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,QWURGXomR

(ODV�VHPSUH�EDWHP�j�QRVVD�SRUWD�QDV�SLRUHV�KRUDV�SRVVtYHLV���TXDQGR�YRFr�DLQGDHVWi�GHLWDGR�QXPD�PDQKm�GH�ViEDGR��TXDQGR�D�IDPtOLD�DFDERX�GH�DVVHQWDU�VH�SDUD�RDOPRoR� GH� GRPLQJR�� TXDQGR� YRFr� HVWi� GDQGR� EDQKR� QR� EHEr� �� H� FRQWLQXDPYROWDQGR�FRP�XPD�SHUVLVWrQFLD�FRPSDUiYHO�DSHQDV�j�GH�XPD�PRVFD�IDPLQWD�HP�XPGLD� TXHQWH� GH� YHUmR�� 6H� YRFr� DV� UHFHEH�� HODV� R� GHL[DP� IUXVWUDGR� H� FRQIXVR�0DQLSXODP�VXDV�%tEOLDV�FRP�VXUSUHHQGHQWH�YHORFLGDGH�FLWDQGR�FDStWXOR�H�YHUVtFXORSDUD��SURYDU��TXH�-HVXV�&ULVWR�p�DSHQDV�XP�DQMR��TXH�PRUUHX�HP�XPD�HVWDFD�H�QmRQXPD�FUX]��TXH�D�DFHLWDomR�GH�XPD�WUDQVIXVmR�GH�VDQJXH�p�XP�DWR�WmR�SHFDPLQRVRTXDQWR�R�DGXOWpULR��H�TXH�D�6RFLHGDGH�7RUUH�GH�9LJLD�QR�%URRNO\Q��HP�1RYD�<RUN�p�R��SURIHWD�GH�'HXV�GRV�WHPSRV�PRGHUQRV���VHX���FDQDO�GH�FRPXQLFDomR��
(� WmR� IiFLO� SHQVDU� QDV� 7HVWHPXQKDV� GH� -HRYi� FRPR� D� HQFDUQDomR� GR� PDO� HH[SXOVi�ODV� GH� QRVVD� SRUWD� FRP� XPD� iVSHUD� UHSUHHQVmR�� 2FDVLRQDOPHQWH�� pH[DWDPHQWH� LVWR� R� TXH� DFRQWHFH�� 0LQKD� HVSRVD� 3HQQL�� TXH� IRL� FULDGD� FRPR7HVWHPXQKD� GH� -HRYi�� FHUWD� YH]� EDWHX� j� SRUWD� GH� XP� VHQKRU� TXH� VH� LGHQWLILFRXFRPR�FULVWmR��HOD�HVWDYD�DFRPSDQKDGD�GH�XP�MRYHP�HVWXGDQWH�GDV�7HVWHPXQKDV�GH-HRYi��� 7mR� ORJR� HVWH� VHQKRU� GHVFREULX� TXHP� HOHV� HUDP�� RV� H[SXOVRX� GH� VXDSURSULHGDGH� JULWDQGR�� �HQJDQDGRUHV��� �PHQWLURVRV��� R� PDLV� DOWR� TXH� SRGLD�FRQGHQDQGR�RV��DR��LQIHUQR��QR��VHX�PDLV�DOWR��YROXPH���3HQQL��XVRX��HVWH��HSLVyGLR
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SDUD�GHPRQVWUDU�DR�VHX�MRYHP�DFRPSDQKDQWH�FRPR�UHDOPHQWH�VmR�RV�PHPEURV�GH
LJUHMDV�FULVWmV��
1R� HQWDQWR�� p� D� DSDWLD� H� QmR� D� UDLYD� R� TXH� PDLV� IUHT�HQWHPHQWH� UHFHEH� DV7HVWHPXQKDV�GH�-HRYi�j�SRUWD���6LQWR�PXLWR��1mR�HVWRX�LQWHUHVVDGR���p�D�UHVSRVWDTXH�PDLV� RXYHP�� �XWUD� HYDVLYD� FRPXP� p�� �VLQWR� PXLWR�� HVWRX� RFXSDGR��� 7DOYH]FRP�PHQRV�IUHT�rQFLD��RXoDP���6LQWR�PXLWR��6RX�PHWRGLVWD���RX�RXWUD�GHVLJQDomRGHQRPLQDFLRQDO� TXDOTXHU��� $� HVWH� ~OWLPR� D� WHVWHPXQKD�GH�-HRYi� UHVSRQGHUiRFDVLRQDOPHQWH���HX�WDPEpP�VLQWR�PXLWR�TXH�YRFr�VHMD�PHWRGLVWD���0DV�JHUDOPHQWHHOH�RX�HOD�GLUi� VLPSOHVPHQWH�� �WHQKD�XP�ERP�GLD��H�SURVVHJXLUi� HP�VXD�YLVLWDomRGRPLFLOLDU�
3RU�TXH�FRQWLQXDP�LQVLVWLQGR"�3RU�XPD�UD]mR��DFUHGLWDP�TXH�YRFr�VHUi�GHVWUXtGRQD� LPLQHQWH�EDWDOKD�GR�$UPDJHGRP�� D�PHQRV� TXH� �YHQKD� SDUD� D� RUJDQL]DomR� GH
-HRYi��SDUD�D�VDOYDomR���$�6HQWLQHOD, HGLomR�QRUWH�DPHULFDQD������������S�������(OHVHVWmR� WHQWDQGR� VDOYDU� VXD� YLGD�� $OpP� GLVVR�� D� PRWLYDomR� TXH� RV� LPSHOH� p� DFRQYLFomR� GH� TXH� QmR� VREUHYLYHUmR� DR� $UPDJHGRP� D�PHQRV� TXH� VH� HPSHQKHPQHVVH� WUDEDOKR� GH� SUHJDomR� GH� SRUWD� HP� SRUWD� VRE� D� GLUHomR� GD� �RUJDQL]DomR� GH'HXV��
$�PDLRU�SDUWH�GDV�7HVWHPXQKDV�GH�-HRYi�HVWi��FRP�WRGD�D�VLQFHULGDGH��ID]HQGR�RPHOKRU�TXH�SRGH�SDUD�VHUYLU�D�'HXV��6mR�FRPR�RV�MXGHXV�LQFUpGXORV�D�UHVSHLWR�GHTXHP�3DXOR�HVFUHYHX�������GH�TXH�WrP�]HOR�SRU�'HXV��PDV�QmR�FRP�HQWHQGLPHQWR�3RUTXDQWR�� QmR� FRQKHFHQGR� D� MXVWLoD� GH� 'HXV�� H� SURFXUDQGR� HVWDEHOHFHU� D� VXDSUySULD��QmR�VH�VXMHLWDUDP�j�MXVWLoD�GH�'HXV���5RP���������
$� YDVWD�PDLRULD� GDV�7HVWHPXQKDV� GH� -HRYi� VmR� YtWLPDV� GH� YtWLPDV� �� VHJXLGRUHVFHJRV�GH�OtGHUHV�FHJRV��(ODV�SUHFLVDP�HVFDSDU�GD�GRXWULQD�GH�VDOYDomR�SRU�REUDV�TXHDV� WUDQVIRUPD� HP� VHUYRV� REHGLHQWHV� GH� XP� LPSpULR� UHOLJLRVR� PXOWLELOLRQiULR�3UHFLVDP�VHU�OLEHUWDV�GR�MXJR�RSUHVVLYR�TXH�OKHV�SHVD�VREUH�RV�RPEURV��DLQGD�TXHVHMDP� OHYDGDV�D�FUHU�TXH�R�VXSRUWDU�HVWH� MXJR�DV�VDOYDUi� �� H�TXH�TXDOTXHU�XP�TXHSURFXUD�GLVVXDGL�ODV�p�XP�HQJDQDGRU�HQYLDGR�SRU�6DWDQiV�
6H� YRFr� Mi� WHQWRX� DOJXPD� YH]�� VDEH� R� TXDQWR� p� GLItFLO� FRQYHUVDU� FRP� DVWHVWHPXQKDV�GH�-HRYi��(ODV�YmR�WHVWDU�D�VXD�SDFLrQFLD��VHXV�FRQKHFLPHQWRV�EtEOLFRV�1mR�SHUGHU�R��ILR�GD�PHDGD��QXPD��GHVVDV��GLVFXVV}HV��SRGH��VHUWmR�GLItFLO�TXDQWR
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DFRPSDQKDU� D� EROLQKD� HP� XP� MRJR� GH� FRQFKDV� GH� XP� FDPHO{�� � SRLV� HODV� SXODPUDSLGDPHQWH� GH� XP� YHUVtFXOR� SDUD� RXWUR��0DV� R� HVIRUoR� p� YiOLGR�� (VVDV� SHVVRDVSUHFLVDP�RXYLU�R�HYDQJHOKR�DWUDYpV�GH�YRFr�
$� PDLRULD� GDV� WHVWHPXQKDV� GH� -HRYi� WHP� XP� SDVVDGR� GHVSURYLGR� GHHVSLULWXDOLGDGH��8P�JUDQGH�Q~PHUR�GHODV� Mi� IRL� FDWyOLFR� URPDQR�TXH�TXDVH�QXQFDIUHT�HQWDYD� D� LJUHMD�� $OJXQV� IRUDP� HGXFDGRV� HP� LJUHMDV� SURWHVWDQWHV�� PDV� QXQFDUHFHEHUDP� D� PHQVDJHP�� 0XLWRV� QmR� WLYHUDP� QHQKXPD� EDVH� UHOLJLRVD� H� HVWDYDPYLYHQGR�XPD�YLGD�GH�PDWHULDOLVPR�RX�SHFDGR���RX�VLPSOHVPHQWH�VHQWLUDP�VH�SUHVRVD�XPD�URWLQD�HQIDGRQKD�TXH�QmR�RV�OHYDYD�D�OXJDU�DOJXP���H�HQWmR�DV�WHVWHPXQKDVGH�-HRYi�EDWHUDP�j�SRUWD��2�FRQYLWH�DR��HVWXGR�GD�%tEOLD��SDUHFHX�DWUDHQWH��'HXVHUD�R�TXH�HVWDYDP�SUHFLVDQGR�HP�VXDV�YLGDV��0DV��UDSLGDPHQWH��DV�WHVWHPXQKDV�GH-HRYi� WURFDP�R�HVWXGR�GD�%tEOLD�SHOR�HVWXGR�GR� OLYUR�7RUUH� GH�9LJLD�H� OHYDP�VHXVQRYRV�GLVFtSXORV�D�XPD�LGRODWUDGD�RUJDQL]DomR��H�QmR�D�'HXV�
4XHP�DMXGDUi�DV�WHVWHPXQKDV�GH�-HRYi�D�RXYLU�R�YHUGDGHLUR�HYDQJHOKR�GH�&ULVWR"$�FDGD�VHPDQD�HODV�EDWHP�D�PXLWDV�SRUWDV� H� HQFRQWUDP�PXLWDV�SHVVRDV�� LQFOXVLYHPXLWRV� FULVWmRV�� 0DV� UDUDPHQWH� HQFRQWUDP� DOJXpP� TXH� GRPLQD� D� �HVSDGD� GR(VStULWR�� �(I�� ������ GH� IRUPD� D� SRGHU� SHQHWUDU� VXD� IRUWDOH]D� PHQWDO� �� DTXHODVSDUHGHV� TXDVH� LPSHQHWUiYHLV� GH� UDFLRFtQLRV� WRUFLGRV�� TXH� D� 6RFLHGDGH� 7RUUH� GH9LJLD�HULJLX�HP�VHXV�FpUHEURV��1yV�FULVWmRV�HQYLDPRV�PLVVLRQiULRV�jV�PDLV�GLVWDQWHVSDUWHV�GD� WHUUD� H�RV� WUHLQDPRV�QRV�PDLV�GLItFHLV� LGLRPDV�� SDUD� DOFDQoDU� R�SHUGLGRSDUD� &ULVWR�� 1mR� GHYHUtDPRV� ID]HU�� QR� PtQLPR�� DOJXP� HVIRUoR� SDUD� IDODUHILFLHQWHPHQWH�D�HVWDV�DOPDV�SHUGLGDV�TXH�YrP�EDWHU�jV�QRVVDV�SUySULDV�SRUWDV"
0DV�XP�FULVWmR�TXH�WHQWD�FRQYHUVDU�FRP�XPD�WHVWHPXQKD�GH�-HRYi�SUHFLVDUi�GHDMXGD��$V�WHVWHPXQKDV�GH�-HRYi�HVWXGDP�H�SUDWLFDP�YiULDV�KRUDV�SRU�VHPDQD�SDUDWDLV�HQFRQWURV��3RUWDQWR��PHVPR�XP� OHLWRU�GD�%tEOLD�TXH� WHQKD�XP�FRQKHFLPHQWRJHUDO� GDV� (VFULWXUDV� SRGH� VHU� SHJR� GH� VXUSUHVD� SRU� DOJXP� GH� VHXV� HVWUDQKRVDUJXPHQWRV��6H�LVVR�DFRQWHFHU��RQGH�YRFr�SRGHUi�SURFXUDU�DMXGD"�e FRP�HVWH�ILPTXH�R�SUHVHQWH�YROXPH�IRL�SUHSDUDGR�
(X� SURFXUHL� H[DPLQDU� SURIXQGDPHQWH� RV� YHUVtFXORV� EtEOLFRV� IDYRULWRV� GDVWHVWHPXQKDV�GH�-HRYi���RV�WH[WRV�TXH�XVDP�FRPR�SUHWH[WR�SDUD�HQVLQDU�DV�GRXWULQDVGD�7RUUH�GH�9LJLD��&DGD�YHUVtFXOR�p�FRQVLGHUDGR�VRE�YiULRV�kQJXORV�
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&RPR�DV�WHVWHPXQKDV�GH�-HRYi�LQWHUSUHWDP�R�YHUVtFXOR"�&RPR�VH�HQFDL[D�QD�VXDHVWUXWXUD�GRXWULQiULD"�2�YHUVtFXOR� p�PDO� WUDGX]LGR� HP� VXD� YHUVmR� EtEOLFD"�(ODV� RWLUDP� GR� FRQWH[WR"� 2� TXH� R� YHUVtFXOR� UHDOPHQWH� GL]"� 4XDO� D� PHOKRU� IRUPD� GHDUJXPHQWDU�FRP�XPD�WHVWHPXQKD�GH�-HRYi�D�UHVSHLWR�GDTXHOD�SDVVDJHP�EtEOLFD"
2XWURV�YHUVtFXORV�VHOHFLRQDGRV�SDUD�GLVFXVVmR�LQFOXHP�DTXHOHV�TXH�VmR�LJQRUDGRVSHODV�WHVWHPXQKDV�GH�-HRYi���RV�WH[WRV�TXH�RV�VHXV�OtGHUHV�FXLGDGRVDPHQWH�HYLWDPTXDQGR� GLULJHP� VHXV� VHJXLGRUHV� HP� XP� H[DPH� RULHQWDGR� GD� %tEOLD�� �(PERUD� HXWHQKD� VLGR� XP� DQFLmR� GDV� WHVWHPXQKDV� GH� -HRYi� SRU� RLWR� DQRV�� UHVSRQViYHO� SRUHQVLQDU�D�PLQKD�SUySULD�FRQJUHJDomR�H�IUHT�HQWHPHQWH�VHUYLQGR�FRPR�RUDGRU�HPRXWUDV��H[LVWLDP�LQ~PHUDV�SDVVDJHQV�EtEOLFDV�TXH�HX�GHVFRQKHFLD���DWp�TXH�PH�IRUDPWLUDGDV� DV� YHQGDV� GRV� ROKRV��� (VWH� YROXPH� GLVFXWH� RV� PDLV� VLJQLILFDWLYRV� GHVWHVYHUVtFXORV� H� PRVWUD� D� PDQHLUD� SHOD� TXDO� YRFr� SRGH� XVi�ORV� HIHWLYDPHQWH� DRFRPSDUWLOKDU�R�HYDQJHOKR�GH�&ULVWR�FRP�XPD�WHVWHPXQKD�GH�-HRYi�
3DUD�IDFLOLWDU�D�VXD�UHIHUrQFLD��RV�WH[WRV�DSDUHFHP�HP�VXD�RUGHP�EtEOLFD��(VWH�OLYUROKH� VHUi� PDLV� SURYHLWRVR� VH� R� OHU� HP� VXD� WRWDOLGDGH� DQWHV� GH� XVi�OR� GXUDQWH� XPHQFRQWUR�UHDO�FRP�XPD�WHVWHPXQKD��GH�-HRYi�
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�
(P�4XH�&UrHP�DV

7HVWHPXQKDV�GH�-HRYi
e�FODUR�TXH��HP�DOJXPDV�iUHDV��DV�WHVWHPXQKDV�GH�-HRYi�DFUHGLWDP�QR�PHVPR�TXHRV� FULVWmRV� RUWRGR[RV�� 3RU� H[HPSOR�� UHMHLWDP� FRUQR� SHFDGR� R� VH[R� IRUD� GRFDVDPHQWR�� DFHLWDP� R� FULDFLRQLVPR� EtEOLFR� TXH� VH� RS}H� j� WHRULD� GD� HYROXomR�� HDFUHGLWDP�TXH�D�%tEOLD�p�D�SDODYUD�LQVSLUDGD�GH�'HXV��0DV��HP�PXLWDV�RXWUDV�iUHDV�VXDV� GRXWULQDV� DV� FRORFDP� j� SDUWH� H� DV� PDUFDP� FRPR� SUDWLFDQWHV� GH� XP� FXOWRSVHXGRFULVWmR� �� SDUWLFXODUPHQWH� RV� HQVLQDPHQWRV� GD� VHLWD� VREUH� DV� VHJXLQWHVTXHVW}HV� �SDUD� PDLV� GHWDOKHV� H� WH[WRV� EtEOLFRV� UHODFLRQDGRV� FRQVXOWH� R� ÌQGLFH� GH$VVXQWRV��
$UPDJHGRP��'HXV� YDL� HP� EUHYH� WUDYDU� JXHUUD� FRQWUD� D� KXPDQLGDGH�� GHVWUXLQGRWRGRV�VREUH�D�WHUUD��H[FHWR�DV�WHVWHPXQKDV�GH�-HRYi��$V�LJUHMDV�FULVWmV��GL]HP��VHUmRDV�SULPHLUDV�D�VRIUHU�GHVWUXLomR�
$QLYHUViULRV��&HOHEUDU� R�GLD� GR�QDVFLPHQWR�� GH� TXDOTXHU� IRUPD�� p� H[SUHVVDPHQWHSURLELGR�� $Wp� PHVPR� HQYLDU� XP� FDUWmR� GH� DQLYHUViULR� SRGH� SURYRFDU� XPD� DomRLPHGLDWD�FRQWUD�R�RIHQVRU�GHWHUPLQDGD�SRU�XP��&RPLWr�-XGLFLDO��RILFLDO��$�SXQLomRp�D��GHVDVVRFLDomR���YHMD�DEDL[R��
7UDQVIXVmR� GH� VDQJXH��1D� SUiWLFD�� GR� SRQWR� GH� YLVWD� GDV� WHVWHPXQKDV� GH� -HRYi�DFHLWDU�WUDQVIXVmR�GH�VDQJXH�p�XP�SHFDGR�PDLV�VpULR�GR�TXH�R�URXER�RX�R�DGXOWpULR�/DGU}HV� H� DG~OWHURV� VmR�PDLV� UDSLGDPHQWH� SHUGRDGRV� SHORV� FRPLWrV� MXGLFLDLV� � GD7RUUH�GH�9LJLD��GR�TXH��DTXHOHV�FXOSDGRV��GH��DFHLWDU��VDQJXH���8PD��WHVWHPXQKD�GH
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-HRYi�GHYH�UHFXVDU�VDQJXH�HP�WRGD�H�TXDOTXHU�FLUFXQVWkQFLD��PHVPR�TXDQGR�HVWHMDFHUWD�GH�TXH�HVWD�UHFXVD�UHVXOWDUi�QD�PRUWH��$�RUJDQL]DomR�WDPEpP�UHTXHU�TXH�RVDGXOWRV�UHFXVHP�WUDQVIXV}HV�SDUD�VHXV�ILOKRV�PHQRUHV�
&ULVWLDQLVPR�� ([FHWR� SRU� SRXFRV� H� HVSDUVRV� LQGLYtGXRV� TXH� PDQWLYHUDP� D� Ip�� RYHUGDGHLUR�FULVWLDQLVPR�GHVDSDUHFHX�GD�WHUUD�ORJR�DSyV�D�PRUWH�GRV�GR]H�DSyVWRORV�� GH� DFRUGR� FRP�DV� WHVWHPXQKDV� GH� -HRYi��(�QmR� IRL� UHVWDXUDGR� DWp� TXH�&KDUOHV7D]H� 5XVVHOO� IXQGRX� D� VRFLHGDGH� 7RUUH� GH� 9LJLD� QR� ILQDO� GD� GpFDGD� GH� �����4XDQGR� &ULVWR� YROWRX� LQYLVLYHOPHQWH� HP� ������ HQFRQWURX� R� JUXSR� GH� 5XVVHOOID]HQGR� R� WUDEDOKR� GRV� �VHUYRV� ViELRV� H� ILpLV�� �0DW�� ������� H� RV� QRPHRX� VREUHWRGDV�DV�VXDV�SRVVHV��7RGDV�DV�RXWUDV� LJUHMDV�H�FULVWmRV�SURIHVVRV�VmR��QD�YHUGDGH�LQVWUXPHQWRV�GR�GLDER�
$�9ROWD�GH�&ULVWR�� ��6HQKRU�YROWRX� LQYLVLYHOPHQWH�QR�DQR�GH������ H� WHP�HVWDGRSUHVHQWH�GHVGH�HQWmR��JRYHUQDQGR�FRPR�5HL�DWUDYpV�GD�6RFLHGDGH�7RUUH�GH�9LJLD�5HIHUrQFLDV� j� VHJXQGD� �YROWD�� VmR� WUDGX]LGDV� FRPR� �SUHVHQoD�� QD� %tEOLD� GDV7HVWHPXQKDV�GH�-HRYi��$�JHUDomR�GDTXHOHV�TXH�WHVWHPXQKDUDP�D�YROWD�LQYLVtYHO�GH&ULVWR�HP������QmR�YDL�PRUUHU�DQWHV�TXH�YHQKD�R�$UPDJHGRP��YHMD�0DW���������
&URQRORJLD�� $V� WHVWHPXQKDV� GH� -HRYi� DFUHGLWDP� TXH� 'HXV� WHP� XP� SUHFLVRFURQRJUDPD�SDUD�WRGRV�RV�DFRQWHFLPHQWRV�SDVVDGRV�H�IXWXURV��TXH�HVWmR�XQLGRV�SRUVLPSOHV� IyUPXOD�PDWHPiWLFD� H� VmR� UHYHODGRV� j� KXPDQLGDGH� DWUDYpV� GD� 6RFLHGDGH7RUUH�GH�9LJLD��2V�VHWH��GLDV��GD�FULDomR�HP�*rQHVLV�WLYHUDP�D�H[WHQVmR�GH�VHWH�PLODQRV�FDGD�XP�� WRWDOL]DQGR�XPD�VHPDQD�GH�TXDUHQWD�H�QRYH�PLO� DQRV��'HXV�FULRX$GmR�QR�DQR������D�&��$�FULDomR�GH�(YD�SRXFR� WHPSR�GHSRLV�PDUFRX�R� ILP�GRVH[WR� GLD� GD� FULDomR� H� R� LQtFLR� GR� VpWLPR�� 'HVVD� IRUPD�� QyV� HVWDPRV� DJRUDDSUR[LPDGDPHQWH�QR�DQR�VHLV�PLO�GH�XP�SHUtRGR�GH�VHWH�PLO�DQRV���R�TXH�VLJQLILFDTXH�R�$UPDJHGRP�ORJR�FRORFDUi�XP�ILP�QR�JRYHUQR�KXPDQR�TXH�GXURX�VHLV�PLODQRV��DEULQGR�R�FDPLQKR�SDUD�XPD�HVSpFLH�GH�ViEDGR���XP�SHUtRGR�GH�PLO�DQRV�GHUHLQDGR� GH�&ULVWR�� %DVHDGRV� QHVVD� FURQRORJLD� D� RUJDQL]DomR� GDV�7HVWHPXQKDV� GH-HRYi�SURPXOJRX�XP�Q~PHUR�GH�SURIHFLDV�HVSHFtILFDV�GR�ILQDO�GRV�WHPSRV�
&UX]�� 6HJXQGR� DV� WHVWHPXQKDV� GH� -HRYi�� D� FUX]� p� XP� VtPEROR� UHOLJLRVR� SDJmRDGRWDGR�SHOD��LJUHMD��TXDQGR�6DWDQiV��R�GHP{QLR��DVVXPLX�R�FRQWUROH�GD�DXWRULGDGH
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HFOHVLiVWLFD��$�FUX]�QmR�WHYH�QDGD�D�YHU�FRP�D�PRUWH�GH�-HVXV��Mi�TXH�DV�WHVWHPXQKDVGH�-HRYi�VXVWHQWDP�TXH�HOH�IRL�SUHJDGR�HP�XP�SRVWH�HUHWR�H�VHP�WUDYH�KRUL]RQWDO�$V� WHVWHPXQKDV�GH�-HRYi�DERPLQDP�D�FUX]�H�HVSHUD�VH�TXH�RV�QRYRV�FRQYHUWLGRVGHVWUXDP�TXDLVTXHU�FUX]HV�TXH�SRVVDP�WHU��DR�LQYpV�GH�VLPSOHVPHQWH�VH�GLVSRUHPGHODV�
'HLGDGH��6RPHQWH�R�3DL�p�'HXV�� H� VHXV� YHUGDGHLURV� DGRUDGRUHV�GHYHP�FKDPi�ORSHOR� QRPH� GH� -HRYi�� $V� WHVWHPXQKDV� GH� -HRYi� DSUHQGHP� TXH� -HVXV� &ULVWR� IRLPHUDPHQWH�D�PDQLIHVWDomR�GR�DUFDQMR�0LJXHO�HP�IRUPD�KXPDQD���QmR�'HXV��PDVXP�PHUR�VHU�FULDGR��2�(VStULWR�6DQWR�p�DSUHVHQWDGR�QmR�FRPR�'HXV�QHP�FRPRXPD�SHVVRD��PDV�FRPR�XPD��IRUoD�DWLYD��
'HVDVVRFLDomR�� (VWD� p� D� SXQLomR� SDUD� TXDOTXHU� LQIUDomR� DRV� UHJXODPHQWRV� GD6RFLHGDGH� 7RUUH� GH� 9LJLD�� (OD� FRQVLVWH� QXP� GHFUHWR� S~EOLFR�� DQXQFLDGR� HPDXGLrQFLD�HP�XP�6DOmR�GR�5HLQR�H�SURLELQGR�WRGD�DVVRFLDomR�RX�FRPXQKmR�FRP�RRIHQVRU�� $V� RXWUDV� WHVWHPXQKDV� GH� -HRYi� VmR� SURLELGDV� DWp� PHVPR� GHFXPSULPHQWi�OR� FDVR� VH� HQFRQWUHP� FRP� R� RIHQVRU� QD� UXD�� $V� ~QLFDV� H[FHo}HVGL]HP� UHVSHLWR� DRV� PHPEURV� GD� IDPtOLD� GR� RIHQVRU�� (OHV� SRGHP� FRQGX]LU�QHJyFLRV�QHFHVViULRV��FRP�D�SHVVRD�GHVDVVRFLDGD��H�DRV�DQFLmRV�TXH�SRGHP�IDODUFRP�HOD��FDVR�HVWD�RV�DERUGH�SHQLWHQWHPHQWH�HP�EXVFD�GH�UHFRQFLOLDomR�
&pX�� $SHQDV� ���� PLO� LQGLYtGXRV� YmR� SDUD� R� FpX�� (VVH� �SHTXHQR� UHEDQKR�FRPHoRX� FRP� RV� GR]H� DSyVWRORV�� R� Q~PHUR� IRL� FRPSOHWDGR� QR� DQR� GH� �����$SUR[LPDGDPHQWH�QRYH�PLO�DQFLmRV�GDV�7HVWHPXQKDV�GH�-HRYi�VmR�R�UHPDQHVFHQWHQD�WHUUD�KRMH��GRV�TXH�LUmR�SDUD�R�FpX��2�UHVWDQWH�GDV�WHVWHPXQKDV�GH�-HRYi�HVSHUDYLYHU�QD�WHUUD�SDUD�VHPSUH�
,QIHUQR��6HJXQGR�D�GLUHWUL]�GH�VHX�IXQGDGRU��&KDUOHV�7��5XVVHOO��D�6RFLHGDGH�7RUUHGH�9LJLD� DLQGD� HQVLQD�TXH�R�KDGHV�p�PHUDPHQWH� D� VHSXOWXUD�� TXH�R� IRJR�GR�*HHQDGHVLQWHJUD�LQVWDQWDQHDPHQWH�VXDV�YtWLPDV��WUDQVIRUPDQGR�DV�HP�QDGD��H�TXH�QmR�KiH[LVWrQFLD�FRQVFLHQWH�SDUD�RV�PRUWRV�DWp�R�WHPSR�GH�VXD�UHVVXUUHLomR�FRUSyUHD�
'LDV� 6DQWRV�� $� FHOHEUDomR� GH� TXDOTXHU� �GLD� VDQWR� PXQGDQR�� p� H[SUHVVDPHQWHSURLELGD�SDUD�DV�WHVWHPXQKDV�GH�-HRYi��(VVD�SURLELomR�VH�DSOLFD�DRV�GLDV�SDWULyWLFRV�'LD�GRV�1DPRUDGRV���'LD�GRV�0RUWRV���1DWDO��3iVFRD���$QR�1RYR��'LD�GH�$omR�GH
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*UDoDV��6H[WD�)HLUD�6DQWD�H�DVVLP�SRU�GLDQWH���DWp�PHVPR�R�'LD�GDV�0mHV�H�R�'LDGRV�3DLV�VmR�SURLELGRV��0HVPR�TXH�XPD��RULJHP�SDJm��QmR�SRVVD�VHU�GHVFREHUWDFRPR�EDVH�SDUD�EDQLU�D�REVHUYkQFLD�GH�FHUWD�GDWD�FRPHPRUDWLYD��R�VLPSOHV�IDWR�GHTXH� DV� �SHVVRDV� GR�PXQGR�� FHOHEUDP� HVVDV� GDWDV� p� UD]mR� VXILFLHQWH� SDUD� TXH� DVWHVWHPXQKDV�GH�-HRYi�QmR�DV�FHOHEUHP�
Espírito Santo: O (VStULWR�6DQWR�QmR�p�QHP�'HXV�QHP�XPD�SHVVRD��VHJXQGR�RVHQVLQDPHQWRV�GD�7RUUH� GH�9LJLD��e� VLPSOHVPHQWH� XPD� �IRUoD� DWXDQWH�� LPSHVVRDOTXH�'HXV�XVD�SDUD�ID]HU�D�VXD�YRQWDGH�
Esperança: As WHVWHPXQKDV� GH� -HRYi� DFUHGLWDP� TXH� 'HXV� SDURX� GH� FKDPDUFULVWmRV� SDUD� D� HVSHUDQoD� FHOHVWLDO� HP� ����. 'HVGH� HQWmR�� HOH� WHP� RIHUHFLGR� jVSHVVRDV�D�RSRUWXQLGDGH�GH�YLYHU�HWHUQDPHQWH�QD�WHUUD�� ��0LOK}HV�TXH�DJRUD�YLYHP
MDPDLV� PRUUHUmR�� �� p� XP� slogan IDPLOLDU� GDV� WHVWHPXQKDV� GH� -HRYi��� 'HXV� YDLGHVWUXLU� WRGDV� DV� RXWUDV� SHVVRDV� QR� SODQHWD�� GHL[DQGR� DSHQDV� DV� WHVWHPXQKDV� GH-HRYi��H�HOH�YDL�UHVWDXUDU�R�SDUDtVR�GR�-DUGLP�GR�eGHQ�HP�WRGR�R�PXQGR�

Jesus Cristo: 1D� WHRORJLD� GD�7RUUH� GH�9LJLD�� -HVXV�&ULVWR� p� XP�PHUR� DQMR� �� R
SULPHLUR� FULDGR�SRU�'HXV�� TXDQGR� FRPHoRX� D� FULDU� RV� DQMRV��As WHVWHPXQKDV� GH-HRYi� LGHQWLILFDP�&ULVWR� FRPR�0LJXHO�� R� DUFDQMR�� HPERUD� HODV� FKDPHP� -HVXV� �R)LOKR�GR�+RPHP�����SRUTXH�D�SULPHLUD�SHVVRD�HVSLULWXDO�FULDGD�SRU�'HXV�HUD�SDUD
HOH�FRPR�XP�ILOKR�SULPRJrQLWR����/LYUHWH�GD�7RUUH�GH�9LJLD��Enjoy Life on Earth

Forever! [Goze a 9LGD� QD� 7HUUD� 3DUD� 6HPSUH�@�� S�� ���� ����). (ODV� WDPEpP� RFKDPDP� GH� �R� GHXV��� H� WUDGX]HP� -RmR� ���� GH� DFRUGR� FRP� HVVD� LGpLD� HP� VXDV%tEOLDV�
A Organização: As WHVWHPXQKDV� GH� -HRYi� DFUHGLWDP� TXH� 'HXV� HVWDEHOHFHX� DVRFLHGDGH� 7RUUH� GH� 9LJLD� FRPR� VHX� FDQDO� GH� FRPXQLFDomR� SDUD� UHXQLU� DTXHOHV�GHQWUH� WRGD� D� KXPDQLGDGH�� TXH� VHUmR� VDOYRV�� &RPR� DJrQFLD� YLVtYHO� GR� UHLQR� GH'HXV�QD�WHUUD��HVVD�RUJDQL]DomR�H[HUFH�SOHQD�DXWRULGDGH�JRYHUQDPHQWDO�VREUH�VHXVVHJXLGRUHV���HOD�SURPXOJD�OHLV��MXOJD�RV�YLRODGRUHV��GLULJH�DV�HVFRODV�GR�UHLQR�H�DVVLPSRU�GLDQWH���SDUDOHODPHQWH�DR�JRYHUQR�VHFXODU��6H�H[LVWLU�TXDOTXHU�FRQIOLWR�HQWUH�DRUJDQL]DomR�H�R���JRYHUQR��VHFXODU���p���D��RUJDQL]DomR��TXH��GHYH��VHU��REHGHFLGD�
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�1D� �PHQWH� �GDV� WHVWHPXQKDV�GH� -HRYi���,PSRUWD�DQWHV�REHGHFHU�D�'HXV�TXH�DRVKRPHQV��$W�������
5HVVXUUHLomR��$� UHVSHLWR�GH�&ULVWR�� DV� WHVWHPXQKDV�GH� -HRYi� DFUHGLWDP�TXH� HOH� VHWRUQRX�QmR�H[LVWHQWH�TXDQGR�PRUUHX��H�TXH�IRL�OHYDQWDGR�WUrV�GLDV�GHSRLV�FRPR�XP�HVStULWR�� �� XP� DQMR�� (ODV� QHJDP� D� VXD� UHVVXUUHLomR� FDUQDO�� 6HJXQGR� VHXVHQVLQDPHQWRV�GH�TXH�&ULVWR� UHWRUQRX� LQYLVLYHOPHQWH� HP������� DV� WHVWHPXQKDV�GH-HRYi�DFUHGLWDP�TXH�HOH� OHYDQWRX�RV�FULVWmRV� Mi�PRUWRV�SDUD� D�YLGD� HVSLULWXDO� ORJRDSyV��H�TXH�R�UHVWR�GRV�PRUWRV�YDL�UHVVXVFLWDU�FRUSRUHDPHQWH�GXUDQWH�R�PLOrQLR��SHUtRGR�GH�PLO�DQRV�GH�UHLQDGR�GH�'HXV�
6DOYDomR��(PERUD�GD�ERFD�SDUD�IRUD�HODV�SUHJXHP�D�VDOYDomR�SHOD�Ip�HP�&ULVWR��DVWHVWHPXQKDV� GH� -HRYi�� QD� YHUGDGH�� DFUHGLWDP� TXH� D� VDOYDomR� p� LPSRVVtYHO� GH� VHUFRQVHJXLGD�VHP�D�FRPSOHWD�REHGLrQFLD�j�6RFLHGDGH�7RUUH�GH�9LJLD�H�D�SDUWLFLSDomRYLJRURVD� HP� VHXV� SURJUDPDV� GH� WUDEDOKR�� &DGD� WHVWHPXQKD� GH� -HRYi� TXH� QmR� pVXILFLHQWHPHQWH� ]HORVD� SHOD� RUJDQL]DomR� SRGH� QmR� VREUHYLYHU� DR� $UPDJHGRP�� HDTXHOHV�TXH�QmR�DEUHP�VHX�SUySULR�FDPLQKR�SDUD�R�SDUDtVR�WHUUHVWUH�GHYHP�PDQWHUDV� ERDV� REUDV� GXUDQWH� WRGR�R� UHLQDGR�PLOHQDU� GH�&ULVWR� DQWHV� TXH� VHMDP� VHODGRVSDUD�D�YLGD�
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�
$�%tEOLD�4XH�DV

7HVWHPXQKDV�GH�-HRYi�8VDP
2V�FULVWmRV�TXH�VH�HQYROYHP�HP�GLVFXVV}HV�FRP�DV�WHVWHPXQKDV�GH�-HRYi�GHYHPHVWDU�FLHQWHV�GH�TXH�D�DVVLP�FKDPDGD��%tEOLD��TXH�DV� WHVWHPXQKDV�GH� -HRYi�XVDPFRQWpP�XPD�VpULH�GH�PRGLILFDo}HV�LQWURGX]LGDV�DR�WH[WR�FRP�R�~QLFR�SURSyVLWR�GHVXVWHQWDU�DV�GRXWULQDV�GD�7RUUH�GH�9LJLD�
2�DSyVWROR�3HGUR�GLVVH�D�UHVSHLWR�GDV�FDUWDV�LQVSLUDGDV�GH�3DXOR�TXH��QDV�TXDLV�KiSRQWRV�GLItFHLV�GH�HQWHQGHU��TXH�RV�LQGRXWRV�H�LQFRQVWDQWHV�WRUFHP��FRPR�R�ID]HPWDPEpP�FRP�DV�RXWUDV�(VFULWXUDV������,,�3HG���������)UHT�HQWHPHQWH��WDO�WRUFHU�GDV(VFULWXUDV� p� OLPLWDGR� j� VXD� LQWHUSUHWDomR� H� LVVR� IRL� IHLWR�SHOD� 6RFLHGDGH�7RUUH�GH9LJLD� SRU� WUrV� TXDUWRV� GH� VpFXOR�� (OD� SXEOLFRX� FySLDV� GDV� YHUV}HV� GD� %tEOLD�� TXHPHQFLRQDP� R� QRPH� �-HRYi�� QR� $QWLJR� 7HVWDPHQWR�� MXQWR� FRP� LQVWUXo}HVGHWDOKDGDV�VREUH�FRPR�ID]HU�FRP�TXH�DV�(VFULWXUDV�SDUHFHVVHP�HQVLQDU�TXH�'HXVFRQGHQRX�D�YDFLQDomR��TXH�$EUDmR�H�RV�SURIHWDV� ILpLV�VHULDP�UHVVXVFLWDGRV�SDUD� DWHUUD�HP�������TXH�'HXV�LQVSLURX�D�*UDQGH�3LUkPLGH�GR�(JLWR��H�DVVLP�SRU�GLDQWH�0DV� KDYLD� GRXWULQDV� TXH� HUDP� PXLWR� GLItFHLV� GH� VHU� IXQGDPHQWDGDV� QDV� YHUV}HVFOiVVLFDV�GD�%tEOLD��QmR�LPSRUWDQGR�TXDQWD�GLVWRUomR�SXGHVVH�VHU�DSOLFDGD�DR�WH[WR�
$VVLP��GXUDQWH�RV�DQRV�GD�GpFDGD�GH�����RV�OtGHUHV�GD�7RUUH�GH�9LJLD�IRUDP�DOpPGD���LQWHUSUHWDomR���SURGX]LQGR��VXD���SUySULD��YHUVmR��GD��%tEOLD���FRP��FHQWHQDV��GH
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YHUVRV� PRGLILFDGRV� SDUD� VH� DMXVWDUHP� jV� GRXWULQDV� GD� 7RUUH� GH� 9LJLD�� (� D� VXD7UDGXomR� GR� 1RYR� 0XQGR� GDV� (VFULWXUDV� 6DJUDGDV� FRQWLQXD� D� VHU� PRGLILFDGD� FRP� RSDVVDU� GRV� DQRV�� FRP� DV� PXGDQoDV� IHLWDV� SDUD� WUD]HU� D� SDODYUD� GH� 'HXV� D� XPDFRQIRUPLGDGH�PDLRU�FRP�R�TXH�D�RUJDQL]DomR�HQVLQD�
3RU�H[HPSOR��DR�LQYpV�GH��FUX]���D�7UDGXomR�GR�1RYR�0XQGR�XVD�D�H[SUHVVmR��HVWDFDGH�WRUWXUD����SDUD�DSRLDU�R�HQVLQDPHQWR�GDV�WHVWHPXQKDV�GH�-HRYi�GH�TXH�-HVXV�IRLSUHJDGR�HP�XP�SRVWH�HUHWR�VHP�WUDYH�KRUL]RQWDO��$R�LQYpV�GH��(VStULWR�6DQWR���QyVDFKDPRV�UHIHUrQFLDV�DR��HVStULWR�VDQWR��RX��IRUoD�DWLYD���UHIRUoDQGR�D�QHJDomR�GDGHLGDGH�H�SHUVRQDOLGDGH�GR�(VStULWR�6DQWR�IHLWD�SHODV�WHVWHPXQKDV�GH�-HRYi��&ULVWRIDOD�QmR�GD�VXD�VHJXQGD�YROWD��PDV�GH�VXD��SUHVHQoD���TXH�DV�WHVWHPXQKDV�GH�-HRYiDFUHGLWDP�VHU�LQYLVtYHO��
$�7UDGXomR� GR�1RYR�0XQGR� VLVWHPDWLFDPHQWH� VH� GLVS}H� D� HOLPLQDU� D� HYLGrQFLD� GDGLYLQGDGH�GH�&ULVWR��$R�LQYpV�GH��FDLU�DRV�SpV�GH�-HVXV�SDUD�R�DGRUDU��DV�SHVVRDVID]LDP��UHYHUrQFLD��D�HOH��-RmR�����QmR�PDLV�DILUPD�TXH��R�9HUER�HUD�'HXV���PDVTXH��R�YHUER�HUD�GHXV���-HVXV�QmR�GLVVH���$QWHV�TXH�$EUDmR�H[LVWLVVH��HX�VRX���0DV�SDUD�HYLWDU�D�DVVRFLDomR�FRP��(8�628��GH�È[RGR�������D�GHFODUDomR�GH�-HVXV�VHWRUQD���$QWHV�GH�$EUDmR�YLU�j�H[LVWrQFLD��HX�WHQKR�VLGR��
0DV�D�PXGDQoD�PDLV�GLIXQGLGD�QD�%tEOLD�GD�7RUUH�GH�9LJLD�p�D�LQVHUomR�GR�QRPH-HRYi� ���� YH]HV� QR� 1RYR� 7HVWDPHQWR�� e� FODUR� TXH� p� DSURSULDGR� XP� WUDGXWRUHVFROKHU�R�QRPH�-HRYi�RX�<DKZHK�QR�$QWLJR�7HVWDPHQWR�RQGH�R�WHWUDJUDPD�<+:+UHDOPHQWH� DSDUHFH� QR� WH[WR� KHEUDLFR��0DV� D�7RUUH� GH�9LJLD� IRL� DOpP� LQVHULQGR�RQRPH� -HRYi� QR� 1RYR� 7HVWDPHQWR�� RQGH� HOH� QmR� FRQVWD� QRV� PDQXVFULWRV� JUHJRV�%DVWD�YHULILFDU�XPD�WUDGXomR�GR�RULJLQDO�GRV�WH[WRV�JUHJRV�GD�%tEOLD�SDUD�QRWDU�TXHR�QRPH�-HRYi�QmR�DSDUHFH�DOL�
3DUD� DFKDU� H[HPSORV� HVSHFtILFRV� GDV� GLVWRUo}HV�PHQFLRQDGDV� DFLPD�� FRQVXOWH� RÌQGLFH� GH� $VVXQWRV�� 'RLV� FDVRV� TXH� VH� GHVWDFDP� QD� GHPRQVWUDomR� GD� OLQKDGRXWULQiULD�GDV�7HVWHPXQKDV�GH�-HRYi�HVWmR�HP�5RPDQRV���������RQGH�D�LQVHUomRGR� QRPH� �-HRYi�� SURGX]� XP� OyJLFR� QRQ� VHTXLWXU� QR� WH[WR� LQJOrV�� H� +HEUHXV� ����RQGH�DV�HGLo}HV�DQWHULRUHV�GL]LDP��(�WRGRV�RV�DQMRV�GH�'HXV�R�DGRUHP���PDV�HPHGLo}HV� PDLV� UHFHQWHV� �� HVSHFLDOPHQWH� HP� OtQJXD� LQJOHVD� D� SDODYUD� �DGRUHP�� IRLVXEVWLWXtGD�SRU��UHYHUHQFLHP���
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�3DUD�FRQVLGHUDo}HV�PDLV�GHWDOKDGDV��YHMD�2�1RYR�7HVWDPHQWR�GDV�7HVWHPXQKDV�GH�-HRYi�5REHUW�+��&RXQWHVV�>������3UHVE\WHULDQ�DQG�5HIRUPHG�3XEOLVKLQJ�&R�������SiJLQDV�HGLWDGR�HP�LQJOrV@��



20



21

�
$V�7HVWHPXQKDV�GH�-HRYi
5HIXWDGDV�9HUVtFXOR�3RU

9HUVtFXOR���$QWLJR�7HVWDPHQWR
*rQHVLV
*rQHVLV������
1R�SULQFtSLR�FULRX�'HXV�RV�FpXV�H�D�WHUUD��2UD��D�WHUUD�PRVWUDYD�VHU�VHP�IRUPD�H�YD]LD��H�KDYLD�HVFXULGmR�VREUH�D�VXSHUItFLH

GD�iJXD�GH�SURIXQGH]D��H�D�IRUoD�DWLYD�GH�'HXV�PRYLD�VH�SRU�FLPD�GD�VXSHUItFLH�GDV�iJXDV���7UDGXomR�GR�1RYR�0XQGR�
JULIR�DFUHVFHQWDGR��

$V�WHVWHPXQKDV�GH�-HRYi�XVDP�HVWH�YHUVtFXOR�SDUD�DWDFDU�D�Ip�FULVWm�QD�TXHVWmR�GDSHUVRQDOLGDGH�GR�(VStULWR�6DQWR��$�PDLRULD�GDV�WUDGXo}HV�GR�YHUVtFXOR���GL]HP�TXH�R�(VStULWR�GH�'HXV�SDLUDYD�VREUH�DV�iJXDV���0DV�D�VRFLHGDGH�7RUUH�GH�9LJLD�WHPHQVLQDGR�D�VHXV�VHJXLGRUHV�TXH�R�(VStULWR�6DQWR�p�PHUDPHQWH�XPD�IRUoD�LPSHVVRDOD�VHUYLoR�GH�'HXV��3DUD�SURYDU�LVWR�D�VHXV�RXYLQWHV�DV�WHVWHPXQKDV�GH�-HRYi�FLWDPHVWH�YHUVtFXOR�VHJXQGR�D�7UDGXomR�GR�1RYR�0XQGR��(VWD�p�XPD�VLWXDomR�QD�TXDO�XPDWHVWHPXQKD�GH�-HRYi�QmR�SUHFLVD�GLVWRUFHU�DV�(VFULWXUDV�SDUD�HQFDL[DU�DV�GRXWULQDVTXH� DSUHQGHX�� 2� YHUVtFXOR� YHP� SUp�GLVWRUFLGR� HP� VXD� SUySULD� 7UDGXomR� GR� 1RYR0XQGR���9HMD�R�FDStWXOR�����(P�RXWURV�WH[WRV��D�WUDGXomR�GD�7RUUH�GH�9LJLD�IDOD�GR�HVStULWR�VDQWR���HVFULWR�HP�PLQ~VFXODV�
3DUD�UHVSRQGHU�j�DOHJDomR�GD�WHVWHPXQKD�GH�-HRYi�GH�TXH�R�(VStULWR�6DQWR�p�XPDPHUD��IRUoD� LPSHVVRDO��HQIDWL]H��TXH�D��%tEOLD��UHSHWLGDPHQWH��VH��UHIHUH��DR�(VStULWR
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6DQWR� FRPR� WHQGR� DWULEXWRV� SHVVRDLV�� 3RU� H[HPSOR�� PHVPR� D� 7UDGXomR� GR� 1RYR0XQGR�UHYHOD�TXH�R�(VStULWR�6DQWR�IDOD��$W���������Gi�WHVWHPXQKR��-RmR���������IDOD�DVFRLVDV�TXH�RXYH��-RmR���������VHQWH�VH�PDJRDGR��,V���������H�DVVLP�SRU�GLDQWH�
3DUD�PDLV�FRQVLGHUDo}HV�VREUH�R�(VStULWR��YHMD��-RmR��������$WRV��������5RPDQRV�����������&RUtQWLRV�������H�R�ÌQGLFH�GH�$VVXQWRV�
*rQHVLV����
&DUQH��SRUpP��FRP�VXD�YLGD��LVWR�p��FRP�VHX�VDQJXH��QmR�FRPHUHLV��,PSUHQVD�%tEOLFD�%UDVHLUD��

(VWH� YHUVtFXOR� p� R� SULPHLUR� GH� PXLWRV� YHUVtFXORV� GDV� (VFULWXUDV� TXH� DVWHVWHPXQKDV�GH�-HRYi�XVDP�SDUD�DGYRJDU�D�SURLELomR�IHLWD�D�WUDQVIXV}HV�GH�VDQJXH�$�RUJDQL]DomR� HQVLQD�TXH�D� WUDQVIXVmR�GH� VDQJXH� p� R�PHVPR�TXH� FRPHU� VDQJXH�SRUTXH� DVVHPHOKD�VH� j� DOLPHQWDomR� LQWUDYHQRVD��'H� DFRUGR� FRP� LVVR� D� VRFLHGDGH7RUUH� GH� 9LJLD� SURtEH� WUDQVIXV}HV� GH� VDQJXH� SDUD� RV� VHXV� VHJXLGRUHV�� 8PDWHVWHPXQKD�GH�-HRYi�TXH�DFHLWH�WUDQVIXVmR�GH�VDQJXH�SRGH�DJXDUGDU�XPD�LQWLPDomRSDUD� FRPSDUHFHU� SHUDQWH� XP�&RPLWr� -XGLFLDO� SDUD� VHU� MXOJDGD�� D� SRUWDV� IHFKDGDV�SHOD�YLRODomR��GD�OHL�GH�'HXV���$�SXQLomR��VH�D�SHVVRD�IRU�FRQVLGHUDGD�FXOSDGD��p�D�GHVDVVRFLDomR��� SRU� PHLR� GD� TXDO� R� LQGLYtGXR� p� HYLWDGR� SHOD� SUySULD� IDPtOLD� HDPLJRV��TXH�VmR�SURLELGRV�DWp�PHVPR�GH�FXPSULPHQWDU�R�RIHQVRU�
$V�WHVWHPXQKDV�GH�-HRYi�VmR�PXLWR�UDGLFDLV�QHVWH�DVVXQWR��(ODV�SUHIHUHP�PRUUHUD� DFHLWDU� XPD� WUDQVIXVmR� SDUD� UHSRU� R� VDQJXH� SHUGLGR� HP� XPD� RSHUDomR� RXDFLGHQWH�� (� ID]HP� R�PHVPR� FRP� UHVSHLWR� D� VHXV� ILOKRV�PHQRUHV�� $�PDLRULD� GDVWHVWHPXQKDV�GH�-HRYi�FDUUHJD�XPD�SODTXHWD�HP�VXDV�EROVDV�RX�QR�SXOVR��DILUPDQGRD�VXD�UHFXVD�HP�UHFHEHU�VDQJXH�H�LQVWUXLQGR�R�SHVVRDO�PpGLFR�GH�HPHUJrQFLD�D�QmRDGPLQLVWUDU� XPD� WUDQVIXVmR� GH� VDQJXH� VH� D� WHVWHPXQKD� GH� -HRYi� HVWLYHULQFRQVFLHQWH�� (VWD� SODTXHWD� p� XP� GRFXPHQWR� OHJDO�� DVVLQDGR� SHOD� WHVWHPXQKD� GH-HRYi�TXH�D�FDUUHJD�H�SRU�GXDV�RXWUDV�SHVVRDV�
$V�WHVWHPXQKDV�GH�-HRYi�UHFRQKHFHP�TXH�D�VXD�p�D�~QLFD�UHOLJLmR�TXH�VH�SRVLFLRQDFRQWUD� D� WUDQVIXVmR� GH� VDQJXH�� HPERUD� QmR� RFRUUD� D� HODV� TXH� HVWH� IDWR� p�� HP� VLPHVPR��D�GHPRQVWUDomR�TXH�D�VXD�GRXWULQD�QmR�VH�EDVHLD�UHDOPHQWH�QD�%tEOLD�
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1LQJXpP�PDLV�� TXH� WHQWD� VHJXLU� D� %tEOLD� FRPR� XP� JXLD� SDUD� VXD� YLGD�� SURtEH� DWUDQVIXVmR�GH�VDQJXH���H�PHVPR�D�VRFLHGDGH�7RUUH�GH�9LJLD�QmR�KDYLD�SURPXOJDGRHVWD�GRXWULQD�DWp������
$� PDLRULD� GDV� WHVWHPXQKDV� GH� -HRYi� LJQRUD� TXH� D� VXD� OLGHUDQoD�� QR� SDVVDGR�LQWURGX]LX�RXWUDV�SURLELo}HV�PpGLFDV��PXGDQGR�GH�LGpLD�PDLV�WDUGH��(P�������SRUH[HPSOR��HOHV�SURLELUDP�R�WUDQVSODQWH�GH�yUJmRV��2V�VHJXLGRUHV�GHYHULDP�SUHIHULU�DFHJXHLUD� D� DFHLWDU� XP� WUDQVSODQWH� GH� FyUQHD�� RX� PRUUHU� D� VH� VXEPHWHU� D� XPWUDQVSODQWH�GH�ULP��0DV��GHSRLV��HP�������RV� OtGHUHV� UHYHUWHUDP�HVWH�HQVLQDPHQWRSHUPLWLQGR�RV�WUDQVSODQWHV�QRYDPHQWH��$�6HQWLQHOD�����������S�����������'HVSHUWDL����������� S�� ���� H�$� 6HQWLQHOD� ���������� S����� HGLo}HV� QRUWH�DPHULFDQDV��� $OpPGLVVR�� HQWUH� RV� DQRV� ����� H� ����� DV� WHVWHPXQKDV� GH� -HRYi� UHFXVDUDP� DFHLWDU� DYDFLQDomR�SDUD�VL�PHVPDV�H�SDUD�VHXV�ILOKRV�SRUTXH�D�RUJDQL]DomR�HQVLQDYD�TXH���$YDFLQDomR� p� XPD� YLRODomR� GLUHWD� GD� DOLDQoD� HWHUQD� HVWDEHOHFLGD� SRU� 'HXV����� �7KH*ROGHQ�$JH�������������S������
(PERUD� DV� WHVWHPXQKDV� GH� -HRYi� WHQWHP� FLWDU� DV� (VFULWXUDV� SDUD� DSRLDU� D� VXDSRVLomR� FRQWUD� D� WUDQVIXVmR� GH� VDQJXH�� D� UD]mR� UHDO� GHVWD� SRVLomR� p� D� REHGLrQFLDFHJD� j� 6RFLHGDGH� 7RUUH� GH� 9LJLD�� 6H� D� RUJDQL]DomR� VXVSHQGHU� HVWD� SURLELomRDPDQKm�� DV� WHVWHPXQKDV� GH� -HRYi� DFHLWDUmR� OLYUHPHQWH� DV� WUDQVIXV}HV�� GD�PHVPDIRUPD� TXH� IL]HUDP� YLVWD� JURVVD� TXDQGR� IRL� OLEHUDGD� D� YDFLQDomR� HP� ����� HSHUPLWLGR�R�WUDQVSODQWH�GH�yUJmR�HP������
�9HMD�WDPEpP�RV�FRPHQWiULRV�VREUH�/HYtWLFR����������H�$WRV�����������
*rQHVLV�������
<DKZHK� OKH� DSDUHFHX� �� ���7HQGR� OHYDQWDGR� RV� ROKRV�� HLV� TXH� YLX� WUrV� KRPHQV� GH� Sp���� �$� %tEOLD� GH-HUXVDOpP��

$V� WHVWHPXQKDV� GH� -HRYi� DFUHGLWDP� TXH� p� LPSRVVtYHO� SDUD� R� ~QLFR� 'HXVYHUGDGHLUR�H[LVWLU�FRPR�WUrV�SHVVRDV��3DL��)LOKR�H�(VStULWR�6DQWR��0DV�D�%tEOLD��HP*rQHVLV� ��� H� ���� PRVWUD� 'HXV� DSDUHFHQGR� D� $EUDmR� FRPR� WUrV� KRPHQV�� (VWDQDUUDomR�SRGH�VHU�XVDGD�SDUD�DMXGDU��DV��WHVWHPXQKDV��GH��-HRYi�D�YHU��TXH�PHVPR�R
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LPSRVVtYHO��GR�SRQWR�GH�YLVWD�KXPDQR��p�SRVVtYHO�SDUD�'HXV��'LVFXWD�LVWR�FRP�HODVFRPR�VXJHULPRV�DTXL�
1D�7UDGXomR�GR�1RYR�0XQGR�GDV�(VFULWXUDV�6DJUDGDV�GD�6RFLHGDGH�7RUUH�GH�9LJLD��HP*rQHVLV� ��������'HXV� DSDUHFH� D�$EUDmR� FRPR� WUrV� KRPHQV� �RV� DQMRV���$EUDmR� VHGLULJH�D�HOHV�FRPR��-HRYi���Y������4XDQGR�RV�WUrV�KRPHQV�UHVSRQGHP��R�HSLVyGLR�pGHVFULWR� DOWHUQDWLYDPHQWH� FRPR� �HOHV�� IDODQGR� �Y�� ��� H� �-HRYi�� IDODQGR� �Y�����4XDQGR�GRLV� GRV� WUrV� KRPHQV� VH� GHVSHGHP�SDUD� YLVLWDU�/y� HP� 6RGRPD��$EUDmRFRQWLQXD�D�FKDPDU�DTXHOH�TXH�SHUPDQHFHX�GH��-HRYi���PDV�/y�VH�GLULJH�DRV�RXWURVGRLV�FRPR��-HRYi���*rQ���������������������
3RU� VL� PHVPD�� HVWD� FRQVLGHUDomR� QmR� SURYD� D� GRXWULQD� GD� 7ULQGDGH��0DV�� SHOR
PHQRV�� GHPRQVWUD� TXH� p� SRVVtYHO� SDUD�'HXV� VH�PDQLIHVWDU� FRPR� WUrV�HP�XP��2IDWR�GH�TXH�HVWH�FRQFHLWR�HVWi�DOpP�GR�DOFDQFH�WRWDO�GR�LQWHOHFWR�KXPDQR�QmR�GHYHID]HU�FRP�TXH�DV�WHVWHPXQKDV�GH�-HRYi�R�DQXOHP��&RPR�HVFUHYHX�R�DSyVWROR�3DXOR�����DJRUD�Vy�SRGHPRV�YHU�H�FRPSUHHQGHU�XP�SRXTXLQKR�D�UHVSHLWR�GH�'HXV��FRPRVH� HVWLYpVVHPRV� REVHUYDQGR� VHX� UHIOH[R� QXP� HVSHOKR� PXLWR� UXLP�� PDV� R� GLDFKHJDUi� TXDQGR� R� YHUHPRV� LQWHJUDOPHQWH�� IDFH� D� IDFH�� 7XGR� TXDQWR� VHL� DJRUD� pREVFXUR�H�FRQIXVR��PDV�GHSRLV�YHUHL�WXGR�FRP�FODUH]D��WmR�FODUDPHQWH�FRPR�'HXV
HVWi�YHQGR�DJRUD�PHVPR�R�LQWHULRU�GR�PHX�FRUDomR���,�&RU���������1RYR�7HVWDPHQWR9LYR��
$� DUJXPHQWDomR� DFLPD� SRGH� DMXGDU� D� WHVWHPXQKD� GH� -HRYi� D� UHFRQVLGHUDU� RFRQFHLWR� GH� XP� ~QLFR�'HXV� HP� WUrV� SHVVRDV�� �9HMD� WDPEpP� ,VDtDV� ����� -RmR� �������������&RUtQWLRV������������&RORVVHQVHV�����H�$SRFDOLSVH��������
*rQHVLV���������

$R�WHUFHLUR�GLD��R�GLD�QDWDOtFLR�GH�)DUDy��TXH�HVWH�GHX�XP�EDQTXHWH�D� WRGRV�RV�VHXV�VHUYRV�� ���0DV�DR
SDGHLUR�PRU�HQIRUFRX���

$� 6RFLHGDGH� 7RUUH� GH� 9LJLD� SURLELX� D� FHOHEUDomR� GH� DQLYHUViULRV� HQWUH� VHXVPHPEURV��XVDQGR�*rQHVLV� ��������� FRPR�XP�SRQWR� FKDYH�GH� VXD� �EDVH�EtEOLFD�SDUD�HVWD�GHWHUPLQDomR��6XD��LGpLD��p��TXH��D�SDODYUD��DQLYHUViULR�DSDUHFH��QD��%tEOLD
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DSHQDV�HP�UHIHUrQFLD�D�)DUDy�GR�(JLWR��FRPR�PHQFLRQDGR�DFLPD��H�DR�UHL�+HURGHVGD�*DOLOpLD��0DW�������H�0DU���������$PERV�HUDP�SDJmRV�H�GHFUHWDUDP�D�PRUWH�GHDOJXpP� HP� FRQH[mR� FRP� DV� FHOHEUDo}HV�� -i� TXH� QHQKXP� KRPHP� GH� Ip� IRLPHQFLRQDGR�QD�%tEOLD�FRPR�WHQGR�FHOHEUDGR�VHX�DQLYHUViULR��PDV�DSHQDV�KRPHQVLQtTXRV�� DV� WHVWHPXQKDV� GH� -HRYi� GRV� QRVVRV� GLDV� QmR� GHYHP� WHU� SHUPLVVmR� SDUDFHOHEUDU�DQLYHUViULRV���HVWD�p�D�DUJXPHQWDomR�XVDGD�SHOD�7RUUH�GH�9LJLD�
9DOH� D� SHQD� QRWDU� TXH�� FRPR� HP� RXWURV� HQVLQDPHQWRV�� QmR� VH� GHL[D� TXH� XPDWHVWHPXQKD�GH� -HRYi� OHLD� LQGLYLGXDOPHQWH� D�%tEOLD� H� FKHJXH� D� HVWD� FRQFOXVmR��$RLQYpV� GLVVR�� D� OLGHUDQoD� GD� VHLWD� SURPXOJD� HVWD� LQWHUSUHWDomR� RILFLDO� H� XVDSURFHGLPHQWRV� GLVFLSOLQDUHV� SDUD� LPSRU� HVVD� SROtWLFD� D� WRGDV� DV� WHVWHPXQKDV� GH-HRYi�� 3RU� H[HPSOR�� XP� DQFLmR� GDV� 7HVWHVWHPXQKDV� GH� -HRYi� GH� QRVVRUHODFLRQDPHQWR� HP�0DVVDFKXVHWWV�� (VWDGRV�8QLGRV�� GHFLGLX� HQYLDU� XP� FDUWmR� GHDQLYHUViULR� DR� VHX� ILOKR� �TXH� QmR� HUD� WHVWHPXQKD� GH� -HRYi��� PDV� D� VXD� HVSRVDUHODWRX�R�IDWR�DRV�DQFLmRV�ORFDLV��(OHV��HQWmR��R�LQWLPDUDP�D�FRPSDUHFHU�SHUDQWH�XP&RPLWr� -XGLFLDO� D� SRUWDV� IHFKDGDV� H� R� VXEPHWHUDP� D� MXOJDPHQWR� SRU� VXD� RIHQVD�(VWH�VHQKRU��GH����DQRV�GH�LGDGH��RV�GHVDILRX�D�PRVWUDUHP�OKH�XP�YHUVtFXOR�EtEOLFRTXH�SURLELVVH�R�HQYLR�GH�FDUW}HV�GH�DQLYHUViULR��0DV�R�&RPLWr�SURVVHJXLX�FRP�RMXOJDPHQWR� H� R� GHVDVVRFLRX� EDVHDQGR�VH� QDV� OHLV� GD� 6RFLHGDGH� 7RUUH� GH� 9LJLD�$JRUD��RV�VHXV�SDUHQWHV�TXH�VmR�WHVWHPXQKDV�GH�-HRYi�VH�UHFXVDP�D�UHFHEr�OR�HPVXDV�FDVDV�H�DV�WHVWHPXQKDV�GH�-HRYi�TXH�R�HQFRQWUDP�QD�UXD�VH�GHVYLDP�GHOH��VHPQHP�PHVPR�FXPSULPHQWi�OR�
$R�UHIXWDU�D�DVVLP�FKDPDGD�EDVH�EtEOLFD�GDV�7HVWHPXQKDV�GH�-HRYi�SDUD�SURLELU�DFHOHEUDomR� GH� DQLYHUViULRV�� YRFr� SRGH� GHVWDFDU� TXH� )DUDy� H� R� UHL� +HURGHV� HUDPMXt]HV�DUELWUiULRV�H�KRPHQV�YLROHQWRV�� WDLV�PRQDUFDV�HUDP�DFRVWXPDGRV�D�H[HFXWDUDV� SHVVRDV� HP� TXDOTXHU� RFDVLmR� H� QmR� DSHQDV� GXUDQWH� D� FHOHEUDomR� GH� VHXVDQLYHUViULRV��$OpP�GLVVR��XPD�SHVVRD�TXH�HQYLD�XP�FDUWmR�GH�DQLYHUViULR��RX�SDLVTXH� ID]HP� XP� EROR� FRP� YHODV� SDUD� XPD� IHVWD� LQIDQWLO� GLILFLOPHQWH� SRGHP� VHUDFXVDGRV�GH�VHJXLU�R�H[HPSOR�GDTXHOHV�KRPHQV�DVVDVVLQRV�
(PERUD��D��H[SUHVVmR�DQLYHUViULR�QDWDOtFLR���SURSULDPHQWH�GLWD��DSDUHoD��DSHQDV��HP
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FRQH[mR�FRP�)DUDy�H�+HURGHV�QD�PDLRULD�GDV�WUDGXo}HV��D�%tEOLD�FRQWpP�UHIHUrQFLDD�WDLV�FHOHEUDo}HV�HP�IDPtOLDV�GHYRWDV�D�'HXV�
(P�-y������VH�GL]�GR�SDWULDUFD�GD� IDPtOLD�� �(�VHXV�ILOKRV� IRUDP�H� UHDOL]DUDP�XPEDQTXHWH�QD�FDVD�GH�FDGD�XP�GHOHV�QR�VHX�SUySULR�GLD��H�PDQGDYDP�FRQYLGDU�DV�VXDVWUrV�LUPmV�SDUD�FRPHUHP�H�EHEHUHP�FRP�HOHV���7UDGXomR�GR�1RYR�0XQGR�GDV�(VFULWXUDV6DJUDGDV��JULIR�DFUHVFHQWDGR���(VWH��VHX�SUySULR�GLD��UHIHUH�VH�DR�DQLYHUViULR�GH�FDGDXP��R�TXH�VH�WRUQD�FODUR�TXDQGR�OHPRV�PDLV�DGLDQWH���)RL�GHSRLV�GLVVR�TXH�-y�DEULXD� ERFD� H� FRPHoRX� D� LQYRFDU� R�PDO� VREUH� R� VHX� GLD�� -y� UHVSRQGHX� HQWmR� H� GLVVH�SHUHoD� R� GLD� HP� TXH� YLP� D� QDVFHU����� �-y� ������� 7UDGXomR� GR� 1RYR� 0XQGR�� JULIRDFUHVFHQWDGR���$�SDUiIUDVH�IHLWD�SHOD�%tEOLD�9LYD�GH�-y��������H[SUHVVD�HVWD�LGpLD���$FDGD�DQR��TXDQGR�RV�ILOKRV�GH�-y�ID]LDP�DQLYHUViULR��HOHV�FRQYLGDYDP�VHXV�LUPmRV�HLUPmV�SDUD�D�FHOHEUDomR�HP�VXDV�FDVDV��1HVWDV�RFDVL}HV��HOHV�FRPLDP�H�EHELDP�FRPJUDQGH�DOHJULD��4XDQGR�HVVDV�IHVWDV�GH�DQLYHUViULR�WHUPLQDUDP������7UDGXomR�OLYUH��
$Wp�PHVPR�D�WUDGXomR�GD�7RUUH�GH�9LJLD�UHYHOD�TXH�R�QDVFLPHQWR�GH�-RmR�%DWLVWDIRL�FHOHEUDGR��TXDQGR�UHJLVWUD�VXD�DQXQFLDomR�IHLWD�SRU�XP�DQMR���(�WHUiV�DOHJULD�HJUDQGH�UHJR]LMR��H�PXLWRV�VH�DOHJUDUmR�FRP�R�VHX�QDVFLPHQWR���/XF��������7UDGXomRGR�1RYR�0XQGR��
6H�R�QDVFLPHQWR�GH�-RmR�%DWLVWD�IRL�XPD�RFDVLmR�GH�UHJR]LMR�H�VH�RV�ILOKRV�GR�ILHO-y�FHOHEUDYDP�VHXV�DQLYHUViULRV��R�IDWR�GH�TXH�)DUDy�H�+HURGHV�WDPEpP�FHOHEUDUDPVHXV�DQLYHUViULRV�QmR�SRGH�VHU�ORJLFDPHQWH�XVDGR�FRPR�EDVH�SDUD�SURLELU�IHVWDV�GHDQLYHUViULR�HQWUH�DTXHOHV�TXH�FUrHP�QD�%tEOLD�KRMH�
È[RGR
Ê[RGR�����

5HVSRQGHX�'HXV�D�0RLVpV��(8�628�2�48(�628��'LVVH�PDLV��$VVLP�GLUiV�DRV�ILOKRV�GH�,VUDHO��(8
628�PH�HQYLRX�D�YyV�

2V�FULVWmRV�XQLYHUVDOPHQWH� UHFRQKHFHP�TXH� -HVXV�&ULVWR�HVWDYD�DILUPDQGR�VHU�D'LYLQGDGH�TXDQGR�HOH�UHIHUH�VH�D�VL�PHVPR�FRP�(8�628���'LVVHUDP�OKH��SRLV��RVMXGHXV��$LQGD��QmR��WHQV�FLQT�HQWD�DQRV��H�YLVWH�$EUDmR"�5HVSRQGHX�OKHV�-HVXV��(P
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YHUGDGH�� HP� YHUGDGH� YRV� GLJR� TXH� DQWHV� TXH� $EUDmR� H[LVWLVVH�� HX� VRX�� �-RmR����������0HVPR�RV�LQLPLJRV�GH�-HVXV�FRPSUHHQGLDP�R�TXH�HOH�HVWDYD�GL]HQGR��2YHUVtFXOR�VHJXLQWH�QRV�GL]�TXH�TXDQGR�HOHV�RXYLUDP�LVWR���HQWmR�SHJDUDP�HP�SHGUDVSDUD�OKH�DWLUDUHP������Y�������2V�MXGHXV�LQFUpGXORV�YLDP�HVWD�GHFODUDomR�GH�-HVXV��GHVHU�R�(8�628��FRPR�XPD�EODVIrPLD��XP�FULPH�SHOR�TXDO�HOHV�TXHULDP�DSHGUHMi�ORDWp��D�PRUWH�
1R� HQWDQWR�� DV� 7HVWHPXQKDV� GH� -HRYi� HQVLQDP� TXH� -HVXV� &ULVWR� p�� UHDOPHQWH�DSHQDV�R�DUFDQMR�0LJXHO�H�TXH�&ULVWR�QXQFD�GHFODURX�VHU�'HXV��$VVLP��SDUD�ID]HUFRP�TXH�DV�(VFULWXUDV�HVWHMDP�GH�DFRUGR�FRP�VXD�GRXWULQD��HODV�PXGDUDP�R�WH[WRGH�DPERV�RV�YHUVtFXORV�HP�VXD�%tEOLD��$�7UDGXomR�GD�7RUUH�GH�9LJLD�GL]���,VWR�p�RTXH� GHYH� GL]HU� DRV� ILOKRV� GH� ,VUDHO�� 02675$5(,� 6(5� HQYLRX� PH� D� YyV��È[�������� 7UDGXomR� GR� 1RYR� 0XQGR�� H� �'LJR�YRV� HP� WRGD� D� YHUGDGH�� $QWHV� GH$EUDmR�YLU�j�H[LVWrQFLD��HX�WHQKR�VLGR���-RmR�������7UDGXomR�GR�1RYR�0XQGR���$VVLP�QD�%tEOLD�GDV�7HVWHPXQKDV�GH�-HRYi��DV�SDODYUDV�GH�-HVXV�DSDUHFHP�VHP�QHQKXPDFRQH[mR�FRP�È[RGR������
0DV� YRFr�QmR�SUHFLVD� VHU� XP� HUXGLWR� HP� JUHJR� RX� KHEUDLFR� SDUD� SURYDU� TXH� D6RFLHGDGH�7RUUH�GH�9LJLD�GLVWRUFHX�HVWHV�YHUVtFXORV��$�SUySULD�%tEOLD�GH�HVWXGR�GDV7HVWHPXQKDV� GH� -HRYi� SURYD� TXH� -HVXV� HVWDYD� GHFODUDQGR� VHU� R� (8� 628�� 6XDJUDQGH� HGLomR� GD�7UDGXomR� GR�1RYR�0XQGR� GDV�(VFULWXUDV�6DJUDGDV� FRP�5HIHUrQFLDV��GH������ WHP� XPD� QRWD� GH� URGDSp� HP�È[RGR� ������ DGPLWLQGR� TXH� R� KHEUDLFR� VHULDWUDGX]LGR� HP�JUHJR�FRPR��(JR� HLPL�� �� �(8�628���(� D� VXD�7UDGXomR� ,QWHUOLQHDU� GR5HLQR�GDV�(VFULWXUDV�*UHJDV�GH�������.LQJGRP�,QWHUOLQHDU�7UDQVODWLRQ�RI�WKH�*UHHN�6FULSWXUHV�UHYHOD� TXH� DV� SDODYUDV� GH� -HVXV� HP� -RmR� ����� VmR� DV�PHVPDV�� �pJR� HLPL�� �QRWD� GHURGDSp����HX�VRX���WH[WR�LQWHUOLQHDU��
È[RGR�����

'HXV�GLVVH�HQWmR�PDLV�XPD�YH]�D�0RLVpV��,VWR�p�R�TXH�GHYHV�GL]HU�DRV�ILOKRV�GH�OVUDHO��-HRYi�R�'HXV�GH
YRVVRV�DQWHSDVVDGRV��R�'HXV�GH�$EUDmR��R�'HXV�GH�,VDTXH�H�R�'HXV�GH�-DFy�HQYLRX�PH�D�YyV��(VWH�p�R
PHX�QRPH�SRU�WHPSR�LQGHILQLGR�H�HVWH�p�R�PHX�PHPRULDO�SRU�JHUDomR�DSyV�JHUDomR�(Tradução do Novo Mundo).
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   $V�WHVWHPXQKDV�GH�-HRYi�XVDP�HVWH�YHUVtFXOR�SDUD�DUJXPHQWDU�TXH�HOHV� VmR�RV~QLFRV�DGRUDGRUHV�YHUGDGHLURV�GH�'HXV��SRUTXH�VmR�RV�~QLFRV�TXH�DLQGD�FKDPDP�D'HXV�SHOR�VHX�QRPH���-HRYi��2�YHUVtFXOR�DFLPD��HOHV�LQVLVWHP��p�R�PDQGDPHQWR�GH'HXV�SDUD�FKDPi�OR�SHOR�QRPH�VDJUDGR��SRU� WHPSR� LQGHILQLGR���RX�SDUD�VHPSUH�$RV� ROKRV� GDV� WHVWHPXQKDV� GH� -HRYi�� RV� FULVWmRV� TXH� RUDP� D� �'HXV�� RX� DR�6HQKRU�� HVWmR� QD� YHUGDGH� RUDQGR� D� XP� IDOVR� GHXV�� 6DWDQiV�� R� YHUGDGHLUR�'HXV�-HRYi��QmR�RXYH�DV�RUDo}HV�D�PHQRV�TXH�HODV�VHMDP�GLULJLGDV�D�HOH�SHOR�VHX�QRPH�'HVVD�IRUPD��DV�WHVWHPXQKDV�GH�-HRYi�VHPSUH�XVDP�R�QRPH�-HRYi�HP�VXDV�RUDo}HV�'H�IDWR��HODV�IUHT�HQWHPHQWH�UHSHWHP�R�QRPH�-HRYi�PXLWDV�YH]HV�GXUDQWH�D�RUDomR�FRPR�VH�'HXV�SXGHVVH� VH� HVTXHFHU� GH� TXH� HOH� p� DTXHOH� D� TXHP�DV� RUDo}HV� HVWmRVHQGR�GLULJLGDV��RX�FRPR�VH�DV�WHVWHPXQKDV�GH�-HRYi�SXGHVVHP�VH�HVTXHFHU�D�TXH'HXV�HVWmR�RUDQGR�
(PERUD� VXDV�SUySULDV�SXEOLFDo}HV� DGPLWDP�TXH� �-HRYi�� p� XP�DQJOLFLVPR�H�XPHUUR�GH� WUDGXomR�H�QmR� D� FRUUHWD�SURQ~QFLD�GR� WHWUDJUDPD�KHEUDLFR�<+:+�� HODVLQVLVWHP� HP� XVDU� D� SURQ~QFLD� �-HRYi��� DR� LQYpV� GR� QRPH� TXH� VHULD�PDLV� FRUUHWR<DKZHK��$V�WHVWHPXQKDV�GH�-HRYi�QXQFD�RUDP�D��<DKZHK��
$�FRPSDUDomR�GH�È[RGR������FRP�R�YHUVtFXOR����PRVWUD�TXH�R�QRPH�<DKZHK��RX-HRYi��VLJQLILFD��'HXV�p�DXWR�H[LVWHQWH�H�HWHUQR��(OH�p�PXLWR�PDLV�TXH�XP�QRPH��HFRQKHFr�OR�HQYROYH�PXLWR�PDLV�GR�TXH�XVDU�HVWH�QRPH��-HVXV�PRVWURX�TXH�PDLV�GRTXH�XP�VLPSOHV�QRPH�HVWi�HQYROYLGR�TXDQGR�GLVVH���0XLWRV�PH�GLUmR�QDTXHOH�GLD�6HQKRU��6HQKRU��QmR�SURIHWL]DPRV�QyV� HP� WHX�QRPH"�H� HP� WHX�QRPH�QmR�H[SXOVDPRVGHP{QLRV"�H�HP�WHX�QRPH�QmR�IL]HPRV�PXLWRV�PLODJUHV"�(QWmR�OKHV�GLUHL�FODUDPHQWH�1XQFD�YRV� FRQKHFL�� DSDUWDL�YRV� GH�PLP�� YyV�TXH�SUDWLFDLV� D� LQLT�LGDGH� �0DW�

���������>JULIR�DFUHVFHQWDGR@��
&RQYLGH� XPD� WHVWHPXQKD� GH� -HRYi� D� H[DPLQDU� FRP� YRFr� DV� RUDo}HV� GH� -HVXV&ULVWR�� (QIDWL]H� TXH� -HVXV� QXQFD� FRPHoRX� VXDV� RUDo}HV� GL]HQGR� �'HXV� -HRYi�FRPR�ID]HP�DV�WHVWHPXQKDV�GH�-HRYi��$QWHV��-HVXV�FRPHoDYD�VXDV�RUDo}HV�GL]HQGR�
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�3DL����� �9HU�0DW�� ������� ����������0DU�� ������� /XF�� ������� ������� ���������� -RmR������� ���������� ���������� (� TXDQGR� HQVLQDYD� VHXV� GLVFtSXORV� D� RUDU�� -HVXV� RVLQVWUXLX� D� RUDU� GL]HQGR�� �3DL� QRVVR����� �0DW�� ����� /XF�� �������2V� FULVWmRV�� HQWmR�GHYHP� WHU� XP� UHODFLRQDPHQWR� tQWLPR� FRP�'HXV�QD� TXDOLGDGH� GH� VHXV� ILOKRV� TXHFODPDP�D�HOH��$ED��3DL����5RP��������*iO�������
$�UHVSHLWR�GD�LPSRUWkQFLD�GH�QRPHV��R�(VStULWR�6DQWR�LQVWUXLX�3HGUR�D�HQIDWL]DU����HP�QRPH�GH�-HVXV����SRUTXH�GHEDL[R�GR�FpX�QHQKXP�RXWUR�QRPH�Ki��GDGR�HQWUHRV� KRPHQV�� HP� TXH� GHYDPRV� VHU� VDOYRV�� �$W�� ����������$OpP� GLVVR�� -HVXV� p� ����RQRPH�TXH�p�VREUH�WRGR�QRPH��SDUD�TXH�DR�QRPH�GH�-HVXV�VH�GREUH�WRGR�MRHOKR�GRVTXH�HVWmR�QRV�FpXV��H�QD�WHUUD��H�GHEDL[R�GD�WHUUD��H�WRGD�OtQJXD�FRQIHVVH�TXH�-HVXV&ULVWR�p�6HQKRU��SDUD�JOyULD�GH�'HXV�3DL���)LO����������
�9HMD�WDPEpP�DV�FRQVLGHUDo}HV�VREUH�R�6DOPR�������H�,VDtDV�������QHVWH�FDStWXOR��
/HYtWLFR��������
(�QmR�GHYHLV�FRPHU�QHQKXP�VDQJXH�HP�TXDOTXHU�GRV�OXJDUHV�HP�TXH�PRUDUGHV��TXHU�VHMD�GH�DYH��TXHU

GH�DQLPDO��7RGD�DOPD�TXH�FRPHU�TXDOTXHU�VDQJXH��HVWD�DOPD�WHUi�GH�VHU�GHFHSDGD�GR�VHX�SRYR��7UDGXomR�GR
1RYR�0XQGR��

(VWH�WH[WR�p�IUHT�HQWHPHQWH�FLWDGR�SDUD�DSRLDU�D�SURLELomR�GD�6RFLHGDGH�7RUUH�GH9LJLD� D� WUDQVIXV}HV� GH� VDQJXH�� (PERUD� R� YHUVtFXOR� SURtED� HVSHFLILFDPHQWH� RVLVUDHOLWDV�GH�FRPHU�VDQJXH�GH�DYH�RX�GH�DQLPDO��DV�7HVWHPXQKDV�GH�-HRYi�DPSOLDP�RVHX�VLJQLILFDGR�SDUD� LQFOXLU�D�PLQLVWUDomR�PpGLFD�GH�VDQJXH�KXPDQR�SDUD�VDOYDU�DYLGD� �� XP� VHQWLGR�� REYLDPHQWH�� QmR� LPDJLQDGR� SRU� 0RLVpV� TXDQGR� UHJLVWURX� DVSDODYUDV�GH�'HXV��/HYtWLFR�GLVFRUUH�SRU�PXLWR�WHPSR�VREUH�DV�RUGHQDQoDV�GLYLQDVTXDQWR� DR� VDFULItFLR� GH� DQLPDLV� SHORV� VDFHUGRWHV� MXGHXV�� H� R� VDQJXH� HUD� SDUWHLPSRUWDQWH� QHVWHV� VDFULILFLRV� FRPR� XP� SUHQ~QFLR� GR� SUHFLRVR� VDQJXH� GR� QRVVR6DOYDGRU��R�&RUGHLUR�GH�'HXV��-HVXV�&ULVWR��4XDOTXHU�WHQWDWLYD�GH� OHU�HVWHV�YHUVRVFRPR�XPD�OHJLVODomR�SURIpWLFD�VREUH�RV�SUyV�H�FRQWUDV�GRV�SURFHGLPHQWRV�PpGLFRVPRGHUQRV�LJQRUD�WRWDOPHQWH�R�FRQWH[WR�GD�SDVVDJHP�
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4XDQGR� GLVFXWLU� /HYtWLFR� �������� FRP� XPD� WHVWHPXQKD� GH� -HRYi�� YRFr� SRGHDERUGDU�R�IDWR�GH�TXH�RV�MXGHXV�RUWRGR[RV�GH�KRMH��TXH�DLQGD�REVHUYDP�FRP�PXLWRHVFU~SXOR�DV�UHJUDV�VREUH�D�SUHSDUDomR�GH�DOLPHQWRV�GH�DFRUGR�FRP�DV�OHLV�MXGDLFDVH�VREUH�FDUQH�FRP�VDQJXH�H�FRPR�PDWDU�RV�DQLPDLV�TXH�VHUYLUmR�GH�DOLPHQWR��QmRWrP�QHQKXPD�REMHomR�j� WUDQVIXVmR�GH�VDQJXH��3RUWDQWR��R� WH[WR�KHEUDLFR�RULJLQDOQmR�Gi�R�PHQRU�LQGtFLR�GD�LQWHUSUHWDomR�TXH�D�7RUUH�GH�9LJLD�OKH�DWULEXL�
6H�D�WHVWHPXQKD�GH�-HRYi�DLQGD�LQVLVWLU�TXH�GHYH�UHFXVDU�D� WUDQVIXVmR�GH�VDQJXHFRP�EDVH�HP�/HYtWLFR����������R�SUy[LPR�SDVVR�VHULD�PRVWUDU�OKH�/HYtWLFR������TXHGL]������QmR�GHYHLV�FRPHU�QHQKXPD�JRUGXUD�QHP�VDQJXH�DOJXP����7UDGXomR�GR�1RYR0XQGR���3HoD�j�WHVWHPXQKD�GH�-HRYi�SDUD�OKH�H[SOLFDU�SRU�TXH�RV�OtGHUHV�GD�7RUUH�GH9LJLD� RUGHQDP� TXH� HOD� UHFXVH� WUDQVIXVmR� GH� VDQJXH�� PDV� SHUPLWHP� TXH� FRPDJRUGXUD��1mR�HVWDULDP�VLPSOHVPHQWH�WLUDQGR�DV�SDODYUDV�GR�FRQWH[WR�GDV�OHLV�VREUHD�GLHWD�GRV�MXGHXV"��9HMD�WDPEpP�DV�FRQVLGHUDo}HV�VREUH�*rQHVLV�����H�$WRV�����������

'HXWHURQ{PLR���������
1R�HQWDQWR��R�SURIHWD�TXH�SUHVXPLU�GH�IDODU�HP�PHX�QRPH�DOJXPD�SDODYUD�TXH�QmR�OKH�PDQGHL�IDODU�RX

TXH� IDODU� HP� QRPH� GH� RXWURV� GHXVHV�� WDO� SURIHWD� WHUi� GH�PRUUHU�� (� FDVR� GLJDV� QR� WHX� FRUDomR�� 
&RPR
VDEHUHPRV�TXDO�D�SDODYUD�TXH�-HRYi�QmR�IDORX"
�TXDQGR�R�SURIHWD�IDODUHP�QRPH�GH�-HRYi�H�D�SDODYUD�QmR
VXFHGHU�QHP�VH�FXPSULU��HVWD�p�D�SDODYUD�TXH�-HRYi�QmR�IDORX��2�SURIHWD�SURIHULX�D�SUHVXQoRVDPHQWH��1mR
GHYHV�ILFDU�DPHGURQWDGR�SRU�FDXVD�GHOH��7UDGXomR�GR�1RYR�0XQGR��

$�6RFLHGDGH�7RUUH�GH�9LJLD�VH�DXWR�LGHQWLILFD�FRPR��2�3URIHWD���GL]HQGR���(VWH¶SURIHWD·�QmR�HUD�XP�KRPHP��PDV�XP�JUXSR�GH�KRPHQV�H�PXOKHUHV��(UD�R�SHTXHQRJUXSR�GH�VHJXLGRUHV�GRV�SDVVRV�GH�-HVXV�&ULVWR��FRQKHFLGRV�QDTXHOH�WHPSR�FRPR(VWXGDQWHV� ,QWHUQDFLRQDLV� GD�%tEOLD��+RMH� VmR� FRQKHFLGRV� FRPR�7HVWHPXQKDV� GH-HRYi�� (OHV� DLQGD� HVWmR� SURFODPDQGR� XP� DYLVR����� �$� 6HQWLQHOD� ���������� S�� ����HGLomR�QRUWH�DPHULFDQD���(�DFUHVFHQWDP���$�PHQRV�TXH�QyV�HVWHMDPRV�HP�FRQWDWRFRP�HVWH�FDQDO�GH�FRPXQLFDomR�TXH�'HXV�HVWi�XVDQGR��QmR�YDPRV�SURJUHGLU�DWUDYpV
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GD� HVWUDGD� SDUD� D� YLGD�� QmR� LPSRUWD� R� TXDQWR� OHLDPRV� D� %tEOLD�� �$� 6HQWLQHOD����������S�����HGLomR�QRUWH�DPHULFDQD��
(VWDV� GHFODUDo}HV� SUHWHQVLRVDV� VmR� YHUGDGHLUDV"� $� 6RFLHGDGH� 7RUUH� GH� 9LJLD� pUHDOPHQWH�R�3URIHWD��R�FDQDO�GH�FRPXQLFDomR�GH�'HXV"�2X�p�XP�IDOVR�SURIHWD��TXHVH�HQFDL[D�QD�GHVFULomR�GH�'HXWHURQ{PLR���������"�2�WHVWH�p�VLPSOHV�����SDVVR��VDEHPRV� TXH� D� RUJDQL]DomR� �IDORX� HP� QRPH� GH� -HRYi��� ��� SDVVR� �� SUHFLVDPRVGHWHUPLQDU�VH�DV�SURIHFLDV�UHDOPHQWH�RFRUUHUDP�RX�VH�FXPSULUDP��9DPRV�H[DPLQDURV�IDWRV�
'XUDQWH� D� PHWDGH� GH� VHXV� FHP� DQRV� GH� KLVWyULD�� D� 6RFLHGDGH� 7RUUH� GH� 9LJLDHQVLQRX�D�FRQYLFomR�GH�VHX�IXQGDGRU�H�SULPHLUR�SUHVLGHQWH��&KDUOHV�7D]H�5XVVHOO�GH�TXH�D�*UDQGH�3LUkPLGH�GR�(JLWR� IRL��LQVSLUDGD��SRU�'HXV� �� WDO� FRPR�D�%tEOLD�FRQVXOWH�R�OLYUR�GD�7RUUH�GH�9LJLD�7K\�.LQJGRP�&RPH�>9HQKD�R�7HX�5HLQR@��HGLomR������S��������$V�SXEOLFDo}HV�GD�6RFLHGDGH�WUDGX]LUDP�SROHJDGDV�GDV�PHGLGDV�GDVSLUkPLGHV�HP�DQRV�GH�FDOHQGiULR��QXPD�WHQWDWLYD�GH�SUHYHU�DFRQWHFLPHQWRV�IXWXURV�'HVVD�IRUPD��SUHGLVVHUDP�TXH�D�%DWDOKD�GR�$UPDJHGRP��YDL�WHUPLQDU�QR�DQR�����FRP� D� FRPSOHWD� GHVWUXLomR� GR� DWXDO� JRYHUQR� GD� WHUUD�� �7KH� 7LPH� ,V� DW� +DQG� >e&KHJDGD� D� +RUD@�� HGLomR� ������ S�� ������ 2EYLDPHQWH�� LVWR� QmR� DFRQWHFHX� RX� VHFXPSULX�
$LQGD�GHWHUPLQDGD�D� DJLU� FRPR�SURIHWD�� D� 6RFLHGDGH�7RUUH�GH�9LJLD�SURVVHJXLXSUHGL]HQGR� XPD� UHVVXUUHLomR� WHUUHQD� QR� DQR� GH� ������ �(OHV� VHUmR� UHVVXVFLWDGRVFRPR�KRPHQV�SHUIHLWRV�H�FRQVWLWXLUmR�RV�SUtQFLSHV�H�JRYHUQDGRUHV�GD�WHUUD�VHJXQGRD�VXD�SURPHVVD����$VVLP�QyV�SRGHPRV�FRQILDQWHPHQWH�HVSHUDU�TXH������YDL�PDUFDUR�UHWRUQR�GH�$EUDmR��,VDTXH�H�-DFy�H�RV�ILpLV�SURIHWDV�GR�SDVVDGR���/LYUR�GD�7RUUHGH� 9LJLD�0LOOLRQV� 1RZ� /LYLQJ� :LOO� 1HYHU� 'LH� >0L,K}HV� TXH� $JRUD� 9LYHP� -DPDLV0RUUHUmR@�� HGLomR� ������ S�� �������� ,VVR� DFRQWHFHX� RX� VH� FXPSULX"� 1mR�� 0DLVUHFHQWHPHQWH�D�RUJDQL]DomR�OHYRX�PLOK}HV�D�DFUHGLWDUHP�TXH��R�ILP��FKHJDULD�HP������(OD�SHUJXQWDYD�� �3RU�4XH�(VSHUD�$QVLRVR�����"� >�:K\�$UH�<RX�/RRNLQJ)RUZDUG�WR�����"�@��WtWXOR�GR�DUWLJR�SXEOLFDGR�SRU�$�6HQWLQHOD�����������S������
'HYHPRV�SUHVXPLU�FRP�EDVH�QHVWH�HVWXGR�TXH�D�EDWDOKD�GR�$UPDJHGRP�WHUPLQDULD�FRPSOHWDPHQWH�QR

RXWRQR�GH������� H�R� WmR� HVSHUDGR� UHLQDGR�PLOHQDU�GH�&ULVWR� FRPHoDULD� HQWmR"�3RVVLYHOPHQWH��PDV� QyV
HVSHUDPRV��SDUD��YHU�R�TXDQWR��R�VpWLPR�SHUtRGR��GH�PLO��DQRV�GD��H[LVWrQFLD��GR�KRPHP��FRLQFLGH��FRP��R
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PLOrQLR��TXH�VHUi�FRPR�XP�ViEDGR��6H�HVWHV�GRLV�SHUtRGRV�RFRUUHUHP�SDUDOHODPHQWH�XP�DR�RXWUR�TXDQWR
DR�FDOHQGiULR��QmR�VHUi�SRU�PHUD�FKDQFH�RX�DFLGHQWH��PDV�VHJXQGR�RV�SURSyVLWRV�DPRURVRV�H�FURQROyJLFRV
GH�-HRYi����3RGH�VHU�TXH�RFRUUD�DOJXPD�GLIHUHQoD�GH�VHPDQDV�RX�PHVHV��PDV�QmR�GH�DQRV��S�������

&HUWDPHQWH�DJRUD��VHPDQDV��PHVHV�H�DQRV�VXILFLHQWHV� Mi�VH�SDVVDUDP�SDUD�SURYDUTXH�HVWD�SURIHFLD�D�UHVSHLWR�GR�DQR�GH������QmR�DFRQWHFHX�RX�VH�FRQILUPRX�
$V� WHVWHPXQKDV� GH� -HRYi� SRGHP� WHQWDU� GHIHQGHU� D� 6RFLHGDGH� 7RUUH� GH� 9LJLDGL]HQGR�TXH�HVVDV�SURIHFLDV�HUDP�WRGDV��HUURV��H�TXH�D�RUJDQL]DomR�DSUHQGHX�FRPHVVHV�HUURV�H�QmR�ID]�PDLV�GHFODUDo}HV�SURIpWLFDV�VREUH�TXDQGR�R�ILP�GR�PXQGR�YDLFKHJDU��1HVWH�FDVR��SHoD�j�WHVWHPXQKD�GH�-HRYi�TXH�WRPH�QDV�PmRV�XPD�FySLD�GHVXD� UHYLVWD�'HVSHUWDL��PDLV� UHFHQWH�� 1D� SDUWH� LQWHULRU� GD� FDSD�� RQGH� R� tQGLFH� GHDVVXQWRV�p�OLVWDGR��Ki�XPD�GHFODUDomR�GH�SURSyVLWR�H[SOLFDQGR�SRUTXH�'HVSHUWDL��eSXEOLFDGD��3HoD� j� WHVWHPXQKD� GH� -HRYi�SDUD� TXH� OHLD� LVVR��1D� GDWD�GD�SXEOLFDomRGHVWH�OLYUR���������FDGD�HGLomR�GL]LD�TXH���0DLV�LPSRUWDQWH��HVWD�UHYLVWD�HGLILFD�D�IpQD�SURPHVVD�GR�&ULDGRU�GH�XPD�1RYD�2UGHP�SDFtILFD�H�VHUHQD�DQWHV�TXH�D�JHUDomRTXH�YLX�RV�HYHQWRV�GH������SHUHoD����7UDGXomR�OLYUH���2XWUD�SURIHFLD���9HMD�QRVVDVFRQVLGHUDo}HV�VREUH�0DW��������QR�SUy[LPR�FDStWXOR��
2V�IDWRV�VmR�LUUHIXWiYHLV��$�6RFLHGDGH�7RUUH�GH�9LJLD�IDORX�FRPR�XP�SURIHWD��HPQRPH�GH�'HXV��H�R�TXH�IRL�SURIHWL]DGR�QmR�VH�FXPSULX��2�TXH�LVVR�VLJQLILFD�SDUDXPD�WHVWHPXQKD�GH�-HRYi�LQGLYLGXDOPHQWH"�&RQYLGH�XPD�GHODV�D�OHU�R�TXH�D�3DODYUDGH�'HXV�IDOD�VREUH�RV�IDOVRV�SURIHWDV���H�HQWmR�SHUJXQWH�R�TXH�'HXV�TXHU�TXH�HOH�RXHOD� IDoD��$�%tEOLD�FRQWpP�HVWDV� DGYHUWrQFLDV� IHLWDV�SRU� -HVXV�&ULVWR�� �*XDUGDL�YRVGRV�IDOVRV�SURIHWDV��TXH�YrP�D�YyV�GLVIDUoDGRV�HP�RYHOKDV��PDV�LQWHULRUPHQWH�VmRORERV�GHYRUDGRUHV����3RUTXH�KmR�GH�VXUJLU�IDOVRV�FULVWRV�H�IDOVRV�SURIHWDV������0DW������� �������� (� DV� VHYHUDV� SDODYUDV� FLWDGDV� GH� 'HXWHURQ{PLR� ���������� DOpP� GHH[SUHVVDU�R� MXt]R�GH�'HXV�GH�TXH�R� IDOVR�SURIHWD��GHYH�PRUUHU�� WDPEpP�GL]� DRVRXYLQWHV��QmR�WHPHUiV���$R�LQYpV�GH�SHUPDQHFHU�ILHOPHQWH�REHGLHQWH�DRV�OtGHUHV�GD7RUUH�GH�9LJLD��D�WHVWHPXQKD�GH�-HRYi�TXH�UHFRQKHFH�D�RUJDQL]DomR�FRPR�XP�IDOVR
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SURIHWD� GHYHULD� GHL[DU� GH� VHJXL�OD� H� FRPHoDU� D� VHJXLU� R� YHUGDGHLUR� 3URIHWD�� -HVXV&ULVWR�
6DOPRV

6DOPR�����������
3RLV�RV�SUySULRV�PDOIHLWRUHV� VHUmR�GHFHSDGRV��PDV�RV�TXH� HVSHUDP�HP� -HRYi� VmR�RV�TXH� SRVVXLUmR� D
WHUUD�� ���0DV�RV�SUySULRV�PDQVRV� SRVVXLUmR� D� WHUUD����2V� SUySULRV� MXVWRV�SRVVXLUmR� D� WHUUD� �7UDGXomR� GR
1RYR�0XQGR��

&RPXPHQWH�DV�WHVWHPXQKDV�GH�-HRYi�XVDP�HVWHV�YHUVtFXORV�HP�VXD� SUHJDomR� GHSRUWD� HP�SRUWD�SDUD� DSUHVHQWDU�DRV�RXYLQWHV� D� HVSHUDQoD�GH�XPD�YLGD�QR�SDUDtVRWHUUHVWUH��DR�LQYpV�GH�LU�SDUD�R�FpX�
'H� DFRUGR� FRP� D� 6RFLHGDGH� 7RUUH� GH� 9LJLD�� D� RSRUWXQLGDGH� GH� LU� SDUD� R� FpXWHUPLQRX�QR�DQR�GH�������$R� LQYpV�GH� LU� SDUD� RV� FpXV�� DV� WHVWHPXQKDV� GH� -HRYiHVSHUDP�VREUHYLYHU� j�GHVWUXLomR�GR� UHVWR�GD�KXPDQLGDGH�QR�$UPDJHGRP�H�YLYHUSDUD�VHPSUH�QD�WHUUD�
1R� HQWDQWR�� TXDQGR� RV� YHUVtFXORV� FLWDGRV� VmR� OLGRV� GHQWUR� GR� VHX� SUySULRFRQWH[WR��R�6DOPR����DSUHVHQWD�XP�TXDGUR�GLIHUHQWH��2�VDOPR�QmR�HVWi�SUHGL]HQGRXP� WHPSR� IXWXUR� TXDQGR�'HXV� UHPRYHUi� R� LQtTXR� H� SDVVDUi� R� FRQWUROH� GD� WHUUDSDUD�DV�SHVVRDV�ERDV��2�VDOPLVWD� IRL��DQWHV�� LQVSLUDGR�D�FRQWDU�D�VHXV�VHPHOKDQWHVLVUDHOLWDV�R�TXH�HOHV�SRGHULDP�HVSHUDU�YHU�GXUDQWH�R�VHX�WHPSR�GH�YLGD�QD�WHUUD���RVKRPHQV�SURVSHUDULDP�VRE�D�ErQomR�GH�'HXV�� HQTXDQWR�R� LQtTXR�SDJDULD� XP�DOWRSUHoR��3RU� H[HPSOR��QR�YHUVtFXOR�����'DYL� HVFUHYH��(X� IXL�PRoR�� WDPEpP�ILTXHLYHOKR��H��QR�HQWDQWR��QmR�YL�QHQKXP�MXVWR�FRPSOHWDPHQWH�DEDQGRQDGR��QHP�D�VXDGHVFHQGrQFLD�SURFXUDQGR�SmR�� �7UDGXomR�GR�1RYR�0XQGR���(OH�HVWi�IDODQGR�DTXL�GHHYHQWRV�TXH�DFRQWHFHUDP�GXUDQWH�D�VXD�YLGD��(�QR�YHUVtFXOR�����DFUHVFHQWD���9LJLD�RLQFXOSH� H�PDQWpP�D� YLVWD�QR� UHWR�� SRUTXH�R� IXWXUR� �GHVWH�� KRPHP�VHUi� SDFtILFR��7UDGXomR� GR� 1RYR� 0XQGR���0DLV� XPD� YH]� R� FRQWH[WR� GL]� UHVSHLWR� DRV� EHQHItFLRVLPHGLDWRV� GD� ERD� FRQGXWD�� 2� VDOPR� QmR� FRQWpP� QHQKXPD� LQGLFDomR� GH� TXH� HOHGHYHULD�VHU�WRPDGR�FRPR�XPD�GHFODUDomR�SURIpWLFD�VREUH�R�ILP�GR�PXQGR�
2XWURV� YHUVtFXORV� XVDGRV� SHODV� WHVWHPXQKDV� GH� -HRYi� SDUD� HQVLQDU� VREUH� XPDHVSHUDQoD�WHUUHQD���HP�RSRVLomR�j��HVSHUDQoD�GR�FpX���LQFOXHP�R�6DOPR���������-RmR
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�������H�$SRFDOLSVH�������9HMD�DV�FRQVLGHUDo}HV�HP�RXWUDV�SDUWHV�GHVWH�OLYUR��

6DOPR������

3DUD�TXH�VDLEDP�TXH�Vy�WX��FXMR�QRPH�p�R�6HQKRU��pV�R�$OWtVVLPR�VREUH�WRGD�D�WHUUD��,PSUHQVD�%tEOLFD
%UDVHLUD��

(VWH�p�XP�GRV�SRXFRV�YHUVtFXORV�TXH�DV�WHVWHPXQKDV�GH�-HRYi�JRVWDP�GH�FLWDU�GHRXWUDV� %tEOLDV� TXH� QmR� D� VXD� SUySULD� 7UDGXomR� GR� 1RYR�0XQGR� GDV� (VFULWXUDV6DJUDGDV�� (P� SDUWLFXODU� HODV� JRVWDP� GH� FLWDU� R� 6DOPR� ������ GD� WUDGXomR� PDLVWUDGLFLRQDO���SRUTXH�R�QRPH�GH�-(29É�DSDUHFH�HP�OHWUDV�PDL~VFXODV�
0XLWDV� WHVWHPXQKDV� GH� -HRYi� WrP� DQRWDGR� QR� ILQDO� GH� VXDV� %tEOLDV� D� OLVWD� GRVTXDWUR�OXJDUHV�RQGH�D�SDODYUD�-(29É�SRGH�VHU�HQFRQWUDGD�QDV�%tEOLDV�GH�WUDGXomRPDLV� WUDGLFLRQDO� FRPR� DV� GD� ,PSUHQVD� %tEOLFD� %UDVLOHLUD�� SRU� H[HPSOR�� 6mR� HOHV�È[RGR������6DOPR�������� ,VDtDV������� ������(�P�VXD�SUHJDomR� HODV�SHUJXQWDUmR�GHIRUPD�LQVXVSHLWD�DRV�GRQRV�GD�FDVD���9RFr�WHP�XPD�%tEOLD�j�PmR"��(QWmR��GLULJLUmRVXD�DWHQomR�D�XP�GHVWHV�YHUVtFXORV��$SDQKDGRV�GHVSUHYHQLGRV�H�DFKDQGR�D�SDODYUD-(29É�HVFULWD�HP�VXD�SUySULD�%tEOLD��RQGH�DV�WHVWHPXQKDV�GH�-HRYi�GLVVHUDP�TXHHVWDULD�� DOJXPDV� SHVVRDV� VH� LPSUHVVLRQDP� FRP� R� FRQKHFLPHQWR� TXH� HODV� WrP� GD%tEOLD�H�SHUPLWHP�TXH�HQWUHP�HP�VXDV�FDVDV�H�OKHV�HQVLQHP�PDLV�
e� FODUR� TXH� R� XVR� TXH� DV� 7HVWHPXQKDV� GH� -HRYi� ID]HP� GD� %tEOLD� �� SDUDGHPRQVWUDU�R�VHX�FRQKHFLPHQWR�VXSHULRU�H�VXD�SUHWHQVmR�GH��FRQKHFHU�D�'HXV�SHORVHX�QRPH����p�DSHQDV�XP�WUXTXH�HVSHUWR��([LVWHP�PXLWRV�RXWURV�JUXSRV�UHOLJLRVRVRX� PtVWLFRV� TXH� XVDP� WUDQVOLWHUDo}HV� GH� QRPHV� KHEUDLFRV� GH� 'HXV� FRP� HIHLWRVVLPLODUHV� QDTXHOHV� TXH� DLQGD�QmR� FRQKHFHP� VXD� GRXWULQD��0DV� R� IDWR� LPSRUWDQWHDTXL� p�TXH�XVDU�XP�FHUWR�QRPH�SDUD�'HXV�QmR�JDUDQWH�TXH� DV�SHVVRDV�TXH�XVDPHVWH�QRPH�FRQKHFHP�D�'HXV�H�VmR�DSURYDGDV�SRU�HOH�
3RU�H[HPSOR��TXDQGR�D�SHFDGRUD�(YD�GHX�j�OX]�R�VHX�SULPHLUR�ILOKR�GHSRLV�GH�WHUVLGR�H[SXOVD�GR�-DUGLP�GR�eGHQ�H[FODPRX���$GTXLUL�XP�KRPHP�FRP�R�DX[tOLR�GH-HRYi���7UDGXomR�GR�1RYR�0XQGR���2�XVR�TXH�HOD�IH]�GR�QRPH�GH�'HXV�QmR�SURYD��GHPDQHLUD�DOJXPD��TXH�HOD�WLQKD�VXD�DSURYDomR�



35

3DUD� GHPRQVWUDU� jV� WHVWHPXQKDV� GH� -HRYi� TXH� R� XVR� TXH� HODV� ID]HP� GR� QRPH-HRYi� QmR� JDUDQWH� TXH� SHUWHQoDP� D� HOH�� YRFr� SRGH� FLWDU� DV� SDODYUDV� GH� -HVXV� HP0DWHXV������������0XLWRV�PH�GLUmR�QDTXHOH�GLD��6HQKRU��6HQKRU��QmR�SURIHWL]DPRVQyV�HP�WHX�QRPH�"�H�HP�WHX�QRPH�QmR�H[SXOVDPRV�GHP{QLRV"�H�HP�WHX�QRPH�QmRIL]HPRV� PXLWRV� PLODJUHV� "� (QWmR� OKHV� GLUHL� FODUDPHQWH�� 1XQFD� YRV� FRQKHFL�DSDUWDL�YRV�GH�PLP��YyV�TXH�SUDWLFDLV�D�LQLT�LGDGH���9HMD�WDPEpP�DV�FRQVLGHUDo}HV�VREUH�È[RGR������H�,VDtDV��������
6DOPR������

'LVVH� R� 6HQKRU� DR�PHX� 6HQKRU��$VVHQWD�WH� j�PLQKD� GLUHLWD�� DWp� TXH� HX� SRQKD� RV� WHXV� LQLPLJRV� SRU
HVFDEHOR�GRV�WHXV�SpV�

$V�WHVWHPXQKDV�GH�-HRYi�TXH�FKDPDP�j�SRUWD�SRGHP�FRQYLGDU�R�GRQR�GD�FDVD�DSHJDU�D�VXD�%tEOLD�H�DEUL�OD�QR�6DOPR��������(QWmR�HODV�SRGHP�SHGLU�D�HOH�TXH�OHLD�RYHUVtFXOR��2�GRQR�GD�FDVD�Or�TXH���'LVVH�R�6HQKRU�DR�PHX�6HQKRU�����H�ILFD�FRQIXVRLPHGLDWDPHQWH��(QWmR�D�WHVWHPXQKD�GH�-HRYi�DEUH�D�VXD�7UDGXomR�GR�1RYR�0XQGR�GDV(VFULWXUDV�6DJUDGDV�H� Or�R�PHVPR�YHUVtFXOR��$�SURQXQFLDomR�GH� -HRYi�PHX�6HQKRUp������1HVWH�SRQWR��HODV�DUJXPHQWDP�TXH�����$�7UDGXomR�GR�1RYR�0XQGR�p�XPD�%tEOLDVXSHULRU�j�TXH�HOH�XVD�SRUTXH�QHOD�QmR�FRQVWD�R�6HQKRU�IDODQGR�FRQVLJR�PHVPR��H����TXH�R�6HQKRU�-HVXV�&ULVWR�p�DSHQDV�XP�VHU�FULDGR��XPD�YH]�TXH�'HXV�-HRYi�VHGLULJH�D�XPD�SHVVRD�GLVWLQWD�GH�VL�PHVPR�
3DUD�UHVSRQGHU�DR�SULPHLUR�DUJXPHQWR�p�QHFHVViULR�ROKDU�DSHQDV�R�PHVPR�WH[WRPDLV�DWHQWDPHQWH��2�WH[WR�QmR�GL]�TXH��R�6HQKRU��HVWDYD�IDODQGR�FRP��R�6HQKRU��$� PDLRULD� GDV� YHUV}HV� WUDGX]HP� R� WHWUDJUDPD� KHEUDLFR� <+:+� FRPR� �R6(1+25�� �HVFULWR� HP� PDL~VFXODV�� TXH� HVWi� FRQYHUVDQGR� FRP� R� �6HQKRU�� GRVDOPLVWD� �HP� PDL~VFXOD� H� PLQ~VFXOD��� R� 0HVVLDV�� 6H� DOJXPD� FRQIXVmR� VXUJLU�� RSUREOHPD�QmR� p�PDLV� FRP�D� YHUVmR��PDV� FRP� XPD� IDOWD� GH� LQVWUXomR� EtEOLFD� SRUSDUWH�GR� OHLWRU��&ULVWmRV�EHP�LQIRUPDGRV�TXH� OrHP�HVWHV�YHUVtFXORV�FRPSUHHQGHPTXH�'HXV��R�3DL��HVWi�IDODQGR�FRP�R�)LOKR�
��VHJXQGR�DUJXPHQWR�GDV� WHVWHPXQKDV�GH� -HRYi� ��TXH� -HVXV�QmR�SRGH� VHU�'HXVSRUTXH��2�6HQKRU�IDORX�FRP�HOH����p�WDPEpP�IDOVR��2�1RYR�7HVWDPHQWR�UHJLVWUDPXLWDV�FRQYHUVDV�HQWUH�-HVXV�H�R�3DL��PDV�LVWR�QmR�GHVDERQD�D�GLYLQGDGH�GH�&ULVWR�
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$�%tEOLD�UHYHOD�TXH�R�3DL�p�'HXV��-RmR�������HWF���H�TXH�R�)LOKR�p�'HXV� �,V������-RmR� ������� HWF���� H� DLQGD� TXH� H[LVWH� DSHQDV� XP�'HXV� �,� &RU�� ������ (PERUD� LVWRSDUHoD� FRQWUDGL]HU� WRGD� OyJLFD� KXPDQD�� HVWDUtDPRV� FHUWRV� HP�SUHVXPLU� TXH�'HXVSUHFLVD� VH� HQFDL[DU� QRV� SDGU}HV� OyJLFRV� FRP� RV� TXDLV� HVWDPRV� IDPLOLDUL]DGRV� QRPXQGR� D� QRVVD� YROWD"� (OH� SHUWHQFH� D� LQVWkQFLDV� VXSHULRUHV�� QyV� D� LQVWkQFLDVLQIHULRUHV��2V�VHXV�FDPLQKRV�HVWmR�DOpP�GH�QRVVD�FRPSOHWD�FRPSUHHQVmR�
$R�H[SOLFDU�jV�WHVWHPXQKDV�GH�-HRYi�R�IDWR�GH�TXH�R�6DOPR�����DSUHVHQWD�'HXV�R�3DL�QR�FpX��FRQYHUVDQGR�FRP�R�)LOKR��WDPEpP�QR�FpX��VREUH�D�WHUUD��WDOYH]�SRVVDDMXGDU�YRFr�D�FRQYLGi�OR�D�GLULJLU�VH�D�*rQHVLV����H����HP�VXD�SUySULD�7UDGXomR�GR1RYR�0XQGR�RQGH�OHPRV���-HRYi�DSDUHFHX�OKH���$EUDmR��FRPR��WUrV�KRPHQV��RXDQMRV�����������$EUDmR�VH�GLULJLX�DRV�WUrV�FRPR��-HRYi����������'RLV�GHOHV�GHL[DUDP$EUDmR�H�VH�GLULJLUDP�j�FLGDGH�GH�6RGRPD��PDV�$EUDmR�FRQWLQXRX�D� VH�GLULJLU�DRKRPHP�TXH�SHUPDQHFHX�FRPR��-HRYi�����������(�TXDQGR�D�FLGDGH�GH�6RGRPD�IRLGHVWUXtGD�� VHJXQGR�D�7UDGXomR� GR�1RYR�0XQGR�HP�*rQHVLV�������� �-HRYi� HQWmR� IH]FKRYHU� HQ[RIUH� H� IRJR� VREUH� 6RGRPD� H� *RPRUUD� GD� SDUWH� GH� -HRYi�� GHVGH� RVFpXV����� $VVLP�� D� PHQRV� TXH� DV� WHVWHPXQKDV� GH� -HRYi� GHVHMHP� DUJXPHQWDU� TXHH[LVWH�PDLV�TXH�XP�-HRYi��HODV�WHUmR�TXH�DGPLWLU�TXH�'HXV�SRGH�HVWDU�HP�PDLV�GHXP� OXJDU� DR� PHVPR� WHPSR�� H� TXH� HOH� SRGH� PDQWHU� FRQYHUVDV� VLPXOWkQHDV� FRPSHVVRDV� GLIHUHQWHV� HP� OXJDUHV� GLIHUHQWHV�� 7DOYH]� LVVR� FRQWULEXD� SDUD� WRUQDU�OKHVPDLV�IiFLO�D�FRPSUHHQVmR�GH�TXH�R�3DL�SRGH�FRQYHUVDU�FRP�R�)LOKR��VHP�TXH�LVWRTXHVWLRQH�D�GLYLQGDGH�GH�&ULVWR�
6DOPR��������
2V�FpXV�VmR�RV�FpXV�GR�6HQKRU��PDV�D�WHUUD��GHX�D�HOH�DRV�ILOKRV�GRV�KRPHQV�

$V�WHVWHPXQKDV�GH�-HRYi�FLWDP��FRP�IUHT�rQFLD��HVWH�YHUVtFXOR�SDUD��SURYDU��TXHR�GHVWLQR�GR�KRPHP�p�D�YLGD�QD�WHUUD��H�QmR�QR�FpX��$�6RFLHGDGH�7RUUH�GH�9LJLDHQVLQD�TXH�DSHQDV�XP�Q~PHUR�OLPLWDGR�GH�����PLO�VmR�DSWRV�SDUD�D�YLGD�FHOHVWLDO�HTXH�HVWH�Q~PHUR�IRL�FRPSOHWDGR�HP�������'HVGH�HQWmR��D�VHLWD�WHP�HQVLQDGR�TXHRV�QRYRV�FRQYHUWLGRV�GHYHP�HVSHUDU�D�YLGD�HWHUQD��QD��WHUUD�UHVWDXUDGD�jV�FRQGLo}HV
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GH�SDUDtVR���9HMD�RV�FRPHQWiULRV�VREUH�$SRF�������SDUD�FRQVLGHUDo}HV�VREUH�R�DQRGH�������
(VWD� p� XPD� GDV� PXLWDV� iUHDV� QDV� TXDLV� D� 6RFLHGDGH� 7RUUH� GH� 9LJLD� VH� GLULJHSULQFLSDOPHQWH�DR�$QWLJR�7HVWDPHQWR�H�OHYD�VHXV�PHPEURV�D�XPD�IRUPD�GLVWRUFLGDGH� MXGDtVPR�� QHJDQGR� RV� DVSHFWRV� IXQGDPHQWDLV� GD� 1RYD� $OLDQoD� PHGLDGD� SRU-HVXV�&ULVWR���2XWURV�H[HPSORV�GH�MXGDtVPR�LQFOXHP�D�rQIDVH�QR�QRPH�KHEUDLFR�GH-HRYi�� D� QHJDomR� GD� GLYLQGDGH� GH� &ULVWR�� D� LQFXOFDomR� GD� VDOYDomR� SRU� PHLR� GHREUDV�� OHJDOLVPR�HVWULWR��H�DVVLP�SRU�GLDQWH���$�PHOKRU�PDQHLUD�GH�VH�UHVSRQGHU�DXPD� WHVWHPXQKD� GH� -HRYi� VREUH� HVVHV� SRQWRV� p� OHYi�OD� DR� 1RYR� 7HVWDPHQWR� HPRVWUDU�D�HOD�D��FKDPDGD�FHOHVWLDO�� �+HE�������GDGD�SHOR�6DOYDGRU�D� WRGRV�DTXHOHVTXH�R�VHJXLVVHP�
3RU�H[HPSOR��-HVXV�QRV�GL]���1D�FDVD�GH�PHX�SDL�Ki�PXLWDV�PRUDGDV��VH�QmR�IRVVHDVVLP��HX�YR�OR�WHULD�GLWR��YRX�SUHSDUDU�YRV�OXJDU��(��VH�HX�IRU�H�YRV�SUHSDUDU�OXJDU�YLUHL�RXWUD�YH]��H�YRV� WRPDUHL�SDUD�PLP�PHVPR��SDUD�TXH�RQGH�HX�HVWLYHU� HVWHMDVYyV� WDPEpP�� �-RmR� ���� ������ 4XDQGR� -HVXV� RURX� DR� 3DL� ����TXH� RQGH� HX� HVWRX�HVWHMDP�FRPLJR�WDPEpP�DTXHOHV�TXH�PH� WHQV�GDGR��SDUD�YHUHP�D�PLQKD�JOyULD����HOH� HVWDYD� RUDQGR� QmR� DSHQDV� SRU� VHXV� GLVFtSXORV� RULJLQDLV�� ����PDV� WDPEpP� SRUDTXHOHV� TXH� SHOD� VXD� SDODYUD� KmR� GH� FUHU� HP�PLP�� �-RmR� ����������� 3HUJXQWH� jVWHVWHPXQKDV�GH�-HRYi�VH�YLHUDP�D�FUHU�HP�-HVXV�DWUDYpV�GDV�SDODYUDV�GRV�DSyVWRORV�6H� HODV�� VLQFHUDPHQWH�� SXGHUHP�GL]HU� �VLP��� HQWmR� HVWDUmR� LQFOXtGDV� QD�RUDomR� GH-HVXV�SDUD�TXH�WRGRV�DTXHOHV�TXH�YLHVVHP�D�FUHU�QHOH�WHUPLQDVVHP�FRP�HOH�QR�FpX�
�9HMD� WDPEpP�DV�FRQVLGHUDo}HV�VREUH�6DOPR������������� -RmR��������$SRFDOLSVH�����
6DOPR��������
1mR�FRQILHLV�HP�SUtQFLSHV��QHP�HP�ILOKR�GH�KRPHP��HP�TXHP�QmR�Ki�DX[tOLR��6DL�OKH�R�HVStULWR��H�HOH
YROWD�SDUD�D�WHUUD��QDTXHOH�PHVPR�GLD�SHUHFHP�RV�VHXV�SHQVDPHQWRV�

(P�DOJXPDV�YHUV}HV��R�YHUVtFXOR���WHUPLQD�FRP�D�H[SUHVVmR��QDTXHOH�PHVPR�GLDSHUHFHP�RV�VHXV�SHQVDPHQWRV���'H�IRUPD�VHPHOKDQWH�D�7UDGXomR�GR�1RYR�0XQGR�GL]�����QHVWH�GLD�SHUHFHP�GHYHUDV�VHXV�SHQVDPHQWRV����$V��WHVWHPXQKDV��GH��-HRYi��OrHP



38

HVWD� SDVVDJHP� GH� XPD� GHVWDV� WUDGXo}HV� H� XVDP�QD� SDUD� DUJXPHQWDU� TXH� QmR� KiH[LVWrQFLD�FRQVFLHQWH�GHSRLV�GD�PRUWH���RV��SHQVDPHQWRV��SHUHFHP��HODV�DILUPDP�
1R� HQWDQWR�� VHUi� TXH� HVWD� p� D� PHQVDJHP� TXH� R� DXWRU� GR� VDOPR� TXLV� QRVWUDQVPLWLU"� )RUDP� HVWHV� YHUVRV� HVFULWRV� SDUD� LQVWUXLU� RV� OHLWRUHV� VREUH� D� FRQGLomRGRV�PRUWRV"�2X� VHUi� TXH� DV� WHVWHPXQKDV� GH� -HRYi� H[WUDHP� GHVWDV� SDODYUDV� XPDLGpLD�TXH�XOWUDSDVVD�R�TXH�R�HVFULWRU��H�GLYLQR�$XWRU��WLQKDP�HP�PHQWH"
$�OLomR�GR�6DOPR�����p�TXH�QyV�GHYHPRV�FRORFDU�QRVVD�FRQILDQoD�HP�'HXV�H�QmRQRV�OtGHUHV�KXPDQRV��3HoD�j�WHVWHPXQKD�GH�-HRYi�TXH�OHLD�RV�RXWURV�YHUVtFXORV�FRPYRFr�SDUD�TXH�MXQWRV�SRVVDP�HVWDEHOHFHU�R�FRQWH[WR�UHDO��'HXV�GHYH�VHU�ORXYDGR��Y�������(P�FRQWUDVWH�DR�KRPHP��'HXV�p�XP�DMXGDGRU�TXH�Gi�HVSHUDQoD�VHJXUD��Y�����TXH�FULRX�R�FpX�H�D�WHUUD��Y������TXH�WUD]� MXVWLoD�SDUD�R�RSULPLGR��Y�����TXH�FXUD�RGRHQWH� �Y����� TXH� DPSDUD� RV� RSULPLGRV� �Y�� ����� 3RU� RXWUR� ODGR�� R� KRPHP� QmRRIHUHFH�VDOYDomR�UHDO��Y������SRUTXH�HOH�SUySULR�PRUUH�H�WXGR�TXDQWR�LQWHQWRX�ID]HUPRUUH�FRP�HOH��Y�����
8P� H[HPSOR� UHDO� GD� OLomR� GR� 6DOPR� ���� p� HQFRQWUDGD� QD�PRUWH� GR� SUHVLGHQWHDPHULFDQR� -RKQ�)��.HQQHG\��(OH� HUD� XP� �SUtQFLSH�� HP� TXHP�PXLWRV� FRQILDYDPSDUD� DMXGi�ORV� D� PHOKRUDU� VXDV� YLGDV�� 0DV� TXDQGR� HOH� PRUUHX�� �WRGRV� RV� VHXVSHQVDPHQWRV� GHYHUDV� SHUHFHUDP� �� �� FRP� VXD� SDUWLGD�� RV� VHXV� SODQRV� H� VHXVSHQVDPHQWRV� ORJR� HQWUDUDP� HP� FRODSVR�� $TXHOHV� TXH� FRORFDUDP� QHOH� WRGD� D� VXDFRQILDQoD� ORJR� VH� GHFHSFLRQDUDP�� 6XD� FRQILDQoD� GHYHULD� HVWDU� SULPHLUDPHQWH� HP'HXV�� TXH� RIHUHFH� HVSHUDQoD� UHDO�� MXVWLoD�� FXUD� H� VDOYDomR� �� H� TXH� SHUPDQHFH�5HLSDUD�VHPSUH�
4XDQGR� WRGR� R� 6DOPR� ���� IRU� OLGR� HP� VHX� FRQWH[WR�� VH� WRUQD� yEYLR� TXH� RYHUVtFXOR���QmR�QHJD�D�YLGD�FRQVFLHQWH�GHSRLV�GD�PRUWH��$V�WHVWHPXQKDV�GH�-HRYiGLVWRUFHP�HVWH�YHUVtFXOR�DR�WLUi�OR�GH�VHX�FRQWH[WR�
�3DUD�PDLRUHV� FRQVLGHUDo}HV� VREUH� D� FRQGLomR�GRV�PRUWRV�� YHMD�(FOHVLDVWHV�����(]HTXLH��������H�/XFDV�����������
(FOHVLDVWHV����
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3RLV�RV�YLYRV�VDEHP�TXH�PRUUHUmR��PDV�RV�PRUWRV�QmR�VDEHP�FRLVD�QHQKXPD��QHP�WDPSRXFR�WrP�HOHV
GDt�HP�GLDQWH�UHFRPSHQVD��SRUTXH�D�PHPyULD�ILFRX�HQWUHJXH�DR�HVTXHFLPHQWR�

(VWH� YHUVtFXOR� p� IUHT�HQWHPHQWH� XVDGR� SHODV� WHVWHPXQKDV� GH� -HRYi� SDUDDUJXPHQWDU�TXH�D�PRUWH�WUD]�DQLTXLODomR�WRWDO�GD�H[LVWrQFLD��3DUD�DSRLDU�HVVD� LGpLDGH� IRUPD� DLQGD� PDLV� FRQFOXVLYD�� D� 7UDGXomR� GD� 7RUUH� GH� 9LJLD� GL]�� �3RLV� RVYLYHQWHV�HVWmR�F{QVFLRV�GH�TXH�PRUUHUmR��RV�PRUWRV�SRUpP�QmR�HVWmR�F{QVFLRV�GHDEVROXWDPHQWH�QDGD�����6H�HVWH�YHUVtFXOR�IRU�VLPSOHVPHQWH�WLUDGR�GH�VHX�FRQWH[WR�HFLWDGR� FRPR� SURYD�� WHP�VH� D� LPSUHVVmR� GH� TXH� DV� WHVWHPXQKDV� GH� -HRYi� HVWmRFHUWDV��0DV�WLUDU�HVWD�SDVVDJHP�GH�VHX�FRQWH[WR�SRGH�VHU�PXLWR�SHULJRVR�
8PD�LOXVWUDomR�SHUIHLWD�p�R�FDVR�GH�FHUWR�FLUXUJLmR�GH�WUDQVSODQWHV�TXH��IDODQGR�DUHSyUWHUHV� VREUH� XP� SURFHGLPHQWR� FLU~UJLFR� TXH� HVWDYD� DGYRJDQGR�� FLWRX� DV(VFULWXUDV���3HOH�SRU�SHOH��7XGR�TXDQWR�R�KRPHP�WHP�GDUi�SHOD�VXD�YLGD���4XDQGRHX� OL� D� QDUUDWLYD� QR� MRUQDO�� ILTXHL� SHUWXUEDGR� SHOR� XVR� TXH� ID]LD� GR� YHUVtFXOR�� H�FRQIHULQGR�� GHVFREUL� TXH� DV� PLQKDV� VXVSHLWDV� HVWDYDP� FRUUHWDV� �� HOH� FLWDYD� RGHP{QLR��1R�FRQWH[WR��R�YHUVtFXOR�GL]���(QWmR�6DWDQiV�UHVSRQGHX�DR�6HQKRU��3HOHSRU�SHOH��7XGR�TXDQWR�R�KRPHP�WHP�GDUi�SHOD�VXD�YLGD���-y������
$OpP� GH� DSUHVHQWDU� R� SRQWR� GH� YLVWD� GH� 'HXV�� D� %tEOLD� WDPEpP� UHODWD� PXLWDVFRLVDV� GLWDV� H� IHLWDV� SRU�RXWUDV� SHVVRDV�� DOJXPDV� ERDV� H� RXWUDV� QmR� WmR�ERDV��(ODDSUHVHQWD�RV�SRQWRV�GH�YLVWD�KXPDQRV�H�DWp�PHVPR�RV�SRQWRV�GH�YLVWD�GR�GHP{QLR�FRPR�PHQFLRQDGR�DFLPD�
6H�HVWXGDUPRV�DWHQWDPHQWH�&DQWDUHV�GH�6DORPmR��HQFRQWUDGR�QD�PDLRU�SDUWH�GDV%tEOLDV�ORJR�GHSRLV�GH�(FOHVLDVWHV��YDPRV�GHVFREULU�TXH�HVWH�OLYUR�p�QD�YHUGDGH�XPDFRQYHUVD�TXH�HQYROYH��SHOR�PHQRV��WUrV�GLIHUHQWHV�SHVVRDV��HPERUD�HODV�QmR�HVWHMDPFODUDPHQWH� LGHQWLILFDGDV� QR� WH[WR�� 6HULD� SRVVtYHO� GL]HU� FRLVD� VHPHOKDQWH� VREUH(FOHVLDVWHV"
2V�HUXGLWRV�UHFRQKHFHP�TXH�HVWH�p�XP�OLYUR�PXLWR�GLItFLO�GH�VHU�HQWHQGLGR��0DV�DSDUHQWHPHQWH��R�HVFULWRU�LQVSLUDGR�GH�(FOHVLDVWHV�HVWi�DSUHVHQWDQGR�XP�FRQWUDVWHHQWUH�SRQWRV�GH�YLVWD��R�VHFXODU��R�SRQWR�GH�YLVWD�PDWHULDOLVWD��YHUVXV�R�FHOHVWLDO� HHVSLULWXDO��2�OLYUR�VH�GHVHQYROYH�FRPR�XP�GHEDWH�HP�DQGDPHQWR�TXH�DFRQWHFH�QDPHQWH�GR�HVFULWRU��2�SRQWR�GH�YLVWD�GLYLQR�WULXQID�QR�ILQDO��FRP��D��DGPRHVWDomR�GH
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(FOHVLDVWHV� ���� �/HPEUD�WH� WDPEpP� GR� WHX� &ULDGRU� QRV� GLDV� GD� WXD� PRFLGDGH���7XGR� Mi� IRL�RXYLGR��7HPH�D�'HXV�� H�JXDUGD�RV� VHXV�PDQGDPHQWRV��SRUTXH� LVWR� pWRGR�R�GHYHU�GR�KRPHP���(FO����������
0DV� H� DV� SDUWHV� TXH� DQWHFHGHP� HVWH� FDStWXOR"� 2V� SULPHLURV� YHUVtFXORV� GH(FOHVLDVWHV���SDUHFHP�UHIOHWLU�R� ODGR�VHFXODU�GD�EDWDOKD��1mR�DSHQDV�R�HVFULWRU�GL]QR� YHUVtFXOR� �� TXH� RV� PRUWRV� QmR� VDEHP� QDGD�� PDV� WDPEpP� DFUHVFHQWD� �SDUDVHPSUH� HP� FRLVD� DOJXPD� GR� TXH� VH� ID]� GHEDL[R� GR� VRO�� �Y�� ���� �3HUJXQWH� jWHVWHPXQKD� GH� -HRYi� VH� HOD� DFUHGLWD� TXH� RV�PRUWRV� VH� IRUDP� SDUD� VHPSUH��(OD� LUiUHVSRQGHU�QmR��SRUTXH�DFUHGLWD�HP�XPD�IXWXUD�UHVVXUUHLomR�SDUD�HVWD�WHUUD�GHEDL[RGR�VRO����2�YHUVtFXOR���H[SUHVVD�R�VHJXLQWH�SHQVDPHQWR���7XGR�VXFHGH�LJXDOPHQWH�DWRGRV�� R� PHVPR� VXFHGH� DR� MXVWR� H� DR� tPSLR�� DR� ERP� H� DR� PDX�� DR� SXUR� H� DRLPSXUR������XPD�LGpLD�FRQWUDGLWyULD�DR�UHVWR�GDV�(VFULWXUDV���3HUJXQWH�j�WHVWHPXQKDGH�-HRYi�VH�HOD�DFUHGLWD�TXH�LUi�UHFHEHU�R�PHVPR�GHVWLQR��VH�IRU�MXVWD�RX�tPSLD��6XDUHVSRVWD�WHUi�TXH�VHU�QmR��
1yV�SRGHPRV�FRQFOXLU�TXH�R�YHUVtFXOR���HVWi� ORFDOL]DGR�QR�PHLR�GH�XPD�VHomRTXH�H[SUHVVD�R�SRQWR�GH�YLVWD�VHFXODU��GHVFUHQWH�²�QmR�R�SRQWR�GH�YLVWD�GH�'HXV�
4XDO�p�R�SRQWR�GH�YLVWD�GH�'HXV"�2EYLDPHQWH��'HXV�VDEH�VH�RV�PRUWRV�VmR�RXQmR�F{QVFLRV��(�HOH�FRORFRX�QDV�(VFULWXUDV�XP�Q~PHUR�GH�UHIHUrQFLDV�LQGLFDQGR�DUHVSRVWD��/HLD�HVWHV�YHUVtFXORV�FRP�D�WHVWHPXQKD�GH�-HRYi��SHUJXQWDQGR�D�HOD�R�TXHFDGD�XP�GHOHV�UHYHOD�VREUH�D�FRQGLomR�GRV�PRUWRV�
(�TXDQGR�DEULX�R�TXLQWR�VHOR��YL�SRU�EDL[R�GR�DOWDU�DV�DOPDV�GRV�TXH�WLQKDP�VLGR�PRUWRV�SRU�FDXVD�GD

SDODYUD� GH� 'HXV� H� SRU� FDXVD� GD� REUD� GH� WHVWHPXQKR� TXH� FRVWXPDYDP� WHU�� (� JULWDUDP� FRP� YR]� DOWD
GL]HQGR��$Wp�TXDQGR��6REHUDQR�6HQKRU��VDQWR�H�YHUGDGHLUR��DEVWHU�VH�i�GH�MXOJDU�H�YLQJDU�R�QRVVR�VDQJXH
GRV� TXH�PRUDP�QD� WHUUD"�(� D� FDGD� XP� GHOHV� IRL� GDGD� XPD� FRPSULGD� YHVWH� EUDQFD�� H� IRL�OKHV� GLWR� TXH
GHVFDQVDVVHP�PDLV�XP�SRXFR��DWp�TXH�FRPSOHWDVVH�R�Q~PHUR�GRV�VHXV�FR�HVFUDYRV�H�GRV�VHXV�LUPmRV��TXH
HVWDYDP�SDUD�VHU�PRUWRV�DVVLP�FRPR�HOHV�WDPEpP�WLQKDP�GLWR��5HY���������>$SRFDOLSVH@�7UDGXomR�GR�1RYR
0XQGR��

0DV�GH�DPERV�RV�ODGRV�HVWRX�HP�DSHUWR��WHQGR�GHVHMR�GH�SDUWLU�H�HVWDU�FRP�&ULVWR��SRUTXH�LVWR�p�DLQGD
PXLWR�PHOKRU��WRGDYLD��SRU�FDXVD�GH�YyV��MXOJR�PDLV�QHFHVViULR�SHUPDQHFHU�QD�FDUQH��)LO�����������
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-HVXV�GLVVH��9HLR�D�PRUUHU�R�PHQGLJR��H�IRL�OHYDGR�SHORV�DQMRV�SDUD�R�VHLR��GH�$EUDmR��PRUUHX�WDPEpP�R
ULFR�� H� IRL� VHSXOWDGR��1R�KDGHV�� HUJXHX� RV� ROKRV�� HVWDQGR� HP� WRUPHQWRV�� H� YLX� DR� ORQJH� D�$EUDmR�� H� D
/i]DUR�QR�VHX�VHLR��/XF������������

�9HMD� WDPEpP� DV� FRQVLGHUDo}HV� VREUH� 6DOPR� ������������ ���������(]HTXLHO�����H/XFDV�����������
,VDtDV

,VDtDV����
3RUTXH�XP�PHQLQR�QRV�QDVFHX��XP�ILOKR�VH�QRV�GHX��H�R�JRYHUQR�HVWDUi�VREUH�RV�VHXV�RPEURV��H�R�VHX
QRPH�VHUi��0DUDYLOKRVR�&RQVHOKHLUR��'HXV�)RUWH�3DL�(WHUQR��3UtQFLSH�GD�3D]��,PSUHQVD�%tEOLFD�%UDVLOHLUD��

$V�WHVWHPXQKDV�GH�-HRYi�QmR�TXHVWLRQDP�TXH�HVWH�YHUVtFXOR�IDOH�SURIHWLFDPHQWHGH�-HVXV�&ULVWR�� LGHQWLILFDQGR�R�FRPR��'HXV�3RGHURVR�� �7UDGXomR�GR�1RYR�0XQGR��0DV�HODV�DFUHGLWDP�TXH�R� )LOKR�p�PHUDPHQWH��XP�GHXV����XP�GRV��PXLWRV�GHXVHV�HPXLWRV� VHQKRUHV�� ��� &RU�� ����� 7UDGXomR� GR� 1RYR� 0XQGR�� �� DVVLP� FRPR� 6DWDQiV�� RGHP{QLR��p�FKDPDGR�GH��R�GHXV�GHVWH�VLVWHPD�GH�FRLVDV�� �,,�&RU�������7UDGXomR�GR1RYR�0XQGR���(ODV� YrHP� -HVXV� &ULVWR� FRPR� XP� VHU� FULDGR�� XP� DQMR�� 6HJXQGR� DWHRORJLD�GD�7RUUH�GH�9LJLD��HOH��GHILQLWLYDPHQWH��QmR�p�R�3RGHURVR�'HXV�-HRYi�


 $V�7HVWHPXQKDV�GH�-HRYi�QD�UHDOLGDGH�WrP�GRLV�GHXVHV��XP��7RGR�3RGHURVR'HXV���-HRYi���H�XP��SRGHURVR�GHXV���-HVXV�&ULVWR��1D�SUiWLFD��QR�HQWDQWR��-HRYiUHFHEH�WRGD�DGRUDomR��H�-HVXV�p�DSHQDV�FKDPDGR�GH��XP�GHXV���SRU�FRQFHVVmR�
9RFr�SRGH� FRPHoDU�SHUJXQWDQGR� j� WHVWHPXQKD�GH� -HRYi� VH� HOD� DFUHGLWD� TXH� KiDSHQDV�XP�'HXV�YHUGDGHLUR��(OD� LUi� UHVSRQGHU� �VLP���3HUJXQWH�OKH�TXHP�p� HOH�� HOKH�LUi�UHVSRQGHU��-HRYi���(QWmR�SHoD�OKH�TXH�OHLD�,VDtDV������H�SHUJXQWH�TXHP�p�R'HXV�3RGHURVR�PHQFLRQDGR�DOL����R�PHQLQR�TXH�QRV�QDVFHX����XP�ILOKR�TXH�VH�QRVGHX���7UDGXomR�GR�1RYR�0XQGR���(OD�LUi�DGPLWLU�TXH�-HVXV�p�R�'HXV�3RGHURVR��(QWmRSHUJXQWH�OKH� VH� -HVXV� p� R�'HXV� YHUGDGHLUR��(OD� UHVSRQGHUi�� �QmR��� �� TXH� -HVXV� pPHUDPHQWH� �XP� GHXV��� 1HVWH� PRPHQWR�� SRQGHUH� FRP� D� WHVWHPXQKD� TXH� VXDWHRORJLD�OHYD��D�XPD��GH�GXDV�FRQFOXV}HV��������QmR�VHQGR��R�'HXV�YHUGDGHLUR���-HVXV
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WHULD� TXH� VHU� XP� IDOVR� GHXV�� RX� ���� DV� WHVWHPXQKDV� GH� -HRYi� WHP� GRLV� 'HXVHVYHUGDGHLURV�
$JRUD�YROWH�VH�SDUD�D�%tEOLD�SDUD�PRVWUDU�jV� WHVWHPXQKDV�GH� -HRYi�TXH�R�'HXV3RGHURVR�H�R�'HXV�7RGR�3RGHURVR�VmR�R�PHVPR��3ULPHLUR��PRVWUH�TXH�R�&ULVWRUHVVXUUHWR� QmR� p� DSHQDV� SRGHURVR�� PDV� p� 7RGR�3RGHURVR�� VHJXQGR�� PRVWUH� TXH-HRYi��R�'HXV�7RGR�3RGHURVR��p�WDPEpP�FKDPDGR�GH�'HXV�3RGHURVR�
3ULPHLUR�� 3HoD� j� WHVWHPXQKD� TXH� OHLD� HP� +HEUHXV� ���� TXH� -HVXV� &ULVWR� HVWi�VXVWHQWDQGR�WRGDV�DV�FRLVDV�SHOD�SDODYUD�GR�VHX�SRGHU���&RPR�SRGHULD�DOJXpP�VHUPDLV�WRGR�SRGHURVR"�(QWmR�YROWH�VH�SDUD�0DWHXV�������H�PRVWUH�TXH�-HVXV�&ULVWR�WHP� WRGD� DXWRULGDGH�� �7UDGXomR� GR� 1RYR� 0XQGR�� RX� �WRGR� SRGHU���� QR� FpX� H� QDWHUUD���3RU�GHILQLomR��LVWR�p�R�TXH�D�H[SUHVVmR�WRGR�SRGHURVR�VLJQLILFD��'HVWD�PDQHLUD�-HVXV�p�WRGR�SRGHURVR�
6HJXQGR�� 3HUJXQWH� j� WHVWHPXQKD�� �Mi� TXH� ,VDtDV� HUD� XP� MXGHX� H� SRU� LVVRDFUHGLWDYD� HP� XP� ~QLFR� 'HXV� �� -HRYi� �� TXHP� ,VDtDV� DFUHGLWDYD� VHU� R� 'HXV7RGR�3RGHURVR"�� &HUWDPHQWH�� ,VDtDV� HQWHQGLD� TXH� R� 'HXV� 7RGR�3RGHURVR� HUD-HRYi�� (P� VHJXLGD�� FRQYLGH� D� WHVWHPXQKD� D� OHU� ,VDtDV� ������� ��� HP� VXD� SUySULD7UDGXomR�GR�1RYR�0XQGR������RV�UHVWDQWHV�GH�,VUDHO����FHUWDPHQWH�VH�DSRLDUmR�HP�-HRYi�R�6DQWR�GH�,VUDHO��HP�YHUDFLGDGH��8P�PHUR�UHVWDQWH�UHWRUQDUi��R�UHVWDQWH�GH�-DFy�DR�'HXV�3RGHURVR���6LP��D�SDODYUD�LQVSLUDGD�HVFULWD�DWUDYpV�GH�,VDtDV�FKDPD�-HRYi�GH�R�'HXV�3RGHURVR��
)LQDOPHQWH��SDUD�UHIRUoDU�HVWH�SRQWR��SHoD�j�WHVWHPXQKD�TXH�DEUD�VXD�%tEOLD�HPVXD�SUySULD�7UDGXomR�GR�1RYR�0XQGR��0DV�DQWHV�TXH�HOD�OHLD��OHPEUH�OKH�TXH�D�7RUUHGH�9LJLD� HQVLQD�TXH�R�'HXV�3RGHURVR� H� R�'HXV�7RGR�3RGHURVR� VmR� GLIHUHQWHV� �-HVXV�VHQGR�R�'HXV�3RGHURVR�H�-HRYi�R�7RGR�3RGHURVR��(QWmR�SHoD�OKH�TXH�OHLD�RTXH�-HUHPLDV�HVFUHYHX�VREUH��R�YHUGDGHLUR�'HXV��R�*UDQGH��R�3RGHURVR��FXMR�QRPHp�-HRYi�GRV�H[pUFLWRV������-HU���������7UDGXomR�GR�1RYR�0XQGR���(QWmR��XPD�YH]�TXH-HVXV� p� R�'HXV�3RGHURVR�� H� -HRYi� p� R�'HXV� 3RGHURVR�� TXHP� p� -HVXV"� �'HL[H� DVWHVWHPXQKDV�GH�-HRYi�FKHJDUHP�j� LQHVFDSiYHO�FRQFOXVmR�HP�VXDV�SUySULDV�PHQWHVTXH�-HVXV�p�-HRYi��
�9HMD�WDPEpP�DV�QRVVDV�FRQVLGHUDo}HV�VREUH�-RmR������������H�$SRFDOLSVH��������
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,VDtDV������
9yV�VRLV�PLQKDV�WHVWHPXQKDV��p�D�SURQXQFLDomR�GH�-HRYi�����7UDGXomR�GR�1RYR�0XQGR��

$V� 7HVWHPXQKDV� GH� -HRYi� DFUHGLWDP� TXH� DSHQDV� HODV�� HQWUH� WRGRV� RV� JUXSRVUHOLJLRVRV� GD� WHUUD�� VmR� R� SRYR� GH� 'HXV� H� FKDPDGDV� GH� VXDV� WHVWHPXQKDV�� (ODVDGRUDP�HUJXHU�R�VHX�GHGR�DFXVDQGR� OXWHUDQRV��PHQRQLWDV� H�RXWUDV�GHQRPLQDo}HVGH�VHJXLGRUHV�GRV�KRPHQV�VHJXQGR�RV�TXDLV�IRUDP�GHQRPLQDGDV���/XWHUR��0HQQR�H�DVVLP�SRU�GLDQWH���HQTXDQWR�DSHQDV�DV�7HVWHPXQKDV�GH�-HRYi�VmR�VHJXLGRUDV�GR'HXV�-HRYi�
5HDOPHQWH��QR�HQWDQWR��DV�7HVWHPXQKDV�GH� -HRYi�HUDP�DPSODPHQWH� FRQKHFLGDVFRPR��UXVVHOLWDV���VHJXQGR�R�QRPH�GH�VHX�IXQGDGRU��&KDUOHV�7D]H�5XVVHOO���GHVGHR� LQtFLR� GR� PRYLPHQWR� QD� GpFDGD� GH� ������ DWp� R� DQR� GH� ������ 2� QRPH�WHVWHPXQKDV�GH�-HRYi��IRL�RILFLDOPHQWH�DGRWDGR�DWUDYpV�GH�XPD�UHVROXomR�RXWRUJDGDHP�VXD�FRQYHQomR�GH������QD�FLGDGH�GH�&ROXPEXV��QR�(VWDGR�QRUWH�DPHULFDQR�GH2KLR� �� SULPHLUDPHQWH� SDUD� GLVWLQJXL�ORV� GH� RXWURV� JUXSRV� TXH� WDPEpP� VHJXLDP5XVVHOO�
0DV�D�LGpLD�VLPSOLVWD�GH�TXH�'HXV�LVROD�DV�WHVWHPXQKDV�GH�-HRYi�HQWUH�WRGRV�RVFULVWmRV�SURIHVVRV��H�FRQVLGHUD�VRPHQWH� D� HODV� VHX�SRYR�SRUTXH�XVDP�R�QRPH�GHWHVWHPXQKDV� GH� -HRYi�� p� WmR� DEVXUGD� TXDQWR� GL]HU� TXH� TXDOTXHU� JUXSR� TXH� VHQRPHLH��,JUHMD�GH�&ULVWR��RX�D��,JUHMD�GH�'HXV��WHP�QHFHVVDULDPHQWH�TXH�VHU�R�TXHHVWH�QRPH�TXHU�GL]HU��H[FOXLQGR�WRGRV�RV�RXWURV�
-HVXV�GHPRQVWUD�TXH�PDLV�TXH�XP�QRPH�HVWi�HQYROYLGR�TXDQGR�GLVVH�
1HP�WRGR�R�TXH�PH�GL]��6HQKRU��6HQKRU��HQWUDUi�QR�UHLQR�GRV�FpXV��PDV�DTXHOH�TXH�ID]�D�YRQWDGH�GH�PHX�3DL��TXH�HVWi
QRV� FpXV�� 0XLWRV� PH� GLUmR� QDTXHOH� GLD�� 6HQKRU�� 6HQKRU�� QmR� SURIHWL]DPRV� QyV� HP� WHX� QRPH"� H� HP� WHX� QRPH� QmR
H[SXOVDPRV� GHPyQLRV"� H� HP� WHX� QRPH� QmR� IL]HPRV�PXLWRV� PLODJUHV"�(QWmR� OKHV� GLUHL� FODUDPHQWH��1XQFD� YRV� FRQKHFL�
DSDUWDL�YRV�GH�PLP��YyV�TXH�SUDWLFDLV�D�LQLT�LGDGH���0DW�����������JULIRV�DFUHVFHQWDGRV��

3URFXUDQGR� VH� LGHQWLILFDU� FRP� R� DQWLJR� QRPH� KHEUDLFR� GH� 'HXV�� DR� LQYpV� GRQRPH� GH� -HVXV� &ULVWR�� DV� WHVWHPXQKDV� GH� -HRYi� HVWmR� LQFRQVFLHQWHPHQWHUHYHODQGR�VH�PRGHUQRV�MXGDL]DQWHV��-HVXV�GLVVH�



44

����VHU�PH�HLV� WHVWHPXQKDV�� �$W�� ������(� D�KLVWyULD� UHJLVWUD� TXH� �RV� GLVFtSXORV� SHODSULPHLUD�YH]�IRUDP�FKDPDGRV�FULVWmRV���$W���������
(]HTXLHO

(]HTXLHO�����
(LV�TXH�WRGDV�DV�DOPDV�VmR�PLQKDV��FRPR�R�p�D�DOPD�GR�SDL��DVVLP�WDPEpP�D�DOPD�GR�ILOKR�p�PLQKD��D
DOPD�TXH�SHFDU��HVVD�PRUUHUi�

�$VVLP���GL]�D�WHVWHPXQKD�GH�-HRYi���D�DOPD�PRUUH��(VWH�YHUVtFXOR�SURYD�TXH�QmRKi�YLGD�FRQVFLHQWH�GHSRLV�GD�PRUWH���3URYD�PHVPR"�$EVROXWDPHQWH�QmR��3ULPHLUR�ROKH� R� FRQWH[WR�� 6REUH� R� TXH� R� HVFULWRU� HVWi� IDODQGR"� 2V� LVUDHOLWDV� HVWDYDPPXUPXUDQGR�FRQWUD�'HXV��FLWDQGR�R�SURYpUELR�TXH�GL]LD���2V�SDLV�FRPHUDP�XYDVYHUGHV�� H� RV� GHQWHV� GRV� ILOKRV� VH� HPERWDUDP�� �Y���� �� HOHV� HVWDYDP� DUJXPHQWDQGRTXH�D�SXQLomR�SHOR�HUUR�GRV�SDLV�FDtD�VREUH�D�VXD�GHVFHQGrQFLD��1R�YHUVtFXOR���HVWDp� D� UHVSRVWD� GH�'HXV�� �D� DOPD� TXH� SHFDU�� HVVD�PRUUHUi��� $�%tEOLD� HP� OLQJXDJHPPRGHUQD� SDUDIUDVHLD� DGHTXDGDPHQWH�� �3RUTXH� WRGDV� DV� DOPDV� VmR� PLQKDV� SDUDMXOJDU� �� SDLV� H� ILOKRV� GH� LJXDO�PDQHLUD� �� H� D�PLQKD� OHL� p� HVWD�� p� SHOR� VHX� SUySULRSHFDGR�TXH�XP�KRPHP�PRUUHUi���$VVLP��R�FRQWH[WR�UHYHOD�TXH�D�SDODYUD�LQVSLUDGDQmR�HVWi�IDODQGR�DTXL�VREUH�D�FRQGLomR�GRV�PRUWRV�
$� SDODYUD� DOPD� p� XVDGD� HP� PXLWRV� VHQWLGRV� GLIHUHQWHV� DWUDYpV� GDV� (VFULWXUDV6DJUDGDV��­V�YH]HV�VH�UHIHUH�j�YLGD�GH�XPD�SHVVRD��jV�YH]HV�j�SUySULD�SHVVRD��FRPRID]�DTXL�HP�(]���������(�jV�YH]HV�VH�UHIHUH�j�SDUWH�LQWHULRU�GR�KRPHP�TXH�YLYH�DSyVD�PRUWH��$V� WHVWHPXQKDV�GH� -HRYi�GL]HP�TXH�R�KRPHP�FHVVD� FRPSOHWDPHQWH�GHH[LVWLU� FRP� D� PRUWH�� TXH� TXDQGR� R� FRUSR� PRUUH�� QDGD� p� GHL[DGR�� 0DV� H[LVWHPPXLWRV�YHUVRV�GDV�(VFULWXUDV�6DJUDGDV�TXH�SURYDP�TXH�HODV�HVWmR�HUUDGDV�
3RU�H[HPSOR��SHoD�OKHV�TXH�SURFXUHP�/XFDV���������6XD�7UDGXomR�GR�1RYR�0XQGRGL]�� �����QmR� WHPDLV�RV�TXH�PDWDP�R�FRUSR� H�GHSRLV� GLVVR� QmR�SRGHP� ID]HU�PDLVQDGD��0DV�HX�YRV�LQGLFDUHL�TXHP�p�SDUD�WHPHU��7HPHL�DTXHOH�TXH�GHSRLV�GD�PRUWHWHP�DXWRULGDGH�SDUD� ODQoDU�QD�*HHQD�� 6LP�� HX�YRV�GLJR�� WHPHL� D� HVWH�� 3RUWDQWR�RFRUSR�GH�XP�KRPHP�SRGH�VHU�PRUWR��(�HOH�HVWi�PRUWR��0DV�DOJXPD�FRLVD�SRGH�VHUIHLWD�D�HOH�GHSRLV�GD�PRUWH���(OH��SRGH��VHU��ODQoDGR�QD�*HHQD���6H�DV�WHVWHPXQKDV�GH
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-HRYi�GL]HP�TXH�R�KRPHP�FHVVRX�GH�H[LVWLU�TXDQGR�R�VHX�FRUSR�IRL�PRUWR��R�TXHUHVWDULD�SDUD�VHU�ODQoDGR�QD�*HHQD"
'D�PHVPD�IRUPD��HP�,,�&RUtQWLRV����R�DSyVWROR�3DXOR�HVFUHYHX� VREUH�R�FRUSRFRPR� �XPD� FDVD� WHUUHVWUH� RQGH� YLYHPRV��� DFUHVFHQWDQGR� TXH� �GHVHMDPRV� DQWHVHVWDU�DXVHQWHV�GHVWH�FRUSR��SDUD�HVWDUPRV�SUHVHQWHV�FRP�R�6HQKRU��� H� DGYHUWLQGRTXH��SRUTXH�p�QHFHVViULR�TXH�WRGRV�QyV�VHMDPRV�PDQLIHVWRV�GLDQWH�GR�WULEXQDO�GH&ULVWR��SDUD�TXH�FDGD�XP�UHFHED�R�TXH�IH]�SRU�PHLR�GR�FRUSR������Y�����������6H�DVWHVWHPXQKDV� GH� -HRYi� HVWLYHVVHP� FRUUHWDV�� TXH� SDUWH� GH� 3DXOR� SRGHULD� GHL[DU� RFRUSR�SDUD�HVWDU�FRP�R�6HQKRU"
9RFr�WDPEpP�SRGH�VXJHULU�j�WHVWHPXQKD�GH�-HRYi�TXH�OHLD�$SRFDOLSVH��������HPVXD�SUySULD�%tEOLD��$OL�IDOD�VH�GD��DOPD�GRV�TXH�WLQKDP�VLGR�PRUWRV���SHUJXQWDQGR�D'HXV�TXDQGR�R� VHX� VDQJXH� VHULD� YLQJDGR��(�DFUHVFHQWD�TXH� �D� FDGD�XP�GHOHV� IRLGDGD�XPD�FRPSULGD�YHVWH�EUDQFD�H�IRL�OKHV�GLWR�TXH�GHVFDQVDVVHP�PDLV�XP�SRXFR�DWp� TXH� VH� FRPSOHWDVVH� WDPEpP� R� Q~PHUR� GRV� VHXV� FR�HVFUDYRV� H� LUPmRV�� TXHHVWDYDP�SDUD�VHU�PRUWRV�DVVLP�FRPR�HOHV� WDPEpP�WLQKDP�VLGR���6LP��HVWDV�DOPDVKDYLDP�VLGR�PRUWDV��PDV�HODV� VmR�GHVFULWDV� FRPR�HVWDQGR�QD�SUHVHQoD�GH�'HXV�HHVWDQGR�HQJDMDGDV�HP�XPD�FRQYHUVD�FRP�HOH�
�9HMD� WDPEpP� DV� FRQVLGHUDo}HV� VREUH� 6DOPR� ��������� (FOHVLDVWHV� ����/XFDV����������������

'DQLHO���������������

����H� HLV� TXH�YHLR� DMXGDU�PH�0LJXHO�� XP�GRV�PDLV�GHVWDFDGRV� SUtQFLSHV� �� ���0LJXHO�� YRVVR� SUtQFLSH����(
GXUDQWH� HVVH� WHPSR� S{U�VH�i� GH� Sp�0LJXHO�� R� JUDQGH� SUtQFLSH� TXH� HVWi� GH� Sp� D� IDYRU� GH� WHX� SRYR��
�7UDGXomR�GR�1RYR�0XQGR�

$� 6RFLHGDGH� 7RUUH� GH� 9LJLD� HQVLQD� jV� WHVWHPXQKDV� GH� -HRYi� TXH� -HVXV� HUDPHUDPHQWH�XP�DQMR��TXH�QDVFHX�FRPR�XP�VHU�KXPDQR��PRUUHX�FRPR�XP�VDFULItFLRSHOR�SHFDGR��H�UHVVXUJLX�FRPR�XP�DQMR�XPD�YH]�PDLV��(ODV�VH�UHIHUHP�D�HOH�FRPR�-HVXV�&ULVWR��TXH�QyV�HQWHQGHPRV�GDV�(VFULWXUDV�6DJUDGDV� VHU�R� DUFDQMR�0LJXHO��$�6HQWLQHOD������������S�����HGLomR�QRUWH�DPHULFDQD���0DV�p�UHDOPHQWH�LVWR��R�TXH�D
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%tEOLD�HQVLQD"�2X��DQWHV��p� LVWR�XP�HQVLQDPHQWR�TXH�RV� OtGHUHV�GD�7RUUH�GH�9LJLDVREUHS}HP�jV�(VFULWXUDV"
$�3DODYUD� LQVSLUDGD�GH�'HXV�PHQFLRQD�0LJXHO� FLQFR�YH]HV� �FRPR� ���� �XP�GRVPDLV� GHVWDFDGRV� SUtQFLSHV�� �'DQ�� ������� 7UDGXomR� GR� 1RYR� 0XQGR��� ���� �YRVVRSUtQFLSH�>GR�SRYR�GH�'DQLHO@�� ���� �R� JUDQGH� SUtQFLSH� TXH� HVWi� GH� Sp� D� IDYRU� GRVILOKRV�GH� WHX�SRYR�>SRYR�GH�'DQLHO@� �'DQ�������� 7UDGXomR� GR�1RYR�0XQGR��� ���� �RDUFDQMR��TXH��WHYH�XPD�FRQWURYpUVLD�FRP�R�'LDER�H�GLVSXWDYD�R�FRUSR�GH�0RLVpV�QmR� VH�DWUHYHX�D� ODQoDU� XP� MXOJDPHQWR� FRQWUD� HOH� HP� WHUPRV�XOWUDMDQWHV�� �-XG�� ��7UDGXomR�GR�1RYR�0XQGR���H�����XP�SDUWLFLSDQWH�GR�FRQIOLWR�FHOHVWLDO�TXDQGR��0LJXHOH�VHXV�DQMRV�EDWDOKDYDP�FRQWUD�R�GUDJmR���5HY�>$SRFDOLSVH@�������7UDGXomR�GR�1RYR0XQGR���4XDO�GHVWHV�YHUVtFXORV�DILUPD�TXH�0LJXHO�p�-HVXV�&ULVWR"�1HQKXP�GHOHV��eQHFHVViULR� OHU�DV�(VFULWXUDV�H�PDLV�XP�FRPSOLFDGR�DUJXPHQWR�GDV� WHVWHPXQKDV�GH-HRYi�SDUD�VH�FKHJDU�D�HVWD�FRQFOXVmR�
$�6RFLHGDGH�7RUUH�GH�9LJLD�WDPEpP�SURFXUD�VXVWHQWDomR�HP�RXWUR�YHUVtFXOR�TXHQmR�XVD�R�QRPH�GH�0LJXHO��PDV�GL]���SRUTXH�R�SUySULR�6HQKRU�GHVFHUi�GR�FpX�FRPXPD� FKDPDGD� GRPLQDQWH�� FRP� YR]� GH� DUFDQMR� H� FRP� D� WURPEHWD� GH� 'HXV�� ��7HVV�������7UDGXomR�GR�1RYR�0XQGR���0DV��VH�XVDU�D�YR]�GR�DUFDQMR�ID]�GH�'HXV�XPDUFDQMR��HQWmR�WHU�D�WURPEHWD�GH�'HXV�ID]�GR�DUFDQMR�'HXV��HPERUD�RV� OtGHUHV�GD7RUUH�GH�9LJLD�PHQFLRQHP�DSHQDV�D�SULPHLUD�SDUWH�GR�YHUVtFXOR�
$�%tEOLD�HQVLQD�HP�DOJXP�OXJDU�TXH�-HVXV�&ULVWR�p�XP�PHUR�DQMR"�$R�FRQWUiULR��RSULPHLUR� FDStWXOR� GH� +HEUHXV� IRL� HVFULWR�� HP� VXD� WRWDOLGDGH�� SDUD� GHPRQVWUDU� DVXSHULRULGDGH� GR� )LOKR� GH� 'HXV� FRPSDUDGR� DRV� DQMRV�� 9HUVtFXOR� DSyV� YHUVtFXORFRQWUDVWD�RV�DQMRV�FRP�
���SHOR�)LOKR��D�TXHP�FRQVWLWXLX�KHUGHLUR�GH�WRGDV�DV�FRLVDV��H�SRU�TXHP�IH]�WDPEpP�R�PXQGR��VHQGR�HOH�R�UHVSOHQGRU�GD�VXD
JOyULD�H�D�H[SUHVVD�LPDJHP�GR�VHX�6HU��H�VXVWHQWDQGR�WRGDV�DV�FRLVDV�SHOD�SDODYUD�GR�VHX�SRGHU��KDYHQGR�HOH�PHVPR�IHLWR�D
SXULILFDomR�GRV�SHFDGRV��DVVHQWRX�VH�j�GLUHLWD�GD�0DMHVWDGH�QDV�DOWXUDV��IHLWR�WDQWR�PDLV�H[FHOHQWH�GR�TXH�RV�DQMRV��TXDQWR
KHUGRX�PDLV�H[FHOHQWH�QRPH�GR�TXH�HOHV��3RLV�D�TXDO�GRV�DQMRV�GLVVH�MDPDLV��7X�pV�PHX�)LOKR��KRMH�WH�JHUHL"�(�RXWUD�YH]�
(X�OKH�VHUHL�3DL��H�HOH�PH�VHUi�)LOKR"�(�RXWUD�YH]��DR�LQWURGX]LU�QR�PXQGR�R�SULPRJpQLWR��GL]�(�WRGRV�RV�DQMRV�GH�'HXV�R
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DGRUHP��2UD��TXDQWR�DRV�DQMRV��GL]��4XHP�GH�VHXV�DQMRV�ID]�YHQWRV��H�GH�VHXV�PLQLVWURV�ODEDUHGDV�GH�IRJR��0DV�GR�)LOKR�GL]�
2�WHX�WURQR��y�'HXV��VXEVLVWH�SHORV�VpFXORV�GRV�VpFXORV��H�FHWUR�GH�HT�LGDGH�p�R�FHWUR�GR�WHX�UHLQR��(��WX��6HQKRU��QR�SULQFtSLR
IXQGDVWH�D�WHUUD�����+HE������������

2�)LOKR�p�R��UHIOH[R��GD�JOyULD�GR�SDL�H�D��H[DWD�� UHSUHVHQWDomR�GH�VHX�SUySULRVHU��H�VXVWHQWDQGR�WRGDV�DV�FRLVDV�SHOD�SDODYUD�GH�VHX�SRGHU���DOJR�TXH�QHQKXP�DQMRSRGHULD� ID]HU� QR� PHVPR� VHJXQGR� �� D� WUDGXomR� GD� 7RUUH� GH� 9LJLD� GH� +HEUHXV����7UDGXomR�GR�1RYR�0XQGR��
$OpP�GLVVR��RV�DQMRV�ERQV�VH�UHFXVDP�YHHPHQWHPHQWH�D�DFHLWDU�DGRUDomR��4XDQGRR�DSyVWROR� -RmR� VH�SURVWURX�DRV�SpV�GR� DQMR�SDUD�R� DGRUDU�� R� DQMR�R� UHSUHHQGHXGL]HQGR���7RPD�FXLGDGR��1mR�IDoDV�LVVR��$GRUD�D�'HXV���5HY��>$SRFDOLSVH@��������7UDGXomR�GR�1RYR�0XQGR���0DV�R�PDQGDPHQWR�GR�3DL�DRV�DQMRV�D�UHVSHLWR�GR�)LOKR�p��H�WRGRV�RV�DQMRV�GH�'HXV�R�DGRUHP���+HE�������7UDGXomR�GR�1RYR�0XQGR��������
(P�HGLo}HV�PDLV�UHFHQWHV��D�6RFLHGDGH�7RUUH�GH�9LJLD�PXGRX�D�SDODYUD��DGRUHP�SDUD��UHYHUHQFLHP��HP�+HEUHXV������$LQGD�DVVLP��D�GHVSHLWR�GH�FRPR�D�SDODYUD�pWUDGX]LGD�� D�PHVPD�SDODYUD� JUHJD�SURVNXQHR�p�XVDGD� WDQWR� HP�$SRFDOLSVH�������� H+HEUHXV� ����� $� SURVNXQHR� �DGRUDomR� RX� REHGLrQFLD�� TXH� RV� DQMRV� VH� UHFXVDP� DDFHLWDU��PDV�GL]HP�TXH�p�GHYLGD�DSHQDV�D�'HXV��p�D�PHVPD�SURVNXQHR��DGRUDomR�RXREHGLrQFLD��TXH�R�3DL�RUGHQD�DRV�DQMRV�TXH�VHMD�SUHVWDGD�DR�)LOKR�HP�+HEUHXV�����$VVLP�� R� )LOKR� QmR� SRGH� VHU� XP� DQMR�� HOH� p�'HXV�� �9HMD� DV� FRQVLGHUDo}HV� VREUH+HEUHXV������
$V�SHVVRDV�TXH�GHL[DP�GH�VHJXLU�D�6RFLHGDGH�7RUUH�GH�9LJLD��H�FRPHoDP�D�VHJXLUD�-HVXV�&ULVWR��ORJR�SHUFHEHP�TXH�HOH�QmR�p�PHUDPHQWH�XP�DQMR��(VWD�FRPSUHHQVmRp�LPSRUWDQWH�SDUD�TXH�HODV��KRQUHP�R�)LOKR��DVVLP�FRPR�KRQUDP�R�3DL���-RmR������7UDGXomR��GR�1RYR�0XQGR��
�9HMD�WDPEpP�RV�FRPHQWiULRV�VREUH�,VDtDV������-RmR�������������&RORVVHQVHV������$SRFDOLSVH��������������
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�
$V�7HVWHPXQKDV�GH�-HRYi5HIXWDGDV�9HUVtFXOR�SRU9HUVtFXOR���1RYR�7HVWDPHQWR

0DWHXV
0DWHXV�����
>-RmR�%DWLVWD�GLVVH�@��(OH�YRV�EDWL]DUi�QR�(VStULWR�6DQWR��H�HP�IRJR��

6HJXQGR� R� OLYUR� GD� 6RFLHGDGH� 7RUUH� GH�9LJLD� GH� ������<RX�&DQ�/LYH� )RUHYHU� LQ3DUDGLVH�RQ�(DUWK���3RGHUi�9LYHU�3DUD�6HPSUH�QR�3DUDtVR�QD�7HUUD����S�������-RmR��R%DWLVWD�� GLVVH� TXH� -HVXV� LULD� EDWL]DU� QR� HVStULWR� VDQWR�� DVVLP� FRPR� -RmR� KDYLDEDWL]DGR� HP� iJXD�� $VVLP�� GD� PHVPD� PDQHLUD� TXH� D� iJXD� QmR� p� XPD� SHVVRD�� RHVStULWR�VDQWR�WDPEpP�QmR�p�XPD�SHVVRD���0DW��������
4XDO�D�YDOLGDGH�GR�DUUD]RDGR�GDV� WHVWHPXQKDV�GH� -HRYi�FRQWUD�D�SHUVRQDOLGDGHGR�(VStULWR�6DQWR"�1mR�p�YiOLGR�GH�IRUPD�DOJXPD����SRUTXH�R�PHVPR��DUJXPHQWRGR� EDWLVPR�� SRGHULD� VHU� XVDGR� FRQWUD� D� SHUVRQDOLGDGH� GH� -HVXV� &ULVWR�� TXHREYLDPHQWH� DQGRX�QD� WHUUD� FRPR�XPD�SHVVRD�� 3RU� H[HPSOR��5RPDQRV� ���� GL]�� �2X�� SRUYHQWXUD�� LJQRUDLV� TXH� WRGRV� TXDQWRV� IRPRV� EDWL]DGRV� HP� &ULVWR� -HVXV� IRPRVEDWL]DGRV�QD�VXD�PRUWH"��JULIR�DFUHVFHQWDGR����'D�PHVPD�IRUPD�TXH�D�PRUWH�QmR�pXPD� SHVVRD�� -HVXV� &ULVWR� WDPEpP� QmR� p� XPD� SHVVRD�� �� HVWH� DUJXPHQWR� SRGHULDWDPEpP�VHU�XVDGR��*iODWDV������GL]�TXH��3RUTXH�WRGRV�TXDQWRV�IRVWHV�EDWL]DGRV�HP



50

&ULVWR�YRV�UHYHVWLVWHV�GH�&ULVWR���$TXL��R�UDFLRFtQLR�SRGHULD�VHU���-i�TXH�DV�SHVVRDVSRGHP� VHU� EDWL]DGDV� HP� &ULVWR� H� UHYHVWLGDV� GH� &ULVWR�� HOH� QmR� SRGH� VHU� XPDSHVVRD���(VWDV� FRPSDUDo}HV� FRQWHVWDP� D� SHUVRQDOLGDGH� GH�&ULVWR"�1mR��(QWmR� R�DUJXPHQWR�GR�EDWLVPR��WDPEpP�QmR�FRQWHVWD�D�SHUVRQDOLGDGH�GR�(VStULWR�6DQWR�
�9HMD�WDPEpP�DV�FRQVLGHUDo}HV�VREUH�R��GHUUDPDPHQWR��H�R��HQFKLPHQWR��FRP�R(VStULWR�6DQWR�HP�$WRV������3DUD�PDLV�HYLGrQFLDV�GD�SHUVRQDOLGDGH�H�GLYLQGDGH�GR(VStULWR� 6DQWR�� YHMD� WDPEpP� -RmR� ������� $WRV� ����� ��� 5RPDQRV� ��������� H� ,&RUtQWLRV�������
0DWHXV����
3RUWDQWR��RUDL�YyV�GHVWH�PRGR��3DL�QRVVR�TXH�HVWiV�QRV�FpXV��VDQWLILFDGR�VHMD�R�WHX�QRPH�

$V�WHVWHPXQKDV�GH�-HRYi�DUJXPHQWDP�TXH�R�QRPH�GH�'HXV�GHYH�VHU�VDQWLILFDGR�DVVLP� HODV� �SURYDP�� TXH� QyV� GHYHPRV� XVDU� R� QRPH� -HRYi�� SDUD� TXH� DV� QRVVDVRUDo}HV� VHMDP� RXYLGDV� SRU� 'HXV�� 0DV� IRL� LVWR� R� TXH� -HVXV� QRV� HQVLQRX"� (OHFRPHoRX� VXDV� SUySULDV� RUDo}HV� FRP� D� H[SUHVVmR� �'HXV� -HRYi��� FRPR� ID]HP� DVWHVWHPXQKDV�GH�-HRYi"
$EVROXWDPHQWH� QmR�� $R�PHVPR� WHPSR� TXH� VH�PRVWUDYD� ]HORVR� QD� RUDomR� SDUDTXH�R�QRPH�GH�'HXV�IRVVH�VDQWLILFDGR�RX�FRQVDJUDGR��UHYHUHQFLDGR�FRPR�VDJUDGRRX� VDQWR��� -HVXV� HQVLQRX� RV� VHXV� GLVFtSXORV� D� RUDU� DR� �QRVVR� 3DL�� QmR� D� �'HXV-HRYi���(OH�GLVVH���3RUWDQWR��RUDL�YyV�GHVWH�PRGR��3DL�QRVVR����
0XLWDV�GDV�RUDo}HV�SHVVRDLV�GH�-HVXV�VmR�UHJLVWUDGDV�QD�%tEOLD��H�QHVWDV�RUDo}HV�HOHGHX�R�PHVPR�H[HPSOR�
3DL��HX�WH�DJUDGHoR�����-RmR��������7UDGXomR�GR�1RYR�0XQGR��
$ED��3DL��WRGDV�DV�FRLVDV�VmR�SRVVtYHLV�����0DU���������7UDGXomR�GR�1RYR�0XQGR��
3DL��YHLR�D�ERP�����-RmR������7UDGXomR�GR�1RYR�0XQGR��
$V�WHVWHPXQKDV�GH�-HRYi�SRGHP�REMHWDU�GL]HQGR���-HVXV�WLQKD�XPD�UHODomR�tQWLPDH�HVSHFLDO�FRP�R�3DL��e�SRU�LVVR�TXH�HOH�QmR�VH�GLULJLD�D�'HXV�FRPR�
-HRYi
���1yVSRGHPRV�UHFRQKHFHU�TXH��Ki��DOJXPD�YHUGDGH�QLVWR���PDV�R�SURSyVLWR�GH�-HVXV�HUD
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OHYDU�WRGRV�RV�VHXV�GLVFtSXORV�D�XPD�UHODomR�tQWLPD�H�HVSHFLDO�FRP�'HXV���1LQJXpPYHP�DR�3DL�VHQmR�SRU�PLP���-HVXV�HQVLQRX��-RmR�������7UDGXomR�GR�1RYR�0XQGR���$UHVSHLWR� GRV� FULVWmRV� TXH� FKHJDUDP� DR� 3DL� DWUDYpV� GH� &ULVWR�� D� %tEOLD� GL]� ����PDVUHFHEHVWHV� R� HVStULWR� GH� DGRomR�� FRPR� ILOKRV�� SHOR� TXDO� FODPDPRV�� $ED�� 3DL�� 2SUySULR�HVStULWR�Gi�WHVWHPXQKR�FRP�R�QRVVR�HVStULWR�GH�TXH�VRPRV�ILOKRV�GH�'HXV��5RP���������7UDGXomR�GR�1RYR�0XQGR��
e�yEYLR�TXH�DV�SDODYUDV�GH�-HVXV�HP�0DWHXV�����GHILQLWLYDPHQWH�QmR�HQVLQDP�TXHKDMD�QHFHVVLGDGH�GH�VH�XVDU�R�QRPH�-HRYi�QD�RUDomR�
0DWHXV��������
)HVWHMDQGR�VH��SRUpP��R�GLD�QDWDOtFLR�GH�+HURGHV����H�PDQGRX�GHJRODU�D�-RmR�QR�FiUFHUH�

(VWH�YHUVtFXOR�p�IUHT�HQWHPHQWH�FLWDGR�SHODV�WHVWHPXQKDV�GH�-HRYi�HP�FRQH[mRFRP� D� SURLELomR� GH� VXD� RUJDQL]DomR� j� FHOHEUDomR� GH� DQLYHUViULRV� GH� QDVFLPHQWR��9HMD�DV�FRQVLGHUDo}HV�VREUH�*rQHVLV�����������
0DWHXV�������
(� HVWDQGR� HOH� VHQWDGR� QR�0RQWH� GDV� 2OLYHLUDV�� FKHJDUDP�VH� D� HOH� RV� VHXV� GLVFtSXORV� HP� SDUWLFXODU�
GL]HQGR��'HFODUD�QRV�TXDQGR�VHUmR�HVVDV�FRLVDV��H�TXH�VLQDO�KDYHUi�GD� WXD�YLQGD�H�GR� ILP�GR�PXQGR�
5HVSRQGHX�OKHV�-HVXV��$FDXWHODL�YRV��TXH�QLQJXpP�YRV�HQJDQH�

,QIHOL]PHQWH�� DV� WHVWHPXQKDV� GH� -HRYi� Mi� IRUDP� HQJDQDGDV� SRU� DOJXpP�� H� QyVGHYHPRV� FXLGDU� SDUD� TXH� HODV� QmR� QRV� HQJDQHP�� $� 6RFLHGDGH� 7RUUH� GH� 9LJLDWDPEpP� XVD� D� SDODYUD� �YLQGD�� HP� VXD� 7UDGXomR� GR� 1RYR� 0XQGR�� XVDQGR� HVWDSDVVDJHP� FRPR� EDVH� SDUD� HQVLQDU� VHXV� VHJXLGRUHV� TXH� -HVXV� UHWRUQRXLQYLVLYHOPHQWH�QR�DQR�GH�������H�TXH�HOH�WHP�HVWDGR�SUHVHQWH�GHVGH�HQWmR��)D]HQGRR�TXr"�'LULJLQGR�D�6RFLHGDGH�7RUUH�GH�9LJLD��QDWXUDOPHQWH�
1R�PHVPR�FRQWH[WR�� -HVXV� DGYHUWLX� FRQWUD� WDO� HQJDQR�� ����KmR�GH� VXUJLU�PXLWRVIDOVRV� SURIHWDV�� H� HQJDQDUmR� D� PXLWRV�� ���6H�� SRLV�� DOJXpP� YRV� GLVVHU�� (LV� DTXL� R&ULVWR�� RX�� (L�OR� Dt�� QmR� DFUHGLWHLV�� SRUTXH� KmR� GH� VXUJLU� IDOVRV� FULVWRV� H� IDOVRVSURIHWDV���H��IDUmR��JUDQGHV��VLQDLV��H��SURGtJLRV���GH��PRGR�TXH���VH���SRVVtYHO���IRUD�
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HQJDQDULDP�DWp�RV� HVFROKLGRV��(LV�TXH�GH�DQWHPmR�YR�OR� WHQKR�GLWR��3RUWDQWR�� VHYRV�GLVVHUHP��(LV�TXH�HOH�HVWi�QR�GHVHUWR��QmR�VDLDLV��RX��(LV�TXH�HOH�HVWi�QR�LQWHULRUGD�FDVD��QmR�DFUHGLWHLV���Y�������������
1D�YHUGDGH��RV�OtGHUHV�GD�6RFLHGDGH�7RUUH�GH�9LJLD�DILUPDP�TXH�&ULVWR�HVWi�QDV�GHSHQGrQFLDV� LQWHUQDV�� GH� VXD� RUJDQL]DomR�� 9RFr� GHYH� YLU� jV� 7HVWHPXQKDV� GH-HRYi� SDUD� UHFHEHU� LQVWUXo}HV� GHOH�� )HOL]PHQWH�� QR� HQWDQWR�� Ki� XP� Q~PHUR� GHHYLGrQFLDV�TXH�DMXGDP�XPD�WHVWHPXQKD�GH�-HRYi�D�SHUFHEHU�TXH�LVWR�QmR�SDVVD�GHXP�JUDQGH�HQJDQR�
3ULPHLUDPHQWH�� Ki� D� TXHVWmR� GD� SURIHFLD�� $� 6RFLHGDGH� 7RUUH� GH� 9LJLD� WHPWDPDQKD�KLVWyULD�GH�SURIHFLDV� IUDFDVVDGDV�TXH� VH�TXDOLILFD�SDUD�R� UyWXOR�GH� �IDOVRSURIHWD�� PXLWDV� YH]HV�� �9HMD� QRVVDV� FRQVLGHUDo}HV� VREUH� 'HXW�� ��������� SDUDH[HPSORV�HVSHFtILFRV�GR�TXH�D�RUJDQL]DomR�SURIHWL]RX�SDUD�RV�DQRV�GH������������H������

+i�WDPEpP�R�IDWR�GH�TXH�D�KLVWyULD�GHODV�FRQWLQXD�VH�PRGLILFDQGR��8PD�FRLVD�pDOHJDU�TXH�&ULVWR�UHWRUQRX�LQYLVLYHOPHQWH�HP�������PDV�RXWUD�p�ID]HU�HVWD�DOHJDomRGHSRLV�GH�SDVVDU�FLQT�HQWD�DQRV�GL]HQGR�jV�SHVVRDV�TXH�HOH�UHWRUQRX�LQYLVLYHOPHQWHHP� ����� �� H� HQWmR�PXGDU� GH� LGpLD��$LQGD� DVVLP�� D� 6RFLHGDGH�7RUUH� GH�9LJLD� IH]H[DWDPHQWH�LVVR��4XDQGR�D�UHYLVWD�$�6HQWLQHOD�FRPHoRX�D�VHU�SXEOLFDGD�HP������VHX�WtWXOR�RULJLQDO�HUD�=LRQ
V�:DWFK�7RZHU�DQG�+HUDOG�RI�&KULVW
V�3UHVHQFH��$�6HQWLQHOD�GH6LmR� H� $UDXWR� GD� 3UHVHQoD� GH� &ULVWR��� (�� ��� DQRV� GHSRLV�� QR� OLYUR� 3URSKHF\� �$3URIHFLD��GH� -��)��5XWKHUIRUG�� HVWD� �SUHVHQoD��GH�&ULVWR�GHVGH������ HVWDYD� VHQGRSURFODPDGD�� �$� SURYD� HVFULWXUDO� >EtEOLFD@� p� TXH� D� VHJXQGD� SUHVHQoD� GR� 6HQKRUFRPHoRX�HP���������S�������$JRUD�D�6RFLHGDGH�7RUUH�GH�9LJLD�GL]�TXH�HOH�UHWRUQRXHP� ������ $VVLP�� HODV� SUySULDV� DGPLWHP� TXH� DJLUDP� FRPR� IDOVRV� SURIHWDV�DQXQFLDQGR�D�SUHVHQoD�GH�&ULVWR�TXH�QmR�HVWDYD�DTXL��GHVGH������DWp������
$OHJDQGR�TXH�-HVXV�HVWi�LQYLVLYHOPHQWH�SUHVHQWH�H�JRYHUQDQGR�D�WHUUD�DWUDYpV�GRVOtGHUHV�GD�6RFLHGDGH�7RUUH�GH�9LJLD��DV�WHVWHPXQKDV�HQVLQDP�D�VHXV�VHJXLGRUHV�TXH��1R�SULPHLUR�VpFXOR��-HUXVDOpP�IRL�OXJDU�GH�RQGH�IRL�GDGD�LQVWUXomR�j�RUJDQL]DomRFULVWm� �$W�� ��������� 0DV� KRMH� D� RULHQWDomR� YHP� GH� %URRNO\Q�� 1RYD� <RUN�� �$6HQWLQHOD������������S������HGLomR�QRUWH�DPHULFDQD���(P�YLVWD�GH�WDO�HYLGrQFLD��QRHQWDQWR��XPD��WHVWHPXQKD��GH��-HRYi��GHYHULD���LQGLYLGXDOPHQWH���FRQWLQXDU��FRP��D
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REHGLrQFLD�D�HVVHV�KRPHQV�TXH�OKH�p�LPSRVWD�SHOR�PHGR"�2XoDPRV�D�UHVSRVWD�GDV(VFULWXUDV�� �4XDQGR� R� SURIHWD� IDODU� HP� QRPH� GR� 6HQKRU� H� WDO� SDODYUD� QmR� VHFXPSULU�� QHP� VXFHGHU� DVVLP�� HVWD� p� D� SDODYUD� TXH� R� 6HQKRU� QmR� IDORX�� FRPSUHVXQomR�D�IDORX�R�SURIHWD��QmR�R�WHPHUiV���'HXW��������
�9HMD�WDPEpP�DV�FRQVLGHUDo}HV�VREUH�È[RGR�������'HXWHURQ{PLR�����������,VDtDV�������0DWHXV���������������
0DWHXV������
(�HVWDV�ERDV�QRYDV�GR�UHLQR�VHUmR�SUHJDGDV�HP�WRGD�D�WHUUD�KDELWDGD��H�P�WHVWHPXQKR�D�WRGDV�DV�QDo}HV��H�HQWmR�YLUi�R�ILP
�7UDGXomR�GR�1RYR�0XQGR��

(VWH� YHUVtFXOR� p� XP� GRV� IDYRULWRV� GDV� WHVWHPXQKDV� GH� -HRYi� HP� TXDOTXHUVLWXDomR�� 0DV� HODV� OrHP� QHOH� XP� Q~PHUR� GH� LGpLDV� TXH� YmR� DOpP� GDTXLOR� TXHUHDOPHQWH� GL]�� $FUHGLWDP� TXH� -HVXV� YROWRX� LQYLVLYHOPHQWH� QR� DQR� ����� H�HVWDEHOHFHX��R� UHLQR�GH�'HXV�QR� FpX�QDTXHOD� pSRFD�� FRP� D� 6RFLHGDGH�7RUUH�GH9LJLD�FRPR�VXD�RUJDQL]DomR�YLVtYHO�QD�WHUUD��$VVLP��SDUD�TXH�UHFHEDP�YLGD�HWHUQD�DV� SHVVRDV� SUHFLVDP� �YLU� j� RUJDQL]DomR� GH� -HRYi� SDUD� VDOYDomR�� �$� 6HQWLQHOD�����������S�����HGLomR�QRUWH�DPHULFDQD��
4XDQGR�DV� WHVWHPXQKDV�GH� -HRYi�SUHJDP� VHX� �HYDQJHOKR��RX� �ERDV�QRYDV�� GRUHLQR�� HVWmR�� QD� YHUGDGH�� SUHJDQGR� D� GRXWULQD� GR� UHWRUQR� LQYLVtYHO� GH� &ULVWR� HP������5HFRQKHFHP�OLYUHPHQWH�TXH��DV�ERDV�QRYDV��TXH�SUHJDP�QmR�VmR�R�PHVPRTXH�R�HYDQJHOKR�RX�ERDV�QRYDV��SUHJDGDV�SHORV� FULVWmRV�DWUDYpV�GRV� VpFXORV��0DVSHQVDP�TXH�p�PDUDYLOKRVR�TXH�WHQKDP�ERDV�QRYDV�GLIHUHQWHV�
����R�WHVWHPXQKR�GR�UHLQR�GDV�WHVWHPXQKDV�GH�-HRYi�GHVGH������WHP�VLGR�DOJR�PXLWR�GLIHUHQWH�GDTXLOR�TXH�RV�PLVVLRQiULRV
GD� FULVWDQGDGH� WrP�SXEOLFDGR� WDQWR�DQWHV� TXDQWR� GHVGH������� �'LIHUHQWH�� �� FRPR�DVVLP"� ����2�TXH� DV� WHVWHPXQKDV� GH
-HRYi�WrP�SUHJDGR�DR�PXQGR�GHVGH������p�DOJR�~QLFR����D�SUHJDomR�GHVVDV�ERDV�QRYDV�GR�UHLQR�PHVVLkQLFR�FRPR�WHQGR�VLGR
HVWDEHOHFLGR�QRV�FpXV�HP����������$�6HQWLQHOD������������S���������HGLomR�QRUWH�DPHULFDQD��

0DV�D�%tEOLD�DGYHUWH�FODUDPHQWH�VREUH�D�SUHJDomR�GH�RXWUR�HYDQJHOKR�
1R�HQWDQWR��PHVPR�TXH�QyV�RX�XP�DQMR�GR�FpX�YRV�GHFODUiVVHPRV�FRPR�ERDV�QRYDV�DOJR�DOpP�GDTXLOR�TXH�YRVGHFODUDPRV�FRPR�ERDV�QRYDV��VHMD�DPDOGLoRDGR��&RPR�Mi�GLVVHPRV��WDQLEp�P�GLJR�DJRUD�QRYDPHQWH�
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4XHP� TXHU� TXH� YRV� HVWHMD� GHFODUDQGR� FRQWR�ERDV�QRYDV� DOJR� DOpP� GDTXLOR� TXH� DFHLWDVWHV�� VHMD� DPDOGLoRDGR�*iO��������7UDGXomR�GR�1RYR�0XQGR��

3HUJXQWH�j�WHVWHPXQKD�GH�-HRYi���R�DSyVWROR�3DXOR�HQVLQRX�D�VHXV�GLVFtSXORV�QD*DOiFLD�TXH�&ULVWR�UHWRUQDULD�HP������H�TXH�HVWDEHOHFHULD�XPD�RUJDQL]DomR�YLVtYHOFRP�VHGH�HP�%URRNO\Q��1RYD�<RUN"��6H�QmR��HQWmR��DV�ERDV�QRYDV�GRV� OtGHUHV�GD7RUUH�GH�9LJLD�VmR��DOJR�DOpP��GDTXLOR�TXH�RV�JiODWDV�DFHLWDUDP���R�TXH�RV�FRORFDGHEDL[R�GD�PDOGLomR�GH�'HXV�SRU�HQVLQDU�RXWUR�HYDQJHOKR�
�9HMD� WDPEpP� DV� FRQVLGHUDo}HV� VREUH� 'HXWHURQ{PLR� �5#�������� 0DWHXV������������
0DWHXV������
(UQ�YHUGDGH�YRV�GLJR�TXH�QmR�SDVVDUi�HVWD�JHUDomR�VHP�TXH�WRGDV�HVVDV�FRLVDV�VHFXPSUDP�
4XH�JHUDomR"�(VWH� DVVXQWR� p�XP�SRQWR�GH�GHEDWH� HQWUH�RV� OHLWRUHV� FULVWmRV�G� D%tEOLD� �� PDV� QmR� HQWUH� DV� WHVWHPXQKDV�GH�-HRYi�� SRUTXH� VXD� RUJDQL]DomR� GLVVHHVSHFLILFDPHQWH�TXH��D� HYLGrQFLD� DSRQWD�SDUD� D� JHUDomR�GH������ FRPR� D� JHUDomRVREUH�D�TXDO�-HVXV�IDORX��$VVLP��CHVWD�JHUDomR�QmR�SDVVDUi��GH�IRUPD�DOJXPD��DWp�TXHHVWDV�FRLVDV��LQFOXLQGR�R�$SRFDOLSVH��RFRUUDP
����$�6HQWLQHOD�����������S���HGLomRQRUWH�DPHULFDQD��
3RU�PXLWRV�DQRV��FDGD�HGLomR�GD�UHYLVWD�'HVSHUWDL��WHP�DSUHVHQWDGR�VXD�GHFODUDomRGH�LQWHQo}HV�QD�SiJLQD�����0DLV�LPSRUWDQWH��HVWD�UHYLVWD�HGLILFD�D�Ip�QD�SURPHVVD�GR&ULDGRU� GH� XPD� QRYD� RUGHP� SDFtILFD� H� VHUHQD� DQWHV� TXH� D� JHUDomR� TXH� YLX� RVHYHQWRV�GH������SHUHoD���$�HGLomR�GH�'HVSHUWDL���GH���GH�RXWXEUR�GH�������GHILQLXHVVD� JHUDomR� DLQGD�PDLV� SUHFLVDPHQWH� GL]HQGR�� �-HVXV� HVWDYD� REYLDPHQWH� IDODQGRVREUH�DTXHOHV�TXH�HUDP�YHOKRV�R�EDVWDQWH�SDUD�WHVWHPXQKDU�FRP�HQWHQGLPHQWR�VREUH�RTXH�DFRQWHFHX���VXJHULQGR�TXH�HVVHV�VHULDP��MRYHQV�GH����DQRV�GH� LGDGH�� �S������(OHV�GLVVHUDP�FRP�WRGD�VHJXUDQoD�TXH��D�CJHUDomR
� ORJLFDPHQWH�QmR�VH�DSOLFDULD�DEHErV� QDVFLGRV� GXUDQWH� D� ,� *XHUUD�0XQGLDO�� �$� 6HQ�� WLQHOD����������S����HGLomRQRUWH�DPHULFDQD��
e�SUHFLVR�DSHQDV�FDOFXODU�TXH�DOJXpP�TXH�WLYHVVH����DQRV�HP������HVWDULD�FRP���DQRV�HP���������HP��������H����HP��������SDUD�SHUFHEHU�TXH�D�JHUDomR�GD�7RUUH�GH
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9LJLD��TXH�QmR�SDVVDUi��HVWDULD�TXDVH�H[WLQWD�HP�PHDGRV�GRV�DQRV�����$�SURIHFLDHVWDYD� TXDVH� IUDFDVVDQGR��0DV� HOHV� QmR�PXGDUDP� D�SURIHFLD�� DQWHV� RV� OLGHUHV� GDV7HVWHPXQKDV�GH�-HRYi�VLPSOHVPHQWH�HVWHQGHUDP�D�JHUDomR��$R�LQYpV�GH����DQRV�GHLGDGH�� GH� TXHP� SRGHULD� WHVWHPXQKDU� �FRP� HQWHQGLPHQWR�� R� TXH� DFRQWHFHX� HP������ HOHV� FRPHoDUDP� D� LQGLFDU� TXH� D� JHUDomR� VHULD� IRUPDGD� GDTXHOHV� TXH�QDVFHUDP� SRU� DTXHOH� WHPSR�� �RV� PHVPRV� EHErV� TXH� KDYLDP� H[FOXtGRDQWHULRUPHQWH����GL]HQGR���6H�-HVXV�XVRX�
JHUDomR
�QHVWH�VHQWLGR�H�QyV�D�DSOLFDUPRVSDUD�������HQWmR�RV�EHErV�GDTXHOD�JHUDomR�WrP�KRMH����DQRV�GH�LGDGH�RX�PDLV���$6HQWLQHOD������������S����HGLomR�QRUWH�DPHULFDQD��
&ULVWmRV�JHQXtQRV�RUDP�DQVLRVDPHQWH�SHOR�UHWRUQR�GR�6HQKRU��(�QyV�HVSHUDPRV�HHVSUHLWDPRV� D� VXD� YLQGD��0DV� DTXHOHV� TXH� ID]HP� IDOVDV� SURIHFLDV� VH� HQFDL[DP� QDFDWHJRULD�GDTXHOHV�DFHUFD�GRV�TXDLV�R�6HQKRU�QRV�SUHYHQLX�GL]HQGR���SRUTXH�KmR�GHVXUJLU� IDOVRV�FULVWRV�H� IDOVRV�SURIHWDV��H� IDUmR�JUDQGHV�VLQDLV�H�SURGLJLRV��GH�PRGRTXH��VH�SRVVtYHO�IRUD��HQJDQDULDP�DWp�RV�HVFROKLGRV���0DW���������
�3DUD�REWHU�PDLRUHV� LQIRUPDo}HV�VREUH�D�KLVWyULD�FHQWHQiULD�GD�6RFLHGDGH�7RUUHGH� 9LJLD� FRPR� IDOVR� SURIHWD�� YHMD� QRVVDV� FRQVLGHUDo}HV� VREUH� 'HXWHURQ{PLR����������
0DWHXV����������
4XHP� p� UHDOPHQWH� R� HVFUDYR� ILHO� H� GLVFUHWR� D� TXHP� HX�� R� VHX� DQMR�� GHVLJQRX� VREUH� RV� VHXVGRPpVWLFRV�SDUD�GDU �OKHV�R�DOLPHQWR�QR�WHPSR�DSURSULDGR"�)HOL]�DTXHOH�HVFUDYR��VH�R�VHX�DPR�DR�FKHJDU��R� DFKDU� ID]HQGR�DVVLP��'HYHUDV�HX�YRV�GLJR��(OH�R�GHVLJQDUi� VREUH� WRGRV�RV� VHXVEHQV��7UDGXomR�GR�1RYR�0XQGR��

(VWH� p� XP� WH[WR�FKDYH� SDUD� DV� WHVWHPXQKDV� GH� -HRYi�� (ODV� DSOLFDP� XPD� ~QLFDLQWHUSUHWDomR� D� HVWD� SDUiEROD�� $R� LQYpV� GH� D� HQWHQGHUHP� FRPR� XPD� H[RUWDomR� DFDGD�FULVWmR��GHVDILDQGR�R�D�VHU�XP��HVFUDYR��ILHO�H�GLOLJHQWH�SDUD�&ULVWR��DFUHGLWDPTXH�D� VXD�RUJDQL]DomR� UHSUHVHQWD�R�HVFUDYR� ILHO� H�GLVFUHWR��XQJLGR�SRU�'HXV�SDUDSURYHU��DOLPHQWR�HVSLULWXDO��SDUD�RV�GRPpVWLFRV�GD�Ip��(VWD�LQWHUSUHWDomR�Gi�j�VHGHGD�7RUUH�GH�9LJLD�XPD�WUHPHQGD�DXWRULGDGH�H�SRGHU�DRV�ROKRV�GDV�WHVWHPXQKDV�GH-HRYi�
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3RU� H[HPSOR�� QRWH� FRPR� $� 6HQWLQHOD�� GH� O�� GH� GH]HPEUR� GH� ������ HOHYD� DRUJDQL]DomR� DFLPD� GD� %LEOLD� H� FULD� XP� FRQWLQJHQWH� GDTXHOHV� TXH� JDQKDP� D� YLGDHWHUQD�VHJXLQGR�D�6RFLHGDGH�7RUUH�GH�9LJLD�
2� 'HXV� -HRYi� WDPEpP� QRV� GHX� VXD� RUJDQL]DomR� YLVtYHO�� VHX� �HVFUDYR� ILHO� HGLVFUHWR��� IRUPDGR�SRU�DTXHOHV�TXH� VmR�XQJLGRV�SHOR�HVStULWR�SDUD�DMXGDU� FULVWmRVHP�WRGDV�DV�QDo}HV�D�FRPSUHHQGHU�H�DSOLFDU�D�%tEOLD�GH�PDQHLUD�DSURSULDGD�HP�VXDVYLGDV�� $� PHQRV� TXH� HVWHMDPRV� HP� FRQWDWR� FRP� HVWH� FDQDO� GH� FRPXQLFDomR� TXH'HXV� HVWi� XVDQGR�� QyV� QmR� DOFDQoDUHPRV� SURJUHVVR� QD� HVWUDGD� SDUD� D� YLGD�� QmR

LPSRUWD�R�TXDQWR�OHLDPRV�D�%tEOLD��S�����
%HP�DYHQWXUDGRV�� QD� YHUGDGH�� VmR� DTXHOHV� TXH� VHUYHP� OHDOPHQWH� DR� ODGR� GHVWDRUJDQL]DomR� TXH� p� R� �(VFUDYR� ILHO� H� GLVFUHWR��� R� DJHQWH� YLVtYHO� GH� FRPXQLFDomRXVDGR� SRU� 'HXV�� 6XD� HVFROKD� p� ViELD�� SRUTXH� R� VHX� FDPLQKR� OHYD� DR� REMHWLYRSUHFLRVR�GD�YLGD�HWHUQD�����S������
7DOYH]�HX�GHYD�PHQFLRQDU�DTXL��FRPR�XP�FRPHQWiULR�SHVVRDO��TXH�D�GHFODUDomRDFLPD�� HVSHFLDOPHQWH� D�GD�SiJLQD� ���� TXH� HOHYD� D�RUJDQL]DomR� DFLPD� GD�%LEOLD�� VHWRUQRX� D� �~OWLPD� JRWD�� �� D� JRWD� TXH� IH]� WUDQVERUGDU� R� FRSR� �� QR� PHXUHODFLRQDPHQWR�FRP�D�6RFLHGDGH�7RUUH�GH�9LJLD��)RL�GHSRLV�GH�OHU�HVWD�GHFODUDomRTXH� HX� OHYDQWHL� D� PLQKD� YR]�� TXHVWLRQDQGR� RV� DUJXPHQWRV� GD� RUJDQL]DomR�SXEOLFDPHQWH��HP�HQFRQWURV�QRV�6DO}HV�GR�5HLQR�H�VHFUHWDPHQWH�SXEOLFDQGR�PHXEROHWLP��&RPPHQWV�IURP�WKH�)ULHQGV��&RPHQWiULRV�GRV�$PLJRV���FXMD�SULPHLUD�HGLomRWUDWD�GR�WH[WR�PHQFLRQDGR�DFLPD�� �9HMD�R�FDSLWXOR�����2�7HVWHPXQKR�GR�$XWRU��SDUD� PDLV� GHWDOKHV��� ,QIHOL]PHQWH�� D� YDVWD� PDLRULD� GDV� WHVWHPXQKDV� GH� -HRYiFRQWLQXD� FRQGLFLRQDGD� D� WDO� SRQWR� TXH� DSODXGH� HVWH� WLSR� GH� GHFODUDomR� H�FHJDPHQWH��VHJXH�D�6RFLHGDGH�SDUD�RQGH�TXHU�TXH�D�FRQGX]D�
2ULJLQDOPHQWH�� IRL� &KDUOHV� 5XVVHOO�� R� IXQGDGRU� H� SULPHLUR� SUHVLGHQWH� GD6RFLHGDGH�7RUUH�GH�9LJLD��TXHP�IRL�YLVWR�SHVVRDO�H�LQGLYLGXDOPHQWH�FRPR��R�VHUYRViELR� H� ILHO�� GH�0DWHXV� ������� 'HSRLV� GH� VXD� PRUWH� KRXYH� XPD� JUDQGH� GLYLVmRGHQWUR� GD� RUJDQL]DomR�� FRP� DGHSWRV� GR� QRYR� SUHVLGHQWH�� -RVHSK� )�� 5XWKHUIRUG�DVVXPLQGR� FRQWUROH� FRPSOHWR�� H� RV�PHPEURV� ILpLV� DR� 3DVWRU� 5XVVHOO� VDLQGR� SDUDIRUPDU�RXWUDV�VHLWDV���DOJXPDV��GDV��TXDLV��H[LVWHP��DWp��KRMH��(VVHV�JUXSRV�UXVVHOLWDV
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PRGHUQRV� FRQWLQXDP� D� LPSULPLU� RV� OLYURV� GR� SDVWRU�� UHVSHLWDQGR�R� FRPR� RPHQVDJHLUR�HVSHFLDO�GH�'HXV�SDUD� D� LJUHMD��2V� VHJXLGRUHV�GH�5XWKHUIRUG� LQVLVWHPTXH�5XVVHOO�QXQFD�DOHJRX�VHU�R��VHUYR�ViELR�H�ILHO���PDV�TXH�D�6RFLHGDGH�7RUUH�GH9LJLD�FRPR�XP�WRGR�HUD�R�LQVWUXPHQWR�HVFROKLGR�GH�'HXV�
e�PXLWR�GLItFLO�GLVVXDGLU�DV�WHVWHPXQKDV�GH�-HRYi�GH�VXD�FUHQoD��$FHLWDP�TXDOTXHUFRLVD�TXH�D�6RFLHGDGH�GLJD�SRUTXH�D�6RFLHGDGH�p�R�FDQDO�GH�FRPXQLFDomR�GH�'HXV�TXH��SRU�VXD�YH]��HODV�DFUHGLWDP�VHU� D�~QLFD�RUJDQL]DomR� UHOLJLRVD� HP� WRGD�D� WHUUDTXH�HQVLQD�D�YHUGDGH���XPD�FRQFOXVmR�TXH�GHIHQGHP�SRUTXH�DFUHGLWDP�HP�TXDOTXHUFRLVD�GLWD�SHOD�6RFLHGDGH��(PERUD�HVWH�VHMD�XP�DUJXPHQWR�FLUFXODU��HOH�GHVFUHYH�DPDQHLUD� GH� SHQVDU� GDV� WHVWHPXQKDV� GH� -HRYi�� (P� DOJXP� PRPHQWR� GHSRLV� GRFKDPDGR� �HVWXGR� GD� %LEOLD��� RX� SURJUDPD� GRXWULQiULR�� TXH� RULJLQDOPHQWH� WUD]� RLQGLYtGXR�SDUD�D�RUJDQL]DomR��VHXV�DUJXPHQWRV�VmR�WRUFLGRV�H�FRQHFWDGRV�GH�SRQWDD� SRQWD�� GH� PRGR� TXH� D� WHVWHPXQKD� GH� -HRYi� SHQVD� HP� FtUFXORV�� QmR� QXPDVHT�rQFLD�OLQHDU��(VWD�p�D�UD]mR�SHOD�TXDO�YRFr�SRGH�LU�H�YLU�FRP�XPD�WHVWHPXQKD�GH-HRYi�H�QmR�FKHJDU�D� OXJDU�DOJXP��7DPEpP�SRGHUtDPRV�FKDPDU�HVWH�SURFHVVR�GHODYDJHP�FHUHEUDO�
$� FKDYH� SDUD� VH� TXHEUDU� HVWH� FLUFXOR� YLFLRVR� p� GDU� DR� LQGLYLGXR� DOJXPDLQIRUPDomR� TXH� DEDOH� VHXV� SHQVDPHQWRV� R� VXILFLHQWH� SDUD� WLUDU� GD� VXD� FDEHoD� DVPDUFDV�TXH�R�ID]HP�DQGDU�H�SHQVDU�GHVWD�PDQHLUD��(VWH�SURFHVVR�SRGH�VHU�OHQWR�HGHPRUDGR��0DV�SRGH�VHU�IHLWR�
�3DUD�DX[LOLi�OR��YHMD� WDPEpP�R�FDSLWXOR���VREUH�DV� WpFQLFDV�SDUD�FRPSDUWLOKDU�RHYDQJHOKR��
0DWHXV������
(�WRUQDQGR�XP�FiOLFH��UHQGHX�JUDoDV�H� GHX�OKR��GL]HQGR��%HEHL�GHOH�WRGRV�

$�6RFLHGDGH�7RUUH�GH�9LJLD�WHP�HQVLQDGR�DRV�VHXV�VHJXLGRUHV�D�QmR�FXPSULU�HVWDLQVWUXomR� FODUDPHQWH� GDGD� SRU� -HVXV� &ULVWR�� 4XDQGR� DV� WHVWHPXQKDV� GH� -HRYiSURPRYHP�D�VXD�FHOHEUDomR�GH�FRPXQKmR��TXH�p�IHLWD�DQXDOPHQWH��R�SmR�H�R�FiOLFHSDVVDP�GH�PmR�HP�PmR�H�PXLWR�SRXFRV�WRPDP�SDUWH�GHOHV���(VWDWtVWLFDV�UHODWDGDVHP�$�6HQWLQHOD������������UHYHODUDP�TXH�GH�����������SHVVRDV�SUHVHQWHV�j�FHOHEUD�
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omR�HP�������DSHQDV�������SDUWLFLSDUDP��'HVWD� IRUPD��GD�PDLRU�SDUWH�GDV�������FRQJUHJDo}HV� GDV� WHVWHPXQKDV� GH� -HRYi� HVSDOKDGDV� SHOR� PXQGR�� QmR� KRXYH� XP~QLFR�SDUWLFLSDQWH��
$R�QmR�FXPSULUHP�DV�LQVWUXo}HV�GH�-HVXV��%HEHL�GHOH�WRGRV���DV�WHVWHPXQKDV�GH-HRYi�HVWmR�REHGHFHQGR�D� LQVWUXo}HV�GDGDV�SRU�VHXV� OtGHUHV��TXH�RV� WrP�HQVLQDGRTXH� RV� QRYRV� FUHQWHV� GHVGH� R� DQR� GH� ����� QmR� SRGHP� FRPSDUWLOKDU� GD� 1RYD$OLDQoD�PHGLDGD� SRU� -HVXV�&ULVWR� �+HE�� �������� �$TXHOHV� TXH� SHUWHQFHP� j� FODVVHGDV� 
RXWUDV� RYHOKDV
� QmR� SHUWHQFHP� j� QRYD� DOLDQoD� H� GHOD� QmR� WRPDP� SDUWH�� �$6HQWLQHOD������������S�����HGLomR�QRUWH�DPHULFDQD��
0DV�� IDODQGR� D� UHVSHLWR� GD� DOLDQoD� UHGHQWRUD� UHSUHVHQWDGD� QD� FRPXQKmR�� -HVXVGLVVH���$�PHQRV�TXH�FRPDLV�D�FDUQH�GR�)LOKR�GR�KRPHP�H�EHEDLV�R�VHX�VDQJXH��QmRWHQGHV� YLGD� HP� YyV� PHVPRV�� �-RmR� ������ 7UDGXomR� GR� 1RYR� 0XQGR��� 6H� DVWHVWHPXQKDV�VH�H[FOXHP�GD�1RYD�$OLDQoD��HODV�VH�H[FOXHP�GD�YLGD�HWHUQD�
3HoD� j� WHVWHPXQKD� GH� -HRYi� SDUD� OKH� PRVWUDU� XP� YHUVR� EtEOLFR� QR� TXDO� -HVXVHVWDEHOHFH�R�DQR�GH������FRPR�D�GDWD�QD�TXDO�GHYHULD�VH�LQVSLUDU�VXDV�LQVWUXo}HV�DUHVSHLWR�GD� FRPXQKmR��1mR�H[LVWH� WDO� YHUVR��$R� LQYpV�GLVVR�� -HVXV�GLVVH�� �3HUVLVWLHP�ID]HU�LVWR�HP�PHPyULD�GH�PLP���/XF���������7UDGXomR�GR�1RYR�0XQGR��
�9HMD�WDPEpP�DV�FRQVLGHUDo}HV�VREUH�$SRFDOLSVH�����SDUD�PDLV�LQIRUPDomR�VREUH�D�GRXWULQD�GH��������H�-RmR�������D�UHVSHLWR�GDV��RXWUDV�RYHOKDV���
0DUFRV

0DUFRV����
(X�YRV�EDWL]HL�HP�iJXD��HOH��SRUpP��YRV�EDWL]DUi�QR�(VStULWR�6DQWR�

�9HMD�DV�FRQVLGHUDo}HV�VREUH�HVWD�PHVPD�FLWDomR�HP�0DWHXV�������
0DUFRV��������
���+HURGHV�QR�VHX�DQLYHUViULR�QDWDOtFLR�RIHUHFHX�XP�EDQTXHWH����(�WRUQDQGR�ORJR�FRP�SUHVVD�jSUHVHQoD�GR� UHL�� SHGLX�� GL]HQGR��4XHUR� TXH� LPHGLDWDPHQWH�PH�GrV� QXP�SUDWR� D� FDEHoD� GH-RmR��R�%DWLVWD�
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(VWD� p� XPD� GDV� SDVVDJHQV� XVDGDV� SHODV� WHVWHPXQKDV� GH� -HRYi� SDUD� DUJXPHQWDUFRQWUD� D� FHOHEUDomR� GH� DQLYHUViULRV� GH� QDVFLPHQWR��9HMD� DV� QRVVDV� FRQVLGHUDo}HVVREUH�*rQHVLV����������
0DUFRV������
5HVSRQGHX�-HVXV��2�SULPHLUR�p��2XYH��,VUDHO�R�6HQKRU�QRVVR�'HXV�p�R�~QLFR�6HQKRU�
(VWH� p� XP� WH[WR� XVDGR� SHODV� WHVWHPXQKDV� GH� -HRYi� TXDQGR� DSUHVHQWDP� VHXVDUJXPHQWRV�FRQWUD�D�GRXWULQD�GD�7ULQGDGH��(QIDWL]DP�D�GHFODUDomR�TXH�'HXV�p�XP�0DV� R� TXH� QmR� FRPSUHHQGHP� p� TXH� R� 1RYR� 7HVWDPHQWR� UHYHOD� XPD� XQLGDGHFRPSRVWD�SRU�'HXV��-HVXV�H�R�(VStULWR�6DQWR�
([LVWH� XPD� ERD� UD]mR� SHOD� TXDO� RV� MXGHXV� SUp�FULVWmRV� QmR� FRPSUHHQGLDP� DXQLGDGH�FRPSRVWD�GH�'HXV��SRUTXH�HOD�DLQGD�QmR�KDYLD�VLGR�UHYHODGD��0DV��QR�FDVRGDV�WHVWHPXQKDV�GH�-HRYi��D�YHUGDGH�UHYHODGD�QDV�(VFULWXUDV�WHP�VLGR�HVFRQGLGD�GHVHXV�ROKRV�SRU�VHXV�OtGHUHV�
)DoD� FRP� TXH� D� WHVWHPXQKD� VDLED� TXH� YRFr� FRQFRUGD� FRP� HOD� QR� IDWR� GH� TXH'HXV� p� XP��'LJD� j� WHVWHPXQKD� GH� -HRYi� TXH� YRFr� QmR� DFUHGLWD� HP� WUrV�'HXVHV�(QWmR� IDoD� DOJXPDV� SHUJXQWDV� SDUD� HVWLPXODU� D� DUJXPHQWDomR� GD� WHVWHPXQKD� GH-HRYi�VREUH�HVWH�DVVXQWR��3RGH�R�~QLFR�'HXV�YHUGDGHLUR�RXYLU�D�GLIHUHQWHV�SHVVRDV�TXH� RUDP� DR� PHVPR� WHPSR"� (OH� SRGH� IDODU� D� PDLV� GH� XPD� SHVVRD� DR� PHVPRWHPSR�� VH� HOH� TXLVHU"� (OH� SRGH� UHDOL]DU� FRLVDV� HP� PDLV� GH� XP� OXJDU� DR� PHVPRWHPSR"
'LJD� j� WHVWHPXQKD� TXH� YRFr� JRVWDULD� TXH� HOD� FRQVLGHUDVVH� XPD� SHUJXQWDKLSRWpWLFD�� �6XSRQKD�TXH�'HXV� UHVROYD� YLVLWDU� D� WHUUD�SHVVRDOPHQWH��(OH� WHULD� TXHGHL[DU�RV�FpXV�SDUD�ID]HU�LVWR"�2X�VHUi�TXH�HOH�SRGHULD�YLVLWDU�D�WHUUD��SHUPDQHFHQGRDLQGD�QRV�FpXV�SDUD�JRYHUQDU�R�XQLYHUVR"���$�WHVWHPXQKD�QmR�GHVHMDUi�UHVSRQGHU��3URVVLJD�GL]HQGR���(X�QmR�HVWRX�SHGLQGR�D�YRFr�TXH�FRQFRUGH�TXH�'HXV�IH]�WDO�FRLVD�0DV�YRFr�DFUHGLWD�TXH�HOH�SRGHULD�ID]HU�LVWR��VH�HOH�TXLVHVVH"��6HP�WHQWDU�ID]HU�XPDGHVFULomR�RX�GHILQLomR�SUHFLVD�GD�7ULQGDGH��DMXGH�D�WHVWHPXQKD�D�DEULU�D�VXD�PHQWHSDUD�D�SRVVLELOLGDGH�GH�TXH�D�XQLGDGH�GH�'HXV�SRGH�VHU�FRPSRVWD�
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(QWmR� SURVVLJD�� SURFXUDQGR� H� OHQGR� DV� VHJXLQWHV� SDVVDJHQV� FRP� DWHVWHPXQKD�GH�-HRYi�� *rQHVLV� �������� �� &RUtQWLRV� ������ &RORVVHQVHV� ����� H$SRFDOLSVH���������9HMD�DV�FRQVLGHUDo}HV�VREUH�HVWHV�YHUVtFXORV��
/XFDV

/XFDV������
5HVSRQGHX�-RmR�D�WRGRV�GL]HQGR��(X��QD�YHUGDGH��YRV�EDWL]R�HP�iJXD����HOH�YRV�EDWL]DUi�QR(VStULWR�6DQWR�H�HP�IRJR�

�9HMD�DV�FRQVLGHUDo}HV�D�UHVSHLWR�GHVWD�PHVPD�GHFODUDomR�HP�0DWHXV�������
/XFDV��������������H���
2UD��QR� GHFRUUHU� GR� WHPSR��PRUUHX� R�PHQGLJR� H� IRL� FDUUHJDGR�SHORV� DQMRV� SDUD� >D� SRVLomR@MXQWR�DR� VHLR�GH�$EUDmR��7DPEpP��R� ULFR�PRUUHX� H� IRL� HQWHUUDGR��(�QR� KDGHV� HOH� HUJXHX�RVROKRV��HVWDQGR�HP�WRUPHQWRV��H�YLX�$EUDmR�GH�ORQJH��H�/i]DUR�FRP�HOH��QD�SRVLomR�MXQWR���3RULVVR� FODPRX�H�GLVVH�� �3DL�$EUDmR�� WHP�PLVHULFyUGLD�GH�PLP�H�PDQGD�TXH�/i]DUR�PHUJXOKH� DSRQWD�GR�VHX�GHGR�HP�iJXD�H�UHIUHVTXH�D�PLQKD� OtQJXD��SRUTXH�HVWRX�HP�DQJ~VWLD�QHVWH�IRJRLQWHQVR����SHoR�WH��SDL��TXH�R�HQYLHV�j�FDVD�GH�PHX�SDL��SRLV��WHQKR�FLQFR�LUPmRV� �D�ILP�GH�TXHOKHV�Gr�XP�WHVWHPXQKR�FDEDO��SDUD�TXH�QmR�FKHJXHP�D�HQWUDU�QHVWH�OXJDU�GH�WRUPHQWR� �7UDGXomRGR�1RYR�0XQGR��

$V�WHVWHPXQKDV�GH�-HRYi�DFUHGLWDP�QR�HQVLQDPHQWR�GH�VXD�RUJDQL]DomR�GH�TXH�RKDGHV� p� VLPSOHVPHQWH� D� VHSXOWXUD� H� TXH� QmR� Ki� H[LVWrQFLD� FRQVFLHQWH� GHSRLV� GDPRUWH� DWp� D� IXWXUD� UHVVXUUHLomR�� 0DV�� Mi� TXH� DV� SDODYUDV� GH� -HVXV� QRV� YHUVtFXORVDFLPD�UHDOPHQWH�IDODP�GH�WDO�H[LVWrQFLD�FRQVFLHQWH��D�6RFLHGDGH�7RUUH�GH�9LJLD�WHPTXH� ID]HU� DOJXPD� FRLVD� SDUD� QHJDU� WDLV� SDODYUDV�� $VVLP�� HODV� SRQGHUDP� TXH� HVWDQDUUDWLYD� p� XPD� SDUiEROD�� RX� LOXVWUDomR�� H� DSOLFDP� XP� VLJQLILFDGR� VLPEyOLFR� SDUDWXGR�R�TXH�DFRQWHFH�QHVWD�KLVWyULD�
6HJXQGR�D�7RUUH�GH�9LJLD��/i]DUR�UHSUHVHQWD�RV�GLVFtSXORV�GH�-HVXV��H�R�KRPHPULFR�RV�OtGHUHV�UHOLJLRVRV�MXGHXV��D�PRUWH�GH�FDGD�XP�UHSUHVHQWD�XPD�PXGDQoD�QDVFRQGLo}HV�GH�FDGD�XP�GHVWHV�JUXSRV�DTXL�QD�WHUUD��H�RV�WRUPHQWRV�GR�KRPHP�ULFR
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UHSUHVHQWDP� D� PDQHLUD� SHOD� TXDO� RV� OtGHUHV� UHOLJLRVRV� MXGHXV� ILFDUDP� H[SRVWRVGHYLGR� DRV� HQVLQDPHQWRV�GRV� DSyVWRORV��$VVLP�� -HVXV�QmR� HVWDYD� IDODQGR� VREUH� DFRQGLomR�GRV�PRUWRV�HP�/XFDV�����VHJXQGR�D�6RFLHGDGH�7RUUH�GH�9LJLD�
2V�FULVWmRV��GH�PDQHLUD�JHUDO�WDPEpP��FRQFRUGDUDP�TXH�D�KLVWyULD�GH�/i]DUR�H�RKRPHP� ULFR� p�PDLV� XPD� GDV�PXLWDV� SDUiERODV� GH� -HVXV��0DV� VH� H[DPLQDUPRV� DVRXWUDV� SDUiERODV� GH� -HVXV� FRQFOXLUHPRV� TXH� WRGDV� HUDP� LOXVWUDo}HV� EDVHDGDV� HPVLWXDo}HV� GD� YLGD� UHDO�� 3RU� H[HPSOR�� R� ILOKR� SUyGLJR� UHWRUQRX� DR� ODU� GHSRLV� GHHVEDQMDU�R�VHX�GLQKHLUR��XP�KRPHP�HQFRQWURX�XP�WHVRXUR�HQWHUUDGR�QXP�FDPSR�R�HVFRQGHX�� H�YHQGHX� WXGR�R�TXH�SRVVXtD�SDUD� FRPSUDU� DTXHOH� FDPSR��R� UHL� TXHGHX�XPD�IHVWD�GH�FDVDPHQWR�SDUD�VHX�ILOKR��XP�VHQKRU�GH�HVFUDYRV�TXH�YLDMRX�SDUDR�H[WHULRU�H�HQWmR�YROWRX�SDUD�VXD�FDVD�H�VHXV�HVFUDYRV��R�KRPHP�TXH�SODQWRX�XPDYLQKD��DUUHQGRX�D��PDV�GHSRLV�WHYH�GLILFXOGDGHV�HP�UHFHEHU�R�TXH�OKH�HUD�GHYLGR��HDVVLP�SRU�GLDQWH�
$TXHOH�MRYHP�UHDOPHQWH�GHL[RX�D�VXD�FDVD�H�HVEDQMRX�R�GLQKHLUR�GH�VXD�KHUDQoD��H-HVXV�XVRX�D�IDPLOLDULGDGH�TXH�VXD�DXGLrQFLD�WLQKD�FRP�WDLV�FLUFXQVWkQFLDV�SDUD�ID]HULOXVWUDo}HV� UHODFLRQDGDV� DR� UHLQR�� $V� SHVVRDV� UHDOPHQWH� HQFRQWUDYDP� WHVRXURVSHUGLGRV��GDYDP�IHVWDV�GH�FDVDPHQWR��GHL[DYDP�VHXV�HVFUDYRV�HQFDUUHJDGRV�GH�VXDVSRVVHV��HQTXDQWR�YLDMDYDP��DUUHQGDYDP�YLQKDV��H�DVVLP�SRU�GLDQWH��H�-HVXV�XVRX�DIDPLOLDULGDGH� GH� VHXV� RXYLQWHV� FRP� HVWDV� FRLVDV� SDUD� LOXVWUDU� FRLVDV� HVSLULWXDLV�$VVLP�� VH� D� SDUiEROD� GH� /i]DUR� H� R� KRPHP� ULFR� p� FRPR� DV� RXWUDV� SDUiERODV� GH-HVXV�� HOH� WDPEpP� GHYH� WHU� XVDGR� XPD� FLUFXQVWkQFLD� UHDO� SDUD� LOXVWUDU� FRLVDVHVSLULWXDLV�� $V� SHVVRDV� GHYHP� UHDOPHQWH� WHU� XPD� H[LVWrQFLD� FRQVFLHQWH� GHSRLV� GDPRUWH� H� DOJXPDV� GHODV� GHYHP� UHDOPHQWH� HVWDU� �HP� WRUPHQWRV��� SURIXQGDPHQWHDUUHSHQGLGDV�GH�VXD�YLGD�SUHJUHVVD��$�GHVSHLWR�GR�TXH�D�SDUiEROD�LOXVWUD��D�KLVWyULDEiVLFD��FRPR�DV�RXWUDV�KLVWyULDV�TXH�-HVXV�FRQWRX��GHYH�WHU�VLGR�WLUDGD�GD�YLGD�UHDO�
/HPEUDQGR�R� TXH� D�%tEOLD� QRV� UHYHOD� D� UHVSHLWR� GD�PLVHULFyUGLD�� GR� DPRU� H� GDFRPSDL[mR�GH� -HVXV��QyV�VDEHPRV�TXH�'HXV�QmR�p�QHQKXP�PRQVWUR�FUXHO�H� VHPVHQWLPHQWRV� TXH� WHP� SUD]HU� HP� DWRUPHQWDU� DV� SHVVRDV�� 6H� QyV� UHDOPHQWH� RFRQKHFHPRV��FRPSUHHQGHPRV�TXH�HOH�p�PDLV�ERQGRVR�H�DPRURVR�TXH�QyV�PHVPRV�$VVLP��VH�QyV�VRPRV�LQFDSD]HV�GH�FRQFLOLDU�D�ERQGDGH�GH�'HXV�FRP�RV�HQVLQDPHQ�
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WRV� GH� -HVXV� D� UHVSHLWR� GD� FRQGLomR� GRV� PRUWRV�� R� SUREOHPD� GHYH� HVWDUHP� QyVPHVPRV�� H� QD� QRVVD� FRPSUHHQVmR� OLPLWDGD� GH� 'HXV�� $EUDmR� HQIUHQWRX� XPSUREOHPD� VLPLODU� TXDQGR� VRXEH� TXH�'HXV� LD� ID]HU� FKRYHU� IRJR� H� HQ[RIUH� VREUH6RGRPD�H�*RPRUUD��(OH�TXHVWLRQRX�DWp�PHVPR�SHUJXQWDQGR���1mR�IDUi� MXVWLoD�RMXL]� GH� WRGD� D� WHUUD"�� �*rQ�� �������� $VVLP�� XPD� SHVVRD� TXH� VH� LUULWD� FRP� RVHQVLQDPHQWRV� GH� -HVXV� GHYHULD� VHJXLU� R� H[HPSOR� GH�$EUDmR� OHYDQGR� D� TXHVWmR� D'HXV�HP�RUDomR�H�SHGLQGR�VXD�DMXGD�SDUD�FRQILDU�QHOH�FRPSOHWDPHQWH��PHVPR�HPTXHVW}HV�TXH�HVWmR�DOpP�GR�HQWHQGLPHQWR�KXPDQR�
0DV�D�VROXomR�QmR�HVWi�HP�QHJDU�R�TXH�D�%tEOLD�GL]��(PERUD�-HVXV�&ULVWR�WHQKDVLGR�D�SHVVRD�PDLV�ERQGRVD�H�DPRURVD�TXH�Mi�DQGRX�QD�WHUUD��HOH�WDPEpP�HUD�TXHPPDLV� WLQKD� D� GL]HU� D� UHVSHLWR� GDV� FRLVDV� GHVDJUDGiYHLV� TXH� DV� SHVVRDV� SRGHULDPHQFRQWUDU�GHSRLV�GD�PRUWH��'LVVH��SRU�H[HPSOR�
0DQGDUi�R�)LOKR�GR�KRPHP�RV�VHXV�DQMRV��H�HOHV�DMXQWDUmR�GR�VHX�UHLQR�WRGRV�RV�TXH�VHUYHPGH�WURSHoR��H�RV�TXH�SUDWLFDP�D�LQLT�LGDGH��H� ODQoi�ORV�mR�QD�IRUQDOKD�GH�IRJR��DOL�KDYHUi�FKRUR�HUDQJHU�GH�GHQWHV��0�DW������������
(� HOH� YRV� UHVSRQGHUi��1mR� VHL� GRQGH� VRLV�� DSDUWDL �YRV�GH�PLP�� YyV� WRGRV�RV�TXH�SUDWLFDLV� DLQLT�LGDGH��$OL�KDYHUi�FKRUR�H�UDQJHU�GH�GHQWHV�TXDQGR�YLUGHV�$EUDmR�� ,VDTXH�� -DFy�H� WRGRV�RVSURIHWDV�QR�UHLQR�GH�'HXV��H�YyV�ODQoDGRV�IRUD�� /XF������������
$VVLP� VHUi� QR� ILP� GR� PXQGR�� VDLUmR� RV� DQMRV�� H� VHSDUDUmR� RV� PDXV� GHQWUH� RV� MXVWRV�� HODQoi�ORV�mR�QD�IRUQDOKD�GH�IRJR��DOL�KDYHUi�FKRUR�H�UDQJHU�GH�GHQWHV�� 0DW������������
2UGHQRX�HQWmR�R�UHL�DRV�VHUYRV��$PDUUDL �R�GH�SpV�H�PmRV��H�ODQoDL �R�QDV�WUHYDV�H[WHULRUHV��DOLKDYHUi�FKRUR�H�UDQJHU�GH�GHQWHV�� 0DW���������
9LUi�R�VHQKRU�GDTXHOH�VHUYR��QXP�GLD�HP�TXH�QmR�R�HVSHUD��H�QXPD�KRUD�GH�TXH�QmR�VDEH��HFRUWi�OR�i�SHOR�PHLR��H�OKH�GDUi�D�VXD�SDUWH�FRP�RV�KLSyFULWDV��DOL�KDYHUi�FKRUR�H�UDQJHU�GH�GHQWHV�0DW������������
9LUi�R� VHQKRU�GHVVH� VHUYR�QXP�GLD� HP�TXH�QmR�R� HVSHUD�� H�QXPD�KRUD�GH� TXH� QmR� VDEH�� HFRUWi�OR�i�SHOR�PHLR��H�OKH�GDUi�D�VXD�SDUWH�FRP�RV�LQILpLV��2�VHUYR�TXH�VRXEH�D�YRQWDGH�GR�VHXVHQKRU��H�QmR�VH�DSURQWRX��QHP�IH]�FRQIRUPH�D�VXD�YRQWDGH��VHUi�FDVWLJDGR�FRP�PXLWRV�DoRLWHV�PDV�R�TXH�QmR�D�VRXEH��H�IH]�FRLVDV�TXH�PHUHFLDP�FDVWLJR��FRP�SRXFRV�DoRLWHV����� /XF������������
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(�ODQoDL�R�HVFUDYR�LPSUHVWiYHO�QD�HVFXULGmR�Oi�IRUD��$OL�p�RQGH�KDYHUi�>VHX@�FKRUR�H�UDQJHU�GH>VHXV@�GHQWHV��0DW���������7UDGXomR�GR�1RYR�0XQGR���
����PDV�DL�GDTXHOH�SRU�TXHP�R�)LOKR�GR�KRPHP�p� WUDtGR��ERP�VHULD�SDUD�HVVH�KRPHP�VH�QmRKRXYHUD� QDVFLGR�� >1RWD� GR� DXWRU�� 6H� HOH� QmR� WLYHVVH� QDVFLGR�� R� WUDLGRU� QmR� H[LVWLULD�� 0DV� DQmR�H[LVWrQFLD�HUD�PHOKRU�TXH�D�SXQLomR�TXH�DJRUD�HVWi�UHVHUYDGD�SDUD�HOH��'HVWD�IRUPD��D�7RUUH�GH9LJLD� GHYH� HVWDU� HUUDGD� QR� VHX� HQVLQDPHQWR� GH� TXH� D� PRUWH� GH� -XGDV� R� SUHFLSLWRX� QD� QmRH[LVWrQFLD�HWHUQD�@��0DW���������
���PHOKRU�WH�p�HQWUDUHV�FRP�XP�ROKR�QR�UHLQR�GH�'HXV��GR�TXH�VHUHV�FRP�RV�GRLV�ROKRV�ODQoDGRQR�*HHQD��RQGH�R�VHX�JXVDQR�QmR�PRUUH�H�R�IRJR�QmR�VH�H[WLQJXH��0DU���������� 7UDGXomR�GR�1RYR0XQGR��
$OHJUDL�YRV�QDTXHOH�GLD�H�SXODL� �SRLV�HLV�TXH�D�YRVVD�UHFRPSHQVD�p�JUDQGH�QRV�FpXV����0DV�DL�GHYyV� ULFRV�� SRUTXH� Mi� WHQGHV� SOHQDPHQWH� D� YRVVD� FRQVRODomR�� $L� GH� YyV� RV� TXH� DJRUD� HVWDLVVDFLDGRV�� SRUTXH� SDVVDUHLV� IRPH��$L� GH� YyV� RV� TXH� DJRUD� ULGHV�� SRUTXH� SUDQWHDUHLV� H� FKRUDUHLV�/XF����������7UDGXomR�GR�1RYR�0XQGR��
$OpP�GLVVR��HX�YRV�GLJR��PHXV�DPLJRV��1mR�WHPDLV�RV�TXH�PDWDP�R�FRUSR�H�GHSRLV�GLVVR�QmRSRGHP� ID]HU�PDLV�QDGD��0DV� HX�YRV� LQGLFDUHL� TXHP�p�SDUD� WHPHU�� WHPHL� DTXHOH�TXH�� GHSRLV�GHPDWDU��WHP�DXWRULGDGH�SDUD�ODQoDU�QR� *HHQD��6LP��HX�YRV�GLJR��WHPHL�D�(VWH�� /XF����������7UDGXomRGR�1RYR�0XQGR��

(� QD� UHYHODomR� TXH� -HVXV� IH]� DR� DSyVWROR� -RmR� QD� VXD� YHOKLFH�� D� PHQVDJHPDQJpOLFD�GR�6HQKRU�GL]�
6H�DOJXpP�DGRUDU�D�IHUD�H�D�VXD�LPDJHP�H�UHFHEHU�XPD�PDUFD�QD�VXD�WHVWD�RX�QD�VXD�PmR��EHEHUiWDPEpP� GR� YLQKR� GD� LUD� GH� 'HXV�� GHUUDPDGR�� QmR� GLOXtGR�� QR� FRSR� GR� VHX� IXURU�� H� VHUiDWRUPHQWDGR�FRP�IRJR�H�HQ[RIUH��j�YLVWD�GRV�VDQWRV�DQMRV�H�j�YLVWD�GR�FRUGHLUR��(�D�IXPDoD�GRWRUPHQWR�GHOHV�DFHQGH�SDUD�WRGR�R�VHPSUH��H�QmR�WHP�GHVFDQVR��GLD�H�QRLWH����� $SRF��>�5HYHODomR@���������7UDGXomR�GR�1RYR�0XQGR��

&RQFOXD� SHUJXQWDQGR� j� WHVWHPXQKD� GH� -HRYi�� �6H� DOJXpP� QXQFD� OHU� XPDSXEOLFDomR� GD� 7RUUH� GH� 9LJLD�� PDV� OHU� DSHQDV� DV� SDODYUDV� GH� -HVXV�� QR� TXH� HODDFUHGLWDULD�FRP�UHVSHLWR�D� HVWH� DVVXQWR"�(P�TXH�RV� OHLWRUHV�GD�%tEOLD�DFUHGLWDUDPSRU� PXLWRV� VpFXORV� DQWHV� TXH� R� IXQGDGRU� GD� 7RUUH� GH� 9LJLD�� 
3DVWRU
� 5XVVHOO�DSUHVHQWDVVH�QR�ILQDO�GRV�DQRV������D�VXD�GRXWULQD�GD�QmR�H[LVWrQFLD�GR�LQIHUQR�"
2�6HQKRU�XVRX�OLQJXDJHP�ILJXUDWLYD���HVFXULGmR��IRJR��WRUPHQWR��H[FOXVmR���PDVWUDQVPLWLX��FODUDPHQWH��D��LGpLD��GH��TXH��DTXHOHV�TXH�VmR�GHVREHGLHQWHV�YmR�HQFDUDU
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DOJXP� WLSR� GH� GHVSUD]HU� GHSRLV� GD�PRUWH�� H� TXH� -HVXV� YHLR� FRPR� 6DOYDGRU� SDUDUHVJDWDU�QRV�GH�WDO�GHVWLQR�
/XFDV������
7RPRX�WDPEpP�R�SmR��GHX�JUDoDV��SDUWLX �R�H�GHX�OKR��GL]HQGR��,VWR�VLJQLILFD�PHX�FRUSR�TXH�KiGH�VHU�GDGR�HP�YRVVR�EHQHILFLR��3HUVLVWH�HP�ID]HU�LVVR�HP�PHPyULD�GH�PLP� �7UDGXomR�GR�1RYR0XQGR��

$�6RFLHGDGH�7RUUH�GH�9LJLD�HQVLQD�TXH�RV�QRYRV�FRQYHUWLGRV�GHVGH������QmR�VHWRUQDP�SDUWH�GD�FRQJUHJDomR�FULVWm��R�FRUSR�GH�&ULVWR��H�SRUWDQWR�HVVHV�LQGLYtGXRV�QmR�FRPSDUWLOKDP�GRV�VtPERORV��GD�FRPXQKmR��7KH�7UXWK�WKDW�/HDGV�WR�(WHUQDO�/LIH>$�9HUGDGH�4XH�&RQGX]�j�9LGD�(WHUQD@��6RFLHGDGH�7RUUH�GH�9LJLD�� ������S������'HVWD�IRUPD��PHVPR�TXH�VXD�SUySULD�%tEOLD�GLJD���SHUVLVWH�HP�ID]HU� LVWR���D�YDVWDPDLRULD�GDV�WHVWHPXQKDV�GH�-HRYi�QmR�R�ID]�
�3DUD�PDLRUHV� GHWDOKHV�� YHMD� DV� FRQVLGHUDo}HV� VREUH�0DWHXV� ������ H�$SRFDOLSVH�����
/XFDV������
5HVSRQGHX�OKH�-HVXV��(P�YHUGDGH�WH�GLJR�TXH�KRMH�HVWDUiV�FRPL JR�QR�SDUDtVR�

&RPSDUH�R�YHUVtFXOR�DFLPD�FRP�R�PHVPR�YHUVtFXOR�QD�7UDGXomR�GR�1RYR�0XQGRGDV�7HVWHPXQKDV�GH�-HRYi���(�(OH�GLVVH��
'HYHUDV�WH�GLJR�KRMH��(VWDUiV�FRPLJR�QRSDUDtVR
��
9RFr�SHUFHEH�D�GLIHUHQoD"�)RL� XPD�SHTXHQD�PXGDQoD��PDV�PXLWR� VLJQLILFDWLYD�2V�WUDGXWRUHV�GD�7RUUH�GH�9LJLD�FRORFDUDP�GRLV�SRQWRV�ORJR�DSyV�D�SDODYUD��KRMH��2�TXH�ID]�FRP�TXH�R�DGYpUELR��KRMH��SDVVH�GD�VHJXQGD�SDUWH�GD�VHQWHQoD�SDUD�DSULPHLUD�� $VVLP�� DR� LQYpV� GR� DGYpUELR� �KRMH�� LGHQWLILFDU� R� WHPSR� TXDQGR� RPDOIHLWRU�DUUHSHQGLGR�HVWDULD�FRP�R�6HQKRU��QR�SDUDtVR���R�WH[WR�p�VLPSOHVPHQWH�RWHPSR�TXDQGR�-HVXV�HVWDYD�IDODQGR�
(VWH�p�PDLV�XP�FDVR�RQGH�RV�OtGHUHV�GD�7RUUH�GH�9LJLD�DOWHUDP�D�%tEOLD�SDUD�TXHHOD�VH�HQFDL[H�HP�VXDV�GRXWULQDV��(QVLQDP�TXH�R�KRPHP�TXH�VH�YROWRX�SDUD�-HVXVQD�FUX]�H�GLVVH����/HPEUD�WH�GH�PLP���TXDQGR�HQWUDUHV��QR�WHX�UHLQR���Y�������QmR�IRL
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HVWDU� FRP�R� 6HQKRU� QR� SDUDtVR� QDTXHOH� GLD��$R� LQYpV� GLVVR�� DILUPDP�TXH� HOH� IRLDQLTXLODGR� QD�PRUWH�� H� QmR� WHP� H[LVWLGR� HP� OXJDU� DOJXP� SHORV� ~OWLPRV� GRLV� PLODQRV��H�LUi�ILQDOPHQWH�HVWDU�FRP�R�6HQKRU�QR�SDUDtVR�GXUDQWH�R�PLOrQLR��(UD�PXLWRGLItFLO�SDUD�DV� WHVWHPXQKDV�GH� -HRYi�HQVLQDU� WDO�GRXWULQD� HP�YLVWD�GDV�SDODYUDV�GH-HVXV�jTXHOH�KRPHP�DJRQL]DQWH��$VVLP��TXDQGR�SURGX]LUDP�VXD�SUySULD�%tEOLD��HODVPXGDUDP� HVWDV� SDODYUDV� �� RX� SHOR�PHQRV� D� SRQWXDomR�� TXH�PXGD� R� VHQWLGR� GDVSDODYUDV�
6H�YRFr�GHVDILDU�XPD�WHVWHPXQKD�D�HVWH�UHVSHLWR��HOD�SURYDYHOPHQWH�GHIHQGHUi�DPXGDQoD�OHQGR�D�QRWD�GH�URGDSp�FRUUHVSRQGHQWH�DR�YHUVtFXOR�����QD�HGLomR�GH�����GH�VXD�7UDGXomR�GR�1RYR�0XQGR���(PERUD�R�WH[WR�JUHJR�GH�:HVWFRWW�H�+RUW�FRORTXHD� YtUJXOD� QR� WH[WR� JUHJR� DQWHV� GD� SDODYUD� KRMH�� DV� YtUJXODV� QmR� HUDP� XVDGDV� QRRULJLQDO�JUHJR��0DV�SDUD�PDQWHU�D�LGpLD�GR�FRQWH[WR��QyV�RPLWLPRV�D�YtUJXOD�DQWHVGD� SDODYUD� 
KRMH
��� 1R� HQWDQWR�� R� TXH� RV� WUDGXWRUHV� GD� 7RUUH� GH� 9LJLD� GHYHULDPGL]HU� UHDOPHQWH� p� TXH� �SDUD� PDQWHU� D� LGpLD� GH� VXD� GRXWULQD�� HOHV� DOWHUDUDP� DSRQWXDomR�
1R�HQWDQWR��Mi�TXH�PHQFLRQDUDP�R�FRQWH[WR��SRGH�QRV�VHU�~WLO�ROKDUPRV�R�TXH�DVGHPDLV�SDVVDJHQV�GR�OLYUR�GH�/XFDV�H�GRV�RXWURV�WUrV�(YDQJHOKRV�GL]HP��-HVXV�XVRXD�H[SUHVVmR��(P�YHUGDGH�YRV�GLJR��H��(P�YHUGDGH� WH�GLJR��� HP�PXLWDV�RFDVL}HVGLIHUHQWHV��'H�TXH�IRUPD�D�&RPLVVmR�GH�7UDGXomR�GD�%tEOLD�1RYR�0XQGR�WUDGX]HVWD�PHVPD�H[SUHVVmR�QRV�RXWURV�OXJDUHV�HP�TXH�HOD�DSDUHFH"�3DUD�RQGH�IRUDP�DVYtUJXODV"
([LVWH�XPD�PDQHLUD�PXLWR�VLPSOHV�GH�GHVFREULU�LVWR��3HoD�j�WHVWHPXQKD�GH�-HRYiFRP�TXHP� YRFr� HVWi� FRQYHUVDQGR� SDUD� OKH�PRVWUDU� XP� H[HPSODU� GD�&RQFRUGkQFLD&RPSUHHQVLYD�TXH�D�6RFLHGDGH�7RUUH�GH�9LJLD�SXEOLFRX�HP������SDUD�D�7UDGXomR�GR1RYR� 0XQGR�� -i� TXH� D� FRQFRUGkQFLD� p� HGLWDGD� HP� RUGHP� DOIDEpWLFD�� SHoD� jWHVWHPXQKD� TXH� SURFXUH� D� H[SUHVVmR� �HP� YHUGDGH��� $OL� YRFr� HQFRQWUDUi� XPDFRQYHQLHQWH�UHODomR�GH�VHLV�YHUVtFXORV�RQGH�R�6HQKRU�XVRX�HVWD�PHVPD�H[SUHVVmRQR�(YDQJHOKR�GH�/XFDV��DVVLP�FRPR�XPD�UHODomR�GDV����SDVVDJHQV�QDV�TXDLV�HOH�XVDHVWD� H[SUHVVmR�QRV�TXDWUR�(YDQJHOKRV��$OpP�GH�FLWDU� DV� UHIHUrQFLDV�GH� FDStWXOR� HYHUVtFXOR��D�FRQFRUGkQFLD�WDPEpP�PRVWUD�DV�SDODYUDV�TXH�DSDUHFHP�LPHGLDWDPHQWH
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DQWHV� H� GHSRLV� GD� H[SUHVVmR� �HP� YHUGDGH�� HP� FDGD� WH[WR�� 'r� XPD� ROKDGD� QDUHODomR��WRGDV�DV�YtUJXODV�HVWmR�DOLQKDGDV��FRP�H[FHomR�GH�/XFDV��������(VWH�p�R�~QLFRYHUVtFXOR�TXH�HOHV�SRQWXDUDP�GH�PDQHLUD�GLIHUHQWH��SDUD�TXH�SRVVDP�DVVLP�LQFOXLU�RHOHPHQWR� WHPSR� QD� SULPHLUD� PHWDGH� GR� YHUVtFXOR� �� XPD� SURYD� yEYLD� GH� TXH� RVWUDGXWRUHV� GD� 7RUUH� GH� 9LJLD� DOWHUDUDP� HVWH� YHUVtFXOR� SDUD� TXH� VH� HQFDL[H� QDVGRXWULQDV�GH�VXD�VHLWD��3DUD�PDLV�FRQVLGHUDo}HV�VREUH�R�TXH�DFRQWHFH�FRP�DV�SHVVRDV�TXDQGR�PRUUHP�YHMD�R�6DOPR���������H�/XFDV�����������3DUD�H[HPSORV�DGLFLRQDLV�GDV�GLVWRUo}HV�QD7UDGXomR� GR�1RYR�0XQGR� GDV�(VFULWXUDV� 6DJUDGDV��YHMD� R� QRVVR� FDStWXOR� ��� �$�%tEOLD4XH�DV�WHVWHPXQKDV�GH�-HRYi�8VDP���H�WDPEpP�DV�FRQVLGHUDo}HV�VREUH�5RPDQRV�������H�+HEUHXV������
/XFDV���������
(QTXDQWR�DLQGD�IDODYDP�GHVWDV�FRLVDV��HOH�PHVPR�HVWDYD�GH�Sp�QR�PHLR�GHOHV����0DV�YLVWR�TXHHVWDYDP� DSDYRUDGRV�� H� WLQKDP� ILFDGR� DPHGURQWDGRV�� LPDJLQDYDP� YHU� XP� HVStULWR��'H�PRGRTXH�OKHV�GLVVH��3RU�TXH�HVWDLV�DIOLWRV��H�SRU�TXH�p�TXH�VH�OHYDQWDP�G~YLGDV�QRV�YRVVRV�FRUDo}HV"9HGH�PLQKDV�PmRV�H�PHXV�SpV��TXH�VRX�HX�PHVPR��DSDOSDL �PH�H�YHGH�SRUTXH�XP�HVStULWR�QmRWHP�FDUQH�H�RVVR�DVVLP�FRPR�REVHUYDLV�TXH�HX�WHQKR� �7UDGXomR�GR�1RYR�0XQGR��
(P�FRQWUDVWH� FRP�DV�SDODYUDV� DFLPD�� H[WUDtGDV�GH� VXD�SUySULD�%tEOLD��RV� OtGHUHVGDV�7HVWHPXQKDV�GH�-HRYi�HQVLQDP�TXH�R�&ULVWR�UHVVXUUHWR�p�XP�HVStULWR�H�TXH���2FRUSR�KXPDQR��DR�TXDO�-HVXV�UHQXQFLRX�SDUD�VHPSUH�FRPR�XP�VDFULItFLR�UHGHQWRU�IRL� GHVSRMDGR� SHOR� SRGHU� GH� 'HXV�� PDV� QmR� SHOR� IRJR� GR� DOWDU� GR� WHPSOR� GH-HUXVDOpP��$� FDUQH� GH� XP� VDFULItFLR� p� VHPSUH� GHVSRMDGD� H� WLUDGD� GD� H[LVWrQFLD�� HDVVLP�QmR�VH�FRUURPSH���/LYUR�GD�7RUUH�GH�9LJLD�7KLQJV�LQ�:KLFK�,W�,V�,PSRVVLEOH�IRU*RG�WR�/LH�>&RLVDV�HP�4XH�e�,PSRVVtYHO�4XH�'HXV�0LQWD�@��������S��������7DPEpPGL]HP�TXH���/RJR�DSyV�D�VXD�UHVVXUUHLomR��-HVXV�QHP�VHPSUH�DSDUHFHX�QR�PHVPRFRUSR� >WDOYH]� SDUD� UHIRUoDU� HP� VXDV�PHQWHV� D� LGpLD� GH� TXH� HOH� HUD� XP� HVStULWR@��/LYUR�GD�7RUUH�GH�9LJLD�5HDVRQLQJ� IURP�WKH�6FULSWXUHV� >5DFLRFtQLRV�D�%DVH�GDV�(VFUL�WXUDV@��������S�������
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2EYLDPHQWH�� D�RUJDQL]DomR�GDV� WHVWHPXQKDV� GH� -HRYi� XVDQGR� HVWHV� DUJXPHQWRVSRGHULD�ID]HU�FRP�TXH�DFUHGLWiVVHPRV�R�FRQWUiULR�GR�TXH�GL]HP�DV�(VFULWXUDV�D�HVVHUHVSHLWR��,QVLVWH�TXH�R�FRUSR�GH�&ULVWR�QmR�IRL�UHVVXVFLWDGR��PDV�GHVWLWXtGR��H�TXHHOH�VH�WRUQRX�XP�HVStULWR��6H� LVWR�IRVVH�YHUGDGH��HQWmR�VXDV�GHFODUDo}HV�HP�/XFDV��������� WHULDP� VLGR�PHQWLURVDV�� H� TXDQGR� HOH�PRVWURX� DRV� GLVFtSXORV� DV�PDUFDVGRV�SUHJRV�HP�VXDV�PmRV�H�SpV��FRQYLGDQGR�RV�D�VHQWLU�D�FDUQH�H�RVVRV��WHULD�VLGRXP�WUXTXH�HVSHUWR�SDUD�RV�HQJDQDU�
$OpP� GH� GLVFXWLU� RV� SRQWRV� DFLPD�� YRFr� SRGH� WDPEpP� SHGLU� j� WHVWHPXQKD� GH-HRYi� TXH� OHLD�RV� YHUVtFXORV� RQGH� -HVXV� WLQKD� SUHGLWR� R� TXH� DFRQWHFHULD� FRP� VHXFRUSR�� �(P� UHVSRVWD�� -HVXV� GLVVH�OKHV�� 
'HPROL� HVWH� WHPSOR� H� HP� WUrV� GLDV� ROHYDQWDUHL
��2V�MXGHXV�GLVVHUDP�SRUWDQWR��
(VWH�WHPSOR�IRL�FRQVWUXtGR�HP�TXDUHQWD�HVHLV�DQRV��H�WX�R�OHYDQWDUiV�HP�WUrV�GLDV"
�0DV�HOH�HVWDYD�IDODQGR�GR�WHPSOR�GR�VHXFRUSR���-RmR����������7UDGXomR�GR�1RYR�0XQGR��
$�WHVWHPXQKD�WHP�XPD�HVFROKD�D�ID]HU���DFUHGLWDU�QR�TXH�-HVXV�GLVVH�D�UHVSHLWR�GHVXD�UHVVXUUHLomR�FRUSyUHD��RX�DFUHGLWDU�QR�TXH�D�7RUUH�GH�9LJLD�GL]�
-RmR
-RmR����
1R�SULQFLSLR�HUD�R�9HUER��H�R�9HUER�HVWDYD�FRP�'HXV��H�R�9HUER�HUD�'HXV�
$Wp�SRU�YROWD�GH�������DV� WHVWHPXQKDV�GH� -HRYi� OHYDYDP�FRQVLJR�XPD�FySLD�GDYHUVmR�PDLV� WUDGLFLRQDO� GD� %tEOLD� �SRUTXH� HOD� HQIDWL]D� R� QRPH� -HRYi� SRU� WRGR� R$QWLJR�7HVWDPHQWR���0DV�HQIUHQWDYDP�R�HPEDUDoRVR�SUREOHPD�GH� WHQWDU�QHJDU� DGLYLQGDGH�GH�&ULVWR��HQTXDQWR�D�%tEOLD�TXH� WLQKDP�HP�PmRV�GL]LD�FODUDPHQWH�TXH�R� 9HUER� HUD�'HXV��� (VWH� SUREOHPD� IRL� UHVROYLGR� TXDQGR� D� 6RFLHGDGH� 7RUUH� GH9LJLD�SXEOLFRX�VXD�SUySULD�7UDGXomR�GR�1RYR�0XQGR�GDV�(VFULWXUDV�6DJUDGDV�
$JRUD��TXDQGR�RV�FULVWmRV�PHQFLRQDP�-RmR�����SDUD�DV�WHVWHPXQKDV�GH�-HRYi��HODVSRGHP�UHVSRQGHU���LVWR�QmR�HVWi�QD�PLQKD�%LEOLD���3RLV�SRGHP�VH�GLULJLU�D�-RmR�����QD�VXD�SUySULD�WUDGXomR��H�OHU�����$�3DODYUD�HUD�>XP@�GHXV��
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5HGX]LQGR�-HVXV�&ULVWR�D��XP�GHXV���DV� WHVWHPXQKDV�R�FRORFDP�HQWUH�RV��PXLWRVGHXVHV��H�PXLWRV��VHQKRUHV��GH���&RUtQWLRV����� ��QR�PHVPR�QtYHO�GH�6DWDQiV�� �RGHXV�GHVWH�VLVWHPD�GH�FRLVDV���,,�&RU������7UDGXomR�GR�1RYR�0XQGR��
$�6RFLHGDGH�7RUUH�GH�9LJLD�DSUHVHQWD�D�7UDGXomR�GR�1RYR�0XQGR�FRPR�R�WUDEDOKRDQ{QLPR�GD�&RPLVVmR�GH�7UDGXomR�GD�%tEOLD�1RYR�0XQGR���H�UHVLVWH�D� WRGRV�RVHVIRUoRV�SDUD�LGHQWLILFDU�RV�PHPEURV�GD�FRPLVVmR��'L]HP�TXH�ID]HP�LVWR�SDUD�TXHWRGR�R�FUpGLWR�GR�WUDEDOKR�Yi�SDUD�'HXV��0DV�XP�REVHUYDGRU�LPSDUFLDO�ORJR�QRWDUiTXH� WDO� DQRQLPDWR� WDPEpP� SURWHJH� R� WUDGXWRU� GH� TXDOTXHU� FXOSD� SHORV� HUURV� RXGLVWRUo}HV�HP�VXDV�WUDGXo}HV��(�HYLWD�TXH�RV�HUXGLWRV�YHULILTXHP�VXDV�FUHGHQFLDLV�'H� IDWR��DTXHOHV�TXH�GHL[DUDP�D�VHGH� DGPLQLVWUDWLYD�GD�6RFLHGDGH�7RUUH�GH�9LJLDQRV�~OWLPRV�DQRV� LGHQWLILFDUDP�RV�VXSRVWRV�PHPEURV�GD�FRPLVVmR�� UHYHODQGR�TXHQHQKXP�GHOHV�HUD�SHULWR�HP�KHEUDLFR��JUHJR�RX�DUDPDLFR���RV�LGLRPDV�RULJLQDLV�GRVTXDLV�D�%tEOLD�GHYH�VHU�WUDGX]LGD�
3RU�PXLWRV�DQRV��DV�7HVWHPXQKDV�GH�-HRYi�VH�EDVHDUDP�QD� WUDGXomR�GH�2�1RYR7HVWDPHQWR��������GH�-RKDQQHV�*UHEHU��XPD�YH]�TXH�*UHEHU� WDPEpP�WUDGX]LX�����D3DODYUD�HUD�XP�GHXV���$V�SXEOLFDo}HV�GD�6RFLHGDGH�7RUUH�GH�9LJLD�PHQFLRQDYDPRX�FLWDYDP�*UHEHU�SDUD�DSRLDU�HVWDV�H�RXWUDV�WUDGXo}HV��FRPR�VH�VHJXH�
$LG�WR�%LEOH�8QGHUVWDQGLQJ��$MXGD�3DUD�D�&RPSUHHQVmR�GD�%tEOLD����������S��������H������
0NH�6XUH�RI�$OO�7KLQJV���+ROG�)DVW�WR�:KDW�,V�)LQH��&HUWLILFDL�YRV�GH�7RGDV�DV�&RLVDV��$SHJDL�YRV�DR�%HP����������S������HGLomR�QRUWH�DPHULFDQD�
$�6HQWLQHOD������������SiJLQD������HGLomR�QRUWH�DPHULFDQD�
$�6HQWLQHOD������������SiJLQD������HGLomR�QRUWH�DPHULFDQD�
$�6HQWLQHOD������������SiJLQD������HGLomR�QRUWH�DPHULFDQD�
�7KH�:RUG����:KR�,V�+H"�$FFRUGLQJ�7R�-RKQ���������2�9HUER���4XHP�e�(OH"�6HJXQGR-RmR��������SiJLQD���



69

(QWUHWDQWR��GHSRLV�TXH�DV�H[�WHVWHPXQKDV�GHUDP�FRQVLGHUiYHO�SXEOLFLGDGH�DR�IDWRGH� TXH� *UHEHU� HUD� HVStULWD� H� TXH� GHFODUDYD� TXH� RV� HVStULWRV� OKH� PRVWUDYDP� TXHSDODYUDV�XVDU�HP�VXDV�WUDGXo}HV��$�6HQWLQHOD��������������HGLomR�QRUWH�DPHULFDQD��GHFODURX�QD�SiJLQD����
(VWD�WUDGXomR�IRL�XVDGD�RFDVLRQDOPHQWH�HP�DSRLR�j�LQWHUSUHWDomR�GH� 0DWHXV�����������H�-RmR�����FRPR�DSUHVHQWDGD�QD� 7UDGXomR�GR�1RYR�0XQGR�H�RXWUDV�YHUV}HV�EHP�IXQGDPHQWDGDV�GD�%tEOLD�0DV� FRPR� LQGLFDGR� HP� XP� SUHIiFLR� GD� HGLomR� GH� ����� GH� 2� 1RYR� 7HVWDPHQWR�SRU� -RKDQQHV*UHEHU�� HVWH� WUDGXWRU� UHFRUULD� DR� �0XQGR� (VSLULWXDO� GH� 'HXV�� SDUD� R� HVFODUHFHU� VREUH� FRPRGHYHULD� WUDGX]LU� DV� SDVVDJHQV� GLItFHLV��e� HQXQFLDGR� TXH�� �6XD� HVSRVD�� XPD�PpGLXP� GR�0XQGR(VSLULWXDO�GH�'HXV��HUD�IUHT�HQWHPHQWH�R� LQVWUXPHQWR�XVDGR�SDUD�WUD]HU�DV�UHVSRVWDV�FRUUHWDV�GRVPHQVDJHLURV� GH�'HXV� DR� 3DVWRU� *UHEHU���$� 6HQWLQHOD� FRQVLGHURX� LPSUySULR� ID]HU� XVR� GH� XPDWUDGXomR� TXH� WHQKD� XPD�GHVFULomR� WmR� VLPLODU� DR� HVSLULWLVPR� � 'HXW������������$� VDEHGRULD� TXHIRUPD�D�EDVH�SDUD�D�H[SOLFDomR�GR�WH[WR�DFLPD�PHQFLRQDGR�QD� 7UDGXomR�GR�1RYR�0XQGR�p�VyOLGD�HSRU�HVWD�UD]mR�QmR�GHSHQGH�DEVROXWDPHQWH�GD�WUDGXomR�GH� *UHEHU�SDUD�VXD�FRQVROLGDomR��1DGD�VHSHUGH��SRUWDQWR��DR�SDUDU�GH�XVDU�VHX�1RYR�7HVWDPHQWR�
'HVWD� IRUPD�� SDUHFLD� TXH� D� 6RFLHGDGH� Vy� HQWmR� KDYLD� GHVFREHUWR� DV� FRQH[}HVHVStULWDV� GH� *UHEHU� H� LPHGLDWDPHQWH� VH� DUUHSHQGLD� GH� Wr�OR� XVDGR� FRPR� EDVH�(QWUHWDQWR�� LVWR� WDPEpP� IRL� XP� HQJRGR� �� SRUTXH� D� 6RFLHGDGH� 7RUUH� GH�9LJLD� MiVDELD� GDV� SUiWLFDV� HVStULWDV� GH� *UHEHU� GHVGH� ������ $� 6HQWLQHOD�� �HGLomRQRUWH�DPHULFDQD�� GH� ������������ FRQWpP� TXDVH� XPD� SiJLQD� LQWHLUD� HVFULWD� SDUDDOHUWDU�RV�OHLWRUHV�FRQWUD�-RKDQQHV�*UHEHU�H�VXD�WUDGXomR��(VWD�VH�UHIHUH�DR�VHX�OLYURLQWLWXODGR�&RPPXQLFDWLRQ�ZLWK�WKH�6SLULW�:RUOG��,WV�/DZV�DQG�,WV�3XUSRVH� �&RPXQLFDomRFRP�R�0XQGR�(VSLULWXDO��6XDV�/HLV�H�6HXV�3URSyVLWRV��H�GHFODUD���2EYLDPHQWH�RVHVStULWRV�QRV�TXDLV�R�H[�SDVWRU�*UHEHU�DFUHGLWD�R�DMXGDUDP�HP�VXDV�WUDGXo}HV���$6HQWLQHOD��HGLomR�QRUWH�DPHULFDQD������������S�������&RP�H[FHomR�GR�1RYR�7HVWDPHQWRGH�*UHEHU�H�D�WUDGXomR�GLVWRUFLGD�GD�6RFLHGDGH�7RUUH�GH�9LJLD��RXWUDV�WUDGXo}HV�GD%tEOLD�VmR�TXDVH�XQkQLPHV�HP�WUDGX]LU�-RmR�����FRPR�����D�3DODYUD�HUD�'HXV���(�LVWRFRQGL]� FRP� D� GHFODUDomR� IHLWD� SHOR� DSyVWROR� 7RPp�� WDPEpP� HQFRQWUDGD� QR(YDQJHOKR�GH�-RmR��FKDPDQGR�-HVXV�GH��6HQKRU�PHX��H�'HXV�PHX����-RmR���������$7UDGXomR�GR�1RYR�0XQGR�GDV�7HVWHPXQKDV�GH�-HRYi�DLQGD�FKDPD�-HVXV�GH��'HXV�HP�-RmR�������H�,VDtDV����
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'H� IDWR�� VXD� 7UDGXomR� ,QWHUOLQHDU� GR� 5HLQR� UHYHOD� TXH� QR� RULJLQDO� JUHJR� p� GLWROLWHUDOPHQWH�TXH�-HVXV�p��R�'HXV���+2�7+(26��HP�-RmR�������
4XDOTXHU� XP� TXH� DFUHGLWD� TXH� R� 3DL� p� 'HXV�� HQTXDQWR� R� )LOKR� p� �XP� GHXV�GHYHULD�OHU�,VDtDV����H�����RQGH�D�SDODYUD�LQVSLUDGD�UHMHLWD�WDO�QRomR������DQWHV�GH�PLP'HXV� QHQKXP� VH� IRUPRX�� H� GHSRLV� GH� PLP� QHQKXP� KDYHUi�� (X�� HX� VRX� R6(1+25��H�IRUD�GH�PLP�QmR�Ki�VDOYDGRU����� ���$FDVR�Ki�RXWUR�'HXV�DOpP�GH�PLP"1mR�� QmR� Ki� 5RFKD�� QmR� FRQKHoR� QHQKXPD�� �,V�� ���������� ������ GHVWDTXHVDFUHVFHQWDGRV�
�3DUD� LQIRUPDo}HV� DGLFLRQDLV� VREUH� D� GLYLQGDGH� GH� &ULVWR� H� RV� HVIRUoRV� GRVWUDGXWRUHV�GD�7RUUH�GH�9LJLD�HP�HVFRQGHU�LVWR�HP�VXD�%tEOLD��YHMD�DV�FRQVLGHUDo}HVVREUH�*rQHVLV���������È[RGR�������6DOPR�������� ,VDLDV������'DQLHO����������� -RmR����������������H�+HEUHXV������
-RmR������
(P�UHVSRVWD�-HVXV�GLVVH �OKH��'LJR�WH�HP�WRGD�D�YHUGDGH��$�PHQRV�TXH�DOJXpP�QDVoD�GH�QRYR�QmR�SRGH�YHU�R�UHLQR�GH�'HXV�����9yV�WHQGHV�GH�QDVFHU�GH�QRYR� �7UDGXomR�GR�1RYR�0XQGR��
0HVPR� TXH� HVWDV� SDODYUDV� DSDUHoDP� HP� VXD� SUySULD� %tEOLD�� DV� WHVWHPXQKDV� GH-HRYi� QmR� DFUHGLWDP�TXH�GHYDP�QDVFHU�GH� QRYR�� �,VWR� QmR� VH� DSOLFD� D�PLP��'L]UHVSHLWR�DRV�����PLO�XQJLGRV��(X�SHUWHQoR�j� 
JUDQGH�PXOWLGmR
�TXH�YLYHUi�QD�WHUUDVRE�R�GRPtQLR�GR�5HLQR���(VWD�p�D� UHVSRVWD� WtSLFD�TXH�XPD� WHVWHPXQKD�GH� -HRYiGDUi� TXDQGR� DOJXpP� OKH� SHUJXQWDU� VH� p� QDVFLGD� GH� QRYR�� �9HMD� DV� FRQVLGHUDo}HVVREUH� -RmR� ������ H� $SRFDOLSVH� ���� H� ����� SDUD� LQIRUPDo}HV� D� UHVSHLWR� GH� VXDVRSLQL}HV� VREUH� RV� ���� PLO� H� D� �JUDQGH� PXOWLGmR�� GH� �RXWUDV� RYHOKDV���� $RUJDQL]DomR� OKHV� WHP� HVSHFLILFDPHQWH� HQVLQDGR� TXH� �DV� 
RXWUDV� RYHOKDV
� QmRQHFHVVLWDP�GH�WDO�UHQDVFLPHQWR��SRUTXH�VXD�PHWD�p�D�YLGD�HWHUQD�QR�SDUDtVR�WHUUHVWUHUHVWDXUDGR�� FRPR� V~GLWRV� GR� 5HLQR�� �$� 6HQWLQHOD�� HGLomR� QRUWH�DPHULFDQD�����������S�����
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2�SULPHLUR�SDVVR�p�SHGLU�j�WHVWHPXQKD�SDUD� OHU�FRP�YRFr�QD�SUySULD�YHUVmR�GD7RUUH�GH�9LJLD�R�TXH�D�%tEOLD�UHDOPHQWH�GL]�D�UHVSHLWR�GH�QDVFHU�GH�QRYR�HP�-RmR��������'HVWDTXH�TXH�-HVXV�QmR�SHUPLWLX�H[FHo}HV�TXDQGR�GL]���D�PHQRV�TXH�DOJXpPQDVoD�GH�QRYR��QmR�SRGH�YHU�R�UHLQR�GH�'HXV���Y����
(QWmR�IRFDOL]H���-RmR�������RQGH�D�7UDGXomR�GR�1RYR�0XQGR�GL]���7RGR�R�TXH�FUrTXH� -HVXV� p� R� &ULVWR� QDVFHX� GH� 'HXV��� 3HUJXQWH� j� WHVWHPXQKD� GH� -HRYi� VH� DH[SUHVVmR��WRGR�R�TXH�FUr��GHL[D�DOJXpP�GH�IRUD�
$� VHJXLU�� FRQGX]D� D� WHVWHPXQKD� SDUD� *iODWDV� ������� RQGH� D� %tEOLD� H[SOLFD� TXH�&ULVWR� YHLR� SDUD� TXH� QyV�� HP� QRVVD� SDUWH�� UHFHErVVHPRV� D� DGRomR� FRPR� ILOKRV�2UD��YLVWR�TXH�VRLV�ILOKRV��'HXV�HQYLRX�R�HVStULWR�GH�6HX�ILOKR�DRV�QRVVRV�FRUDo}HVH�HOH�FODPD��
$ED��3DL��
��7UDGXomR�GR�1RYR�0XQGR���3HUJXQWH�OKH�VH�IRL�DGRWDGD�FRPRXP� ILOKR� GH� 'HXV�� UHFHEHQGR� SHVVRDOPHQWH� R� (VStULWR� GR� )LOKR� GH� 'HXV�� -HVXV&ULVWR�� HP� VHX� FRUDomR�� FRPR� p� GHVFULWR� DTXL�� (P� KDUPRQLD� FRP� D� GRXWULQD� GD7RUUH�GH�9LJLD��HOD�UHVSRQGHUi���QmR���
)LQDOPHQWH�� YROWH�VH� SDUD� 5RPDQRV� ��� 3ULPHLUR�� GLULMD� D� WHVWHPXQKD� DRVYHUVtFXORV��������PRVWUDQGR�OKH�TXH�R�FDStWXOR�HVWi�GLVFXWLQGR�R�PHVPR�DVVXQWR�UHFHEHU�R��HVStULWR�GH�DGRomR��H�FODPDU���$ED��3DL�����TXH�D�WHVWHPXQKD�GL]�QmR�VHDSOLFDU�D�HOD��(P�VHJXLGD�UHFRUUD�D�5RPDQRV��LQtFLR�GR�FDStWXOR����H�OHLD�FRP�HOD�RVYHUVtFXORV������FRPHQWDQGR�R�FRQWUDVWH�HQWUH�DQGDU�QD�FDUQH�H��DQGDU�QR�HVStULWR��$VVLP�YRFr�HVWi�SUHSDUDGR�SDUD�FKHJDU�DR�SRQWR�FUXFLDO�QRV�YHUVtFXORV�����
'H�PRGR�TXH�RV�TXH�HVWmR�HP�KDUPRQLD�FRP�D�FDUQH� QmR�SRGHP�DJUDGDU�D�'HXV��1R�HQWDQWR�YyV� HVWDLV� HP� KDUPRQLD�� QmR� FRP� D� FDUQH�� PDV� FRP� R� HVStULWR�� 6H� R� HVStULWR� GH� 'HXVYHUGDGHLUDPHQWH�PRUDU�HP�YyV��0DV�VH�DOJXpP� QmR�WLYHU�R�HVStULWR� GH�&ULVWR��HVWH�QmR�SHUWHQFH�DHOH��7UDGXomR�GR�1RYR�0XQGR��JULIR�DFUHVFHQWDGR��

/HPEUH�j�WHVWHPXQKD�TXH�HOD�DGPLWLX�TXH�QmR�UHFHEHX�R�HVStULWR�GH�&ULVWR�SDUDKDELWDU�HP�VHX�FRUDomR�QDVFHQGR�GH�QRYR�SHOD�DGRomR�FRPR�ILOKR��GH�'HXV���­�OX]
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GRV�YHUVtFXORV���H����SRUWDQWR��SRGHUi�FKHJDUD�TXDOTXHU�FRQFOXVmR�D�QmR�VHU�D�GHTXH�QmR�SRGH�DJUDGDUD�'HXV��H�TXH�QmR�SHUWHQFH�D�&ULVWR"
1HVWH�SRQWR�YRFr�SURYDYHOPHQWH�GHYHUi�UHOHU�FRP�HOD�5RPDQRV����8PD�YH]�TXHD� SDVVDJHP� p� UDUDPHQWH� GLVFXWLGD� QRV� HVWXGRV� EtEOLFRV� HP� FODVVHV� QR� 6DOmR� GR5HLQR��D�PDLRULD�GDV�WHVWHPXQKDV�GH�-HRYi�QmR�WHP�FRQVFLrQFLD�GR�TXH�D�SDVVDJHPGL]��0DV��TXDQGR�XPD� WHVWHPXQKD� ILQDOPHQWH�FRPSUHHQGH�R�VHX� VLJQLILFDGR�� LVVRSRGH�WHU�XP�HIHLWR�GHYDVWDGRU��(X�VHL�PXLWR�EHP�GLVWR���SRUTXH��TXDQGR�ILQDOPHQWHHQFRQWUHL�WDLV�YHUVtFXORV��GHSRLV�GH�WUH]H�DQRV�QD�RUJDQL]DomR�7RUUH�GH�9LJLD��HOHVPH�DEDODUDP�PXLWR��(P�SRXFR�WHPSR�HX�HVWDYD�FRQIHVVDQGR�PLQKD�QHFHVVLGDGH�DR6DOYDGRU�H�RUDQGR�SDUD�UHFHEHU�R�(VStULWR�GH�&ULVWR�HP�PHX�FRUDomR��(���JOyULD�D'HXV����HOH�UHVSRQGHX�j�PLQKD�RUDomR�
1mR�ILTXH��SRUpP��GHVDSRQWDGR�VH�D� WHVWHPXQKD�GH�-HRYi�FRP�D�TXDO�YRFr�HVWiFRQYHUVDQGR� UHVSRQGHU� FRP� XP� DUJXPHQWR� DR� LQYpV� GH� XPD� RUDomR�� 1R� PHXSUySULR�FDVR��HX�OL�5RPDQRV���HP�XP�SHUtRGR�HP�TXH�YiULDV�VHPDQDV�GH�H[DPH�GHDOPD� H� LQWHQVD� OHLWXUD� GD� %tEOLD� Mi� WLQKDP� PH� OHYDGR� D� GHL[DU� D� RUJDQL]DomR�1RUPDOPHQWH� LVVR� OHYD�XP�SHUtRGR�FRQVLGHUiYHO�GH� WHPSR��� WDOYH]�PHVPR�PHVHVRX� DQRV� �� SDUD� TXH� D� LQIRUPDomR� QHFHVViULD� SHQHWUH� H� SURGX]D� PXGDQoDV� QDWHVWHPXQKD�GH�-HRYi��3ODQWH�FXLGDGRVDPHQWH�H�UHJXH�SDFLHQWHPHQWH���GHVVD�IRUPD'HXV�IDUi�FUHVFHU���,�&RU�������
-RmR�����
1mR�REVWDQWH��YHP�D�KRUD��H�DJRUD�p��TXDQGR�RV�YHUGDGHLURV�DGRUDGRUHV�DGRUDUmR�R�3DL� FRPHVStULWR�H�YHUGDGH��SRLV��GHYHUDV��R�3DL�HVWi�SURFXUDQGR�D�WDLV�SDUD�R�DGRUDUHP� �7UDGXomR�GR�1RYR0XQGR��
$V� WHVWHPXQKDV� GH� -HRYi� JHUDOPHQWH� XVDP� HVWH� YHUVtFXOR� HP� VHX� WUDEDOKR� GHSUHJDomR� GH� SRUWD� HP� SRUWD�� $SyV� FXPSULPHQWDU� R� FKHIH� GD� IDPtOLD�� HODVSHUJXQWDP���4XHP�YRFr�DGRUD� FRPR�'HXV"�4XDO�p�R�QRPH�GHOH"��6H�D� UHVSRVWDGDGD�p��R�6HQKRU���RX��'HXV���DV�WHVWHPXQKDV�UHVSRQGHP���LVWR�p�XP�WtWXOR��4XDO�pR�QRPH�GH�'HXV"��0XLWDV�SHVVRDV��HQWmR��UHVSRQGHUmR���-HVXV���'HSRLV�GR�TXH�DVWHVWHPXQKDV�OHUmR�-RmR������H�HQWmR�FRPHQWDUmR�
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�9RFrV�QmR� VmR�DGRUDGRUHV� UHDLV��SRUTXH�YRFrV�HVWmR� DGRUDQGR�R�)LOKR��$�%tEOLDGL]�DTXL�TXH�RV�YHUGDGHLURV�DGRUDGRUHV�DGRUDP�R�3DL��9RFr�VDEH�R�QRPH�GR�3DL"�'HVVD� IRUPD� DV� WHVWHPXQKDV� GH� -HRYi� SURFHGHP� j� DSUHVHQWDomR� GH� VHXVDUJXPHQWRV�SDGURQL]DGRV�VREUH�R�QRPH�-HRYi�
0XLWDV� GDV� DWLYLGDGHV� GH� SUHJDomR� GDV� WHVWHPXQKDV� VHJXHP� HVWH� PHVPR� WHPD�QHJDomR�j�GLYLQGDGH�GH�&ULVWR��HQTXDQWR�HQVLQDP�TXH�DSHQDV�R�3DL��-HRYi��GHYH�VHUDGRUDGR��3DUD�HVWDEHOHFHU�HVWD�GRXWULQD��HODV�FRQGX]HP�VHXV�QRYRV�HVWXGDQWHV�HPXP�HVWXGR�GLULJLGR�SHOD�%tEOLD��FDXWHORVDPHQWH�HYLWDQGR�SDVVDJHQV�FRPR��,VDtDV�����0DWHXV� ������ -RmR� ����� ��������� ������� &RORVVHQVHV� ����� +HEUHXV� ����H� DVVLP� SRUGLDQWH���WXGR�R�TXH�UHYHOH�D�GLYLQGDGH�GH�&ULVWR�H�R�DFHUWR�GH�SUHVWDU�DGRUDomR�D�HOH�
'H� IDWR�� RV� WUDGXWRUHV� GD� 7RUUH� GH� 9LJLD�� DR� SUHSDUDUHP� $� 7UDGXomR� GR� 1RYR0XQGR��IRUDP�FDXWHORVRV�HP�WUDGX]LUHP�SURVNXQHR��DGRUDomR��REHGLrQFLD��UHYHUrQFLD�GH�XPD�PDQHLUD�PXLWR�VHOHWLYD��2QGH�TXHU�TXH�D�SDODYUD�VHMD�XVDGD�FRPR�UHIHUrQFLDDR� 3DL�� HODV� WUDGX]HP� FRPR� �DGRUDomR��� PDV� RQGH� TXHU� TXH� VH� UHILUD� DR� )LOKR�WUDGX]HP� FRPR� �UHYHUrQFLD��� �9HMD� DV� FRQVLGHUDo}HV� VREUH� +HEUHXV� ���� SDUDPDLRUHV�GHWDOKHV��
$SyV�FRQFRUGDUHP�TXH�R�3DL�GHYH�VHU�DGRUDGR��SHUJXQWH�j�WHVWHPXQKD�GH�-HRYiVH� HOD� UHVSHLWD�RV�GHVHMRV�GR�3DL� HP�RXWUDV� TXHVW}HV� WDPEpP��1DWXUDOPHQWH�� VXDUHVSRVWD� VHUi��6LP����(QWmR��GLULMD�D�HP�VXD�SUySULD�%tEOLD�SDUD� -RmR�������RQGH�pGLWR�TXH�R�3DL�SHGH��TXH�WRGRV�KRQUHP�R�)LOKR��DVVLP�FRPR�KRQUDP�R�3DL�����6H�DWHVWHPXQKD� QmR� Gi� YHQHUiYHO� KRQUD� DR� )LOKR�� HQWmR� VXD� DGRUDomR� GR� 3DL� p� Ym�SRUTXH�R�PHVPR�YHUVtFXOR�FRQWLQXD�GL]HQGR���4XHP�QmR�KRQUD�R�)LOKR��QmR�KRQUDR�3DL�TXH�R�HQYLRX��
�9HMD� WDPEpP� *rQHVLV� �������� È[RGR� ������ 6DOPR� ������� ,VDtDV� ���� 'DQLHO���������H�+HEUHXV������
-RmR�����
'D�PHVPD�IRUPD��-HVXV�GHFODURX��'LJR �YRV�HP�WRGD�D�YHUGDGH��D�PHQRV�TXH�FRPDLV�D�FDUQH�GR)LOKR� GR� KRPHP� H� EHEDLV� R� VHX� VDQJXH�� QmR� WHQGHV� YLGD� HP� YyV�PHVPRV� �7UDGXomR� GR�1RYR0XQGR��

(VWH� p� XP� YHUVtFXOR� LPSRUWDQWH� SDUD� WUD]HU� j� WRQD� XPD� GLVFXVVmR� FRP� DVWHVWHPXQKDV�GH�-HRYi��(ODV�IRUDP�LQVWUXtGDV�D�UHFXVDU�QmR�DSHQDV�D�FRPXQKmR�PDV
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WDPEpP� UHMHLWDU� D� YLGD� QRYD� TXH� YHP� SDUD� WRGRV� RV� TXH� FUrHP� QR� VDQJXHGHUUDPDGR� H� QR� FRUSR� FUXFLILFDGR� GH� QRVVR� 6HQKRU�� 6H� H[FOXHP�GD� QRYD� DOLDQoDUDWLILFDGD�SHOR�VDQJXH�GH�&ULVWR�
�3DUD� VXJHVW}HV� GH� FRPR� GLVFXWLU� FRP� HODV� HVWD� TXHVWmR�� YHMD� 0DWHXV� ������ H$SRFDOLSVH������
-RmR�����
5HVSRQGHX�OKHV�-HVXV��(�P�YHUGDGH��HP�YHUGDGH�YRV�GLJR�TXH�DQWHV�TXH�$EUDmR�H[LVWLVVH��HXVRX�

3DUD� HYLWDU�D� LPSOLFDomR�yEYLD� UHIHUHQWH� j�GLYLQGDGH�GH�&ULVWR�� RV� WUDGXWRUHV�GD7RUUH�GH�9LJLD�PXGDUDP�DV�SDODYUDV�GH�-HVXV�HP�VXD�WUDGXomR�RQGH�VH�Or���DQWHV�GH$EUDmR�YLU�j�H[LVWrQFLD��HX�WHQKR�VLGR��
�9HMD� DV� FRQVLGHUDo}HV� VREUH� È[RGR� ������ RQGH� 'HXV� UHYHORX�VH� SDUD� 0RLVpVFRPR�R��(8�628���
-RmR������
7HQKR�DLQGD�RXWUDV�RYHOKDV�TXH�QmR�VmR�GHVWH�DSULVFR��D�HVVDV�WDPEpP�PH��LPSRUWD�FRQGX]LU��HHODV�RXYLUmR�D�PLQKD�YR]��H�KDYHUi�XP�UHEDQKR�H�XP�SDVWRU�

6H� -HVXV� HVWDYD� DTXL� FKDPDQGR� RV� FUHQWHV� JHQWLRV� GR� IXWXUR� GH� VXDV� �RXWUDVRYHOKDV���FRPR�p�FRPXPHQWH�FRPSUHHQGLGR��HQWmR�HOH�HVWDYD�VXJHULQGR�SDUD�VHXVGLVFtSXORV�MXGHXV�TXH�KDYHULD�XP�WHPSR�TXDQGR�VHX�UHEDQKR�DEUDQJHULD�XP�FRUSRPXQGLDO� GH� FUHQWHV� GH� WRGDV� DV� QDFLRQDOLGDGHV��0DV� D� 6RFLHGDGH� 7RUUH� GH� 9LJLDDWULEXL�XP�VLJQLILFDGR�GLIHUHQWH�D�HVWH�WH[WR��(OD�FRQWUDVWD�DV��RXWUDV�RYHOKDV��FRPR� �SHTXHQR� UHEDQKR�� PHQFLRQDGR� HP� /XFDV� ������� RQGH� R� 6HQKRU� GL]�� �1mRWHPDV�� y� SHTXHQR� UHEDQKR�� SRUTXH� D� YRVVR� 3DL� DJUDGRX� GDU�YRV� R� UHLQR��� R�SHTXHQR�UHEDQKR���GL]HP�DV� WHVWHPXQKDV�GH� -HRYi�� VmR�����PLO�FUHQWHV�XQJLGRVFRP�R� HVStULWR� TXH� FRPS}HP� R� FRUSR� GH� &ULVWR� H� LUmR� SDUD� R� FpX�� HQTXDQWR� DV�RXWUDV� RYHOKDV�� LQFOXHP� WRGRV� RV� RXWURV� FUHQWHV� �� DTXHOHV� TXH� UHFHEHUDP� YLGDHWHUQD�QD�WHUUD��$�RSRUWXQLGDGH�GH�VH�WRUQDU�SDUWH�GR��SHTXHQR�UHEDQKR��WHUPLQRX
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QR� DQR� GH� ������ FRPR� FRQWD� VXD� KLVWyULD�� GHVWD� IRUPD�� KRMH� PDLV� GH� ���� GDVWHVWHPXQKDV�GH�-HRYi�VH�FRQVLGHUDP�SDUWH�GD�FODVVH�GDV��RXWUDV�RYHOKDV��
(VWH�SUREOHPD�SRGHULD�SDUHFHU�TXDVH�DFDGrPLFR��H[FHWR�SHOR�IDWR�GH�TXH�DTXHOHVTXH� VH� YrHP� FRPR� DV� �RXWUDV� RYHOKDV�� VH� H[FOXHP� DVVLP�QmR� DSHQDV�GR�SDUDtVR�PDV�WDPEpP�GD�QRYD�DOLDQoD�PHGLDGD�SRU�&ULVWR�H�GH�WXGR�R�TXH�D�%tEOLD�SURPHWHDRV�PHPEURV�GR�FRUSR�GH�&ULVWR�
�3DUD� UHIXWDU� D� GRXWULQD� GH� TXH� RV� FULVWmRV� HVWmR� GLYLGLGRV� QDV� FODVVHV� FHOHVWH� HWHUUHVWUH�� YHMD� DV� FRQVLGHUDo}HV� VREUH� $SRFDOLSVH� ���� >D� UHVSHLWR� GR� �SHTXHQRUHEDQKR��GH�����PLO@�H�$SRFDOLSVH�����>D�UHVSHLWR�GD��JUDQGH�PXOWLGmR��GDV��RXWUDVRYHOKDV�@��
$OpP� GD� YDVWD� PDLRULD� GH� WHVWHPXQKDV� GH� -HRYi�� D� 6RFLHGDGH� 7RUUH� GH� 9LJLDWDPEpP�ODQoD�WRGRV�RV�FUHQWHV�SUp�FULVWmRV�QD�FODVVH�GDV��RXWUDV�RYHOKDV��FRP�XPDHVSHUDQoD� WHUUHVWUH�� 'HVVH�PRGR�� DV� WHVWHPXQKDV� DFUHGLWDP� TXH� $EUDmR�� ,VDTXH�-DFy��RV�SURIHWDV��H�DVVLP�SRU�GLDQWH��QmR�YmR�SDUD�R�SDUDtVR��$�PHOKRU�UHVSRVWD�DLVWR�p� OHU�R�FDStWXOR����GH�+HEUHXV��R�TXDO� VH� UHIHUH�D�YiULRV� FUHQWHV�SUp�FULVWmRV�KRPHQV�H�PXOKHUHV� �LQFOXLQGR�RV�SDWULDUFDV�H�RV�SURIHWDV��� H� HQWmR�GL]�GHOHV�TXH��HUDP�HVWUDQJHLURV�H�SHUHJULQRV�QD� WHUUD����0DV� DJRUD�GHVHMDP�XPD�SiWULD�PHOKRU�LVWR� p�� D� FHOHVWLDO�� 3HOR� TXH� WDPEpP� 'HXV���� OKHV� SUHSDURX� XPD� FLGDGH�� �+HE������������4XH�FLGDGH�QD�SiWULD�FHOHVWLDO"�(YLGHQWHPHQWH��D��FLGDGH�GR�'HXV�YLYR��D-HUXVDOpP�FHOHVWLDO���+HE���������
�9HMD�WDPEpP�DV�FRQVLGHUDo}HV�VREUH�6DOPRV��������������������0DWHXV��������H$SRFDOLSVH������
-RmR������
6H�PH�DPiVVHLV��DOHJUDU �YRV�tHLV�GH�TXH�HX�Yi�SDUD�R�3DL��SRUTXH�R�3DL�p �PDLRU�GR�TXH�HX�

(VWH�p�R�YHUVtFXOR�IDYRULWR�GDV�WHVWHPXQKDV�GH�-HRYi�DR�DUJXPHQWDUHP�FRQWUD�DGLYLQGDGH�GH�&ULVWR��(ODV�FRPHoDP�FLWDQGR��R�FUHGR�DWDQDVLDQR�����1HVWD�WULQGDGHQLQJXpP�HVWi�DQWHV��RX�GHSRLV�GR�RXWUR��QLQJXpP�p�PDLRU�RX�PHQRU�TXH�R�RXWUR�0DV�WRGDV�DV�WUrV�SHVVRDV�VmR�FR�HWHUQDV�H�FR�LJXDLV���(QWmR�HODV� OHUmR�DV�SDODYUDVGH�-HVXV�TXH�GL]HP�TXH�R�3DL�p�PDLRU�GR�TXH�R�)LOKR��DR�FRQWUiULR�GH��LJXDO���FRPRGL]�DTXHOH�FUHGR�
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1mR� GHL[H� TXH� DV� WHVWHPXQKDV� GH� -HRYi� R� DWUDLDP� SDUD� HVWD� DUPDGLOKD�/HPEUH�OKHV�TXH� -HVXV� HVWDYD� IDODQGR� HP�XPD� pSRFD� HP�TXH� WLQKD� IHLWR� FRPR� pPHQFLRQDGR� HP� )LOLSHQVHV� ������� �2� TXDO�� VXEVLVWLQGR� HP� IRUPD� GH� 'HXV�� QmRFRQVLGHURX� R� VHU� LJXDO� D�'HXV� FRLVD� D� TXH� VH� GHYLD� DIHUUDU��PDV� HVYD]LRX�VH� D� VLPHVPR�� WRPDQGR� D� IRUPD� GH� VHUYR�� WRUQDQGR�VH� HP� VHPHOKDQWH� DRV� KRPHQV��1DWXUDOPHQWH�� HQWmR��&ULVWR�SRGHULD� IDODU� GR�3DL� FRPR�VHQGR� �PDLRU�TXH�HX���2)LOKR�WLQKD�DWp�PHVPR�VH�WRUQDGR��PHQRU�TXH�RV�DQMRV���HP�IXQomR�GH�DJLU�FRPR6DOYDGRU�GRV�KRPHQV��+HE�������
�9HMD� WDPEpP� DV� FRQVLGHUDo}HV� VREUH� ,VDtDV� ����� -RmR� ����� ������� H� $SRFDOLSVH�������
-RmR������
4XDQGR�YLHU��SRUpP��DTXHOH��R�(VStULWR�GD�YHUGDGH��HOH�YRV�JXLDUi�D�WRGD�D�YHUGDGH��SRUTXH�QmRIDODUi�SRU�VL�PHVPR��PDV�GLUi�R�TXH�WLYHU�RXYLGR��H�YRV�DQXQFLDUi�DV�FRLVDV�YLQGRXUDV�

$�VpULH�FRPSOHWD�GRV�YHUVtFXORV�GH�-RmR���������p�XPD�H[FHOHQWH�SDVVDJHP�j�TXDOVH� SRGH� UHFRUUHU� TXDQGR� HVWLYHUPRV� GLVFXWLQGR� VREUH� R� (VStULWR� 6DQWR� FRP� DVWHVWHPXQKDV�GH�-HRYi��$V�WHVWHPXQKDV�GH�-HRYi�QHJDP�WDQWR�D�GLYLQGDGH�TXDQWR�DSHUVRQDOLGDGH� GR� (VStULWR� 6DQWR�� DILUPDQGR� DR� LQYpV� GLVVR� TXH� �HOH�� pVLPSOHVPHQWH�XPD��IRUoD�DWLYD��LPSHVVRDO��0DV�DTXL��-HVXV�FODUDPHQWH�UHIHULX�VH�DR(VStULWR� 6DQWR� FRPR� �(OH�� �XP� SURQRPH� SHVVRDO�� H� GHVFUHYHX� R�(VStULWR� FRPRFRQYHUVDQGR��RXYLQGR��IDODQGR��H�DVVLP�SRU�GLDQWH���DWLYLGDGHV�GH�QDWXUH]D�SHVVRDO�
�9HMD�WDPEpP�*rQHVLV��������0DWHXV�������$WRV������������H�,�&RUtQWLRV�������
-RmR�����
,VWR� VLJQLILFD� YLGD� HWHUQD�� TXH� DEVRUYDP� FRQKHFLPHQWR� GH� WL�� R� ~QLFR� 'HXV� YHUGDGHLUR�� HGDTXHOH�TXH�HQYLDVWH��-HVXV�&ULVWR� �7UDGXomR�GR�1RYR�0XQGR��

8P�GRV�YHUVtFXORV�FLWDGRV�PDLV�IUHT�HQWHPHQWH�SHODV�WHVWHPXQKDV�GH�-HRYi�TXHEDWHP�j�SRUWD�p�-RmR�������(ODV�R�XVDP�GH�GXDV�PDQHLUDV�GLIHUHQWHV�
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3ULPHLUD�� DSHVDU� GD� PDLRULD� GDV� WUDGXo}HV� DSUHVHQWDUHP� R� JUHJR� FRPR�FRQKHFHU��D�'HXV��D�YHUVmR�GD�7RUUH�GH�9LJLD�GL]��WRPDQGR�FRQKHFLPHQWR���,VWRKDELOLWD� DV� WHVWHPXQKDV� D� XVDUHP� HVWH� YHUVtFXOR� DR� RIHUHFHUHP� DRV� RXYLQWHV� �XPHVWXGR�JUiWLV�GD�%tEOLD��SDUD� UHFHEHUHP��R� FRQKHFLPHQWR�GH�'HXV���$TXHOHV� TXHDFHLWDP� D� RIHUWD� VmR� UDSLGDPHQWH� GHVYLDGRV� GD� %tEOLD� SDUD� XP� GRV�PXLWRV� OLYURVSXEOLFDGRV�SHOD�6RFLHGDGH�7RUUH�GH�9LJLD�GH�%tEOLDV�H�7UDWDGRV�
'HSRLV� GLVVR�� DV� SHVVRDV� TXH� HVWXGDP� FRP� DV� WHVWHPXQKDV� HVWmR� �VHPSUHDSUHQGHQGR��PDV�QXQFD�SRGHQGR� FKHJDU� DR� SOHQR� FRQKHFLPHQWR� GD� YHUGDGH�� �,,7LP�������2�SUySULR� -HVXV�&ULVWR� UHYHORX�TXH�HOH� p�� �R� FDPLQKR�� H� D� YHUGDGH�� H� DYLGD��� H� TXH� �QLQJXpP� YHP� DR� 3DL�� VHQmR� SRU�PLP� �-RmR� ������� 2V� �IDWRV�� TXHFRQWLQXDP� HQFKHQGR� DV� PHQWHV� GDV� WHVWHPXQKDV� QXQFD� VXSUHP� D� IDOWD� GH� XPYHUGDGHLUR�FRQKHFLPHQWR�GH�-HVXV��D�YHUGDGH�YLYD�
,VWR� VH� DVVHPHOKD� j� VLWXDomR� GH� XP� MRYHP� DGPLUDGRU� GH� XP� IDPRVR� DVWUR� GRFLQHPD�TXH�WHQKD�YLVWR�WRGRV�RV�VHXV�ILOPHV��OLGR�WRGRV�RV�YROXPHV�GH�VHX�PDWHULDOELRJUiILFR��H�GHFRUDGR�VXDV�SDUHGHV�FRP�UHWUDWRV�GH�VHX�DVWUR��7RGDYLD�� WRGR�HVVHFRQKHFLPHQWR� QXQFD� SRGHUi� FKHJDU� DR� WLSR� GH� UHODFLRQDPHQWR� GHVIUXWDGR� SHORILOKR�DGRWLYR�GHVVH�DVWUR��TXH�YLYH�HP�UHODomR�tQWLPD�FRP�HOH��2�FULVWLDQLVPR�UHDOHQYROYH�D�DGRomR�SRU�'HXV�FRPR�VHX�ILOKR��H�UHDOPHQWH�R�YLU�D�FRQKHFr�OR��YHMD�*iO��������5RP������������2��FRQKHFLPHQWR��IRUQHFLGR�SHOD�7RUUH�GH�9LJLD�QXQFD�SRGHVH�LJXDODU�D�HVWH�
$�VHJXQGD�IRUPD�HP�TXH�DV�WHVWHPXQKDV�GH�-HRYi�XVDP�-RmR������p�SDUD�QHJDU�DGLYLQGDGH� GH� &ULVWR�� (ODV� PRVWUDP� TXH� -HVXV� FKDPRX� R� 3DL� GH� �R� ~QLFR� 'HXVYHUGDGHLUR��H� ID]HP�GLVWLQomR�HQWUH� �WX��R�~QLFR�'HXV�YHUGDGHLUR�� H��DTXHOH� TXHHQYLDVWH��-HVXV�&ULVWR���e�FODUR��D�UHODomR�GR�3DL��)LOKR�H�(VStULWR�6DQWR�GHQWUR�GDWULQGDGH�p�XPD�TXHVWmR�TXH�DWp�PHVPR�RV�FULVWmRV�PDLV�RUWRGR[RV�SRGHP�YHU�QRPi[LPR� �FRPR� DWUDYpV� GH� XP� HVSHOKR�� REVFXUDPHQWH��� HQTXDQWR� QyV� GHVHMDPRVDQVLRVDPHQWH�HVWDU�FRP�'HXV�H��Vy�HQWmR��Yr�OR��IDFH�D�IDFH���,�&RU���������
0DV�DJRUD�SRGHPRV�YHU�FODUR�R�VXILFLHQWH�SDUD�VDEHU�TXH�D�6RFLHGDGH�7RUUH�GH9LJLD�HVWi�GLVWRUFHQGR�-RmR������
6H�D�UHIHUrQFLD�DR�3DL�FRPR��R�~QLFR�YHUGDGHLUR�'HXV��VLJQL�ILFDVVH�D�H[FOXVmR
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GR� )LOKR� GD� GLYLQGDGH�� HQWmR� R� PHVPR� SULQFtSLR� GH� LQWHUSUHWDomR� VH� DSOLFDULD� D-XGDV� ��� RQGH� &ULVWR� p� FKDPDGR� �QRVVR� ~QLFR� GRQR� H� VHQKRU�� �7UDGXomR� GR� 1RYR0XQGR��JULIR�DFUHVFHQWDGR��� ,VWR�H[FOXLULD�R�3DL�GR�VHQKRULR�H�GD�SURSULHGDGH��$VWHVWHPXQKDV�IDODP�DLQGD�GR�3DL�FRPR��R�6HQKRU� -HRYi���FRQWXGR�-XGDV���FKDPD-HVXV� GH� QRVVR� �~QLFR�� 6HQKRU�� (� R� (VStULWR� 6DQWR� p� FKDPDGR� �6HQKRU�� HP� ,,&RUtQWLRV�������2EYLDPHQWH��R�XVR�GD�SDODYUD�~QLFR�QmR�p�H[FOXVLYD�FRP�UHIHUrQFLDDR�3DL��DR�)LOKR�H�DR�(VStULWR�6DQWR�� -HVXV�VHQGR�FKDPDGR�QRVVR��~QLFR��6HQKRUQmR�H[FOXL�R�VHQKRULR�GR�3DL�H�GR�(VStULWR�6DQWR��H�R�3DL�VHQGR�FKDPDGR��R�~QLFR�'HXV�YHUGDGHLUR�QmR�H[FOXL�R�)LOKR�H�R�(VStULWR�6DQWR�GD�GLYLQGDGH�
�9HMD� WDPEpP� DV� FRQVLGHUDo}HV� VREUH� *rQHVLV� �������� È[RGR� ������ 6DOPR������,VDtDV������-RmR�������������H�$SRFDOLSVH��������
-RmR������
&RQVHT�HQWHPHQWH��RV�RXWURV�GLVFtSXORV�GL]LDP �OKH��7HPRV�YLVWR�R�6HQKRU��0DV��HOH�OKHV�GLVVH�$�PHQRV� TXH� HX� YHMD� QDV� VXDV�PmRV� R� VLQDO� GRV� SUHJRV� H� SRQKD� R�PHX� GHGR� QR� VLQDO� GRVSUHJRV��H�SRQKD�PLQKD�PmR�QR�VHX�ODGR��FHUWDPHQWH�QmR�DFUHGLWDUHL� �7UDGXomR�GR�1RYR�0XQGR��

2V�FULVWmRV�ID]HP�EHP�HP�GLVFXWLU�HVWD�SDVVDJHP�FRP�DV�WHVWHPXQKDV�GH�-HRYiTXH�QHJDP�TXH�-HVXV�PRUUHX�HP�XPD�FUX]�
1HJDU�TXH�-HVXV�PRUUHX�QD�FUX]�p�XPD�GRXWULQD�EiVLFD�GDV�WHVWHPXQKDV�GH�-HRYi�'H� IDWR��DV� WHVWHPXQKDV�FRQVLGHUDP�TXDOTXHU�XP�TXH�DFUHGLWD�QD� FUX]�XP��IDOVREHDWR� SDJmR��� $R� LQYpV� GLVWR�� D� 6RFLHGDGH� 7RUUH� GH� 9LJLD� HQVLQD� TXH� -HVXV� IRLSUHJDGR� HP� XPD� �HVWDFD� GH� WRUWXUD�� �� XP� SRVWH� YHUWLFDO�� FRPR� XP� PDVWUR� GHEDQGHLUD��VHP�QHQKXPD�WUDYH�KRUL]RQWDO��(P�TXDOTXHU�OXJDU�RQGH�D�SDODYUD�FUX]�pPHQFLRQDGD��HP�RXWUDV�%tEOLDV��D�7UDGXomR�GR�1RYR�0XQGR�XVD�D�H[SUHVVmR� HVWDFD�GHWRUWXUD�
$�LOXVWUDomR�GD�PRUWH�GR�6HQKRU�HP�VHXV�OLYURV�PRVWUDP�-HVXV�FRP�VHXV�EUDoRVFRORFDGRV� MXQWRV�� ORJR�DFLPD�GD�FDEHoD��FRP�XP�~QLFR�FUDYR�SUHJDQGR�DPEDV�DVPmRV�QD�HVWDFD��'XUDQWH� DQRV�� WRGDV� DV�SXEOLFDo}HV�GD�6RFLHGDGH�7RUUH�GH�9LJLDGHVFUHYHUDP�D�PRUWH�GH� -HVXV�GHVWD� IRUPD� �� FRP�XP�~QLFR� FUDYR�SUHJDQGR� VXDVPmRV�D�XPD��HVWDFD�GH�WRUWXUD���0DV��R�TXH�GL]HP�DV�(VFULWXUDV"�(UD�XP�FUDYR�TXHSUHJDYD�DV�PmRV�GH�-HVXV�DFLPD�GH�VXD�FDEHoD��RX��HUDP�GRLV�FUDYRV��TXH�SUHJDYDP
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VXDV�PmRV�QRV�ILQDLV�RSRVWRV�GR�WUDYHVVmR�GD�FUX]"�(P�-RmR��������D�%tEOLD�QRV�GL]TXH�R�DSyVWROR�7RPp�GLVVH�R�TXH�p�UHODWDGR�QR�YHUVtFXOR�DFLPD��0HVPR�QD�%tEOLDGD�7RUUH�GH�9LJLD��7RPp�IDORX�GRV��SUHJRV�� �SOXUDO��QDV�PmRV�GH�-HVXV���QmR�XP~QLFR�SUHJR��FRPR�QDV�LOXVWUDo}HV�GD�7RUUH�GH�9LJLD�
3RUWDQWR��DSHVDU�GH�RV�OtGHUHV�GDV�7HVWHPXQKDV�GH�-HRYi�WHUHP�UHWLUDGR�D�SDODYUDFUX]�GH�VXDV�%tEOLDV��HOHV�VH�GHVFXLGDUDP�HP�QmR�UHWLUDU�R�VHJXQGR�FUDYR�GDV�PmRVGH� -HVXV� �� UHWHQGR�� SRUWDQWR�� D� HYLGrQFLD� GH� TXH� HOH�PRUUHX� SRU� FUXFLILFDomR�� DRLQYpV�GH�SRU�IL[DomR�HP�HVWDFD�GH�WRUWXUD�FRPR�HQVLQDP�
-RmR������
(P�UHVSRVWD�7RPp�GLVVH �OKH��0HX�6HQKRU�H�PHX�'HXV ���7UDGXomR�GR�1RYR�0XQGR��

6LP�� HVWH� YHUVtFXOR� UHDOPHQWH� DSDUHFH� QD� %tEOLD� GDV� 7HVWHPXQKDV� GH� -HRYi�7DOYH]�PXGH� QDV� HGLo}HV� IXWXUDV�� PDV�� HQTXDQWR� DLQGD� HVWLYHU� Oi�� QyV� SRGHPRVLQGLFi�OR� SDUD� DV� WHVWHPXQKDV� GH� -HRYi�� HP� QRVVDV� FRQYHUVDV� D� UHVSHLWR� GDGLYLQGDGH�GH�&ULVWR��7RPp��DSHVDU�GHWHU�GXYLGDGR�SRU�PDLV�WHPSR�TXH�RV�RXWURVDSyVWRORV��ILQDOPHQWH�YHLR�D�DFHLWDU�&ULVWR�FRPR�6HQKRU�H�'HXV���QmR��XP�GHXV�FRPR�RV� OtGHUHV�GD�7RUUH�GH�9LJLD� WrP�WUDGX]LGR�GH� IRUPD�HUU{QHD�HP�-RmR�����PDV��'HXV���FRPR�DV�SDODYUDV�GH�7RPp�GHPRQVWUDP�
$V�WHVWHPXQKDV�GH�-HRYi�DFKDP�HVWH�YHUVtFXOR�PXLWR�GLItFLO�GH�VH�GLVFXWLU�SRUTXHQmR�DGPLWHP�R�VLPSOHV�IDWR�GH�TXH�HOH�GHFODUD�D�GLYLQGDGH�GH�&ULVWR��7LSLFDPHQWH�HODV�WHQWDP�GLVFXWL�OR�GH�GXDV�PDQHLUDV�
3ULPHLUR��D�WHVWHPXQKD�GH�-HRYi�PHQRV�LQVWUXtGD�SRGH�WHQWDU�UHIXWDU�R�YHUVtFXORGL]HQGR�� �7RPp� HVWDYD� DSHQDV� H[FODPDQGR� VXD� VXUSUHVD�� 6H� YtVVHPRV� XP� DPLJRUHWRUQDU� GD� PRUWH�� QyV�� WDPEpP�� GLUtDPRV�� 
RK�� 0HX� 'HXV�
� HP� WRWDO� VXUSUHVD�7RPp�QmR�TXLV�GL]HU�QDGD�FRP�LVVR��
6H�XPD�WHVWHPXQKD�XVDU�HVWD�DERUGDJHP��QyV�GHYHPRV�SHUJXQWDU�OKH���9RFr�HVWiGL]HQGR�TXH�7RPp�HVWDYD�XVDQGR�R�QRPH�GH�'HXV�HP�YmR"�,VWR�VHULD�EODVIrPLD�7RPp�FHUWDPHQWH�QmR�IDULD�LVVR����(QWmR���PRVWUH�OKH��TXH��QR��SUy[LPR��YHUVtFXOR
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-HVXV�FRPHQWRX�R�TXH�7RPp�KDYLD�GLWR��6H�7RPp�WLYHVVH�GLWR��'HXV��HP�YmR��-HVXVFHUWDPHQWH�R� WHULD� UHSUHHQGLGR�SRU� LVVR��PDV��DR� LQYpV��HOH� UHFRQKHFHX�TXH�7RPpWLQKD� ILQDOPHQWH� �DFUHGLWDGR��� $FUHGLWDGR� HP� TXr"�4XH� -HVXV� &ULVWR� p� 6HQKRU� H'HXV�
6HJXQGR��XPD�WHVWHPXQKD�PDLV�VRILVWLFDGD�VHJXLUi�D�DERUGDJHP�VXJHULGD�QD�SiJLQD���� GR� OLYUR� GD� 6RFLHGDGH� 7RUUH� GH� 9LJLD� GH� ������ 5HDVRQLQJ� IURP� WKH� 6FULSWXUHV>5DFLRFtQLRV� j� %DVH� GDV� (VFULWXUDV@�� (OD� PHQFLRQDUi� TXH� R� FDStWXOR� ��� GH� -RmRWHUPLQD�GL]HQGR���HVWHV��SRUpP��HVWmR�HVFULWRV�SDUD�TXH�FUHLDLV�TXH�-HVXV�p�R�&ULVWR�R�)LOKR�GH�'HXV������Y�������3DUD�D�WHVWHPXQKD�GH�-HRYi��R�IDWR�GH�TXH�R�3DL�p�'HXV�H�TXH�-HVXV�p�R�)LOKR�GR�3DL��DXWRPDWLFDPHQWH�QHJD�D�GLYLQGDGH�GR�)LOKR��0DV�LVWRQmR� p� R� TXH� DV� (VFULWXUDV� HQVLQDP�� �9HMD� RV� YHUVtFXORV� UHODFLRQDGRV� DEDL[R��� $WHVWHPXQKD�SRGH�WDPEpP�FLWDU�-RmR��������RQGH�-HVXV�UHIHUH�VH�DR�3DL�FRPR��PHX'HXV���FRPR�D� WmR�IDODGD�SURYD�GH�TXH�-HVXV�QmR�p�'HXV��&RQWXGR��HP�+HEUHXV������R�3DL�FKDPD�R�)LOKR��6HQKRU����REYLDPHQWH�VHP�FRORFDU�HP�G~YLGD�R�IDWR�GHTXH�R�3DL��WDPEpP���p��6HQKRU��
9LVWR� TXH� DV� WHVWHPXQKDV� GH� -HRYi� UHIHUHP�VH� D� -HVXV� FRPR� �XP� GHXV�� HPFRQWUDVWH�FRP�R�3DL��R�TXDO�HOHV�FKDPDP��R�'HXV���YRFr�SRGH�OHYDU�D�WHVWHPXQKDGH�-HRYi�D�SURFXUDU�-RmR�������HP�VXD�SUySULD�7UDGXomR�,QWHUOLQHDU�GR�5HLQR� �������3DODYUD� SRU� SDODYUD� QRV� WH[WRV� JUHJRV� PRVWUDP� TXH� 7RPp� OLWHUDOPHQWH� FKDPRX-HVXV��R�PHX�6HQKRU�H�R�PHX�'HXV��
�9HMD� WDPEpP� *rQHVLV� �������� ,VDtDV� ����� 'DQLHO� ���������� ������ -RmR� ����$SRFDOLSVH� ������� H� RXWURV� YHUVtFXORV� SHUWLQHQWHV� UHODFLRQDGRV� QR� ÌQGLFH� GH$VVXQWRV��

$WRV
$WRV����
3RUTXH��QD�YHUGDGH��-RmR�EDWL]RX�HP�iJXD��PDV�YyV�VHUHLV�EDWL]DGRV�QR�(VStULWR�6DQWR��GHQWURGH�SRXFRV�GLDV�
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�9HMD�DV�FRQVLGHUDo}HV�VREUH�0DWHXV�������TXH�WUDWDP�GR�PHVPR�DVVXQWR��
$WRV����
7RGRV�HOHV�ILFDUDP�FKHLRV�GR�HVStULWR�VDQWR��7UDGXomR� GR�1RYR�0XQGR��
2� OLYUR� GD� 7RUUH� GH� 9LJLD� GH� ������ <RX� &DQ� /LYH� )RUHYHU� LQ� 3DUDGLVH� RQ� (DUWK�3RGHUi�9LYHU�3DUD�6HPSUH�QR�3DUDtVR�QD�7HUUD���GL]���
7RGRV�HOHV�ILFDUDP�FKHLRVGR�HVStULWR�VDQWR
���$W�������(OHV�ILFDUDP�
FKHLRV
�GH�XPD�SHVVRD"�1mR��PDV�ILFDUDPFKHLRV�GD�IRUoD�DWLYD�GH�'HXV��3RUWDQWR��RV�IDWRV�WRUQDP�FODUR�TXH�D�WULQGDGH�QmR�pXP� HQVLQDPHQWR�EtEOLFR����&RPR�R� HVStULWR� VDQWR� SRGHULD� VHU� XPD� SHVVRD�� VHQGRTXH� HQFKHX� FHUFD� GH� ���� GLVFtSXORV� DR� PHVPR� WHPSR"�� �S��������� (� D� QRWD� GHURGDSp� GD� SiJLQD� ��� SHUJXQWD�� �&RPR� R� GHUUDPDPHQWR� GR� HVStULWR� VDQWR� QRVVHJXLGRUHV�GH�-HVXV�SURYD�TXH�HOH�QmR�p�XPD�SHVVRD"�
(VWHV�DUJXPHQWRV�GDV�WHVWHPXQKDV�QmR�SURYDP�QDGD�GLVVR��6H�R�GHUUDPDPHQWR�GR(VStULWR� 6DQWR� �$W�� ������ ������� H� DVVLP� SRU� GLDQWH�� IRVVH� HYLGrQFLD� FRQWUD� VXDSHUVRQDOLGDGH��HQWmR�R�DSyVWROR�3DXOR�WDPEpP�QmR�VHULD�XPD�SHVVRD��SRUTXH�3DXORHVFUHYHX�DFHUFD�GH�VL�PHVPR���HX�HVWHMD�VHQGR�GHUUDPDGR������)LO��������7UDGXomR�GR1RYR� 0XQGR�� H�� ����Mi� HVWRX� VHQGR� GHUUDPDGR����� ���� 7LP�� ����� 7UDGXomR� GR� 1RYR0XQGR���8PD�YH]�TXH�R�DSyVWROR�3DXOR��REYLDPHQWH�XPD�SHVVRD� UHDO��SRGHULD� VHUPHQFLRQDGR�QD�%tEOLD�FRPR�VHQGR��GHUUDPDGR���HQWmR�D�PHVPD�H[SUHVVmR�GL]HQGRUHVSHLWR�DR�(VStULWR�6DQWR�GLILFLOPHQWH�SRGHULD�VHU�XVDGD�FRPR�XPD�SURYD�FRQWUD�DSHUVRQDOLGDGH�GR�(VStULWR�'D� PHVPD� IRUPD�� D� SURIHFLD� GR� $QWLJR� 7HVWDPHQWR� GL]� GH� -HVXV� &ULVWR�� �IXLGHUUDPDGR�FRPR�iJXD���6DO���������7UDGXomR�GR�1RYR�0XQGR���3RU�HVWD�UD]mR��DSOLFDURV�DUJXPHQWRV�GD�7RUUH�GH�9LJLD�IDULDP�WDPEpP�GHOH�XPD�VLPSOHV�IRUoD�LPSHVVRDO�2EYLDPHQWH��HVWH�DUJXPHQWR�p�XPD�LOXVmR�0DV�� H� D� UHVSHLWR� GR� SUREOHPD� GRV� GLVFtSXORV� VHUHP� �FKHLRV�� FRP� R� (VStULWR6DQWR"� $R� LQYpV� GH� VXVWHQWDU� R� TXH� DV� WHVWHPXQKDV� GH� -HRYi� DFUHGLWDP�� HVWHYHUVtFXOR� UHDOPHQWH� SURYD� R� RSRVWR�� D� VDEHU�� TXH� R� (VStULWR� 6DQWR� p� R� SUySULR6HQKRU�'HXV���(OH�p��TXHP��D��WXGR��HQFKH��HP��WRGDV��DV��FRLVDV����(I�����������TXH
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FXPSUH� WXGR�HP� WRGDV�DV� FRLVDV�� �,PSUHQVD�%tEOLFD�%UDVLOHLUD���0HVPR�D�7UDGXomR� GR1RYR�0XQGR�GDV�7HVWHPXQKDV�GH�-HRYi�VH�UHIHUH�D�HOH��TXH�HP�WXGR�SUHHQFKH�HPWRGDV�DV�FRLVDV��HP�(IpVLRV�������3HUJXQWH�j�WHVWHPXQKD�GH�-HRYi�VH�HVWH��HOH��TXHSUHHQFKH�WRGRV�RV�GLVFtSXORV�QmR�p�XPD�SHVVRD�GLYLQD�
$� VHJXLU�� PRVWUH�OKH� TXH� R� (VStULWR� 6DQWR� SRGH� IDODU� �$W�� ������� WHVWHPXQKDU�-RmR����������GL]HU�R�TXH�HOH�RXYH�� �-RmR��������H��VHQWLU�VH�PDJRDGR�� �,V�������7UDGXomR�GR�1RYR�0XQGR��
)LQDOPHQWH��SHoD�OKH�SDUD�OHU�,,�&RUtQWLRV�������$�PDLRU�SDUWH�GDV�WUDGXo}HV�GHVWHYHUVtFXOR�GL]���R�6HQKRU�p�R�(VStULWR���$�%tEOLD�GD�7RUUH�GH�9LJLD�GL]���-HRYi�p�R(VStULWR���2EYLDPHQWH� DV�(VFULWXUDV� HQVLQDP�TXH�R�(VStULWR� 6DQWR� p� XPD�SHVVRDGLYLQD���QLQJXpP�DOpP�GR�SUySULR�'HXV�
�9HMD� WDPEpP� DV� FRQVLGHUDo}HV� VREUH� 0DWHXV� ������ -RmR� ������ $WRV� ������� H� ,&RUtQWLRV�������
$WRV������
'LVVH� HQWmR� 3HGUR�� $QDQLDV�� SRU� TXH� HQFKHX� 6DWDQiV� R� WHX� FRUDomR�� SDUD� TXH� PHQWLVVHV� DR(VStULWR�6DQWR�H�UHWLYHVVHV�SDUWH�GR�SUHoR�GR�WHUUHQR"����1mR�PHQWLVWH�DRV�KRPHQV��PDV�D�'HXV�

&RQYLGH�XPD�WHVWHPXQKD�GH�-HRYi�D�OHU�HVWD�SDVVDJHP��HQWmR�SHUJXQWH�OKH�SDUDTXHP�$QDQLDV�PHQWLX��3HGUR�PHQFLRQD�LVWR�GXDV�YH]HV��HOH�PHQWLX�SDUD�R�(VStULWR6DQWR�� HOH� PHQWLX� SDUD� 'HXV�� ,VWR� UHYHOD� TXH� R� (VStULWR� 6DQWR� p� XPD� SHVVRD� ��&RPR�DOJXpP�SRGHULD�PHQWLU�SDUD�XPD��IRUoD�"����H�TXH�HVWD�SHVVRD�p�'HXV�
9RFr�SRGH�WHU�TXH�OHU�HVWD�SDVVDJHP�YiULDV�YH]HV�FRP�D�WHVWHPXQKD�DQWHV�TXH�HODFRPHFH� D� FRPSUHHQGHU� HVWHV� YHUVtFXORV�� $V� WHVWHPXQKDV� GH� -HRYi� HVWmR� WmRDFRVWXPDGDV�D�SHQVDU�QR�(VStULWR�6DQWR�FRPR��LVWR�����IRUoD�DWLYD�GH�-HRYi����TXHVXDV�PHQWHV�WrP�GLILFXOGDGH�DWp�PHVPR�GH�FRJLWDU�R�SHQVDPHQWR�GR�(VStULWR�6DQWRFRPR�XPD�SHVVRD�
8PD�SDVVDJHP�QmR�VHUi�VXILFLHQWH�SDUD�FRQYHQFHU�D�WHVWHPXQKD�GD�SHUVRQDOLGDGHH� GLYLQGDGH� GR� (VStULWR� 6DQWR�� 9HMD� WDPEpP� QRVVDV� FRQVLGHUDo}HV� VREUH� -RmR�������5RPDQRV����������H�,�&RUtQWLRV�������$�WHVWHPXQKD�SRGH�DLQGD�ID]HU�REMHomRj�SHUVRQDOLGDGH�GR�(VStULWR��GL]HQGR�TXH�R�(VStULWR�6DQWR�SRGH�VHU���GHUUDPDGR���H
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TXH� DV� SHVVRDV� SRGHP� VHU� �FKHLDV�� H� �EDWL]DGDV�� QR� (VStULWR� 6DQWR�� 6H� WDLVDUJXPHQWRV�IRUHP�XVDGRV��YHMD�QRVVDV�FRQVLGHUDo}HV�VREUH�0DWHXV������H�$WRV�����
$WRV��������
$SHGUHMDYDP�� SRLV�� D� (VWrYmR� TXH� RUDQGR�� GL]LD�� 6HQKRU� -HVXV�� UHFHEH� R� PHX� HVStULWR�� (SRQGR�VH�GH� MRHOKRV�� FODPRX�FRP�JUDQGH�YR]��6HQKRU��QmR� OKHV� LPSXWHV� HVWH�SHFDGR��7HQGRGLWR�LVWR��DGRUPHFHX���

$V� WHVWHPXQKDV� GH� -HRYi� QXQFD� VH� GLULJHP� D� -HVXV� HP� RUDomR�� (ODV� IRUDPLQVWUXtGDV� TXH� VXDV� RUDo}HV� GHYHP� VHU� GLULJLGDV� DSHQDV� DR� 3DL� H� TXH� GHYHPFKDPi�OR� �-HRYi��� 6H� XPD� WHVWHPXQKD� IRVVH� RXYLGD� RUDQGR� D� -HVXV�� VHULD� MXOJDGDSRU� XP� &RPLWr� -XGLFLDO� H� GHVDVVRFLDGD�� D� PHQRV� TXH� VH� DUUHSHQGHVVH� GH� VHX�SHFDGR��
0DV� D� SDVVDJHP� GDV� (VFULWXUDV� PHQFLRQDGD� DFLPD� PRVWUD� FODUDPHQWH� (VWrYmRRUDQGR� D� -HVXV�&ULVWR�� R� 6HQKRU� UHVVXUUHWR�� �$�%tEOLD� GDV�7HVWHPXQKDV� GH� -HRYiWURFRX�D�SDODYUD��6HQKRU��QR�Y����SDUD��-HRYi���PDV�R�Y����DLQGD�GL]��-HVXV���
8PD� WHVWHPXQKD� SRGH� DOHJDU� TXH� (VWrYmR� QmR� HVWDYD� RUDQGR� D� -HVXV�� HVWDYDVLPSOHVPHQWH�IDODQGR�FRP�HOH�IDFH�D�IDFH��SRUTXH�WHYH�XPD�YLVmR��1HVWH�FDVR��SHoDj� WHVWHPXQKD�GH� -HRYi� SDUD� OHU� R� FRQWH[WR��$� YLVmR�PHQFLRQDGD� QR� YHUVtFXOR� ��WRPRX� OXJDU�TXDQGR�(VWrYmR�HVWDYD� HP� -HUXVDOpP�� VHQGR� MXOJDGR�SHUDQWH� D� FRUWHGR� 6LQpGULR�� 4XDQGR� GLVVH� DRV� MXGHXV� TXH� WLYHUD� XPD� YLVmR� GH� &ULVWR� QR� FpX� jGLUHLWD� GR�3DL�� HOHV� VH� HQIXUHFHUDP��7HUPLQDGR�R� MXOJDPHQWR�� DUUDVWDUDP�(VWrYmRSDUD�IRUD�GR�UHFLQWR��FRQGX]LUDP�QR�SHODV�UXDV�GD�FLGDGH��HVFROWDUDP�QR�SRU�WRGR�RFDPLQKR�SDUD�IRUD�GD�FLGDGH��Y�������H�HQWmR�R�DSHGUHMDUDP��(VVHV�DFRQWHFLPHQWRV�QDWXUDOPHQWH��WRPDUDP�XP�FRQVLGHUiYHO�HVSDoR�GH�WHPSR��1mR�H[LVWH�LQGLFDomR�GHTXH� HVWD� YLVmR� VH� UHSHWLX� QRYDPHQWH� IRUD� GD� FLGDGH�� 1R� PRPHQWR� GH� VHXDSHGUHMDPHQWR��FHUWDPHQWH�FRPR�DV�(VFULWXUDV�GHFODUDP��HVWDYD�RUDQGR�D�-HVXV�
$WRV���������
3RUTXH�SDUHFHX�EHP�DR�(VStULWR�6DQWR�H�D�QyV�QmR�YRV�LPSRU�PDLRU�HQFDUJR�DOHP�GHVWDV�FRLVDVQHFHVViULDV���4XH��YRV��DEVWHQKDLV��GDV��FRLVDV��VDFULILFDGDV��DRV��tGRORV���H�GR�VDQJXH��H�GD�FDUQH
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VXIRFDGD��H�GD�SURVWLWXLomR��H�GHVWDV�FRLVDV�IDUHLV�EHP�GH�YRV�JXDUGDU��%HP�YRV�Yi�

$V� WHVWHUQXQKDV� GH� -HRYi� XVDP� HVWH� YHUVtFXOR�� MXQWDPHQWH� FRP� UHJXODPHQWRVGLHWpWLFRV� GR� $QWLJR� 7HVWDPHQWR�� SDUD� VXVWHQWDU� D� SURLELomR� GH� VXD� RUJDQL]DomRFRQWUD�WUDQVIXVmR�GH�VDQJXH�
(ODV� YrHP� D� SDVVDJHP� DFLPD� FRPR� XPD� OHL� GH� 'HXV�� HVWHQGHQGR� D� SURLELomRGLHWpWLFD�MXGDLFD�VREUH�DV�FRQJUHJDo}HV�FULVWmV�IXWXUDV��0DV�D�LJUHMD�SULPLWLYD�WUDWDYDHVWD�FDUWD�DSRVWyOLFD�FRPR�XPD�GHWHUPLQDomR�SHUPDQHQWH"�2EYLDPHQWH��D�LGRODWULDp�SHUPDQHQWHPHQWH�SURLELGD��PDV�H� D� UHVSHLWR�GRV�RXWURV�SUHFHLWRV�PHQFLRQDGRVQD�FDUWD"�(�D�UHVSHLWR�GH�VH�RIHUHFHU�FDUQH�DRV�tGRORV"�3DXOR�GLVFXWLX�HVWH�DVVXQWRGHPRUDGDPHQWH� HP� VXD� 3ULPHLUD� &DUWD� DRV� &RUtQWLRV�� LQGLFDQGR� TXH� �XP� tGRORQDGD�p��H�TXH��QmR�VRPRV�SLRUHV�VH�QmR�FRPHUPRV��QHP�PHOKRUHV�VH�FRPHUPRV��(OH�DUJXPHQWD�FRQWUD�FRPHU�WDO�FDUQH��TXDQGR�LVWR�VH�WRUQH�XP�REVWiFXOR�SDUD�RVQRYRV�FUHQWHV�TXH�DSHQDV�UHFHQWHPHQWH�DEDQGRQDUDP�D�DGRUDomR�LGyODWUD���9HMD��&RU�����������0DV��JHUDOPHQWH��RV�FULVWmRV�VmR�OLYUHV�SDUD�FRPHU��GH�WXGR�TXDQWR�VHYHQGH�QR�PHUFDGR��QDGD�SHUJXQWDQGR�SRU�FDXVD�GD�FRQVFLrQFLD��H�SDUD�FRPHU��GHWXGR�R�TXH�SXVHU�GLDQWH�GH�YyV��QD�FDVD�GH�LQFUpGXORV��,�&RU������������
'HVVH�PRGR�� D�SDUWH�GD�FDUWD�GH�$WRV����TXH� VH� UHIHUH�D� FDUQHV�RIHUHFLGDV� DRVtGRORV� QmR�GHYH� WHU� VLGR� YLVWD� FRPR� XPD� GHWHUPLQDomR� SHUPDQHQWH� SDUD� D� LJUHMD�1mR� H[LVWHP� IXQGDPHQWRV�� HQWmR�� SDUD� VH� DILUPDU� TXH� D� GHFODUDomR� DFHUFD� GRVDQJXH�WHP�IRUoD�KRMH�WDPEpP�
0DV��PHVPR�TXH�WHQKD��DV�(VFULWXUDV�HVWmR�UHIHULQGR�VH�D�GLHWD�DOLPHQWDU��H�QmR�DWUDQVIXVmR�GH�VDQJXH��7RPDU�XPD�UHJXODPHQWDomR�GLHWpWLFD�H�HVWHQGr�OD�DR�SRQWRGH�QHJDU�XP�SURFHVVR�PpGLFR�SDUD�VH�VDOYDU�D�YLGD�GH�XP�KRPHP�j�PRUWH�p�ID]HUFRPR�RV� MXGHXV�IDULVHXV�TXH�ILFDUDP�IXULRVRV�TXDQGR�-HVXV�FXURX�XP�KRPHP�QRViEDGR��/XF���������$�FDUWD�SXEOLFDGD�HP���GH�GH]HPEUR�GH������QD�HGLomR�GR�7KH&RQFRUG� 0RQLWRU� �1HZ� +DPSVKLUH�� IDOD� GH� DQFLmRV� GDV� 7HVWHPXQKDV� GH� -HRYiLQWHUURJDQGR�XP�SDFLHQWH�WHUPLQDO�GH�FkQFHU�HP�XP�KRVSLWDO�H�GHVDVVRFLDQGR�R�HPVHX� OHLWR� GH� PRUWH� SRUTXH� DFHLWDUD� XPD� WUDQVIXVmR� GH� VDQJXH�� 1yV� IDFLOPHQWHSRGHUtDPRV� LPDJLQDU� RV� IDULVHXV� ID]HQGR� D�PHVPD� FRLVD� ��PDV� DJLULD� -HVXV� GHVVDIRUPD"
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�9HMD�WDPEpP�DV�FRQVLGHUDo}HV�VREUH�*rQHVLV�����H�/HYtWLFR�����������

5RPDQRV

5RPDQRV������

����RV�TXH�HVWmR�QD�FDUQH�QmR�SRGHP�DJUDGDU�D�'HXV��9yV��SRUpP��QmR�HVWDLV�QD�FDUQH��PDV�QR(VStULWR�� VH� p�TXH�R�(VStULWR�GH�'HXV�KDELWD� HP�YyV��0DV�� VH� DOJXpP�QmR� WHP�R�(VStULWR�GH&ULVWR��HVVH�WDO�QmR�p�GHOH�

(VWD� SDVVDJHP� p� PXLWR� ~WLO� SDUD� GHPRQVWUDU� jV� WHVWHPXQKDV� GH� -HRYi� VXDQHFHVVLGDGH�GH�QDVFHU�GH�QRYR�FRPR�ILOKRV�GH�'HXV��(ODV�HVSHUDP�DJUDGDU�D�'HXVFRP�R� WUDEDOKR� GR� TXDO� VH� RFXSDP��0DV� DLQGD� HVWmR� QD� FDUQH�� H�� SRUWDQWR�� �QmRSRGHP�DJUDGDU�D�'HXV���QmR�LPSRUWDQGR�R�TXDQWR�WUDEDOKHP�
�,QLFLDQGR�FRP�R�YHUVtFXOR����OHLD�FRP�D�WHVWHPXQKD�GH�-HRYi�WRGR�R�FDStWXOR�GH5RPDQRV� ��� HVSHFLDOPHQWH� H� LQFOXVLYH� R� YHUVtFXOR� ���� 9HMD� WDPEpP� QRVVDVFRQVLGHUDo}HV�VREUH�-RmR������

5RPDQRV��������

'R� PHVPR� PRGR� WDPEpP� R� (VStULWR� QRV� DMXGD� QD� IUDTXH]D�� SRUTXH� QmR� VDEHPRV� R� TXHKDYHPRV� GH� SHGLU� FRPR� FRQYpP�� PDV� R� (VStULWR� PHVPR� LQWHUFHGH� SRU� QyV� FRP� JHPLGRVLQH[SULPtYHLV��(�DTXHOH�TXH�HVTXDGULQKD�RV� FRUDo}HV�VDEH�TXDO�p�D�LQWHQomR�GR�(VStULWR��TXH�HOH�VHJXQGR�D�YRQWDGH�GH�'HXV��LQWHUFHGH�SHORV�VDQWRV�

$V�WHVWHPXQKDV�GH�-HRYi�UDUDPHQWH�HQFRQWUDP�HVWD�SDVVDJHP�HP�VHXV��HVWXGRVEtEOLFRV�� SUp�RUJDQL]DGRV� SRUTXH� VHXV� OtGHUHV� SUHIHUHP� VDOWi�OD� RX� LJQRUi�OD�� (ODVLPSOHVPHQWH� QmR� VH� HQFDL[D� HP� VXDV� FRQFHSo}HV� GR� (VStULWR� 6DQWR� FRPR� XPD�FRLVD����XPD��IRUoD�DWLYD��LPSHVVRDO�
&RQYLGH� D� WHVWHPXQKD� GH� -HRYi� D� OHU� HVWHV� YHUVtFXORV� FRP� YRFr�� H� HQWmR� IDoDDOJXPDV�SHUJXQWDV��8PD��IRUoD��SRGH�ID]HU�LQWHUFHVVmR�SRU�QyV"�8PD��IRUoD��WHPPHQWH"� $� SUySULD� 7UDGXomR� GR� 1RYR� 0XQGR� GDV� 7HVWHPXQKDV� GL]� TXH� R� (VStULWR�LPSORUD��SRU�QyV��Y������3RGH�XPD�IRUoD�LPSHVVRDO�LPSORUDU�SRU�SHVVRDV"
�3DUD�DMXGDU�D�WHVWHPXQKD�D�PHGLWDU�PDLV�SURIXQGDPHQWH�VREUH�D�SHUVRQDOLGDGH�HGLYLQGDGH�GR�(VStULWR�6DQWR��FRQYLGH�D�D�FRQVL�GHUDU�WDPEpP�-RmR��������$WRV�����
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���H�,�&RUtQWLRV�������>9HMD�RV�FRPHQWiULRV�VREUH�HVWHV�YHUVtFXORV�@�

5RPDQRV�������

3RUTXH�QHQKXP�GH�QyV�YLYH�SDUD�VL��H�QHQKXP�PRUUH�SDUD�VL��3RLV�VH�YLYHPRV��SDUD�R�6HQKRUYLYHPRV��VH�PRUUHPRV��SDUD�R�6HQKRU�PRUUHPRV��'H�VRUWH�TXH��TXHU�YLYDPRV�TXHU�PRUUDPRV�VRPRV�GR�6HQKRU��3RUTXH�Mi�IRL�SDUD�LVWR�PHVPR�TXH�&ULVWR�PRUUHX�H�WRUQRX�D�YLYHU��SDUD�VHU6HQKRU�WDQWR�GH�PRUWRV�FRPR�GH�YLYRV�

(VWH�p�XP�H[FHOHQWH�H[HPSOR�SDUD�VH�GHPRQVWUDU�TXH�D�%tEOLD�GDV�7HVWHPXQKDVGH�-HRYi�p�XPD�WUDGXomR�GLVWRUFLGD��FRQWHQGR�YiULRV�YHUVtFXORV�TXH�IRUDP�DOWHUDGRVSDUD�VH�HQFDL[DUHP�QDV�GRXWULQDV�GD�7RUUH�GH�9LJLD�
&RPR�VH� Or�QD�YHUVmR�DFLPD��H�YLUWXDOPHQWH� HP� WRGDV� DV�RXWUDV� WUDGXo}HV�� HVWDSDVVDJHP� PRVWUD� QRVVD� UHODomR� FRP� &ULVWR� WDQWR� QD� YLGD� TXDQWR� QD� PRUWH�� 2YHUVtFXOR���p�ORJLFDPHQWH�OLJDGR�DR�TXH�R�SUHFHGH�QRV�YHUVtFXORV���H����0DV��DJRUD�QRWH� R� TXDQWR� RV� WUDGXWRUHV� GD� 7RUUH� GH� 9LJLD� PXGDUDP� R� YHUVtFXOR� HP� VXDV%tEOLDV�

1HQKXP� GH� QyV�� GH� IDWR�� YLYH� VRPHQWH� SDUD� VL� PHVPR�� H� QLQJXpP� PRUUH� VRPHQWH� SDUD� VLPHVPR��TXHU�YLYDPRV��YLYHPRV�SDUD� -HRYi��TXHU�PRUUDPRV��PRUUHPRV�SDUD� -HRYi��3RUWDQWR�TXHU�YLYDPRV��TXHU�PRUUDPRV��SHUWHQFHPRV�D�-HRYi��3RLV��SDUD�HVWH�ILP�PRUUHX�&ULVWR�H�SDVVRXD�YLYHU�QRYDPHQWH��SDUD�TXH�IRVVH�6HQKRU�WDQWR�VREUH�RV�PRUWRV�FRPR�>VREUH@�YLYHQWHV��5RP���������7UDGXomR�GR�1RYR�0XQGR��

7UDGX]LQGR�D�PHVPD�UDL]�JUHJD�.\ULRV�FRPR��-HRYi��QRV�YHUVtFXORV���H���H�FRPR�6HQKRU��QR����D�7RUUH�GH�9LJLD�ID]�FRP�TXH�R�YHUVtFXOR���QmR�Gr�VHT�rQFLD�OyJLFDDRV�DQWHULRUHV��/HPEUDQGR�TXH�RV� OtGHUHV�GDV�7HVWHPXQKDV�GH�-HRYi�HQVLQDP�TXH�-HRYi��p�R�QRPH�GH�'HXV�3DL�DSHQDV��H�TXH�-HVXV�&ULVWR�p�XP�PHUR�VHU�FULDGR��XPDQMR���SRGHPRV�SHUFHEHU�TXH�HOHV�PXGDUDP�WRWDOPHQWH�R�VHQWLGR�GHVWD�SDVVDJHP�(P�VXD� WUDGXomR��R�REMHWR�GD�GLVFXVVmR��QR� FDVR�'HXV�� SDVVD� D� VHU� XPD�GH� VXDVFULDWXUDV�FRPR�VH�Or�QRV�YHUVtFXORV���H����H�SRUWDQWR�R�YHUVtFXOR���QmR�p�PDLV�OLJDGR�ORJLFDPHQWH��FRP�R�YHUVtFXOR�DQWHULRU��9RFr�QmR�SUHFLVD�VHU�XP�HUXGLWR�HP�JUHJRSDUD�YHU�TXH�DOJXPD�FRLVD�HVWi�HUUDGD�FRP�D�WUDGXomR�GD�6RFLHGDGH�7RUUH�GH�9LJLD�
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1D�%tEOLD�GDV�7HVWHPXQKDV�GH�-HRYi��HP�5RPDQRV���������WHP�VH�D�LPSUHVVmR�GHTXH� VH� HVWi� IDODQGR� GH� GXDV� SHVVRDV� GLIHUHQWHV�� $LQGD�� XPD� UiSLGD� FRQVXOWD� QDSUySULD�7UDGXomR� ,QWHUOLQHDU� GR�5HLQR�GHPRQVWUD� TXH� D�PHVPD�SDODYUD� UDL]��.\ULRV��6HQKRU���� DSDUHFH� HP� WUrV� YHUVtFXORV�� &RP� R� REMHWLYR� GH� VHU� FRQVLVWHQWH�� DWUDGXomR�GHYHULD�XVDU��6HQKRU��SRU�WRGD�D�SDVVDJHP�
0DV�SRU�TXH�RV� WUDGXWRUHV�GD�6RFLHGDGH�7RUUH�GH�9LJLD�QmR� WUDGX]LUDP�.\ULRVFRPR��-HRYi��HP�WRGRV�RV�WUrV�YHUVtFXORV"�3RUTXH�GHVWD�IRUPD�VH�OHULD���1HQKXPGH�QyV�� GH� IDWR�� YLYH� VRPHQWH� SDUD� VL�PHVPR�� H� QLQJXpP�PRUUH� VRPHQWH� SDUD� VLPHVPR��TXHU�YLYDPRV��YLYHPRV�SDUD�-HRYi��TXHU�PRUUDPRV��PRUUHPRV�SDUD�-HRYi�3RUWDQWR��TXHU�YLYDPRV��TXHU�PRUUDPRV��SHUWHQFHPRV�D�-HRYi��3RLV�SDUD�HVWH�ILPPRUUHX�&ULVWR� H� SDVVRX� D� YLYHU� QRYDPHQWH�� SDUD� TXH� IRVVH� -HRYi� WDQWR� VREUH� RVPRUWRV� FRPR� VREUH� RV� YLYHQWHV�� �� XP� SHQVDPHQWR� WRWDOPHQWH� LQDFHLWiYHO� QDWHRORJLD�GD�7RUUH�GH�9LJLD�
'H�PXLWDV�RXWUDV�PDQHLUDV��D�7UDGXomR�GR�1RYR�0XQGR�GLVWRUFH�YHUVtFXORV�SDUDVH� HQFDL[DUHP�QD�GRXWULQD�GD� RUJDQL]DomR��$R� LQYpV� GH� VHU� FKDPDGD� D� YHUVmR�GD%tEOLD�GD�7RUUH�GH�9LJLD��HOD�GHYHULD�VHU�FKDPDGD�VXD�SHUYHUVmR�GD�%tEOLD�
�9HMD�WDPEpP�QRVVR�FDStWXOR�����$�%tEOLD�4XH�DV�7HVWHPXQKDV�GH�-HRYi�8VDP���

��&RULQWLRV

��&RULQWLRV�����

5RJR�YRV��LUPmRV��HP�QRPH�GH�QRVVR�6HQKRU�-HVXV�&ULVWR��TXH�VHMDLV�FRQFRUGHV�QR�IDODU��H�TXHQmR�KDMD�GLVVHQV}HV�HQWUH�YyV��DQWHV�XQLGRV�QR�PHVPR�SHQVDPHQWR�H�QR�PHVPR�SDUHFHU�

$�6RFLHGDGH�7RUUH�GH�9LJLD�XVD�HVWH�YHUVtFXOR�SDUD�LPSRU�VREUH�VHXV�VHJXLGRUHVXP�JUDX�GH�FRQIRUPLGDGH�TXDVH�LQDFUHGLWiYHO�SDUD�QyV��0DV��DR�LQYpV�GH�VH�LUULWDUFRP�LVVR��DV� WHVWHPXQKDV�RUJXOKDP�VH�GH�VXD� WRWDO�REHGLrQFLD�j�6RFLHGDGH��FRPRHYLGrQFLD� GH� TXH� VmR� RV� ~QLFRV� FULVWmRV� YHUGDGHLURV�� SRUTXH� Vy� HQWUH� HODV� �WRGRVIDODP�GH�DFRUGR��H�VmR��XQLGDV�QD�PHVPD�PHQWH�H�QD�PHVPD�PDQHLUD�GH�SHQVDU���,&RU��������7UDGXomR�GR�1RYR�0XQGR��
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6mR�HVSHFLDOPHQWH�LQVWUXtGDV�D��QmR�DFHLWDU�RX�OHU�D�OLWHUDWXUD�UHOLJLRVD�GDV�SHVVRDVTXH� HQFRQWUDP�� �$� 6HQWLQHOD�� HGLomR� QRUWH�DPHULFDQD�� ���������� S������ QmR� GDURXYLGRV� D� �FUtWLFDV� FRQWUD� D� RUJDQL]DomR� GH� -HRYi�� �$� 6HQWLQHOD�� HGLomRQRUWH�DPHULFDQD�� ���������� S�� ���� H� QmR� SURIHULU� SDODYUDV� �H[SUHVVDQGR� FUtWLFDV� jPDQHLUD� SHOD� TXDO� RV� DQFLmRV� GHVLJQDGRV� HVWmR� OLGDQGR� FRP� RV� SUREOHPDV�� �$6HQWLQHOD�� HGLomR� QRUWH�DPHULFDQD�� ���������� S�� ����� $V� WHVWHPXQKDV� GHYHP� DWpPHVPR� �HYLWDU� SHQVDPHQWRV� LQGHSHQGHQWHV���� TXHVWLRQDQGR� R� FRQVHOKR� TXH� pIRUQHFLGR� SHOD� YLVtYHO� RUJDQL]DomR� GH� 'HXV��� H� �OXWDU� FRQWUD� SHQVDPHQWRVLQGHSHQGHQWHV���$�6HQWLQHOD��HGLomR�QRUWH�DPHULFDQD������������S����������
0DV�� TXLV� R� DSyVWROR� 3DXOR�� DR� HVFUHYHU� DRV� FRUtQWLRV�� GL]HU� TXH� GHYHULDP� QmRDSHQDV�WHUPLQDU�FRP�VXDV�GLYLV}HV�FLVPiWLFDV��PDV�WDPEpP�VXEPHWHU�VH�WRWDOPHQWHD�DOJXQV�OtGHUHV�KXPDQRV��HP�LQTXHVWLRQiYHO�REHGLrQFLD���FRPR�URE{V�VHP�PHQWH"'LILFLOPHQWH��2XWUD�FDUWD�GH�3DXOR�DRV�URPDQRV�UHYHOD�TXH�H[LVWLD�HVSDoR�VXILFLHQWHSDUD�OLEHUGDGH�LQGLYLGXDO�QD�LJUHMD�SULPLWLYD�

8P�DFKD�TXH�SRGH�FRPHU�GH� WXGR��DR�SDVVR�TXH�R� IUDFR�Vy�FRPH�YHUGXUD��4XHP�FRPH�QmRGHVSUH]H�DTXHOH�TXH�QmR�FRPH��H�DTXHOH�TXH�QmR�FRPH�QmR�FRQGHQH�DTXHOH�TXH�FRPH��SRUTXH'HXV�R�DFROKHX����+�i�TXHP�IDoD�GLIHUHQoD�HQWUH�GLD�H�GLD�H�Ki�TXHP�DFKH�WRGRV�RV�GLDV�LJXDLV�FDGD�XP�VLJD�VXD�SUySULD�FRQYLFomR��5RP������ ����$�%tEOLD�GH�-HUXVDOpP��

&RPR�FULVWmRV��QyV�GHYHPRV�FHUWDPHQWH�HVWDU�XQLGRV�QR�IXQGDPHQWR�GH�QRVVD�Ip�WRGRV�XQLGRV�HP�VHJXLU�D�&ULVWR�FRPR�6HQKRU�H�WHQGR�R�FRPR�QRVVR�6DOYDGRU��PDVH[LVWLQGR� WDPEpP� HVSDoR�SDUD� GLYHUVLGDGH�� 3RGHUtDPRV� DWp�PHVPR� GLVFRUGDU� HPTXHVW}HV� D� SRQWR� GH� H[LJLU� XPD� UHXQLmR�� VHP� D� SUHVHQoD� GRV� TXH� WrP� RSLQLmRGLIHUHQWH�� 3RU� H[HPSOR�� VHULD� GLItFLO� SDUD� DTXHOHV� TXH� FRPHP� FDUQH� H� SDUD� RVYHJHWDULDQRV� FRPSDUWLOKDU�GH�XP�EDQTXHWH�� H� DTXHOHV� TXH�QmR�REVHUYDP�XP� �GLDVDQWR���HP�SDUWLFXODU��QRUPDOPHQWH�QmR�SDUWLFLSDULDP�GR�FXOWR� FRP�RXWURV�TXH�RFHOHEUDP��0DV� WDLV� GLVFRUGkQFLDV� QmR� GHYHULDP� SHUPLWLU� TXH� VH� TXHEUH� R� HOR� GHDPRU�TXH�QRV�XQH�FRPR�LUPmRV�H�LUPmV�HP�&ULVWR��0HVPR�TXH�QRVVR�LUPmR�SHQVHGH�PDQHLUD�GLIHUHQWH�VREUH�FHUWRV�DVVXQWRV��QyV�GHYHUtDPRV�DFROKHU��R� IUDFR� VHPGLVFXWLU�VXDV�RSLQL}HV���5RP���������$�%tEOLD�GH�-HUXVDOpP����0RVWUH�j��WHVWHPXQKD��GH
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-HRYi�TXH�LVVR�QmR�p�FRQIRUPLGDGH��PDV�DPRU��TXH�p��R�SHUIHLWR�YtQFXOR�GH�XQLmR��&RO��������7UDGXomR�GR�1RYR�0XQGR��
$R�GLVFXWLU�VREUH�HVWH�SUREOHPD�FRP�D�WHVWHPXQKD��YRFr�GHYH�DGPLWLU�OLYUHPHQWHTXH�RV�FULVWmRV�ODPHQWDP�DV�GLYLV}HV�TXH�LQIHVWDP�D�LJUHMD��$OJXPDV�GHVVDV�GLYLV}HVVmR� GHYLGDV� D� WUDGLo}HV� TXH� VH� GHVHQYROYHUDP� DWUDYpV� GRV� VpFXORV� HP� GLIHUHQWHVORFDOLGDGHV� GHYLGR� j� VHSDUDomR� JHRJUiILFD� H� EDUUHLUDV� LGLRPiWLFDV�� 2XWUDV� VmR� RUHVXOWDGR�GH�GLIHUHQoDV�VLQFHUDV�GH�RSLQLmR�HQWUH�KRPHQV�TXH�LJXDOPHQWH�UHVSHLWDPD�%tEOLD�H�DFHLWDP�R�VHQKRULR�GH�&ULVWR��PDV�TXH�FKHJDUDP�D�GLIHUHQWHV�FRQFOXV}HVQDV� iUHDV� VREUH� R� TXH� D� (VFULWXUD� IDOD� DPELJXDPHQWH� RX� QDGD�IDOD�� $� VROXomR�HQWUHWDQWR�� QmR� UHSRXVD� VREUH� DOJXQV� OtGHUHV� GH� RUJDQL]Do}HV� TXH� VH� OHYDQWDP� HDQXQFLDP�DR�PXQGR���7RGRV�GHYHP�FRQFRUGDU�FRQRVFR��$VVLP�QyV�WHUHPRV�WRGRV
XPD�PHQWH
�FRPR�YHUGDGHLURV�FULVWmRV���(VWD�DERUGDJHP�IRL�WHQWDGD�PXLWDV�YH]HV�H�LVWR�OHYD��DSHQDV��D�GLYLV}HV�DLQGD�PDLV�SURIXQGDV��'H�IDWR��H[LVWHP�YiULRV�JUXSRVUHOLJLRVRV� H[FOXVLYLVWDV� TXH� VH� GHFODUDP� �RV� ~QLFRV� FULVWmRV� YHUGDGHLURV��� D6RFLHGDGH� 7RUUH� GH� 9LJLD� p� DSHQDV� XPD� HQWUH� PXLWDV�� (QFRQWUDU� DTXHOHV� TXHFRQFRUGDP�FRP�YRFr��H�HQWmR�H[FOXLU�R� UHVWR�GR�PXQGR��QmR�p� D� IyUPXOD�SDUD� DYHUGDGHLUD�XQLGDGH�FULVWm�
6XJLUD�WDPEpP�j�WHVWHPXQKD�TXH�REVHUYH�XPD�iUHD�QD�TXDO�D�6RFLHGDGH�7RUUH�GH9LJLD�YLROD�HVSHFLILFDPHQWH�D�DGPRHVWDomR�EtEOLFD��$�TXHVWmR�GRV�IHULDGRV�RX�GLDVVDQWRV�� &RPR� QyV� QRWDPRV� DFLPD�� 5RPDQRV� ������� Gi� PDUJHP� SDUD� FULVWmRVLQGLYLGXDOPHQWH�REVHUYDUHP�GLDV�HVSHFLDLV�TXH�RXWURV�FULVWmRV�WDOYH]�QmR�REVHUYHP�$LQGD� DVVLP�� DV� WHVWHPXQKDV� GH� -HRYi� TXH� RXVDUHP� FHOHEUDU�1DWDO� RX�3iVFRD� RX'LD�GH�$omR�GH�*UDoDV� �RX�PHVPR�'LD�GDV�0mHV��� VmR� LPHGLDWDPHQWH� FRORFDGDVHP�MXOJDPHQWR�SHUDQWH�XP�&RPLWr�-XGLFLDO�H�GHVDVVRFLDGDV���WRWDOPHQWH�VHSDUDGDVGRV�DPLJRV�H�GD�IDPtOLD�
�3DUD�PDLRUHV�FRQVLGHUDo}HV�VREUH�D�FRQIRUPLGDGH�GDV�WHVWHPXQKDV�GH�-HRYi�QDVLQVWUXo}HV�GD�6RFLHGDGH�7RUUH�GH�9LJLD��YHMD�0DWHXV��������H�$SRFDOLSVH�������

��&RUtQWLRV������

2X�QmR� VDEHLV� TXH� R� YRVVR� FRUSR� p� VDQWXiULR� GR�(VStULWR� 6DQWR�� TXH� KDELWD� HP� YyV�� R� TXDOSRVVXLV�GD�SDUWH�GH�'HXV��H�TXH�QmR�VRLV�GH�YyV�PHVPRV"
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8VH�D�VHJXLQWH�DUJXPHQWDomR�TXDQGR�GLVFXWLU�FRP�XPD� WHVWHPXQKD�GH� -HRYi��DUHVSHLWR�GD�GLYLQGDGH�GR�(VStULWR�6DQWR�
$R� ODGR� GR� WHPSOR� GR� YHUGDGHLUR� 'HXV� QD� DQWLJD� -HUXVDOpP�� DV� (VFULWXUDVPHQFLRQDP�PXLWRV� RXWURV� WHPSORV� �� SRU� H[HPSOR�� R� WHPSOR� GH�'DJRP� �,� 6DP�������R� WHPSOR�GH� -~SLWHU� �$W�� ��������R� WHPSOR�GH�'LDQD� �$W�� �������� H�DVVLP�SRUGLDQWH��&DGD� XP� HUD� R� WHPSOR� GH� DOJXpP��RX�GR�'HXV�YHUGDGHLUR�RX� GH� XP�GHXVIDOVR�� 0DV� D� %tEOLD� WDPEpP� PRVWUD� TXH� R� FRUSR� ItVLFR� GH� FDGD� FULVWmRLQGLYLGXDOPHQWH�VH� WRUQD�XP�WHPSOR��7HPSOR�GH�TXHP"�8P��WHPSOR�GR�(VStULWR6DQWR���,�&RU��������
1mR�UHFRQKHFHQGR�R�(VStULWR�6DQWR�FRPR�XPD�SHVVRD��D�VDEHU��R�SUySULR�'HXV�RV� VHJXLGRUHV� GD� 7RUUH� GH� 9LJLD� DFKDP� LPSRVVtYHO� GH� VH� FRPSUHHQGHU� HVWHVHQVLQDPHQWRV�GDV�(VFULWXUDV��TXH�'HXV�VH�WRUQD�SHUVRQDOLGDGH�SUHVHQWH�GHQWUR�GHFDGD�FUHQWH��$LQGD�DVVLP��VXD�SUySULD�7UDGXomR�,QWHUOLQHDU�GR�5HLQR��WUDGX]LGD�GR�JUHJRSDODYUD�SRU�SDODYUD��GL]�������R�VHX�FRUSR�KDELWDomR�GLYLQD�GR�HVStULWR�VDQWR�TXH�HVWiHP�YyV�HP�����2EYLDPHQWH��HVWDV�SDODYUDV�LQGLFDP�TXH�R�(VStULWR�6DQWR�p�GLYLQR�HTXH�HOH�KDELWD�QRV�FULVWmRV�
$�SURPHVVD�GHVWH� UHODFLRQDPHQWR� tQWLPR�FRP�'HXV� IRL�GDGD�SRU� -HVXV�TXDQGRHOH�GLVVH�������(X�SHGLUHL�DR�3DL�H�HOH�GDUi�D�YRFrV�RXWUR�&RQVRODGRU��H�(VWH�QXQFDGHL[DUi� YRFrV��e� R�(VStULWR� 6DQWR�� R�(VStULWR� TXH� FRQGX]� D� WRGD� YHUGDGH�� �-RmR����������2�1RYR�7HVWDPHQWR�9LYR���2UH�SDUD�TXH�DV�WHVWHPXQKDV�GH�-HRYi�YHQKDPD�FRQKHFHU�D�'HXV�GHVWD�IRUPD�tQWLPD�
�9HMD�WDPEpP�DV�FRQVLGHUDo}HV�VREUH�-RmR��������H�$WRV��������

��&RULQWLRV����

7RGDYLD�SDUD�QyV�Ki�XP�Vy�'HXV��R�3DL��GH�TXHP�VmR�WRGDV�DV�FRLVDV�H�SDUD�TXHP�QyV�YLYHPRV�H�XP�Vy�6HQKRU��-HVXV�&ULVWR��SHOR�TXDO�H[LVWHP�WRGDV�DV�FRLVDV��H�SRU�HOH�QyV�WDPEpP�

�([LVWH�VRPHQWH�XP�'HXV���GL]�D�WHVWHPXQKD�GH�-HRYi�XVDQGR�HVWH�YHUVtFXOR���HTXHP�p�HOH"�2�3DL��3RUWDQWR��-HVXV�QmR�p�'HXV���(QWUHWDQWR��H[LVWH�XPD�EUHFKD�HPVXD� OLQKD� GH� SHQVDPHQWR�� 1mR� D� GHL[H� SDUD� Oi�� IDoD�D� DSOLFDU� D� PHVPD� OLQKD� GHUDFLRFtQLR�DR�UHVWR�GR�YHUVtFXOR��'HVWD�IRUPD�HOD�WHUi�TXH�GL]HU��H[LVWH�VRPHQWH�XP6HQKRU�� H� TXHP� p� HOH"� -HVXV� &ULVWR�� (QWmR� R� 3DL� QmR� p� 6HQKRU��� e� FODUR�� DWHVWHPXQKD�GH�-HRYi�QmR�TXHU�FKHJDU�D�HVWD�FRQFOXVmR��SRUTXH�VHPSUH�IDOD�GH�-HRYi
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FRPR��6HQKRU���0RVWUH�OKH� TXH� QmR�SRGH� KDYHU� XP� VHP�R�RXWUR��(OD� QmR�SRGHID]HU�FRP�TXH�D�SULPHLUD�PHWDGH�GR�YHUVtFXOR�H[FOXD�-HVXV�FRPR�'HXV��VHP�ID]HUFRP�TXH�D�VHJXQGD�PHWDGH�H[FOXD�R�3DL�GH�VHU�6HQKRU�
2�IDWR�p�TXH�DV�(VFULWXUDV�XVDP�RV�WHUPRV�'HXV�H�6HQKRU�YLUWXDOPHQWH�GH�PRGRLQWHUFDPELiYHO��2V�YiULRV�IDOVRV�GHXVHV�VmR�FKDPDGRV�GH��GHXV��H��VHQKRU���2�3DLp�FKDPDGR�GH��'HXV�H�6HQKRU��H�DR�)LOKR�WDPEpP�VH�DSOLFDP�DPERV�RV�WHUPRV��2DSyVWROR�7RPp�VH�GLULJLX�D�-HVXV�FRPR��PHX�6HQKRU�H�PHX�'HXV���-RmR���������2VOtGHUHV�GD�7RUUH�GH�9LJLD�WrP�HQVLQDGR�VHXV�GLVFtSXORV�D�YHUHP�HP���&RUtQWLRV����XP�FRQWUDVWH�TXH�QmR�H[LVWH�
�9HMD� WDPEpP� DV� FRQVLGHUDo}HV� VREUH� ,VDtDV� ����� -RmR� ����� ������ ������� H$SRFDOLSVH��������
��&RUtQWLRV�����
4XHUR�� SRUpP�� TXH� VDLEDLV� TXH� &ULVWR� p� D� FDEHoD� GH� WRGR� KRPHP�� R� KRPHP� D� FDEHoD� GDPXOKHU��H�'HXV�D�FDEHoD�GH�&ULVWR�

$V� WHVWHPXQKDV� GH� -HRYi� WDPEpP� XVDP� HVWHV� YHUVtFXORV� HP� VXDV� WHQWDWLYDV� GHQHJDU�D�GLYLQGDGH�GH� -HVXV�&ULVWR��0DV�HVWD�SDVVDJHP�QmR� VXVWHQWD� D�GRXWULQD�GD7RUUH� GH� 9LJLD� GH� TXH� &ULVWR� HUD� XP� DQMR� FULDGR� SRU� 'HXV�� (OD� VLPSOHVPHQWHPRVWUD�D�DSOLFDomR�GR�SULQFtSLR�GD�OLGHUDQoD�
'HQWUR�GD�IDPtOLD�KXPDQD��D�FDEHoD�GD�PXOKHU�p�R�KRPHP��,VWR�VLJQLILFD�TXH�DVPXOKHUHV�VmR�XPD�IRUPD�GH�YLGD� LQIHULRU�DR�KRPHP"�$V�PXOKHUHV�VmR�GH�DOJXPDIRUPD� LQIHULRUHV� DRV� KRPHQV"�'H�PDQHLUD� DOJXPD�� (VWH� p� DSHQDV� XP� DUUDQMR� GH'HXV� ��TXH�DOJXpP�DMD�FRPR�FDEHoD��H�HOH�GHVLJQRX�HVWH�SDSHO�DR�KRPHP��'HVWDIRUPD��GHQWUR�GD�GLYLQGDGH�R�3DL�DJH�FRPR�FDEHoD�VHP�GLPLQXLU�D�WRWDO�GLYLQGDGHGR�)LOKR�
�9HMD� WDPEpP� QRVVDV� FRQVLGHUDo}HV� VREUH� ,VDtDV� ����� -RmR� ����� ������� &RORVVHQVHV������H�$SRFDOLSVH��������

&RORVVHQVHV

&RORVVHQVHV�����
2�TXDO�p�LPDJHP�GR�'HXV�LQYLVtYHO��R�SULPRJrQLWR�GH�WRGD�D�FULDomR�

$V� WHVWHPXQKDV�GH� -HRYi�FLWDP� WDPEpP�HVWH� YHUVtFXOR�SDUD� �SURYDU��TXH� -HVXV&ULVWR�QmR�p�'HXV��PDV�VLP�R�SULPHLUR�DQMR�TXH�'HXV�FULRX��(QWUHWDQWR��D�SDODYUD
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SULPRJrQLWR�QD�%tEOLD�TXHU�GL]HU�QHFHVVDULDPHQWH�R�SULPHLUR�TXH�QDVFHX�RX�TXH� IRLFULDGR"�$EVROXWDPHQWH�QmR��2�WHUPR�p�IUHT�HQWHPHQWH�XVDGR�QDV�(VFULWXUDV�SDUDVLJQLILFDU� SULRULGDGH� HP� LPSRUWkQFLD� RX� SRVLomR�� PDLV� TXH� XPD� RUGHP� GHQDVFLPHQWR�
3RU� H[HPSOR�� SHoD� j� WHVWHPXQKD�SDUD� VH�GLULJLU� DR�6DOPR��������(VWH� YHUVtFXORIDOD�D�UHVSHLWR�GR�UHL�'DYL��TXH�HUD�R�PDLV�QRYR��RX�R�~OWLPR�QDVFLGR�GH�-HVVp���WmRGLVWDQWH�TXDQWR�SRGHULD�HVWDU�GH�VHU�OLWHUDOPHQWH�SULPRJrQLWR��0DV�QRWH�R�TXH�'HXVGL]� VREUH� HOH� QR� 6DOPR�� �7DPEpP�� HX� PHVPR� R� FRORFDUHL� FRPR� SULPRJpQLWR��7UDGXomR�GR�1RYR�0XQGR���&ODUDPHQWH��'HXV�QmR�UHYHUWHX�D�RUGHP�GR�QDVFLPHQWRGH�'DYL��HOH�QmR�HVWDYD�IDODQGR�D�UHVSHLWR�GH�RUGHP�GH�QDVFLPHQWR��2�TXH�R�6DOPRTXLV�GL]HU�HUD�TXH�R�UHL�'DYL�VHULD�HOHYDGR�HP�SRVLomR��DFLPD�GRV�RXWURV��j�SRVLomRSUHHPLQHQWH�
3DUD�GHPRQVWUDU�TXH�R�WHUPR�p�XVDGR�QHVWH�VHQWLGR�TXDQGR�IDODQGR�VREUH�&ULVWRHP� &RORVVHQVHV� ������ SHoD� j� WHVWHPXQKD� SDUD� ROKDU� R� FRQWH[WR�� ,QGLTXH�SDUWLFXODUPHQWH�� R� YHUVtFXOR� ���� R� TXDO� LGHQWLILFD� &ULVWR� FRPR� D� �FDEHoD�� H� �RSULPRJrQLWR��SDUD�TXH�HOH�WHQKD��SULPD]LD�HP�WRGDV�DV�FRLVDV��
$LQGD� HP�&RORVVHQVHV�� YRFr� SRGH� FRPHQWDU� D� UHVSHLWR� GD� GLYLQGDGH� GH� &ULVWROHQGR�R�FDStWXOR����YHUVtFXOR�����3RUTXH�QHOH�KDELWD�FRUSRUDOPHQWH�WRGD�D�SOHQLWXGHGD�GLYLQGDGH��
�9HMD� DV� FRQVLGHUDo}HV� VREUH� ,VDtDV� �����'DQLHO� ���������� ������ -RmR� ����� ������$SRFDOLSVH��������H�RXWURV�YHUVtFXORV�UHODFLRQDGRV�QR�ÌQGLFH�GH�$VVXQWRV��
&RORVVHQVHV����
3RUTXH�QHOH�KDELWD�FRUSRUDOPHQWH�WRGD�D�SOHQLWXGH�GD�GLYLQGDGH�

(VWH�p�XP�WH[WR�TXH�GHYHULD�GHILQLWLYDPHQWH�VHU�XVDGR�TXDQGR�FRPSDUWLOKDU�FRPXPD� WHVWHPXQKD� GH� -HRYi� D� UHVSHLWR� GDV� HYLGrQFLDV� �QD� IRUPD� GDV� (VFULWXUDV6DJUDGDV��GH�TXH�-HVXV�&ULVWR�p�'HXV��/HU�HVWH�YHUVtFXOR�HP�YiULDV�WUDGXo}HV�SRGHVHU�SURYHLWRVR���3RUTXH�QHOH�KDELWD�FRUSRUDOPHQWH�WRGD�D�SOHQLWXGH�GD�GLYLQGDGH��,PSUHQVD�%tEOLFD�%UDVLOHLUD����3RUTXH� HP�&ULVWR� UHVLGH� WXGR�GH�'HXV� HP�XP� FRUSRKXPDQR���%tEOLD�9LYD�����1HOH�WRGD��D��SOHQLWXGH�GD��GLYLQGDGH�p�UHVLGHQWH�HP�IRUPD
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FRUSyUHD�� �7KH� %LEOH� LQ� /LYLQJ� (QJOLVK� >� $� %tEOLD� HP� ,QJOrV� 9LYR@�� WUDGX]LGD� SRU6WHYHQ�7�%\LQJWRQ��SXEOLFDGD�SHOD�6RFLHGDGH�7RUUH�GH�9LJLD��������
$�7UDGXomR�GR�1RYR�0XQGR�GD�7RUUH�GH�9LJLD� WHQWD�GLOXLU�D�PHQVDJHP�GHVWHYHUVtFXOR� WUDGX]LQGR�GD� VHJXLQWH� IRUPD�� �3RUTXH� p� QHOH� TXH�PRUD� FRUSRUDOPHQWHWRGD�D�SOHQLWXGH�GD�TXDOLGDGH�GLYLQD���0DV�D�HGLomR�GH�UHIHUrQFLD��QRWD�GH�URGDSp��HD�YHUVmR�LQWHUOLQHDU�GH�VXD�%tEOLD�DGPLWHP�TXH�D�SDODYUD�JUHJD�TXH�WUDGX]LUDP�FRPR�TXDOLGDGH�GLYLQD��OLWHUDOPHQWH�VLJQLILFD��GLYLQGDGH��
�9HMD�WDPEpP�DV�FRQVLGHUDo}HV�VREUH�,VDtDV�����-RmR������������$SRFDOLSVH�������H�RXWUDV�UHIHUrQFLDV�UHODFLRQDGDV�QR�ÌQGLFH�GH�$VVXQWRV��
,,�7LPyWHR��������
7RGD�(VFULWXUD�p�LQVSLUDGD�SRU�'HXV�H�SURYHLWRVD�SDUD�HQVLQDU��SDUD� UHSUHHQGHU��SDUD�HQGLUHLWDUDV� FRLVDV�� SDUD� GLVFLSOLQDU� HP� MXVWLoD�� $� ILP� GH� TXH� R� KRPHP� GH� 'HXV� VHMD� SOHQDPHQWHFRPSHWHQWH��FRPSOHWDPHQWH�HTXLSDGR�SDUD�WRGD�ERD�REUD� �7UDGXomR�GR�1RYR�0XQGR��

$V�WHVWHPXQKDV�GH�-HRYi�FRQFRUGDP�HQIDWLFDPHQWH�FRP�HVWD�SDVVDJHP��'H�IDWR�D� FLWDP� PXLWR� IUHT�HQWHPHQWH�� 0DV�� QD� SUiWLFD�� QmR� DFUHGLWDP� UHDOPHQWH� QRVHJXQGR� YHUVtFXOR� SRUTXH� QmR� FUrHP� TXH� XP� KRPHP� GH� 'HXV� VHMD� SOHQDPHQWHFRPSHWHQWH� H� FRPSOHWDPHQWH� HTXLSDGR�� D� PHQRV� TXH� WHQKD� OLYURV� H� UHYLVWDV� GDRUJDQL]DomR�� $� %tEOLD� VR]LQKD� QmR� p� R� EDVWDQWH�� 1yV� FULVWmRV� WDPEpP� WHPRVUHYLVWDV� FULVWmV�� OLYURV�� FRQFRUGkQFLDV�� GLFLRQiULRV� EtEOLFRV�� H� DVVLP� SRU� GLDQWH�9HPRV�HVWD�OLWHUDWXUD�FRPR�SURYHLWRVD�H�LQVWUXWLYD��PDV�QmR�VHQWLPRV�QHFHVVLGDGHGHVVHV� VXSOHPHQWRV� SDUD� HQWHQGHU� D�PHQVDJHP�GR� HYDQJHOKR�� UHFHEHU� D� JUDoD� GH'HXV��H�JDQKDU�D�YLGD�HWHUQD��'H�IDWR��PXLWRV�WrP�WHVWHPXQKDGR�TXH�DSHQDV�DWUDYpVGD�OHLWXUD�GD�%tEOLD�HQFRQWUDUDP�XPD�UHODomR�VDOYDGRUD�FRP�-HVXV�&ULVWR�
3RU�RXWUR�ODGR��DV�WHVWHPXQKDV�DFUHGLWDP�TXH�XPD�SHVVRD�GHYH�WHU�D�OLWHUDWXUD�GHVXD�RUJDQL]DomR�SDUD�TXH�SRVVD�VHU�VDOYD��&RPHQWDQGR�VREUH�RV�SUySULRV�OLYURV�GHHVWXGRV� GDV� (VFULWXUDV�� $� 6HQWLQHOD�� HGLomR� QRUWH�DPHULFDQD� ����������� S������GL]LD�
$GHPDLV��QyV�QmR�DSHQDV�DFKDPRV�TXH�DV�SHVVRDV�QmR�SRGHP�YHU�R�SODQR�GLYLQR�HVWXGDQGR�D%tEOLD�SRU�VL�Vy���PDV��WDPEpP��TXH��VH�DOJXpP��FRORFD��RV�� (VWXGRV��GDV��(VFULWXUDV��j�SDUWH����H�VH
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FRQFHQWUD� DSHQDV� QD� %tEOLD�� DLQGD� TXH� WHQKD� VH� LQWHLUDGR� GD� %tEOLD� SRU� ��� DQRV�� QRVVDH[SHULrQFLD�PRVWUD�TXH�GHQWUR�GH�GRLV�DQRV�HOD�DQGDUi�HP�WUHYDV��3RU�RXWUR�ODGR��VH�WLYHVVH�OLGRVLPSOHVPHQWH�RV�(VWXGRV�GDV�(VFULWXUDV�FRP�VXDV�UHIHUrQFLDV��H�QmR�WLYHVVH�OLGR�QHQKXPD�SiJLQDGD�%tEOLD��HVWDULD�QD�OX]�DR�ILQDO�GRV�GRLV�DQRV�
$V� WHVWHPXQKDV� GH� -HRYi� GH� KRMH� DEDQGRQDUDP� HVVD� RSLQLmR�� WUDGX]LGD� GDVSDODYUDV�GR�VHX�IXQGDGRU�&KDUOHV�7D]H�5XVVHOO��HP�����"�&RPSDUH�DTXHOD�FLWDomRFRP�HVWH�HQXQFLDGR�PDLV�UHFHQWH�SXEOLFDGR�SRU�$�6HQWLQHOD��HGLomR�QRUWH�DPHULFDQD������������S������
2�'HXV�-HRYi�WDPEpP�QRV�GHX�VXD�RUJDQL]DomR�YLVtYHO��VHX��HVFUDYR�ILHO�H�GLVFUHWR���IRUPDGDSRU� DTXHOHV� TXH� VmR� XQJLGRV� SHOR� HVStULWR� SDUD� DMXGDU� FULVWmRV� HP� WRGDV� DV� QDo}HV� DFRPSUHHQGHU�H�DSOLFDU�D�%tEOLD�GD�PDQHLUD�DSURSULDGD�HP�VXDV�YLGDV��$�PHQRV�TXH�HVWHMDPRVHP� FRQWDWR� FRP� HVWH� FDQDO� GH� FRPXQLFDomR� TXH� 'HXV� HVWi� XVDQGR�� QyV� QmR� DOFDQoDUHPRVSURJUHVVR�QD�HVWUDGD�SDUD�D�YLGD��QmR�LPSRUWD�R�TXDQWR�OHLDPRV�D�%tEOLD�
$� LGpLD� p� D� PHVPD�� $V� (VFULWXUDV� LQVSLUDGDV� VR]LQKDV� QmR� ID]HP� XPD� SHVVRD�SOHQDPHQWH�FRPSHWHQWH�H�FRPSOHWDPHQWH�HTXLSDGD���,,�7LP��������DRV�ROKRV�GDVWHVWHPXQKDV�GH�-HRYi�
2�TXH�DFRQWHFH�VH�XPD�WHVWHPXQKD�GH�-HRYi�Or�VRPHQWH�D�%tEOLD��VHP�RV�OLYURV�HUHYLVWDV� GD� 6RFLHGDGH� 7RUUH� GH� 9LJLD"� $� RUJDQL]DomR� IH]� XPD� VXUSUHHQGHQWHUHYHODomR�DFHUFD�GLVWR��TXDQGR�GHFODURX�R�VHJXLQWH�VREUH�VHXV�H[�PHPEURV�
(OHV�GL]HP�TXH�p�VXILFLHQWH� OHU�D�%tEOLD�H[FOXVLYDPHQWH�� VR]LQKRV�RX�HP�SHTXHQRV�JUXSRV�QRODU��0DV�HVWUDQKDPHQWH��DWUDYpV�GH�WDO��OHLWXUD�EtEOLFD���WrP �VH�YROWDGR�SDUD�GRXWULQDV�DSyVWDWDVTXH�HUDP�HQVLQDGDV�QRV�FRPHQWiULRV�GR�FOHUR�FULVWmR�FHP�DQRV�DWUiV���� >$�6HQWLQHOD������������S��������HGLomR�QRUWH�DPHULFDQD@�
(QWmR��D�6RFLHGDGH�7RUUH�GH�9LJLD��SRU�VL�PHVPD��DGPLWH�TXH�DV�WHVWHPXQKDV�GH-HRYi�TXH�FRPHoDP�D�OHU�Vy�D�%tEOLD�SDUDP�GH�DFUHGLWDU�QDV�GRXWULQDV�GD�7RUUH�GH9LJLD�H�UHWRUQDP�jV�GRXWULQDV�HQVLQDGDV�QDV�LJUHMDV�FULVWmV��4XHP�HQWmR�HQVLQD�DV
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GRXWULQDV� YHUGDGHLUDPHQWH� IXQGDPHQWDGDV� QD� %tEOLD"� $� UHVSRVWD� p� yEYLD�� SHODSUySULD�GHFODUDomR�GD�6RFLHGDGH�
+HEUHXV����
0DV�DR�WUD]HU�QRYDPHQWH�R�VHX�SULPRJrQLWR�j�WHUUD�KDELWDGD��HOH�GL]��(�WRGRV�RV�DQMRV�GH�'HXVR�DGRUHP��7UDGXomR�GR�1RYR�0XQGR��HGLo}HV�GH������������������H�������

4XDQGR� DV� HGLo}HV� GD�%tEOLD� GD� 6RFLHGDGH�7RUUH� GH�9LJLD� FLWDGDV� DFLPD� IRUDPLPSUHVVDV��GH�DOJXP�PRGR�HVWD�UHIHUrQFLD�D�-HVXV�&ULVWR�FRQVHJXLX�HVFDSDU�DR�FRUWHGR�FHQVRU��7RGD�RXWUD�PHQomR�GH�DGRUi�OR�IRL�UHPRYLGD�GD�7UDGXomR�GR�1RYR�0XQGR�H[FHWR�HVWD�TXH�SHUPDQHFHX� ��PDV�QmR�SRU�PXLWR��&RPHoDQGR�FRP�D� UHYLVmR�GH������WRGDV�DV�HGLo}HV�IXWXUDV�IRUDP�PXGDGDV�SDUD�TXH�VH� OHLD���(�WRGRV�RV�DQMRVGH�'HXV�R�UHYHUHQFLHP��
2�FRQWH[WR�GHVWH�YHUVtFXOR�p�PXLWR�VLJQLILFDWLYR��(�R�FDStWXOR�LQWHLUR�GH�+HEUHXVp�GHYRWDGR�D�FRQWUDVWDU�-HVXV�&ULVWR�FRP�RV�DQMRV���PRVWUDQGR�D�VXSHULRULGDGH�GR)LOKR�GH�'HXV�VREUH�D�FULDomR�DQJpOLFD��0DV�D�6RFLHGDGH�7RUUH�GH�9LJLD�HQVLQD�TXH-HVXV�&ULVWR�p�XP�DQMR��1mR�p�GH�VH�DGPLUDU�TXH�HOHV�PXGDVVHP�R�YHUVtFXOR���SDUDHOLPLQDU�D�LGpLD�GH�DGRUi�OR�
$� UDL]� JUHJD� DTXL� p� SURVNXQHR�� D� TXDO� SRGH� SURSULDPHQWH� VHU� WUDGX]LGD� SRU�DGRUDomR��RX��UHYHUrQFLD���GHSHQGHQGR�GR� FRQWH[WR� H�� QHVWH� FDVR�� GD� WHQGrQFLDGR� WUDGXWRU�� &RQYLGH� D� WHVWHPXQKD� GH� -HRYi� D� OHU� HP� $SRFDOLSVH� ������� QD� VXDSUySULD� 7UDGXomR� ,QWHUOLQHDU� GR� 5HLQR�� RQGH� D� PHVPD� SDODYUD� SURVNXQHR� p� XVDGD� QRJUHJR� RULJLQDO�� /i� R� DSyVWROR� -RmR� GL]�� �3URVWUHL�PH� SDUD� DGRUDU� >UDL]�� SURVNXQHR@GLDQWH� GRV� SpV� GR� DQMR����0DV� HOH�PH� GL]�� 7RPD� FXLGDGR��1mR� IDoDV� LVVR�� $GRUD>UDL]�SURVNXQHR@�D�'HXV���3RQGHUH�FRP�D�WHVWHPXQKD�GH�-HRYi�TXH�D�DGRUDomR�TXHR� DQMR� UHFXVRX��PDV� GLVVH� D� -RmR� SDUD� GDU� D�'HXV�� p� D�PHVPD� SURVNXQHR�TXH� R� 3DLRUGHQD� TXH� VHMD� GDGD� DR� VHX� )LOKR� -HVXV� &ULVWR� HP�+HEUHXV� ����� (QWmR�� R� )LOKRFHUWDPHQWH�QmR�p�XP�DQMR�
6HULD�DSURSULDGR�GDU�DR�)LOKR�D�PHVPD�KRQRUiYHO� DGRUDomR�TXH�p�GDGD�DR�3DL"'HL[H�-RmR������UHVSRQGHU�D�HVWD�SHUJXQWD����D�ILP�GH�TXH�WRGRV�KRQUHP�DR�)LOKRDVVLP�FRPR�KRQUDP�DR�3DL���4XHP��QmR�KRQUDU��DR�)LOKR���QmR��KRQUD��DR�3DL�TXH�R
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HQYLRX���7UDGXomR�GR�1RYR�0XQGR��
�3DUD� PDLRUHV� LQIRUPDo}HV� VREUH� D� GLYLQGDGH� GH� &ULVWR� H� D� OHJLWLPLGDGH� GHDGRUi�OR�� YHMD� DV� FRQVLGHUDo}HV� VREUH� ,VDtDV� ����� 'DQLHO� ���������� ������ -RmR� �����������H�RXWURV�YHUVtFXORV�FDWDORJDGRV�QR�ÌQGLFH�GH�$VVXQWRV��

$SRFDOLSVH

$SRFDOLSVH������
(LV�TXH�HOH�YHP�FRP�DV�QXYHQV�H�WRGR�ROKR�R�YHUi��H�DTXHOHV�TXH�R� WUDVSDVVDUDP��H� WRGDV�DVWULERV�GD�WHUUD�EDWHUmR�HP�VL�PHVPDV�GH�SHVDU�SRU�FDXVD�GHOH��6LP��DPpP���(X�VRX�R�$OID�H�RÑPHJD���GL]�-HRYi�'HXV���DTXHOH�TXH�p��H�TXH�HUD��H�TXH�YHP��R�7RGR �SRGHURVR�� �7UDGXomR�GR1RYR�0XQGR��

6H� -HVXV� &ULVWR� p� DSUHVHQWDGR� FRPR� �R� $OID� H� R� ÑPHJD�� H� �R� SULPHLUR� H� R~OWLPR���HQTXDQWR�D�7UDGXomR�GR�1RYR�0XQGR�WDPEpP�GL]�TXH�'HXV�-HRYi�p��R�DOID�HR� {PHJD�� H� �R� SULPHLUR� H� R� ~OWLPR��� DV� WHVWHPXQKDV� GH� -HRYi� GHYHP� DGPLWLUWDPEpP�TXH�-HVXV�&ULVWR�p�R�7RGR�3RGHURVR�'HXV���RX�HQWmR�LJQRUDU�DV�(VFULWXUDV�
9RFr�SRGH�GLVFXWLU� HVVHV�YHUVtFXORV� FRP�XPD� WHVWHPXQKD�GD� VHJXLQWH�PDQHLUD�XVDQGR�VXD�SUySULD�7UDGXomR�GR�1RYR�0XQGR�
2�WH[WR�GH�$SRFDOLSVH�������FLWDGR�DFLPD�GL]�TXH�DOJXpP��HVWi�YLQGR���4XHP"�2YHUVtFXOR���GL]�TXH�DOJXpP�TXH�IRL��WUDVSDVVDGR���4XHP�IRL�WUDVSDVVDGR�TXDQGR�IRLSUHJDGR�SDUD�PRUUHU"�-HVXV��0DV�R�YHUVtFXOR���GL]�TXH�R�'HXV�-HRYi�p�TXHP��HVWiYLQGR���e�SRVVtYHO�TXH�H[LVWDP�GRLV�TXH�HVWmR�YLQGR"�1mR��2�YHUVtFXOR���UHIHUH�VH�D�DTXHOH�TXH�HVWi�YLQGR���$SRFDOLSVH�����GL]�FODUDPHQWH�TXH�R�'HXV�-HRYi�p�R�$OID�HR� ÑPHJD�� $JRUD� QRWH� R� TXH� HOH� GL]� HP� $SRFDOLSVH� ���������� �(LV� TXH� YHQKRGHSUHVVD����(X�VRX�R�$OID�H�R�ÑPHJD��R�SULPHLUR�H�R�~OWLPR�����(QWmR��R�'HXV�-HRYiHVWi� YLQGR�GHSUHVVD��0DV� QRWH� D� UHVSRVWD�GDGD� D� HOH� TXDQGR� GL]� LVWR� QRYDPHQWH��6LP�� YHQKR� GHSUHVVD��� �$PpP�� 9HP�� 6HQKRU� -HVXV�� ������� 7UDGXomR� GR� 1RYR0XQGR��
1HVWH�SRQWR�YRFr�SRGH�PHQFLRQDU�TXH�$OID�p�D�SULPHLUD�OHWUD�GR�DOIDEHWR�JUHJR�HQTXDQWR�{PHJD�p�D�~OWLPD��3RU�HVWD�UD]mR���R�$OID�H�R�ÑPHJD��VLJQLILFDP�R�PHVPRTXH��R�SULPHLUR�H�R�~OWLPR��
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(QWmR��QRYDPHQWH�UHIHULQGR�VH�j�7UDGXomR�GR�1RYR�0XQGR��FRQWLQXH�GHVWD�IRUPD�
4XHP�HVWi�IDODQGR�HP�$SRFDOLSVH����"��(VWDV�FRLVDV�GL]�DTXHOH��R�SULPHLUR�H�R~OWLPR� TXH� HVWDYD� PRUWR� H� SDVVRX� D� YLYHU� >QRYDPHQWH@����� 2EYLDPHQWH�� p� -HVXV�4XHP�-HVXV�GHFODURX�VHU�TXDQGR�FKDPRX�D�VL�PHVPR��R�SULPHLUR�H�R�~OWLPR"��)RLGHVWD�PDQHLUD� TXH�R�'HXV�7RGR�3RGHURVR� VH� LGHQWLILFRX�QR�$QWLJR�7HVWDPHQWR�-HVXV�VDELD�TXH�R�DSyVWROR�-RmR��DXWRU�GH�$SRFDOLSVH��H�PDLV�WDUGH�WRGRV�RV�OHLWRUHVGD�%tEOLD� VH� OHPEUDULDP�GHVWHV� YHUVtFXORV�� ����HX� VRX�R�PHVPR�� HX� R� SULPHLUR�� HXWDPEpP�R�~OWLPR��7DPEpP�D�PLQKD�PmR�IXQGRX�D�WHUUD��H�D�PLQKD�GHVWUD�HVWHQGHXRV� FpXV����� �,V������������ (� ����HX� VRX� R� PHVPR�� DQWHV� GH� PLP� 'HXV� QHQKXP� VHIRUPRX��H�GHSRLV�GH�PLP�QHQKXP�KDYHUi��(X��HX�VRX�R�6HQKRU��H�IRUD�GH�PLP�QmRKi�VDOYDGRU���,V����������
1RWH�WDPEpP�TXH�D�H[SUHVVmR�R�SULPHLUR�H�R�~OWLPR�p�XVDGD�HP�UHIHUrQFLD�D�'HXV-HRYi�HP�$SRFDOLSVH���������(X�VRX�R�$OID�H�R�ÑPHJD�R�SULPHLUR�H�R�GHUUDGHLUR��RSULQFtSLR� H� R� ILP��� $LQGD� -RmR� WDPEpP� UHFRUGD�� ����� H� HOH� S{V� VREUH�PLP� D� VXDGHVWUD��GL]HQGR��1mR�WHPDV��HX�VRX�R�SULPHLUR�H�R�~OWLPR��H�R�TXH�YLYH��IXL�PRUWR�PDV�HLV�TXH�HVWRX�YLYR�SHORV�VpFXORV������$SRF�����������
/HPEUH� j� WHVWHPXQKD� GH� -HRYi� TXH� HOD� OHX� HP� VXD� SUySULD� %tEOLD� TXH� R�'HXV-HRYi�p�DTXHOH�TXH�HVWi�YLQGR��DTXHOH�TXH�HVWi�YLQGR�GHSUHVVD��R�$OID�H�R�ÑPHJD��RSULPHLUR�H�R�~OWLPR��H�R�~QLFR�VDOYDGRU��(OD�WDPEpP�OHX�TXH�QRVVR�6DOYDGRU�-HVXV&ULVWR�p�DTXHOH�TXH�HVWi�YLQGR��DTXHOH�TXH�HVWi�YLQGR�GHSUHVVD��R�$OID�H�R�ÑPHJD��RSULPHLUR�H�R�~OWLPR��H�R�~QLFR�6DOYDGRU�
6H�D�WHVWHPXQKD�WLYHU�GLILFXOGDGH�HP�FKHJDU�j�FRQFOXVmR�FHUWD��D�VDEHU��TXH�-HVXV&ULVWR�p�R�'HXV�7RGR�3RGHURVR��SHoD�TXH�OHLD�&RORVVHQVHV�������3RUTXH�p�QHOH�TXHPRUD� FRUSRUDOPHQWH� WRGD� D� SOHQLWXGH� GD� TXDOLGDGH� GLYLQD��� RX�� GH� DFRUGR� FRP� D,PSUHQVD�%tEOLFD�%UDVLOHLUD���SRUTXH�QHOH�KDELWD�FRUSRUDOPHQWH�WRGD�D�SOHQLWXGH�GDGLYLQGDGH��
�9HMD� WDPEpP� DV� FRQVLGHUDo}HV� VREUH�*rQHVLV� �������� È[RGR� �����,VDtDV� ����� H-RmR������
$SRFDOLSVH�����
$R�DQMR�GD� LJUHMD� HP� /DRGLFpLD� HVFUHYH�� ,VWR� GL]� R�$PpP�� D� WHVWHPXQKD� ILHO� H� YHUGDGHLUD�� RSULQFtSLR�GD�FULDomR�GH�'HXV�
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(VWH�YHUVtFXOR�p�XP�GRV�IDYRULWRV�GDV�WHVWHPXQKDV�GH�-HRYi��HP�VXDV� WHQWDWLYDVGH��SURYDU��TXH�-HVXV�&ULVWR�p�XP�VLPSOHV�VHU�FULDGR��R�SULPHLUR�DQMR�TXH�'HXV�IH]��9HMD����HODV�GL]HP���-HVXV�p�R�SULQFtSLR�GD�FULDomR���0DV�GHYHULDP�VHU�FDXWHORVDV�'LUmR� TXH�'HXV�� R� 3DL�� p� TXHP� IDOD� HP� $SRFDOLSVH� ����� H� ������� DLQGD� TXH� HPDPERV�RV�YHUVtFXORV�HOH�FKDPH�D�VL�PHVPR�GH��R�SULQFLSLR���3RUWDQWR���R�SULQFtSLR�GHYH�VLJQLILFDU�DOJR�PDLV�TXH�QmR�VHMD�D�SULPHLUD�FRLVD�FULDGD�
5HDOPHQWH�� HP� FDGD� XP� GHVWHV� FDVRV�� R� WH[WR� JUHJR� GL]� DUFKp�� XPD� SDODYUDFDWDORJDGD� QR�([SRVLWRU\� 'LFWLRQDU\� RI�1HZ� 7HVWDPHQW�:RUGV� >'LFLRQiULR� ([SRVLWLYRGDV�3DODYUDV�GR�1RYR�7HVWDPHQWR@�FRPR�WHQGR�VLJQLILFDGRV�YDULDGRV��WDLV�FRPR��RSULQFtSLR��� �SRGHU��� �PDJLVWUDGR�� H� �JRYHUQDGRU��� $� %tEOLD� GDV� 7HVWHPXQKDV� GH-HRYi� WUDGX]� R� SOXUDO� GD� PHVPD� SDODYUD� FRPR� �RILFLDLV� GR� JRYHUQR�� HP� /XFDV������� (VWD� p� D� UDL]� GDV� QRVVDV� SDODYUDV� DUFHELVSR� H� DUTXLWHWR�� H� RXWUDV� SDODYUDVUHIHULQGR�VH�D�DOJXpP�TXH�p�FKHIH�VREUH�RXWURV��$VVLP��D�1RYD�9HUVmR�,QWHUOLQHDUHP�$SRFDOLSVH������GL]�TXH�&ULVWR� p� �JRYHUQDQWH�GD� FULDomR�GH�'HXV���3RUWDQWR�QmR�H[LVWH�IXQGDPHQWR�DOJXP�SDUD�TXH�VH�SRVVD�GHFODUDU�TXH�$SRFDOLSVH������ID]�GH-HVXV�&ULVWR�XP�VHU�FULDGR�
�9HMD�WDPEpP�,VDtDV������-RmR�������������H�RXWURV�YHUVtFXORV�FLWDGRV�QR�ÌQGLFH�GH$VVXQWRV�VREUH�-HVXV�&ULVWR��
$SRFDOLSVH����
(�RXYL�R�Q~PHUR�GRV�VHODGRV��FHQWR�H�TXDUHQWD�H�TXDWUR�PLO��VHODGRV�GH�WRGD�WULER�GRV�ILOKRV�GH,VUDHO��7UDGXomR�GR�1RYR�0XQGR��

$�6RFLHGDGH�7RUUH�GH�9LJLD�HQVLQD�TXH�D� LJUHMD�FULVWm��RX�&RUSR�GH�&ULVWR��HVWiOLPLWDGD�DR�Q~PHUR�OLWHUDO�GH�����PLO� LQGLYtGXRV��$�UHXQLmR�GRV�����PLO�FRPHoRXHP� 3HQWHFRVWHV� QR� SULPHLUR� VpFXOR� H� FRQWLQXRX� DWp� R� DQR� GH� ����� �� TXDQGR� RQ~PHUR�IRL�FRPSOHWDGR�H�D�SRUWD�IRL�IHFKDGD��2V�QRYRV�FUHQWHV�GHVGH������QmR�VmRSDUWH�GD�FRQJUHJDomR�GRV�����PLO��PDV�IRUPDP�XPD�FODVVH�VHFXQGiULD��FKDPDGD�D�JUDQGH�PXOWLGmR��GH��RXWUDV�RYHOKDV����9HMD�DV�FRQVLGHUDo}HV�VREUH�$SRF������SDUDPDLRUHV� LQIRUPDo}HV�VREUH�D��JUDQGH�PXOWLGmR��H�D�GDWD�GH��������'HVGH�������DPDLRU�SDUWH�GRV�UHVWDQWHV�GRV�����PLO�PRUUHX��KDYHQGR�DSHQDV�FHUFD�GH�QRYH�PLOYLYRV�QD�WHUUD�KRMH���WRGRV�RV�TXDLV�VmR�WHVWHPXQKDV�GH�-HRYi�
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(QWUH�RV�PLOK}HV�GH�WHVWHPXQKDV�GH�-HRYi��DSHQDV�R�UHPDQHVFHQWH�GRV�����PLO�WHPD�HVSHUDQoD�GR�FpX��H�DSHQDV�HOHV�SRGHP�SDUWLOKDU�GD�FRPXQKmR�GR�SmR�H�GR�FiOLFH�
&RPR� DV� PXLWDV� LOXVWUDo}HV� VLPEyOLFDV� QR� OLYUR� GH� $SRFDOLSVH�� H[LVWH� DOJXPGHEDWH��PHVPR�HQWUH�RV� FULVWmRV� YHUGDGHLURV�� VREUH�TXHP�RV� ����PLO� SRGHP� VHU�1yV� SRGHPRV� DGPLWLU� OLYUHPHQWH� LVWR� HQTXDQWR� PRVWUDPRV� j� WHVWHPXQKD� TXH� DLQWHUSUHWDomR�GD�6RFLHGDGH�7RUUH�GH�9LJLD�p�REYLDPHQWH�HUUDGD�
$SRFDOLSVH� ���� GL]� TXH� RV� ����PLO� VmR� �GRV� ILOKRV� GH� ,VUDHO���PDV� D� 6RFLHGDGH7RUUH�GH�9LJLD�HQVLQD�TXH�D�FRQJUHJDomR�FULVWm�HVWi�DTXL�VLPEROLFDPHQWH�UHWUDWDGDFRPR� �,VUDHO� HVSLULWXDO��� H� TXH� RV� ����PLO� VmR�� SRUWDQWR�� WLUDGRV� GHQWUH� WRGDV� DVQDo}HV��1yV�QHFHVVLWDPRV�DSHQDV�GH�DOJXQV�YHUVtFXORV�GR�WH[WR�SDUD�GHVDFUHGLWDU�DVXD�LQWHUSUHWDomR���GD�WULER�GH�-XGi��GR]H�PLO�VHODGRV��GD�WULER�GH�5~EHQ��GR]H�PLO�GD� WULER�GH�*DGH��GR]H�PLO��GD� WULER�GH�$VHU��GR]H�PLO��GD� WULER�GH�1DIWDOL��GR]HPLO��GD�WULER�GH�0DQDVVpV��GR]H�PLO��GD�WULER�GH�6LPHmR��GR]H�PLO��GD�WULER�GH�/HYL�GR]H�PLO��GD�WULER�GH�,VVDFDU��GR]H�PLO��GD�WULER�GH�=DEXORP��GR]H�PLO��GD�WULER�GH-RVp�� GR]H�PLO��GD� WULER�GH�%HQMDPLP��GR]H�PLO� VHODGRV�� �5HY�>$SRFDOLSVH@� ������7UDGXomR�GR�1RYR�0XQGR���3RGHULD�,VUDHO�VHU�QRPHDGR�PDLV�HVSHFLILFDPHQWH�GR�TXHDWUDYpV�GD�HQXPHUDomR�GDV����WULERV�TXH�IRUPDP�DTXHOD�QDomR"
$V�WHVWHPXQKDV�SRGHP�UHVSRQGHU�LQVLVWLQGR�TXH�D�UHIHUrQFLD�DRV����PLO�GH�FDGDWULER� p� SXUDPHQWH� VLPEyOLFD�� 0DV�� VH� LVWR� p� YHUGDGH�� HQWmR� RV� GR]H� Q~PHURVVLPEyOLFRV� ���������� ������������������ ��������� ��������� ��������� ��������������������������������������������������� ����������GHYHP�SHUID]HU�XP�WRWDOTXH�WDPEpP�p�VLPEyOLFR��7RGDYLD��DV�WHVWHPXQKDV�DFUHGLWDP�TXH�����PLO�VHMD�XPQ~PHUR�OLWHUDO��'HVWD�IRUPD��D�LQWHUSUHWDomR�GHODV�p�PDLV�XPD�YH]�FRQWUDGLWyULD�
$SRFDOLSVH����
'HSRLV�GHVWDV�FRLVDV�HX�YL��H��HLV�XPD�JUDQGH�PXOWLGmR��TXH�QHQKXP�KRPHP�SRGLD�FRQWDU��GHWRGDV� DV� QDo}HV�� H� WULERV�� H� SRYRV�� H� OtQJXDV�� HP� Sp� GLDQWH� GH� WURQR� H� GLDQWH� GR� FRUGHLUR�WUDMDGRV�GH�FRPSULGDV�YHVWHV�EUDQFDV��H�KDYLD�SDOPDV�QDV�VXDV�PmRV� �7UDGXomR�GR�1RYR�0XQGR��

$�6RFLHGDGH�7RUUH�GH�9LJLD�HQVLQD�TXH�QR�DQR�GH������'HXV�SDURX�GH�FKDPDU�DVSHVVRDV�SDUD�XPD�HVSHUDQoD�FHOHVWLDO�HP�XQLmR�FRP�&ULVWR��'L]HP�TXH�QDTXHOH�DQR
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HOH�FRPHoRX�D�UHXQLU�D�VHJXQGD�FODVVH�GH�FUHQWHV��IRUD�GR�FRUSR�GH�&ULVWR��DTXHOHVFXMD� HVSHUDQoD� VHULD� YLYHU� SDUD� VHPSUH� VREUH� D� WHUUD�� QD� FDUQH�� (VVD� FODVVH� GHSHVVRDV��DILUPDP��p�D��JUDQGH�PXOWLGmR��GH�$SRFDOLSVH��������
(VWD�p�XPD�GDV�GRXWULQDV�PDLV�VLJQLILFDWLYDV�HQVLQDGDV�SHOD�6RFLHGDGH�7RUUH�GH9LJLD��(OD�IRUPD�D�EDVH�GD�FRQYLFomR�GH�PLOK}HV�GH�WHVWHPXQKDV�GH�-HRYi�VHJXQGRD�TXDO�
���1mR�SRGHP�VH�WRUQDU�PHPEURV�GR�FRUSR�GH�&ULVWR��,�&RU���������
���1mR�SRGHP��QDVFHU�GH�QRYR���-RmR������
���1mR�SRGHP�FRPSDUWLOKDU�GR�UHLQR�FHOHVWLDO�GH�&ULVWR��,,�7LP��������
���1mR�SRGHP�UHFHEHU�R�EDWLVPR�GR�(VStULWR�6DQWR��,�&RU���������
���1mR�VmR�DXWRUL]DGDV�D�FRPSDUWLOKDU�GD�FRPXQKmR�GR�SmR�H�GR�FiOLFH����&RU��������������
���1mR�ID]HP�SDUWH�GD�1RYD�$OLDQoD�PHGLDGD�SRU�&ULVWR��+HE���������
��� 1mR� SRGHP� VHU� FRPSOHWDPHQWH� MXVWLILFDGDV� DWUDYpV� GD� Ip� HP� -HVXV� &ULVWR�5RP��������
'HVWD�IRUPD��D�6RFLHGDGH�7RUUH�GH�9LJLD�XVD�HVWD��GRXWULQD�GH�������SDUD�SULYDUVHXV�VHJXLGRUHV�GD�UHODomR�FRP�'HXV�GHVFULWD�QR�1RYR�7HVWDPHQWR�SDUD�WRGRV�RVFUHQWHV�
2QGH�D�%tEOLD�HQVLQD�TXH�D�HQWUDGD�SDUD�D�FRQJUHJDomR�FULVWm�VHULD�IHFKDGD�QR�DQRGH�������FRP�XPD��JUDQGH�PXOWLGmR��VHFXQGiULD�VHQGR�UHXQLGD�GHSRLV�GLVWR"�(PQHQKXP�OXJDU��2V�OtGHUHV�GD�7RUUH�GH�9LJLD�GHFODUDP�TXH��HVWD�OX]�EULOKRX����TXH�RSUHVLGHQWH�GD�7RUUH�GH�9LJLD��-��)��5XWKHUIRUG��UHFHEHX�XPD�HVSHFLDO��UHYHODomR�GDYHUGDGH� GLYLQD�� �� SDUD� LQWURGX]LU� HVWD� PXGDQoD� HP� ������ 1mR� SRGHP� SURGX]LUDEVROXWDPHQWH�QHQKXP� VXSRUWH� EtEOLFR�SDUD�D�GDWD�GH�������$R� LQYpV�GH� VH�YROWDUHPSDUD�D�%tEOLD��HOHV�GL]HP�
(VWHV�ODPSHMRV�GD�OX]�SURIpWLFD�SUHSDUDP�R�WHUUHQR�SDUD�R�GLVFXUVR�KLVWyULFR�VREUH��$�*UDQGH0XOWLGmR��� SURQXQFLDGR� HP� ����������� SHOR� SUHVLGHQWH� GD� 6RFLHGDGH� 7RUUH� GH� 9LJLD�� -�� )�5XWKHUIRUG��QD�FRQYHQomR�GDV�7HVWHPXQKDV�GH�-HRYi�UHDOL]DGD�HP�:DVKLQJWRQ��(VWDGRV�8QLGRV�4XH� UHYH� ODomR� GD� JUDoD� GLYLQD� IRL� HVWD�� �$� 6HQWLQHOD�� ���������� S�� ���� SDUiJUDIR� ���� HGLomRQRUWH�DPHULFDQD��
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���D�HVSHUDQoD�FHOHVWLDO�IRL�PDQWLGD��UHDOoDGD�H�HQIDWL]DGD�DWp�SHUWR�GR�DQR�GH�������(QWmR���XPDOX]� EULOKRX�� SDUD� UHYHODU� FODUDPHQWH� D� LGHQWLGDGH� GD� �JUDQGH�PXOWLGmR�� GH�$SRFDOLSVH� ����� DrQIDVH�HQWmR�FRPHoRX�D�VHU�GDGD�QD�HVSHUDQoD�WHUUHQD��$�6HQWLQHOD������������S�����SDUiJUDIR����HGLomR�QRUWH�DPHULFDQD��

1mR� H[LVWHP� TXDLVTXHU� EDVHV� EtEOLFDV� SDUD� HVWH� HQVLQDPHQWR�� $V� (VFULWXUDVGLVFXWHP�HP�GHWDOKHV� D�YHOKD�SURPHVVD�GLYLQD�SDUD�RV� MXGHXV�H� D�QRYD�SURPHVVDGLYLQD�SDUD�RV�FULVWmRV��0DV�QmR�ID]�PHQomR�GH�QHQKXP�WHUFHLUR�DUUDQMR�SDUD�UHXQLUXPD��JUDQGH�PXOWLGmR��FRP�XPD�HVSHUDQoD�WHUUHQD�GHSRLV�GH������
$OpP� GLVVR�� RV� YHUVtFXORV� FLWDGRV� SHODV� WHVWHPXQKDV� HP� $SRFDOLSVH� UHDOPHQWHFRORFDP� D� �JUDQGH�PXOWLGmR�� FRPR� �GLDQWH� GR� WURQR� H� GLDQWH� GR� FRUGHLUR�� �����7UDGXomR�GR�1RYR�0XQGR���H��HP�VHX�WHPSOR�� �������7UDGXomR�GR�1RYR�0XQGR�� �� WRGRVOXJDUHV�FHOHVWLDLV��H�QmR�QD�WHUUD��FRPR�D�6RFLHGDGH�7RUUH�GH�9LJLD�HQVLQD�
'H�IDWR��D�UHIHUrQFLD�D��XPD�JUDQGH�PXOWLGmR�����FODPDQGR�HP�YR]�DOWD��GHYHPRVD� VDOYDomR� DR� QRVVR�'HXV����� ��������� p�PXLWR� VHPHOKDQWH� DR� WHRU� GD� RXWUD� ~QLFDPHQomR� j� �JUDQGH�PXOWLGmR�� QD�7UDGXomR� GR�1RYR�0XQGR� GR� OLYUR� GH� $SRFDOLSVH�(VWi�QR�FDStWXOR�����RQGH�R�FRQYLWH�SDUD��GDU�ORXYRUHV�DR�QRVVR�'HXV��WRGRV�YyVRV�VHXV�HVFUDYRV��RV�TXH�R�WHPHLV��RV�SHTXHQRV�H�RV�JUDQGHV��p�UHVSRQGLGR�SRU��DYR]�GH�XPD�JUDQGH�PXOWLGmR������������$LQGD�DV�(VFULWXUDV�GL]HP�HVSHFLILFDPHQWHTXH��XPD�YR]�DOWD�GH�XPD�JUDQGH�PXOWLGmR�QR�FpX���Y�����7UDGXomR�GR�1RYR�0XQGR��
8PD�YH]�TXH� IRL� SURYDGR�TXH�D� LQWHUSUHWDomR�GD�7RUUH�GH�9LJLD� HVWDYD� HUUDGD�QmR� p� QHFHVViULR� �RX� DFRQVHOKiYHO�� HQWUDU� HP� GLVFXVVmR� FRP� DV� WHVWHPXQKDV� GH-HRYi�VREUH�D�YHUGDGHLUD�LGHQWLGDGH�GD��JUDQGH�PXOWLGmR���$R�FRQWUiULR��R�IDWR�TXHD�6RFLHGDGH�RV�WHP�HQVLQDGR�HUUDGDPHQWH�QHVWH�LPSRUWDQWH�SRQWR�GHYHULD�VHU�XVDGRSDUD�DEULU�VHXV�RXYLGRV�SDUD�XPD�DSUHVHQWDomR�GR�HYDQJHOKR�UHDO�GH�&ULVWR�
&RPHFH�OHQGR�D�RUDomR�GH�-HVXV�DR�3DL�HP�-RmR�������������)DoR�VROLFLWDomR�QmRVRPHQWH�D�UHVSHLWR�GHVWHV��PDV�WDPEpP�D�UHVSHLWR�GDTXHOHV�TXH�GHSRVLWDP�Ip�HP
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PLP��SRU�LQWHUPpGLR�GD�SDODYUD�GHOHV����3DL��TXDQWR�DR�TXH�PH�WHQV�GDGR��TXHUR�TXHRQGH� HX� HVWLYHU�� HODV� WDPEpP� HVWHMDP� FRPLJR� D� ILP� GH� TXH� REVHUYHP� PLQKDJOyULD����� �7UDGXomR� GR� 1RYR�0XQGR��� $� RUDomR� GH� -HVXV� p� TXH� WRGRV� RV� VHXVGLVFtSXORV�SUHVHQWHV�H�IXWXURV�WHUPLQHP�FRP�HOH��RQGH�HOH�HVWi��SDUD�FRQWHPSODUHPVXD�JOyULD��0RVWUH�j�WHVWHPXQKD�TXH�D�RUDomR�VH�DSOLFD�D�WRGRV�RV�GLVFtSXORV�IXWXURVTXH�YLULDP�D�FUHU�HP�&ULVWR�DWUDYpV�GDV�(VFULWXUDV�GHL[DGDV�SHORV�DQWLJRV�GLVFtSXORV�Y�������'LJD�D� HODV�TXH�� VH�FUHUHP�QHOH�� -HVXV�GHVHMDUi�TXH� WHUPLQHP�FRP�HOH�QRUHLQR�FHOHVWLDO���QmR�LPSRUWDQGR�VH�VH�WRUQDUDP�FUHQWHV�DQWHV�RX�GHSRLV�GR�DQR�GH�����
�9HMD�WDPEpP�DV�FRQVLGHUDo}HV�VREUH�FpX�YHUVXV�WHUUD�QRV�6DOPRV���������������H-RmR� ������� DV� FRQVLGHUDo}HV� VREUH� 0DWHXV� ������� H� XP� HQFRQWUR� UHDO� FRP� DVWHVWHPXQKDV�GH�-HRYi�VREUH�HVWH�DVVXQWR�HP�$SRFDOLSVH�������
$SRFDOLSVH�����
'HSRLV�GHVWDV�FRLVDV�RXYL�R�TXH�HUD�FRPR�D�YR]�DOWD�GH�XPD�JUDQGH� PXOWLGmR�QR�FpX�� �7UDGXomRGR�1RYR�0XQGR��

$�ODYDJHP�FHUHEUDO�GD�7RUUH�GH�9LJLD�p�WmR�SRGHURVD�TXH�DTXHOHV�TXH�HVWmR�VREDV�SDODYUDV�GHOD�SRGHP�ROKDU�SDUD�SUHWR�H� YHU�EUDQFR� �� VH� D� 6RFLHGDGH�GL]�TXH�pEUDQFR�� ,VWR�QmR�p�H[DJHUR�� IRL�GHPRQVWUDGR�HP�XP�HQFRQWUR�TXH� WLYH� FRP�XPDVHQKRUD��WHVWHPXQKD�GH�-HRYi��TXH�EDWHX�j�PLQKD�SRUWD�QR�YHUmR�GH��������(OD�QmRID]LD�LGpLD�GH�TXH�HX�Mi�KDYLD�VLGR�PHPEUR��VHQmR�QmR�WHULD�GLWR�QHP�XPD�SDODYUDFRPLJR���$�GLVFXVVmR�RFRUUHX�GHVWD��IRUPD�
'DYLG� 5HHG�� �2XYL� GL]HU� TXH� YRFrV� DFUHGLWDP� TXH� VmR� SDUWH� GH� XPD� 
JUDQGHPXOWLGmR
� TXH� UHFHEHUi� YLGD� HWHUQD� QD� WHUUD�� DR� LQYpV� GH� LUHP� SDUD� R� FpX�� ,VWR� pYHUGDGH�"�9RFr�SRGH�PH�PRVWUDU�D�
JUDQGH�PXOWLGmR
�QD�%tEOLD��"
7HVWHPXQKD�GH�-HRYi���6LP��LVWR�p�R�TXH�D�%tEOLD�GL]��9HMD�DTXL�HP�$SRFDOLSVH�����>�(ODOHX�R�YHUVtFXOR�GLVFXWLGR�DFLPD��HP�$SRFDOLSVH����@��(VSHUR�VHU�SDUWH�GHVWD�JUDQGHPXOWLGmR�TXH�YLYHUi�QD�WHUUD�SDUD�VHPSUH���
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'DYLG� 5HHG�� �0DV�$SRFDOLSVH� ����� FRORFD� D� 
JUDQGH�PXOWLGmR
� GLDQWH� GR� WURQR� GH'HXV�QR�FpX��QmR�FRORFD"�
7HVWHPXQKD�GH�-HRYi���%HP��R�WURQR�GH�'HXV�HVWi�QR�FpX��PDV�D�JUDQGH�PXOWLGmR�HVWiQD�WHUUD��7RGDV�DV�FULDWXUDV�HVWmR�GLDQWH�GR�WURQR�GH�'HXV��
'DYLG�5HHG���(X�QmR�FUHLR�TXH�R�YHUVtFXOR�PHQFLRQDULD�D�ORFDOL]DomR�GHOD�GLDQWH�GH&ULVWR� VH� TXLVHVVH� GL]HU� LVWR� HP�XP� VHQWLGR� WmR� JHUDO��0DV� H[LVWH� XP�RXWUR� ORFDORQGH�$SRFDOLSVH�IDOD�D�UHVSHLWR�GD� 
JUDQGH�PXOWLGmR
��9RFr�SRGHULD� OHU�$SRFDOLSVH�����HP�VXD�SUySULD�%tEOLD�RQGH�HOH�SRVLFLRQD�D�
JUDQGH�PXOWLGmR
"�
7HVWHPXQKD�GH�-HRYi��&HUWDPHQWH��(OD�GL]���'HSRLV�GHVWDV�FRLVDV�RXYL�R�TXH�HUD�FRPRD�YR]�DOWD�GH�XPD�JUDQGH�PXOWLGmR�QR�FpX�
'DYLG�5HHG���8PD�
JUDQGH�PXOWLGmR
�RQGH"�
7HVWHPXQKD�GH�-HRYi���$�
JUDQGH�PXOWLGmR
�HVWi�QD�WHUUD��
'DYLG�5HHG���e�LVWR�TXH�R�YHUVtFXOR�GL]"�/HLD�R�GH�QRYR��
7HVWHPXQKD�GH�-HRYi���(OH�GL]�FpX��PDV�D�
JUDQGH�PXOWLGmR
�HVWi�VREUH�D�WHUUD��
'DYLG�5HHG���&RPR�YRFr�SRGH�GL]HU�TXH�D�
JUDQGH�PXOWLGmR
�HVWi�QD�WHUUD�TXDQGR�D%tEOLD�GL]�FODUDPHQWH�XPD�
JUDQGH�PXOWLGmR
�QR�FpX"�
7HVWHPXQKD� GH� -HRYi�� �9RFr� QmR� FRPSUHHQGH�� 1yV� WHPRV� KRPHQV� HP� QRVVRHVFULWyULR� FHQWUDO� QR� %URRNO\Q�� 1RYD� <RUN�� TXH� H[SOLFDP� D� %tEOLD� SDUD� QyV�� (SRGHP�SURYDU�TXH�D� 
JUDQGH�PXOWLGmR
�HVWi� VREUH�D� WHUUD�� H� Vy�SRVVR�H[SOLFDU� LVWRDVVLP��(VSHUH�DSHQDV�XP�PRPHQWR��
1HVVH�SRQWR�HOD�FRUUHX�j�UXD�H�JULWRX�D�RXWUD�VHQKRUD�GDV�WHVWHPXQKDV�TXH�HVWDYDD� SRXFDV� FDVDV� GH� GLVWkQFLD�� SDUD� YLU� DMXGi�OD�� (VVD� WHVWHPXQKD� PH� UHFRQKHFHXFRPR� VHQGR� XPD� H[�WHVWHPXQKD�� H� LVVR� S{V� ILP� j� FRQYHUVDomR��0DV� R� SRQWR� MiWLQKD�VLGR�LOXVWUDGR��XPD�WHVWHPXQKD�GH�-HRYi�SRGH�ROKDU�D�SDODYUD�FpX�QD�%tEOLDPDV�Yr�WHUUD�HP�VHX�OXJDU��VH�D�RUJDQL]DomR�DVVLP�R�GL]�
­�PHGLGD�TXH�DV�VHQKRUDV�VH�DIDVWDYDP�GH�PLQKD�FDVD��PLQKD�PHQWH�UHOHPEURX�DQRYHOD� GH� *HRUJH� 2UZHOO�� 0LO� 1RYHFHQWRV� H� 2LWHQWD� H� 4XDWUR�� (X� UHFRUGHL� DDVVXVWDGRUD� GHVFULomR� GH� WRWDOLWDULVPR� HVWDEHOHFLGR� RQGH� WRGRV� VDEHP� TXH� �R*UDQGH�,UPmR��%LJ�%URWKHU��HVWi�WH�REVHUYDQGR������H��HQWmR����TXDOTXHU�FRLVD�TXH�R
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pDUWLGR�FRQVLGHUDU�YHUGDGH��p�YHUGDGH���H��GRLV�PDLV�GRLV�p�LJXDO�D�FLQFR��DR�LQYpV�GHTXDWUR�� VH� R� 3DUWLGR� DVVLP� R� GL]��� 9HUGDGHLUDPHQWH�� D� 6RFLHGDGH� 7RUUH� GH� 9LJLDLPS}H�D�PHVPD�VRUWH�GH��GXSOR�SHQVDPHQWR��jV�WHVWHPXQKDV�GH�-HRYi�
8P�Q~PHUR� GH� RXWURV� SDUDOHORV� HQWUH� DV� 7HVWHPXQKDV� GH� -HRYi� H� D� VRFLHGDGHLPDJLQiULD�GH�0LO�1RYHFHQWRV�H�2LWHQWD�H�4XDWUR�VmR�HQIDWL]DGRV�QR�OLYUR�GH�*DU\H�+HDWKHU�%RWWLQJ��7KH�2UZHOOLDQ�:RUOG� RI� -HKRYDK·V�:LWQHVVHV��2�0XQGR�2UZHOOLDQRGDV�7HVWHPXQKDV�GH�-HRYi���������,PSUHQVD�GD�8QLYHUVLGDGH�GH�7RURQWR�
�3DUD� LQIRUPDo}HV� DGLFLRQDLV� VREUH� D� TXHVWmR� GR� FpX� YHUVXV� WHUUD�� YHMD� DVFRQVLGHUDo}HV�VREUH�-RmR��������H�$SRFDOLSVH������3DUD�RXWURV�H[HPSORV�GH�ODYDJHPFHUHEUDO�� YHMD� DV� FRQVLGHUDo}HV� VREUH� 0DWHXV� ������� �� &RUtQWLRV� ������ H� �27HVWHPXQKR�GR�$XWRU���
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�
+LVWyULD�&RQGHQVDGD�GDV7HVWHPXQKDV�GH�-HRYi

�������&KDUOHV�7D]H�5XVVHOO�FRPHoD�D�SXEOLFDU�D�VXD�UHYLVWD�$6HQWLQHOD�GH�6LmR�H$UDXWR�GD�3UHVHQoD�GH�&ULVWR�
�������$�6RFLHGDGH�7RUUH�GH�9LJLD�GH�6LmR�p�IRUPDGD�
�������$�6RFLHGDGH�GHFODUD�WHU�����FROSRUWRUHV�GLVWULEXLQGR�OLWHUDWXUD�
�������5XVVHOO�SXEOLFD�VHX�OLYUR�7KH�'LYLQH�3ODQ�RIWKH�$JHV��2�3ODQR�'LYLQR�GDV�(UDV��
�������2�$UPDJHGRP�QmR�RFRUUHX�FRPR�KDYLD�VLGR�SURIHWL]DGR�
�������0RUUH�&KDUOHV�5XVVHOO�
�������2��-XL]��-��)��5XWKHUIRUG�DVVXPH�R�FRQWUROH�GD�RUJDQL]DomR�
�������$�6RFLHGDGH�SURFODPD��0LOK}HV�GRV�4XH�$JRUD�9LYHP�-DPDLV�0RUUHUmR���HSURIHWL]D�TXH�D�UHVVXUUHLomR�WHUUHQD�RFRUUHULD�HP������
�������$�6RFLHGDGH�UHYHOD�TXH�������YROXQWiULRV�GLVWULEXHP�D�OLWHUDWXUD�GD�7RUUH�GH9LJLD�
�������$�UHVVXUUHLomR�WHUUHQD�GH�$EUDmR��,VDTXH��-DFy��HWF���QmR�RFRUUH�FRPR�KDYLDVLGR�SURIHWL]DGD�
�������$�IiEULFD�GD�7RUUH�GH�9LJLD�p�FRQVWUXtGD�QR�%URRNO\Q��1RYD�<RUN�
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�������e�FRQVWUXtGD�HP�6DQ�'LHJR��%HWK�6DULP���SDUD�DFRPRGDU�RV�SURIHWDV�TXHORJR�UHVVXVFLWDULDP��2��-XL]��5XWKHUIRUG�SDVVD�D�UHVLGLU�DOL��������2�QRPH��7HVWHPXQKDV�GH�-HRYi��p�RILFLDOPHQWH�DGRWDGR������ �� $� 7RUUH� GH� 9LJLD� FRPHoD� D� UHXQLU� D� �JUDQGH� PXOWLGmR��� H� HQVLQD�OKH� DHVSHUDQoD�WHUUHQD��H�D�QmR�SDUWLFLSDU�GD�FRPXQKmR������ ��$V� FRQJUHJDo}HV� ORFDLV� GDV�7HVWHPXQKDV� GH� -HRYi� S}HP� ILP� DR� JRYHUQRGHPRFUiWLFR� GD� LJUHMD�� H� VH� VXEPHWHP� j� LQGLFDomR� �WHRFUiWLFD�� GH� RILFLDLVSDUD�DV�FRQJUHJDo}HV�ORFDLV�IHLWD�SHOD�VHGH�GR�%URRNO\Q������ �� $� RUJDQL]DomR� UHYHOD� TXH� ������� YROXQWiULRV� GLVWULEXHP� OLWHUDWXUD�� ������HVWLYHUDP�SUHVHQWHV�j�FRPXQKmR�DQXDO���������SDUWLFLSDUDP��������0RUUH�-��)��5XWKHUIRUG��1��+��.QRUU�VH�WRUQD�SUHVLGHQWH������ �� 1�+�� .QRUU� LQVWLWXL� SURJUDPDV� GH� WUHLQDPHQWR� SDUD� PLVVLRQiULRVHVWUDQJHLURV�H�WUDEDOKDGRUHV�YROXQWiULRV�ORFDLV������ �� $� RUJDQL]DomR� UHYHOD� TXH� �������� GLVWULEXHP� OLWHUDWXUD�� �������FRPSDUHFHP�j�FRPXQKmR�DQXDO���������SDUWLFLSDP��������$�7UDGXomR�GR�1RYR�0XQGR�p�SXEOLFDGD�FKDPDQGR�-HVXV�GH��GHXV���LQVHULQGR�-HRYi��QR�1RYR�7HVWDPHQWR������ �� $� RUJDQL]DomR� UHYHOD� TXH� �������� GLVWULEXHP� OLWHUDWXUD�� ���������FRPSDUHFHP�j�FRPXQKmR�DQXDO���������SDUWLFLSDP������ �� �� DUWLJR� GH� $� 6HQWLQHOD� �3RU� 4XH� (VSHUDV� $QVLRVR� ����"�� SURIHWL]D� DSUREDELOLGDGH�GR�$UPDJHGRP�SDUD�DTXHOH�DQR������ �� $� RUJDQL]DomR� UHYHOD� TXH� ���������� GLVWULEXHP� OLWHUDWXUD�� ���������FRPSDUHFHP�j�FRPXQKmR�DQXDO���������SDUWLFLSDP��������2�$UPDJHGRP�QmR�DFRQWHFH�FRPR�KDYLD�VLGR�SURIHWL]DGR������ �� $� RUJDQL]DomR� UHYHOD� TXH� ���������� GLVWULEXHP� OLWHUDWXUD�� ���������FRPSDUHFHP�j�FRPXQKmR�DQXDO��������SDUWLFLSDP�
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�
7pFQLFDV�3DUD�&RPSDUWLOKDUR�(YDQJHOKR�FRP�DV7HVWHPXQKDV�GH�-HRYi

�(X� HVWDYD� HVSHUDQGR� TXH� D� SUy[LPD� WHVWHPXQKD� GH� -HRYi� DSDUHFHVVH� j�PLQKDSRUWD��7mR� ORJR�HOD�YHLR�� DWLUHL�OKH�XP�YHUVLFXOR�EtEOLFR�DSyV�RXWUR��9RFr�GHYHULDWr�OD�YLVWR�GDQoDU��(QWmR�OKH�GLVSDUHL�-RmR�����EHP�QR�PHLR�GRV�ROKRV�H�D�GHUUXEHL��9RFr� FRQKHFH� DOJXpP� TXH� WHYH� XP� GHVVHV� HQFRQWURV� FRP� XPD� WHVWHPXQKD"� 6HFRQKHFH��VDLED�TXH�HOH�GHYH�WHU�YHQFLGR�D�EDWDOKD�PDV�SHUGHX�D�JXHUUD�
'HSRLV�GH�XPD�UDMDGD�GDV�(VFULWXUDV�FRPR�D�GHVFULWD�DFLPD��D�WHVWHPXQKD�IHULGD�HVDQJUDQGR�FRUUHX�GH�YROWD�DR�VHX��DQFLmR���SDUD�UHFHEHU�GHOH�SURWHomR�H�FRQIRUWR�(OH�D�UHPHQGRX�H[SOLFDQGR�OKH�RV�YHUVtFXORV�GDQRVRV�H�DGYHUWLQGR�D�D�QmR�HVFXWDUSHVVRDV� �DUJXPHQWDWLYDV�� QRYDPHQWH� TXDQGR� HVWLYHU� SUHJDQGR� GH� FDVD� HP� FDVD��1mR�VH�SUHRFXSH���UHVSRQGHUi�D�WHVWHPXQKD�GH�-HRYi�IHULGD���(X�QmR�TXHUR�QXQFDSDVVDU�SRU�LVVR�QRYDPHQWH��
(VWH� YROXPH� FRQWpP� EDVWDQWH� PXQLomR� SDUD� LQFUHPHQWDU� R� FRPEDWH� HVSLULWXDOFRQWUD� D� IRUWDOH]D� GD� 6RFLHGDGH� 7RUUH� GH� 9LJLD�� 0DV� VH� XP� JXHUUHLUR� FULVWmRHQFRQWUDU� XPD� WHVWHPXQKD�GH� -HRYi� H� DWDFi�OD� FRP� WRGD� D� VXD� DUWLOKDULD� HP�XPDUiSLGD� VXFHVVmR�GH� IRJR��R� UHVXOWDGR�SURYDYHOPHQWH� VHUi� GHVDSRQWDGRU��8PD� YH]TXH��PHVPR��RV� OtGHUHV��GD��7RUUH��GH��9LJLD��VDEHP��TXH��D� PHQWH��KXPDQD��SRGH
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DEVRUYHU�DSHQDV�XPD�FHUWD�TXDQWLGDGH�GH�LQIRUPDomR�GH�FDGD�YH]��HOHV�LQVWUXHP�DVWHVWHPXQKDV�D�SODQHMDUHP�XP��HVWXGR��GH��QR�PtQLPR��VHLV�PHVHV�FRP�DV�SHVVRDVTXH� HVWmR� WHQWDQGR� FRQYHUWHU�� $SHQDV� XPD� WHVWHPXQKD� VHP� H[SHULrQFLDERPEDUGHDULD� XP�RXYLQWH� FRP�XP� VHUPmR�GH�$GmR� DR�$UPDJHGRP�QD� SULPHLUDYLVLWD��$V�WHVWHPXQKDV�GH�-HRYi�HVWmR�FRUUHWDV�HP�VXD� WpFQLFD��H�HVWD�p�XPD�UD]mRSDUD� R� VXUSUHHQGHQWH� FUHVFLPHQWR� GD� RUJDQL]DomR�� $VVLP�� QyV� ID]HPRV� EHP� HPDSUHQGHU�FRP�HODV���QmR�VXDV�IDOVDV�GRXWULQDV��p�FODUR��PDV�VHXV�PpWRGRV�HILFD]HV�
(QWUHWDQWR��R�PHOKRU�H[HPSOR�SDUD�R�TXDO�SRGHPRV�QRV�YROWDU�SDUD�DSUHQGHUPRVWpFQLFDV�p�R�QRVVR�6HQKRU�-HVXV�&ULVWR��&RPR�,QVWUXWRU�0HVWUH��HOH�XVDYD�SDODYUDVVHOHFLRQDGDV��EHP�FRPR�PLODJUHV��SDUD�DWUDLU�RV�KRPHQV�SDUD�VL�SUySULR��6HQGR�TXHHOH� WHYH� GH� HQVLQDU� DOJXQV� QRYRV� FRQFHLWRV� LPSUHVVLRQDQWHV� DRV� MXGHXV� TXH� VHWRUQDUDP�VHXV�GLVFtSXORV��SRGHPRV�DSUHQGHU�PXLWR�FRP�R�VHX�H[HPSOR�HP�QRVVRVHVIRUoRV�SDUD�FRPSDUWLOKDU�R�YHUGDGHLUR�HYDQJHOKR�FRP�DV�WHVWHPXQKDV�GH�-HRYi�
-HVXV�VDELD�R�TXDQWR�VHXV�GLVFtSXORV�VHULDP�FDSD]HV�GH�DEVRUYHU�D�FDGD�YH]��H�HOHQmR�WHQWDYD�VXSHUDOLPHQWi�ORV��0HVPR�GHSRLV�GH� WHU� ILFDGR�PXLWRV�PHVHV�FRP�RVDSyVWRORV��HOH�OKHV�GLVVH���$LQGD�WHQKR�PXLWR�TXH�YRV�GL]HU��PDV�YyV�QmR�R�SRGHLVVXSRUWDU�DJRUD���-RmR�����������HYDQJHOKR�FRQVLVWH�WDQWR�GH�DOLPHQWR��VyOLGR��FRPRGH��OHLWH���+HE������������6H�YRFr�Gi�DOLPHQWR�VyOLGR�SDUD�XP�EHEr�PXLWR�FHGR��HOHVH�VXIRFDUi�FRP�R�DOLPHQWR�H�R�FXVSLUi�IRUD��&RPSUHHQGHQGR�TXH�GHYH�OHYDU�PXLWRWHPSR�SDUD�TXH�XPD�WHVWHPXQKD��GH�MHRYi�GHVDSUHQGD�DV�IDOVDV�GRXWULQDV�GD�7RUUHGH�9LJLD� H� UH�DSUHQGD� D� YHUGDGH� GD� %tEOLD�� QyV� QmR� GHYHPRV� GDU�OKH�PXLWR� SDUDGLJHULU�GH�FDGD�YH]�
-HVXV�SRGLD�GHL[DU�SDUD�PDLV� WDUGH�PXLWR�GR�TXH� WLQKD�SDUD�GL]HU�� SRUTXH� VDELDTXH�R�(VStULWR�6DQWR�FRQWLQXDULD�HQVLQDQGR�RV�GLVFtSXORV� ���4XDQGR�YLHU��SRUpP�DTXHOH�� R� (VStULWR� GD� YHUGDGH�� HOH� YRV� JXLDUi� D� WRGD� YHUGDGH�� �-RmR� �������� 1yVWDPEpP�GHYHUtDPRV�FUHU�TXH�R�(VStULWR�6DQWR�HQVLQDUi�RV�QRYRV�FUHQWHV�GH�KRMH�WDO� FRPR�IH]�QR�SULPHLUR�VpFXOR��1mR�SUHFLVDPRV�QRV� UHVSRQVDELOL]DU�HP�FRUULJLUWRGDV�DV�QRo}HV�HUUDGDV�TXH�XPD�WHVWHPXQKD�WHP�HP�VXD�PHQWH����(VStULWR�6DQWRSURVVHJXLUi�GR�SRQWR�RQGH�SDUDPRV�
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$OpP�GLVVR��-HVXV�HUD�XP�SDVWRU���QmR�XP�YDTXHLUR��(OH�QmR�FRQGX]LD�R�UHEDQKRDWLUDQGR�H�HVWUDODQGR�R�FKLFRWH�FRPR�ID]HP�RV�YDTXHLURV�QD�FRQGXomR�GR�JDGR��(OHJHQWLOPHQWH�FRQGX]LD�R�UHEDQKR��-HVXV�FKDPDYD�H�VXDV�RYHOKDV�RXYLDP�VXD�YR]�H�RVHJXLDP��1yV�SRGHPRV�ID]HU�R�PHVPR�DSUHVHQWDQGR�DPDYHOPHQWH�R�HYDQJHOKR�GDSDODYUD�GH�'HXV��FRQILDQWHV�GH�TXH�DV�RYHOKDV�LUmR�RXYLU�H�VHJXLU�VHP�TXH�WHQKDPRVTXH�LQWLPLGi�ODV�D�ID]HU�LVVR��$V�WHVWHPXQKDV�GH�-HRYi�HVWmR�KDELWXDGDV�D�RXYLUHPDV�DPHDoDV�GH�VHXV�DQFLmRV��1yV�GHYHPRV�ID]HU�R�FRQWUiULR�
1RWH� WDPEpP� RV� PpWRGRV� H� HQVLQDPHQWRV� TXH� -HVXV� XVRX�� 2EVHUYDQGRUDSLGDPHQWH� RV� TXDWUR�(YDQJHOKRV� YRFr� REVHUYDUi� TXH�PXLWDV� GH� VXDV� VHQWHQoDVWrP� SRQWR� GH� LQWHUURJDomR� QR� ILQDO�� 3RQWRV� GH� LQWHUURJDomR� WrP� R� IRUPDWR� GHDQ]yLV����"����H�IXQFLRQDP�GD�PHVPD�IRUPD�SDUD�ILVJDU�UHVSRVWDV�H�DV�FRORFDU�SDUDIRUD�GD�ERFD�GDV�SHVVRDV��-HVXV�HUD�PXLWR�KiELO�HP�XVDU�HVVHV�DQ]yLV�GH�SHVFDULD��$RLQYpV� GH� SDVVDU� LQIRUPDo}HV� DRV� VHXV� RXYLQWHV�� HOH� XVDYD� SHUJXQWDV� SDUD� H[WUDLUUHVSRVWDV�GHOHV��8PD�SHVVRD�SRGH�IHFKDU�VHXV�RXYLGRV�SDUD�RV�IDWRV�TXH�QmR�TXHUHVFXWDU�� PDV� VH� XPD� SHUJXQWD� DJXoDGD� D� OHYD� D� IRUPXODU� XPD� UHVSRVWD� HP� VXDSUySULD�PHQWH�� HOD�QmR�SRGH�HVFDSDU�GD� FRQFOXVmR� �� SRUTXH�p� D� FRQFOXVmR�j� TXDOFKHJRX�SRU�VL�Vy�
3RU� RXWUR� ODGR�� VH� QyV� IRUQHFHPRV� DV� UHVSRVWDV�� RV� HIHLWRV� SRGHP� VHU� EHPGLIHUHQWHV�� 3RU� H[HPSOR�� QyV� SRGHPRV� GL]HU� D� XPD� WHVWHPXQKD� GH� -HRYi�� �9RFrWHP�HVWDGR�LOXGLGD��$�RUJDQL]DomR�7RUUH�GH�9LJLD�p�XP�IDOVR�SURIHWD��9RFr�SUHFLVDGH� VDOYDomR���0DV�� VH� HOD� QmR� FKHJRX� D� HVWDV� FRQFOXV}HV� HP� VXD� SUySULD� PHQWH�SURYDYHOPHQWH� ILFDUi� RIHQGLGD� H� UHMHLWDUi� TXDOTXHU� RXWUD� FRLVD� TXH� YRFr� WHQKD� DGL]HU��3RUWDQWR��VH�QyV�TXHUHPRV�TXH�HOD�FKHJXH�D�HVWDV�FRQFOXV}HV�GHYHPRV�JXLDUVHXV� SHQVDPHQWRV� QHVWD� GLUHomR�� 0HOKRU� GR� TXH� FRPHQWDU�� �2OKH� R� TXH� HVWHYHUVtFXOR�GL]��'L]�TXH�-HVXV�p�'HXV���p�SHGLU�D�WHVWHPXQKD�TXH�OHLD�R�YHUVtFXOR�HPYR]�DOWD�H�HQWmR�SHUJXQWDU���$�TXHP�R�HVFULWRU�HVWDYD�VH�UHIHULQGR�QHVWH�YHUVtFXOR"���2�TXH�HOH�GL]�D� UHVSHLWR�GHOH"��H�DVVLP�SRU�GLDQWH��$� WHVWHPXQKD�GH� -HRYi� WDOYH]QmR�Gr�D�UHVSRVWD�FRUUHWD�HP�YR]�DOWD��PDV�YRFr�YHUi�VXD�H[SUHVVmR�IDFLDO�PXGDQGRTXDQGR�FRPSUHHQGHU�R�TXH�YRFr�TXLV�GL]HU�
(PSDWLD�p�PXLWR�LPSRUWDQWH�SDUD�TXH�DOFDQFHPRV�HVVHV�LQGLYtXRV
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GHVHQFDPLQKDGRV�� 7HQWH� LPDJLQDU� R� TXDQWR� YRFr� JRVWDULD� TXH� RV� RXWURV� OKHIDODVVHP�� VH� IRVVH� XP� GRV� TXH� HVWLYHVVHP� GHVHQFDPLQKDGRV�� 3RUWDQWR� OHPEUH�VHTXH� �WXGR�R� TXH� YyV� TXHUHLV� TXH� RV� KRPHQV� YRV� IDoDP�� ID]HL�OKR� WDPEpP�YyV� DHOHV������0DW���������2�DSyVWROR�3DXOR�GHPRQVWURX�HVWH�WLSR�GH�HPSDWLD�QR�VHUPmRTXH� DSUHVHQWRX� DRV� DWHQLHQVHV� �$W�� ����������� $V� (VFULWXUDV� QRV� GL]HP� TXH�����UHYROWDYD�VH�QHOH�R�VHX�HVStULWR��YHQGR�D�FLGDGH�FKHLD�GH�tGRORV���Y�������0DV��DRLQYpV�GH�GHL[DU�TXH�HVWD�UHYROWD�VH�WRUQDVVH�XPD�IRQWH�GH�UHSUHHQVmR�FRQWUD�DTXHOHVLGyODWUDV��3DXOR�VH�FRQWHYH�H�SURFXURX�XP�SRQWR�GH�LGHQWLILFDomR�SDUD�OKHV�IDODU��(GLVVH�� �9DU}HV� DWHQLHQVHV�� HP� WXGR� YHMR� TXH� VRLV� H[FHSFLRQDOPHQWH� UHOLJLRVRV�SRUTXH�� SDVVDQGR� HX� H�REVHUYDQGR�RV�REMHWRV�GR� YRVVR� FXOWR�� HQFRQWUHL� WDPEpPXP�DOWDU�HP�TXH�HVWDYD�HVFULWR��$2�'(86�'(6&21+(&,'2��(VVH��SRLV��TXHYyV�KRQUDLV�VHP�R�FRQKHFHU��p�R�TXH�YRV�DQXQFLR���Y��������
1yV� SRGHPRV� ID]HU� R� PHVPR� DGPLWLQGR� SDUD� DV� WHVWHPXQKDV� GH� -HRYi� TXHDSUHFLDPRV�R��VHX�]HOR�H�R�VHX�GHVHMR�GH�VHUYLU�D�'HXV�
$OJXQV�DQRV�DWUiV�GRLV�MRYHQV�PLVVLRQiULRV�PyUPRQV�FRQWDWDUDP�D�PLQKD�HVSRVD3HQQL�� H� PDUFDUDP� XPD� HQWUHYLVWD�� 1R� GHFRUUHU� GD� GLVFXVVmR� QDTXHOD� WDUGH� HX�FRORTXHL� WRGDV� DV� FDUWDV� QD� PHVD�� H� RV� GHVDILHL� IRUWHPHQWH� D� UHVSHLWR� GDDXWHQWLFLGDGH� GR� /LYUR� GH�0yUPRQ�� (OHV� HVWDYDP� YLVLYHOPHQWH� DEDODGRV� TXDQGRVDtUDP�� PDV� QXQFD� PDLV� YROWDUDP� j� QRVVD� FDVD�� H� QyV� QXQFD� PDLV� RV� YLPRV�5HFHQWHPHQWH�� GRLV� PyUPRQV� GLIHUHQWHV� QRV� FRQWDWDUDP�� H� QyV� PDUFDPRV� RXWUDHQWUHYLVWD��0DV�GHVWD�YH]�DSOLTXHL�DOJXQV�GRV�SULQFtSLRV�GHOLQHDGRV�QHVWH�FDStWXOR�GDQGR�OKHV� LQIRUPDo}HV� GH� XPD� PDQHLUD� JHQWLO� H� SDXODWLQD�� &RPR� UHVXOWDGR�WLYHPRV�XPD�VpULH�GH�HQWUHYLVWDV�FRP�HOHV��R�TXH�QRV�GHX�RSRUWXQLGDGH�GH�SODQWDUPXLWR�PDLV� VHPHQWHV�� SHODV� TXDLV� RUDPRV� SDUD� TXH� VHMDP� DJXDGDV� H� FUHVoDP� HPGLUHomR�D�'HXV����&RU��������
$�QRVVD�VHJXQGD�WHQWDWLYD�DOFDQoRX�PDLV�VXFHVVR��H�LVVR�PH�ID]�OHPEUDU�D�KLVWyULDGH�XP�JDURWR�TXH� HUD� FRQVLGHUDGR� UHWDUGDGR�SHORV� RXWURV� JDURWRV� GD� YL]LQKDQoD�6DEHQGR� TXH� HOH�� QD� YHUGDGH�� HUD� PXLWR� LQWHOLJHQWH�� XP� YL]LQKR� PDLV� YHOKRSHUJXQWRX� DRV� JDURWRV� TXH� ]RPEDYDP� GHOH� SRU� TXH� R� SHUWXUEDYDP�� �1yV� QRVGLYHUWLPRV� FRP� HOH� SRUTXH� p�PXLWR� ERER��� UHVSRQGHX� XP� GHOHV�� �6H� YRFr� WRPDGXDV�PRHGDV�HP�VXD�PmR��XPD�JUDQGH�GH�SHTXHQR�YDORU�H�XPD�SHTXHQD�GH�JUDQGH
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YDORU��H�OKH�RIHUHFH�HVVDV�PRHGDV��HOH�VHPSUH�HVFROKHUi�D�PRHGD�GH�PHQRU�YDORU��0DLV�WDUGH��TXDQGR�DTXHOH�VHQKRU�SURFXURX�R�JDURWR��UHWDUGDGR��H� OKH�SHUJXQWRXSRU�TXH�ID]LD�LVVR��HOH�UHVSRQGHX���1R�ILQDO�GD�VHPDQD�HX�WHQKR�R�EROVR�FKHLR�GHPRHGDV��0DV�VH�HVFROKHUD�PRHGD�GH�PDLRU�YDORU�D�EULQFDGHLUD�WHUPLQDUi��
3RUWDQWR��VH�IRU�R�FDVR��FROHWH�DV�PRHGDV�YDJDURVDPHQWH�RX�HQFRQWUH�SRQWRV�GHLGHQWLILFDomR��RX�XVH�TXHVW}HV� LQGXWLYDV��RX�GHL[H�XP�SRXFR�GR�TXH�YRFr�JRVWDULDGH� IDODU� SDUD� GHSRLV� �� RX� XVH� D� FRPELQDomR� GH� WRGDV� DV� WpFQLFDV� TXDQGR� MXOJDUDSURSULDGR� �� PDV� GHYHPRV� RUDU� H� HVWXGDU� DV� QRVVDV� DERUGDJHQV�� IDFLOLWDQGR� RFDPLQKR�SDUD�TXH�D�QRVVD�PHQVDJHP�DOFDQFH�RV� FRUDo}HV� H� DV�PHQWHV�GH�QRVVRVRXYLQWHV�
0DV��DFLPD�GH�WXGR��D�QRVVD�HVSHUDQoD�GH�VXFHVVR�GHYH�UHVLGLU�QR�6HQKRU�PDLV�GRTXH�HP�QyV�PHVPRV��QmR�LPSRUWD�R�TXDQWR�HVWHMDPRV�SUHSDUDGRV�
8VR� SRGHURVDV� DUPDV� GH� 'HXV� �� H� QmR� DV� TXH� VmR� IHLWDV� SRU� KRPHQV� �SDUDGHUUXEDU� DV� IRUWDOH]DV� GR� GLDER�� (VVDV� DUPDV� SRGHP� GHUUXEDU� WRGR� DUJXPHQWRDUURJDQWH� FRQWUD� 'HXV� H� WRGD� PXUDOKD� TXH� SRVVD� VHU� HUJXLGD� SDUD� LPSHGLU� RVKRPHQV�GH�HQFRQWUi�OR��,,�&RU����������2�1RYR�7HVWDPHQWR�9LYR��
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�
2�7HVWHPXQKR�GR�$XWRU

$� PLQKD� HGXFDomR� UHOLJLRVD� IRL� QXPD� JUDQGH� LJUHMD� XQLWiULD� UXUDO�� QD� 1RYD,QJODWHUUD��DR�VXO�GH�%RVWRQ��(VWDGRV�8QLGRV��$LQGD�PH�OHPEUR�GD�YH]�HP�TXH��HPPLQKD� LQRFrQFLD� LQIDQWLO��H[SUHVVHL� DR�SDVWRU�PLQKD�FRQYLFomR�GH�TXH�'HXV� WLQKDUHDOPHQWH� SDUWLGR� R� 0DU� 9HUPHOKR� SDUD� SHUPLWLU� TXH� 0RLVpV� H� RV� LVUDHOLWDVDWUDYHVVDVVHP��(OH�YROWRX�VH�SDUD�R�SDVWRU�DVVLVWHQWH�H�GLVVH�FRP�XP�VRUULVR���(VWHJDURWR�WHP�PXLWR�R�TXH�DSUHQGHU���­�PHGLGD�TXH�FUHVFLD��UHDOPHQWH�DSUHQGL�R�TXHDTXHOD� LJUHMD�HQVLQDYD��(QFRQWUDQGR�VHX�SDQIOHWR��(P�4XH�RV�8QLWiULRV�$FUHGLWDP�� OLTXH� �DOJXQV� XQLWiULRV� DFUHGLWDP� HP� 'HXV�� H� RXWURV� QmR�� �� H� UDSLGDPHQWHFRPSUHHQGL� TXH� RV� PLQLVWURV� GHYHULDP� WHU� HVWDGR� HQWUH� DTXHOHV� TXH� QmRDFUHGLWDYDP�
3RU�YROWD�GRV�PHXV����DQRV��FKHJXHL�j�PLQKD�SUySULD�FRQFOXVmR�TXH�UHOLJLmR�HUD�R�ySLR�GR�SRYR���XP�SHQVDPHQWR�FRQYHQLHQWH�SDUD�XP�DGROHVFHQWH�TXH�SUHIHULDQmR� WHU�'HXV�R�REVHUYDQGR� WRGR�R� WHPSR��(�TXDQGR� IXL� SDUD� D�8QLYHUVLGDGH�GH+DUYDUG�� GHVFREUL� TXH� DWHtVPR� H� DJQRVWLFLVPR� IORUHVFLDP� Oi�� WDPEpP�� 3RUWDQWR�HQWUH�D�,JUHMD�8QLWiULD�H�PLQKD�OLJD�,Y\�GD�HVFROD��TXDVH�QXQFD�HQFRQWUDYD�TXDOTXHULQFHQWLYR�SDUD�DFUHGLWDU�HP�'HXV�
0DV�SRU�YROWD�GRV�PHXV����DQRV��FKHJXHL�DR�kPDJR�GR�DWHtVPR��XPD�H[LVWrQFLDVHP�JUDoD��VHJXLGD�GD�PRUWH��$SHVDU�GH�WXGR��VH�RV�KXPDQRV�QmR�VmR�QDGD�PDLV�GRTXH�RV�~OWLPRV�HP�XPD�VpULH�GH�DFLGHQWHV�TXtPLFRV�H�ELROyJLFRV��SRUWDQWR�TXDOTXHUVLJQLILFDGR��RX� SURSyVLWR��TXH��SXGpVVHPRV��HQFRQWUDU��QD�YLGD�VHULD�VLPSOHVPHQWH
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XPD�ILFomR�DXWR�LOXVyULD�SURGX]LGD�HP�QRVVDV�SUySULDV�PHQWHV��1mR�WHULD�QHQKXPDFRQH[mR�UHDO�FRP�D�GHVDJUDGiYHO�H�IULD�UHDOLGDGH�GR�XQLYHUVR�RQGH�QDGD�UHDOPHQWHLPSRUWD��'HVWD�IRUPD��PH�YL�HQWUH�GXDV�HVFROKDV��'HXV�RX�VXLFtGLR��8PD�YH]�TXH�RVXLFtGLR�VHULD�XPD�VROXomR�IiFLO�SDUD�PLP��DFUHGLWDYD�TXH�QmR�H[LVWLD�QDGD�GHSRLV�GDPRUWH��PDV�GHL[DULD�jTXHOHV�TXH�VH�LPSRUWDYDP�FRPLJR�D�GRU�TXH�FDXVDULD��FRPHFHLD�SHQVDU�HP�'HXV�
&RLQFLGHQWHPHQWH� �WDOYH]"��� XPD� WHVWHPXQKD� GH� -HRYi� IRL� GHVLJQDGD� SDUDWUDEDOKDU� DR� PHX� ODGR� QR� PHX� HPSUHJR�� 8PD� YH]� TXH� 'HXV� HVWDYD� QD� PLQKDPHQWH��FRPHFHL�D� OKH�ID]HU�SHUJXQWDV�DFHUFD�GH�VXD�FRQYLFomR��6XDV� UHVSRVWDV�PHLQWHUHVVDUDP��(UD�D�SULPHLUD�YH]�TXH�RXYLD�SHQVDPHQWRV�UHOLJLRVRV�DSUHVHQWDGRV�HPVyOLGDV�HVWUXWXUDV�OyJLFDV��7XGR�TXH�HOD�GL]LD�VH�HQFDL[DYD��9LVWR�TXH�WLQKD�WLGR�XPDUHVSRVWD� SDUD� FDGD� SHUJXQWD�� FRQWLQXHL� LQWURGX]LQGR� PDLV� SHUJXQWDV�� 'HQWUR� HPSRXFR�HOD�HVWDYD�FRQGX]LQGR�XP�HVWXGR�FRPLJR�GXDV�YH]HV�SRU�VHPDQD�FRP�XPQRYR�OLYUR��������GD�6RFLHGDGH�7RUUH�GH�9LJLD��7KH�7UXWK�7KDW�/HDGV�WR�(WHUQDO�/LIH�$�9HUGDGH�4XH�&RQGX]�j�9LGD�(WHUQD��
(P�SRXFR�WHPSR�PH�WRUQHL�XPD�WHVWHPXQKD�GH�-HRYi�PXLWR�]HORVD��'HSRLV�GHWHU� UHFHELGR�PLQKD� LQVWUXomR� LQLFLDO� H� WHU� VLGR�EDWL]DGR�� VHUYL� FRPR�XP��PLQLVWURSLRQHLUR��GH�WHPSR�LQWHJUDO��,VWR�UHTXHULD�TXH�SDVVDVVH�SHOR�PHQRV�����KRUDV�SRUPrV�SUHJDQGR�GH�FDVD�HP�FDVD�H�FRQGX]LQGR�HVWXGRV�EtEOLFRV�QRV�ODUHV���UHDOPHQWHHUD�XP�FRPSURPLVVR�GH�PXLWR�PDLV�GH�����KRUDV�PHQVDLV��XPD�YH]�TXH�R�WHPSRGH�YLDJHP�QmR�SRGHULD�VHU�LQFOXtGR�QR�PHX�UHODWyULR�PHQVDO�GH�WUDEDOKR�QR�FDPSR�0DQWLYH�PH� �SLRQHLUR�� DWp� ������ TXDQGR� FDVHL� FRP� 3HQQL�� TXH� WLQKD� FUHVFLGRGHQWUR�GD�RUJDQL]DomR�H�WDPEpP�HUD��SLRQHLUD��
0HX� ]HOR� SRU� -HRYi� H� PLQKD� FRPSHWrQFLD� QD� SUHJDomR� IRUDP� UHFRPSHQVDGRVGHSRLV�GH�DOJXQV�DQRV�FRP�XPD�QRPHDomR�FRPR�DQFLmR��1HVWD�KDELOLWDomR�HQVLQHL����SHVVRDV�QD�PLQKD�FRQJUHJDomR�QR�ODU�HP�EDVHV�UHJXODUHV�H�IL]�YLVLWDV�IUHT�HQWHVD� RXWUDV� FRQJUHJDo}HV� FRPR� RUDGRU� QDV� PDQKmV� GH� GRPLQJR�� 2FDVLRQDOPHQWH�WDPEpP�HUD�GHVLJQDGR�SDUD� IDODU� HP�DXGLrQFLD� FRP�PLOKDUHV�QDV� DVVHPEOpLDV�GDV7HVWHPXQKDV�GH�-HRYi�
(QWUH�RXWUDV�UHVSRQVDELOLGDGHV�TXH�WLQKD�VH�LQFOXtDP�SUHVLGLU�RV�RXWURV�DQFLmRV
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ORFDLV��PDQLSXODU�D�FRUUHVSRQGrQFLD�HQWUH�D�FRQJUHJDomR�ORFDO�H�R�HVFULWyULR�FHQWUDOGD�6RFLHGDGH�QR�%URRNO\Q�H� VHUYLU�QD�RUJDQL]DomR�GH�&RPLWrV� -XGLFLDLV�SDUD� OLGDUFRP�FDVRV�GH� GHOLWRV�QDV� FRQJUHJDo}HV�� �/HPEUR�PH�GH� WHU� H[FOXtGR�SHVVRDV� GDVFRQJUHJDo}HV� SRU� RIHQVDV� YDULDGDV�� WDLV� FRPR� YHQGHU� GURJDV� QR� 6DOmR� GR�5HLQR�IXPDU�FLJDUURV��WURFD�GH�HVSRVDV��H�SRU�WHU�GHFRUDomR�GH�1DWDO�HP�FDVD��
$SHVDU�GH�QyV�QmR�SRGHUPRV�FRQWLQXDU��SLRQHLURV��GHSRLV�GR�FDVDPHQWR��3HQQLH� HX�SHUPDQHFHPRV�]HORVRV�QR� WUDEDOKR�GH�SUHJDomR��1yV�GRLV� ID]tDPRV�HVWXGRVEtEOLFRV� FRP� G~]LDV� GH� SHVVRDV� H� WURX[HPRV� EHP� PDLV� TXH� YLQWH� GHODV� SDUD� DRUJDQL]DomR�FRPR�WHVWHPXQKDV�GH�-HRYi�EDWL]DGDV��7DPEpP�FRORFDPRV��R�5HLQR�HP�SULPHLUR� OXJDU� HP�QRVVDV�YLGDV�SHVVRDLV�PDQWHQGR�QRVVR�HPSUHJR� VHFXODU� DRPtQLPR� H� YLYHQGR� HP� XP� DSDUWDPHQWR� EDUDWR� GH� WUrV� F{PRGRV� SDUD� TXHSXGpVVHPRV�GHYRWDU�PDLV�WHPSR�D�DWLYLGDGHV�GH�SUHJDomR�GH�FDVD�HP�FDVD�

2� TXH� LQWHUURPSHX� HVWD� YLGD� GH� WRWDO� GHYRomR� j� 6RFLHGDGH� 7RUUH� GH� 9LJLD� HJXLRX�QRV� DR� FDPLQKR� TXH� QRV� OHYDULD� SDUD� IRUD"� (P� XPD� SDODYUD�� IRL� -HVXV�'HL[H�PH�H[SOLFDU�
4XDQGR� 3HQQL� H� HX� HVWiYDPRV� HP� XPD� JUDQGH� FRQYHQomR�� QyV� YLPRV� XPSXQKDGR�GH�RSRVLWRUHV� ID]HQGR�SLTXHWH�GR� ODGR�GH� IRUD��8P�GHOHV� FDUUHJDYD�XPFDUWD]� TXH� GL]LD�� �/(,$�$�%Ì%/,$��1®2�$� 6(17,1(/$���1yV� QmR� WtQKDPRVVLPSDWLD� SHORV� SLTXHWHLURV�� PDV� QRV� VHQWLPRV� FRQYLFWRV� D� UHVSHLWR� GHVWH� FDUWD]�SRUTXH� VDEtDPRV� TXH� WtQKDPRV� HVWDGR� OHQGR� DV� SXEOLFDo}HV� GD� 7RUUH� GH� 9LJLDH[FOXLQGR�D�OHLWXUD�GD�%tEOLD���0DLV�WDUGH��QyV�UHDOPHQWH�FRQWDPRV�WRGR�R�PDWHULDOTXH�D�RUJDQL]DomR�HVSHUDYD�TXH�DV� WHVWHPXQKDV� OHVVHP��2V� OLYURV�� UHYLVWDV�� OLo}HV�HWF���VRPDYDP�PDLV�GH�WUrV�PLO�SiJLQDV�FDGD�DQR��FRPSDUDGDV�FRP�PHQRV�GH����SiJLQDV�IL[DV�GD�%tEOLD���H�D�PDLRULD�GHODV�GR�$QWLJR�7HVWDPHQWR��$�PDLRU�SDUWH�GDVWHVWHVPXQKDV�HVWDYD�WmR�VDWXUDGD�FRP�DV�WUrV�PLO�SiJLQDV�GH�OHLWXUD�GD�RUJDQL]DomR�TXH�QXQFD�WLQKD�WHPSR�SDUD�D�OHLWXUD�GD�%tEOLD��
'HSRLV�GHWHU�YLVWR�R�FDUWD]�GR�SLTXHWH��3HQQL�VH�YROWRX�SDUD�PLP�H�GLVVH���1yVGHYHUtDPRV� HVWDU� OHQGR� D�%tEOLD� H� R�PDWHULDO� GD�7RUUH� GH�9LJLD���(X� FRQFRUGHL� HFRPHoDPRV�D�ID]HU�OHLWXUDV�SHVVRDLV�UHJXODUHV�GD�%tEOLD�



116

)RL� TXDQGR� FRPHoDPRV� D� SHQVDU� HP� -HVXV�� 1mR� TXH� QyV� FRPHoiVVHPRV� DTXHVWLRQDU�RV�HQVLQDPHQWRV�GD�7RUUH�GH�9LJLD�GH�TXH�&ULVWR�HUD�DSHQDV�R�DUFDQMR0LJXHO� QD� IRUPD� KXPDQD� �� TXHVWLRQDU� WDO� IDWR� QHP� PHVPR� QRV� RFRUUHX�� 0DVUHDOPHQWH�HVWiYDPRV�LPSUHVVLRQDGRV�FRP�-HVXV�FRPR�SHVVRD��R�TXH�HOH�GLVVH�H�IH]�FRPR� HOH� WUDWRX� DV� SHVVRDV�� 1yV� TXHUtDPRV� VHU� VHXV� VHJXLGRUHV�� (VWiYDPRVWRFDGRV�� HVSHFLDOPHQWH�� SHOD� IRUPD� FRP� TXH� -HVXV� UHVSRQGLD� D� OtGHUHV� UHOLJLRVRVKLSyFULWDV�GD�pSRFD��RV�HVFULEDV�H�IDULVHXV��/HPEUR�PH�GH�WHU�OLGR��UHSHWLGDPHQWH��RUHODWR� GH� FRPR� RV� IDULVHXV� ID]LDP� REMHomR� jV� FXUDV� GH� -HVXV� QR� ViEDGR�� VHXVGLVFtSXORV� FRPHQGR� VHP� ODYDU� DV�PmRV� H� RXWURV� GHWDOKHV� GH� VHX� FRPSRUWDPHQWRTXH�YLRODYDP�VXDV�WUDGLo}HV��&RPR�JRVWDYD�GD�UHVSRVWD�GH�-HVXV���+LSyFULWDV��,VDtDVSURIHWL]RX�DSWDPHQWH�D�YRVVR�UHVSHLWR��TXDQGR�GLVVH��¶(VWH�SRYR�KRQUD�PH�FRP�RVOiELRV��PDV�R�VHX�FRUDomR�HVWi�PXLWR� ORQJH�GH�PLP��e�HP�YmR�TXH�SHUVLVWHP�HPDGRUDU�PH�� SRUTXH� HQVLQDP� SRU� GRXWULQDV� RV� PDQGDGRV� GRV� KRPHQV·��� �0DW���������7UDGXomR�GR�1RYR�0XQGR��
3RU�GRXWULQDV�RV�PDQGDGRV�GRV�KRPHQV��(VWH�SHQVDPHQWR�VH� IL[RX�HP�PLQKD�PHQWH�&RPHFHL� D�HQWHQGHU�TXH��GHVHPSHQKDQGR�PLQKD� IXQomR�FRPR�XP�DQFLmR�� HVWDYDDJLQGR�PDLV�FRPR�XP�IDULVHX�GR�TXH�FRPR�XP�VHJXLGRU�GH�-HVXV��3RU�H[HPSOR��RVDQFLmRV�HUDP�RV�TXH� LPSXQKDP�WRGRV�RV�WLSRV�GH�UHJUDV� LQVLJQLILFDQWHV�D�UHVSHLWRGH�YHVWXiULR�H�PRGR�GH� VH� DUUXPDU��1yV�GL]tDPRV� jV� �LUPmV��R�FRPSULPHQWR�GHVHXV� YHVWLGRV� H� GL]tDPRV� DRV� �LUPmRV�� FRPR� SHQWHDU� R� FDEHOR�� FRPR� DSDUDU� DVFRVWHOHWDV� H� TXH� DODUJDPHQWR� SRGHULDP� XVDU� HP� VXDV� FDOoDV�� 1yV� UHDOPHQWHGL]tDPRV�jV�SHVVRDV�TXH�QmR�SRGHULDP�DJUDGDU�D�'HXV�D�PHQRV�TXH�REHGHFHVVHP�,VWR�PH� OHPEUD�RV� IDULVHXV�TXH� FRQGHQDUDP�RV�GLVFtSXORV�GH� -HVXV�SRU� FRPHUHPVHP�ODYDU�DV�PmRV�
0HX�SUySULR�YHVWXiULR�H�PRGR�GH�PH�DUUXPDU�REHGHFLDP�j�ULVFD�jV�LQVWUXo}HV�GD7RUUH� GH� 9LJLD�� 0DV� WLYH� SUREOHPDV� FRP� DOJXQV� MRYHQV� TXH� UHFHQWHPHQWH� VHPRVWUDYDP� LQWHUHVVDGRV�� RV� TXDLV� HX� WURX[H� DR� 6DOmR� GR� 5HLQR�� $R� LQYpV� GHGL]HU�OKHV� SDUD� FRPSUDU� XPD� FDPLVD� EUDQFD� H� XP� SDOHWy� HVSRUWH� H� FRUWDU� VHXVFDEHORV� FXUWR�� GLVVH�OKHV�� �1mR� VH� LQFRPRGHP� VH� DV� SHVVRDV� QR� 6DOmR� GR� 5HLQRYHVWHP�VH�H�DUUXPDP�VH�DQWLTXDGDPHQWH��9RFrV�SRGHP�FRQWLQXDU�FRPR�VmR��'HXVQmR�MXOJD�DV�SHVVRDV��SHOR�VHX��FRUWH��GH�FDEHOR��RX��VHX��YHVWXiULR����0DV��LVVR��QmR
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IXQFLRQRX��$OJXpP� WHULD�GLWR� D� HOHV�SDUD� FRUWDUHP�R� FDEHOR� RX� VH� RIHUHFLGR�SDUDGDU�OKHV� XPD� FDPLVD� EUDQFD� �� RX�� VLPSOHVPHQWH�� VH� VHQWLUDP� WmR� GHVDPELHQWDGRVTXH�VDtUDP��VHP�QXQFD�UHWRUQDU�
(VWH�IDWR�PH�DERUUHFHX��SRUTXH�HX�FULD�TXH�D�YLGD�GHOHV�GHSHQGLD�GH�VH�MXQWDUHPj��RUJDQL]DomR�GH�'HXV���6H�QyV��WHVWHPXQKDV��DJtDPRV�FRPR�IDULVHXV�DR�SRQWR�GHDIDVWDU�MRYHQV�GR�~QLFR�FDPLQKR�GD�VDOYDomR��R�VDQJXH�LQRFHQWH�GHOHV�HVWDULD�VREUHQRVVDV�PmRV��&RQYHUVDU�FRP�RV�RXWURV�DQFLmRV�D�UHVSHLWR��QmR�DGLDQWRX��$FKDYDPTXH�R�HVWLOR�DQWLTXDGR�HUD�LQHUHQWHPHQWH�FRUUHWR��0DV�HQWmR�R�H[HPSOR�GH�-HVXV�PHYHLR�j�PHQWH�
3DUWLQGR�GDOL��HQWURX�-HVXV�QD�VLQDJRJD�GHOHV��(�HLV�TXH�HVWDYD�DOL�XP�KRPHP�TXH�WLQKD�XPD�GDVPmRV�DWURILDGD��H�HOHV��SDUD�SRGHUHP�DFXVDU�D�-HVXV��R�LQWHUURJDUDP�GL]HQGR��e�OtFLWR�FXUDU�QRVViEDGRV"�(�HOH� OKHV�GLVVH��4XDO�GHQWUH�YyV�VHUi�R�KRPHP�TXH�� WHQGR�XPD�Vy�RYHOKD�� VH�QXPViEDGR� HOD� FDLU� QXPD� FRYD�� QmR� Ki� GH� ODQoDU�PmR� GHOD�� H� WLUi �OD"�2UD�� TXDQWR�PDLV� YDOH� XPKRPHP� GR� TXH� XPD� RYHOKD�� 3RUWDQWR�� p� OtFLWR� ID]HU� EHP� QRV� ViEDGRV�� (QWmR� GLVVH� jTXHOHKRPHP��(VWHQGH�DWXD�PmR����� 0DW�����������

6H�HX�IRVVH�UHDOPHQWH�VHJXLU�D�-HVXV�H�QmR�DRV�KRPHQV��YLD�DSHQDV�XP�FDPLQKRDEHUWR�SDUD�PLP��3HVVRDOPHQWH�YLROHL�D�WUDGLomR�GRV�DQFLmRV�GHL[DQGR�PHX�FDEHORFUHVFHU� GRLV� FHQWtPHWURV� VREUH� DV� RUHOKDV�� 0HX� DUJXPHQWR� HUD�� FRPR� SRGHPSUHVVLRQDU� XP� UHFpP�FKHJDGR� D� FRUWDU� R� FDEHOR�� DJRUD� TXH� XP� GRV� DQFLmRV� HVWiXVDQGR�R�PHVPR�HVWLOR"
%HP�� RV� RXWURV� DQFLmRV� UHDJLUDP� GD� PHVPD� IRUPD� TXH� RV� IDULVHXV� UHDJLUDPTXDQGR�-HVXV�GLVVH�DR�KRPHP�SDUD�HVWHQGHU�D�PmR��$�(VFULWXUD�GL]���2V�IDULVHXV�SRUpP�� VDLQGR�GDOL�� WRPDUDP�FRQVHOKR� FRQWUD� HOH�� SDUD� R�PDWDUHP�� �0DW�� �������/HYRX�DOJXP�WHPSR�SDUD�TXH�UHDJLVVHP��PDV�RV�DQFLmRV� UHDOPHQWH�PH�FRORFDUDPHP�MXOJDPHQWR��FRQYRFDQGR�WHVWHPXQKDV�SDUD�FRPSURYDU��H�JDVWDUDP�PXLWDV�KRUDVGLVFXWLQGR�GRLV�FHQWtPHWURV�GH�FDEHOR�
$�PDQHLUD�GH�VH�DUUXPDU�QmR�HUD�UHDOPHQWH�R�TXH�LPSRUWDYD��3DUD�PLP�D�TXHVWmRHUD�GH�TXHP�VHULD�HX�GLVFtSXOR��(UD�XP�VHJXLGRU�GH�-HVXV�RX�XP�VHUYR�REHGLHQWH�GHXPD�KLHUDUTXLD�KXPDQD"�2�DQFLmR�TXH�PH� OHYRX�D� MXOJDPHQWR� WDPEpP�VDELD�TXHHVWD�HUD��D��FDXVD��UHDO���&RQWLQXDYDP��SHUJXQWDQGR���9RFr�DFUHGLWD��TXH��D�7RUUH�GH
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9LJLD� p� D� RUJDQL]DomR� GH� 'HXV"�� �9RFr� DFUHGLWD� TXH� D� 6RFLHGDGH� IDOD� FRPRSRUWD�YR]�GH�-HRYi"��1DTXHOH�PRPHQWR��UHVSRQGL�VLP�SRUTXH�DLQGD�DFUHGLWDYD�TXHD� 6RFLHGDGH� HUD� XPD� RUJDQL]DomR� GH�'HXV� ��PDV� TXH� WLQKD� VH� WRUQDGR� FRUUXSWD�FRPR�R� VLVWHPD� UHOLJLRVR� MXGHX� QR� WHPSR� HP� TXH� RV� IDULVHXV� ID]LDP� RSRVLomR� D-HVXV�
&RQWXGR�� IRL� R� TXH� HX� GLVVH� QRV� HQFRQWURV� GD� FRQJUHJDomR� TXH� PH� FRORFRXUHDOPHQWH� HP� GLILFXOGDGHV�� $LQGD� HUD� XP� DQFLmR�� DVVLP� �� TXDQGR� IXL� FRQYRFDGRSDUD� SUHJDU� SRU� TXLQ]H� PLQXWRV� VREUH� R� /LYUR� GH� =DFDULDV� QR� HQFRQWUR� GHTXLQWD�IHLUD� j� QRLWH� GD� (VFROD�0LQLVWHULDO� 7HRFUiWLFD� �� DSURYHLWHL� D� RSRUWXQLGDGHSDUD�HQFRUDMDU�R�S~EOLFR�D�OHU�D�%tEOLD��'H�IDWR��GLVVH�OKHV�TXH�VH�R�WHPSR�GHOHV�HUDOLPLWDGR��H�WLQKDP�TXH�HVFROKHU�HQWUH�OHU�D�%tEOLD�H�OHU�D�UHYLVWD�$�6HQWLQHOD��GHYHULDPHVFROKHU�D�%tEOLD��SRUTXH�HVWD�HUD�LQVSLUDGD�SRU�'HXV��HQTXDQWR�$�6HQWLQHOD�QmR�HUDLQVSLUDGD�H�IUHT�HQWHPHQWH�LQGX]LD�D�HUURV�TXH�WLQKDP�GH�VHU�FRUULJLGRV�PDLV�WDUGH�
1mR�DGPLUD�TXH�HVWD�IRL�D�~OWLPD�YH]�TXH�PH�SHUPLWLUDP�SUHJDU��0DV��HX�DLQGDSRGLD� IDODU� GR� PHX� OXJDU� GXUDQWH� RV� SHUtRGRV� GH� SHUJXQWDV� H� UHVSRVWDV� QRVHQFRQWURV�� (UD� HVSHUDGR� TXH� UHVSRQGrVVHPRV� HP� QRVVDV� SUySULDV� SDODYUDV�� PDVQmR� FRP� QRVVRV� SUySULRV� SHQVDPHQWRV�� 9RFr� GDULD� R� FRQVHOKR� HQFRQWUDGR� QRSDUiJUDIR�GD�OLomR�TXH�HVWDYD�VHQGR�GLVFXWLGD��0DV��GHSRLV�TXH�GLVVH�DOJXPDV�FRLVDVTXH�HOHV�QmR�JRVWDUDP��SDUDUDP�GH�PH�GDU�R�PLFURIRQH��&RP�DV�QRYDV�SHUVSHFWLYDVTXH� HVWDYD� DGTXLULQGR� FRP� D� OHLWXUD� GD� %tEOLD�� PH� DERUUHFHX� YHU� D� RUJDQL]DomRHOHYDU�VH� DFLPD� GDV� (VFULWXUDV�� FRPR� IH]� TXDQGR� $� 6HQWLQHOD�� HGLomRQRUWH�DPHULFDQD�� ������������ GHFODURX�� �2� 'HXV� -HRYi� WDPEpP� QRV� GHX� VXDRUJDQL]DomR� YLVtYHO���� $�PHQRV� TXH� QyV� HVWHMDPRV� HP� FRQWDWR� FRP� HVWH� FDQDO� GHFRPXQLFDomR� TXH�'HXV� HVWi� XVDQGR�� QyV� QmR� DOFDQoDUHPRV� SURJUHVVR� QD� HVWUDGDSDUD�D�YLGD��QmR�LPSRUWD�R�TXDQWR�OHLDPRV�D�%tEOLD���S������SDUiJUDIR�����5HDOPHQWHPH�SHUWXUERX�YHU�DTXHOHV�KRPHQV�VH�HOHYDQGR�DFLPD�GD�3DODYUD�GH�'HXV��8PD�YH]TXH�QmR�SRGLD�IDODU�QRV�HQFRQWURV��GHFLGL�WHQWDU�HVFUHYHU�
)RL�TXDQGR�FRPHFHL�D�SXEOLFDU�R�EROHWLP�&RPPHQWV�IURP�WKH�)ULHQGV��&RPHQWiULRVGRV�$PLJRV���(VFUHYL�DUWLJRV�TXHVWLRQDQGR�R�TXH�D�RUJDQL]DomR�HVWDYD�HQVLQDQGR�HRV�DVVLQHL�FRP�R�SVHXG{QLPR�GH��%LOO�7\QGDOH��-U�����XPD�UHIHUrQFLD�DR�WUDGXWRU�GD
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%tEOLD� LQJOHVD�GR� VpFXOR�;9,��:LOOLDP�7\QGDOH��TXH� IRL� TXHLPDGR� HP�XPD� HVWDFDSHOR� TXH� HVFUHYHX�� 3DUD� HYLWDU� VHU� DSDQKDGR�� 3HQQL� H� HX� GLULJtDPRV� DWUDYpV� GRVOLPLWHV� GD� HVWUDGD� j� QRLWH� SDUD� XPD� DJrQFLD� GRV� FRUUHLRV� IRUD� GR� HVWDGR�� HHQYLiYDPRV�RV�DUWLJRV�HP�HQYHORSHV�VHP�PDUFDV��(QYLiYDPRV�SDUD�DV�WHVWHPXQKDVORFDLV�H�WDPEpP�FHQWHQDV�GH�6DO}HV�GR�5HLQR�SRU�WRGR�R�SDtV��GRV�TXDLV�WtQKDPRVREWLGR�RV�HQGHUHoRV�GH�FDWiORJRV�WHOHI{QLFRV�QD�ELEOLRWHFD�GD�FLGDGH�
3HQQL�H�HX�VDEtDPRV�TXH�WtQKDPRV�TXH�GHL[DU�DV�7HVWHPXQKDV�GH�-HRYi��3DUD�QyV�SRUpP��LVVR�HUD�VHPHOKDQWH�j�TXHVWmR�GR�TXH�ID]HU�HP�XP�SUpGLR�GH�DSDUWDPHQWRVVH� LQFHQGLDQGR�� 9RFr� HVFDSD� DWUDYpV� GD� VDtGD� PDLV� SUy[LPD"� 2X� EDWH� jV� SRUWDVSULPHLUR��DFRUGDQGR�RV�YL]LQKRV�H�RV�DMXGD�D�HVFDSDU�WDPEpP"�1yV�QRV�VHQWLPRVQD�REULJDomR�GH�DMXGDU�RV�RXWURV�D�VDtUHP���HVSHFLDOPHQWH�QRVVDV�IDPtOLDV�H�QRVVRV�HVWXGDQWHV��TXH�WURX[HPRV�SDUD�D�RUJDQL]DomR��6H�WLYpVVHPRV�DSHQDV�VDtGR��QRVVDVIDPtOLDV�GHL[DGDV�SDUD�WUiV�VHULDP�SURLELGDV�GH�VH�DVVRFLDUHP�FRQRVFR��0DV�GHSRLVGH�DOJXPDV�VHPDQDV��XP�DPLJR�GHVFREULX�R�TXH�HVWDYD�ID]HQGR�H�PH�GHODWRX�
(QWmR��XPD�QRLWH��TXDQGR�3HQQL�H�HX�HVWiYDPRV�YROWDQGR�SDUD�FDVD�GHSRLV�GH�WHUFRQGX]LGR� XP� HVWXGR� EtEOLFR�� GRLV� DQFLmRV� VDtUDP� GH� XP� FDUUR� HVWDFLRQDGR�� QRVDERUGDUDP�QD�UXD��H�QRV�TXHVWLRQDUDP�D�UHVSHLWR�GR�EROHWLP��4XHULDP�QRV�FRORFDUHP�MXOJDPHQWR�SRU�SXEOLFi�OR��PDV�VLPSOHVPHQWH�SDUDPRV�GH�LU�DR�6DOmR�GR�5HLQR�1HVVD�pSRFD�TXDVH�WRGRV�RV�QRVVRV�DQWLJRV�DPLJRV�WLQKDP�VH�WRUQDGR�EHP�KRVWLVHP� UHODomR� D� QyV�� 8P� MRYHP� OLJRX� SDUD� QRVVD� FDVD� FHUWD� YH]� H� DPHDoRX� GH�DSDUHFHU� H�GDU�XP� MHLWR� HP�PLP�� VH� UHFHEHVVH�RXWUR�GH�QRVVRV�EROHWLQV��(�XPDRXWUD� WHVWHPXQKD� UHDOPHQWH� GHL[RX� DOJXPDV� DPHDoDV� GH� PRUWH� UHJLVWUDGDV� QDVHFUHWiULD� HOHWU{QLFD�� 2V� DQFLmRV� SURVVHJXLUDP� H� QRV� MXOJDUDP� j� UHYHOLD� H� QRVGHVDVVRFLDUDP�
(PERUD�IRVVH�XP�JUDQGH�DOtYLR�HVWDU�IRUD�GR� MXJR�RSUHVVLYR�GDTXHOD�RUJDQL]DomR�DJRUD� WHUtDPRV�TXH�HQIUHQWDU�XPD�PXGDQoD� LPHGLDWD�D� UHVSHLWR�GH�SDUD�RQGH� LU� HHP�TXH�DFUHGLWDU��/HYD�DOJXP�WHPSR�SDUD�YRFr�UHSHQVDU�D�SHUFHSomR�UHOLJLRVD�TXHWHYH� GXUDQWH� WRGD� D� VXD� YLGD�� $QWHV� GH� GHL[DU� D� 7RUUH� GH� 9LJLD�� QyV� WtQKDPRVUHMHLWDGR�D�DOHJDomR�GH�TXH�D�RUJDQL]DomR�HUD��R�FDQDO�GH�FRPXQLFDomR��GH�'HXV�TXH�&ULVWR�UHWRUQRX��LQYLVLYHOPHQWH��HP���������H��GH��TXH��D���JUDQGH�PXOWLGmR��GH



120

FUHQWHV�GHVGH� �����QmR�GHYHULD� SDUWLFLSDU�GD� FRPXQKmR�GR�SmR� H� GR� FiOLFH��0DVHVWiYDPRV� DSHQDV� FRPHoDQGR� D� UHH[DPLQDU� RXWUDV� GRXWULQDV�� (� DLQGD� QmRHVWiYDPRV�HP�FRPXQKmR�FRP�RXWURV�FULVWmRV�IRUD�GD�6RFLHGDGH�GDV�7HVWHPXQKDVGH�-HRYi�
7XGR�TXH�3HQQL�H�HX�VDEtDPRV�p�TXH�GHVHMiYDPRV�VHJXLU�D�-HVXV��H�TXH�D�%tEOLDFRQWLQKD�WRGD�D�LQIRUPDomR�GH�TXH�SUHFLViYDPRV��$VVLP��UHDOPHQWH�QRV�GHGLFDPRVj�OHLWXUD�GD�%tEOLD�H�j�RUDomR��7DPEpP�FRQYLGDPRV�QRVVDV�IDPtOLDV�H�RV�DPLJRV�TXHUHVWDYDP� SDUD� VH� UHXQLUHP� QR� QRVVR� DSDUWDPHQWR� DRV� GRPLQJRV� SHOD� PDQKm�(QTXDQWR� DV� WHVWHPXQKDV� VH� HQFRQWUDYDP� QR� 6DOmR� GR� 5HLQR� SDUD� RXYLU� XPDSDOHVWUD� H� HVWXGR�GD� UHYLVWD�$�6HQWLQHOD��QyV�QRV� HQFRQWUiYDPRV�SDUD� OHU� D�%tEOLD�4XLQ]H�SHVVRDV�SDUWLFLSDUDP�GHVVHV�HQFRQWURV���D�PDLRU�SDUWH�GHODV�HUDP�IDPLOLDUHV�PDV�WDPEpP�KDYLD�DOJXQV�DPLJRV�
(VWiYDPRV� PDUDYLOKDGRV� D� UHVSHLWR� GR� TXH� HQFRQWUDPRV� HP� QRVVDV� PXLWDVOHLWXUDV� GR� 1RYR� 7HVWDPHQWR� �� FRLVDV� D� TXH� QXQFD� WtQKDPRV� GDGR� YDORU� DQWHV�FRPR�D�LQWLPLGDGH�TXH�RV�SULPHLURV�GLVFtSXORV�WLQKDP�FRP�R�6HQKRU�UHVVXUUHWR��DDWXDomR�GR�(VStULWR�6DQWR�QD�LJUHMD�SULPLWLYD��H�DV�SDODYUDV�GH�-HVXV�VREUH�R��QDVFHUGH�QRYR��
(P�WRGRV�DTXHOHV�DQRV�FRPR�´WHVWHPXQKD�GH�-HRYiµ��D�6RFLHGDGH�7RUUH�GH�9LJLDVHPSUH�QRV�DSUHVHQWRX�XP�HVWXGR�GLULJLGR�GD�%tEOLD��$SUHQGHPRV�PXLWR�VREUH�R$QWLJR� 7HVWDPHQWR�� H� SRGtDPRV� FLWDU� PXLWRV� YHUVtFXORV� EtEOLFRV�� PDV� QXQFDDSUHQGHPRV� VREUH� R� HYDQJHOKR� GD� VDOYDomR� HP� &ULVWR�� 1XQFD� DSUHQGHPRV� DGHSHQGHU� GH� -HVXV� SDUD� QRVVD� VDOYDomR� H� HQFDUi�OR� SHVVRDOPHQWH� FRPR� QRVVR6HQKRU�� 7XGR� JLUDYD� HP� WRUQR� GRV� SURJUDPDV� GH� WUDEDOKR� GD� 7RUUH� GH� 9LJLD� HHVSHUDYD�VH�TXH�DV�SHVVRDV�YLHVVHP�D�'HXV�-HRYi�DWUDYpV�GD�RUJDQL]DomR�
4XDQGR� FRPSUHHQGL� DR� OHU� 5RPDQRV� �� H� -RmR� �� TXH� SUHFLVDYD� �QDVFHU� GR(VStULWR���D�PLQKD�SULPHLUD�UHDomR�IRL�GH�WHPRU��$V�7HVWHPXQKDV�GH�-HRYi�DILUPDPTXH� DTXHODV� SHVVRDV� QDVFLGDV� GH� QRYR�� TXH� DOHJDP� WHU� R� (VStULWR� 6DQWR�� VmR�� QDYHUGDGH�� SRVVXtGDV� SRU� GHP{QLRV�� 3RU� LVVR� WHPLD� TXH� VH� FODPDVVH� HQWUHJDQGRPLQKD�YLGD�SDUD�-HVXV�&ULVWR�DOJXP�GHP{QLR�SXGHVVH�HVWDU�RXYLQGR�H�HQWmR�VDOWDU�HPH�SRVVXLU�ILQJLQGR�VHU�R�(VStULWR�6DQWR���0XLWDV�WHVWHPXQKDV�GH�-HRYi�YLYHP�HP
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FRQVWDQWH�PHGR�GRV�GHP{QLRV��$OJXQV�GH�QRVVRV�DPLJRV�FKHJDYDP�DWp�PHVPR�DMRJDU�IRUD�URXSDV�H�PyYHLV��WHPHQGR�TXH�GHP{QLRV�SXGHVVHP�HQWUDU�HP�VXDV�FDVDVDWUDYpV� GHVVHV� REMHWRV���0DV� HQWmR� OL� DV� SDODYUDV� GH� -HVXV� HP�/XFDV� ���������1RFRQWH[WR� QR� TXDO� GH� HVWDYD� HQVLQDQGR� VREUH� D� RUDomR� H� D� H[SXOVmR� GH� GHP{QLRVLPXQGRV��-HVXV�GLVVH�
3HOR�TXH�HX�YRV�GLJR��3HGL��H�GDU �VH�YRV�i��EXVFDL��H�DFKDUHLV��EDWHL��H� DEULUVH�YRV�i��SRLV�WRGR�RTXH�SHGH��UHFHEH��H�TXHP�EXVFD��DFKD��H�DR�TXH�EDWH��DEULU �VH�OKH�i��(�TXDO�R�SDL�GHQWUH�YyV�TXH�VH�R� ILOKR� OKH�SHGLU�SmR�� OKH�GDUi�XPD�SHGUD"�2X�� VH� OKH�SHGLU�SHL[H�� WH� GDUi� SRU� SHL[H� XPDVHUSHQWH"�2X��VH�SHGLU�XP�RYR�� OKH�GDUi�XP�HVFRUSLmR"�6H�YyV��SRLV�� VHQGR�PDXV�� VDEHLV�GDUERDV�GiGLYDV�DRV�YRVVRV�ILOKRV��TXDQWR�PDLV�GDUi�R�3DL�&HOHVWLDO�R�(VStULWR�6DQWR�jTXHOHV�TXHOKR�SHGLUHP"

(X� VDELD�� GHSRLV� GH� OHU� HVWDV� SDODYUDV�� TXH� SRGHULD� VHJXUDPHQWH� FODPDU� SHOR(VStULWR�GH�&ULVWR��5RP��������VHP�WHPHU�TXH�SXGHVVH�UHFHEHU�XP�GHP{QLR��$VVLP�EHP�GH�PDQKm��QD�SULYDFLGDGH�GD�QRVVD�FR]LQKD��FRQIHVVHL�D�PLQKD�QHFHVVLGDGH�GHVDOYDomR�H�GHGLTXHL�PLQKD�YLGD�D�&ULVWR�
&HUFD�GH�PHLD�KRUD�PDLV� WDUGH��DR� VDLU�SDUD� WUDEDOKDU�� FRPHFHL� D�RUDU�GH�QRYR�7LQKD�VLGR�PHX�FRVWXPH�SRU�PXLWRV�DQRV� LQLFLDU�PLQKDV�RUDo}HV�GL]HQGR���'HXV-HRYi�����0DV��GHVVD�YH]��DR�DEULU�D�ERFD�SDUD�RUDU��FRPHFHL�DVVLP���3DL�����1mR�TXHHX� WLYHVVH� UDFLRFLQDGR� VREUH�R� DVVXQWR�H� FKHJDGR�j� FRQFOXVmR�GH�TXH�GHYHULD�PHGLULJLU� D� 'HXV� GH� RXWUD� IRUPD�� D� SDODYUD� 3DL�� VLPSOHVPHQWH�� VXUJLX�� VHP� TXH� DRPHQRV�SHQVDVVH�QHOD��,PHGLDWDPHQWH��HQWHQGL�SRU�TXr���(��SRUTXH�VRLV�ILOKRV��'HXVHQYLRX�DRV�QRVVRV�FRUDo}HV�R�(VStULWR�GH�VHX�)LOKR��TXH�FODPD��$ED��3DL���*iO�������&KRUHL�GH�DOHJULD�DQWH�D�FRQILUPDomR�GH�'HXV�GHVWD�QRYD�H�PDLV�tQWLPD�UHODomR�FRPHOH�
3HQQL�H� HX� ORJR�GHVHQYROYHPRV�R�GHVHMR�GH� DGRUDU� H� ORXYDU�R�6HQKRU�HP�XPDFRQJUHJDomR�GH�FUHQWHV�H�GH�QRV�EHQHILFLDUPRV�GD�VDEHGRULD�GH�FULVWmRV�PDGXURV�8PD�YH]�TXH�R�SHTXHQR�JUXSR�GH�H[�WHVWHPXQKDV�DLQGD�HVWDYD�VH�HQFRQWUDQGR�HPQRVVR�DSDUWDPHQWR�QDV�PDQKmV�GH�GRPLQJR�SDUD�D�OHLWXUD�GD�%tEOLD��H�D�PDLRU�SDUWHGHODV� DLQGD� QmR� HVWDYD� SURQWD� SDUD� VH� MXQWDU� D� XPD� LJUHMD�� FRPHoDPRV� D� YLVLWDULJUHMDV�TXH��WLQKDP��VHUYLoRV��YHVSHUWLQRV���8PD��LJUHMD��TXH��QyV� YLVLWDPRV��HUD��WmR
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OHJDOLVWD�TXH�TXDVH�QRV�VHQWLPRV�FRPR�VH�HVWLYpVVHPRV�GH�YROWD�DR�6DOmR�GR�5HLQR�2XWUD�HUD�WmR�OLEHUDO�TXH�R�VHUPmR�VHPSUH�SDUHFLD�VHU�QREUH�ILORVRILD�RX�SROtWLFD��HP�OXJDU�GH�VHU�VREUH�-HVXV��)LQDOPHQWH��FRQWXGR��R�6HQKRU�QRV�FRORFRX�HP�XPDFRQJUHJDomR� RQGH� QRV� VHQWtDPRV� FRQIRUWiYHLV�� H� RQGH� D� rQIDVH� HUD� VREUH� -HVXV&ULVWR�H�R�VHX�HYDQJHOKR��H�QmR�VREUH�DVVXQWRV�SDUDOHORV�
3HQQL�KRMH�p�SURIHVVRUD�GD�VH[WD�VpULH�HP�XPD�HVFROD�FULVWm�TXH�WHP�HVWXGDQWHV�GHFHUFD�GH�RQ]H�LJUHMDV�GLIHUHQWHV��5HDOPHQWH�JRVWD�GR�TXH�ID]��SRUTXH�SRGH�OLJDU�DV(VFULWXUDV�D�WRGRV�RV�WLSRV�GH�DVVXQWRV��(��DOpP�GR�PHX�WUDEDOKR�VHFXODU��FRQWLQXRSXEOLFDQGR� &RPPHQWV� IURP� WKH� )ULHQGV� FRPR� XP� EROHWLP� WULPHVWUDO�� REMHWLYDQGRDOFDQoDU� DV� WHVWHPXQKDV� GH� -HRYi� FRP� R� HYDQJHOKR� H� DMXGDU� FULVWmRV� TXH� VHHQFRQWUDP� FRP� WHVWHPXQKDV� GH� -HRYi�� 2� EROHWLP� WDPEpP� FRQWpP� DUWLJRV� GHLQWHUHVVH�SHVVRDO�SDUD�H[�WHVWHPXQKDV�GH�-HRYi��7HPRV�DVVLQDQWHV�GH�YiULRV�SDtVHV�EHP� FRPR� GRV� (VWDGRV� 8QLGRV� H� &DQDGi�� $OpP� GH� HVFUHYHU� VREUH� R� DVVXQWR�RFDVLRQDOPHQWH�IDOR�D�JUXSRV�GH�LJUHMDV�LQWHUHVVDGRV�HP�DSUHQGHU�FRPR�UHVSRQGHUjV�WHVWHPXQKDV�GH�-HRYi�GH�PDQHLUD�D�OHYi�ODV�SDUD�&ULVWR�
1yV�WDPEpP�IRUQHFHPRV�VHPDQDOPHQWH��SHOR� WHOHIRQH��XPD�PHQVDJHP�JUDYDGDSDUD� DV� WHVWHPXQKDV� GH� -HRYi�� 9LQWH� H� TXDWUR� KRUDV� SRU� GLD�� DV� WHVWHPXQKDV� GH-HRYi�SRGHP�OLJDU�SDUD�QRVVD�FDVD�SDUD�RXYLUHP�XPD�EUHYH�PHQVDJHP�GLULJLQGR�DVSDUD�D�%tEOLD�H�DMXGDQGR�DV�D�FRQWHVWDU�RV�HQVLQDPHQWRV�GD�7RUUH�GH�9LJLD��$OJXPDVWHVWHPXQKDV� OLJDP� DWp� PHVPR� GH�PDGUXJDGD�� 'HVWD� IRUPD�� RV� PHPEURV� GH� VXDIDPtOLD� QmR� DV� REVHUYDUmR� H� QmR� DV� GHQXQFLDUmR� SDUD� RV� DQFLmRV�� $Wp� DJRUD� MiUHFHEHPRV� PDLV� GH� �� PLO� FKDPDGDV�� $R� ILQDO� GH� FDGD� FKDPDGD�� DV� SHVVRDV� TXHOLJDUDP� VmR� FRQYLGDGDV� D� GHL[DU� VHX� QRPH� H� HQGHUHoR� SDUD� TXH� SRVVDP� UHFHEHUOLWHUDWXUD�JUiWLV�SHOR�FRUUHLR���H�PXLWDV�GHL[DP�
2� TXH� LPSXOVLRQD� R� QRVVR� PLQLVWpULR� p� DMXGDU� DV� WHVWHVPXQKDV� GH� -HRYi� D� VHOLEHUWDUHP� GR� HQJDQR� H� FRORFDU� VXD� Ip� QR� HYDQJHOKR� RULJLQDO� GH� &ULVWR� FRPR� pDSUHVHQWDGR�QD�%tEOLD��$�PDLV�LPSRUWDQWH�OLomR�TXH�3HQQL�H�HX�DSUHQGHPRV�GHVGHTXH� GHL[DPRV� DV� 7HVWHPXQKDV� GH� -HRYi� p� TXH� -HVXV� QmR� p� DSHQDV� XPD� ILJXUDKLVWyULFD�GR�TXDO�QyV�OHPRV�D�UHVSHLWR��(VWi�YLYR�H�HVWi�DWLYDPHQWH�HQYROYLGR�FRP
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RV�FULVWmRV�KRMH��GD�PHVPD�IRUPD�TXH�HVWDYD�QR�SULPHLUR�VpFXOR��3HVVRDOPHQWH�QRVVDOYD��QRV�HQVLQD�H�QRV�JXLD��(VWD�UHODomR�SHVVRDO�FRP�'HXV��DWUDYpV�GH�VHX�)LOKR�-HVXV�&ULVWR��p�PDUDYLOKRVD��2�LQGLYtGXR�TXH�FRQKHFH�-HVXV�H�R�VHJXH�QHP�PHVPRSHQVDUi�HP�VHJXLU�RXWUR�TXDOTXHU�
0DV� GH� PRGR� DOJXP� VHJXLUmR� R� HVWUDQKR�� DQWHV� IXJLUmR� GHOH�� SRUTXH� QmRFRQKHFHP�D�YR]�GRV�HVWUDQKRV����$V�PLQKDV�RYHOKDV�RXYHP�D�PLQKD�YR]��H�HX�DVFRQKHoR�� H� HODV� PH� VHJXHP�� HX� OKHV� GRX� D� YLGD� HWHUQD�� H� MDPDLV� SHUHFHUmR�� HQLQJXpP�DV�DUUHEDWDUi�GD�PLQKD�PmR��-RmR��������������

2�DXWRU�HVWi�LQWHUHVVDGR�HP�VXDV�SHUJXQWDV�H�REVHUYDo}HV�VREUH�R�PDWHULDO�HQFRQWUDGR�QHVWH�OLYUR�9RFr�SRGH� OKH�HVFUHYHU�QR�VHJXLQWH�HQGHUHoR��&RPPHQWV�IURP�WKH�)ULHQGV��3��2��%R[����6WRXJKWRQ���0$����������86$
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%LEOLRJUDILD
/,7(5$785$�'$�62&,('$'(�7255(�'(�9,*,$
=LRQ
V�:DWFK�7RZHU�DQG�+HUDOG�RI�&KULVW
V�3UHVHQFH��UHLPSUHVVD�������7KH�'LYLQH�3ODQ�RI�WKH�$JHV��&��7��5XVVHOO�����0LOK}HV�GRV�4XH�$JRUD�9LYHP�-DPDLV�0RUUHUmR��-��)��5XWKHUIRUG�����$V�7HVWHPXQKDV�GH�-HRYi�QR�3URSyVLWR�'LYLQR������$�9HUGDGH�4XH�&RQGX]�j�9LGD�(WHUQD������3RGHUi�7LYHU�3DUD�6HPSUH�QR�3DUDtVR�QD�7HUUD������(QMR\�/LIH�RQ�(DUWK�)RUHYHU������5DFLRFtQLRV�j�%DVH�GDV�(VFULWXUDV������$QXiULR�GDV�7HVWHPXQKDV�GH�-HRYi������������������$�6HQWLQHOD��YiULRV�Q~PHURV�
75$%$/+26�'(�&5Ì7,&$�62%5(�2�029,0(172�'$7255(�'(�9,*,$
$SRFDOLSVH�'HOD\HG��7KH�6WRU\�RI�-HKRYDK
V�:LWQHVVHV��0��-DPHV�3HQWRQ�8QLY��RI�7RURQWR�3UHVV������&ULVLV�RI�&RQVFLHQFH��5D\PRQG�)UDQ]��&RPPHQWDU\�3UHVV�������'LDORJXH�ZLWK�-HKRYDK
V�:LWQHVVHV��'XDQH�0DJQDQL�DQG�$UWKXU�%DUUHWW�:LWQHVV�,QF������,�:DV�5DLVHG�D�-HKRYDK
V�:LWQHVVHV��-RH�+HZLWW��$FFHQW�%RRNV������-HKRYDK
V�:LWQHVVHV��:DWFK�2XW�IRU�WKH�:DWFKWRZHU��*RUGRQ�(��'XJJDU�%DNHU�%RRN�+RXVH������2XW�RI�'DUNQHVV�,QWR�/LJKW��$�-HKRYDK
V�:LWQHVV�)LQGV�WKH�7UXWK�LQ�&KULVW�3HWHU�%DUQHV��(TXLSSHUV�������
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4XHVWLRQV�IRU�-HKRYDK
V�:LWQHVVHV�:KR�/RYH�7KH�7UXWK��:LOOLDP�,��&HWQDU
�6HOI�SXEOLVKHG������

6FULSWXUH�7ZLVWLQJ�����:D\V�0H�&XOWV�0LVUHDG�0H�%LEOH��-DPHV�:��6LUH��,QWHU�9DUVLW\3UHVV�������
7KH�-HKRYDK
V�:LWQHVVHV
�1HZ�7HVWDPHQW��5REHUW�+��&RXQWHVV��3UHVE\WHULDQ

DQG�5HIRUPHG�3XE��&R��������
7KH�.LQJGRP�RI�7KH�&XOWV��:DOWHU�0DUWLQ��%HWKDQ\�+RXVH������
7KH�2UZHOOLDQ�:RUOG�RI�-HKRYDK
V�:LWQHVVHV��+HDWKHU�DQG�*DU\�%RWWLQJ

�8QLY�RI�7RURQWR�3UHVV�������
7KXV�6DLWK����0H�*RYHUQLQJ�%RG\�RI�-HKRYDK
V�:LWQHVVHV��5DQGDOO�:DWWHUV��%HWKHO0LQLVWULHV�������
8QKRO\�'HYRWLRQ��:K\�&XOWV�/XUH�&KULVWLDQV��+DUROG�%XVVHOO��=RQGHUYDQ�������
:KR
V�7KDW�.QRFNLQJ�$W�0\�'RRU"�$OH[�1RYD��VHOI�SXEOLVKHG�������
),7$6�&$66(7(6
-HKRYDK
V�:LWQHVVHV�DQG�7KH�'HLW\�RI�&KULVW��3HWHU�%DUQHV��(TXLSSHUV�������
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,QGLFH�5HPLVVLYR
$$EUDmR����������������������������DGRUDomR�������������$LG�WR�%LEOH�8QGHUVWDQGLQJ��$MXGD�3DUD�D&RPSUHHQVmR�GD�%tEOLD�����$OID�H�2PHJD��������DOPD�������$QDQLDV����DQLYHUViULRV����������������$QMR��-HVXV�&ULVWR�FRPR����������������������������������0LJXHO��R�DUFDQMR�������������$UPDJHGRP����������������������������DWHtVPR������
%EDWLVPR�����������%LEOH�LQ�/LYLQJ�(QJOLVK��7KH��$�%tEOLD�HP,QJOrV�9LYR���������%tEOLD�
FRPR�XP�LQVWUXPHQWR�SDUD� VDOYDomR����LQWHUSUHWDomR�GD�7RUUH�GH�9LJLD�SDUD�D����R�XVR�GD�7RUUH�GH�9LJLD�GD����

&FpX�����������������FKDPDGD� FHOHVWLDO��� ���� HVSHUDQ�oD���������&RPPHQWV� IURP� WKH� )ULHQGV� �&RPHQWiULRVGRV�$PLJRV���������������&RPLWr�-XGLFLDO��������&RPLWr� GH� 7UDGXomR� GD� %tEOLD� 1RYR0XQGR�������&RPPXQLFDWLRQ�:LWK�WKH�6SLULW:RUOG�� ,WV� /DZV� DQG� LWV� SXUSRVHV�&RPXQLFDomR� FRP� R� 0XQGR� (V�SLULWXDO�� 6XDV� /HLV� H� 6HXV� 3URSyVLWRV����FRPXQKmR�������������������������������&RQFRUGkQFLD�&RPSUHHQVLYD����FUHGR�DWDQDVLDQR����FUHQWHV�JHQWLRV����
MXGHXV����FUHQWHV�XQJLGRV����FULDFLRQLVPR�EtEOLFR����
LQWHUSUHWDomR�GR����&ULVWR��-HVXV��R�ILOKR�
&RPR�XP�DQMR����������������������������������������FRUSR�GH��������
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GHLGDGH�GH�������������������������������������������������������������������FRPR�FDUQH�����FRPR�'HXV��������������������������������R�LQYLVtYHO�UHWRUQR�GH���������FRPR�,QVWUXWRU�0HVWUH������FRPR�DUFDQMR�0LJXHO�����������������FRPR�3URIHWD�����UHVVXUUHLomR�GH���������UHWRUQR�GH����������FRPR�SDVWRU������FRPR�XP�HVStULWR����FURQRORJLD����FUX]������������
''DYL���GHLGDGH�
GH�&ULVWR��R�ILOKR�����������������������������������������������������������������GR�3DL�������������������GR�(VStULWR�6DQWR��������������������������GHP{QLRV������GHVDVVRFLDomR�����������������������������'HVSHUWDL�������������GHXV�IDOVR���GLDV�VDQWRV�������'LYLQH�3ODQ�RI�7KH�$JHV��7KH�����GLYLV}HV�QD�LJUHMD����GRXWULQD�GD�QmR�H[LVWrQFLD�GR�LQIHUQR�����GD�WULQGDGH��������������������

((QMR\�/LIH�RQ�(DUWK�)RUHYHU���*R]HD 9LGD�QD�7HUUD�3DUD�6HPSUH�����HVFULEDV�����HVSHUDQoD�WHUUHQD�������

�HVStULWR�GH�DGRomR�����(VStULWR�6DQWR�
GHLGDGH�GR����������������������������FRPR�XPD��IRUoD����������������������SHUVRQDOLGDGH�GR���������������������������FRPR�PHVWUH�����HVWDFD�GH�WRUWXUD������������(VWHYmR����(VWXGDQWHV�,QWHUQDFLRQDLV�GD�%tEOLD����HVWXGRV�EtEOLFRV����������������������(VWXGRV�GDV�(VFULWXUDV����([SRVLWRU\�'LFWLRQDU\�RI�1HZ�7HVWDPHQW:RUGV��'LFLRQiULR�([SRVLWLYR�GDV3DODYUDV�GR�1RYR�7HVWDPHQWR������(X�6RX�����

)�IDOVR�EHDWR�SDJmR������IDOVR�SURIHWD�����)DUDy����IDULVHXV���������IXWXUR�PLOrQLR����
*JHUDomR�TXH�QmR�PRUUHUi���������*ROGHQ�$JH��7KH�����JUDQGH�PXOWLGmR������������������������������*UDQGH�3LUkPLGH�GR�(JLWR��$�������*UHEHU�-RKDQQHV������
+KDGHV��9HMD�LQIHUQR+HURGHV��UHL����KRPHP�ULFR�������
,LJXDOGDGH�GD�7ULQGDGH�������LQIHUQR�������������,VDTXH�������
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--DFy�����������-HRYi��R�QRPH��������������������������������������-HUXVDOpP������-RmR�%DWLVWD����-XGDtVPR�������MXVWLILFDGR�SHOD�Ip����
..HQQHG\��-RKQ�)����.QRUU��1�+����
//DYDJHP�FHUHEUDO��������/i]DUR�������OLEHUGDGH�LQGLYLGXDO����OLGHUDQoD����OLWHUDWXUD��6RFLHGDGH�7RUUH�GH�9L�JLD������������������OLYUR�GH�0yUPRQ����
00DNH�6XUH�RI�$OO�7KLQJV����+ROG�)DVWWR:KDW�,V�)LQH�����0LO�H�1RYHFHQWRV�H�2LWHQWD�H�4XDWUR���������0LOOLRQV�1RZ�/LYLQJ�:LOO�1HYHU�'LH�0LOK}HV�GRV�4XH�$JRUD�9LYHP�-DPDLV0RUUHUmR�����PyUPRQV����PRUWH�������������
1QmR�H[LVWrQFLD�GR�LQIHUQR�GRXWULQD�GD����QDVFLGR�D�GH�QRYR���������������1RYD�$OLDQoD�����������1RYD�2UGHP�������QRYRV�FRQYHUWLGRV���������1RYR� 7HVWDPHQWR� GDV� 7HVWHPXQKDV� GH� -HRYi�2����

2RUDomR������2UZHOOLDQ�:RUOG�RI�-HKRYDK
V�:LWQHVVHV���0XQGR�2UZHOLDQR�GDV7HVWHPXQKDV�GH�-HRYi������
33DL��GHLGDGH�GR���������������������SDUiERODV����SDUDtVR�WHUUHVWUH�������������3DXOR��DSyVWROR�������SUHJDomR�GH�SRUWD�HP�SRUWD���������SUHJR�V�����SURIHFLDV�GR�ILQDO�GRV�WHPSRV�����
IDOVDV���������������SURIHWDV�����IDOVRV����SURJUDPD�GRXWULQiULR����3URSKHF\��$�3URIHFLD�����

44XH�RV�8QLWiULRV�$FUHGLWDP��������
55HDVRQLQJIURP�WKH�6FULSWXUHV��5DFLRFtQLRV�j%DVH�GDV�(VFULWXUDV��������UHJXODPHQWRV�GLHWpWLFRV��������UHVVXUUHLomR��GH�&ULVWR�������
FDUQDO����������5XVVHOO��&KDUOHV�7D]H����������������������������5XWKHUIRUG��-RVHSK�)�������������������

6VDOYDomR�����
SHOR�WUDEDOKR���������6RFLHGDGH�7RUUH�GH�9LJLD��FRPR�DJrQFLDGH�&ULVWR�����
FRQIRUPLGDGH�SDUD�D���� ��������
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