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(P� ������ TXDQGR� D� UHYLVWD�*XDQDEDUD� HQFHUUDYD� VXDV� SRUWDV� QR� 5LR� GH� -DQHLUR�� IHFKDYD�VH

WDPEpP�R� FLFOR� GDV� UHYLVWDV� OLWHUiULDV�� � TXH� Mi� UHJLVWUDUD� DV� LQLFLDWLYDV� GD�1LWHUyL� H� GD�0LQHUYD

%UDVLOLHQVH�� (VVDV� SXEOLFDo}HV�� VHJXQGR� $QWRQLR� &DQGLGR�� DJOXWLQDYDP� D� JHUDomR� GRV

URPkQWLFRV�TXH�RVFLODYD�HQWUH�GXDV�OLWHUDWXUDV�²�D�SRUWXJXHVD�H�D�EUDVLOHLUD��GRLV�SHUtRGRV�²�R

1HRFODVVLFLVPR�H�R�5RPDQWLVPR��H�GXDV�HUDV�SROtWLFDV�²�D�5HJrQFLD�H�D�0DLRULGDGH�RX�XP�FHUWR

OLEHUDOLVPR�UHJHQFLDO�H�XP�DFDWDPHQWR�j�DXWRULGDGH�GR�PRQDUFD��UHFRQKHFHQGR�TXH��GXUDQWH�D

FLUFXODomR�GRV�WUrV�SHULyGLFRV��PXLWD�FRLVD�PXGRX�QR�%UDVLO� LPSHULDO��$VVLP��SDUD�R�DXWRU�GD

)RUPDomR� GD� OLWHUDWXUD� EUDVLOHLUD�� RV� SULPHLURV� URPkQWLFRV� SULQFLSLDP� D� VXD� DWLYLGDGH� QD� UHYLVWD�1LWHUyL

��������FRQVROLGDP�QD�FRP�D�0LQHUYD�%UDVLOLHQVH�������������H�GHVSHGHP�VH�QD�*XDQDEDUD�������

���������

'LIHUHQFLDGDV� QR� � WHPSR� GH� FLUFXODomR� �D�*XDQDEDUD� VREUHYLYHX� SRU� VHLV� DQRV�� HQTXDQWR� D

1LWHUyL� PDQWHYH�VH� SRU� XP� DQR��� GLVWLQWDV� QD� DSUHVHQWDomR� GDV� PDWpULDV� VHOHFLRQDGDV� SDUD

SXEOLFDomR�� �D�0LQHUYD� LQFOXtD�HVWXGRV�VREUH�0HGLFLQD��%RWkQLFD��=RRORJLD�H�FLrQFLDV�H[DWDV��H

LQGLYLGXDOL]DGDV�SHOD� IRUPDWDomR�� �D�*XDQDEDUD�DSUHVHQWDYD�VH�PDWHULDOPHQWH�PDLV� ULFD��� HVVDV

UHYLVWDV� FDUDFWHUL]DUDP�VH� SRU� DOJXQV� DVSHFWRV� FRPXQV�� TXH� H[FHGHP� D� PHUD� UHXQLmR� GRV

URPkQWLFRV�EUDVLOHLURV��WRGDV�HODV�UHFHEHUDP�SDWURFtQLR�JRYHUQDPHQWDO�H�GHSHQGLDP��HP�PDLRU

RX�PHQRU�SRUFHQWDJHP�� GR� DX[tOLR� GLUHWR�GR� ,PSHUDGRU��(VVD� FRQGLomR� OLPLWDYD� DV�PDWpULDV

QHODV�SXEOLFDGDV��TXH�LQFOXtDP��GH�SUHIHUrQFLD�HVWXGRV�VREUH�D�VLWXDomR�VyFLR�FXOWXUDO�HXURSpLD

H��HP�HVSHFLDO��D�GR�%UDVLO��SURFXUDQGR�PDQWHU��FRPR�GL]�6DQWLDJR�1XQHV�5LEHLUR��DR�DVVXPLU�D

UHGDomR�GD�0LQHUYD��XP�QtYHO�TXH�QmR�D� LJXDODVVH�D�RXWURV�PDJD]LQHV�RX�DUPD]pQV� GH�QRWtFLDV� H

GHVFULo}HV�QLPLDPHQWH�VXSHUILFLDLV�H�SRSXODUHV��

                  
��&$1','2��$QWRQLR��)RUPDomR�GD� OLWHUDWXUD�EUDVLOHLUD��PRPHQWRV�GHFLVLYRV��%HOR�+RUL]RQWH�� LWDWLDLD��6mR�3DXOR�
(GXVS��������S����� ��
��$�UHYLVWD�*XDQDEDUD�FLUFXORX�HQWUH������������FRQIRUPH�FRPSURYDP�RV�HVWXGRV�GH�+pOLR�/RSHV�HP�$�GLYLVmR�GDV
iJXDV��FRQWULEXLomR�DRV�HVWXGRV�GDV�UHYLVWDV�URPkQWLFDV�0LQHUYD�%UDVLOLHQVH�������������H�*XDQDEDUD�������������
�� /23(6��+sOLR��$�GLYLVmR� GDV� iJXDV��FRQWULEXLomR� DRV� HVWXGRV� GDV� UHYLVWDV� URPkQWLFDV�0LQHUYD� %UDVLOLHQVH� ������
������H�*XDQDEDUD��������������6mR�3DXOR��&RQVHOKR�(VWDGXDO�GH�$UWHV�H�&LrQFLDV�+XPDQDV��������S����
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(QWUH� RV� WHPDV� WUDWDGRV�� ILJXUDYDP� HVWXGRV� VREUH� R� GHVHQYROYLPHQWR� GD� FLrQFLD� QR� %UDVLO�

SiJLQDV�DFHUFD�GD�KLVWyULD�EUDVLOHLUD��QRWDV�GH�YLDJHP�GH�DUWLVWDV�QDFLRQDLV��PRQRJUDILDV�VREUH

HFRQRPLD� FRORQLDO� H� DWp� PHVPR� REVHUYDo}HV� PHWHRUROyJLFDV� RX� DVWURQ{PLFDV�� � FRPR� D

SDVVDJHP� GH� XP� FRPHWD� SHOD� FLGDGH� GR� 5LR� GH� -DQHLUR�� (QWUHWDQWR�� RV� VXVWHQWiFXORV� GDV

UHYLVWDV� IRUDP�RV� DVVXQWRV�GHGLFDGRV�jV� OHWUDV��'HVGH�D�1LWHUyL��D� OLWHUDWXUD�GR�%UDVLO�RFXSRX

SRVLomR� GH� GHVWDTXH� HQWUH� RV� GHPDLV� WHPDV� WUDWDGRV�� DYXOWDQGR�VH�� QRV� SHULyGLFRV

VXEVHT�HQWHV��DV�PDWpULDV�UHODWLYDV�jV�SXEOLFDo}HV�GH�SiJLQDV�GH�ILFomR��SRHVLD��H��HP�HVSHFLDO�

GH� HVWXGRV� VREUH� D� IRUPDomR� GD� OLWHUDWXUD� QDFLRQDO�� $� OLVWD� GH� FRODERUDGRUHV� FRPSURYD� D

SUHIHUrQFLD� SHORV� WySLFRV� OLWHUiULRV�� (QWUH� RV� HQVDtVWDV� GRPLQDYDP� RV� OLWHUDWRV�� SRLV� DRV

SLRQHLURV�*RQoDOYHV�GH�0DJDOKmHV��0DQXHO�GH�$UD~MR�3RUWR�$OHJUH�H�7RUUHV�+RPHP��IRUDP

VH�VRPDQGR�6DQWLDJR�1XQHV�5LEHLUR�� -RDTXLP�1RUEHUWR�GH�6RXVD�6LOYD��&DUORV�(PtOLR�$GHW�

$QW{QLR� )UDQFLVFR� 'XWUD� H� 0HOR�� FRP� FRQWULEXLo}HV� UHJXODUHV� VREUH� OLWHUDWXUD�� D� TXH� VH

MXQWDYDP�RXWUDV�ILJXUDV�GH�PDLRU�RX�PHQRU�H[SUHVVmR��FRP�SRXFD�IUHT�rQFLD�QHVVDV�SiJLQDV�

FRPR�R�URPDQFLVWD�-RDTXLP�0DQXHO�GH�0DFHGR�RX�D�SRHWLVD�JD~FKD�0DULD�-RVHID�%DUUHWR�

6H� D� UHJXODULGDGH� GD� SURGXomR� QmR� VH� LPSXQKD� FRPR� FULWpULR� SDUD� D� FKDPDGD� GRV

FRODERUDGRUHV��D�ILGHOLGDGH�DR�,PSHUDGRU�WUDQVIRUPDYD�VH�HP�DYDO�SDUD�D�LQFOXVmR�GH�XP�QRPH

QDV�UHYLVWDV��(VVD�VLWXDomR�GH�IDYRULWLVPR�OHYRX�+pOLR�/RSHV�D�UHFRQKHFHU�TXH��SRU�RFDVLmR�GR

IHFKDPHQWR� GD�*XDQDEDUD�� DV� OHWUDV� SDVVDULDP� D� YLYHU� RXWUR� SHUtRGR�� GLIHUHQWH� GR� DWp� HQWmR

GRPLQDQWH��HP�TXH�SUHYDOHFLDP�DV�UHODo}HV�GH�SRGHU��SRU�HOH�FDUDFWHUL]DGD�FRPR�D�OLWHUDWXUD�GRV

EDU}HV�H�YLVFRQGHV�� ��

1mR�p�GH�HVWUDQKDU��SRUWDQWR��TXH�HP�������TXDVH�DR�DSDJDU�GH�VXD�OX]HV��D�*XDQDEDUD�SXEOLTXH

R�DUWLJR�´'D�SRHVLD�EUDVLOHLUDµ��GH�DXWRULD�GH�-XDQ�9DOHUD���$V�FUHGHQFLDLV�GR�FUtWLFR�HVSDQKRO

FRDGXQDYDP�VH�FRP�D�SROtWLFD�HGLWRULDO�SDUD�DV�UHYLVWDV�GR�,PSpULR��-XDQ�9DOHUD�HVFUHYLD�VREUH

D� OLWHUDWXUD�EUDVLOHLUD��SULYLOHJLDYD�XP�WHPD�FDUR�DRV�QDFLRQDOLVWDV�URPkQWLFRV�H�HQTXDGUDYD�VH

QR�EDWDOKmR�GH�HOLWH�GD�SROtWLFD�HVSDQKROD�

                  
�� /23(6��+sOLR��$�GLYLVmR� GDV� iJXDV��FRQWULEXLomR� DRV� HVWXGRV� GDV� UHYLVWDV� URPkQWLFDV�0LQHUYD� %UDVLOLHQVH� ������
������H�*XDQDEDUD��������������6mR�3DXOR��&RQVHOKR�(VWDGXDO�GH�$UWHV�H�&LrQFLDV�+XPDQDV��������S����
��9$/(5$��-XDQ��'D�SRHVLD�EUDVLOHLUD��*XDQDEDUD��UHYLVWD�PHQVDO��DUWtVWLFD��FLHQWtILFD�H�OLWHUiULD��5LR�GH�-DQHLUR��Y�
���������H��Y������������$V�FLWDo}HV�VHUmR�UHWLUDGDV�GHVVHV�DUWLJRV��PHQFLRQDQGR�VH�DSHQDV�R�Q~PHUR�GR�YROXPH�H
GDV�SiJLQDV�
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-XDQ�9DOHUD�\�$OFDOi�*DOLDQR�HUD�ILOKR�GR�GLUHWRU�GD�(VFROD�GH�0DULQKD�GD�(VSDQKD��PDV�DSHVDU

GD�SURILVVmR�GR�SDL��IRL�GHVHQFRUDMDGR�D�VHJXLU�D�FDUUHLUD�PLOLWDU��'H�IDPtOLD�RULJLQiULD�GR�6XO�GD

(VSDQKD��HVWXGRX�)LORVRILD�QR�6HPLQiULR�GH�0iODJD��'LUHLWR�QR�&ROpJLR�GHO�6DFUR�0RQWH��HP

*UDQDGD��RQGH�VH�OLFHQFLRX�HP�/HLV��'RLV�DQRV�GHSRLV��REWHYH�R�WtWXOR�GH�EDFKDUHO�HP�/HLV��SRU

LQIOXrQFLD� GH� XP� DPLJR� GH� VHX� SDL�� R� 'XTXH� GH� 5LYDV�� HQWmR� HPEDL[DGRU� GD� (VSDQKD� HP

1iSROHV�� $� FRQYLWH� GR� QREUH� HVSDQKRO�� LQFRUSRURX�VH� j� GHOHJDomR� SiWULD� SDUD� YLDMDU� SDUD� D

,WiOLD��RQGH�SHUPDQHFHX�GRLV�DQRV��DWp�SDUWLU�SDUD�/LVERD��FRPR�DJUHJDGR�GH�Q~PHUR�XP�GR

FRUSR�GLSORPiWLFR�GH�VHX�SDtV�

e�HP�/LVERD�TXH�9DOHUD� VH� HQWXVLDVPD�SHOR�%UDVLO�� R�TXH�R� OHYD� D� VROLFLWDU� VXD� WUDQVIHUrQFLD

SDUD�R�5LR�GH�-DQHLUR��FRPR�DJUHJDGR�GH�VHJXQGD�FODVVH�GR�FRUSR�GLSORPiWLFR��1D�&DSLWDO�GR

,PSpULR��SHUPDQHFH�TXDVH�XP�DQR��SDUWLOKDQGR�QmR�Vy�GD�YLGD�GLSORPiWLFD��PDV�VH�LQWHJUDQGR

DR�JUXSR�GH�LQWHOHFWXDLV�QDFLRQDOLVWDV�OLJDGRV�DR�3DOiFLR�,PSHULDO��'H�YROWD�D�0DGUL��HP������

LQLFLD�FDUUHLUD�FRPR�FUtWLFR�OLWHUiULR��SXEOLFDQGR�WUDEDOKRV�QD�5HYLVWD�(VSDxROD�GH�$PERV�0XQGRV�H

HP�/D�5HYLVWD�3HQLQVXODU��TXH�IXQGRX�MXQWDPHQWH�FRP�&DOGHLUD�\�6LQLEDOGR�GH�0DV��HP�/LVERD�

$�SDUWLU�GDt��IRUWDOHFH�VXD�FDUUHLUD�SROtWLFD��WHQGR�VLGR�HOHLWR�GHSXWDGR�SRU�VXFHVVLYDV�HOHLo}HV�

JDOJDQGR�DV�IXQo}HV�GH�6HFUHWiULR�GR�&RQJUHVVR�1DFLRQDO��1D�FDUUHLUD�GLSORPiWLFD��DOFDQoRX�R

SRVWR� GH�0LQLVWUR� 3OHQLSRWHQFLiULR� HP�)UDQNIXUW�� /LVERD��:DVKLQJWRQ�� %UX[HODV�� ILQDOL]DQGR

VXDV�PLVV}HV�FRPR�HPEDL[DGRU�GD�(VSDQKD�HP�9LHQD��FLGDGH�QD�TXDO�VH�DSRVHQWRX�

6XD�DWLYLGDGH�OLWHUiULD�IRL�WmR�LQWHQVD�TXDQWR�D�GLSORPiWLFD��WHQGR�SXEOLFDGR�LQ~PHURV�OLYURV�QR

FDPSR�GD�SRHVLD��ILFomR��FUtWLFD�H�KLVWyULD�GD�OLWHUDWXUD��R�TXH�R�OHYRX�D�VHU�UHFHELGR�SHOD�5HDO

$FDGHPLD� (VSDxROD�� HP� ������ FRP� XP� HVWXGR� LQRYDGRU� VREUH� ´/D� SRHVtD� SRSXODU� FRPR

HMHPSOR�GHO�SXQWR�HQ�TXH�GHELHUDQ�FRLQFLGLU�OD�LGHD�YXOJDU�\�OD�LGHD�DFDGpPLFD�VREUH�OD�OHQJXD

FDVWHOODQDµ��(PERUD�SUHIHULVVH�VHU�UHFRQKHFLGR�FRPR�SRHWD�� IRL��FRQWXGR��FRP�3HSLWD� -LPpQH]�

REUD�GH�������TXH�-XDQ�9DOHUD�SDVVRX�j�KLVWyULD�GD�OLWHUDWXUD�HVSDQKROD��GDGD�j�SRSXODULGDGH�GR

URPDQFH�� 6XD� SURGXomR� PDLV� QXPHURVD�� FRQWXGR�� YROWD�VH� SDUD� DV� REUDV� FUtWLFDV�� WHQGR

SXEOLFDGR�REUDV�YROXPRVDV�H�IXQGDPHQWDLV�SDUD�R�FRQKHFLPHQWR�GD� OLWHUDWXUD�HVSDQKROD��QDV

TXDLV� VH� GHVWDFDP� (VWXGLRV� FUtWLFRV� VREUH� OLWHUDWXUD�� SROtWLFD� \� FRVWXPEUHV� GH� QXHVWURV� GtDV�� HP� GRLV

YROXPHV�� )ORULOHJLR� GH� SRVtDV� FDVWHOODQDV� GHO� VLJOR� ;,;�� HP� FLQFR� YROXPHV� H� &UtWLFD� OLWHUDULD�� TXH

FRPSUHHQGH�WULQWD�YROXPHV��SXEOLFDGRV�SRVWXPDPHQWH�HQWUH������H������
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(P�������TXDQGR�YHLR�DR�%UDVLO�� -XDQ�9DOHUD�SRXFD�H[SHULrQFLD�DSUHVHQWDYD�QDV� OHWUDV��&RP

YLQWH� H� RLWR� DQRV� GH� LGDGH�� SXEOLFDUD� DWp� HQWmR� DSHQDV� XP� OLYUR��(QVDLRV� SRpWLFRV�� HP� �����

UHVXOWDGR�GH�VXDV�OHLWXUDV�H�LQWHUHVVH�SHODV�OHWUDV��)RL�DSyV�R�UHJUHVVR�GH�VXD�YLDJHP�DR�5LR�GH

-DQHLUR� TXH� LQLFLD� GH� PRGR� PDLV� VLVWHPiWLFR� VXDV� SXEOLFDo}HV� OLWHUiULDV�� HVFUHYHQGR� QRV

SHULyGLFRV�HVSDQKyLV��HVSHFLDOPHQWH�QD�5HYLVWD�GH�$PERV�0XQGRV��e�MXVWDPHQWH�QHVWD�UHYLVWD�TXH

SXEOLFD�XP�WH[WR� LQWLWXODGR�´'H� OD�SRHVtD�GH�%UDVLOµ��SRVWHULRUPHQWH� WUDGX]LGR�H� LQFOXtGR�QD

*XDQDEDUD��HP�������VRE�R�WtWXOR�´'D�SRHVLD�EUDVLOHLUDµ��

'LYLGLGR�HP�GXDV�SDUWHV��R�DUWLJR�GH�-XDQ�9DOHUD�DSDUHFH�HP�GRLV�Q~PHURV�GD�UHYLVWD�FDULRFD�

UHVSHWLYDPHQWH��QR�Q~PHUR�VHWH�GR�WRPR�WUrV�H�QR�Q~PHUR�GR]H��GR�PHVPR�WRPR��DPERV�HP

������SRU�MXOJDU�R�WUDGXWRU�TXH�VHULD�DJUDGiYHO�DRV�QRVVRV�OHLWRUHV�D�WUDGXomR�GH�DOJXQV�WUHFKRV�GXP�DUWLJR

LQVHUWR�QD�5HYLVWD�(VSDQKROD�GH�$PERV�RV�0XQGRV��UHODWLYRV�j�SRHVLD�EUDVLOHLUD��SRU�QRV�SDUHFHU

HVFULWR�FRP�JUDoD�H�FLUFXQVSHFomR��

´'D� SRHVLD� EUDVLOHLUDµ� QmR� Vy� SULYLOHJLD� XP� DVVXQWR� SDUWLFXODUPHQWH� LQWHUHVVDQWH� DR� DXWRU

HVSDQKRO��FRPR�WDPEpP�UHVXOWD�GH�VXDV�REVHUYDo}HV�XPD�YLVmR�TXH��HP�FHUWRV�SRQWRV��UDWLILFD

DV� LGpLDV�GRV�URPkQWLFRV�QDFLRQDLV��PDV��HP�RXWURV��DPSOLD�H��GH�FHUWD�IRUPD��FRQWUDGL]�WHVHV

GHIHQGLGDV� SHORV� QDFLRQDOLVWDV��2� kQJXOR� GH� YLVmR� GR� FUtWLFR� HXURSHX� p� D� FLGDGH� GR� 5LR� GH

-DQHLUR� H� 9DOHUD� PRVWUD�VH� XP� YR\HXU� SHUVSLFD]�� TXH� UHJLVWUD� R� PRYLPHQWR� GDV� UXDV�� RV

FRVWXPHV� GRV� VDO}HV�� R� KiELWR� GRV� GLIHUHQWHV� WLSRV� UDFLDLV� H� R� FRPSRUWDPHQWR� GDV� GLVWLQWDV

FODVVHV�VRFLDLV�

9DOHUD�LQLFLD�VHX�ORQJR�WH[WR�SRU�XP�UHJLVWUR�Mi�XWLOL]DGR�SRU�)HUGLQDQG�'HQLV��(VWD�GLVSRVLomR�GR

SRYR�EUDVLOHLUR�SDUD�D�SRHVLD�H�SDUD�D�P~VLFD�HVWi�HP�WRGDV�DV�UDoDV�GH�TXH�p�FRPSRVWR�H�FRPSOHPHQWD��3HODV

UXDV�GR�5LR�GH�-DQHLUR�RXYH�VH�GH�FRQWtQXR�P~VLFD���(VVH�IXQGR�PXVLFDO�DGYpP��VREUHWXGR��GRV�QHJURV�

TXH� FDQWDP� HQTXDQWR� WUDEDOKDP�� H� GDV� VHQKRUDV� FDULRFDV�� TXH� FRP�PDLRU� RX� PHQRU� r[LWR�

H[HUFLWDP�VH�QRV�OXQGXV�H�PRGLQKDV��DV�FDQo}HV�SRSXODUHV�GR�SDtV��2V�FRPSRVLWRUHV�DLQGD�QmR

VH� GHVWDFDP�� PDV� FRP� R� SDVVDU� GR� WHPSR� H� R� H[HUFtFLR� FRQVWDQWH� SRGHUmR� LJXDODU�VH� DRV

PHVWUHV�HXURSHXV�

                  
��2�WH[WR�GH�-XDQ�9DOHUD��¶'D�SRHVLD�EUDVLOHLUDµ��HQFRQWUD�VH�QR�DFHUYR�GR�%DQFR�GH�7H[WRV�5DURV�GH�/LWHUDWXUD
%UDVLOHLUD��GR�&XUVR�GH�3yV�*UDGXDomR�HP�/HWUDV�GD��38&56�
��9������S�������>1RWD�GH�URGDSp��VHP�DXWRULD@�
��9������S������



5

2�JRVWR�SHOD�P~VLFD�VRPHQWH�p�LJXDODGR�SHOD�SDL[mR�SHOD�SRHVLD��3DUD�9DOHUD��R�SRYR�EUDVLOHLUR�

GH�PRGR� JHUDO�� GHQRWD� XP� SHQGRU� DFHQWXDGR� SDUD� D� FULDomR� SRpWLFD� H�� HQWUH� RV� SURGXWRUHV

SRpWLFRV��PHQFLRQD� VREUHWXGR� RV� MRYHQV�� UHJLVWUDQGR� TXH� QmR� Ki� PRoR� TXH� DRV� TXLQ]H� DQRV� QmR

HVFUHYD� VRQHWRV� H� TXDGUDV�� � H� TXH� WRGDV� DV�PRoDV� QR�%UDVLO� SRVVXHP�XP� iOEXP���HP�TXH� UH~QHP� VHXV

SRHPDV�H�HVVHV��$SHVDU�GD�PHGLRFULGDGH�GDV�FRPSRVLo}HV��RV�YHUVRV�UHYHODP�PDLV�SXUH]D�GH

OLQJXDJHP�TXH�D� OtQJXD�IDODGD�SHORV�SRUWXJXHVHV��PDQWHQGR��HQWUH�RV�EUDVLOHLURV��D�IRUPD�GRV

DQWLJRV�FOiVVLFRV�GD�OXVLWDQRV��6HJXQGR�9DOHUD��D�SRHVLD�SURGX]LGD�SRU�HVVHV�MRYHQV�p�GLYXOJDGD

HVSHFLDOPHQWH�QDV�IHVWDV�IDPLOLDUHV��SRLV�QmR�Ki�EDWL]DGR��FDVDPHQWR��QHP�IXQomR��TXH�QmR�VH�FHOHEUH�FRP

PHLD�G~]LD�GH� HSLWDOkPLRV�� KRUyVFRSRV�� HSLWiILRV� H� QrQLDV�� HP�GLIHUHQWHV� FODVVHV� GH�PHWURV� H� YDULDGRV� HVWLORV���

3DUD�H[WUDSRODU�R�kPELWR�PHUDPHQWH�IDPLOLDU��p�QHFHVViULR�TXH�R�DXWRU�SDJXH�XPD�FHUWD�TXDQWLD

SDUD�TXH�RV�YHUVRV�SDVVHP�jV�SiJLQDV�GRV�SHULyGLFRV��FRPSOHWDQGR�FRP�D�LQIRUPDomR�GH�TXH�Ki

SHULyGLFRV� TXH� JDQKDP� PXLWR� FRP� WDO� LQG~VWULD���� UD]mR� SHOD� TXDO� SUHSDUDP� DOHQWDGRV� YROXPHV

VHPDQDLV�FRP�RV�SRHPDV�GRV�QRYDWRV�

e��FRQWXGR��TXDQGR�DERUGD�R�WHPD�GRV�QHJURV�H�tQGLRV�FRPR�SURGXWRUHV�SRpWLFRV��TXH�R�WH[WR

GD�*XDQDEDUD��WRUQD�VH�PDLV�LQRYDGRU�H�LQVWLJDQWH��1HVVH�SRQWR��QmR�Vy�FRPSDUD�R�%UDVLO��FRP

RXWURV�OXJDUHV�RQGH�D�FXOWXUD�DIULFDQD�VH�GHVHQYROYHX��FRPR�DERUGD�XP�WHPD�DWp�LQWRFDGR�SHOD

JHUDomR� URPkQWLFD�� TXH� GHVFRQKHFLD� TXDOTXHU�PDQLIHVWDomR� SRpWLFD� HQWUH� RV� KRPHQV� GH� FRU�

3DUD�9DOHUD��TXDQGR�RV�QHJURV�FULDP�YHUVRV��DSUHVHQWDP�PDLRU�IDFLOLGDGH�HP�FRPSRVLo}HV�HP

SRUWXJXrV�� SRUTXH� ORJR� HVTXHFHP� VXD� OtQJXD�PmH�� 6XDV� FULDo}HV� SRpWLFDV�� SRUpP� � WRUQDP�VH

HIrPHUDV�� SRUTXH� RV� DXWRUHV� QmR� DV� SRGHP� UHJLVWUDU� HP� YLUWXGH� GH� VXD� FRQGLomR� GH

DQDOIDEHWLVPR��,VVR�DFDUUHWD�VpULRV�SUREOHPDV�j�OLWHUDWXUD�EUDVLOHLUD�H�LPSHGH�R�DSDUHFLPHQWR�GH

XPD� OLWHUDWXUD�QHJUD��QR�%UDVLO�� DR� FRQWUiULR�GR�+DLWL� H�GD�/LEpULD��SDtVHV�QRV�TXDLV� D�5HYLVWD

(VSDxROD�GH�$PERV�0XQGRV�Mi�DQXQFLD�HVVH�ILOmR�

$�VLPSDWLD�TXH�9DOHUD�GHPRQVWUD�j�OLWHUDWXUD�SURGX]LGD�SHORV�HVFUDYRV�QmR�VH�HVWHQGH�D�RXWUR

VHJPHQWR�pWQLFR�� WmR�FDUR� DRV�QDFLRQDOLVWDV� URPkQWLFRV��TXDO� VHMD�� D�GRV� tQGLRV��(PERUD�� GL]

HOH��PXLWR� VH� IDOH� GD� KLVWyULD� GRV� SRHWDV� JXHUUHLURV� H� GRV� VHXV� SLDJDV�� TXH� SURIHWL]DYDP� HP
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YHUVR��RS}H�VH�j� WHVH�GH�TXH�RV�VHOYDJHQV�SRGHULDP�DSUHVHQWDU�YHUVRV�FRP�TXDOLGDGH��GDGD�j

UXGH]D�GD�YLGD�VHOYiWLFD��$OpP�GLVVR��DV�OtQJXDV�LQGtJHQDV�QmR�VHULDP�DGHTXDGDV�SDUD�HVVH�WLSR

GH�DWLYLGDGH��SRU�VHUHP�LPSHUIHLWDV�H�SREUHV��H[LJLQGR�TXH�SDUD�XPD�LGpLD�IRVVHP�QHFHVViULDV

PXLWDV�SDODYUDV��1HVVH�SRQWR�� WDPEpP�R� WH[WR�GH�9DOHUD� DSUHVHQWD�VH� LQVWLJDQWH��SRUTXH� VXD

SRVLomR�FRQWUDULD�j�GH�DOJXQV�QDFLRQDOLVWDV��TXH�VH�HPSHQKDYDP�QD�FRPSURYDomR�GD�H[LVWrQFLD

GH� OLWHUDWXUD� HQWUH� RV� tQGLRV�� LQFOXVLYH� UHFXSHUDQGR� H� WUDQVFUHYHQGR� WH[WRV� SURGX]LGRV� SHORV

tQGLRV�� FRPR� -RDTXLP� 1RUEHUWR� TXH� QD� VXD� LQFRQFOXVD� KLVWyULD� GD� OLWHUDWXUD�� SXEOLFDGD� QD

5HYLVWD�3RSXODU�� UHJLVWUD� YHUVRV�SURGX]LGRV�SHORV� VHOYDJHQV�� DR� ODGR�GH�XPD�YHUVmR� HP� OtQJXD

SRUWXJXHVD�H�RXWUD�HP�OtQJXD�DOHPm�

'HVFRQVLGHUDQGR�D�SURGXomR�SRpWLFD�GRV�QHJURV�RX�GRV�tQGLRV��9DOHUD�YROWD�VH�SDUD�EXVFDU�D

DXWrQWLFD�SRHVLD�EUDVLOHLUD��FULDGD�SHORV�YHUGDGHLURV�EUDVLOHLURV��GHVFHQGHQWHV�GRV�SRUWXJXHVHV�

$� SHVTXLVD� QmR� OHYD� D� UHVXOWDGRV� PXLWR� REMHWLYRV�� SRLV� R� FUtWLFR�� DJRUD� KLVWRULDGRU�� QmR

HQFRQWUD�QHQKXP�SRHWD�TXH�SRVVD�ILJXUDU�QR�SDQWHmR�QDFLRQDO��$Wp�D�PHWDGH�GR�VpFXOR�;,;�

QmR�Ki�SRHWD�EUDVLOHLUR��SRUTXDQWR�RV�TXH�KDYLD�Vy�R�HUDP�SHOR�QRPH�H�DFDVR�GH�KDYHUHP�QDVFLGR�QR

%UDVLO����FRQVRDQWH�DV�SDODYUDV�GH�3HUHLUD�GD�6LOYD�

2�WtWXOR�GH�SRHWD�QDFLRQDO�Vy�SRGH�VHU�DWULEXtGR�DR�HVFULWRU�TXH�DSURYHLWDU��HP�VXDV�FULDo}HV��D

LQVSLUDomR�GD�QDWXUH]D� DPHULFDQD�� IDWRU�GH�GLVWLQomR�HQWUH� D�SURGXomR�HXURSpLD� H� D�QDFLRQDO�

(P�VXD�RSLQLmR�� D�RULJLQDOLGDGH�GD�SRHVLD�EUDVtOLFD� HQFRQWUD�VH�QD�HSRSpLD�GR� VpFXOR�;9,,,�

QRV�WH[WRV�GH�%DVtOLR�GD�*DPD�H�GH�6DQWD�5LWD�'XUmR��FDEHQGR�DR�DXWRU�GH�2�8UDJXDL�D�SRVLomR

GH�SLRQHLUR�WDQWR�QD�RUGHP�GH�SXEOLFDomR��FRPR�QD�FRUUHomR���

9DOHUD�DSURYD�HP�%DVtOLR�D� IDFLOLGDGH�HP�YHUVLILFDU� H�YDORUL]D��QR�SRHPD��R�HVWLOR� H�D� IRUPD�

7UrV� HSLVyGLRV�� HQWmR�� WRUQDP�VH� SDUDGLJPiWLFRV� GD� QRYD� SRHVLD� EUDVLOHLUD� � H� VmR� WUDQVFULWRV

SHOR� DXWRU� GR� DUWLJR�� TXH� UHVVDOWD� QHOHV� R� HVWLOR� QDWXUDO� H� JUDQGLORT�HQWH�� R� VRQKR� HP� TXH

&DFDPER�p�DFRQVHOKDGR�SRU�6HSp�D�DWHDU�IRJR�QR�DFDPSDPHQWR�LQLPLJR��D�FHQD�SUHSDUDWyULD

GR�FDVDPHQWR�GH�/LQGyLD�H�%DOGHWD��H�D�PRUWH�GH�/LQGyLD��2�FUtWLFR�GHVWDFD�RV�HSLVyGLRV�HP

TXH� SUHYDOHFHP� DV� JUDQGHV� GHVFULo}HV�� PDLV� DLQGD�� DV� FHQDV� HP� TXH� DV� ILJXUDV� LQGtJHQDV

WRUQDP�VH�FHQWUDLV��,VVR�p�FRHUHQWH�FRP�D�SRVLomR�GR�SUySULR�9DOHUD�TXH�Mi�ILUPDUD�HP�RXWUD
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SDVVDJHP�GH�VHX�DUWLJR�TXH�HVWDV�FRQVWUXo}HV�HQFHUUDP�PXLWD�SRHVLD��DLQGD�TXH�HVWD�SRHVLD�HVWHMD

PDLV�QD�EHOH]D�GDV�GHVFULo}HV��H�QD�QRYLGDGH�GRV�REMHWRV�TXH�QRV�FDUDFWHUHV��TXH�VH�WUDoDP��H�QRV�VXFHVVRV��TXH�VH

FRQWDP���

$� VLPSDWLD� TXH� GHYRWD� D�2�8UDJXDL�QmR� VH� HVWHQGH�� FRQWXGR�� DR� DXWRU� GR� SRHPD� �%DVtOLR� p

LQJUDWR�SDUD�FRP�RV�SDGUHV�TXH�OKH�GHUDP�HGXFDomR���FRPR�WDPEpP�UHSURYD�D�HVFROKD�GR�WHPD

GD�HSRSpLD��XP�OLEHOR�FRQWUD�RV�UHSUHVHQWDQWHV�GD�&RPSDQKLD�GH�-HVXV���7DOYH]�VHMD�SRU�HVVDV

TXHVW}HV�� TXH� VHXV� FRPHQWiULRV�PDLV� HIXVLYRV� GLULJHP�VH� DR�&DUDPXUX��GH� 6DQWD�5LWD�'XUmR�

SRHPD� GH�PDLV� LQWHUHVVDQWH� H� YDULDGR� DUJXPHQWR�� GH�PDLRUHV� GLPHQV}HV�� H� FRP�PDLV� HQWXVLDVPR� H� GHOLFDGD

LQJHQXLGDGH�HVFULWR��DLQGD�TXH�SRU�GHVJUDoD�QmR�PXLWR�FDVWLJDGR�H�FRUUHWR�QD�IRUPD����&RPSDUDWLYDPHQWH��D

DQiOLVH� GH�2� 8UDJXDL� H� D� GH� &DUDPXUX� SHUPLWHP� FRQVWDWDU� XPD� LQYHUVmR� HQWUH� XP� H� RXWUR

SRHPD�� HQTXDQWR� QR� WH[WR� GH� %DVtOLR�� D� IRUPD� VREUHSXMD� R� DVVXQWR�� HP� 6DQWD� 5LWD�� R� WHPD

VREUHS}H�VH�j�IRUPD��TXH��HP�&DUDPXUX��DSUHVHQWD�VH�GHVDOLQKDGD�H�IURX[D��� ��

$�SUHIHUrQFLD�SHOR�SRHPD�GH�6DQWD�5LWD�'XUmR�ID]�VHQWLGR�VH�FRQVLGHUDGD�D�FRQFHSomR�FULVWm

DR�DYDOLDGRU��9DOHUD�DJRUD�DSURYD�R�WHPD��SRUTXH�RV�tQGLRV�UHFXVDP�VXD�PLWRORJLD�H�GHFODUDP�D

ILGHOLGDGH�DR�GHXV�FULVWmR��$�DFHLWDomR�GH�XP�'HXV�FDWyOLFR�HP�VXEVWLWXLomR�D�7XSm�p�WDPEpP

UHVSRQViYHO� SHOD� LQVWDXUDomR� GH� XP� PRGR� GH� YLYHU� PDLV� FLYLOL]DGR� HQWUH� RV� VLOYtFRODV�� TXH

LQFOXVLYH� DEDQGRQDP� D� SUiWLFD� GD� DQWURSRIDJLD�� 9DOHUD� DILUPD� TXH� &DUDPXUX� VH� LQIRUPD

PLXGDPHQWH�GDV�LGpLDV�UHOLJLRVDV�GRV�tQGLRV��H�Yr�FRP�VXUSUHVD�TXH�VDEHP�FRXVDV�WmR�HOHYDGDV�DFHUFD�GH�'HXV��GR

GLDER�H�GD�YLGD�IXWXUD��TXH�QmR�p�SRVVtYHO�TXH�DV�KDMDP�LQYHQWDGR��SDUHFHQGR�UHPLQLVFrQFLDV�GH�XPD�UHYHODomR

SULPLWLYD��RX�GD�SUHJDomR�GH�6��7RPp���

$�VLPSDWLD�SHORV�MHVXtWDV��ODERULRVRV�H�LQWHOLJHQWHV�PHPEURV�GD�&RPSDQKLD�GH�-HVXV�H�

VREUHWXGR��D�ILGHOLGDGH�j�GRXWULQD�FULVWm��OHYD�R�FUtWLFR�D�DSURYDU�PDLV�XP�HOHPHQWR�QR

&DUDPXUX� VREUH�R�SRHPD�GH�%DVtOLR��D� UHVWDXUDomR�GR�HTXLOtEULR�HP�TXH�GXDV�HWQLDV

GLVWLQWDV�²�tQGLRV�H�HXURSHXV�²�VH�DMXVWDP�H�SDVVDP�D�YLYHU�HP�KDUPRQLD��VRE�D�pJLGH

GH�XP�GHXV�FULVWmR��e�HYLGHQWH�TXH��SDUD�9DOHUD��GHQWUR�GH�VXD�yWLFD�FULVWm��R�WHPD�GR�SRHPD

GH�6DQWD�5LWD�GHYH�VHU�FRQVLGHUDGR�VXSHULRU��QHOH�YLJRUDP�YDORUHV�EUDQFRV�H�HXURSHXV��H�DLQGD
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TXH� RV� tQGLRV� DSDUHoDP� FRPR� SURWDJRQLVWDV� GR� WH[WR� pSLFR�� FRPR� YDOHQWHV� H� FRUDMRVRV�

WRUQDP�VH�� DR� ILQDO�� SHUVRQDJHQV� SDVVLYDV�� FXMD� IXQomR� QD� HSRSpLD� UHVXPH�VH� D� DSUHVHQWDU� D

IDFHWD�H[yWLFD�GD�QDomR�DPHULFDQD��'Dt�VHU�FRPSUHHQVtYHO�D�DYDOLDomR�ILQDO�GH�9DOHUD�VREUH�R

SRHPD�GH�6DQWD�5LWD�'XUmR��DLQGD�TXH� FRPHoDGR�SURVDLFDPHQWH�DFDED�DR�JRVWR�GH� WRGRV��SRUTXH�QmR� Vy

GHL[D�IXQGDGD��VHQmR�IORUHVFHQWH�D�FRO{QLD��RV�tQGLRV�IHOL]HV��H�'LRJR�H�&DWDULQD�DLQGD�PDLV�IHOL]HV��KRQUDGRV�H

TXHULGRV�QHOD���

'RV�H[WHQVRV�FRPHQWiULRV�VREUH�DV�HSRSpLDV�EUDVLOHLUDV��9DOHUD�GHGLFD��DR�ILQDO�GH�´'D�SRHVLD

EUDVLOHLUDµ�� UiSLGRV� UHJLVWURV� VREUH�D�SRHVLD�� FRQVLGHUDQGR�DV�REUDV�GH�%DVtOLR�H�'XUmR�FRPR

SRUWDV� GH� HQWUDGD� SDUD� TXDOTXHU� FULDomR� DUWtVWLFD� QDFLRQDO�� $VVLP�� VHJXLQGR� D� LQIOXrQFLD� GRV

PHVWUHV�GR�SDVVDGR�H�FRQVLGHUDQGR�R�QRYR�TXDGUR�FXOWXUDO�SURSLFLDGR�SHOD�,QGHSHQGrQFLD��TXH

DFHOHUD� QRV� EUDVLOHLURV� R� GHVHMR� GH� VH� PDQLIHVWDU�� REVHUYD� D� SUROLIHUDomR� GH� HVFULWRUHV� QDV

GLIHUHQWHV� FODVVHV� VRFLDLV�� SROtWLFRV�� PpGLFRV�� OHQWHV� GH� IDFXOGDGH�� JHQWLV�KRPHQV�� WRGRV� VH

H[HUFLWDP�QRV�YHUVRV�� SURYDQGR� D� IHFXQGLGDGH�GD� OLWHUDWXUD�QR�%UDVLO��(QWUHWDQWR�� HQWUH� HVVH

HOHQFR�GH�SURGXWRUHV��GHVWDFD�DSHQDV�XP�QRPH�TXH�PHUHFH�VHU�SDUWLFXODUPHQWH�FLWDGR��7UDWD�

VH� GH�*RQoDOYHV�'LDV�� HP� FXMD� SURGXomR� UHVVDOWD� D� SUHRFXSDomR� HP� WHPDWL]DU� DV� FRLVDV� GR

%UDVLO�� $� UHODomR� GH� SRHPDV� GR� DXWRU� GH�3ULPHLURV� FDQWRV�� FLWDGD� QR� DUWLJR�� FRPSURYD� TXH� DR

FUtWLFR�HVSDQKRO� LQWHUHVVDP�RV�YHUVRV�TXH�H[SORUDP�R�FHQiULR�GR�SDtV��<� -XFD�3LUDPD��$�PmH

G·iJXD��2�JLJDQWH�GH�SHGUD��*RVWR�GH�ROKRV�YHUGHV��0DUDEi��7DELUD��PHQFLRQDGRV�QR�DUWLJR�

VmR� WH[WRV� HP� TXH� R� SRHWD� H[FHGH�VH� HP� GHPRQVWUDo}HV� SDWULyWLFDV�� FRPSURYDQGR� TXH� D

VHOHomR�GR�SDWULP{QLR�OLWHUiULR�VH�HIHWLYD�SHOD�PDLRU�UHSUHVHQWDomR�GR�HVSDoR�DPHULFDQR��6H�D

RULJLQDOLGDGH�p�R�JUDQGH�PpULWR�GH�*RQoDOYHV�'LDV��9DOHUD�DMXQWD�OKH�RXWUR�SUHGLFDGR�²�R�GH

VHU�R�PDLV�SRSXODU�GHQWUH�WRGRV�RV�SRHWDV�EUDVLOHLURV����R�TXH�MXVWLILFD�R�GHVWDTXH�D�HOH�FRQFHGLGR�

3DUD� ILJXUDU� DR� VHX� ODGR�� FRORFD� DSHQDV� R� DXWRU� GH�&RORPER�� VHJXQGR� HOH�� XP� SRHWD� WmR� QRYR� H

H[WUDRUGLQiULR��WDQWR�HP�VXDV�EHOH]DV�TXDQWR�HP�VHXV�GHIHLWRV����$�YDORUL]DomR�GD�REUD�GH�$UD~MR�3RUWR

$OHJUH� GHFRUUH�� QRYDPHQWH�� GD� SLQWXUD� H� H[DOWDomR� GDV� JUDQGH]DV� H� IRUPRVXUDV� GR� 1RYR

0XQGR��UDWLILFDQGR��DLQGD�XPD�YH]��D�LPSRUWkQFLD�TXH�DVVXPH�SDUD�R�DXWRU�GR�DUWLJR�D�FULDomR

DUWtVWLFD�FRQVRDQWH�FRP�R�HVStULWR�URPkQWLFR�H��VREUHWXGR��QDFLRQDOLVWD�
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9LVWR�VRE�D�yWLFD�GD�KLVWRULRJUDILD�GH�QRVVR�WHPSR��R�WH[WR�GH�-XDQ�9DOHUD�SRGH�VHU�OLGR�FRPR

PDLV� XP� WH[WR� LQFOXtGR� QD� UHYLVWD� *XDQDEDUD� SHOD� ~QLFD� MXVWLILFDWLYD� GH� TXH� VHX� DXWRU

FRPSDUWLOKDYD� FRP� D� FRQKHFLGD� WXUPD� GRV� EDU}HV� H� YLVFRQGHV� TXH� URGHDYDP� R� ,PSHUDGRU� H

JDUDQWLDP� DV� EDVHV� SDUD� R� IRUWDOHFLPHQWR� GH� XP� LQFLSLHQWH� QDomR�� 'LSORPDWD� GH� FDUUHLUD� H

HQWXVLDVPDGR� SHOD� QDWXUH]D� EUDVLOHLUD�� GHL[RX�VH� LPSUHVVLRQDU� FRP� R� QRYR� FHQiULR� TXH� VH

GHSDUDYD�IUHQWH�D�VHXV�ROKRV��IDWR�TXH�VH�GHGX]�SULQFLSDOPHQWH�SRUTXH�ODPHQWRX��GHSRLV�GH�VXD

YROWD� j�(VSDQKD�� QmR� WHU� FRQKHFLGR� RXWUDV� JUDQGH]DV� EUDVLOHLUDV�� FXMD� YLVmR� OKH� SRVVLELOLWDULD

VREUHSXMDU�DV�FRVDV�PiV�HVWXSHQGDV�GH�ODV�TXH�YLUDP�\�QRWDUDP�)HUQiQ�0HQGH]�3LQWR�\�6LPEDG��HO�PDUXMR�

FRPR�UHODWD�%ULWR�%URFD�

1R� HQWDQWR�� R� DUWLJR� GH� -XDQ� 9DOHUD� QmR� VH� OLPLWD� DR� GHVOXPEUDPHQWR� IUHQWH� j� QDWXUH]D

EUDVLOHLUD��PDV�VH�VRPD�DRV�WH[WRV�GH�RXWURV�HVWUDQJHLURV��FRPR�)HUGLQDQG�'HQLV�H�6LPRQGH�GH

6LVPRQGL�� FRPSOHPHQWDQGR� FRP� GDGRV� VLJQLILFDWLYRV� DV� REVHUYDo}HV� GH� VHXV� DQWHFHVVRUHV

VREUH� D� OLWHUDWXUD�EUDVLOHLUD��(P�SULPHLUR� OXJDU��9DOHUD�PRVWURX�VH� XP�DUJXWR�REVHUYDGRU�GD

YLGD�FXOWXUDO�GD�FLGDGH�GR�5LR�GH�-DQHLUR��GHL[DQGR�DQRWDGDV�SDUWLFXODULGDGHV�GD�YLGD�XUEDQD�

FRPR�R�HQYROYLPHQWR�GDV�SHVVRDV�H�GDV�GLIHUHQWHV�FODVVHV�VRFLDLV�FRP�D�P~VLFD�H�D�SRHVLD��H

FRQIHULQGR�DR�VHX�DUWLJR�XPD�FRQRWDomR�VRFLROyJLFD�TXH�FRPSURYD�D�SUHRFXSDomR�GR�FUtWLFR

HP�DQDOLVDU�DV�PDQLIHVWDo}HV�DUWtVWLFDV�GHQWUR�GH�VHX�HQWRUQR�FXOWXUDO�

8P�VHJXQGR�SRQWR�SRVLWLYR�GR� WH[WR�GH�9DOHUD�GL]� UHVSHLWR� j� FRQWULEXLomR�GR� DUWLJR�SDUD� D

KLVWyULD� GD� OLWHUDWXUD� EUDVLOHLUD�� SULQFLSDOPHQWH� TXDQGR� FRPSDUDGR� FRP� R� UHJLVWUR� GH� RXWUR

HVWUDQJHLUR��)HUGLQDQG�'HQLV��6HP�GHVPHUHFHU�R� DXWRU�GR�5HVXPR� GD� KLVWyULD� OLWHUiULD� GR�%UDVLO�

9DOHUD� UHJLVWUD� DXWRUHV� H� REUDV� GR� SDVVDGR� H� GD� >VXD`� FRQWHPSRUDQHLGDGH�� GDQGR� SURYDV

FRQFUHWDV� GD� H[LVWrQFLD� GH� XPD� OLWHUDWXUD� DXWHQWLFDPHQWH� QDFLRQDO�� (QTXDQWR� R� HVWXGLRVR

IUDQFrV� SURQXQFLDYD�VH� VREUH� R� IXWXUR� GDV� OHWUDV� QR� %UDVLO� H� RULHQWDYD� RV� EUDVLOHLURV� SDUD� R

WUDEDOKR� OLWHUiULR�� R� DXWRU� GH� ´'D� SRHVLD� EUDVLOHLUDµ� DWHVWDYD� DRV� ROKRV� GRV� HXURSHXV� TXH� R

SURMHWR�VH�FRQFUHWL]DUD��R�%UDVLO�SRVVXtD�DXWRUHV�UHSUHVHQWDWLYRV�H�REUDV�RULJLQDLV��3DUD�RV�ROKRV

GRV� QDFLRQDOLVWDV� URPkQWLFRV�� R� IDWR� UHYHVWLD�VH� GH� GXSOD� LPSRUWkQFLD�� R� DUWLJR� GR� FUtWLFR

HVSDQKRO�QmR�Vy�GLYXOJDYD�D�SURGXomR�QDFLRQDO�QXP�SHULyGLFR�HVWUDQJHLUR��FRPR�D�VHOHomR�GR

PDWHULDO�FRLQFLGLD�FRP�RV�LGHDLV�GRV�KRPHQV�GH�/HWUDV��DR�EXVFDU�QR�SDVVDGR�DXWRUHV�H�REUDV

GR�%UDVLO��GH�PRGR�D�SURSLFLDU�HOHPHQWRV�SDUD�D�HVFULWD�GD�KLVWyULD�GD�OLWHUDWXUD�
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$SHVDU�GRV�SRQWRV�SRVLWLYRV�TXH�SRGHP�DGYLU�GD�OHLWXUD�GR�WH[WR�GH�-XDQ�9DOHUD��DR�GLYXOJDU�D

OLWHUDWXUD� GH� XPD� SDtV� QDVFHQWH� SDUD� RV� OHLWRUHV� GR� 9HOKR� 0XQGR�� p� OtFLWR� UHFRQKHFHU� TXH�

FRORFDGR�DR�ODGR�GH�RXWURV�GLVFXUVRV�VREUH�D�OLWHUDWXUD�EUDVLOHLUD��HOH�DSUHVHQWD�XPD�IDFH�RFXOWD

H� SHULJRVD�� SRLV� FRPSURYD� TXH� FDEH� DRV� HVWUDQJHLURV�� RX� PHOKRU�� DRV� HXURSHXV�� GHILQLU� H

UDWLILFDU� RV� FULWpULRV� SDUD� GHILQLomR� GH� XPD� OLWHUDWXUD� TXH�� QHVVH� PRPHQWR�� VH� TXHU� OLYUH� H

RULJLQDO�� 1HVVH� VHQWLGR�� VH� R� FULWpULR� GD� UHSUHVHQWDomR� GR� HVSDoR� RXWRUJD� LQGHSHQGrQFLD� j

OLWHUDWXUD��p�HVVH�PHVPR� tQGLFH�TXH�DFDED�SRU� UDWLILFDU�D�GHSHQGrQFLD�FXOWXUDO�GR�SDtV��SRLV�D

VHOHomR�GR�QDFLRQDO�DLQGD�FRQVWLWXL�XP�MRJR�GH�GHSHQGrQFLDV�HP�TXH�SUHYDOHFH�R�GLVFXUVR�GR
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