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2� *7� +LVWRULRJUDILD� GD� /LQJ�tVWLFD� %UDVLOHLUD� LQDXJXURX�� HP� ������ PDLV� XP� ELrQLR� GH
WUDEDOKR�� VRE� D� FRRUGHQDomR� GH�0DULD�&DUORWD�5RVD�� GD�8QLYHUVLGDGH� )HGHUDO� GR�5LR� GH
-DQHLUR�� H� D� VXEFRRUGHQDomR� GD� FROHJD� GD� PHVPD� ,QVWLWXLomR�� 0DULD� $XURUD� &RQVXHOR
$OIDUR�/DJRULR�

&RPS}HP�R�HOHQFR�GH�SDUWLFLSDQWHV�HIHWLYRV�GR�*7�QHVWH�ELrQLR��'��ÇQJHOD�9D]�/HmR
�38&�0*��� $QW{QLR� 0DUWLQV� GH� $UD~MR� �8)5-��� &DUORV� (GXDUGR� )DOFmR� 8FK{D� �8))��
&ULVWLQD�$OWPDQ��863���0DULD�$XURUD�&RQVXHOR�$OIDUR�/DJRULR��8)5-���'LHOL�3DOPD��38&�
63��� (OL]D� $WVXNR� 7DVKLUR� �81(63�$66,6��� (UDVPR� '·$OPHLGD� 0DJDOKmHV� �863��
(YDQLOGR�%HFKDUD��8(5-���+LOPD�5DQDXUR��8))���-RVp�%RUJHV�1HWR��8)35���/LQHLGH�/DJR
6��0RVFD��863���0DULD�&kQGLGD�'UXPPRQG�0HQGHV�%DUURV��8)3$�03(*���0DULD�&DUORWD
$PDUDO�3��5RVD� �8)5-���0DULOHQD�=DQRQ� �38&�63���1DQF\�&DVDJUDQGH� �38&�63���1LOGD
6DQWRV� &DEUDO� �8))��� 1HXVD�0DULD� %DUERVD�%DVWRV� �38&�63��� 5LFDUGR� &DYDOLHUH� �8))��
5RVHPHLUH�)DFFLQD��38&�63���5XWK�0RQVHUUDW��8)5-���9iOWHU�.HKGL��863���-RVp�0DUFHOR
)UHLWDV� GH� /XQD�� �81,9$/,�� �6&��� 0HUFHGHV� +DFNHURWW� �&('2&+�863��� 7RUX
0DUX\DPD��1$1=$1��-DSmR��H�0DULD�)LORPHQD�*RQoDOYHV��e925$��3RUWXJDO��

6mR� SDUWLFLSDQWHV� HVSHFLDOPHQWH� FRQYLGDGRV�� -RVp� 5LEDPDU� %HVVD� )UHLUH� �8(5-�� H
&RQVXHOR�3RQGp�GH�6HQD��'LUHWRUD�GR�$UTXLYR�7HRGRUR�6DPSDLR��%$��

,QWHJUDP�� DLQGD�� R� JUXSR�� RV� SyV�JUDGXDQGRV�� $QD� 1LOFH� 5�� %DUDVQHYLFLXV
�&$3(6�863��� $QJHOD� 0DULD� 5�� )UDQoD� �&$3(6�863��� (UDQL� 6WXW]� �&$3(6�863��
/XFLDQD� *LPHQHV� 3�� GRV� 6DQWRV� �&$3(6�'$$'�863��� 2OJD� )HUUHLUD� &RHOKR
�&$3(6�863��� 5RQDOGR� %DWLVWD� �&$3(6�863��� %HDWUL]� 3URWWL� &KULVWLQR� �&$3(6�863��
9kQLD�3DUDGD� �&$3(6�863��� H�� FRPR�SDUWLFLSDQWHV� HVSHFLDLV�� RV� DOXQRV�GR�3URJUDPD�GH
,QLFLDomR� &LHQWtILFD� �3,%,&�&13T��� GD� 863�� 8)5-� H� 81,9$/,�� UHVSHFWLYDPHQWH�� $OLQH
&UX]��0DULD�)HUQDQGD�GH�6RX]D�H�(GXDUGR�*HQWLOL�

&ULDGR�HP�������FRP�R�GXSOR�REMHWLYR�GH�FRQWULEXLU�SDUD�D�RUJDQL]DomR��VLVWHPDWL]DomR
H� GLYXOJDomR� GH� PDWHULDO� GRFXPHQWDO� TXH� SXGHVVH� VHUYLU� GH� DSRLR� DR� WUDEDOKR
KLVWRULRJUiILFR� H�� DR� PHVPR� WHPSR�� HVWLPXODU� D� SHVTXLVD� RULJLQDO� HP� +LVWyULD� H
+LVWRULRJUDILD� /LQJ�tVWLFD� %UDVLOHLUD�� R�*7� WHP� SDUWLFLSDGR� DWLYDPHQWH�� GHVGH� HQWmR�� GRV
(QFRQWURV�1DFLRQDLV�SURPRYLGRV�SHOD�$VVRFLDomR��R�;,��UHDOL]DGR�HP�-RmR�3HVVRD��GH���D
��GH� MXQKR�GH�������R�;,,,��UHDOL]DGR�HP�&DPSLQDV��HQWUH����H����GH� MXQKR�GH������H�R
;9��QD�8QLYHUVLGDGH�)HGHUDO�)OXPLQHQVH��QR�FDPSXV�GH�*UDJRDWi��HQWUH���H���GH�MXQKR�GH
�����

3URPRYHPRV��QRV�LQWHUYDORV�GRV�ELrQLRV�DQWHULRUHV��WUrV�HQFRQWURV�VHWRULDLV��R�SULPHLUR�
QD� 8QLYHUVLGDGH� )HGHUDO� GR� 5LR� GH� -DQHLUR� H� QD� &DVD� GH� 5XL� %DUERVD�� HP� ��� H� ��� GH
GH]HPEUR� GH� ������ R� VHJXQGR�� HP� ��� GH� MXOKR� H� �� GH� DJRVWR� GH� ������ QD� 3RQWLItFLD
8QLYHUVLGDGH�&DWyOLFD�GH�0LQDV�*HUDLV��R�WHUFHLUR��QD�8QLYHUVLGDGH�GH�&DPSLQDV��HP���GH
MXQKR�GH�������1R�PHVPR�DQR��UHDOL]RX�VH�,�(QFRQWUR�GH�+LVWRULRJUDILD�/LQJ�tVWLFD��SURPRYLGR
SHOR�,3�38&�63��GH�TXH�DOJXQV�PHPEURV�SDVVDUDP�D�LQWHJUDU�R�*7�H��GHVGH�������WHP�FR�
SURPRYLGR��DQXDOPHQWH��FRP�R�&('2&+�'/�863��DV�DWLYLGDGHV�GRV�(QFRQWURV�GRV�$OXQRV

                                                          
∗�2�*7� DJUDGHFH� D� FRODERUDomR� GH�2OJD� &RHOKR� QD� HGLomR� H� UHYLVmR� GRV�PDQXVFULWRV� H� j�6HomR� 7pFQLFD� GH
,QIRUPiWLFD� GD� ))/&+�863� �� HVSHFLDOPHQWH� DRV� WpFQLFRV� $XJXVWR� &pVDU� )�� 6DQWLDJR� H� $VVDG� *KD]DO�� SHOD
PRQWDJHP�H�HGLomR�GDV�LPDJHQV�TXH�LOXVWUDP�R�WH[WR��$V�HYHQWXDLV�ODFXQDV�H�HUURV�FDEHP�FHUWDPHQWH�D�PLP�
UHVSRQViYHO�SHOD�UHYLVmR�ILQDO�GD�HGLomR��&ULVWLQD�$OWPDQ�
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GH�3yV�*UDGXDomR�HP�+LVWRULRJUDILD�/LQJ�tVWLFD�GD�863��(1$32/�+/���DVVLP�FRPR�SDOHVWUDV�H
PLQL�FXUVRV��Y��+RYGKDXJHQ�������

3DUWH�GD�SURGXomR�GRV�PHPEURV�GR�*7�GHVWH�SHUtRGR�HVWi�SXEOLFDGD�QRV�%ROHWLQV�DQXDLV�
HGLWDGRV�SHORV�SHVTXLVDGRUHV�GR�&('2&+�'/�863��6mR�3DXOR��+XPDQLWDV��QR����������
QR�� ��� ������ QR�� ��� ������ QR�� ��� ������ QR�� ��� ������ QR�� ��� QR� SUHOR��� H� SDUFLDOPHQWH
UHSURGX]LGD�QD�SiJLQD�ZHE�GR�*7�ZZZ�IIOFK�XVS�EU�GO�DQSROO��LQGH[�KWP�

'XUDQWH� R�;9�(QFRQWUR�� IRUDP� UHDILUPDGDV� SHORV� SDUWLFLSDQWHV� DV�PHWDV� SULQFLSDLV� D
VHUHP�DWLQJLGDV�SHOR�JUXSR�QRV�SUy[LPRV�GRLV�DQRV�GH�WUDEDOKR�UHODWLYDPHQWH�j�SROtWLFD�GH
DFHUYRV�H�GH�FULDomR�GH�¶EDQFRV�GH�PHPyULD·�VREUH�D�SURGXomR�OLQJ�tVWLFD�EUDVLOHLUD�H�IRUDP
LJXDOPHQWH�UHLWHUDGDV�DV�SULQFLSDLV�WHPiWLFDV�TXH�GHILQHP�DV�OLQKDV�GH�SHVTXLVD�GR�JUXSR�
+LVWyULD�GRV�HVWXGRV�VREUH�D�OLQJXDJHP�H�DV�OtQJXDV�QR�%UDVLO��+LVWRULRJUDILD�GD�OLQJ�tVWLFD�PLVVLRQiULD�H
*UDPDWLFRORJLD� H�*UDPDWLFRJUDILD� GD�/tQJXD�3RUWXJXHVD��1HVWH� tQWHULP��R�*7�+LVWRULRJUDILD� GD
/LQJ�tVWLFD� GHX� RULJHP� j� IRUPDomR� GH� VXEJUXSRV� UHJLRQDLV� GH� GLVFXVVmR�� FRP� SURMHWRV
LQWHJUDGRV��FI��5RVD��/DJRULR�H�%HVVD��FRRUGV���������H�������$OWPDQ��FRRUG��������$OWPDQ�H
/XMiQ��FRRUGV��������%DVWRV�	�DO���������H�SUHSDUD�VH�SDUD�PHWDV�PDLV�DPELFLRVDV��D�SDUWLU
GH� ������ TXDQGR� DVVRFLDU�VH� RILFLDOPHQWH� DR� &RPLWr� GH� +LVWRULRJUDILD� /LQJ�tVWLFD� /DWLQR�
$PHULFDQD�GD�$/)$/� �Y��$OWPDQ�HW�DO���������QR�VHX�;,,,�&RQJUHVVR�,QWHUQDFLRQDO��D�VHU
UHDOL]DGR�QD�8QLYHUVLGDG�GH�&RVWD�5LFD��HQWUH����H����GH�IHYHUHLUR�SUy[LPRV�

7RGDV�DV�OLQKDV�GH�SHVTXLVD�SUHYLVWDV�IRUDP�FRQWHPSODGDV�QRV�SURMHWRV�HP�DQGDPHQWR�H
QRV� SODQRV� GRV� SDUWLFLSDQWHV� TXH� VH� MXQWDUDP� D� QyV� QHVWH� ELrQLR� ����������� $V
FRRUGHQDGRUDV�DWXDLV�Mi�SURPRYHUDP��HP�DVVRFLDomR�FRP�VHXV�'HSDUWDPHQWRV�GH�RULJHP��H
FRP� D� FRODERUDomR� GRV� SHVTXLVDGRUHV� GR� &('2&+�'/�863�� GRLV� HQFRQWURV
LQWHUQDFLRQDLV�HP�WRUQR�GR�WHPD�GD�¶/tQJXDV�*HUDLV�6XO�$PHULFDQDV·��SDOHVWUDV��PLQL�FXUVRV�H
XP�YROXPH�WHPiWLFR��Y��5RVD��/DJRULR�H�%HVVD�)UHLUH������H�������RUJV���5RGULJXHV������
*RQoDOYHV������H�5RVD�H�%HVVD�)UHLUH��HGV���������QR�SUHOR��

3$57,&,3$d®2�'2�*7�+,6725,2*5$),$�/,1*hÌ67,&$
;9�(QFRQWUR�1DFLRQDO�GD�$132//��8))����H���GH�MXQKR�GH�����

2�UHODWR�GH�$U\RQ�5RGULJXHV��TXH�DEUH�D�SUHVHQWH�HGLomR�GDV�DWLYLGDGHV�GR�*7�GXUDQWH
R�(QFRQWUR��IRL�HGLWDGR�D�SDUWLU�GH�HQWUHYLVWD�D�PLP�FRQFHGLGD�HP�MXOKR�H�DJRVWR�GH������
QD�8QLYHUVLGDGH� GH� 6mR� 3DXOR�� GXUDQWH� XP� HQFRQWUR� GD�$VVRFLDomR� %UDVLOHLUD� GH� /LQJ�tVWLFD
�$%5$/,1���$� FRQWLQXDomR�GHVWD� HQWUHYLVWD� VH�GHX� HP� VXD� UHVLGrQFLD�� HP�%UDVtOLD�� RQGH
PH� UHFHEHX� FRP�'DQLHOOH�*UDQQLHU�5RGULJXHV�� FXMDV�REVHUYDo}HV� H� FRPHQWiULRV� WDPEpP
IRUDP� DQH[DGRV� j� JUDYDomR��2� WH[WR� DTXL� SXEOLFDGR� UHFXSHUD� DSHQDV� D� SULPHLUD� SDUWH� GD
HQWUHYLVWD�� HP� TXH� $U\RQ� UHOHPEUD� RV� SULPHLURV� DQRV� GH� VXD� IRUPDomR� DFDGrPLFD� QR
3DUDQi� �����²������� D� H[SHULrQFLD� SLRQHLUD� GH� %UDVtOLD� �����²������� RV� ,QVWLWXWRV
,QWHUDPHULFDQRV� GH� /LQJ�tVWLFD� SURPRYLGRV� SHOR� 3URJUDPD� ,QWHUDPHULFDQR� GH� /LQJ�tVWLFD� H
(QVLQR�GH�/LQJ�DV� �3,/(,��� H�R� LQtFLR�GR�3URJUDPD�GR�0XVHX�1DFLRQDO�GR�5LR�GH� -DQHLUR
�����²������H�GD�38&�6mR�3DXOR��������

'RV�GHPDLV�WH[WRV�SURIHULGRV�GXUDQWH�R�(QFRQWUR�HVWmR�DTXL�UHSURGX]LGRV��QD�tQWHJUD�
VRPHQWH� DTXHOHV� FXMRV� DXWRUHV� DVVLP� R� SUHIHULUDP�� $WDOLED� 7HL[HLUD� GH� &DVWLOKR�� /LQHLGH
0RVFD�� 1HXVD� %DVWRV�� &ULVWLQD� $OWPDQ�� $QJHOD� )UDQoD�� %HDWUL]� &KULVWLQR�� (OL]D� 7DVKLUR�
(UDQL�6WXW]��2OJD�&RHOKR��/XFLDQD�*LPHQHV��9kQLD�3DUDGD�H�5RQDOGR�%DWLVWD��2V�UHVWDQWHV
�Y�� VXPiULR� GD�3URJUDPDomR� QD� SUy[LPD� VHomR��� RX� IRUDP� DFROKLGRV� SRU� RXWURV� FDQDLV� GH
GLYXOJDomR��RX�HQWmR��SRU� HVWDUHP�HP�SURFHVVR�GH� ¶HEXOLomR·�� DLQGD�QmR�HQFRQWUDUDP�VXD
IRUPD� ILQDO�� &HUWDPHQWH�� UHDSDUHFHUmR� QD� VXD� YHUVmR� HVFULWD� QDV� 6tQWHVHV� GRV� SUy[LPRV
HQFRQWURV�
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$OWPDQ��&ULVWLQD��FRRUG��������¶1RVVD�OtQJXD�H�HVVRXWUDV·��2�WUDWDPHQWR�GD�'LYHUVLGDGH�/LQJ�tVWLFD�
3URMHWR� LQWHJUDGR� GRV� SHVTXLVDGRUHV� GR� &HQWUR� GH� 'RFXPHQWDomR� HP� +LVWRULRJUDILD
/LQJ�tVWLFD�GR��&('2&+��'/�863�

$OWPDQ��&ULVWLQD��������'LYHUVLGDGH�H�XQLYHUVDOLGDGH�QR�WUDWDPHQWR�GDV�OtQJXDV�GR�%UDVLO��3URMHWR�GH
FULDomR� GR� &RPLWr� GH� +LVWRULRJUDILD� /LQJ�tVWLFD� /DWLQR�$PHULFDQD� GD� $VVRFLDomR� GH
/LQJ�tVWLFD�H�)LORORJLD�/DWLQR�$PHULFDQD��$/)$/���(P�WUrV�YHUV}HV��SRUWXJXrV��LQJOrV�H
IUDQFrV��

$OWPDQ��&ULVWLQD�H�0DUWD�/XMiQ��FRRUGV���������3DUD�XPD�KLVWRULRJUDILD�GD�IUDVH�QRPLQDO��3URMHWR
LQWHJUDGR�GRV�SHVTXLVDGRUHV�GR�&HQWUR�GH�'RFXPHQWDomR�HP�+LVWRULRJUDILD�/LQJ�tVWLFD
GR��&('2&+��'/�863�

%DVWRV��1HXVD�HW�DO��������,PSODQWDomR��([SDQVmR�H�1RUPDWL]DomR�GD�/tQJXD�3RUWXJXHVD��5HIOH[}HV
KLVWRULRJUiILFDV�VREUH�SROtWLFDV�OLQJ�tVWLFDV��3URMHWR�LQWHJUDGR�GRV�SHVTXLVDGRUHV�GR�,QVWLWXWR�GH
3HVTXLVD�6HGHV�6DSLHQWLDH�GD�38&�63�H�GR�,QVWLWXWR�0DFNHQ]LH�

*RQoDOYHV�� 0DULD� )LORPHQD� ������ ´2� SUREOHPD� RUWRJUiILFR� ��� SUREOHPD� LGHROyJLFR� H
OLQJ�tVWLFR"µ�0LQL�FXUVR�PLQLVWUDGR�GXUDQWH�R� ,,�&ROyTXLR� VREUH�/tQJXDV�*HUDLV� ��� 3ROtWLFDV
/LQJ�tVWLFDV��$�TXHVWmR�RUWRJUiILFD����8QLYHUVLGDGH�)HGHUDO�GR�5LR�GH�-DQHLUR��)DFXOGDGH�GH
/HWUDV�����D����GH�DJRVWR�GH������

+RYGKDXJHQ��(YHQ��������´$�GHVFULomR�GDV�OtQJXDV�H[yWLFDVµ��0LQL�FXUVR�SURPRYLGR�SHOR
3URJUDPD�GH�3yV�*UDGXDomR�HP�/LQJ�tVWLFD�*HUDO�H�6HPLyWLFD�GD�))/&+�863�H�SHOR
*7�+LVWRULRJUDILD�GD�/LQJ�tVWLFD�%UDVLOHLUD��FRP�D�FRRSHUDomR�GR�FRQYrQLR�863�8QLY�
2VOR��6mR�3DXOR��'/�863��QRYHPEUR�GH������

5RGULJXHV��$U\RQ�'DOO·,JQD��������´$V�RXWUDV�OtQJXDV�GD�FRORQL]DomRµ��3DOHVWUD�PLQLVWUDGD
QR�'HSDUWDPHQWR�GH�/LQJ�tVWLFD�GD�8QLYHUVLGDGH�)HGHUDO�GR�5LR�GH�-DQHLUR��)DFXOGDGH
GH�/HWUDV��HP����GH�QRYHPEUR�GH������

5RVD��0DULD�&DUORWD� H�&RVXHOR�$OIDUR�/DJRULR� H� -RVp�5�� %HVVD� )UHLUH�� RUJ�� H� HG�� ������ ,
&ROyTXLR� VREUH� /tQJXDV� *HUDLV�� 3ROtWLFD� /LQJ�tVWLFD� H� &DWHTXHVH� QD� $PpULFD� GR� 6XO� QR� 3HUtRGR
&RORQLDO�� 8QLYHUVLGDGH� )HGHUDO� GR� 5LR� GH� -DQHLUR�� 8QLYHUVLGDGH� (VWDGXDO� GR� 5LR� GH
-DQHLUR�����H����GH�DJRVWR�GH�������QR�SUHOR�

������������RUJV���������,,�&ROyTXLR�VREUH�/tQJXDV�*HUDLV��3ROtWLFDV�/LQJ�tVWLFDV��$�TXHVWmR�RUWRJUiILFD�
8QLYHUVLGDGH�)HGHUDO�GR�5LR�GH�-DQHLUR��)DFXOGDGH�GH�/HWUDV�����D����GH�DJRVWR�GH������


