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0DUDQKmR�� $� 0LVVmR� 3URIpWLFD� GR� 3DGUH� $QWyQLR� 9LHLUD
0DUDQKmR��/D�0LVVLRQ�3URSKpWLTXH�GX�3qUH�$QWyQLR�9LHLUD

$QWyQLR� GH� $EUHX� )UHLUH
8QLYHUVLGDGH�GH�$YHLUR

5(6802�� $� DFWLYLGDGH� PLVVLRQiULD� GH� 9LHLUD� QR� 0DUDQKmR
GHVHQURORX�VH� GH� -DQHLUR� GH� ����� D� 6HWHPEUR� GH� ������ RX� VHMD�
GXUDQWH� TXDVH� QRYH� DQRV�� IRL� LQWHUURPSLGD� GXUDQWH� XP� DQR�� GH
-XQKR�GH������D�0DLR�GH�������R�WHPSR�GH�XPD�YLDJHP�DR�UHLQR�
,QLFLRX� D� PLVVmR� FRP� GR]H� SDGUHV� H� LUPmRV� H�� TXDQGR� IRUDP
H[SXOVRV�� HUDP� WULQWD� H� GRLV� RV� TXH� HPEDUFDUDP� SDUD� R� UHLQR�
TXDWUR� GRV� SDGUHV�PRUUHUDP� HP�PLVVmR��'H� UHJUHVVR� DR� UHLQR�
VHP�DSRLRV�SROtWLFRV�H�GHQXQFLDGR�SRU�YiULDV�YH]HV�DR�7ULEXQDO
GR� 6DQWR� 2ItFLR�� YLX�VH� DUJXLGR� HP� ������ QXP� SURFHVVR� SRU
GHOLWR� GH� KHUHVLD�� H� SULYDGR� GD� VXD� OLEHUGDGH� FRP� PHGLGDV� GH
FRDFomR�TXH�IRUDP�VHQGR�PDLV�VHYHUDV�j�PHGLGD�TXH�R�SURFHVVR
DYDQoDYD��(P�������D�PHGLGD�GH�FRDFomR�HUD�D�SULVmR�GRPLFLOLDU
H�9LHLUD� UHGLJLX�� DOJR� DSUHVVDGDPHQWH�� XP� OLYUR� HP�TXH� H[SOLFD�
DWUDYpV� GD� H[HJHVH� GR� WH[WR� EtEOLFR� GR� FDStWXOR� ��� GR� SURIHWD
,VDtDV�� TXH� D� VXD�PLVVmR� GR�0DUDQKmR� HVWDYD� SURIHWL]DGD� QHVVH
PHVPR� WH[WR�� (OH� HVWDYD� FRQYHQFLGR� GH� TXH�� FRP� D� SXEOLFDomR
GHVVH�OLYUR��RV�LQTXLVLGRUHV�QmR�WHULDP�PDLV�UD]}HV�SDUD�SURVVHJXLUHP
R�SURFHVVR��3RUpP��R�WH[WR�TXH�PDLV�WDUGH��������VHULD�SXEOLFDGR
FRP�R�WtWXOR�GH�+LVWyULD�GR�)XWXUR�QmR�FKHJRX�D�VHU�SXEOLFDGR�QR
PRPHQWR� RSRUWXQR� H� 9LHLUD� SDVVRX� DR� UHJLPH� GH� FRDFomR� GH
SULVmR� HIHFWLYD� ORJR� HP� 2XWXEUR� GH� ������ DWp� DR� ILQDO� GR
SURFHVVR�HP�'H]HPEUR�GH�������2� WH[WR�p�XP�SULPHLUR�HQVDLR
GD� JUDQGH� WHPiWLFD� GD�&ODYLV� 3URSKHWDUXP�� TXH� VHULD� UHGLJLGD� HP
ODWLP��D�SDUWLU�GH�������TXDQGR�R�MHVXtWD�VH�HQFRQWUDYD�HP�5RPD�
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3$/$95$6�&+$9(��0DUDQKmR��3URIHFLD��+LVWyULD�GR�)XWXUR�
4XLQWR� ,PSpULR�� ,VDtDV�

5e680e�� /·DFWLYLWp� PLVVLRQDLUH� GH� 9LHLUD� GDQV� OH� 0DUDQKmR
V·HVW�GpURXOpH�GHSXLV�-DQYLHU������MXVTX·HQ�6HSWHPEUH�������VRLW
GXUDQW�SUHVTXH�QHXI�DQV��HOOH�IXW�LQWHUURPSXH�GXUDQW�SUHVTXH�XQH
DQQpH� HQWLqUH�� GH� -XLQ� GH� ����� j� 0DL� GH� ������ OH� WHPSV� G·XQ
YR\DJH�DX� UR\DXPH��/D�PLVVLRQ�DYDLW�GpEXWp�DYHF�GRX]H�SUrWUHV
HW� DX[LOLDLUHV� HW� ORUV� GH� OHXU� H[SXOVLRQ� LOV� pWDLHQW� WUHQWH� GHX[� j
V·HPEDUTXHU� GH� UHWRXU� DX� UR\DXPH�� TXDWUH� GHV� SUrWUHV� VRQW
GpFHGpV�HP�PLVVLRQ��'H�UHWRXU�DX�3RUWXJDO��VDQV�DSSXLV�SROLWLTXHV
HW�j�SOXVLHXUV�UHSULVHV�GpQRQFp�DX�7ULEXQDO�GX�6DLQW�2IILFH��9LHLUD
V·HVW� YX� LPSOLTXp� GDQV� XQ� SURFqV� GRQW� LO� pWDLW� LQWLPp�SRXU� GpOLW
G·KpUHVLH�HW�SULYp�GH�VD�SOHLQH�OLEHUWp��VRXV�GHV�PHVXUHV�GH�FRDWLRQ
SURJUHVVLYHPHQW�SOXV�VHYqUHV�j�PHVXUH�TXH�OH�SURFqV�DYDQoDLW��(Q
������ OD�PHVXUH� GH� FRDWLRQ� pWDLW� OD� UpVLGHQFH� DVVLJQpH� HW� 9LHLUD
UpGLJHDLW��DVVH]�SUpFLSLWDPPHQW��XQ�OLYUH�GDQV�OHTXHO� LO�H[SOLTXH�
DX�PR\HQ�GH� O·H[HJqVH�GX�FKDSLWUH����GX�SURSKqWH� ,VDwH��TXH� VD
SURSUH�PLVVLRQ�GX�0DUDQKmR�\�pWDLW�SURSKpWLVpH��,O�pWDLW�FRQYDLQFX
TX·XQH�IRLV�SXEOLp�FH�OLYUH�OHV�RIILFLHUV�GH�O·,QTXLVLWLRQ�Q·DXUDLHQW
SOXV� GH� UDLVRQV� SRXU� SRXUVXLYUH� OH� SURFqV�� &HSHQGDQW�� OH� WH[WH
TXH�ELHQ�GHV�DQQpHV�SOXV�WDUG��HQ�������VHUDLW�SXEOLp�VRXV�OH�WLWUH
G·+LVWRLUH� GX�)XWXU� Q·D�SDV� pWp�SXEOLp� DX�PRPHQW�RSSRUWXQ� HW� OH
SUrWUH� D� SDVVp� GX� UpJLPH� GH� UpVLGHQFH� DVVLJQp� j� FHOXL� GH� SULVRQ
HIIHFWLYH�HQ�2FWREUH�GH�������MXVTX·j�OD�ILQ�GX�SURFqV�HQ�'pFHPEUH
GH� ������&H� WH[WH� HVW� XQ�SUHPLHU� HVVDL� GH� OD� JUDQGH� WKpPDWLTXH
GH�OD�&ODYLV�3URSKHWDUXP��TXL�VHUDLW�UpGLJpH�HQ�ODWLQ�j�SDUWLU�GH������
TXDQG� OH� MpVXLWH� VH� WURXYDLW� j� 5RPH�

0276�&/e6��0DUDQKmR�� 3URSKpFLH��+LVWRLUH� GX� )XWXU��4XLQW
(PSLUH�� ,VDwH�
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2� SURIHWD� ,VDtDV� YLYHX� QR� VpFXOR� 9,,,� DQWHV� GH� &ULVWR� QR
UHLQR�GH� -XGi��TXDQGR�HVWH� HUD�JRYHUQDGR�SHOR� UHL�$FD]�� DTXHOH
TXH��SDUD�DGLDU�R�FDWLYHLUR�GRV�VHXV�V~EGLWRV��HQWUHJRX�DV�ULTXH]DV
GR� WHPSOR�GH� -HUXVDOpP�DRV�$VVtULRV��$LQGD�HP�YLGD�GR�SURIHWD
VXFHGHX�OKH�(]HTXLDV�� ILOKR�GR�SUHFHGHQWH�H�JUDQGH� UHIRUPDGRU
GRV� ULWXDLV� UHOLJLRVRV�GH� -XGi��TXH� OXWRX�FRQWUD�6HQDTXHULE�SDUD
VDOYDU�D�FDSLWDO��PDV�QmR�FRQVHJXLX�HYLWDU�D�GHSRUWDomR�GRV�MXGHXV
GDV�DOGHLDV��$SHVDU�GH�YtWLPDV�GRV�DWDTXHV�GH�,VUDHO�H�GD�$VVtULD�
DV� GXDV� WULERV� GH� -XGi� H� GH� %HQMDPLP� TXH� VH� WLQKDP� VHSDUDGR
GDV�GHPDLV� j�PRUWH�GH�6DORPmR�� HP�����D�&��� WLYHUDP�XPD�YLGD
PDLV�ORQJD�TXH�D�GR�UHLQR�GH�,VUDHO��DWp�DR�PRPHQWR�GD�GHSRUWDomR
SDUD�%DELOyQLD��HP������2�~OWLPR�UHL�H�SURIHWD�GH�,VUDHO�IRL�-RVLDV�
YHQFLGR�HP�����SRU�1HFDX�,,�GR�(JLSWR��H�R�~OWLPR�UHL�GH�-XGi
IRL�6HGHFLDV��GHUURWDGR�H�GHSRUWDGR�SDUD�R�FDWLYHLUR�SRU�1DEXFRGRQRVRU
FRP� PDLV� ������� MXGHXV�� ,VDtDV� IRL� R� SULPHLUR� GRV� JUDQGHV
SURIHWDV�GH�-XGi��FRPR�PXLWRV�GRV�SURIHWDV��IRL�SRHWD�LQVSLUDGR
H� H[tPLR� DUWLVWD� GD� OtQJXD�� GHL[DQGR� SDUD� D� SRVWHULGDGH� XPD
PHQVDJHP�PtVWLFD�H�FRQWHPSODWLYD��QXP�WH[WR�KHUPpWLFR�TXH�WHUi
VLGR� IL[DGR� SRU� HVFULWR� QR� WHPSR� GR� H[tOLR� GRV� MXGHXV� HP
%DELOyQLD�

2V� WH[WRV� GD� %tEOLD� KHEUDLFD� IRUDP� WUDGX]LGRV� SDUD� JUHJR
SRU� ��� ViELRV� KHEUHXV� QR� WHPSR� H� SRU� RUGHP� GH� 3WRORPHX
)LODGHOIR��UHL�KHOpQLFR�GR�(JLSWR�GH�����D�����D�&���R�PHVPR�TXH
PDQGRX�HUJXHU�R�IDURO�GH�$OH[DQGULD��(P�$OH[DQGULD��HQFRQWUDYD�
VH� D� FRPXQLGDGH� MXGDLFD�PDLV� LPSRUWDQWH� GD� GLiVSRUD� KHEUDLFD�
HVWD� WUDGXomR�� IHLWD�QR�HVSDoR�FXOWXUDO�PDLV�HYROXtGR�GR�PXQGR
GH�HQWmR�� ILFRX�FRQKHFLGD�FRPR�VHQGR�$�9HUVmR�GRV�6HWHQWD��TXH
IRL� GHSRLV� WUDGX]LGD� SDUD� ODWLP� SRU�6mR� -HUyQLPR� ��������� G�&���
ILFDQGR� D� VHU� FRQKHFLGD� SHOR� QRPH� GH�9XOJDWD �� R� ~QLFR� WH[WR
RILFLDO� GD� %tEOLD� DGRSWDGR� SHOD� ,JUHMD� &DWyOLFD� DWp� DRV� WHPSRV
PRGHUQRV��(UD�HVWD�D�%tEOLD�TXH�R�SDGUH�$QWyQLR�9LHLUD�WmR�EHP
FRQKHFLD� H� FXMR� WH[WR� FLWRX� LQILQLWDV� YH]HV� HP� ODWLP�
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3HORV� DQRV� GH� ����������� R� SDGUH� $QWyQLR� 9LHLUD�� DRV� ��
DQRV��DUJXLGR�QXP�SURFHVVR�GR�7ULEXQDO�GD�,QTXLVLomR�SRU�GHOLWR
GH�KHUHVLD��GDYD�RV�~OWLPRV�UHWRTXHV�D�XP�WH[WR�FXMD�WHRULD�WLQKD
HVERoDGR�SHOD�SULPHLUD�YH]�XPD�G~]LD�GH�DQRV�DQWHV��QR�SULPHLUR
VHUPmR� TXH� SUHJRX� HP� WHUUDV� GH� 3RUWXJDO�� QR� SULPHLUR� GLD� GR
DQR�GH�������QD�FDSHOD�UHDO�GD�FRUWH�GH�'��-RmR�,9��(OH�DFUHGLWDYD�
VHP� S{U� HP� FDXVD� D� DXWHQWLFLGDGH� GRV� IDFWRV�� TXH� R� UHLQR� GH
3RUWXJDO� WLQKD� QDVFLGR� SRU� YRQWDGH� H[SUHVVD� GR� SUySULR� 'HXV�
FRPXQLFDGD�QXPD�DSDULomR�GH�&ULVWR�DR�SULPHLUR�UHL��QD�YpVSHUD
GD�WmR�FpOHEUH�TXDQWR�OHQGiULD�EDWDOKD�GH�2XULTXH��H�TXH�R�GHVWLQR
IXWXUR� GHVWH� UHLQR� HVWDYD� HVFULWR� QRV� WH[WRV� GRV� SURIHWDV�� WDQWR
FDQyQLFRV� FRPR� RV� QmR� FDQyQLFRV� PDV� FRQILUPDGRV �� 1DTXHOD
QRLWH�� HP� TXH�&ULVWR� SRU� VXD� SUySULD� SHVVRD� IXQGRX� R� UHLQR� GH� 3RUWXJDO�
DSDUHFHQGR�� H� IDODQGR� DR� VHX� SULPHLUR� UHL� GLVVH�� (X� VRX� R� IXQGDGRU� H
GHVWUXLGRU�GRV�5HLQRV�H�GRV�,PSpULRV��H�TXHUR�HP�WL�H�HP�WHXV�GHVFHQGHQWHV
IXQGDU�XP�,PSpULR�SDUD�PLP��SHOR�TXDO�R�PHX�QRPH�VHMD�OHYDGR�jV�QDo}HV
HVWUDQJHLUDV��+���������1HVVH�PHVPR�DOLFHUFH��R�PLVVLRQiULR�IUDFDVVDGR�
H�DJRUD� LQTXLULGR��DVVHQWD�WRGR�R�GHVHQYROYLPHQWR�GD�VXD�WHRULD
GR� 4XLQWR� ,PSpULR� GR� PXQGR� �+��� �������� 2� OLYUR� TXH� HVWDYD
D� HVFUHYHU� LQWLWXODYD�VH�+LVWyULD� GR� )XWXUR� H� IRL� D� JUDQGH� SDL[mR
ILORVyILFD� GH� WRGD� D� VXD� YLGD��$V� RXWUDV� KLVWyULDV� FRQWDP� DV� FRLVDV
SDVVDGDV�� HVWD� SURPHWH� GL]HU� DV� TXH� HVWmR� SRU� YLU�� DV� RXWUDV� WUD]HP� j
PHPyULD�DTXHOHV�VXFHVVRV�S~EOLFRV��TXH�YLX�R�PXQGR��HVWD�LQWHQWD�PDQLIHVWDU
DR�PXQGR�DTXHOHV�VHJUHGRV�RFXOWRV��H�HVFXUtVVLPRV�TXH�QmR�FKHJD�D�SHQHWUDU
R� HQWHQGLPHQWR�� �+������(VVHV� VHJUHGRV�FRQWLQKDP�DV�´(VSHUDQoDV
GH�3RUWXJDOµ��R�SDSHO�SULPRUGLDO�TXH�R�UHLQR�WHULD�SDUD�GHVHPSHQKDU
QR� IXWXUR� GR� PXQGR�

2�MHVXtWD�WLQKD�VLGR�H[SXOVR�GDV�PLVV}HV�GR�0DUDQKmR�FRP
RV� RXWURV� PLVVLRQiULRV� HP� 6HWHPEUR� GH� ����� H� DV� PHGLGDV� GH
FRDFomR� GR� 7ULEXQDO� GR� 6DQWR�2ItFLR� DXPHQWDYDP� D� FDGD� DQR�
HQTXDQWR� HUD� SUHVVLRQDGR� SDUD� TXH� VH� H[SOLFDVVH� SHUDQWH� RV
LQTXLVLGRUHV� VREUH� RV� DVVXQWRV� GHOLFDGRV� GH� TXH� HUD� DFXVDGR�
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HQWUH�RV�TXDLV�R�GD� UHVVXUUHLomR�GR� UHL�'�� -RmR� ,9�� IDOHFLGR� HP
������R�GD�DXWHQWLFLGDGH�SURIpWLFD�GH�XP�VDSDWHLUR�GH�7UDQFRVR�
FKDPDGR� *RQoDOR� $QHV� %DQGDUUD�� H� R� GR� GHVWLQR� GD� JHQWH� GD
QDomR� KHEUDLFD� HVSDOKDGD� SHOR� PXQGR�� 2� WH[WR� GD�+LVWyULD� GR
)XWXUR� TXH� FKHJRX� DWp� QyV� IRL� UHGLJLGR� GXUDQWH� HVWHV� DQRV� GH
SULVmR�GRPLFLOLDU�QR�FROpJLR�GRV�MHVXtWDV�GH�&RLPEUD��SUHVVLRQDGR
SHOD�SRGHURVD�DXWRULGDGH�GH�XPD� LQVWLWXLomR� WHPtYHO��TXH�9LHLUD
HQIUHQWRX� GH� LQtFLR� FRP� DOJXPD� DUURJkQFLD�� 1R� ~OWLPR� VHUPmR
SUHJDGR� SRU� 9LHLUD� DQWHV� GD� SURLELomR� GD� ,QTXLVLomR�� R� VHUPmR
GH�6DQWD�&DWDULQD��SUHJDGR�QD�FDSHOD�GH�6mR�0LJXHO�GD�8QLYHUVLGDGH
GH� &RLPEUD�� D� ��� GH� 1RYHPEUR� GH� ������ HOH� ID]� DOXVmR� FRP
DOJXPD� LURQLD� j� VXD� VLWXDomR� GH� DUJXLGR�� QXP�SURFHVVR� TXH� OKH
p�PRYLGR�SRU�SRGHUHV� DUELWUiULRV��(VWHV� KHUHJHV� GDV� OHLV� �DLQGD� TXH
VHMDP�FDQyQLFDV��VmR�RV�DSODXGLGRV�GH�OHWUDGRV��H�RV�UHSXWDGRV�SRU�GRXWRV�
H�SHOR�FRQWUiULR�RV�TXH�GHIHQGHP�D�UD]mR�H�SXJQDP�SHOD�YHUGDGH��ILFDP�WLGRV
SRU�LGLRWDV�H�LJQRUDQWHV��6HUP}HV��,;��������(VWD�WLUDGD�p�GLULJLGD�DRV
LQTXLVLGRUHV� H� DRV� ´&DStWXORVµ� GR� SURFXUDGRU� 6pUJLR� 6DPSDLR�
DRV�TXDLV� WLQKD� VLGR�REULJDGR�FRPSXOVLYDPHQWH�D� UHVSRQGHU�HP
$JRVWR�6HWHPEUR� GHVVH� PHVPR� DQR�

$V�PXGDQoDV�SROtWLFDV�TXH�HQWUHWDQWR�DFRQWHFHUDP�QR�UHLQR
SULYDUDP�QR� GH� WRGRV� RV� DSRLRV� SROtWLFRV� GH� TXH� GLVSXQKD�� RV
SDUWLGiULRV� GH� '�� $IRQVR� 9,� DVVXPLUDP� R� SRGHU�� D� UDLQKD� '�
/XtVD� WLQKD� VLGR�DIDVWDGD�GD� FRUWH��RV� VHXV� DPLJRV�GR� WHPSR�GH
'��-RmR�,9�IRUDP�FRPR�HOH�FRQILQDGRV�QDV�VXDV�WHUUDV��ORQJH�GD
FRUWH��3URJUHVVLYDPHQWH�9LHLUD�WHYH�TXH�DVVXPLU�SHUDQWH�R�7ULEXQDO
XPD�DWLWXGH�PDLV�VHUHQD�H�PDLV�FRQFLOLDWyULD��$����GH�-DQHLUR�GH
����� HOH� HVFUHYH� GH� &RLPEUD� D�'�� 5RGULJR� GH�0HQHVHV�� JHQWLO�
KRPHP�GD�FDVD�GR�LQIDQWH�'��3HGUR��DPLJR�H�SURWHFWRU�GH�9LHLUD�
D� SURSyVLWR� GR� WH[WR��$� REUD� Ki�GH� VHU� ODUJD�� H� Mi� R� FRPHoD� D� VHU� H
DLQGD�QmR�p�REUD��&DUWDV��,,�������7UDEDOKR�QHOD�TXDQWR�SRVVR�H�PDLV�GR
TXH�SRVVR��DR�PHVPR��D����GH�0DUoR��,,�������p�QHFHVViULR�VDLD�D�WHPSR
RX�DQWHV�GR� WHPSR� �DR�PHVPR��D����GH�$EULO��,,�������3RU�´WHPSRµ
HOH� UHIHUH�VH� DR� DQR� GH� ������ XP� DQR� HVSHFLDO� FXMD� QXPHUDomR
XWLOL]D�WRGRV�RV�VtPERORV�URPDQRV��0'&/;9,��H�GXUDQWH�R�TXDO
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9LHLUD�SUHYLD�TXH�DFRQWHFHVVHP�FRLVDV�H[WUDRUGLQiULDV��D�UHDOL]DomR
GH�DOJXPDV�SURIHFLDV��(P�-XQKR�GH�������p�YtWLPD�GH�XPD�GRHQoD
LQIHFFLRVD� �HULVLSHOD�� H� SiUD� GH� HVFUHYHU� D�+LVWyULD� GR� )XWXUR�� p
JUDQGH� D�PRUWLILFDomR� FRP� TXH�PH� YHMR� DWDOKDGR�� SRUTXH� LD� D� REUD� YHQWR
HP� SRSD�� H� FDGD� YH]� VH� GHVFREULDP�PDLRUHV� H�PDLV� ILUPHV� HVSHUDQoDV� �,,�
�����4XHL[D�VH�DLQGD�GDV� VXDV�PD]HODV�D����GH�$JRVWR� �,,������H
ODPHQWD�QmR�SRGHU� WHU� D� DMXGD�GH�QLQJXpP�SRU� VHU�REUD�PHVPR
Vy�GHOH��$����GH�$JRVWR��«� p�D�REUD�TXH� HVWi� UHVHUYDGD�SDUD�9��6�D

VRPHQWH��H�SDUD�FRP�D�DSURYDomR�H�FHQVXUD�GH�9��6�D��RX�VH�VHSXOWDU�SDUD
VHPSUH� RX� VDLU� j� OX]� D� VHX� WHPSR�� VH�1RVVR� 6HQKRU� GHU� VD~GH� H� R� HVSDoR
TXH� SDUD� HOD� p� QHFHVViULR� �,,�� ����� $� ��� GH�1RYHPEUR��1mR� DOLPSR
RV�RXWURV�VHUP}HV��SRUTXH�WRGRV�RV�LQVWDQWHV��TXH�PH�GHL[DP�OLYUHV�RV�PHXV
DFKDTXHV�� HPSUHJR�QDTXHOD�RXWUD�REUD��TXH�EHP�YHMR�TXDQWR� LPSRUWD� VDLU
D�WHPSR��,,�������7DPEpP�HVWD�SUHRFXSDomR�FRP�R�´WHPSRµ�SRGH
WHU� D� YHU� FRP� R� DYDQoR� GR� SURFHVVR� H� 9LHLUD� DFUHGLWDULD� TXH�
GHSRLV� GH�SXEOLFDGD� D� WDO� REUD�� RV� LQTXLVLGRUHV�QmR� WHULDP�PDLV
UD]}HV� SDUD� SURVVHJXLUHP� FRP� R� SURFHVVR�

(P� )HYHUHLUR� GH� ������ DLQGD� DGRHQWDGR� HP� &RLPEUD�
HVFUHYH� DR� 0DUTXrV� GH� *RXYHLD�� TXH� HUD� 'HVHPEDUJDGRU� GR
3DoR��(X�DSUHVVR�R�OLYUR�TXDQWR�SRVVR��SRU�VLQDO�TXH��HVFDUUDQGR�YHUPHOKR�
FRPR� DYLVHL� D�9��([�D�� R� HQFXEUR�� Vy� SRUTXH� RV�PpGLFRV�PH� QmR� WLUHP� D
SHQD�GD�PmR� �,,��������(�D�'��5RGULJR�GH�0HQHVHV��(X�SDVVR� FRPR
SHUPLWH� R� ULJRU� GR� WHPSR�� HVFDUUDQGR� YHUPHOKR�� TXH� QmR� p� ERD� WLQWD� SDUD
TXHP� HVWi� FRP� D� SHQD� QD� PmR� �,,�� ������ $R�PHVPR�� HP�0DUoR��$
REUD� VH� YDL� Mi� FRSLDQGR� TXDQWR� DR� SULPHLUR� WRPR�� TXH� HX� TXLVHUD� VH� QmR
UHWDUGDUD�PXLWR«�,,��������$���GH�0DLR�GH�������DLQGD�DR�0DUTXrV
GH�*RXYHLD�� TXDQGR� D� SULPHLUD� SDUWH� GHOD� �GD� REUD�� HVWLYHU� DFDEDGD�
TXH�SRGHUi�VHU�VHP�JUDQGH�GLODomR��HQWmR�VH�SRGLD�SHGLU�DEHUWDPHQWH�D�OLFHQoD
SDUD� R� SUHOR� �,,�� ������ $� �� GH� 0DLR�� DLQGD� DFDPDGR� GHVGH� R
'RPLQJR�GH�5DPRV��HVFUHYH�D�'��7HRGyVLR�GH�0HOR��FyQHJR�GD
6p�GH�/LVERD�� LUPmR�GR�'XTXH�GR�&DGDYDO�� R� UHL� WHUi� RUGHQDGR
TXH�R�SDGUH�SURYLQFLDO�PH�DVVLVWLVVH�FRP�WXGR�R�TXH�PH�IRVVH�QHFHVViULR�SDUD
D�FRQWLQXDomR�H�EUHYH�FRQFOXVmR�GD�REUD��PDV�'HXV��TXH�PH�S{V�QHVWD�FDPD�
SDUHFH� TXH� WHP� GHFUHWDGR� RXWUD� FRXVD� �,,�� ������$�REUD�SUHWHQGLD� VHU
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YROXPRVD�H�R�SODQR�Mi�HVWDYD�WUDoDGR�GHVGH�R�/LYUR�$QWHSULPHLUR�
HP� TXH� H[SOLFDYD� R� SRUTXr� GH� WDPDQKR� HPSHQKR�� 'LYLGH�VH� D
+LVWyULD� GR�)XWXUR� HP� VHWH� SDUWHV�� RX� OLYURV��1R�SULPHLUR� VH�PRVWUD� TXH
Ki�GH�KDYHU�QR�PXQGR�XP�QRYR�LPSpULR��QR�VHJXQGR�TXH�LPSpULR�Ki�GH�VHU�
QR�WHUFHLUR�VXDV�JUDQGH]DV�H�IHOLFLGDGHV��QR�TXDUWR�RV�PHLRV�SRU�TXH�VH�Ki�
GH� LQWURGX]LU�� QR�TXLQWR� HP�TXH� WHUUD��QR� VH[WR� HP�TXH� WHPSR��QR� VpWLPR
HP�TXH�SHVVRD��(VWDV�VHWH�FRLVDV�VmR�DV�TXH�Ki�GH�H[DPLQDU��UHVROYHU�H�SURYDU
D�QRYD�KLVWyULD�TXH�HVFUHYHPRV��GR�TXLQWR�,PSpULR�GR�PXQGR��+����������

$� ��� GH� 6HWHPEUR� GH� ������ TXHL[D�VH� D� '�� 5RGULJR� GH
0HQHVHV� GR� SRXFR� WHPSR� TXH� R� 6DQWR� 2ItFLR� OKH� Gi� SDUD
UHVSRQGHU� DRV� SHGLGRV� GH� HVFODUHFLPHQWR� VREUH� DTXLOR� HP� TXH
p�DUJXLGR�H�GH�QmR�WHUHP�HP�FRQWD�D�VXD�GRHQoD��TXDQGR�DV�SHGUDV
GHVWH�HGLItFLR�HVWmR�ODYUDGDV�D�SHGDoRV�H�VHP�QHQKXPD�RUGHP��,,��������$
��GH�2XWXEUR��R�SDGUH�$QWyQLR�9LHLUD�p�HQFDUFHUDGR�QRV�FDODERXoRV
GR� 7ULEXQDO� GR� 6DQWR� 2ItFLR� GH� &RLPEUD�� DSHVDU� GRV� VHXV
SURWHVWRV� H� GRV� UHTXHULPHQWRV� TXH� PHQFLRQDP� D� VXD� GRHQoD
FRPR�LPSHGLPHQWR�SDUD�VDWLVID]HU�DV�H[LJrQFLDV�GR�7ULEXQDO��VHP
RXWURV�OLYURV�j�VXD�GLVSRVLomR�SDUD�DOpP�GR�%UHYLiULR�H�PDLV�WDUGH
XPD� %tEOLD�

4XDQGR� WHUPLQRX� RX� GHX� SRU� WHUPLQDGR� R� WH[WR� GR� /LYUR
$QWHSULPHLUR�GD�HGLomR�GH������GD�+LVWyULD�GR�)XWXUR��QmR�VH�VDEH�
2V� FHQVRUHV� HQWUHJDUDP�DV� VXDV� HORJLRVDV� DSUHFLDo}HV� HP������
3RU�HVVD�DOWXUD��Mi�WLQKDP�VLGR�HGLWDGRV�����GRV�����YROXPHV�GRV
VHXV� VHUP}HV�� WRGRV� SUHSDUDGRV� SRU� 9LHLUD�� HP� REHGLrQFLD� jV
VROLFLWDo}HV�GRV�VHXV�VXSHULRUHV�UHOLJLRVRV�H�jV�LQVLVWrQFLDV�GR�UHL�
$� OLFHQoD�GR�3DoR� IRL� FRQFHGLGD� HP������H�SDVVDUDP�VH�PDLV��
DQRV�DWp�j�HGLomR��9LHLUD�WLQKD�IDOHFLGR�Ki����DQRV�H�UHLQDYD��GHVGH
������ '�� -RmR� 9�

'HQWUH�RV�SURIHWDV�FRPHQWDGRV�SRU�9LHLUD��WUrV�GHOHV�DVVXPHP
XP�SDUWLFXODU�UHOHYR��,VDtDV��(]HTXLHO�H�'DQLHO��7RGRV�RV�JUDQGHV
SURIHWDV� KHEUDLFRV� VXUJLUDP� H� GHL[DUDP� DV� VXDV� PHQVDJHQV� HP
WHPSR� GH� FULVH� H� GH� DIOLomR� SDUD� R� SRYR� H� R�PHVPR� DFRQWHFHX
FRP�RV�SURIHWDV�D�TXH�9LHLUD�FKDPDYD�GH�´QmR�FDQyQLFRVµ��TXH
DR� ORQJR� GD� KLVWyULD� DSDUHFHUDP� WDPEpP� HP� WHPSRV� GLItFHLV� H
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GLIXQGLUDP�YDWLFtQLRV�TXH�VH�FRQILUPDUDP��R�TXH�SURYD�TXH�HOHV
HUDP�YHUGDGHLURV�SURIHWDV��1HVVD�OLVWD�9LHLUD�LQFOXL�6mR�)UHL�*LO�
XP�PRQJH�GRPLQLFDQR�TXH� YLYHX� HP�6DQWDUpP�QR� VpFXOR�;,,,�
QXP�FOLPD�FRQIXVR�GH�JXHUUD�FLYLO�H�GH�FRQIOLWRV�HQWUH�RV� UHLV�H
D� ,JUHMD�� R� IUDQFrV� 1RVWUDGDPXV� H� *RQoDOR� $QHV� %DQGDUUD�
VDSDWHLUR� GH� 7UDQFRVR�� QR� VpFXOR� ;9,�� 1R� WHPSR� GH� 9LHLUD�
DOJXQV�GHVVHV�SURIHWDV�PRGHUQRV�FKHJDUDP�D�WHU�LPDJHQV�YHQHUDGDV
QRV� DOWDUHV� GDV� LJUHMDV� GH� /LVERD��'R� SURIHWD� ,VDtDV�� TXH� IDORX� FRP
PDLRU�RUGHP�H�PDLRU�FODUH]D��GLVVHUDP�6��-HUyQLPR�H�6WR��$JRVWLQKR��TXH
PDLV�HVFUHYHUD�KLVWyULD�TXH�SURIHFLD��$�VXD�SURIHFLD�p�R�(YDQJHOKR�IHFKDGR�
R�(YDQJHOKR�p�D�VXD�SURIHFLD�DEHUWD��+��������2�SURIHWD�,VDtDV�FRPR�SURIHWD
VLQJXODUPHQWH� HVFROKLGR� SDUD� KLVWRULDU� DV�PDUDYLOKDV� GD�/HL�(YDQJpOLFD�
IRL� R� TXH�PDLV� IDORX� GH� QyV�� H� GHODV� �+��� �����

$� SURIHFLD� H� RV� VLQDLV� PLVWHULRVRV� HQYLDGRV� SHORV� DVWURV�
VREUHWXGR�RV�FRPHWDV��VHPSUH�IDVFLQDUDP�D�LPDJLQDomR�GH�9LHLUD
TXH��DR�MHLWR�H�DR�PRGR�GH�RXWURV�KRPHQV�FXOWRV�GR�VHX�WHPSR�
WHQWRX� GHVYHQGDU� HVVDV� PHQVDJHQV� VHFUHWDV� H� SDUWLOKRX� FRP� RV
VHXV�FRUUHVSRQGHQWHV�R�IDVFtQLR�GD�LQWHUSUHWDomR�GRV�VHXV�PRYLPHQWRV�
(P� -XQKR� GH� ������ HOH� IDOD� D� '�� 5RGULJR� GH� 0HQHVHV� GH� XP
FRPHWD�TXH�WHUi�DSDUHFLGR�QD�$OHPDQKD��,,�������(P�'H]HPEUR�
DSDUHFH� RXWUR� FRPHWD�� PDLRU� TXH� R� GH� ������ TXH� WLQKD� WUH]HQWDV
H�RLWHQWD�PLO�OpJXDV�GH�FRPSULGR ��$�YLGD�GH�HO�UHL�)LOLSH�WHP�FRQWUD�VL�WRGDV
DV� OHLV� GD�1DWXUH]D�� H� R� FRPHWD� YHUGDGHLUDPHQWH� p� IXQHVWR� H� IXQHUDO� �,,�
������2�FRPHWD�GH������DSDUHFHX�QR�PHVPR�GLD�TXH�R�GH������
(P� ��� GH�'H]HPEUR� GH� ������ 9LHLUD� HVFUHYH��(X� IL]� PHX� HVWXGR
QR� FDVR�� QmR� FRPR�PDWHPiWLFR�PDV� FRPR�PDULQKHLUR�� TXH� p� R�PDLV� D� TXH
VH� HVWHQGH�D�PLQKD�DUWH�RX�H[SHULrQFLD� �,,��������'HSRLV�VRXEH�TXH�R
FRPHWD�WLQKD�VLGR�YLVWR�QR�3DUi�H�QR�0DUDQKmR�D����GH�1RYHPEUR
�FDUWDV� D�'��5RGULJR� GH�0HQHVHV� H� DR�0DUTXrV� GH�*RXYHLD�� GH
���� ��� H� ��� GH� )HYHUHLUR� GH� ������� (P�$EULO� GH� ������ DOJXpP�
XP�FyQHJR�GD�6p�GH�&RLPEUD��SHVVRD�LGyQHD�H�FUHGtYHO��FRQWRX�
OKH�WHU�YLVWR�R�FRPHWD�FRUUHU�FRP�JUDQGH�SUHVVD�SDUD�R�OXJDU�RQGH�HVWDYD
D�OXD�H�PHWHU�D�FDXGD�SHOR�PHLR�GHOD«��,,�������H�DWp�D�UDLQKD�GD�6XpFLD�
FRP�GRLV�JUDQGHV�PDWHPiWLFRV�TXH�WHP��R�REVHUYD�VHPSUH«��,,��������(P
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-XOKR� GH� ������ UHFHEH� RXWUD� FDUWD� GR� 0DUDQKmR�� GR� SDGUH
9DOHQWLP�(VWDQFHO�� IDODQGR�OKH� VREUH� FRPHWDV�� QXPD� OLQJXDJHP
TXH� HOH� QmR� HQWHQGH�PXLWR� EHP� �,,�� �����

(�RV�SURGtJLRV�PXOWLSOLFDP�VH��XP�PHWHRUR�YLVWR�GR�0LQKR
D�GHVID]HU�VH� VREUH� D�*DOL]D�� XP�JORER�GH� IRJR�QR� FpX�GXUDQWH
WUrV� KRUDV� DYLVWDGR� GH� XP� FROpJLR� GH� &RLPEUD�� XP� GUDJmR
YRPLWDGR�SRU�XP�GRHQWH� HP�*XLPDUmHV�� WUHYDV� HP�5RPD�� WXGR
SUHQ~QFLRV�GR�DQR�IDWDO�GH�������&DUWD�D�'��5RGULJR�GH�0HQHVHV�
��GH�0DLR�GH�������,,������������XPD�LPDJHP�GH�1RVVD�6HQKRUD
VXDQGR� VDQJXH� HP�7RUUHV�1RYDV� �,,�� ������ XPD�QRYD� HVWUHOD� QD
FRQVWHODomR� $UJRV� �,,�� ������ SURGtJLRV� QD� $OHPDQKD� H� QD� ÌQGLD
�,,�� ����«�(VFUHYH� D� ��� GH� $JRVWR� GH� ����� D�'�� 7HRGyVLR� GH
0HOR�� -i� GLVVH� D� 9�� 6�D� D� SRXFD� Ip� TXH� HX� GRX� jV� HVWUHODV� H� D� VHXV
LQWpUSUHWHV«�PDV�QD�PHVPD�FDUWD�DFUHVFHQWD��2�FHUWR�p�TXH�R�FRPHWD
YDL� VDLQGR� FRP� RV� VHXV� HIHLWRV�� H� TXH� HVWHV� VmR� WHPLGRV� HP�PXLWDV� SDUWHV�
SRUTXH�HP�5RPD�H�HP�0DGULG�VH�SURLELUDP�WRGRV�RV� MXt]RV�TXH�VREUH�HOHV
WLQKDP�H�LDP�VDLQGR��,,������������'HSRLV��SDVVDUDP�VH�PXLWRV�DQRV
H�SHUFDOoRV��XPD�SULVmR��XPD�FRQGHQDomR��XP�SHUGmR��RV�SURMHFWRV
GH�9LHLUD�VREUH�D�+LVWyULD�GR�)XWXUR�WRPDUDP�XPD�IRUPD�GLIHUHQWH
H�PDLV�DEUDQJHQWH�� D� LGHLD�GR�4XLQWR� ,PSpULR� UHIRUPXORX�VH�QD
VXD�PHQWH�SURGLJLRVD��PDV�QXQFD�VH�HVTXHFHUi�GRV�VLQDLV�GR�FpX�
HP� ������ QXPD� FDUWD� D�'XDUWH�5LEHLUR� GH�0DFHGR�� HPEDL[DGRU
HP�)UDQoD��HVFUHYH��'L]HP�QRV�TXH�QHVVD�FRUWH�DSDUHFH�XP�FRPHWD«��,,�
�����

2�(;(*(7$

1D�+LVWyULD�GR�)XWXUR��9LHLUD�HPSUHHQGH�D�WDUHID�GH�LQWHUSUHWDU
XP�GRV�WH[WRV�PDLV�REVFXURV�GH�,VDtDV��R�GR�FDStWXOR�����2�WH[WR
FRPHQWDGR�p�QDWXUDOPHQWH�R�GD�9XOJDWD ��TXH�GL]�DVVLP��9DH�WHUUDH
F\PEDOR�DOODUWXP��TXDH�HVW�WUDQV�IOXPLQD�$HWLRSLDH��TXL�PL�PLWWLW�LQ�PDUH
OHJDWRV�� HW� LQ� YDVLV� SDS\UL� VXSHU� DTXDV�� ,WH� $QJHOL� YHORFHV� DG� JHQWHP
FRQYXOVDP��HW�GLODFHUDWDP��DG�SRSXOXP�WHUULELOHP��SRVW�TXHP�QRQ�HVW�DOLXV�
DG� JHQWHP� H[SHFWDQWHP�� HW� FRQFXOFDWDP�� FXMXV� GLULSXHUXQW� IOXPLQD� WHUUDP
HLXV�
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2V� FRPHQWDGRUHV� DQWLJRV� QmR� HQWHQGLDP� R� WH[WR� SRUTXH�
VHJXQGR�9LHLUD��DV�WHUUDV�H�DV�JHQWHV�D�TXH�VH�UHIHUH�R�SURIHWD�QmR
HUDP�FRQKHFLGDV��$V� WHUUDV� ILFDP�SDUD�DOpP�GD�(WLySLD� �R�QRPH
GDGR� SHORV� KHEUHXV� DR� FRQWLQHQWH� DIULFDQR� QD� VXD� WRWDOLGDGH��
2UD��SDUD�TXHP�VH�HQFRQWUD�HP�-HUXVDOpP��SDUD�DOpP�GR�FRQWLQHQWH
$IULFDQR� �WUDQV� IOXPLQD�$HWLRSLDH�� ILFD�R�FRQWLQHQWH�DPHULFDQR�GR
VXO�H�RV�SRYRV�TXH�YLYHP�QHVVH�FRQWLQHQWH�VmR�JHQWH�GHVFRQKHFLGD
H� ILFDP�QRV� DQWtSRGDV�� SRU� GHEDL[R�GRV� SpV� �JHQWHP� FRQFXOFDWDP��
FRPR�TXH SLVDGD�SHORV�GH�FLPD��(VVD�WHUUD�H�HVVD�JHQWH�VmR�DTXHODV
SRU�RQGH�HOH�PHVPR�DQGRX��QDV� VXDV�PLVV}HV�GR�0DUDQKmR�� HOH
YLX�DV�JHQWHV��SLVRX�DV�WHUUDV�H�QDYHJRX�SHODV�VXDV�iJXDV��+��������
0XLWRV� FRPHQWDGRUHV� GH� ,VDtDV� SRVWHULRUHV� jV� GHVFREHUWDV� GRV
SRUWXJXHVHV� UHFRQKHFHP� TXH� R� WH[WR� GR� SURIHWD� VH� UHIHUH� j
$PpULFD� �+��� ����� H�9LHLUD�SUHWHQGH�SURYDU�TXH� ,VDtDV� VH� UHIHUH
D�XP�HVSDoR�SDUWLFXODU�GHVWH� FRQWLQHQWH��SDUD� DOpP�GR�TXDO�QmR
YLYH�PDLV�JHQWH�QHQKXPD��SRVW�TXHP�QRV�HVW�DOLXV���'LJR�SULPHLUDPHQWH
TXH�R� WH[WR�GH�,VDtDV� VH� HQWHQGH�GR�%UDVLO��SRUTXH�R�%UDVLO� p�D� WHUUD��TXH
GLUHLWDPHQWH� HVWi� DOpP� H� GD� RXWUD� EDQGD� GD� (WLySLD� �«�� FRQVLGHUDGR� R
FtUFXOR� TXH� ID]� R� JORER� WHUUHVWUH�� R� %UDVLO� ILFD� LPHGLDWDPHQWH� GHWUiV� GD
(WLySLD� �+��� ���������

'L]� PDLV� R� SURIHWD� TXH� D� JHQWH� GHVWD� WHUUD� p� WHUUtYHO� �DG� SRSXOXP
WHUULELOHP���H�QmR�SRGH�KDYHU�JHQWH�PDLV�WHUUtYHO�HQWUH�WRGDV�DV�TXH�WrP�ILJXUD
KXPDQD��TXH�DTXHOD��TXH�VmR�RV�%UDVLV���TXH�QmR�Vy�PDWDP�VHXV�LQLPLJRV�
PDV�GHSRLV� GH�PRUWRV� RV� GHVSHGDoDP�� H� RV� FRPHP�� H� RV� DVVDP�� H� RV� FR]HP
D�HVWH�ILP��VHQGR�DV�SUySULDV�PXOKHUHV�DV�TXH�JXLVDP��H�FRQYLGDP�KyVSHGHV
D� VH� UHJDODUHP� FRP� HVWDV� LQKXPDQDV� LJXDULDV� �«��� )D]HP� GHSRLV� VXDV
IODXWDV�GRV�PHVPRV�RVVRV�KXPDQRV��TXH�WDQJHP�H�WUD]HP�QD�ERFD��VHP�QHQKXP
KRUURU��H�p�HVWLOR�H�QREUH]D�HQWUH�HOHV�QmR�SRGHUHP�WRPDU�QRPH�VHQmR�GHSRLV
GH�TXHEUDUHP�D� FDEHoD�D�DOJXP� LQLPLJR��DLQGD�TXH� VHMD�D�DOJXPD� FDYHLUD
GHVHQWHUUDGD��+�������������9LVWDV�GHVWD�PDQHLUD��DV�FRLQFLGrQFLDV
VmR�PXLWDV�H�VH�GHUPRV�Ip�D�XPD�WUDGXomR�QmR�FDQyQLFD�GR�WH[WR
SDUD� R� ODWLP�� TXH� HP� YH]� GH� FRQFXOFDWDP� HVFUHYH� GHSLODWDP�� Dt
DXPHQWDP�DV�HYLGrQFLDV��SRUTXH�WDLV�VmR�WDPEpP�RV�%UDVLV��TXH�SHOD
PDLRU�SDUWH�QmR� WrP�EDUED�� H�QR�SHLWR� H�SHOR� FRUSR� WrP�D�SHOH� OLVD�� H� VHP
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FDEHOR� �QR� FRUSR��� FRP� JUDQGH� GLIHUHQoD� GRV� HXURSHXV� �+��� �����
9LHLUD�QmR�WHP�G~YLGDV��HVWH�OXJDU�H�HVWDV�JHQWHV�GH�TXH�IDOD

R� SURIHWD� ,VDtDV� p� R�0DUDQKmR� H� RV� VHXV� KDELWDQWHV�� D� TXHP� RV
ULRV�URXEDP�D�VXD� WHUUD� �FXMXV�GLULSXHUXQW� IOXPLQD� WHUUDP�HLXV���FRP
RV�VHXV�SURGLJLRVRV�FDXGDLV�TXH�DODJDP�DV�PDUJHQV�H�DV�DUUDVWDP
SDUD�R�RFHDQR��GHL[DQGR�SRXFR�HVSDoR�KDELWiYHO�SDUD�RV�LQGtJHQDV�
JHQWH� DUUDQFDGD� H� GHVSHGDoDGD� �FRQYXOVDP� HW� GLODFHUDWDP�� SHODV
JXHUUDV�TXH�RV�FRORQRV�OKHV�PRYHUDP��)RUDJLGRV�GH�3HUQDPEXFR
H�GRV�VHUW}HV�GR�&HDUi��HOHV�FKHJDUDP�DR�0DUDQKmR�H�FRQVWUXtUDP
DV�VXDV�DOGHLDV�DR�ORQJR�GDV�PDUJHQV�IUiJHLV�GRV�ULRV��WHQGR�TXH
VH� PRYHU� GH� XP� OXJDU� SDUD� RXWUR�� XVDQGR� PDLV� DV� PmRV� �QRV
UHPRV�� GR� TXH� RV� SpV� �+��� ������ 3RU� WRGD� D� SDUWH� GRPLQDP� DV
iJXDV� H� R� SRYR� GR� 0DUDQKmR� p� XP� SRYR� GH� QDYHJDGRUHV�� TXL
PLWWLW� LQ�PDUH� OHJDWRV��HW� LQ�YDVLV�SDS\UL�VXSHU�DTXDV��TXH�PDQGD�GH�XPD
SDUWH� SDUD� RXWUD� VHXV� QHJRFLDQWHV� HP� YDVRV� GH� FDVFDV� GH� iUYRUHV� VREUH� DV
iJXDV��+��������²�WUDGX]�9LHLUD���(�WXGR�FRQGL]��,VDtDV�GL]�TXH�TXHP
PDQGD� p� R� SRYR� H� GH� IDFWR� RV� 0DUDQK}HV�� TXH� QmR� WrP� UHL�
HVFROKHP�HQWUH�HOHV�RV�PHOKRUHV�SDUD�RV�HQYLDUHP��OHJDWRV��FRPR
FDoDGRUHV� RX� JXHUUHLURV� QDV� HPEDUFDo}HV� IHLWDV� GH� FDVFDV� GH
iUYRUHV� �LQ� YDVLV� SDS\UL��� R� PpWRGR� XWLOL]DGR� SDUD� R� IDEULFR� GDV
FDQRDV�DQWHV�GH�SRVVXtUHP�LQVWUXPHQWRV�PHWiOLFRV��'L]�R�SURIHWD
TXH� WDLV� HPEDUFDo}HV� LDP� SHOR�PDU� �LQ� PDUH�� H� QD� UHDOLGDGH� WDLV
FDQRDV� QDYHJDP� SHOR� RFHDQR� H� DOpP� GH� HQWUDUHP� FRP� HODV� SHOR� PDU
2FHDQR��R�PHVPR�DUTXLSpODJR��TXH�GL]HPRV�GH�iJXD�GRFH��VH�FKDPD�QD�VXD
OtQJXD�H�SRU�VXD�JUDQGH]D�PDU��H�GDTXL�YHLR�R�QRPH�TXH�RV�SRUWXJXHVHV�OKH
SXVHUDP�GH�*UmR�3DUi��RX�0DUDQKmR��R�TXH�WXGR�TXHU�GL]HU�0DU�*UDQGH�
SRUTXH� 3DUi� VLJQLILFD� 0DU� �+��� ���������

0DV�R�TXH�PDLV� LPSUHVVLRQD�9LHLUD�QR�WH[WR�GR�SURIHWD�VmR
DV� SULPHLUDV� SDODYUDV� GR� FDStWXOR� ����9DH� WHUUDH� F\PEDOR� DODUXP �
SDODYUDV�TXH�DWp�HQWmR�QmR�WLQKDP�LQWHUSUHWDomR�SRVVtYHO��SRUTXH
RV� WUDGXWRUHV� WDPEpP� HVFUHYHUDP� WHUUDH� QDYLXP� DOLV� ��$L� GD� WHUUD
TXH�WHP�VLQRV�FRP�DVDV�RX�QDYLR�FRP�DVDV��2�MHVXtWD�Gi�D�VXD�H[HJHVH�
D�SDODYUD�ODWLQD�F\PEDOR��TXH�VLJQLILFD�VLQR�QR�PHLR�FXOWXUDO�GH�XPD
(XURSD�RQGH�DV�LJUHMDV�WrP�WRUUHV�FRP�VLQRV��DSOLFD�VH�QD�UHDOLGDGH
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H�QR�FRQWH[WR�GD�SURIHFLD�GH�,VDtDV�D�WRGR�LQVWUXPHQWR�TXH�HPLWH
VRQV� H� QLVVR� FRLQFLGHP� RXWUDV� LQWHUSUHWDo}HV� GRV� H[HJHWDV� GR
SDVVDGR��1R�0DUDQKmR�RV�LQVWUXPHQWRV�TXH�HPLWHP�VRQV�VmR�RV
PDUDFiV�� QmR� GH�PHWDO�� SRUTXH� QmR� R� WLQKDP�� VHQmR� GH� FDEDoRV�� RX� FRFRV
JUDQGHV��GHQWUR�GRV�TXDLV�PHWLDP�VHL[RV��RX�FDURoRV�GH�YiULDV�IUXWDV�GXURV�
H�DFRPRGDGRV�D�ID]HU�PXLWR�HVWURQGR��H�UXtGR��VHUYLQGR�VH�GRV�PHQRUHV�QDV
IHVWDV�� H� QRV� EDLOHV�� H� GRV� PDLRUHV� QDV� JXHUUDV�� (VWHV� 0DUDFiV� VmR
SURSULDPHQWH� RV� VHXV� FtPEDORV«� �+��� ����

(�D�H[HJHVH�GH�9LHLUD�FRQWLQXD��DV�PDLRUHV�HPEDUFDo}HV�GR
0DUDQKmR�VmR�DV�JUDQGHV�FDQRDV�GH�JXHUUD�D�TXH�FKDPDP�0DUDFDWLQV�
SDODYUD�TXH�GHULYD�GH�0DUDFi��R�FKRFDOKR��R�VLQR��H�GH�7LP��TXH
VLJQLILFD�QD�OtQJXD�EUDVtOLFD�D�SURD�GH�XPD�HPEDUFDomR��1DV�VXDV
JXHUUDV�� RV� tQGLRV� GR�0DUDQKmR� HQJDODQDYDP� DV� SURDV� GDV� VXDV
HPEDUFDo}HV�FRP�0DUDFiV��SDUD�DWHUURUL]DUHP�RV�VHXV� LQLPLJRV�
3RU� LVVR�,VDtDV�SURIHWL]RX�HVVD�WHUUD�HVWUDQKD�H�GHVFRQKHFLGD�QR
VHX�WHPSR��RQGH�DV�HPEDUFDo}HV�WLQKDP�QRPH�GH�VLQRV��$�WHUUD
p�R�0DUDQKmR�H�DV�HPEDUFDo}HV�VmR�RV�0DUDFDWLQV��)DOWDYD�DLQGD
H[SOLFDU� R� HQLJPD� GDV� DVDV� �GRV� VLQRV� RX� GRV� QDYLRV��� TXH� RV
LQWpUSUHWHV� FRQVLGHUDYDP� VHUHP�DV� YHODV��PDV�SDUD�R�TXH�9LHLUD
WHP� RXWUD� H[SOLFDomR�� PHQRV� EDQDO�� e� TXH� RV� LQGtJHQDV� GR
0DUDQKmR�WrP�HVSHFLDO�SUHGLOHFomR�SHODV�DYHV�H��GHQWUH�HODV��SRU
XPD� DYH� PXLWR� HVSHFLDO�� R� *XDUi�� GH� SOXPDJHP� YHUPHOKD�� TXH
YLYH� QRV�PDQJXHV�� GH� FXMDV� SHQDV� ID]HP� RV� VHXV� DGRUQRV�� FRP
DV�TXDLV�HQIHLWDP�RV�VHXV�DUFRV�H�IOHFKDV�H�DV�VXDV�FDQRDV�HP�GLDV
GH� IHVWD� RX� GH� JXHUUD�

7RGD�HVVD�JHQWH�GR�0DUDQKmR�p�JHQWHP�H[SHFWDQWHP��H�WDPEpP
p�YHUGDGH�TXH�HVWH�IRL�R�~OWLPR�HVSDoR�GR�%UDVLO�RQGH�FKHJDUDP
RV�SRUWXJXHVHV�FRP�D�PHQVDJHP�FULVWm��SHOD�TXDO�HOHV�HVSHUDUDP
PDLV�WHPSR�TXH�WRGRV�RV�RXWURV��HVSHUDUDP�DWp�������GL]�9LHLUD�
TXDQGR� Oi� FKHJRX� $OH[DQGUH� GH� 0RXUD�� ��� DQRV� GHSRLV� GRV
RXWURV� LQGtJHQDV�EUDVLOHLURV�TXH�FRQKHFHUDP�D�YHUGDGHLUD� Ip�HP
������ 3DUD� R� MHVXtWD�� D� PHQVDJHP� FULVWm� p� D� GRV� MHVXtWDV�� TXH
FRPHoDUDP� FRP� 1yEUHJD� D� HYDQJHOL]DomR� GD� FROyQLD�� HOH� QmR
FRQWHPSOD�R�WUDEDOKR�GRV�IUDQFLVFDQRV��RV�SULPHLURV�TXH�FULDUDP



��

PLVV}HV� QR� %UDVLO�� (� GH� QRYR�� GHSRLV� GD� H[SXOVmR� GRV� SDGUHV
MHVXtWDV� GR� 0DUDQKmR�� R� SRYR� HQFRQWUD�VH� GHVDPSDUDGR� H� SRU
LVVR�R�SURIHWD�XWLOL]D�DTXHOD�SDODYUD�9DH��ODPHQWDQGR�D�VXD�VRUWH�
SRUTXH� R� HVWDGR� GH� HVSHUDQoD� VH� OKH� WHP� WURFDGR� QR� GH� GHVHVSHUDomR� �+��
�����

9LHLUD�HQFRQWUD�DLQGD��QRV�WH[WRV�GH�RXWURV�SURIHWDV�FDQyQLFRV�
QXPHURVDV� DOXV}HV� DR� GHVWLQR� GH� 3RUWXJDO� H� HVVH� p� R� REMHFWLYR
GD� VXD�+LVWyULD� GR� )XWXUR�� PDV� QHQKXP� GHOHV� SDUHFH� WmR� FODUR� H
QHQKXP�p� WmR� LQWLPDPHQWH� OLJDGR� j� VXD�SUySULD�PLVVmR� FRPR�R
WH[WR�GH�,VDtDV��$�VXD�H[HJHVH�p�UHDOPHQWH�PXLWR�HVSHFLDO��YHUGDGHLUDPHQWH
H[RWpULFD��UHVXOWDQWH�GH�XP�SURGLJLRVR�LPDJLQiULR��GH�XP�LQLPLWiYHO
SDWULRWLVPR�H�GH�XPD�HYLGHQWH�YDLGDGH��6REUHWXGR�HOD�p�GRPLQDGD
SRU� XP� TXDVH� ORXFR� SDWULRWLVPR� TXH� VHPSUH� R� GRPLQRX�� DR
ORQJR�GH� WRGD� D� YLGD��9LHLUD� UHFRQKHFH� D� VXD� TXDVH� SHFDPLQRVD
SDL[mR�� D� VXD� ORXFXUD�� TXH� HUD� R� DIHFWR� SRUWXJXrV� H� LPRGHUDGR� DPRU� H
]HOR�GD�3iWULD��&DUWD�D�'XDUWH�5LEHLUR�GH�0DFHGR��,,��������SRUpP�
R� VHX� FDVR� HUD� PHVPR� LUUHPHGLiYHO�� SRLV� FXUDQGR� &ULVWR� WRGRV� RV
JpQHURV�GH�HQIHUPLGDGHV�H�UHVVXVFLWDQGR�PRUWRV��D�QHQKXP�GRLGR�VDURX��,,�
������ $VVLP� ID]LD� 9LHLUD� D� VXD� SUySULD� DQiOLVH� HP� ������ DRV� ��
DQRV�

$� +LVWyULD� GR� )XWXUR� IRL� LQWHUURPSLGD� ORJR� QR� VHX� /LYUR
$QWHSULPHLUR�� FRP� R� HQFDUFHUDPHQWR� GR� VHX� DXWRU�� $� ~OWLPD
FDUWD�GH�9LHLUD�GHVWHV�DQRV�GDWD�GH����GH�6HWHPEUR�GH�������)RL
HQFDUFHUDGR� H� ILFRX� LQFRPXQLFiYHO� D� �� GH�2XWXEUR��$� VHQWHQoD
GD�VXD�FRQGHQDomR�IRL� OLGD�D����GH�'H]HPEUR�GH�������'XUDQWH
DOJXQV� DQRV�� DWp� DR� SHUGmR� GDV� VXDV� FXOSDV� HP� -XQKR� GH� �����
9LHLUD� QmR� WHYH� FRQGLo}HV� SDUD� FRQWLQXDU� R� VHX� WUDEDOKR�� 0DV
HQWUHWDQWR�D�SROtWLFD�GR�UHLQR�WLQKD�PXGDGR�H�QD�FDGHLUD�GR�SRGHU
VHQWDYD�VH�XPD�QRYD�ILJXUD��D�GR�UHJHQWH�'��3HGUR�,,��TXH�WLQKD
XVXUSDGR�DR� LUPmR�'��$IRQVR�R� WURQR�H�D�HVSRVD��/RJR�GHSRLV�
HP� ������ 9LHLUD� IRL� HQYLDGR� SDUD� 5RPD�� RQGH� UHFRPHoRX� XPD
QRYD� YLGD�� QXP� DPELHQWH� GH� UHTXLQWH� HP� TXH� IRL� DSUHFLDGR� H
DGXODGR� SHORV� VHXV� GRWHV� GH� RUDGRU�� SHODV� FDXVDV� QREUHV� TXH
GHIHQGLD� H�SHOD� VXD�SURGLJLRVD� FXOWXUD��1D� VHGH�GD�&ULVWDQGDGH�



��

HOH�UHWRPD��URGHDGR�GH�JHQWH�VRILVWLFDGD�H�LQIOXHQWH��D�GHIHVD�GDV
VXDV� JUDQGHV� DPELo}HV�� D� LQWHJUDomR� GD� JHQWH� GD� QDomR� MXGDLFD
QRV�QHJyFLRV�TXH�SRGLDP�VDOYDU� D� HFRQRPLD�GR� UHLQR�� D� FULDomR
GH� XPD� JUDQGH� FRPSDQKLD� GH� FRPpUFLR�� H� VREUHWXGR� H[SULPH� D
YRQWDGH�GH�FRQWLQXDU�D� VXD�+LVWyULD�GR�)XWXUR� LQWHUURPSLGD��PDV
GHVWD�YH]�FRP�XP�SODQR�PXLWR�PDLV�YDVWR�H�XQLYHUVDO��SHOR�TXH
SURMHFWD� FRQWLQXi�OD� HP� ODWLP�� D� OtQJXD� FXOWD� GR� VDEHU� H� GR
FRPpUFLR�� SRLV� D�PHQVDJHP�GHVWLQD�VH� DR�PXQGR� LQWHLUR��(�Gi�
OKH�XP�QRYR�WtWXOR��Mi�DQXQFLDGR�DQWHV�QXPD�GDV�SULPHLUDV�VHVV}HV
GR� SURFHVVR��� &ODYLV� 3URSKHWDUXP�� SRLV� WUDWD�VH� GD� FKDYH� SDUD
LQWHUSUHWDU� RV� SURIHWDV� H� DV� VXDV� SURIHFLDV� VREUH� R� GHVWLQR� GH
3RUWXJDO� FRPR� FDEHoD� GR� 4XLQWR� ,PSpULR� GR� PXQGR�

3RUpP��RV�VHXV�VXSHULRUHV�H�R�VHX�VREHUDQR�SHGHP�OKH�RXWUD
FRLVD��TXH�SUHSDUH�RV�VHXV�VHUP}HV�SDUD�HGLomR��DR�TXH�HOH�UHVLVWH
HQTXDQWR� SRGH�� LQYRFDQGR� DV� GRHQoDV�� R� PDX� FOLPD� GH� 5RPD�
RXWURV�DID]HUHV��OHYDUi�RLWR�DQRV�D�SUHSDUDU�D�HGLomR�GR�SULPHLUR
WRPR� ������� H� YDL� HVFUHYHQGR� D� REUD� GD� VXD� YLGD�� DGLDQGR� D
UHGDFomR� ILQDO� GR� TXH� HOH� FRQVLGHUD� D� VXD� JUDQGH� REUD� H� D� VXD
KHUDQoD�LQWHOHFWXDO��1R�SUyORJR�GR�SULPHLUR�YROXPH�GRV�6HUP}HV�
HOH� ODPHQWD�TXH� WRGR�R�HVIRUoR�HPSHQKDGR�QRV�6HUP}HV�R� WHQKD
LPSHGLGR� GH� S{U� D� ~OWLPD� PmR� DRV� TXDWUR� OLYURV� ODWLQRV� GH� 'H� 5HJQR
&KULVWL�LQ�WHUULV�FRQVXPPDWR��SRU�RXWUR�QRPH�&ODYLV�3URSKHWDUXP��HP�TXH
VH� DEUH� QRYD� HVWUDGD� j� IiFLO� LQWHOLJrQFLD� GRV� SURIHWDV�� H� WHP� VLGR� R�PDLRU
HPSUHJR�GH�PHXV�HVWXGRV��,��/;,9���$�JUDQGH�REUD�GD�VXD�YLGD�ILFDUi
SRU� FRPSOHWDU�� PDV� D� VXD� WUDMHFWyULD� GH� PLVVLRQiULR�� HGXFDGRU�
SROtWLFR��HVWUDWHJLVWD��GXUDUi�SDUD�VHPSUH�FRPR�D�GR�PDLRU�JpQLR
TXH� LOXPLQRX� FRPR� XP� FRPHWD� WRGR� R� HVSDoR� H� R� WHPSR� GDV
FXOWXUDV� GH� OtQJXD� SRUWXJXHVD�

3HORV� FRQWLQHQWHV� HXURSHX� H� DPHULFDQR�� GH�/LVERD� j�5RPD
H� j� $PHVWHUGmR�� GD� %DKLD� D� 3HUQDPEXFR�� DR� 0DUDQKmR� H� DR
*UmR�3DUi�� SHOR� RFHDQR�� SHORV� ULRV� H� SHORV� VHUW}HV� GD� QRVVD
HSRSHLD� FRPXP�� HOH� IRL� XP� FLGDGmR� GR�PXQGR�� R� SUHFXUVRU� GH
XPD� JOREDOL]DomR� TXH� R� VHX� SDWULRWLVPR� H� D� VXD� Ip� DSRQWDYDP
FRPR�VHQGR�GH�PDWUL]�SRUWXJXHVD�H�FULVWm��2�4XLQWR�,PSpULR�QmR



��

p� QHQKXPD� XWRSLD� QHP� XPD� IXJD� GHVHVSHUDGD� SDUD� VDWLVID]HU
GHVHMRV� UHFDOFDGRV� GH� XP�SRYR� VRQKDGRU��PDV� WmR� VRPHQWH� XP
IDQWiVWLFR�ROKDU�SURVSHFWLYR�VREUH�R�IXWXUR�GH�XP�SRYR�H�GR�VHX
SRGHU�GH�FULDWLYLGDGH��R�PHVPR�SRGHU�TXH�R�OHYRX�SHORV�RFHDQRV
GR� PXQGR� HP� FDWD� GH� JUDQGH]D�� 0DV� R� PRGR� H� D� SDODYUD
SHUWHQFHP� DR� GRPtQLR� SRpWLFR� H� DVVHQWDP� VREUH� R� SRGHU� GR
LPDJLQiULR��SRUTXH�QRV�PRYHPRV�PDLV�SHOR�VHQWLPHQWR�GR�TXH�QRV�JRYHUQDPRV
SHOR� UDFLRQDO� �&DUWD� D�'��7HRGyVLR� GH�0HOR�� ��� GH�0DUoR� GH� ���
,,�� ������ 'RV� QRVVRV�� HOH� IRL� R� PDLRU� GH� VHPSUH�

5()(5È1&,$6

2%5$6�'2�3$'5(�$17Ð1,2�9,(,5$�

�� 6HUP}HV� �� YROV�� 3RUWR�� /HOOR� 	� ,UPmR�� �����

�� &DUWDV� �� YROV�� /LVERD�� ,1&0�� �����

��+LVWyULD�GR�)XWXUR� (GLomR�GH�0DULD�/HRQRU�&��%XHVFX��/LVERD�
,1&0�� �����

(GLomR� FUtWLFD� GH� -RVHSK� YDQ� GHQ� %HVVHODDU�� /LVERD�� %1�� �����

(GLomR�IDF�VtPLOH�GR�WH[WR�GH�������HGLomR�GR�*RYHUQR�GR�3DUi�
�����

��$SRORJLD�GDV�&RLVDV�3URIHWL]DGDV� (GLomR�GH�$GPD�)DGXO�0XKDQD�
/LVERD�� &RWRYLD�� �����

��'HIHVD� SHUDQWH� R� 7ULEXQDO� GR� 6DQWR� 2ItFLR �� �� YROV�� ,QWURGXomR� GH
+HUQkQL� &LGDGH�� 6DOYDGRU�� (GLWRUD� 3URJUHVVR�� �����

��&ODYLV� 3URSKHWDUXP � &KDYH� GRV� 3URIHWDV�� /LYUR� ,,,�� 7UDGXomR� GH
$UQDOGR� GR� (VStULWR� 6DQWR�� /LVERD�� %1�� �����
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��$XWRV�GR�3URFHVVR�GH�9LHLUD�QD� ,QTXLVLomR� (GLomR�GH�$GPD�)DGXO
0XKDQD�� 6mR� 3DXOR�� (GLWRUD� GD� 8QHVS�� �����

��$�0LVVmR� GH� ,ELDSDED�� &RLPEUD�� $OPHGLQD�� �����

��2EUDV�&RPSOHWDV�GR�3DGUH�$QWyQLR�9LHLUD�����YROV��/LVERD��6HDEUD
H� $QWXQHV�� ����������

(',d¯(6�3$5&,$,6�'(�7(;726

��(VFULWRV�+LVWyULFRV� H� 3ROtWLFRV��2UJDQL]DomR� GH�$OFLU� 3pFRUD�� 6mR
3DXOR��0DUWLQV�)RQWHV���������&RQWpP�TXDWUR�VHUP}HV��VHLV�FDUWDV
H� SDSpLV� YiULRV� GH� WHRU� SROtWLFR��

��2EUDV�(VFROKLGDV� ���YROV��(GLomR�GH�+HUQkQL�&LGDGH�H�$QWyQLR
6pUJLR�� /LVERD�� /LYUDULD� 6i� GD� &RVWD�� ����������

%,2*5$),$6

��$QGUp� GH�%DUURV��9R]HV� 6DXGRVDV �� ������ �3ULPHLUD� ELRJUDILD� GH
9LHLUD��

��$QGUp�GH�%DUURV��9LGD�GR�$SRVWyOLFR�SDGUH�$QWyQLR�9LHLUD��/LVERD�
1RYD� 2ILFLQD� 6\OYLDQD�� �����

�� -RmR� /~FLR� GH� $]HYHGR��+LVWyULD� GH� $QWyQLR�9LHLUD�� �� YROV�� ���
HG�� /LVERD�� &OiVVLFD� (GLWRUD�� �����

��-RmR�)UDQFLVFR�/LVERD��9LGD�GR�3DGUH�$QWyQLR�9LHLUD����YROV��5LR
GH�-DQHLUR��:�0��-DFNVRQ��������1RYD�HGLomR��6��/XtV�GR�0DUDQKmR�
$FDGHPLD� 0DUDQKHQVH� GH� /HWUDV�� ������

��+HUQkQL�&LGDGH��3DGUH�$QWyQLR�9LHLUD�� /LVERD�� 3UHVHQoD�� �����
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62%5(�0(66,$1,602�(�6(%$67,$1,602

�� -RmR� /~FLR� GH� $]HYHGR�� $� (YROXomR� GR� 6HEDVWLDQLVPR�� ���� HG�
/LVERD�� /LYUDULD� &OiVVLFD� (GLWRUD������

�� -RmR� /~FLR� GH� $]HYHGR��+LVWyULD� GRV� &ULVWmRV�1RYRV� 3RUWXJXHVHV
/LVERD�� /LYUDULD� &OiVVLFD� (GLWRUD�� �����

�� 6DPSDLR� %UXQR��2� (QFREHUWR�� 3RUWR�� /HOOR� 	� ,UPmR�� �����

��-DFTXHOLQH�+HUPDQQ��1R�5HLQR�GR�'HVHMDGR��6mR�3DXOR��&RPSDQKLD
GDV� /HWUDV�� �����

62%5(�3$'5(�$17Ð1,2�9,(,5$

�� -RVp� 3HGUR� 3DLYD� �FRRUG���� 3DGUH� $QWyQLR� 9LHLUD�� ����������
%LEOLRJUDILD�� /LVERD�� %1�� �����

�� $QWyQLR� -RVp� 6DUDLYD��+LVWyULD� H� 8WRSLD� ²� (VWXGRV� VREUH� 9LHLUD�
/LVERD�� ,&$/3�� 0LQLVWpULR� GD� (GXFDomR�� �����

��0DUJDULGD�9LHLUD�0HQGHV��$�2UDWyULD�%DUURFD� GH�9LHLUD��/LVERD�
&DPLQKR�� �����

��5D\PRQG�&DQWHO��3URSKpWLVPH�HW�0HVVLDQLVPH�GDQV�O�2HXYUH�G�$QWRQLR
9LHLUD�� 3DULV�� (GLFLRQHV� +LVSDQR�$PHULFDQDV�� �����

�� 6LOYDQR� 3HORVR�� $QWyQLR� 9LHLUD� H� R� ,PSpULR� 8QLYHUVDO�� 5LR� GH
-DQHLUR�� 'H� /HWUDV�� �����

��0iULR�'RPLQJXHV��2�'UDPD� H� D�*OyULD� GR�3DGUH�$QWyQLR�9LHLUD�
/LVERD�� 5RPDQR� 7RUUHV�� �����

�� 6yQLD� 6DORPmR��$QWyQLR�9LHLUD�� 6HUP}HV� ,WDOLDQRV��9LWHUER�� 6HWWH
&LWWj�� �����



��

�� 2FHDQRV�� 5HYLVWD� SXEOLFDGD� SHOD� &RPLVVmR� 1DFLRQDO� SDUD� DV
&RPHPRUDo}HV� GRV� 'HVFREULPHQWRV� 3RUWXJXHVHV�� Q�RV� ��� H� ��
�7HPD�� $QWyQLR� 9LHLUD��� $EULO�6HWHPEUR� GH� �����

��0DQXHO�&kQGLGR�3LPHQWHO��'H�&KURQRV� D�.DLUyV��$SDUHFLGD��63�
,GHLDV� 	� /HWUDV�� �����

62%5(�26�-(68Ì7$6�12�%5$6,/

�� 6HUDILP�/HLWH��+LVWyULD� GD�&RPSDQKLD� GH� -HVXV� QR� %UDVLO����� YROV�
/LVERD�� 3RUWXJiOLD�� 5LR� GH� -DQHLUR�� &LYLOL]DomR� %UDVLOHLUD�� �����
�����

�� -RmR�/~FLR�GH�$]HYHGR��2V� -HVXtWDV� QR�*UmR�3DUi�²�6XDV�PLVV}HV
H� &RORQL]DomR�� /LVERD�� 7DYDUHV� &DUGRVR� H� ,UPmRV�� �����

Ó/7,0$6�2%5$6�'(�$17Ð1,2�'(�$%5(8�)5(,5(

��'LiULR� GH� %RUGR�� SHOD� URWD� GH� 9LHLUD�� /LVERD�� 3RUWXJiOLD�� �����

�� 3DGUH� $QWyQLR� 9LHLUD�� (GXFDGRU�� (VWUDWHJD�� 3ROtWLFR�� 0LVVLRQiULR�
/LVERD�� 3RUWXJiOLD�� �����

�� 6HUP}HV� GH� 6DQWR� $QWyQLR� ²� GR� SDGUH� $QWyQLR� 9LHLUD �� /LVERD�
3RUWXJiOLD�� �����

�� 3DVVRV� GH� XP� *pQLR�� H[SRVLomR� WHPiWLFD�� $YHLUR�� �����
�� 1R� SUHOR�
,QWURGXomR� j� /LWHUDWXUD� GH� &RUGHO�
2EUDV� (VFROKLGDV� GH�9LHLUD�


