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5(6802��2� WHPD� GDV� SURIHFLDV� p� XP� GRV� TXH� PHUHFH� XPD
DWHQomR� HVSHFLDO� HQWUH� RV� HVWXGLRVRV� GR� SDGUH� $QW{QLR� 9LHLUD�
1HVWH�DUWLJR��DERUGDPRV�DOJXPDV�LQIOXrQFLDV��EHP�FRPR�PRWLYDo}HV
SURIpWLFDV� GH�9LHLUD� DR� ORQJR� GH� VXD� YLGD�� TXH� WLYHUDP� UHIOH[RV
HP� VHXV� HVFULWRV�� 'HVWDFDPRV� FRPR� DOJXPDV� SDUWHV� GDV� WURYDV
GH� %DQGDUUD�� R� PLODJUH� GH� 2XULTXH� H� GD� +LVWyULD� GR� )XWXUR� VH
IL]HUDP�SRVWHULRUPHQWH�SUHVHQWHV�HP�(VSHUDQoDV�GH�3RUWXJDO�VREUH
R� SDSHO� GH� 3RUWXJDO� SDUD� R� DGYHQWR� GR�4XLQWR� ,PSpULR�� 1HVWD
REUD�9LHLUD�GHIHQGH�IHUYRURVDPHQWH�D�WHVH�GD�UHVVXUUHLomR�GH�'�
-RmR�,9�H�TXH�HVWH�VHULD�R�(QFREHUWR��DTXHOH�TXH�OHYDULD�3RUWXJDO
QRYDPHQWH�jV�JUDQGHV�FRQTXLVWDV��(VWH�SRQWR�GH�YLVWD�IRL�GHIHQGLGR
SRU� DXWRUHV� FRPR� 1LFRODX� %RXUH\� H� TXHVWLRQDGR� SRU� DXWRUHV
DQ{QLPRV� TXH� GLYHUJLDP� GHOD�� ORFDOL]DQGR� R� (QFREHUWR� HP� '�
6HEDVWLmR��TXH�SRGHULD�HVWDU�YLYR�H�PDLV�IDFLOPHQWH�GHVHPSHQKDU
WDO�SDSHO��7HQWDPRV�PRVWUDU�TXH��HPERUD�9LHLUD�WHQKD�VH�WRUQDGR
R�PDLV� FRQKHFLGR�SURIHWD� GD� UHVWDXUDomR� H�PHVPR�GD� H[SDQVmR
SRUWXJXHVD�VRE�'RP�-RmR�,9��HOH�FRPSHWLD�FRP�RXWUDV�LQWHUSUHWDo}HV�
HVSHFLDOPHQWH�R�VHEDVWLDQLVPR��FRP�D�TXDO�HOH�PHVPR�FKHJRX�D
FRQFRUGDU� HP� VHXV� HVFULWRV� GH� MXYHQWXGH�

3$/$95$6�&+$9(��3DGUH�$QW{QLR�9LHLUD��-RDQLVPR��6HEDVWLDQLVPR�
3URIHFLDV�
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$%675$&7��$PRQJ�VFKRODUO\� VWXGLHV�RI� WKH�ZULWLQJV�RI�SULHVW
$QWRQLR�9LHLUD��WKH�WKHPH�RI�WKH�SURSKHFLHV�LV�RQH�WKDW�KDV�EHHQ
DWWUDFWLQJ� VLJQLILFDQW� DWWHQWLRQ�� 7KLV� DUWLFOH� DSSURDFKHV� VRPH
SURSKHWLFDO� LQIOXHQFHV�� DV� ZHOO� DV� SURSKHWLFDO� PRWLYDWLRQV�� WKDW
ZHUH�UHIOHFWHG�LQ�9LHLUD·V�ZRUNV�GXULQJ�GLIIHUHQW�SKDVHV�RI�KLV�OLIH�
,W�HPSKDVL]HV�SDUWV�RI�%DQGDUUD·V�EDOODG��WKH�0LUDFOH�RI�2XULTXH�
DQG�WKH�+LVWRU\�RI�WKH�)XWXUH��DOO�RI�ZKLFK�LQIOXHQFHG�KLV�(VSHUDQoDV
GH� 3RUWXJDO� �+RSHV� RI� 3RUWXJDO��ZKHUH� KH� FRQILUPHG� WKH� UROH� RI
3RUWXJDO� LQ� WKH� DGYHQW�RI� WKH�)LIWK�(PSLUH�� ,Q�+RSHV� RI� 3RUWXJDO
9LHLUD�GHIHQGHG�VWURQJO\�WKH�WKHVLV�RI�'RP�-RDR�,9�DV�EHLQJ�WKH
\HW�YHLOHG��EXW�WKH�RQH�ZKR�ZLOO�EULQJ�3RUWXJDO�EDFN�WR� LWV�JUHDW
FRQTXHVWV��7KH�VDPH�SRLQW�RI�YLHZ�ZDV�GHIHQGHG�E\�DXWKRUV�VXFK
DV�1LFRODX�%RXUH\�� DQG� TXHVWLRQHG�E\� DQRQ\PRXV� DXWKRUV�ZKR
ORFDOL]HG� WKH� VDYLRU� LQ�'RP�6HEDVWLmR�� DV�KH�FRXOG� VWLOO�EH�DOLYH
DQG�HDVLO\�SOD\�VXFK�D�UROH��:H�WU\�WR�VKRZ�WKDW��DOWKRXJK�9LHLUD
KDG� EHFRPH� WKH� PRVW� NQRZQ� SURSKHW� RI� WKH� � UHYLYDO� RI� WKH
3RUWXJXHVH�SRZHU�XQGHU�'RP�-RmR�,9��KH�FRPSHWHG�ZLWK�RWKHU
LQWHUSUHWDWLRQV��HVSHFLDOO\�6HEDVWLDQLVP��GHIHQGHUV�RI�'RP�6HEDVWLmR��
ZLWK� ZKLFK� 9LHLUD� KLPVHOI� KDG� DJUHHG� LQ� KLV� HDUO\� ZRUNV�

.(<:25'6�� 3ULHVW� $QWRQLR� 9LHLUD�� -RDQLVP�� 6HEDVWLDQLVP�
3URSKHFLHV�



��

,1752'8d®2

$�SURIHFLD�YLHLULDQD�p�XP�GRV�WHPDV�GD�SURGXomR�GR�MHVXtWD
TXH�PHUHFH�XPD�DWHQomR�HVSHFLDO�GH�QyV�HVWXGLRVRV��1HVWH�WUDEDOKR�
LUHPRV� DERUGDU� XP� SRXFR� GR� FRQWH~GR� GH� DOJXPDV� SURIHFLDV�
PRVWUDQGR� LQIOXrQFLDV� TXH�9LHLUD� UHFHEHX� DR� ORQJR� GH� VXD� YLGD
SDUD� D� IRUPXODomR� GH� VHXV� HVFULWRV�� (QIDWL]DUHPRV� SDUWH� GDV
WURYDV�GH�%DQGDUUD��GR�PLODJUH�GH�2XULTXH�H�GD�+LVWyULD�GR�)XWXUR �
SDUD�SRVWHULRUPHQWH� DERUGDUPRV�XP� LPSRUWDQWH�GHEDWH� VREUH� D
SURIHFLD�GH�9LHLUD�FRQWLGD�HP�VXD�FDUWD�(VSHUDQoDV�GH�3RUWXJDO ��TXH
HQJORED� DXWRUHV� FRPR� 1LFRODX� %RXUH\�� TXH� FRQFRUGDP� FRP� D
WHVH� GH� 9LHLUD� H� WDPEpP� DXWRUHV� DQ{QLPRV� TXH� GLYHUJHP� GR
FRQWH~GR� SUHVHQWH� QHVWD� FDUWD�

(QWUH� DV� FUHQoDV� PHVVLkQLFDV� H� PLOHQDULVWDV� H[LVWHQWHV� HP
3RUWXJDO�H�GH�H[WUHPD�LPSRUWkQFLD�SDUD�D�IRUPXODomR�GRV�HVFULWRV
SURIpWLFRV�GR�MHVXtWD��VH�HQFRQWUDP�DV�FUHQoDV�QDV�´SURIHFLDV�GH
%DQGDUUDµ�H�QR�´PLODJUH�GH�2XULTXHµ��$V�SULPHLUDV�VmR�DWULEXtGDV
D�XP�KRPHP�GR�VpFXOR�;9,�FKDPDGR�*RQoDOR�$QQHV�%DQGDUUD�
VDSDWHLUR�GH�RULJHP�KXPLOGH�TXH�QDVFHX�HP�7UDQFRVR��SHTXHQD
FLGDGH� FRPHUFLDO� GD� UHJLmR� GDV� %HLUDV�� H� Oi� VH� GHVWDFRX� FRPR
LQWpUSUHWH� GDV� 6DJUDGDV� (VFULWXUDV�� HP� HVSHFLDO� GDV� SURIHFLDV
QHODV�SUHVHQWHV�SDUD�RV�FULVWmRV�QRYRV�TXH�YLYLDP�QD�UHJLmR��+i
XP�´FODPRUµ�SURIpWLFR�H�PHVVLkQLFR�FDUDFWHUtVWLFR�GH�VXDV�WURYDV
RX�SURIHFLDV��TXH�VH�UHODFLRQD�FRP�R�UHWRUQR�GR�5HL�(QFREHUWR�
DTXHOH�TXH� OHYDULD�GH�3RUWXJDO� D� WRGRV�RV�SRYRV�R� FULVWLDQLVPR�
(ODV� JDQKDP� IRUoD� MXVWDPHQWH� TXDQGR�'�� 6HEDVWLmR� GHVDSDUHFH
HP� XPD� GH� VXDV� H[SHGLo}HV� SHOD� ÉIULFD�� QR� LQWXLWR� GH� UHWRPDU
D� H[SDQVmR� XOWUDPDULQD� H� UHFXSHUDU� DV� SRVVHVV}HV� HP� WHUUDV
DIULFDQDV�� %DQGDUUD� VHUi� FRQVLGHUDGR� FRPR� R� DXWRU� GD� ´%tEOLDµ
GR�6HEDVWLDQLVPR��VHQGR�UHOLGR�SRU�OHWUDGRV�SRUWXJXHVHV�VHLVFHQWLVWDV�
FRPR� IRL� R� FDVR�GR�SDGUH�9LHLUD�� TXH� LQWHUSUHWDUi� R�(QFREHUWR
GR� TXDO� IDOD� %DQGDUUD� FRPR� VHQGR� '�� -RmR� ,9��

2�´PLODJUH�GH�2XULTXHµ�QDUUD�XP�HYHQWR�RFRUULGR�HP�MXOKR
GH� ������ XP� DQR� DQWHV� GH� '�� $IRQVR� +HQULTXHV� GH� %RUJRQKD
DVVXPLU� R� WtWXOR� GH� UHL�� TXDQGR� RV� FULVWmRV� FRQTXLVWDP� XPD
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HVSOrQGLGD�YLWyULD�QXPD�EDWDOKD�QD�TXDO�VHX�RSRQHQWH�HUD�VLPSOHVPHQWH
R� PDLV� QXPHURVR� H[pUFLWR� PRXUR� TXH� Mi� H[LVWLX�� -i� D� SDUWLU� GR
VpFXOR�;9�HVWH�HSLVyGLR�JDQKRX�FRQWRUQRV�PLODJURVRV��WRUQDQGR�
VH�PDUFR�GR�LQtFLR�GD�QDFLRQDOLGDGH��(OH�PRVWUDYD�FRPR�XP�SDtV
WmR�SHTXHQR�FRQVHJXLX�REWHU�YLWyULDV�WmR�JUDQGLRVDV��$�DSDULomR
GH�&ULVWR�D�$IRQVR�+HQULTXHV�DQWHV�GD�EDWDOKD�WHULD�VLGR�R�VLQDO
GH�LQWHUYHQomR�VDJUDGD�QR�GHVWLQR�JORULRVR�UHVHUYDGR�D�3RUWXJDO��

8WLOL]DQGR� HVWH� HYHQWR�� 9LHLUD� H[SOLFDULD�� HQWmR�� R� SDSHO� D� VHU
GHVHPSHQKDGR� SRU� 3RUWXJDO� QD� KLVWyULD� PXQGLDO� TXH� RFRUUHULD
SRU� ´YRQWDGH� GLYLQDµ��� 'HVWH� PRGR�� PHVPR� 3RUWXJDO� HVWDQGR
QR� VpFXOR� ;9,� HP� XPD� VLWXDomR� LQIHULRU� FRP� UHODomR� D� DOJXQV
SDtVHV� HXURSHXV�� HOH� SRGHULD� REWHU�� QD� YLVmR� GR� SURIHWD� 9LHLUD�
QXPHURVDV�FRQTXLVWDV��SDUD�HVWDEHOHFHU�R�VHX�WmR�VRQKDGR�4XLQWR
,PSpULR� GR� PXQGR�

3DUD� GHWDOKDU� R� DGYHQWR� GHVWH� LPSpULR�� R� MHVXtWD� UHGLJH�� D
SDUWLU�GH�������D�VXD�+LVWyULD�GR�)XWXUR���TXH�QHP�VHTXHU�FKHJRX
D� VHU� WHUPLQDGD��PDV� VRPHQWH� HVERoDGD��3RU� LVWR�� R� TXH� VH� WHP
KRMH� HVFULWR� p� R� FKDPDGR�/LYUR�$QWHSULPHLUR�� TXH� VHULD� DSHQDV
XP�SUROHJ{PHQR�GD�REUD�HP�VL��PDV�TXH��QR�ILP�GD�YLGD��GHYLGR
j� LPHQVD� GHGLFDomR� j� VXD� UHGDomR�� 9LHLUD� Mi� TXDOLILFDYD� FRPR
VHQGR�D�SUySULD�+LVWyULD�GR�)XWXUR��(OD�WUDWD�GR�SDSHO�FHQWUDO�TXH
3RUWXJDO�WHULD�VREUH�R�IXWXUR�´UHLQR�WHUUHVWUHµ��RX�R�4XLQWR�,PSpULR
GR�PXQGR�� TXH� VHULD� R� GH� &ULVWR� QD� WHUUD�� TXH� VH� HVWDEHOHFHULD
QR�DQR�DSRFDOtSWLFR�GH�������6HULD�XP�UHLQR�GH�DSUR[LPDGDPHQWH
PLO�DQRV��WDQWR�QR�kPELWR�HVSLULWXDO�TXDQWR�QR�WHPSRUDO��DQXQFLDQGR
D� FKHJDGD� GR� DQWLFULVWR�� FXMD� DWXDomR� SUHFHGHULD� DR� -Xt]R�)LQDO�
2�JRYHUQR�QmR� VHULD� H[HUFLGR�GLUHWDPHQWH�SRU�&ULVWR��PDV�SHOR
SDSD� GH� 5RPD� H� SHOR� UHL� GH� 3RUWXJDO� �VHXV� GRLV� YLJiULRV���

(P� 9LHLUD�� D� KLVWyULD� FRQWHPSRUkQHD� GH� 3RUWXJDO� p� XPD
FRQILUPDomR��XPD�DWXDOL]DomR�GDV�KLVWyULDV�QDUUDGDV�SHODV�6DJUDGDV
(VFULWXUDV��9iULRV� DFRQWHFLPHQWRV�SHORV�TXDLV�SDVVRX� H�SDVVDYD
R�SDtV��HVWDULDP�SUHGLWRV�SRU�HODV��%DQGDUUD�p�WLGR�SRU�HOH�FRPR
R�YHUGDGHLUR�SURIHWD�GH�3RUWXJDO��TXH�QmR�Vy�SUHGLVVH�D�VXMHLomR
SRUWXJXHVD�DR�GRPtQLR�HVSDQKRO�H�VXD�SRVWHULRU�OLEHUWDomR��FRPR
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WDPEpP� SUHFLVRX� R� DQR� HP� TXH� HVWHV� IDWRV� RFRUUHULDP� H� TXHP
VHULD� R� VHX� SULQFLSDO� SURWDJRQLVWD� ´FRP� WRGDV� DV� FLUFXQVWkQFLDV
WmR�PL~GDV�H�SDUWLFXODUHVµ��2�DQR�HUD�������TXDQGR�VH�OHYDQWDULD
R� QRYR� UHL� GH�3RUWXJDO�� FXMR� QRPH� HUD�'RP� -RmR� ,9��� 3RU� LVWR
QmR� DGLDQWD� GH� IRUPD� DOJXPD�� QD� RSLQLmR� GHOH�� WHQWDU� LU� FRQWUD
R� TXH� DILUPDP� DV� SURIHFLDV�� FRQILUPDGDV� SRU� YiULRV� WUHFKRV
EtEOLFRV� H� SRU� SDODYUDV� GH� DXWRUHV� FRQILiYHLV�

+i�XPD�SHUVLVWrQFLD��QR�DUJXPHQWR�GH�9LHLUD��GD�SUHYDOrQFLD
GH� 3RUWXJDO� HP� UHODomR� DRV� RXWURV� SDtVHV� H[LVWHQWHV� QR� TXH� VH
UHIHUH�DR�VHX�IXWXUR�JORULRVR��$�IRUPD�FRPR�HOH�PRVWUD�LVWR�OHYD
HP�FRQVLGHUDomR�DV�FLUFXQVWkQFLDV�GRV�WHPSRV�SDVVDGRV��SUHVHQWHV
H� GRV� TXH� HVWmR� SRU� YLU�� 7RGDV� VmR� DERUGDGDV� D� VHX� IDYRU�� RX
VHMD�� UHIRUoDQGR� R� SDSHO� PHVVLkQLFR� HP� EHQHItFLR� GD� QDomR
SRUWXJXHVD��$Wp�PHVPR�DV�FRQTXLVWDV�GRV�SRUWXJXHVHV� WrP�XPD
UD]mR� GH� VHU�� XPD� UDL]� EHP� DQWLJD�� TXH� Mi� RV� FRORFDYD� FRPR�RV
´HVFROKLGRVµ�SDUD�R�GRPtQLR�PXQGLDO��6HJXQGR�9LHLUD��R�SULPHLUR
SRUWXJXrV�QR�PXQGR�IRL�7XEDO���FRQIRUPH�R�GpFLPR�FDStWXOR�GR
OLYUR� GR�*rQHVLV�� VHQGR� HVWH� R� TXLQWR� ILOKR� GH� -DIp�� HP� TXH� VH
YHULILFRX�D�EHQomR�GH�VHX�DY{�1Rp��1HOH��VH�FXPSULX�D�SURIHFLD
H� SURPHVVD� IHLWD� D� VHX� SDL� -DIp� GH� TXH� Vy� RV� SRUWXJXHVHV�
GHVFHQGHQWHV� H� VXFHVVRUHV� GH� 7XEDO�� FRQTXLVWDULDP� DV� TXDWUR
SDUWHV� GR� PXQGR��
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3DUD�9LHLUD�� D� KLVWyULD� GH� 3RUWXJDO� YHP�PRVWUDQGR� TXH� HP
WRGRV�RV�PRPHQWRV�HP�TXH�D�VLWXDomR�GR�SDtV�VH�WRUQDYD�FUtWLFD�
D� LQWHUYHQomR� GLYLQD� VH�PDQLIHVWDYD�� H� GH�PDQHLUD� GHFLVLYD�� HP
IDYRU� GRV� SRUWXJXHVHV�� $V� SDODYUDV� GH� &ULVWR�� GLWDV� D� $IRQVR
+HQULTXHV�QD�YpVSHUD�GD�EDWDOKD�QR�FDPSR�GH�2XULTXH�FRQWUD�R
UHL�PRXUR�,VPDHO��SRU�H[HPSOR��WrP�HVWUHLWD�UHODomR��VmR�D�SURYD
GH� XPD� DOLDQoD� HQWUH� 'HXV� H� D� QDomR� SRUWXJXHVD�� VHODGD� QD
SURPHVVD�GD�VXFHVVmR�GLQiVWLFD��&ULVWR��QHVWH�FRQWH[WR��VH�HQFRQWUD
H[WUHPDPHQWH�FRPSURPHWLGR�FRP�D�GHVFHQGrQFLD�GRV�UHLV�SRUWXJXHVHV
H� FRP� R� GHVWLQR� KLVWyULFR� GD� PRQDUTXLD� IXQGDGD� D� SDUWLU� GR
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SULPHLUR�$IRQVR�� Mi�TXH�(OH� DILUPDYD� VHU�3RUWXJDO� D�6XD�QDomR�
(VWDV�DUJXPHQWDo}HV��HP�9LHLUD��VmR�LQVHSDUiYHLV�GD�JUDQGH

TXHVWmR� UHIHUHQWH� j� EXVFD� SRU� XP� UHL� HVSHUDGR�� QD� pSRFD� GD
5HVWDXUDomR��SHUtRGR�LGHDO�SDUD�VH�DFUHGLWDU�QD�H[LVWrQFLD�GH�XP
UHL� (QFREHUWR�� PLWR� GR� TXDO� HVWH� MHVXtWD� VH� WRUQRX� R� PDLRU
LQWpUSUHWH�� (VWH� SURFHVVR� GH� RFXOWDPHQWR�� LQHYLWiYHO� TXDQGR
'HXV�VH� ILJXUD�QR�PXQGR��VHULD� IHLWR�D�SDUWLU�GH�XP�IDYRULWR�GD
3URYLGrQFLD�� GHVWLQDGR� D� WHU� XP� SDSHO� IXQGDPHQWDO� QR� ILP� GD
KLVWyULD�KXPDQD��(VWD�SHVVRD��QD�YLVmR�GH�3pFRUD��p�D�FDEHoD�GR
FRUSR�PtVWLFR� GR� (VWDGR� H� GH� IRUPD� DOJXPD� XP� VHU� LQGLYLGXDO
FXMD� SRVLomR� QmR� SXGHVVH� UHVSRQGHU� SHOD� WRWDOLGDGH� KLHUiUTXLFD
GD�QDomR��(VWD�SHVVRD�KXPDQD��QD�YLVmR�GH�9LHLUD��YDL�UHVSRQGHU
´WDQWR� j� HVSHUDQoD� KXPDQD� QD� SDUWLFLSDomR� QR� 6HU�� TXDQWR� DRV
GHVtJQLRV�LQWRFiYHLV�GR�6HU�SDUD�FRP�VXDV�FULDWXUDVµ���$�LGHQWLGDGH
GR� (QFREHUWR� YDULDYD� QD� YLVmR� GH� 9LHLUD���� QmR� HUD� GH� IRUPD
DOJXPD� LPXWiYHO�� Mi� TXH� HOH� YLYLD� GLVSRVWR� D� DOWHUDU� R�8QJLGR� H
HVFROKLGR� SRU� 'HXV�� HPERUD� MDPDLV� VH� PRGLILFDVVH� D� FRQGLomR
YHUGDGHLUDPHQWH� UHDO� GHOH�� QRV� WHUPRV� GR� SUySULR� FRQFHLWR� GD
VXFHVVmR�GLQiVWLFD��2�SRQWR�GHFLVLYR�p�TXH�FDEHULD�D�HOH�LU�j�IUHQWH
H� FRORFDU� HP� PDUFKD� R� IXWXUR� XQLYHUVDO� GD� FULVWDQGDGH���

&DEHULD� DTXL� PHQFLRQDU� XP� GHEDWH� SURSRVWR� SRU� -RVp� YDQ
GHQ� %HVVHODDU� DFHUFD� GDV� SURIHFLDV� H� GDV� SROrPLFDV� VXUJLGDV� D
SDUWLU�GHVWDV�LQWHUSUHWDo}HV�GH�9LHLUD��SULQFLSDOPHQWH�FRP�UHODomR
j�LGHQWLGDGH�GR�(QFREHUWR��1D�FDUWD�(VSHUDQoDV�GH�3RUWXJDO��HVFULWD
HP�������HQYLDGD�D�SDUWLU�GR�0DUDQKmR�DR�SDGUH�$QGUp�)HUQDQGHV�
FRQIHVVRU�GD�UDLQKD�UHJHQWH�H�ELVSR�QRPHDGR�QR�-DSmR��R�MHVXtWD
GHIHQGH� IHUYRURVDPHQWH� TXH� VHULD� '�� -RmR� ,9� R� 5HL� HVSHUDGR�
TXH� HOH� UHVVXVFLWDULD� H� OHYDULD� 3RUWXJDO� QRYDPHQWH� jV� JUDQGHV
FRQTXLVWDV��1LFRODX�%RXUH\��QDWXUDO�GD�%pOJLFD��PDV�UDGLFDGR�HP
/LVERD�Ki�PXLWR�WHPSR��IRL�SUDWLFDPHQWH�R�~QLFR�TXH�DSRLRX�HVWD
WHVH�GH�9LHLUD��&RQWUDSRQGR�VH� D� HOHV�� GRLV� DXWRUHV� DQ{QLPRV���
VHEDVWLDQLVWDV�RUWRGR[RV��UHGLJLUDP�SDSpLV�ID]HQGR�FUtWLFDV�GLUHWDV
j� IRUPD� FRPR� 9LHLUD� LQWHUSUHWDYD� RV� HVFULWRV� GH� %DQGDUUD� QD
UHIHULGD� FDUWD���



��

6HJXQGR�%HVVHODDU��HVWH�HVFULWR�GH�9LHLUD�Vy�WLQKD�DSDUrQFLD
GH� FDUWD�� SRLV� p� YLVtYHO� TXH� R� MHVXtWD� DPELFLRQDYD� DWLQJLU� XP
S~EOLFR�PDLV�DPSOR��PHVPR�GL]HQGR�UHSHWLGDPHQWH�TXH�VH�WUDWDYD
GH� XPD� FDUWD� VHFUHWD�� RX� VHMD�� HUD� DTXLOR� TXH� RV� HVWXGLRVRV� GRV
MHVXtWDV� FKDPDYDP� GH� FDUWDV� HGLILFDQWHV���� (PERUD� SRVVD� QmR
SDUHFHU�FUtYHO�TXH�$QGUp�)HUQDQGHV��FRQIUDGH�GH�9LHLUD��DGYHUWLGR
GH�Vy�PRVWUDU�D�FDUWD�j�UDLQKD��TXHEUDVVH�R�VLJLOR��HPSUHVWDQGR�
D� SDUD� RXWUDV� SHVVRDV��0DV� IRL� R� TXH� IH]�� UHSDVVDQGR� D� FDUWD� D
TXDOTXHU�SHVVRD�TXH�TXLVHVVH�OHU�RX�FRSLDU��'Dt�%HVVHODDU�FRQFOXLU
TXH� WXGR� OHYDYD� D� FUHU�TXH� HVWH� VLJLOR� H[LVWLD� DSHQDV�QD� IDQWDVLD
GH� 9LHLUD���

(P� ������ R�&RQVHOKR�*HUDO� GR� 6DQWR�2ItFLR� H[SHGLX� XPD
RUGHP�DR�ELVSR�GR�-DSmR�SDUD�TXH�FRPSDUHFHVVH�GLDQWH�GD�0HVD
H� OKH� HQWUHJDVVH� XP� SDSHO� LQWLWXODGR�(VSHUDQoDV� GH� 3RUWXJDO�� 7DO
RUGHP�VHULD�LQFRQFHEtYHO�VH�HVWH�HVFULWR�GH�9LHLUD�QmR�WLYHVVH�FHUWD
GLYXOJDomR�� e� SRXFR� SURYiYHO� TXH� R� 6DQWR� 2ItFLR� VRXEHVVH� GH
XP� VHJUHGR� HQWUH� D� UDLQKD� H� R� VHX� FRQIHVVRU� VH� HOH� QmR� WLYHVVH
´YD]DGRµ����(VWH�p�XP�H[FHOHQWH�LQGLFDWLYR�GH�TXH�D�FDUWD�SDVVDYD
GH�PmR� HP�PmR� H� TXH� HUD�PXLWR� FRPHQWDGD�� 7RGDV� DV� UHDo}HV
FRP�UHODomR�D�HVWH�SDSHO�SUHVVXS}HP�XPD�ODUJD�GLYXOJDomR��IDWR
TXH�� D� QRVVR� YHU�� IRL�PXLWR� EHP�SODQHMDGR� SRU�9LHLUD�� VHP�TXH
QLQJXpP� VRXEHVVH� H[DWDPHQWH� FRPR�� e� EHP� SURYiYHO� TXH� R
MHVXtWD�WHQKD�DXWRUL]DGR�R�VHX�FRSLVWD�HP�6mR�/XtV�D�WLUDU�DOJXPDV
FySLDV� GHOD� H� HQYLi�ODV� j� PHWUySROH���

(P� MXOKR� GH� ������ 1LFRODX� %RXUH\�� HQWmR� QD� SULVmR� GR
/LPRHLUR��WRPRX�FRQKHFLPHQWR�GR�3DSHO�H�HP�SOHQD�FRQFRUGkQFLD
FRP� D� WHVH� GH� 9LHLUD�� HVFUHYHX� RXWUR� SDSHO�� LQWLWXODGR� 3DUD� RV
,QFUpGXORV�GD�5HVVXUUHLomR�'HO�5HL�'RP�-RmR�4XDUWR��UHFRQKHFHQGR�D
UHVVXUUHLomR�GH�'�-RmR�,9�H�ODPHQWDQGR�R�IDWR�GHOD�VHU�WmR�SRXFR
DFHLWD� HP� 3RUWXJDO�� 3RUpP�� VHJXQGR� %HVVHODDU�� QmR� WHYH� PXLWD
KDELOLGDGH�HP�HVFUHYr�OR�H�QHP�WHYH�R�FRQVHQWLPHQWR�GR�SUySULR
9LHLUD�� TXH� GLVVH� DEHUWDPHQWH� QmR� WHU� JRVWDGR� GR� TXH� OHX���

(VWH� HVFULWR�� EHP� FRPR� RV� RXWURV� GRLV� DQ{QLPRV� FRQWUD
9LHLUD�� WHP� SRU� EDVH� DV� SURIHFLDV� GH� %DQGDUUD�� SRUpP� FDGD� XP
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DUJXPHQWDQGR� HP� SURO� GH� GLIHUHQWHV� WHVHV�� 2� SULQFLSDO� WUHFKR
HQIDWL]DGR� SRU� %RXUH\� IRL�

-i�R�WHPSR�GHVHMDGR�p�FKHJDGR��VHJXQGR�R�IRUPDO
DVVHQWD��Mi�VH�SDVVDP�RV�FRUHQWD��TXH�VH�HPHQWD�SRU
XP�GRXWRU�Mi�SDVVDGR��2�5HL�QRYR�p�DFRUGDGR��Mi
Gi�EUDYR��Mi�DUUHVVRD�R�VHX�SUHJmR��Mi�/HYL�OKH�Gi�D
PmR�FRQWUD�6LTXpP�GHVPDQGDGR��(�VHJXQGR�WHQKR
RXYLGR�H�EHP�VDELGR�DJRUD�VH�FXPSULUi��H�GHVRQUD
GH�'LQi�VH�YLQJDUi��FRPR�HVWi�SURPHWLGR���

$SyV� D�PRUWH� GH�'�� -RmR� ,9�� %RXUH\� UHFRQKHFHX� WHU� IHLWR
SRXFR�FDVR�GDV�WURYDV�GH�%DQGDUUD��SRUTXH�QmR�DV�HQWHQGLD��0DV�
GHSRLV�GH�WHU�OLGR�D�FDUWD�GH�9LHLUD��TXH�p�FLWDGD�YiULDV�YH]HV�HP
VHX�WH[WR��HOH�DV�FRPSUHHQGHX�H�IH]�FUtWLFDV�D�PXLWRV�DSDL[RQDGRV
SRU�'�� 6HEDVWLmR�� TXH� H[SOLFDYDP� H� LQWHUSUHWDYDP� DV� WURYDV� GR
VHX� MHLWR�� R� TXH� OKH� FRQIXQGLD� D� FDEHoD��9LHLUD�� D� VHX� HQWHQGHU�
Mi� KDYLD� PRVWUDGR� FRP� FODUH]D� D� YHUDFLGDGH� GD� SURIHFLD� GH
%DQGDUUD� DFHUFD� GR� DQR� TXDUHQWD�� R� QRYR� 5HL� DOHYDQWDGR� DQWHV� TXH
FHUUDVVH�HVWH�DQR�H�DOJXQV�SRUPHQRUHV�GHVWH�SHUtRGR��SURIHFLDV�SUHVHQWHV�QDV
WURYDV� ���� ���� ���� ���� ���� H� ����� WRGDV� HODV� FXPSULGDV�� R� TXH� OHJLWLPD
DLQGD� PDLV� R� DUJXPHQWR� YLHLULDQR� SUHVHQWH� QHVWH� SDSHO� GH� %RXUH\���

1R� WH[WR�GH�%RXUH\�� ILFD� HYLGHQWH�TXH� HOH�QmR� FRQVLGHUDYD
R�FRQWH[WR�YLYLGR�SRU�3RUWXJDO�XP�SHUtRGR�SURItFXR�SDUD�R�SDtV�
6HXV�SHQVDPHQWRV�IOXWXDYDP�VREUH�PXLWRV�PDOHV�SDVVDGRV��VREUH
R�JUDQGH�EHP�GR�PLODJURVR�VRFRUUR�GH�(OYDV���H��FRQWHPSRUDQHDPHQWH�
´VREUH�DV�SD]HV�FRQFOXtGDV�H�FHOHEUDGDV�HQWUH�DV�GXDV�FRURDV�GH
(VSDQKD� H� )UDQoDµ�� QR� 7UDWDGR� GH� 3LULQHXV�� HP� QRYHPEUR� GH
������TXH�H[FOXtD�3RUWXJDO��3RUpP��FRP�R�FRQKHFLPHQWR�GD�FDUWD
GH�9LHLUD��HP�������%DQGDUUD��DQWHV�GHVDFUHGLWDGR�H�FRQVLGHUDGR
KHUHJH�SRU�%RXUH\��SDVVD�D�VHU�YLVWR�SRU�HVWH�FRPR�R�YHUGDGHLUR
SURIHWD� GH� 3RUWXJDO�

$� WHVH� GH�9LHLUD� VREUH� DV� WURYDV� GH�%DQGDUUD� p� H[SOLFDGD� H
UHWLILFDGD�SRU�1LFRODX�HP�IUDVHV�FRPR�´2�5HL�QRYR�p�DFRUGDGRµ
�WURYD� ����� WURFDQGR� DFRUGDGR� SRU� UHVVXVFLWDGR�� ´p� HOHJLGR� H
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HVFROKLGRµ��WURYD�������2�QRPH�GR�5HL�p�FRPSDUDGR�j�ILJXUD�GR
/HmR�� ´-i� R� /HmR� p� HVSHUWR�� PXL� DOHQWRµ��� �WURYD� ����� SRLV� p
HVSHUWR� SDUD� WRPDU� RV� SRUWRV� GH� $OpP�� HP� ÉIULFD�� 0DUURFRV� H
7UHPHFpP���� &RP� HVWDV� LQWHUSUHWDo}HV� SURIpWLFDV�� SHUFHEH�VH
FODUDPHQWH� D� FRQYHUJrQFLD� GHVWD� WHVH� FRP� D� SURSRVWD� IHLWD� SRU
9LHLUD�HP�VXD�+LVWyULD�GR�)XWXUR��D�GH�TXH�R�5HL�(QFREHUWR��QHVWH
FDVR��'�� -RmR� ,9�� OHYDULD� 3RUWXJDO� DR� VXFHVVR� QDV� FRQTXLVWDV� H
j� FRQVWLWXLomR� GR� 4XLQWR� ,PSpULR� GR� PXQGR�

%RXUH\�ID]�XP�TXHVWLRQDPHQWR�TXH��VHJXQGR�HOH��9LHLUD�QmR
KDYLD�IHLWR��TXDO�D�UD]mR�SRU�TXH�D�3UDoD�GH�2OLYHQoD�IRL�HQWUHJXH
TXDVH�TXH�VHP�UHVLVWrQFLD��FRQWUD�WRGD�D�UD]mR�SROtWLFD�H�PLOLWDU�
H� DFRPSDQKDGD� GD� IDWDO� FDPSDQKD� GH� ����"� $� UD]mR� VHULD� TXH
R� SDSD� $OH[DQGUH� ����

WLQKD�OLPLWDGR�WHPSR�H�DGYHUWLGR�D�HO�5HL�&DWyOLFR
TXH��VH�QDTXHOD�FDPSDQKD�GH������GHSRLV�GD�PRUWH
GHO�5HL�'�-RmR�R������QmR�IL]HVVH�REUD�GH�FRQVLGHUDomR
WRFDQWH�GH�VRMHLWDU�DR�5HLQR�GH�3RUWXJDO��KDYLD�GH
UHFRQKHFHU� H� FRQILUPDU�RV�ELVSRV� D� HO�5HL�'RP
$IRQVR��TXH�'HXV�JXDUGH���

%RXUH\� MXVWLILFD� GHVWD� IRUPD� R� IDWR� GH�'HXV� WHU� SHUPLWLGR
TXH� D� 3UDoD� GH� 2OLYHQoD� VH� HQWUHJDVVH� WmR� IDFLOPHQWH� H� TXH� D
FDPSDQKD� IRVVH� WmR� GHFHSFLRQDQWH�� 3RLV� R� UHFRQKHFLPHQWR� GR
SDSD� HVWDYD� UHVHUYDGR� D� '�-RmR� ,9�� PRWLYR� SHOR� TXDO� QmR
DFRQWHFHX� FRP� '�� $IRQVR�� SHODV� UD]}HV� H[SOLFLWDGDV� DFLPD�

3RU�ILP��WHUPLQD�VHX�DUJXPHQWR�SHGLQGR�kQLPR�DRV�SRUWXJXHVHV�
JDUDQWLQGR�OKHV�TXH�́ QRV�YRVVRV�RPEURV�FRUURERUD�H�HVWi�GHWHUPLQDGR
H� GHFUHWDGR� R� 4XLQWR� ,PSpULR� GR� 0XQGR�� SURIHWL]DGR� SHOR
FHOHEUDGR�*RQoDOR�$QQHV�%DQGDUUDµ� H� H[SOLFDGR�SRU�9LHLUD� HP
VXD� FDUWD�� (VWDV� SURIHFLDV� UHIRUoDP� R� MXUDPHQWR� GR� ´QRVVR
SULPHLUR�H�VDQFWR�5HLµ�'��$IRQVR�+HQULTXHV��MXUDQGR�QDV�&RUWHV
GH�&RLPEUD�R�TXH�&ULVWR� OKH�GLVVH��´4XHUR�HP�YyV�H�HP�YRVVRV
GHVFHQGHQWHV�IXQGDU�H�HVWDEHOHFHU�XP�,PSpULRµ����(ODV�FRQYHUJHP
FRP�D�DUJXPHQWDomR�GH�9LHLUD�HP�VXD�+LVWyULD�GR�)XWXUR�TXDQGR
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DILUPDYD� KDYHU� XPD� DOLDQoD� HQWUH� 'HXV� H� D� QDomR� SRUWXJXHVD�
VHODGD�QD�SURPHVVD�GD�VXFHVVmR�GLQiVWLFD��&ULVWR��QHVWH�FRQWH[WR�
VH� HQFRQWUD� H[WUHPDPHQWH� FRPSURPHWLGR� FRP� D� GHVFHQGrQFLD
GRV� UHLV� SRUWXJXHVHV� H� FRP� R� GHVWLQR� KLVWyULFR� GD� PRQDUTXLD
IXQGDGD� D� SDUWLU� GR� SULPHLUR� $IRQVR�� Mi� TXH� (OH� DILUPDYD� VHU
3RUWXJDO�D�6XD�QDomR����7DO�HOHLomR�H�FRQVHT�HQWH�SURYLGHQFLDOL]DomR
GR�TXH�3pFRUD�YDL�FKDPDU�GH�FRUSR�PtVWLFR�GD�QDomR��HQWUH�WRGDV
DV�RXWUDV�H[LVWHQWHV��OHJLWLPD�D�JDUDQWLD�GLYLQD�GH�VXFHVVmR�KHUHGLWiULD
GH� VHX� SUtQFLSH���

���2�(1&2%(572�'��6(%$67,®2

2� SDSHO� GH� XP� DXWRU� DQ{QLPR� LQWLWXODGR�$QWH�9LHLUD�� QRV
SDUHFH�GRWDGR�GH�PDLRU�ULJRU�PHWRGROyJLFR�GR�TXH�R�HVFULWR�SRU
%RXUH\�� 2� DXWRU� DSyFULIR� H[LEH� XPD� YDVWD� FXOWXUD� WHROyJLFD� H
FDQ{QLFD�� (P� VHX� GHSRLPHQWR�� %DQGDUUD� QmR� HUD� WLGR� FRPR� R
YHUGDGHLUR� SURIHWD� GH� 3RUWXJDO�� FRPR� DSRQWDUD� 9LHLUD�� 3HOR
FRQWUiULR�� H[LVWLUDP� RXWURV� SURIHWDV� GR� 4XLQWR� ,PSpULR� TXH
PHUHFLDP� FRQVLGHUDomR� SRU� VXD� UHFRQKHFLGD� VDQWLGDGH�� ,VWR�
SRUpP��QmR�R� LPSHGLD�GH�UHFRQKHFHU�D� LPSRUWkQFLD�GH�%DQGDUUD
FRPR�ID]LD�9LHLUD��QHP�GH�́ LQWHUSUHWi�ODV�FRP�WRGD�D�VHULHGDGHµ���

2�DXWRU�GHVWH�HVFULWR�WLQKD�XP�GLVFXUVR�WRWDOPHQWH�IDYRUiYHO
D� '�� 6HEDVWLmR� H� QmR� HUD� JUDQGH� DGPLUDGRU� GH� '�� -RmR� ,9�
+RPHQDJHRX�HVWH�UHL�FRPR�R�UHVWDXUDGRU�GD�LQGHSHQGrQFLD��PDV
QmR� ID]LD� QHQKXPD� TXHVWmR� GH� Yr�OR� UHVVXVFLWDGR�� (Q[HUJDYD
9LHLUD�FRPR�DOJXpP�VXWLO��HQJHQKRVR��́ FDSD]�GH�GHIHQGHU�TXDOTXHU
FDXVD�TXH�OKH�FRQYLHVVH��VXD�ULFD�IDQWDVLD��TXDOLGDGH�ORXYiYHO�QXP
SUHJDGRU��FKHJDYD�D�SUHMXGLFi�OR�FRPR�DXWRU�GH�WUDWDGR�FLHQWtILFRµ�
2�TXH�PRYLD�9LHLUD�D�HVFUHYHU�HP�IDYRU�GH�'�-RmR�,9��VHJXQGR
HVWH�DXWRU��HUD�D�VXD�JUDWLGmR�SDUD�FRP�HVWH�UHL��TXH�WDQWR�R�DSRLRX
H� FRQILRX� HP� VHX� WDOHQWR� FRPR� SUHJDGRU� H� GLSORPDWD���

$�SULQFLSDO� DUJXPHQWDomR� SUHVHQWH� QR�$QWH�9LHLUD� HUD� D� GH
TXH�HUD�PDLV�SODXVtYHO�DFUHGLWDU�TXH�'��6HEDVWLmR�DLQGD�HVWLYHVVH
YLYR� ²� Mi� TXH� QLQJXpP� �H� SULQFLSDOPHQWH� 9LHLUD�� QmR� SRGHULD
SURYDU� R� FRQWUiULR� ²�� GR� TXH� HP� XPD� SRVVtYHO� UHVVXUUHLomR� GH
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XP� UHL� Mi� PRUWR� H� HQWHUUDGR�� e� FODUR� TXH� R� DXWRU� QmR� QHJD� D
SRVVLELOLGDGH� GH� &ULVWR�� FRP� WRGR� R� VHX� SRGHU�� UHVVXVFLWDU� XP
KRPHP�PRUWR��PDV�SDUD�HOH��SDUHFLD�PXLWR�PDLV�IiFLO�UH�DSDUHFHU
XP� UHL� DXVHQWH���

2�DXWRU�GH�$QWH�9LHLUD�XWLOL]D�DV�PHVPDV�WURYDV�GH�%DQGDUUD
TXH�9LHLUD�H�%RXUH\�H[SOLFLWDUDP�HP�VHXV�WH[WRV��SRUpP�FRP�XP
HQIRTXH�EHP�GLVWLQWR�GHOHV��EXVFDYD�UHIXWDU�DV�SURYDV�GR�VLORJLVPR
HPSUHJDGR� SRU� 9LHLUD� HP� VXD� FDUWD�� 2� SULPHLUR� DUJXPHQWR
XWLOL]DGR�SHOR�DQ{QLPR�GL]�UHVSHLWR�D�SRXFD�Ip�QR�UHLQDGR�GH�'�
-RmR� ,9�H�QD� WURYD�����GH�%DQGDUUD�HVWDU� HVFULWR�TXH�´D� Ip� VHUi
H[DOWDGDµ��6HJXQGR�HOH��SHOR�FRQWUiULR��QXQFD�KRXYH�WDQWR�MXGDtVPR
HP� 3RUWXJDO� FRPR� QHVWH� SHUtRGR�� WDQWR� QDV� FRO{QLDV� FRPR� QD
PHWUySROH� SRUWXJXHVD���

'��-RmR�QmR�SRGHULD�VHU�FKDPDGR�GH�´,QIDQWHµ��FRPR�VH�Yr
QR� WH[WR� GH� 9LHLUD�� SRLV�

,QIDQWHV�VmR�SURSULDPHQWH�ILOKRV�GH�UHLV��R�TXH�HOH
QmR�HUD��1HP�VH�OKH�SRGLD�DFRPRGDU�HVWH�QRPH�SRU
ELVQHWR�GH�XP�,QIDQWH��VHQmR�TXH�HVWH�QRPH��WRPDQGR�
R�HP�ODUJD�VLJQLILFDomR��FRPSUHHQGH�WRGDV�DV�SHVVRDV
VXSUHPDV��FRPR�UHLV��SUtQFLSHV�H�RXWURV�GHVFHQGHQWHV
GH�UHLV���

(VWH� WHUPR� VHULD�EHP�PDLV� DSURSULDGR�SDUD� FDUDFWHUL]DU�'�
6HEDVWLmR��3URIHWL]DQGR�HP�YHUVR��FRP�D�VXD�KDELOLGDGH�GH�SRHWD�
%DQGDUUD�WHULD�VH�UHIHULGR�FRPR�´,QIDQWHµ�D�'��6HEDVWLmR��´SRLV
QHOH�KDYLD�PDLRU�UD]mR�SDUD�VH�OKH�DFRPRGDU�HVWH�QRPH�TXH�D�(O�
5HL� '�� -RmR�� D� TXHP� Vy� SDUHFH� TXH� R� HVSHFLILFD� FRP� R� QRPH
SUySULRµ���

2XWUR�SRQWR�GD�WURYD�GH�%DQGDUUD��FRQVLGHUDGR�LPSRUWDQWH
SHOR� DXWRU� DQ{QLPR�� TXH� WDPEpP� p� UHIHUHQFLDGR� SRU�9LHLUD� HP
VXD� FDUWD� p�� ´1mR� WHPD� R� 7XUFR�� QmR�� QHVWD� VH]mR�� HWF�µ��� $
LQWHQomR� SDUHFLD� VHU� HVFODUHFHU� TXH� RV� WXUFRV� QmR� SUHFLVDYDP
WHPHU� XPD� LQYDVmR� GH�'�� -RmR� QR� WHPSR� GD� DFODPDomR�� Mi� TXH
LVWR� VH� JXDUGD�SDUD�R�PRPHQWR�GH� VXD� UHVVXUUHLomR����0DLV�XPD
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YH]� R� DXWRU� DQ{QLPR� FRQWUDULD�9LHLUD�� GL]HQGR� TXH� HVWD� HVWURIH
GH�%DQGDUUD�VH�DSOLFDULD�PXLWR�PHOKRU�D�XP�UHL�TXH�SXGHVVH�HVWDU
QDWXUDOPHQWH�YLYR�GR�TXH�D�XP�PRUWR� �HP�QRYHPEUR�GH�������
Ki�PDLV�RX�PHQRV�VHLV�DQRV��H�DLQGD�PDLV�HVWDUi�TXDQGR�QHOH�VH
YHULILFDU� R� TXH� GL]� R� H[SRVLWRU�� 2� QRPH� GH� ´5HL� 1RYRµ�� GDGR
DR� (QFREHUWR�� SURVVHJXH� R� DQ{QLPR�� DTXHOH� TXH� VXEMXJDULD� R
7XUFR� H� IDULD� DV� JUDQGHV� FRQTXLVWDV�� QmR� SRGHULD� VHU� GDGR� D�'�
-RmR�,9��TXH�Mi�IRUD�UHL�Ki�DOJXQV�DQRV��´(�VH�D�HOH�VH�SRGH�DFRPRGDU
HVWH� QRPH� SRU� UHVVXVFLWDGR�� FRP� D� PHVPD� SURSULHGDGH� VH� SRGHUi� WDPEpP
DFRPRGDU� WDPEpP� DR� RXWUR� ²� DSDUHFLGR� ²�� GHSRLV� GH� RLWHQWD� DQRV� GH
SHUGLGRµ���

7DQWR�$QW{QLR�9LHLUD�TXDQWR�1LFRODX�%RXUH\�ID]HP�PHQomR
DR� DQR� GH� ����� FRPR� R� DQR� GRV� ´JUDQGHV� DFRQWHFLPHQWRVµ� HP
3RUWXJDO��FRQIRUPH�D�VHJXLQWH�WURYD�GH�%DQGDUUD��´3RUTXH�KDYHLV
GH� QRWDU� H� DVVHQWDU� TXH�� DSUD]HQGR� DR� 5HL� GRV� &pXV�� WUDUi� SRU
DPEDV�DV�/HLV��H�QHVWHV�VHLV�YHUHLV�FRXVDV�GH�VH�HVSDQWDUµ����%RXUH\
DUJXPHQWD�TXH�HVWHV�PLVWHULRVRV�´VHLVµ�VmR�PHQFLRQDGRV�QR�WH[WR
GH�%DQGDUUD�SRU�WUrV�YH]HV����H�RV�LQWHUSUHWD�FRPR�R�DQR�GH������
HP� TXH� VH� SRGLD� HVSHUDU� RX� D� UHVVXUUHLomR� GH�'�� -RmR� ,9� RX� D
GHVWUXLomR� FRPSOHWD� GD� &DVD� 2WRPDQD���� 3RUpP�� R� DXWRU� GR
$QWH�9LHLUD�PRVWUD�TXH�%DQGDUUD��DQWHV�GH�IDODU�GH�DQRV��GLVFXUVDYD
PXLWR�PDLV�VREUH�UHLV�H�QmR�SHUFHEHUD�QDGD�GH�LQFRPXP�QRV�DQRV
GD� GpFDGD� GH� ������ WmR� HVSHUDGD� SRU� 9LHLUD�

�3RU�RQGH�VH�Yr�TXH�R�%DQGDUUD�IDORX�Vy�GH�SHVVRDV�
H�TXH�R�SHULJR�KDYLD�GH�VHU��RX�D�UHVSHLWR�GR�TXH
WHYH�HO�5HL�GH�&DVWHOD�HP�OKH�WLUDUHP�GDV�XQKDV�XP
WmR� ERP� UHLQR� GH� TXH� HVWDYD� GH� SRVVH�� RX� TXH
WDPEpP� IRVVH� R� DoRXWH� H� FDVWLJR� QDV� SHVVRDV� D
TXHP�VH�GHX��H�TXH�IDODVVH�QHODV��H�QmR�HP�WHUUDV���

'HVWH� PRGR�� D� SHVVRD� TXH� VRIULD� HVWHV� FDVWLJRV�� QD� YLVmR
GHVWH� DXWRU�� SRGHULD� VHU�PXLWR� EHP�'�� 6HEDVWLmR�� XPD� YH]� TXH�
HP�FRQIRUPLGDGH�FRP�D�FUHQoD�SRSXODU��QR�SHUtRGR��HP�3RUWXJDO�
YDJDYD� SHOD� ÉIULFD�� ID]HQGR� RUDo}HV� H� MHMXQV� SDUD� SDJDU� RV



��

SHFDGRV� FRPHWLGRV� SRU� VHX� SDtV�� DWp� R�PRPHQWR� HP� TXH� IRVVH
GHWHUPLQDGD� D� VXD� YROWD� FRPR� R� (QFREHUWR�� DTXHOH� HVSHUDGR� H
GHVHMDGR� SHOR� SRYR� SRUWXJXrV�

2� ~OWLPR� DUJXPHQWR� GHVWH� DQ{QLPR� GHIHQGLGR� FRP� IHUYRU
H� TXH�� VHJXQGR� HOH�� WDPEpP� UHIXWDYD� DV� WHVHV� GHIHQGLGDV� SRU
9LHLUD� HP� VXD� WHVH� VREUH� D� UHVVXUUHLomR� GH� '�� -RmR� ,9�� GL]LD
UHVSHLWR� jV� SURIHFLDV� GH� 1RVWUDGDPXV���� R� %DQGDUUD� IUDQFrV�
FRQKHFLGR� HP� 3RUWXJDO� HP� VHXV� YDWLFtQLRV� LPSUHVVRV� HP� �����
QRV� TXDLV� KDYLD� SURJQRVWLFDGR� YiULRV� IDWRV�� HQWUH� HOHV� D� PRUWH
YLROHQWD� GR� UHL� &DUORV� GD� ,QJODWHUUD���

1RVWUDGDPXV� GL]� TXH� R� 3UtQFLSH� ;9,� JUDYDUi� VHX� LPRUWDO
QRPH� VREUH� R� Sp� GD�&UX]��� QR� DQR� GH� ������ D� GLVFXVVmR� JLUDYD
HP�WRUQR�GH�TXHP�VHULD�HVWH�IXWXUR�(QFREHUWR�H�TXDLV�DV�UD]}HV
GH� Vr�OR��2� DQ{QLPR� GR�$QWH�9LHLUD� HODERUD� XPD� DUJXPHQWDomR
EHP� LQVWLJDQWH� GL]HQGR� TXH� R� UHIHULGR� 5HL� VHULD� '�� 6HEDVWLmR�
SRUTXH�SHOD�VpULH�UHDO�GH�VXFHVVRUHV�GH�'��$IRQVR�+HQULTXHV��HOH
VHULD� R� GpFLPR� VH[WR� VHP� FRQWUDGLomR� DOJXPD�� 2� ���� IRL� '�
$IRQVR��R������VHX�ILOKR��R�5HL�6DQFKR��R�3RYRDGRU��R������R�5HL
'��$IRQVR��6HJXQGR�GR�QRPH��R�*RUGR��R������R�5HL�'��6DQFKR
6HJXQGR�� VHX� ILOKR�� R� &DSHOR�� R� ����� R� 5HL� $IRQVR�� R� 7HUFHLUR�
&RQGH� GH�%RORQKD�� VHX� LUPmR�� R� ����� R�5HL�'��'LQLV�� VHX� ILOKR�
R�/LEHUDO��R������5HL�'��$IRQVR�4XDUWR��VHX�ILOKR��R�%UDYR��R�����
5HL�'��3HGUR��VHX�ILOKR��R�-XVWLFHLUR��R������5HL�'��)HUQDQGR��VHX
ILOKR�� R� 5HPLVVR�� ������ 5HL� '�� -RmR� R� 3ULPHLUR�� VHX� LUPmR�� R
,QYLFWtVVLPR��������5HL�'��'XDUWH��VHX�ILOKR��R�(ORT�HQWH��������5HL
'��$IRQVR�R�4XLQWR�� VHX� ILOKR��R�$IULFDQR�� ������5HL�'�� -RmR�R
6HJXQGR��VHX�ILOKR��R�3UtQFLSH�3HUIHLWR��������5HL�'��0DQRHO��VHX
SULPR�� R� )HOLFtVVLPR�� ������ 5HL� '�� -RmR� 7HUFHLUR�� VHX� ILOKR�� R
3LHGRVR�� ������ 5HL� '�� 6HEDVWLmR�� VHX� QHWR�� R� 0DJQkQLPR���

'pFLPR� RLWDYR� UHL� GH� 3RUWXJDO� SHOD� VpULH� UHDO�� VH� QmR� VH
FRQWDP��´SRU�LQWUXVRVµ��RV�WUrV�)LOLSHV�²��SHOD�VpULH�JHQHDOyJLFD�
DVVHJXUD�QRV� R� DXWRU�� '�� -RmR� VHUi� WDPEpP� D� GpFLPD� RLWDYD
JHUDomR�GR�UHL�$IRQVR�+HQULTXHV��VHJXLQGR�D�JHUDomR�GRV�'XTXHV
GH� %UDJDQoD� QHVWD� RUGHP�� D� ������ (O�5HL� '�� -RmR� R� 3ULPHLUR�� D
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������VHX�ILOKR�QmR�OHJtWLPR��'��$IRQVR������'XTXH�GH�%UDJDQoD�
D� ������'�� )HUQDQGR�� D� ������'�� )HUQDQGR�� 6HJXQGR� GR� QRPH�� D
������ '�� -DLPH�� D� ������ '�� 7HRGyVLR�� D� ������ '�� -RmR�� D� ������ '�
7HRGyVLR�� 6HJXQGR� GR� QRPH�� D� ������ '�� -RmR� 4XDUWR���

$VVLP�� R� DXWRU� DILUPD� TXH� R� 5HL� '�� 6HEDVWLmR� p� D� GpFLPD
VH[WD�JHUDomR�GH�'��$IRQVR�+HQULTXHV��WDQWR�SHOD�YLD�JHQHDOyJLFD�
FRPR�SHOR�Q~PHUR�GH� UHLV��´FRQWDQGR�GHVGH�R�SULPHLUR�DWp�HOH�
VHP�LQWHUUXSomR�GH�PDLV�UHLV�TXH�VHX�SDL��R�3UtQFLSH�'��-RmR��TXH
QmR�FKHJRX�D�Vr�ORµ��7HUPLQD�VHX�DUJXPHQWR�H[SOLFDQGR�D�VHJXLQWH
IUDVH� GH�1RVWUDGDPXV�� ´2�3HUGLGR� VHUi� DFKDGR�� H� R�(VFRQGLGR
GH� ODUJR� WHPSR�VHUi�3DVWRU�KRQUDGRµ��2�3HUGLGR��HP�VXD�YLVmR�
IRL�FHUWDPHQWH�R�5HL�'��6HEDVWLmR�QD�EDWDOKD�GH�$OFioDU��(VWDYD
(VFRQGLGR� SRU� ODUJR� WHPSR� ²� Mi� TXH� QmR� DSDUHFH� Ki� PDLV� GH
RLWHQWD�DQRV�²��PXLWR�WHPSR�SDUD�DSOLFDU�VH�WDO�HVWURIH�D�'��-RmR
,9��TXH�KDYLD�SRXFRV�DQRV�HVWDYD�HVFRQGLGR�GHEDL[R�GD� WHUUD���

3RUpP��GLIHUHQWHPHQWH�GR�TXH�VH�SRGH�WHU�VXJHULGR�DWp�DTXL�
9LHLUD�WDPEpP�IRUD�XP�VHEDVWLDQLVWD�FRQYLFWR��FRP�RSLQL}HV�DWp
VHPHOKDQWHV� jTXHODV� GR� SDQIOHWR� DSyFULIR�� 'L]HPRV� LVWR� FRP
EDVH�� SRU� H[HPSOR�� HP� XP� VHUPmR� LQWHLUR� TXH� GHGLFRX� D� 6mR
6HEDVWLmR�� HP�������TXDQGR� VH� HQFRQWUDYD�DLQGD�QD�%DKLD�� H�QR
TXDO�� DR� WUDWDU� GR� VDQWR�� 9LHLUD�� GH� IRUPD� QmR� GHFODUDGD�� WUDWD
WDPEpP�GD�ILJXUD�GR�UHL��6HJXQGR�-DFTXHOLQH�+HUPDQQ��p�EDVWDQWH
SODXVtYHO�TXH�PDQXVFULWRV�UHYHODGRUHV�GD�FUHQoD�VHEiVWLFD��FRPR
DV�WURYDV�GH�%DQGDUUD��SRU�H[HPSOR��FLUFXODVVHP�QD�%DKLD�GHVGH
������ ´/HYDGRV� SRU� FULVWmRV�QRYRV� IXJLGRV� GH� 3RUWXJDO�� IRUDP
ORFDOL]DGRV� SHOD� SULPHLUD� YLVLWDomR� GR� 6DQWR�2ItFLR�� WUDGX]LGRV
SDUD�R�FDVWHOKDQR�H� LQWLWXODGRV�7URYDV�GR�6DSDWHLUR�GH�7UDQFRVR�TXH
FKDPDYDP�%DQGDUUDµ��2�%UDVLO�HUD�XP�GRV�OXJDUHV�HVFROKLGRV�SHODV
SHVVRDV�TXH�SUHIHULDP�DEDQGRQDU�R�UHLQR�QR�WHPSR�GRV�)HOLSHV�
R� TXH� SURYDYHOPHQWH� IDYRUHFHX� D� GLYXOJDomR� GHVWDV� FUHQoDV�� H
WDOYH]� WHQKD� LQVWLJDGR�9LHLUD� D� LQLFLDU� VXD� H[HJHVH� SURIpWLFD���

(VWH� VHUPmR� IRL� SUHJDGR� QR� GLD� GH� 6mR� 6HEDVWLmR�� PHVPD
GDWD�GR�DQLYHUViULR�GR� UHL��9LHLUD�SDUWH�GD�GLIHUHQFLDomR�HQWUH� D
EHP�DYHQWXUDQoD�QR�FpX�H�QD�WHUUD�H�XWLOL]D�D�GLFRWRPLD�GHVFREHUWR�
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HQFREHUWR�SDUD� LQWURGX]LU�D�KLVWyULD�H�D�JOyULD�GH�6mR�6HEDVWLmR�
2�MHVXtWD�GL]LD�TXH��HQTXDQWR�D�EHP�DYHQWXUDQoD�QR�FpX�p�GHVFREHUWD�
QD� WHUUD�HOD�p�HQFREHUWD�GD�PHVPD�IRUPD�TXH�'HXV��´HQFREHUWR
GHEDL[R�GRV�WUDMHV�YLV�GD�SREUH]D��GDV�QXYHQV�WULVWHV�GDV�OiJULPDV
H� GRV� KRUURUHV� PDFLOHQWRV� GD� IRPHµ�� $VVLP�� DQGDP� QR�PXQGR
HQFREHUWRV� RV� EHP�DYHQWXUDGRV� H�� VHJXQGR� 9LHLUD�� GHVWH�PRGR
YLYHX� 6mR� 6HEDVWLmR�� R� ´6HEDVWLmR� (QFREHUWRµ���

6mR� 6HEDVWLmR�� HVSHFLILFD� HOH�� IRL� HQFREHUWR� QD� YLGD�� QD
PRUWH��QD�Ip�H�QDV�REUDV��1D�YLGD��´SRUTXH�HQFREULX�D�UHDOLGDGH
GD� YLGD� GHEDL[R� GD� RSLQLmR� GD� PRUWH�� DVVLP� FRPR� HQFREULX� D
YHUGDGH�GD�Ip�FRP�D�SROtWLFD�GDV�REUDVµ��$VVLP�FRPR�RV�DXWRUHV
TXH�FULWLFDULDP�9LHLUD�DFHUFD�GH�VHX�MRDQLVPR��QHVWH�PRPHQWR�R
SUySULR�MHVXtWD�WDPEpP�LJQRUDYD�D�PRUWH�GH�6mR�6HEDVWLmR��FRP
XP�DUJXPHQWR�DLQGD�PDLV�UHTXLQWDGR��$ILUPDYD�TXH�RV�EiUEDURV
H� WLUDQRV� FUrHP� HP� VXD� PRUWH�� HQTXDQWR� RV� DPLJRV� H� D� ,JUHMD
ODPHQWDP� SRU� HOD�� PDV� R� TXH� LPSRUWD� TXH� HVWLYHVVH� HVWH� VDQWR
PRUWR�QD�RSLQLmR�GRV�GHVFUHQWHV��VH�HVWDYD�YLYR�QD�UHDOLGDGH"�2
Q~FOHR�GR�DUJXPHQWR�GH�9LHLUD�HVWi�QR�TXHVWLRQDPHQWR�GH�IDWRV
VXSRVWDPHQWH� YHUGDGHLURV�� VXSRVLomR� HPEDVDGD� QD� DXVrQFLD� GH
LQGtFLRV� TXH� RV� FRQWUDULHP���

&21&/86®2

$SyV� HVWD� UHIOH[mR� VREUH� R� SURIHWLVPR� YLHLULDQR� H� RXWURV
FRQFRUUHQWHV�� SHQVDPRV� VHU� SRVVtYHO� DILUPDU� TXH� DV� VLWXDo}HV
YLYHQFLDGDV�SHOR�MHVXtWD��HQTXDQWR�HODERUDYD�VHXV�HVFULWRV�SURIpWLFRV�
UHIOHWLDP�VH�QD�UHGDomR�GHVWHV��LQFOXVLYH�QDV�GLIHUHQoDV�HQWUH�HOHV�
'HVWDFDPRV� SHOR� PHQRV� WUrV� PRPHQWRV� GH� ´DPDGXUHFLPHQWRµ
GD� SURIHFLD� GH�9LHLUD�� GH� DFRUGR� FRP� D� VLWXDomR� YLYLGD� SRU� HOH�
8P� 9LHLUD� ´LQLFLDOPHQWHµ� YLVLRQiULR�� HQ[HUJDQGR�� GD� PHVPD
IRUPD�TXH�RXWURV�DXWRUHV��R�(QFREHUWR�QD�ILJXUD�GH�'��6HEDVWLmR�
1HVWD� IDVH�� EDVHDYD� VXDV� SUySULDV� SUHYLV}HV� QDV� SURIHFLDV� GH
%DQGDUUD��QDV�TXDLV�HQFRQWUD�PDLV�LQGtFLRV�GD�YROWD�GH�'��6HEDVWLmR
GR�TXH�GD�GH�TXDOTXHU�RXWUR�UHL��FRQFRUGDQGR�QHVWH�SRQWR�FRP
R� DXWRU� GH� $QWH�9LHLUD�� � 2� VHJXQGR� 9LHLUD� HUD� H[WUHPDPHQWH
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´JUDWRµ�D�'��-RmR�,9��TXH�R�SURPRYHUD�QD�FRUWH�H� OKH�SHUPLWLUD
VHU�GLSORPDWD�H�SUHJDGRU�RILFLDO�GR�UHLQR��DOpP�GH�VHU�VHX�DPLJR
H� FRQILGHQWH�� $LQGD� TXH� UHGLJLQGR� FRPR� YLVLRQiULR�� WUDWDYD�VH�
DFLPD�GH�WXGR��GH�XP�9LHLUD�TXH�OHJLWLPDULD�HVWH�UHL�FRPR�VHQGR
R� ´(QFREHUWRµ�� 3RU� ILP�� XP� 9LHLUD� ´UHDOLVWDµ�� TXH� SUHFLVDYD
HVFDSDU� GD� ,QTXLVLomR�� PDV� QmR� TXHULD� SHUGHU� D� VXD� H[HJHVH
SURIpWLFD�� QHP� VH� FRQWUDGL]HU� HP� PRPHQWR� QHQKXP� SDUD� QmR
VRIUHU�XPD�SHQD�PXLWR�SHVDGD��)RL�TXDQGR�RSWRX�SRU�'��$IRQVR
FRPR�VHQGR�R�(QFREHUWR��XPD�YH]�TXH�'��-RmR�,9�QmR�UHVVXVFLWDUD
FRPR� DQWHV� SUHGLWR�

&RP� LVVR� QmR� TXHUHPRV� GH� IRUPD� DOJXPD� HVWDEHOHFHU� WUrV
9LHLUDV�FRPSOHWDPHQWH�GLVWLQWRV��PDV��FRPR�WDQWRV�RXWURV�HVWXGLRVRV
GR�MHVXtWD��PRVWUDU�TXH�HOH�HUD�XP�Vy��HP�XP�PRPHQWR�XP�MRYHP
HPSROJDGR��LQLFLDQGR�D�VXD�H[HJHVH�SURIpWLFD��TXH�R�FDUDFWHUL]RX
FRPR� XP� YLVLRQiULR�� HP� RXWUR� PRPHQWR�� XP� DGXOWR� TXH�� VHP
DEDQGRQDU�VXD�WHVH��HUD�JUDWR�jTXHOH��'��-RmR�,9��TXH�OKH�IL]HUD
WmR� EHP�� SRU� ~OWLPR�� R�PRPHQWR� GH� VXD� YHOKLFH�� TXH� R� WRUQDUD
PDLV�VpULR�H�UHDOLVWD��PDLV�SUHRFXSDGR�HP�SURYDU�VXD�´YHUGDGHµ�
SDUD�QmR�VRIUHU�GXUDV�FRQVHT�rQFLDV��H�WDPEpP�FRP�XP�́ UHVWLQKRµ
GH� YRQWDGH� GH� YROWDU� D� WHU� SUHVWtJLR� QD� FRUWH�� R� TXH� DFDERX� VH
SURYDQGR� XP� HVIRUoR� HP� YmR�

$SHVDU�GDV�YDULDo}HV�DFLPD�DVVLQDODGDV��p�LPSRUWDQWH�UHDOoDU
TXH��HP�WRGRV�RV�PRPHQWRV�GD�YLGD�GH�9LHLUD��D�TXHVWmR�SURIpWLFD
IRL� IXQGDPHQWDO� H� OHYDGD� PXLWR� D� VpULR�� FRQIRUPH� SRGH� VHU
DYHULJXDGR�HP�YiULRV�HVFULWRV�QHVWD�OLQKD�SURGX]LGRV�SHOR�MHVXtWD�
QDV�PDLV�GLIHUHQWHV�HWDSDV�GH�VXD�ORQJD�YLGD�H�H[WHQVD�SURGXomR
OLWHUiULD��3RU�LVVR�VH�WRUQD�LPSRUWDQWH�SDUD�TXHP�HVWXGD�$QW{QLR
9LHLUD�HQWHQGHU�PHOKRU�HVWH�GHEDWH�DFHUFD�GH�VXDV�LQWHUSUHWDo}HV
GDV� SURIHFLDV� H� GH� RXWUDV� TXH� GLDORJDYDP� FRP� HODV�
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�+(50$11��-DFTXHOLQH��1R�5HLQR�GR�'HVHMDGR��D�FRQVWUXomR�GR�VHEDVWLDQLVPR�HP�3RUWXJDO
QRV�VpFXORV�;9,�H�;9,,��6mR�3DXOR��&RPSDQKLD�GDV�/HWUDV��������S�����
�,GHP��S��������
�e�OtFLWR�REVHUYDU�TXH�R�SULPHLUR�WH[WR�HVFULWR�VREUH�R�PLODJUH�GH�2XULTXH
IRL�R�GH�'XDUWH�*DOYmR��SXEOLFDGR�HP������FRP�R�WtWXOR�GH�&U{QLFD�G·(/�
5HL�'��$IRQVR�+HQULTXHV�
�$�HGLomR�DTXL XWLOL]DGD�GHVWD�REUD�p�D�GH�-RVp�YDQ�GHQ�%HVVHODDU����YROV��0XQVWHU�
$VFKHQGRUIIVFKH�9HUODJXHVEXVKDQGOXQJ�������
�,GHP��S��������
�,GHP��S������
�2�VLJQLILFDGR�GHVWH�QRPH�p�KRPHP�GH�WRGR�R�PXQGR��GH�WRGR�R�RUEH�
GDt�D�MXVWLILFDWLYD�GH�TXH�RV�SRUWXJXHVHV�FRQTXLVWDUmR�DV�TXDWUR�SDUWHV�GD
WHUUD��TXH�VH�WRUQD�VLQ{QLPR�GH�3RUWXJDO�
�3e&25$��$OFLU��7HDWUR�GR�6DFUDPHQWR��$�XQLGDGH� WHROyJLFR�UHWyULFR�SROtWLFD
GRV�VHUP}HV�GH�$QW{QLR�9LHLUD��6mR�3DXOR��(GXVS��������S����������
�,GHP��S������
��2�MHVXtWD�WHQGLD�D�FRORFDU�R�SUy[LPR�UHL�GHVWD�GLQDVWLD�SRUWXJXHVD��GHVWD
OLQKD�VXFHVVyULD��FRPR�VHQGR�R�(QFREHUWR��1D�PHGLGD�HP�TXH�RV�UHLV�VH
VXFHGLDP��FRQWXGR��IH]�HVWD�DWULEXLomR�D�'��-RmR�,9��D�SDUWLU�GH�������D
'��$IRQVR�9,��D�SDUWLU�GH�������D�'��3HGUR�,,�H�DRV�GRLV�ILOKRV�GHVWH��D
SDUWLU�GH������
��3e&25$��$OFLU��RS��FLW���S����������
��(QWUH�HVWHV�DXWRUHV��YDOH�UHVVDOWDU�TXH�XP�LQWLWXORX�VHX�SDSHO�FRPR�$QWH�9LHLUD�H
R�RXWUR�FRPR�2SLQLmR�FRQWUiULD�j�GD�UHVVXUUHLomR�GHO�UHL�'��-RmR�,9��(VWH�~OWLPR�HVFULWR
QmR�VHUi�DERUGDGR�QHVWH�WUDEDOKR��SRLV�SDUWH�GH�VHX�FRQWH~GR�HVWi�LQVHULGR�QR
$QWH�9LHLUD��TXH�HQWHQGHPRV�VHU�PDLV�EHP�HODERUDGR�H�PDLV�FRPSDWtYHO�FRP�DV
GLVFXVV}HV�SRU�QyV�SURSRVWDV�
��%(66(/$$5��-RVp�YDQ�GHQ��$QW{QLR�9LHLUD��SURIHFLD�H�SROrPLFD��5LR�GH�-DQHLUR��(G�
8(5-�������
��2·0$//(<�� -RKQ��2V� SULPHLURV� MHVXtWDV�� 6mR� 3DXOR�� (GXVS�� 6mR� /HRSROGR�
8QLVVLQRV�������
��%(66(/$$5��-RVp�YDQ�GHQ��RS��FLW���S��������
��&I��R�SURFHVVR�LQTXLVLWRULDO�GH�9LHLUD��HP�3URFHVVRV�DSDUWDGRV��������I���U�
��%(66(/$$5��-RVp�YDQ�GHQ��RS��FLW���S�����
��,GHP��S������
��%$1'$55$��*RQoDOR�$QQHV��%DQGDUUD�GHVFXEHUWR�QDV�VXDV�7URYDV��/RQGUHV��:�
/HZLV��������WURYD����
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��%285(<��1LFRODX��3DUD�RV�LQFUpGXORV�GD�UHVVXUUHLomR�GHO�5HL�'��-RmR�,9��(G��-RVp�YDQ
GHQ�%HVVHODDU��RS��FLW���S������
��(VWD�FLGDGH�IRL�FHUFDGD�HP�������UHVXOWDQGR�QD�GHUURWD�GRV�FDVWHOKDQRV�QR�LQtFLR
GH�������GXUDQWH�D�EDWDOKD�GDV�/LQKDV�GH�(OYDV�
��9,(,5$��$QW{QLR��(VSHUDQoDV�GH�3RUWXJDO��(G��-RVp�YDQ�GHQ�%HVVHODDU��������S�����
����
��%$1'$55$��*RQoDOR�$QQHV��RS��FLW���WURYD���������
��%285(<��1LFRODX��3DUD�RV�LQFUpGXORV�GD�UHVVXUUHLomR�GHO�5HL�'��-RmR�,9��(G��-RVp�YDQ
GHQ�%HVVHODDU��S������
��,GHP��SS����������
��9,(,5$��$QW{QLR��RS��FLW���������S����������
��3e&25$��$OFLU��RS��FLW���S������
��%(66(/$$5��-RVp�YDQ�GHQ��S������
��,GHP�
��$1Ñ1,02��$QWH�9LHLUD��(G��GH�-RVp�YDQ�GHQ�%HVVHODDU��S������
��,GHP��S������
��,GHP��S�����
��,GHP�
��%$1'$55$��*RQoDOR�$QQHV��RS��FLW���WURYD����
��9,(,5$��$QW{QLR��(VSHUDQoDV�GH�3RUWXJDO��(G��GH�-RVp�YDQ�GHQ�%HVVHODDU��S��������
��$1Ñ1,02��$QWH�9LHLUD��(G��GH�-RVp�YDQ�GHQ�%HVVHODDU��S������
��%$1'$55$��*RQoDOR�$QQHV��RS��FLW���WURYD�����������
��%RXUH\�PHQFLRQD� GXDV� RXWUDV� SDVVDJHQV� QDV� WURYDV� GH�%DQGDUUD� RQGH� VmR
PHQFLRQDGRV�HVWHV�́ VHLVµ�
��%285(<��1LFRODX��3DUD�RV�LQFUpGXORV�GD�UHVVXUUHLomR�GHO�5HL�'��-RmR�,9��(G��-RVp�YDQ
GHQ�%HVVHODDU��S����������
��$1Ñ1,02��$QWH�9LHLUD��(G��GH�-RVp�YDQ�GHQ�%HVVHODDU��S������
��6REUH�1RVWUDGDPXV�H�D�YHUVmR�SRUWXJXHVD�GH�VXDV�SURIHFLDV��HQFRQWUDGD�QRV
OLYURV�GRV�VHEDVWLDQLVWDV��YHU��%(66(/$$5��-RVp�YDQ�GHQ�
RS��FLW���QRWD�FRPSOHPHQWDU����
��$1Ñ1,02��RS��FLW���S������
��2�Q~PHUR�GH]HVVHLV�IRL�HVFROKLGR�WHQGR�SRU�EDVH�R�´-XUDPHQWR�GH�'��$IRQVR
+HQULTXHVµ��FRUUHVSRQGHQGR�j�́ GpFLPD�VH[WD�JHUDomRµ�GD�TXDO�IDOD�R�5HL�
��$1Ñ1,02��RS��FLW���S������
��,GHP��S����������
��,GHP��S������
��+(50$11��-DFTXHOLQH��RS��FLW���S������
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��(VWH�VHUPmR�IRL�SUHJDGR�QD�LJUHMD�GH�6mR�6HEDVWLmR��$FFXSH��WHUPR�GD�%DKLD�
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