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+i� FHUFD� GH� GH]� DQRV� LQLFLHL� HVWXGRV� YLVDQGR� D� SXEOLFDU� XP�*XLD� GH� HVFULWRUDV� GD
OLWHUDWXUD�EUDVLOHLUD��(VWH� WUDEDOKR�FRPSOHWRX�VH�DJRUD��QDV�VXDV�����SiJLQDV��FRP�R�VHOR�GD
5HFRUG�(GLWRUD�GR�5LR�GH�-DQHLUR��SURPHWLGR�DWp�R�ILQDO�GR�DQR�������

1R�PHX�SURMHWR�GH�SHVTXLVD�SDUD�D�)DFXOGDGH�GH�/HWUDV�GD�8QLYHUVLGDGH�)HGHUDO
GR�5LR�GH�-DQHLUR�VREUH�R�WHPD�GD�OLWHUDWXUD�GH�DXWRULD�IHPLQLQD��FRQWHL�FRP�D�SUHVWLPRVD
DMXGD� GH� FHUFD� GH� GH]� DOXQRV� GH� ,QLFLDomR� &LHQWtILFD� GD� JUDGXDomR� GR� &XUVR� GH� /HWUDV�
GXUDQWH� XPD� GpFDGD�� 3URFXUHL� HVWLPXODU� RV� EROVLVWDV� D� FRODERUDUHP� QR� WUDEDOKR� GH
OHYDQWDPHQWR�GH�GDGRV�

$V� IRQWHV� ELEOLRJUiILFDV� � VREUH� DV� HVFULWRUDV� IRUDP� FRQVXOWDGDV� QD� %LEOLRWHFD
1DFLRQDO�� QD� ELEOLRWHFD� GD� )DFXOGDGH� GH� /HWUDV�� QD� )XQGDomR�&DVD� GH�5XL� %DUERVD� H� QD
,QWHUQHW���1D�%LEOLRWHFD�1DFLRQDO�FRQWD�VH�FRP�R�GHSyVLWR�OHJDO�GH�FDGD�REUD�SXEOLFDGD�QR
%UDVLO� ²� DSHVDU� GDV� IDOKDV�� $OJXQV� GHVVHV� MRUQDLV� QHP�PDLV� H[LVWHP�� FRPR� p� R� FDVR� GR
&RUUHLR�GD�0DQKm��RXWURV�QmR�HVWmR�GLVSRQtYHLV�SDUD�FRQVXOWD�SRU�DLQGD�QmR�KDYHU�FySLD�HP
PLFURILOPH�� $QWHV� RV� GDGRV� HVWDYDP� FRQWLGRV� QRV� YHOKRV� ILFKiULRV�� GHSRLV� WRUQRX�VH
SRVVtYHO� LPSULPLU� OLVWDJHQV�� QRV� FRPSXWDGRUHV� GD� %LEOLRWHFD�� PDV� RV� GDGRV� HVWDYDP
GLVSRQLELOL]DGRV� Vy� D� SDUWLU� GR� DQR� GH� ������ DJRUD� HOHV� HVWmR� DFHVVtYHLV� QD� KRPHSDJH� GD
%LEOLRWHFD�1DFLRQDO��)RUDP�FRQVXOWDGDV�REUDV�GH�UHIHUrQFLD��MRUQDLV��SHULyGLFRV��GLFLRQiULRV
ELRELEOLRJUiILFRV� H� REUDV� OLWHUiULDV� H� FUtWLFDV�� HP� VXD� PDLRULD�� LQIHOL]PHQWH�� Mi� IRUD� GH
FLUFXODomR��GDGD�D�IDOWD�GH�UHHGLo}HV�QR�SDtV�

&RQWUDWHL�GRLV�UHYLVRUHV�SURILVVLRQDLV�SDUD��FRWHMDUHP�R�PDWHULDO�FROLJLGR�FRP�RV
FDWiORJRV�GDV�ELEOLRWHFDV�H�DV�REUDV�OLGDV��SDUD�HYLWDUHP�VH�HUURV�GH�GLJLWDomR�RX�GH�FySLD�
+DYLD� WDPEpP�� D� UHVROYHU�� R� SUREOHPD� GD� GLVFUHSkQFLD� HQWUH� RV� GDGRV� D� UHVSHLWR� GRV
DXWRUHV�FRQVXOWDGRV��1D�FLWDomR�GH�SHULyGLFRV��WRUQRX�VH�FRPXP�QR�%UDVLO�LQFOXLU�DSHQDV�R
DQR��RPLWLQGR�VH��GLD�RX�PrV��Q~PHUR�GR�SHULyGLFR��DQR�RX�YROXPH��H��SULQFLSDOPHQWH��R
Q~PHUR�GD�SiJLQD��R�TXH�QmR�p�WHFQLFDPHQWH�DFHLWiYHO�

(VSHUR� TXH� HVWH� WUDEDOKR� WHQKD� VLGR� XP� HVWtPXOR� DRV� DOXQRV� EROVLVWDV� TXH
SDUWLFLSDUDP� QR� SURMHWR�� H� TXH�� PXLWDV� YH]HV�� HQFRQWUDP� DSHQDV� QD� 8QLYHUVLGDGH� VHX
SULPHLUR�DPELHQWH�GH�HVWXGR�GHYLGR�j� IDOWD�GH�RSRUWXQLGDGHV�QR�DPELHQWH�GRPpVWLFR�RX
FROHJLDO��2�*XLD�DSUHVHQWD�GDGRV�ELRELEOLRJUiILFRV�� OLVWDJHQV�GDV�REUDV� OLWHUiULDV�FRPSOHWDV
GH� WRGDV� DV� DXWRUDV� VHOHFLRQDGDV� H� D� ELEOLRJUDILD� VHFXQGiULD� PDLV� VLJQLILFDWLYD�� DPEDV
VHJXLGDV��HP�PXLWRV�FDVRV��GH�UHVXPRV�GR�DVVXQWR��QR�LQtFLR��XPD�,QWURGXomR��H��DR�ILP�GD
REUD���XPD�DPSOD�ELEOLRJUDILD�JHUDO�

1RV� ~OWLPRV� WUrV� DQRV�� EXVTXHL� LQWHJUDU� R� SUHVHQWH� SURMHWR� QXPD� 3HVTXLVD
,QWHJUDGD�GR�1LHOP�²�1~FOHR� ,QWHUGLVFLSOLQDU� GH�(VWXGRV�GD�0XOKHU� QD� �/LWHUDWXUD� ²� GD
)DFXOGDGH�GH�/HWUDV�GD�8)5-��FRP�DSRLR�GR�&13T��HQTXDQWR�SHVTXLVDGRUD�,��D�TXDO�SDVVHL
D�FRRUGHQDU��)D]�SDUWH�GD�SHVTXLVD�D�3URID��'UD��(OyGLD�;DYLHU��GR�'HSDUWDPHQWR�GH�/HWUDV
9HUQiFXODV�� HQTXDQWR� HX� VRX� GR� 'HSDUWDPHQWR� GH� &LrQFLD� GD� /LWHUDWXUD�� 2� SULQFLSDO
REMHWLYR� GR�3URMHWR� ,QWHJUDGR� HUD� DUWLFXODU� D� SHVTXLVD� SURGX]LGD� QD�8QLYHUVLGDGH� FRP�R
S~EOLFR� HP�JHUDO�� ,GHDOL]HL�� HQWmR�� XPD�KRPHSDJH� TXH� FRQWLYHVVH� XP�%ROHWLP� ,QIRUPDWLYR�
VREUH� FRQJUHVVRV� H�REUDV�SXEOLFDGDV�SHUWLQHQWHV� DR� DVVXQWR�� DOpP�GH� �XPD� UHYLVWD� RQ�OLQH�
TXH� IRL� LQWLWXODGD�0XOKHUHV� H� /LWHUDWXUD�� 'HVVD� IRUPD�� D� UHYLVWD� 0XOKHUHV� H� /LWHUDWXUD� WHP
FLUFXODGR� QR�%UDVLO� H� QR� H[WHULRU�� � WRUQDQGR� SRVVtYHO� DR� S~EOLFR� R� DFHVVR� D� LQIRUPDo}HV
VREUH�OLWHUDWXUD�H�FXOWXUD�TXH�HYLGHQWHPHQWH�GHVSHUWDP�R�SUD]HU�GD�OHLWXUD��$�SiJLQD��Mi�HVWi
QR�VHX� WHUFHLUR�DQR�H� WHQKR�UHFHELGR�FHQWHQDV�GH� HPDLOV�GH� � LQWHUHVVDGRV��HQWUH�DOXQRV�GH
VHJXQGR�H�WHUFHLUR�JUDXV��SURIHVVRUHV�GR�%UDVLO�H�GR�H[WHULRU�H�R�S~EOLFR�HP�JHUDO��$�SiJLQD
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YHP� VHQGR� DWXDOL]DGD� H� FRQVWDQWHPHQWH� DSHUIHLoRDGD� �KWWS���Z��RSHQOLQN�FRP�EU�QLHOP��
3HUFHEH�VH� TXH� D� ,QWHUQHW� p� XP� YHtFXOR� FDSD]� GH�� FRP� FUHVFHQWH� HILFLrQFLD� H� UDSLGH]�
DSUR[LPDU� R� SURGXWRU� GR� WH[WR� XQLYHUVLWiULR� GR� OHLWRU� SRWHQFLDO�� HPERUD� DWUDYpV� GH� XP
VXSRUWH� LQIRUPDO�� KLSHUUHDO� H� SRXFR� FRQYHQFLRQDO�� 3HQVR� TXH� HVWD� KRPHSDJH� GR� 3URMHWR
,QWHJUDGR�p�XP�LPSRUWDQWH�VHUYLoR�SUHVWDGR�j�FRPXQLGDGH��VHMD�HVSHFLDOL]DGD�RX�QmR�

2�*XLD�WHP�XP�SHUILO�TXH�LPDJLQHL�GHVGH�RV�SULPHLURV�SDVVRV�GR�WUDEDOKR��Ki�XPD
GpFDGD���H�TXH�GLIHUH�GH�RXWURV�GLFLRQiULRV�H�HQFLFORSpGLDV�GH�OLWHUDWXUD��,QFOXt�QD�SHVTXLVD
HVFULWRUDV� FDULRFDV� TXH� WLYHVVHP� SXEOLFDGR� SHOR� PHQRV� XP� OLYUR� H� WLYHVVHP� QDVFLGR� RX
UHVLGLGR� QR� (VWDGR� GR� 5LR� RX� QR� 5LR�� WUDWDQGR�VH� HVWD� FLGDGH� GH� XP� FHQWUR� GH� FXOWXUD
LPSRUWDQWH��SRU�WHU�VLGR�D�&RUWH�H�SRVWHULRUPHQWH�D�FDSLWDO�GR�SDtV��$Wp�KRMH�FRQFHQWUD�R
PDLRU�SDUTXH�HGLWRULDO�GH�REUDV� OLWHUiULDV�GR�SDtV��2�*XLD� p� D� � ILQDOL]DomR�GHVVD�SHVTXLVD�
UHDOL]DGD�QDV�YLQWH�KRUDV�GH�SHUPDQrQFLD�QD�8)5-�H�FRP�DSRLR�GD�EROVD�GH�3HVTXLVDGRUD��
GR�&13T��(OH�SURS}H�VH�D�UHFXSHUDU�D�KLVWyULD�OLWHUiULD�GH�DXWRULD�IHPLQLQD�QR�%UDVLO�GHVGH
VHXV�SULPyUGLRV�DWp�D�DWXDOLGDGH��0DV��DSHVDU�GH�WUDWDU�VH�GH�REUD�JUDQGH��GH�����SiJLQDV��R
TXH�VH�JDQKRX�HP�SURIXQGLGDGH�VREUH�FDGD�DXWRUD��SHUGHX�VH�HP�TXDQWLGDGH��$SHQDV���
DXWRUDV� HVWmR� FRQWHPSODGDV��$SUHVHQWR� D� ELRJUDILD�� D� ELEOLRJUDILD� GH� FDGD� DXWRUD�� VHJXLGD
SRU� WRGD� D�ELEOLRJUDILD� VHFXQGiULD� H�GH� UHIHUrQFLD�TXH�SXGH� UHXQLU� VREUH� FDGD�XPD�GHODV�
DOpP�GRV� UHVXPRV�GH�REUDV��+RXYH� WDPEpP�D�SUHRFXSDomR� HP�DSUHVHQWDU� DR� OHLWRU� XPD
PLQXFLRVD� ELEOLRJUDILD� GH� DSRLR�� DR� ILQDO� GR� YROXPH��1R� LQtFLR�� Ki� XPD� ,QWURGXomR� TXH
SUHWHQGH� GLVFXWLU� SRQWRV� LPSRUWDQWHV� GR� IHPLQLVPR�� WDQWR� WHRULFDPHQWH� TXDQWR� QD� VXD
UHDOLGDGH� SROtWLFD� H� VyFLR�KLVWyULFD�� $SHQDV� QR� DVSHFWR� UHODWLYR� DRV� UHVXPRV� GH� REUDV
FUtWLFDV�RX�OLWHUiULDV�R�*XLD�DVVHPHOKD�VH�DR�OLYUR�FROHWLYR�RUJDQL]DGR�SRU�'LDQH�0DUWLQJ�H
SDUD�R�TXDO�FRODERUHL�� LQWLWXODGR�&ODULFH�/LVSHFWRU��$�%LR�%LEOLRJUDSK\� �:HVWSRUW��*UHHQZRRG
3UHVV��������

1mR� WHQKR� D� SUHWHQVmR� GH� LQVWLWXLU� DV� HVFULWRUDV� VHOHFLRQDGDV� FRPR� XP� FkQRQH
~QLFR� RX� KHJHP{QLFR� SDUD� R� HVWXGR� GD� OLWHUDWXUD� GH� DXWRULD� IHPLQLQD� EUDVLOHLUD�� $R
FRQWUiULR�� SDUWR� GR� SULQFtSLR� GH� TXH� WRGR� FkQRQH� p� XP� UHFRUWH�� XP� GHWHUPLQDGR� ROKDU
VREUH�R�SDVVDGR��D�PHPyULD�H�D�WUDGLomR��3RUWDQWR���QmR�SRGH�VHU�HQWHQGLGR�FRPR�~QLFR�
3RU� XP� ODGR�� R�*XLD� UHVJDWD� D� LPSRUWkQFLD� GH� HVFULWRUDV� TXH� IRUDP� H[FOXtGDV� RX� SRXFR
FRQVLGHUDGDV�QD�YLVmR�GRV�FUtWLFRV�GD�pSRFD�SDWULDUFDO��3RU�RXWUR�ODGR��R�FUtWLFR�QmR�SRGH�VH
FRQVLGHUDU�DFLPD�RX�LVHQWR�GH�XPD�GHWHUPLQDGD�OHLWXUD�LGHROyJLFD��SRLV�HOH�WDPEpP�SHQVD�D
SDUWLU�GH�VXD�SUySULD�YLYrQFLD��FRPR�WHVWHPXQKR�GH�VHX�WHPSR��2�DVSHFWR�LGHROyJLFR�H�RV
SUHVVXSRVWRV�WHyULFRV�D�SDUWLU�GRV�TXDLV�HVVH�ROKDU�VH�SRVLFLRQD�GLDQWH�GR�FDPSR�VLPEyOLFR
FRQVWLWXHP�DVSHFWRV�LPSRUWDQWHV�QD�GHOLPLWDomR�GR�FRUSXV��&RPR�H[HPSOR��SRGHPRV�FLWDU�R
Mi�FOiVVLFR�7KH�PDGZRPDQ�LQ�WKH�DWWLF��GH�6DQGUD�*LOEHUW�H�6XVDQ�*XEDU��TXH�GHVGH�D�HVFROKD
GR� WtWXOR� GHL[D� HQWUHYHU� TXH� VXD� EXVFD� GR� SDVVDGR� VH� HQFDPLQKD� QD� SHUVSHFWLYD� GH� XPD
OHLWXUD�GH�GHVYLR�� GH�GHVYmR�QR� FkQRQH� UHFRQKHFLGR� H� HQIDWL]D� D�SURGXomR�GDV� HVFULWRUDV
H[FOXtGDV��GLIHUHQWHV��PDUJLQDLV��ORXFDV��UHFDOFDGDV�RX�UHSULPLGDV�

(PERUD�QmR�KDMD�XPD�SRVLomR�SUpYLD�DVVXPLGD�QD�HVFROKD�GDV�HVFULWRUDV��DOpP�GRV
OLPLWHV�GR�YROXPH�D�TXH� WLYH�GH�PH� OLPLWDU�� DIHWDUi�HVVD�HVFROKD� WDPEpP�XPD�TXHVWmR�GH
JRVWR��(��DVVLP��UHFDtPRV�QRV�SUHVVXSRVWRV�RX�FULWpULRV�SDUD�HVWD�VHOHomR�� �(VVHV�FULWpULRV
QmR� VH� TXHUHP� DFLPD� GH� TXDOTXHU� VXVSHLWD�� FRPR� TXH� WUDoDQGR� XP� FkQRQH� QRUPDWLYR� H
~QLFR��FRPR�SDUHFH�LQGLFDU�D�HVFROKD�DXWRULWiULD�GR�FUtWLFR�QRUWH�DPHULFDQR�+DUROG�%ORRP
HP�2�FkQRQH�RFLGHQWDO��8PD�GLVFXVVmR�GRV�FULWpULRV�FXOWXUDLV�TXH�LQIOXHQFLDP�QD�HVFROKD�GR
FkQRQH� WDPEpP�GHYH�VHU� OHYDGD�HP�FRQWD�²�FRPR�EHP�PRVWURX�5REHUWR�5HLV�QR�HQVDLR
´&kQRQµ��YHU�D�FROHWkQHD�3DODYUDV�GD�FUtWLFD��RUJDQL]DGD�SRU�-RVp�/XtV�-RELP��5LR�GH�-DQHLUR�
,PDJR��������%LEOLRWHFD�3LHUUH�0HQDUG��S����������1HVWD�SHUVSHFWLYD��VHJXQGR�H[SRQKR�QD
,QWURGXomR��WRGR�FkQRQH�p�QHFHVVDULDPHQWH�XPD�HVFROKD�VRFLRSROtWLFD��SRU�PDLV�SXUDPHQWH
HVWpWLFR�RX�LQRFHQWH�TXH�HOH�VH�DILUPH�

1HVWH� VHQWLGR� IRL� TXH� FRQVLGHUHL� LPSRUWDQWH� LQFOXLU� HVFULWRUDV� TXH� WUD]HP� XPD
FRQWULEXLomR�LPSRUWDQWH�SDUD�D�FRPSUHHQVmR�VyFLR�KLVWyULFD�H�SROtWLFD�GR�SDtV��WDOYH]�PDLV
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TXH� HVWpWLFD�� DR� LQWURGX]LUHP� XP� FRUWH� QD� SURGXomR� EUDVLOHLUD�� JHUDOPHQWH� SUDWLFDGD� SRU
PXOKHUHV� EUDQFDV� H� GD� FODVVH�PpGLD�� 3RU� LVVR� LQFOXt� R� QRPH� TXDVH� VROLWiULR� GH� &DUROLQD
0DULD�GH� -HVXV�QD�SURVD�GH� ILFomR� IHPLQLQD��XPD�HVFULWRUD�SUROHWiULD��QHJUD�H�SREUH��FXMR
4XDUWR�GH�GHVSHMR� Mi�HQFRQWURX�JUDQGH�UHVVRQkQFLD�QR�H[WHULRU��H�R�QRPH�GH�0DULD�)LUPLQD
GRV� 5HLV� ²� GR� SRQWR� GH� YLVWD� GH� FODVVH� H� UDoD� HP� SRVLomR� VHPHOKDQWH�� HPERUD� IRVVH
SURIHVVRUD� SULPiULD� QR� 0DUDQKmR�� QR� VpFXOR� ;,;�� &RQVLGHUR�D� D� SULPHLUD� PXOKHU
URPDQFLVWD�GR�%UDVLO��1mR�LPDJLQR�FRPR�VH�SRVVD�FRQVLGHUDU�R�LQtFLR�GD�OLWHUDWXUD�EUDVLOHLUD
GH�DXWRULD�IHPLQLQD�FRP�0DUJDULGD�GD�6LOYD�2UWD��RX�+RUWD���ILOKD�GH�SRUWXJXHVHV�TXH�VDLX
GR� %UDVLO� DRV� FLQFR� DQRV�� VHP� DTXL� UHWRUQDU� ²� H� QmR� HVWRX� VR]LQKD� QHVWH� MXOJDPHQWR�
$WULEXR�D�0DULD�)LUPLQD�GRV�5HLV�D�SULPHLUD�REUD�SXEOLFDGD�DTXL��VHQGR�ÓUVXOD��DOpP�GLVVR�
R�SULPHLUR�URPDQFH�DEROLFLRQLVWD�HVFULWR�QR�%UDVLO��YHU�/XL]D�/RER��&UtWLFD�VHP�MXt]R��5LR�GH
-DQHLUR��)UDQFLVFR�$OYHV��������

,JXDOPHQWH� H[FOXR� RXWURV� FRUWHV� KLVWyULFRV� SDUD� R� LQtFLR� GD� OLWHUDWXUD� EUDVLOHLUD�
TXH�RUD�´VHT�HVWUDP�R�EDUURFRµ��QR�GL]HU�GH�+DUROGR�GH�&DPSRV��RUD� LQFOXHP�DSHQDV� D
OLWHUDWXUD�SRVWHULRU�DR�$UFDGLVPR��FRPR�TXHU�$QWRQLR�&DQGLGR��RUD�SUHJDP�TXH�R�LQtFLR�GH
QRVVD�OLWHUDWXUD�VH�Gi�FRP�D�FKHJDGD�GD�SULPHLUD�JUiILFD��FRP�'��-RmR�9,��HP�������QXPD
YLVmR� UtJLGD� GR� HVTXHPD� DXWRU�REUD�S~EOLFR�� FRPR� VH� SXGpVVHPRV� HQIRFDU� R� SDVVDGR
GHQWUR� GRV�PHVPRV�PROGHV� TXH� HVWH� WULQ{PLR� WHP� KRMH�� (P�PHX� HQWHQGHU�� D� OLWHUDWXUD
EUDVLOHLUD� FRPHoD� FRP� D� RFXSDomR� GD� ,OKD� GH� 6DQWD� &UX]�� $� &DUWD� GH� &DPLQKD� p� XP
GRFXPHQWR�LPSRUWDQWH�SDUD�R�FkQRQH�GD�OLWHUDWXUD�EUDVLOHLUD��HPERUD�GH�DXWRULD�SRUWXJXHVD�
-i�$QFKLHWD�H�9LHLUD�FRPS}HP�HVWH�FkQRQH�LQLFLDO�H�LQWHUFRQWLQHQWDO��e�FRP�RV�SRHPDV�GH
$QFKLHWD�� RULXQGR�GD� ,OKD�GDV�&DQiULDV��PDV�TXH� DTXL� SURGX]LX� VXD�REUD�� TXH� VH� LQLFLD� D
OLWHUDWXUD�EUDVLOHLUD��FRPR�EHP�R�VLWXD�6pUJLR�%XDUTXH�GH�+RODQGD�QD�VXD� �PDJLVWUDO�REUD
3RHWDV�GD�IDVH�FRORQLDO��6mR�3DXOR��3HUVSHFWLYD���1mR�HQWHQGR�FRPR�VH�SRGH�VXSULPLU�GD�QRVVD
OLWHUDWXUD� EUDVLOHLUD� WRGR� R� SHUtRGR� EDUURFR� FRORQLDO�� �1HVWH� WRGR�� D� SURGXomR� GH� DXWRULD
IHPLQLQD�� HVSHFLDOPHQWH� QD� SURVD�� LQLFLD�VH�� DSHQDV�� QR� VpFXOR� ;,;�� (� QHP� SRGHULD� VHU
GLIHUHQWH�� XPD� YH]� TXH� D� DOIDEHWL]DomR� GDV� PXOKHUHV� RFRUUHX� SUDWLFDPHQWH� DSHQDV� QR
SHUtRGR�GD�UHS~EOLFD��VHJXQGR�DILUPD�+HOHLHWK�,DUD�6DIILRWL�

&RQVFLHQWH� GRV� SUREOHPDV� TXH� FHUFDP� R� UHFRUWH� GH� XP� GHWHUPLQDGR� FkQRQH�
SULQFLSDOPHQWH�QR�TXH�GL]�UHVSHLWR�DRV�FRQWHPSRUkQHRV��SURFXUHL�EDOL]DU�HVVD�HVFROKD�SRU
FULWpULRV� REMHWLYRV�� ��� DFLPD� GH� WXGR�� R� GD� UHFHSomR� GD� REUD�� TXH� VH� EDVHLD� HP� DVSHFWRV
FXOWXUDLV� H� GH� FLUFXODomR� GH� LGpLDV�� VmR� HOHV� TXH� WRUQDP� DTXHOD� REUD� LPSRUWDQWH� SDUD� XP
GHWHUPLQDGR�S~EOLFR��TXH�UHFRUUH�j�REUD�QXPD�WHQWDWLYD�GH�DXWRFRPSUHHQVmR��UHFHSomR�TXH
VH�DOWHUD�D�FDGD�SHUtRGR�GD�KLVWyULD�����D�TXDQWLGDGH�GH�HGLo}HV�TXH�XPD�DXWRUD� WHYH�� VXD
UHFHSomR� SHOD� FUtWLFD� OLWHUiULD� HP� SHULyGLFRV� H� HP� MRUQDLV�� VXD� SDUWLFLSDomR� QD� LPSUHQVD�
DWUDYpV�GH�HQWUHYLVWDV�� UHVHQKDV�D�VHX�UHVSHLWR��RX�SXEOLFDo}HV�GH� WH[WRV�����D� WUDGXomR�GH
VXDV�REUDV�HP�OLYURV�RX�SHULyGLFRV�HVWUDQJHLURV�p�RXWUR�FULWpULR�LPSRUWDQWH�SDUD�DYDOLDU�VH�D
UHFHSomR�GD�VXD�REUD�

$� WHRULD�GD� UHFHSomR�PRVWUD�QRV�TXH�R� FkQRQH�RX�RV� FULWpULRV�GH� DSUHFLDomR�GH
XPD�REUD�DOWHUDP�VH�GH�DFRUGR�FRP�DV�QHFHVVLGDGHV��LQIRUPDo}HV�H�LQFOLQDo}HV�GD�SUySULD
VRFLHGDGH��'Dt�D�LPSRUWkQFLD�GH�R�*XLD�LQFOXLU�HVFULWRUDV�TXH�KRMH�WrP�SRXFD�GLYXOJDomR�H
VmR� SRXFR� OLGDV�� SRLV� D� UHFHSomR� GD� REUD� QmR� VH� HQFHUUD� QXP� Vy� FkQRQH��2� DVSHFWR� GD
UHFHSomR�GR� WH[WR� WHP�PXLWD� UHODomR� FRP�D� VRFLHGDGH�TXH�R� MXOJD�� �e�R� FDVR�GD�SRHWLVD
PLQHLUD�+HQULTXHWD�/LVERD��FXMD�SRHVLD� LQTXLHWDQWH�H�GHQVD��PtVWLFD�RX�LQWURYHUWLGD�p�KRMH
PHQRV�OLGD�H�VHP�D�PHVPD�VLPSDWLD�TXH�OKH�GHYRWDYD�R�S~EOLFR�DSUHFLDGRU�GD�JHUDomR�GH
������1R�HQWDQWR��D�ILJXUD�SLRQHLUD�GD�SRHWLVD��FRQIHUHQFLVWD�H�SURIHVVRUD��DXWRUD�GH�ODUJD�H
FRPHQWDGD� REUD�� SRGH� LOXVWUDU� RV� SDVVRV� SLRQHLURV� GD� HVFULWRUD� HP� GLUHomR� j� DXWRQRPLD
SURILVVLRQDO�H�LQWHOHFWXDO�GD�OLWHUDWXUD�GH�DXWRULD�IHPLQLQD�QR�%UDVLO�

(PERUD� VHP� UHFDLUPRV� QD� GLFRWRPLD�PRQXPHQWR�GRFXPHQWR� HQTXDQWR� REMHWR
DXUiWLFR�� p� VHPSUH� LPSRUWDQWH� UHYLVDU� D� KLVWyULD� FRP� XP� ROKDU� TXH� EXVTXH� HQFRQWUDU� DV
EDVHV�GH�XPD�PXGDQoD�GH�DWLWXGH�TXH�UHYROXFLRQRX�R�PXQGR�GR�VpFXOR�;;��QD�SHUVSHFWLYD
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VyFLR�SROtWLFR�H�KLVWyULFD��(VWH�*XLD�DSHQDV�VXJHUH�XPD�GDV�YLDV�SRVVtYHLV�GH�DERUGDJHP�GD
OLWHUDWXUD�GH�DXWRULD�IHPLQLQD�EUDVLOHLUD�

2V�SULQFLSDLV�DVSHFWRV�TXH�HX�JRVWDULD�GH�GHVWDFDU�FRP�UHVSHLWR�D�HVWD�SXEOLFDomR
VmR�VHX�HVWtPXOR��DWUDYpV�GR�DSRLR�GR�&13T�H�GD�8)5-��j�IRUPDomR�GH�SHVTXLVDGRUHV�HQWUH
RV�DOXQRV�GH�*UDGXDomR��VHX�HVWtPXOR�j�OHLWXUD�H�DR�FRQKHFLPHQWR�GD�OLWHUDWXUD�H�GD�FXOWXUD
EUDVLOHLUDV��VXD� LPSRUWkQFLD�QR�VHQWLGR�GH�VXSULU� LQIRUPDo}HV� LPSRUWDQWHV��XPD�YH]�TXH�p
SHTXHQD� D� WLUDJHP�GDV� HGLo}HV� H�TXH� DLQGD�Ki�SRXFD�GLYXOJDomR�GDV� HVFULWRUDV� HP�QRVVR
PHLR� HP�GLFLRQiULRV� RX� HQFLFORSpGLDV�� QD�PtGLD� HWF�� VXD� FRQWULEXLomR� DR� GLiORJR� HQWUH� R
WUDEDOKR�UHDOL]DGR�QD�8QLYHUVLGDGH�H�R�S~EOLFR�TXH�D�VXEYHQFLRQD��EDVLFDPHQWH�DWUDYpV�GD
,QWHUQHW��REWHQGR�VH�D�GLYXOJDomR�GRV�UHVXOWDGRV�GD�SHVTXLVD�QR�PRPHQWR�PHVPR�HP�TXH
HOD� p� IHLWD�� 8PD� GDV� IRUPDV� GH� FRQVWDQWHPHQWH� UHFRQVWUXLUPRV� H� UHSHQVDUPRV� QRVVD
LGHQWLGDGH�FXOWXUDO�p�SHOR�DFHVVR�D�GDGRV�IXQGDPHQWDLV�TXH�QRV�SHUPLWDP�FRQKHFHU�QRVVD
OLWHUDWXUD� H� VXD� YLVmR� VREUH� D� FXOWXUD� QDFLRQDO� H� HVWUDQJHLUD�� VHX� LPSDFWR� QDFLRQDO� H
LQWHUQDFLRQDO��,VVR�Vy�SRGH�VHU�UHDOL]DGR�SHOR�FRQKHFLPHQWR�GH�QRVVD�KLVWyULD�H�VXD�UHODomR
FRP� D� FRPXQLGDGH� QDFLRQDO� H� LQWHUQDFLRQDO�� (VSHUR� TXH� HVWH� *XLD� VHMD� XPD� SHTXHQD
FRQWULEXLomR�QHVWH�VHQWLGR�


