOpWLFD�HP�3ODWmR�H�+HJHO�Y��'�VLQJ�������



GR� VDEHU� QmR� p� DOFDQoDGR� LPHGLDWDPHQWH�� PDV� H[LJH� YiULDV� PHGLDo}HV� H� HVWDo}HV�� (P�3ODWmR��DV�LQVXILFLrQFLDV�GD�HLNDVtD�H�StVWLV�VmR�WHPDWL]DGDV�QD�SDVVDJHP�GD�SULPHLUD�SDUD�D VHJXQGD� QDYHJDomR� QR�)pGRQ� ���D� �� ��G���1HVVH� FRQWH[WR�� HOH� SURFXUD� HYLGHQFLDU� RV�SUREOHPDV� LQVRO~YHLV� DGYLQGRV� GH� XPD� LQWHUSUHWDomR� GR� VHU� UHVWULWD� H[FOXVLYDPHQWH� DR�PXQGR� GD� Gy[D� 1D� 5HS~EOLFD� D� VHJXQGD� QDYHJDomR� p� DSURIXQGDGD� PHGLDQWH� D�LGHQWLILFDomR� GDV� GHILFLrQFLDV� GR� GLVFXUVR� PDWHPiWLFR�� TXH� H[LJHP�� SRU� VXD� YH]�� D�SDVVDJHP�SDUD�R�SODQR�GDV�LGpLDV�H�GD�,GpLD�GR�%HP��DFLPD�GD�TXDO��SRUWDQWR��QDGD�PDLV�SRGH�VHU�SUHVVXSRVWR��&RP�LVWR��D�MRUQDGD�GD�DOPD�DOFDQoD�VHX�WHUPR�ILQDO��(P�+HJHO��DV�ILJXUDV� GD� FRQVFLrQFLD� VmR� PDUFDGDV� WDPEpP� SRU� GHILFLrQFLDV�� $ILQDO�� VHP� HODV� QmR�KDYHULD�VHQWLGR�WUDQVLWDU�GH�XPD�ILJXUD�SDUD�D�RXWUD��$VVLP��S��H[���D�RSLQLmR�GD�FHUWH]D�VHQVtYHO� QmR� VH� VXVWHQWD�� SRUTXH� GHIHQGH� XP� VDEHU� SXUDPHQWH� LPHGLDWR� DFHUFD� GH� XP�REMHWR� WDPEpP� SRU� HOD� LQWHUSUHWDGR� FRPR� SXUD� LPHGLDWH]�� 'HVWD� RSLQLmR� LQVDWLVIDWyULD�UHVXOWD� D� SHUFHSomR� FDSD]�GH� VXSUDVVXPLU� D� RSLQLmR�PHGLDQWH�R� IDWR�GH�TXH� VmR� DFHLWRV�WDQWR� R� LPHGLDWR� GHIHQGLGR� SHOD� FHUWH]D� VHQVtYHO� TXDQWR� R�PHGLDWL]DGR� FRQILUPDGR�� GH�IDWR��QD�H[SHULrQFLD��PDV�UHIXWDGR�SHOD�RSLQLmR��$ H[SHULrQFLD�GD�FRQVFLrQFLD��EHP�FRPR�&LrQFLD�GD�/yJLFD��)LORVRILD�GR�(VStULWR�H )LORVRILD�GD�1DWXUH]D��WHVWHPXQKDP�D�³QHJDomR�GHWHUPLQDGD´��+HJHO��3K*��S������:/�,��S�������&DGD�QtYHO�GH�GHVHQYROYLPHQWR�SURGX]LGR�QHVVDV�HVIHUDV�REHGHFH�DR�ULWPR�GR�³VXSUDVVXPLU´� �$XIKHEHQ��� ³QHJDU´� �1HJLHUHQ��XQG� ³FRQVHUYDU´� �$XIEHZDKUHQ�� �+HJHO��3K*��S�������(OH� IDFXOWD�D�SDVVDJHP�GH�XP�QtYHO�GHWHUPLQDGR�GH�GHVHQYROYLPHQWR�SDUD�XP�RXWUR��HYLWD�D�SDUDGD�GR�PRYLPHQWR�H�D�SXUD�QHJDomR�TXH�FRQGX]�DR�QDGD��D�QHQKXPD�QRYD�IRUPD�GH�PDQLIHVWDomR�GD�FRQVFLrQFLD��GR�OyJLFR��GD�QDWXUH]D�H�GR�HVStULWR��1HVVDV�OLQKDV� EHP� JHUDLV�� FRUUHVSRQGH� R� VXSUDVVXPLU� jTXLOR� TXH� V\QDQDLUH VWKDL� H[SUHVVD��$PERV� H[SUHVVDP�XPD� UHGH� GH� UHODo}HV� TXH� IRPHQWDP�R� DYDQoR�� QRYDV� FRQILJXUDo}HV�GDTXLOR�TXH�Dt�VH�PRYLPHQWD��PDV�WDPEpP�FRQVWURHP�YtQFXORV�FRP�R�Mi�VXSHUDGR�H��FRP�LVVR��GHL[DP�VXUJLU�XP�WRGR�EHP�HVWUXWXUDGR��9HQFLGD��DR�ILQDO�GD�H[SHULrQFLD�IHQRPHQROyJLFD�GD�FRQVFLrQFLD��D�LOXVmR�GH�XPD�YHUGDGH�DOLHQDGD�GR�VDEHU�±�LVWR�p�MXVWDPHQWH�R�VDEHU�DEVROXWR�±�D�FRQVFLrQFLD�HVWi��HQWmR��DSWD� D� DFRPSDQKDU� R� PRYLPHQWR� GD� LGpLD� HP� VL� PHVPD�� HQTXDQWR� REMHWR� GDTXLOR� TXH�+HJHO�GHQRPLQDYD��HP�VXD�LQWHUSUHWDomR�GH�3ODWmR��GLDOpWLFD�HVSHFXODWLYD��$V�ILJXUDV�GD�FRQVFLrQFLD�VmR�DJRUD�REMHWR�GD�UHPHPRUDomR� LQWHULRUL]DQWH� �(ULQQHUXQJ��RX�GR�VHX� LU�SDUD�GHQWUR�GH�VL� �,QVLFKJHKHQ�� �+HJHO�3K*��S�� ������QRV�TXDLV�D�FRQVFLrQFLD� FRQVHUYD��DXIEHZDKUW�� DV� ILJXUDV� Mi� XOWUDSDVVDGDV�� HQTXDQWR� HODV� VmR� D� H[LVWrQFLD� GHVDSDUHFLGD��YHUVFKZXQGHQHV�'DVHLQ��H��SRUWDQWR��QHJDGD�GD�FRQVFLrQFLD�RX�GR�HVStULWR��/LYUH�GH�XPD�YLGD� TXH� QmR� PDLV� FRUUHVSRQGH� D� VHX� FRQFHLWR�� D� FRQVFLrQFLD� QmR� OLGD� FRP� D� LGpLD�UHIOHWLGD�QDV� ILJXUDV�GD� FRQVFLrQFLD��PDV� FRP�D� SUySULD� LGpLD�� R� OyJLFR� DSDUWDGR�GH� VXD�SUHVHQoD�QR�VHQVtYHO�$ DOPD��SRU�VHX� WXUQR��SDUD� OHPEUDU�D� LPDJHP�XWLOL]DGD�SRU�3ODWmR�� LQLFLDOPHQWH�FRP� RV� ROKRV� DWRODGRV� QD� ODPD�� ID]� SUHYDOHFHU� D� YLVmR� TXH� OKH� p� SUySULD�� TXDQGR�HQIUDTXHFH� VHXV� ODoRV� FRP� R� FRUSR� H� UHFRUGD�VH� GDV� LGpLDV� FRQWHPSODGDV� DQWHV� GH� VXD�XQLmR� FRP� R� FRUSR�� 2� ROKR� GD� FDUQH� GHYH� GDU� OXJDU� DR� ROKR� GD� DOPD�� D� ILP� GH� TXH� D�HSLVWpPH�VXEVWLWXD�D�Gy[D� $�XQLmR�GR�FRUSR�FRP�D�DOPD�VHPSUH�IRUPD��QR�HQWDQWR��XP�REVWiFXOR�SDUD�XP�YHUGDGHLUR�FRQKHFLPHQWR�GRV�REMHWRV��SURGX]LQGR��SULQFLSDOPHQWH��QRV�SDWKpPDWD�GD�GLiQRLD�H�QyHVLV�XPD�OLPLWDomR�GH�VXD�DWXDomR��$�UHFRUGDomR��DQiPQHVLV��)pGRQ����H��GDV�LGpLDV�p��SRLV��R�DQWtGRWR�FRQWUD�D�FHJXHLUD�SURPRYLGD�SHOD�Gy[D��)pGRQ����H���'Dt��SRUWDQWR��PDLV�XPD�UD]mR�SDUD�R�³ILOyVRIR�YHUGDGHLUR´�QmR�WHPHU�D�PRUWH��SRLV�



QHOD�R�FRUSR�ItVLFR�GHL[D�GH�VHU�HPSHFLOKR�SDUD�R�FRQKHFLPHQWR�REWLGR�SHOD�DOPD��)pGRQ���H�����E���+HJHO�� SRUpP�� LQWHUSUHWD� D� DQiPQHVLV� �:LHGHUHULQQHUXQJ�� QR� VHQWLGR� SODW{QLFR��FRP�EDVH�HP�VXD�SUySULD�ILORVRILD��FRPR�VHQGR�XP�,QVLFKJHKHQ��+HJHO�9*3K��S����VV���$LQGD�VHJXQGR�D�PLVWXUD�GD�UHSUHVHQWDomR�H�GR�FRQFHLWR�RX�GR�VHQVtYHO�H�GR�LQWHOLJtYHO��HOH�REVHUYD�TXH�D�:LHGHUHULQQHUXQJ�WHP�XP�VHQWLGR�HPStULFR��GH�DFRUGR�FRP�R�TXDO�HOD�p�XPD� UHSURGXomR� GH� DOJR� DFRQWHFLGR� HP�RXWUR� WHPSR��(VVD� UHFRUGDomR� HPStULFD�� D� TXDO�WDPEpP� Mi� IRUD� UHMHLWDGD�SRU�3ODWmR�� QmR� p�� WRGDYLD�� D� UHFRUGDomR� WDO� FRPR� LQWHUSUHWDGD�SHOR�FRQFHLWR��$VVLP�FRPR�Mi�KDYLD�IHLWR�QD�)HQRPHQRORJLD��H�VXEOLQKDQGR�R�PRYLPHQWR�GR�FRQFHLWR�Mi�OLEHUWR�GR�VHQVtYHO��+HJHO�LQVLVWH�QR�VLJQLILFDGR�GH�(ULQQHUXQJ��GR�SRQWR�GH�YLVWD� HWLPROyJLFR� RX� GR� ³VHQWLGR� SURIXQGR� GR� SHQVDPHQWR� GD� SDODYUD´�� FRPR�,QVLFKJHKHQ��³ID]HU�VH�LQWHUQR´��6LFK�LQQHUOLFK�PDFKHQ���(P�YLUWXGH�GLVVR��PHGLDQWH�XPD�DQiOLVH�TXH�WDPEpP�QRV�UHFRUGD�R�PRYLPHQWR�GD�FRQVFLrQFLD�QD�)HQRPHQRORJLD� +HJHO�LQWHUSUHWD� R� PRYLPHQWR� GD� DOPD� SHOR� VHXV� SDWKpPDWD� FRPR� XP� LU�SDUD�GHQWUR�GH�VL�PHVPD�� GH� WDO� IRUPD� TXH� HOD� ³������ VXSUDVVXPH� HVVD� DSDUrQFLD� �6FKHLQ�� GR� VHU�RXWUR��6FKHLQ�GHV�$QGHUVVHLQV��������H��DVVLP��FKHJD�j�FLrQFLD´��+HJHO�9*3K��S�������QHVWH�FDVR��j FLrQFLD�GD�LGpLD��j�GLDOpWLFD�HVSHFXODWLYD��,U�SDUD�GHQWUR�GH�VL� VLJQLILFD�� SRUWDQWR�� D� SDVVDJHP� GD� H[WHULRULGDGH� j�LQWHULRULGDGH�� GD� UHSUHVHQWDomR� DR� FRQFHLWR�� GD� DOPD� DR� HVStULWR� �+HJHO�9*3K�� SS�� ���������6XD�QDWXUH]D�p�R�³VHU�HP�VL´��%HL�VLFK�6HLQ���³SHUPDQHFHU�HP�VL´��%HL�VLFK�%OHLEHQ���+HJHO�9*3K��S�������TXH�p�WDPEpP�R�REMHWR�GD�GLDOpWLFD�HVSHFXODWLYD��'XUDQWH�R�WUkQVLWR�GH� XP�SRQWR� D� RXWUR� H� DQWHV� GH� VXD� FKHJDGD� DR� WHUPR� ILQDO�� D� VDEHU�� DR� HVStULWR� RX� DR�FRQFHLWR�� WHP� OXJDU�DTXLOR�TXH�+HJHO� VHPSUH�REVHUYD� HP�VHX� FRPHQWiULR�j� ILORVRILD�GH�3ODWmR��D�PLVWXUD�GR�PLWR�FRP�D�UD]mR��1R�FDVR�HP�TXHVWmR��R�PLWROyJLFR�FRQVLVWH�QD�WHVH�GD� WUDQVPLJUDomR� GD� DOPD� �6HHOHQZDQGHUXQJ�� �+HJHO� 9*3K�� S�� ����� XPD� YH]� TXH� D�DPQpVLD�H�DQDPQpVLD�GDV�LGpLDV�SRU�SDUWH�GD�DOPD�SUHVVXS}HP�D�VXD�SHUHJULQDomR�D��HP�YiULRV�FRUSRV�H�E��HP�XP�PXQGR�SRVW�PRUWHP� (P�UD]mR�GLVVR��p�yEYLR�TXH�+HJHO�QmR�SUHFLVD� ODQoDU� PmR� GD� WUDQVPLJUDomR� GD� DOPD� SDUD� H[SOLFDU� D� UHPHPRUL]DomR�LQWHULRUL]DQWH� GDV� ILJXUDV� GD� FRQVFLrQFLD�� $� UHPHPRUDomR�� HQTXDQWR� LQWHULRUL]DomR�� p��SRLV�� D� SDVVDJHP� GR� PXQGR� IHQRPrQLFR� �(UVFKHLQXQJVZHOW�� SDUD� D� HIHWLYLGDGH��:LUNOLFKNHLW�� GD� LGpLD�� LGpLD� VHPSUH� SUHVHQWH�PHVPR� TXH� WXUYDGD� SRU� UHSUHVHQWDomR� H�PLWR� �+HJHO�9*3K��S�����V���+HJHO�FRQVLGHUD��SRUWDQWR��D� WUDQVPLJUDomR�GD�DOPD�FRPR�XP�DUWLItFLR�PtWLFR�SHGDJyJLFR�SDUD�D�HOHYDomR�GD�Gy[D�j�HSLVWpPH�H�QmR�XPD�YHUGDGH�GD�UD]mR��$�PLVWXUD�GH�PLWR�H�UD]mR�p�IDYRUiYHO�D�+HJHO��QD�PHGLGD�HP�TXH�OKH�SHUPLWH��SRU�XP� ODGR�� FDUDFWHUL]DU� FRPR� PLWR� DTXLOR� �WUDQVPLJUDomR� GD� DOPD�� TXH� OKH� SDUHFH�LQGHIHQViYHO�� DR� SDVVR� TXH�� SRU� RXWUR� ODGR�� HOH� SRGLD� FRQVLGHUDU� FRPR� UDFLRQDO� RXWUDV�WHVHV�GH�3ODWmR��S��H[��D�LPRUWDOLGDGH�GD�DOPD��'LIHUHQWHPHQWH�GD�WUDQVPLJUDomR�GD�DOPD��UHOHJDGD�SRU�+HJHO�DR�PXQGR�GR�PLWR��D LPRUWDOLGDGH� GD� DOPD�� UHFRQKHFLGD� SRU� HOH� FRPR� JXDUGDQGR� HVWUHLWR� YtQFXOR� FRP� D�PHWHPSVLFRVH��p�SRU�HOH�DGPLWLGD��MXVWDPHQWH�HP�YLUWXGH�GR�IDWR�GH�TXH�HOD�HVWi�DVVRFLDGD�DR� SHQVDPHQWR� SXUR�� DR� FRQFHLWR�� DR� XQLYHUVDO�� DR� JrQHUR� H� j� LGpLD� �+HJHO� 9*3K�� S����VV���0XWDELOLGDGH�H�WUDQVIRUPDomR�VLJQLILFDP�TXH�XP�GHWHUPLQDGR�REMHWR�VH�SHUGH�QR�VHU�RXWUR� H� QD� DOWHULGDGH�� $� SDVVDJHP� SHOD� DOWHULGDGH� p� VXD� GHVWUXLomR�� 2� HWHUQR�� DR�FRQWUiULR��p�MXVWDPHQWH�DTXLOR�TXH�QR�VHU�RXWUR��QD�DOWHULGDGH�SHUPDQHFH�HP�VL�H�MXQWR�D�VL��$�DOPD�p�HWHUQD��MXVWDPHQWH�SRUTXH�³HOD�p�������R�PDQWHU�VH�D�VL�PHVPD�QR�RXWUR´��GDV�6LFK�VHOEVW�(UKDOWHQ� LP�$QGHUHQ�� �+HJHO�9*3K��S�������SULQFLSDOPHQWH�QR�H[HUFtFLR�GR�



SHQVDPHQWR�� VXEVWkQFLD� H� HVVrQFLD�GD� DOPD��$� DWLYLGDGH�GR�SHQVDPHQWR� SXUR�� OLYUH�GDV�UHSUHVHQWDo}HV� H� GR�PLWR�� p�� QD� YHUGDGH�� D� HVSLULWXDOL]DomR� GD� DOPD�� D� DOPD� HOHYDGD� DR�HVStULWR��$�LQWHUSUHWDomR�KHJHOLDQD�FRQVLGHUD�R�PRYLPHQWR�GD�DOPD�SHORV�VHXV�SDWKpPDWD�FRPR�SURJUHVVR�GD�GLDOpWLFD�UDFLRFLQDQWH�SDUD�D�HVSHFXODWLYD��GD�Gy[D�SDUD�D�HSLVWpPH� GR�PLWR�DR�ORJRV��FRPR�UHFRQKHFLPHQWR�GD�DOPD�HQTXDQWR�HVStULWR�HWHUQR��3ODWmR��ILQDOPHQWH��Gi�R�SDVVR�HP�GLUHomR�DR�XQLYHUVDO�HP�VL�PHVPR��QR�TXDO�DV�RSRVLo}HV� VmR� SRVWDV��PDV� WDPEpP� GLVVROYLGDV� FKHJDQGR�VH� D� XP� UHVXOWDGR� SRVLWLYR�� j�³GLDOpWLFD�HVSHFXODWLYD´��PRYHQGR�VH�QR�WHUUHQR�GR�SXUR�SHQVDU��+HJHO�GHL[D�YLU�j� OX]�D�³FRLVD� SULQFLSDO´� �³+DXSWVDFKH´�� IUHT�HQWHPHQWH� QHJOLJHQFLDGD�� ³D� ~QLFD� FRLVD�LQWHUHVVDQWH´��DOOHLQ�,QWHUHVVDQWH��WDPEpP�IUHT�HQWHPHQWH�HVTXHFLGD��GR�VHJXLQWH�PRGR��³R�0HVPR� �'DVVHOEH��� R� ,GrQWLFR� D� VL�PHVPR� �GDV�PLW� VLFK� ,GHQWLVFKH�� p� DTXLOR� TXH� R�2XWUR��GDV�$QGHUH��p��WDPEpP�R�0HVPR�p�R�2XWUR��R�1mR�,GrQWLFR�D�VL�PHVPR��GDV�QLFKW�PLW�VLFK�,GHQWLVFKH���R�,JXDO�D�VL�PHVPR��GDV�6LFKVHOEVWJOHLFKH��p�WDPEpP�R�2XWUR��H��QD�YHUGDGH��HP�XPD�H�PHVPD�UHIHUrQFLD´��+HJHO��9*3K��S������� 2V�HOHPHQWRV�RSRVWRV�QmR�VmR�GHVDFRSODGRV�XP�GR�RXWUR��QmR�VmR�VHSDUDGRV�H�LVRODGRV�H�UHIHULGRV�XP�DR�RXWUR�GH�XP�PRGR� VXSHUILFLDO� H� H[WHUQR�� (OHV� SDVVDP� XP� QR� RXWUR�� XP� WRUQD�VH�� D� SDUWLU� GH� VL�PHVPR��DTXLOR�TXH�R�RXWUR�p��H�YLFH�YHUVD��7RPDQGR�D�&LrQFLD�GD�/yJLFD�FRPR�H[HPSOR��R VHU� SDVVD� DR� QmR�VHU� H� YLFH�YHUVD�� GH� WDO� IRUPD� TXH� R� YLU�D�VHU� �GHYLU�� UHVXOWH� GHVVH�SURFHVVR�� $� ³GLDOpWLFD� HVSHFXODWLYD´� FRQVWLWXL� R� TXH� +HJHO�� QD� ILORVRILD� GH� 3ODWmR��FRQVLGHUD� FRPR� ³R� HVRWpULFR´� �GDV� (VRWHULVFKH��� HVVD� GLDOpWLFD� p�� QR� HQWDQWR�� HVRWpULFD��QmR�SRUTXH�HOD�p�GHVHQYROYLGD�WmR�VRPHQWH�QD�VXD�FRPXQLFDomR�RUDO�H��HP�YLUWXGH�GLVVR��SHUPDQHFH�LQDFHVVtYHO�DR�S~EOLFR�H[WUD�DFDGrPLFR��Mi�TXH�+HJHO�LGHQWLILFD�D�WDPEpP�QRV�GLiORJRV�3DUPrQLGHV� 6RILVWD�H�)LOHER� 'Dt��HQWmR��D�FRQFOXVmR�GH�+HJHO��VHJXQGR�D�TXDO�D GLIHUHQoD�HQWUH�HVRWpULFR�H�H[RWpULFR�p�XPD�³Pi�GLIHUHQoD´��+HJHO��9*3K��S�������$ILQDO��D�UHODomR�GR�ILOyVRIR�FRP�DV�LGpLDV�SRU�HOH�GHIHQGLGDV�QmR�p�D�PHVPD�TXH�VH�HVWDEHOHFH�HQWUH�R�VHU�KXPDQR�H�DV�FRLVDV�GR�PXQGR�TXH�HOH�SRGH�RX�QmR�HVFRQGHU�³QR�EROVR´��(QWUH�R�SHQVDPHQWR�RX�D�LGpLD��GH�XP�ODGR��H�R�VHU�KXPDQR��GH�RXWUR��WHP�OXJDU�XPD� UHODomR� GH� SRVVH�� ´$� LGpLD� ILORVyILFD� SRVVXL� ������ R� VHU� KXPDQR´� �+HJHO��9*3K�� S�������(P�YLUWXGH�GLVVR�� DUJXPHQWD�+HJHO�� XP� ILOyVRIR�QmR�SRGH�GHL[DU� GH� H[SUHVVDU� HP�VHXV�HVFULWRV�R�SHQVDPHQWR�SRVVXLGRU�GR�KRPHP��$�GLDOpWLFD�HVSHFXODWLYD��SRUWDQWR��QmR�HVWi� DXVHQWH� GRV� HVFULWRV�� $R� FRQWUiULR�� HOD� HQFRQWUD�VH� HVFULWD� H� LQVFULWD� QRV� GLiORJRV��HPERUD� FRPR�XP� HOHPHQWR� UHF{QGLWR� �HLQ�9HUERUJHQHV��� QmR� DFHVVtYHO� D� WRGRV�� SRUTXH�QHP� WRGRV� VH� HVIRUoDP� SDUD� WUDQVLWDU� GD� GLDOpWLFD� UDFLRFLQDQWH� SDUD� D� GLDOpWLFD�HVSHFXODWLYD��1HVVH� VHQWLGR�� D� HVWUXWXUD� VLVWHPiWLFD�GR� VDEHU�� DWULEXtGD� WDPEpP�SRU�+HJHO�DRV�HQVLQDPHQWRV�RUDLV�GH�3ODWmR��QmR�SRGH�VHU�UHWLUDGD�GRV�GLiORJRV�GH�3ODWmR��Mi�TXH�3ODWmR��FRPR�ILOyVRIR��H�XP�ILOyVRIR�GH�HVWDWXUD�KLVWyULFR�PXQGLDO��QmR�SRGHULD��SRU�DVVLP�GL]HU��JXDUGDU� VHXV� SHQVDPHQWRV� ³QR� EROVR´� H� FRPXQLFi�ORV� WmR�VRPHQWH� D� XP� S~EOLFR� LQWUD�DFDGrPLFR�H�HVRWpULFR��(OHV�VHULDP�GLVVLPXODGRV�SHOD�GLDOpWLFD�UDFLRFLQDQWH�H�UHWLUDGRV�GR�FRQWH[WR�S~EOLFR� H� H[RWpULFR� DWUDYpV�GH�SUHWH[WRV� WDLV� FRPR�RV� OLPLWHV�GR� WH[WR� HVFULWR��3RUWDQWR��PHVPR�TXH�+HJHO�UHFRQKHoD�R�HVRWpULFR�H�R�VLVWHPiWLFR�QRV�HQVLQDPHQWRV�RUDLV�GH�3ODWmR��H�PHVPR�TXH�OHYHPRV�HP�FRQWD�DV�UHVWULo}HV�H[SUHVVDV�SHOR�SUySULR�3ODWmR�DR�HVFULWR��)HGUR����E�±����D���R�SHQVDPHQWR�GH�3ODWmR�WHP�QHFHVVDULDPHQWH�GH�YLU�D�OXPH��
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