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/HLOD�)LOLQWR�3LQWR�GH�$OPHLGD
8QLYHUVLGDGH�(VWDGXDO�GH�6mR�3DXOR

$R�HVWXGDUPRV�D�SHoD�2�OHmR�H�D�MyLD�GH�:ROH�6R\LQND��GHWHFWDPRV�XP�WUDEDOKR�FRPSOH[R
QD� VXD� FRPSRVLomR�� RQGH� R� DXWRU� ODQoRX� PmR� GH� HOHPHQWRV� FRQVWLWXWLYRV� TXH� VH� PRVWUDUDP
YHUViWHLV� H� HILFLHQWHV��5HIHULPR�QRV�j� LQFOXVmR�GD�P~VLFD��GD�GDQoD��GD�GUDPDWL]DomR�GHQWUR�GD
SHoD��GD�PtPLFD�H�GD�SHUIRUPDQFH��QD�HVWUXWXUD�GR�WUDEDOKR��,QLFLDOPHQWH��Ki�DOJXQV�IDWRV�D�VHUHP
FRQVLGHUDGRV��D�UHVSHLWR�GHVWD�SHoD��WUDWD�VH�GH�FRPpGLD�FRPSRVWD�QD�IDVH�LQLFLDO�GD�GUDPDWXUJLD
GR� DXWRU�� GDWDQGR� GH� ������ TXDQGR� HOH� DLQGD� UHVLGLD� HP�/RQGUHV�� DSyV� KDYHU� FRPSOHWDGR� VHX
FXUVR�VXSHULRU�HP�/HHGV��,QJODWHUUD�

'HQWUH�VXDV�IRQWHV�GH�LQVSLUDomR��DSRQWDPRV�DOJXPDV��R�FDVDPHQWR�GH�&KDUOHV�&KDSOLQ��Mi
LGRVR��FRP�2RQD�2C1HLOO��FRP�PHQRV�GH�YLQWH�DQRV��WHULD�LQVSLUDGR�6R\LQND�D�HQIRFDU�XP�DIIDLU
HQWUH�XP�KRPHP�GH� VHXV� VHVVHQWD� DQRV� H�XPD� MRYHP�� FRP�XP� WHUoR�GD� LGDGH�GHOH��(VWH� IDWR�
DVVRFLDGR�DR�GD�REVHUYDomR�GR�TXH�VH�SDVVDYD�QD�ÉIULFD�WULEDO��EHUoR�GR�DXWRU��RQGH�RV�%DOpV�
RV� FKHIHV� GRV� DJUXSDPHQWRV� KXPDQRV� HP� LGDGH� Mi� DYDQoDGD�� FDVDP�VH� FRP�PXOKHUHV� EHP
MRYHQV��SDUHFH�WHU�IRUQHFLGR�R�PRWLYR�GR�HQUHGR�GD�SHoD�

2� VXFHVVR� GDV� SURGXo}HV�PXVLFDLV� GH� SDOFR� WmR� HP� DOWD� QD� pSRFD�� WDQWR� QD�%URDGZD\�
1HZ�<RUN��FRPR�QR�(DVW�(QG��GH�/RQGUHV��SRGH�WHU�GDGR�DR�DXWRU�D�LGpLD�GH�XWLOL]DU�RXWURV�WLSRV
GH� FRQYHQo}HV�GUDPiWLFDV��QD� FRPSRVLomR�GH� VXD�REUD��R�TXH� OKH� WHULD�SDUHFLGR�yWLPD� HVFROKD
SRUTXH�� WDPEpP� QHVWH� SRQWR�� R� WUDEDOKR� VH� DSUR[LPDULD� PXLWR� GDV� SUHIHUrQFLDV� DIULFDQDV�� QD
FRPSRVLomR�GD�SHoD�

2�/HmR�H�D�-yLD�

3HUVRQDJHQV�
/DNXQOH��R�SURIHVVRU��HP�VHXV�YLQWH�DQRV�
6LGL��D�EHOD�GD�DOGHLD��D�´MyLDµ��GH�,OXMLQOH��MRYHP��FRP�PHQRV�GH�YLQWH�DQRV�
%DURND��%DOp��&KHIH�GD�$OGHLD��HP�VHXV�VHVVHQWD�DQRV�
6DGLNX��D�HVSRVD�PDLV�YHOKD�GR�%DOp�
$�IDYRULWD�GR�%DOp��JDURWDV�GD�DOGHLD��XP�OXWDGRU��HVFRODUHV��FULDGRV��P~VLFRV��SRUWDGRUHV

GH�PiVFDUDV��SULVLRQHLURV�H�FRPHUFLDQWHV�
/RFDO��D�DOGHLD�GH�,OXMLQOH��QD�1LJpULD��ÉIULFD�
$PELHQWH�� FXLGDGRVDPHQWH� HVFROKLGR�� HOH� ILFD� ORFDOL]DGR�QD�SDUWH� FHQWUDO� GD� DOGHLD�� RQGH

VLPEROLFDPHQWH�VH�FUX]DP��R�PXQGR�GRV�FRPHUFLDQWHV�H�D�HVFROD��DWUDYpV�GD�TXDO�DV�PHQWHV�GRV
IXWXURV�FRQGXWRUHV�GDTXHOD�FRPXQLGDGH�HVWmR�VHQGR�WUDEDOKDGDV��7XGR�LVVR��j�VRPEUD�GD�´RGDQ
WUHHµ��FRQKHFLGD�SHOD�SURIXQGLGDGH�GH�VXDV�5Dt]HV�H�SHOD�JHQHURVLGDGH�GH�VXD�VRPEUD�

7HPSR��SUHVHQWH��LVWR�p��PHDGRV�GHVWH�VpFXOR�
2�TXH� RFRUUHX� GH�PDQKm�� QR� FHQWUR�GD� DOGHLD� GH� ,OXMLQOH�� D� HVFROD� SULPiULD� HVWi� HP� IUDQFD

DWLYLGDGH���R�SURIHVVRU�/DNXQOH�HQVLQD�D�WDEXDGD�D�VHXV�DOXQRV��R�TXH�VH�SHUFHEH�SHOD�P~VLFD�TXH
YHP�GD�VDOD�GH�DXOD�H�TXH�p�DOJR�FRQWHQGR�DTXHOH�HQVLQDPHQWR��&KHJD�j�SUDoD�D�´MyLDµ�GD�DOGHLD��D
EHOD�6LGL��FRP�VHX�EDOGH�GH�iJXD��/DNXQOH�VDL�GD�HVFROD�SDUD�OKH�IDODU���HOH�WUDMD�URXSDV�HXURSpLDV
GHVDMHLWDGtVVLPDV��IRUD�GH�PRGD�H�TXH�VmR�SHTXHQDV�SDUD�VHX�WDPDQKR��(VWH�SHUILO�GR�SURIHVVRU�VH
FRPSOHWD�FRP�RV�VDSDWRV�GH�WrQLV��TXH�IRUPDP�XPD�JURWHVFD�FRPSRVLomR�FRP�R�WHUQR�TXH�HOH
HQYHUJD��(OD�VH�YHVWH�i�DIULFDQD��3HUFHEH�VH�TXH�/DOXQNH�GHVHMD�FDVDU�VH�FRP�HOD��VHP�QR�HQWDQWR�
SDJDU�R�GRWH�TXH�6LGL�ID]�MXV��VHJXQGR�R�FRVWXPH�ORFDO��(OH�FULWLFD�R�DEVXUGR�GHVWH�FRVWXPH��PDV
QD� UHDOLGDGH�� R� SURIHVVRU� QmR� SRVVXtD� R� GLQKHLUR� SDUD� ID]HU� HVVH� SDJDPHQWR�� (OH� WHQWD� VHU
HVSLULWXRVR� H� LQWHUHVVDQWH� SDUD� FRP� HOD��PDV� IDOWD�OKH� LQVSLUDomR� H� /DNXQOH� VH�PRVWUD� YHUERVR�
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-XOJD�VH� LQFRPSUHHQGLGR�SHORV�GHPDLV�KDELWDQWHV�GD�DOGHLD�H�DILUPD�TXH�6LGL�SHUWHQFH�DR�´VH[R
IUDFRµ��SDUD�JUDQGH�HVSDQWR�GD�PRoD��3UHGL]�R�IXWXUR�GD�DOGHLD��FRP�D�QRYD�WHFQRORJLD�DJUtFROD�H
GHFODUD�TXH�YDL�UHYLUDU�WXGR�SRU�Oi��FRPHoDQGR�FRP�R�FKHIH�%DURND��R�%DOp�GDTXHOD�FRPXQLGDGH�
6XUJHP� MRYHQV� GD� DOGHLD�� FDQWDQGR� H� GDQoDQGR� FRP� WRFDGRUHV� GH� WDPERU� H� ID]HQGR� JUDQGH
DODULGR��&RQWDP�D�6LGL�TXH�R�HVWUDQJHLUR�TXH�D�IRWRJUDIDUD�SDUD�XPD�UHYLVWD��HVWi�GH�YROWD�FRP�DV
IRWRV�H�DVVHJXUDP�TXH�HODV�D�WRUQDUDP�FRQKHFLGD�QR�PXQGR�WRGR��SRU�VXD�EHOH]D��(�PDLV��TXH�R
iOEXP� GDV� IRWRV� VH� HQFRQWUDYD� HP� SRGHU� GR� FKHIH� %DURND�� R� /HmR� GH� ,OXQMLOH�� R� 5DSRVR� GR
ERVTXH��6LGL�VH�UHFRQKHFH�FRPR�PDLV�LPSRUWDQWH�TXH�WRGRV��LQFOXVLYH�R�FKHIH��SRU�WHU�VH�WRUQDGR
IDPRVD�SRU�VXD�EHOH]D�H�SURS}H�D�UHDOL]DomR�GH�XPD�GDQoD��SDUD�UHYLYHU�R�HSLVyGLR�GD�YLQGD�GR
IRWyJUDIR�j�DOGHLD��'HVLJQD�/DNXQOH�SDUD�R�SDSHO�GH�IRWyJUDIR��H�DV�RXWUDV�SHVVRDV�SDUD�RV�RXWURV
SDSpLV�� $� GDQoD� RFRUUH� DWp� TXH� %DURND�� R� %DOp� GD� DOGHLD�� VXUJH� FRPR� SRU� HQFDQWR�� 7RGRV� VH
FXUYDP�SHUDQWH�HOH��H[FHWR�/DNXQOH��TXH�VH�HVJXHLUD��WHQWDQGR�VDLU�GDOL��QR�TXH�p� LPSHGLGR�SHOD
JXDUGD� GH� %DURND�� (VWH� SURYRFD� /DNXQOH�� TXH� SDUD� HYLWDU� DWULWRV�� UHDVVXPH� VHX� SDSHO� QD
SDQWRPLPD��DWp�TXH�HOD� WHUPLQH��%DURND�ILFD�VR]LQKR�QR�SDOFR��FRP�VHX�JXHUUHLUR�� IROKHDQGR�R
iOEXP�H�VH�OHPEUDQGR�TXH�Mi�ID]LD�FLQFR�PHVHV�TXH�VH�FDVDUD�SHOD�~OWLPD�YH]�

�WDUGH��6LGL�HVWi�PXLWR�IHOL]�FRP�R�VHX�VXFHVVR�H�HQFRQWUD�6DGLNX��D�HVSRVD�PDLV�YHOKD�GR
/HmR�GD�DOGHLD��TXH�OKH�WUDQVPLWH�D�SURSRVWD�GH�FDVDPHQWR�GR�PHVPR��6LGL�QmR�Vy�D�UHFXVD��PDV
FREUH� GH� LPSURSpULRV� D� 6DGLNX�� GHVDFDWDQGR� R� %DOp�� FRPSDUDQGR�R� D� HOD�� MRYHP� H� EHOD�� H
GHL[DQGR�FODUR�TXH�HOH�HUD�YHOKR�H�IHLR��6DGLNX�FRQWUD�DUJXPHQWD��DFHQDQGR�FRP�DV�YDQWDJHQV�GR
FDVDPHQWR�SURSRVWR��PDV�QmR�REWpP�VXFHVVR��(QWmR�� FRQYLGD�D�PRoD�SDUD� MDQWDU� FRP�%DURND�
SRLV�R�FKHIH�GHVHMDYD�KRPHQDJHi�OD�FRP�XPD�IHVWD��$V�GXDV�VmR�LQWHUURPSLGDV�SRU�/DNXQOH��TXH
OKHV� QDUUD� DV� HVWUDWpJLDV� GR� VXERUQR� IHLWRV� SRU� %DURND�� TXDQGR� WpFQLFRV� YLHUDP� GHWHUPLQDU� R
WUDoDGR� GH� XPD� IHUURYLD�� ID]HQGR� FRP� TXH� HOD� VH� GHVYLDVVH� GD� DOGHLD�� SDVVDQGR� ORQJH� GDOL�� $
QDUUDWLYD�p�FRUWDGD�SHOD�GUDPDWL]DomR�GR�IDWR��IHLWD�SRU�SHVVRDV�GD�DOGHLD��FRP�Do}HV�H�GLiORJRV�
GHVWD�YH]�VHP�P~VLFD��1HVWD�SDQWRPLPD�ILFD�HYLGHQWH�R�´PRGXV�RSHUDQGLµ�GH�%DURND��TXH�HYLWRX
TXH�D�DOGHLD�WLYHVVH�FRPXQLFDomR�FRP�RV�GHPDLV�OXJDUHV�YL]LQKRV��/DNXQOH�FULWLFD�DFHUEDPHQWH�R
%DOp��SRU�HVVH�PRWLYR��6DGLNX�OHYD�D�QHJDWLYD�GH�6LGL�D�%DURND��TXH�OKH�FRQILGHQFLD�R�IDWR�GH�HVWDU
VH[XDOPHQWH�LPSRWHQWH�H�TXH�R�SUHWHQVR�FDVDPHQWR�FRP�D�MRYHP�VHULD�DSHQDV�GH�DSDUrQFLD�

�QRLWH��6LGL�HVWi�QD�HVFROD��DSUHFLDQGR�VXDV�IRWRV��TXDQGR�Yr�6DGLNX��FKHJDQGR�FRP�XPD
HVFXOWXUD�GH�%DURND��QX��H�D�GHSRVLWDQGR�QR�FHQWUR�GD�SUDoD��(OD�FDQWD��GDQoD�H�PRQRORJD�VREUH�D
SHUGD�GD�YLULOLGDGH�GR�&KHIH��e�XPD�H[SORVmR�GH�UHJR]LMR�SHOR�IDWR��R�TXH�ID]�6LGL�YROWDU�DWUiV�H
DFHLWDU� R� FRQYLWH� SDUD� D� FHLD�� GHSRLV� TXH� HOD� MXOJD� HVWDU� D� VDOYR� GHOH�� /DNXQOH� FKHJD� H� H[S}H� D
6DGLNX� VXDV� LGpLDV� VREUH�R�SURJUHVVR�GD� DOGHLD�� 6LGL� RV� DYLVD� TXH� YDL� DR�3DOiFLR�GR�&KHIH�SDUD
FDoRDU�GHOH��/DNXQOH�OKH�SHGH�SDUD�QmR�ID]HU�LVVR��(OD�QmR�OKH�Gi�RXYLGRV�H�HQWUD�QD�UHVLGrQFLD�GR
%DOp��LQJUHVVDQGR�QRV�DSRVHQWRV�SDUWLFXODUHV�GHOH��%DURND�HVWi�VH�H[HUFLWDQGR�HP�OXWD�FRUSRUDO�H
6LGL� OKH� IDOD�� SHGLQGR� UHFRQVLGHUDomR� GH� VXD� GHFLVmR�� %DURND� ID]�OKH� D� FRUWH� VXWLOPHQWH� H� OKH
PRVWUD� D�PiTXLQD� GH� ID]HU� VHORV� TXH�PDQGDUD� FRPSRU� H� GL]� TXH� RV� SULPHLURV� VHORV� GD� DOGHLD
WHULDP�R�UHWUDWR�GHOD��VH�6LGL�FRQVHQWLVVH�LVVR��6XDV�KiEHLV�PDQREUDV�D�FRQYHQFHP�D�SHUPDQHFHU
FRP�%DURND� DWp� R� DPDQKHFHU� GR� GLD��'DQoDULQRV� VXUJHP� H� FUX]DP�R�SDOFR�� QXPD� FRUHRJUDILD
DUURMDGD�� SDVVDQGR� SHORV� DSRVHQWRV� GR� &KHIH� H� GHSRLV� VH� GLULJLQGR� SDUD� R� FHQWUR� GD� DOGHLD�
/DOXQOH�H�6DGLNX�D�HVSHUDP�HP�YmR��GXUDQWH�WRGD�D�QRLWH��DPERV�WHPHQGR�SHOD�YLGD�GH�6LGL�H�VHP
VDEHU� R� TXH� DFRQWHFHUD� QR� SDOiFLR�� 'DQoDULQRV� DSDUHFHP� H� ID]HP� VXD� H[LELomR�� SRUWDQGR
PiVFDUDV�� 6DGLNX� HQWUD�QD�GDQoD� WDPEpP��6LGL� FKHJD� H�QmR� FRQVHQWH�TXH�/DNXQOH� VH� DSUR[LPH
GHOD�� (OH�� QR� HQWDQWR�� UHQRYD� D� 6LGL� VHX� GHVHMR� GH� FDVDU�VH� FRP� HOD�� DSHVDU� GR� TXH� WLYHVVH
DFRQWHFLGR�QR�3DOiFLR��6LGL�GHVDFDWD�/DNXQOH�H�6DGLNX�H� OKHV�FRQWD�TXH�D� LPSRWrQFLD� VH[XDO�GH
%DURND�HUD�XPD�IDUVD��/DNXQOH�UHSHWH�D�HOD�VXD�SURSRVWD�GH�FDVDPHQWR��REYLDPHQWH�VHP�R�GRWH�
6LGL�VDL�FRUUHQGR�GR�SDOFR��6DGLNX�FRUUH�DWUiV�GHOD�H�FRQWD��QD�YROWD��TXH�6LGL�HVWi�VH�HQIHLWDQGR�H
DUUXPDQGR� VXDV� FRLVDV�� /DNXQOH� SHQVD� TXH� HOD� KDYLD� UHVROYLGR� FDVDU�VH� FRP� HOH�� 0~VLFRV�
GDQoDULQRV� H� XPD�PXOWLGmR� VH� DSUR[LPDP� �� 6LGL� VXUJH�� FDUUHJDQGR� DV� VXDV� FRLVDV� H� SUHVHQWHLD
/DNXQOH�FRP�R�iOEXP�GH�VXDV�IRWRV��'HFODUD�TXH�YDL�FDVDU�VH�FRP�FRP�%DURND�H�VH�DMRHOKD�GLDQWH
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GH�6DGLNX��SHGLQGR�D�HOD�TXH�D�DEHQoRH��2V�P~VLFRV� WRFDP�H�RV�GDQoDULQRV�GDQoDP�H�FDQWDP�
8PD� MRYHP�SURYRFD�/DNXQOH��TXH� D� VHJXH��$�PXOWLGmR� IHVWHMD�6LGL�� D� MyLD�GD� DOGHLD�� TXH� VHUi� D
QRYD�HVSRVD�GH�%DURND��R�/HmR�GH�,OXQMLOH�H�SDUD�/DNXQOH��HP�VXD�QRYD�SHUVSHFWLYD�GH�YLGD��e�R
UHJR]LMR�SHOR� � IXWXUR�GRV� WUrV� SHUVRQDJHQV� FHQWUDLV� GD�SHoD�� 6LGL��%DURND� H�/DNXQOH�� TXH� HVWmR
SUHVWHV�D�LQLFLDU�XPD�QRYD�YLGD�

&RPHQWiULR�
&RQIRUPH� VH� YLX�� SHOD� QDUUDWLYD� GR� HQUHGR� GD� SHoD�� HP� YiULDV� RSRUWXQLGDGHV� R� DXWRU

VHUYLX�VH�GD�LQFOXVmR�GD�P~VLFD��GD�GDQoD��GD�GUDPDWL]DomR�H�GD�PtPLFD��QD�HVWUXWXUD�GD�PHVPD�
(P�QRVVR�OHYDQWDPHQWR��Ki�D�XWLOL]DomR��GHVWH�LQVWUXPHQWDO�HP�QRYH�RSRUWXQLGDGHV��GXUDQWH�RV
WUrV�DWRV�GD�SHoD��FRP�SURSyVLWRV�GLYHUVRV�

,� �� 6R\LQND� HPSUHJRX� VRPHQWH� D� P~VLFD� QR� SULPHLUR� DWR�� SRU� GXDV� YH]HV�� HP
FLUFXQVWkQFLDV� GLIHUHQWHV� H� FRP� RXWURV� ILQV�� $R� LQLFLDU� D� SHoD�� DWUDYpV� GR� FDQWR� GD� WDEXDGD�� R
DXWRU�HVWDEHOHFHX�D�LQMXQomR�SURILVVLRQDO�GH�XP�GRV�SHUVRQDJHQV�FHQWUDLV��WRUQDQGR�FODUR�TXH�HOH
p�XP�SURIHVVRU��/DNXQOH��3DUHFHX�QRV�HILFLHQWH�H�HFRQ{PLFR�R�DSHOR�D�HVWH�WLSR�GH�P~VLFD��DOpP
GH�VHU�EDVWDQWH�DGHTXDGR�j�DEHUWXUD�GH�XPD�FRPpGLD��6R\LQND�FRPHoRX�D�GHOLQHDU�RV�FRQWRUQRV
GR� MRYHP� SHUVRQDJHP� PDVFXOLQR�� FRP� HVVD� FDQomR�� 0DLV� DGLDQWH�� DLQGD� QR� SULPHLUR� DWR�� RV
SHUFXVVLRQLVWDV� GH� WDPERUHV� H� MRYHQV� GD� DOGHLD� VXUJHP�� ID]HQGR� VXD�P~VLFD� SDUD� FRQWDU� D� 6LGL
VREUH�D�FKHJDGD�GR�IRWyJUDIR�j�DOGHLD��H�R�VXFHVVR�GH�VXDV�IRWRV�QD�UHYLVWD��'H�IRUPD�EDVWDQWH
IXQFLRQDO��R�DXWRU�TXHEURX�D�WHQVmR�GUDPiWLFD�TXH�HVWDYD�DXPHQWDQGR�H�ID]HQGR�GHVHQYROYHU�XP
SRVVtYHO�FDVR�GH�DPRU�HQWUH�/DNXQOH�H�6LGL��FRP�D�P~VLFD��$�WURFD�GR�DVVXQWR�HP�IRFR��QDTXHOH
PRPHQWR�� FRP� D�P~VLFD�� IRL� SURYLGHQFLDO��$PEDV� DV� LQWHUYHQo}HV�PXVLFDLV� QHVWH� SULPHLUR� DWR
UHIHUHP�VH�D�DFRQWHFLPHQWRV�UHODWLYRV�DR�WHPSR�SUHVHQWH�GD�SHoD�H�VmR�GLUHWDPHQWH�LQWHUIHUHQWHV
QD� FDUDFWHUL]DomR� GH� SHUVRQDJHP� H� QR� ULWPR� GR� GHVHQYROYLPHQWR� GR� HQUHGR�� 6mR� DV� ~QLFDV
PDQLIHVWDo}HV�SXUDPHQWH�PXVLFDLV�QD�SHoD�

,,� �� $OpP� GLVWR�� 6R\LQND� � XWLOL]RX� GUDPDWL]DomR� FRPSOHWD� HP� GXDV� RSRUWXQLGDGHV�� QR
DUFDERXoR�GH�VHX�WUDEDOKR��1R�SULPHLUR�DWR��D�GUDPDWL]DomR�YHLR�FRP�D�PtPLFD��P~VLFD��FDQWR�H
GDQoD��DOpP�GR�GLiORJR�H�VHUYLX�SDUD�FRQWDU�R�HSLVyGLR�GD�YLQGD�DQWHULRU�GR�IRWyJUDIR�j�DOGHLD�
1R� VHJXQGR� DWR�� H[LELX� D� HVWyULD� GR� VXERUQR� IHLWR� SRU� %DURND� � DRV� IXQFLRQiULRV� GR
'HSDUWDPHQWR�GH�2EUDV��WHPSRV�DWUiV�

$V�GXDV�GUDPDWL]Do}HV� LQFRUSRUDUDP�IDWRV�GR�SDVVDGR��UHODWLYDPHQWH�DR�WHPSR�GH�DomR
GD� SHoD�� IRUPDQGR� VHXV� SULPHLURV� IODVK�EDFNV�� (OHV� WLYHUDP� D� IXQomR� WpFQLFD� GH� SDUDU� D
FRQVWUXomR�GR�FOtPD[��ID]HQGR�D�DomR�GUDPiWLFD�WRUQDU�VH�PDLV�OHQWD��TXDQWR�DR�GHVIHFKR�GH�VHX
WHPD�SULQFLSDO��DR�SURPRYHU�HVWD�YROWD�DR�SDVVDGR��$OpP�GLVWR��GH�IRUPD�PXLWR�FRQYHQLHQWH��R
DXWRU�HVWDQFRX�R�SDODYUyULR�TXH�DPHDoDYD�R�HTXLOtEULR�GR�SULPHLUR�DWR��DR�PHVFODU�GDQoD��P~VLFD
FDQWR�H�PtPLFD��DOpP�GH�SHUIRUPDQFH��QD�PRVWUD�GR�HSLVyGLR�GD�SULPHLUD�YLVLWD�GR�IRWyJUDIR�j
DOGHLD�� 6R\LQND� � VHUYLX�VH� GDV� GUDPDWL]Do}HV� WDPEpP� SDUD� GHOLQHDU� XP� SRXFR� PDLV� DV
FDUDFWHUtVWLFDV�GH�/DNXQOH�H�%DURND��RV�GRLV�SHUVRQDJHQV�PDVFXOLQRV��FHQWUDLV�GD�SHoD��2�SULPHLUR
UHYHORX�VH� LQLFLDQWH� QD� DUWH� GH� LQWHUSUHWDU�� GHVLJQDGR� TXH� IRUD� SDUD� UHSUHVHQWDU� R� IRWyJUDIR�
HQTXDQWR� � %DURND� � VXUJLX� FRPR� DXWRU� FRQVXPDGR�� DSDUHFHQGR� EHP�QD� KRUD� GH� VXD� ´GHL[Dµ� H
DVVXPLQGR�R�VHX�SDSHO�FRP�WRGR�R�VDYRLU�IDLUH�GH�VXD�H[SHULrQFLD��$�VHJXQGD�GUDPDWL]DomR�GH�SHoD
GHQWUR� GD� SHoD� H� TXH� UHWUDWRX� R� HSLVyGLR� GR� VXERUQR�� IHLWR� SRU�%DURND�� SDUD� HYLWDU� TXH� D� YLD
IpUUHD�SDVVDVVH�SRU�,OXMLQOH�� LOXVWUD�RXWURV�GDGRV�GD�SHUVRQDOLGDGH�GRV�GRLV�KRPHQV��QRYDPHQWH�
2�FKHIH�VH�PRVWURX�SRVVXLGRU�GH�pWLFD�FRQGHQiYHO��DOpP�GH�VHU�UHWUyJUDGR��/DNXQOH�VXUJLX�FRPR
FUtWLFR� GHVWD� VLWXDomR� H� DQVLRVR� SHOR� SURJUHVVR� GD� DOGHLD��1RYDPHQWH� D� UHDOL]DomR� GHVWD� ´SHoD
GHQWUR�GD�SHoDµ� LQWHUURPSHX�R�FUHVFLPHQWR�GDV� WHQV}HV�GUDPiWLFDV�TXH�DPHDoDYDP�FRQFOXLU�R
HQUHGR�DQWHV�GD�KRUD��SRLV�HOD� IRL� IHLWD�DSyV�D� UHFXVD�GH�6LGL�DR�SHGLGR�GR�FDVDPHQWR�GR�%DOp�
WUD]LGR�SRU�6DGLNX��(VWD�GUDPDWL]DomR�WDPEpP�UHWDUGRX�R�ULWPR�GD�SHoD�QRYDPHQWH��LPSHGLQGR
XPD�UHVROXomR�V~ELWD�GD�TXHVWmR�FHQWUDO�H�TXH�VH�UHIHULD�j�HVFROKD�GH�6LGL��SHOR�VHX�SDU�

,,,� ��2� DXWRU� FRQVWUXLX� H[LELomR� GH� GDQoD�� FDQWR��PtPLFD� H�PRQyORJR� DR� LQLFLDU� R� DWR
WHUFHLUR�GD�SHoD�� TXDQGR� FRORFRX�6DGLNX� UHJR]LMDQGR�VH� FRP�R� WpUPLQR�GD� DWLYLGDGH� VH[XDO� GH
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%DURND��(VWH�IDWR��UHSRUWDQGR�DR�SUHVHQWH�GD�DomR�GD�SHoD��VHUYLX�GXSODPHQWH��SDUD�LQIRUPDU�6LGL
GR�TXH�VH�SDVVDYD�FRP�R�&KHIH�H�SDUD�ODQoDU�OX]HV�VREUH�D�YHOKD�6DGLNX��(OD�VH�PRVWURX�FUpGXOD�
YLQJDWLYD�H�XPD�LQRFHQWH�~WLO�DRV�SURSyVLWRV�GR�UDSRVR�YHOKR��TXH�HUD�%DURND�

,9�²�$�GDQoD�H�D�P~VLFD�DVVRFLDGDV� IRUDP� LQFOXtGDV�QD�SHoD�HP�WUrV�RSRUWXQLGDGHV�QR
WHUFHLUR� DWR�� SDUD� H[SUHVVDU� VHQWLPHQWRV� SRVLWLYRV�� 1D� SULPHLUD� YH]�� VXUJLX� XP� JUXSR� TXH
LUURPSHX�QRV�DSRVHQWRV�GR�%DOp�FRP�PXLWD�SURSULHGDGH��TXDQGR�6LGL�DSRLRX�VH�QR�RPEUR�GHOH�
FRQFRUGDQGR�FRP�D�FRUWH�TXH�HVWH�OKH�ID]LD��3DUHFH�TXH�R�DXWRU�QmR�GHVHMRX�H[SRU�DR�S~EOLFR�R
QDPRUR�GR�YHOKR�FKHIH�FRP�6LGL��SDUD�LVWR�WLUDQGR�RV�GR�IRFR�FHQWUDO�GD�FHQD��FRP�D�HQWUDGD�GR
JUXSR�GH�GDQoD��2V�GDQoDULQRV��QR�HQWDQWR��H[HFXWDUDP�XPD�P~VLFD�GH�PXLWR�OLULVPR��DGHTXDGD�j
VLWXDomR� HP� TXH� VXUJLUDP�� (VWH� UHFXUVR� FrQLFR� DOLYLRX� R� DVSHFWR� URPkQWLFR� GR� HSLVyGLR�
LPSHGLQGR�R�GH�FDLU�QR�PHORGUDPD�

/DNXQOH� H� 6DGLNX� FRQYHUVDYDP� QR� FHQWUR� GD� DOGHLD�� TXDQGR� IRUDP� LQWHUURPSLGRV� SRU
PXLWRV�P~VLFRV�� GDQoDULQRV� H� SRUWDGRUHV� GH�PiVFDUDV�� QR�PHOKRU� HVWLOR� DIULFDQR�� GHVWD� IRUPD
HVWDFDQGR�� GH� QRYR�� R� GLiORJR� H[FHVVLYR� SDUD� LQGLFDU� D� FKHJDGD� GH� DOJXpP� LPSRUWDQWH� jTXHOH
ORFDO��6LGL�

)LQDOPHQWH��TXDQGR�D�MRYHP�YROWD�DR�SDOFR��DSyV�SUHSDUDU�VH�SDUD�DV�VXDV�ERGDV��VXUJHP
QRYDPHQWH�P~VLFRV�H�GDQoDULQRV�SDUD�FHOHEUDU��HP�UHJR]LMR��R�FDVDPHQWR�GR�&KHIH�FRP�D�EHOD�GD
DOGHLD��H�XP�QRYR�LQtFLR�GH�YLGD�SDUD�RV�WUrV�SHUVRQDJHQV�FHQWUDLV��6LGL�H�%DURND�HVWDUmR�LQLFLDQGR
D� VXD� IDVH� FRQMXJDO�� H� /DNXQOH�� TXH� VHJXLUD� XPD� MRYHP� TXH� R� SURYRFDUD�� SDUHFLD� WHU� QRYDV
SHUVSHFWLYDV�WDPEpP�

(VWD�~OWLPD�DSUHVHQWDomR�GH�P~VLFD�H�GDQoD�p� LPSRUWDQWH�SRUTXH�HOD�YDL� IHFKDU� D�SHoD�
HQIDWL]DQGR�R�VHX�FOLPD�SRVLWLYR�H�F{PLFR��DR�PHVPR�WHPSR�

/HPEUDPRV� TXH� R� HPSUHJR� GHVWDV� FRQYHQo}HV� GH� SDOFR�� GHQWUR� GH� 2� OHmR� H� D� MyLD� p
DVVLPHWULFDPHQWH�FRORFDGR��FRQFHQWUDQGR�VH�PDLV�HP�DOJXPDV�SDUWHV��GR�TXH�HP�RXWUDV��QD�SHoD�
$�P~VLFD��VR]LQKD��Vy�H[LVWLX�QR�SULPHLUR�DWR��DV�GUDPDWL]Do}HV�H�D�PtPLFD�HVWLYHUDP�QR�FHQWUR
GR�WUDEDOKR��HQTXDQWR�TXH�D�PtPLFD��DVVRFLDGD�j�GDQoD��SHUPHRX�WRGR�HOH�

3HUVFUXWDQGR� DV� UD]}HV� TXH� WHULDP� OHYDGR� R� DXWRU� D� XWLOL]DU� WDLV� FRQYHQo}HV�� DOpP� GR
GLiORJR�� SDUD� FRPSRU� D� VXD� SHoD�� OHPEUDPRV� TXH� 6R\LQND� IRL� GLVFtSXOR� GR� SURIHVVRU� H� FUtWLFR
*HRUJH�:LOVRQ�.QLJKW��QD�8QLYHUVLGDGH�GH�/HHGV��,QJODWHUUD��&RQFRUGDQGR�FRP�*HUDOG�0RRUH��
TXH� LQGLFRX�HVWH� IDWR�FRPR� LPSRUWDQWH�QD�GUDPDWXUJLD�GH�6R\LQND�� VDEH�VH�TXH�.QLJKW� VHPSUH
GHPRVWURX� JUDQGH� SUHRFXSDomR� FRP� R� VLPEROLVPR� VXEMDFHQWH� DR� ULWXDO� GR� GUDPD�� IRVVH� LVVR
RFRUUHQWH�HP�6KDNHVSHDUH�RX�HP�DXWRUHV�PRGHUQRV��FRPR�,EVHQ�

$OpP�GH� OHYDU� D� VpULR�R� ULWXDO� GR�GUDPD�� 6R\LQND�SRVVXtD� HP� VXDV� UDt]HV� DIULFDQDV� XPD
LPHQVD� KHUDQoD� VLPEyOLFD� QDV� DWLYLGDGHV� GUDPiWLFDV�� )RL� R� TXH� QRV� UHYHORX� 3LHUUH�9HUJHU��� DR
FRPHQWDU� R� ULWXDO� VLPEyOLFR� GDV� FHULP{QLDV� GHGLFDGDV� DR� GHXV� 2JXQ� H� FXMDV� SHUIRUPDQFHV
RFRUUHP�QDV� DOGHLDV� GD�1LJpULD�� RQGH�RV�KDELWDQWHV� FDQWDP� H� UHSUHVHQWDP� HP�FDGD� VHPDQD�GH
VXDV�YLGDV��SDUD�GHPRVWUDU�D�VXD�GHSHQGrQFLD�GDTXHOD�GLYLQGDGH��TXH�SUHVLGH�D�JXHUUD�H�D�FDoD�
DOpP�GR�PDQHMR�GR�IHUUR�

2�SUySULR�6R\LQND�GHFODURX��´2�GUDPD�DIULFDQR�p� VRILVWLFDGR��1RVVDV� IRUPDV�GH� WHDWUR
VmR� EHP� GLIHUHQWHV� GR� GUDPD� OLWHUiULR��8VDPRV� GLiORJR� HVSRQWkQHR��P~VLFD� IROFOyULFD�� HVWyULDV
VLQJHODV� H� GDQoDV� VLJQLILFDWLYDV� SDUD� H[SUHVVDU� R� TXH� TXHUHPRV� GL]HU�� 1RVVR� WHDWUR� XVD�� GH
SUHIHUrQFLD��IRUPDV�HVWLOL]DGDV��(VWRX�WHQWDQGR�LQWHJUDU�HVVDV�IRUPDV�GHQWUR�GR�WHDWUR��HP�OtQJXD
LQJOHVD��µ

7DPEpP�Ki�GH�VH�FRQVLGHUDU�R�IDWR�GH�TXH�R�DXWRU�WUDEDOKRX�QR�5R\DO�&RXUW�7KHDWUH��GH
/RQGUHV�� RQGH� WLQKD� � j� VXD� GLVSRVLomR� FDEHGDO� GUDPiWLFR� LPHQVR� H� YDULDGR�� GR� TXDO� SRGHULD
VHUYLU�VH�� FRQIRUPH� IRVVH� QHFHVViULR�� SDUD� D� FRPSRVLomR� GH� VXDV� SHoDV�� 1HVWH� SDUWLFXODU�� QR
HQWDQWR��R�TXH�VH�YLX�IRL�TXH�HOH�WHP�VH�PRVWUDGR�LQGLIHUHQWH�D�SRGHURVD�LQIOXrQFLD�GRV�DXWRUHV
TXH�DJLWDYDP�D�YLGD�OLWHUiULD�H�GUDPiWLFD�GD�(XURSD�SRU�YROWD�GH������²�TXH�IRL�D�VXD�pSRFD�GH
WUDEDOKR� QDTXHOH� ORFDO�� 5HIHULPR�QRV� j� DWXDomR� GH� -RKQ� 2VERUQH�� 6DPXHO� %HFNHWW� H� $UQROG
:HVNHU��HQWUH�WDQWRV�RXWURV��TXH�SDUHFHP�QmR�WHU�FRORFDGR�VXDV�PDUFDV�QD�SURGXomR�GUDPiWLFD
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GH�:ROH�6R\LQND��0DV��R�5R\DO�&RXUW�7KHDWUH�VHP�G~YLGD�OKH�SURSRUFLRQRX�XPD�YLYrQFLD�SUiWLFD
GD� UHDOL]DomR� GUDPiWLFD� HQWUH� D� SHoD� HVFULWD� H� D� DSUHVHQWDomR� GD�PHVPD�� QR� SDOFR�� H� LVWR�� VHP
G~YLGD��GHX�OKH�ILUPH]D�SDUD�HPSUHHQGHU�VXD�SUySULD�REUD�

2� HPSUHJR� GD� P~VLFD�� GD� GDQoD� H� GD� UHSUHVHQWDomR� GD� ´SHoD� GHQWUR� GD� SHoDµ� VmR
FRQYHQo}HV� DSDUHQWHV� QRV� FXOWRV� GLRQLVtDFRV� GDV� SHoDV� JUHJDV� H� GD� WUDGLomR� ODWLQD�� GHVGH� D
DQWLJ�LGDGH�FOiVVLFD��&RQVHT�HQWHPHQWH��UHDSDUHFHUDP�QD�H[SUHVVLYLGDGH�DUWtVWLFD�GD�5HQDVFHQoD
HP� WRGD� D� (XURSD�� LQFOXVLYH� QD� ,QJODWHUUD�� QDV� REUDV� GRV� GUDPDWXUJRV� GDTXHOD� pSRFD�� FRPR
6KDNHVSHDUH��'HNNHU��.\GG��%HQ�-RKQVRQ�H�RXWURV��4XHP�QmR�VH�OHPEUD�GD�FRQVWUXomR�GD�´SHoD
GHQWUR�GD�SHoDµ�TXH�6KDNHVSHDUH�FRPS{V�QD�SDUWH�FHQWUDO�GR�VHX�+DPOHW"

'LDQWH� GR� H[SRVWR�� SDUHFH�QRV� VHQVDWR� HTXDFLRQDU� D� XWLOL]DomR� GDV� FRQYHQo}HV� GH
FRPSRVLomR�GUDPiWLFD�TXH� OHYDQWDPRV�QD�SHoD�2�OHmR� H�D� MyLD�GH�:ROH�6R\LQND�QmR�H[DWDPHQWH
FRPR�FySLDV�GD� WUDGLomR� HXURSpLD� UHQDVFHQWLVWD�GH� WHDWUR��PDV� FRPR�HOHPHQWRV�EiVLFRV�GH�XP
GUDPD� RULJLQDO� H� SULPLWLYR�� RFRUUHQWHV� WDQWR� QD� *UpFLD� H� 5RPD� GD� DQWLJ�LGDGH� FOiVVLFD�
FRQVHT�HQWHPHQWH� WDPEpP� QRV� WHPSRV� GD� 5HQDVFHQoD� GD� pSRFD� GH� +HQULTXH� 9,,,� H� GH
(OL]DEHWK�,��FRPR�QDV�DQWLT�tVVLPDV�WUDGLo}HV�GR�GUDPD�GD�ÉIULFD��4XH�FHUWDPHQWH�OHJDUDP�VXD
XWLOL]DomR�DRV�VHXV�FRPSRVLWRUHV�GH�WHDWUR��PRGHUQRV�H�FRQWHPSRUkQHRV�
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