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9LHLUD�� D� $PD]{QLD� H� R� 0XQGR� 3URIHWL]DGR
9LHLUD��WKH�$PD]RQ�DQG�WKH�3URSKHWLF�:RUOG

*HUDOGR� 0iUWLUHV� &RHOKR
8QLYHUVLGDGH�)HGHUDO�GR�3DUi

5(6802��2V�DQRV�TXH�9LHLUD�SDVVRX�QD�$PD]{QLD��0DUDQKmR
H�QR�3DUi���FRPSUHHQGLGRV�HQWUH������H�������IRUDP�IXQGDPHQWDLV
SDUD� D� VXD� YLVmR� SURIpWLFD� GD� KLVWyULD� GH� 3RUWXJDO�� 2� 4XLQWR
,PSpULR� SHQVDGR� SRU� 9LHLUD�� IXWXUR� SURIHWL]DGR� GD� KLVWyULD� GH
3RUWXJDO�� IRL� HP� JUDQGH� SDUWH� SHQVDGR� TXDQGR�9LHLUD� HVWDYD� QD
$PD]{QLD��(VWH�DUWLJR�SURFXUD�WUDEDOKDU�DOJXQV�GRV�FRPSRQHQWHV
GD� QDWXUH]D� SURIpWLFD� GR� SHQVDPHQWR� YLHLULDQR�

3$/$95$6�&+$9(�� (OHLomR�� 3URIHFLD�� ,PSpULR� GR� 9HUER�
4XLQWR� ,PSpULR�� &RUSR� 0tVWLFR�

$%675$&7�� 7KH� \HDUV� WKDW� 9LHLUD� VSHQW� LQ� WKH� $PD]RQ� �LQ
0DUDQKDR�DQG�3DUD���EHWZHHQ������DQG�������ZHUH�IXQGDPHQWDO
IRU�KLV�SURSKHWLF�YLVLRQ�RI�3RUWXJDO·V�KLVWRU\��7KH�)LIWK�(PSLUH
LPDJLQHG� E\� 9LHLUD�� WKH� IXWXUH� SURSKHVLHG� E\� WKH� KLVWRU\� RI
3RUWXJDO��ZDV�LQ�ODUJH�SDUW�FRQFHSWXDOL]HG�ZKHQ�9LHLUD�ZDV�LQ�WKH
$PD]RQ�� 7KLV� DUWLFOH� VHHNV� WR� HODERUDWH� VRPH� RI� WKH� SURSKHWLF
DVSHFWV� RI� 9LHLUD·V� WKRXJKW�

.(<:25'6�� (OHFWLRQ�� 3URSKHF\�� (PSLUH� RI� WKH�:RUG�� )LIWK
(PSLUH�� 0\VWLFDO� %RG\�
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%UHYH��PDV�LQWHQVD��IRL�WDQWR�D�SDVVDJHP�TXDQWR�D�H[SHULrQFLD
GH�$QW{QLR�9LHLUD�SHOD�$PD]{QLD�GR�VpFXOR�;9,,��XP�JLJDQWHVFR
WHUULWyULR�TXH�DEULJDYD�RV�DWXDLV�GRPtQLRV�GR�3DUi��GR�$PD]RQDV
H�GR�0DUDQKmR��1HVVHV�FHQiULRV�WURSLFDLV��HQWUH������H�������GDU�
VH�LDP�DOJXQV�GRV�PDLV�YLYRV�H�FRQIOLWDQWHV�SURFHVVRV�GR�PLVVLRQDULVPR
MHVXtWLFR�QR�%UDVLO�FRORQLDO��$ILQDO��FRP�VHXV�PLOKDUHV�GH�tQGLRV�
D� $PD]{QLD� SDUHFLD� ILJXUDU� QD� FRQGLomR� GRV� JHQXV� DQJHOLFXP�� GR
PXQGR� EHDWLILFDGR� GH� DOPDV� j� HVSHUD� GD� FKHJDGD� GD� 3DODYUD� H
GD� ,QVWDXUDomR� GR� 9HUER�� DOPDV� SDVVtYHLV� GD� FDWHTXHVH� TXH� DV
OHYDULD� DR� HQFRQWUR� GR� (YDQJHOKR�� $R� FKHJDU� D� 6mR� /XtV� GR
0DUDQKmR��HP�������SURFHGHQWH�GH�/LVERD��9LHLUD�GDULD� LQtFLR�D
XP� DSRVWRODGR� DOWDPHQWH� FRPSOH[R�� HP� UD]mR� GDV� UHDo}HV� TXH�
QR�0DUDQKmR�H�QR�*UmR�3DUi��HQIUHQWDULD�D�&RPSDQKLD�GH�-HVXV
SRU� SDUWH� GRV� FRORQRV� TXH� QmR� DFHLWDYDP� D� LQWHUYHQomR� GRV
MHVXtWDV� HP� GHIHVD� GR� QmR�FDWLYHLUR� LQGtJHQD�

3RU�RXWUR�ODGR��R�GR�PHVVLDQLVPR�GH�9LHLUD�H�GDV�VXDV�DVSLUDo}HV�D
XP�(VWDGR�FULVWmR�XQLYHUVDO��SDUHFH�VHU�LQGLVFXWtYHO�R�OXJDU�TXH�R�0DUDQKmR�
R�3DUi�HP�VXPD��D�$PD]{QLD�VHLVFHQWLVWD�RFXSRX�QD�HQJUHQDJHP��D�XP
Vy�WHPSR�KLVWyULFD�H�WHROyJLFR�SROtWLFD��GDV�PDTXLQDo}HV�GH�9LHLUD�FRP
YLVWDV� D� XP� LPSHULDOLVPR� FULVWROyJLFR� WDOKDGR�SHORV� SRUWXJXHVHV��1mR
VHP�VHQWLGR��SRUWDQWR��SHUJXQWD�VH�-RmR�/~FLR�GH�$]HYHGR�UHODWLYDPHQWH
DRV�REMHWLYRV�GH�9LHLUD��FKHJDGR�DR�0DUDQKmR��QDGD�LPSHGLD�TXH�R�́ JUDQGH
YLVLRQiULR�GHVFRUWLQDVVH��QXP�IXWXUR�SUy[LPR��DV�LQFRQWiYHLV�JHQWLOLGDGHV
GR�$PD]RQDV�WRWDOPHQWH�VXMHLWDV�j�VXD�2UGHP��H�ORJR�PDLV�XP�LPSpULR
PDLV�YDVWR�� UHOLJLRVR�H� WHPSRUDO� �������1mR�VHULD� HVWH�XP�VyOLGR�DOLFHUFH
SDUD� R�4XLQWR� ,PSpULR� GR�0XQGR� >JULIRV� GR� DXWRU@� Mi� HQWmR� GHVHQKDGR� H
YLYD]�QD�HEXOLomR�FRQVWDQWH�GH�VHX�FpUHEUR"µ�

$VVLP�� D� LPSRUWkQFLD� GD� SUHVHQoD� GD� &RPSDQKLD� GH� -HVXV� QD
$PD]{QLD�QmR�UHVSRQGH�WmR�VRPHQWH�SHOD�UHODomR�HQWUH�RV� MHVXtWDV�H�R
JUDQGH�HGLItFLR�PLVVLRQiULR�GD�FDWHTXHVH�LQGtJHQD�WRXW�FRXUW��PDV��LJXDOPHQWH�
SHOR�OXJDU�H�SHOR�SDSHO�TXH�R�H[WUHPR�QRUWH�EUDVLOHLUR�RFXSDULD�QD�KLVWyULD
GD�HGLILFDomR�FULVWROyJLFD�LQDFLDQD�H�QD�GHILQLomR�GR�VLVWHPD�SURIpWLFR�GH
$QW{QLR�9LHLUD��R�4XLQWR�,PSpULR��&RPR��HP�~OWLPD�DQiOLVH�� WUDWDP�VH
GH�UHDOLGDGHV�LQWHUDWLYDV�H�UHIOH[LYDV��IDODU�GD�SUHVHQoD�MHVXtWLFD�QR�QRUWH
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GR�%UDVLO� QmR� p� DSHQDV� WUDWDU� GDV�PLVV}HV� FRPR� HVSDoRV� H� SUiWLFDV� GD
FDWHTXHVH�� p�� WDPEpP�� SHQHWUDU� QR� HGLItFLR�PHQWDO� HOHYDGR� SRU�9LHLUD
SDUD�PDLV�DOWR�SURFODPDU�DV�VXDV�YLV}HV�WHROyJLFDV�GR�GHYLU��DR�TXDO�HVWDYD
DQXQFLDGR�R�,PSpULR�GR�9HUER��H�FRPR�HVVHV�GRLV�QtYHLV�GH�XPD�PHVPD
SUi[LV�UHODFLRQDUDP�VH�


�
�


$�H[LVWrQFLD��SURIHWL]DGD��GR�1RYR�0XQGR��H�HP�SDUWLFXODU
GR�%UDVLO��9LHLUD�EXVFRX�D�D� ,VDtDV� �,VDtDV������TXDQGR�R�SURIHWD
VH� UHIHUH� jV� WHUUDV� ´DOpP� GRV� ULRV� GD� (WLySLDµ�� SURIHFLD� QmR
GHFLIUDGD�SHORV�́ LQWpUSUHWHV�DQWLJRVµ��Mi�TXH�HVWHV�QmR�FRQVHJXLUDP
YLVOXPEUDU�TXH� WHUUDV�HUDP�DTXHODV��3URFODPD��HQWmR��9LHLUD��HOH
PHVPR� LQWpUSUHWH� H� SURIHWD�� ´GLJR� SULPHLUDPHQWH�� TXH� R� 7H[WR
GH� ,VDtDV� VH� HQWHQGH� GR� %UDVLO�� SRUTXH� R� %UDVLO� p� D� WHUUD� TXH
GLUHWDPHQWH� HVWi� DOpP� H�GD�RXWUD�EDQGD�GD�(WLySLD�� FRPR�GL]�R
3URIHWD���µ� ��� WHUUD� TXH� R�(VStULWR� 6DQWR� UHVHUYDUD� j� 3DODYUD�� QR
TXH� R� SUHJDGRU� DWUHODYD� R� H[SDQVLRQLVPR� PHUFDQWLO� OXVLWDQR� j
FRQGLomR� GR� SRUWXJXrV�� SRYR� HOHLWR� QD� VHPHDGXUD� GR� 9HUER� H
QD� FRQILJXUDomR� GR� FRUSR� HPStULFR� GR� SURFODPDGR� 4XLQWR
,PSpULR�YLHLULDQR��9HMD�VH��QHVVH�VHQWLGR��D�IXOJXUkQFLD�GDV�LPDJHQV
UHXQLGDV�QR�6HUPmR�GD�(SLIDQLD���������TXDQGR�R�SUHJDGRU�VHQWHQFLD�

���GLJR�TXH�HVWD�QRYD�WHUUD�H�HVWHV�QRYRV�&pXV��VmR
DV� WHUUDV�H�RV�&pXV�GR�0XQGR�1RYR�GHVFREHUWR
SHORV�3RUWXJXHVHV��1mR�p�YHUGDGH�TXH�TXDQGR�RV
QRVVRV�$UJRQDXWDV�FRPHoDUDP�H�SURVVHJXLUDP�DV
VXDV�SULPHLUDV�QDYHJDo}HV�LDP�MXQWDPHQWH�GHVFREULQGR
QRYDV� WHUUDV��QRYRV�PDUHV��QRYRV� FOLPDV��QRYRV
&pXV��QRYDV�(VWUHODV"� ������(�SRUTXH�R�ILP�GHVWH
QRYR�GHVFREULPHQWR�RX�GHVWD�QRYD�FULDomR�HUD�D
,JUHMD�WDPEpP�QRYD�TXH�'HXV�SUHWHQGLD�IXQGDU�QR
PHVPR�1RYR�0XQGR��DFUHVFHQWRX�ORJR��SHOR�PHVPR
3URIHWD�H�SHORV�PHVPRV�WHUPRV��TXH�KDYLD�WDPEpP
GH� FULDU� XPD� QRYD� -HUXVDOpP�� LVWR� p�� XPD� QRYD
,JUHMD����
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$VVLP��D�SDUHQpWLFD�GH�9LHLUD�UHYHOD�TXH�RV�SDVVRV�GDGRV�QR
TXH� VHULD� D� LQYHQomR� H� D� GLODWDomR� GR� 3RUWXJDO� ,PSpULR� HUDP�
SRUTXH�SURIHWLFDPHQWH�DQXQFLDGRV��RV�PHVPRV�GD�XQLYHUVDOL]DomR
GD� )p�� R� TXH�� SDUD� R� DXWRU� GD�+LVWyULD� GR� )XWXUR�� PDQLIHVWDYD� D
(OHLomR�H�R�DSRVWRODGR� OXVLWDQR�QD�PXQGLDOL]DomR�GD�3DODYUD�� -i
GL]LD��D�HVVH�SURSyVLWR��9LHLUD��QR�6HUPmR�GH�6DQWR�$QW{QLR��SUHJDGR
HP� 5RPD�� QD� ,JUHMD� GRV� 3RUWXJXHVHV�� TXH� ´R� EUDVmR� GH� QDVFHU
SRUWXJXrV�HUD�REULJDomR�GH�PRUUHU�SHUHJULQRµ���XPD�SHUHJULQDomR�
HYDQJHOL]DomR� YROWDGD� SDUD� D� UHDOL]DomR� GR� WULXQIR� ~OWLPR� GD
3DODYUD��$ILQDO��FRPR�QD�+LVWyULD�GR�)XWXUR�DLQGD�REVHUYRX�9LHLUD�
VDELDP� RV� SRUWXJXHVHV�

TXH�WLQKD�&ULVWR�SURPHWLGR�DR�VHX�SULPHLUR�5HL�
TXH�RV�HVFROKHUD�SDUD�$UJRQDXWDV�$SRVWyOLFRV�GR
VHX�(YDQJHOKR��H�SDUD�OHYDUHP�VHX�QRPH��H�IXQGDUHP
R�VHX�,PSpULR�HQWUH�JHQWHV�UHPRWDV�H�QmR�FRQKHFLGDV�
H�HVWD�Ip�RV�DQLPDYD�QRV�WUDEDOKRV������

(P�9LHLUD�� R�QDVFLPHQWR�GH�3RUWXJDO� FRPR�PRQDUTXLD� H� R
VHX� SUySULR� GHYLU�� D� VXD� +LVWyULD�� FRPR� UHIHULGR� HP� SDVVDJHQV
DQWHULRUHV��p�SULPHLUR�(OHLomR��H[SDQGLU�XQLYHUVDOPHQWH�D�3DODYUD
SHOD� FRQVWLWXLomR� GR� LPSHULXP�� FRUSR� HPStULFR� H� UHSUHVHQWDomR
KLVWyULFD�GR�&UHGR��HUD�R�GHVWLQR�FUtVWLFR� OXVLWDQR��1RV�TXDGURV
GD�SURIpWLFD�LPDJLQDomR�VRFLDO�SRUWXJXHVD��EHP�YLYD�H�DWXDQWH�HP
PHDGRV� GH� 6HLVFHQWRV�� QmR� p� GH� VH� HVWUDQKDU� TXH� QR� LQtFLR� GR
UHLQDGR�GH�'��-RmR�,9��XPD�DWPRVIHUD�HVFDWROyJLFD�H�WULXQIDOLVWD
VLPEROL]DYD� VHX� DYDWDU� FRP� XPD� DSRWHyWLFD� UHDELOLWDomR� GDV
SURIHFLDV� GR� %DQGDUUD� H� GR� PHVVLDQLVPR� VHEDVWLDQLVWD�� QXPD
(XURSD��DOLiV��WRFDGD�SRU�XPD�QRYD�RQGD�GR�PLOHQDULVPR�MRDTXLPLWD��

'LWR� GH� RXWUR� PRGR�� R� JUDQGH� SUHJDGRU� QmR� FRQFHEHX� R
VHX�4XLQWR� ,PSpULR� WmR�VRPHQWH� D� SDUWLU� GH� XPD� LQWHUSUHWDomR
GD�FRQKHFLGD�SURIHFLD�GH�'DQLHO� H�QD� FRQGLomR�GH�XP� WURSR� TXH
VH�HVJRWDYD�QRV�OLPLWHV�FDQ{QLFRV�GR�WH[WR�H�GR�WHPSR�HVFULWXUDO�
0HVPR�QmR� SRGHQGR� VHU� DSRQWDGR� FRPR� FULDWXUD� GR� FULWLFLVPR
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UDFLRQDOLVWD�GH�XP�%RGLQ�RX�GH�XP�6SLQRVD� UHODWLYDPHQWH�D�XP
VLJQLILFDGR� IiWLFR� VXEMDFHQWH� DR� FRPSRVWR� FXOWXUDO� GD� QDUUDWLYD
WHVWDPHQWiULD��R�VHQWLGR��R� LPSpULR�YLHLULDQR��REVHUYDGD�D�JHQpWLFD
GD� VXD� VXEVWkQFLD� KLVWyULFD�� IRUD FRQFHELGR�� DFKDYD�VH� IXQGDGR
VREUH�DV�UHDOLGDGHV�PXOWLFXOWXUDLV�UHYHODGDV�SHOD�H[SDQVmR�PHUFDQWLOLVWD
GD� (XURSD� PRGHUQD�� 7DO� FRQFUHWXGH� KLVWyULFD�� UHSLWD�VH�� HUD
DTXHOD�GRV�HVSDoRV�DQWURSROyJLFRV�GDGRV�D�FRQKHFHU�SHOD�H[SDQVmR
FRORQLDO�OXVLWDQD�HQWUH�RV�VpFXORV�;9�H�;9,,��SULQFLSDOPHQWH��QR
FDVR�GH�9LHLUD��DV�VRFLHGDGHV�WULEDLV�EUDVLOHLUDV��jV�TXDLV��LQYHQFtYHLV
QD� VXD� LJQRUkQFLD� D� 'HXV�� QmR� KDYLD� FKHJDGR� D� 3DODYUD�

1RWH�VH�� FRQWXGR�� H� SRUTXH� R� 4XLQWR� ,PSpULR VHULD� XP
~QLFR�5HLQR�GH�&ULVWR�QD�7HUUD�&RQVXPDGR��IRL�DQWHV�UHIHULGR�TXH�DR
VHX� FRUSXV� LQWHJUDU�VH�LDP� WDPEpP� DTXHOHV� TXH�� FULDWXUDV� GR
6HQKRU�� HUDP�� FRQWXGR�� SURIHVVRV� GH� XP� &UHGR� TXH� QmR� R� GH
5RPD�� FRPR� RV� WXUFRV� H� RV� MXGHXV�� HVWHV� ~OWLPRV� DLQGD� HP
GLiVSRUD�LPSRVWD�SHOR�SRGHU�H�SHODV�UD]}HV�GH�(VWDGR�QD�3HQtQVXOD
,EpULFD�� -XGHXV� H� FULVWmRV� QRYRV� IRUDP�� LJXDOPHQWH�� REMHWR� GH� XP
ROKDU�PDLV� HVWUDWpJLFR�� SROtWLFR�� GH� 9LHLUD� TXDQGR� HOH� DGYRJDYD
MXQWR� j� &RURD� DV� IUDQTXLDV� SDUD� R� UHWRUQR� GHOHV� ²� H� GH� VHXV
FDEHGDLV�²�D�3RUWXJDO��9LVWR�D�Y{R�GH�SiVVDUR��R�4XLQWR�,PSpULR�
QR�SRQWR� HP�TXH�3URIHFLD� H�+LVWyULD� VH� HQFRQWUDP�� VHULD�� D�XP
Vy�WHPSR��R�HVSDoR�GH�XP�QRYR��IRUWDOHFLGR��HXURSHX�H�WUDQVRFHkQLFR
3RUWXJDO�� H� LJXDOPHQWH� R� ORFXV� GH� UHPLVVmR� GDV� DOPDV� TXH�� DQWHV
VHP� /X]� RX� DR� VHX� GHVFRQKHFLPHQWR�� SDVVDULDP� D� FULDWXUDV� GR
9HUER�� UHXQLGRV� QD� JUDQGH� PHVD� GD� FRPXQKmR� GR� LPSpULR
FUtVWLFR� H� OXVLWDQR� SURIHWL]DGR� SRU� $QW{QLR� 9LHLUD�

$IRUD� VXDV�PLVV}HV� GLSORPiWLFDV�� VDFHUGRWDLV� H� SROtWLFDV� QD
(XURSD�� FRPR� VXD� HVWDGD� QD� +RODQGD�� QD� )UDQoD� H� QD� ,WiOLD�� R
SULQFLSDO� GR� PXQGR� TXH� DV� SHUHJULQDo}HV� GH� 9LHLUD� YLYHUDP� H
GHUDP� YLGD� IRL� R� %UDVLO�� SULQFLSDOPHQWH� D� %DKLD�� R�0DUDQKmR� H
R�3DUi��R�HVSDoR�XQLYRFDPHQWH�KLVWyULFR�H�FDQ{QLFR�GR�PLVVLRQDULVPR
GD�&RPSDQKLD�GH�-HVXV��(VVHV�YDVWRV�GRPtQLRV�GR�%UDVLO�VHWHQWULRQDO
IRUDP� FRUWDGRV� SHORV� SDVVRV� GH� $QW{QLR� 9LHLUD�� TXHU� RV� GR
SHUHJULQR� GD� 3DODYUD�� TXHU� RV� GR� SURIHVVR� GR� +XPDQLVPR�� $
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JUDQGLRVLGDGH� GRV� FHQiULRV� ItVLFRV� GR� WUySLFR� EUDVLOHLUR�� WHDWUR
GH�XPD�QDWXUH]D�RQGH�SDUHFLD�UHSUHVHQWDU�VH�R�WHPSR�GD�FULDomR
GR�PXQGR�� H� WDPEpP� XQLYHUVR� RUJkQLFR� KDELWDGR� SRU�PLOKDUHV
GH� DOPDV� HVWUDQKDV� DR� (YDQJHOKR�� FRQIHULULD� j� $PD]{QLD� XPD
GLPHQVmR�HVSHFLDO�QR�FRUSR�GR�SHQVDPHQWR�SURIpWLFR�YLHLULDQR�
FRPR�EHP�UHYHODP�DV�LPDJHQV�HVSHOKDGDV�QD�FKDPDGD�H�́ HQLJPiWLFDµ
+LVWyULD�GR�)XWXUR ��QD�YHUGDGH��SDUWH�VXEVWDQFLDO�GD�QmR�WRWDOPHQWH
FRQKHFLGD� &ODYLV� 3URSKHWDUXP�� FRUSR� SRU� H[FHOrQFLD� GR� JUDQGH
PRQXPHQWR�KLVWyULFR�WHROyJLFR�HUJXLGR�SHOR�GLVFXUVR�SURIpWLFR
GH� $QW{QLR� 9LHLUD��

$� ORQJD�� SURIXQGD� H� KXPDQD� H[SHULrQFLD� GHVHQYROYLGD� SRU
$QW{QLR�9LHLUD�QR�%UDVLO��VHX�FRQKHFLPHQWR�GDV�VRFLHGDGHV�WULEDLV�
VXD� SHUFHSomR� H� LQWHUYHQomR�QRV� FKRTXHV� FXOWXUDLV� HQWUH� tQGLRV
H� FRORQL]DGRUHV�� H�� SDLUDQGR� SRU� VREUH� DV� UHDOLGDGHV� HPStULFDV
GD� UHV� PXQGL�� R� DSRVWRODGR� GR� 9HUER�� D� HGLILFDomR� GD� ,JUHMD�� D
VHPHDGXUD�GD�3DODYUD��HQFDUQDUDP�D�VXD�ILJXUD�HP�SOHQLWXGH��(P
������ FRP�RLWR� DQRV� GH� LGDGH��$QW{QLR�9LHLUD� Mi� HVWi� QD�%DKLD�
IUHT�HQWDQGR� R� &ROpJLR� GRV� -HVXtWDV�� HP� ������ FKHJD� FRPR
QRYLoR�j�&RPSDQKLD�GH�-HVXV��SRQWR�GH�SDUWLGD�GH�XP�PDJLVWpULR
YROWDGR�j�VHPHDGXUD�GD�3DODYUD�GH�&ULVWR�H�DR� WULXQIR�XQLYHUVDO
GD�6XD� ,JUHMD��R�TXH�HOH� IH]�HP�FHQiULRV� VRFLDLV� H� FXOWXUDLV�EHP
GLVWLQWRV�� FRPR�DV� FRUWHV�TXH� IUHT�HQWRX�QD�(XURSD� H� DV� VHOYDV
TXH� KDELWRX� QR� %UDVLO�� (P� TXDOTXHU� GHVVDV� ODWLWXGHV� FXOWXUDLV
$QW{QLR�9LHLUD�KRXYH�VH�FRPR�XP�PHQVDJHLUR�GR�9HUER��LQFOXVLYH
HVJULPLGR� VXD� H[HJHVH�� TXDQGR� SUHFLVR�� SRU� PHLR� GH� ILJXUDV
GRWDGDV�GH�ULJRU�SROtWLFR�HP�VXD�UHSUHVHQWDomR��UHWyULFD�PRGHODGD
H� HQFHQDGD�� FRPR� QRV� 6HUP}HV �� SHOR� WHDWUR� GDV� SDODYUDV� QR
EDUURFR� H� SHOD� UHYHUEHUDomR� GRV� XQLYHUVDLV� FRQVDJUDGRV� SHOR
+XPDQLVPR�

)RL�SUHFLVDPHQWH�QD�$PD]{QLD��QR�TXH�VHULD��j�pSRFD��R�3DUi
H� R�0DUDQKmR�� TXH�$QW{QLR�9LHLUD�� HQWUH� ����� H� ������ LQYHVWLX
SURIXQGDPHQWH�QD�FRQFUHWL]DomR�GR�VHX�pODQ�PLVVLRQiULR��6HPSUH
IXQGDGR�QD�OHLWXUD�GR�/LYUR�GH�,VDtDV��9LHLUD�HQFRQWUD�QDV�ILJXUDV
GD� SURIHFLD� D� UD]mR� FDQ{QLFD� ²� H�� FODUR�� KXPDQtVWLFD�� TXDQGR�� j
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0RQWDLJQH��UHODWLYL]D�D�DQWURSRIDJLD�²�GD�FDWHTXHVH��GD�HYDQJHOL]DomR
GR�LQGtJHQD��GD�VXD�FRQYHUVmR�HP�RYHOKD�GR�UHEDQKR�GR�6HQKRU�
(P� ,VDtDV�� ´&URQLVWD� GH� 3RUWXJDO� H� VXDV� FRQTXLVWDVµ�� HVFUHYHX
9LHLUD�� HQFRQWURX� R� SUHJDGRU� D� LGHQWLGDGH� FDQ{QLFD� GRV� tQGLRV
GR�QRUWH�GR�%UDVLO��)LHO�DR�SURIHWLVPR�PLOHQDULVWD�MRDTXLPLWD��XP
GRV�VXSRUWHV�WHROyJLFRV�GD�HVFDWRORJLD�MHVXtWLFD��9LHLUD�WRPRX�DV
SRSXODo}HV� LQGtJHQDV� GR� VHWHQWULmR� EUDVLOHLUR� ²� H� GR� %UDVLO� GR
PLVVLRQDULVPR� LQDFLDQR� FRPR� XP� WRGR� ²� HP� VXD� LGHQWLGDGH� GH
HQFDUQDomR�GR�JHQXV�DQJHOLFXP��R�HVWDGR�GH�SXUH]D�DQXQFLDGRU�GR
HVWDGR� GH� JUDoD� D� GRPLQDU� R� IXWXUR� ,PSpULR� GR� 0XQGR� RX� R
4XLQWR� ,PSpULR�� 5H]D�� D� HVVH� SURSyVLWR�� 9LHLUD�� QD�+LVWyULD� GR
)XWXUR�

&RQWLQXD�,VDtDV�D�VXD�GHVFULomR��H�GL]�TXH�RV�KDELWDQWHV
GHVWD�3URYtQFLD�VmR�JHQWH�DUUDQFDGD�H�GHVSHGDoDGD
>SHOD�DomR�GRV�FRORQRV�HP�VHX�DYDQoR�VREUH�D�WHUUD@�
H� Vy� R�(VStULWR� 6DQWR� SRGHUi� UHFRSLODU� HP�GXDV
SDODYUDV�D�KLVWyULD�H�~OWLPD�IRUWXQD�GDTXHOD�JHQWH
�������'HL[R�PXLWRV�RXWURV�OXJDUHV�>j�GHVFULomR@�GR
3URIHWD�,VDtDV��R�TXDO�YHUGDGHLUDPHQWH�VH�SRGH�FRQWDU
HQWUH�RV�&URQLVWDV�GH�3RUWXJDO��VHJXQGR�IDOD�PXLWDV
YH]HV�QDV�HVSLULWXDLV�FRQTXLVWDV�GRV�3RUWXJXHVHV�
H�QDV�JHQWHV�H�QDo}HV�TXH�SRU�VHXV�3UHJDGRUHV�VH
FRQYHUWHUmR�j�)p����

2V� GRPtQLRV� VHWHQWULRQDLV� GR� %UDVLO� RFXSDULDP�� DVVLP�� XP
OXJDU� GHVWDFDGR� QR� SHQVDPHQWR� VLPEyOLFR� GH� $QW{QLR� 9LHLUD�
SUHFLVDPHQWH�R�*UmR�3DUi�H�R�0DUDQKmR��HVSDoRV�GD�DPSOtVVLPD
H�SODQHWiULD�$PD]{QLD��SDUWHV�GR�XQLYHUVDO�� WHUUHQR�H�DR�PHVPR
WHPSR�FULVWROyJLFR�4XLQWR�,PSpULR�HVFXOSLGR�SHOD�H[HJHVH�H�SHOD
KHUPHQrXWLFD�WHVWDPHQWiULDV�YLHLULDQD��$ILQDO��R�%UDVLO��FRPR�IRL
DQWHV� UHIHULGR��H�QHOH�FRPSUHHQGLGD�D�$PD]{QLD�� IRUDP��R� WRGR
H� D� SDUWH�� DQXQFLDGRV�� SURIHWL]DGRV� SRU� ,VDtDV�� ���� $� OHLWXUD
FDQ{QLFD�GD�(VFULWXUD�IHLWD�SRU�9LHLUD�FRQIHULX�ILJXUDomR�HPStULFD�
QR�SUHVHQWH�� DR�TXH� IRUD�EXVFDGR�FRPR�DQWHYLVmR�QR�SDVVDGR�H
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HVFULWD� GH� XPD� KLVWyULD�� HVWD� D� FRQVXPDU�VH� QR� IXWXUR�� 3HOD
GHVLJQDomR� JHQpULFD� GH�0DUDQKmR�� DVVLP� ILJXUD� D� $PD]{QLD�� QR
FDVR�� UHSLWD�VH��R�0DUDQKmR�H�R�3DUi��QR�FHQiULR� LPSUHVVLRQLVWD
TXH�$QW{QLR�9LHLUD� SLQWRX� j� OX]� GD�(VFULWXUD�

���H�HVWD�JHQWH��H�HVWD�3URYtQFLD��PRVWUDUHPRV�DJRUD
TXH� p� D� TXH� FRP� WRGD� D� SURSULHGDGH� FKDPDPRV
0DUDQKmR��TXH�SRU�VHU�WmR�SRXFR�FRQKHFLGD��H�PHQRV
QRPHDGD�GRV�(VFULWRUHV��QmR�p�PXLWR�TXH�D�IDOWD�GH
VXDV�QRWtFLDV�OKH�WLYHVVH�DWp�DJRUD�HVFXUHFLGR��H�GLYHUWLGR
D�KRQUD�GHVWH�IDPRVR�2UiFXOR�GR�PDLV�LOXVWUH�3URIHWD�
TXH� WmR�H[SUHVVDPHQWH� WLQKD� IDODGR�QHVWD�JHQWH�
'L]� SRLV� R� 3URIHWD� TXH� VmR� HVWHV� KRPHQV� XPD
JHQWH��D�TXHP�RV�ULRV�OKH�URXEDUDP�D�VXD�WHUUD������
(�p�DGPLUiYHO�D�SURSULHGDGH�GHVWD�GLIHUHQoD��SRUTXH
HP�WRGD�DTXHOD�WHUUD��HP�TXH�RV�ULRV�VmR�LQILQLWRV�
H�RV�PDLRUHV��H�PDLV�FDXGDORVRV�GR�PXQGR��TXDVH
WRGRV� RV� FDPSRV� HVWmR� DODJDGRV�� H� FREHUWRV� GH
iJXD�GRFH��QmR�VH�YHQGR�HP�PXLWDV�MRUQDGDV��PDLV
TXH�ERVTXHV��SDOPDUHV�H�DUYRUHGRV�DOWtVVLPRV��WRGRV
FRP�DV� UDt]HV�� H� WURQFRV�PHWLGRV�QD� iJXD� ������(
SRVWR� TXH� HVWHV� DODJDGLoRV� VHMDP� RUGLQiULRV� HP
WRGD�DTXHOD�FRVWD��Yr�VH�HVWD�GHVWURoR��H�URXER��TXH
RV�ULRV�IL]HUDP�j�WHUUD��PXLWR�PDLV�SDUWLFXODUPHQWH
QDTXHOH�YDVWtVVLPR�$UTXLSpODJR�GR�ULR�FKDPDGR
2UHOODQD��H�DJRUD�GDV�$PD]RQDV����

4XHU� FRPR� DUTXLWHWR� GD� REUD� ItVLFD� GD� ,JUHMD�� TXHU� FRPR
HGLILFDGRU�GD�REUD�HVSLULWXDO�GD�3DODYUD��9LHLUD�SHUHJULQRX��SUHJRX
H�VHPHRX�GXUDQWH�HVVHV�DQRV�HP�PHLR�DR�XQLYHUVR�GDTXHOHV�TXH�
HP�´SHFDGR�ILORVyILFRµ��RX�VHMD��DR�GHVFRQKHFLPHQWR�GR�9HUER�
IRUPDYDP� R� UHEDQKR� TXH� GHYHULD� VHU� WDQJLGR� DR� HQFRQWUR� GD
,JUHMD� GH� &ULVWR�� (VVH� IRL� R� FHQiULR� FULVWROyJLFR� RQGH�� FRPR
GLVFXUVR� HODERUDGR�� QDVFHX�(VSHUDQoDV� GH� 3RUWXJDO�� 4XLQWR� ,PSpULR
GR�0XQGR��3ULPHLUD�H�6HJXQGD�9LGD�GHO�5H\�'��-RmR�R�4XDUWR�(VFULWDV
SRU�*RQoDOR�(DQHV�%DQGDUUD��QD�IRUPD�GD�FDUWD�TXH�$QW{QLR�9LHLUD
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HVFUHYHX�D����GH�DEULO�GH������DR�MHVXtWD�$QGUp�)HUQDQGHV��ELVSR
QRPHDGR� GR� -DSmR�� GRFXPHQWR� D� TXH� R� SUHJDGRU� GHX� IRUPD
HVWDQGR� HOH� HP� &DPXWi� �KRMH�� &DPHWi��� QXP� SRQWR� GD� IORUHVWD
DPD]{QLFD�VLWXDGR�QDV�FRQIOXrQFLDV�GRV�ULRV�$PD]RQDV�H�7RFDQWLQV�
9LQKD�PDLV�FODUDPHQWH�j�FHQD��FRP�DV�PDLV�GLIHUHQWHV�IRUPDV�GH
UHSHUFXVVmR��XP�SHQVDPHQWR�WHROyJLFR�KLVWyULFR�DWUHODGR�j�HQYHUJDGXUD
GR�QRPH�GH�$QW{QLR�9LHLUD��SHQVDPHQWR�HVVH�TXH�UHFXSHUDYD�DV
WUDGLo}HV� SURIpWLFDV� H� PLOHQDULVWDV� SRUWXJXHVDV�� QD� VXD� IRUPD
HQWmR�PDLV� FRQKHFLGD�� R� Mi� YLVWR� VHEDVWLDQLVPR�� (P�(VSHUDQoDV� GH
3RUWXJDO�� H� VHJXQGR� IRL� GDGD� D� FDUWD� D� FRQKHFHU�� '�� -RmR� ,9�� H
QmR� PDLV� '�� 6HEDVWLmR�� DQLPDYD� R� SDUDGLJPD� GR� UHL� UHGLYLYXV� H
DWXDOL]DYD� D� RULJHP� FULVWROyJLFD� GH� 3RUWXJDO�

$�FDUWD�HVFULWD�SRU�$QW{QLR�9LHLUD�DR�ELVSR�$QGUp�)HUQDQGHV
HVWi� GLUHWDPHQWH� UHODFLRQDGD� j� PRUWH� GH� '�� -RmR� ,9�� HP� �����
H� WLQKD� FRPR� ILP� H[WHUQDU� j� UHJHQWH� GR� WURQR� GH� 3RUWXJDO�� '�
/XtVD� GH� *XVPmR�� D� VROLGDULHGDGH� GR� SUHJDGRU� SHOD� PRUWH� GR
UHL�� $LQGD� TXH� $QW{QLR� 9LHLUD�� DR� FRPSDUHFHU�� HP� ������ DR
7ULEXQDO� GD� ,QTXLVLomR� GH� &RLPEUD�� KRXYHVVH� GHFODUDGR� TXH� DV
SUHRFXSDo}HV�LQWHOHFWXDLV�H�GRXWULQiULDV�TXH�R�OHYDUDP�j�FRQFHSomR
GR�4XLQWR�,PSpULR�UHPHWHVVHP��HP�VXDV�RULJHQV��DRV�PHDGRV�GD
GpFDGD�GH�������IRL�FRP�(VSHUDQoDV�GH�3RUWXJDO�TXH�WDLV�SUHRFXSDo}HV
DVVXPLUDP�XPD�GLPHQVmR�S~EOLFD��2�FRPSDUHFLPHQWR�GH�9LHLUD
jV� EDUUDV� GR� 6DQWR� 2ItFLR� HVWi� DWUHODGR� DR� FRQKHFLPHQWR� GH
(VSHUDQoDV� GH� 3RUWXJDO�� PDV� QmR� Vy�

6RPDQGR�VH�jV�SRVVtYHLV�TXHVW}HV�WHROyJLFDV�VXVFLWDGDV�SHOR
FRQWH~GR� PHVVLkQLFR� GH� (VSHUDQoDV� GH� 3RUWXJDO�� HVWDYDP� RXWUDV
TXHVW}HV�� HVWDV� GD� QDWXUH]D� GR� SRGHU�� UHIOH[LYDV� GD� RUIDQGDGH
SROtWLFD� GH� 9LHLUD� FRP� D� PRUWH� GH� '�� -RmR� ,9� HP� ������ $
GHVFRQVWUXomR�GDV� HVWUXWXUDV�GR�SRGHU�QD� IRUPD� FRPR�DV�KDYLD
HQFDUQDGR�'��-RmR�,9��IDFLOLWRX�D�DomR�GRV�RSRVLWRUHV�GH�$QW{QLR
9LHLUD�� QR� FHQiULR� GD� FRUWH� H� QR� PXQGR� HFOHVLiVWLFR� OXVLWDQR�
HQIUDTXHFHQGR�OKH�� GH� IRUPD� GXUDGRXUD�� D� DomR� PLVVLRQiULD� QR
%UDVLO��(P�FRQWUDSDUWLGD�� HVVH� IRL� R� WHPSR�GH�9LHLUD� HP�5RPD�
R�WHPSR�GH�UHWRPDGD�GD�VXD�UHIOH[mR�PHVVLkQLFD�VREUH�D�UHV�PXQGL�



��

WHPSR�� HQILP�� GR� DYDQoR� QD� IHLWXUD� GD� &ODYLV� 3URSKHWDUXP�
9ROWDQGR� D�(VSHUDQoDV� GH� 3RUWXJDO�� UHJLVWUH�VH� TXH�SRU� FRQWD

GDV�SHULSpFLDV�TXH�DFRPSDQKDUDP�RV�PXLWRV�SHUFXUVRV�GD�FDUWD�
DVVLP�FRPR�SHODV�PXLWDV�PmRV�SRU�RQGH�WUDQVLWDUDP�VXDV�IROKDV
DQWHV�GH�FKHJDUHP�DR�VHX�GHVWLQR����R�GRFXPHQWR�PDQGDGR�SRU
9LHLUD�� DRV� FXLGDGRV�GR� MHVXtWD�$QGUp�)HUQDQGHV�� j�'��/XtVD�GH
*XVPmR�� DFDERX� FKHJDQGR� j� ,QTXLVLomR� H� SDVVDQGR� j� KLVWyULD
FRP�XP�WtWXOR�TXH�OKH�GHILQLD�D�QDWXUH]D��R�FkQRQ�GH�GRFXPHQWR
SURIpWLFR�H�SURIHWL]DGRU��(VSHUDQoDV� GH�3RUWXJDO��4XLQWR� ,PSpULR� GR
0XQGR��3ULPHLUD�H�6HJXQGD�9LGD�GHO�5HL�'��-RmR�R�4XDUWR�(VFULWDV�SRU
*RQoDOR�(DQHV� %DQGDUUD�� $� FRQVLGHUDU� R� GLVFXUVR� FRQWLGR� QD� VXD
+LVWyULD� GR� )XWXUR�� 9LHLUD�� jTXHOD� DOWXUD�� Mi� SURIHWL]DUD�� SRUTXH
HVFXGDGR� QDV� SURIHFLDV�� R� GHVWLQR� GR� 3RUWXJDO� GD� (OHLomR�� DR
SURFODPDU�

���p�WDO�D�WXD�>�GH�3RUWXJDO�@�HVWUHOD��EHQLJQLGDGH�GH
'HXV�FRQWLJR�GHYHUi�VHU��TXH�WXGR�R�TXH�OHLR�GH�WL
VmR� JUDQGH]DV�� WXGR� R� TXH� GHVFXEUR�� PHOKRUDV�
WXGR�R�TXH�DOFDQoR��IHOLFLGDGHV��,VWR�p�R�TXH�GHYHV
HVSHUDU�� H� LVWR� TXH� WH� HVSHUD�� SRU� LVVR� HP�QRPH
VHJXQGR��H�PDLV�GHFODUDGR��FKDPR�D�HVWD�PHVPD
HVFULWXUD�GH�(VSHUDQoDV�GH�3RUWXJDO�>JULIR�QRVVR@�
H�HVWH�p�R�FRPHQWR�GH�WRGD�D�+LVWyULD�GR�)XWXUR
>JULIR� QRVVR@���

$� FDUWD� H� VHX� OXJDU� QD� WUDMHWyULD� GR� SHQVDPHQWR� SURIpWLFR
GH�$QW{QLR�9LHLUD��HVWi�FODUR��VmR�YLVWRV�DTXL�HQ�SDVVDQW��2�PHVPR
DSOLFD�VH�j� UHODomR�HVWDEHOHFLGD�HQWUH�R�SURIHWLVPR�GH�9LHLUD�H�D
HVSDFLDOLGDGH� GR� 4XLQWR� ,PSpULR�� SDUD� FXMD� WRWDOLGDGH� FHUFRX�
VH� GH� LPSRUWkQFLD� R� HVSDoR� FUtVWLFR� H� FULVWROyJLFR� TXH� 9LHLUD
FHUWDPHQWH�YLVXDOL]RX�QR�3DUi�H�QR�0DUDQKmR�GRV�JHQWLRV�H�GDV
PLVV}HV�MHVXtWLFDV�

&RP�HIHLWR��HQWUDGD�D�VHJXQGD�PHWDGH�GR�VpFXOR�;9,,��PDLV
RX�PHQRV�j�DOWXUD�GD�H[SXOVmR�GH�9LHLUD�GR�*UmR�3DUi�H�0DUDQKmR�
RV� YLQWH� H� SRXFR� MHVXtWDV� HP� DomR� QR� QRUWH� GR� %UDVLO� KDYLDP
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DYDQoDGR�QD�FRQVWUXomR�GR�PXQGR�GRV� tQGLRV� OLYUHV��'L]��QHVVH
VHQWLGR��-RmR�/~FLR�GH�$]HYHGR��TXH�RV�MHVXtWDV�HVWDYDP�SUHVHQWHV
HP� LPHQVR� WHUULWyULR� H� DJLDP� VREUH� XPD� H[SUHVVLYD� SRSXODomR
WULEDO�� (P� RXWUDV� SDODYUDV�� ´RQ]H� DOGHLDV� GH� tQGLRV� PDQVRV� QR
0DUDQKmR�H�*XUXSL��VHLV�QDV�YL]LQKDQoDV�GR�3DUi��VHWH�QR�7RFDQWLQV�
YLQWH� H� RLWR� QR� $PD]RQDV�� FRQVWLWXtDP� SRU� HQWmR� R� GRPtQLR
HIHWLYR� GRV� MHVXtWDV� >TXH@� VRQKDYDP� LPSHUDU� HP� WRGR�R� LPHQVR
ULR�� DLQGD� LQFyJQLWR�� TXH�� QR� VHX� ORQJR� FXUVR� H� QDV� LQ~PHUDV
UDPLILFDo}HV��HUD�SRYRDGR�GH�WDQWDV�H�WmR�GLYHUVDV�JHQWHV��PDWpULD�
SULPD� HVFROKLGD� GD� FDWHTXHVHµ���

6DOLHQWDU�GRLV�SRQWRV�Mi�FRQVLGHUDGRV�QHVWH�WH[WR�VHUYLUi�GH
FRQFOXVmR� SDUD� R� TXH� IRL� H[SRVWR�� 7UDWD�VH�� SULPHLUDPHQWH�� GR
IDWR�GH�9LHLUD�KDYHU�UHFRUULGR�jV�WURYDV�TXLQKHQWLVWDV�GR�%DQGDUUD�
FXMRV�YHUVRV�HQVRPEUHFLGRV�PLUDYDP�D�YROWD�GH�XP�UHL� HQFREHUWR
DR� WURQR�GH�3RUWXJDO�� DVVLP�FRPR�FDQWDYDP�R� IXWXUR�JUDQGLRVR
GR�UHLQR�OXVLWDQR��(VVDV�LPDJHQV��FRPR�DQWHV�UHIHULGR��SUHVWDUDP�
VH� j� SURIHWL]DomR� VHEDVWLDQLVWD�� HQFDUQDGD� QR� UHWRUQR� GH� '�
6HEDVWLmR�D�3RUWXJDO��GHSRLV�GH�VXD�PRUWH�QDV�DUHLDV�GH�$OFiFHU�
4XLELU��Mi�D�OHLWXUD�YLHLULDQD��QD�IRUPD�FRPR�D�VXD�FDUWD�FKHJDULD
j�FHQD�S~EOLFD��DWXDOL]RX��SRU�DVVLP�GL]HU��R�VHQWLGR�ILJXUDGR�GDV
7URYDV� GR� %DQGDUUD�� IRFDQGR� D� YROWD� GH� '�� -RmR� ,9� DR� WURQR
SRUWXJXrV� ²� R� HQFREHUWR�� QR� FDVR� ²� FXMD� PRUWH�� FRPR� YLVWR�
RFRUUHUD�WUrV�DQRV�DQWHV�GH�(VSHUDQoDV�GH�3RUWXJDO�QDVFHU�GD�SHQD
GH�$QW{QLR�9LHLUD�� ,QWHUHVVD� IL[DU�� DVVLP��FRPR�IRL�PHQFLRQDGR
HP�RXWUD� RSRUWXQLGDGH�� TXH� R� SURIHWLVPR� GH�9LHLUD�� VH� SRU� XP
ODGR� IRL� GRXWR� H� FDQ{QLFR�� SRU� RXWUR� QmR� GHL[RX� GH� UHIOHWLU� R
K~PXV�FXOWXUDO�OXVLWDQR�

(VVD� FDGHLD�GH� VLJQRV� DOLPHQWRX� H�PRGHORX�KLVWRULFDPHQWH
XPD� LPDJLQDomR� VRFLDO� FLUFXODU�� FXMRV� HORV� GDV� VXDV� FDGHLDV� GH
VLJQLILFDGRV�HQFRQWUDYDP�VH�QRV�JUXSRV�H�FODVVHV�IRUPDGRUHV�GD
VRFLHGDGH� SRUWXJXHVD� VDtGD� GD� ,GDGH� 0pGLD�� 9HUGDGHLUDPHQWH
SRSXODU� ²� QR� VHQWLGR� GR� VHX� DOFDQFH� ²� FUHQWH� H� SURIpWLFR�� R
HQJHQKRVR�PRGR� GH� ROKDU� SDUD� R� IXWXUR� GH� 3RUWXJDO�� H[LVWHQWH
H�UHWUDEDOKDGR�QD�PHPyULD�FROHWLYD�OXVLWDQD��SURGX]LX�DV�UHSUHVHQWDo}HV
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FXOWXUDLV� GH� FXMD� RUJkQLFD� EURWRX� D� HVFDWRORJLD� YLHLULDQD�
2�VHJXQGR�SRQWR�UHLWHUD�R�DQWHV�GLWR�DFHUFD�GD�HVSDFLDOLGDGH

GR�4XLQWR�,PSpULR��&RPR�R�SHQVDPHQWR�KLVWyULFR�QmR�VH�FRQVWUyL
QR�YiFXR��H�FRPR�R�5HLQR�GH�&ULVWR�QD�7HUUD�&RQVXPDGR��SURIHWL]DGR
SRU�$QW{QLR�9LHLUD��VHULD�FRQVWUXtGR�HQWUH�RV�KRPHQV��D�H[SHULrQFLD
PLVVLRQiULD� GH� 9LHLUD� QR� %UDVLO�� VREUHWXGR� QR� 0DUDQKmR� H� QR
3DUi��IRL��SDUD�WDQWR��IXQGDPHQWDO��$LQGD�TXH�D�HVFULWD�YLHLULDQD�
VREUHWXGR� QRV�PRPHQWRV� HP� TXH� R� VHX� VHUPRQiULR� p� UHIOH[LYR
GH� VXD� YLYrQFLD� QRV� HVSDoRV� DPD]{QLFRV�� QmR� HVWHMD� VXEVXPLGD
D�XPD�HGrQLFD�UHSUHVHQWDomR�WHUUHQD�GR�3DUDtVR��DLQGD�DVVLP�QmR
Ki� FRPR� GHVFRQKHFHU� R� LPSDFWR� TXH� R� XQLYHUVR� DPD]{QLFR
SURGX]LX� QD� VHQVLELOLGDGH� GR� JUDQGH� MHVXtWD�

'D�PHVPD� IRUPD�� D� HQFDUQDomR� GR�4XLQWR� ,PSpULR� QmR� VH
YDOH� GH� XPD� H[DOWDomR� GHVFULWLYD� RX� GHYRWD� GR� PDUDYLOKRVR�� D
H[HPSOR� GRV� TXDGURV� GRPLQDQWHV� QD� JHRJUDILD� IDQWiVWLFD� TXH� D
(XURSD� FRQKHFHX� QD� SDVVDJHP� GD� ,GDGH� 0pGLD� SDUD� D� ,GDGH
0RGHUQD��$OLiV��LPDJHQV�H�GHVFULo}HV�LPDJLQRVDV�IRUDP�UHFRUUHQWHV
HP� PXLWRV� UHODWRV� TXLQKHQWLVWDV� H� VHLVFHQWLVWDV� VREUH� R� YDVWR
WHUULWyULR� DPD]{QLFR�� PDV� QmR� ILJXUDUDP� QD� QDUUDWLYD� YLHLULDQD
IRFDGD� VREUH� R� 3DUi� H� R�0DUDQKmR��$QWHV�� RV� HVSDoRV� WURSLFDLV
EUDVLOHLURV��FRPR�p�SRVVtYHO�LQIHULU�GH�PXLWDV�ILJXUDV�GR�GLVFXUVR
YLHLULDQR��GLPHQVLRQDYDP�D�JUDQGH]D�GR�GHVDILR�DSUHVHQWDGR�DR
WUDEDOKR�� j� PLVVmR�� j� VHPHDGXUD� GD� 3DODYUD�

$RV�HVSDoRV�ItVLFRV�GH�GLPHQV}HV�XQLYHUVDOL]DGDV�GR�%UDVLO�
MXQWDYDP�VH� DV� VRFLHGDGHV� WULEDLV�� VXDV� FXOWXUDV�� GLYHUVLILFDGDV
OtQJXDV�H�GLIHUHQWHV� IDODUHV�� VREUH�DV�TXDLV� LQFLGLULD�R�PLQLVWpULR
MHVXtWLFR�GD�3DODYUD�H�GD�,JUHMD��$�GHIHVD�GR�tQGLR��IHLWD�SRU�9LHLUD
SHUDQWH� D�&RURD�SRUWXJXHVD�� Mi� HVWDYD� GHILQLGD� GHVGH� D� FKHJDGD
GR� SUHJDGRU� HP� 6mR� /XtV�� LQGLFDQGR� TXH� D� SRVLomR� GH� 9LHLUD
IRUPDUD�VH�HP�VHXV�SULPHLURV�DQRV�GD� VXD�HVWDGD�QR�%UDVLO��(P
������DQR�HP�TXH�HOH�DSRUWRX�HP�6mR�/XtV��H�������TXDQGR�VHJXLX
SDUD�/LVERD�HP�GHIHVD�GD�OLEHUGDGH�GRV�tQGLRV��9LHLUD�SURFODPDYD
²�QD� IRUPD��D�XP�Vy� WHPSR��SHGDJyJLFD�H�SROtWLFD��GR�6HUPmR�GD
3ULPHLUD�'RPLQJD� GD�4XDUHVPD��� H� GR�6HUPmR� GH� 6DQWR�$QW{QLR� �DRV
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GHIHVD��LQVLVWD�VH��QmR�UHSUHVHQWDYD�DSHQDV�XP�GLVFXUVR�HOHYDQGR
R�WRP�GD�OXWD�GRV�MHVXtWDV�SHOR�FRUSR�OLYUH�GR�tQGLR��PDV�UHIOHWLD�
LJXDOPHQWH��D�GLPHQVmR�KXPDQtVWLFD�GD�SUi[LV�PLVVLRQiULD�YLHLULDQD�

3DUD� DOpP� GRV� VHUP}HV� SUHJDGRV� QDV� LJUHMDV� GR� 0DUDQKmR
H�GR�3DUi��9LHLUD�FRPEDWHX�QD� WULQFKHLUD�SROtWLFD��GHIHQGHQGR�D
OLEHUGDGH�GRV�tQGLRV�SHUDQWH�DV�&kPDUDV�GH�6mR�/XtV�H�GH�%HOpP�
PRVWUDQGR��LQFOXVLYH��TXH�D�PmR�GH�REUD�LQGtJHQD��WRUQDGD�FDWLYD�
QmR�VH�SUHVWDYD�ILVLFDPHQWH�D�DWLYLGDGHV�SURGXWLYDV��VHQGR�HOHYDGR
R�Q~PHUR�GH�yELWRV�HQWUH�RV� tQGLRV�HVFUDYL]DGRV����$V�UHVSRVWDV
GH� 9LHLUD� DRV� KRPHQV� ERQV� GH� %HOpP�� SRU� H[HPSOR�� UHYHODP� TXH
R� SUHJDGRU� GLVSXQKD� GH� XPD� SHUFHSomR� EHP� HODERUDGD� GD
UHODomR� HQWUH� FXOWXUD� H� WUDEDOKR�� R� TXH� QmR� HUD� FRPXP� HP� VHX
WHPSR���� (P� PDLR� H� MXOKR� GH� ������ XP� OHYDQWH� GH� PRUDGRUHV
GH�6mR�/XtV�H�GH�%HOpP��SUHVVLRQDGRV�SHOR�FRPEDWH�GRV�LQDFLDQRV
FRQWUD�D�HVFUDYLGmR�LQGtJHQD��GHVPRQWRX�D�SUHVHQoD�GRV�MHVXtWDV
QD�&DSLWDQLD��'HSRLV�GH�VHU�SUHVR�HP�%HOpP�H�PDQGDGR�SDUD�6mR
/XtV�� 9LHLUD� H� PXLWRV� GRV� VHXV� SDGUHV� SDUWLUDP� SDUD� /LVERD�

$� WHQVmR�HQWUH�RV� MHVXtWDV�H�FRORQRV��TXH�DFDEDULD� OHYDGR�j
UHIHULGD� H[SXOVmR� GRV� LQDFLDQRV� GR� 3DUi�� SRGH� VHU� PHGLGD�� SRU
H[HPSOR�� SHORV� VHUP}HV� TXH� 9LHLUD� SUHJRX� QR� 3DUi�� VREUHWXGR
R�6HUPmR�GD�3ULPHLUD�2LWDYD�GD�3iVFRD��SUHJDGR�QD�PDWUL]�GH�%HOpP
HP�������1HVVD�RSRUWXQLGDGH��R�JUDQGH�SUHJDGRU�LQYHVWLX�FRQWUD
D� DYHQWXUD�GD�SURFXUD�GH�RXUR�QR� ULR�3DFDMi��PRVWUDQGR�TXH� DV
JUDQGHV�YHUGDGHLUDV�PLQDV�GR�$PD]RQDV��GHVVH�́ 5LR�GDV�$OPD]LQKDVµ�
D� VXD� YHUGDGHLUD� ULTXH]D�� HVWDYD� QRV� PLOKDUHV� GH� DOPDV� DSWDV� D
FRQKHFHU� D� 3DODYUD� H� D� LQWHJUDU� R� UHEDQKR� GH�&ULVWR��0DLV� XPD
YH]�9LHLUD�LQWHUSXQKD�VH�HQWUH�RV�tQGLRV�H�RV�DJHQWHV�GD�FRORQL]DomR�
HP�GHIHVD�GR�VHX��D�XP�Vy�WHPSR��KXPDQLVWD�H�WHROyJLFR�VDFHUGyFLR���

1D� /LVERD� GH� ������ QD� &DSHOD� 5HDO�� SHUDQWH� D� UHJHQWH� GR
IXWXUR� UHL� $IRQVR� 9,�� '�� /XtVD� )UDQFLVFD� GH� *XVPmR�� 9LHLUD
SUHJRX�R�DUUHEDWDGRU�6HUPmR�GD�(SLIDQLD��XP�JULWR�SURIXQGR�SDUD
DQXQFLDU�TXH�R�$QWLFULVWR�FKHJDUD�jV� WHUUDV�GR�9HUER��SODQWDGDV
QR� FRUDomR� GD� IORUHVWD� WURSLFDO� EUDVLOHLUD���� $� YR]� GH� $QW{QLR
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GR� DXWRU� GD� +LVWyULD� GR� )XWXUR� DFHUFD� GR� SRUYLU� GR� 4XLQWR
,PSpULR�

(P� RXWUDV� SDODYUDV�� DV� ILJXUDV� GHQVDV� GR�6HUPmR� GD� (SLIDQLD�
LQGHSHQGHQWHPHQWH� GDV� FDUDFWHUtVWLFDV� IRUPDLV�� HVWLOtVWLFDV�� GD� UHWyULFD
EDUURFD�H��QHVWH�FDVR��GD�RUDWyULD�FUHSXVFXODU�GR�VHX�SUHJDGRU��GHYHP�VHU
WUDEDOKDGDV� SUHFLVDPHQWH� QR� TXH� SRQWXDP� SDUD� DOpP� GR� WHDWUR� GDV
SDODYUDV�� R� FKRTXH� HQWUH� R� LPSHULDOLVPR� FULVWROyJLFR� GH�9LHLUD�� DQWHV
UHIHULGR�� H� D� SHUGD�� DLQGD� TXH�PRPHQWkQHD�� GH� HVSDoRV� KLVWyULFRV� GR
&RUSXV�&KULVWL��YDOH�GL]HU��GR�,PSpULR�GR�9HUER�QD�$PD]{QLD�VHLVFHQWLVWD�
$ILQDO��R�H[WUHPR�QRUWH�GR�%UDVLO��FRP�VHXV�PLOKDUHV�GH�tQGLRV��DEULJDQGR
PLVV}HV�TXH�ODQoDYDP�RV�IXQGDPHQWRV�SURIHWL]DGRV�GR�5HLQR�GR�9HUER�
HUD�D�UHSUHVHQWDomR�FDQ{QLFD�GRV�HVSDoRV�GR�JHQXV�DQJHOLFXP��D�GLPHQVmR
HPStULFD�QHFHVViULD�j�UHDOL]DomR�WHPSRUDO�GR�4XLQWR�,PSpULR�

$�HQFHQDomR�GUDPiWLFD�FRP�TXH��HQWmR��9LHLUD�UHSUHVHQWRX�D�VDtGD
GRV�MHVXtWDV�GR�0DUDQKmR�H�*UmR�3DUi��HPSUHVWDQGR�DR�IDWR�XP�VHQWLGR
TXH�WUDQVFHQGLD��D�XP�Vy�WHPSR��RV�OLPLWHV�LPSRVWRV�SHOD�JHQpWLFD�H�SHOD
PRUIRORJLD�GH�XP�FRQIOLWR�HQWUH�VXMHLWRV�GR�SURFHVVR�FRORQL]DGRU��UHPHWH
SDUD�RXWUR�VLJQLILFDGR��(�HVWH�DFDED�SRU�LOXPLQDU�R�SRQWR�GH�LQIOH[mR�GR
DFRQWHFLPHQWR� VREUH� R� VLVWHPD�SURIpWLFR��PHVVLkQLFR�� TXH� R� SUHJDGRU
HVWDYD�HULJLQGR�FRPR�XP�GRV�OXJDUHV�PDLV�HOHYDGRV�GD�WHRORJLD�SROtWLFD
QR�EDUURFR�SRUWXJXrV��&RQKHFHU�RV�LQJUHGLHQWHV�GD�HVFDWRORJLD�GR�SDGUH
9LHLUD��GHVYHODQGR�DV�JUDQGHV�YLV}HV�TXH�HOH�FRQVWUXLX�H�SURFODPRX��SHUPLWH
FRPSUHHQGHU� R� SRUTXr� GD� GLPHQVmR� TXDVH� DSRFDOtSWLFD� FRQIHULGD� SRU
HOH�j�VDtGD�GRV�LQDFLDQRV�GR�QRUWH�GR�%UDVLO�HP������

$V�SDODYUDV��RX�PHOKRU��DV� LPDJHQV�H�DV�ILJXUDV�WUDEDOKDGDV
SRU�$QW{QLR�9LHLUD�VDtDP�GH�VXDV�Mi�DYDQoDGDV�UHIOH[}HV�GRXWULQiULDV
VREUH� XP� LPSpULR� FULVWROyJLFR� TXH� VH� FRQVXPDULD� QD�+LVWyULD� H
TXH� LQVWDXUDULD� D� (VSHUDQoD� QD� 7HUUD��2V� FHQiULRV� DPD]{QLFRV�
R� WHDWUR� RUJkQLFR� GD� QDWXUH]D�� SDUHFLDP� ILJXUDU� SDUD� $QW{QLR



��

9LHLUD�QD�FRQGLomR�GH�SDLVDJHP�RULJLQDO�� IXQGDGRUD��TXH�UHXQLD�
FRPR�SDUWHV�GH�XPD�GLPHQVmR�DR�PHVPR�WHPSR�GLYLQD�H�KXPDQD�
(VFULWXUD�� +LVWyULD� H� (VFULWD� GR� PXQGR���� 2� SURIHWLVPR� GH
$QW{QLR�9LHLUD�� SRU� LVVR�PHVPR��QmR� WUDGX]�TXDOTXHU� IRUPD�GH
HYDVmR�RX�GH�QHJDomR�GR�VHX�DXWRU�UHODWLYDPHQWH�DR�VHU�QR�PXQGR�
DQWHV��R�ROKDU� FRP�TXH�9LHLUD�YROWDYD� DR�SDVVDGR� WHVWDPHQWiULR
H� VH� GLULJLD� SDUD� R� IXWXUR� SURIHWL]DGR�� YLVXDOL]DQGR� XP� LPSpULR
SODQHWiULR�DJUHJDGRU�GH�VXMHLWRV�H�FXOWXUDV�GLIHUHQWHV��UHDILUPDYD
DV�OHJHQGDV�GH�XP�KXPDQLVPR�XQLYHUVDOLVWD��FRQVWUXtGR�VHJXQGR
RV� YDORUHV� GD� WROHUkQFLD� H� GD� DOWHULGDGH�
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