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3DGUH� $QWyQLR� 9LHLUD� QR� )LOPH� GH� 0DQRHO� GH� 2OLYHLUD
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)DWKHU�$QWyQLR�9LHLUD�LQ�WKH�)LOP�E\�0DQRHO�GH�2OLYHLUD

(GXDUGR� *HDGD
(VFROD�6XSHULRU�GH�&RPXQLFDomR�6RFLDO
GR�,QVWLWXWR�3ROLWpFQLFR�GH�/LVERD

5(6802��3UHVR�SHOD�,QTXLVLomR�HP������SRU�WHU�HVFULWR�WH[WRV
PHVVLkQLFRV� QRV� TXDLV� SUHYr� R� DGYHQWR� GR�4XLQWR� ,PSpULR� VRE
R�SRGHU�WHPSRUDO�GR�5HL�'��-RmR�,9�GH�3RUWXJDO��3DGUH�$QWyQLR
9LHLUD�UHOHPEUD�D�VXD�MXYHQWXGH�QR�%UDVLO�FRPR�PHPEUR�GHVWDFDGR
GD�&RPSDQKLD�GH�-HVXV��'HVGH�MRYHP�TXH�9LHLUD�HQFRQWURX�D�VXD
YRFDomR� DSRVWyOLFD� HP� GHIHVD� GD� OLEHUWDomR� GRV� tQGLRV� H� GRV
HVFUDYRV� DIULFDQRV�� $FXVDGR� GH� MXGHX� H� GH� KHUHJH�� 9LHLUD� YLDMD
HQWUH� R�%UDVLO�� 3RUWXJDO� H� R�9DWLFDQR�� XWLOL]DQGR�R� S~OSLWR� SDUD
FULWLFDU� DV� LQMXVWLoDV� VRFLDLV� H� KXPDQDV�� HP� VHUP}HV� TXH� VmR
FRQVLGHUDGRV� GRV� PDLV� EHORV� GD� OtQJXD� SRUWXJXHVD�� 2� ILOPH� GH
0DQRHO� GH� 2OLYHLUD� VLQWHWL]D� D� YLGD� GR� 3DGUH� $QWyQLR� 9LHLUD�
VDOLHQWDQGR� D� IRUoD� GUDPiWLFD� GD� VXD� DUWH� RUDWyULD�� 2� DUWLJR
DQDOLVD� H� FRPSDUD� D� SRpWLFD� H� D� UHWyULFD� GD� SURVD� GH� $QWyQLR
9LHLUD� FRP� D� SRpWLFD� H� D� FRQWHQomR� GR� FLQHPD� GH� 0DQRHO� GH
2OLYHLUD�

3$/$95$6�&+$9(�� 8WRSLD�� 7HDWUR�� 5HWyULFD�� 0HVVLDQLVPR�
,PSpULR�

$%675$&7��)DWKHU�$QWyQLR�9LHLUD�ZDV�DUUHVWHG�E\�WKH�,QTXLVLWLRQ
LQ� ����� EHFDXVH� KH� ZURWH� VRPH� PHVVLDQLF� WH[WV� IRUHVHHLQJ� WKH
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FRPLQJ�RI� WKH�)LIWK�(PSLUH�XQGHU� WKH� WHPSRUDO�SRZHU�RI�.LQJ
-RKQ� WKH�)RXUWK�RI�3RUWXJDO��+H� UHPHPEHUV�KLV�\RXWK� LQ�%UD]LO
DV�D�GLVWLQJXLVKHG�PHPEHU�RI�WKH�-HVXLWV��GHIHQGLQJ�WKH�OLEHUDWLRQ
RI�WKH�%UD]LOLDQ�,QGLDQV�DQG�WKH�$IULFDQ�VODYHV��$FFXVHG�RI�EHLQJ
D�-HZLVK�DQG�D�KHUHWLF��9LHLUD�WUDYHOOHG�DPRQJ�%UD]LO��3RUWXJDO�DQG
WKH�9DWLFDQ�XVLQJ�WKH�SXOSLW�WR�FULWLFL]H�VHYHUDO�VRFLDO�DQG�KXPDQ
LQMXVWLFHV�LQ�VHUPRQV�WKDW�DUH�VWLOO�FRQVLGHUHG�WKH�PRVW�EHDXWLIXO
RI� WKH� 3RUWXJXHVH� ODQJXDJH�� 7KH� ILOP� E\� 0DQRHO� GH� 2OLYHLUD
IROORZV�WKH�OLIH�RI�)DWKHU�$QWRQLR�9LHLUD�DQG�VKRZV�WKH�GUDPDWLF
WHQVLRQ� RI� KLV� VHUPRQV�� 7KH� DUWLFOH� DQDO\VHV� DQG� FRPSDUHV� WKH
UKHWRULF�DQG�SRHWLFV�RI�$QWRQLR�9LHLUD�SURVH�ZLWK�WKH�FRQWHQWLRQ
DQG� SRHWLFV� RI� 0DQRHO� GH� 2OLYHLUD� FLQHPD�

.(<:25'6�� 8WRSLD�� 7KHDWUH�� 5KHWRULF�� 0HVVLDQLF�� (PSLUH�
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&RPHFHPRV�SHOR�SULQFtSLR��(�DR�SULQFtSLR�WHPRV�R�JHQpULFR�
FRP�D� ILFKD� WpFQLFD�� VREUH� LPDJHQV�GH� iUYRUHV� H�R� FpX� OtPSLGR�
2�PRYLPHQWR�VXDYH�SDUHFH�VLPXODU�R�ROKDU�GH�DOJXpP�TXH�SDVVHLD
QD�IORUHVWD�H�ROKD�SDUD�R�D]XO�FHOHVWH��1D�EDQGD�VRQRUD��D�JXLWDUUD
GH� &DUORV� 3DUHGHV�� XP� GRV� PDLV� JHQXtQRV� FRPSRVLWRUHV� GD
P~VLFD�WUDGLFLRQDO�SRUWXJXHVD��e�XPD�FRPSRVLomR�SOiVWLFD�WtSLFD
GRV� ILOPHV� HP� TXH� 0DQRHO� GH� 2OLYHLUD� SURFXUD� D� HVVrQFLD� GD
LGHQWLGDGH� SRUWXJXHVD��2� ROKDU� GH� FRQWHPSODomR�� D� SURFXUD� GR
HQLJPD� H� R� DQRQLPDWR� GR� SHUFXUVR� UHPHWHP� GHVGH� ORJR� SDUD� D
XQLYHUVDOLGDGH� GD� YLDJHP�� SDUD� D� YDVWLGmR� GD� QDWXUH]D� TXH� VH
DGLYLQKD� H� SDUD� R� GLYLQR� TXH� QRV� UHVSRQGH� GDV� DOWXUDV�

e�XP�SULQFtSLR�DGHTXDGR�j�SHUVRQDOLGDGH�GH�3DGUH�$QWyQLR
9LHLUD�� SDUD� TXHP� D� YHUGDGH� KLVWyULFD� VH� YHUJDYD� DRV� FDSULFKRV
GD� LPDJLQDomR� SURIpWLFD�� )UXWR� GD� PHQWDOLGDGH� GD� VXD� pSRFD�
9LHLUD�DFHLWDYD�HP�WRGDV�DV�FLUFXQVWkQFLDV�TXH�R�SODQR�GR�WUDQVFHQGHQWH
H[SOLFDYD�D�UHDOLGDGH�GHVWH�PXQGR�H�TXH��SRUWDQWR��D�WUDQVIRUPDomR
GR�PXQGR�QmR�VH�SRGLD�HVSHUDU�VHP�D�LQWHUYHQomR�GD�SURYLGrQFLD�
(QWUH�R�QDWXUDO�H�R�VREUHQDWXUDO�QmR�H[LVWLD�DSHQDV�XPD�UHODomR
GH� VHPHOKDQoD�� PDV� XPD� UHODomR� GH� FDXVDOLGDGH�� &RPR� WDQWRV
RXWURV�YLVLRQiULRV�GD�SiWULD�DPDGD��TXH�FRQVWLWXHP�DWp�KRMH�XPD
FRUUHQWH�VXEWHUUkQHD�GD�LQWHUSUHWDomR�GH�3RUWXJDO�QD�GLQkPLFD�GD
KLVWyULD��3DGUH�$QWyQLR�9LHLUD�SRU�YiULDV�YH]HV�LQWHUSHOD�'HXV�HP
GHIHVD� GR� VHX� SDtV� SRUTXH� R� VHX� SDtV� HVWi� GHVWLQDGR� D� WULXQIDU
JUDoDV�j�SURWHFomR�GLYLQD�LQVFULWD�QD�RUGHP�UHOLJLRVD�GR�PXQGR�
3RU� H[HPSOR�� QR� 6HUPmR� SHOR� ERP� VXFHVVR� GDV� DUPDV� GH� 3RUWXJDO�
SUHJDGR�QD�%DtD�HP�������TXDQGR�D�FLGDGH�VH�HQFRQWUDYD�VHULDPHQWH
DPHDoDGD�SHODV�WURSDV�KRODQGHVDV��3DGUH�$QWyQLR�9LHLUD�LQWHUURJD
H�GHVDILD�'HXV�QXPD�GDV�PDLV� H[WUDRUGLQiULDV�SHoDV�GH�RUDWyULD
GH� TXH� Ki� UHJLVWR�� 7LQKD� HQWmR� ��� DQRV� H� HVWDYD� QD� YpVSHUD� GH
UHJUHVVDU� D� /LVERD� SDUD� FHOHEUDU� D� 5HVWDXUDomR� GH� 3RUWXJDO� H� D
VXELGD� DR� WURQR� GH�'�� -RmR� ,9�� TXH� SXQKD� WHUPR� D� ��� DQRV� GH
GRPLQDomR� HVSDQKROD� ������������

0DV� QmR� QRV� DGLDQWHPRV�� SRUTXH� R� ILOPH� GH� 0DQRHO� GH
2OLYHLUD� FRPHoD� PDLV� WDUGH�� SUHFLVDPHQWH� HP� ��� GH� -XQKR� GH
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������ HP� &RLPEUD�� TXDQGR� 3DGUH� $QWyQLR� 9LHLUD� UHVSRQGH
SHUDQWH� R� WULEXQDO� GR� 6DQWR�2ItFLR��'XUDQWH� TXDVH� TXDWUR� DQRV
FRQVHFXWLYRV��GLPLQXtGR�SRU�XPD�VD~GH�SUHFiULD��9LHLUD�p�VXMHLWR
DRV� LQWHUURJDWyULRV� GD� ,QTXLVLomR�

&ULDGD� SDUD� LQTXLULU� H� FRPEDWHU� DV� KHUHVLDV�� D� ,QTXLVLomR
DFHLWDYD� WRGR� R� WLSR� GH� GHQ~QFLDV� H� RFXOWDYD� R� QRPH� GRV
GHQXQFLDQWHV�H�GDV�WHVWHPXQKDV��WRUQDQGR�DVVLP�SUHFiULD�D�GHIHVD
GRV�DFXVDGRV��2�REMHFWLYR�GR�SURFHVVR�LQTXLVLWRULDO�FRQVLVWLD�HP
OHYDU� R� DFXVDGR� D� FRQIHVVDU� H� D� DUUHSHQGHU�VH�� XWLOL]DQGR� SDUD
WDQWR�PpWRGRV�TXH�SRGLDP�SDVVDU�SRU�YiULDV� IRUPDV�GH� FRDomR�
YLROrQFLD� H� WRUWXUD�� 'HSRLV�� R� KHUHJH� HUD� DEDQGRQDGR� SHOR
WULEXQDO�HFOHVLiVWLFR�DR�SRGHU�GR�(VWDGR��Mi�TXH�RV�MXt]HV�GR�FOHUR
QmR�SRGLDP�SURQXQFLDU�VHQWHQoDV�GH�PRUWH��2V�EHQV�GRV�FXOSDGRV
HUDP� FRQILVFDGRV� SHOD� DXWRULGDGH� UpJLD�� DFDEDQGR� R� UHVSHFWLYR
SDWULPyQLR�SRU�VHU�GRDGR�j�SUySULD�,QTXLVLomR��$RV�GHVJUDoDGRV
KHUHJHV� HVWDYDP� UHVHUYDGRV� R� JDUURWH� RX� D� IRJXHLUD�� 2� DFRUGR
HQWUH�D�,JUHMD�H�R�(VWDGR�HUD�FRPSOHWR��XPD�YH]�TXH�S{U�HP�FDXVD
RV� DOLFHUFHV� GD� UHOLJLmR� VLJQLILFDYD� S{U� HP� FDXVD� D� HVWUXWXUD� GR
HGLItFLR� VRFLDO� H� VLPEyOLFR� HP� TXH� DVVHQWDYD� R� SRGHU� UHDO�

,QWURGX]LGD�HP�3RUWXJDO�D�SDUWLU�GR�VpFXOR�;9,��FRP�WULEXQDLV
HP� /LVERD�� &RLPEUD� H� eYRUD�� VXERUGLQDGD� j� DXWRULGDGH� UpJLD�
D�,QTXLVLomR�SHUVHJXLD�FDVRV�GH�KHUHVLD��RX�GH�GHVYLRV�UHOLJLRVRV
H� FRPSRUWDPHQWDLV� GH� YiULRV� WLSRV�� GHVGH� D� IHLWLoDULD� DWp� jV
DQRPDOLDV� VH[XDLV�� 3RUpP�� D�PDLRU� SDUWH� GRV� SURFHVVRV� WLQKD� D
YHU� FRP� D� SUiWLFD� GH� FRVWXPHV� OLJDGRV� jV� FUHQoDV� MXGDLFDV�

1D�DOWXUD�HP�TXH�p�SUHVR�SHOR�6DQWR�2ItFLR��3DGUH�$QWyQLR
9LHLUD�HUD�XP�GRV�PDLV�LOXVWUHV�PHPEURV�GD�&RPSDQKLD�GH�-HVXV�
IXQGDGD�HP�������&RP�XPD�YDVWD�REUD�PLVVLRQiULD�H�FXOWXUDO�QR
2ULHQWH��HP�ÉIULFD�H�QR�%UDVLO��RV�MHVXtWDV�WLQKDP�FULDGR�DOJXPD
DQLPRVLGDGH�MXQWR�GRV�SRGHUHV�SROtWLFRV�H�UHOLJLRVRV��QRPHDGDPHQWH
MXQWR� GD� 2UGHP� 'RPLQLFDQD� FXMRV� GLJQLWiULRV� GRPLQDYDP� DV
0HVDV� GD� ,QTXLVLomR�

1mR� p�� SRU� FHUWR�� DSHQDV� SDUD� REWHU� XP� HIHLWR� GUDPiWLFR�
GH� SHUWLQrQFLD� LQGLVFXWtYHO�� TXH� 0DQRHO� GH� 2OLYHLUD� FRPHoD� R
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ILOPH� TXDQGR� 3DGUH� $QWyQLR� 9LHLUD� VH� HQFRQWUD� D� PHLR� GD� VXD
YLGD�� GHSRLV� GH� DFRQWHFLPHQWRV� SURGLJLRVRV� DR� VHUYLoR� GR� SDtV�
FRPR� WHyORJR�� PLVVLRQiULR�� SUHJDGRU�� FRQVHOKHLUR�� GLSORPDWD�
HVFULWRU� H�SURWHJLGR�GR� UHL�'�� -RmR� ,9��9HUHPRV�TXH�� QR� ILOPH�
D�ILJXUD�GH�3DGUH�$QWyQLR�9LHLUD�HQFDUQD�XP�LGHDO�GH�KXPDQLVPR
FULVWmR�FRP�R�TXDO�VH�LGHQWLILFD�0DQRHO�GH�2OLYHLUD�H�DWUDYpV�GR
TXDO�R�FLQHDVWD�GHILQH�R�HOHPHQWR�SULPRUGLDO�GD� LGHQWLGDGH�H�GD
DFomR� GH� 3RUWXJDO� QR� PXQGR�

'H�TXH�HUD��DILQDO��DFXVDGR�SHOD�,QTXLVLomR�R�3DGUH�$QWyQLR
9LHLUD"�'H�WHU�HVFULWR�TXH�'��-RmR�,9��PRUWR�Ki�VHWH�DQRV��KDYHULD
GH� UHVVXVFLWDU� SDUD� FXPSULU� R� 4XLQWR� ,PSpULR�� %DVHDGR� QXPD
LQWHUSUHWDomR�IDQWDVLVWD�GDV�SURIHFLDV�GR�%DQGDUUD��XP�VDSDWHLUR
H� SRHWD� SRSXODU� GR� VpFXOR� ;9,�� UHFRUGDGR� VHPSUH� TXH� QXPD
VLWXDomR� GH� FULVH� VH� HYRFD� D� YLQGD� GH� XP� VDOYDGRU� PHVVLkQLFR�
3DGUH�$QWyQLR�9LHLUD�UHIXQGD�XP�GRV�JUDQGHV�PLWRV�GD�+LVWyULD
GH�3RUWXJDO��GHFDOFDGR�GD�LPDJpWLFD�MXGDLFD�GR�3RYR�(OHLWR��XPD
YH]� TXH�� VHJXQGR� HOH�� 3RUWXJDO� VHULD� R� EHUoR� GR� VHJXQGR� SRYR
HOHLWR�

1R�6HUPmR� SRU�$FomR� GH�*UDoDV� SHOR�1DVFLPHQWR� GR� 3UtQFLSH�'�
-RmR�� 3DGUH� $QWyQLR� 9LHLUD� H[SOLFD� D� VHX� PRGR� DV� SURIHFLDV� GH
'DQLHO��HQXPHUDQGR�RV�TXDWUR� LPSpULRV�TXH�D�KLVWyULD�DWp�HQWmR
WHULD� FRQKHFLGR�� 'H� DFRUGR� FRP� D� VXD� LQWHUSUHWDomR� EtEOLFD�� R
SULPHLUR� LPSpULR� WHULD� VLGR� R� GRV� $VVtULRV�� R� VHJXQGR� LPSpULR
R�GRV�3HUVDV��R�WHUFHLUR�LPSpULR�R�GRV�*UHJRV�H�R�TXDUWR�LPSpULR
R�GRV�5RPDQRV��)DOWDULD�HUJXHU�R�4XLQWR�,PSpULR��D�TXH�QHQKXP
RXWUR� KDYHULD� GH� VXFHGHU�� SRUTXH� VHULD� R� ~OWLPR� DWp� DR� ILP� GR
PXQGR�� 3DUD� 3DGUH�$QWyQLR�9LHLUD�� R�4XLQWR� ,PSpULR� UHDOL]DU�
VH�LD�j�HVFDOD�SODQHWiULD��7RGDV�DV�WHUUDV�H�WRGDV�DV�JHQWHV�VHULDP
UHFRQYHUWLGDV�DR�FULVWLDQLVPR��WRGDV�DV�KHUHVLDV�VHULDP�HOLPLQDGDV
H� FRQVXPDU�VH�LD� R� 5HLQR� GH� &ULVWR� QD� 7HUUD�� &RP� D� VHJXQGD
YLQGD�GH�&ULVWR��GRLV�,PSHUDGRUHV�HVWDULDP�GHVWLQDGRV�D�SURPRYHU
R�4XLQWR�,PSpULR��R�3DSD�HQTXDQWR�,PSHUDGRU�(VSLULWXDO�H�R�5HL
'��-RmR�,9�UHVVXVFLWDGR��HQTXDQWR�,PSHUDGRU�WHPSRUDO��5HLQDULD
R� HVWDGR� GH� SD]� XQLYHUVDO�� MXVWLoD� H� VDQWLGDGH�
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(VWH� GHOtULR� PHVVLkQLFR�� DOLPHQWDGR� SHOD� SURSDJDomR� GR
PDUDYLOKRVR�QD�PHQWDOLGDGH�PHGLHYDO��WLQKD�SRUYHQWXUD�XP�SURSyVLWR
SROtWLFR�TXH�QmR�HVFDSRX�DRV�LQTXLVLGRUHV��7UDWDYD�VH�GH�UHFHQWUDU
R�GHVWLQR�GH�3RUWXJDO�QD�HVSHUDQoD�SURYLGHQFLDOLVWD�H�QD�KHUDQoD
SROtWLFD�GH�'��-RmR�,9��GHVEDUDWDGD�SHOR�VHX� LQIHOL]�VXFHVVRU�QR
WURQR�� 'H� UHVWR�� QHP� R� SUySULR� '�� -RmR� ,9� HVFDSRX� D� VHU
H[FRPXQJDGR� SHOD� ,QTXLVLomR�� PHVPR� GHSRLV� GH� PRUWR�

(QWUH�DV�GXDV�FHQDV�GH�LQWHUURJDWyULR�QR�7ULEXQDO�GD�,QTXLVLomR�
TXH� VHUYHP� GH� PROGXUD� QDUUDWLYD� j� SULPHLUD� SDUWH� GR� ILOPH�
0DQRHO� GH� 2OLYHLUD� GHVHQKD� FRP� XPD� DGPLUiYHO� HFRQRPLD� GH
PHLRV�RV�WUDoRV�IXQGDPHQWDLV�GD�SHUVRQDOLGDGH��GD�SRVWXUD�H�GD
DFomR�PLVVLRQiULD�GH�3DGUH�$QWyQLR�9LHLUD��(�p� MXVWDPHQWH�HVVD
SHUVRQDOLGDGH��HVVD�SRVWXUD�H�HVVD�DFomR�TXH�RV�VHXV�LQLPLJRV�QmR
OKH�SHUGRDYDP��HVWLYHVVHP�HOHV�QDV�FROyQLDV��QD�FRUWH�RX�QD�,JUHMD�
4XDQGR��QR� ILOPH�� WHUPLQD�D�SULPHLUD�FHQD�GH� LQWHUURJDWyULR�GD
,QTXLVLomR��DQWHV�GH�UHJUHVVDUPRV�DR�%UDVLO��RQGH�WXGR�YHUGDGHLUDPHQWH
FRPHoD��3DGUH�$QWyQLR�9LHLUD�ROKD�SDUD�R�&ULVWR�FUXFLILFDGR�TXH
VH�HQFRQWUD�SRU�GHWUiV�H�DFLPD�GD�FDGHLUD�GR� LQTXLVLGRU��9HPRV
HQWmR� HP� JUDQGH� SODQR� R� URVWR� VRIULGR� GH� XP� &ULVWR� QHJUR�
WDOKDGR�HP�PDGHLUD�FDUDFWHUtVWLFD�GDV�FROyQLDV��7ULVWH�LURQLD�HVWD�
TXH� FRQGX]� R� SHQVDPHQWR� GH� 9LHLUD� H� GR� HVSHFWDGRU� j� %DtD�
UHJLmR� GR� %UDVLO� RQGH� D� HYDQJHOL]DomR� MHVXtWD� IRL� XP� IDFWRU
GHFLVLYR� GD� SUHVHQoD� SRUWXJXHVD��(�R� SODQR� TXH� WHPRV� D� VHJXLU
p�R�GH�XP�JUXSR�GH�QDWLYRV�D�FDQWDU�H�D�GDQoDU��QD�LQRFrQFLD�GH
XP�HVWDGR�GH�QDWXUH]D�VHP�TXDOTXHU�FRQWH[WR�RX�UHIHUrQFLD�TXH
SRVVD� LPSHGLU� D� VXD� DVVRFLDomR� FRP� D� QRVWDOJLD� GR� SDUDtVR
SHUGLGR��TXH�p�XPD�GDV�LGHLDV�FHQWUDLV�GD�XWRSLD�GH�3DGUH�$QWyQLR
9LHLUD�

/HYDGR�SDUD�R�%UDVLO�SHORV�SDLV�TXDQGR�FRQWDYD�DSHQDV�VHLV
DQRV� GH� LGDGH�� $QWyQLR�9LHLUD� HVWXGRX� QR�&ROpJLR� GRV� -HVXtWDV
GH�6DOYDGRU��WHQGR�GHSRLV�LQJUHVVDGR�QD�2UGHP��RQGH�YHLR�D�VHU
SURIHVVRU� GH� 5HWyULFD� H� 7HRORJLD�� 0DV� IRL� QD� FDWHTXHVH� GRV
tQGLRV��QD�LPSURYLVDomR�GH�LJUHMDV�H�QD�FRQVWUXomR�GH�DOGHDPHQWRV
TXH�9LHLUD�HQFRQWURX�D�YRFDomR�GH�XP�DSRVWRODGR�VXEOLPH��EHP
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GLVWDQWH�GDV�GLVFXVV}HV�HVFROiVWLFDV�GRV�FROpJLRV�H�SDOiFLRV��$SUHQGHX
D� IDODU� R� WXSL�JXDUDQL�� R� TXLEXPGR� H� RXWURV� GLDOHFWRV� QDWLYRV�
9LYHX�GXUDQWH�DQRV�QR�VHUWmR��FXPSULX�YRWRV�GH�SREUH]D��YLDMRX
SHORV�TXDWUR�FDQWRV�GR�PXQGR��DWUDYHVVRX�VHWH�YH]HV�R�$WOkQWLFR
H�QD�GHIHVD�GRV�VHXV� LGHDLV�HVFUHYHX�D�PDLV�EHOD�SURVD�GD� OtQJXD
SRUWXJXHVD�

1mR� p� HP� YmR� TXH� 3DGUH� $QWyQLR� 9LHLUD� VH� HPSHQKD� QD
OLEHUWDomR� GRV� tQGLRV� GR� %UDVLO� H� QD� GHQ~QFLD� GR� FRPpUFLR� GRV
HVFUDYRV�DIULFDQRV��$�SHUJXQWD�UHWyULFD�TXH�ID]�QXP�GRV�SULPHLURV
VHUP}HV�FLWDGRV�QR�ILOPH�²�FRPR�SRGHP�RV�tQGLRV�VHU�HVFUDYRV�QD�WHUUD
RQGH� QDVFHUDP� H� VHPSUH� YLYHUDP"� ²� WHP� XPD� UHVSRVWD� GH� RUGHP
SROtWLFD�H�HFRQyPLFD�TXH�HOH�QmR�LJQRUD��2V�HQJHQKRV�GH�Do~FDU�
D�SURGXomR�GR�WDEDFR��D�SODQWDomR�GR�FDQDYLDO�H�DV�PLQDV�GH�RXUR
SUHFLVDYDP� GH� JUDQGH� DEXQGkQFLD� GH� PmR�GH�REUD�� H[SORUDGD
QXP� WUDEDOKR� YLROHQWR� H� FRHUFLYR� VXVFHSWtYHO� GH� HQULTXHFHU� RV
FRORQRV�HXURSHXV�H�GH�HQFKHU�RV�FRIUHV�GR�(VWDGR�QD�PHWUySROH�
3RUpP�� 9LHLUD� QmR� GHVFDQVRX� HQTXDQWR� QmR� REWHYH� GR� UHL� R
GLSORPD� TXH� GHWHUPLQDYD� TXH� IRVVHP� OLEHUWRV� WRGRV� RV� tQGLRV
FDWLYRV�� SURYRFDQGR� GHVWH� PRGR� D� FyOHUD� GRV� FRORQRV� H�� PDLV
WDUGH�� D� VXD� H[SXOVmR� GR� %UDVLO�

'R�PHVPR�PRGR��QR�TXH�GL]�UHVSHLWR�DR�WUiILFR�GH�HVFUDYRV
SURYHQLHQWHV� GH� ÉIULFD�� HVFUHYHX� 9LHLUD� SDODYUDV� TXH�� QR� VHX
WHPSR��QmR�Vy�FDXVDUDP�SHUSOH[LGDGH�FRPR�RULJLQDUDP�UHVVHQWLPHQWRV
H� FRQIOLWRV� LQVDQiYHLV� FRP�RV� SRGHURVRV� GR� UHLQR��1R� ILOPH�GH
0DQRHO�GH�2OLYHLUD��SRGHPRV�HVFXWDU�XP�H[FHUWR�GH�XP�GRV�PDLV
H[WUDRUGLQiULRV�VHUP}HV�GD�VpULH�0DULD�5RVD�0tVWLFD��SUHJDGR�HP
�����QD�%DtD��9LHLUD�DOLQKD��HP�IRUWH�FRQWUDVWH�GH�WRP�GUDPiWLFR�
D�H[LVWrQFLD�GRV�VHQKRUHV�H�D�H[LVWrQFLD�GRV�HVFUDYRV��8QV�YLYHQGR
QD�RSXOrQFLD�H�QR�OX[R��RV�RXWURV�PRUUHQGR�GH�IRPH�H�GH�QXGH]�
(� DFUHVFHQWD�� ´(VWHV� KRPHQV� QmR� VmR� ILOKRV� GR�PHVPR�$GmR� H
GD�PHVPD�(YD"�(VWDV�DOPDV�QmR�IRUDP�UHVJDWDGDV�FRP�R�VDQJXH
GR�PHVPR�&ULVWR"�(VWHV�FRUSRV�QmR�QDVFHP�H�PRUUHP�FRPR�RV
QRVVRV"�1mR�UHVSLUDP�R�PHVPR�DU"�1mR�RV�FREUH�R�PHVPR�FpX"µ
7DPEpP� QR� 6HUPmR� GR� 5RViULR�� SUHJDGR� PDLV� WDUGH� HP� /LVERD�
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SHUDQWH�XPD�DVVHPEOHLD�DWHQWD�H�DWyQLWD��9LHLUD�FRPSDUD�R�VRIULPHQWR
GR� HVFUDYR� QR� HQJHQKR� GH� Do~FDU� FRP� R� VRIULPHQWR� GH� &ULVWR
QD�FUX]�

2�TXH� VH� WRUQD� FODUR�QDV�SDODYUDV�GH�3DGUH�$QWyQLR�9LHLUD
p� TXH� R� VLVWHPD� GH� FULVWLDQL]DomR� GHYLD� VHU� LQVHSDUiYHO� GH� XP
SURFHVVR�GH�KXPDQL]DomR�H�GH�XPD�DWLWXGH�GH�FRPLVHUDomR��TXH
PXLWRV�UHSUHVHQWDQWHV�GD�VXD�,JUHMD�H�GD�VXD�3iWULD�QmR�UHVSHLWDYDP�
'H�IDFWR��R�FRPpUFLR�QHJUHLUR�WRUQRX�VH�XP�IDFWRU�GHWHUPLQDQWH
GR� GHVHQYROYLPHQWR� GD� HFRQRPLD� FRORQLDO� QR� %UDVLO�

(PERUD�RV�PRYLPHQWRV�DQWL�HVFODYDJLVWDV�WHQKDP�IUHTXHQWHPHQWH
XWLOL]DGR�FLWDo}HV�GD�%tEOLD�SDUD�FRQGHQDU�D�HVFUDYDWXUD�FRPR�XP
SHFDGR�� PHQFLRQDQGR� H[FHUWRV� GDV� HVFULWXUDV� RQGH� VH� SRGH� OHU
TXH�'HXV�FULRX�RV�KRPHQV�LJXDLV�H�j�VXD�LPDJHP��QR�VpFXOR�;9,,
SUHYDOHFLD�R�UHFXUVR�j�FpOHEUH�SDVVDJHP�GR�*pQHVLV�QD�TXDO�1Rp
DPDOGLoRD� &DQDDQ� H� FRP� HOH� WRGRV� RV� VHUHV� GH� SHOH� QHJUD�� TXH
GHVWH�PRGR� WHULDP�VLGR�FRQGHQDGRV� j� VHUYLGmR�H� D�XPD�HVSpFLH
GH�VXE�KXPDQLGDGH��e��SRLV��QR�FRQWH[WR�GD�LGHRORJLD�GRPLQDQWH
GD�pSRFD�TXH�GHYHPRV�HQWHQGHU�D�H[WUDRUGLQiULD�DFomR�GH�3DGUH
$QWyQLR� 9LHLUD� QD� &RPSDQKLD� GH� -HVXV� HP� GHIHVD� GD� OLEHUGDGH
GRV� tQGLRV� GR� %UDVLO� H� HP� GHIHVD� GRV� HVFUDYRV� QHJURV� TXH
FKHJDYDP� GH� ÉIULFD� SDUD� YLYHUHP� H� WUDEDOKDUHP� HP� FRQGLo}HV
GH� H[WUHPD� PLVpULD� H� GRU�

2�IDFWR�GH�XPD�DYy�GH�$QWyQLR�9LHLUD�VHU�PHVWLoD��SRUYHQWXUD
ILOKD�GH�XPD�HVFUDYD�QHJUD�WUD]LGD�SDUD�D�PHWUySROH�H�D�KLSyWHVH�
QmR� SURYDGD� SHOD� ,QTXLVLomR�� GH� KDYHU� VDQJXH� MXGDLFR� QD� VXD
IDPtOLD��SRGHP�DMXGDU�D�H[SOLFDU�D�VXD�SHUVRQDOLGDGH�H��VREUHWXGR�
R�HPSHQKR�TXH�VHPSUH�GHPRQVWURX�QD�OXWD�FRQWUD�D�HVFUDYDWXUD�
R� UDFLVPR� H� D� SHUVHJXLomR� DRV� FULVWmRV�QRYRV�� FRPR� HQWmR� VH
FKDPDYDP�RV�MXGHXV�FRQYHUWLGRV��SRU�FRQYLFomR�RX�SRU�QHFHVVLGDGH�
DR� GLWDPH� GDV� UHJUDV� FDWyOLFDV�

&RQWUD� D� SRVLomR� GD� ,QTXLVLomR�� TXH� SHUVHJXLD� H� SURFXUDYD
SUHWH[WRV�SDUD�H[SXOVDU�RV�MXGHXV�H�RV�FULVWmRV�QRYRV�GH�3RUWXJDO�
3DGUH� $QWyQLR� 9LHLUD� GHIHQGH�RV�� DOHJDQGR� MXQWR� GR� UHL� TXH� R
VHX�HQULTXHFLPHQWR�H�FRQVHTXHQWH�FRQWULEXWR�ILQDQFHLUR�H�WULEXWiULR
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HUDP� LPSUHVFLQGtYHLV�DR�GHVHQYROYLPHQWR�HFRQyPLFR�GR�SDtV�� j
VXVWHQWDomR�GD�JXHUUD�FRQWUD�(VSDQKD�H�j�SURPRomR�GD�&RPSDQKLD
GR�&RPpUFLR�GR�%UDVLO��2�JUDQGH�FRPpUFLR� LQWHUQDFLRQDO�HVWDYD
QDV� PmRV� GRV� MXGHXV� H� 9LHLUD� QmR� SRXSRX� HVIRUoRV� SDUD� DWUDLU
D� 3RUWXJDO� DOJXPDV� GDV� IDPtOLDV� MXGDLFDV� PDLV� LOXVWUHV� TXH� VH
WLQKDP�UHIXJLDGR�QD�+RODQGD��QD�DOWXUD�R�~QLFR�SDtV�HXURSHX�TXH
QmR� WLQKD� XPD� UHOLJLmR� GH� (VWDGR�

$� FRUUXSomR� DODVWUDYD� HQWUH� RV� JUDQGHV� GD� &RUWH�� (� 3DGUH
$QWyQLR�9LHLUD�QmR�RV�SRXSD��FRPR�FRQVWDWDPRV�DR�RXYLU��HQWUH
RXWURV�� R� IDPRVR� 6HUPmR� GR� %RP� /DGUmR�� SUHJDGR� HP� /LVERD� QD
,JUHMD�GD�0LVHULFyUGLD�HP�������1HOH�VH�GHQXQFLDP�HP�WRGRV�RV
WHPSRV� H� PRGRV� RV� IXUWRV� H� D� YRUD]� JDQkQFLD� GRV� SRGHURVRV�
WHUPLQDQGR� R� H[yUGLR� FRP� D� DILUPDomR� GH� TXH� ´QHP� RV� UHLV
SRGHP�LU�DR�3DUDtVR�VHP�OHYDU�FRQVLJR�RV�ODGU}HV��QHP�RV�ODGU}HV
SRGHP� LU� DR� ,QIHUQR� VHP� OHYDU� FRQVLJR� RV� UHLVµ�� 3DUD� 3DGUH
$QWyQLR� 9LHLUD� R� S~OSLWR� QmR� VH� FRQILQDYD� j� RUDomR� VDFUD�� j
SUpGLFD�FDQyQLFD��DQWHV�VHUYLD�FRPR�WULEXQD�GH�LQWHUYHQomR�VRFLDO
H� SROtWLFD�� HYRFDQGR� RV� IXQGDPHQWRV� GD� SHGDJRJLD� GH�&ULVWR�� p
FHUWR�� PDV� VHP� HVTXHFHU� D� FRQMXQWXUD� GR� VHX� WHPSR� H� GD� VXD
VRFLHGDGH�� QXPD� DGPLUiYHO� FDSDFLGDGH� GH� LQWHUYHQomR� FtYLFD� H
PRUDO�TXH�FRQWLQXD�D�PHUHFHU�D�DGPLUDomR�H�R�UHVSHLWR�GH�TXDQWRV
VH� DSUR[LPDP� GD� VXD� REUD�

3DODYUD�H�8WRSLD��������VH�FKDPD�R�ILOPH��7tWXOR�DSURSULDGR�
WDQWR� PDLV� TXH� 0DQRHO� GH� 2OLYHLUD� HVFROKH� MXGLFLRVDPHQWH� DV
SDVVDJHQV�GRV�VHUP}HV�HP�TXH�9LHLUD�VH�DILUPD�FRPR�XP�SDODGLQR
LQTXHEUDQWiYHO�GH�LGHLDV�H�GH�LGHDLV�TXH�HVWDYDP�PXLWR�DYDQoDGRV
SDUD�R�VHX�WHPSR��3UHRFXSDGR�FRP�R�SUHVHQWH��FRP�´DTXLOR�TXH
QXQFD� HVWi� H� VHPSUH� SDVVDµ�� FRPR� HVFUHYHX�� YLUDGR� SDUD� R
SDVVDGR�QR�TXH� UHVSHLWD�DR� UHVVXUJLPHQWR�GH�SURIHFLDV�XWySLFDV
GH�FDUL]�YLVLRQiULR��9LHLUD�HUD� WDPEpP�XP�KRPHP�GR�IXWXUR�QR
TXH� WRFD� DR� TXH� KRMH� SRGHUtDPRV� FKDPDU� FRP� SURSULHGDGH� D
GHIHVD� GRV� GLUHLWRV� KXPDQRV�

3RUWXJDO�YLYLD�HQWmR�WHPSRV�GLItFHLV��$SyV�R�GRPtQLR�HVSDQKRO�
D� *XHUUD� GD� 5HVWDXUDomR� SURORQJRX�VH� DWp� ������ REULJDQGR� R
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SDtV� D� XP� HQRUPH� HVIRUoR� PLOLWDU�� ILQDQFHLUR� H� GLSORPiWLFR�� $
PRUWH� GH� '�� -RmR� ,9� HP� ����� YHLR� FULDU� QRYRV� UHFHLRV� SHOD
HVWDELOLGDGH� H� LQGHSHQGrQFLD� QDFLRQDO�� 9LHLUD� HQWHQGLD� TXH� HUD
SUHFLVR�UHFULDU�D�HVSHUDQoD�QD�XWRSLD�H�QD�JUDQGH]D�TXH�3RUWXJDO
FRQKHFHUD�

e�VDELGR�FRPR�DV�XWRSLDV�QDVFHP�GD�LQVDWLVIDomR�FROHFWLYD�
3RU�PDLRU�TXH�VHMD�D�LQWHUYHQomR�GH�XP�Vy�KRPHP�QD�HODERUDomR
GHVVH�PXQGR�LPDJLQiULR�TXH�p�D�XWRSLD��TXH�VH�HVSHUD�SRGHU�YLU
D� VXEVWLWXLU�RV� VRIULPHQWRV� H�R�SHVDU�GR�SUHVHQWH�� HOD�QmR�SRGH
FRQVROLGDU�VH� H� GLIXQGLU�VH� VHQmR� FRP� D� SDUWLFLSDomR� FROHFWLYD
GDTXHOHV�TXH�GHVHMDP�H�VRQKDP�FRP�D�FRQVWUXomR�GH�XP�PXQGR
PHOKRU�� ([LVWH�� SRUWDQWR�� QR� SHQVDPHQWR� XWySLFR� XPD� IRUWH
FRPSRQHQWH�GH�Ip�H�HVSHUDQoD�TXH�GHVDILD�D�OyJLFD�GR�PXQGR�WDO
FRPR� R� FRQKHFHPRV� H� TXH� GHVDILD� WDPEpP� XPD� LQWHUSUHWDomR
HVWULWDPHQWH�UDFLRQDOLVWD�GRV�VHXV�REMHFWLYRV��3RGHU�VH�LD�PHVPR
GL]HU�TXH�D�XWRSLD�GHVDILD�DV�OHLV�GR�PXQGR�WDO�FRPR�'HXV�R�FULRX
H� R� KRPHP� R� RUJDQL]RX�� QD� PHGLGD� HP� TXH� QmR� FRQKHFHPRV
RXWUR��PDV�QmR�QRV�FRQIRUPDPRV�FRP�DTXHOH�TXH�WHPRV��1HVWH
VHQWLGR�� QR� FRQWH[WR� GR� SHQVDPHQWR� SUp�LOXPLQLVWD� GR� VpFXOR
;9,,��XPD�XWRSLD�QmR�SRGLD�GHL[DU�GH�VHU�FRQVLGHUDGD�SHOD�,JUHMD
XPD�KHUHVLD��QmR�Vy�SRUTXH�D�XWRSLD�GHVDILD�DEHUWDPHQWH�D�RUGHP
VRFLDO� UHLQDQWH� PDV� SRUTXH� HOD� GHVDILD� WDPEpP� D� RUGHP� GLYLQD
TXH� D� IXQGDPHQWD� H� OHJLWLPD�

1mR�p�FHUWDPHQWH�SRU�DFDVR�TXH�RV�DXWRUHV�GDV�GXDV�JUDQGHV
XWRSLDV�TXH�SUHFHGHUDP�R�GHOtULR� LPSHULDOLVWD�GR�3DGUH�$QWyQLR
9LHLUD� ²� UHILUR�PH� jV� REUDV� GH� 7KRPDV� 0RUH� H� 7RPPDVR
&DPSDQHOOD�²�DFDEDUDP�jV�PmRV�GRV�YHUGXJRV�GD�,JUHMD�&DWyOLFD�
2�PHVPR�SRGHULD� WHU� DFRQWHFLGR� DR�3DGUH�$QWyQLR�9LHLUD�� QmR
IRVVHP�DV�FLUFXQVWkQFLDV� LQVWiYHLV�GD�SROtWLFD� LQWHUQD�GR�SDtV�QD
pSRFD� WHUHP�OKH� VLGR� IDYRUiYHLV�

e�VDELGR�TXH�R� LPDJLQiULR�GH�FXOWXUDV�GLVWDQWHV��QR�HVSDoR
RX�QR�WHPSR��IRL�GXUDQWH�R�VpFXOR�;9,,��PDV�WDPEpP�HP�SOHQD
H[SDQVmR� ,OXPLQLVWD�� R� Q~FOHR� FHQWUDO� GD� LQVSLUDomR� XWySLFD�� 2
VXSRVWR�GHFOtQLR�GD�FLYLOL]DomR�RFLGHQWDO�IRL��GHVGH�D�DQWLJXLGDGH
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JUHJD��XP�WySLFR�ILORVyILFR�SHUPDQHQWH�QD�HYRFDomR�GR�FRQWUDVWH
HQWUH�RV�FRQVWUDQJLPHQWRV�GR�SUHVHQWH�H�D�KDUPRQLD�GD�FKDPDGD
LGDGH�GH�RXUR�� TXH� UHPRQWDYD� DRV� WHPSRV�SULPRUGLDLV� GR�PLWR�
'HVGH�D�HUD�GRV�'HVFREULPHQWRV�TXH�R�WHPD�GR�VHOYDJHP�QREUH
H� SXUR� IRL� JDQKDQGR� IRUPD� DWp� VH� YHU� FRQVDJUDGR� QD� FXOWXUD
HXURSHLD�GR�VpFXOR�;9,,,��$�UHMHLomR�GD�VRFLHGDGH�RFLGHQWDO� WDO
FRPR� D� FRQKHFHPRV� WRUQRX�VH�� GHVGH� FHGR�� XP� WUDoR� FXOWXUDO
WLSLFDPHQWH� HXURSHX�� $� LGHLD� GH� TXH� R� PXQGR� HP� TXH� QRV
HQFRQWUDPRV�p�XP�PXQGR�FRUUXSWR�H�GHFDGHQWH�p�XPD�FDUDFWHUtVWLFD
GHFLVLYD�GR�SHQVDPHQWR�XWySLFR��4XDQGR�RV�SULPHLURV�SHQVDGRUHV
GD�XWRSLD�UHIHUHP�DV�TXDOLGDGHV�GLVWLQWLYDV�GDV�VRFLHGDGHV�SULPLWLYDV�
LGHQWLILFDGDV� FRP�D�KDUPRQLD� H� D� DEXQGkQFLD�GD� LGDGH�GR�RXUR�
VXEOLQKDP� HP�SULPHLUR� OXJDU� D� DXVrQFLD� GH� SURSULHGDGH�� D� YLGD
HP�FRPXQLGDGH��D�OLEHUGDGH�VH[XDO��R�GHVSUHQGLPHQWR�HP�UHODomR
DRV� EHQV�PDWHULDLV� H� R� TXH� SRGHUtDPRV� FKDPDU� D� WRWDO� DXVrQFLD
GH� OX[R� H� GH� DFXPXODomR� GH� FDSLWDO�

$�GHVFREHUWD�GD�$PpULFD� H�GR�%UDVLO�QD�YLUDJHP�GR� VpFXOR
;9,�IRUDP�DFRQWHFLPHQWRV�KLVWyULFRV�FUXFLDLV�QR�GHVHQYROYLPHQWR
GDV�IDQWDVLDV�XWySLFDV��2V�HXURSHXV�HQFRQWUDUDP�QHVVHV�LPHQVRV
H�SURGLJLRVRV�WHUULWyULRV�SRSXODo}HV�QDWLYDV�TXH�YLYLDP��DSDUHQWHPHQWH
LQRFHQWHV�H�IHOL]HV��QXP�HVWDGR�GH�QDWXUH]D�SULPRUGLDO��$OLPHQWRX�
VH�D�SURPHVVD�GH�XP�1RYR�0XQGR��0XLWRV�SHQVDGRUHV�XWySLFRV
TXLVHUHP� DFUHGLWDU� WHU� HQFRQWUDGR� QHVVDV� WHUUDV� YLUJHQV� XPD
LPDJHP� SRVVtYHO� GR� SDUDtVR� WHUUHVWUH�� )RL� R� FDVR� GH� 3DGUH
$QWyQLR�9LHLUD��'HVFUHYHQGR�R�VHX�GHVHPEDUTXH�HP�6��/XtV�GR
0DUDQKmR��D����GH�-DQHLUR�GH�������QD�TXDOLGDGH�GH�6XSHULRU�GRV
PLVVLRQiULRV� MHVXtWDV��9LHLUD�HVFUHYHX��´6H�D�DOHJULD�GH�HQWUDU�QR
&pX� WHP� QD� WHUUD� FRPSDUDomR�� IRL� HVWD�� $JRUD� FRPHoR� D� VHU
UHOLJLRVR�H�HVSHUR�QD�ERQGDGH�GLYLQDµ��2�FRQWUDVWH�FRP�DV�VXDV
H[SHULrQFLDV� HQWUH� RV� SRGHURVRV� GR� PXQGR�� QR� 3DoR� 5HDO� HP
/LVERD��QDV�&RUWHV�GD�(XURSD�H�QRV�VDO}HV�GR�9DWLFDQR��QmR�OKH
GHL[DYDP�PDUJHP�SDUD�G~YLGDV��6H�KRXYHVVH�SDUDtVR�QD�WHUUD�HOH
VHULD� j� VHPHOKDQoD� GR� VHUWmR� GR� %UDVLO�

(P�������DSyV�D�PRUWH�GR�,QTXLVLGRU�*HUDO�H�D�VXEVWLWXLomR
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QR�WURQR�GH�'��$IRQVR�9,�SRU�'��3HGUR��GH�TXHP�IRUD�HGXFDGRU
QD�LQIkQFLD��3DGUH�$QWyQLR�9LHLUD�SDUWH�SDUD�5RPD�D�ILP�GH�REWHU
GR�3DSD�LPXQLGDGH�FRQWUD�QRYRV�DWDTXHV�GD�,QTXLVLomR�3RUWXJXHVD�
$FDERX�SRU�ILFDU�VHLV�DQRV�HP�,WiOLD��'HSUHVVD�DSUHQGHX�LWDOLDQR
H� JDQKRX� IDPD� MXQWR� GD� F~ULD� URPDQD� JUDoDV� DRV� VHXV� GRWHV
RUDWyULRV��WHQGR�DVVXPLGR�R�FDUJR�GH�SUHJDGRU�GD�5DLQKD�&ULVWLQD
GD�6XpFLD��TXH�GHVHQYROYHUD�HP�5RPD�XPD�YHUGDGHLUD�&RUWH�QR
PDLV�SXUR�HVWLOR�GR�5HQDVFLPHQWR��9DOH�D�SHQD�GHEUXoDUPR�QRV
XP�SRXFR�VREUH�DV�FHQDV�HP�TXH�0DQRHO�GH�2OLYHLUD�UHFRQVWLWXL
D�UHODomR�HQWUH�3DGUH�$QWyQLR�9LHLUD�H�D�5DLQKD�&ULVWLQD��QmR�Vy
SRUTXH�HVVDV�FHQDV�RFXSDP�XP�FHUWR�UHOHYR�QD�HFRQRPLD�QDUUDWLYD
GR� ILOPH�� PDV� WDPEpP� SRUTXH� HODV� VmR� UHYHODGRUDV� GD� SRVVtYHO
DSUR[LPDomR� HVWpWLFD� H� pWLFD� HQWUH� D�REUD�GH�$QWyQLR�9LHLUD� H� D
REUD� GH� 0DQRHO� GH� 2OLYHLUD�

$� SULPHLUD� YH]� TXH� YHPRV� D� 5DLQKD� &ULVWLQD� QR� ILOPH�� HOD
HQFRQWUD�VH� QD� ,JUHMD�� D� RXYLU� XP� FRQFHUWR� GH� P~VLFD� VDFUD�
HQTXDGUDGD� QXP� SODQR� FRPR� VH� D� YtVVHPRV� QXP� FDPDURWH� GH
WHDWUR�� 3DGUH� $QWyQLR� 9LHLUD�� WHQGR� SRU� IXQGR� XPD� SLQWXUD
DQJpOLFD�� DJXDUGD� QD� VDFULVWLD�� FRPR� VH� HVWLYHVVH� QRV� EDVWLGRUHV
GR� WHDWUR� j� HVSHUD�GD� VXD�YH]�SDUD� HQWUDU� HP�FHQD��1D�YHUGDGH�
DVVLP�TXH�RXYH�RV�DSODXVRV��9LHLUD�HQWUD�QD�,JUHMD��HQWUD�OLWHUDOPHQWH
HP�FHQD��VREH�DR�S~OSLWR�H�LQLFLD�D�GLVVHUWDomR�FRP�XP�FRQMXQWR
GH�PHWiIRUDV� UHIHUHQWHV� j� KDUSD� H� j� IXQGD� GH�'DYLG�� (� H[SOLFD
D� UD]mR�SHOD�TXDO�D�KDUSD� UHSUHVHQWD�D�P~VLFD�HQTXDQWR�D� IXQGD
UHSUHVHQWD�R�VHUPmR��$�KDUSD��RX�D�P~VLFD��VHUYH�SDUD�DIDVWDU�RV
PDXV� HVStULWRV�� D� IXQGD�� RX� R� VHUPmR�� VHUYH� SDUD� GHUUXEDU� DRV
SpV�GH�&ULVWR�RV�VHXV� LQLPLJRV��7RUQD�VH�HYLGHQWH�TXH�D�SDODYUD
p� SDUD� 9LHLUD� XP� LQVWUXPHQWR� GH� DFomR� UHOLJLRVD� H� SROtWLFD� H� R
S~OSLWR� XP� SDOFR� RQGH� VH� GUDPDWL]DP� RV� FRQIOLWRV� VRFLDLV� H
H[LVWHQFLDLV��$QWyQLR�9LHLUD� FRQFOXL�TXH� WDQWR� D�P~VLFD� FRPR�R
VHUPmR� VLPEROL]DP� DV� GXDV� JUDQGHV� FHQDV� GR� WHDWUR�GR�PXQGR�
$SHVDU�GH��HP�DOJXQV�GRV�VHXV�HVFULWRV��QRPHDGDPHQWH�QR�FpOHEUH
6HUPmR� GD� 6H[DJpVLPD�� SUHJDGR� QD� &DSHOD� 5HDO�� HP� ������ 3DGUH
$QWyQLR�9LHLUD�FULWLFDU�D�GLDOpFWLFD�HVFROiVWLFD�FRPR�XP�VXSRUWH
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GH� HVSHFWiFXOR�� FRP� D� TXDO� RV� SUHJDGRUHV� VREHP� DR� S~OSLWR
FRPR�VH�IRVVHP�FRPHGLDQWHV��HOH�SUySULR�QmR�IH]�RXWUD�FRLVD�VH
QmR�XWLOL]DU�D�SUpGLFD�FRPR�IRUPD�VXSUHPD�GH� WHQVmR�GUDPiWLFD
H� GH� YLUWXRVLVPR� UHWyULFR�� � FRPpGLD� GRV� SUHJDGRUHV�� TXH
EDVHLDP�D�VXD�DUWH�QR�ILQJLPHQWR��QR�RUQDPHQWR�H�QD�YRO~SLD�GRV
VHQWLGRV�� RS}H� 9LHLUD� RV� GUDPDV� GD� IUDTXH]D� KXPDQD� H� GD
UHDOLGDGH�KLVWyULFD��$�GLIHUHQoD�p�TXH��DR�FRQWUiULR�GDTXHOHV�TXH
FHQVXUDYD� H� TXH� VmR� KRMH� PHUDV� QRWDV� GH� URGDSp� GR� FXOWLVPR
EDUURFR�� $QWyQLR� 9LHLUD� p� XP� PHVWUH� VXSUHPR� GD� OtQJXD� ²� R
LPSHUDGRU� GD� OtQJXD� SRUWXJXHVD�� FRPR� OKH� FKDPRX� )HUQDQGR
3HVVRD�

&RPSUHHQGH�VH� DVVLP� R� PpWRGR� GH� HQFHQDomR� GH� 0DQRHO
GH�2OLYHLUD�DR�ILOPDU�DV�SUpGLFDV�GH�9LHLUD�HP�ORQJRV�SODQR�IL[RV�
FRPHoDQGR�TXDVH�VHPSUH�HP�YR]�RII�VREUH�LPDJHQV�GH�IDFKDGDV
GH� LJUHMDV�� TXDGURV� GH� WHPiWLFD� UHOLJLRVD�� R� RFHDQR� H� HVWiWXDV�
FRPR�VH�HQWUH�D�SDODYUD�GH�9LHLUD�H�RV�VLQDLV�GH�&ULVWR�QR�PXQGR
KRXYHVVH�XPD�FRQVRQkQFLD�OLPLQDU��FRPR�VH�9LHLUD�HVWLYHVVH�QXP
ORFDO� H� D� VXD� SDODYUD� HVWLYHVVH� HP� WRGD� D� SDUWH��4XDQGR� YHPRV
QR�S~OSLWR�RV�DFWRUHV�TXH�UHSUHVHQWDP�3DGUH�$QWyQLR�9LHLUD��HOHV
IDODP� D� PDLRU� SDUWH� GR� WHPSR� SDUD� XP� HVSDoR� TXH� QmR� VH� Yr�
RX�TXH�QmR� VH�Yr�QD� WRWDOLGDGH��GHL[DQGR�HP�DEHUWR� D� LQVFULomR
GR�SUySULR�HVSHFWDGRU�QD�DVVLVWrQFLD�GR�VHUPmR��(VWH�GLVSRVLWLYR
GH� OLJDomR� HQWUH� D� LPDJHP� H� R� VRP�� TXH� SRGLD� VHUYLU� DSHQDV� R
SURSyVLWR� SUDJPiWLFR� GH� SRXSDU� WHPSR�SDUD� LQVHULU� RV� VHUP}HV
GH�3DGUH�$QWyQLR�9LHLUD� DR� ORQJR�GR� ILOPH�� FULD� XP� LPDJLQiULR
VXUSUHHQGHQWH�� TXH� QRV� DIDVWD� UDGLFDOPHQWH� GD� PHUD� IXQomR
LOXVWUDWLYD� HP� TXH� VH� EDVHLDP� PXLWDV� ELRJUDILDV� KLVWyULFDV� GR
FLQHPD�LQGXVWULDO�

$�VLPSOLFLGDGH�SULPLWLYD�GRV�HQTXDGUDPHQWRV�GH�0DQRHO�GH
2OLYHLUD�� GHILQLGRV� DWUDYpV� GH� HL[RV� TXH� DFHQWXDP� D� GLPHQVmR
FHQRJUiILFD�GRV�HVSDoRV��EHP�FRPR�D�ORQJD�GXUDomR�GRV�SODQRV�
SHUPLWHP�UHDOoDU�R�HIHLWR�GH�WHDWUDOLGDGH��TXH�p�XPD�GDV�FDUDFWHUtVWLFDV
GD�REUD�GR�FLQHDVWD��FRPR�p�XPD�GDV�FDUDFWHUtVWLFDV�GD�HVWUDWpJLD
GLVFXUVLYD�GH�3DGUH�$QWyQLR�9LHLUD��(VWHV�HOHPHQWRV�UHVVDOWDP�GH
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PDQHLUD�EULOKDQWH�QD�FHQD�GD�DUJXPHQWDomR�QR�9DWLFDQR��TXDQGR
3DGUH� $QWyQLR� 9LHLUD� H� 3DGUH� -HUyQLPR� &DWkQHR�� QXP� GHEDWH
DFDGpPLFR�SDUD�GLYHUWLPHQWR�GD�&RUWH�GD�5DLQKD�&ULVWLQD��GLVVHUWDP
VREUH� R� 5LVR� GH� 'HPyFULWR� H� DV� /iJULPDV� GH� +HUiFOLWR�

&DEH� DR�3DGUH�&DWkQHR�H[HPSOLILFDU�QR� ILOPH�R�PRGHOR�GH
RUDWyULD� EDUURFD�� DIHFWDGD�� RUQDPHQWDO� H� YD]LD� GH� VHQWLGR� TXH
9LHLUD�FRQGHQDYD�H�DWULEXtD�DRV�SUHJDGRUHV�FRPHGLDQWHV��(QTXDQWR
R� GLVFXUVR� GH� 3DGUH� &DWkQHR� p� UHEXVFDGR� H� SXHULO�� FHQWUDGR
XQLFDPHQWH� QR� PDODEDULVPR� GDV� SDODYUDV�� D� DUJXPHQWDomR� GH
3DGUH�$QWyQLR�9LHLUD�p�GH�XPD�FODUH]D�FULVWDOLQD��SUHRFXSDGD�HP
H[SULPLU�XPD�YLVmR�FULWLFD�GR�PXQGR��1D�UHVSRVWD�j�TXHVWmR�GH
VDEHU� TXDO� GRV� ILOyVRIRV� JHQWLRV� WHUi� VLGR� PDLV� SUXGHQWH�� VH
'HPyFULWR� TXH� ULD� VHPSUH�� VH� +HUiFOLWR�� TXH� VHPSUH� FKRUDYD�
3DGUH�&DWkQHR�HVFROKH�D�GHIHVD�GR�ULVR�GH�'HPyFULWR�HQTXDQWR
3DGUH�$QWyQLR�9LHLUD�ILFD�FRP�D�GHIHVD�GDV�OiJULPDV�GH�+HUiFOLWR�
'HSRLV� GH� UHFRQKHFHU� TXH� R� ULVR� H� R� SUDQWR� VmR� SURSULHGDGHV
LQGLVFXWtYHLV�GR�VHU�UDFLRQDO��FRP�DV�TXDLV�R�KRPHP�WUDGX]�R�VHX
VHQWLPHQWR� GD� UHDOLGDGH�� SHUJXQWD� 9LHLUD� FRPR� SRGH� R� KRPHP
ULU� GH� XP� PXQGR� TXH� p� XP� PDSD� XQLYHUVDO� GH� PLVpULDV�� GH
WUDEDOKRV��GH�SHULJRV��GH�GHVJUDoDV�H�GH�PRUWHV��6HJXUDPHQWH��Vy
SRGH� ULU� GHVWH� PXQGR� TXHP� QmR� R� FRQKHFH�� 1HVWH� GHEDWH� GH
VDOmR�� TXH� ILFRX� FpOHEUH�� 9LHLUD� YROWD� D� XWLOL]DU� D� PHWiIRUD� GR
PXQGR�FRPR�XP�LPHQVR�WHDWUR�WUiJLFR��SRLV�FDGD�GLD�TXH�SDVVD
p�XPD�IDWDOLGDGH�QD�H[LVWrQFLD�HIpPHUD�GR�VHU�KXPDQR��FRQGHQDGR
DR� LQIRUW~QLR�� j� PLVpULD� H� j� PRUWH�

9DOH�D�SHQD�UHFDSLWXODU�R�LQtFLR�GD�FHQD��SRUTXH�HOD�LQWURGX]
XPD�HVSpFLH�GH�ULPD� LQWHUQD�QR�ILOPH��TXH�QRV�GL]�PXLWR�DFHUFD
GD�ILJXUD�GH�3DGUH�$QWyQLR�9LHLUD��WDO�FRPR�p�YLVWD�SHOR�FLQHDVWD
0DQRHO�GH�2OLYHLUD��2V�FRQYLGDGRV�GD�5DLQKD�&ULVWLQD�HQWUDP�QR
VDOmR�GR�9DWLFDQR�H� VHQWDP�VH�SDUD�DVVLVWLU� DR� MRJR�GH�SDODYUDV�
(QWUHWDQWR�3DGUH�$QWyQLR�9LHLUD�ROKD�HP�YROWD��(��SHOD�VHJXQGD
YH]� QR� ILOPH�� GHSRLV� GD� FHQD� LQLFLDO� GR� 7ULEXQDO� GD� ,QTXLVLomR�
TXDQGR�9LHLUD�ROKRX�SDUD�D�HVFXOWXUD�GR�&ULVWR�QHJUR�FUXFLILFDGR�
0DQRHO�GH�2OLYHLUD�Gi�QRV�GH�QRYR�GRLV�RX�WUrV�SODQRV�VXEMHFWLYRV
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GH�$QWyQLR�9LHLUD��2�TXH�HOH�Yr�H�R�TXH�QyV�YHPRV�VmR�SDUHGHV
GH�PiUPRUH� SUHFLRVR�� FREHUWDV� GH� IULVRV� GRXUDGRV� H� SLQWXUDV� D
IUHVFR�RQGH�VH�PLVWXUDP�WHPDV�FOiVVLFRV�GD�PLWRORJLD�SDJm�FRP
HYRFDo}HV� EtEOLFDV�� FDUDFWHUtVWLFDV� GR� SHUtRGR� EDUURFR�� 4XHP
YLYH� QDTXHOH� PXQGR� DUWLILFLDO�� SOHQR� GH� PRUGRPLDV�� SRPSD� H
FLUFXQVWkQFLD�� WHUi� SRU� FHUWR� ERQV�PRWLYRV� SDUD� ULU��PDV� TXHP�
FRPR�9LHLUD��FRQKHFH�D�UHDOLGDGH�GRV�TXH�VRIUHP�H� OXWDP�WRGRV
RV�GLDV�SHOD�VREUHYLYrQFLD��QmR�SRGH�VHQmR�MXQWDU�VH�jV�OiJULPDV
GH� +HUiFOLWR�

$�WHDWUDOLGDGH�EDUURFD�p�XP�GRV�SUHFHLWRV�LQFRQWRUQiYHLV�GD
FXOWXUD�GR�VpFXOR�;9,,��(�R�WHDWUR�FRPR�PHWiIRUD�GD�H[LVWrQFLD
p�XPD�ILJXUD�GH�HVWLOR�FRPXP�D�GLYHUVRV�HVFULWRUHV�GD�pSRFD��TXH
VH� GHEUXoDP� VREUH� D� GLDOpFWLFD� GR� VHU� H� GR� SDUHFHU�� GD� LOXVmR� H
GR� DUWLItFLR�� 0DV� HP� 9LHLUD�� D� WHDWUDOLGDGH� GD� DUWH� RUDWyULD�� D
IUHTXrQFLD�GD�KLSpUEROH�H�GD�DOHJRULD�IXQGHP�VH�FRP�D�GHVPHVXUD
YLVLRQiULD��D�REVWLQDomR�LGHDOLVWD��R�QDFLRQDOLVPR�PtVWLFR��D�FRUDJHP
LQGyPLWD��R�FDUiFWHU�H[DOWDGR��D�PHVWULD�SHGDJyJLFD��D�Ip�PLVVLRQiULD�
1HOH��D�FRPSRQHQWH�WHDWUDO�QmR�p�VLQyQLPR�GH�ILQJLPHQWR�RX�GH
UHSUHVHQWDomR�Ym��DQWHV�D�HVVrQFLD�GH�XPD�UHDOLGDGH�TXH�p�GUDPiWLFD
SRU�QDWXUH]D��2UD��MXVWDPHQWH��D�QRomR�GH�TXH�D�UHDOLGDGH�VRFLDO
H� H[LVWHQFLDO� Vy� SRGH� VHU� DSUHHQGLGD� DWUDYpV� GH� XP� GLVSRVLWLYR
WHDWUDO� WHP� PDQLIHVWDV� DQDORJLDV� FRP� D� SRpWLFD� GH� 0DQRHO� GH
2OLYHLUD�� SDUD� TXHP� R� FLQHPD� p�� DQWHV� GH� PDLV�� XP� UHJLVWR
DXGLRYLVXDO�GR�WHDWUR��QD�PHGLGD�HP�TXH�WXGR�R�TXH�VH�S}H�GLDQWH
GD� FkPDUD� GH� ILOPDU� SDVVD� D� WHU� QHFHVVDULDPHQWH� XPD� GLPHQVmR
WHDWUDO�

7DQWR� HP� 9LHLUD� FRPR� HP� 2OLYHLUD� D� SURFXUD� GD� SDODYUD
MXVWD�� RX� GD� LPDJHP� MXVWD�� GHULYD� GH� XPD� SRVWXUD� pWLFD� TXH
HQWHQGH�D�OLQJXDJHP�VLPXOWDQHDPHQWH�FRPR�IRUPD�GH�FRQKHFLPHQWR
GR�PXQGR�H�FRPR�PDQLIHVWDomR�GD�WUDQVFHQGrQFLD��2V�UHIHUHQWHV
PDWHULDLV�GD�UHDOLGDGH�GHJUDGDP�VH�H�SHUHFHP��PDV�R�WHVWHPXQKR
GD�SDODYUD�H�GD�LPDJHP�SHUGXUD�FRPR�KHUDQoD�HVSLULWXDO��3RUpP�
HQTXDQWR�D�SDODYUD�GH�9LHLUD�YLVD�R�H[FHVVR��D�LPDJHP�GH�2OLYHLUD
YLVD�D�FRQWHQomR��6H�XP�SRGH�DVVRFLDU�VH�j�H[XEHUkQFLD�EDUURFD�
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R� RXWUR� GHYH� DSUR[LPDU�VH� GD� GHSXUDomR�PLQLPDOLVWD�� $VVLP�� j
HVWUDWpJLD� GD� PHWiIRUD� HP� 9LHLUD� FRUUHVSRQGH� D� HVWUDWpJLD� GD
PHWRQtPLD�HP�2OLYHLUD��2�SUHJDGRU�XWLOL]D�RV�PHFDQLVPRV�VHPkQWLFRV
GH�DQDORJLD�HQWUH�UHDOLGDGHV�GLVWLQWDV��R�FLQHDVWD�RSWD�SHOD�FRQWLJXLGDGH
YLVXDO�H�VRQRUD�HQWUH�R�TXH�HVWi�GHQWUR�GH�FDPSR�H�R�TXH�VH�VXS}H
HVWDU�IRUD�GH�FDPSR��9LPRV�Mi�DOJXQV�H[HPSORV�GD�PHWiIRUD�QRV
VHUP}HV�GH�3DGUH�$QWyQLR�9LHLUD��YHMDPRV�DJRUD�DOJXQV�H[HPSORV
GD� PHWRQtPLD� QR� ILOPH� GH� 0DQRHO� GH� 2OLYHLUD�

4XDQGR� RXYLPRV� R� 6HUPmR� GR� ���� 'RPLQJR� GD� 4XDUHVPD�
SUHJDGR� HP� ����� QD� ,JUHMD� 0DWUL]� GH� 6�� /XtV� GR� 0DUDQKmR�
YHPRV� XP� JUXSR� GH� HVFUDYRV� QHJURV� GLDQWH� GD� SRUWD� DEHUWD� GD
,JUHMD��4XDQGR� SDVVDPRV� SDUD� R� LQWHULRU� GD� ,JUHMD�� YHPRV� XPD
HVWiWXD� GH� &ULVWR� HP� DJRQLD�� 2XYLPRV� PDV� QmR� YHPRV� 3DGUH
$QWyQLR� 9LHLUD�� $�PXOWLGmR� TXH� VH� DFXPXOD� QR� H[WHULRU� LQGLFLD
TXH� D� ,JUHMD� HVWi� FKHLD�� DVVLQDOD� TXH� RV� HVFUDYRV� RXYHP� FRP
DWHQomR� DV�SDODYUDV�GH�9LHLUD��PDV�QmR� WrP�DVVHQWR�QR� LQWHULRU�
(�R�FRUWH�YLVXDO�GRV�HVFUDYRV�QR�H[WHULRU�SDUD�D�HVWiWXD�GH�&ULVWR
QR� LQWHULRU�SURORQJD�R�HFR�GH� VHQWLGR�TXH� DV�SDODYUDV�GH�9LHLUD
HYRFDP�� 0DQRHO� GH� 2OLYHLUD� QmR� p� XP� FLQHDVWD� UHDOLVWD�� QmR
SUHWHQGH� TXH� D� VLQWRQLD� GD� LPDJHP� H� GR� VRP� FULHP� D� LOXVmR� GD
WUDQVSDUrQFLD�GLVFXUVLYD��SHOR�FRQWUiULR��TXDQGR�GLVVRFLD�D�LPDJHP
GR� VRP� SURFXUD� TXH� R� VRP� VH� WRUQH� HOH� SUySULR� XPD� LPDJHP
PHQWDO�GH�RXWUD�FRLVD�TXH�QmR�DTXHOD�TXH�HVWDPRV�D�YHU�QR�SODQR�
*HUD�VH�DVVLP�R�LPDJLQiULR�GH�XPD�UHDOLGDGH�LQYLVtYHO�TXH�p�D�DUWH
VXSUHPD�GR�FLQHPD��'LU�VH�LD�TXH��QRV�ILOPHV�GH�2OLYHLUD��TXDQWR
PHQRV� HOHPHQWRV� UHIHUHQFLDLV� VH� LQVFUHYHP�QD� LPDJHP��PDLRU� p
R� SRWHQFLDO� GH� VLJQLILFDomR� TXH� HOD� DSUHVHQWD�

2XWUR� H[HPSOR�� SRUYHQWXUD� GRV�PDLV� EHORV� GH� WRGD� D� REUD
GH�2OLYHLUD��HVWi�QR�SODQR�GR�QDXIUiJLR��RFRUULGR�QD�YLDJHP�TXH
9LHLUD� IH]�HP������GR�%UDVLO�SDUD�/LVERD��2�SODQR�FRPHoD� VHP
QLQJXpP��Vy�YHPRV�URFKD��PDU�H�FpX��'HSRLV��XP�SRU�XP��VXUJHP
9LHLUD� H� RV� VHXV� FRPSDQKHLURV� GH� YLDJHP��1mR� YHPRV� GH� RQGH
YrP�QHP�SDUD�RQGH�YmR��6mR�KRPHQV�SHUGLGRV�QD�SDLVDJHP��TXH
UHJUHVVDP�H[WHQXDGRV�GR�IXQGR�GR�RFHDQR�ORQJtQTXR��1HQKXPD
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RXWUD�LPDJHP�UHYHOD�PHOKRU��H�FRP�WmR�SRXFRV�PHLRV��R�TXH�IRL
D� HSRSHLD�� D� VROLGmR� H� D� WUDJpGLD� GRV� QDYHJDGRUHV� SRUWXJXHVHV�

$R� ORQJR� GR� ILOPH�� D� ILJXUD� GH� 3DGUH� $QWyQLR� 9LHLUD� p
UHSUHVHQWDGD�SRU� WUrV� DFWRUHV��GRLV�SRUWXJXHVHV�H�XP�EUDVLOHLUR�
5LFDUGR�7UHSD��/XtV�0LJXHO�&LQWUD�H�/LPD�'XDUWH��WRGRV�QRWiYHLV�
3RGHU�VH�LD�GL]HU�TXH�D� ORQJHYLGDGH�GH�9LHLUD�H[LJLD�TXH�DFWRUHV
GH� LGDGHV� GLIHUHQWHV� LQWHUSUHWDVVHP� DV� YiULDV� IDVHV� GD� VXD� YLGD�
(VWD� MXVWLILFDomR�GH�RUGHP�SUiWLFD��HPERUD�FRUUHFWD��QmR�HVJRWD
DV� KLSyWHVHV� TXH� R� ILOPH� H[SORUD�� 0DQRHO� GH� 2OLYHLUD� Gi� D
FRQKHFHU�XP�SHUVRQDJHP�FRPSOH[R��FRQWUDGLWyULR��PXOWLIDFHWDGR�
9LHLUD� IRL� XP� SDWULRWD� ILHO� DR� VHX� UHL� H� DR� VHX� SDtV��PDV� QmR� VH
LQLELX�GH�FULWLFDU�R�UHL�H�R�SDtV��)RL�XP�PLVVLRQiULR�ILHO�j�VXD�,JUHMD�
PDV�QmR�VH�LQLELX�GH�HQWUDU�HP�FRQIOLWR�FRP�RV�VHXV�UHSUHVHQWDQWHV�
)RL� XP� GLSORPDWD� QDV� &RUWHV� GD� (XURSD� H� XP� DQGDULOKR� QDV
IORUHVWDV� WURSLFDLV�� 1HQKXPD� GDV� VXDV� SURIHFLDV� VH� FXPSULX�
QHQKXP�GRV�VHXV�SURMHFWRV�SROtWLFRV�VH�FRQFUHWL]RX��1mR�REVWDQWH�
D�SDODYUD�H�D�XWRSLD�ID]HP�GHOH�XPD�GDV�SHUVRQDOLGDGHV�FLPHLUDV
GD�FXOWXUD�GH�H[SUHVVmR�SRUWXJXHVD��$R�Or�OR��VHQWLPRV�TXH�p�XP
FLGDGmR�GR�PXQGR�H�XP�KRPHP�TXH�XOWUDSDVVD�R� VHX� WHPSR��e
SRUWXJXrV�H�p�EUDVLOHLUR��p�DIULFDQR�H�p�MXGHX��p�FULVWmR�H�p�KHUHJH�
$QWyQLR� 9LHLUD� HQFDUQD� j� SHUIHLomR� R� DIRULVPR� GH� )HUQDQGR
3HVVRD�� ´FDGD� XP� GH� QyV� p� WDQWD� JHQWHµ�


