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(P� 7KH� 3DVVLRQ� �1HZ� <RUN�� *URYH� 3�� ������� -HDQHWWH� :LQWHUVRQ� FULD� XPD
UHSUHVHQWDomR� GD� LGHQWLGDGH� H� GHVHMR� OpVELFRV� DWUDYpV� GH� XPD� KiELO� PDQLSXODomR� GH
HVWUDWpJLDV�QDUUDWLYDV�SyV�PRGHUQDV��$�DXWRUD�XWLOL]D�XP�QDUUDGRU�PDVFXOLQR�H�VH�FRQFHQWUD�
QD�SULPHLUD�PHWDGH�GD�REUD��QD�DUHQD�HVVHQFLDOPHQWH�PDVFXOLQD�GDV�JXHUUDV�QDSROH{QLFDV�
7KH�3DVVLRQ�p�XPD�REUD�GH�PHWDILFomR�KLVWRULRJUiILFD�TXH��HPERUD�IRFDOL]H��FRPR�LQGLFD�R
WtWXOR��DV��SDL[}HV��GRV�SHUVRQDJHQV��WUDWD�LJXDOPHQWH�GD�WUDQVPXWDomR�GHVVDV�SDL[}HV�SDUD
RV� GRPtQLRV� GD� DUWH�� e� XPD� ILFomR� KLVWyULFD� TXH� QDUUD� XPD� VpULH� GH� DFRQWHFLPHQWRV
RFRUULGRV�QR�SDVVDGR�PDV�TXH�R�ID]�FRP�RV�ROKRV�SRVWRV�HP�VXD�UHOHYkQFLD�QR�SUHVHQWH�
7KH� 3DVVLRQ� p�� WDPEpP�� XPD� REUD� TXH� H[SORUD� D� WHQVmR� H� DSDUHQWH� FRQWUDGLomR� HQWUH� D
KHWHURVVH[XDOLGDGH�H�DV�UHODo}HV�OpVELFDV��ID]HQGR�GD�SROtWLFD�VH[XDO�H�GD�UHSUHVHQWDomR�GD
LGHQWLGDGH�H�GHVHMR�OpVELFRV�WHPDV�FHQWUDLV�GR�WH[WR�

(P� 7KH� 3DVVLRQ�� :LQWHUVRQ� FULD� XPD� LQWHUDomR� HQWUH� HOHPHQWRV� PDVFXOLQRV� H
OpVELFRV��UHVROYHQGR�D�DSDUHQWH�FRQWUDGLomR�HQWUH�HOHV��SRU�PHLR�GR�WUDWDPHQWR�UDGLFDO�GH
VHX� QDUUDGRU�PDVFXOLQR��+HQUL��e�� QD� UHDOLGDGH��+HQUL�� R� FDPSRQrV� IUDQFrV� TXH� WUDEDOKD
FRPR�FR]LQKHLUR�SDUD�1DSROHmR��GXUDQWH�VXDV�FDPSDQKDV�PLOLWDUHV��TXH�SULPHLUR�LQWURGX]
RV� WHPDV�GD�SROtWLFD� VH[XDO�H�GR�DPRU�HQWUH�PXOKHUHV�� DEULQGR��DVVLP��R�FDPLQKR��SDUD�D
WUDQVIRUPDomR� GR� WH[WR� GH� XP� HVWXGR� GH� UHODo}HV� HQWUH� KRPHQV�� QR� DFDPSDPHQWR� H� QR
FDPSR� GH� EDWDOKD�� HP� XPD� DQiOLVH� GR� DPRU� OpVELFR�� $� GHVFULomR� GH� +HQUL�� IHLWD� SRU
:LQWHUVRQ�� DR� GHVFRQVWUXLU� DV� FRQYHQo}HV� GD� GLIHUHQoD� VH[XDO�� WUDQVS}H� D� EUHFKD� HQWUH
HVVHV� GRLV� PXQGRV� GLIHUHQWHV�� +HQUL� DSUHVHQWD� WUDoRV� FRQYHQFLRQDOPHQWH� FRQVLGHUDGRV
FRPR��IHPLQLQRV���WDLV�FRPR�D�VHQVLELOLGDGH�H�XPD�DYHUVmR�D�PDWDU��H�p�ULGLFXODUL]DGR�SRU
VHXV� FRPSDQKHLURV� GH� IDUGD� SRU� VHU� HIHPLQDGR�� 'RPLQR�� R� DQmR� HPSUHJDGR� FRPR
FDYDODULoR� GH�1DSROHmR�� GHVFUHYH�+HQUL�� VDUFDVWLFDPHQWH�� FRPR�XP� �MRYHP� HGXFDGR�SRU
XP�SDGUH�H�XPD�PmH�UHOLJLRVD��8P�UDSD]�TXH�QmR�FRQVHJXH�SHJDU�QXP�PRVTXHWmR�VHTXHU
SDUD�PDWDU�XP�FRHOKR�� �S�� �����&RPR�'RPLQR� LQVLQXD��+HQUL� p�SURIXQGDPHQWH� OLJDGR�j
PmH�H��HP�FRQVHT�rQFLD��VLPSDWL]D�FRP�D�SRVLomR�RSULPLGD�GDV�PXOKHUHV��(OH�FRQKHFH�R
VRIULPHQWR�SRU�TXH�HODV�SDVVDP�H�UHFRQKHFH�R�PRGR�SHOR�TXDO�RV�KRPHQV�DV�GHVSUH]DP�H
LJQRUDP��&RPHQWDQGR�D�WHQGrQFLD�GRV�KRPHQV��HVSHFLDOPHQWH�TXDQGR�HPSHQKDGRV�QXPD
JXHUUD��SDUD�GHVXPDQL]DU�DV�PXOKHUHV��HOH�REVHUYD���1XQFD�SHQVDPRV�QHODV�DTXL��3HQVDPRV
HP�VHXV�FRUSRV�GH�YH]�HP�TXDQGR�H�GHSRLV�IDODPRV�VREUH�QRVVD�FDVD��PDV�QmR�SHQVDPRV
QHODV�FRPR�HODV�VmR��DV�PDLV�VyOLGDV��DV�PDLV�DPDGDV��DV�EHP�FRQKHFLGDV���S�������$OpP�GH
DOHUWDU�R�OHLWRU�SDUD�D�FDXVD�GD�RSUHVVmR�GD�PXOKHU��+HQUL�WDPEpP�LQWURGX]�RV�WySLFRV�GD
KHWHURVVH[XDOLGDGH� REULJDWyULD� H� GDV� UHODo}HV� OpVELFDV�� RV� TXDLV� VmR� SDUWH� LQWHJUDQWH� GR
URPDQFH��2� UHODWR�TXH�HOH� ID]�GR�FDVDPHQWR� IRUoDGR�GH� VXD�PmH�²�TXH� FRQFRUGDUD� FRP
FDVDU�VH�DSHQDV��SRUTXH�VHXV�SDLV�D�LPSHGLUDP�GH�VHJXLU�VXD�YRFDomR�UHOLJLRVD�H�HQWUDU�SDUD
XP� FRQYHQWR� ²� H� VXD� GHVFULomR� GR� WUDWDPHQWR� EUXWDO� D� TXH� R� FR]LQKHLUR� VXEPHWH� XPD
SURVWLWXWD� QR� ERUGHO� ORFDO�� HVERIHWHDQGR�D� H� REULJDQGR�D� D� SUDWLFDU� IHODomR�� LOXVWUDP� DV
SUHVV}HV�VRFLDLV�H�ItVLFDV��TXH�REULJDP�DV�PXOKHUHV�D�PDQWHU�UHODo}HV�VH[XDLV�FRP�KRPHQV�
$R� UHODWDU�R� LQFLGHQWH�QR�ERUGHO��+HQUL� FKDPD� D� DWHQomR�SDUD� D� WHQWDWLYD�GDV�SURVWLWXWDV
SDUD� VH� SURWHJHUHP�XPDV� jV� RXWUDV� GRV� DWDTXHV�PDVFXOLQRV� H� GHVFUHYH�R�EHLMR� FDULQKRVR
TXH�XPD�Gi�j�RXWUD��,VVR�PDUFD��QD�YHUGDGH��D�SULPHLUD�UHIHUrQFLD�DR�DPRU�HQWUH�PXOKHUHV
QR�URPDQFH�

$R� LQWURGX]LU� WHPDV� GH� SROtWLFD� VH[XDO� H� UHODo}HV� OpVELFDV�� +HQUL� SUHSDUD� R
FDPLQKR�SDUD�D�HQWUDGD�HP�FHQD�GH�9LOODQHOOH��D�PRoD�YHQH]LDQD�TXH�ILFD�SHUGLGD�GH�DPRUHV
SHOD�PXOKHU�PLVWHULRVD�� TXH� HOD� FKDPD�GH� �5DLQKD�GH�(VSDGDV��� H� DJH� FRPR� VtPEROR�GR
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OHVELDQLVPR�HP�WRGR�R�WH[WR��$�UHYHUVmR�GH�SDSpLV�H�D�GHVFRQVWUXomR�GD�GLIHUHQoD�VH[XDO
VmR� XP� DVSHFWR� WDQWR� GD� GHVFULomR� GHOD� FRPR� GD� GHVFULomR� GHOH�� (QTXDQWR� +HQUL
H[HPSOLILFD� RV� DWULEXWRV� FRQYHQFLRQDOPHQWH� FRQVLGHUDGRV� FRPR� IHPLQLQRV�� 9LOODQHOOH
DSUHVHQWD� TXDOLGDGHV� WLSLILFDGDV� FRPR� PDVFXOLQDV�� WDLV� FRPR� RXVDGLD� H� LQLFLDWLYD�� 1R
GHVHQURODU�GH�VHX�FDVR�GH�DPRU�FRP�D�5DLQKD�GH�(VSDGDV��HOD�DWp�VH�YHVWH�FRPR�KRPHP�
DSURYHLWDQGR� D�RSRUWXQLGDGH�SDUD� VH� WUDQVYHVWLU�� TXH� D� IHVWD� GR�&DUQDYDO� HP�9HQH]D� OKH
SURSRUFLRQD��2�WySLFR�GD�KHWHURVVH[XDOLGDGH�REULJDWyULD�� LQWURGX]LGR�SRU�+HQUL�QR�UHODWR
GR�FDVDPHQWR�IRUoDGR�GH�VXD�PmH�H�D�GHVFULomR�GH�VXD�YLVLWD�DR�ERUGHO��p�GHVHQYROYLGR�QD
GHVFULomR�GH�9LOODQHOOH�H�VXDV�DYHQWXUDV��(PERUD�PDQWHQGR�UHODo}HV�VH[XDLV�FRP�KRPHQV�
HOD� UDUDPHQWH� R� ID]� SRU� RSomR�� PDV� WDO� FRPR� D� PmH� GH� +HQUL� H� DV� SURVWLWXWDV� TXH� HOH
HQFRQWUD�� HOD� p� PRWLYDGD� SRU� SUHVV}HV� VRFLDLV� H� HFRQ{PLFDV�� 6HX� FDVDPHQWR� FRP� XP
�KRPHP� ULFR�� ILVLFDPHQWH� UHSXOVLYR�� FRP�GHGRV� JURVVRV�� �S�� ����� FXMDV�PmRV�� OHPEUD� HOD
FRP� DVFR�� �FDPLQKDYDP� SHOR� VHX� FRUSR� FRPR� FDUDQJXHMRV�� �S�� ����� p� XP� DWR� GH
SUDJPDWLVPR��TXH�HOD�SUDWLFD�SDUD�IXJLU�GH�9HQH]D��XP�DPELHQWH�TXH�VH�WRUQDUD�LQWROHUiYHO
SDUD�9LOODQHOOH�GHYLGR�DR�WpUPLQR�GH�VHX�URPDQFH�FRP�D�5DLQKD�GH�(VSDGDV�

2� SDSHO� GH� YLYDQGHLUD� QR� H[pUFLWR� GH� 1DSROHmR�� TXH� HOD� DGRWD� HP� VHJXLGD�
DFRQWHFH�FRPR�UHVXOWDGR�GH�XPD�DSRVWD��HP�TXH�HOD�LQYROXQWDULDPHQWH�ILJXUD�FRPR�SUrPLR
H�REMHWR�GH�WURFD��6HX�HQFRQWUR�VH[XDO�FRP�+HQUL��HPERUD�YROXQWiULR��p�XP�DFRQWHFLPHQWR
LVRODGR�TXH��DSHVDU�GR�IDWR�GH�HOH�VH�KDYHU�DSDL[RQDGR�SRU�HOD�²�RX�WDOYH]�SRU�LVVR�PHVPR
²� D� PRoD� UDUDPHQWH� SHUPLWH� TXH� VH� UHSLWD�� 9LOODQHOOH� JRVWD� GHOH� ²� GL]� HOD� ²� QmR� FRPR
DPDQWH�PDV�GH�XPD��IRUPD�IUDWHUQD�LQFHVWXRVD��S��������1D�YHUGDGH�R�~QLFR�HQYROYLPHQWR
VH[XDO�LQWHQVR�TXH�HOD�H[SHULPHQWD�p�D�UHODomR�TXH�IRUPD�FRP�D�5DLQKD�GH�(VSDGDV��,VVR��D
GHVSHLWR� GR� IDWR� GH� TXH� HVVH� UHODFLRQDPHQWR� GXUD� DSHQDV� QRYH� GLDV�� UHSUHVHQWD� XP� GRV
SULQFLSDLV� H[HPSORV� GD� �SDL[mR�� D� TXH� R� WtWXOR� GR� URPDQFH� DOXGH�� $� UD]mR� GR� WpUPLQR
UHSHQWLQR�GD�UHODomR�GH�9LOODQHOOH�FRP�D�5DLQKD�GH�(VSDGDV�p�TXH�HVWD�~OWLPD��GH�DFRUGR
FRP� DV� FRQYHQo}HV� SDWULDUFDLV� GD� pSRFD�� p� FDVDGD�� 8P� LQFLGHQWH� SDUWLFXODUPHQWH
FRPRYHGRU��TXH�GHVFUHYH�D�SRVLomR�GD� OpVELFD�QR�KHWHUR�SDWULDUFDGR�FRPR�H[WUHPDPHQWH

SUREOHPiWLFD
�� p� R� HSLVyGLR� HP�TXH�9LOODQHOOH�� FRORFDGD� QR� SDSHO�PDUJLQDO� GH� H[FOXtGD� H
YR\HXU��DR�TXDO�DWUDYpV�GD�KLVWyULD�D�OpVELFD�WHP�JHUDOPHQWH�VLGR�UHOHJDGD��HVSLD�SHOD�MDQHOD�GD
FDVD� GD� 5DLQKD� GH� (VSDGDV� H� D� Yr� FRQYHUVDQGR� FRP� R� PDULGR�� QD� VHJXUDQoD� VRFLDO� H
ILQDQFHLUD�GR�ODU�GD�IDPtOLD��S�������(OH�SODQWD�XP�EHLMR�QD�IURQWH�GD�HVSRVD��DILUPDQGR�VXD
SRVVH�VREUH�HOD�H�VLQDOL]DQGR�R�FRQWUROH�TXH�H[HUFH�VREUH�D�VXD�YLGD��(VVH�HSLVyGLR�LOXVWUD
DV� UHVWULo}HV� TXH� XPD� HFRQRPLD� IDORFrQWULFD� LPS}H� j� YLGD� GDV� PXOKHUHV�� VHSDUDQGR� H
LQLELQGR�DV�UHODo}HV�HQWUH�HODV�SRU�PHLR�GD�SULYDomR�GH�VXD�OLEHUGDGH�VH[XDO�H�VRFLDO�

&RP� D� HQWUDGD� GH� 9LOODQHOOH� QR� WH[WR�� R� SDSHO� GH� +HQUL� QD� QDUUDWLYD� SHUGH
LPSRUWkQFLD�H�VXD�DWXDomR�GHFOLQD��$�SDUWLU�GR�PRPHQWR�GH�VXD�SULPHLUD�DSDULomR��9LOODQHOOH
VH� DSURSULD� GR� SDSHO� GH� QDUUDGRU� H� VH� WRUQD� R� IRFR� GH� LQWHUHVVH� GD� QDUUDWLYD�� +HQUL� VH
DSDL[RQD�SRU�HOD��WHQWDQGR�DVVLP�UHOHJi�OD�DR�SDSHO�FRQYHQFLRQDO�GD��PXOKHU�FRPR�REMHWR
GH� GHVHMR�� PDV� HOD� FRQVHJXH� VXEYHUWHU� HVVH� SDSHO�� (PERUD� GRUPLQGR� FRP� HOH
RFDVLRQDOPHQWH��HOD�UHFXVD�VXD�SURSRVWD�GH�FDVDPHQWR�H�UHVLVWH�jV�VXDV�WHQWDWLYDV�GH�WRUQi�
OD� REMHWR�� FRQWDQGR� D� KLVWyULD� GH� VHX� FDVR� GH� DPRU� FRP� � D� 5DLQKD� GH� (VSDGDV�
'HVFUHYHQGR�VH�QmR�FRPR�R�REMHWR�GR�DPRU�GH�+HQUL��PDV�FRPR�D�DPDQWH�GD�5DLQKD�GH
(VSDGDV��HOD�FRQVHJXH�UHSRVLFLRQDU�VH�QD�QDUUDWLYD�QR�SDSHO�GH�DJHQWH�DWLYR��$�FRPSHWLomR
HQWUH� R� SULQFtSLR�PDVFXOLQR� H� R� IHPLQLQR� SHOR� GRPtQLR� GD� QDUUDWLYD�� H[HPSOLILFDGR� SHOD
LQWHUDomR� HQWUH� RV� GRLV� SHUVRQDJHQV�� FRQWLQXD� QRV� ~OWLPRV� HVWiJLRV� GR� URPDQFH�� $TXL
9LOODQHOOH� GLPLQXL� DLQGD� PDLV� D� DWXDomR� GH� +HQUL�� LQFRUSRUDQGR�R� DR� VHX� WHUULWyULR� H
ID]HQGR� GHOH� R� LQVWUXPHQWR� GH� VXD� EXVFD� SHOD� OLEHUWDomR�� 7HQGR� SHUVXDGLGR� R� UDSD]� D
DFRPSDQKi�OD� j� VXD� FLGDGH� QDWDO�� 9HQH]D�� HOD� R� PDQLSXOD� SDUD� UHVJDWDU� VHX� FRUDomR� GR
GRPtQLR�GD�5DLQKD�GH�(VSDGDV��TXH�R�PDQWpP�HVFUDYL]DGR��$VVLP��DR�LQYpV�GH�SHUPLWLU�TXH
HOH�FRQVLJD�FRRSWi�OD�SDUD�WRUQDU�VH�SHUVRQDJHP�GH�VHX�GUDPD��HOD�R�LQGX]�D�GHVHPSHQKDU
XP�SDSHO�QR�GHOD�
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(P�7KH�3DVVLRQ��9LOODQHOOH�URXED�GH�+HQUL�QmR�Vy�R�SDSHO�GH�QDUUDGRU�FRPR�R�IRFR
GD�DWHQomR�GD�QDUUDWLYD��XPD�FDUDFWHUtVWLFD�QmR�Vy�GD�ILFomR�GH�:LQWHUVRQ��PDV�GD�QDUUDWLYD
OpVELFD�HP�JHUDO��RQGH�D�HQWUDGD�GD�PXOKHU�QR�WH[WR�H�VXD�DSURSULDomR�GR�SDSHO�GH�QDUUDGRU
FULDP� ���SDUD�XVDU� XP� WHUPR�GH�0DULO\Q�5��)DUZHOO� HP��+HWHURVH[XDO�3ORWV� DQG�/HVELDQ
6XEWH[WV��7RZDUG�D�7KHRU\�RI�/HVELDQ�1DUUDWLYH�6SDFH���/HVELDQ�7H[WV�DQG�&RQWH[WV��5DGLFDO
5HYLVLRQV�� (GV��.DUOD� -D\� DQG� -RDQQH�*ODVJRZ��1HZ�<RUN��1HZ�<RUN�83�� ������ ��� �XP
HVSDoR� QDUUDWLYR� OpVELFR�� �S�� ����� 'HSRLV� GR� IUDFDVVR� GD� FDPSDQKD� UXVVD�� 1DSROHmR
GHVDSDUHFH�GR�URPDQFH�H��FRP�R�VHX�GHVDSDUHFLPHQWR��R� IRFR�PXGD�GD�DUHQD�S~EOLFD�GD
JXHUUD�SDUD�R�GRPtQLR�SULYDGR�GR�DPRU��2�FDStWXOR�TXH�FRQFOXL�R�URPDQFH��DR�GHVWDFDU�R
WULkQJXOR� GR� GHVHMR� HQWUH� 9LOODQHOOH�� D� 5DLQKD� GH� (VSDGDV� H� +HQUL�� PRVWUD� FRPR�� DR
UHFXSHUDU� R� FRUDomR� GH� 9LOODQHOOH� GD� 5DLQKD� GH� (VSDGDV�� +HQUL� p� UHOHJDGR� DR� SDSHO
VXEDOWHUQR�GH�PHGLDGRU�HQWUH�GXDV�PXOKHUHV�H�D� UHODomR�IHPLQLQD�JDQKD�SURHPLQrQFLD��$
GHVFULomR�GH�+HQUL�H�9LOODQHOOH�H�DV�PXGDQoDV�GH�SRGHU�VRIULGDV�SHOD�UHODomR�HQWUH�HOHV��QmR
VmR� DSHQDV� SDUWH� LQWHJUDQWH� GD� WHQVmR� HQWUH� RV� HOHPHQWRV� PDVFXOLQRV� H� IHPLQLQRV� GR
URPDQFH�H�GH�VXD�WUDQVIRUPDomR�HP�QDUUDWLYD�OpVELFD��PDV�WrP�WDPEpP�UHODomR�FRP�RXWUR
DVSHFWR�GH�7KH�3DVVLRQ��PHQFLRQDGR�DQWHULRUPHQWH��D� LQWHUDomR�HQWUH�D� UHSUHVHQWDomR�IHLWD
SRU�:LQWHUVRQ�GDV�SDL[}HV�H�HPRo}HV�GRV�SHUVRQDJHQV�H� VHX� IRFR��HP�VXD� WUDQVPXWDomR
HP� DUWH�� DWUDYpV� GD� QDUUDWLYD�� +HQUL� H� 9LOODQHOOH� VmR� RV� SULQFLSDLV� YHtFXORV� SDUD� LVVR� H
:LQWHUVRQ�H[SORUD�VXDV�VXEMHWLYLGDGHV�H�VHX�GHVHPSHQKR�QDUUDWLYR�FRP�QRWiYHO�VXWLOH]D��$
WUDPD� LQWULQFDGD� TXH� 7KH� 3DVVLRQ� DSUHVHQWD� p� DOFDQoDGD� SHOD� PRELOL]DomR� GH� P~OWLSORV
QDUUDGRUHV�H�SRQWRV�GH�YLVWD��XP�IRFR�QD� UHWyULFD�GD�QDUUDomR�H�D� WHQGrQFLD�GD�QDUUDWLYD
SDUD�VH� WUDQVIHULU��HP�FHUWRV�SRQWRV�FKDYH��SDUD�R�UHLQR�GR�UHDOLVPR�PiJLFR�H�GR�VXUUHDO�
(VVHV� DVSHFWRV�� DVVLP�FRPR�D� rQIDVH�QR� DUWLItFLR�GR� URPDQFH� H�GDV� HVWUDWpJLDV� QDUUDWLYDV
TXH� HOH� XWLOL]D�� FRPSOLFDP� R� WUDWDPHQWR� GDGR� SRU� :LQWHUVRQ� j� VXEMHWLYLGDGH�
SUREOHPDWL]DQGR�D�QRomR�GH�XPD�VLPSOHV�UHODomR�UHIOH[LYD�HQWUH�R�LQGLYtGXR�H�R�WH[WR��(P
FRQFRUGkQFLD� FRP� XPD� DERUGDJHP� SyV�HVWUXWXUDOLVWD� GD� WH[WXDOLGDGH� H� GD� IRUPDomR� GR
SVLTXLVPR�� WHPRV� D� LPSUHVVmR� GH� TXH�� DR� LQYpV� GH� R� WH[WR� UHIOHWLU� R� �HX�� LQGLYLGXDO�� R
VXMHLWR�p�XPD�LGHQWLGDGH�UHODFLRQDO�FRQVWUXtGD�DWUDYpV�GR�GLVFXUVR�H�GD�WH[WXDOLGDGH�

2XWURV�IDWRUHV�WDPEpP�FRQWULEXHP�SDUD�D�FRPSOH[LGDGH�GR�WUDWDPHQWR�GDGR�SRU
:LQWHUVRQ� j� VXEMHWLYLGDGH�� &RPHQWDQGR� D� UHSUHVHQWDomR� GH� SHUVRQDJHQV� QD� PHWDILFomR
KLVWRULRJUiILFD��/LQGD�+XWFKHRQ�REVHUYD��HP�$�3RHWLFV�RI�3RVWPRGHUQLVP��+LVWRU\��7KHRU\��)LFWLRQ
�/RQGRQ��5RXWOHGJH��������TXH�D�KLVWyULD�ID]�KRPHQV�H�PXOKHUHV�H�PROGD�VHX�GHVWLQR��DR
LQYpV�GH�HOHV� ID]HUHP�D�KLVWyULD� ��������� ,VVR�FHUWDPHQWH� VH�DSOLFD�j�GHVFULomR�GH�+HQUL�H
9LOODQHOOH��$� VXEMHWLYLGDGH�GH� DPERV��EHP�FRPR�D� UHODomR� HQWUH� HOHV�� VmR�GHVFULWDV� FRPR
SURGX]LGDV� H�PROGDGDV�SHODV� IRUoDV�KLVWyULFDV� GD� pSRFD� HP�TXH�YLYHP�²�SDUWLFXODUPHQWH
SHODV� JXHUUDV� QDSROH{QLFDV� H� DV� SHUWXUEDo}HV� VRFLDLV� TXH� HODV� FDXVDP�� )RUoDV� GH� FDUiWHU
SVLFROyJLFR� WDPEpP� DWXDP� QD� IRUPDomR� GH� VXD� VXEMHWLYLGDGH� H� D� FRQVWUXomR� GRV
SHUVRQDJHQV�� IHLWD� SRU� :LQWHUVRQ�� HP� WHUPRV� GDV� SDL[}HV� TXH� GRPLQDP� VXDV� DOPDV�
HQIDWL]D� LPSXOVRV� H� HPRo}HV�� �3DL[mR��� SDUD� :LQWHUVRQ�� UHSUHVHQWD� R� HQYROYLPHQWR
REVHVVLYR�GR�VXMHLWR�FRP�R�2XWUR��R�REMHWR�GR�GHVHMR��2EVHVV}HV�GHVVH� WLSR� LQWHQVR��GL]
HOD�� WUDQVS}HP� EDUUHLUDV� GH� FODVVH�� JrQHUR� H� RULHQWDomR� VH[XDO� H� DVVXPHP� YDULDGDV
PDQLIHVWDo}HV��3RGHP�VHU�URPkQWLFDV��FRPR�R�DPRU�GH�9LOODQHOOH�SHOD�5DLQKD�GH�(VSDGDV
RX� GH� +HQUL� SRU� 9LOODQHOOH�� RX� SRGHP� UHIOHWLU� D� DGRUDomR� GR� KHUyL� H� WHU� XPD� QDWXUH]D
HGtSLFD��FRPR�R�DIHWR�GH�+HQUL�SRU�1DSROHmR��D�TXHP�HOH�GHVFUHYH�FRPR��XP�SDL]LQKR�
�S�� �����3RGHP� VHU�PRWLYDGDV� � SRU� XP�GHVHMR�GH�SRGHU�� FRPR�QR� FDVR�GDV� DPELo}HV�GH
GRPtQLR� WHUULWRULDO� SRU� SDUWH� GH� 1DSROHmR�� RX� VHU� XPD� TXHVWmR� GH� DSHWLWH�� FRPR� p� VXD
SDL[mR�SRU�IUDQJR��QR�SODQR�FXOLQiULR��RX�SRU�-RVHILQD��QR�SODQR�VH[XDO��$V�SDL[}HV�GHVVD
QDWXUH]D�REVHVVLYD��HQIDWL]D�:LQWHUVRQ��VmR�LQYROXQWiULDV��LUUDFLRQDLV�H��TXDVH�VHPSUH��DXWR�
GHVWUXWLYDV��2�HQYROYLPHQWR�GH�9LOOHQHOOH�FRP�D�5DLQKD�GH�(VSDGDV�UHVXOWD�QD�SHUGD�GR�VHX
FRUDomR� ²� OLWHUDO� H�PHWDIRULFDPHQWH� ²� HQTXDQWR� R� DPRU� GH�+HQUL� SRU�9LOODQHOOH� OHYD�R� D
FRPHWHU�XP�KRPLFtGLR��DWR�TXH�UHVXOWD�HP�VHX�HQFDUFHUDPHQWR�QD�IRUWDOH]D�GD�LOKD�GH�6DQ
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6HUYHOR��$�SDL[mR�GH�1DSROHmR�SHOD�FRQTXLVWD��DOpP�GH�FDXVDU�XPD�LPHQVD�SHUGD�GH�YLGDV
KXPDQDV�� UHVXOWD� HYHQWXDOPHQWH� HP� VXD� GHUURWD� H�PRUWH��$� LQWHQVLGDGH� GD� SDL[mR� TXH� R
LQGLYtGXR� H[SHULPHQWD�� FRPR� LOXVWUDP� QXPHURVRV� HSLVyGLRV� GR� URPDQFH�� WHP� SRXFD� RX
QHQKXPD�UHODomR�FRP�R�YDORU�GR�REMHWR�GHVVD�SDL[mR��PDV��WDO�FRPR�R�FRQFHLWR�ODFDQLDQR
GH� GHVHMR�� p� XPD� SURMHomR� GDV� QHFHVVLGDGHV� tQWLPDV� GR� VXMHLWR�� 5HFRQKHFHQGR� TXH� VXD
SDL[mR�SHOD�5DLQKD�GH�(VSDGDV�JRYHUQD�VXD�YLGD��UHGX]LQGR�VXD�LGHQWLGDGH�DILUPDWLYD�D�XP
HVWDGR�GH�KXPLOGH�VXEPLVVmR��9LOODQHOOH�FRQIHVVD�TXH���$�SDL[mR�p�PDLV�XP�GHVWLQR�GR�TXH
XPD� HPRomR��4XH� HVFROKD� WHQKR� HX� GLDQWH� GHVWH� YHQWR� TXH� VRSUD� VHQmR� OHYDQWDU� YHOD� H
EDL[DU� RV� UHPRV"�� �S�� ����� $� FDUDFWHUL]DomR� GH� 9LOODQHOOH� VH� DSyLD� QD� RSRVLomR
SRGHU�LPSRWrQFLD�H��HPERUD�HOD�VH�DSRGHUH�GR�SDSHO�GH�QDUUDGRU�GH�+HQUL�H��QRV�~OWLPRV
FDStWXORV� GR� WH[WR�� GRPLQH� WDQWR� D� HOH� FRPR� � D� DomR�� QR� SODQR� GR� GHVHMR� H� GD� IDQWDVLD
VH[XDO��HQWUHWDQWR��HOD�p�GRPLQDGD�SHODV�IRUoDV�GD�SDL[mR��0DV��FRPR�GHPRQVWUD�:LQWHUVRQ
QR�URPDQFH��QRVVDV�SDL[}HV�H� IDQWDVLDV� WrP�R�SRGHU�GH� WUDQVIRUPDU�R�PXQGR�SURVDLFR�H
UDFLRQDO��JHUDQGR�DFRQWHFLPHQWRV�TXH�GHVDILDP�DV�OHLV�GD�QDWXUH]D�


