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$VVLP�HP�YH]�GH�FRQVLGHUDU�D�SRHVLD�GR�%UDVLO�FRPR�XPD�EHOD�HVWUDQJHLUD��XPD�YLUJHP�GD�WHUUD
+HOrQLFD��WUDQVSRUWDGD�jV�UHJL}HV�GR�QRYR�PXQGR��QyV�GLUHPRV�TXH�HOD�p�ILOKD�GDV�IORUHVWDV��HGXFDGD�QD
YHOKD�(XURSD��RQGH�D�VXD�LQVSLUDomR�QDWLYD�VH�GHVHQYROYHX�FRP�R�HVWXGR�H�D�FRQWHPSODomR�GH�FLrQFLD�H

QDWXUH]D�HVWUDQKD�
6DQWLDJR�1XQHV�5LEHLUR��'D�QDFLRQDOLGDGH�GD�OLWHUDWXUD�EUDVLOHLUD

$�H[SHULrQFLD�GH�WHU�YLYLGR�RX�VLPSOHVPHQWH�YLDMDGR�SHOD�(XURSD�IRL�FRPSDUWLOKDGD�
FRPR� VH� VDEH�� SRU� PXLWRV� GH� QRVVRV� HVFULWRUHV� URPkQWLFRV�� *RQoDOYHV� GH� 0DJDOKmHV�
3RUWR�$OHJUH��7RUUHV�+RPHP��*RQoDOYHV�'LDV�� -RmR�)UDQFLVFR�/LVERD�� SDUD� FLWDU� DSHQDV
DOJXQV�QRPHV��ID]HP�SDUWH�GD�H[WHQVD�OLVWD�GH�EUDVLOHLURV�TXH�IL]HUDP�D�VXD�HVWDGD�HXURSpLD�
VREUHWXGR�GXUDQWH�D�SULPHLUD�PHWDGH�GR�VpFXOR�;,;��&DXVD�HVWUDQKH]D��QR�HQWDQWR��H� IRL
%ULWR� %URFD� TXHP� FKDPRX� D� DWHQomR�� TXH� SRXFRV� WHQKDP� VH� LQWHUHVVDGR� HP� GHL[DU
GHSRLPHQWRV�GH�VXDV�DQGDQoDV�SHOR�9HOKR�0XQGR��2XWUR�IDWR�LJXDOPHQWH�FRQKHFLGR�p�TXH�
DR� ODGR�GD�)UDQoD��D�,WiOLD�H[HUFHX� LJXDO�IDVFLQDomR�HQWUH�RV�URPkQWLFRV�EUDVLOHLURV��VHQGR
DPERV�RV�SDtVHV�ODUJDPHQWH�YLVLWDGRV�SRU�HOHV��9LDJHQV��DOJXPDV�GHODV�LPDJLQiULDV��FRPR�D
GH�ÉOYDUHV�GH�$]HYHGR��4XDQGR�PRUDYD�HP�6mR�3DXOR��QD�&KiFDUD�GRV�,QJOHVHV��R�SRHWD
WLQKD�QR�TXDUWR�XPD�HVWDPSD�GH�9HQH]D��GLDQWH�GD�TXDO�HOH�WHULD�FRPXQLFDGR�D�&KLFD�3URVD�
QR� UHODWR� GH� 3LUHV� GH� $OPHLGD�� ´WXGR� R� TXH� DTXHOD� YLVWD� OKH� VXJHULD�� GHPRUDQGR�VH� HP
GHVFUHYHU�0XUDQR�H�&KLRJJLD��DV�FDYDOJDGDV�GH�%\URQ�QRV�EDLUURV�GH�9HQH]D�H�RV�GLiORJRV
GH�*LXOLDQR�0RGGDGR�FRP�HVVH�SRHWD�H�R�DWHX�6KHOOH\��j�EHLUD�GD� ODJXQD�HP�TXH�YLQKDP
HVSUHJXLoDU�VH��DLQGD�VXVVXUUDQWHV��DV�RQGDV�GR�$GULiWLFR�µ��%52&$��������S�������1mR�p
GLItFLO� LGHQWLILFDU� D� SUHVHQoD� GH� %U\RQ�� GH� UHVWR�� H[SOLFLWDPHQWH� FLWDGR� QD� SDVVDJHP�� QD
´YLDJHPµ�GR�SRHWD�GH�$�QRLWH�QD� WDYHUQD�D�9HQH]D�� -i�)DJXQGHV�9DUHOD��TXH� WDPEpP�VH
GHL[RX�FRQWDJLDU�SHOR�IDVFtQLR�GD�,WiOLD��YLVLWD�R�SDtV��QR�SRHPD�´)UDJPHQWRVµ��GDV�1RWXUQDV
��������QD�FRPSDQKLD�GH�/DPDUWLQH��DXWRU�GR�URPDQFH�*UD]LHOOD��$JRUD�p�1iSROHV��WRUQDGD
´XP� WHUULWyULR� ODPDUWLQLDQRµ� �%52&$�� ������ S������� D� FLGDGH� TXH� FRQILJXUD� D� ,WiOLD
LPDJLQiULD�GR�URPkQWLFR�EUDVLOHLUR��0DV�D�,WiOLD�WRUQRX�VH�LJXDOPHQWH�WHUULWyULR�GH�$OIUHG�GH
0XVVHW��SRU�FRQWD�GD�GUDPiWLFD�UHODomR�DPRURVD�TXH�R�DXWRU�GH�0pPRLUHV�G·XQ�HQIDQW�GX
VLqFOH�YDL�YLYHU�FRP�*HRUJ�6DQG�HP�9HQH]D��HP�GH]HPEUR�GH������

0DLV�RX�PHQRV�SRU�HVVD�pSRFD��TXDWUR�DQRV�PDLV�WDUGH��XP�YLDMDQWH�EUDVLOHLUR��QmR
VH�FRQWHQWDQGR�HP�YLVLWDU� D� ,WiOLD� FRP�RV�ROKRV�GD� LPDJLQDomR��SUHIHULX�´LU� YHU� DV� FRLVDV
FRP� RV� SUySULRV� ROKRV� GD� FDUDµ�� QD� IHOL]� H[SUHVVmR� GH�0DFKDGR� GH� $VVLV�� �$66,6�� V�G��
S������(VVH�EUDVLOHLUR�IRL�-RmR�0DQXHO�3HUHLUD�GD�6LOYD��������������HVFULWRU�GD�JHUDomR�GH
���GR�VpFXOR�;,;�TXH��QD�FRPSDQKLD�GH�PXLWRV�RXWURV��LQWURGX]LX�R�URPDQFH�GH�IROKHWLP
QR� %UDVLO�� $SHQDV� SDUD� OHPEUDU�� GHVVD� JHUDomR� WDPEpP� IL]HUDP� SDUWH� -XVWLQLDQR� -RVp� GD
5RFKD��)LUPLQR�5RGULJXHV�GD�6LOYD��-RVLQR�GR�1DVFLPHQWR��-RmR�-RVp�GH�6RXVD�H�6LOYD�5LR�
%ULWR�%URFD�� TXDVH� WRGRV� WHQGR�YLYLGR�SRU� DOJXP� WHPSR� HP�3DULV�� GH�RQGH� WURX[HUDP�D
QRYD�PRGD� OLWHUiULD��$R� FRQWUiULR�GH� VHXV� FRQWHPSRUkQHRV�TXH�� FRPR� VH�GLVVH�� DQGDUDP
SHOD�(XURSD��H�QmR�GHL[DUDP�UHJLVWUR�GDV�H[SHULrQFLDV�GH�YLDMDQWHV��3HUHLUD�GD�6LOYD�IRL�XP
GRV� SULPHLURV� HVFULWRUHV� EUDVLOHLURV� D� GDU� GHSRLPHQWR� VREUH� D� ,WiOLD�� QR� WH[WR� TXH� HOH
FKDPRX�GH�5HPLQLVFrQFLDV��FXMD�SULPHLUD�SDUWH�IRL�SXEOLFDGD�HP�������QD�5HYLVWD�3RSXODU��1XP
FHUWR�VHQWLGR��H�FRP�DOJXQV�DQRV�GH�DWUDVR��SRGH�VH�GL]HU�TXH�WDQWR�5HPLQLVFrQFLDV�TXDQWR�D
5HYLVWD� 3RSXODU� YrP� FXPSULU� DV� H[SHFWDWLYDV� TXH� D� 0LQHUYD� %UDVLOLHQVH� QmR� SRGH� KRQUDU
MXQWR�DR�OHLWRU��TXDQGR�DQXQFLD��HP��R��GH�DJRVWR�GH�������D�SXEOLFDomR�GDV�&DUWDV�GD�,WiOLD�
GH�$UD~MR�3RUWR�$OHJUH��H�HVWDV�QmR�DSDUHFHP��FRPR�QXQFD�DSDUHFHUDP�HP�TXDOTXHU�RXWUR
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SHULyGLFR��6H�WLYHVVHP�YLQGR�D�S~EOLFR��RX�DQWHV��VH�WLYHVVHP�VLGR�HVFULWDV��DV�&DUWDV�GD�,WiOLD
SRGHULDP�IRUQHFHU�LQIRUPDo}HV�LPSRUWDQWHV�VREUH�D�HVWDGD�GH�3RUWR�$OHJUH��HP�FRPSDQKLD
GH�*RQoDOYHV�GH�0DJDOKmHV��QD�,WiOLD��HP������

9LDMDQWH� LQFDQViYHO�� R� DXWRU� GH� 2V� YDU}HV� LOXVWUHV� GR� %UDVLO� HVFUHYHX� SiJLQDV
LQWHUHVVDQWHV� WDPEpP� VREUH� VXDV� SHUHJULQDo}HV� SHOD� $OHPDQKD�� UHJLVWUDGDV� HP� ´9LDJHP
SHOD�$OHPDQKD�HP�����µ��PDLV�WDUGH�UHFROKLGDV�QR�OLYUR�9DULHGDGHV�OLWHUiULDV��SXEOLFDGR�HP
�����SHOD�*DUQLHU��)D]�SDUWH�GHVVD�FROHWkQHD��DLQGD�RXWUR�WH[WR��´,PSUHVV}HV�GH�YLDJHPµ�
GR]H�FDUWDV�TXH�3HUHLUD�GD�6LOYD�HVFUHYHX��GH�RXWXEUR�GH������D�PDUoR�GH������� VREUH� D
YLDJHP�TXH� IH]�SRU�HVVD�pSRFD�SHOD�(XURSD��H�TXH�%ULWR�%URFD�DFUHGLWD�TXH� WHQKDP�VLGR
SXEOLFDGDV�QRV�MRUQDLV�GR�5LR�GH�-DQHLUR��%52&$��������S�����

5HPLQLVFrQFLDV��FRPR�R�SUySULR�WtWXOR�VXJHUH��p�D�UHFXSHUDomR�SHOD�PHPyULD�GDV�GXDV
YLVLWDV�TXH�R�HVFULWRU�EUDVLOHLUR�IH]�D�5RPD��D�GH�������TXDQGR�HOH�WLQKD�DSHQDV����DQRV��H�D
GH�������FRP�����1D�OHLWXUD�GR�WH[WR�ILFD�FODUR�TXH�R�QDUUDGRU�YLDMDQWH�GR�WH[WR�GH����QmR�p
PDLV�R� MRYHP�GH�����H�VLP�XP�KRPHP�PDGXUR�TXH�SRGH�VH�RUJXOKDU�GDV�UHDOL]Do}HV�TXH
FRQVWDP�GH�VHX�FXUULFXOXP��IXQGDGRU�GD�5HYLVWD�1DFLRQDO�H�(VWUDQJHLUD��������������FRP
-RVLQR�GR�1DVFLPHQWR�H�3HGUR�GH�ÉOFkQWDUD�%HOOHJDUGH��RUJDQL]DGRU��HP�������GD�DQWRORJLD
GH�ELRJUDILDV�EUDVLOHLUDV��3OXWDUFR�%UDVLOHLUR��WtWXOR�PXGDGR�SDUD�2V�YDU}HV�LOXVWUHV�GR�%UDVLO��HP
������ FRODERUDGRU�� Mi� HP� ������ GH� GLYHUVDV� IROKDV� OLWHUiULDV� H� MRUQDLV�� HQWUH� HOHV� D� UHYLVWD
1LWHUyL� ²� SDUD� D� TXDO� FRODERURX� DLQGD� HP�3DULV� ��� R� -RUQDO� GH�'HEDWHV��2�&KURQLVWD��2
*DELQHWH�GH�/HLWXUD��R�0XVHX�8QLYHUVDO�H�R�-RUQDO�GR�&RPpUFLR��1HVWH��VDtUDP��HP������
RV� ´URPDQFHV� KLVWyULFRVµ�� 5HOLJLmR�� DPRU� H� SiWULD� H�2� DQLYHUViULR� GH� '�� 0LJXHO� HP� ������ R
VHJXQGR�FRP�WLUDJHP�j�SDUWH��$LQGD�QD�OLQKD�GD�QDUUDWLYD�KLVWyULFD�p�D�´FU{QLFD�SRUWXJXHVD
GR�VpFXOR�;9,µ��-HU{QLPR�&RUWH�5HDO��SXEOLFDGD�HP�������H�UHHGLWDGD�HP������

e�FRP�GLVWDQFLDPHQWR�TXH�HVVH�KRPHP�PDGXUR�GH������ROKD�D�YLDJHP�TXH�DTXHOH
RXWUR��R�JLRYLQHWWR�GR�SDVVDGR��IH]�D�5RPD��3RUWDQWR��D�FLGDGH�TXH�DSDUHFH�QR�WH[WR�GH������
H�j�TXDO�RV�OHLWRUHV�GD�5HYLVWD�3RSXODU�VmR�DSUHVHQWDGRV��p�XPD�5RPD�UHFXSHUDGD�SRU�GXSOD
GLVWkQFLD��R�GLVWDQFLDPHQWR�GD�LGDGH�H�R�GLVWDQFLDPHQWR�WHPSRUDO�H�HVSDFLDO�� WDPEpP�HVWH
~OWLPR�� VHQGR� SODXVtYHO� VXSRU� TXH� 3HUHLUD� GD� 6LOYD� WHQKD� HVFULWR� R� WH[WR� TXDQGR� Mi� VH
HQFRQWUDYD� QR� %UDVLO�� ´3XQJHP�PH� VDXGDGHV� VHPSUH� TXH� YrP�PH� j� OHPEUDQoD� DV� GXDV
YLVLWDV�TXH�IL]�j�EHOD� WHUUD�GD�,WiOLD� �µ� �5��3�� ��S������p�FRPR�FRPHoDP�DV�5HPLQLVFrQFLDV�GH
3HUHLUD�GD�6LOYD��e�FXULRVR�SHQVDU�TXH�DV�´VDXGDGHVµ�GDV�TXDLV�R�QDUUDGRU�VH�TXHL[D��GLJDP
UHVSHLWR��DQWHV�j�YLDJHP�GH����GR�TXH�D�GH�����Mi�TXH�R�YLDMDQWH�EUDVLOHLUR�GHL[DUD�5RPD��QD
VHJXQGD� YH]�� Ki� XP� DQR� DSHQDV��e� EHP�YHUGDGH� TXH� D� VDXGDGH� GH� DOJXpP�RX� GH� DOJXP
OXJDU�QmR�VH�PHGH�SHOR�PDLRU�RX�PHQRU�DIDVWDPHQWR�QR�WHPSR���

'H� TXDOTXHU� IRUPD�� R� OHLWRU�� WDQWR� GH� KRMH� FRPR� WDOYH]� R� GH� ���� JRVWDULDP� GH
FRQKHFHU�DV� LPSUHVV}HV�TXH�D�´FLGDGH�HWHUQDµ�GHL[RX�QR� JLRYLQHWWR�GH�YLQWH�DQRV��TXH��HP
YLVLWD�j�,WiOLD��DJH��SHQVD�H�VHQWH�R�SDtV�FRPR�VH�IRVVH�XP�LWDOLDQR��RX�PHOKRU��ILQJLQGR�VHU
XP� LWDOLDQR�� PDV� VHP� D� LQWHUPHGLDomR� GR� KRPHP� PDGXUR� GH� ���� 7DQWR� PDLRU� p� D
FXULRVLGDGH�GR�OHLWRU��TXDQWR�R�LQWHUHVVH�GR�HVWXGLRVR��SRUTXH�R�UDSD]�TXH�ILQJLD�YHU�D�,WiOLD
j�LWDOLDQD��IRL�DOJXpP�´SDUD�TXHP�FLIUDYD�VH�D�YLGD�QR�VRQKR�GRV�DPRUHV��H�QR�GHVFXLGDGR
GRV� DQRV�µ� �5�� 3��� S������ 2� TXH� ID]� VXSRU� TXH�� QD� SULPHLUD� YLVLWD� j� ,WiOLD�� HVVH� MRYHP
URPkQWLFR�� FRPR� WDQWRV� RXWURV� TXH� SHUDPEXODYDP� QD� pSRFD� SHOD� (XURSD�� WDPEpP� WHULD
IHLWR�D�YLDJHP�QD�FRPSDQKLD�GH�%\URQ�0XVVHW��/DPDUWLQH��HOHV�WDPEpP�YLDMDQWHV�HVFULWRUHV�
UHVSRQViYHLV�SRU�FULDU�XPD�,WiOLD�IHLWD�GH�LPDJHQV�URPkQWLFDV��DTXHOD�PHVPD�TXH�YDL�SRYRDU
R� LPDJLQiULR�GH�SRHWDV�EUDVLOHLURV�� FRPR�ÉOYDUHV�GH�$]HYHGR�� H� WDPEpP�R�GH�3HUHLUD�GD
6LOYD�HP�������-i�TXH�R�DXWRU�GH�5HPLQLVFrQFLDV�QmR�HVFUHYHX�QR�SDVVDGR�DV�PHPyULDV�GH�VXD
YLVLWD�D�5RPD���H�VH�R�WLYHVVH�IHLWR��EHP�RXWUD�VHULD�D�´IRWRJUDILDµ�GD�FLGDGH����p�Vy�DWUDYpV
GD� OHPEUDQoD� GR� KRPHP� GH� ���� TXH� YLYH� QR� SUHVHQWH�� TXH� p� SRVVtYHO� ID]r�OR�� R� TXH� p
VHPSUH�XP�FRQVROR�QmR�DSHQDV�SDUD�R�SHVTXLVDGRU�FRPR�WDPEpP�SDUD�D�FXOWXUD� OLWHUiULD
EUDVLOHLUD��VHPSUH�FDUHQWH�GD�PHPyULD�GR�SDVVDGR�
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0DV� QmR� p� YHUGDGH� TXH� 3HUHLUD� GD� 6LOYD� QD� TXDGUD� GD� MXYHQWXGH� QmR� WHQKD� VH
SUHRFXSDGR�HP�GHL[DU�UHJLVWUDGDV�DV�LPSUHVV}HV�GR�YLDMDQWH�TXH�SHUFRUUH�D�(XURSD��&RPR
VH�GLVVH��QR�DQR�HP�TXH�HVWHYH�QD�,WiOLD��R�HVFULWRU�EUDVLOHLUR�DQGRX�WDPEpP�SHOR�SDtV�GH
*RHWKH��H�p�QR�WH[WR�TXH�HVFUHYH�HQWmR��´9LDJHP�j�$OHPDQKD�HP�����µ��RQGH�p�SRVVtYHO
RXYLU� D� YR]�� HQWUH� YLYUDQWH� H� HPRFLRQDGD�� GR� QRVVR� URPkQWLFR�� /HVVLQJ�� 6FKLOOHU�
+RIIPDQQ�� :LHODQG�� :LQNHOPDQQ�� DOpP� GR� SUySULR� *RHWKH�� p� FODUR�� VHULDP� RV
FRPSDQKHLURV� QHVVD� SHUHJULQDomR�� PDWUL]HV� GH� LPDJHQV� SRU� PHLR� GDV� TXDLV� R� HVFULWRU
EUDVLOHLUR�UHJLVWUD�VXDV�LPSUHVV}HV�VREUH�R�SDtV��&RPR�D�GD�YLDJHP�TXH�3HUHLUD�GD�6LOYD�ID]
j�QRLWH��GHSRLV�GH�GHL[DU�1XUHPEHUJ�

(UD� QRLWH� IHFKDGD� TXDQGR� GHL[DPRV� 1XUHPEHUJ�� 3HOD� HVWUDGD� URODYD� VROLWiULD� H
VXUGDPHQWH� D� QRVVD� FDUUXDJHP�� TXDQGR�� GH� UHSHQWH�� R� VRP� GH� XPD� KDUSD� YHLR
DUUHEDWDU�QRV� D� HVVH� VRQR� LQTXLHWR�� TXH� VH� SRGH� GRUPLU� HP� YLDJHP�� DSHVDU� GH�
FDQVDGR�� R� FRUSR� SURFXUDU� UHSRXVR�� 'H� XP� SHTXHQR� FDVWHOR� JyWLFR�� TXH� ILFDYD
HQFRVWDGR�DR�FDPLQKR��YLQKD�R�VRP�KDUPRQLRVR��$�KDUSD�QR�GHVHUWR�jTXHODV�KRUDV
PRUWDV�GD�QRLWH��WRFDGD��VHP�G~YLGD�SRU�DOJXP�DQMR��SURGX]LX�R�HIHLWR�PDUDYLOKRVR
TXH�QRV�p�LPSRVVtYHO�GHVFUHYHU�ILHOPHQWH�µ��%52&$��������S�����

3URVVHJXLQGR�YLDJHP��D�FHUWD�DOWXUD��R�YLDMDQWH�EUDVLOHLUR�FKHJD�PHVPR�D�LGHQWLILFDU
R�VRP�GH�XPD�EDODGD�GH�6FKLOOHU��´3XUD�DWPRVIHUD�URPkQWLFD�GR�PHGLHYDO�H�GR�JyWLFRµ��p
FRPR�%ULWR�%URFD� VLQWHWL]D� HVVH� IUDJPHQWR�GD�YLDJHP�QRWXUQD�GR� MRYHP�3HUHLUD�GD�6LOYD
SHOD�$OHPDQKD��HP������

9LQWH�DQRV�PDLV�WDUGH��HP�5HPLQLVFrQFLDV��TXDVH�FRP�DV�PHVPDV�SDODYUDV��R�HVFULWRU
YROWD�D�GL]HU�TXH�YDL�GHVLVWLU�GH�´GHVFUHYHU�ILHOPHQWHµ��GHVWD�YH]��5RPD��0DV�ILFD�SRU�Dt�D
VHPHOKDQoD� HQWUH� RV� GRLV� WH[WRV�� RX� VH� VH� TXLVHU�� R� DSHOR� DR�PHVPR� HIHLWR� UHWyULFR��1D
YHUGDGH��QR�WH[WR�GH�����R�QDUUDGRU�DFKD�TXH�´p�LPSRVVtYHO�GHVFUHYHU�VH�5RPDµ��S������PDV
SRU�RXWUDV�UD]}HV��HP�SULPHLUR�OXJDU��SRUTXH��DQWHV�GHOH��PXLWRV�RXWURV�´LOXVWUHV�SRHWDVµ�Mi
R� IL]HUDP��R�TXH�p�R�PHVPR�TXH�GL]HU�TXH�QHVVD� DOWXUD�GD�YLGD�R�YLDMDQWH�EUDVLOHLUR� HVWi
GLVSHQVDQGR�DV�FRPSDQKLDV� OLWHUiULDV�TXH�QR�SDVVDGR�R�DFRPSDQKDUDP�QDV�DQGDQoDV�SHOD
(XURSD�� HP� VHJXQGR� OXJDU�� SRUTXH� D� FLGDGH� RIHUHFH� KRMH� XP� HVSHWiFXOR� GH� GHJUDGDomR�
SREUH]D� H� DEDQGRQR�� TXDGUR� HVVH�TXH�RV� ´LOXVWUHV�SRHWDVµ�GHL[DUDP�GH� IRUD�GRV� UHWUDWRV
TXH�SLQWDUDP�GH�5RPD��GHVVD� IRUPD�FULDQGR�XPD� LPDJHP�IDOVD�GD�FLGDGH��GH�XPD�5RPD
TXH�QmR�H[LVWH�PDLV��VH�p�TXH�XP�GLD�H[LVWLX��

9ROWDQGR�SHOD�VHJXQGD�YH]�D�5RPD��QmR�p�VRPHQWH�D�DWPRVIHUD�GH�HQFDQWDPHQWR
TXH�VH�GHVID]��&RPR�TXH�GHVSHUWDQGR�GH�XP�VRQKR��R�YLDMDQWH�EUDVLOHLUR��TXH�SHUFRUUH�RV
OXJDUHV�TXH�QR�SDVVDGR�SRYRDUDP�D�VXD�LPDJLQDomR��VH�Gi�FRQWD�DJRUD�GH�TXH�HVWi�FRUUHQGR
SHULJRV�EDVWDQWH�FRQFUHWRV��&RPR�QR�SDVVHLR�QRWXUQR�SHORV�DUUHGRUHV�GH�5RPD��´3HULJRVR
p�GH�QRLWH�SHUFRUUr�ORV��6H�QmR� VH�p�DVVDOWDGR�SRU�TXDGULOKDV�GH� ODGU}HV��TXH�GHVSRMDP�R
YLDMDQWH��p�SHVWLOHQWD�D�DWPRVIHUD��H�SRGH�XPD�IHEUH�S~WULGD�DUUDQFDU�OKH�D�VD~GH�H�OHYi�OR�j
VHSXOWXUD�µ��S����

'H�IDWR��QD�VHJXQGD�YLVLWD��QHP�5RPD��QHP�9HQH]D�VmR�DV�FLGDGHV�LWDOLQDV�SUHGLOHWDV
GR�YLDMDQWH�EUDVLOHLUR��6H�HODV�UHSUHVHQWDYDP�D�,WiOLD�SRpWLFD�GH�TXDQGR�HOH�HUD�XP�JLRYLQHWWR�
KRMH�HVWmR�LPHUVDV�QD�GHFDGrQFLD��TXH�R�QRVVR�HVFULWRU�ID]�TXHVWmR�GH�UHJLVWUDU��$�,WiOLD�GH
������ D� ,WiOLD� PRGHUQD�� HVWi� HP� RXWUR� OXJDU�� p� UHSUHVHQWDGD� SRU� RXWUDV� UHJL}HV�� FRPR� D
6DUGHQKD�� SRU� H[HPSOR�� TXH� DWUDLX� PDLV� D� DWHQomR� GH� 3HUHLUD� GD� 6LOYD� ´SHOR
GHVHQYROYLPHQWR�GH�VXD�LQG~VWULD��D�QDWXUH]D�GH�VXDV�LQVWLWXLo}HV�OLYUHVµ��S����

0HVPR� TXH� QRVVR� HVFULWRU� GLJD� TXH�� QD� VHJXQGD� YLDJHP� j� WHUUD� GH�'DQWH�� WHQKD
PXGDGR� ´D� FRU� GDV� OHQWHV� FRP� TXH� YLD� RV� REMHWRVµ�� GH� WDO�PRGR� TXH� p� VRE� D� ySWLFD� GD
´UD]mR�FDOPD�H�GR�FRQKHFLPHQWR�GR�PXQGRµ�TXH�HOHV�SDVVDP�D�VHU�UHYLVWRV��p�D�,WiOLD�IHLWD
GH�LPDJHQV�URPkQWLFDV��DTXHOD�YLVOXPEUDGD�SHOD�LPDJLQDomR�GD�MXYHQWXGH��TXH�YDL�FULDU�XPD
´LPSUHVVmR�SURIXQGDµ��S�����QR�MRYHP�3HUHLUD�GD�6LOYD��GH�WDO�IRUPD�TXH�R�KRPHP�PDGXUR
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MDPDLV�YDL�FRQVHJXLU�VH�VXEWDLU��e�HVWD�,WiOLD��TXDQGR�YLVLWDGD�SHOD�SULPHLUD�YH]��H�TXH�ILFRX
QD� PHPyULD� GR� HVFULWRU�� TXH� YDL� LQVSLUDU� DV� 5HPLQLVFrQFLDV�� R� TXH� QmR� TXHU� GL]HU� TXH
SUHGRPLQH� QR� WH[WR� R� WRP� GH� QRVWDOJLD�� H� VLP� R� GD� LQGLJQDomR� FRQWUD� R� HVWDGR� GH
GHFDGrQFLD�GH�XP�SDtV�� FXMRV� OXJDUHV�PDLV� VDJUDGRV�� FRPR� D� FLGDGH�GH�5RPD�� ´VHX�GRFH
QRPHµ��S�����RV�EUDVLOHLURV��GHVGH�D�LQIkQFLD��QD�HVFROD��DSUHQGHPRV�D�DPDU�H�UHVSHLWDU�

1R�WHQWDWLYD�GH�YLVLWDU�5RPD�FRPR�VH�IRVVH�GD�SULPHLUD�YH]��HVIRUoR�TXH�WUDGX]�R
SURSyVLWR�GH�UHFXSHUDU�DTXHOH�RXWUR�YLDMDQWH�TXH�3HUHLUD�GD�6LOYD�IRL�QD�pSRFD��R�QDUUDGRU
GH����GHVHQYROYH�DOJXPDV�HVWUDWpJLDV�QDUUDWLYDV��XPD�GHODV��R� MRJR�FRP�DV�IRUPDV�YHUEDLV
GR�SDVVDGR�H�GR�SUHVHQWH�� ´(QWUHL� HP�5RPD��TXDQGR�SULPHLUR� D�YL��SHOD�SRUWD�GR�SRYR�
'HVFRUWLQD�VH� D� FLGDGH� HWHUQD� GR� DOWR� GH� XP�PRQWtFXOR�� D� DOJXPDV� OpJXDV� GH� GLVWkQFLD�µ
�S������6H�EHP�TXH��FRP�D�SUHGRPLQkQFLD�GR�SUHVHQWH��SUHGRPLQD�FRP�HOH�D�YLVmR�GH�XPD
FLGDGH�GHJUDGDGD��2XWUR�UHFXUVR�QDUUDWLYR�p�PDQWHU�R� WRP�GH�SHUSOH[LGDGH�H�HVSDQWR�GR
MRYHP�TXH��ILQDOPHQWH��YDL�FRQKHFHU�D�FpOHEUH�FLGDGH��´0DV�VHULD�5RPD�QD�UHDOLGDGH"�1mR
HVWDULD� HX� VRE� D� LPSUHVVmR� GH� XP� VRQKR� DJUDGiYHO� H� VXEOLPH"� (UDP� GHYHUDV� R� 7LEUH�� R
&DSLWyOLR��R�3DQWHRQ��H�R�&ROLVHX�TXH�PH�DSDUHFLDP"µ��S�����e�SRXFR�SURYiYHO��SRUpP��TXH
D�HPRomR�GH�TXH�R�HVFULWRU�GL]�VH�HVWDU�SRVVXtGR��VHMD�D�GR�KRPHP�GH�����´(UD�WmR�JUDQGH�D
PLQKD� HPRomR�� TXH� D� WRGRV� RV� FRPSDQKHLURV� GH� YLDJHP� ID]LD� SHUJXQWDV�� H� RV� OiELRV
EDOEXFLDYDP��H�D�OtQJXD�WUHPLD�GH�PHGR��TXH�HUDP�HODV�GHVFRQ[DYDGDV��H�PDO�VLJQLILFDYDP�R
SHQVDPHQWR� TXH� PH� GRPLQDYD�µ�S����� )LQDOPHQWH�� R� UHFXUVR� WDOYH]� PDLV� HILFD]� QD
UHFXSHUDomR�GD�5RPD�YLVWD�QR�SDVVDGR��p�WUD]HU�SDUD�DV�5HPLQLVFrQFLDV�D�SUHVHQoD�GH�%\URQ�
DWUDYpV�GR�SRHPD�TXH�HOH�FRPS{V�HP�ORXYRU�j�FLGDGH��H�TXH�FRPHoD�FRP�R�VHJXLQWH�YHUVR�
´Ð� 5RPD�� Ð� PHX� SDtV�� &LGDGH� VDQWD�µ� �S������ &RPR� GH� FRVWXPH� HQWUH� RV� HVFULWRUHV
EUDVLOHLURV�GD�pSRFD�TXH�VH�YDOLDP�GH�FLWDo}HV�H�HStJUDIHV��3HUHLUD�GD�6LOYD�LJXDOPHQWH�QmR
LQIRUPD� R� OHLWRU� QHP� VREUH� R� WtWXOR� GR� SRHPD�� QHP� VREUH� R� QRPH� GR� WUDGXWRU� SDUD� R
SRUWXJXrV�� 'H� TXDOTXHU� IRUPD�� p� HVVD� 5RPD� IHLWD� GH� LPDJHQV� URPkQWLFDV�� UHFULDGD� SHOD
LPDJLQDomR�GR�SRHWD�LQJOrV��TXH�HOHYRX�D�FLGDGH�j�FRQGLomR�GH�SiWULD�GRV�FLGDGmRV�GH�WRGDV
DV�QDFLRQDOLGDGHV��R�UHWUDWR�TXH�PHOKRU�UHSUHVHQWD�R�YLDMDQWH�EUDVLOHLUR�GH����

$SHVDU�GR�HVIRUoR�GH�WUD]HU�GH�YROWD�R�MRYHP�HVFULWRU�SDUD�R�WH[WR�TXH��HP�������D
5HYLVWD�3RSXODU�YDL�RIHUHFHU�DRV�VHXV�OHLWRUHV��TXHP�IDOD�DTXL�p�R�3HUHLUD�GD�6LOYD�SROtWLFR�H
KLVWRULDGRU�TXH��GH�ORQJH�H�GH�IRUD��WRPD�SRVLomR�TXDQWR�DR�FRQWH[WR�LWDOLDQR�GD�pSRFD��R
TXH� OKH�SRVVLELOLWD� IDODU�DR�PHVPR�WHPSR�GR�%UDVLO�� ,VVR�H[SOLFD�TXH��TXDQGR�GD�VHJXQGD
YLVLWD� D� 5RPD�� JUDQGH� SDUWH� GR� GHSRLPHQWR� GLJD� UHVSHLWR� j� HQWUHYLVWD� TXH� R� YLDMDQWH
EUDVLOHLUR�WHYH�FRP�R�3DSD�3LR�,;��FRP�TXHP�FRQYHUVD�VREUH�TXHVW}HV�TXH��QR�%UDVLO�GD
pSRFD��HUDP�PRWLYR�GH�JUDQGHV�SROrPLFDV��RV�FDVDPHQWRV�PLVWRV��D�LQIOXrQFLD�GR�FOHUR�H�GR
FDWROLFLVPR��D�QHFHVVLGDGH�GH�QRYRV�ELVSDGRV��D�FULDomR�GH�VHPLQiULRV�WHROyJLFRV�H�FDELGRV�
+i�TXH�VH�OHPEUDU�TXH�TXDQGR�IRL�GHSXWDGR��3HUHLUD�GD�6LOYD�HVWHYH�HQYROYLGR�QD�GLVFXVVmR
GHVVHV�SUREOHPDV��VRE�RV�TXDLV�HVWDYD�ODWHQWH�R�FRQIOLWR�HQWUH�D�,JUHMD�H�R�(VWDGR��&RPR�QR
SURQXQFLDPHQWR�GH����GH�MXQKR�GH�������HP�TXH�HUD�GH�SDUHFHU�TXH�FDELD�j�UHSDUWLomR�GR
,PSpULR��HQFDUUHJDGD�GR�HQVLQR�VXSHULRU��D�UHJXODPHQWDomR�GDV�GXDV�IDFXOGDGHV�GH�WHRORJLD�
HQWmR� FULDGDV�� H� QmR� j� -XVWLoD� H� 1HJyFLRV� (FOHVLiVWLFRV�� $LQGD� TXH� VXD� LQWHQomR� IRVVH
GLVFULPLQDU�DV�DWULEXLo}HV�GR�SRGHU�HFOHVLiVWLFR�H�GR�SRGHU�WHPSRUDO��HP�QHQKXP�PRPHQWR
R�GHSXWDGR�3HUHLUD�GD�6LOYD�YDL�DEMXUDU�D�UHOLJLmR�FDWyOLFD��HPSUHJDQGR�QD�pSRFD��HP�GHIHVD
SUySULD��SDODYUDV�TXH�YmR�HFRDU�QR�WH[WR�GH����

6HQKRUHV�� HX� VRX� FDWyOLFR� H� UHFRQKHoR� FRPR� FKHIH� GD� PLQKD� LJUHMD� R� 6XPR
3RQWtILFH�� QLQJXpP�R� DFDWD�� YHQHUD�� R� UHVSHLWD� H� DGPLUD�PHVPR�PDLV� GR� TXH� HX�� D
UHVSHLWR�GRV�PDQGDPHQWRV�GD�,JUHMD�VRX�R�VHX�V~GLWR�PDLV�KXPLOGH�H�REHGLHQWH��QmR
FRQFRUUHUHL�VHQmR�SDUD�GDU�IRUoD�PRUDO�H�HVSOHQGRU�j�WLDUD�VDJUDGD��TXH�p�D�VDOYDomR
GR�PXQGR���0$57,16��������Y�,,,��S���
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$V� LPSUHVV}HV� IDYRUiYHV�� UHJLVWUDGDV�QDV�5HPLQLVFrQFLDV�� WDQWR�GH�3LR�,;�TXDQWR�GH
*UHJyULR�;9,��FRP�TXHP�R�QRVVR�YLDMDQWH�LJXDOPHQWH�WHP�HQWUHYLVWD�HP�������IXQFLRQDP
QR�VHQWLGR�GD�GHIHVD� LQFRQGLFLRQDO�GD�,JUHMD��QXP�PRPHQWR�HP�TXH�R�SRGHU�GHVWD�YLQKD
VHQGR� FRQWHVWDGR�� QmR� DSHQDV� QR� %UDVLO�� PDV� WDPEpP� QD� ,WiOLD�� 1mR� HVTXHFHU� TXH�� QD
pSRFD��D�,WiOLD�OXWDYD�SRU�VH�FRQVROLGDU�HQTXDQWR�QDomR��H�p�QHVVH�FRQWH[WR�GH�OXWD�SROtWLFD
TXH� D� VREHUDQLD� GR�3DSD� HVWDYD� VHQGR� SRVWD� HP� [HTXH�� ,VVR� WDOYH]� H[SOLTXH� D� YHHPHQWH
GHIHVD� TXH� 3HUHLUD� GD� 6LOYD� ID]� GR� SRGHU� HVSLULWXDO�� QmR� DGPLWLQGR� TXH� HVWH� ILTXH� VRE� D
WXWHOD�GR�SRGHU�WHPSRUDO��´������QmR�SRGH�R�SRGHU�WHPSRUDO�VHSDUDU�VH�GD�SHVVRD�GR�3DSD�
3RU�RXWUD�IRUPD�VHULD�GHVWUXLomR��H�QmR�UHIRUPD��H�WUDULD�HOD�SHUGD�LUUHSDUiYHO�SDUD�5RPD��H
SDUD� D� ,JUHMD� &DWyOLFD�� TXH� p� D� QRVVD� PmH�� D� PmH� GD� VRFLHGDGH� PRGHUQD�� D� PmH� GD
KXPDQLGDGH�LQWHLUD�µ�S����

6H�DV�TXHVW}HV�GD�FRQMXQWXUD�LWDOLDQD�FRQWHPSRUkQHD��D�SDUWLU�GDV�TXDLV�R�%UDVLO�VH
Yr� UHSUHVHQWDGR�� VmR�REMHWR�GH� LQWHUHVVH�GR�3HUHLUD�GD�6LOYD�SROtWLFR��RV�PRQXPHQWRV��RV
PXVHXV�H�DV�REUDV�GH�DUWH�VmR�RV�SRQWRV�TXH�DWUDHP�R�ROKDU�GR�KLVWRULDGRU��7DPEpP�DTXL�
HP�GDQGR�GHVWDTXH� jV� UHDOL]Do}HV�GRV�KRPHQV�GR�SDVVDGR�� H�TXH� IL]HUDP�GH�5RPD�XPD
FLGDGH�HWHUQD��R�QRVVR�HVFULWRU�HVWDUi�VH�UHPHWHQGR�DR�%UDVLO��2�TXH�SHUPLWH�GL]HU�TXH��HP
���� VmR� GRLV� RV� YLDMDQWHV� TXH� YLVLWDP�5RPD�SHOD� VHJXQGD� YH]�� R� SROtWLFR� H� R� KLVWRULDGRU�
FDGD�XP�D�VHX�PRGR�IDODQGR�GR�SDtV�GH�RULJHP�

$� FLGDGH� GH� 5RPD� YLVWD� SHOR� KLVWRULDGRU� 3HUHLUD� GD� 6LOYD� p� D� 5RPD� GD� ,JUHMD
&DWyOLFD�� UHSUHVHQWDGD� SRU� PRQXPHQWRV� H� REUDV� GH� DUWH� GR� SDVVDGR� HP� ORXYRU�� TXDVH
WRGRV��j�UHOLJLmR�GH�&ULVWR��R�PXVHX�GR�9DWLFDQR�H�GR�&DSLWyOLR��RV�IUHVFRV�GH�5DIDHO�H�GH
0LTXHOkQJHOR�� RV� TXDGURV� GH� 0XULOOR�� 7LFLDQR�� 'RPLQLFKLDQR�� &DUDYDJJLR�� &RUUHJJLR�
7DPEpP�R�3DQWHRQ�GH�$JULSSD�H�R�&ROLVHX�GH�9HVSDVLDQR�WrP�GHVWDTXH�QR�LQYHQWiULR�GR
KLVWRULDGRU�EUDVLOHLUR��TXH�VH�UHIHUH�jTXHOH�~OWLPR�XVDQGR�XPD�OLQJXDJHP�TXH�ILFDULD�PHOKRU
QD�ERFD�GR�ILFFLRQLVWD�GR�TXH�QD�GR�KLVWRULDGRU��´*RVWDYD�R�SRYR�UHL�GH�HVSHWiFXORV�FUXpLV�
H�EiUEDURV��&RP�RV�DQLPDLV�IHUR]HV�EDWLDP�VH�RV�JODGLDGRUHV�SDUD�GLYHUWLPHQWR�S~EOLFR�������
5HJDYDP� FRP� VHX� VDQJXH� DTXHOD� WHUUD�PLOKDUHV� GH� FULVWmRV�PiUWLUHV�� QDV� OXWDV� VHOYDJHQV
FRP� OH}HV� H� WLJUHV� GHVSHGDoDYDP�VH� RV� VHXV� FRUSRV� DRV� JULWRV� H� DSODXVRV� GD� PXOWLGmR
LQIUHQH�µ�S�����$SHVDU�GHVVH�H�GH�DOJXQV�RXWURV�GHVOL]HV�PDLV�´SRpWLFRVµ��SDUHFH�TXH�3HUHLUD
GD� 6LOYD�� QR� SURSyVLWR� GH� UHFXSHUDU� RV� ´HOHPHQWRV� QHFHVViULRV� GD� DQWLJ�LGDGHµ�S����� GH
5RPD��SUHWHQGH�GLVSHQVDU�RV�LQWHUPHGLiULRV��LVWR�p��DV�FRPSDQKLDV�OLWHUiULDV�TXH�GHYHP�WHU
YLVLWDGR�FRP�HOH��HP�������D�FLGDGH�VDQWD��2�TXH�p� IiFLO�FRPSUHHQGHU��FRQILJXUDQGR�VH�D
´REMHWLYLGDGHµ�FRPR�R�FRPSRUWDPHQWR�TXH�R�DXWRU�GH�5HPLQLVFrQFLDV�MXOJDULD�PDLV�DGHTXDGR
DR�SDSHO�GR�KLVWRULDGRU�

3RU�LVVR�PHVPR��p�QDV�HVWiWXDV�H�QDV�REUDV�SLFWyULFDV�GD�´DQWLJ�LGDGHµ��FULDo}HV�jV
TXDLV�D�SHGUD�H�DV�WHODV�SHUPLWLUDP�JDQKDU�YLGD�HWHUQD��TXH�R�KLVWRULDGRU�Yr�UHSUHVHQWDGD�D
´REMHWLYLGDGHµ�TXH�EXVFD�QR�SDVVDGR��$R�PHVPR�WHPSR��H�QXP�PRPHQWR�HP�TXH�D�,WiOLD
HVWi�YLYHQGR�XP�GRV�SHUtRGRV�PDLV�FRQWXUEDGRV�GH�VXD�KLVWyULD�� LPHUVD�HP�FRQIOLWRV�TXH
GLILFXOWDP�D�FRQVROLGDomR�SROtWLFD��VmR�RV�PRQXPHQWRV�GH�5RPD�TXH�FRQIHUHP�LGHQWLGDGH
DR� WHUULWyULR� LWDOLDQR�� (P� VHQGR� HVWD� D� IXQomR� GRV� PRQXPHQWRV� KLVWyULFRV� URPDQRV
UHIHUHQFLDGRV�HP�5HPLQLVFrQFLDV��p�SRVVtYHO�SHQVDU�TXH��QD�YHUGDGH��R�HVFULWRU�EUDVLOHLUR�QmR
HVWDULD�OHYDQGR�HP�FRQWD�TXH�D�,WiOLD�HUD�XP�WHUULWyULR�IRUPDGR�SRU�UHDOLGDGHV�JHRJUiILFDV�
KLVWyULFDV�H�OLQJ�tVWLFDV�EDVWDQWHV�GLIHUHFLDGDV��WDO�FRPR�D�UHJLmR�GD�6DUGHQKD��H�FLGDGHV�GH
9HQH]D��1iSROHV�H�5RPD�

1R�RXWUR�ODGR�GR�$WOkQWLFR��R�%UDVLO��SDtV�GH�RQGH�SURYLQKD�HVVH�YLDMDQWH��Ki�SRXFR
PDLV� GH� WULQWD� DQRV� KDYLD� FRQTXLVWDGR� D� ,QGHSHQGrQFLD�� GHVIUXWDQGR� GH� XPD� VLWXDomR
SROtWLFD�TXH�D� ,WiOLD� DLQGD�QmR� WLQKD�FRQVHJXLGR�DOFDQoDU� ������p�D�GDWD�TXH� IRUPDOPHQWH
UHJLVWUD� D� XQLILFDomR� LWDOLDQD��� HP� TXH� SHVH� DV� LQ~PHUDV� UHYROWDV� TXH� JUDVVDYDP� SHOR
WHUULWyULR� EUDVLOHLUR� GXUDQWH� JUDQGH� SDUWH� GR� VpFXOR� ;,;�� SRQGR� HP� ULVFR� D� XQLGDGH� GR
(VWDGR� QDFLRQDO�� (P� FRQWUDSDUWLGD�� RV�PRQXPHQWRV� KLVWyULFRV� H� DUWtVWLFRV� TXH� HVWmR� HP
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5RPD��FRQIHUHP�j�,WiOLD�XPD�LGHQWLGDGH��DTXHOD�TXH��QR�%UDVLO��p�EXVFDGD�SHORV�LQWHOHFWXDLV
H�HVFULWRUHV�GD�JHUDomR�GH�3HUHLUD�GD�6LOYD�

1HVVH� VHQWLGR�� GHYH�VH� PHQFLRQDU� RV� SULPHLURV� HVERoRV� GH� KLVWyULD� GD� OLWHUDWXUD
EUDVLOHLUD� TXH� FRPHoDP� D� VHU� HODERUDGRV� QD� pSRFD�� D� H[HPSOR� GR�SURMHWR� LQFRPSOHWR� GH
-RDTXLP�1RUEHUWR�GH� 6RXVD� 6LOYD�� SXEOLFDGR�GH� IRUPD� HVSDUVD� QD�5HYLVWD�3RSXODU�� HQWUH
����� D� ������ $� HVWD� KLVWyULD� OLWHUiULD�� FRPR� D� RXWUDV� GLIHUHQWHV�� SRVWHULRUPHQWH� HVFULWDV�
FDEH�GL]HU�TXH�WRGDV�´VH�DUWLFXODP�RX�VH�DUWLFXODUDP�FRPR�SURMHWRV�FRQVWLWXWLYRV��JULIR�GR
DXWRU��GD�SUySULD�QDomR�H�QDFLRQDOLGDGH�OLWHUiULD��DWXDQGR�PDLV�FRPRV�GLVFXUVRV�IXQGDQWHV
GR�QDFLRQDO�GR�TXH�SURSULDPHQWH�FRPR�H[SUHVVmR�UHIOH[D�GD�QDomR�RX�´QDo}HVµ���:(%(5�
������ S����� 2� TXH� VLJQLILFD� GL]HU� TXH� HVVHV� SURMHWRV� GH� KLVWyULD� OLWHUiULD� ´FRPS}HP�
LPDJLQDP�H�LQVWLWXHP�D�SUySULD�QDomR�RX�´QDo}HVµ��HP�tQWLPD�FRUUHODomR�FRP�RV�LQWHUHVVHV
KLVWyULFRV� TXH� DV� VXVWHQWDP�µ�:HEHU�� ������ S����� 3RU� XPD� TXHVWmR� GH� HVSDoR�� ILFD� SDUD
RXWUD� RFDVLmR� R� GHVHQYROYLPHQWR� GHVVD� SURSRVWD� GH� LQWHUSUHWDomR� GDV� KLVWyULDV� OLWHUiULDV
EUDVLOHLUDV��HP�SDUWLFXODU��R�SURMHWR�GH�-RDTXLP�1RUEHUWR�

4XDOTXHU� TXH� IRVVH� D� LPDJHP� RX� LPDJHQV� GH� %UDVLO� TXH� HVVDV� KLVWyULDV� OLWHUiULDV
YLHUDP�D�FRQVWUXLU��SRGHULP�VHU�WRPDGDV�FRPR�R�HTXLYDOHQWH�GRV�PRQXPHQWRV�KLVWyULFRV
TXH� FRQIHULDP� LGHQWLGDGH� j� ,WiOLD��PHVPR� TXH� HVVD� LGHQWLGDGH�� FRPR� QR� FDVR� EUDVLOHLUR�
UHVXOWDVVH�GD�LQYHQomR�GH�YLDMDQWHV��FRPR�3HUHLUD�GD�6LOYD��TXH�D�YLVLWDUDP�QR�VpFXOR�;,;�

6H�DV�KLVWyULDV�GD�OLWHUDWXUD�EUDVLOHLUD�H�RV�GHSRLPHQWRV�GH�YLDJHQV�SHOR�%UDVLO��HVWHV
FDGD� YH]� PDLV� IUHT�HQWHV� QDV� SiJLQDV� GD� 5HYLVWD� 3RSXODU�� VmR� H[SUHVV}HV� GD� EXVFD� GD
QDFLRQDOLGDGH�� QHP� SRU� LVVR� VH� SRGH� GL]HU� TXH� RV� LQWHUPHGLiULRV� OLWHUiULRV�� UHVSRQViYHLV
SHOD�FULDomR�GH�XPD�,WiOLD�LPDJLQiULD��IRUDP�GHVFDUWDGRV�SHORV�QRVVRV�URPkQWLFRV��1R�DQR
GH� ������ XP� HVFULWRU�� TXH� YDL� WHU� SDUWLFLSDomR� GHFLVLYD� QR� SURFHVVR� GH� IRUPDomR� GR
URPDQFH�EUDVLOHLUR��FRPHoD�D�VXD�FDUUHLUD�GH�ILFFLRQLVWD��LJXDOPHQWH�YDOHQGR�VH�GDV�LPDJHQV
OLWHUiULDV�GD�,WiOLD��(VVH�HVFULWRU��WRGRV�VDEHP��p�-RVp�GH�$OHQFDU��DXWRU�GH�&LQFR�PLQXWRV��REUD
GH�´HYLGHQWH�LQVSLUDomR�ODPDUWLQLDQDµ��%52&$��������S�������SXEOLFDGD�QR�'LiULR�GR�5LR
GH�-DQHLUR��6y�SDUD� UHOHPEUDU��&DUORWD��D�KHURtQD�GR�URPDQFH��QmR�SRGH�FRUUHVSRQGHU�DR
DPRU�GR�QDUUDGRU�SRUTXH�HVWi�WXEHUFXORVD��9LDMD�HQWmR�SDUD�D�,WiOLD��HP�EXVFD�GH�PHOKRUHV
DUHV�� TXH� SRVVDP� FXUi�OD� GD� GRHQoD� IDWDO�� R� TXH� IDWR� YHP� D� DFRQWHFHU�� FDEHQGR� DTXL� D
REVHUYDomR� SHUVSLFD]� GH�%ULWR�%URFD�� ´2� HQFDQWR� GRV� URPkQWLFRV� SHOD� ,WiOLD� OHYDYD�RV� D
HPSUHVWDU� DR� FOLPD� D� YLUWXGH�GH� FXUDU� XPD� WXEHUFXORVD� HP�~OWLPR�JUDX�µ�%52&$�� �����
S������$OpP�GD�FXUD��R�FDVDPHQWR�GH�&DUORWD�FRP�R�QDUUDGRU��UHDOL]DGR�QD�LJUHMD�GH�6DQWD
0DULD�1RYHOOD��HP�)ORUHQoD��DFUHVFHQWD�XP�WRTXH�GH�VRQKR�DR�ILQDO�IHOL]�GD�KLVWyULD��6HP
G~YLGD�� R� GHVHQODFH� LGHDO� SDUD� UHDOLPHQWDU� R� LPDJLQiULR� URPkQWLFR� GDV� MRYHQV� OHLWRUDV� GR
URPDQFH�GH�$OHQFDU�

5HIHUrQFLDV�ELEOLRJUiILFDV�
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