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3RXFRV�YXOWRV�GD�&XOWXUD�3RUWXJXHVD� WHUmR�XPD�KLVWyULD�GH
YLGD�WmR� LQWHUHVVDQWH��DYHQWXURVD��SROpPLFD�H� LQWHQVD�FRPR�D�GR
3�H�$QWyQLR�9LHLUD��9LYHQGR�HVWLPXODGR�SHOD�DFomR�H�SHOR�FRPEDWH
SROtWLFR��QR�VHQWLGR�PDLV�DPSOR�GR�WHUPR��9LHLUD�HQYROYHX�VH�QDV
TXHVW}HV� PDLV� FDQGHQWHV� GR� VHX� WHPSR�� WRPDQGR� SDUWLGR� H
SURSRQGR� VROXo}HV�� FRPEDWHQGR� RV� VHXV� RSRVLWRUHV� H� IRUMDQGR
LQLPLJRV�� SURFXUDQGR� DOLDGRV� HQWUH� RV� SRGHURVRV�� WDQWR� TXDQWR
RV�FRPEDWHQGR�H�GHVDILDQGR��(P�WXGR�FXOWLYRX�XPD�SRVWXUD�GH
JUDQGH�ULVFR�H�SRU�YH]HV�HTXtYRFD��TXH�OKH�YDOHX�PXLWRV�GLVVDERUHV
H� DWp� PHVPR� D� SULVmR�

$FRPSDQKDU� H� SURFXUDU� FRPSUHHQGHU� R� SHUFXUVR� GHVWH
KRPHP��TXH�XWLOL]DYD�D�SDODYUD�FRPR�DUPD�H�R�S~OSLWR�FRPR�XP
SDOFR�� p�R�REMHFWLYR� D�TXH�QRV�SURSRPRV�QHVWD�ELRJUDILD�GR�3�H

$QWyQLR�9LHLUD�TXH��VHP�SUHWHQV}HV�GH�SURFXUD�GH�GDGRV�KLVWyULFRV
LQpGLWRV� VREUH� D� VXD� YLGD�� YLVD� WmR� Vy� ODQoDU� VREUH� R� MHVXtWD� XP
ROKDU� FRQWHPSRUkQHR�TXH�QRV�GHYROYD� DTXLOR�TXH�QD� VXD�YLGD� H
UHIOH[mR� FRQWLQXD� D� ID]HU� SDUD� QyV� VHQWLGR� KRMH�� H� D� WHU� YDORU
FXOWXUDO�LQWUtQVHFR��SRU�VHU��VLPXOWDQHDPHQWH��LQWHPSRUDO�H�XQLYHUVDO�

$VVLP�VHQGR��p�LPSRUWDQWH�VXEOLQKDU�R�TXDQWR�XPD�FRPSUHHQVmR
DODUJDGD� GR� ´KRPHP� EDUURFRµ� �QR� VHQWLGR� HP� TXH� (XJpQLR
G·2UV��QRV�IDOD�GH�XP�´HVWLOR�FXOWXUDOµ�EDUURFR�FRP�RULJHP�PDLV
UDGLFDO�HP�3RUWXJDO��PDV�WDPEpP�QD�3HQtQVXOD�,EpULFD��QRV�SRGH
DMXGDU� D� FRPSUHHQGHU� RV� IDPRVRV� ´SDUDGR[RVµ�� ´FRQWUDGLo}HVµ
H�´RSRVLo}HVµ�GH�TXH�D�YLGD�GH�9LHLUD�IRL�IHLWD��/RQJH�GH�VH�WUDWDU
GH� LQFRQWRUQiYHLV� GLILFXOGDGHV� H� LQXOWUDSDVViYHLV� SUREOHPDV� GH
FRHUrQFLD� UDFLRQDO�RX� OLVXUD�PRUDO�� RV� HTXtYRFRV� H� FRQWUDGLo}HV
TXH�XPD�FHUWD�WUDGLomR�ELRJUiILFD�H�DFDGpPLFD�DSUHVHQWD�GD�REUD
H� GD� YLGD� GR� 3�H� $QWyQLR� 9LHLUD� PRVWUDP�QRV� FRPR�� DFLPD� GH
WXGR�� HVWDPRV� IDFH� D� XP� KRPHP� TXH� UHVSRQGH� j� YLGD� GH� XP
PRGR� SUiWLFR�� XP� KRPHP� SDUD� TXHP� D� SHUFHSomR� GD� YHUGDGH
SDVVD�SHOD�YLYrQFLD�H�SHOD�LQVFULomR�QDV�FLUFXQVWkQFLDV�GR�HVSDoR
H� GR� WHPSR�
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&RPR� DOJXpP� TXH� FRQVWDQWHPHQWH� HQWUD� H� VDL� GR� SDOFR
HQFDUQDQGR� GLIHUHQWHV� SDSpLV�� 9LHLUD� YDL�VH� DSUHVHQWDQGR� FRP
SRVWXUDV� H� FRQFHSo}HV� GLIHUHQWHV� H� DWp� RSRVWDV� DR� ORQJR� GR
WHPSR��RUD�LQVWLJDQGR�RV�EUDVLOHLURV�D�UHLYLQGLFDU�SHUDQWH�D�&RURD
SRUWXJXHVD��RUD�DFODPDQGR�R�UHL�'��-RmR�,9�H�R�SRGHU�GD�&RURD
SRUWXJXHVD�VREUH�R�%UDVLO��RUD�SURFODPDQGR�D�VREHUDQLD�GD�3iWULD
H�R� VHX�FDUiFWHU�GLYLQR�H�DWp�SURIpWLFR�QR�TXH� UHVSHLWD� DR�SDSHO
GH� OtGHU� GR� 9� ,PSpULR�� RUD� FKHJDQGR� D� SURSRU� D� VREHUDQRV
HXURSHXV��QR�kPELWR�GH�XPD�HVWUDWpJLD�GLSORPiWLFD�PXLWR�HVSHFtILFD�
D�GLYLVmR�GD�QDomR�H�R�UHFXR�GD�&RURD�SRUWXJXHVD�SDUD�R�%UDVLO«

e� WDPEpP� XP� KRPHP� D� TXHP� QmR� IDOWDUDP� FRQYLFo}HV� H
FHUWH]DV�� DV� TXDLV� H[SXQKD� EULOKDQWHPHQWH� QDV� VXDV� SUpGLFDV�
FRQYHQFHQGR�H�PDUDYLOKDQGR�TXHP�R�HVFXWDYD��PDV�FRP�IUHTXrQFLD
QmR�YHQFHQGR�D� UHDOLGDGH� LQGLIHUHQWH�j� VXD��SRU�YH]HV�GHOLUDQWH�
LPDJLQDomR� DUJXPHQWDWLYD�

1D� YHUGDGH��9LHLUD� QXQFD�SDUHFH� WHU� DGPLWLGR�TXH�R�SRGHU
GD� SDODYUD� QmR� IRVVH� VREHUDQR� HP� UHODomR� DR� UHDO� H� QHVWD� WHLD
LPDJLQiULD�ORJURX�TXDVH�VHPSUH�HPEDODU�RV�RXYLQWHV�DSDL[RQDGRV
SHOD� EHOH]D� GRV� VHXV� VHUP}HV��PDV� WDPEpP� H[DVSHURX� LQLPLJRV
TXH� QmR� FHVVRX� GH� VXVFLWDU� GXUDQWH� WRGD� D� VXD� ORQJD� YLGD� TXH
FRLQFLGLX�� SUDWLFDPHQWH�� FRP� WRGR� R� VpFXOR� ;9,,� ������������

$QWyQLR� 9LHLUD� IRL� XP� KRPHP� GH� HPRo}HV� IRUWHV� H� DFomR
GHFLGLGD�� YLROHQWR� FRP�RV� VHXV� GHWUDFWRUHV�� FRUDMRVR� TXDQGR� VH
WUDWDYD� GH� FRQWUDULDU� D� WXUED�� WHPHUiULR� TXDQGR� FKHJD� D� FULWLFDU
'�� -RmR� ,9�� UHL� DPLJR� H� SURWHFWRU�� H� IRL� DWp� GHPDVLDGR� RXVDGR
DR�� QXP� VHUPmR�� UHSUHHQGHU� VHYHUDPHQWH�'HXV�SRU�SURWHJHU� RV
+RODQGHVHV�QRV�VHXV�DWDTXHV�EHP�VXFHGLGRV�FRQWUD�RV�3RUWXJXHVHV
QD�FRVWD�QRUWH�GR�%UDVLO��2�SUD]HU�GH�YLYHU�QRV�OLPLWHV��KXPDQRV
H� QDWXUDLV� �SRVWXUD� YLYHQFLDO� SUySULD� GR� KRPHP� EDUURFR�� RX�
VHJXQGR�DOJXQV��QmR�FRQKHFHU�PHVPR�QHQKXP�OLPLWH�SDUD�DV�VXDV
SDODYUDV�H�SDUD�D� VXD�DFomR�� IL]HUDP�GHOH�XPD�ILJXUD�TXH�� WDOYH]
KRMH�� D� SDUWLU� GD� FXOWXUD� FRQWHPSRUkQHD�� HVWHMDPRV� HP� PHOKRU
FRQGLomR�GH�FRPSUHHQGHU��H�PHQRV�GH� MXOJDU��GR�SRQWR�GH�YLVWD
GD�FRHUrQFLD�OyJLFD��TXH�QmR�FXOWLYRX��RX�GD�DFomR�SUXGHQWH��TXH
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TXDVH�VHPSUH�LJQRURX���0DV�DSHVDU�GH�WHU�H[SHULPHQWDGR�H[FHVVRV�
IRL� VHPSUH�XP�HVStULWR� LQTXLHWR�TXH�SURFXUDYD� LQFHVVDQWHPHQWH
R�HTXLOtEULR�H�DPDYD�D�PRGHUDomR��WHQGR�´KRUURU�DRV�H[WUHPRVµ�
SRLV�� FRPR� EHP� REVHUYRX� 3HGUR� &DODIDWH�� VDELD� TXH� HUD� QRV
H[WUHPRV� TXH� ´D� YLUWXGH� VH� SHUGLDµ��

&RPSUHHQGHU� 9LHLUD�� FRPHoDQGR� SRU� DFRPSDQKi�OR� DR
ORQJR�GRV����DQRV�TXH�YLYHX��H[LVWrQFLD�UHIOHFWLGD�LJXDOPHQWH�QD
YDVWD�REUD�TXH�QRV�GHL[RX��p�WDOYH]�D�PHOKRU�KRPHQDJHP�TXH�OKH
SRGHPRV�SUHVWDU�DR�FRPHPRUDU�RV�����DQRV�GR�VHX�QDVFLPHQWR�
&RPSUHHQGHU�9LHLUD�D�SDUWLU�GD�QRVVD�FLUFXQVWkQFLD�FXOWXUDO�DFWXDO
SDVVD�� HP� QRVVR� HQWHQGHU�� SRU� UHOr�OR� j� OX]� GDV� GHWHUPLQDo}HV
KLVWyULFDV��VRFLDLV��SROtWLFDV�H�HFRQyPLFDV�GR�VHX�WHPSR��VXVSHLWDU�
OKH�RV�DUURXERV�GH�HPRomR�H�HQWXVLDVPR��VHQWLU�OKH�DV�GHFHSo}HV
H�DQJ~VWLDV��SUHVVHQWLU�OKH�DV�DQVLHGDGHV�H�DV�G~YLGDV��PDV�WDPEpP
GHL[DU�VH� VHGX]LU� SHOD� VXD� SRpWLFD� H� LPDJLQDomR�� DGPLUDU�OKH� DV
DVW~FLDV�GH�TXH�IRL�FDSD]�QR�MRJR�GD�YLGD�H�GD�SROtWLFD��DV�FDXVDV
FHUWtVVLPDV�TXH�VHPSUH�GHIHQGHX��SRU�YH]HV��SHODV�UD]}HV�HUUDGDV��
HQWUH� DV� TXDLV� D� GRV� tQGLRV� EUDVLOHLURV� H� D� GRV� FULVWmRV�QRYRV�
HQILP��VHQWL�OR�HVVHQFLDOPHQWH�FRPR�XP�QmR�FRQWHPSODWLYR�PDV�
FRPR� PXLWR� EHP� VXEOLQKRX� Mi� R� VHX� ´PRGHUQR� GHVFREULGRUµ
/~FLR� GH� $]HYHGR�� ©�«�� XP� HVStULWR� SDUD� WXGR� DSWR�� GH� WXGR
DSDL[RQDGR�� H� HP� WXGR� UDURª��

1D� FXOWXUD� SRUWXJXHVD�� HOH� GHVHPSHQKDUi� DLQGD� XP� RXWUR
SDSHO� tPSDU��FRPR�PXLWR�EHP�DVVLQDOD�(GXDUGR�/RXUHQoR��QXP
EHOtVVLPR�SUHIiFLR�TXH�HVFUHYHX�HP������SDUD�D�HGLomR�IUDQFHVD
GH�$�0LVVmR�GH�,ELDSDED � ©2�LPSpULR�GH�3RUWXJDO��VHX�LPSpULR�UHDO�
H[WLQJXH�VH�QXPD�HVSpFLH�GH�FUHS~VFXOR��0DV�VRE�HVVH�VRO�SRHQWH�
EULOKD�XP�RXWUR�LPSpULR��RSRVWR�DR�PXQGR��FRPR�R�VRQKDUi�SRU
VXD�YH]�3HVVRD��R�LPSpULR�TXH�9LHLUD��DSyVWROR�GH�XP�'HXV�D�XP
Vy� WHPSR�SRGHURVR�H� LQVRQGiYHO�� HULJH�´VREUH�RV� VLPXODFURV�GD
UHDOLGDGHµ�� &RP� HVVHV� VLPXODFURV� ²� D� VXD� H[SHULrQFLD� GH� JOyULD
PXQGDQD�H�GH�IUDFDVVRV����DMXGDGR�QmR�VRPHQWH�SHORV�VHXV�GRQV
GH� YLVLRQiULR��PDV� SRU� XPD� OtQJXD� TXH� QXQFD� GHL[RX� GH� FDXVDU
HVSDQWR� H� GH� ID]HU� VRQKDU� DTXHOHV� TXH� SHQHWUDP� QR� VHX� MDUGLP
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GH�PHWiIRUDV�� HOH�RIHUHFH�QRV� D� HVVrQFLD�GH�XPD�SDODYUD�TXH� Vy
VH�SRGH�DSRGHUDU�GR�VHQWLGR�GD� UHDOLGDGH�DWUDYpV�GR�HVSHOKR�GH
'HXV�� &RPR� VXD� VRPEUDª��

1D�FHOHEUDomR�GR�,,,�FHQWHQiULR�GD�VXD�PRUWH��HP�������RV
PDLV� DOWRV� yUJmRV� GR� (VWDGR� 3RUWXJXrV� TXLVHUDP� KRPHQDJHDU
FRQGLJQDPHQWH�XP�GRV�PDLRUHV�SRUWXJXHVHV�GD�KLVWyULD�GD�FXOWXUD�
2�HQWmR�3UHVLGHQWH�GD�5HS~EOLFD��'U��-RUJH�6DPSDLR��GHQRPLQRX
R�3DGUH�$QWyQLR�9LHLUD�QXPD�H[SUHVVmR�ODSLGDU�TXH�WHQWD�DEDUFDU
D�GLPHQVmR�YDVWD�GD�VXD�YLGD��GD�VXD�REUD�H�GR�VHX�SHQVDPHQWR�
GDTXHOH�TXH�IRL�DPDQWH�GD�OLEHUGDGH�H�GD�XQLYHUVDOLGDGH��SRQWLILFDQGR
SHOR� SRGHU� GD� UHWyULFD�� ´9LHLUD�� HVVH� SRYR� GH� SDODYUDVµ��

e��SRLV��´HVVH�SRYR�GH�SDODYUDVµ��GH�YLGD��GH�LGHLDV��SDL[}HV�
GH� OLEHUGDGH��GH� OXWDV��GH�XWRSLDV��TXH�SUHWHQGLD� DEUDoDU� WRGR�R
XQLYHUVR�QXPD�Vy�FRUUHQWH�GH�DPRU��TXH�YDPRV�WHQWDU�DSUHVHQWDU
DR� ORQJR� GHVWDV� SiJLQDV�� 6HJXH�VH�� SRLV�� D� KLVWyULD� GR� 3DGUH
$QWyQLR� 9LHLUD�� WHFHOmR� GH� XWRSLDV�� FXMD� YLGD� SURFXURX� VHU� HOD
PHVPD� XPD� XWRSLD� YLYLGD�� VXSHUDQGR�R� VHX� WHPSR�� H� TXH� DLQGD
KRMH� PXLWR� WHP� SDUD� QRV� LQVSLUDU�

7(0326�'(�)250$d®2

4XDQGR�QR�GLD����GH�-XOKR�GH������PRUUHX�R�MHVXtWD��QD�VXD
TXHULGD�&LGDGH�GD�%DtD��RQGH�QmR�QDVFHX�PDV�RQGH�UHFHEHX�WRGD
D� IRUPDomR� MXYHQLO�� D� LPDJLQDomR� IHEULO� GD� SRSXODomR�� UHIHULGD
SRU�XP�GRV�VHXV�SULPHLURV�ELyJUDIRV��$QGUp�GH�%DUURV��YLX�R�FpX
LQFHQGLDU�VH�DR�UHFHEHU�D�DOPD�GR�3�H�$QWyQLR�9LHLUD��©1R�PHVPR
SRQWR�H�KRUD�GD�QRLWH�HP�TXH�H[SLURX��DVFHQGHX�DR�FpX�XPD�QRYD
HVWUHOD�HP�IDFKR�OXPLQRVR��TXH�IRL�YLVWR�VREUH�R�FROpJLR�H�QRWDGR
GRV�GH�IRUD��EUDGR�SRUWHQWRVR�H�SUHJmR�GLYLQR�GRV�PHUHFLPHQWRV
GR� LPRUWDO� 9LHLUD� �«�ª��

)RL� SUHFLVDPHQWH�QHVWH� DPELHQWH�GH�PLODJUH� H�SURGtJLR�� GH
FRQWDJLDQWH� VHQWLPHQWR� PtVWLFR�� TXH� R� MRYHP� $QWyQLR� 9LHLUD�
HQWmR� FRP�TXLQ]H� DQRV�� RSWRX� XP�GLD� SRU� IXJLU� SDUD� RV� EUDoRV
GD� &RPSDQKLD� GH� -HVXV� HP� FXMR� FROpJLR� YLUi� D� IDOHFHU�� 'RLV
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H[WUHPRV� GH� XP�PHVPR� DUFR�� R� GD� YLGD�� TXH�� VH� TXLVHUPRV� VHU
ULJRURVRV�� QmR� WHYH� R� VHX� LQtFLR� QR� %UDVLO� PDV� HP� 3RUWXJDO�

1DVFHX� R� ´LPRUWDO�9LHLUDµ� HP�/LVERD�� D� �� GH� )HYHUHLUR� GH
������QD�5XD�GRV�&yQHJRV��QD�YL]LQKDQoD�GD�6p��QR�VHLR�GH�XPD
IDPtOLD�PRGHVWD�H�VHP�SHUJDPLQKRV��HPERUD�PDLV�WDUGH�R�SUySULR
OKRV�TXLVHVVH�HQFRQWUDU��QmR�QD�DVFHQGrQFLD�GRV�9LHLUDV��PDV�QRV
5DYDVFRV�� IDPtOLD� GH� PDLRU� QREUH]D�� DPEDV� GH� 0RXUD��� HUD� R
SULPHLUR�ILOKR�GH�&ULVWyYmR�9LHLUD�5DYDVFR��QDVFLGR�HP�6DQWDUpP�
H� GH� 0DULD� GH� $]HYHGR� �PRUDGRUD� HP� /LVERD��

(VWD�� SRU� VXD� YH]�� HUD� ILOKD� GH�%UiV� )HUQDQGHV�� DUPHLUR� GD
&DVD� 5HDO� TXH�� SRU� GHVHPSHQKDU� HVVD� IXQomR�� WLQKD� REWLGR� D
EHQHVVH�GH�XP�RItFLR�GH� MXVWLoD�RX� ID]HQGD�SDUD�R�KRPHP�FRP
TXHP�D�ILOKD�FDVDVVH��H�GDt�D�IDPtOLD�GH�$QWyQLR�9LHLUD�WHU�UXPDGR
j�%DtD�TXDQGR�Dt�VH�FULRX�D�5HODomR���$�DYy�PDWHUQD�GH�$QWyQLR
9LHLUD�HUD��SRU�VXD�YH]��SDGHLUD�GRV�IUDGHV�GH�6��)UDQFLVFR��0DLV
WDUGH� VHUi� DFXVDGR� SHORV� VHXV� PXLWRV� LQLPLJRV� GH� WHU� VDQJXH
MXGHX�� R� TXH� QXQFD� R� 7ULEXQDO� GD� ,QTXLVLomR� FRQVHJXLX� SURYDU
DTXDQGR�GDV�,QTXLULo}HV�GH�6DQJXH�D�TXH�SURFHGHX��QD�YHUGDGH�
WUDWDYD�VH� GH� XPD� YLQJDQoD� SHOD� GHIHVD� TXH� IH]� GRV� MXGHXV� H
FULVWmRV�QRYRV� TXH� KDYLDP� VLGR� H[SXOVRV� GH� 3RUWXJDO��

-i�GR� ODGR�GD�IDPtOLD�SDWHUQD��R�SUySULR�SDL��QXPD�SDUWH�GD
VXD� YLGD�� H� R� DY{� WLQKDP� VLGR� FULDGRV� GRV� FRQGHV� GH�8QKmR��$
DYy�SDWHUQD�WHULD�VLGR�XPD�PXODWD�RX�tQGLD�TXH�WDPEpP�SUHVWDYD
VHUYLoR� QD� FDVD� GRV� FRQGHV� �GH� RQGH� DPERV� IRUDP� GHVSHGLGRV
SRU� FDXVD� GRV� DPRUHV� HP� TXH� VH� HQYROYHUDP�� SDUD� GH� VHJXLGD
FDVDUHP���$V�SUySULDV�IHLo}HV�GR�3�H�$QWyQLR�9LHLUD�UHYHODP�HVWD
DVFHQGrQFLD�QHJUD�RX�tQGLD�QR�UHWUDWR�D�TXH�KRMH�VH�FRQFHGH�PDLRU
JUDX�GH�YHURVLPLOKDQoD��'H�TXDOTXHU�IRUPD��DV�GHVFULo}HV�ItVLFDV
GR� MHVXtWD� IHLWDV� SHORV� VHXV� FRQWHPSRUkQHRV� FRQILUPDP� HVWD
PHVPD� DVFHQGrQFLD� GH� FRU�� VXEOLQKDQGR� R� TXDQWR� HUD� DOWR� H� GH
WH]�HVFXUD��FRP�XP�FRUSR�HVJXLR�H�XPD�YR]�IRUWH�H�VRQDQWH��TXH
D� WRGRV� HQYROYLD�GR� DOWR�GR�S~OSLWR�GD�PDMHVWRVD� LJUHMD�EDUURFD
TXDQGR�SUHJDYD�R�VHUPmR��TXH�QmR�HUD�OLGR�PDV�GLWR�GH�PHPyULD
GHSRLV� GH� GHFRUDGR� RX�� DV�PDLV� GDV� YH]HV�� IUXWR� GR� LPSURYLVR�
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2� SDL�� HVFULYmR� GDV� GHYDVVDV� GRV� SHFDGRV� S~EOLFRV� QXP
WULEXQDO� HP�/LVERD� �TXH� VHUYLUD� D�$UPDGD� DQWHV�GR�FDVDPHQWR��
UXPD�j�%DtD��%UDVLO���HP�������GHL[DQGR�$QWyQLR�GH�XP�DQR�FRP
D� VXD� PmH�� SDUD� VH� WRUQDU� HVFULYmR� QD� Dt� UHFpP�FULDGD� 5HODomR�
$R�UHJUHVVDU�D�/LVERD��HP�������WHP�XP�VHJXQGR�ILOKR�H�HP�EUHYH
HPEDUFDUi�� FRP� WRGD� D� IDPtOLD�� GH� QRYR� SDUD� R� %UDVLO�

(P� ������ FRP� VHLV� DQRV�� SDUWH� HQWmR� $QWyQLR� 9LHLUD� SDUD
D� %DtD�� WHQGR� Mi� DSUHQGLGR� DV� SULPHLUDV� OHWUDV� SRU� DFomR� GD
SUySULD� PmH�� 6HQGR� R� FROpJLR� GRV� MHVXtWDV� QDTXHOD� FLGDGH� R
SULQFLSDO� IRFR� GD� YLGD� LQWHOHFWXDO� GR� (VWDGR�� p� QDWXUDO� TXH� GDt
WLYHVVH�UHFHELGR�DV�SULPHLUDV�OX]HV�GH�HQVLQR�FRPR�DOXQR�H[WHUQR�
(UD� SUHFLVDPHQWH� GH� HQWUH� R� FRQMXQWR� GHVWHV� DOXQRV� TXH� RV
-HVXtWDV�HVFROKLDP�RV�PDLV�SURSHQVRV�D�XPD�YRFDomR�UHOLJLRVD�RX
DLQGD� DTXHOHV� TXH� UHYHODVVHP�PDLRU� WDOHQWR� RX�PHVPR� RV�PDLV
DIRUWXQDGRV� RX� GH�PDLV� UHOHYDQWH� SRVLomR� VRFLDO��2� LPSRUWDQWH
p� TXH� IRVVHP� FRQVLGHUDGRV� FRPR� XPD� DTXLVLomR� TXH� SXGHVVH
YDORUL]DU�D�LQVWLWXLomR�UHOLJLRVD��8PD�YH]�HVFROKLGRV�HVWHV�MRYHQV�
LQLFLDYD�VH�WRGR�XP�WUDEDOKR�GH�DIHLomR�GD�YRQWDGH�H�GH�PRWLYDomR
UHOLJLRVD� H� PtVWLFD� �SRU� H[HPSOR�� PXOWLSOLFDQGR�VH� RV� UHODWRV
PLODJURVRV�GRV�6DQWRV�GD�&RPSDQKLD�H�RV�SURGtJLRV�TXH�VH� OKHV
DWULEXtDP���LQFXOFDQGR�OKHV�R�JRVWR�SHODV�DFWLYLGDGHV�GH�PLVVLRQDomR
H�HQVLQR�TXH�D�2UGHP�OHYDYD�D�FDER��D�DGHVmR�H�RUJXOKR�QRV�VHXV
VtPERORV� H[WHULRUHV�� PDV� WDPEpP� SHOD� LQWHULRUL]DomR� GRV� VHXV
YDORUHV�PDLV� SHUHQHV�� HVWLPXODQGR� QHOHV� DV� YLUWXGHV� HYDQJpOLFDV
UHSXWDGDV� GH� HVVHQFLDLV�� REHGLrQFLD�� SREUH]D� H� FDVWLGDGH�

1XPD�QRLWH�� D� �� GH�0DLR�GH� ������ FRP���� DQRV�� HYDGLX�VH
R�MRYHP�$QWyQLR�GH�FDVD�SDUD�R�FROpJLR��RQGH�GH�EUDoRV�DEHUWRV
R�UHFHEHX�R�UHLWRU��QDTXLOR�TXH�HUD�XP�FDVR�WULYLDO�GDV�WUDGLo}HV
GD�&RPSDQKLD��1R�GLD�VHJXLQWH��HQFHWRX�R�QRYLFLDGR��2�YLROHQWR
FKDPDPHQWR�TXH�VHQWLX�HP�VL�SDUD�D�YLGD�UHOLJLRVD�p�GHVFULWR�SHOR
SUySULR�QRV�VHJXLQWHV�WHUPRV��©DRV����GH�0DUoR�GH�������RXYLQGR
XPD� KLVWyULD� GR� LQIHUQR�� HP� XPD� SUHJDomR� GD� WDUGH�� GR� 3DGUH
0DQXHO�GR�&RXWR��PH�GHX�'HXV� D�SULPHLUD� LQVSLUDomR�HILFD]�GH
HQWUDU� UHOLJLRVRª��
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$�IDPtOLD�WHQWRX�FRQWUDULDU�OKH�R�SURSyVLWR��PDV�DFDERX�SRU
WHU� GH� VH� UHQGHU� j� RSomR� GH�9LHLUD�� SRUYHQWXUD� FRPSUHHQGHQGR
R�TXDQWR�HOD� OKH�HUD�WDPEpP�IDYRUiYHO�GR�SRQWR�GH�YLVWD�GH�XP
SURMHFWR�GH�YLGD�TXH�SRGHULD�VHU�HVWiYHO�H�DWp�VRFLDOPHQWH�SUHVWLJLDQWH�

1mR�DGPLUD�WDPEpP�TXH�SDUD�H[SOLFDU�DV�GLILFXOGDGHV�LQLFLDLV
GH� 9LHLUD� QR� GHFRUUHU� GRV� GRLV� DQRV� GH� QRYLFLDGR� TXH� VH� OKH
VHJXLUDP��HP�TXH�R�JpQLR�GH�9LHLUD�QmR�VH�UHYHORX�GH� LPHGLDWR�
WLYHVVH� VXUJLGR� LJXDOPHQWH� XPD� KLVWyULD� SURGLJLRVD� TXH� YHP� D
PXGDU�OKH� R� GHVWLQR� GH� SUHJDGRU�� FRPR� FRPSUHHQGLD� PDO� H
GHFRUDYD� PDO�� HP� WXGR� DOXQR� PHGtRFUH�� GHFLGLX�VH� D� SHGLU� HP
V~SOLFD�j�9LUJHP�GDV�0DUDYLOKDV�TXH�OKH�GHVVH�PDLRU�DSWLGmR�SDUD
RV� HVWXGRV��2� VHX�PDLV� DQWLJR�ELyJUDIR��R�3�H�$QGUp�GH�%DUURV�
UHIHUH�R�WHVWHPXQKR�GH�XP�FRQILGHQWH�TXH�RXYLX�GR�SUySULR�3�H

$QWyQLR�9LHLUD�R�UHODWR�GR�PLODJUH�TXH�HQWmR�VH�RSHURX�SRU�PHLR
GH�XP�HVWDOLGR�QR�FpUHEUR��DFRPSDQKDGR�GH�GRU�WmR�YLROHQWD�TXH
SHQVRX�TXH� LULD�PRUUHU��(P�VHJXLGD�� D� OLomR�TXH� LD�GDU�� TXH� OKH
SDUHFLD� REVFXUD� H� GLItFLO� GH� UHFRUGDU�� WRUQRX�VH�OKH� FODUtVVLPD� H
SUHVHQWH� DR� HVStULWR�� FRPR� QRV� UHODWD� R� VHX� ELyJUDIR� /~FLR� GH
$]HYHGR��©'HUD�VH�OKH�QD�PHQWH�XPD�WUDQVIRUPDomR�GH�TXH�WLQKD
FRQVFLrQFLD��&KHJDGR�jV�FODVVHV�SHGLX�TXH�R�GHL[DVVHP�DUJXPHQWDU�
H�FRP�SDVPR�GRV�PHVWUHV��YHQFHX�D�WRGRV�RV�FRQGLVFtSXORV��'Dt
SRU� GLDQWH�� IRL� HOH� R� SULPHLUR� H� PDLV� GLVWLQWR� HP� WRGDV� DV
GLVFLSOLQDVª��

'XUDQWH� HVWHV� GRLV� DQRV� GH� QRYLFLDGR�� IRUDP� VXVSHQVDV� DV
DXODV�OLWHUiULDV��SULYLOHJLDQGR�D�HGXFDomR�GD�YRQWDGH��TXH�FRQGX]LULD
j�IRUPXODomR�VROHQH�GRV�YRWRV�GH�REHGLrQFLD��SREUH]D�H�FDVWLGDGH�
'H� HQWUH� HVWDV� YLUWXGHV�� D� REHGLrQFLD� �TXH� GHYHULD�� VHJXQGR� RV
PHQWRUHV� GD� &RPSDQKLD�� DSUR[LPDU�VH� GD� GH� XP� FDGiYHU� TXH
QmR�UHDJH�QXQFD��HUD�FRQVLGHUDGD�D�SULPHLUD�H�ILOKD�GD�KXPLOGDGH�
TXH� VH� FRQTXLVWDYD� SRU� GLYHUVRV�PHLRV�� HP� SULPHLUR� OXJDU� SHOD
FRQILVVmR� VHPDQDO�� PDV� WDPEpP� SHOR� SUHVWDU� SHULRGLFDPHQWH
FRQWDV�DR�VXSHULRU�VREUH�R�HVWDGR�GD�VXD�FRQVFLrQFLD�HP�PDWpULD
TXH� QmR� VHMD� GH� SHFDGR�� PDV� GH� YRFDomR� RX� DFDWDPHQWR� GRV
SUHFHLWRV� GD� 2UGHP�� 3DUD� DOpP� GLVVR�� KDYLD� DLQGD� FRQILVVmR



��

S~EOLFD�GH�IDOWDV�TXH�GHFRUULD�QR�UHIHLWyULR��RX�D�´ODSLGDomRµ�TXH
FRQVLVWLD�QD�DFXVDomR��LJXDOPHQWH�S~EOLFD��SRU�SDUWH�GRV�FRPSDQKHLURV�
GH�DOJXPD�IDOWD��DFWR��JHVWR�RX�GHIHLWR�H[WUHPR�TXH�OKH�WHQKD�VLGR
HQFRQWUDGR�

$� �� GH� 0DLR� GH� ������ D� DUPDGD� KRODQGHVD� GD� &RPSDQKLD
2FLGHQWDO�� VRE� R� FRPDQGR� GH� -DFRE� :LOOHNHQV�� DSRGHUD�VH� GD
%DtD� H� SUHQGH� R� JRYHUQDGRU� 'LRJR� GH� 0HQGRQoD� )XUWDGR�� 2
ELVSR�IXJLX�GXUDQWH�D�QRLWH��SRQGR�D�VDOYR�DV�UHOtTXLDV�GRV�MHVXtWDV
TXH�� FRP�D�SRSXODomR�� IRJHP�SDUD�DV� DOGHLDV�GH� LQGtJHQDV�GH�6�
-RmR�H�(VStULWR�6DQWR��KRMH�$EUDQWHV��RQGH��D���OpJXDV�GD�&LGDGH
GD� %DtD�� 9LHLUD� KDYLD� WLGR� Mi� R� VHX� SULPHLUR� FRQWDFWR� FRP� D
PLVVLRQDomR� GRV� tQGLRV�� SURFXUDQGR� DSUHQGHU� DV� VXDV� OtQJXDV��
ORFDOLGDGHV� FRQWURODGDV� SHOD� &RPSDQKLD� GH� -HVXV�

9LHLUD� WLQKD� HQWmR� ��� DQRV� H� DQRWRX� RV� DFRQWHFLPHQWRV� QD
&DUWD� ÇQXD� GH� ����� H� Mi� Dt� p� H[FHOHQWH� D� GHVFULomR� TXH� GHVVH
SULPHLUR� DVVDOWR� ID]� R� MRYHP� QRYLoR�

$����GH�$EULO�GH�������FKHJDP�j�%DtD�VRFRUURV�GH�3HUQDPEXFR
H� GR� 5LR�� DOpP� GD� DUPDGD� GH� '�� )UDQFLVFR� GH� 7ROHGR� HQYLDGD
GD� PHWUySROH�� 2V� KRODQGHVHV� FDSLWXODP� H� UHJUHVVDP� j� (XURSD�
$���GH�0DLR��RV�-HVXtWDV�FHOHEUDP��QD�VXD�LJUHMD�GD�%DtD��D�YLWyULD
GRV�SRUWXJXHVHV��1R�GLD�VHJXLQWH��9LHLUD��FRP����DQRV��SURIHULX
RV� FKDPDGRV� YRWRV� VLPSOHV� GH�SREUH]D�� REHGLrQFLD� H� FDVWLGDGH�
ID]HQGR�GHVWH�PRGR�SURPHVVD�GH�HQWUDU�QD�&RPSDQKLD��7RUQRX�
VH�HQWmR�HVWXGDQWH�

1RV� ILQDLV� GR� DQR� GH� ����� RX� FRPHoRV� GH� ����� GHL[RX� D
WHUUD�RQGH�IL]HUD�RV�SULPHLURV�HVWXGRV�SDUD� LU�UHJHU�D�FDGHLUD�GH
UHWyULFD�QR�FROpJLR�GH�2OLQGD��&RP����DQRV�Mi�9LHLUD�p�SUHIHULGR
HP�GHWULPHQWR�GRV�SDGUHV�GH�PDLV�OHWUDV��VHP�G~YLGD�SRU�VHU�XP
ODWLQLVWD� GH� H[FHSomR� H� SHUIHLWR� D� GRPLQDU� D� OtQJXD� YHUQiFXOD�

'e&$'$�'(�5(9(/$d®2

1RV�RLWR�DQRV�VHJXLQWHV�DWp�VH�RUGHQDU�VDFHUGRWH��HP�'H]HPEUR
GH� ������ SRXFR� VH� VDEH� GD� YLGD� GH� 9LHLUD�� VHMD� SRU� QDGD� GH
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SDUWLFXODU�KDYHU�D�UHJLVWDU��VHMD�SRUTXH�D�VXD�URWLQD�QD�SUHSDUDomR
SDUD�R�JUDX�GH�SURIHVVR�QDGD�WHQKD�WUD]LGR�GH�H[FHSFLRQDO��D�QmR
VHU� D�PHQomR�GH� TXH�QDV� FODVVHV� GH�)LORVRILD� H�7HRORJLD��9LHLUD
HUD� H[FHSFLRQDO� DOXQR�� 1D� 4XDUHVPD� GH� ������ SUHJRX� SHOD
SULPHLUD� YH]� QD� %DtD� R� 6HUPmR� GD� 4XDUWD� 'RPLQJD�� RQGH� R� VHX
WDOHQWR� GH� RUDGRU� VH� FRPHoDYD� Mi� D� UHYHODU� SHOR� XVR� GH� XPD
OLQJXDJHP�EpOLFD�H�FRQFHLWRV�PLOLWDUHV�SRXFR�FRPXQV�QR�S~OSLWR
H� TXH� VRDYDP� GH� IRUPD� GHVXVDGD� D� RXYLGRV� KDELWXDGRV� DR� VRP
GDV� FDL[DV� H� WURPEHWDV �� FRPR� GL]LD� R� RUDGRU�

(P� ������ IRL� QRPHDGR� OHQWH� GH� 7HRORJLD�� FRP� IDPD� GH
QRWiYHO�RUDGRU��XP�SUHJDGRU�TXH�DSUHVHQWDYD�Mi�D�JUDQGLRVLGDGH
H� DV� GLILFXOGDGHV� TXH� DFRPSDQKDUmR� FRQVWDQWHPHQWH� R� XVR� TXH
IDUi�GD�SDODYUD��'H�DFRUGR�FRP�/~FLR�GH�$]HYHGR��©9LHLUD�WLQKD
HUXGLomR��HVWLOR�JUDQGLRVR��LQWLPDWLYD��Q~PHUR��SURSULHGDGH�QRWiYHO
GH�OLQJXDJHP��HOHJkQFLD�H�SXUH]D��GH�XPD�SDUWH��GH�RXWUD��R�DEXVR
GDV� DOHJRULDV�� GDV� DQWtWHVHV�� DV� VXEWLOH]DV�� RV� WURFDGLOKRV�� RV
PDQHLULVPRV� TXH� LQIDPDYDP� D� OLWHUDWXUD� GD� pSRFD� H� VREUHWXGR
D� HORTXrQFLDª��

(QWUHWDQWR��GHVGH������DWp�������DOWXUD�HP�TXH�YLDMDUi�SDUD
3RUWXJDO�� DSOLFD�VH� WRGR� D� GRXWULQDU� RV� tQGLRV� GDV� DOGHLDV� H� D
JHQWLOLGDGH� GR�0DUDQKmR� H� GR� 3DUi��1R� SULPHLUR� FDVR�� WUDWDYD�
VH�GH�LQLFLDU�QRV�FRVWXPHV�HXURSHXV�RV�tQGLRV��Mi�EDSWL]DGRV��TXH
RV�SDGUHV�DOL�PDQWLQKDP�HP�WXWHOD��9LHLUD�SUHJDYD�OKHV�QDV�VXDV
OtQJXDV�H�HQVLQDYD�OKHV�R�FDWHFLVPR��-i�D�JHQWLOLGDGH�GR�0DUDQKmR
H�GR�3DUi� VH� UHIHULD� DRV� tQGLRV�QR� VHX� HVWDGR�QDWXUDO�� GLVSHUVRV
SHOR�VHUWmR�LPHQVR�H�TXH�9LHLUD�LD�EXVFDU�D�PDWRV�H�ERVTXHV�SDUD
RV� WUD]HU� DR� OLPLDU�GR�FULVWLDQLVPR�H�GD�FLYLOL]DomR�RFLGHQWDO��2
FROpJLR� GRV� -HVXtWDV� HUD� SDUD� HOH� DSHQDV� SRQWR� GH� SDVVDJHP� H
DORMDPHQWR� WUDQVLWyULR�� HVWDQGR�D�PDLRU�SDUWH�GR� WHPSR�FRP�RV
tQGLRV�QR�PDWR��VHQGR�Dt�YHUGDGHLUDPHQWH�SUHJDGRU�H�PLVVLRQiULR�

$LQGD� QR� DQR� GH� ������ D� ��� GH� $EULO�� GHVHPEDUFRX� R
KRODQGrV�0DXUtFLR�GH�1DVVDX�HP�IUHQWH�GD�FLGDGH�GD�%DtD��YLQGR
GH�3HUQDPEXFR�FRP� IRUoDV�SRGHURVDV� ������ VROGDGRV� HXURSHXV
H�PLO� tQGLRV� DX[LOLDUHV���0DV� GHVWD� YH]� SXGHUDP�RV� SRUWXJXHVHV
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UHSHOLU�R�DWDTXH��TXH� UHGXQGRX�QXP�FHUFR�GH�DSHQDV����GLDV��$
IXJD� GR� LQLPLJR� KRODQGrV� p� GHVFULWD� SHOR�3�H�$QWyQLR�9LHLUD� GH
PRGR� LPSUHVVLYR� H� PXLWR� YLYR� QXP� GRV� VHXV� VHUP}HV�� ©$
DUWLOKDULD� GHL[DGD� H� FDUUHJDGD� QDV� SODWDIRUPDV� VHP� UHWLUDU� R
LQLPLJR� XPD� SHoD�� R� SmR� FR]HQGR�VH� QRV� IRUQRV�� DV� ROKDV� GRV
VROGDGRV� DR� IRJR�� DV� WHQGDV�� DV� EDUUDFDV�� DV� DUPDV�� D� SyOYRUD�
WXGR� GHVDPSDUDGR�� VHP� RUGHP�� QR� SUHFLStFLR� GD� GHVHVSHUDomR
QmR� Vy� WHPHURVD�PDV� DWyQLWD�� VREUHWXGR� R� VLOrQFLR� GDV� FDL[DV� H
GDV� WURPEHWDV� FRP� TXH� WmR� FRQILDGRV� VH� WLQKDP� DTXDUWHODGR�
PXGR�H� LQVHQVtYHO� jV�QRVVDV� VHQWLQHODVª���

$�SDUWLU�GD�(XURSD�SUHSDUDYD�VH�HQWUHWDQWR�D�DUPDGD�FRPDQGDGD
SHOR�FRQGH�GD�7RUUH�FRP�IRUoDV�GH�3RUWXJDO�H�&DVWHOD��GHVWLQDQGR�
VH�j�FRQTXLVWD�GH�3HUQDPEXFR��$�YLDJHP�IRL�GHPRUDGD�H�DFLGHQWDGD�
WHQGR� RV� QDYLRV� SDVVDGR� SRU� 3HUQDPEXFR� VHP� SRGHUHP� DWDFDU
RV� KRODQGHVHV�� $� ��� GH� -DQHLUR�� FKHJRX� D� DUPDGD� j� %DtD�� Mi
GHVPDQWHODGD�� (P�2XWXEUR�� HVWDYD� SURQWD� SDUD� R� FRPEDWH� H�� D
ILP�GH�FHOHEUDU� FRQGLJQDPHQWH� D� VDtGD�GD� DUPDGD�FRP�GLUHFomR
D� 3HUQDPEXFR�� GH� QRYR� IRUDP� VROLFLWDGRV� RV� VHUYLoRV� GR� 3�H

$QWyQLR�9LHLUD�TXH��QXP�VHUPmR��LQYHFWLYD�HVSHFLDOPHQWH�D�ILGDOJXLD
�FRP� DOJXP� PHQRVSUH]R� GRV� SOHEHXV� WDPEpP� SUHVHQWHV�� GRV
5HLQRV� GH� 3RUWXJDO� H� &DVWHOD� j� YLWyULD� VREUH� RV� KRODQGHVHV�� $
H[SHGLomR� FRUUHX� PDO�� D� DUPDGD� HVERoRX� XP� GHVHPEDUTXH� QD
FRVWD��EDWHX�VH�VHP�FRQVHJXLU�GRPLQDU�R�LQLPLJR�H�UHWLURX�YHQFLGD�
HP� JUDQGH� SDUWH� UXPR� j� ÌQGLD�� 'HVDQLPDGR�� 9LHLUD� FKHJD� D
FRQVLGHUDU� TXH� 'HXV� QmR� TXHU� D� UHVWDXUDomR� GR� %UDVLO�� 1XP
VHUPmR�� SURYDYHOPHQWH� GH� ������ HP� TXH� FRPHQWD� D� GHUURWD�
DILUPD�� ©$VVLP� YHQFLGR� GD� VXD� SUySULD� YLWyULD� DTXHOH� JUDQGH
SRGHU��H�IXJLQGR�VHP�IXJLU��SRUTXH�IXJLD�R�PDU�HP�TXH�QDYHJDYD��
SRGHQGR�PDLV� D� GHVJUDoD� TXH� R� YDORU�� D� QDWXUH]D� TXH� D� DUWH�� H
D� IRUoD� GR� GHVWLQR� TXH� D� GRV� EUDoRV�� SHUGHUDP�RV� GHUURWDGRV� H
WULVWHV� FRQTXLVWDGRUHV� R� PDU�� SHUGHUDP� D� WHUUD�� SHUGHUDP� D
HPSUHVD�� SHUGHUDP� D� HVSHUDQoD�� H� QyV� TXH� QHOHV� D� WtQKDPRV
IXQGDGR� WDPEpP� D� SHUGHPRVª���

1HVVH��TXH�p�XP�GRV�VHUP}HV�PDLV� LQYXOJDUHV� �H�H[WUHPRV�
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TXH�9LHLUD�SUHJRX�FRQWUD�DV�DUPDV�GD�+RODQGD��TXDQGR�HP�0DLR
GH� ����� R� DOPLUDQWH� /LFKWKDUW� VLWLDYD� D� &LGDGH� GD� %DtD�� SRGH
HVFXWDU�VH�D�GXUD�FUtWLFD�GR�MHVXtWD�j�SUySULD�SHVVRD�GH�'HXV��©0DV
SRLV�9yV��6HQKRU��R�TXHUHLV�H�RUGHQDLV�DVVLP��ID]HL�R�TXH�IRUGHV
VHUYLGR��(QWUHJDL�DRV�+RODQGHVHV�R�%UDVLO��HQWUHJDL�OKH�DV�ÌQGLDV�
HQWUHJDL�OKH��«��TXDQWR�WHPRV�H�SRVVXtPRV��FRPR�Mi�OKH�HQWUHJDVWH
WDQWD� SDUWH��� SRQGH� HP� VXDV� PmRV� R� PXQGR�� H� D� QyV�� DRV
3RUWXJXHVHV�H�(VSDQKyLV��GHL[DL�QRV��UHSXGLDL�QRV��GHVID]HL�QRV�
DFDEDL�QRV��0DV�Vy�GLJR�H�OHPEUR�D�9RVVD�0DMHVWDGH��6HQKRU��TXH
HVWHV�PHVPRV�TXH�DJRUD�GHVIDYRUHFHLV�H�ODQoDLV�GH�9yV��SRGH�VHU
TXH� RV� TXHLUDLV� DOJXP� GLD� H� TXH� RV� QmR� WHQKDLV� �«��� $EUDVDL�
GHVWUXt�� FRQVXPL�QRV� D� WRGRV�� PDV� SRGH� VHU� TXH� DOJXP� GLD
TXHLUDLV�(VSDQKyLV� H�3RUWXJXHVHV� H�TXH�QmR�RV� DFKHLV��+RODQGD
YRV� GDUi� SUHJDGRUHV� HYDQJpOLFRV� TXH� VHPHLHP� QDV� WHUUDV� GRV
EiUEDURV� D� GRXWULQD� FDWyOLFD� H� D� UHJXHP� FRP�R� SUySULR� VDQJXH�
+RODQGD�GHIHQGHUi�D�YHUGDGH�GRV�YRVVRV�VDFUDPHQWRV�H�D�DXWRULGDGH
GD�,JUHMD�5RPDQD��+RODQGD�HGLILFDUi�WHPSORV��+RODQGD�OHYDQWDUi
DOWDUHV��+RODQGD�FRQVDJUDUi�VDFHUGRWHV�H�RIHUHFHUi�R�VDFULItFLR�GR
YRVVR�VDQWtVVLPR�&RUSR��+RODQGD��HQILP��YRV�VHUYLUi�H�YHQHUDUi
WmR�UHOLJLRVDPHQWH�FRPR�HP�$PHVWHUGmR��0HGHOEXUJR��)OLVVLQJD
H� HP� WRGDV� DV� RXWUDV� FROyQLDV� GDTXHOH� IULR� H� DODJDGR� LQIHUQR� VH
HVWi� ID]HQGR� WRGRV� RV� GLDV"�ª���

3RU� HVWD� DOWXUD�� H� SDUD� DOpP� GR� WRP� Mi� SURIpWLFR� GRV� VHXV
VHUP}HV��p�R�3�H�$QWyQLR�9LHLUD�XP�DSDUHQWH�GHIHQVRU�GR�SRGHU
FDVWHOKDQR�HP�3RUWXJDO�GXUDQWH�R�GRPtQLR� ILOLSLQR��PRVWUDQGR�
VH� DLQGD� QmR� HQWXVLDVWLFDPHQWH� VHEDVWLDQLVWD�� GLPHQV}HV� GR� VHX
GLVFXUVR�TXH�PXGDUmR�UDGLFDOPHQWH�DTXDQGR�GD�5HVWDXUDomR�HP
�� GH� 'H]HPEUR� GH� �����

3RU�XPD�WUDGLomR�DUUHLJDGD�HQWUH�RV�MHVXtWDV��FRUUHX�VHPSUH
D�LGHLD�GH�TXH�D�QRWtFLD�GD�DFODPDomR�GH�'��-RmR�,9�FKHJRX��SRU
PLODJUH��DR�%UDVLO��j�ÉIULFD�H�j�ÌQGLD��QR�SUySULR�GLD�GD�5HYROXomR�
1D� YHUGDGH�� WDO� QRWtFLD� Vy� FKHJRX� D� 6DOYDGRU� GD� %DtD� QR� DQR
VHJXLQWH�� HP�������$FRPSDQKDQGR�'�� -RUJH�0DVFDUHQKDV�� ILOKR
GR� JRYHUQDGRU�� H� R� 3�H� 6LPmR� GH� 9DVFRQFHORV�� 9LHLUD�� FRP� ��
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DQRV�� UHJUHVVD� D� 3RUWXJDO�� FRP� R� LQWXLWR� GH� WUD]HU� D� DGHVmR� GR
(VWDGR�D�'��-RmR�,9�����DQRV�GHSRLV�GH�WHU�YLDMDGR�FRP�D�IDPtOLD
SDUD� R� %UDVLO�

3DUWLX� D� ��� GH� )HYHUHLUR� GH� ����� GH� 6mR� 6DOYDGRU� GD� %DtD
�FLGDGH� j� TXDO� DSHQDV� UHJUHVVDUi� ��� DQRV� PDLV� WDUGH�� HP� �����
H�GHVHPEDUFD�HP�3HQLFKH�HP����GH�$EULO�GHVVH�PHVPR�DQR��SDUD
LQLFLDU�XP�GRV�SHUtRGRV�PDLV�FRQWXUEDGRV��PRYLPHQWDGRV��DSDL[RQDQWHV
H� SROpPLFRV� GD� VXD� ORQJD� YLGD�

$),50$d®2�'2�35(*$'25�(�'2�32/Ì7,&2

8PD� YH]� HP� /LVERD�� R� 3�H� $QWyQLR� 9LHLUD� FRQTXLVWD� D
FRQILDQoD� H� DPL]DGH� GH� '�� -RmR� ,9�� TXH� R� ID]� SUHJDGRU� UpJLR�
HP� ������ 2� UHL�� DSHUFHEHQGR�VH� GD� SDUWLFXODU� VHQVLELOLGDGH� GR
MHVXtWD�SDUD�RV�QHJyFLRV�GR�(VWDGR��WRUQRX�R�WDPEpP�VHX�FRQVHOKHLUR
SDUWLFXODU�� YLQGR�PHVPR� D� GHVHPSHQKDU� IXQo}HV� GH� GLSORPDWD�

1HVWD� QRYD� VLWXDomR�� 9LHLUD�PHWDPRUIRVHLD�VH� QXPD� ILJXUD
GH�DOFDQFH�QDFLRQDO�TXH�SURFXUD�YHQFHU�QD�PHWUySROH��QmR�WDQWR
FRPR� PLVVLRQiULR� MHVXtWD� FRPR� DSRQWDYD� D� VXD� IRUPDomR�� PDV
VREUHWXGR� SURFXUDQGR� H[HUFHU� LQIOXrQFLD� SROtWLFD� H� PXGDU� R
UXPR�GRV�DFRQWHFLPHQWRV�QXP�PRPHQWR�SDUWLFXODUPHQWH�GLItFLO
GD�YLGD�GD�QDomR�SyV�5HVWDXUDomR��(VWH�SHUtRGR��HVVHQFLDOPHQWH
PXQGDQR�� DEUDQJH� RV� DQRV� GH� ����� D� �����

1R� GLD� �� GH� -DQHLUR� GH� ������ SUHJRX� SHOD� SULPHLUD� YH]� R
MHVXtWD�QD�&DSHOD�5HDO�GH�'��-RmR�,9�H�ORJR�Dt�VH�HPEUHQKRX�QD
SROtWLFD��WHQGR�GHVHQYROYLGR�XP�GLVFXUVR�DQWLFDVWHOKDQR�H�DJRUD
DWp�VHEDVWLDQLVWD��DSURYHLWDQGR�SDUD�LQYHVWLU�R�UHL�FRPR�R�PRQDUFD
SUHGHVWLQDGR� SRU� TXHP� HVSHUDYD� H� FKRUDYD� D� QDomR� Ki� WDQWR
WHPSR�

©0DV�DLQGD�TXH�FRQFHGDPRV�TXH�RV�3RUWXJXHVHV�QmR�VRXEHUDP
HVSHUDU�� QmR� OKHV� QHJXHPRV� TXH� VRXEHUDP� DPDU�� H� FRP� PXLWD
YHQWXUD��TXH�WDOYH]�EXVFDQGR�D�XP�UHL�PRUWR��VH�YrP�D�HQFRQWUDU
FRP�XP�YLYR���«��>3RUWXJDO@�EXVFDYD�R�SRU�HVVH�0XQGR��SHUJXQWDYD
SRU�HOH��QmR�VDELD�RQGH�HVWDYD��FKRUDYD��VXVSLUDYD��JHPLD��H�R�UHL
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YLYR�H�YHUGDGHLUR�GHL[DYD�VH�HVWDU�HQFREHUWR�H�QmR�VH�PDQLIHVWDYD�
SRUTXH�QmR�HUD�DLQGD�FKHJDGD�D�RFDVLmR���«��HQWmR�VH�GHVFREULX
R�HQFREHUWR�6HQKRU��SRUTXH�HQWmR�HUD�FKHJDGR�R�WHPSR��GL]HQGR�
QRV� DRV� 3RUWXJXHVHV� R� TXH� GL]� 6�� *UHJyULR� TXH� GLVVH� &ULVWR� j
0DGDOHQD��¶5HFRQKHFHL�D�TXHP�YRV�UHFRQKHFH·��UHFRQKHFHL�SRU�UHL
D�TXHP�YRV�UHFRQKHFH�SRU�YDVVDOR��(QWmR�VLP��H�QmR�DQWHV��HQWmR
VLP� H� QmR� GHSRLV�� SRUTXH� DTXHOH� H� QmR� RXWUR� HUD� R� WHPSR
RSRUWXQR�H�GHWHUPLQDGR�GH�GDU�SULQFtSLR�j�QRVVD�UHGHQomR���«�
'DTXL�ILFD�WDFLWDPHQWH�UHVSRQGLGD�XPD�QmR�PDO�IXQGDGD�DGPLUDomR�
FRP�TXH�SDUHFH�SRGHUtDPRV� UHSDUDU� RV�3RUWXJXHVHV�� HP�TXH�RV
VHUHQtVVLPRV�GXTXHV�GH�%UDJDQoD�YLYHVVHP�UHWLUDGRV�WRGRV�HVWHV
DQRV��VHP�DFXGLUHP�j�OLEHUGDGH�GR�5HLQR��FRPR�OHJtWLPRV�KHUGHLURV
TXH� HUDP� GHOHª���

1HVWH�VHUPmR��R�GRV�%RQV�$QRV��p�SRVVtYHO�WDPEpP�YLVOXPEUDU
Mi�D�SURMHFomR�XWySLFD�GR�9�,PSpULR�HVSLULWXDO�TXH�9LHLUD�QmR�VH
FDQVDUi�GH�SURIHWL]DU��DWULEXLQGR�D�'��-RmR�,9�D�UHVSRQVDELOLGDGH
GH��SHOD�VXD�DFomR��XQLU�WRGR�R�PXQGR�FULVWmR�H�QmR�FULVWmR��FRPR
OKH� SDUHFLD� HVWDU� FODUDPHQWH� LQGLFDGR� QD� VXD� PXLWR� SDUWLFXODU
LQWHUSUHWDomR� GDV� 6DJUDGDV� (VFULWXUDV�

©2UD� JUDQGH� VLPSDWLD� WHP� D�PmR� GH�'HXV� FRP� R� QRPH� GH
-RmR�� %HP� R� PRVWURX� R� 6HQKRU� QD� IHOL]� DFODPDomR� GH� 6XD
0DMHVWDGH�� TXH� 'HXV� QRV� JXDUGH�� FRPR� Ki�GH� JXDUGDU� PXLWRV
DQRV��SRLV�DRV�HFRV�GR�QRPH�GH�-RmR��GHVSUHJRX�GD�FUX]�R�EUDoR
R� PHVPR� &ULVWR�� DVVHJXUDQGR�QRV� TXH�� DVVLP� FRPR� D� PmR� GH
'HXV�HVWLYHUD�FRP�R�SULPHLUR�-RmR�GD�-XGHLD��DVVLP�HVWDYD�H�KDYLD
GH� HVWDU� FRP� R� TXDUWR� GH� 3RUWXJDO� �«�ª���

(�SURVVHJXH��GHVHQKDQGR�D�VDQJXH�H�VRQKR��FRP�YROXSWXRVD
H� HQpUJLFD� SDODYUD�� R� 9� ,PSpULR� TXH� Ki�GH� YLU� SHOD� PmR� GRV
SRUWXJXHVHV�

©*UDQGH�kQLPR��YDOHQWHV�VROGDGRV��JUDQGH�FRQILDQoD��YDORURVRV
3RUWXJXHVHV��TXH�DVVLP�FRPR�YHQFHVWHV�IHOL]PHQWH�HVWHV�LQLPLJRV�
DVVLP�KDYHLV�GH�YHQFHU� WRGRV�RV�GHPDLV��TXH��FRPR�VmR�YLWyULDV
GDGDV�SRU�'HXV��HVWH�SRXFR�VDQJXH�TXH�GHUUDPDVWHV�HP�Ip�GH�VHX
SRGHURVR� EUDoR�� p� SURJQyVWLFR� FHUWtVVLPR� GR�PXLWR� TXH� KDYHLV
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TXH� GHUUDPDU� YHQFHGRUHV�� QmR� GLJR� VDQJXH� GH� FDWyOLFRV�� TXH
HVSHUR�HP�'HXV�TXH�VH�KmR�GH�GHVDSDL[RQDU�PXLWR�FHGR�QRVVRV
FRPSHWLGRUHV�� H� TXH� HP� QRVVR� YDORU� H� HP� VHX� GHVHQJDQR� KmR�
GH�HVWXGDU�D�YHUGDGH�GH�QRVVD�MXVWLoD��PDV�VDQJXH�GH�KHUHJHV�QD
(XURSD��VDQJXH�GH�PRXURV�QD�ÉIULFD��VDQJXH�GH�JHQWLRV�QD�ÉVLD
H�QD�$PpULFD��YHQFHQGR�H� VXMHLWDQGR� WRGDV�DV�SDUWHV�GR�0XQGR
D�XP�Vy�LPSpULR�SDUD�WRGRV�HP�XPD�FRURD�DV�PHWHUHP�JORULRVDPHQWH
GHEDL[R� GRV� SpV� GR� VXFHVVRU� GH� 6�� 3HGUR�� $VVLP� R� FRQWDP� DV
SURIHFLDV�� DVVLP� R� SURPHWHP� DV� HVSHUDQoDV� �«�ª���

(675$7(*$�32/Ì7,&2��',3/20$7$�(�'()(1625�'26
&5,67®26�12926

$� '�� -RmR� ,9� DJUDGRX� R� TXH� FKDPDYD� GH� ´OiELDµ� GR
SUHJDGRU� H� GHGLFRX�OKH� VHPSUH� XPD� DPL]DGH� H� SURWHFomR� TXH
UHVLVWLUDP�PHVPR� DRV� IUDFDVVRV� GLSORPiWLFRV� GDV� LQFXPErQFLDV
GH�TXH�PDLV�WDUGH�LQYHVWLUi�R�MHVXtWD��(QWUHWDQWR��9LHLUD�FRQWLQXD
D�LQFHQWLYDU�RV�3RUWXJXHVHV�j�UHVLVWrQFLD�FRQWUD�&DVWHOD�H�SURS}H
PHVPR� DOJXPDV�PHGLGDV� HFRQyPLFDV�� HQWUH� DV� TXDLV� VH� GHVWDFD
D�QHFHVVLGDGH�GH�FRQWDU�FRP�R�DSRLR�GRV�MXGHXV�H�FULVWmRV�QRYRV
SRUWXJXHVHV�H[LODGRV�HP�GLYHUVDV�SDUWHV�GD�(XURSD��PDV�VREUHWXGR
FRQFHQWUDGRV� QD� +RODQGD�

$� GHIHVD� GHVWHV� MXGHXV� MXQWR� DR� UHL�� SURSRQGR�OKH�PHVPR
TXH� VH� OKHV� FRQFHGHVVH� OLEHUGDGH� GH� FXOWR� ´FRPR� DFRQWHFLD� HP
5RPDµ�� WLQKD� UHODomR�FRP�XP�RXWUR�SURMHFWR�TXH�DFDOHQWDYD�Ki
Mi� DOJXP� WHPSR��D�FULDomR�GH�XPD�&RPSDQKLD�GH�&RPpUFLR�TXH
SURWHJHVVH� R� FRPpUFLR� FRP� R� %UDVLO� GH� SHULJRV� H� DWDTXHV� GH
FRUViULRV��PDV� SULQFLSDOPHQWH� GH� KRODQGHVHV� H� LQJOHVHV�� 6H� HVWD
SURSRVWD� WHUi� VXFHVVR�� Mi� D� GHIHVD� GRV� MXGHXV� H� FULVWmRV�QRYRV
SRUWXJXHVHV� �FRP� FXMR� DSRLR�PRQHWiULR� FRQWDYD� SDUD� D� FULDomR
GD�&RPSDQKLD�GH�&RPpUFLR��PDV�WDPEpP�SDUD�FXVWHDU�R�HVIRUoR
GH�FRQVROLGDomR�H�UHFRQVWUXomR�GR�3RUWXJDO�UHVWDXUDGR��OKH�WUDUi
RV�PDLRUHV�GLVVDERUHV�MXQWR�GD�,QTXLVLomR�H�PHVPR�MXQWR�GD�VXD
SUySULD� &RPSDQKLD�� D� TXHP�� SDUD� DOpP� GLVVR�� QmR� DJUDGDYD� RV
H[DJHURV� H� DWp� GHVYLRV� WHROyJLFRV� GR� SUHJDGRU� H� PXLWR� PHQRV



��

R� VHX� FRPSRUWDPHQWR� GHPDVLDGR� VHFXODU�� YLQGR� D� VRIUHU� DV
UHSUHViOLDV�GH�DPERV�RV�ODGRV��DFDERX�SRU�VHU�SUHVR�SHOD�,QTXLVLomR
H� HVWHYH� D� SRQWR� GH� VHU� H[SXOVR� GD� 2UGHP� D� TXH� SHUWHQFLD�

(IHFWLYDPHQWH��D�FRUWH�SRUWXJXHVD�D�TXH�FKHJDUD�HUD�SDUD�R
3�H� $QWyQLR� 9LHLUD� XP� PXQGR� GHVOXPEUDQWH�� TXH� YLYHX� TXDVH
FRPR�XP�VRQKR��HVTXHFLGR�GDV�YLUWXGHV�GD�KXPLOGDGH��GD�PRGpVWLD
H� GR� VLOrQFLR�� &RPR� VXEOLQKD� R� ELyJUDIR� /~FLR� GH� $]HYHGR�
FRQVLGHUDQGR�TXH�D�YDLGDGH�IRL�VHPSUH�R�VHX�DFKDTXH��©R�REVpTXLR
GRV� JUDQGHV�� D� OLVRQMD�GR� DSODXVR� DR�SUHJDGRU�� HUDP� IXPRV�TXH
R� LQHEULDYDP� H� WUD]LDP� DOKHDGR� GR� TXH� HUD� QD� YLGD� UHDOª���� $
&RPSDQKLD�GH�-HVXV�TXHULD�R�QR�S~OSLWR��DR�TXDO�SDUHFLD�SHUWHQFHU
QDWXUDOPHQWH��PDV� D� VXD�PRWLYDomR� SURIXQGD�� D� VXD� SDL[mR�� HUD
D� SROtWLFD� H� WRGR� R� WHPSR� OKH� HVWDYD� WRPDGR� SHODV� RFXSDo}HV
PXQGDQDV�

9LHLUD�FRPSOHWDUD����DQRV�GH� LGDGH�� WLQKD����GH� UHOLJLRVR�H
�� GH� VDFHUGRWH� H� DLQGD� QmR� HUD� XP� MHVXtWD� FRPSOHWR�� FRP� D
FDWHJRULD� GH� SURIHVVR�� 3RU� LVVR�� R� DQR� GH� ����� IRL� XP� DQR� GH
UHFROKLPHQWR��SRU�VHU�R� WHUFHLUR�GH�SURYDomR�DQWHV�GH�VH� WRUQDU
MHVXtWD�GH�SOHQR�GLUHLWR��1R�ILQDO�GHVVH�DQR��TXH�,QiFLR�GH�/RLROD
FKDPRX� GH� ´HVFROD� GR� DIHFWRµ�� GHYHULD� HVWDU� R� MHVXtWD� SURQWR� D
DFUHVFHQWDU� DRV� WUrV�YRWRV�TXH� Mi� IL]HUD� �REHGLrQFLD�� FDVWLGDGH� H
KXPLOGDGH��R�GH�WRWDO�REHGLrQFLD�DR�3DSD��1HVVH�DQR��QmR�SRGLD
R�FDQGLGDWR�D�SURIHVVR�HQFHWDU�QRYDV�OHLWXUDV�RX�UHOHU�DV�DQWLJDV�
QHP� HQYROYHU�VH� HP� DVVXQWRV� PXQGDQRV� �R� TXH� DSHQDV� WHUi
UHDOL]DGR� HP� SDUWH�� SRLV� R� VHX� HVStULWR� FRQWLQXD� RFXSDGR� FRP
D�TXHVWmR� MXGDLFD���7UDWDYD�VH�DFLPD�GH� WXGR�GH�ID]HU�H[HUFtFLRV
GH�PHPyULD��UHDOL]DU�WUDEDOKRV�PDQXDLV��WDO�FRPR�HUDP�LPSRVWRV
DRV� QRYLoRV�� PROGDQGR� D� YRQWDGH�� LPSRQGR� D� KXPLOGDGH� H
FRQWUDULDQGR�RV� LQVWLQWRV� QDWXUDLV��1R�GLD� ��� GH�0DLR� GH� �����
SURQXQFLD�9LHLUD�RV�~OWLPRV�YRWRV��REWHQGR�R�JUDX�GH�SURIHVVR�

$�SURSRVWD� HP� IDYRU�GRV� MXGHXV� H[SDWULDGRV� WHP�D�GDWD�GH
��GH�-XOKR�GH�������HP�IRUPD�GH�3HWLomR�GLULJLGD�DR�UHL�DFRQVHOKDYD�
R� D� TXH� GHL[DVVH� UHWRUQDU� RV� MXGHXV� D� 3RUWXJDO� H� D� LPSHGLU� R
FRQILVFR� GRV� EHQV� DRV� FULVWmRV�QRYRV�� 2UD�� WRGD� HVWD� GHIHVD
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HYRFDQGR�UD]}HV�HFRQyPLFDV��R�SDtV�QHFHVVLWDYD�GHVHVSHUDGDPHQWH
GR�DSRLR�HFRQyPLFR�GRV�MXGHXV���UD]}HV�GH�KXPDQLGDGH��SHUVHJXLU
RV�MXGHXV�HUD�FRQWUiULR�j�OHL�GLYLQD�H�KXPDQD��H�UD]}HV�GH�Ip��RV
LVUDHOLWDV�� GH� DFRUGR� FRP� DV� SURIHFLDV� GH� %DQGDUUD�� WHULDP� XP
SDSHO�LPSRUWDQWH�QD�HGLILFDomR�GR�9�,PSpULR�SHOR�UHL�SRUWXJXrV��
UHGXQGDULD�QXPD�SURIXQGD�DQLPRVLGDGH�TXH�FRQWUD�HOH�VH�FULRX�
TXHU� SRU� SDUWH� GRV� LQTXLVLGRUHV�� TXHU� SRU� SDUWH� GRV� PXLWRV
IDQiWLFRV�GH�PHQWDOLGDGH�WDFDQKD�H�REVFXUDQWLVWD�TXH�QXWULDP�XP
SURIXQGR� yGLR� SHORV� MXGHXV�

$� ��� GH� $JRVWR� GH� ������ SRXFRV� PHVHV� DSyV� RV� YRWRV� GH
SURIHVVR��9LHLUD�SURIHUH�XP�VHUPmR�RQGH��SURPHWHQGR�D�'��-RmR
,9�D�PRQDUTXLD�GR�XQLYHUVR��FRQVLGHUD�TXH�RV�SULQFLSDLV�SUREOHPDV
GR�SDtV�VmR�DV�GLItFHLV�UHODo}HV�FRP�D�+RODQGD��GHVGH�ORJR�R�FDVR
GH�3HUQDPEXFR���R�SHULJR�GD�JXHUUD�H�D�GHIHVD�GH�3RUWXJDO��TXH
R� DX[tOLR� GRV� MXGHXV� SRGH� SURSRUFLRQDU� VH� QmR� IRUHP� PDLV
KRVWLOL]DGRV�� 3DUD� RV�PDLV� UHWLFHQWHV� QR� XVR� GH� GLQKHLUR� MXGHX�
UHFRUGDYD�TXH�©QmR�KRXYH�QR�PXQGR�GLQKHLUR�PDLV�VDFUtOHJR�TXH
DTXHOHV� WULQWD� GLQKHLURV� SRU� TXH� -XGDV� YHQGHX� &ULVWRª��� H�� QR
HQWDQWR��FRP�HOH�IRUDP�IHLWDV�GXDV�FRLVDV�QRWiYHLV��D�SULPHLUD�IRL
WHU�VH� FRPSUDGR� ©�«�� XP� FDPSR� SDUD� VHSXOWXUD� GH� SHUHJULQRV
�«�ª�H�D�VHJXQGD�©�«��IRL�TXH�PDQGRX�&ULVWR�D�HO�UHL�'��$IRQVR
+HQULTXHV�TXH�GHVWHV����GLQKHLURV��H�PDLV�GDV�VXDV�FLQFR�FKDJDV�
VH� IRUPDVVHP� DV� DUPDV� GH� 3RUWXJDO�«�ª�� GRQGH� VH� SURYD� TXH� D
YRQWDGH�GH�'HXV�p� ©�«��TXH�R�GLQKHLUR�TXH� IRL� LQVWUXPHQWR�GD
PDLRU�LPSLHGDGH�SDVVH�D�VHUYLU�DV�REUDV�GD�PDLRU�SLHGDGH��«�ª���

e�DLQGD�QHVWD�RFDVLmR�TXH�DSURYHLWD�SDUD�SURSRU�SXEOLFDPHQWH
D� FULDomR� GH� GXDV� FRPSDQKLDV� PHUFDQWLV�� XPD�2ULHQWDO� H� RXWUD
2FLGHQWDO��TXH��j�VHPHOKDQoD�GR�TXH�ID]LD�D�+RODQGD��SXGHVVHP
WUD]HU� VHJXUDV� DV� PHUFDGRULDV� GD� ÌQGLD� H� GR� %UDVLO�

%HP�VH�SRGH�LPDJLQDU�R�HVFkQGDOR�H�D�VXUSUHVD�TXH�WHVHV�WmR
DUURMDGDV� SDUD� D� pSRFD� QmR� SXGHUDP� GHL[DU� GH� SURYRFDU�� WHQGR
DLQGD� FRPR� HIHLWR� ODWHUDO� D� SXEOLFDomR� GD� VXD� DQWLJD� 3HWLomR� D
IDYRU� GRV� MXGHXV�

$� HGLomR� IRL� DSUHHQGLGD� SRU� 2UGHP� GR� 6DQWR� 2ItFLR� H
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SURYRFRX� R� GHVDJUDGR� GD� &RPSDQKLD� GH� -HVXV�� PDV� QmR� OKH
WURX[H�TXDOTXHU�GLILFXOGDGH�QD�PDQXWHQomR�GD�DPL]DGH�H�SURWHFomR
GR� UHL�� FRPR� VH� GHSUHHQGH� SHOR� IDFWR� GH�� HP� ������'�� -RmR� ,9
FRQFHGHU� R� GLSORPD� GH� 3UHJDGRU� 5pJLR� D� 9LHLUD� H� DR� VHX� SDL
DOYDUi� GH� SURPHVVD� GR� KiELWR� GH� &ULVWR� H� WHQoD� GH� ���PLO� UpLV�
'H�UHVWR��IRL�R�SUySULR�'��-RmR�,9�TXHP�YDOHX�DR�LQDFLDQR�QHVWH
DSXUR�MXQWR�GRV�VHXV�VXSHULRUHV��LPSHGLQGR�XPD�SHQD�GLVFLSOLQDU
FRP�XPD�FDUWD�DERQDWyULD�GLULJLGD�DR�3URYLQFLDO�GD�&RPSDQKLD�

(P�������HQFDUUHJD�R�'��-RmR�,9�GH�XPD�PLVVmR�GLSORPiWLFD
LPSRUWDQWH� HP� )UDQoD� H� QD� +RODQGD�� 3DUWH� GH� /LVERD� D� �� GH
)HYHUHLUR� HP� PLVVmR�� QmR� SURSULDPHQWH� RILFLDO�� H� FRP� GRLV
REMHFWLYRV�HVVHQFLDLV��HP�SULPHLUR�OXJDU��SURFXUDU�WHU�YR]�DFWLYD
QD� ´3D]� *HUDOµ� TXH� RFRUULD� QD� 9HVWHIiOLD� H� HQYROYLD� DV� QDo}HV
HXURSHLDV� H�� HP� VHJXQGR� OXJDU�� QD� +RODQGD�� SURFXUDU� FRPSUDU
3HUQDPEXFR��QR�%UDVLO��TXH�FRQWLQXDYD�HP�SRVVH�GRV�IODPHQJRV�

2�SULPHLUR�REMHFWLYR�SUHQGLD�VH�FODUDPHQWH�FRP�D�QHFHVVLGDGH
DEVROXWD�GH�PDQWHU�&DVWHOD�DPHDoDGD��RX�SHOR�PHQRV�LQFRPRGDGD�
SHOD�)UDQoD�H�SHOD�+RODQGD��VHP�R�TXH�VH�YROWDULD��GH�HVStULWR�H
UHFXUVRV�OLYUHV��SDUD�DPHDoDU�RV�SRUWXJXHVHV��TXH��DSHVDU�GH�WXGR�
VH� LDP�PDQWHQGR�LQGHSHQGHQWHV��PDLV�SRU�GLILFXOGDGHV�SRQWXDLV
GH� &DVWHOD� GR� TXH� SHORV� VXFHVVRV� GH� 3RUWXJDO��

2�VHJXQGR�REMHFWLYR��TXH�SDUHFLD�PDLV�IDFLOPHQWH�DWLQJtYHO�
UHYHORX�VH�GH�XPD�DVVLQDOiYHO�GLILFXOGDGH��SRLV�R�FRQWH[WR�HP�TXH
9LHLUD� SUHWHQGH� QHJRFLDU� HP� +DLD� p� DVVD]� FRPSOH[R� H� KRVWLO� j
FDXVD� SRUWXJXHVD�� &KHJDGR� D� ��� GH� $EULO� GH� ����� j� +RODQGD�
UH~QH� FRP� 6RXVD� &RXWLQKR�� R� HPEDL[DGRU� SRUWXJXrV� TXH�� HP
YmR�� WHQWD� QHJRFLDU� D� FRPSUD� GH� 3HUQDPEXFR� FRP� RV� (VWDGRV�
*HUDLV��'XDV�GLILFXOGDGHV�PDLRUHV�VH�DSUHVHQWDP��D�LQGLVSRVLomR
FRQWUD�3RUWXJDO�TXH��QD�RSLQLmR�GRV�IODPHQJRV��LQVWLJDUD�D�UHYROWD
SHUQDPEXFDQD�FRQWUD�R�VHX�JRYHUQR��H�D�DEVROXWD�QHFHVVLGDGH�GH
DYXOWDGDV� TXDQWLDV� HP� GLQKHLUR�� QmR� Vy� SDUD� HIHFWXDU� D� FRPSUD
GH� 3HUQDPEXFR� j� &RPSDQKLD� 2FLGHQWDO�� SRU� WUrV� PLOK}HV� GH
FUX]DGRV�� PDV� DLQGD� PDLV� FHUFD� GH� PHLR� PLOKmR� SDUD� VXERUQDU
RV�GHSXWDGRV�H�PDJLVWUDGRV�PDLV�LQIOXHQWHV�H�SRGHURVRV��FRQYHQFHQGR�
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RV� D� QHJRFLDU� FRP� RV� SRUWXJXHVHV�
'H�YROWD�D�3RUWXJDO��VHP�SRGHU�QHJRFLDU�FRP�RV�KRODQGHVHV

H� WHQGR� D� QRomR� GR� SURJUHVVLYR� LVRODPHQWR� GH� 3RUWXJDO� QR
FRQWH[WR�HXURSHX��GDGR�R�DGLDQWDGR�GDV�QHJRFLDo}HV�SUHOLPLQDUHV
HQWUH�(VSDQKD�H�D�+RODQGD�HP�9HVWHIiOLD��UHGLJH�XP�GRFXPHQWR
DR�UHL�RQGH�SURS}H�DOJXPDV�VROXo}HV�TXH�FRORFDUi�HP�SUiWLFD�QR
DQR� VHJXLQWH�� TXDQGR� YROWD� j� )UDQoD� H� j� +RODQGD�

1R� 9HUmR� GH� ������ SURSXQKD� 9LHLUD� D� '�� -RmR� ,9� TXH� VH
XVDVVH�R�GLQKHLUR�GRV�MXGHXV�QD�+RODQGD�SDUD�HIHFWXDU�D�FRPSUD
GH�3HUQDPEXFR��SDJDQGR�HP�FLQFR�RX�VHLV�DQRV�D�TXDQWLD�SURSRVWD�
(VVH�SDJDPHQWR�SRGHULD�VHU�IHLWR�SRU�ILDQoD�DWUDYpV�GH�FRPHUFLDQWHV
SRUWXJXHVHV� TXH� WHULDP� OLJDo}HV� FRP� PHUFDGRUHV� GD� +RODQGD�

3DUD� TXH� WDO� SXGHVVH� VHU� JDUDQWLGR� DR� UHL�� Mi� 9LHLUD� WLQKD
FRQWDFWDGR�FRP�FULVWmRV�QRYRV�SRUWXJXHVHV�H� MXGHXV�HP�5XmR�H
QD� +RODQGD�� REWHQGR� D� VXD� FRODERUDomR� D� WURFR� GD� JDUDQWLD� GH
QmR�PDLV�VHUHP�KRVWLOL]DGRV�SHOD�,QTXLVLomR��3DUD�R�HIHLWR��ID]HP
FKHJDU� jV� PmRV� GR� UHL� XP� GRFXPHQWR� HP� TXH� H[LJHP� DOJXPDV
FRQWUDSDUWLGDV�� TXH� QmR� VH� SRGHP� ILFDU� SRU� VLPSOHV� GLVWLQo}HV
KRQRUtILFDV��PDV� TXH� LPSOLFDYDP� D� SRVVLELOLGDGH� GH� UHJUHVVDU� j
3iWULD�� OLYUHV�GH�TXDOTXHU�SHUVHJXLomR��EHP�FRPR�D�UHIRUPD�GRV
SURFHGLPHQWRV�GR�7ULEXQDO�GD�,QTXLVLomR��TXHULDP��SRU�H[HPSOR�
FRQKHFHU�R�QRPH�GH�TXHP�RV�DFXVDYD���LVHQomR�GR�ILVFR�GH�WRGR
R� FDSLWDO� HQYROYLGR� HP� FRPpUFLR� SRUWXJXrV� H� LJXDOGDGH� QRV
GLUHLWRV� FLYLV� �GHVLJQDGDPHQWH�� D� DEROLomR� GD� GLVWLQomR� HQWUH
FULVWmRV�YHOKRV� H� FULVWmRV�QRYRV�� ILFDQGR� R� H[DPH� GH� Ip� D� VHU� R
VXSRUWH� GR� MXt]R� UHODWLYR� j� UHOLJLRVLGDGH� GR� UpX��

6H�EHP�TXH�QmR�WLYHVVH�D�DVVLQDWXUD�GH�9LHLUD��TXH�WHRULFDPHQWH
VHULD� DSHQDV�R�SRUWDGRU�GH�XP� WDO� GRFXPHQWR�� DTXHOH�GHIHQGLD�
R� FRPR� VH� IRVVH� GH� VXD� ODYUD�� DOHJDQGR� TXH� D� VXD� DFHLWDomR
LPSOLFDULD�R�DXPHQWR�GR�FRPpUFLR�H�D�SURPHWLGD�VD~GH�HFRQyPLFD
HP� 3RUWXJDO�� TXH� YLYLD� Mi� D�+RODQGD�� SDUD� DOpP� GH� VH� WUDWDU� GH
XPD� TXHVWmR� GH� MXVWLoD� H� KXPDQLGDGH�

2�UHL�DFHGH�j�FRPSUD�GH�3HUQDPEXFR�SHOD�TXDQWLD�DSUD]DGD
H� SURPHWH� LJXDOPHQWH� PDQGDU� R� GLQKHLUR� SDUD� FRPSUDU� RV
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SROtWLFRV�GD�+RODQGD� �R�TXH�QXQFD� YHLR� D� ID]HU���PDV� D� VROXomR
SDUD� RV� SUREOHPDV� GD� IUDJLOLGDGH� LQWHUQD� H� H[WHUQD� GR� 3RUWXJDO
UHVWDXUDGR��Yr�D�DQWHV�QD�SRVVLELOLGDGH�GH�LQWHUHVVDU�D�)UDQoD�QD
FDXVD�SRUWXJXHVD��RSRQGR�VH� DVVLP�DRV� LQWHUHVVHV�GD�+RODQGD�H
GD� (VSDQKD�� e� QHVWH� FRQWH[WR� TXH� RV� FRQVHOKHLURV� GR� UHL� OKH
SURS}HP� TXH� VH� IDoD� R� FDVDPHQWR� HQWUH� R� KHUGHLUR� GD� &RURD�
'�� 7HRGyVLR�� FRP� XPD� SULQFHVD� IUDQFHVD�� 0DGHPRLVHOOH� GH
0RQWSHQVLHU�� ILOKD� GR� GXTXH� GH�2UOHmHV�� (VWD� KLSyWHVH�� TXH� RV
SRUWXJXHVHV�YLDP�FRPR�SROLWLFDPHQWH�VDOYDGRUD��SDUHFLD�DEVXUGD
jTXHOH� TXH� VHULD� R� SULQFLSDO� LQWHUPHGLiULR� IUDQFrV�� R� FDUGHDO
0D]DULQL�

2V� SXWDWLYRV� QRLYRV� QmR� SRGLDP� VHU� PDLV� GLIHUHQWHV�� 'H
DFRUGR�FRP�RV�WHVWHPXQKRV�GD�pSRFD�UHIHULGRV�SRU�$]HYHGR��HOD
©PDLV�YHOKD�VHWH�DQRV�GR�TXH�R�SUtQFLSH��DOWD�HP�GHPDVLD�²�SDUD
WDO� OKH� FKDPDYDP� D� *UDQGH� 0DGHPRLVHOOH� ²�� UREXVWD� H� GH� YR]
JURVVD�� GHVOHL[DGD� QR� WUDMDU�� QRV� PRGRV� H� QD� UHVROXomR� XPD
YLUDJR�� WDO� HUD� D� UDLQKD�GHVWLQDGD� DRV�3RUWXJXHVHV��1R�TXH� WRFD
j� EHOH]D�� YHUPHOKDoD�� GH� URVWR� ERUEXOKHQWR�� PDXV� GHQWHV� H� R
QDULJmR�GRV�%RXUERQV��PDV�RV�FDEHORV�ORLURV�DEXQGDQWHV��R�SRUWH
HUHFWR� H� QREUH�� FRPSXQKDP� R� TXH� QD� ILVLRQRPLD� H� QR� MHLWR� GD
SHVVRD� SRGHULD� SDUHFHU� GHVDJUDGiYHO�� (P� WXGR� LVWR�� VDOWDYD� DRV
ROKRV�D�GLVSDULGDGH�FRP�R�SUHWHQGHQWH��PDO�HQWUDGR�QD�DGROHVFrQFLD�
JHQWLO� QR� FRUSR�� GDGR� D� GHYRo}HV� H� Mi� PDQtDFR� GD� DVWURORJLD�
ELVRQKR�H�PHWLGR�HP�VL��SRGHQGR�VXVSHLWDU�VH�TXH�DWp�XP�WDQWR
PXOKHUHQJR�� DQWtWHVH� FRPSOHWD� GH� SHVVRD� H� FDUiFWHU�� DLQGD� VHP
OHYDU�HP�FRQWD�R�TXH�RV�DUHV�VROWRV�GD�SULQFHVD�GLIHULDP�GR�WRP
UHFROKLGR�GH�FODXVXUD�GR�3DoR�GH�/LVERD��,VVR��HP�VXPD��SRXFR
LPSRUWDYD� DR� UHL�� LQTXLHWR� SHOD� VHJXUDQoD� GD� FRURDª���

3RU� LVVR�� WHQWD� WXGR�� GHVGH� RIHUHFHU� DR� FDUGHDO�0D]DULQL� D
UHQGRVD�PLWUD�GH�eYRUD��RX�D�TXHP�HOH�GHVLJQDVVH��DWp� LPDJLQDU
D�VXD�SUySULD�UHWLUDGD�SDUD�R�%UDVLO��WUDQVIRUPDQGR�D�FROyQLD�HP
UHLQR�H�HQWUHJDQGR�DR�SDL�GD�QRLYD�D� UHJrQFLD�GH�3RUWXJDO� DWp� j
PDLRULGDGH� GH� '�� 7HRGyVLR�

7XGR�LQGLFD�TXH�9LHLUD�WRPRX�SDUWH�GHVWH�SODQR��QHOH�WUDEDOKRX
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H� FRP� HOH� FRQFRUGDYD�� 'H� TXDOTXHU� IRUPD�� R� TXH� VH� VDEH� FRP
FHUWH]D� p� TXH� IRL� HQFDUUHJDGR� GH� R� H[HFXWDU� MXQWR� GR� FDUGHDO
0D]DULQL� HP� )UDQoD�� WHQGR� PHVPR� LQVWUXo}HV� SDUD� DEDQGRQDU
3HUQDPEXFR�j�VXD�VRUWH�QR�FDVR�GH�VH�REWHU�D�SURPHVVD��SRU�SDUWH
GRV� IODPHQJRV�� GH� TXH� FHVVDULDP� HP� WURFR� WRGD� D� KRVWLOLGDGH
FRQWUD� RV� SRUWXJXHVHV� HP� FRQWLQHQWH� DPHULFDQR�

&RP�HVWH�GXSOR�HQFDUJR��SDUWH�GH�QRYR�R�3�H�$QWyQLR�9LHLUD
SDUD�)UDQoD�QR�GLD����GH�$JRVWR�GH�������RQGH�HQFRQWUD�D�PDLV
DEVROXWD�UHVLVWrQFLD�SRU�SDUWH�GR�ERP�VHQVR�GR�FDUGHDO�0D]DULQL
�FRP� TXHP� WHP� XPD� SULPHLUD� HQWUHYLVWD� D� ��� GH� 2XWXEUR�� H� D
UHOXWkQFLD� GR� HPEDL[DGRU� SRUWXJXrV� HP� )UDQoD�� R� PDUTXrV� GH
1L]D�

'HVHQJDQDGR��UHODWD�RV�QXORV�UHVXOWDGRV�GDV�VXDV�GLOLJrQFLDV
DR�UHL��HP�FDUWDV�TXH�VH�SHUGHUDP�QD�VHTXrQFLD�GRV�LQFrQGLRV�GR
7HUUDPRWR� GH� ������ H�� H[WUHPDPHQWH� IOH[tYHO� H� GHFLGLGR�� SDUWH
GH� LPHGLDWR� SDUD� D� +RODQGD�� D� ��� GH� 1RYHPEUR�� SURFXUDQGR
OHYDU� D� ERP� WHUPR� SDUWH� GR� VHX� HQFDUJR�

1D�+RODQGD�WDPEpP�QDGD�FRQVHJXLX��SRLV�R�GLQKHLUR�SURPHWLGR
SHOR�UHL�SDUD�FRQFUHWL]DU�D�FRPSUD�GH�3HUQDPEXFR��FXMD�FRQTXLVWD
GHILQLWLYD�j�+RODQGD�VH�GDUi�HP�������H�R�VXERUQR�DRV�QRWiYHLV
KRODQGHVHV� QmR� FKHJDYD�� 3RU� VHX� WXUQR�� RV� MXGHXV� QD� +RODQGD
PRVWUDYDP�VH� SRXFR� GLVSRVWRV� D� FRODERUDU� FRP� 9LHLUD�� DWp
SRUTXH� WLQKDP�UHFHELGR�D�QRWtFLD�GH�TXH�R�FULVWmR�QRYR�'XDUWH
GD� 6LOYD� �SULQFLSDO� FUHGRU� GD� &RURD� SRUWXJXHVD�� WLQKD� DFDEDGR
GH�VHU�SUHVR�SHOD�,QTXLVLomR��'HVDFUHGLWDGR�HQWUH�RV�PHUFDGRUHV
GH�$PHVWHUGmR�� WDPEpP�QmR� FRQVHJXLX� HQWUHJDU� 3HUQDPEXFR� D
WURFR�GD�SD]�FRP�RV�KRODQGHVHV�QD�$PpULFD��SRLV�HVWHV��DEVROXWDPHQWH
FRQYHQFLGRV� GH� TXH� D� UHYROWD� SHUQDPEXFDQD� IRUD� LQVWLJDGD� SRU
SRUWXJXHVHV��QR�TXH�WLQKDP�UD]mR���H[LJLDP�D�LQWHJUDO�H�LQFRQGLFLRQDO
GHYROXomR�GR�%UDVLO�KRODQGrV��XPD�TXDQWLD�HOHYDGD�GH�LQGHPQL]DomR
SHORV� GDQRV� VRIULGRV� H�� FRPR� JDUDQWLD�� XPD� IRUWDOH]D� QD� FRVWD
EUDVLOHLUD�

(VWDYDP�DV�QHJRFLDo}HV�QHVWH�SRQWR�PXLWR�GHVIDYRUiYHLV�jV
SUHWHQV}HV�SRUWXJXHVDV��TXDQGR�9LHLUD�p�FKDPDGR�D�/LVERD�SHOR
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UHL��'H�UHJUHVVR��HP�$JRVWR�GH�������R�MHVXtWD�VHQWH�VH�GHVDXWRUL]DGR
H�� FRPSUHHQGHQGR� D� GLPHQVmR� GR� VHX� IUDFDVVR� GLSORPiWLFR�
GHFLGH�HVFUHYHU�XP�GRV�VHXV�GRFXPHQWRV�PDLV�SROpPLFRV��R�TXDO
ILFRX� FRQKHFLGR� SRU� ´3DSHO� )RUWHµ�

(QWUHWDQWR��R�VHX�SUHVWtJLR�QD�FRUWH�FRPHoD�D�GHFOLQDU��TXH
QmR��DSHVDU�GH�WXGR��D�VXD�DPL]DGH�FRP�R�UHL��'H�HQWUH�RV�WULXQIRV
SROtWLFRV�TXH�FRQWD��UHJLVWH�VH�D�FULDomR�GD�&RPSDQKLD�GR�&RPpUFLR
GR�%UDVLO� ��������QD�TXDO�RV� FDSLWDLV�GRV� FULVWmRV�QRYRV� ILFDUDP
LVHQWRV� GH� FDUJD� ILVFDO�� WDO� FRPR� SUHFRQL]DGR� SRU� 9LHLUD�

9HUGDGHLUDPHQWH�� QHVWHV� GRLV� DQRV�� HVWHYH� R� PLVVLRQiULR
PXLWR� DIDVWDGR� GR� S~OSLWR� H� GDV� VXDV� REULJDo}HV� UHOLJLRVDV�
FRPSOHWDPHQWH� GHYRWDGR� jV� FRLVDV� GR� PXQGR�� 'D� VXD� GHIHVD�
FRP�DOJXP�VXFHVVR��GD�FDXVD�GRV�FULVWmRV�QRYRV�OKH�SHGLUi�FRQWDV
PDLV�WDUGH�D�,QTXLVLomR��'R�VHX�FRPSRUWDPHQWR��SRXFR�FRQFLOLDWyULR
H� QDGD� FRQGLFHQWH� FRP�RV� YDORUHV� GRV� MHVXtWDV�� OKH� SHGH� FRQWDV
QR�LPHGLDWR�D�VXD�SUySULD�&RPSDQKLD��(P�������FDL�QR�GHVDJUDGR
GRV�VHXV�FRQIUDGHV�� UHSHWLQGR�VH�HP�5RPD�DV�TXHL[DV�FRQWUD�VL�
D� SRQWR� GH� R� *HUDO� WHU� RUGHQDGR� TXH� IRVVH� 9LHLUD� LQWLPDGR� D
WUDQVIHULU�VH�SDUD�RXWUD�RUGHP�UHOLJLRVD��3RU�HVWD�DOWXUD��Mi�R�6DQWR
2ItFLR� LQGDJDYD� RV� VHXV� DFWRV� H� SDODYUDV�

$� VLWXDomR� WHU�VH�i� DJUDYDGR� SHOR� IDFWR� GH�� QHVVH� DQR�� WHU
VLGR� FULDGD� D� &RPSDQKLD� GH� &RPpUFLR� FRP� R� %UDVLO�� FRP
FDEHGDLV�SHUWHQFHQWHV�D�FULVWmRV�QRYRV��H�LVWR�SRU�UHFRPHQGDomR
GH�9LHLUD�� R� TXH� GHX� RULJHP� D� XP� JUDYH� FRQIOLWR� HQWUH� D�&RURD
H� R� 6DQWR� 2ItFLR�� 0DV� WDPEpP� QHVWD� FLUFXQVWkQFLD� OKH� YDOHX� D
DPL]DGH� GR� PRQDUFD�� 'HVJRVWRVR�� 9LHLUD� SRQGHUD� YROWDU� DR
%UDVLO�

'DWD� DLQGD� GHVWH� DQR� D� SULPHLUD� QRWtFLD� GD� UHGDFomR� GD
JUDQGH�REUD�SURIpWLFD� TXH�SURMHFWDYD�� D�+LVWyULD� GR�)XWXUR�� RQGH
GHVHQYROYLD� D� VXD� FRQFHSomR� UHODWLYD� DR� 9� ,PSpULR�

(P� -DQHLUR� GH� ������'�� -RmR� ,9� LQFXPEH�R� GH� XPD� GXSOD
PLVVmR�´SDUD�GLSORPiWLFDµ��WUDWDYD�VH��QRYDPHQWH��GH�WHQWDU�ID]HU
R� FDVDPHQWR� GH� '�� 7HRGyVLR� FRP� D� ILOKD� ~QLFD� GH� )LOLSH� ,9
�SULQFHVD�0DULD�7HUHVD�GH�ÉXVWULD���DR�PHVPR�WHPSR�TXH�GHYHULDP
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VHU�SURYRFDGDV�GLILFXOGDGHV�j�(VSDQKD��HP�1iSROHV��IRPHQWDQGR
Dt�QRYD�UHEHOLmR��WLQKD�VLGR�VXIRFDGD�XPD�UHYROWD�FRQWUD�&DVWHOD�
HP� ������ PDV� RV� kQLPRV� HQFRQWUDYDP�VH� DLQGD� DFHVRV��

$QWHV�GH�SDUWLU��'��-RmR�,9�DJUDFLD�R�3�H�$QWyQLR�9LHLUD�FRP
XP� FRQMXQWR� GH� PHUFrV� SHORV� VHUYLoRV� SUHVWDGRV�� TXH� QmR� VmR
GLULJLGDV�D�VL�SRU�IRUoD�GR�KiELWR��PDV�TXH�VH�GHVWLQDP�DRV�VHXV
IDPLOLDUHV��3RU�GHVSDFKR�GH����GH�'H]HPEUR�GH�������ID]�PHUFr
R�VREHUDQR�©�«��D�VHX�SDL�&ULVWyYmR�9LHLUD�5DYDVFR�GR�IRUR�GH
ILGDOJR� FRP� PRUDGLD� RUGLQiULD�� H� D� VHX� LUPmR� %HUQDUGR� 9LHLUD
5DYDVFR� ID]�PHUFr� GH� TXH� R� FDUJR� GH� 6HFUHWiULR� GH� (VWDGR� GR
%UDVLO�� GH� TXH� HUD� SURYLGR� SRU� WUrV� DQRV�� R� VLUYD� VHP� OLPLWDomR
GH� WHPSR�� H�TXH�QD� FDUWD�TXH� VH� OKH�SDVVDU� VH� OKH�GHFODUH� FRPR
p� VHFUHWiULR� GR� (VWDGR� H� *XHUUD� GR� %UDVLO�� H� D� VXD� LUPm� 'RQD
0DULD�GH�$]HYHGR�ID]�MXQWDPHQWH�PHUFr�GR�KiELWR�GH�&ULVWR�SDUD
TXHP� FRP� HOD� FDVDU�� FRP� ���PLO� UHLV� GH� UHQGD� FRQVLJQDGRV� QR
FRQWUDWR�GDV�EDOHLDV�GD�%DtD�GH�WRGRV�RV�6DQWRV��«�ª��3RU�RXWUD
SRUWDULD�GR�PHVPR�PrV��DFUHVFHQWD�R�PRQDUFD�PDLV�PHUFrV�©�«�
D�VHXV�FXQKDGRV�6LPmR�ÉOYDUHV�GH�/DSHQKD��5XL�&DUYDOKR�3LQKHLUR
H� )HUQmR� 9D]� GD� &RVWD� �«�ª���

$VVLP�EHQHILFLDGR�FRP�D�FRQILDQoD�H�DPL]DGH�GR�UHL��SDUWH
R�3�H�$QWyQLR�9LHLUD�SDUD�5RPD��FRQILDQWH�GR�VXFHVVR�GD�PLVVmR�

&RP� R� SULPHLUR� REMHFWLYR�� FXMD� SURVVHFXomR� IRL� WHQWDGD
MXQWR� GR� HPEDL[DGRU� FDVWHOKDQR� QD�&~ULD�� GXTXH� GR� ,QIDQWDGR�
SURFXUDYD�VH�XQLU�DV�&RURDV�FDVWHOKDQD�H�SRUWXJXHVD�SHOR�VDQJXH�
FRP�R�ILWR�GH�FRQVHJXLU�D�SD]��QmR�SDUHFHQGR�QRWDU�VH�R�TXDQWR
VH� UHWRUQDULD� QHVWH� ODQFH� D� XPD� VLWXDomR� PXLWR� LGrQWLFD� DR� GR
DQWHULRU�GRPtQLR�ILOLSLQR�HP�3RUWXJDO��&RP�R�VHJXQGR�REMHFWLYR�
QmR� VH� SURFXUDYD� URXEDU� 1iSROHV� j� (VSDQKD�� PDV� WmR� Vy�� QDV
SDODYUDV� GR� MHVXtWD�� TXH� FRPHQWD� HVWD� PLVVmR� GLSORPiWLFD� QXP
VHUPmR�TXH�IDUi����DQRV�PDLV�WDUGH��HP�������HP�DFomR�GH�JUDoDV�
SHOR�IHOLFtVVLPR�QDVFLPHQWR�GR�QRYR�LQIDQWH�'��$QWyQLR��FRQYHQFHU
)LOLSH� ,9� GD� QHFHVVLGDGH� GR� UHIHULGR� FDVDPHQWR�� ´LQTXLHWDQGR�
R� H� GLYHUWLQGR�Rµ�

0DLV� GH� TXDWUR� GpFDGDV� GHSRLV�� R� MHVXtWD� MXVWLILFDULD� HVWD
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WHQWDWLYD�GH�XQLmR�GDV�&RURDV�SRUWXJXHVD�H�HVSDQKROD��DUJXPHQWDQGR
TXH�HOD�WLQKD�FRPR�FOiXVXOD�SULQFLSDO�D�H[LJrQFLD�GH�TXH�D�FDEHoD
GR� 5HLQR� IRVVH� /LVERD�� $� YHUGDGH� p� TXH� QmR� VH� GL]LD� FRPR� WDO
KDYHULD�GH�VH�FRQVHJXLU�H��SRU�LVVR��HVWD�KLSyWHVH�GHVDJUDGDYD�DR
SRYR��TXH�FRQKHFLD�GH�Ki�PXLWR�HVWH�JpQHUR�GH�VROXomR�GLQiVWLFD
GH�LQWHJUDomR�SHQLQVXODU�H��SRU�WDO�PRWLYR��D�UHMHLWDYD��3RUpP��QR
3DoR��HOD�FRQWLQXDYD�D�WHU�DGHSWRV��3DUD�DOpP�GR�PDLV��HVWH�DUUDQMR
PDWULPRQLDO� DLQGD� HUD� SLRU� TXH� DTXHOH� WHQWDGR� FRP� D� SULQFHVD
IUDQFHVD��SRLV�R�%UDVLO�HUD��QHVWH�FDVR��SDUWH�GR�GRWH�GR�SUtQFLSH
'�� 7HRGyVLR�

6H� D� DOJXQV� FDVWHOKDQRV� HVWD� KLSyWHVH� QmR� GHVDJUDGRX�� R
GXTXH� GR� ,QIDQWDGR� UHFXVRX�D� H� DFDERX� SRU� FRQVHJXLU� TXH� R
*HUDO� GD� &RPSDQKLD� GH� -HVXV� LQWLPDVVH� 9LHLUD� D� VDLU� GH� 5RPD�
2� MHVXtWD� REHGHFHX� GH� LPHGLDWR�� UHJUHVVDQGR� D� /LVERD� QR� PrV
GH� -XQKR� GH� �����

'HVLOXGLGR� GD� YLGD� SROtWLFD�� HP� ������ QDV� YpVSHUDV� GR� VHX
UHJUHVVR�DR�%UDVLO��H[SOLFDYD�GR�S~OSLWR�DRV�ILpLV�DV�UD]}HV�GD�VXD
TXHGD�� FRQVLGHUDQGR� TXH�� SDUD� WHU� VXFHVVR� QD� YLGD� S~EOLFD�� QmR
EDVWDULD� DJUDGDU� DR� UHL��PDV� WDPEpP� VHULD� QHFHVViULR� JR]DU� GRV
IDYRUHV� GD� FRUWH�� RQGH� VH� HQFRQWUDYDP� DGXODGRUHV� WUDLoRHLURV� H
WRGR� R� JpQHUR� GH� YHOKDFRV� D� FRQVSLUDU� H� PLQDU� R� SRGHU� GR
PRQDUFD��(P�������QR�6HUPmR�GH�6��5RTXH��SUHJDGR�QD�LJUHMD�GRV
MHVXtWDV�� YROWD� D� HVWH�PHVPR� DVVXQWR�� GHVLOXGLGR� H� DPDUJXUDGR�
FRQFOXL�TXH�©RV�KRPHQV�TXDQGR�PDQGDP��H�PDLV�VH�WrP�R�PDQGR
VXSUHPR��RX�VHMD�� LQJUDWLGmR�QDWXUDO�RX�VREHUDQLD��QHP�HVWLPDP
QHP�SDJDP�RV�VHUYLoRV�TXH�VH�OKH�ID]HP��FRPR�GHYHUDP��SRUTXH
FXLGDP�TXH� WXGR� VH� OKHV� GHYHª����(�� WDO� FRPR� 6��5RTXH� GHL[DUD
DV�FRUWHV�SDUD�VHUYLU�D�'HXV�� WDPEpP�9LHLUD�VH�FRQVLGHUD�GLWRVR
H�EHP�DYHQWXUDGR�VH� OKH�VHJXLU�R�H[HPSOR��(�p�R�TXH�UHDOPHQWH
IDUi�D�EUHYH�WUHFKR��UHJUHVVDQGR�DLQGD�QR�DQR�GH������DR�%UDVLO�
RQGH� UHWRPD� D� YLGD� GH� PLVVLRQiULR� QR� 0DUDQKmR�

$�VXD�DFWLYLGDGH�QD�SURSDJDomR�GD�Ip�PXOWLSOLFD�VH�H��HPERUD
DEDQGRQDQGR� D� SROtWLFD� GD� FRUWH� QD� PHWUySROH�� QmR� GHL[DUi� R
MHVXtWD�GH�VH�HQYROYHU�QDV�TXHVW}HV�SROtWLFDV�H�VRFLDLV�PDLV�SUHPHQWHV�
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QHVVD� pSRFD�� QR� %UDVLO�
1D�UHDOLGDGH��R�FRQIOLWR�H�D�OXWD�FRP�RV�VHXV�FRQWHPSRUkQHRV

QmR� R� DEDQGRQDUi� DLQGD�� SRLV� R� ´3DGUH�*UDQGHµ� RX� ´3D\DVV~µ�
FRPR� RV� tQGLRV� OKH� FKDPDYDP�� HQFRQWUD� QRYDV� UD]}HV� SDUD� R
FRPEDWH� DR�YROWDU� D�SHUFRUUHU� D� VHOYD�� FRQTXLVWDQGR� DOPDV�SDUD
D�FULVWDQGDGH�H�HQIUHQWDQGR�RV�FRORQRV��TXH�DQWHV�TXHULDP�ID]HU
HVFUDYRV� GR� TXH� FULVWmRV�

2�0,66,21É5,2�'2�1292�081'2

$� ��� GH� -DQHLUR� GH� ������ FKHJD� D� 6�� /XtV� GR� 0DUDQKmR� R
3�H� $QWyQLR� 9LHLUD� FRPR� 6XSHULRU� GRV� PLVVLRQiULRV� MHVXtWDV�
(PERUD�QD�&RPSDQKLD�GH�-HVXV�QmR�VHMD�REMHFWR�GD�YRQWDGH�GH
FDGD� XP� WRUQDU�VH�PLVVLRQiULR� RX� SUHJDGRU�� ILFDU� QD� FLGDGH� RX
SDUWLU� SDUD� UHJL}HV� LQyVSLWDV�� R� FHUWR� p� TXH�� QHVWH� PRPHQWR�� R
GHVHMR� GH� 9LHLUD� GH� UHJUHVVDU� DR� VHX� DPDGR� %UDVLO� H� D� YRQWDGH
GD� &RPSDQKLD� HP� DIDVWi�OR� GD� FRUWH� FRLQFLGLUDP�

1mR�VH�VDEH�VH�R�UHL�WHUi�WHQWDGR�HYLWDU�D�UHWLUDGD�GR�MHVXtWD�
PDV�VDEH�VH�TXH�HVWH��DQWHV�GH�SDUWLU��ODQoRX�GH�FLPD�GR�S~OSLWR�
FRPR�HUD�Mi�VHX�KiELWR��IUDVHV�GH�DPDUJD�LURQLD�H�GHVHQFDQWR�TXH
WRFDYDP� WDQWR� D� FRUWH� FRPR� R� SUySULR� VREHUDQR��1R�6HUPmR� GD
*UDoD�� HP� ������ GLWR� QD� &DSHOD� 5HDO� H� UHIHULQGR�VH� DRV� UHLV�
TXHL[DYD�VH�TXH�DLQGD�TXH�VH�GHVVH�D�YLGD�SRU�HOHV��R�DJUDGHFLPHQWR
HUD�QHQKXP��SHOR�FRQWUiULR��PXLWRV�GRV�TXH�QDGD�SRU�HOHV�ID]LDP�
OLPLWDQGR�VH�D�DGXODUHP�QRV��©QHQKXPD�FRLVD�GL]LDP�QHP�VDELDP
GL]HU� VHQmR� iPHQª���� HUDP� HVVHV� TXH� REWLQKDP�PDLV� IDFLOPHQWH
DV� JUDoDV� UHDLV�

e�SRLV�QHVWH� HVWDGR�GH� HVStULWR�TXH�YLDMD� DWp� DR�0DUDQKmR�
FRQYHQFLGR� GH� TXH� Dt� LULD� UHFROKHU�VH� D� XPD� YLGD� GH�PHGLWDomR
HVSLULWXDO� H� PLVVLRQDomR�� (P� FDUWD� TXH� HVFUHYH� D� '�� 7HRGyVLR�
Mi� HP� 6�� /XtV�� UHDILUPD� HVWD� VXD� QRYD� GLVSRVLomR� GH� YLGD�� ©(X
DJRUD�FRPHoR�D�VHU�UHOLJLRVR�H�HVSHUR�QD�ERQGDGH�GLYLQD��«��TXH
HVWDUHL� D� R� VHU�� H� YHUGDGHLUR� 3DGUH� GD� &RPSDQKLDª���

$LQGD� SRU� FDUWD� GHVFUHYHUi� D� VHQVDomR� GH� SD]� H� EHP�HVWDU
LQWHULRU�TXH�R�LQYDGH�DR�FKHJDU�DR�0DUDQKmR��VREUHWXGR�SHOD�YLGD
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VLPSOHV� H� GH� UHFROKLPHQWR� HVSLULWXDO� D� TXH� VH� HQWUHJD�� ©6DEHL�
DPLJR�� TXH� D� PHOKRU� YLGD� p� HVWD�� $QGR� YHVWLGR� GH� XP� SDQR
JURVVHLUR� Fi� GD� WHUUD�� PDLV� SHVDGR� TXH� IRUWH�� FRPR� IDULQKD� GH
SDX�� GXUPR� SRXFR�� WUDEDOKR� GH� SHOD� PDQKm� DWp� j� QRLWH�� JDVWR
SDUWH� GHOD� HP� PH� HQFRPHQGDU� D� 'HXV�� QmR� WUDWR� FRP� PtQLPD
FULDWXUD�� QmR� VDLR� IRUD� VHQmR� D� UHPpGLR� GH� DOJXPD� DOPD��&KRUR
PHXV�SHFDGRV�� IDoR� TXH�RXWURV� FKRUHP�RV� VHXV�� H� R� WHPSR�TXH
VREHMD� GHVWDV� RFXSDo}HV� OHYDP�QR� RV� OLYURV� GH�0DGUH� 7HUHVD� H
RXWURV�GH�VHPHOKDQWH�OHLWXUD��)LQDOPHQWH��DLQGD�TXH�FRP�JUDQGHV
LPSUHVV}HV�� QHQKXPD� FRLVD� IDoR� TXH� QmR� VHMD� FRP� 'HXV�� SRU
'HXV�H�SDUD�'HXV��H��SDUD�HVWDU�QD�EHP�DYHQWXUDQoD��Vy�PH�IDOWDYD
Yr�OR�� TXH� VHULD� PDLV� JRVWR�� PDV� QmR� PDLRU� IHOLFLGDGHª���

1R� kPELWR� GD� VXD� DFWLYLGDGH� PLVVLRQiULD�� IH]� LQ~PHUDV
LQFXUV}HV� SHOR� VHUWmR� H� YLDJHQV� SHOR� ULR� $PD]RQDV�� FDWHTXL]RX
QDV�PDUJHQV� GR� ,WDSLFXUX�� IRL� DR� 3DUi�� j� LOKD� GRV�1KHHQJDtEDV
�RQGH�R�MHVXtWD�/XtV�)LJXHLUD�H�VHXV�FRPSDQKHLURV�IRUDP�WUXFLGDGRV
SHORV� tQGLRV��� RUJDQL]RX� XPD� H[FXUVmR� PLVVLRQiULD� DR� ULR� GRV
7RFDQWLQV�

'DWDP� GHVWD� pSRFD� DOJXPDV� GDV� PDLV� EHODV� SiJLQDV� GD
FRUUHVSRQGrQFLD�GH�9LHLUD��SOHQDV�GH�PLVWLFLVPR�H�IHUYRU�UHOLJLRVR�
PDV� WDPEpP� GH� FXULRVLGDGH� QDWXUDOLVWD� H� DQWURSROyJLFD� SRU
DTXHODV� VHOYDV� WHPtYHLV� H� tQGLRV� SHULJRVRV�

0DV�HVWH�HVWDGR�GH�IHUYRU�PLVVLRQiULR�H�UHFROKLPHQWR�LQWHULRU
QmR�GXUDULD�PXLWR� WHPSR��SRLV�R� MHVXtWD�HP�EUHYH�VH�HQFRQWUDUi
QR�FHQWUR�GH�XP�WXUELOKmR�GH�DFRQWHFLPHQWRV�SROpPLFRV�TXH�VH
GHVHQFDGHDUmR� HP� WRUQR� GD� TXHVWmR� GD� HVFUDYDWXUD� GRV� tQGLRV�

2�IDFWR�p�TXH��QR�%UDVLO��R�WLSR�GH�DFWLYLGDGH�HFRQyPLFD�TXH
Dt�HUD�GHVHQYROYLGD��HVVHQFLDOPHQWH�HQJHQKRV�GH�Do~FDU��SURGXomR
GH� WDEDFR� H�SODQWDomR�GR� FDQDYLDO�� H[LJLD�� SDUD� WHU� YLDELOLGDGH� H
VXFHVVR��XPD�PmR�GH�REUD�LQWHQVLYD�TXH�RV�FRORQRV�SURFXUDYDP
REWHU��HVFUDYL]DQGR�DV�SRSXODo}HV�tQGLDV�QDWLYDV��$�DFWLYLGDGH�GH
PLVVLRQDomR� TXH� RV� MHVXtWDV� GHVHQYROYLDP� MXQWR� GHVWDV�PHVPDV
SRSXODo}HV� FROLGLD� GH� LPHGLDWR� FRP� RV� LQWHUHVVHV� GRV� FRORQRV�
SDUD� DTXHOHV�� WUDWDYD�VH� GH� FDWHTXL]DU� H� EDSWL]DU� ´VHOYDJHQVµ�
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H[SDQGLQGR�D�Ip�FULVWm�H�R�5HLQR�GR�6HQKRU��SDUD�HVWHV�� WUDWDYD�
VH�GH�JDUDQWLU�XP�PRGR�GH�YLGD�H�GH�H[SORUDomR�HFRQyPLFD�GDV
ULTXH]DV� QDWXUDLV� GDTXHODV� SDUDJHQV�� WmR� SURPHWHGRUDV� TXDQWR
LQyVSLWDV� H� GLItFHLV�

1XPD� FDUWD� TXH� HVFUHYHX� DR� UHL�� HP� ��� GH�0DLR� GH� �����
GHVFUHYLD� R� MHVXtWD� D� VLWXDomR� GR� tQGLR� QR� %UDVLO� GR� VHJXLQWH
PRGR�� ©2V� PRUDGRUHV� GHVWH� QRYR� PXQGR� �TXH� DVVLP� VH� SRGH
FKDPDU��RX�VmR�SRUWXJXHVHV�RX�tQGLRV�QDWXUDLV�GD�WHUUD��2V�tQGLRV�
XQV� VmR� JHQWLRV� TXH� YLYHP� QRV� VHUW}HV�� LQILQLWRV� QR� Q~PHUR� H
GLYHUVLGDGH�GH�OtQJXDV��RXWURV�VmR�SHOD�PDLRU�SDUWH�FULVWmRV��TXH
YLYHP�HQWUH�RV�SRUWXJXHVHV��'HVWHV�TXH�YLYHP�HQWUH�RV�SRUWXJXHVHV
XQV�VmR�OLYUHV��TXH�HVWmR�HP�VXDV�DOGHLDV��RXWURV�VmR�SDUWH�OLYUHV
SDUWH� FDWLYRV�� TXH� PRUDP� FRP� RV� PHVPRV� SRUWXJXHVHV� H� RV
VHUYHP�HP�VXDV�FDVDV�H�ODYRXUDV��H�VHP�RV�TXDLV�HOHV�GH�QHQKXPD
PDQHLUD� VH� SRGHP� VXVWHQWDU«� 2V� tQGLRV� TXH� PRUDP� HP� VXDV
DOGHLDV��FRP�WtWXORV�GH�OLYUHV��VmR�PDLV�FDWLYRV�TXH�RV�TXH�PRUDP
QDV� FDVDV� SDUWLFXODUHV� GRV� SRUWXJXHVHV�� Vy� FRP� XPD� GLIHUHQoD�
TXH� FDGD� WUrV� DQRV� WrP� XP� QRYR� VHQKRU�� TXH� p� JRYHUQDGRU� RX
FDSLWmR�PRU�TXH�YHP�D�HVWDV�SDUWHV��R�TXDO� VH� VHUYH�GHOHV�FRPR
GH� VHXV�� H� RV� WUDWD� FRPR� DOKHLRV�� HP� TXH� YrP� D� HVWDU� GH�PXLWR
SLRU� FRQGLomR� TXH� RV� HVFUDYRV�� SRLV� RUGLQDULDPHQWH� RV� RFXSDP
HP� ODYRXUDV� GH� WDEDFR�� TXH� p� R�PDLV� FUXHO� WUDEDOKR� GH� TXDQWRV
Ki� QR� %UDVLOª���

(P� MHLWR� GH� ODPHQWR� GRORULGR� DFUHVFHQWD�� ©PDQGDP�QRV
VHUYLU�YLROHQWDPHQWH�D�SHVVRDV�H�HP�VHUYLoRV�D�TXH�QmR�YmR�VHQmR
IRUoDGRV�� H� PRUUHP� Oi� GH� SXUR� VHQWLPHQWR�� WLUDP� DV� PXOKHUHV
FDVDGDV�GDV�DOGHLDV�H�S}HP�QDV�D�VHUYLU�HP�FDVDV�SDUWLFXODUHV��FRP
JUDQGHV� GHVVHUYLoRV� GH� 'HXV� H� TXHL[DV� GH� VHXV� PDULGRV�� TXH
GHSRLV� GH� VHPHOKDQWHV� MRUQDGDV��PXLWDV� YH]HV� VH� DSDUWDP�GHODV�
QmR�OKHV�GmR�WHPSR�SDUD�ODYUDUHP�H�ID]HUHP�VXDV�URoDV��FRP�TXH
HOHV��VXDV�PXOKHUHV�H�ILOKRV��SDGHFHP�H�SHUHFHP��HQILP�HP�WXGR
VmR� WUDWDGRV� FRPR� HVFUDYRV�� QmR� WHQGR� D� OLEHUGDGH�PDLV� TXH� R
QRPHª���

3DUD� DOpP� GLVVR�� DFUHVFHQWDYD� DLQGD� R� 3DGUH�� PXLWRV� GRV
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FRORQRV�TXH� LDP� DR� VHUWmR� HUDP�GH�XPD�YLROrQFLD� H[WUHPD�SDUD
FRP�RV�tQGLRV��UHODWDQGR�VH�DWp�D�KLVWyULD�GH�XP�TXH�PDQGDUD�DWDU
PRUU}HV� DFHVRV� DRV� GH]� GHGRV� GH� XP� FKHIH� WULEDO� DWp� TXH� OKH
IRVVHP� GDGRV� RV� HVFUDYRV� TXH� HOH� SHGLD�

$� DQLPRVLGDGH� HQWUH� FRORQRV� H� D� &RPSDQKLD� GH� -HVXV� HUD
SRLV�XPD�UHDOLGDGH�GH�Ki�ORQJD�GDWD��GHVGH�D�FKHJDGD�GR�SULPHLUR
MHVXtWD�j�%DtD��HP�������DWp�j�H[SXOVmR�GHVWHV�HP�������QXQFD�HVWD
FRQWHQGD�GHL[RX�GH�H[LVWLU��WHQGR�VLGR�D�LQWURGXomR�GD�HVFUDYDWXUD
QHJUD�DIULFDQD�XPD�WHQWDWLYD�GH�UHVROXomR�GR�SUREOHPD��HPERUD
D� TXHVWmR� KXPDQD� H� SROtWLFD� GD� HVFUDYLGmR� VH�PDQWLYHVVH��

1mR�DGPLUD��SRU�LVVR��TXH�UDSLGDPHQWH�R�3�H�$QWyQLR�9LHLUD
VDtVVH�GH�XP�HVWDGR�LQLFLDO�GH�UHFROKLPHQWR�HVSLULWXDO��HP�TXH�VH
HQFRQWUDYD�GHVGH�TXH�FKHJRX�DR�0DUDQKmR��H�DWp�GH�WHQWDWLYD�GH
HQFRQWUDU�XP�HTXLOtEULR�FRP�RV�FRORQRV�TXH�SUDWLFDYDP�D�HVFUDYDWXUD
GRV�tQGLRV��SDUD�YROWDU�DR�VHX�HOHPHQWR�QDWXUDO�GH�OXWD�H�DQWDJRQLVPR�

2� SRQWR� GH� YLUDJHP� GHVWD� VLWXDomR� Gi�VH� QR�PRPHQWR� HP
TXH� XPD� RUGHP� YLQGD� GD� PHWUySROH� SURFXUD� UHJXODU� D� TXHVWmR
GD�HVFUDYDWXUD��FRQFHGHQGR�D�OLEHUGDGH�DRV�tQGLRV�TXH�VH�HQFRQWUDP
HP� FDWLYHLUR��2� WXPXOWR� OHYDQWDGR� SHORV� FRORQRV� SRU� FDXVD� GR
GLSORPD�IRL�FDQDOL]DGR�GH�LPHGLDWR�FRQWUD�RV�MHVXtWDV��FRQVLGHUDGRV�
SURYDYHOPHQWH�FRP�UD]mR��HPERUD�9LHLUD�YLHVVH�D�QHJDU�D�SDWHUQLGDGH
GH�WDO�OHL���RV�PHQWRUHV��RX�SHOR�PHQRV�LQVSLUDGRUHV��GR�SROpPLFR
GRFXPHQWR�

2V� FRORQRV� SHGHP� DR� FDSLWmR�PRU� TXH� D� OHL� VHMD� VXVSHQVD
HQTXDQWR�VH�UHTXHULD�SDUD�D�FRUWH�D�VXD�UHYRJDomR��DOHJDQGR�TXH�
QDTXHOH�(VWDGR��VHP�tQGLRV�D�PiTXLQD�SURGXWLYD�SDUDULD��$OHJDYD�
VH�DLQGD�TXH�RV�HVFUDYRV�HUDP�OHJtWLPRV�H�WLQKDP�GH�VHU�PDQWLGRV
HP�FDWLYHLUR�SRU�VHUHP�VHOYDJHQV�H�LQLPLJRV��3HGLUDP�DRV�MHVXtWDV
TXH�DVVLQDVVHP�WDPEpP�HVWH�GRFXPHQWR�TXH�VHJXLULD�SDUD�/LVERD�
R� TXH�� REYLDPHQWH�� QmR� TXLVHUDP� ID]HU�� 3RUpP�� SDUD� HYLWDU� D
H[SXOVmR�GD�FLGDGH��FRPR�DOJXQV�FRORQRV�FKHJDUDP�D�VXJHULU��IRL
SRVVtYHO� HQFRQWUDU� XPD� SRVLomR� LQWHUPpGLD�� TXH� JHUDYD� DOJXP
FRQVHQVR� H� SHUPLWLD� XOWUDSDVVDU� D� FULVH�

'HVVD�SRVLomR�D�TXH�IRL�SRVVtYHO�FKHJDU��QRV�Gi�FRQWD�R�3�H
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$QWyQLR�9LHLUD�QR�SULPHLUR� VHUPmR��R�GDV�7HQWDo}HV�� TXH�SUHJRX
HP�6��/XtV�GR�0DUDQKmR��1XP�WH[WR�HP�TXH�VH�PLVWXUD�D�UHIOH[mR
PtVWLFD�H�WHROyJLFD�FRP�DV�TXHVW}HV�SUiWLFDV�GD�FRPXQLGDGH�SDUD
D� TXDO� SUHJDYD�� R� MHVXtWD� FRPHoD� SRU� UHFRUGDU� DR� VHX� DXGLWyULR
TXH� WHU� tQGLRV� HP� FDWLYHLURV� LQMXVWRV� p� YLYHU� HP� SHFDGR�� (
SURVVHJXH�� LQYHFWLYDQGR�RV�� ©6DEHLV� &ULVWmRV�� VDEHLV�� QREUH]D� H
SRYR� GR� 0DUDQKmR�� TXDO� R� MHMXP� TXH� TXHU� 'HXV� GH� YyV� HVWD
4XDUHVPD"�4XH� VROWHLV� DV� DWDGXUDV�GD� LQMXVWLoD�� H�TXH�GHL[HLV� LU
OLYUHV� RV� TXH� WHQGHV� FDWLYRV� H� RSULPLGRV�� (VWHV� VmR� RV� SHFDGRV
GR�0DUDQKmR� �«�ª���� ,PDJLQDQGR� DV� REMHFo}HV� TXH� RV� FRORQRV
SRULDP�D�HVWDV�GHWHUPLQDo}HV�� D�SULPHLUD�GDV�TXDLV�� VDEHU�TXHP
WUDEDOKDUi�DV�WHUUDV�H�IDUi�RV�VHUYLoRV�GRV�tQGLRV�HVFUDYRV��9LHLUD
SURVVHJXH��©3ULPHLUDPHQWH��QmR�VmR�HVWHV�RV�DSHUWRV�HP�TXH�YRV
KHL�GH� S{U«0DV� TXDQGR� D� QHFHVVLGDGH� H� D� FRQVFLrQFLD� QRV
REULJXHP�D�WDQWR��GLJR�TXH�VLP��H�WRUQR�D�GL]HU�TXH�VLP��TXH�YyV�
TXH� YRVVDV� PXOKHUHV�� TXH� YRVVRV� ILOKRV� H� TXH� WRGRV� QyV� QRV
VXVWHQWiVVHPRV�FRP�RV�QRVVRV�EUDoRV��SRUTXH�PHOKRU�p�VXVWHQWDU
GR�VXRU�SUySULR�TXH�GR�VDQJXH�DOKHLR��$K��ID]HQGDV�GR�0DUDQKmR�
TXH�VH�HVVHV�PDQWRV�H�HVVDV�FDSDV�VH�WRUFHUDP��KDYLDP�GH�ODQoDU
VDQJXH�ª���

0DV�� SDUHFHQGR�OKH� TXH� QmR� SRGHULD� SHGLU� WDQWR� DRV� VHXV
ILpLV�� DSUHVHQWD� XPD� SURSRVWD� FRQFLOLDGRUD� GD� GLYHUVLGDGH� GH
LQWHUHVVHV� HP� MRJR�

6mR� WUrV� DV� FDWHJRULDV� GH� tQGLRV�� RV� TXH� VHUYHP� FRPR
HVFUDYRV��RV�TXH��VHQGR�OLYUHV��PRUDP�QDV�DOGHLDV�GR�UHL�H�RV�TXH
VH�HQFRQWUDP�HP�HVWDGR�QDWXUDO�QD�VHOYD��2V�SULPHLURV�GHYHULDP
SHUPDQHFHU� HP� FDVD� GH� VHXV� GRQRV� DSHQDV� VH� HVVD� IRVVH� D� VXD
YRQWDGH��FDVR�FRQWUiULR��LULDP�OLYUHPHQWH�SDUD�DV�DOGHLDV�GR�UHL��
2V� TXH� YLYLDP� QR� VHUWmR� Vy� SRGHULDP� VHU� WRUQDGRV� FDWLYRV� HP
´HQWUDGDVµ�TXH� DOL� VH� IL]HVVHP��RX�RV�TXH� VHP�YLROrQFLD� IRVVHP
Mi�HVFUDYRV�GH�WULERV�LQLPLJDV��WRPDGRV�SRU�MXVWD�JXHUUD��7DPEpP
VHULD� DGPLVVtYHO� WRPDU� SRU� HVFUDYRV� DTXHOHV� tQGLRV� TXH� IRVVHP
HQFRQWUDGRV� HP� FRUGDV� SDUD� VHU� FRPLGRV�

'D�OHJLWLPLGDGH�H�DXWHQWLFLGDGH�GH�WRGDV�H�FDGD�XPD�GHVWDV
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VLWXDo}HV� WHULDP� GH� DMXL]DU� R� JRYHUQDGRU� GR�(VWDGR�� R� RXYLGRU
JHUDO��R�YLJiULR�GR�0DUDQKmR�RX�3DUi�H�RV�SUHODGRV��)LQDOPHQWH�
SURSXQKD�VH�TXH�HVWHV�tQGLRV�FDWLYRV�IRVVHP�©�«��WRGRV�DOGHDGRV
HP�QRYDV� SRYRDo}HV� RX�GLYLGLGRV� SHODV� DOGHLDV� TXH� KRMH� Ki�� GH
RQGH�� UHSDUWLGRV� FRP� RV� GHPDLV� tQGLRV� GHODV� SHORV� PRUDGRUHV�
RV� VHUYLUmR� HP� VHLV� PHVHV� GR� DQR� DOWHUQDGDPHQWH�� GH� GRLV� HP
GRLV��ILFDQGR�RV�RXWURV�VHLV�PHVHV�SDUD�WUDWDUHP�GH�VXDV�ODYRXUDV
H� IDPtOLDVª���� (� FRQFOXtD�� KiELO�� WRGRV� RV� tQGLRV� VHUYLUmR� RV
SRUWXJXHVHV� RX� FRPR� FDWLYRV�� RX� FRPR�PHLRV� FDWLYRV� RX� FRPR
OLYUHV�

1XPD�FDUWD�TXH�PDLV� WDUGH�HVFUHYHUi��FRPHQWDQGR�R�HIHLWR
GHVWH� VHUPmR� QRV� VHXV� RXYLQWHV�� GHFODUDYD�VH� R� SUHJDGRU�PXLWR
VDWLVIHLWR��HVWDQGR�LQWLPDPHQWH�FRQYHQFLGR�TXH�RV�WLQKD�SHUVXDGLGR
GD� VXD� SURSRVWD�

)RL� HQWmR� FULDGD� XPD� -XQWD� TXH� GHYHULD� GHFLGLU� TXDLV� RV
tQGLRV�TXH�VH�HQFRQWUDYDP�HP�FDWLYHLUR�MXVWDPHQWH�H�DTXHOHV�TXH
VH�HQFRQWUDYDP�UHGX]LGRV�j�VHUYLGmR�LQMXVWDPHQWH��0DV��QD�SUiWLFD�
9LHLUD� YLD� TXH� WXGR� KDYLD� SHUPDQHFLGR� QD�PHVPD� H� RV� FRORQRV
HUDP� LUUHGXWtYHLV� QR� XVR� H� DEXVR� GD� HVFUDYDWXUD� tQGLD�

(P�2XWXEUR�GH�������WLQKD�YLDMDGR�DWp�%HOpP�GR�3DUi��RQGH
VH�GHSDURX�FRP�XPD�VLWXDomR�DLQGD�SLRU�GR�TXH�D�GH�6��/XtV��(P
$EULO�GH�������TXHL[D�VH�D�'��-RmR�,9�GH�XPD�YLROHQWD� LQFXUVmR
GH�*DVSDU�&DUGRVR� VREUH� RV� tQGLRV� H� FKHJD� WDPEpP� D� HVFUHYHU
DR�3DGUH�3URYLQFLDO�GR�%UDVLO��UHODWDQGR�OKH�D�H[SHGLomR�FULPLQRVD
H�GHSUHGDWyULD�GH�tQGLRV�UHDOL]DGD�SRU�5DSRVR�7DYDUHV��'HVLOXGLGR
H�GHVFUHQWH�GH�XPD�VROXomR�GH�FRQVHQVR�FRP�RV�FRORQRV��SURS}H
DR� UHL� XPD� VROXomR� PDLV� UDGLFDO�� TXH� +HUQkQL� &LGDGH� QR� VHX
LQWHUHVVDQWH�HVWXGR�VREUH�3DGUH�$QWyQLR�9LHLUD�²�D�REUD�H�R�KRPHP�
VLQWHWL]D� GR� VHJXLQWH� PRGR�

©���� �� TXH� DV� HQWUDGDV� GR� VHUWmR� VH� IDoDP� Vy� D� ILP� GH� LU
FRQYHUWHU� RV� JHQWLRV� H� UHGX]L�ORV� j� VXMHLomR� GD� ,JUHMD� H� GD
&RURD«H�TXH�RV�tQGLRV�HP�FRUGDV�RX�OHJLWLPDPHQWH�HVFUDYRV�VH
SRVVDP� FRPSUDU� RX� UHVJDWDU�� DSURYDQGR�R� SULPHLUR� RV� SDGUHV
TXH� IRUHP� j� GLWD� PLVVmR�
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���� �� TXH� R� JRYHUQR� GRV� tQGLRV� EDSWL]DGRV� IRVVH� GH� LQWHLUD
MXULVGLomR�GRV�SDGUHV��VHP�QHQKXPD�GHSHQGrQFLD�GRV�JRYHUQDGRUHV�
TXH�WDQWDV�YH]HV�RV�H[SORUDYDP�FRPR�TXDLVTXHU�RXWURV�FRORQRVª���

1D�SUiWLFD��R�TXH�VH�VXJHUH�p�TXH�R�JRYHUQR�GRV�tQGLRV�ILTXH
HQWUHJXH� DRV� MHVXtWDV�� 0DV� QHP� WXGR� FRQVHJXLX� R� MHVXtWD� ID]HU
YDOHU� MXQWR�GR� UHL��R�TXH� WHUi� HYLWDGR�TXH�QR�%UDVLO� DFRQWHFHVVH
FRPR� QR� 3DUDJXDL�� RQGH� D� &RPSDQKLD� GH� -HVXV� VH� FKHJRX� D
FRPSRUWDU� FRPR� XPD� HVSpFLH� GH� (VWDGR� GHQWUR� GR� (VWDGR�

'HVFRQWHQWH� FRP� RV� UHVXOWDGRV� SUiWLFRV� TXH� SXGHUD� REWHU
SDUD�RV� tQGLRV�GHVGH�R�0DUDQKmR��9LHLUD�GHFLGH�VH� D�SDUWLU�SDUD
/LVERD�QR�GLD����GH�-XQKR�GH�������QmR�VHP�TXH��WUrV�GLDV�DQWHV�
WLYHVVH� SUHJDGR� XP�GRV�PDLV� EHORV� H� LPDJLQDWLYRV� VHUP}HV� TXH
VH� OKH� FRQKHFHP�� R� 6HUPmR� GH� 6DQWR�$QWyQLR� DRV� 3HL[HV�

1HVVH� QRWiYHO� WH[WR� GH� ViWLUD� YLROHQWD� TXH� R� MHVXtWD� GHFLGH
SUHJDU� DRV� SHL[HV�� Mi� TXH� RV� KRPHQV� SDUHFHP� QmR� R� TXHUHU
HVFXWDU��LUi�FULWLFDU�RV�VHXV�YtFLRV�H�ORXYDU�OKHV�DV�YLUWXGHV��8VDQGR
XPD� OLQJXDJHP� PHWDIyULFD� PXLWR� YLYD�� VHUYLGD� SRU� XPD� VyOLGD
GRXWULQD��IDODYD�9LHLUD�GRV�GLYHUVRV�JpQHURV�GH�SHL[HV��DOXGLQGR
SUHFLVDPHQWH� DRV�YtFLRV� H� YLUWXGHV�GRV� FRORQRV� HP�SDUWLFXODU�� H
GR� SRYR� GR� 0DUDQKmR� HP� JHUDO�

1HVWD� DOHJRULD� DTXiWLFD�� SOHQD� GH� IDQWDVLD� LPSUHVVLYD�� YmR
GHVILODQGR�� HQWUH�PXLWRV�RXWURV��R�SROYR� �VtPEROR�GR� LQGLYtGXR
KLSyFULWD�� DFRPRGDGR� H� WUDLoRHLUR��� R� SHL[H�URQFDGRU� �FULDWXUD
SHTXHQD�GRV�WUySLFRV��PDV�TXH�HPLWH�XP�UXtGR�FRPR�VH�IRUD�XP
SHL[H� HQRUPH�� H� R� SHL[H�YRDGRU� �SHWXODQWH�� TXH�� DSHVDU� GD� VXD
LQVLJQLILFkQFLD�� QmR� WHP� FRQVFLrQFLD� GD� IUDJLOLGDGH� SUySULD��

(� D� LURQLD� FRQWLQXD�� GHVFUHYHQGR� R� SUHJDGRU� R� LQXVLWDGR
IDFWR� GH� RV� SHL[HV� VH� FRPHUHP� XQV� DRV� RXWURV�� ©1mR� Vy� YRV
FRPHLV� XQV� DRV� RXWURV� ²� SURVVHJXH� ²�� VHQmR� TXH� RV� JUDQGHV
FRPHP�RV�SHTXHQRV�� 6H� IRUD�SHOR� FRQWUiULR�� HUD�PHQRV�PDO�� 6H
RV� SHTXHQRV� FRPHUHP� RV� JUDQGHV�� EDVWDUD� XP� JUDQGH� SDUD
PXLWRV�SHTXHQRV��PDV�FRPR�RV�JUDQGHV�FRPHP�RV�SHTXHQRV��QmR
EDVWDP�FHP�SHTXHQRV��QHP�PLO��SDUD�XP�Vy�JUDQGH�� �«��2OKDL�
SHL[HV��Oi�GR�PDU�SDUD�D�WHUUD��1mR��QmR��QmR�p�LVVR�TXH�YRV�GLJR�
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9yV�YLUDLV�RV�ROKRV�SDUD�RV�PDWRV�H�SDUD�R�VHUWmR"�3DUD�Fi��SDUD
Fi��3DUD�D�FLGDGH�p�TXH�KDYHLV�GH�ROKDU��&XLGDLV�TXH�Vy�RV�7DSXLDV
VH�FRPHP�XQV�DRV�RXWURV"�0XLWR�PDLRU�DoRXJXH�p�R�GH�Fi��PXLWR
PDLV� VH� FRPHP�RV�EUDQFRV��9HGHV� YyV� WRGR� DTXHOH� EXOLU�� YHGHV
WRGR�DTXHOH�DQGDU��YHGHV�DTXHOH�FRQFRUUHU�jV�SUDoDV�H�FUX]DU�DV
UXDV��YHGHV�DTXHOH�VXELU�H�GHVFHU�DV�FDOoDGDV��YHGHV�DTXHOH�HQWUDU
H� VDLU� VHP� TXLHWDomR� QHP� VRVVHJR"� 3RLV� WXGR� DTXLOR� p� DQGDUHP
EXVFDQGR� RV� KRPHQV� FRPR� KmR�GH� FRPHU� H� FRPR� VH� KmR�GH
FRPHUª���

7HQGR�GHL[DGR� DWUiV�GH� VL� HVWD�EHOD� H� DXGDFLRVD� ViWLUD�� ID]�
VH� R� MHVXtWD� DR� PDU� UHYROWRVR� H�� DSyV� ��� GLDV� GH� WRUPHQWRVD
MRUQDGD��FKHJD�DR�5HLQR�RQGH�HQFRQWUD�'��-RmR�,9�PXLWR�GRHQWH
HP� 6DOYDWHUUD��1XP� VHUPmR� TXH� Dt� SURIHULX�� JDUDQWH� j� UDLQKD� H
j� FRUWH� TXH� 6XD�0DMHVWDGH� QmR� SRGHULD� PRUUHU�� SRLV� UHVWDYDP�
OKH� DLQGD� JUDQGHV� IHLWRV� SRU� UHDOL]DU� �YHQFHU� RV� WXUFRV�� UHVJDWDU
RV�OXJDUHV�VDQWRV��HVWDEHOHFHU�R�9�,PSpULR��H��DLQGD�TXH�PRUUHVVH�
UHVVXVFLWDULD�SDUD�FXPSULU�R�VHX�GHVWLQR��WDO�FRPR�HVWDYD�SURIHWL]DGR
QDV� 7URYDV� GH� %DQGDUUD�

9LYHX�HQWmR�HP�/LVERD�XP�SHUtRGR�GH� LQWHQVD�DFWLYLGDGH�H
GHVSHUWRX�UHQRYDGD�FXULRVLGDGH�QD�FRUWH�H�IRUD�GHOD��2�UHVWDEHOHFLPHQWR
GR�UHL�GHX�VH�UDSLGDPHQWH��PDV�DLQGD�WHYH�R�3DGUH�RSRUWXQLGDGH
GH�SUHJDU�GRLV�GRV�VHXV�PHOKRUHV�VHUP}HV��R�6HUPmR�GD�6H[DJpVLPD
H� R� 6HUPmR� GR� %RP� /DGUmR�

1R�SULPHLUR��SURFXURX�GHIHQGHU�VH�GH�DOJXPDV�FUtWLFDV�TXH
FLUFXODYDP�HP�/LVERD� VREUH�R� VHX�SUHFRFH� UHWRUQR� DR� FRQIRUWR
GD�FRUWH��DILUPDQGR�TXH��SRU�YH]HV��R�´VHPHDGRUµ�WHP�GH�YROWDU
SDUD�PHOKRU�FXPSULU�D� WDUHID�TXH�VH�SURS{V� OHYDU�D�FDER�DR�VDLU
SDUD�VHPHDU��1XP�VHJXQGR�PRPHQWR��DYDQoD�SDUD�D�FRQVWUXomR
GH� XPD� HVSpFLH� GH� WUDWDGR� GD� DUWH� GH� SUHJDU�� SOHQR� GH� FUtWLFDV
H�DOXV}HV�DRV�KiELWRV�DUUHLJDGRV�GH�RXWURV�SUHJDGRUHV��HVSHFLDOPHQWH
RV� GRPLQLFDQRV��

-i�R�6HUPmR�GR�%RP�/DGUmR�IRL�SURIHULGR�QD�6H[WD�IHLUD�6DQWD
GR� DQR� GH� ������ DSURYHLWDQGR� SDUD� FULWLFDU� GH� IRUPD� DXGDFLRVD
H�GHVWHPLGD�RV�YtFLRV�GRV�KRPHQV�� WDQWR�QD�PHWUySROH�FRPR�QD
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FROyQLD�� FRQMXJDQGR�R� YHUER� UDSLR� �URXEDU�� HP� WRGRV� RV�PRGRV
H�HP�WRGDV�DV�SHVVRDV��©2�TXH�HX�SRVVR�DFUHVFHQWDU�SHOD�H[SHULrQFLD
TXH� WHQKR�p�TXH�QmR�Vy�GR�FDER�GD�%RD�(VSHUDQoD�SDUD� Oi��PDV
WDPEpP�GDV�SDUWHV�GH�DTXpP��VH�XVD�LJXDOPHQWH�D�PHVPD�FRQMXJDomR�
&RQMXJDP�SRU�WRGRV�RV�PRGRV�R�YHUER�UDSLR ��SRUTXH�IXUWDP�SRU
WRGRV� RV� PRGRV� GD� DUWH� �«�ª���

(��QmR�VH�GDQGR�DLQGD�SRU�VDWLVIHLWR��FRQFOXLUi�TXH�WDPEpP
RV�SUtQFLSHV�URXEDP�FRPR�RV� ODGU}HV��SHOR�TXH� LUmR��GR�PHVPR
PRGR�� SDUD� R� LQIHUQR�� ©(P� TXDOTXHU� SDUWH� GR� PXQGR� VH� SRGH
YHULILFDU� R� TXH� ,VDtDV� GL]� GRV� SUtQFLSHV� GH� -HUXVDOpP�� RV� WHXV
SUtQFLSHV�VmR�FRPSDQKHLURV�GRV� ODGU}HV��(�SRUTXr"�6mR�FRPSDQKHLURV
GRV�ODGU}HV��SRUTXH�RV�GLVVLPXODP��VmR�FRPSDQKHLURV�GRV�ODGU}HV�
SRUTXH� OKHV�GmR�RV�SRVWRV� H�RV�SRGHUHV�� VmR� FRPSDQKHLURV�GRV
ODGU}HV�� SRUTXH� WDOYH]� RV� GHIHQGDP�� H� VmR�� ILQDOPHQWH�� VHXV
FRPSDQKHLURV��SRUTXH�RV�DFRPSDQKDP�H�KmR�GH�DFRPSDQKDU�DR
LQIHUQR�� RQGH� RV� PHVPRV� ODGU}HV� RV� OHYDP� FRQVLJRª���

$LQGD�DVVLP��H�DSHVDU�GHVWD�FUtWLFD�DWLQJLU�WDPEpP�R�UHL�VHX
DPLJR��SURWHFWRU�H�FRQILGHQWH��FRQVHJXH�R�MHVXtWD�OHYDU�GD�PHWUySROH
SDUD�R�%UDVLO�XP�QRYR�UHJLPH�OHJDO�SDUD�RV�tQGLRV�GR�0DUDQKmR�
SHOR� GLSORPD� GH� �� GH� $EULO� GH� ������ HVWDYD� LQWHUGLWR� TXDOTXHU
´UHVJDWHµ�� JXHUUD�RX� DFWLYLGDGH�RIHQVLYD� FRQWUD�RV� tQGLRV� VHP�D
DXWRUL]DomR�SUpYLD�GR�UHL��HP�/LVERD�ILFDULD�LQVWLWXtGD�XPD�-XQWD
GDV�0LVV}HV��SUHVLGLGD�SHOR�DPLJR�H�FRQIUDGH�GH�9LHLUD��'��$QGUp
)HUQDQGHV� �ELVSR� WLWXODU� GR� -DSmR��� DV� DOGHLDV� VHULDP� GLULJLGDV
SHOR�FKHIH�GD�UHVSHFWLYD�QDomR��RV�SULQFLSDLV���VRE�VXSHUYLVmR�GRV
MHVXtWDV��PHVPR�QR�UHVSHLWDQWH�D�TXHVW}HV�PDWHULDLV���ILQDOPHQWH�
R�DPLJR�GH�9LHLUD��$QGUp�9LGDO�GH�1HJUHLURV��KHUyL�GH�3HUQDPEXFR�
HUD� QRPHDGR� JRYHUQDGRU� GR� 0DUDQKmR�

3RXFR�GHSRLV�GD�3iVFRD�GH�������UHJUHVVD�9LHLUD�DR�0DUDQKmR�
YLWRULRVR� MXQWR� GR� UHL��PDV� QmR� LPHGLDWDPHQWH� WULXQIDQWH� MXQWR
GRV� FRORQRV� TXH�� GXUDQWH� ODUJR� WHPSR�� SURFXUDUDP� ERLFRWDU� H
LJQRUDU�DV�GHWHUPLQDo}HV�UpJLDV� UHODWLYDV�DR�HVWDWXWR�GRV� tQGLRV�
'H�TXDOTXHU�PRGR�� D�&RPSDQKLD� FKHJRX�D� WHU� VRE� D� VXD� DOoDGD
���DOGHLDV� H�R� VHX�SRGHU�QD� UHJLmR� IRUWDOHFHX�VH��PXOWLSOLFDUDP�
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VH� DV� H[SHGLo}HV� PLVVLRQiULDV� DR� VHUWmR�� IXQGDUDP�VH� FHQWURV
FDWHTXLVWDV� H� FULDUDP�VH� SHTXHQDV� FDSHODV� HP� FDEDQDV�� RQGH� VH
ID]LDP� SUpGLFDV� HP� OtQJXDV� QDWLYDV�� 9LHLUD� SHUFRUUH� R� VHUWmR� H
VREH� RV� ULRV�� HP� WRGR� R� ODGR� VROtFLWR� H� YLJLODQWH�� 'H� XPD� GDV
YH]HV��OHYD�FRQVLJR�'��-RUJH�GD�6LOYD��ILOKR�GH�XP�FKHIH�LQGtJHQD
TXH� RV� -HVXtWDV� WLQKDP�PDQGDGR�SDUD� D�PHWUySROH�� UHJUHVVDQGR
DJRUD� YHVWLGR� j� HXURSHLD� H� FRP�PRGRV� HXURSHXV��PDUDYLOKDQGR
RV� VHXV� FRPSDQKHLURV� GH� QDomR�� TXH� R� LPDJLQDYDP� PRUWR�

7RGDV� HVWDV� DFWLYLGDGHV� H� GHDPEXODo}HV� GH� 9LHLUD� PDLV
FRQWULEXtDP� SDUD� TXH� VH� VHGLPHQWDVVH� HP� VL� D� TXLPHUD� H� D
HVSHUDQoD�GR�9�,PSpULR��SDUD�R�TXDO�HOH�SUySULR�LD�FRQWULEXLQGR
QD� FRQYHUVmR� PDVVLYD� GRV� tQGLRV�� DODUJDQGR� D� FULVWDQGDGH� H� RV
V~EGLWRV� GR� UHL� SRUWXJXrV�� )XQGDU� R� 5HLQR� GH� &ULVWR� QD� 7HUUD
HUD� D� VXSUHPD� PRWLYDomR� GR� MHVXtWD� QR� iUGXR� WUDEDOKR� TXH
GHVHQYROYLD�� YLYHQGR� SRU� YH]HV� FRPR� XP� QyPDGD�� VHP� SRLVR
IL[R�� QDYHJDQGR� KRUDV� D� ILR� GH� FDQRD� VRE� R� VRO� DUGHQWH�� QRLWHV
SDVVDGDV� DR� DU� OLYUH�� OpJXDV� H� OpJXDV� SDOPLOKDGDV� VHP� GHVFDQVR
QXP�HUUDU�FRQVWDQWH��FRPR�VH�IRVVH�R�'HXV�XEtTXR�SURWHFWRU�GRV
tQGLRV�

(QWUHWDQWR��FRQWLQXD�D�PHGLWDU�QRV�WH[WRV�VDJUDGRV��DSURIXQGDQGR
D�FRQYLFomR�GH�TXH�D�9HUGDGH��D�DXWrQWLFD�6DEHGRULD��HVWi�DSHQDV
QDV�(VFULWXUDV��1mR�DGPLUD�SRU�LVVR�TXH��DR�UHFHEHU�D�QRWtFLD�GR
IDOHFLPHQWR�GR�UHL�'��-RmR�,9��HP�������WHQKD�GLULJLGR��FRQILDQWH�
D�VHJXLQWH�PLVVLYD�GH�WHRU�SURIpWLFR�H�VHEDVWLDQLVWD�DR�VHX�DPLJR
3�H� $QGUp� )HUQDQGHV�

©$R�6U��%LVSR�GR�-DSmR��&RQWD�PH�9RVVD�6HQKRULD�SURGtJLRV
GR�PXQGR�� H� HVSHUDQoDV� GH� IHOLFLGDGHV� D� 3RUWXJDO�� H� GL]� 9RVVD
6HQKRULD�TXH�WRGDV�VH�UHIHUHP�j�YLQGD�GH�HO�UHL�'��6HEDVWLmR��HP
FXMD�G~YLGD�H�YLQGD� WHQKR� Mi�GLWR�D�9RVVD�6HQKRULD�R�TXH�VLQWR�
3RU�ILP�PH�RUGHQD�9RVVD�6HQKRULD�TXH�OKH�PDQGH�DOJXPD�PDLRU
FODUH]D�GR�TXH� WDQWDV�YH]HV� WHQKR�UHSHWLGR�D�9RVVD�6HQKRULD�GD
IXWXUD� UHVVXUUHLomR� GR� QRVVR� ERP� DPR� HO�UHL� '�� -RmR�� R� ���� $
PDWpULD�p�PXLWR�ODUJD��PDV�SDUD�VH�HVFUHYHU�WmR�GH�FDPLQKR��FRPR
HX� R� IDoR�� HP� XPD� FDQRD� HP� TXH� YRX� QDYHJDQGR� QR� ULR� GDV
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$PD]RQDV��SDUD�PDQGDU�HVWH�SDSHO�HP�RXWUD�TXH�SRVVD�DOFDQoDU
R�QDYLR�TXH�HVWi�QR�0DUDQKmR�GH�SDUWLGD�SDUD�/LVERD��H�UHVXPLQGR
WXGR� D� XP� VLORJLVPR� IXQGDPHQWDO�� GLJR� DVVLP�� 2� %DQGDUUD� p
YHUGDGHLUR� SURIHWD�� TXH� DLQGD� R� %DQGDUUD� SURIHWL]RX� TXH� HO�UHL
'�� -RmR�� R� ���� Ki�GH� REUDU� PXLWDV� FRLVDV� TXH� QmR� REURX�� QHP
SRGH� REUDU� VHQmR� UHVVXVFLWDQGR�� HUJR«ª���

48('$�'2�&,&/2�'(�,1)/8È1&,$�1$�&257(

$� PRUWH� GH� '�� -RmR� ,9�� D� �� GH� 1RYHPEUR� GH� ������ YHP
IHFKDU� R� JUDQGH� FLFOR� SROtWLFR� GH� LQIOXrQFLD� GH� 9LHLUD� QD� FRUWH
SRUWXJXHVD��'H�IDFWR��R�UHL�UHVWDXUDGRU�GH�3RUWXJDO�PDQWHYH�SHOR
VHX�SUHJDGRU�MHVXtWD�XPD�DPL]DGH�TXH�UHVLVWLX�D�WRGDV�DV�GHULYDV
WXUEXOHQWDV�GDTXHOHV�GH]DVVHLV�DQRV�GR�3RUWXJDO�UHVWDXUDGR��$OLiV�
9LHLUD� IRL� GRV�SRXFRV� FRODERUDGRUHV�SUy[LPRV�GD� FRUWH� D� TXHP
R� UHL�PDQWHYH� D� VXD� SURWHFomR� DWp� DR� ILP�GH� IRUPD� LQDPRYtYHO�

'HSRLV� GR� ~OWLPR� JUDQGH� r[LWR� DOFDQoDGR� QR� DQR� DQWHULRU�
SRU�$QWyQLR�9LHLUD��FRQWUD�RV�LQWHUHVVHV�GRV�FRORQRV�EUDVLOHLURV�
D� /HL� GD� /LEHUGDGH� GRV� tQGLRV� H� D� JHVWmR� WHPSRUDO� H� HVSLULWXDO
GHVVD� OLEHUGDGH� SHORV� PLVVLRQiULRV� MHVXtWDV� TXH� SUHVLGLDP� jV
DOGHLDV�PLVVLRQiULDV��QXQFD�PDLV�DTXHOH�DJRUD�H[�FRQVHOKHLUR�UHDO
FRQVHJXLUi� ID]HU� YDOHU� GH� IRUPD� WmR� UHOHYDQWH�RV� VHXV�SURMHFWRV
QD�FRUWH�SRUWXJXHVD��2� WHPSR�GH�FRQVHOKHLUR�H�DPLJR� LQIOXHQWH
GR� UHL�GH�3RUWXJDO�SDVVRX��(�9LHLUD�QmR� WDUGDUi�D� VHQWLU�QD�SHOH
RV�FXVWRV�GDV�VXDV�RXVDGLDV�FUtWLFDV�H�GDV�VXDV�LGHLDV�UHIRUPDGRUDV
VHP� D� SURWHFomR� SRGHURVD� GH� TXHP� WLQKD� QDV�PmRV� RV� GHVWLQRV
GR�5HLQR�� &RP� HIHLWR�� RV� JUDQGHV� JpQLRV� SDJDP� TXDVH� VHPSUH�
QR�VHX�WHPSR��D�ODUJXH]D�GD�VXD�YLVmR�j�PLRSLD�GRV�SUHFRQFHLWRV
LQVWLWXFLRQDOL]DGRV�TXH�LPSHGHP�TXH�VH�HQVDLHP�PXGDQoDV�PHQWDLV
H�SROtWLFDV�

(QWUHWDQWR�� 9LHLUD�� UHJUHVVDGR� j� VXD� DFWLYLGDGH�PLVVLRQiULD
QR�0DUDQKmR��FRQWLQXDYD�D�DFomR�SDUD�TXH�WLQKD��QD�&RPSDQKLD
GH� -HVXV�� FRQVDJUDGR� QD� MXYHQWXGH� D� VXD� YLGD�� $SHVDU� GD� IRUWH
RSRVLomR�VHQWLGD�GD�SDUWH�GRV�LQWHUHVVHV�GRV�FRORQRV�EUDQFRV�HP
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UHODomR� DR� HVIRUoR� PLVVLRQiULR� GRV� -HVXtWDV� H� DR� VHX� PRGR� GH
UHXQLU� RV� DPHUtQGLRV� HP� DOGHLDV� SURWHJLGDV� GDV� LQYHVWLGDV� GRV
HVFODYDJLVWDV�� IRL� QHVWD� VHJXQGD� PHWDGH� GD� GpFDGD� GH� ��� TXH� D
&RPSDQKLD�GH�-HVXV�FRQVHJXLX�QR�0DUDQKmR�HOHYDU�FRQVLGHUDYHOPHQWH
R� Q~PHUR� GH�PLVV}HV��9LHLUD� HVWDYD� QR� DSRJHX� GR� VHX� WUDEDOKR
GH� HYDQJHOL]DGRU� GRV� ´JHQWLRVµ�

e�QHVVH�DQR�GH�������QD�TXDOLGDGH�GH�6XSHULRU�GDV�0LVV}HV�
TXH�R�HQFRQWUDPRV�D�SHGLU�R�UHIRUoR�GR�FRQWLQJHQWH�GH�PLVVLRQiULRV
SDUD� DTXHOD� VXD�PLVVmR�QR�1RUWH�GR�%UDVLO��(PSROJDGR� FRP�RV
VXFHVVRV� DOFDQoDGRV� QDV� PLVV}HV� QDTXHOD� UHJLmR� GDV� 7HUUDV� GH
9HUD� &UX]�� DGYRJD� D� DEHUWXUD� GH� XPD� &DVD� GH� 1RYLFLDGR� QR
0DUDQKmR�SDUD�IRUPDU�RV�IXWXURV�MHVXtWDV�TXH�DFWXDULDP�QDTXHOHV
FDPSRV�PLVVLRQiULRV��FHUWDPHQWH�WHQGR�HP�PHQWH�D�SRVVLELOLGDGH
GH�� QR� IXWXUR�� VH� FRQVWLWXLU� DOL� XPD� SURYtQFLD� DXWyQRPD� GD
&RPSDQKLD� GH� -HVXV�� TXDQGR� R�0DUDQKmR� IRVVH� DXWR�VXILFLHQWH
HP�YRFDo}HV�H�HP�PHLRV��&RPR�DQWHV�� Mi�WLQKD�JL]DGR�SURMHFWRV
GH�SURYtQFLDV�DXWyQRPDV�GD�&RPSDQKLD�HP�3RUWXJDO��DR�FRQFHEHU�
TXDQGR�WLQKD� LQIOXrQFLD�QD�FRUWH� MRDQLQD��D�GLYLVmR�GD�3URYtQFLD
3RUWXJXHVD� GD� &RPSDQKLD� GH� -HVXV�� FULDQGR� XPD� QRYD� TXH
FRPSUHHQGHVVH�/LVERD��D�UHJLmR�GR�$OHQWHMR�H�R�UHVWR�GH�3RUWXJDO
D�6XO�GR�7HMR��,OKD�GD�0DGHLUD�H�$QJROD��'H�IDFWR��FRP�R�DSRLR
GR� UHL�� HVWD� GLYLVmR� FKHJRX� D� FRQFUHWL]DU�VH� HP� ������ PDV� QmR
GXURX� PDLV� GH� GRLV� DQRV�

$OLiV�� 9LHLUD�� DOpP� GH� VH� WHU� UHYHODGR� XP� ERP� HVWUDWHJD
SROtWLFR�FRPR�FRQVHOKHLUR�GH�'��-RmR�,9��QXQFD�GHVFXURX�GDTXLOR
TXH�GL]LD�UHVSHLWR�j�VXD�PLVVmR�HFOHVLDO��PDQLIHVWDQGR�VH�WDPEpP
FRPR�HVWUDWHJD�HP�PDWpULD�UHOLJLRVD��SURFXUDQGR�LQWHUYLU�H�RSLQDU
QR�TXH�DR�JRYHUQR�GD�VXD�2UGHP�GL]LD� UHVSHLWR��SRU�YH]HV�FRP
FRQVHTXrQFLDV� SRXFR� DJUDGiYHLV� SDUD� D� VXD� SHVVRD�

&KHJDGD�DR�VHX�FRQKHFLPHQWR�D�QRWtFLD�GD�PRUWH�GR�UHL�'�
-RmR� ,9�� R� VHX� DQWLJR� DPLJR� H� SUHJDGRU� UpJLR� VREH� DR� S~OSLWR
SDUD�OKH�SURIHULU�R�HORJLR�I~QHEUH��H[SULPLQGR�D�VXD�LQFRQIRUPLGDGH
FRP� DTXHOH� IDOHFLPHQWR� UHDO�� (P� '�� -RmR� ,9�� WLQKD� D� SDODYUD
YLJRURVD�H�SURIpWLFD�GH�9LHLUD�GHSRVLWDGR�WRGDV�DV�HVSHUDQoDV�GH
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FXPSULPHQWR�GD�LGDGH�JORULRVD�GH�3RUWXJDO��LQIDXVWDPHQWH�LQWHUURPSLGD
SHOD� 8QLmR� 'XDO� FRP� &DVWHOD� HP� ������ 2�PRQDUFD� EUDJDQWLQR
WLQKD�OKH�LQVSLUDGR��PDLV�SHOR�VDERU�GD�DPL]DGH�UHDO�GR�TXH�SHOD
HILFiFLD�GR�VHX�JRYHUQR��WRGDV�DV�H[SHFWDWLYDV�DWULEXtGDV�PLWLFDPHQWH
D� XP� UHL� UHVWDXUDGRU�� UHDELOLWDU� 3RUWXJDO� H� HOHYi�OR� j� JOyULD� GR
PXQGR� SURPHWLGD� SRU� %DQGDUUD�� LQDXJXUDGRU� GH� XPD� HUD� QRYD
VRE�D�pJLGH�GR�FULVWLDQLVPR�HP�WRGD�D�7HUUD��(VFULWRV�VHXV�GHL[DP
DQWHYHU� D� Ip� LQFRQGLFLRQDO�GH�9LHLUD�QHVWD� HVSHUDQoD�GHSRVLWDGD
QR�VHX�UHL�TXH��DSHVDU�GH�PRUWR��D�VXD�Ip�GL]�TXH�YDL� UHVVXVFLWDU
SDUD�DFDEDU�R�WUDEDOKR�LQLFLDGR��7DO�HUD�D�IRUoD�GD�LGHDOL]DomR�TXH
WRPRX�SRVVH�GR�HVStULWR�GH�9LHLUD��LQFDSD]�GH�DFHLWDU�RV�GHVPHQWLGRV
GD� UHDOLGDGH�

(QWUHWDQWR�� PDO� '�� -RmR� ,9� PRUUHX�� FRPHoDUDP� D� FKRYHU
QD�FRUWH��MXQWR�GD�UDLQKD��'��/XtVD�GH�*XVPmR��TXH�WLQKD�DVVXPLGR
D� UHJrQFLD� GR� 5HLQR�� H� GHSRLV� MXQWR� GR� VHX� ILOKR� VXFHVVRU�� '�
$IRQVR�9,��H�GR�VHX�YDOLGR��FRQGH�GH�&DVWHOR�0HOKRU��DV�TXHL[DV
GH� WRGDV� DV� IRUoDV� GH� SUHVVmR� H� GH� LQWHUHVVH� TXH� WLQKDP� VLGR
EDUUDGDV�SHOR�JRYHUQR�FHVVDQWH�GR�5HLQR��DSRLDGR�QDV� LGHLDV�GR
JUDQGH� MHVXtWD� H� SUHJDGRU� UpJLR�� 'HVWDFDUDP�VH� DV� TXHL[DV� GRV
FRORQRV�EUDVLOHLURV�FRQWUD�DV�SUHUURJDWLYDV�H�SURWHFo}HV�DOFDQoDGDV
SHORV� PLVVLRQiULRV� QD� DGPLQLVWUDomR� GRV� tQGLRV� FRQYHUWLGRV�� R
GHVFRQWHQWDPHQWR� PDQLIHVWDGR� FRQWUD� D� FULDomR� GD� &RPSDQKLD
PRQRSROLVWD� GH� &RPpUFLR� SDUD� R� %UDVLO�� H� RV� SHGLGRV� GRV
VHFWRUHV�DIHFWRV�j�,QTXLVLomR�GH�UHYRJDomR�GD�OHJLVODomR��SURSRVWD
SRU� 9LHLUD�� GH� FRLELomR� H� FRQWUROH� GH� XP� GRV�PDLV� LPSODFiYHLV
H� UHQWiYHLV� HVWLORV� GDTXHOH� WULEXQDO�� R� FRQILVFR�SUpYLR� GRV� EHQV
GRV� FULVWmRV�QRYRV�

&RPHoDP� HQWmR� D� VHU� SDXODWLQDPHQWH� UHYRJDGDV� WRGDV� DV
UHIRUPDV� H� FRQTXLVWDV� OHJLVODWLYDV� DOFDQoDGDV� SRU� 9LHLUD�� 1D
5HXQLmR� GR� &RQVHOKR� GH� (VWDGR�� RFRUULGD� D� ��� GH� 1RYHPEUR
GH�������S}H�VH�ILP�j�VXVSHQVmR�GR�FRQILVFR�GH�EHQV�DRV�FULVWmRV�
QRYRV�� 2� PHVPR� &RQVHOKR� GH� (VWDGR� FRQVLGHUD� D� &RPSDQKLD
GH� &RPpUFLR� UHVSRQViYHO� SHODV� SHUGDV� SRUWXJXHVDV� QR� %UDVLO
SDUD�� QR� DQR� D� VHJXLU�� LQWHJUDU� HVVD�PHVPD�&RPSDQKLD� QR� VHLR
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GR� (VWDGR� FRP� D� VXFHVVLYD� SHUGD� GH� LPSRUWkQFLD� TXH� HVWD
HPSUHVD�FRPHUFLDO�YDL�VRIUHU�DWp�j�VXD�H[WLQomR�SRU�HVYD]LDPHQWR
GH�IXQo}HV�TXH�OKH�HVWDYDP�UHVHUYDGDV��FRPR�DFRQWHFHX�HP������
FRP�R�ILP�GR�VHX�SULYLOpJLR�GH�IRUQHFHU�DR�%UDVLO�EHQV�DOLPHQWDUHV
FRPR� YLQKR�� IDULQKD�� D]HLWH� H� EDFDOKDX�� ,QLFLRX�VH� DVVLP�� HP
FUHVFHQGR�� D� FRQWDJHP� GR� URViULR� GH� GHUURWDV� GR� MHVXtWD� H[�
SUHJDGRU� UpJLR�

1HVWH�PHVPR�DQR�HP�TXH�FRPHoRX�D�WRPDU�FRQKHFLPHQWR�
FRP�JUDQGH�GHVDLUH��GD�GHVWUXLomR�GDV�VXDV�UHDOL]Do}HV�SROtWLFDV�
FRQWLQXRX�IRUWHPHQWH�HPSHQKDGR�QD�VXD�DFWLYLGDGH�PLVVLRQiULD�
'HSRLV� GH�� HP� ������ WHU� WLGR� XP� SDSHO� GHVWDFDGR� QD� UHGDFomR
GR�́ 5HJXODPHQWR�GDV�0LVV}HVµ��UHYHVWLGR�GD�DXWRULGDGH��FRQIHULGD
SHOR�6XSHULRU�*HUDO�GRV�-HVXtWDV��GH�9LVLWDGRU�*HUDO�GDV�0LVV}HV�
QR� DQR� D� VHJXLU� UHDOL]D� LPSRUWDQWHV� LQFXUV}HV� PLVVLRQiULDV� GR
%DL[R�$PD]RQDV�DWp�DR�5LR�7DSDMyV��'R�WUDEDOKR�HYDQJHOL]DGRU
GHVVH�DQR�� UHVXOWRX�D�FULDomR�GD�DOGHLD�GRV�1KHHQJDtEDV�� FRP�R
MXUDPHQWR�GH� ILGHOLGDGH�GHVWD� HWQLD� tQGLD� DR� UHL� GH�3RUWXJDO� HP
SOHQR� PrV� GH� $JRVWR�

(QFDQWDGR�FRP�RV�UHVXOWDGRV�GR�VHX�SURFHVVR�GH�H[SDQVmR
PLVVLRQiULD�QR�%UDVLO�H�FRQVHTXHQWHPHQWH�GRV�GRPtQLRV�GR�5HLQR
OXVLWDQR�� HVFUHYH� R� FpOHEUH� WH[WR�(VSHUDQoDV� GH� 3RUWXJDO� ²� 4XLQWR
,PSpULR� GR� 0XQGR�� TXH� HQYLRX� HP� FRUUHVSRQGrQFLD� SDUD� R� VHX
DPLJR��$QGUp�)HUQDQGHV��ELVSR�HOHLWR�GR�-DSmR��(VWH�PDQXVFULWR
YDL�RIHUHFHU��SRXFRV�DQRV�GHSRLV��R�JUDQGH�SUHWH[WR�DR�7ULEXQDO
GR� 6DQWR�2ItFLR� SDUD� DFXVi�OR� GH� GHVYLR� GD� RUWRGR[LD� FDWyOLFD�
1HVVH� WH[WR�� QmR� GDQGR� SRU� GHILQLWLYD� D� PRUWH� GR� SULPHLUR
PRQDUFD� GD� UHVWDXUDomR� SRUWXJXHVD� H� UHLQWHUSUHWDQGR� j� OHWUD� DV
SURIHFLDV� GH� %DQGDUUD�� SURIHWL]D� D� UHVVXUUHLomR� GH� '�� -RmR� ,9
SDUD�UHDOL]DU�DV�PLVV}HV�WHOHROyJLFDV�TXH�OKH�HVWDYDP�GHVWLQDGDV�
GHUURWDU� R� LPSpULR� RWRPDQR�� UHFRQTXLVWDU� -HUXVDOpP� SDUD� R
FULVWLDQLVPR�H� LQDXJXUDU�R�4XLQWR� ,PSpULR�GR�0XQGR��2�3DGUH
$QWyQLR�9LHLUD�p�XP�GRV�PDLV�LPSRUWDQWHV�DXWRUHV�TXH��QR�VpFXOR
GH� 6HLVFHQWRV�� WHFH�� DR� ODGR� GRV� VHEDVWLDQLVWDV� RUWRGR[RV� H
KHWHURGR[RV��D� LGHLD�GH�3RUWXJDO�FRPR�´QDomR�VXSHULRUµ��&RPR
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EHP�REVHUYD�0LJXHO�5HDO��SDUD�VREUHFRPSHQVDU�D�H[SHULrQFLD�GH
SHUGD� H� LQFXPSULPHQWR� GD� IDVH� JORULRVD� GD� KLVWyULD� SRUWXJXHVD
GD� pSRFD� GRV� 'HVFREULPHQWRV� FRP� D� DQH[DomR� D� &DVWHOD� HQWUH
�����H�������SURJQRVWLFD�VH�XPD�´QRYD�IDVH�GH�JOyULD�H�r[WDVHµ�
SURMHFWDQGR�VH�3RUWXJDO�QR�IXWXUR�́ FRPR�YDQJXDUGD�GR�PXQGRµ���

1D�FRUUHVSRQGrQFLD�FRP�DTXHOH�ELVSR��PDQLIHVWD�R�IXQGDPHQWR
GD�VXD�Ip��DV�3URIHFLDV�GH�%DQGDUUD��$�DXWHQWLFLGDGH�GDV�TXDGUDV
SURIpWLFDV� GR� 6DSDWHLUR� GH� 7UDQFRVR� p� UHFRQKHFLGD� SRU� 9LHLUD
SHOR�IDFWR�GH�VH�WHUHP�DOHJDGDPHQWH�YHULILFDGR�DV�SUHGLo}HV�TXH
DSRQWDYDP�R�DQR����SDUD�D�5HVWDXUDomR�GH�3RUWXJDO��6H�DTXHODV
IRUDP� FXPSULGDV�� DV� RXWUDV� WDPEpP� R� GHYHULDP� VHU�� GH� DFRUGR
FRP� R� VHX� UDFLRFtQLR� VLORJtVWLFR�� PDV� DJRUD� PDLV� IXQGDGR� QD
HPRomR� XWySLFD� GR� TXH� QD� UD]mR� UHDOLVWD� GH� 9LHLUD�

(P�������FRQWLQXD�D�VXD�LQWHQVD�DFomR�PLVVLRQiULD��UHDOL]DQGR
XPD�YLVLWD�GH�SURVSHFomR�j�6HUUD�GH�,ELDSDED�QR�&HDUi�EUDVLOHLUR�
(VWDYD��SRLV��WRWDOPHQWH�FRQVDJUDGR�j�VXD�YRFDomR�GH�HYDQJHOL]DGRU�
7LQKD�SHUFRUULGR�YDVWRV�WHUULWyULRV�GRV�VHUW}HV�EUDVLOHLURV��HQIUHQWDQGR
SHULJRV��H[SHULPHQWDQGR�GRHQoDV��GLVSXWDQGR�SUHUURJDWLYDV�FRP
RV�FRORQRV��GDQGR�LQVWUXo}HV�SDUD�R�JRYHUQR�GDV�DOGHLDV��DSUHQGHQGR
OtQJXDV�QDWLYDV��UHGLJLQGR�UHODWyULRV�H�FDUWDV��VRQKDQGR�H�HVFUHYHQGR
XWRSLDV�

'DV� VXDV� PLVV}HV� UHGLJLX� XP� UHODWR�� LPSUHVVR� HP� /LVERD
QDTXHOH�DQR��HP�IRUPD�GH�LQIRUPDomR�VREUH�DV�PLVV}HV�GR�1RUWH
GR� %UDVLO�� GR� &HDUi� DR� $PD]RQDV�

1R� DQR� VHJXLQWH�� FRPHoDUDP� DV� YLFLVVLWXGHV� TXH� YmR� ID]HU
GRV�DQRV����GH�6HLVFHQWRV�D�GpFDGD�QHJUD�GH�9LHLUD��6RIUH�QD�SHOH
DV�FRQVHTXrQFLDV�GR�GHVFRQWHQWDPHQWR�GRV�FRORQRV��HP�UHODomR
j�VXD�DFomR�SURWHFWRUD�GRV�tQGLRV��DR�VHU�SUHVR�j�VXD�FKHJDGD�DR
3DUi��QR�9HUmR�GH�������(QWUHWDQWR��RXWUDV�VXEOHYDo}HV�VH�WLQKDP
YHULILFDGR�HP�6mR�/XtV�GR�0DUDQKmR�� FRP�R�DVVDOWR� DR�&ROpJLR
GH� 6mR� -RVp� GD� &RPSDQKLD� GH� -HVXV� H� j� SULVmR� GRV� SDGUHV�� $
SRSXODomR�DSRLDGD�SHOD�&kPDUD�PDQLIHVWDYD��DVVLP��D�VXD�UHYROWD
FRQWUD� R� VLVWHPiWLFR� LPSHGLPHQWR� LPSRVWR� SHORV� PLVVLRQiULRV
LQDFLDQRV��VRE�D�OLGHUDQoD�GH�9LHLUD��j�HQWUDGD�QR�VHUWmR�SDUD�ID]HU
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HVFUDYRV�
&RP� GLYHUVRV� RXWURV�PLVVLRQiULRV� MHVXtWDV�� $QWyQLR� 9LHLUD

DFDED� SRU� VHU� GHSRUWDGR� SDUD� D�PHWUySROH��&KHJD� D� /LVERD�� HP
1RYHPEUR�� HQFRQWUDQGR� D� FDSLWDO� RFXSDGD� HP� GLVSXWDV� SHOR
SRGHU�HQWUH�IDFo}HV�ULYDLV��QR�kPELWR�GD�GLVFXVVmR�GD�LQFDSDFLGDGH
GR�SDUDSOpJLFR�'��$IRQVR�9,�SDUD�JRYHUQDU��$SHVDU�GR�DPELHQWH
Mi� OKH� VHU� FDGD� YH]� PHQRV� IDYRUiYHO�� 9LHLUD� QmR� VH� FRLELX�� QD
SULPHLUD� RSRUWXQLGDGH� TXH� OKH� IRL� GDGD�� GH� SUHJDU� IRUWHPHQWH
FRQWUD� DV� SUiWLFDV� GD� VRFLHGDGH� FRORQLDO� QD� 6ROHQLGDGH� GH� 5HLV
QD�&DSHOD�5HDO��D���GH�-DQHLUR�GH�������5HVSRQVDELOL]D�RV�FRORQRV
EUDVLOHLURV�GH�WHUHP�FULDGR�XPD�HVSpFLH�GH�FDRV�DSRFDOtSWLFR�TXH
FRUULD� R� ULVFR� GH� IHULU� GH�PRUWH� RV� ILQV� GD� ,JUHMD�� RV� LQWHUHVVHV
GR� (VWDGR� H� R� SURJUHVVR� GDTXHOD� FROyQLD� SRUWXJXHVD�� ´4XHP
KDYLD� GH� FUHU� TXH� HP� XPD� FROyQLD� FKDPDGD� GH� 3RUWXJXHVHV� VH
YLVVH�D�,JUHMD�VHP�REHGLrQFLD��DV�FHQVXUDV�VHP�WHPRU��R�VDFHUGyFLR
VHP� UHVSHLWR�� H� DV� SHVVRDV�� H� OXJDUHV� VDJUDGRV� VHP� LPXQLGDGH"
�«��4XH�VHUi�GRV�FULVWmRV"�4XH�VHUi�GRV�FDWHF~PHQRV"�4XH�VHUi
GRV� JHQWLRV"�4XH� VHUi� GRV� SDLV�� GDV�PXOKHUHV�� GRV� ILOKRV�� H� GH
WRGR�R�VH[R��H�LGDGH"�2V�YLYRV��H�VmRV�VHP�GRXWULQD��RV�HQIHUPRV
VHP� VDFUDPHQWRV�� RV� PRUWRV� VHP� VXIUiJLRV�� QHP� VHSXOWXUD�� H
WDQWR� JpQHUR� GH� DOPDV� HP� H[WUHPD� QHFHVVLGDGH�� VHP� QHQKXP
UHPpGLR"�2V�SDVWRUHV��SDUWH�SUHVRV��H�GHVWHUUDGRV��SDUWH�PHWLGRV
SHODV�EUHQKDV��RV�UHEDQKRV�GHVSHGDoDGRV��DV�RYHOKDV��RX�URXEDGDV�
RX�SHUGLGDV��RV�ORERV�IDPLQWRV��IDUWRV�GH�VDQJXH��VHP�UHVLVWrQFLD�
D� OLEHUGDGH� SRU� PLO� PRGRV� WURFDGD� HP� VHUYLGmR�� H� FDWLYHLUR�� H
Vy�D�WLUDQLD��D�VHQVXDOLGDGH��H�R� LQIHUQR�FRQWHQWHV��(�TXH�D�WXGR
LVWR�VH�DWUHYHVVHP��H�DWUHYHP�KRPHQV�FRP�QRPH�GH�3RUWXJXHVHV�
H� HP� WHPSR� GH� 5HL� SRUWXJXrV"µ�

$SHVDU� GH� '�� /XtVD�� UHJHQWH� GR� 5HLQR�� VH� WHU� GHFODUDGR
SURWHFWRUD� GD� 0LVVmR�� SHUVXDGLGD� SHODV� UD]}HV� GH� 9LHLUD�� R
DYROXPDU� GDV� TXHL[DV� YLQGDV� GR� %UDVLO� H� DV� SUHVV}HV� GD� FRUWH
OHYDP�QD� D� HPLWLU�� HP� $EULO� GDTXHOH� DQR�� XP� SHUGmR� JHUDO� DRV
TXH� VH� WLQKDP� DPRWLQDGR� QR� %UDVLO� FRQWUD� RV� PLVVLRQiULRV�� $
SRVLomR�GD�UDLQKD�HUD�FDGD�YH]�PDLV�IUiJLO��WHUPLQDQGR�GRLV�PHVHV
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GHSRLV� R� VHX� JRYHUQR� FRP� R� JROSH� SDODFLDQR� TXH� FRORFRX� QR
SRGHU� '�� $IRQVR� 9,�� (P� -XQKR�� SRLV�� D� IDFomR� GHVIDYRUiYHO� D
9LHLUD� H� jV� SUHWHQV}HV� GRV� -HVXtWDV� DVVXPH� DV� UpGHDV� GR� SDtV�

2�JUDQGH�SUHJDGRU�UpJLR�GH�'��-RmR�,9��Ki�SRXFR�QRPHDGR
SHOD� UDLQKD� FRQIHVVRU� GR� SUtQFLSH� '�� 3HGUR�� p� GHVWHUUDGR� SDUD
R� &ROpJLR� GD� &RPSDQKLD� QR� 3RUWR� H�� QR� DQR� D� VHJXLU�� QR� PrV
GH�)HYHUHLUR�� SDUD� R�&ROpJLR� GH�&RLPEUD��'HVWHUUDGRV� WDPEpP
IRUDP�RV�PDLV�LPSRUWDQWHV�H�ILpLV�DPLJRV�GH�9LHLUD��HQWUH�RV�TXDLV�
R�GXTXH�GH�&DGDYDO��R�PDUTXrV�GH�*RXYHLD�H�R�FRQGH�GH�6RXUH�
)HFKDYD�VH�DLQGD�PDLV�SDUD�$QWyQLR�9LHLUD�R�VHX�FLFOR�GH�LQIOXrQFLD
QD�FRUWH�SRUWXJXHVD�QR�DQR�HP�TXH�FRQKHFH�D�VXD�SULPHLUD�JOyULD
OLWHUiULD� QR� HVWUDQJHLUR� FRP� D� SXEOLFDomR� GH� XPD� FROHFWkQHD� GH
VHUP}HV� HP� (VSDQKD�

1R� DQR� HP� TXH� VH� YLX� LPSRVVLELOLWDGR�� SRU� GRHQoD� JUDYH�
GH�LU�DJRUD�SDUD�DV�PLVV}HV�GD�ÌQGLD�2ULHQWDO��SRU�VXJHVWmR�YLQGD
GR�QRYR�UHL�'��$IRQVR�9,��p�FRQVWLWXtGR�DUJXLGR�SHOD�,QTXLVLomR�
VHQGR� FKDPDGR�� D� SDUWLU� GH� ��� GH� -XQKR� GH� ������ D� GHSRU� QR
7ULEXQDO� GR� 6DQWR� 2ItFLR� GH� &RLPEUD�� HP� UHJLPH� LQGHFODUDGR
GH� SULVmR� GRPLFLOLiULD�� (QWUH� GRHQoDV� H� FRQYDOHVFHQoDV�� 9LHLUD�
DJRUD� GHVSLGR�GDV�SURWHFo}HV�SRGHURVDV� TXH�R� VDOYDJXDUGDYDP�
FRQWUD�RV�JXDUGLmHV�GD�RUWRGR[LD�LQWUDQVLJHQWH��GDV�VXDV�RXVDGDV
LGHLDV�H�DFXWLODQWHV�FUtWLFDV��Yr�VH�REULJDGR�D�GHIHQGHU�ORQJDPHQWH
D�LQWHJULGDGH�FDWyOLFD�GD�VXD�GRXWULQD��D�LUUHSUHHQVLELOLGDGH�PRUDO
GD� VXD� YLGD� H� D� LPXQLGDGH� GD� VXD� Ip� QRV� FRQWDFWRV� H� DPL]DGHV
WUDYDGDV� FRP� D� HOLWH� MXGDLFD� H� FULVWm�QRYD� GH� 3RUWXJDO� H� GD
+RODQGD�� 2� ,QTXLVLGRU� $OH[DQGUH� GD� 6LOYD� FRQYRFRX�R� GHVGH
HQWmR� SDUD� LQWHUURJDWyULRV� VXFHVVLYRV��$� DSUHHQVmR� LQTXLVLWRULDO
GR� VHX�PDQXVFULWR� VREUH� DV�(VSHUDQoDV� GH�3RUWXJDO��4XLQWR� ,PSpULR
GR� 0XQGR� WLQKD� GDGR� R� DUJXPHQWR� PDWHULDO� TXH� IDOWDYD� SDUD� R
LQFULPLQDU� GH� GHVYLR� GRXWULQDO�

$TXHOHV�TXH�9LHLUD� WLQKD�FRPEDWLGR�HVWDYDP�DJRUD�GR� ODGR
GR� SRGHU�� QRPHDGDPHQWH� RV� VHFWRUHV� DIHFWRV� j� ,QTXLVLomR� H� jV
UHLYLQGLFDo}HV�GRV�FRORQRV�EUDVLOHLURV��$LQGD�D����GH�'H]HPEUR
GDTXHOH�DQR�IDWtGLFR��R�3DGUH�$QWyQLR�9LHLUD�FRQKHFHX�XP�QRYR
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H�GXUR�UHYpV��R�&RQVHOKR�8OWUDPDULQR�GHFLGLX�UHYRJDU�RV�SULYLOpJLRV
FRQTXLVWDGRV�SHOD�&RPSDQKLD�GH�-HVXV�QDV�0LVV}HV�GR�%UDVLO��2V
PLVVLRQiULRV� GH� WRGDV� DV� RUGHQV� DSHQDV� SRGHP� H[HUFHU� SRGHU
HVSLULWXDO�VREUH�RV�FRQYHUVRV�DPHUtQGLRV��SHUGHQGR�DV�SUHUURJDWLYDV
DOFDQoDGDV� GH� H[HUFtFLR� GH� SRGHU� WHPSRUDO�� DV� TXDLV� SDVVDUDP
SDUD�DV�&kPDUDV��V�&kPDUDV� ORFDLV� WDPEpP�p�GDGR�R�SRGHU�GH
GHFLGLU� H� UHSDUWLU� R� IUXWR� GDV� HQWUDGDV� QR� VHUWmR� SDUD� ID]HU
HVFUDYRV��)LFDYD��QRYDPHQWH��FDPLQKR�DEHUWR�j�HVFUDYDWXUD�PDVVLYD
GRV� tQGLRV�

(PLWLGDV� HVWDV� QRYDV� PHGLGDV� TXH� DWHQGLDP� jV� SUHWHQV}HV
GRV�FRORQRV��RV�PLVVLRQiULRV�MHVXtWDV�H[SXOVRV�IRUDP�DXWRUL]DGRV
D�UHJUHVVDU�jV�PLVV}HV��H[FHSWR��QDWXUDOPHQWH��R�VHX�PDLV�LQWUpSLGR
OtGHU�� $QWyQLR� 9LHLUD�� DJRUD� YLYHQGR� FRPR� UHFOXVR� H� Mi� TXDVH
GDGR� FRPR� FULPLQRVR� GD� )p� H� GD� ´ERD� RUGHPµ� VRFLDO�

$�*5$1'(�8723,$��2�48,172�,03e5,2�'2�081'2

$SHVDU�GH�SHUVHJXLGR�SHOR�´7ULEXQDO�GD�)pµ��GHYLGR�jV�VXDV
FRJLWDo}HV� SURIpWLFDV�� DTXHOH� TXH� WLQKD� FRQVDJUDGR� D� VXD� YLGD� D
SURSDJDU� R�(YDQJHOKR�� FRQWLQXD� FDGD� YH]�PDLV� FRQYLFWR� GD� VXD
XWRSLD��$SURYHLWD�DOJXPDV�PHOKRUDV�GD�VXD�VD~GH�SDUD�VH�GHGLFDU�
QR� DQR�GH� ������ HP�TXH� OKH�PRUUH� D�PmH�� j� HVFULWD� GH�XPD�GDV
PDLV�HPEOHPiWLFDV�GDV�VXDV�REUDV�SURIpWLFDV��TXH�GHL[DUi�LQDFDEDGD�
D�+LVWyULD� GR� )XWXUR��'HVWH� SURMHFWR� GH� WUDWDGR� DSHQDV� UHGLJLX� R
/LYUR�$QWHSULPHLUR�� LVWR� p�� XPD� HVSpFLH� GH� JUDQGH� LQWURGXomR� DR
TXH� GHYLD� VHU� D� H[SODQDomR� ORQJD� VREUH� R� TXH� LULD� VHU� R� IXWXUR
GR� 0XQGR�� $PDQGR� D� VXD� SiWULD� DWp� j� UDL]� GR� FRUDomR� H� GR
SHQVDPHQWR�� VRQKD�� H� WHQWD� SURYi�OR� FRP� DUJXPHQWRV� HUXGLWRV�
SHVTXLVDGRV�HP�DXWRUHV�FULVWmRV�H�QmR�FULVWmRV�GD�WUDGLomR�SURIpWLFD
DQWLJD� H� PRGHUQD�� TXH� 3RUWXJDO� VHULD� R� OtGHU� GD� LQVWDXUDomR� GR
4XLQWR� ,PSpULR�

$�XWRSLD�GR�4XLQWR� ,PSpULR� HQFHUUDYD�XPD�H[SHFWDWLYD�GH
LQVWDXUDomR�GH�XPD�LGDGH�PHVVLkQLFD�GH�SD]�� MXVWLoD�H�VDQWLGDGH�
6HULD�XPD�HUD�GH�PLO�DQRV��FRPR�SURIHWL]DYD�R�$SRFDOLSVH��LQDXJXUDGD
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SHOR� ~OWLPR� LPSpULR� GD� +LVWyULD�� TXH� VXFHGHULD� DRV� 4XDWUR
JUDQGHV� LPSpULRV� DQWHULRUHV�� GH� DFRUGR� FRP� D� LQWHUSUHWDomR� GD
SURIHFLD�SDWHQWH�QR�VHJXQGR�FDStWXOR�GR�/LYUR�GH�'DQLHO ��GHGX]LGD
GR�VRQKR�GD�HVWiWXD�FRPSRVWD�GH�YiULRV�PDWHULDLV��$�SDUWLU�GHVWH
VRQKR�H[SOLFDGR�SRU�'DQLHO��D�H[HJHVH�FULVWm�WUDGLFLRQDO��GD�TXDO
9LHLUD� p� KHUGHLUR�� R� SUHJDGRU� LQWHUSUHWD� D� KLVWyULD� FRP�EDVH� QD
VXFHVVmR� GH� TXDWUR� JUDQGHV� LPSpULRV�� D� VDEHU�� FRPR� HVFUHYH� QD
+LVWyULD� GR�)XWXUR�� ´$� FDEHoD�GH�RXUR� VLJQLILFDYD�R� ,PSpULR�GRV
$VVtULRV�� HP� TXH� 1DEXFRGRQRVRU� QDTXHOH� WHPSR� UHLQDYD�� H� R
SULQFtSLR�GH� WRGRV�RV� LPSpULRV��SRU� LVVR�HVWDYD� UHSUHVHQWDGR�QD
FDEHoD��TXH�p�R�SULQFtSLR�GR�FRUSR��H�QR�RXUR��TXH�p�R�SULPHLUR
HQWUH�WRGRV�RV�PHWDLV��$�SUDWD��TXH�p�R�VHJXQGR�PHWDO��VLJQLILFD
R� ,PSpULR�GRV�3HUVDV��TXH� IRL�R� VHJXQGR�GHSRLV�GRV�$VVtULRV�� H
TXH� VH� VHJXLX� D� HOHV�� DVVLP� FRPR� R� SHLWR� H� EUDoRV� VH� VHJXHP� j
FDEHoD��2�EURQ]H��TXH�p�R� WHUFHLUR�PHWDO�� VLJQLILFDYD�R� ,PSpULR
GRV� *UHJRV�� TXH� IRL� R� WHUFHLUR� GHSRLV� GRV� 3HUVDV� H� VH� VHJXLX
GHSRLV� GHOHV�� DVVLP� FRPR�R� YHQWUH� VH� VHJXH�GHSRLV� GR�SHLWR��2
IHUUR��ILQDOPHQWH��TXH�p�R�TXDUWR�PHWDO��VLJQLILFDYD�R�,PSpULR�GRV
5RPDQRV��TXH�IRL�H�p�R�TXDUWR�,PSpULR��TXH�VH�VXFHGHX�DRV�WUrV
SULPHLURV�� H� DVVLP� FRPR� DV� SHUQDV� H� SpV� VmR� D� ~OWLPD� SDUWH� GR
FRUSR�KXPDQR������µ����(QWmR�VXUJLULD��QD�VHTXrQFLD�GHVWD�VXFHVVmR
GH�LPSpULRV�WHUUHQRV��XP�TXLQWR�LPSpULR��GH�FDUiFWHU�GLYLQR��´2
5HLQR�GRV�6DQWRV�GR�$OWtVVLPRµ��GH�DFRUGR�FRP�'DQLHO��$TXL�HVWi
R� IXQGDPHQWR� EtEOLFR� EDVLODU� GD� WHRULD� GR�4XLQWR� ,PSpULR� TXH
PRELOL]RX�DV�PHOKRUHV� HQHUJLDV� H�TXDOLGDGHV�GR�JpQLR�GR�3DGUH
$QWyQLR�9LHLUD��D�HODERUDomR�GH�XPD�REUD�SURIpWLFD�TXH�FRQFHGLD
D�3RUWXJDO�R�SULYLOpJLR�GD�HOHLomR�SDUD�D�UHDOL]DomR�GHVWD�SURIHFLD�
TXH� DGYLULD� GR� SURFHVVR� Mi� LQLFLDGR� QRV� GRLV� VpFXORV� DQWHULRUHV
SHORV� 'HVFREULPHQWRV� H� TXH� GHYHULD� DJRUD� VHU� FRQFOXtGR� HP
SOHQLWXGH�� XQLYHUVDOL]DU� R� &ULVWLDQLVPR�� (VWH� HUD� R� VHQWLGR� GD
H[LVWrQFLD�KLVWyULFD�GH�3RUWXJDO�HQTXDQWR�5HLQR�H�HQTXDQWR�SRYR
SURWHJLGR�SHORV�FpXV�H�FRQVWLWXtGR�PDWULFLDOPHQWH�SRU�'HXV��SDUD
VHU� /X[� 0XQGL� �´/X]� GR� 0XQGRµ��� 'HIHQGHX� HVWH� HVWDWXWR� GH
5HLQR�IXQGDGRU�GR�4XLQWR�,PSpULR�SDUD�R�VHX�SDtV��FRQFRUUHQGR
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H�GLVSXWDQGR�DUJXPHQWDWLYDPHQWH�HVWD�SUHUURJDWLYD�FRQWUD�RXWURV
UHLQRV� GD� FULVWDQGDGH�� QRPHDGDPHQWH� (VSDQKD�� TXH� DGYRJDYD
WDPEpP� SDUD� VL� HVWD� HOHLomR� GLYLQD�

4XDQGR�9LHLUD�HVFUHYLD�HVWDV�HOXFXEUDo}HV�SURIpWLFDV��HVWDYD
TXDVH�D�UHEHQWDU�R�PXLWR�HVSHUDGR�DQR�GH�������8P�QRYR�VXUWR
PHVVLkQLFR�WLQKD�LQYDGLGR�QmR�Vy�3RUWXJDO��PDV�WDPEpP�D�(XURSD
LQWHLUD��1R�HVWUDQJHLUR��VREUHWXGR�HQWUH�RV�MXGHXV��H[FLWDYDP�VH
DV� HVSHUDQoDV� DQWLJDV�� (VSHUDYDP� D� 9LQGD� GR� 0HVVLDV� H� R� VHX
WULXQIR�QDTXHOH�TXH� DSHOLGDYDP�GH�DQQXV�PLUDELOLV��3RU� VHX� ODGR�
HP�DPELHQWH�FULVWmR��FLUFXODYDP�DV�SURIHFLDV�VREUH�D�GHVWUXLomR
GH�5RPD�H�FRPHQWDYD�VH�DEXQGDQWHPHQWH�1RVWUDGDPXV��2�WHPSR
HUD��SRLV��GH�LQTXLHWDomR��GH�TXH�9LHLUD�Gi�FRQWD�QD�VXD�FRUUHVSRQGrQFLD
GH�������´$TXL�FKHJDUDP�DJRUD�XQV�SDGUHV�GH�,WiOLD��H�GL]HP�TXH
SDUD�R�DQR�TXH�YHP�VH�HVSHUDP�Oi�JUDQGHV�PXGDQoDV�QR�PXQGRµ���

(P�3RUWXJDO��SHUVLVWLDP�SHOR�PHQRV�WUrV�FRUUHQWHV�PHVVLkQLFDV
GLVWLQWDV��$� SULPHLUD� HUD� D� GRV� MXGHXV� H� GRV� FULVWmRV�QRYRV� TXH
HVSHUDYDP�D�FKHJDGD�GR�0HVVLDV�SDUD�DTXHOH�DQR��HP�FRQVRQkQFLD
FRP�RV�VHXV�FRUUHOLJLRQiULRV�HXURSHXV��2XWUD�HUD�D�GRV�VHEDVWLDQLVWDV
RUWRGR[RV�TXH�DQXQFLDYDP�SDUD������R�UHWRUQR�GH�'��6HEDVWLmR�
(�DLQGD�H[LVWLD�DTXHOD�FRUUHQWH�GH�TXH�$QWyQLR�9LHLUD�p�R�JUDQGH
UHSUHVHQWDQWH��D�FRUUHQWH�GR�VHEDVWLDQLVPR�KHWHURGR[R��TXH�HVSHUDYD
D� GHVWUXLomR� GR� SRGHULR� 7XUFR� H� D� LQVWDXUDomR� GH� XP� LPSpULR
FULVWmR� H� XQLYHUVDO� SRU� XP� RXWUR� UHL� UHVWDXUDGRU�� VXFHVVRU� QR
WURQR� GH� '�� 6HEDVWLmR�

'H� QRWDU� TXH� D� GDWD� GH� ����� HUD� DFHLWH� SRU� WRGDV� HVWDV
FRUUHQWHV�FRPR�R�PRPHQWR�GD�FRQVXPDomR�GDV�VXDV�HVSHUDQoDV�
$V�HVSHFXODo}HV�j�YROWD�GHVWH�DQR�IXQGDYDP�VH�QD�LQWHUSUHWDomR
GH� XPD� SDVVDJHP� GR� FDStWXOR� ;,,,� GR�$SRFDOLSVH� GH� 6mR� -RmR�
GHSRLV� GH� WHU� DQXQFLDGR� D� YLQGD� GD�%HVWD� H� UHYHODGR� R� SRGHULR
TXH�HOD�H[HUFHUi�VREUH�R�PXQGR��R�HYDQJHOLVWD�DQXQFLD�TXH�WRGRV
VHUmR� VXEPHWLGRV� DR� VHX� LPSpULR�� (OHV� GHYHUmR� WUD]HU� D� PDUFD
GD�%HVWD�TXH�VHUi�R�VHX�QRPH��2�HVFULWRU�VDJUDGR�DFUHVFHQWD�DLQGD
TXH� DTXHOH� TXH� WLYHU� LQWHOLJrQFLD� SRGHUi� FDOFXODU� R� Q~PHUR� GD
%HVWD��R�TXDO�p������2�DXWRU�GR�$SRFDOLSVH�DSUHVHQWD�D�UHYHODomR
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GR�FKLIUH�GD�EHVWD��VHJXLGD�GR�DQ~QFLR�GD�TXHGD�GD�%DELOyQLD��$S
���� ��� H� GR� MXOJDPHQWR� HVFDWROyJLFR� �$S� ���� ����2� Q~PHUR� ���
IRL�GHVFRGLILFDGR�FRPR�VHQGR�XPD�GDWD�KLVWyULFD��RQGH�DFRQWHFHULD
XPD� H[WUDRUGLQiULD� UHYLUDYROWD� QR� PXQGR���

2�QRPH�GR�PRQVWUR� DSRFDOtSWLFR� HUD� ���� H� QmR� ������PDV
HVWD� SHTXHQD� GLIHUHQoD� QmR� p� YLVWD� FRPR� UHOHYDQWH� SDUD� RV
LQWpUSUHWHV�GR�WHPSR��2�DQR�����Mi�WLQKD�Ki�PXLWR�SDVVDGR�H�QDGD
WLQKD�DFRQWHFLGR�SDUD�PXGDU�R�FXUVR�GD�KLVWyULD��6DELD�VH��LJXDOPHQWH�
TXH� HVWH� DQR� QmR� VH� SRGHULD� UHIHULU� D� RXWUR� PLOpQLR� SRUTXH� DV
WHRULDV� FRPXPPHQWH� DGPLWLGDV�� QR� WHPSR� GH� 9LHLUD�� DFHUFD� GD
GXUDomR� GD� &ULDomR�� DWULEXHP� DR� PXQGR� D� GXUDomR� Pi[LPD� GH
VHLV� PLO� DQRV�� 4XDWUR� PLO� SUHFHGHUDP� R� QDVFLPHQWR� GH� &ULVWR�
(P� ������ R� XQLYHUVR� HVWDYD� IDWDOPHQWH� QR� VHX� ~OWLPR�PLOpQLR�

6HJXQGR�HVWD�OyJLFD��R�DQR�FUXFLDO�QmR�SRGHULD�GHL[DU�GH�VHU
R� DQR� UHIHULGR��2V� H[SHFWDQWHV� QmR� VH� FRQWHQWDUDP� HP� DILUPDU
TXH�6mR�-RmR�TXLV�DQXQFLDU�XP�DFRQWHFLPHQWR�FDSLWDO�GD�KLVWyULD
GD� FULDomR� LQGLFDGR� QR� Q~PHUR� GD� %HVWD�

2�3DGUH�$QWyQLR�9LHLUD�LQWHUSUHWD�D�SDVVDJHP�GR�$SRFDOLSVH
H�FRQVLGHUD�D�LQVSLUDGD�QRV�VHXV�PtQLPRV�GHWDOKHV��&DGD�Q~PHUR
HVWi�FDUUHJDGR�GH�XP�YDORU�VLPEyOLFR��QR�TXDO�R�FULDGRU�GLVVLPXORX
XPD�YHUGDGH�VREUH�D�KLVWyULD��2�Q~PHUR������LQWHUSUHWDGR�FRPR
XPD�PDQHLUD� VHFUHWD�GH� HVFUHYHU�R�QRPH�GR� IXQGDGRU�GR� ,VOmR�
&KHJD�D�HVWD�FRQFOXVmR�HVFUHYHQGR�R�QRPH�GH�0DRPp�HP�ODWLP
H� QR� JHQLWLYR� H� UHFRUUHQGR� DR� YDORU� QXPpULFR� GDV� OHWUDV� GR
DOIDEHWR� JUHJR�

0� � � � �$� � � � �2� � � � �0� � � � �(� � � � � � 7� � � � � � ,� � � � � � � 6
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)D]HQGR� D� VRPD�� R� UHVXOWDGR� FRUUHVSRQGH� DRV� FDUDFWHUHV
WLPEUDGRV�QD� WHVWD�GD�%HVWD��$�FRQFOXVmR�EULOKDQWH� D�TXH�FKHJD
p�� ORJLFDPHQWH�� D� TXH� 6mR� -RmR� TXLV� GHVLJQDU� FRP� HVWH� Q~PHUR
PLVWHULRVR�� 0DRPp� H� RV� VHXV� GHVFHQGHQWHV�� 9r� DTXL� WDPEpP
FRQWLGD� D� SURIHFLD� GD� GHVWUXLomR� SUy[LPD� GR� SRGHULR� RWRPDQR�
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(VWH�Q~PHUR�WUDGX]�DLQGD�XPD�FRQWD�SHUIHLWD��XP�FRQWR�FKHLR��(OH
SRVVXL� XPD� SDUWLFXODULGDGH� TXH� OKH� DVVHJXUD� XP� OXJDU� ~QLFR� QD
QXPHUDomR�� (VFULWR� HP� FDUDFWHUHV� URPDQRV� p�� 0'&/;9,�

&RP� HIHLWR�� FRQFOXL�VH� TXH� HVWH� Q~PHUR� p� R� ~QLFR� TXH� VH
SRGH� HVFUHYHU� XWLOL]DQGR� WRGDV� DV� OHWUDV� GD� QXPHUDomR� URPDQD�
GLVSRVWDV� QD� RUGHP� QRUPDO� GHVFHQGHQWH�� (VWD� SHUIHLomR� QmR
SRGLD� VHU� PDLV� GR� TXH� R� VtPEROR� GH� XPD� WRWDOLGDGH�� GH� XP
GHVIHFKR�� ´3RUTXH� WRGRV� RV� Q~PHURV� GR� DEHFHGiULR� ODWLQR� VH
HQFKHP�FRPSOHWDPHQWH�QD�FRQWD�GHVWH�DQR�� VHP�VH�DFUHVFHQWDU�
QHP� GLPLQXLU�� QHP� WURFDU� RX� DOWHUDU� D� RUGHP� GHOHV�� SRUTXH� 0
YDOH�PLO��R�'�TXLQKHQWRV��R�&�FHQWR��R�/�FLQTXHQWD��R�;�GH]��R
9�FLQFR� H�R� ,� XP�� H� WRGRV� MXQWRV�SHOD�PHVPD�RUGHP�YrP� ID]HU
������0'&/;9,�µ�5HFRUGH�VH�TXH�%DQGDUUD� WDPEpP�XVRX�HVWH
Q~PHUR�SDUD�DQXQFLDU�D�UHDOL]DomR�H�WHYH�HP�FRQWD�HVWD�VLJQLILFDomR�

�2�5HL�QRYR�p�HVFROKLGR
��(�HOHJLGR���
��(�QHVWHV�VHLV
��9HUHLV�FRLVDV�GH�HVSDQWDU"�
� � �����
��(�GHSRLV�GH�HOHV�HQWUDUHP
��7XGR�VHUi�Mi�VDELGR�
��$TXHOHV�TXH�DRV�VHLV�FKHJDUHP�
��7HUmR�TXDQWR�GHVHMDUHP
��(�XP�Vy�'HXV�VHUi�FRQKHFLGR���

3DUD� IRPHQWDU� DLQGD� PDLV� D� H[SHFWDWLYD�� UHJLVWRX�VH� XPD
VpULH�GH�DFRQWHFLPHQWRV�DQRUPDLV�QR�DQR�SUHFHGHQWH�DR�GH������
&RPHWDV��PHWHRULWRV��MXQWDPHQWH�FRP�WHPSHVWDGHV�H�LQXQGDo}HV
WHUUtYHLV�� DVVRODUDP� D� (XURSD� FRP� FRQVHTXrQFLDV� JUDYHV� SDUD� D
DJULFXOWXUD��2� UHVXOWDGR�HUD�R�KDELWXDO�TXDQGR�DFRQWHFLDP�DQRV
PDXV�� IRPHV� H� GRHQoDV� HSLGpPLFDV� HQWUH� DV� SRSXODo}HV�� 9LHLUD
Yr� QHVWHV� DFRQWHFLPHQWRV� WUiJLFRV� R� SUHQ~QFLR� GDV� IHOLFLGDGHV
JUDQGHV�TXH�GHYHULDP�VHU�SUHFHGLGDV�GH�PXLWRV�VRIULPHQWRV��´�����
WRGR�R�PHX�WHPRU�p�TXH��DQWHV�GDV�HVSHUDGDV�IHOLFLGDGHV��Gr�'HXV
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DOJXPD�JUDQGH�VDWLVIDomR�j�VXD�MXVWLoD�µ�2V�VLQDLV�VmR�GLYHUVRV�H
PXOWLSOLFDP�VH� SRU� WRGRV� RV� ODGRV�� XQV� IUXWR� GH� IHQyPHQRV
FyVPLFRV�H�QDWXUDLV��RXWURV�UHVXOWDQWHV�GD�HQIDWL]DomR�GD�FULDWLYLGDGH
SRSXODU���6RE�D�DOoDGD�GD�,QTXLVLomR��$QWyQLR�9LHLUD�HVWDYD�PDLV
FRQILDQWH�GR�TXH�QXQFD��́ 7XGR�VmR�VLQDLV�H�SURGtJLRV�TXH�VROHQL]DP
DV�YpVSHUDV�GR�DQR�IDWDO��SRU�FXMDV�PDUDYLOKDV�QHQKXP�Ki� Mi�WmR
LQFUpGXOR� TXH� QmR� HVSHUH�µ��

0DV� R� DQR� ����� SDVVRX� VHP� WUD]HU� RXWUD� FRLVD� DR� PXQGR
TXH�QmR�IRVVH�R�FRUWHMR�KDELWXDO�GH�DOHJULDV�H�VRIULPHQWRV��3DUD
$QWyQLR�9LHLUD��HVWH�DQR�IRL��VHP�G~YLGD��XP�GRV�PDLV�VRPEULRV
GD� VXD�YLGD��$SHVDU�GHVWD�GHFHSomR�H�GD�GHIHVD� DFpUULPD�FRQWUD
RV�MXt]HV�GD�,QTXLVLomR��D�JUDQGH�HVSHUDQoD�QmR�GHL[RX�GH�VXVWHQWi�
OR��9LHLUD�DGPLWLX�D�H[LVWrQFLD�GH�XP�HUUR�GH�FRQWDJHP�H�IRL��DWp
j� VXD� PRUWH�� UHSURMHFWDQGR� SDUD� RXWUDV� GDWDV� D� FKHJDGD� GD
SOHQLWXGH� GRV� WHPSRV�

&21'(1$'2�3(/$�,148,6,d®2

(VWDQGR�D�VXD�YLGD�H�REUD�VRE�HVFUXWtQLR�MXGLFLDO��DFDED�SRU
VHU� FRQVLGHUDGR� UpX� H� UHFHEH� RUGHP� GH� SULVmR� QRV� FiUFHUHV� GD
,QTXLVLomR�D���GH�2XWXEUR�GH�������$�VHX�SHGLGR��p�GLVSHQVDGD
D� HQWUDGD� QRV� FiUFHUHV� H� ILFD� DQWHV� VRE� FXVWyGLD� HP� SULVmR
GRPLFLOLiULD�� e�OKH� IHLWR�� FRPR� HUD� SUD[H� GDTXHOH� WULEXQDO�� R
LQTXpULWR�GH�´OLPSH]D�GH�VDQJXHµ��QmR�OKH�VHQGR�GLDJQRVWLFDGRV
DQWHFHGHQWHV� MXGDLFRV�� PDV� DSHQDV� XPD� ´DYy� SDWHUQD� PXODWDµ�
'HSRLV��p�LQWLPDGR�SHOR�6DQWR�2ItFLR�D�HVFUHYHU�D�VXD�GHIHVD��QmR
OKH�VHQGR�DXWRUL]DGR��WRGDYLD��D�WHU�HP�VHX�SRGHU�PDLV�OLYURV�GR
TXH� R� %UHYLiULR� H� D� 6DJUDGD� (VFULWXUD�

1mR� REVWDQWH� D� VXD� GpELO� VD~GH�� VLWXDomR� TXH� DOHJRX� SDUD
DWUDVR�QD�HVFULWD�GD�VXD�UHVSRVWD�jV�DFXVDo}HV��QXQFD�SUHVFLQGLX
GR�GLUHLWR� GH� VH� GHIHQGHU� H� DFDERX�SRU� HVFUHYHU� XPD� YROXPRVD
DSRORJLD� TXH� FRQWHPSRUDQHDPHQWH� YHLR� D� OXPH� FRP� R� WtWXOR
'HIHVD� SHUDQWH� R� 7ULEXQDO� GR� 6DQWR� 2ItFLR�� 2� VHX� PDLRU� ELyJUDIR�
/~FLR�GH�$]HYHGR��HVFUHYHX�TXH�HVWH�GRFXPHQWR�GH� UHVSRVWD�jV



��

DFXVDo}HV�H[SUHVVD�D�́ JUDQGH]D�GR�VHX�kQLPRµ��JHQLDO�H�LQFRQIRUPDGR�
$� GHIHVD� YDL� VHU� DSUHVHQWDGD� DR� 6DQWR�2ItFLR� QR� DQR� VHJXLQWH�
1HVVH� DQR� GH� ������ D� VXD� LPDJLQDomR� XWySLFD� WLQKD� SURMHFWDGR
D� GDWD� GH� LQDXJXUDomR� GR� 4XLQWR� ,PSpULR� FRP� D� GHUURWD� GR
,PSpULR�7XUFR��'HIHQGHX�VH�FRP�XP�JUDQGH�DUVHQDO�HUXGLWR��HP
MHLWR� GH� WHVH�� GDV� DFXVDo}HV� TXH� OKH� ID]LDP� GH�PLOHQDULVPR�� GH
MXGDL]DU��GH�GHIHQGHU�GRXWULQDV�TXH�VH�GHVYLDYDP�GRV�FRQWH~GRV
GRJPiWLFRV� GD� Ip� FDWyOLFD�

$� VHQWHQoD� Mi� HVWDYD� FRQJHPLQDGD� Ki�PXLWR� SHOR� 7ULEXQDO
GD�,QTXLVLomR��PDV�Vy�IRL�OLGD�D����GH�'H]HPEUR�GH�������QR�PrV
TXH�VH�VHJXLX�j�DEGLFDomR�GR�UHL�'��$IRQVR�9,�HP�IDYRU�GH�VHX
LUPmR�� R� 3UtQFLSH� '�� 3HGUR�� TXH� DVVXPH� HQWmR� D� UHJrQFLD� GR
5HLQR�� $� VHQWHQoD� p� LPSODFiYHO� H� SULYD� 9LHLUD� GD� OLEHUGDGH� GH
SDODYUD��GH�DFomR�H�GH�OLGHUDQoD��2V�,QTXLVLGRUHV�UHWLUDP�SHUSHWXDPHQWH
DR� JUDQGH� RUDGRU� D� IDFXOGDGH� GH� SUHJDU�� GH� WHU� YR]� DFWLYD� H
SDVVLYD� QD� VXD� RUGHP�� LVWR� p�� GH� SRGHU� YRWDU� H� GH� VHU� HOHLWR� RX
WRPDU�� GH� RXWUD� IRUPD�� SDUWH� QDV� GHFLV}HV� GD� &RPSDQKLD� GH
-HVXV��$�IHFKDU�R�FDVWLJR��p�REULJDGR�j�UHFOXVmR�QXP�FROpJLR�GRV
-HVXtWDV�� )RL�� SRUWDQWR�� UHGX]LGR� D� XPD� HVSpFLH� GH� PHQRULGDGH
VRFLDO�H� LQVWLWXFLRQDO�

2�HVStULWR�OLYUH�GH�9LHLUD�QmR�SRGLD�H[SHULPHQWDU�SLRU�PRUWH
GR�TXH�D�PRUWH�GD�VXD�OLEHUGDGH��$VVLP��p�SURLELGR�MXGLFLDOPHQWH
GH�XVDU�GD�IHUUDPHQWD�GD�SDODYUD�SDUD�LQWHUYLU�VRFLDO�H�SROLWLFDPHQWH�
1D�VXD�2UGHP��TXH�WDQWR�DPDYD�H�GD�TXDO�QXQFD�TXLV�GLVVRFLDU�
VH��HUD�DJRUD�UHGX]LGR�D�XP�PHPEUR�VHP�GLUHLWRV��(P�QRPH�GR
DPRU�j�VXD�&RPSDQKLD�GH�-HVXV�H�ILHO�j�VXD�FRQGLomR�GH�UHOLJLRVR�
REULJDGR� SHORV� FRQVHOKRV� HYDQJpOLFRV� GD� &DVWLGDGH�� 3REUH]D� H
2EHGLrQFLD�� DWp� FKHJRX�D� UHFXVDU��QRXWUR� WHPSR�� D�SURSRVWD�GR
VHX�ILHO�DPLJR�'��-RmR�,9�SDUD�R�ID]HU�ELVSR��D�ILP�GH�ILFDU�PDLV
SURWHJLGR��SHOD�S~USXUD��GRV�VHXV�GHWUDFWRUHV��SDUWLFXODUPHQWH�GD
,QTXLVLomR�

2XYLX�GH�Sp��DR�ODGR�GRV�VHXV�FRQIUDGHV��D�VHQWHQoD�TXH�OKH
IRL�OLGD�QR�&ROpJLR�GD�&RPSDQKLD��HP�&RLPEUD��TXH�UHVXOWRX�GH
XP� DXWR� MXGLFLDO� FRQVWLWXtGR� SRU� PDLV� GH� PLO� SiJLQDV�� ILFDQGR
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FRQVWUDQJLGR� D�YLYHU� UHFOXVR� DWp� DR� ILP�GD�YLGD�QDTXHOH� FROpJLR
GRV�-HVXtWDV��SHOR�IDFWR�GR�0RVWHLUR�GH�3HGURVR��QRV�&DUYDOKRV�
RQGH�HVWDYD�LQLFLDOPHQWH�GHVLJQDGR�R�OXJDU�GD�VXD�SULVmR��QmR�WHU
FRQGLo}HV� SDUD� R� HIHLWR�� H� D� SDJDU� DV� GHVSHVDV� GR� SURFHVVR
MXGLFLDO� TXH� IRUDP� HVWLPDGDV� HP�������� UpLV�� )RL� GRFXPHQWDGR
R� IDFWR� GR� ,QTXLVLGRU� 3DQWDOHmR� 5RGULJXHV� 3DFKHFR�� LQLPLJR
ILGDJDO� GH� 9LHLUD�� WHU� VRIULGR� XPD� DSRSOH[LD�� HP� /LVERD�� QR
H[DFWR�PRPHQWR�HP�TXH�HUD� OLGD�D�VHQWHQoD�FRQWUD�R� MHVXtWD�HP
&RLPEUD�� YLQGR� D� IDOHFHU� SDVVDGRV� WUrV� GLDV�� (P� ERD� SDUWH�� D
FRQGHQDomR�GR�3DGUH�$QWyQLR�9LHLUD�DFDEDYD�SRU�VHU�XPD�YLWyULD
GRV� VHFWRUHV�GHVDIHFWRV� j�&RPSDQKLD�GH� -HVXV� H�R� VLQDO�GH�TXH�
QDTXHOH� PRPHQWR�� D� VXD� YHOKD� LQIOXrQFLD� MXQWR� GRV� JUDQGHV
FtUFXORV� GR� SRGHU� WLQKD� VLGR� IRUWHPHQWH� VXEWUDtGD�

$�352*5(66,9$�/,%(57$d®2�'$6�3(1$6�'2
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7RGDYLD��QDGD�PDLV�IOXWXDQWH�QR�PXQGR�GR�TXH�D�DOWHUQkQFLD
GDV�SRVLo}HV�GH�SRGHU��PHVPR�QR�WHPSR�GD�PRQDUTXLD��(QWUHWDQWR�
XPD� QRYD� YLUDJHP� HVWDYD� D� YHULILFDU�VH� QR� JRYHUQR� GR� 5HLQR�
FRP�D�VXELGD�DR�WURQR�GR�SUtQFLSH�UHJHQWH�'��3HGUR�H�R�UHJUHVVR
GH� DOJXQV� DQWLJRV� DPLJRV� VHXV� SDUD� MXQWR� GD� FRUWH�� FRPR� IRL� R
FDVR� GR� GXTXH� GH� &DGDYDO�

&RPHoD��HQWmR��D�FRQVHJXLU�SURJUHVVLYDPHQWH�DOJXPDV�DWHQXDo}HV
GR�ULJRU�GD�VHQWHQoD� LQTXLVLWRULDO�TXH� OKH�IRUD�DSOLFDGD��1R�PrV
GH�0DUoR�� HP� TXH� 3RUWXJDO� FHOHEUD� D� SD]� FRP�&DVWHOD� H� REWpP
R� UHFRQKHFLPHQWR� GD� VXD� LQGHSHQGrQFLD� UHVWDXUDGD�� 9LHLUD� p
DXWRUL]DGR� D� PXGDU� SDUD� XPD� UHVLGrQFLD� GD� &RPSDQKLD� PDLV
SUy[LPD� GD� FRUWH�� IL[D�VH� QR�1RYLFLDGR� GD� &RWRYLD� HP� /LVERD�
(�QmR�WDUGRX�D�UHDYHU�D�VXD�OLEHUGDGH��D����GH�-XQKR��DSHQDV�FRP
D�FRQGLomR�GH�QmR�PDLV� DERUGDU� DV� LGHLDV� FRQGHQDGDV��3DVVDGRV
SRXFRV� GLDV�� D� ��� GH� -XQKR�� UHJUHVVD� DR� S~OSLWR� SDUD� XVDU� GD
SDODYUD� TXH� OKH� IRUD� SURLELGD�� SUHJDQGR� QD� &DSHOD� 5HDO� SRU
RFDVLmR� GR� DQLYHUViULR� GD� UDLQKD�� (VWH� VHUPmR� VHUi� SXEOLFDGR
DLQGD�QDTXHOH�DQR�HP�3DULV��VHQGR�D�VXD�SULPHLUD�HGLomR�HP�OtQJXD
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IUDQFHVD��1HVVH�PHVPR�DQR��FRQKHFH�PDLV�RXWUD�LQWHUQDFLRQDOL]DomR
GD� VXD� IDPRVD� RUDWyULD�� FRP� D� SXEOLFDomR� HP� LWDOLDQR� GH� XP
YROXPH� GH� VHUP}HV� QD� FLGDGH� GH� 5RPD�

$�VXD�IDPD�GH�SUHJDGRU�QmR�IRL�RIXVFDGD�SHODV�VHTXHODV�GR
SURFHVVR�LQTXLVLWRULDO�GH�TXH�IRL�DOYR��SRLV�R�VHX�QRPH�FRQWLQXDYD
DJRUD�D�HQFKHU�LJUHMDV�H�D�VHU�VROLFLWDGR�SDUD�SUHJDU�HP�SUHVWLJLDGRV
S~OSLWRV�� QmR� Vy� GR� 3DoR� 5HDO�� PDV� WDPEpP� GD� 6p� (SLVFRSDO�
&RQWXGR��GHL[RX�SDUD�VHPSUH�GH�YROWDU�D�VHU�FRQVLGHUDGR��FRPR
ILJXUD�GH�UHOHYR��QR�TXH�PDLV�GHVHMDYD��VHU�FRQVHOKHLUR�RXWUD�YH]
GR� PRQDUFD� H� SRGHU� DSUHVHQWDU� RV� VHXV� SURMHFWRV� SROtWLFRV� HP
SURO� GD� UHIRUPD� GR� SDtV�

$�*/25,26$�9,$*(0�$�520$

1R� ~OWLPR� DQR� GDTXHOD� TXH� IRL� XPD� GpFDGD� WHUUtYHO� SDUD
DTXHOH� MHVXtWD�� R� 3DSD� UHFRQKHFH� D� LQGHSHQGrQFLD� GR� 3RUWXJDO
UHVWDXUDGR�SHOD�EXOD�´'LOHFWXP�)LOLXPµ��HPLWLGD�D���GH� -DQHLUR�
H�9LHLUD� FRQVHJXH� DXWRUL]DomR� SDUD� VDLU� GH�3RUWXJDO� H� YLDMDU� DWp
5RPD�� 2� REMHFWLYR� RILFLDO� GHVWD� YLDJHP�� DSUHVHQWDGD� WDPEpP
FRPR� XPD� SHUHJULQDomR� DRV� W~PXORV� GRV� $SyVWRORV� 6mR� 3HGUR
H� 6mR� 3DXOR�� HUD� WUDWDU� GR� SURFHVVR� GH� FDQRQL]DomR� GR� %HDWR
,QiFLR�GH�$]HYHGR�H�GRV�VHXV����FRPSDQKHLURV�MHVXtWDV�LQWHUFHSWDGRV
H� PDUWLUL]DGRV� SHORV� SURWHVWDQWHV� KRODQGHVHV� D� FDPLQKR� GRV
FDPSRV� GH� PLVVmR� EUDVLOHLURV�� $VVLP� VHQGR�� 9LHLUD� IRL� HQYLDGR
j� &LGDGH� (WHUQD� HP� SOHQR� 9HUmR� GH� ����� FRP� HVWH� VDQWR
SURSyVLWR�SHOR�VHX�6XSHULRU�3URYLQFLDO��R�3�H�)UDQFLVFR�GH�$YHODU�
(PEDUFD�SDUD�,WiOLD�D����GH�$JRVWR��ID]HQGR�HVFDOD�HP�$OLFDQWH
H�0DUVHOKD��&KHJD� D�5RPD�SRU� WHUUD��GHSRLV�GH� WHU�SDVVDGR�SRU
)ORUHQoD�� D� ��� GH�1RYHPEUR� GDTXHOH� DQR�� H�9LHLUD� QmR� WDUGDUi
D�HQFDQWDU�D�FRUWH�SRQWLItFLD�H�D�FRUWH�GD�SUySULD�UDLQKD�&ULVWLQD
GD�6XpFLD��H[LODGD�HP�5RPD��FRP�R�SRGHU�VHGXWRU�GD�VXD�3DODYUD
EDUURFDPHQWH� GHFRUDGD�

�&RP�HVWD�VXD�YLDJHP�GH�SHUHJULQDomR�j�FLGDGH�SDSDO��9LHLUD
HQWUD�QD�GpFDGD�GH�����DTXHOD�TXH�VHUi�D�VXD�GpFDGD�GD�GHVIRUUD
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HP�UHODomR�DRV�VHXV�YLJLODQWHV�LQLPLJRV��6REUH�DTXHOHV�TXH�QXQFD
OKH� IDOWDULDP� HP� DEXQGkQFLD� DR� ORQJR� GR� VHX� SHUFXUVR�� 9LHLUD
WLQKD� IDODGR� HP� /LVERD� QR� 6HUPmR� GD� 3ULPHLUD� 6H[WD�)HLUD� GD
4XDUHVPD�� SUHJDGR QR� DQR� GH� ������ (QFDUHFH� R� VLJQLILFDGR� GRV
LQLPLJRV�QD�YLGD�GH�XP�KRPHP�FRP�FROXQD�YHUWHEUDO��EDVHDQGR�
VH� QD� SHUVSHFWLYD� HVWyLFD� GR� ILOyVRIR� LEpULFR� 6pQHFD�� ´)RVWHV� WmR
PRILQR�TXH�SDVVDVWH�WRGD�D�YLGD�VHP�WHU�LQLPLJRV��1mR�WHU�LQLPLJRV�WHP�
VH�SRU�IHOLFLGDGH��PDV�p�XPD�WDO�IHOLFLGDGH�TXH�p�PHOKRU�D�GHVJUDoD
GH� RV� WHU� GR� TXH� D� YHQWXUD� GH� RV� QmR� WHU�� 3RGH� KDYHU� PDLRU
GHVJUDoD�TXH�QmR�WHU�XP�KRPHP�EHP�DOJXP�GLJQR�GH�LQYHMD"�3RLV
LVVR� p� R� TXH� VH� DUJXL� GH� QmR� WHU� LQLPLJRVµ�

/RQJH�GDV�LQWULJDV�H�GRV�LQLPLJRV�SRUWXJXHVHV��9LHLUD�SURFXUD
HP� 5RPD� WULXQIRV� TXH� UHPHGHLHP�� GH� DOJXP� PRGR�� DV� IHULGDV
FDXVDGDV�SHODV�VXDV� LGHLDV�RXVDGDV�QD�PHQWDOLGDGH�FRQVHUYDGRUD
GR�VHX�SDtV�H��HVSHFLDOPHQWH��QD�VXD� LPDJHP�H�QD�VXD�ERD�IDPD�
6HQWH�VH� EHP� UHFHELGR� QD� &~ULD� *HUDO� GRV� -HVXtWDV�� JRYHUQDGD
SHOR�*HUDO�-RmR�3DXOR�2OLYD�H�RQGH�WDPEpP�UHVLGLD�R�$VVLVWHQWH
GH� 3RUWXJDO�� R� 3�H� *DVSDU� &RUUHLD�

*DQKDQGR� D� HVWLPD� H� D� DGPLUDomR� GR� 6XSHULRU� *HUDO� GD
&RPSDQKLD� GH� -HVXV�� TXH� Mi� VDELD� EHP� GD� VXD� IDPD� GH� JUDQGH
RUDGRU��R�3DGUH�$QWyQLR�9LHLUD� FRPHoD�SRU�SUHJDU�QD� ,JUHMD�GH
6DQWR�$QWyQLR�GRV�3RUWXJXHVHV�HP�5RPD�H�HP�SRUWXJXrV��'HVVH
FRQMXQWR�GH�SHoDV�RUDWyULDV��GHL[RX�QRV�VHUP}HV�QRWiYHLV�VREUH
D� LGHQWLGDGH� SRUWXJXHVD� H� VREUH� R� GHVWLQR� GH� VHU� SRUWXJXrV�� RV
VHXV� GRLV� 6HUP}HV� GH� 6DQWR� $QWyQLR� GHVWLQDGRV� D� XP� DXGLWyULR
FRPSRVWR�SRU�RXYLQWHV�SRUWXJXHVHV�UHVLGHQWHV�HP�5RPD��'HVWDFDQGR
D�PDWULFLDO�YRFDomR�XQLYHUVDOLVWD�GRV�QDVFLGRV�HP�3RUWXJDO��DILUPD�
QR�SULPHLUR�6HUPmR�GH�6DQWR�$QWyQLR�SUHJDGR�QD�FLGDGH�GRV�SDSDV�
TXH� RV� SRUWXJXHVHV� WrP� SRXFD� WHUUD� SDUD� QDVFHU� H� PXLWD� SDUD
PRUUHU�� ´SDUD� QDVFHU�� 3RUWXJDO�� SDUD� PRUUHU� R� PXQGRµ���

1R�HQWDQWR��FHGR�VH�FRQYHQFH�GH�TXH��VH�TXLVHVVH�DODUJDU�R
VHX� DXGLWyULR� H� JUDQMHDU� D� DGPLUDomR� GRV� URPDQRV�� WHULD� TXH
H[HUFLWDU� D� DUWH� GH�SUHJDU� HP� OtQJXD� LWDOLDQD��3DUD� HVVH� HIHLWR�� R
6XSHULRU� *HUDO� GRV� -HVXtWDV� PDQGD�R� DSUHQGHU� H� DSHUIHLoRDU� R
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LWDOLDQR��HP�������(P�SRXFR�WHPSR��H�IDFLOLWDGR�SHOR�VHX�FRQKHFLPHQWR
H[tPLR�GD� OtQJXD� ODWLQD��DSUHQGH�D� OtQJXD�GR�SDtV�GRV�SDSDV�H�RV
VHXV�VHUP}HV�QmR�WDUGDUmR�D�FROKHU�JUDQGHV�DSODXVRV�HQWUH�RXYLQWHV
GH� XPD� OtQJXD� HVWUDQJHLUD�

$� IRUoD� GR� VHX� YHUER� HVPDJD� GH� DGPLUDomR� VXFHVVLYRV
DXGLWyULRV� H� YHQFH� HP� MRJRV� UHWyULFRV�� SDUD� TXH� IRL� FRQYRFDGR�
SUHVWLJLDGRV� RUDGRUHV�� )LFRX� FpOHEUH� D� GLVSXWD� LQWLWXODGD�5LVR� GH
'HPyFULWR�FRQWUD�DV�/iJULPDV�GH�+HUDFOLWR ��YHQFLGD�SRU�9LHLUD�FRQWUD
R�3�H�-HUyQLPR�&DWkQHR��GLDQWH�GH�XP�DXGLWyULR�LOXVWUH�FRPSRVWR
SHOD� UDLQKD� &ULVWLQD�� TXH� R� FRQYLGRX�� H� SRU� YiULRV� FDUGHDLV� H
RXWURV� GLJQDWiULRV� GH� 5RPD�

2� PRPHQWR� DOWR� GD� VXD� JOyULD� LQWHUQDFLRQDO� GH� JUDQGH
SUHJDGRU�HP�5RPD�FRQVLVWLX�QR�FRQYLWH�TXH�OKH�IRL�HQGHUHoDGR�
QR� ~OWLPR�PrV� GR� DQR� GH� ������ SHOD� UDLQKD� &ULVWLQD� GD� 6XpFLD�
FRQYHUWLGD� DR� FDWROLFLVPR� H� SRU� LVVR� H[LODGD� HP� 5RPD� GHVGH
������ SDUD� VHU� R� VHX� SUHJDGRU� RILFLDO�� 7LQKD� FRQTXLVWDGR� D
DGPLUDomR� LQFRQGLFLRQDO�GD�PRQDUFD� VXHFD��QmR� Vy�QDV�GLVSXWDV
UHWyULFDV�RFRUULGDV�QR�VHX�SDOiFLR��PDV�WDPEpP�DWUDYpV�GRV�FLQFR
VHUP}HV�TXH�SUHJRX�QD�VXD�FDSHOD�UHDO��TXH�WLYHUDP�SRU�WHPD�DV
´&LQFR�3HGUDV�GH�'DYLGµ�� 6HQWLX�VH�� SRUpP��REULJDGR� D� UHFXVDU
WmR� KRQURVD� QRPHDomR� SDUD� SUHJDGRU� GD� UDLQKD�� WHPHQGR� WUDLU
D� FRQILDQoD� GR� PRQDUFD� SRUWXJXrV� DR� VHUYLU� XPD� VREHUDQD
HVWUDQJHLUD� H�SRU� VHPSUH� DOLPHQWDU�R�GHVHMR�GH� YROWDU� D�/LVERD�
GRQGH�R� VHX�SHQVDPHQWR�QXQFD� WLQKD� VDtGR�GH� IDFWR��$OLiV�� LVWR
PHVPR�FRQIHVVDUi�HP�FDUWD�HQYLDGD�D�'XDUWH�5LEHLUR�GH�0DFHGR
D� ��� GH� -XOKR� GH� ������ ´5RPD� SDUD�PLP� p� /LVERD�� RQGH� HVWRX
VHPSUH� FRP� R� SHQVDPHQWR�� H� SRU� LVVR� VHPSUH� WULVWHµ���

1R�HQWDQWR��QmR�GHL[RX�GH�IUHTXHQWDU�R�3DOiFLR�5LiULR��RQGH
HP�WRUQR�GD�HUXGLWD�UDLQKD�&ULVWLQD�H��VRE�RV�DXVStFLRV�GR�&DUGHDO
$]]ROLQL��SDUWLFLSDYDP�QD�$FDGHPLD�&OHPHQWLQD�ILJXUDV�GHVWDFDGDV
GD�HOLWH�FXOWXUDO�H�FLHQWtILFD�GR�WHPSR��TXHU�GDV�iUHDV�GD�OLWHUDWXUD
H� GD� KLVWyULD�� TXHU� GDV� iUHDV� GD� ItVLFD� H� GD� DVWURQRPLD�� VHP
IDOWDUHP� SHUVRQDOLGDGHV� HPLQHQWHV� GD� WHRORJLD� H� GD� RUDWyULD
EDUURFD��4XHU�QD�FRUWH�GD�UDLQKD�GD�6XpFLD��TXHU�QD�FRUWH�SDSDO�
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TXHU� DLQGD� QD� &~ULD� GD� &RPSDQKLD� GH� -HVXV�� 9LHLUD� WHYH� D
RSRUWXQLGDGH�GH�FRQYLYHU�FRP�ILJXUDV�JUDGDV�GR�PXQGR�FDWyOLFR
TXH�YLYLDP�RX�SDVVDYDP�SRU�5RPD�H�FRP�SHUVRQDOLGDGHV�QRWiYHLV
GD� SROtWLFD� H� GD� FXOWXUD� LWDOLDQDV�� )RL�� SRU� LVVR�� SDUD� 9LHLUD� XP
PRPHQWR�GH�DODUJDPHQWR�GH�KRUL]RQWHV�H�GH�JUDQMHDU�R�UHFRQKHFLPHQWR
LQWHUQDFLRQDO�GR�VHX�WDOHQWR�QRV�SDOFRV�GD�DOWD�URGD�GD�FDSLWDO�GR
FDWROLFLVPR�

1mR� IRL� GH� IDFWR�PHQRU� R� SUHVWtJLR� TXH� DOFDQoRX� QD� 6DQWD
6p�HQWUH�D�FRUWH�SDSDO��MXQWR�GR�DOWR�FOHUR�URPDQR��PRQVHQKRUHV�
ELVSRV�H�FDUGHDLV��3HUDQWH�D�&~ULD�5RPDQD��SXJQRX�SHUVLVWHQWHPHQWH
SDUD�DOFDQoDU�GRLV�ILQV�VHFUHWRV�SHORV�TXDLV�WLQKD�VDtGR�GH�3RUWXJDO
HP� GLUHFomR� D� 5RPD�� D� REWHQomR� GD� DEVROYLomR� GD� FRQGHQDomR
LQTXLVLWRULDO� TXH� OKH� WLQKD� VLGR� LPSRVWD� H� D�GHIHVD�GD� FDXVD�GRV
FULVWmRV�QRYRV� HP�QRPH�GD� TXDO� WLQKD� WDPEpP� VLGR�SHUVHJXLGR
SHOR� 6DQWR� 2ItFLR� SRUWXJXrV�

&RP� R� 6XSHULRU� 3URYLQFLDO� GRV� -HVXtWDV� GDV� PLVV}HV� GR
0DODEDU��R�3DGUH�%DOWD]DU�GD�&RVWD��HQWUHWDQWR�FKHJDGR�D�5RPD�
FRQJHPLQD�D�FULDomR�GH�XPD�&RPSDQKLD�0HUFDQWLO�SDUD�2ULHQWH
FRP�R�PHVPR�WUDoDGR�GDTXHOD�TXH�WLQKD�FULDGR�SDUD�R�%UDVLO��QR
WHPSR�GH�'��-RmR�,9��&RQYHQFHX�VH�TXH�HVWH�VHULD�XP�LQVWUXPHQWR
GHFLVLYR�SDUD�UHIUHDU�DV�SHUGDV�GR�,PSpULR�3RUWXJXrV�GR�2ULHQWH�
FDGD� YH]� PDLV� FDUFRPLGR� SHOR� DVFHQGHQWH� ,PSpULR� +RODQGrV� H
DR� PHVPR� WHPSR� FRELoDGR� SRU� LQJOHVHV� H� IUDQFHVHV�

)RUWDOHFHU�R�LPSpULR�HUD��QR�VHX�LGHiULR�UHOLJLRVR��HP�~OWLPD
DQiOLVH�� UHIRUoDU� WDPEpP� R� FDGD� YH]�PDLV� IUDJLOL]DGR� 3DGURDGR
3RUWXJXrV�� TXH� SDWURFLQDYD� D� H[SDQVmR� PLVVLRQiULD� FDWyOLFD�� 2
FDSLWDO�PDLV� LPSRUWDQWH�SDUD� FULDU� HVWD�&RPSDQKLD�PRQRSROLVWD
WHULD� GH� YLU� QHFHVVDULDPHQWH� GD� HOLWH� PDLV� HPSUHHQGHGRUD� H
GHWHQWRUD�GH�ULTXH]D�GLVSRQtYHO�SDUD�LQYHVWLU��KRPHQV�GH�QHJyFLRV
FULVWmRV�QRYRV��3DUD�R�HIHLWR�GHIHQGH��QRYDPHQWH��HP�SURSRVWDV
HQYLDGDV� DR� SUtQFLSH� UHJHQWH� '�� 3HGUR�� D� WRPDGD� GH� PHGLGDV
SURWHFWRUDV� GD� ´JHQWH� GH� QDomRµ�� QRPHDGDPHQWH� D� UHYLVmR� GRV
SUHGDGRUHV�HVWLORV� LQTXLVLWRULDLV�H�D�HPLVVmR�GH�XP�SHUGmR�JHUDO
TXH�OLEHUWDVVH�RV�GHVFHQGHQWHV�GH�MXGHXV�GDV�VXVSHLWDV�TXH��VREUH
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HOHV�� SDLUDYDP� H� TXH� RV� ID]LDP� HWHUQDPHQWH� FXOSDGRV�
)HLWR�XP�DFRUGR�SUpYLR��QR�TXDO�VH�FRQFHUWDYDP�DV�FRQGLo}HV

GHVWD�FULDomR�SDUD�DSRLDU�D�UHDELOLWDomR�GDV�SRVVHVV}HV�SRUWXJXHVDV
XOWUDPDULQDV�� FKHJRX� D� VHU� HQYLDGD�� HP� ������ XPD� PLVVLYD� GD
SDUWH� GRV� FULVWmRV�QRYRV� j� FRUWH� SRUWXJXHVD� SDUD� SHGLU� XPD
GHFLVmR� HP� IDYRU� GHVWD� SURSRVWD�

7RGDYLD��D�FRQMXQWXUD�QmR�HUD�QDGD�IDYRUiYHO�D�XPD�GHFLVmR
SRVLWLYD��5HFRUGH�VH�TXH�� D� ���GH� -XQKR�GH������� WLQKD�VH�GDGR
R�FpOHEUH�FDVR�GD�YLRODomR�GR�VDFUiULR�GD�,JUHMD�GR�0RVWHLUR�GH
2GLYHODV��2�DFWR�VDFUtOHJR�IRL� ORJR�DWULEXtGR�DRV�-XGHXV��WHQGR�
VH�GHVSROHWDGR�XPD�RQGD�SRSXODU�GH�DQWL�VHPLWLVPR��LQFLWDGD�SRU
SUHJDGRUHV�IDQiWLFRV�H�SHORV�VHFWRUHV�OLJDGRV�j�,QTXLVLomR��DSHVDU
GH�PDLV�WDUGH�VH�YLU�D�SURYDU�TXH�IRL�XP�DFWR�H[HFXWDGR�SRU�XP
EDQGLGR�YXOJDU��$�UHDFomR�SURYRFDGD��QD�VHTXrQFLD�GHVWH�LQFLGHQWH
FRQWUD�RV�FULVWmRV�QRYRV��FRP�R�UHFUXGHVFLPHQWR�GD�SURSDJDQGD
DQWL�VHPLWD�� OHYRX�R�SUySULR�'��3HGUR�D�DPHDoDU�D�JHQWH�KHEUDLFD�
FRQVLGHUDGD�´JHQWH�tPSLDµ��FRP�PHGLGDV�UDGLFDLV�TXH�LDP�GHVGH
R� FRQILVFR� GRV� EHQV� D� XPD� QRYD� H[SXOVmR� JHUDO� GR� 5HLQR�� $V
PHGLGDV� PDLV� UDGLFDLV� QmR� IRUDP� DSOLFDGDV�� HP� JUDQGH� PHGLGD
GHYLGR�DR�GHVDFRUGR�GRV� FRQVHOKHLURV� OLJDGRV� j� ,QTXLVLomR�TXH�
FRP�D�H[SXOVmR�GRV�FULVWmRV�QRYRV��YHULDP�D�VXD�UD]mR�GH�H[LVWLU
KLSRWHFDGD� H� D� VXD� IRQWH� GH� ILQDQFLDPHQWR� GHVORFDOL]DGD�

$SHVDU�GH��QR�DQR�VHJXLQWH��HVWH�JUDYH�FRQWH[WR�WHU�DEUDQGDGR
H�R�SUtQFLSH�UHJHQWH�WHU�VH�PRVWUDGR�IDYRUiYHO�j�SURSRVWD�DSUHVHQWDGD
SHOD� GHOHJDomR� FULVWm�QRYD�� R� PRQDUFD� TXLV�� DQWHV� GH� GHFLGLU�
ID]HU�XPD�FRQVXOWD�SUpYLD�jV�FRUWHV��DRV�ELVSRV�H�jV�XQLYHUVLGDGHV�
$� FRQVXOWD� UHFHEHX� GD� SDUWH� GH� WRGDV� DV� LQVWLWXLo}HV� SDUHFHU
QHJDWLYR�� DSHQDV� FRP� D� H[FHSomR� GD� 8QLYHUVLGDGH� GH� eYRUD�
GLULJLGD�SHORV�-HVXtWDV��TXH�VH�PDQLIHVWRX�IDYRUDYHOPHQWH�j�SURSRVWD
GD�FULDomR�GH�XPD�&RPSDQKLD�&RPHUFLDO�SDUD�DV�ÌQGLDV�2ULHQWDLV
FRP� FDSLWDO� FULVWmR�QRYR�

3HUDQWH� WDQWRV� SDUHFHUHV� GHVIDYRUiYHLV�� R� PRQDUFD� DFDERX
SRU� UHFXVDU� R� HPSUHHQGLPHQWR� FULVWmR�QRYR��9HQFHX�PDLV� XPD
YH]�D�SRVLomR�FRQVHUYDGRUD�H��DVVLP��LPSHGLX�VH�GH�LQWHUYLU�FRP
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XP� SURMHFWR� HPSUHHQGHGRU� SDUD� WUDYDU� D� GHUURFDGD� GR� LPSpULR
TXH� HVWDYD� D� YHULILFDU�VH� D� SDVVRV� ODUJRV�� 9LHLUD� H� RV� -HVXtWDV
HVWDYDP��QHVWH�PRPHQWR��GR� ODGR�GD�SHUVSHFWLYD�PDLV�DYDQoDGD
SDUD� EHQHItFLR� GD� DILUPDomR� GH� 3RUWXJDO� H�� SRU� LVVR�� IRUDP
DVVRFLDGRV�DRV�MXGHXV�SHOD�SURSDJDQGD�SUy�LQTXLVLWRULDO��TXH�IH]
GD� &RPSDQKLD� GH� -HVXV� XPD� ´2UGHP� SURWHVWDQWHµ� TXH� GHYHULD
DWp� VHU� H[SXOVD� GR� 5HLQR�

1D� UHDOLGDGH��QD� FULDomR�GH�QRYDV� HVWUXWXUDV�� j� VHPHOKDQoD
GR�TXH�VH�SUDWLFDYD�QD�+RODQGD�H�QD�,QJODWHUUD��HVWDULD�D�JDUDQWLD
GH� DOJXPD� VDOYDomR� SDUD� R� ,PSpULR� 3RUWXJXrV�� FDGD� YH]� PDLV
PRULEXQGR��6y�XPD�RUJDQL]DomR�TXH�IRVVH�FDSD]�GH�DWUDLU�YROXPRVRV
FDSLWDLV� SDUD� LQYHVWLU� HP� DUPDGDV�PRGHUQL]DGDV� H� RXWURV�PHLRV
ORJtVWLFRV�SRGHULD�ID]HU�IUHQWH�DR�FUHVFHQWH�SRGHULR�GDV�HVTXDGUDV
H� FRPSDQKLDV� GRV� HPHUJHQWHV� LPSpULRV� GR� &HQWUR� H� GR� 1RUWH
GD� (XURSD�

2�3DGUH�$QWyQLR�9LHLUD�UHIOHFWH��QD�VXD�HSLVWRORJUDILD��R�VHX
GHVJRVWR�H� ODQoD�R�VHX� IRJR�FUtWLFR��GHQXQFLDQGR�GH�XPD�IRUPD
DJXGD� D� WULVWH� VLWXDomR� GD� VRFLHGDGH� SRUWXJXHVD� VXEMXJDGD� SHOD
,QTXLVLomR�� 9LHLUD� VDELD� H� DFXVDYD� TXH� HVWH� 7ULEXQDO� ©PDWDYD
LQRFHQWHVª��7DO�HUD�D�Pi�IDPD�GD�,QTXLVLomR�SRUWXJXHVD�HP�,WiOLD
TXH��QXPD�FDUWD�HVFULWD�GH�5RPD��LQIRUPD�TXH�QDTXHOD�FDSLWDO�GR
FDWROLFLVPR� ©FRUULD� D� QRWtFLD� TXH� VH� DOJXpP� HUD� LQRFHQWH� TXH� R
PDQGDVVHP�SDUD� 3RUWXJDO� SDUD� ORJR� R� TXHLPDUHPª��2�SUHJDGRU
DSRQWD� R� DPELHQWH� GH� HVSLRQDJHP�GRHQWLD� TXH� FRUURtD� R� WHFLGR
VRFLDO� SRUWXJXrV�� ©(P� 3RUWXJDO� QmR� VH� DEUH� XPD� SRUWD� QHP� VH
IHFKD�VHP�TXH�WRGD�D�WHUUD�R�QmR�VDLEDª��1XPD�´&DUWD�GR�3DGUH
$QWyQLR�9LHLUD�HVWDQGR�HP�5RPDµ��R�SUHJDGRU�MHVXtWD�ULGLFXODUL]D
HP�H[WUHPR�D�LQFRQVLVWrQFLD�GDV�DFXVDo}HV�TXH�VH�DOHJDYDP�SDUD
FRQGHQDU�RV�FULVWmRV�QRYRV��©TXDQGR�TXHLPDUDP�XP�MXGHX��LQRFHQWHPHQWH
DFXVDGR�GH�WHU�DVVDGR�R�FDUQHLUR�SDVFDO��QmR�IDOWRX�TXHP�FRQIHVVDVVH
Wr�OR�YLVWR�OHYDU�R�FDUQHLUR�QD�DOJLEHLUD��DVVi�OR�DR�OXPH�GH�FDQGHLD
H� GHSRLV� HQJROLU� R� FDQGHHLURª���
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&RQWXGR�� 9LHLUD� QmR� EDL[RX� RV� EUDoRV�� (P� 5RPD�� VRPRX
R� VHX� SUHVWtJLR� GH� SUHJDGRU� DR� VHX� WDOHQWR� GH� DGYRJDGR�� H� FRP
D�DVVHVVRULD� �GR�H[�VHFUHWiULR�GR�6DQWR�2ItFLR�SRUWXJXrV��3HGUR
GH�/XSLQD�)UHLUH��TXH�HVWDYD�HP�5RPD��GLVSHQVDGR�H�GHJUHGDGR
SHOD�,QTXLVLomR��HVFUHYHX�XP�UHODWyULR�DQWL�LQTXLVLWRULDO�GHQRPLQDGR
1RWtFLDV� 5HF{QGLWDV �� RQGH� GHVFUHYH� RV� SURFHGLPHQWRV� GHVXPDQRV
GDTXHOH� 7ULEXQDO�

(VWH�GRFXPHQWR�GH�DFXVDomR�GD�DXWRULD�GH�9LHLUD��MXQWDPHQWH
FRP�DV� VXFHVVLYDV�TXHL[DV�GRV�FULVWmRV�QRYRV��SHUPLWLUDP�REWHU
XPD� LQpGLWD�PHGLGD� GHFUHWDGD� SHOD� 6DQWD� 6p�� VRE� R� JRYHUQR� GR
3DSD�&OHPHQWH�;��HP�������TXH�RV�FKDPD�GH�´)LOKRV�'LOHFWRVµ�
$WUDYpV� GD� IRUPD� GH� %UHYH� 3RQWLItFLR�� SUHSDUDGR� QD� UHDOLGDGH
SHOR� &DUGHDO� $OWLHUL�� GDGD� D� LQYDOLGH]� GR� SDSD�� R� WUDEDOKR� GD
,QTXLVLomR�SRUWXJXHVD�p�VXVSHQVR��$TXHOH�WHPtYHO�7ULEXQDO�SRUWXJXrV
IRL� GH� IDFWR� SURLELGR� SHOR� 3DSD� GH� SRGHU� UHDOL]DU� DXWRV�GH�Ip�
GH� ID]HU� MXOJDPHQWR� H� IRL� LQWLPDGR� D� SDUDU� FRP�RV� SURFHVVRV� H
H[HFXWDU� SHQDV�� 0DV� DSHVDU� GH� WHU� GHL[DGR� GH� DSOLFDU� SHQDV
FDSLWDLV�� FRQWLQXRX� D� ID]HU� TXHLPDV� GH� SHVVRDV� HP� HItJLH�

&RP� HIHLWR�� R� 6DQWR� 2ItFLR� REHGHFHX� j� PHGLGD� SDSDO� GH
VXVSHQVmR�DSHQDV�HP�SDUWH��SURFXUDQGR��DWUDYpV�GRV�VHXV�HPLVViULRV�
WHQWDU� DOWHUDU� HVWD� GHFLVmR� GD�&~ULD�5RPDQD�GH� TXHP�GHSHQGLD�
R�TXH�Vy�FRQVHJXLUi�HP�������3RUWDQWR��GXUDQWH�FHUFD�GH���DQRV�
D� ,QTXLVLomR� SRUWXJXHVD� HVWHYH�� SHOD� SULPHLUD� YH]�� RILFLDOPHQWH
VXVSHQVD�GHYLGR�DR�SDSHO� LQIOXHQWH�GH�9LHLUD� MXQWR�GD�6DQWD�6p�

e�QHVWH�SHUtRGR�GH� OXWD�FRQWUD�DTXHOD� LQVWLWXLomR�SRGHURVD�
TXH� QHP� R� 3DSD� FRQVHJXLD� YHQFHU� SOHQDPHQWH�� TXH� R� 3DGUH
$QWyQLR�9LHLUD��GHVLOXGLGR��HVFUHYH�R�VHX�IDPRVR�'HVHQJDQR�&DWyOLFR
VREUH� D� FDXVD� GD� JHQWH� GH� QDomR� KHEUDLFD �� 9HULILFDQGR� TXH� R� 3DSD� H
D�,QTXLVLomR�URPDQD�HUDP�PDLV� WROHUDQWHV�H�EHQLJQRV��SDUD�FRP
RV�GHVFHQGHQWHV�GH�MXGHXV��GR�TXH�D�SRUWXJXHVD��DFXVD�RV�VHFWRUHV
LQTXLVLWRULDLV� SRUWXJXHVHV� GR� VHX� FUXHO� FRQVHUYDGRULVPR� H� GH
TXHUHUHP� VHU� PDLV� SDSLVWDV� TXH� R� SDSD�
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´$GYHUWH�VH� TXH� D� Ip� p� FDWyOLFD�� SRU� VHU� URPDQD�� H� TXH� p
FLVPiWLFR� GHVDWLQR� UHVLVWLU� DR� 6XPR� 3RQWtILFH� FRP� SUHWH[WR� H
SUHWHQVmR�GH�VHU�PDLV�FDWyOLFR�TXH�R�9LJiULR�GH�&ULVWR��VH�p�TXH
3RUWXJDO� QmR� TXHU� VHJXLU� R� FDPLQKR� GH� ,QJODWHUUD�� e� FHUWR� TXH
WRGRV�RV�FRQWUiULRV�GH�3RUWXJDO�H�SDUFLDLV�GH�&DVWHOD�FRQWUDGL]HP
H�LPSXJQDP�R�LQWHQWR�GD�JHQWH�GH�QDomR��SHUVXDGLQGR�VH�TXH�Vy
DVVLP� WUDWDP� GD� VXD� FRQYHQLrQFLD� H� GD� UXtQD� GH� 3RUWXJDO�� 2K�
TXHP� SXGHUD� UHWXPEDU� HP� 3RUWXJDO� FRP� XPD� YR]� GH� WURYmR�
SDUD�GHVSHUWDU�RV�SRUWXJXHVHV�DGRUPHFLGRV�FRP�R�GLWDPH�VHJXLQWH�
RX� &DVWHOD� RX� )UDQoD� SURFXUDP� R� VHX� SURYHLWR� FRP� GDQR� GH
3RUWXJDO�� RX� QmR��'L]HU� QmR�� p� ORXFXUD�PXLWR� JUDQGH�� FRQFHGHU
TXH� VLP� H� SURFXUDU� R� PHVPR� TXH� RV� LQLPLJRV� SURFXUDUDP�� p
GHOtULR� TXH� VH� DFKD� XQLFDPHQWH� QD� SROtWLFD� SRUWXJXHVDµ���

3RU�LVVR��YDL�FRP�WRGR�R�HPSHQKR�GHIHQGHU�TXH�RV�FULVWmRV�
QRYRV�SDVVHP�D�VHU�MXOJDGRV�HP�~OWLPD�LQVWkQFLD�SHOD�,QTXLVLomR
GH�5RPD��PDLV� WROHUDQWH�GR�TXH�D�GH�/LVERD��H�PHQRV�HQUHGDGD
QRV� YHOKRV� SUHFRQFHLWRV� DQWL�VHPLWDV�� PLVWXUDGRV� FRP� IRUWHV
LQWHUHVVHV� HFRQyPLFRV� H� GH� PDQXWHQomR� GH� UHGHV� GH� SRGHU�

$OpP�GH�VH�WHU�HPSHQKDGR�HP�WUDWDU�GRV�LQWHUHVVHV�GD�JHQWH
GD� QDomR�� QRPH� TXH� HUD� GDGR� DRV� FULVWmRV�QRYRV� GH� RULJHP
MXGDLFD�H��SRU�HVVD�YLD��GRV�LQWHUHVVHV�GH�3RUWXJDO�GH�DFRUGR�FRP
R�VHX�HQWHQGLPHQWR�GD�SROtWLFD�SRUWXJXHVD��9LHLUD�QmR�GHVFXURX
D�VXD�TXHVWmR�SHVVRDO�QHVWH�SURFHVVR��1R�DQR�D�VHJXLU��DQWHV�GH
UHJUHVVDU� DR� VHX� SDtV�� FRQVHJXH� XPD� VHJXQGD� YLWyULD� FRQWUD� D
,QTXLVLomR� SRUWXJXHVD�� TXH� DFDED� SRU� VHU� VLPEROLFDPHQWH� PDLV
XPD�GHVDXWRUL]DomR��DR�PDLV�DOWR�QtYHO�HFOHVLiVWLFR��GR�7ULEXQDO
GR�6DQWR�2ItFLR�OXVLWDQR��'R�SDSD�TXH�R�DGPLUDYD��FRQVHJXH�XP
%UHYH�� GDWDGR� GH� ��� GH� $EULO� GH� ������ TXH� R� DEVROYH� GH� WRGDV
DV�FRQGHQDo}HV�LQTXLVLWRULDLV�H�R�FRORFD�DSHQDV�GHSHQGHQWH��SDUD
HIHLWRV� MXGLFLDLV�� GD� &RQJUHJDomR� GR� 6DQWR� 2ItFLR� GD� &~ULD
3RQWLItFLD�� WRUQDQGR�R� DVVLP� LPXQH� SDUD� VHPSUH� GR� SRGHU� GD
,QTXLVLomR� SRUWXJXHVD�
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$QWyQLR�9LHLUD�SRGH��DJRUD�FRP�SURWHFomR�H�LOLEDomR�SDSDO�
UHVSRQGHU�VHP�VREUHVVDOWRV�j�RUGHP�GH�'��3HGUR�TXH�R�PDQGDYD
UHJUHVVDU� FRP� XUJrQFLD� D� 3RUWXJDO�� FRPR� GH� IDFWR� R� IH]� QR� GLD
���GR�PrV� VHJXLQWH��7LQKD� FXPSULGR� FRP�VXFHVVR�RV�SULQFLSDLV
PRWLYRV�TXH�R�OHYDUDP�D�5RPD�H�WDOYH]�VXSHUDGR�DV�VXDV�H[SHFWDWLYDV
SHVVRDLV�

1D�&LGDGH�(WHUQD��DOpP�GRV�QHJyFLRV�SROtWLFRV�H� UHOLJLRVRV
TXH� UHIHULPRV�� WLQKD� DGLDQWDGR�� SRU�RUGHP�GRV� VHXV� VXSHULRUHV�
D�SUHSDUDomR�GRV�VHXV�VHUP}HV�SDUD�HGLomR�H�PDQWHYH�XPD�LQWHQVD
FRUUHVSRQGrQFLD� FRP� ILJXUDV� LPSRUWDQWHV� GD� VRFLHGDGH� H� GD
,JUHMD� SRUWXJXHVD� H� LWDOLDQD�� QRPHDGDPHQWH� FRP� R� JUmR�GXTXH
GH�)ORUHQoD��GH�TXHP�VH� WRUQRX�DPLJR�QR�SHUFXUVR�TXH�IH]�SRU
,WiOLD� DWp� FKHJDU� j� FLGDGH�SDSDO��$WUDYpV�GHVWD� FRUUHVSRQGrQFLD�
VH� SRGH� YHU� TXH� RV� DVVXQWRV� UHODWLYRV� j� SROtWLFD� SRUWXJXHVD� R
FRQWLQXDYDP� D� SUHRFXSDU� IRUWHPHQWH� H� TXH� HVWDYD� D� SDU� GDV
JUDQGHV� TXHVW}HV� SROtWLFDV� H� GLSORPiWLFDV� GD� (XURSD� GDTXHOH
SHUtRGR�� 1mR� WLQKD� DEDQGRQDGR�� SRUWDQWR�� D� VXD� YRFDomR� GH
KRPHP�SROtWLFR�TXH�VH� WLQKD�UHYHODGR�DR�VHUYLoR�GR�UHL�'��-RmR
,9�

'H�IDFWR��DSHVDU�GD�FLGDGDQLD�GR�PXQGR�VHU�PDLV�DGHTXDGD
D�HVSUDLDU�R�VHX�HVStULWR�XQLYHUVDOLVWD��D�SDL[mR�SHOD�SiWULD�SUHQGLD�
R�� FRPR� XPD� WUHOD� DR� GRQR�� SDUD� RQGH� R� FRUDomR� SHQGLD� H� R
FRUSR� GHVHMDYD� UHJUHVVDU� LUUHPHGLDYHOPHQWH�� FRPR� FRQIHVVD� QD
VXD� FRUUHVSRQGrQFLD�� ´1mR�TXHUR� WHU�PDLV�SiWULD� TXH�R�PXQGR�
H� QmR� DFDER� GH� DFDEDU� FRPLJR� QmR� VHU� SRUWXJXrVµ���

$�YLDJHP�GH�UHJUHVVR�j�FDSLWDO�SRUWXJXHVD�IH]�VH�SRU�0DUVHOKD
H�SRU�/D�5RFKHOOH��DSRUWDQGR�HP�/LVERD�D����GH�$JRVWR�GDTXHOH
DQR�GH� ������ FRP�R�%UHYH�QD�PmR�TXH�R� LVHQWDYD� GD� MXULVGLomR
GR� 6DQWR� 2ItFLR� SRUWXJXrV�� 0DV� D� GHVLOXVmR� UDSLGDPHQWH� VH
DSRGHUD�GR� VHX�HVStULWR� DR� VHU� UHFHELGR� IULDPHQWH�HP�DXGLrQFLD
S~EOLFD� H� QmR� SULYDGD�� FRPR� HVSHUDYD�� SHOR� UHJHQWH� '�� 3HGUR�
'H� GHVLOXVmR� HP� GHVLOXVmR�� PDQWpP�VH� HP� /LVERD� PDLV� FLQFR
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DQRV�� DQWHV� GH� SDUWLU� GHILQLWLYDPHQWH� SDUD� R� %UDVLO�� VHP� QXQFD
PDLV�UHFXSHUDU�XPD�SRVLomR�GH�UHOHYR�QD�DOWD�URGD�SROtWLFD��SDUD
SRGHU� LQIOXLU� QRV� GHVWLQRV� GR� VHX� SDtV�

$LQGD�IH]�XPD�~OWLPD�WHQWDWLYD�SDUD�FRQTXLVWDU�D�DWHQomR�GR
PRQDUFD��GHGLFDQGR�OKH�R�SULPHLUR�WRPR�GRV�VHXV�6HUP}HV�FRPSOHWRV�
TXH�YHLR�D�VHU�SXEOLFDGR�QD�2ILFLQD�GH�-RmR�GD�&RVWD��HP������
PDV� VHP� JUDQGH� UHVXOWDGR�� 'HVLVWH�� DVVLP�� GHILQLWLYDPHQWH� GH
UHFXSHUDU� R� VHX� OXJDU� GH� GHVWDTXH� QD� DFomR� SROtWLFD� H� GHFLGH
UHJUHVVDU� DR� %UDVLO� SDUD� GHGLFDU� R� UHVWR� GD� YLGD� j� YRFDomR
PLVVLRQiULD�� $� YR]� GDV� 7HUUDV� GH� 9HUD� &UX]� FKDPDYD� 9LHLUD� jV
RULJHQV�GD� VXD�YRFDomR��GH� WDO�PRGR�TXH�FKHJRX�D� UHFXVDU�PDLV
XPD�YH]�R�FRQYLWH�TXH�OKH�IRL��HQWUHWDQWR��FRPXQLFDGR�SHOR�*HUDO
GRV� -HVXtWDV�� SDUD� TXH� YROWDVVH� j� 5RPD� H� VH� WRUQDVVH� FRQIHVVRU
GD� UDLQKD� GD� 6XpFLD�

5(*5(662�'(),1,7,92�$2�%5$6,/

'HSRLV�GH�VH�WHU�HPSHQKDGR��DQWHV�GH�SDUWLU��QD�SUHSDUDomR
GH�XPD�QRYD�HVWUDWpJLD�PLVVLRQiULD�GRV�-HVXtWDV�SDUD�R�0DUDQKmR�
SDUWH� D� ���GH� -DQHLUR�GH� �����SDUD� D�%DtD��PXQLGR�GRV�SRGHUHV
GH� 6XSHULRU� GDV�0LVV}HV� GD� &RPSDQKLD� GH� -HVXV� GR� %UDVLO�� 1R
HQWDQWR��FRQWULEXLX�SDUD�TXH�IRVVH�DSURYDGD��D���GH�$EULO�GH������
XPD� OHL� IDYRUiYHO� j� OLEHUGDGH� GRV� tQGLRV� GR� 0DUDQKmR�

-i�QD�4XLQWD�GR�7DQTXH��QRV� DUUHGRUHV�GD� HQWmR� FDSLWDO� GD
FROyQLD� SRUWXJXHVD� QR� %UDVLO�� RQGH� IL[D� UHVLGrQFLD�� R� 3DGUH
$QWyQLR�9LHLUD� UHFHEH� GD�PHWUySROH� GXDV� QRWtFLDV� TXH� R� ID]HP
GHVJRVWDU� DLQGD� PDLV� GD� VXD� DPDGD� SiWULD� H� UHIRUoDU� R� GHVHMR�
PDQLIHVWDGR� DR� SDUWLU�� GH� QmR�PDLV� TXHUHU� UHJUHVVDU� D� 3RUWXJDO�
$�,QTXLVLomR�REWpP�GD�6DQWD�6p�R�ILP�GD�VXVSHQVmR�GRV�MXOJDPHQWRV
H� R� 7ULEXQDO� UHFXSHUD� R� VHX� SRGHU� GH� DFomR� DSHQDV� DFDWDQGR
DOJXPDV�UHIRUPDV�SRXFR�VLJQLILFDWLYDV��3DUD�DVVLQDODU�HVWH�GHVLPSHGLPHQWR
GR�6DQWR�2ItFLR��RV�HVWXGDQWHV�GH�&RLPEUD�MXQWDP�VH�j�SRSXODoD
SDUD� TXHLPDU� 9LHLUD� HP� HItJLH� QD� FLGDGH� GRV� GRXWRUHV�� 9LHLUD
UHDJH� FRP� LURQLD� j� LQJUDWLGmR� GD� SiWULD�� GHFODUDQGR� TXH� JR]DYD
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DLQGD� YLYR� GRV� ´SULYLOpJLRV� GH� PRUWRµ� H� FRQIHVVD� HVWH� ODPHQWR
QD�VXD�FRUUHVSRQGrQFLD��́ 1mR�PHUHFLD�$QWyQLR�9LHLUD�DRV�SRUWXJXHVHV�
GHSRLV� GH� WHU� SDGHFLGR� WDQWR� SRU� DPRU� GD� SiWULD� H� DUULVFDGR
WDQWDV�YH]HV�D�YLGD�SRU�HOD��TXH�OKH�DQWHFLSDVVHP�DV�FLQ]DV�H� OKH
IL]HVVHP� WmR� KRQUDGDV� H[pTXLDVµ�

'RLV�DQRV�GHSRLV��UHFHEH�D�QRWtFLD�GH�TXH�OKH�IRL�UHFRQKHFLGR
R�PpULWR�H�IHLWD�XPD�KRPHQDJHP�j�VXD�REUD�QD�8QLYHUVLGDGH�GR
0p[LFR��7LQKDP�OKH�VLGR�GHGLFDGDV��FRP�XP�UHWUDWR�VHX�H�HPEOHPDV
WULXQIDLV��DV�&RQFOXV}HV�7HROyJLFDV�GDTXHOD�LQVWLWXLomR�XQLYHUVLWiULD�GD
FROyQLD�HVSDQKROD��(VWD�ERD�QRYD�GH�UHFRQKHFLPHQWR�HVWUDQJHLUR
FRQWUDVWDYD� JULWDQWHPHQWH� FRP�R� GHVPpULWR� TXH� OKH� LPSXWDYDP
HP�3RUWXJDO�H�YLQKD�FRQILUPDU�DLQGD�PDLV�R�GLDJQyVWLFR�TXH�IH]
QR�VHJXQGR�6HUPmR�GH�6DQWR�$QWyQLR��TXH�HVFUHYHX�HP�5RPD��SDUD
VHU� SURIHULGR� QD� ,JUHMD� GH� 6DQWR� $QWyQLR� GRV� 3RUWXJXHVHV�� HP
������H�TXH��SRU�GRHQoD�GR�SUHJDGRU��QmR�IRL�GH�IDFWR�FRQVXPDGR�
1XPD�FUtWLFD�TXH�DLQGD�PDQWpP�KRMH�JUDQGH�DFWXDOLGDGH��9LHLUD
DFXVD� DVVLP� 3RUWXJDO� GH� QmR� VDEHU� SURPRYHU�� PDV� VLP�� DQWHV
DSDJDU�RV�VHXV�PHOKRUHV�WDOHQWRV��´(P�FKHJDQGR�DRV�KRUL]RQWHV
GD�/XVLWkQLD��DOL�VH�DIRJDP�RV�UDLRV��DOL�VH�VHSXOWDP�RV�UHVSOHQGRUHV�
DOL� GHVDSDUHFH� H� SHUHFH� WRGD� DTXHOD� SRPSD� GH� OX]HV�� (� VH� LVWR
VXFHGH�DRV�OXPHV�FHOHVWHV�H�LPRUWDLV��TXH�QRV�ODVWLPDPRV��6HQKRUHV�
GH� OHU� RV� PHVPRV� H[HPSORV� QDV� QRVVDV� KLVWyULDV"� 4XH� IRL� XP
$IRQVR�GH�$OEXTXHUTXH�QR�2ULHQWH"�4XH�IRL�XP�'XDUWH�3DFKHFR"
4XH� IRL� XP� '�� -RmR� GH� &DVWUR"� 4XH� IRL� XP� 1XQR� GD� &XQKD�
H� WDQWRV� RXWURV� KHUyLV� IDPRVRV�� VHQmR� XQV� DVWURV� H� SODQHWDV
OXFLGtVVLPRV��TXH��DVVLP�FRPR�DOXPLDUDP�FRP�HVWXSHQGR�UHVSOHQGRU
DTXHOH� JORULRVR� VpFXOR�� DVVLP� HVFXUHFHUDP� WRGRV� RV� SDVVDGRV"
&DGD� XP� HUD� QD� JUDYLGDGH� GR� DVSHFWR� XP� 6DWXUQR�� QR� YDORU
PLOLWDU� XP� 0DUWH�� QD� SUXGrQFLD� H� GLOLJrQFLD� XP� 0HUF~ULR�� QD
DOWLYH]� H� QD�PDJQDQLPLGDGH� XP� -~SLWHU�� QD� Ip�� QD� UHOLJLmR� H� QR
]HOR�GH�D�SURSDJDU�H�H[FHGHU�HQWUH�DTXHODV�YDVWtVVLPDV�JHQWLOLGDGHV�
XP� VRO�� 0DV�� GHSRLV� GH� YRDUHP� QDV� DVDV� GD� IDPD� SRU� WRGR� R
PXQGR�� HVWHV� DVWURV� RX� LQGtJHWHV� GD� QRVVD� 1DomR�� RQGH� IRUDP
SDUDU� TXDQGR� FKHJDUDP� D� HOD"� 8P� YHUHLV� SULYDGR� FRP� LQIkPLD
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GR�JRYHUQR��RXWUR�SUHVR�H�PRUWR�HP�XP�KRVSLWDO��RXWUR�UHWLUDGR
H�PXGR� HP� XP� GHVHUWR�� H� R�PHOKRU� OLYUDGR� GH� WRGRV�� R� TXH� VH
PDQGRX� VHSXOWDU� QDV� RQGDV� GR� 2FHDQR�� HQFRPHQGDQGR� DRV
YHQWRV� OHYDVVHP� j� VXD� SiWULD� DV� ~OWLPDV� YR]HV� FRP� TXH� GHOD� VH
GHVSHGLD��,QJUDWD�SiWULD��QRQ�SRVVLGHELV�RVVD�PHD���9HGH�DJRUD�VH�WLQKD
HX� UD]mR� SDUD� GL]HU� TXH� p� QDWXUH]D� H� Pi� FRQGLomR� GD� QRVVD
/XVLWkQLD� QmR� SRGHU� FRQVHQWLU� TXH� OX]DP� QHOD� RV� DVWURVµ���

$�FHUFD�GH�PHLD�OpJXD�GD�FDSLWDO�EDLDQD��ORQJH�GR�EXOtFLR�GD
FRUWH�H�GDV�SUHRFXSDo}HV�GD�FLGDGH��SRGHUtDPRV�SHQVDU�TXH�WHULD
FKHJDGR� R� WHPSR� GR� UHSRXVR� SDUD� R� LQTXLHWR� SUHJDGRU� VH
SUHSDUDU� SDUD� D� HWDSD� ILQDO� GD� YLGD�� $OL�� GHYHULD� RFXSDU�VH� GD
SUHSDUDomR� GRV� VHXV� VHUP}HV�� SDUD� FRQWLQXDU� D� SXEOLFDomR� GRV
WRPRV�VHJXLQWHV��FRPR�R�ID]�FXPSULQGR��SRU�REHGLrQFLD�UHOLJLRVD�
D� GHWHUPLQDomR� GRV� VHXV� VXSHULRUHV� PDLRUHV�

1mR� SHUGH� GH� YLVWD� DLQGD� D� LQWHQomR� GH� GDU� DQGDPHQWR� DR
WUDEDOKR�GH�FRQWLQXDomR�GDV�VXDV�REUDV�SURIpWLFDV��D�TXH�DWULEXL
XP�YDORU�VXSHULRU��$SHOLGD�DV�GH�́ SDOiFLRV�DOWtVVLPRVµ�SRU�FRPSDUDomR
FRP�DV�´FKRXSDQDVµ��H[SUHVVmR�TXH�XVD�SDUD�FODVVLILFDU�R�PHQRU
YDORU�TXH�DWULEXtD�DRV�VHXV�VHUP}HV��RV�TXDLV�� WRGDYLD��R�YLHUDP
GH� IDFWR� D� FHOHEUL]DU� QD� +LVWyULD� GD� /LWHUDWXUD�� $SHVDU� GH� WHU
GHL[DGR� LQFRQFOXVD� D� +LVWyULD� GR� )XWXUR�� GHFLGH� HQWUHJDU�VH� DR
GHVHQYROYLPHQWR�GDTXHOD�TXH�YLULD�D�FRQVLGHUDU�D�VXD�PDJQXP�RSXV
�REUD� PDJQD��� D� &ODYLV� 3URSKHWDUXP�� 'H� 5HJQR� &KULVWL� LQ� 7HUULV
FRQVXPPDWR��&KDYH�GRV�3URIHWDV��6REUH�R�5HLQR�GH�&ULVWR�FRQVXPDGR
QD�7HUUD���'H�IDFWR��DFDEDUi�D�VXD�YLGD�D�WHQWDU�FRQFOXLU�HVWD�REUD�
RQGH�UHYr�D�VXD�LGHLD�GH�4XLQWR�,PSpULR��GH�PDWUL]�PDLV�QDFLRQDOL]DQWH�
SDWHQWH� QD�+LVWyULD� GR� )XWXUR�� SDUD� GDU� j� VXD� XWRSLD�� GHVLOXGLGR
TXH� HVWDYD� FRP� D� VXD� SiWULD�� XP� FDUiFWHU� PDLV� XQLYHUVDOLVWD� H
HFOHVLROyJLFR�� 2� 4XLQWR� ,PSpULR� VHUi�� QHVWD� VXD� ~OWLPD� REUD
SURIpWLFD��D�UHDOL]DomR�GR�VRQKR�GH�XQLYHUVDOL]DomR�GR�FULVWLDQLVPR
VRE�D�pJLGH�GD�,JUHMD�H�R�HVWDEHOHFLPHQWR�GH�XPD�HUD�HFXPpQLFD
GH� SD]� H� GH� IUDWHUQLGDGH� HQWUH� RV� KRPHQV�� 7DPEpP�� FRP� HVWD
UHYLVmR� GH� SHUVSHFWLYD�� TXHULD� SUHFDYHU� D� VXD� REUD� SURIpWLFD
FRQWUD�RV�HVSHUDGRV�ROKDUHV�FHQVyULRV�GRV�LQTXLVLGRUHV�H�OLEHUWi�
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OD� R� PDLV� SRVVtYHO� GRV� GHVYLRV� KHUpWLFRV�
1mR�REVWDQWH��GD�%DtD�LD�UHDJLQGR�jV�QRWtFLDV�TXH�OKH�FKHJDYDP

GD� FRUWH� H� PDQLIHVWDQGR� D� HVSHUDQoD� GH� XP� IXWXUR� DXVSLFLRVR
SDUD� 3RUWXJDO�� $FUHGLWDYD� TXH� VHPSUH� DOJR� GH� H[WUDRUGLQiULR
SRGHULD� DGYLU� GH� XPD� UHDOL]DomR� SROtWLFD�� GH� XP� FDVDPHQWR� RX
GR� QDVFLPHQWR� GH� XP� KHUGHLUR� SDUD� R� UHL�� 8VDYD� DLQGD�� GH� YH]
HP�TXDQGR��R�RItFLR�GH�SUHJDGRU�GH�IDPD�FRQVROLGDGD��SDUD�ID]HU
HORJLRV�DQLYHUVDULDLV�RX�SDUD�FRQVRODU�D�IDPtOLD�UHDO�QD�RFDVLmR�GH
PRUWHV�LQHVSHUDGDV��$SHVDU�GH�HVWDU�PXLWR�ORQJH��QmR�GHL[DYD�GH
WHQWDU�ID]HU�VH�SUHVHQWH��QHP�TXH�IRVVH�DWUDYpV�GD�SXEOLFDomR�GH
XP�VHUPmR�HP�/LVERD��SUHJDGR�QR�%UDVLO��PDV�TXH�GL]LD�UHVSHLWR
jV�TXHVW}HV�GD�SROtWLFD�SRUWXJXHVD��FRPR�DFRQWHFHX�FRP�R�6HUPmR
GDV� H[pTXLDV� GD� UDLQKD�'��0DULD� )UDQFLVFD� GH� 6DEyLD�� SUHJDGR� D� ��
GH� 6HWHPEUR� GH� ������ QD� ,JUHMD� GD� 0LVHULFyUGLD� GD� %DtD�� &RP
HVWD�LQWHUYHQomR��DSURYHLWRX�SDUD�ID]HU�XP�HORJLR�DR�UHL�'��3HGUR
,,��FRURDGR�FRPR�WDO��QR�DQR�DQWHULRU�� ORJR�DSyV�D�PRUWH�GH�'�
$IRQVR� 9,� H� SDUD� GHVHMDU�OKH� R� QDVFLPHQWR� GH� XP� KHUGHLUR
YDORURVR� GR� QRYR� FDVDPHQWR�

8P� DQR� GHSRLV� GR� FDVDPHQWR� GH� '�� 3HGUR� FRP�'�� 0DULD
6RILD� GH� 1HXEXUJR�� 9LHLUD� DOHJUD�VH�� QXP� GLVFXUVR� H[DOWDGR� GH
FRQJUDWXODomR� TXH� SURIHUH� QD� 6p�� SHOR� QDVFLPHQWR� GR� SULPHLUR
ILOKR�� FKDPDGR� -RmR�� TXH� PRUUH� SDVVDGR� SRXFR� WHPSR�� 1mR
REVWDQWH��9LHLUD�QmR�GHVPRELOL]D�GD�VXD�HVSHUDQoD�H�HVFUHYH�XP
GLVFXUVR� DSRORJpWLFR� TXH� HQYLD� j� UDLQKD� GH� 3RUWXJDO�� 3URFXUD
FRQVROi�OD�GD�PRUWH�GR�SULPHLUR�ILOKR�H�DQLPi�OD�QD�Ip��DILUPDQGR
TXH�Vy�D�'HXV�FDEH�FRQILUPDU��PDLV�WDUGH�RX�PDLV�FHGR��D�JUDQGH
HVSHUDQoD� GH� 3RUWXJDO�� FRQVXEVWDQFLDGD� QD� VXD� WHLPRVD� LGHLD
WHOHROyJLFD� GR� 4XLQWR� ,PSpULR�� $TXHOHV� GRLV� WH[WRV� DFDEDUDP
SRU�VHU�UHXQLGRV�QXP�YROXPH��VLJQLILFDWLYDPHQWH�LQWLWXODGR�3DODYUD
GH�'HXV�HPSHQKDGD�H�GHVHPSHQKDGD��SXEOLFDGR�HP�/LVERD��QR�DQR�GH
������ SRU� 0LJXHO� 'HVODQGHV�
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$SHVDU�GH�VH�FRQVLGHUDU�FRPR�TXH�DEDQGRQDGR�H�HVTXHFLGR
GRV�KRPHQV��R�VHX�HVStULWR�QmR�HVWDYD�WDOKDGR�SDUD�D�UHVLJQDomR
QHP�SDUD�D�YLGD�FDOPD��DQWHV�SDUD�D�LQWHUYHQomR��SDUD�R�SURWDJRQLVPR�
SDUD�D�DFomR��0DV�DV�´UHVVXVFLWDo}HVµ�GH�9LHLUD�GR�VHX�GLWR�HVWDGR
GH�UHWLUR��QHP�VHPSUH�DFRQWHFHUDP�SHODV�UD]}HV�PDLV�SUHVWLJLRVDV�
(P� UHVXOWDGR� GR� KRPLFtGLR� GR� $OFDLGH� GD� %DtD�� FRPHWLGR� D� �
GH� -XQKR� GH� ������ SRU� RLWR� KRPHQV�PDVFDUDGRV� TXH� GHSRLV� VH
UHIXJLDUDP� QR� FROpJLR� GD� &RPSDQKLD� GH� -HVXV�� LQYRFDQGR� D� OHL
GR�KRPL]LR��9LHLUD�Yr�VH�REULJDGR�D�GHIHQGHU�D� VXD�KRQUD�� D�GR
VHX� LUPmR� %HUQDUGR� 5DYDVFR� H� D� GR� VHX� VREULQKR� *RQoDOR
5DYDVFR��DOHJDGDPHQWH�HQYROYLGRV�QR�FULPH��$�DVVRFLDomR�D�HVWH
KRPLFtGLR� GR� LUPmR� GR� 3DGUH� $QWyQLR� 9LHLUD�� TXH� HQWmR� HUD
6HFUHWiULR�GH�(VWDGR��GHYHX�VH�DR�VHX�FRQKHFLGR�GHVHQWHQGLPHQWR
FRP�R� JRYHUQDGRU� GR�%UDVLO� H� DR� DSRLR� TXH� HVWH� ~OWLPR� JR]DYD
GR�$OFDLGH�GD�%DtD�QHVWH�SURFHVVR��2�FDVR�UHVXOWRX�QD�GHVSURQXQFLDomR
GRV�VHXV�IDPLOLDUHV�SDVVDGRV�WUrV�DQRV��GHVIHFKR�SDUD�TXH�PXLWR
FRQWULEXLX� D� DGYRFDFLD� GH� 9LHLUD�

(QWUHWDQWR�� DOJXQV� IRFRV� GH� LQVWDELOLGDGH� UHDFHQGHUDP�VH
HP�DOJXPDV�UHJL}HV�GR�%UDVLO��(P�������PDQLIHVWRX�VH�DTXHOH�TXH
IRL� FRQVLGHUDGR� R� SULPHLUR� PRYLPHQWR� DXWRQRPLVWD� GR� %UDVLO�
R�FKDPDGR�3URQXQFLDPHQWR�GH�%HFNPDQ��HP�6mR�/XtV�GR�0DUDQKmR�
2FRUUHP�WDPEpP��QHVVH�DQR�DLQGD�H�QR�VHJXLQWH��OHYDQWDPHQWRV
QR� 3DUi� H� QR� 0DUDQKmR�� +RXYH� QRYDPHQWH� D� SUHWHQVmR� GH
H[SXOVDU�RV�PLVVLRQiULRV�GD�&RPSDQKLD�GH�-HVXV�TXH�SUHMXGLFDYDP
RV� LQWHUHVVHV� GRV� FRORQRV� HP� UHODomR� DRV� tQGLRV�

9LHLUD��QR� VHX� UHWLUR�GD�%DtD��PDQLIHVWD�� HP�������R�GHVHMR
GH�YROWDU�DR�WUDEDOKR�PLVVLRQiULR�GLUHFWR�QRV�VHUW}HV�GR�0DUDQKmR
H�GD�$PD]yQLD��1mR�Mi�QD�TXDOLGDGH�GH�VLPSOHV�PLVVLRQiULR�FRPR
GHVHMDYD��PDV�FRP�R�HVWDWXWR�GH�9LVLWDGRU�*HUDO�GDV�0LVV}HV�GR
%UDVLO� H� GR� 0DUDQKmR�� QRPHDomR� TXH� UHFHEHX� GR� *HUDO� GD
&RPSDQKLD� GH� -HVXV�� 1R� DQR� VHJXLQWH�� YDL� SRGHU� YROWDU� DR
&ROpJLR�H�LQWHUYLU�FRPR�HVWUDWHJD�H�RULHQWDGRU�GR�HVIRUoR�PLVVLRQiULR
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GRV�-HVXtWDV��2�QRYR�FDUJR�TXH�UHFHEHUD�DFDEDYD�SRU�UHSUHVHQWDU
PDLV� XP� UHFRQKHFLPHQWR� H� XPD� UHFRPSHQVD�� GD� SDUWH� GD� VXD
2UGHP�� SHOR� JUDQGH� SUHVWtJLR� GD� VXD� SHVVRD� H� GD� VXD� REUD�� GR
TXH� XPD� QRYD� UDPSD� GH� ODQoDPHQWR� SDUD� D� DFomR�� 0DV� 9LHLUD�
DSHVDU� GH� YHOKR� H� FDQVDGR�� QmR� TXLV� GHL[DU�VH� TXLHWR� j� VRPEUD
GR� KRQURVR� WtWXOR� TXH� UHFHEHUD�

1HVVH�PHVPR� DQR�� WHQWD� LQFXWLU� XP� QRYR� I{OHJR� QD� DFomR
PLVVLRQiULD� GD� &RPSDQKLD�� ID]HQGR� XPD� H[RUWDomR� GRPpVWLFD
DRV� MHVXtWDV� GR� &ROpJLR� GD� %DtD�� RQGH� SDVVDYD� D� VHU� D� VXD
UHVLGrQFLD�RILFLDO�GH�9LVLWDGRU��([DOWD�D�LPSRUWkQFLD�GD�́ XQLYHUVLGDGHµ
GH� DOPDV� GRV� ERVTXHV� GD� JHQWLOLGDGH� H� LQFHQWLYD� D� QHFHVVLGDGH
HVWUDWpJLFD�GD�DSUHQGL]DJHP�GDV�OtQJXDV�LQGtJHQDV�FRPR�WUDEDOKR
SUpYLR� j� HYDQJHOL]DomR�

(QYLD� UHFRPHQGDo}HV�DRV�PLVVLRQiULRV�SDUD�TXH� UHFODPHP�
LQVLVWHQWHPHQWH�DR�UHL��D�IDOWD�GH�FXPSULPHQWR�GR�5HJLPHQWR�GDV
0LVV}HV�H�DV�GLILFXOGDGHV�GD�QRYD�OHL�GH�OLEHUGDGH�GRV�tQGLRV�TXH
WHULD� FOiXVXODV�PDLV� REVWUXWLYDV� TXH� D� GH� �����

1R�DQR�VHJXLQWH�� HQYLD� D�/LVERD�R�3URFXUDGRU�GDV�0LVV}HV
GD�&RPSDQKLD��R�3�H�%DOWD]DU�'XDUWH��SDUD�VROLFLWDU�PDLV�PLVVLRQiULRV
SDUD� R� %UDVLO�� $SHVDU� GH� WHU� SHGLGR�� QHVWH� VHJXQGR� DQR� GH
PDQGDWR�� DR� 6XSHULRU�*HUDO�� D� GLVSHQVD� GR� FDUJR� GH� 9LVLWDGRU�
GHYLGR�jV�VHQWLGDV�LQFDSDFLGDGHV�GD�VXD�LGDGH�DYDQoDGD��DFDEDUi
SRU� FXPSULU� R� VHX� WULpQLR�� UHJUHVVDQGR�� HP� ������ j� 4XLQWD� GR
7DQTXH��$Wp�DR� ILP�GR�H[HUFtFLR�GDV� VXDV� IXQo}HV�GH�9LVLWDGRU�
YDL�SURPRYHU�QRYDV�LQFXUV}HV�PLVVLRQiULDV��QRPHDGDPHQWH�D�GRV
4XLULULV�QR�LQWHULRU�GD�%DtD��LQYHVWLQGR�QHODV�R�OXFUR�REWLGR�FRP
D�YHQGD�GRV�VHXV�OLYURV�GH�VHUP}HV��TXH�HVWDYDP�D�VHU�VXFHVVLYDPHQWH
SXEOLFDGRV� FRP� DPSOD� DFHLWDomR�

5HWLUDGR�QRYDPHQWH�GRV�FDUJRV�GH� UHVSRQVDELOLGDGH�QD� VXD
RUGHP��SDUD��FRP�VRVVHJR��VH�GHGLFDU�j�SUHSDUDomR�GD�SXEOLFDomR
GDV�VXDV�REUDV��UHYHORX�VH��WRGDYLD��LQFDSD]�GH�UHIUHDU�WRWDOPHQWH
R�VHX�GHVHMR�GH�LQWHUYHQomR��TXHU�QRV�DVVXQWRV�S~EOLFRV��TXHU�QRV
GD� VXD� 2UGHP�� FRP� FXVWRV� SHVVRDLV�� SRU� YH]HV� JUDYHV�

&RQYLFWR�GD�VXD�UD]mR�H�GD�VXD�H[SHULrQFLD��H[DVSHURX�FRP
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D� VXD� WHLPRVLD� LQWHUYHQWLYD� DTXHOHV� TXH� GHWLQKDP� FDUJRV� GH
DXWRULGDGH��2�FDVR�PDLV�JUDYH�DFRQWHFHX�FRP�D�VXD�LQWHUIHUrQFLD
LQVLVWHQWH�QR�SURFHVVR�GH�HOHLomR�GH�XP�3URFXUDGRU�SHOD�&RQJUHJDomR
3URYLQFLDO�GD�&RPSDQKLD�GH�-HVXV��UHXQLGD�QD�%DtD��HP�������2
3URFXUDGRU�WHULD�D�PLVVmR�GH�LU�j�&RQJUHJDomR�*HUDO��UHXQLGD�HP
5RPD�� WUDWDU� GH� DVVXQWRV� LPSRUWDQWHV� GRV� MHVXtWDV� GR� %UDVLO�� $
LQRSRUWXQD� LQWHUIHUrQFLD� GH�9LHLUD�� QHVWD� GHFLVmR��PHUHFHX� XPD
YHHPHQWH� UHSURYDomR� GH� WRGRV� RV� VXSHULRUHV� GD� &RPSDQKLD� GH
-HVXV�GR�%UDVLO��FKHJDQGR�DR�F~PXOR�GH�R�SULYDUHP�GD�YR]�DFWLYD
H� SDVVLYD� QR� TXH� jV� GHFLV}HV� GD� VXD� RUGHP� GLVVHVVH� UHVSHLWR�

&RPR� HUD� GH� HVSHUDU�� 9LHLUD� QmR� VH� FRQIRUPRX� FRP� HVWD
SHQD��WDQWR�PDLV�TXH�D�VXD�LQWHUYHQomR�YLVDYD�GHIHQGHU�SULQFtSLRV
H�FRQTXLVWDV�SRU�TXH�WLQKD�OXWDGR�QR�SDVVDGR��QRPHDGDPHQWH�QR
TXH� jV� DGPLQLVWUDo}HV� GRV� tQGLRV� H� j� VXD� OLEHUGDGH� FRQFHUQLD�
,QVSLUDYDP�OKH�� GH� IDFWR�� VpULRV� FXLGDGRV� DOJXPDV� WHQGrQFLDV� H
FHGrQFLDV� GRV� UHVSRQViYHLV� GD� &RPSDQKLD� GH� -HVXV� jV� YHOKDV
SUHWHQV}HV�GRV�FRORQRV��FRQWUD�DV�TXDLV�WLQKD�OXWDGR�WRGD�D�YLGD
H�FRP�R�ULVFR�GD�PHVPD�YLGD��e�HQWmR�TXH�HVFUHYH�HVWH�GHVDEDIR
FRQWUD�RV�FRQVSLUDGRUHV�GD�GLJQLGDGH�GH�WRGRV�RV�KRPHQV��´1mR
PH�WHPR�GH�&DVWHOD�� WHPR�PH�GHVWD�FDQDOKDµ��6REUH�HVWH�~OWLPR
JULWR� GH� UHYROWD�� FRPHQWD� R� JUDQGH� ELyJUDIR� GH� 9LHLUD�� ´)RL� D
~OWLPD�YH]�TXH�LQWHUYHLR�QR�DVVXQWR�GD�OLEHUGDGH�GRV�tQGLRV��WDQWR
GR� VHX� FRUDomR�� FRPR� R� GDV� IUDQTXLDV� GD� JHQWH� KHEUDLFD� SHORV
TXDLV�DPERV�WUDEDOKRX�FRP�DILQFR�H�VXSRUWRX�GRV�FRQWHPSRUkQHRV
LQLPL]DGHV�H�SHUVHJXLo}HV��H�XP�LQLPLJR�SyVWXPR��PDLV�HQFDUQLoDGR
TXH�QHQKXP�GRV�RXWURV��QDVFLGR�GRLV�DQRV�GHSRLV�GD�VXD�PRUWH�
3RPEDO��KDYLD�GH�RV�UHVROYHU�QR�PHVPR�VHQWLGR�GDV�VXDV� LGHLDV�
PDV� FDOXQLDQGR�OKH� R� LQWHQWR� H� GHIRUPDQGR�OKH� DV� DFo}HVµ���

$SUHVHQWD�UHFXUVR�GD�GHFLVmR�GRV�VHXV�VXSHULRUHV�DR�*HUDO�
QXP� SURFHVVR� TXH� GLODFHURX� R� VHX� HVStULWR� QR� ILQDO� GD� YLGD�
(PERUD�R�6XSHULRU�*HUDO�YLHVVH�D�DWHQGHU�DR�VHX�UHFXUVR�H�DFDEDU
SRU� DQXODU� D� GHFLVmR� TXH� R� FRQGHQRX�� D� VHQWHQoD� GHILQLWLYD� Vy
FKHJDULD� j�%DtD� GHSRLV� GD� VXD�PRUWH�� RFRUULGD� D� ��� GH� -XOKR� GH
�����
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4XDVH�FHJR��GHGLFRX�RV�~OWLPRV�DQRV�GD�VXD�YLGD�D�FRQFOXLU
RV� VHXV� HVFULWRV�SURIpWLFRV� H� D� SUHSDUDU� VHUP}HV�SDUD� HGLomR�� Mi
FRP�DMXGD�GH�XP�VHFUHWiULR��D�TXHP�GLWDYD�OLYURV�H�FRUUHVSRQGrQFLD
TXH� SURFXUD� PDQWHU�� DJRUD�� FRP� FDGD� YH]� PHQRV� UHJXODULGDGH�
FRP�DPLJRV�H�ILJXUDV�JUDGDV�GD�VRFLHGDGH�SRUWXJXHVD�H�HXURSHLD�

$SHVDU� GRV� GHVDLUHV� H� DPDUJXUDV� SURYRFDGDV� SRU� LQLPLJRV
H[WHUQRV�H�SRU�DOJXQV�FRQIUDGHV�VHXV��DLQGD�Yr��QRV�~OWLPRV�DQRV
GD� VXD�YLGD�� DOJXPDV� LGHLDV� VXDV�YLQJDUHP��FRPR�IRL� D� FULDomR�D
�� GH� 0DUoR� GH� ������ FRQIRUPH� SURMHFWR� VHX�� DSUHVHQWDGR� GRLV
DQRV�DQWHV��GD�&DVD�GD�0RHGD�GR�%UDVLO�� LQVWLWXLomR�FRQVLGHUDGD
LPSRUWDQWH�SDUD�D�FRQVROLGDomR�GD�HVWUXWXUD�HFRQyPLFD�FRORQLDO
GDTXHOH� LPHQVR� WHUULWyULR��(QWUHWDQWR�� FRQWLQXDUDP� D� FKHJDU� DR
VHX�FRQKHFLPHQWR�R�HFR�GD�VXD�QRWRULHGDGH�GH�JUDQGH�SUHJDGRU
QR�HVWUDQJHLUR��3RU�H[HPSOR��HP�������IRL�SXEOLFDGR�HP�3XHEOD
GH� ORV� ÉQJHOHV�� QR� 0p[LFR�� D� ´&DUWD� $QWHQDJyULFDµ� GD� SRHWLVD
6RURU� ,QpV� GH� OD� &UX]�� D� SURSyVLWR� GR� 6HUPmR� GR� 0DQGDWR�� TXH
FODVVLILFD�9LHLUD�FRPR�´RUDGRU�JUDQGH�HQWUH�RV�PDLRUHVµ�����GDWD
GD� VXD�PRUWH�� Mi� WLQKD� ��� WRPRV� GH� VHUP}HV� SXEOLFDGRV�� VHQGR
RV� TXDWUR� TXH� IDOWDYDP� SXEOLFDGRV� SRVWXPDPHQWH� DWp� R� DQR� GH
�����

9LHLUD� IRL�� DLQGD� HP� YLGD�� R� DXWRU� EDUURFR� SRUWXJXrV� PDLV
SXEOLFDGR� QR� HVWUDQJHLUR�� FRQWDQGR� FRP� YiULDV� FROHFWkQHDV� GR
VHX�VHUPRQiULR��HGLWDGDV�HP�YiULDV� OtQJXDV�PRGHUQDV�GRV�SDtVHV
HXURSHXV�� VHP� IDOWDU�XPD�HGLomR�HP� ODWLP�� IHLWD� HP�&ROyQLD��QD
$OHPDQKD��1mR�GHL[DUDP�GH�VXUJLU�DLQGD�WH[WRV�´DSyFULIRVµ�TXH
FRPHoDUDP� D� YLU� D� OXPH� GDGRV� FRPR� VH� IRVVHP� GD� VXD� DXWRULD
H�TXH�$QWyQLR�9LHLUD�QmR� OKHV� UHFRQKHFH�SURSULHGDGH��$�9LHLUD
QmR� IRL��SRLV�� WDPEpP�HVWUDQKD�DTXHOD� WHQGrQFLD�GH�DWULEXLU� DRV
JUDQGHV�DXWRUHV�HVFULWRV�TXH�QmR� IRUDP�GH� IDFWR�GD� VXD�DXWRULD�
R� TXH� QmR� p�PDLV� GR� TXH� XPD� HVWUDWpJLD� GH� FRQIHULU� DXWRULGDGH
PDLRU� D� WH[WRV� TXH� SUHWHQGHP� YHLFXODU� GHWHUPLQDGDV� LGHLDV�� 2
FDVR� PDLV� HPEOHPiWLFR� IRL� R� OLYUR�$UWH� GH� )XUWDU�� REUD� TXH� DWp
Ki�SRXFR�WHPSR�HUD�GDGD�FRPR�VHQGR�GR�3DGUH�$QWyQLR�9LHLUD�
PDV� TXH� D� FUtWLFD� WH[WXDO� H� HGLWRULDO� Mi� R� GHX� FRPR� VHQGR�PDLV
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XPD� FRQWUDIDFomR�
$� VXD� IDPD� GH� SUHJDGRU� H[tPLR� WLQKD�VH� GH� IDFWR� LPSRVWR

QmR�Vy�QR�VHX�SDtV��PDV�H[WUDYDVDGR�IURQWHLUDV��FRQWULEXLQGR�SDUD
SUHVWLJLDU�D� OtQJXD�SRUWXJXHVD��HQTXDQWR� LQVWUXPHQWR�GH�FULDomR
OLWHUiULD� H� GH� SHQVDPHQWR�

$�VXD�SHUVRQDOLGDGH�DSDL[RQDGD��ILHO�jV�VXDV�FRQYLFo}HV�DWp
DR� VDQJXH�� DV� VXDV� LGHLDV� GHPDVLDGR� DYDQoDGDV� H� PXLWDV� GHODV
LQFRPSUHHQGLGDV�SHOD�PHQWDOLGDGH�HVWUHLWD�GR�VHX�WHPSR��WRUQRX�
R�XPD�SHUVRQDOLGDGH�FRQWURYHUVD�TXH�JUDQMHRX�JUDQGHV�DGPLUDGRUHV
H� DPLJRV� ILpLV�� PDV� DR� PHVPR� WHPSR� OKH� JDUDQWLX� D� YLJLOkQFLD
FUtWLFD��SRU�YH]HV�YLROHQWD��GH�PXLWRV� LQLPLJRV��1mR�REVWDQWH�RV
FRQIOLWRV�TXH�VXVFLWRX�GHQWUR�GD�VXD�SUySULD�RUGHP��QRV�~OWLPRV
DQRV� GD� VXD� YLGD�� HP� QRPH� GD� ILGHOLGDGH� DRV� VHXV� SULQFtSLRV� H
j� VXD� SHUVSHFWLYD� GH� GHIHVD� GD� OLEHUGDGH� GRV� tQGLRV�� TXH� IRUDP
XP�GRV�JUDQGHV�DPRUHV�GD�VXD�YLGD��9LHLUD�PHUHFHX�GD�SDUWH�GRV
VXSHULRUHV�JHUDLV�GRV�-HVXtWDV�VROLGDULHGDGH��UHVSHLWR�H�UHFRQKHFLPHQWR
SHOD� VXD� SHVVRD� H� REUD�� (QWUH� RXWUDV� SURYDV� GDTXHOH� VXSHULRU
DSRLR�� SRGHPRV� OHPEUDU� DTXHOD� ~OWLPD� GRFXPHQWDGD� HP� �����
DR� WHU� UHFHELGR� XPD� FDUWD� GD�&~ULD�*HUDO� TXH� JDUDQWLD� D� HVWLPD
GR�*HUDO�GD�&RPSDQKLD�GH�-HVXV�H�OKH�UHFRQKHFLD�D�VXD�ERQGDGH
H�JUDQGH]D�GH�HVStULWR��2�*HUDO�GRV� -HVXtWDV�TXLV� VRVVHJi�OR�� DR
GHFODUDU�OKH� TXH� SRGHULD� FRQILDU�� SRLV� R� GLIHUHQGR� FRP� RV� VHXV
VXSHULRUHV�� GH� TXH� DSUHVHQWRX� UHFXUVR�� LULD� VHU� UHVROYLGR� FRP� D
PHOKRU� DWHQomR� H� MXVWLoD�

&216,'(5$d¯(6�),1$,6

7UrV�DQRV�DQWHV�GH�DFDEDU�R�VpFXOR�GH�6HLVFHQWRV��PRUUHX�QR
&ROpJLR�GD�%DtD�DTXHOH�TXH��FRPR�HVFUHYH�ÉOYDUR�'yULD��HQFKHX
WRGR�HVVH�FRQWXUEDGR�VpFXOR�;9,,��)RUDP�OKH� IHLWDV�FHULPyQLDV
I~QHEUHV� QR� %UDVLO� H� HP� 3RUWXJDO�� j� DOWXUD� GD� VXD� HVWDWXUD� GH
JUDQGH� KRPHP� GH� ,JUHMD� H� GH� (VWDGR�� 'RLV� GLDV� GHSRLV� GD� VXD
PRUWH�� R� VHX� FRQIUDGH�� 3�H� $QWyQLR� $QGUHRQL�� SXEOLFRX� D� VXD
SULPHLUD�ELRJUDILD�FRP�R�WtWXOR�TXH�FRQWULEXLX�SDUD�D�SHUHQL]DomR
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GD�PHPyULD�GH�XPD�YLGD��&RPSrQGLR� GD� YLGD�GR�PXLWR� H[tPLR�3DGUH
$QWyQLR�9LHLUD��,PRUWDOL]DYD�VH�QD�PHPyULD�KLVWyULFD�DTXHOH�TXH�
QR� GL]HU� ODSLGDU� GH�$QtEDO� 3LQWR� GH�&DVWUR�� ´FRQYHUWHX�VH� QXP
YHUGDGHLUR� VtPEROR� GR� VHX� WHPSRµ��2� WHPSR� HUD� GR� EDUURFR� H
GD� VRFLHGDGH� GRV� FRQWUDVWHV�� DOLiV�� FRPR� VHPSUH� VmR� HP�PDLRU
RX�PHQRU�JUDX�DV�VRFLHGDGHV�GRV�KRPHQV��9DOH�D�SHQD�UHFRUGDU
R�TXDGUR�VRFLDO�IHLWR�SHOR�ELyJUDIR�FLWDGR�GH�9LHLUD��QD�VXD�REUD
LQWLWXODGD�$QWyQLR�9LHLUD��8PD�VtQWHVH�GR�EDUURFR�OXVR�EUDVLOHLUR� �́ 9LYLD
D� VRFLHGDGH� SRUWXJXHVD� GHVVD� PHVPD� pSRFD� QXP� SHUPDQHQWH
FRQIOLWR�HQWUH�D�DXWRULGDGH�H�D�OLEHUGDGH��D�FRQWHQomR�H�D�H[XEHUkQFLD�
R�SHFDGR�H�D�JUDoD��FRQIOLWR�GH�LQGLYtGXRV��GH�FODVVHV��GH�FRQVFLrQFLDV�
GH� LQWHUHVVHV� H� GH� FUHGRVµ���

9LHLUD� SURFXURX� UHVSRQGHU� jV� FRQWUDGLo}HV� GR� VHX� WHPSR
FRP�D�SDODYUD�XWySLFD�TXH��GH�DOJXP�PRGR�� VHPHLD��QmR� Vy�QRV
HVFULWRV� SURIpWLFRV�� PDV� WDPEpP� HP� PXLWRV� GRV� VHXV� VHUP}HV�
FDUWDV�H�SURMHFWRV�SUiWLFRV�GH� UHIRUPD�GR�SDtV��4XLV�� FRP�D� VXD
YLGD�� IRUoDU� D� FKHJDGD� GR� 4XLQWR� ,PSpULR�� TXH� DWp� DR� ILP
DFUHGLWRX�VHU�SRVVtYHO�UHDOL]DU�QD�WHUUD��0DV��DSHVDU�GH�VHU�SDGUH�
R�DXWRU�GD�+LVWyULD�GR�)XWXUR�QmR�FHGH�jV�WHQWDo}HV�GR�FOHULFDOLVPR�
2�4XLQWR� ,PSpULR� ID]�SHQVDU��DQWH� OLWWHUDP��QXPD�IHGHUDomR�� QXPD
VRFLHGDGH� GDV� QDo}HV�� QD� TXDO� FDGD� XP� VDEH� UHQXQFLDU� D� XPD
SDUFHOD� GH� VREHUDQLD� QDFLRQDO�� HP� IDYRU� GR� EHP� JHUDO��8P� GRV
VHXV�PDLV�OXPLQRVRV�HVWXGLRVRV�IUDQFHVHV��5D\PRQG�&DQWHO��HVFUHYLD
QRV� DQRV� VHVVHQWD� GR� VpFXOR� ;;�� ´3HQVDQGR� j� HVFDOD� PXQGLDO�
9LHLUD�� VHQWLX� R� FDQVDoR� GRV� KRPHQV� SHUDQWH� D� JXHUUD�� )RL� XP
GDTXHOHV� TXH�� QR� VHX� WHPSR�� WHYH� D� FDSDFLGDGH� GH� VHQWLU� D
QHFHVVLGDGH� LPSHULRVD� GRV� SRYRV� VH� XQLUHP�� GH� WHQGHUHP� SDUD
REMHFWLYRV� FRPXQV� GH� IRUPD� D� FRQVWUXLU� D� KDUPRQLD� XQLYHUVDO�
,GHDOL]RX� XP� SURMHFWR� SDUD� TXH� RV� KRPHQV� REWLYHVVHP� PDLV
IHOLFLGDGH� QD� WHUUD�� PDV� QmR� SHQVRX� TXH� D� SXGHVVHP� DOFDQoDU
GLVSHQVDQGR�VH� GR� FpXµ���

�$�SUREOHPiWLFD�GD�LQVWLWXLomR�VyOLGD�H�HILFD]�GH�XPD�DXWRULGDGH
PXQGLDO� SDFLILFDGRUD� H� SURGXWRUD� GH� FRQVHQVRV�� QmR� WHP� VLGR
XPD�GDV�JUDQGHV� ODEXWDV�GRV�KRPHQV�GR�QRVVR�WHPSR�DFWXDO"�$
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H[LJrQFLD� H� SURFXUD� GHVVD� DXWRULGDGH� XQLYHUVDO� SDUD� RIHUHFHU� H
UHJXODU�DV�VROXo}HV�GH�SD]�H�GH�UHFRQFLOLDomR�HQWUH�RV�KRPHQV�H
HVWDEHOHFHU� RV� FDPLQKRV� GD� VROLGDULHGDGH� WHP� VLGR� XPD� GDV
ODEXWDV�SROtWLFDV�GRV�VpFXORV�;;�H�;;,��DV�TXDLV�IRUDP��GH�DOJXP
PRGR��FRUSRUL]DGDV��DSHVDU�GDV�LQ~PHUDV�FRQWUDGLo}HV�GD�EXURFUDFLD
GRV�LQWHUHVVHV��QD�2UJDQL]DomR�GDV�1Do}HV�8QLGDV��218���(�QmR
VHUi�HVWD�XPD�GDV�JUDQGHV�H[LJrQFLDV��DLQGD�PXLWR�VLWXDGD�DFWXDOPHQWH
QR�GRPtQLR�GD�XWRSLD��GR�VpFXOR�;;,�H�GR�PLOpQLR�TXH�FRPHoDPRV
D� YLYHU"

2�HVWXGLRVR� IUDQFrV� FLWDGR��5D\PRQG�&DQWHO�� FRQVLGHURX� D
LGHLD� GH� 4XLQWR� ,PSpULR�� HVSHFLDOPHQWH� QD� OLQKD� WUDoDGD� SRU
9LHLUD��FRPR�D�SUHILJXUDomR��R�VRQKR�DYDQW�OD�OHWWUH��GHVWH�SURMHFWR
TXH��KRMH�HP�GLD��QmR�p� Vy�SHUWHQoD�GH�XP�RX�GRLV� VRQKDGRUHV�
PDV� p� XPD� H[LJrQFLD� TXH� UH~QH� PXLWRV� FRQVHQVRV� HP� WHUPRV
LQWHUQDFLRQDLV�� (VVH�4XLQWR� ,PSpULR�� QRPH� VLPEyOLFR� GH� WRGDV
DV� DVSLUDo}HV�GH�XQLGDGH��GH�SD]� H� FRPXQKmR�HQWUH�RV�KRPHQV�
Vy�SRGHUi�VHU�IXQGDGR�SRU�XP�QRYR�WLSR�GH�KRPHP�TXH�VXSHUH
HIHFWLYDPHQWH� R� KRPR� PHFKDQLFXV�� (VWH� KRPHP� FULDGR� SHOD� HUD
LQGXVWULDO�� FRUUH� R� ULVFR� GH� VH� WRUQDU� KHJHPyQLFR� QD� HUD� GD
LQIRUPiWLFD�TXH�HPHUJH�WULXQIDQWH�FRQWUD�WRGDV�DV�UHVLVWrQFLDV��H
TXH�R�3DGUH�0DQXHO�$QWXQHV��XP�GRV�JUDQGHV�SHQVDGRUHV�KXPDQLVWDV
GR� VpFXOR�;;�SRUWXJXrV�� EHP� FDUDFWHUL]D�� ´2�KRPR�PHFKDQLFXV� p
XP�KRPR�G\QRVVDXULFXV��0XOWLIRUPH�H�GLVIRUPH�TXDVH�FRPR�RV�VHUHV
GH� FHUWD� HVSpFLH� DQLPDO� DSDUHFLGD� H� GHVDSDUHFLGD� GXUDQWH� D� HUD
VHFXQGiULD��*LJDQWHVFR� H� OLOLSXWLDQR��PDFLoR� H� DORQJDGR��GXUR� H
G~FWLO�� FRPSDFWR� H� SOiVWLFR�� HQWUH� UpSWLO� H� DYH�� RUD� DUPDGR� GH
GHQWHV�H�GH�JULIRV��RUD�GH�ELFRV�H�SLFRV��R�KRPR�PHFKDQLFXV�SURYRFD
D� H[SDQVmR� GD� PXGDQoD� PDV� VHP� ORJUDU� DMXVWDU�VH�OKH�� SURGX]
QRYRV� REMHFWRV�� VHPSUH� QRYRV� REMHFWRV�� PDV� VHP�� SRU� YH]HV�
VDEHU�EHP�SDUD�TXr��FULD�QRYDV�DVSLUDo}HV��QRYRV�GHVHMRV��QRYDV
QHFHVVLGDGHV�SDUD��ILQDOPHQWH��RV�QmR�VDWLVID]HU��SHOR�PHQRV�HP
ODUJXtVVLPDV�FDPDGDV�GD�SRSXODomR��SURFXUD�D�VHJXUDQoD�QRV�VHXV
yUJmRV� GH� DWDTXH� H� GH� GHIHVD� SDUD�� QR� FDER� GH� FRQWDV�� ILFDU
H[SRVWR�j�H[WLQomR�GD�HVSpFLH�H�GD�SUySULD�YLGD��YDL�PXOWLSOLFDQGR



��

SURGLJLRVDPHQWH� RV� PHLRV�� PDV� HVWi� ORQJH� GH� RV� SURSRUFLRQDU
DRV� ILQV�� FRQVWUXLQGR�� DR� PHVPR� WHPSR�� RV� H[SORVLYRV� GHVVHV
PHVPRV�PHLRV��SUHRFXSD�VH�FRP�R�ULWPR��FDGD�YH]�PDLV�UiSLGR�
GD�HYROXomR��PDV�QmR�FXUD�EDVWDQWH�GH�VDEHU�HP�TXH�VHQWLGRµ���

8P�KRPHP�GHVWH� WLSR�QXQFD�SRGHUi�UHDOL]DU�D�SURSRVWD�GH
WUDQVIRUPDomR�GD�KXPDQLGDGH�TXH�R�4XLQWR�,PSpULR�VLPEROL]D�
LVWR�p��D�XUJrQFLD�GD�HIHFWLYD�KXPDQL]DomR�GR�PXQGR��6y�XP�QRYR
WLSR�GH�KRPHP�TXH��QRV�DQRV����GR�VpFXOR�;;��0DQXHO�$QWXQHV�
FXMDV� LGHLDV�DYDQoDGDV�ID]HP�GHVWH� MHVXtWD�XP�9LHLUD�GRV�QRVVRV
GLDV�� GHVLJQDYD� FRPR� R� KRPR� PLVHULFRU� ²� R� KRPHP�PRYLGR� SHOD
FHQWUDOLGDGH� GR� FRUDomR�� ´GR� FRUDomR� WLGR� FRPR� R� VtPEROR� H� R
yUJmR� FHQWUDO� GD� DIHFWLYLGDGHµ�� 3RLV� p�� VHJXQGR� HVWH� DXWRU�� SHOD
PLVHULFyUGLD��GR�ODWLP�PLVH�ULFRUGLD��LVWR�p��PRYLPHQWR�GR�FRUDomR
²� ´FRQVWHODomR� IRUPDGD� SHOD� WHUQXUD�� D� ERQGDGH�� D� SDFLrQFLD�� D
ORQJDQLPLGDGH�� D� LQGXOJrQFLDµ��� TXH� D� IDFH� GHVXPDQD� GD� WHUUD
SRGH�PXGDU��2�4XLQWR� ,PSpULR� QmR� p�PDLV�� QR� GL]HU� GH� RXWUR
JUDQGH�HVWXGLRVR�GH�9LHLUD��$QWyQLR�/RSHV��R�VRQKR�GH�́ DPRUL]DomR
GR� PXQGRµ���

'H�IDFWR��R�DYDQoDGR�SHQVDPHQWR�XWySLFR�GH�9LHLUD�SRGHULD
VHU��QR�GL]HU�FHUWHLUR�GH�$QtEDO�3LQWR�GH�&DVWUR��XPD�HVSpFLH�GH
´PDQXDO�GH�FLGDGDQLD�GR�IXWXURµ�GH�JUDQGH�YDOLGDGH�SDUD�RV�VHXV
FRQWHPSRUkQHRV� H� DLQGD� SDUD� QyV�� KRPHQV� GR� VpFXOR� ;;,�

$� YLGD� GH� 9LHLUD� p� XPD� HVFROD�� TXH� D� REUD� UHIOHFWH� H� D
PHPyULD� GRV� VHXV� FRQWHPSRUkQHRV� WHVWHPXQKD��8PD� HVFROD� GH
VDEHGRULD� HGLILFDGD� QD�8QLYHUVLGDGH� GR�0XQGR�� RQGH� R� JUDQGH
MHVXtWD�DSUHQGHX��j�FXVWD�GH�PXLWR�VRIULPHQWR�H�GHVLOXVmR��FLQ]pLV
TXH� SXULILFDUDP� R� RXUR� EUXWR� GRV� VHXV� LGHDLV� H� GD� VXD� YRQWDGH
IpUUHD�GH�WUDQVIRUPDU�R�PXQGR�FRP�D�VDEHGRULD�ILQD�VREUH�D�YLGD
GRV� KRPHQV��*UDQGHV� DXWRUHV� SRUWXJXHVHV� TXH� VH� OKH� VHJXLUDP
EHEHUDP�QD�VXD�HVFROD��SDUWLFXODUPHQWH�QD�VXD�HVFROD�GD�SDODYUD�
RQGH� PXLWRV� FRQWLQXDP� D� EHEHU� LQVSLUDomR� SDUD� DSHUIHLoRDU� D
OtQJXD� SRUWXJXHVD� FRPR� LQVWUXPHQWR� SRGHURVR� GH� WUDGX]LU� R
SHQVDPHQWR�VDJD]PHQWH�GLWR�HP�OLQJXDJHP�EHODPHQWH�RUQDPHQWDGD���

(P� ������ QXPD� SiJLQD� GR� /LYUR� GR� 'HVDVVRVVHJR�� )HUQDQGR
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3HVVRD� FRQILRX� D� %HUQDUGR� 6RDUHV�� VHX� VHPL�KHWHUyQLPR�� HVWD
FRQILVVmR�� ´1mR� FKRUR� SRU� QDGD� TXH� D� YLGD� WUDJD� RX� OHYH�� +i
SRUpP� SiJLQDV� GH� SURVD� TXH� PH� WrP� IHLWR� FKRUDU�� /HPEUR�PH
FRPR�GH�TXH�HVWRX�YHQGR��GD�QRLWH�HP�TXH��DLQGD�FULDQoD�OL��SHOD
SULPHLUD� YH]�� QXPD� VHOHFWD�� R� SDVVR� FpOHEUH� GH� 9LHLUD� VREUH
6DORPmR�� )DEULFRX� 6DORPmR� XP� SDOiFLR���� (� IXL� OHQGR� DWp� DR� ILP�
WUpPXOR��FRQIXVR��GHSRLV�URPSL�HP�OiJULPDV�IHOL]HV��FRPR�QHQKXPD
IHOLFLGDGH� UHDO� PH� IDUi� FKRUDU�� FRPR� QHQKXPD� WULVWH]D� GD� YLGD
PH�IDUi�LPLWDU��$TXHOH�PRYLPHQWR�KLHUiWLFR�GD�QRVVD�FODUD�OtQJXD
PDMHVWRVD�� DTXHOH� DVVRPEUR� YRFiOLFR� HP� TXH� RV� VRQV� VmR� FRUHV
LGHDLV� ²� WXGR� LVVR� PH� WROGRX� GR� LQVWLQWR� FRPR� XPD� JUDQGH
HPRomR�SROtWLFD��(��GLVVH��FKRUHL��KRMH��UHOHPEUDQGR��DLQGD�FKRUR���
QmR�WHQKR�VHQWLPHQWR�QHQKXP�SROtWLFR�RX�VRFLDO��7HQKR��SRUpP�
XP� VHQWLGR�� XP� DOWR� VHQWLGR� SDWULyWLFR��0LQKD� SiWULD� p� D� OtQJXD
SRUWXJXHVD�µ��

9LHLUD�GHX�D�FLGDGDQLD�GD� OtQJXD�SRUWXJXHVD�DR�PDLRU�SRHWD
SRUWXJXrV� GR� VpFXOR� ;;�� 1R� QRVVR� VpFXOR�� FDUHQWH� GH� XWRSLDV
YHUGDGHLUDPHQWH�PRELOL]DGRUDV�H� LOXPLQDGRUDV�GR�IXWXUR��9LHLUD
H� D� VXD� SDODYUD� SRGHURVD� VmR�� VHP� G~YLGD�� HVWtPXOR� SDUD� QmR
GHVLVWLUPRV� GD� FRQVWUXomR� GH� XP� PXQGR� PHOKRU�

127$6

�'·256��(XJHQLR��/R�%DUURFR��0DGULG��$JXLOODU�������
�&I��&$/$)$7(��3HGUR��$QWyQLR�9LHLUD�RX�R�HORJLR�GD�WROHUkQFLD��%URWpULD�
YRO�������Q~PHURV�HVSHFLDLV�GH�2XWXEUR�1RYHPEUR�GHGLFDGRV�DR�3DGUH
$QWyQLR�9LHLUD���������S����������
�$=(9('2�� -RmR� /~FLR� GH��+LVWyULD� GH�$QWyQLR�9LHLUD�� &RP� IDFWRV� H
GRFXPHQWRV�QRYRV������HG��/LVERD��(GLWRUD�&OiVVLFD��������YRO�,��S�����
�/285(1d2��(GXDUGR��9LHLUD�RX�R�7HPSR�EDUURFR��,Q��BBB��$�0RUWH
GH�&RORPER��0HWDPRUIRVH�H�ILP�GR�2FLGHQWH�FRPR�PLWR��/LVERD��*UDGLYD�
������S��������
�6$03$,2�� -RUJH��(VVH� SRYR� GH� SDODYUDV� >GLVFXUVR� GD� FHULPyQLD� RILFLDO� GD
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FRPHPRUDomR�GR�7ULFHQWHQiULR�GD�0RUWH�GH�$QWyQLR�9LHLUD��$��5������GH�-XOKR�GH
����@��3~EOLFR��Q������������-XO��������S�����
�%$5526��$QGUp�GH��9LGD�GR�$SRVWyOLFR�3DGUH�$QWyQLR�9LH\UD�GD�&RPSDQKLD
GH�-HVXV�FKDPDGR�SRU�$QWRQRPiVLD�2�*UDQGH��/LVERD��������S������
�,ELGHP��S����
�$=(9('2��-RmR�/~FLR�GH��RS��FLW���S�����
�,ELGHP��S�����
��9,(,5$��$QWyQLR��6HUP}HV��7RPR�,,,��3RUWR��/HOOR�	�,UPmRV��������S�
����H�VV�
��,ELGHP��7RPR�;,9��S������
��,ELGHP��S����������
��,ELGHP��7RPR�,��S������
��,ELGHP��S������
��,ELGHP���S������
��$=(9('2��-RmR�/~FLR�GH��RS��FLW���S������
��9,(,5$��$QWyQLR�� RS�� FLW�� 7RPR�;,��S�� ����
��,ELGHP�
��$=(9('2��-RmR�/~FLR�GH��RS��FLW���S�����
��,ELGHP��S������
��9,(,5$��$QWyQLR�� RS�FLW��� 7RPR� ,,,�� S�� ���
��,ELGHP��S�����
��9,(,5$��$QWyQLR��&DUWD�GH����GH�'H]HPEUR�GH�������,Q��BBB��&DUWDV�
&RRUGHQDomR�H�QRWDV�SRU�-��/~FLR�GH�$]HYHGR��YRO��,��/LVERD��,PSUHQVD
1DFLRQDO�²�&DVD�GD�0RHGD�������������S������
��9,(,5$��$QWyQLR��&DUWD�GH����GH�0DLR�GH�������,Q��BBB��&DUWDV��RS��FLW��
S������
��9,(,5$��$QWyQLR��&DUWD�GH����GH�0DLR�GH�������,Q��BBB��&DUWDV��RS��FLW��
S������
��,ELGHP�
��9,(,5$��$QWyQLR��6HUP}HV�� RS�� FLW���7RPR�;,��S������
��,ELGHP�
��,ELGHP��S������
��&,'$'(��+HUQkQL��3DGUH�$QWyQLR�9LHLUD��$�2EUD�H�R�+RPHP������HG�
/LVERD��$UFiGLD��������S�����
��9,(,5$��$QWyQLR��6HUP}HV�� RS�� FLW���7RPR�9,,��S������
��9,(,5$��$QWyQLR��6HUP}HV�� RS�� FLW���7RPR�9��S�����
��,ELGHP��S�����
��9,(,5$��$QWyQLR��6HUP}HV�� RS�� FLW���7RPR�,��S������
��5($/��0LJXHO��$�0RUWH�GH�3RUWXJDO��3RUWR��&DPSR�GDV�/HWUDV��������S�����
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��9,(,5$��$QWyQLR��+LVWyULD�GR�)XWXUR��YRO��,,��,Q��BBB��2EUDV�(VFROKLGDV��/LVERD��6i
GD�&RVWD���������S����������
��9,(,5$��$QWyQLR��&DUWDV��RS��FLW���YRO��,,��S������
��&I��&$17(/��5D\PRQG��3URSKpWLVPH�HW�PHVVLDQLVPH�GDQV�O·RHXYUH�GH�$QWRQLR�9LHLUD�
3DULV��(G��+LVSDQR�$PHULFDQDV��������SDVVLP�
��%$1'$55$��3URIHFLDV�GH�%DQGDUUD��6DSDWHLUR�GH�7DQFRVR��$SUHVHQWDomR�GH�$QWyQLR
&DUORV�&DUYDOKR��/LVERD��9HJD��V�G���S�����H����
��9,(,5$��$QWyQLR��&DUWDV��RS��FLW���S������������������������������H���������
��9,(,5$��$QWyQLR��6HUP}HV��RS��FLW���YRO��9,,��S��������
��,GHP��&DUWDV��RS��FLW�
��´&DUWD�TXH�R�3DGUH�$QWyQLR�9LHLUD��HVWDQGR�HP�5RPD��YH]�HVFUHYHX�D�XP�SRUWXJXrV
H�JUDYH�TXH�WDPEpP�Oi�VH�DFKDYD�VREUH�R�ULJRU�GH�HVWLOR�GDV�,QTXLVLo}HV�HP�3RUWXJDO
QDTXHOH�WHPSRµ��%$��FyG�����,9����
��9,(,5$��$QWyQLR��6�-��2EUDV�,QpGLWDV��7RPR�,��/LVERD��������S������
��9,(,5$��$QWyQLR��&DUWDV��RS��FLW�
��6HUPmR�GH�6DQWR�$QWyQLR��HP�3DGUH�$QWyQLR�9LHLUD��������������,PSHUDGRU�GD
/tQJXD�3RUWXJXHVD� &RRUGHQDomR�GH�-RVp�(GXDUGR�)UDQFR��/LVERD��&RUUHLR�GD
0DQKm��������S�����
��$=(9('2��-RmR�/~FLR�GH��RS��FLW�
��&I��&$59$/+2��-RDTXLP�0RQWH]XPD�GH��6RU�-XDQD�,QpV�GH�OD�&UX]�H�R�3DGUH�$QWy
QLR�9LHLUD�RX�D�GLVSXWD�VREUH�DV�)LQH]DV�GH�-HVXV�&ULVWR��/LVERD��9HJD�������
��&$6752��$QtEDO�3LQWR�GH��$QWyQLR�9LHLUD��8PD�VtQWHVH�GR�EDUURFR�OXVR�EUDVLOHLUR�
/LVERD��&RUUHLRV��������S����������
��&$17(/��5D\PRQG��9LHLUD�H� D� ILORVRILD�SROtWLFD�GR�4XLQWR� ,PSpULR��7HPSR
3UHVHQWH��Q�RV��������������S��������
��$1781(6��3DGUH�0DQXHO��6�-��3DLGHLD��(GXFDomR�H�6RFLHGDGH��7RPR�,,��,Q��2EUD
&RPSOHWD�GR�3DGUH�0DQXHO�$QWXQHV��&RRUGHQDomR�&LHQWtILFD�GH�-RVp�(GXDUGR�)UDQFR�
/LVERD��)XQGDomR�&DORXVWH�*XOEHQNLDQ��������S�����
��&I��/23(6��$QWyQLR��6�-��9LHLUD��R�HQFREHUWR�����DQRV�GH�HYROXomR�GD�VXD�XWRSLD�
&DVFDLV��3ULQFLSLD��������S������H�VV�
��&I�� &$/$)$7(�� 3HGUR��3RUWXJDO� FRPR� SUREOHPD� �6pFXORV�;9,,�;9,,,��� 'D
REVFXULGDGH�SURIpWLFD�j�HYLGrQFLD�JHRPpWULFD��/LVERD��)XQGDomR�/XVR�$PHULFDQD�H
3~EOLFR��������S�����
��3(662$��)HUQDQGR��2�/LYUR�GR�'HVDVVRVVHJR��3UHIiFLR�GH�-��GR�3UDGR�&RHOKR��/LVERD�
������S�����
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5()(5È1&,$6

2%5$6�'2�3$'5(�$17Ð1,2�9,(,5$

&DUWDV� GR� 3DGUH� $QWyQLR� 9LHLUD�� &RRUGHQDomR� H� QRWDV� SRU� -RmR
/~FLR�GH�$]HYHGR����7RPRV��/LVERD��,PSUHQVD�1DFLRQDO�²�&DVD
GD� 0RHGD�� ����������

&ODYLV� 3URSKHWDUXP�� $� &KDYH� GRV� 3URIHWDV�� /LYUR� ,,,�� 7UDGXomR� H
HGLomR� FUtWLFD� GH� $UQDOGR� (VStULWR� 6DQWR�� /LVERD�� %LEOLRWHFD
1DFLRQDO�� �����

'HIHVD� SHUDQWH� R� 7ULEXQDO� GR� 6DQWR� 2ItFLR �� ,QWURGXomR� H� QRWDV� GR
3URI��+HUQkQL�&LGDGH�� �� YROV�� 6DOYDGRU��8QLYHUVLGDGH� GD�%DKLD�
�����

+LVWyULD� GR� )XWXUR �� ,QWURGXomR� H� QRWDV� SRU� 0DULD� /HRQRU� &�
%XHVFX�� /LVERD�� ,PSUHQVD� 1DFLRQDO� ²� &DVD� GD� 0RHGD�� �����

/LYUR�$QWHSULPHLUR�GD�+LVWyULD�GR�)XWXUR ��,QWURGXomR�H�QRWDV�GH�-RVp
YDQ� GHQ� %HVVHODDU�� �� YROV��0XQVWHU�� �����

2EUDV�(VFROKLGDV��3UHIiFLR�H�QRWDV�GH�$QWyQLR�6pUJLR�H�GH�+HUQkQL
&LGDGH�� ��� YROV�� /LVERD�� 6i� GD� &RVWD�� ����������

6HUPRHQV �� ;9� WRPRV�� /LVERD�� ����������

6HUP}HV��3UHIiFLR�H�UHYLVmR�SRU�*RQoDOR�$OYHV��;9�WRPRV��3RUWR�
/HOOR� 	� ,UPmR� (GLWRUHV�� �����

2%5$6�62%5(�2�3$'5(�$17Ð1,2�9,(,5$

$FWDV� GR� &RQJUHVVR� ,QWHUQDFLRQDO� GR� 7HUFHLUR� &HQWHQiULR� GD� 0RUWH� GR
3DGUH�$QWyQLR�9LHLUD����YROV��%UDJD��8QLYHUVLGDGH�&DWyOLFD�3RUWXJXHVD�
�����



��

$1'5(21,��3�H�$QWyQLR��&RPSrQGLR�GD�YLGD�GR�PXLWR�H[tPLR�3DGUH
$QWyQLR�9LHLUD�� �����

$8725(6� YiULRV��9LHLUD� HVFULWRU�� /LVERD�� &RVPRV�� �����

$=(9('2��-RmR�/~FLR�GH��+LVWyULD�GR�)XWXUR��%ROHWLP�GD�VHJXQGD
FODVVH�GD�$FDGHPLD�GH�&LrQFLDV�GH�/LVERD��YRO��;,,��������S����������

BBBBBB�� +LVWyULD� GH� $QWyQLR� 9LHLUD �� &RP� IDFWRV� H� GRFXPHQWRV
QRYRV�� ���� HG�� /LVERD�� (GLWRUD� &OiVVLFD�� �����

%$5526�� $QGUp�� 6�-��9LGD� GR� DSRVWyOLFR� 3DGUH� $QWyQLR� 9LH\UD� GD
&RPSDQKLD�GH�-HVXV�FKDPDGR�SRU�DQWRQRPiVLD�2�*UDQGH��/LVERD��2II�
6\OYLDQD�� �����

%$7$,//21��0DUFHO��/H�%UpVLO�GDQV�XQH�YLVLRQ�G·,VDwH�VHORQ�OH
3qUH�$QWyQLR�9LHLUD��%XOOHWLQ�GHV�eWXGHV�3RUWXJXHVHV��QRXYHOOH�VpULH�
WRPH� ;;9�� ������ S�� �����

%(66(/$$5�� -RVp�YDQ�GHQ��$QWyQLR�9LHLUD�H�D� VXD�+LVWyULD�GR
)XWXUR��0LQHUYD�� YRO�� 9,,,�� ������ S�� ������

BBBBBB�� $QWyQLR� 9LHLUD� H� D� +RODQGD�� 5HYLVWD� GD� )DFXOGDGH� GH
/HWUDV�� YRO�� ,,,�� ������ S�� �����

BBBBBB��$QWyQLR�9LHLUD��R�KRPHP��D�REUD��DV�LGHLDV��/LVERD��,QVWLWXWR
GH� &XOWXUD� H� /tQJXD� 3RUWXJXHVD�� �����

BBBBBB��2� 6HEDVWLDQLVPR�� +LVWyULD� VXPiULD�� /LVERD�� ,QVWLWXWR� GH
&XOWXUD� H� /tQJXD� 3RUWXJXHVD�� �����

%25*(6��3DXOR�$OH[DQGUH�(VWHYHV��$�3OHQLILFDomR�GD�+LVWyULD�HP
3DGUH� $QWyQLR� 9LHLUD�� /LVERD�� ,PSUHQVD� 1DFLRQDO� ²� &DVD� GD
0RHGD�� �����



��

&$/$)$7(�� 3HGUR�� $QWyQLR� 9LHLUD� RX� R� HORJLR� GD� WROHUkQFLD�
%URWpULD�� YRO�� ���� �Q~PHURV� HVSHFLDLV� GH� 2XWXEUR�1RYHPEUR
GHGLFDGRV� DR� 3DGUH� $QWyQLR� 9LHLUD��� ������ S�� ��������

&$17(/�� 5D\PRQG�� 3URSKpWLVPH� HW� PHVVLDQLVPH� GDQV� O·RHXYUH� GH
$QWRQLR� 9LHLUD�� 3DULV�� (G�� +LVSDQR�$PHULFDQDV�� �����

&$5'262�� 0DULD� 0DQXHOD� /RSHV�� $QWyQLR� 9LHLUD�� 3LRQHLUR� H
3DUDGLJPD�GD� ,QWHUFXOWXUDOLGDGH��/LVERD��&KDYHV�)HUUHLUD�������

&$6752��$QtEDO�3LQWR�GH��$QWyQLR�9LHLUD��8PD�VtQWHVH�GR�EDUURFR
OXVR�EUDVLOHLUR�� /LVERD�� &RUUHLRV�� �����

&,'$'(�� +HUQkQL�� 3DGUH� $QWyQLR� 9LHLUD�� $� 2EUD� H� R� +RPHP�
���� HG� /LVERD�� $UFiGLD�� �����

'·256�� (XJHQLR�� /R� %DUURFR�� 0DGULG�� $JXLODU�� �����

'Ð5,$��ÉOYDUR��$QWyQLR�9LHLUD�QR�VHX�WHPSR��2FLGHQWH��YRO��/;,�
6HSDUDWD�� �����

)5$1&2�� -RVp� (GXDUGR� H� 5(,6�� %UXQR� &DUGRVR�� 9LHLUD� QD
/LWHUDWXUD� $QWL�-HVXtWLFD �� /LVERD�� 5RPD� (GLWRUD�� �����

)5$1&2�� -RVp�(GXDUGR��7HRORJLD�H�XWRSLD�HP�$QWyQLR�9LHLUD�
/XVLWDQLD� 6DFUD �� ���� 6pULH�� YRO�� ;,�� ������ S�� ��������

BBBBBB�� 2�PLWR� GD� PXOKHU� HP� 9LHLUD�� 7HRORJLD�� UHSUHVHQWDomR
H� SURIHFLD� ²� ,� H� ,,��%URWpULD�� YRO�� ����� S�� �������� H� S�� ��������

BBBBBB��8PD� XWRSLD� FDWyOLFD� VRE� VXVSHLWD�� FHQVXUD� URPDQD� j�&ODYLV
3URSKHWDUXP GR�3DGUH�$QWyQLR�9LHLUD�� ��Q������������S��������

/23(6��$QWyQLR��9LHLUD��R� HQFREHUWR �����DQRV�GH�HYROXomR�GD�VXD



��

8WRSLD�� &DVFDLV�� 3ULQFLSLD�� �����

/285(1d2�� (GXDUGR�� 9LHLUD� RX� R� 7HPSR� %DUURFR�� ,Q�� BBB�
$�0RUWH�GH�&RORPER��0HWDPRUIRVH�H�ILP�GR�2FLGHQWH�FRPR�PLWR�
3DULV�� &KDQGHLJQH�81(6&2�� ������ S�� �����
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