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$�LGpLD�GH�XP�HVWDGR�SDUD�R�SRYR�MXGHX�IRL�H[SUHVVD�HP�GLYHUVRV�PRPHQWRV��DQWHV�GH
VHU�PDQLIHVWDGD�QR�SDQIOHWR�XWySLFR�GH�7KHRGRU�+HU]O��2�HVWDGR�GRV�MXGHXV��H�QR�VHX�OLYUR�9HOKD�H
QRYD�SiWULD��GH�������2V�MXGHXV�VHPSUH�LQYRFDUDP�R�UHWRUQR�D�6LRQ�HP�VXDV�SUHFHV�GLiULDV��(P
������1DSROHmR�SHQVRX�QR� HVWDEHOHFLPHQWR�GH�XP�HVWDGR� MXGHX�QD� DQWLJD� WHUUD�GH� ,VUDHO��2
HVWDGLVWD� LQJOrV�%HQMDPLQ�'LVUDHOL�HVFUHYHX�XP�URPDQFH�VLRQLVWD��7DQFUHG� ��������0RVHV�+HVV
SXEOLFRX��HP�������R� OLYUR�5RPD�H�-HUXVDOpP�HP�TXH�GHFODURX�TXH�D�UHVWDXUDomR�GH�XP�HVWDGR
MXGDLFR� HUD� XPD� QHFHVVLGDGH� WDQWR� SDUD� MXGHXV� TXDQWR� SDUD� D� KXPDQLGDGH�� /HRQ� 3LQVNHU
HVFUHYHX� R� SDQIOHWR�$XWR�HPDQFLSDomR� �������� XP� DSHOR� DRV� MXGHXV� GD�(XURSD�2FLGHQWDO� SDUD
DSRLDU�R�HVWDEHOHFLPHQWR�GH�FRO{QLDV�QD�3DOHVWLQD�

2�PRYLPHQWR�VLRQLVWD��TXH�VXUJLX�QD�(XURSD�QDV�~OWLPDV�GXDV�GpFDGDV�GR�VpFXOR�;,;�
YLVDYD� D� XP� UHQDVFLPHQWR�QDFLRQDO� GR� SRYR� MXGHX� HP� VHX� ODU� DQFHVWUDO� DSyV� TXDVH� GRLV�PLO
DQRV�GH�H[tOLR��2�WHUPR�´VLRQLVPRµ�IRL�FXQKDGR�HP������SHOR�HVFULWRU�MXGHX�YLHQHQVH�1DWKDQ
%LUQEDXP��VHQGR�6LRQ�XP�GRV�QRPHV�EtEOLFRV�GH�-HUXVDOpP��2�VLRQLVPR�IRL��HP�HVVrQFLD��XPD
UHVSRVWD�DR�SUREOHPD�MXGDLFR�TXH�GHULYDYD�GH�GRLV�IDWRV�EiVLFRV��RV�MXGHXV�HVWDYDP�GLVSHUVRV
HP� YiULRV� SDtVHV� DWUDYpV� GR� PXQGR�� H�� HP� FDGD� SDtV�� FRQVWLWXtDP� XPD� PLQRULD�� $� VROXomR
VLRQLVWD�HUD�HQFHUUDU�HVWD�H[LVWrQFLD�DQ{PDOD�H�GH�GHSHQGrQFLD�GH�RXWURV��UHWRUQDU�D�6LRQ��REWHU
DOL� XPD� VLWXDomR�SUHSRQGHUDQWH�� RX� VHMD�� LQGHSHQGrQFLD� SROtWLFD��2� VLRQLVPR�PRGHUQR� p� XP
PRYLPHQWR�VHFXODU��FRP�XPD�RULHQWDomR�SROtWLFD�YROWDGD�j�WHUUD�EtEOLFD��)RL�XP�IHQ{PHQR�GR
ILQDO�GR�VpFXOR�;,;�HXURSHX��7HYH�VXDV�UDt]HV�QR�IUDFDVVR�GRV�HVIRUoRV�MXGDLFRV�GH�WRUQDUHP�
VH� DVVLPLODGRV� QD� VRFLHGDGH� RFLGHQWDO�� QD� LQWHQVLILFDomR� GR� DQWL�VHPLWLVPR� QD� (XURSD� H� QR
VXUJLPHQWR� GH� PRYLPHQWRV� QDFLRQDOLVWDV� FRQWHPSRUkQHRV�� 6H� R� QDFLRQDOLVPR� FRORFRX� XP
SUREOHPD�SDUD�RV�MXGHXV��LGHQWLILFDQGR�RV�FRPR�XPD�PLQRULD�HVWUDQKD�H�QmR�GHVHMDGD��WDPEpP
VXJHULD� XPD� VROXomR�� DXWR�GHWHUPLQDomR� HP� XP� HVWDGR� SUySULR�� 2� VLRQLVPR� LQFRUSRURX� D
QHFHVVLGDGH� GH� FULDU� QmR� DSHQDV� XP� HVWDGR� MXGDLFR� QD� 3DOHVWLQD�� PDV� WDPEpP� XPD� QRYD
VRFLHGDGH��EDVHDGD�QRV�YDORUHV�XQLYHUVDLV�GD�OLEHUGDGH��GHPRFUDFLD�H�MXVWLoD�VRFLDO�

7KHRGRU�+HU]O� �%XGDSHVWH�� ������9LHQD�� ������� MRUQDOLVWD� H� GUDPDWXUJR� IRUPDGR� HP
GLUHLWR��H[SUHVVRX�VXDV�SULPHLUDV�FRQFHSo}HV�VREUH�D�TXHVWmR�MXGDLFD�HP�QRWDV�TXH�DSUHVHQWRX
D�XP�ILODQWURSR�HP�3DULV��R�%DUmR�0DXULFH�GH�+LUVFK��HQYROYLGR�QR�HVWDEHOHFLPHQWR�GH�MXGHXV
HP� FRO{QLDV� DJUtFRODV� QD� $UJHQWLQD�� 1HVWDV� QRWDV�� DUJXPHQWRX� D� QHFHVVLGDGH� GH� XPD
RUJDQL]DomR� SROtWLFD� SDUD� UHDJUXSDU� RV� MXGHXV� VRE� XPD� EDQGHLUD� SUySULD�� DR� LQYpV� GH� GHL[DU
WXGR� D� FDUJR� GH� HPSUHHQGLPHQWRV� ILODQWUySLFRV�� 1D� HWDSD� VHJXLQWH�� +HU]O� SXEOLFRX�� HP
IHYHUHLUR�GH�������HP�9LHQD��VHX�PDLV�IDPRVR�SDQIOHWR��2�HVWDGR�GRV�MXGHXV��)RL�R�YLUXOHQWR�DQWL�
VHPLWLVPR� GD� pSRFD� TXH� GHVSHUWRX� R� VHX� LQWHUHVVH� SHOR� SUREOHPD� MXGDLFR�� $VVLPLODomR� H
HPDQFLSDomR� QmR� IXQFLRQDYDP� SRUTXH� RV� MXGHXV� QmR� HUDP� XPD� QDomR�� $� TXHVWmR� MXGDLFD�
HVFUHYHX�HOH��QmR�HUD�XPD�TXHVWmR�VRFLDO�RX�UHOLJLRVD��PDV�QDFLRQDO��TXH�VRPHQWH�SRGHULD�VHU
VROXFLRQDGD�WRUQDQGR�D�XPD�TXHVWmR�SROtWLFD�PXQGLDO�D�VHU�GLVFXWLGD�H�UHVROYLGD�SHODV�QDo}HV
FLYLOL]DGDV� GR�PXQGR��(VWD� SXEOLFDomR�� HQWHQGLGD� SHORV� VHXV� FRPSDQKHLURV� FRPR� XPD� LGpLD
GHVYDLUDGD�� UHFHEHX�� HQWUHWDQWR�� XPD� UHVSRVWD� IDYRUiYHO� GH�PXLWRV� FtUFXORV� MXGDLFRV� GR� OHVWH
HXURSHX�H�GHVHQFDGHRX�XPD�VpULH�GH�HYHQWRV�HP�TXH��VH�GHVHQYROYHUDP�GLYHUVRV�DVSHFWRV�GR
LGHDO�VLRQLVWD�TXH��QD�SUiWLFD��OHYRX�RV�MXGHXV�D�VH�HVWDEHOHFHUHP�QD�DQWLJD�SiWULD�

2� HVWDGR� GRV� MXGHXV� � DSUHVHQWRX� XPD� VROXomR� SUDJPiWLFD� SDUD� R� SUREOHPD� GD
YXOQHUDELOLGDGH�VHQWLGD�SHORV� MXGHXV�GD�(XURSD��2�~QLFR�PHLR�SHOR�TXDO�RV� MXGHXV�SRGHULDP
HVWDU� VHJXURV�� VHJXQGR� +HU]O�� HUD� FRQWURODQGR� XP� HVWDGR� SUySULR�� HP� TXH� IRVVHP� D� IRUoD
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SROtWLFD�GRPLQDQWH��$�YLGD��UHDOL]Do}HV�H�PRUWH�GH�+HU]O�WUDQVIRUPDUDP�VH�HP�PLWR�QDFLRQDO�
(OH� FRQVHJXLX�� VHP� QDomR�� VHP� WHUULWyULR�� VHP� GLQKHLUR�� FRQVWUXLU� XPD� RUJDQL]DomR� SROtWLFD
MXGDLFD� H�SURSRUFLRQDU� DRV� MXGHXV�R� HWRV�GR� HVWDGR�� 6XD� LPDJLQDomR� IpUWLO� FRPELQRX�VH� FRP
XPD�DXWRFRQILDQoD��XP�LPSHWXRVR�HQFDQWR�SHVVRDO��VDJDFLGDGH�SROtWLFD�H�VHQVR�GH�DYHQWXUD��$
VRPD�GHVWHV�IDWRUHV�FRP�VXDV�FDUDFWHUtVWLFDV�SHVVRDLV�GH�UHWLGmR��GHVHVSHUR�H�LQFHUWH]D�TXDQWR
DR� UHVXOWDGR� GH� VHXV� DWRV�� WUDQVIRUPDUDP�QR� HP� XP� OtGHU� XWySLFR�UHDOLVWD�� (P� FHUWDV
FLUFXQVWkQFLDV�KLVWyULFDV��p�R�LGHDOLVPR�XWySLFR�TXH�LQFLWD�OtGHUHV�H�JUXSRV�SLRQHLURV�D�SURGX]LU
DV�IHUUDPHQWDV�QHFHVViULDV�SDUD�PRGLILFDU�D�UHDOLGDGH��2V�VRQKRV�GH�+HU]O�SDUD�R�IXWXUR�IRUDP
WDPEpP� GHVHQYROYLGRV� QRV� VHXV� GLiULRV�� HP� TXH� R� XWRSLVPR�� H[SUHVVR� QXPD� IRUPD� PDLV
SHVVRDO�� FRQGX]� D� XPD� SHUFHSomR� PDLV� DPSOD� GRV� SURJUDPDV� TXH� DSUHVHQWRX� H� DWLYLGDGHV
GHVHQYROYLGDV�

$�SHUVSHFWLYD�XWySLFD�GH�+HU]O� GHX�OKH�R�SRGHU�GH� ID]HU�SUHGLo}HV�KLVWyULFDV��$VVLP
FRPR� SURIHWL]RX� R� HVWDEHOHFLPHQWR� GH� XP� HVWDGR� � MXGHX� HP� FLQT�HQWD� DQRV�� SURIHWL]RX� D
TXHGD�GR�,PSpULR�2WRPDQR�

&RP� VXD� IpUWLO� LPDJLQDomR�� WHYH� D� RXVDGLD� GH� VH� HQFRQWUDU� FRP� DXWRULGDGHV� D� TXHP
H[S{V�RV�VHXV�SODQRV�SROtWLFRV�SDUD�UHVROYHU�D�TXHVWmR�MXGDLFD��FRPR�R�IH]�QR�HQFRQWUR�FRP�R
LPSHUDGRU�DOHPmR��R�VXOWmR�WXUFR��R�SDSD��R�UHL�GD�,WiOLD�H�XP�PLQLVWUR�LQJOrV��6XD�VROXomR�SDUD
R� SUREOHPD� MXGDLFR� IRL� DSUHVHQWDGD� D� HVWDV� SHUVRQDOLGDGHV� FRPR� DOJR� TXH� SURPRYHULD� RV
LQWHUHVVHV�GDV�IRUoDV�FRORQLDLV��6ROLFLWRX�DR�LPSHUDGRU�TXH�VH�WRUQDVVH�R�SURWHWRU�SROtWLFR�GDV
FRO{QLDV� MXGDLFDV� QD� 3DOHVWLQD� H�� DR� JRYHUQDQWH� WXUFR�� VRE� FXMR� GRPtQLR� VH� HQFRQWUDYD� D
3DOHVWLQD��RIHUHFHX�XP�LPSUHVVLRQDQWH�HPSUpVWLPR�SDUD�VDQHDU�DV�VXDV�GtYLGDV��$R�VHFUHWiULR
LQJOrV�GDV�FRO{QLDV��DFHQRX�FRP�D�SHUVSHFWLYD�TXH�R�WHUULWyULR�MXGDLFR�WRUQDU�VH�LD�XPD�FRO{QLD
GR�,PSpULR�%ULWkQLFR�

6HJXLQGR�D�RULHQWDomR�SROtWLFD�GH�VHX�OLYUR��+HU]O�IH]�UHDOL]DU�HP�������HP�%DVLOpLD��QD
6XtoD��R�3ULPHLUR�&RQJUHVVR�6LRQLVWD��2�´3URJUDPD�GH�%DVLOpLDµ�HVWDEHOHFHX�TXH�R�SURSyVLWR
GR�VLRQLVPR�p�FULDU�XP�ODU�SDUD�R�SRYR�MXGHX�QD�3DOHVWLQD��DVVHJXUDGR�SHOD�OHL�S~EOLFD�

2�VRQKR�GH�+HU]O�VHUYLX�GH�EDVH�VREUH�D�TXDO��HVWDEHOHFHX�VH�R�PRYLPHQWR�VLRQLVWD�H
VXUJLX�R�(VWDGR�GH�,VUDHO�

2V� WUDoRV� GHVFULWLYRV� GR� HVWDGR� MXGDLFR� KHU]OLDQR� VH� H[SUHVVDUDP� QRV� VHXV� OLYURV�2
HVWDGR�GRV�MXGHXV�H�9HOKD�H�QRYD�SiWULD��HVFULWR�TXDWUR�DQRV�DSyV�D�VXD�YLVLWD�j�3DOHVWLQD��H�HP�VHXV
GLiULRV��1HVWHV��+HU]O�HVFUHYHX��´PHX�WHVWDPHQWR�DR�SRYR�GH�,VUDHO��FRQVWUXDP�R�VHX�HVWDGR�GH
WDO�IRUPD�TXH�R�HVWUDQKR�GHQWUH�YyV�ILTXH�VDWLVIHLWR�µ�(OH�GHVFUHYHX�XP�HVWDGR�VHP�GLVWLQomR
GH� UHOLJLmR� H� QDFLRQDOLGDGH�� HP� QRPH� GR� KXPDQLVPR�� SRLV� WRGRV� HVWDULDP� OLYUHV� GR
FKDXYLQLVPR�QDFLRQDO�

2� HVWDGR� MXGDLFR� GH�+HU]O� SUHWHQGHX� DEUDQJHU�PXLWDV�PLQRULDV�� 7RGRV� RV� GLUHLWRV� H
GHYHUHV�TXH�UHFDLULDP�VREUH�D�PDLRULD�MXGDLFD��UHFDLULDP�WDPEpP�VREUH�WRGDV�DV�PLQRULDV��SRLV
HVWH�VHULD�XP�HVWDGR�SOXUDOLVWD��DEHUWR�H� WROHUDQWH��FRPR�+HU]O�DFHQWXRX�UHSHWLGDPHQWH��´QmR
ID]HPRV�GLVWLQomR�HQWUH�DV�SHVVRDV��QmR�SHUJXQWDPRV�TXDO�p�D�UHOLJLmR�RX�UDoD��TXH�VHMD�DSHQDV
JHQWH��H�QRV�GDPRV�SRU�VDWLVIHLWRVµ�

$�QHFHVVLGDGH�GH�QRUPDOL]DomR�GR�SRYR�MXGHX�FRPR�UHPpGLR�SDUD�R�DQWL�VHPLWLVPR�H
FXUD�SDUD�R�IHQHFLPHQWR�TXH�VH�HVWHQGHX�SHOR�SRYR��UHSUHVHQWRX�XP�HL[R�FHQWUDO�QD�WHRULD�GH
+HU]O��(OH�DFHQWXRX� UHSHWLGDPHQWH�TXH�QmR�KDYHULD�QHQKXPD� VLQJXODULGDGH�QR�HVWDGR� MXGHX�
FXMRV� WUDoRV� HOH�GHOLQHRX�QR�9HOKD� H� QRYD� SiWULD�� H� TXH� WRGRV�RV� DUUDQMRV� H� LQRYDo}HV�TXH� HOH
VXJHULD� HUDP� DSHQDV� XP�PRVDLFR� HFOpWLFR� GH� LQRYDo}HV� TXH� RV� MXGHXV� UHFHEHUDP� GH� RXWURV�
&RPR�HOH�HVFUHYHX�WDPEpP�HP�2�HVWDGR�GRV�MXGHXV��XPD�VRFLHGDGH�GHVWH�WLSR�SRGHULD�H[LVWLU�HP
TXDOTXHU�SDtV�
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+HU]O� SUHJRX� SDFLILVPR� H� XQLYHUVDOLVPR� HP� RSRVLomR� DR� HWQRFHQWULVPR� H� DR
SDUWLFXODULVPR� QDFLRQDO�� (OH� DFUHGLWRX� TXH� HUD� SRVVtYHO� HVWDEHOHFHU� XP� HVWDGR� MXGHX� VHP
YLROrQFLD�DWUDYpV�GH�XP�DFRUGR�LQWHUQDFLRQDO�H�DTXLVLomR�GH�WHUUDV��/DQoRX�VH�FRQWUD�RV�FtUFXORV
GR�VLRQLVPR�SUiWLFR�H�D�SROtWLFD�GD�LQILOWUDomR�JUDGXDO�GD�FRQFHSomR�´PDLV�XP�KHFWDUH�H�PDLV
IRUoDµ� H� SURSXJQRX� XPD� OHJLWLPDomR� LQWHUQDFLRQDO�� DOpP� GR� TXH� VH� FRQVLGHUDYD� R� GLUHLWR
EtEOLFR�j�WHUUD�

+HU]O�RS{V�VH�DR�XVR�GD�IRUoD�WDQWR�QD�SROtWLFD�H[WHULRU�FRPR�QD� LQWHULRU��6HX�HVWDGR
MXGHX� VHULD� SDFLILVWD� H� R� H[pUFLWR�� IHFKDGR� HP� DFDQWRQDPHQWRV� GHOLPLWDGRV�� QmR� VHULD� XP
H[pUFLWR�FRQTXLVWDGRU�H�PDQWHULD�QHXWUDOLGDGH��$�SRWHQFLDOLGDGH�MXGDLFD�VH�H[SUHVVRX�HP�+HU]O
QR�GHVHQYROYLPHQWR�GR�´MXGDtVPR�GRV�P~VFXORVµ�DWUDYpV�GR�HVSRUWH�TXH�VHULD�PLQLVWUDGR�QR
VLVWHPD�HGXFDFLRQDO�GR�HVWDGR�MXGDLFR�H�QRV�SDVVDWHPSRV��+HU]O�HUD�WRWDOPHQWH�GHVSURYLGR�GH
XPD� FRQVFLrQFLD� GRV� SHULJRV� SUHYLVtYHLV� QR� HVWDEHOHFLPHQWR� GR� HVWDGR� MXGDLFR� QR� 2ULHQWH
0pGLR�PXoXOPDQR��H�GHL[RX�GH�ODGR��SRU�RWLPLVPR�RX�LQGLIHUHQoD�DR�PHLR��D�HWDSD�GD�OXWD�TXH
GHYHULD�RFRUUHU�HQWUH�RV�MXGHXV�H�RV�KDELWDQWHV�GD�UHJLmR�

+HU]O�SUHJRX�XP�XQLYHUVDOLVPR�FXOWXUDO��2�HVWDGR� MXGDLFR�GH�+HU]O�GHYHULD�VHU�SOXUL�
FXOWXUDO� H� SOXUL�OLQJ�tVWLFR�� WROHUDQWH� H� DFHLWDQGR� R� RXWUR� H� R� GLIHUHQWH�� (OH� WHPLD� XP
IHFKDPHQWR� SDUWLFXODULVWD�� HVSHFLDOPHQWH� QRV� kPELWRV� GD� FXOWXUD�� 3RU� LVWR�� QmR� VXJHULX
HVWDEHOHFHU�D�OtQJXD�KHEUDLFD�FRPR�D�OtQJXD�GR�SDtV�SRU�WHPRU�TXH�VHUYLVVH�GH�JXHWR�OLQJ�tVWLFR
H�HVSLULWXDO�H�FDXVDVVH�XP�GHVOLJDPHQWR�GD�FXOWXUD�RFLGHQWDO��&RPR�D�VXD� OLJDomR�FRP�R�SDtV
RFRUUHX� SRU� LQWHUPpGLR� GDV� WUDGLo}HV� GD� FXOWXUD� RFLGHQWDO� H� MXGDLFD�� QmR� LPDJLQRX� D
SRVVLELOLGDGH� GH� GHVHQYROYLPHQWR� GH� XPD� FXOWXUD� ORFDO� QDWLYD� SDUD� D� TXDO� R� 2ULHQWH� H� VXD
FXOWXUD�VHUYLVVHP�FRPR�ODU�QDWXUDO�H�FRPR�kPELWR�GH�UHODFLRQDPHQWR�FXOWXUDO�SROtWLFR�

+HU]O� SURSXJQRX� D� VHSDUDomR� HQWUH� UHOLJLmR� H� HVWDGR�� ´1mR� HVWDPRV� IXQGDQGR� XPD
WHRFUDFLD�� PDV� XP� HVWDGR� FLYLO� PRGHUQR� H� WROHUDQWH���� QmR� SHUPLWLUHPRV� HP� DEVROXWR� TXH
GHVSHUWHP�QR�FRUDomR�GRV�QRVVRV�UDELQRV�DSHWLWHV�GH�GRPtQLR�REVFXURV��6DEHUHPRV�PDQWr�ORV
QDV� VLQDJRJDV�� DVVLP� FRPR�PDQWHUHPRV� RV� QRVVRV� H[pUFLWRV� QRV� TXDUWpLVµ�� � HVFUHYHX� HP�2
HVWDGR� MXGHX�� (� DVVLP� WDPEpP�QR�9HOKD� H� QRYD� SiWULD�� ´QmR� p� DVVXQWR� GD� VRFLHGDGH� VH� DOJXpP
EXVFD�R�VHX�PRPHQWR�GH�HOHYDomR�QR�SDOiFLR��QD�PHVTXLWD��QR�PXVHX�GH�DUWH�RX�QR�FRQFHUWR
ILODUP{QLFR��,VWR�p�DVVXQWR�GR�IRUR�tQWLPR�GH�FDGD�XP�µ�(OH�DFUHGLWDYD�TXH��FRP�D�IXQGDomR
GR� HVWDGR� MXGHX�� RFRUUHULDP� PRGLILFDo}HV� QD� UHOLJLmR�� H� HOD� SDVVDULD� SRU� XPD� UHIRUPD� TXH
SRVVLELOLWDULD�D�VXD�PHVFOD�QR�VLVWHPD�FXOWXUDO�GH�XP�HVWDGR�PRGHUQR��SOXUDOLVWD�H�WROHUDQWH�

$VVLP�FRPR�RXWURV�LQWHOHFWXDLV��+HU]O�WHPLD�D�OLJDomR�PtVWLFD�HQWUH�D�7HUUD�GH�,VUDHO�H�D
UHOLJLmR�� R� FRQWDWR� HQFDQWDGR� HQWUH� D� 7HUUD� 6DQWD� H� R� GRPtQLR� GRV� UDELQRV�� $LQGD� DVVLP�
DSUHQGHX� D� UHFRQKHFHU� R� VLJQLILFDGR� SURIXQGR� GD� UHOLJLmR�� FRP� VHXV� VtPERORV� H� FHULP{QLDV�
SDUD�DV�PXOWLG}HV��H�WHPLD�IHULU�DV�IRUoDV�GH�FRHVmR�H�D�VROLGDULHGDGH�TXH�HOD�FULRX�QR�SRYR��6XD
HVWUDWpJLD�HP�UHODomR�j�UHOLJLmR�HVWDYD�EDVHDGD�QD�FRQILDQoD�TXH�D�UHOLJLmR�VH�PRGLILFDULD�FRP�R
VXUJLPHQWR�GR�HVWDGR�H� FRP�R�GHVHMR�GH�QmR�GHVSHUWDU�XPD�JXHUUD� FXOWXUDO�SUHPDWXUD��3DUD
DOpP�GHVWDV�FRQVLGHUDo}HV��RFRUUHX�XPD�FHUWD�PRGLILFDomR�HP�VXD�UHODomR�FRP�D�UHOLJLmR��FRP
R� IRUWDOHFLPHQWR� GH� VXDV� OLJDo}HV� FRP� R� MXGDtVPR� GR� OHVWH� HXURSHX�� 0HVPR� WHQGR
SHUPDQHFLGR�VHFXODU��GH�IRUPD�WRWDOPHQWH�FRQVFLHQWH��H�LQVLVWLGR�QD�VHSDUDomR�HQWUH�UHOLJLmR�H
HVWDGR��R�SDOSLWDU�UHOLJLRVR�PHVVLkQLFR�GDV�PDVVDV�GHL[RX�QHOH�D�VXD�LPSUHVVmR��$VVLP��DSHVDU
GD�UHOLJLmR�QR�HVWDGR�MXGDLFR�GH�+HU]O�VHU�DVVXQWR�SHVVRDO�GH�FDGD�FLGDGmR��D�YLGD�QHOH�WHULD�XP
FDUiWHU� GH� YLGD� MXGDLFD�� +HU]O� VH� HPSHQKRX� HP� OLJDU� DV� FDPDGDV� GLYHUVDV� H� FRQWUDGLWyULDV�
SDVVDU� SRU� FLPD� GH� GLOHPDV� H� EXVFD� GH� VROXo}HV�� FRPR� VH� RV� FRQIOLWRV� SXGHVVHP� VHU
DFRPRGDGRV�DWUDYpV�GD�PHVFOD�LQJrQXD�GRV�FRQWUDVWHV�

2� HQIRTXH� GH� +HU]O� IRL� FRPSOH[R�� (OH� QmR� WHYH� UHVSRVWDV� ~QLFDV�� FRQYLYHX� FRP
GLOHPDV�DEHUWRV�H�DQVHLRV�FRQWUDGLWyULRV��1R�QtYHO�FRJQLWLYR��GHVFREULX�QDV�PDVVDV�GHGLFDGDV�j
UHOLJLmR�XP�UHFXUVR�TXH�SURFXURX�DUUHJLPHQWDU�HP�SURO�GR�PRYLPHQWR�VLRQLVWD�H��GHVWH�SRQWR
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GH�YLVWD��IH]�XP�XVR�PDQLSXODWLYR�GD�UHOLJLmR��SRUpP��DR�PHVPR�WHPSR��IRL�HOH�SUySULR�DIHWDGR
SHOR�SRGHU�GR�VHQWLPHQWR�UHOLJLRVR�TXH�SDOSLWDYD�QR�SRYR��H�VHX�UHODFLRQDPHQWR�FRP�D�UHOLJLmR
VH�DEUDQGRX�XP�SRXFR��0HVPR�TXH�D� IRQWH�GR�SRGHU�GR�HVWDGR� MXGHX�GH�+HU]O�GHYHVVH� VHU
ODLFD�H�EURWDVVH�GR�JRYHUQR�GD�PDLRULD��GHPRFUiWLFR�H�GRV�OHJLVODGRUHV�TXH�HOH�HOHJHVVH��HOD�QmR
FRQWURODULD�R�DQVHLR�GH�´YROWDUHPRV�H�FRQVWUXLUHPRV�R�WHPSOR�VDJUDGRµ��1mR�KRXYH�HP�+HU]O
XPD�ODLFL]DomR�GH�LQVWLWXLo}HV�H�FRQFHLWRV�UHOLJLRVRV��PDV�XPD�VDJUDomR�GDV�QRYDV�LQVWLWXLo}HV
QDFLRQDLV�FRP�VtPERORV�TXH�LUUDGLDULDP�VDQWLILFDomR��$�UHOLJLmR�MXGDLFD�WHULD�XP�VWDWXV�HVSHFLDO
TXH�FULDULD�XPD�PHVFOD�HQWUH�VtPERORV�H�FHULP{QLDV�UHOLJLRVDV��PLWRV�H�RV�GHPDLV�FRPSRQHQWHV
GD�FXOWXUD�HP�VXDV�GLYHUVDV�FDPDGDV��H�RV�SDGU}HV�GH�YLGD�S~EOLFD�TXH�FDUDFWHUL]DULDP�R�HVWDGR
FRPR�HVWDGR�MXGDLFR�H��DR�PHVPR�WHPSR��FRVPRSROLWD�

+DYHULD��SRUWDQWR��XPD�VHSDUDomR�HQWUH�UHOLJLmR�H�HVWDGR��FRP�D�SHUPDQrQFLD�GH�XPD
FHUWD�FRQMXQomR�HQWUH�D�RUGHP�SROtWLFR�VRFLDO�H�D�RUGHP�UHOLJLRVD��$�IRQWH�WUDQVFHQGHQWDO�GDULD
OHJLWLPDomR�j�QRYD�RUGHP�SROtWLFD��+HU]O��R�FRVPRSROLWD�ODLFR��GHVHMRX�FULDU�XPD�FXOWXUD�QRYD�
VH�TXLVHUPRV��SyV�PRGHUQD��HFOpWLFD��HP�TXH�R�FRVPRSROLWLVPR�QmR�REULJD�D�XPD�GHVLVWrQFLD
GD�FLYLOL]DomR�MXGDLFD�

([LVWLX�� DSDUHQWHPHQWH��XPD�FRQWUDGLomR�HQWUH�R�SULQFtSLR�GD�QRUPDOLGDGH�TXH�+HU]O
SURSXJQRX�� D� WUDQVIRUPDomR� GRV� MXGHXV� HP� XP� SRYR� FRPR� WRGRV� RV� SRYRV� H� R
HVWDEHOHFLPHQWR� GH� XPD� PLVVmR� SDUD� R� HVWDGR� MXGHX�� $SHVDU� GH� +HU]O� DSUHVHQWDU� HP� VHXV
HVFULWRV�XP�HVWDGR�EDVLFDPHQWH�FRVPRSROLWD�TXH�VH�GHVWDFDULD�SHOR�XQLYHUVDOLVPR�FXOWXUDO��HOH
QmR�GHVFXLGRX�GD�LGpLD�GH�PLVVmR�H�QmR�GHVLVWLX�GD�FULDomR�GH�XP�HVWDGR�H[HPSODU�FRP�XPD
PLVVmR�� 6HULD� XPD� PLVVmR� XQLYHUVDO�� DSUHVHQWDomR� GH� XP� PRGHOR� GLDQWH� GR� PXQGR�� H� QmR
VLPSOHVPHQWH� D� FULDomR� GH� PDLV� XP� HVWDGR�� 6HULD� XP� H[SHULPHQWR� HP� EHQHItFLR� GH� WRGD� D
KXPDQLGDGH��TXH�VHUYLULD�GH�JXLD�SDUD�WRGR�R�PXQGR�H��HP�HVSHFLDO��HVWD�H[SHULrQFLD�VHUYLULD�GH
PRGHOR�SDUD�RV�SDtVHV�GR�WHUFHLUR�PXQGR��FRPR�RV�SRYRV�DIULFDQRV�TXH�GHVSHUWDYDP�

$� SHUFHSomR� GRV� KDELWDQWHV� iUDEHV� GR� SDtV� FRPR� XPD� HQWLGDGH� QmR� DSDUHFHX� QRV
HVFULWRV�GH�+HU]O��H�D�SRVVLELOLGDGH�GH� OXWD�DUPDGD�FRP�HOHV�QmR�IRL�DERUGDGD��(OH� LJQRURX�D
KLSyWHVH� GH� WHQV}HV� QDFLRQDLV� SRWHQFLDLV� H� FRQFHQWURX�VH� QDV� YDQWDJHQV� HFRQ{PLFDV� TXH� RV
iUDEHV� KDYHULDP� GH� JR]DU� HP� FRQVHT�rQFLD� GR� GHVHQYROYLPHQWR� DFHOHUDGR� TXH� RV� MXGHXV
WUDULDP�DR�SDtV��(OH�GLVWLQJXLX�HQWUH�DSULPRUDPHQWR�GD�VLWXDomR�GRV�iUDEHV�FRPR�LQGLYtGXRV�H
D�TXHVWmR�GR�S~EOLFR�iUDEH��PDV�QmR�VH�DORQJRX�VREUH�LVWR�

6XD� VXJHVWmR� HUD� D� H[LVWrQFLD� GH� XP� HVWDGR� PXOWLQDFLRQDO�� HP� TXH� VH� IXQGLDP� DV
GLYHUVDV� PLQRULDV� QD� PDLRULD� MXGDLFD� GH� DOWR� QtYHO� FXOWXUDO�� $SHVDU� GH� VH� SHUFHEHU� XP� WRP
URPkQWLFR�SDVWRUDO�QDV�GHVFULo}HV�GR�2ULHQWH�GH�+HU]O��VHX�SRQWR�GH�SDUWLGD�HUD�HXURFrQWULFR
H��FRPR�WDO��HOH�GHPRQVWURX�XPD�UHODomR�GH�VXSHULRULGDGH�SDUD�FRP�R�PHLR�RULHQWDO��2�HVWDGR
MXGDLFR� VHULD� HPLVViULR� GD� FXOWXUD� RFLGHQWDO� QR� RULHQWH�� SDWURQR� GH� XPD� FXOWXUD� HOHYDGD� TXH
WHULD�FRPR�XPD�GH�VXDV�IXQo}HV�D�LOXVWUDomR�GRV�KDELWDQWHV�RULHQWDLV��0HVPR�TXH�D�FXOWXUD�GH
TXH�IDORX�+HU]O� IRVVH�EDVLFDPHQWH�FRVPRSROLWD��QmR�IRL�XP�FRVPRSROLWLVPR�FRP�YHVWLPHQWD
OHYDQWLQD�PDV�DSHQDV�RFLGHQWDO��$V� LQIOXrQFLDV�GR�PHLR�H�GD�FXOWXUD�RULHQWDO� HQFRQWUDYDP�VH
IRUD�GR�kPELWR�GR�LQWHUHVVH�FXOWXUDO�GH�+HU]O��$�FXOWXUD�PHGLWHUUkQHD��TXH�YLQKD�JR]DQGR�GH
XP�LQWHUHVVH�FUHVFHQWH�FRPR�SRQWR�GH�HQFRQWUR�UHJLRQDO��HUD�HVWUDQKD�D�+HU]O��TXH�VH�GHVWDFRX
SHOR�LPSHULDOLVPR�LQWHOHFWXDO�HP�UHODomR�DR�2ULHQWH��(OH�QmR�TXLV�VH�PHVFODU�FRP�D�FXOWXUD�GD
UHJLmR�PDV�VHUYLU�FRPR�H[pUFLWR�SLRQHLUR�GD�FXOWXUD�HXURSpLD�QR�2ULHQWH�DWUDVDGR�

4XDQWR� D� -HUXVDOpP�� +HU]O� SURS{V� XP� VWDWXV� GXSOR� SDUD� D� FLGDGH�� (OD� VHULD
FRQFRPLWDQWHPHQWH�FDSLWDO�GR�HVWDGR�MXGDLFR�H�FLGDGH�LQWHUQDFLRQDO�

+HU]O�TXDVH�QmR� WUDWRX�GR�HVWDGR��QR� OLYUR�9HOKD� H�QRYD�SiWULD�� HP�TXH�GHVHQYROYHX�H
GHWDOKRX� RV� SURMHWRV� GH�2� HVWDGR� GRV� MXGHXV�� (OH� DERUGRX�PXLWR� GHWDOKDGDPHQWH� D� VRFLHGDGH
MXGDLFD� H� VXDV� FDUDFWHUtVWLFDV�� SRUpP� HYLWRX� R� GHEDWH� VREUH� R� HVWDGR�� $SUHVHQWRX� XPD
FRQFHSomR�GD� VRFLHGDGH� FRPR�XPD� WRWDOLGDGH� LQWHJUDWLYD� QXPD�PLQLPDOL]DomR� GR� HVWDGR��2
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HVWDGR� HQFRQWUDYD�VH� j� PDUJHP� GR� GHEDWH� HP� +HU]O�� $� UHODomR� FRP� R� HVWDGR� VHULD
SULQFLSDOPHQWH� LQVWUXPHQWDO�� VHUYLULD�SDUD� � D� VDOYDomR�GRV� MXGHXV� H� VXD� UHDELOLWDomR��PDV�QmR
WLQKD� YDORU� SUySULR�� +HU]O� HQFRQWUDYD�VH� QD� HWDSD� SULQFLSDO� GH� FRORFDomR� GD� EDVH� SDUD� R
PRYLPHQWR�QDFLRQDO�H�GHVHQYROYLPHQWR�GR�VHX�HWRV��HWDSD�GD�HVWUXWXUDomR�H�FRQVWUXomR�

+HU]O�TXLV�DWULEXLU�XP�FDUiWHU�MXGDLFR�DR�VHX�HVWDGR�FRVPRSROLWD�H�QmR�VH�GHVOLJRX�GD
SHUFHSomR� MXGDLFD� GH� FRORFDomR�GH� XP�REMHWLYR�PRUDO� SDUD� R� HVWDGR� MXGDLFR� ´QRUPDOµ�� XPD
HVSpFLH�GH�´FRUUHomR�GR�PXQGRµ��6HX�FRQFHLWR�GH�QRUPDOL]DomR� IRL�FRPSOH[R��+HU]O�GHL[RX
HP�DEHUWR�SDUD�GHVHQYROYLPHQWR�H�PRGLILFDomR�SRVWHULRUHV�RV�SUREOHPDV�EiVLFRV�UHIHUHQWHV�DR
GHVHQYROYLPHQWR�GH�XPD�FXOWXUD�MXGDLFD��QmR�FRPR�UHOLJLmR��PDV�FRPR�FXOWXUD�ODLFD��H�TXDO�p�D
VLQJXODULGDGH� MXGDLFD� ODLFD�� TXDO� p� R� REMHWLYR� GH� XP� HVWDGR� MXGDLFR� PRGHUQR� VHP� D
VLQJXODULGDGH�MXGDLFD�UHOLJLRVD���+HU]O��TXH�YLX�QR�PRYLPHQWR�QDFLRQDO�MXGDLFR�XPD�UHFHLWD�SDUD
DEHUWXUD� HP� FRQWUDVWH� FRP� IHFKDPHQWR�� SDUD� PHVFOD� HP� RSRVLomR� D� QDFLRQDOLVPR�� SDUD
LQWHJUDomR�QD�FXOWXUD�FRVPRSROLWD�� MXVWDPHQWH�HOH�GHYROYHX�RV� MXGHXV�jV�VXDV�UDt]HV�QDFLRQDLV
PtWLFDV�� +HU]O�� R� KRPHP� LOXVWUDGR� UDFLRQDOLVWD�� HOLWLVWD�� GHX� RULJHP� DR�PDLRU�PLWR� QDFLRQDO�
SDOSLWDQWH�FRP�R�HQWXVLDVPR�PHVVLkQLFR�TXH�HOH�FULRX�H�D�TXH��HP�SDUWH��WDPEpP�HOH�VH�YROWRX�

3RUpP��R�SOXUDOLVPR�HP�FXMR�QRPH�IDORX�QmR�VH�GHVHQYROYHX�QD�VRFLHGDGH� LVUDHOHQVH
TXH�VH�HQFRQWUD�QXP�FRQIURQWR�YLROHQWR�SHOD�PDQXWHQomR�GH�H[LVWrQFLD�H�DXWR�GHILQLomR��(�HOH
FRQWUDULD� RV� YDORUHV� GH� SDUWH� FRQVLGHUiYHO� GD� VRFLHGDGH� LVUDHOHQVH� TXH� GHVHMD� SUHVHUYDU� XP
SDUWLFXODULVPR� UHOLJLRVR� H� pWQLFR�� $� VRFLHGDGH� LVUDHOHQVH� QmR� PDUFKRX� SHOD� OX]� GD� YLVmR� GH
+HU]O�H�QmR�GHVHQYROYHX�XPD�FXOWXUD�WROHUDQWH�H�DEHUWD��(P�FRQWUDVWH�FRP�LVWR��HOD�VH�GHVWDFD
SRU�VDOWRV�GH�H[WUHPLVPR�D�H[WUHPLVPR��GH�SDUWLFXODULVPR�HQFODXVXUDQWH�SDUD�DXWR�QHJDomR�H
DFHLWDomR� VHP� FUtWLFD� GH� YDORUHV� H� SDGU}HV� GH� DFRUGR� FRP� YDOLGDGH� SROtWLFD� LPSRUWDGD� GRV
(VWDGRV�8QLGRV��1mR�p�GH�DGPLUDU��SRUWDQWR��TXH�D�YLVmR�GH�+HU]O�IRL�HVTXHFLGD��H�RV�YDORUHV
TXH�SURSXJQRX�IRUDP�QHJDGRV�

2V� IDWRUHV� TXH� PRYHUDP� +HU]O� D� GHGLFDU� D� YLGD� SDUD� R� HVWDEHOHFLPHQWR� GR� HVWDGR
MXGDLFR�²�FRPR�R�IUDFDVVR�GD�HPDQFLSDomR�TXH��DSHVDU�GH�VXDV�SURPHVVDV��YLX�D�FRQWLQXLGDGH
GR�DQWL�VHPLWLVPR�H�TXH�LPSHGLX�D�LQWHJUDomR�WRWDO�GRV�MXGHXV�QRV�SDtVHV�RFLGHQWDLV���PXGDUDP
YLVFHUDOPHQWH� D� VXD� DSDUrQFLD��8PD�SDUFHOD� VXEVWDQFLDO� GRV� FDUDFWHUtVWLFDV� GR� HVWDGR� DQVLDGR
DOWHURX�VH� j� OX]� GR� HQFRQWUR� FRP� D� UHDOLGDGH� LVUDHOHQVH� HP�PXGDQoD�� $� KLVWyULD� VLRQLVWD� VH
HQFRQWUD� DJRUD�� PDLV� XPD� YH]�� � GLDQWH� GH� PDLV� XPD� HWDSD� GH� GHVPDQWHODPHQWR� H� GH
UHIRUPXODomR�UHQRYDGD�

$SyV� D� GHFLVmR� GD�218�GD� SDUWLOKD� HP� ����� H� R� ILQDO� GR�PDQGDWR� EULWkQLFR�� ,VUDHO
GHFODURX�VH�LQGHSHQGHQWH�HP�PDLR�GH������

$�HVWUXWXUD�SROtWLFD�H�VRFLDO�GR�SDtV��PRQWDGD�GXUDQWH�RV�TXDVH�WULQWD�DQRV�GH�GRPtQLR
LQJOrV�� EDVHRX�VH� QXP� VRFLDOLVPR� WUDEDOKLVWD� GH� RULJHP� DVKTXHQDVLWD�� RX� VHMD�� GH� MXGHXV
HXURSHXV�� H� GH� WHQGrQFLD� ODLFD�� HXURSHX�� TXH� IRL� WDPEpP� D� FRUUHQWH� SUHGRPLQDQWH� QR� SDtV
GXUDQWH�TXDVH�WULQWD�DQRV�DSyV�D�VXD�LQGHSHQGrQFLD�

(P� VHT�rQFLD� j�*XHUUD� GR�<RP�.LSXU� GH� ����� H� DV� SHUGDV� GHFRUUHQWHV�� TXDQGR�RV
VtPERORV�GD�YLWyULD�GD�*XHUUD�GH������HVWDYDP�Mi�GHVJDVWDGRV��D�DXWRFRQILDQoD�VXVWHQWDGD�SHOD
FXOWXUD�GD�PDLRULD�ODLFD�FRPHoRX�D�GHFDLU��$XPHQWRX�D�SRWrQFLD�GD�YR]�GD�SDUWH�GD�SRSXODomR
MXGDLFD�SURYHQLHQWH�GRV�SDtVHV�GH�IDOD�iUDEH��WUDGLFLRQDOLVWDV��RV�FKDPDGRV�´MXGHXV�RULHQWDLVµ�
DWp�HQWmR�VHPSUH�FRORFDGRV�HP�VHJXQGR�SODQR��DR�PHVPR�WHPSR�HP�TXH�HUD�SUHFLVR�HQIUHQWDU
D� YR]�GRV�SDOHVWLQRV�� DWp� DTXHOD� pSRFD� LJXDOPHQWH�QmR�RXYLGRV��$Wp�������R� IRFR�GR�GHEDWH
SROtWLFR�HUD�R�(VWDGR�GH�,VUDHO��1R�SHUtRGR�VHJXLQWH��R�FRQFHLWR�GH�7HUUD�GH�,VUDHO�FRPHoRX�D
RFXSDU� XP� OXJDU� PDLV� GHVWDFDGR�� 2� (VWDGR� GH� ,VUDHO� p� EDVLFDPHQWH� XP� FRQFHLWR� SROtWLFR�
HQTXDQWR�R�FRQFHLWR�GH�7HUUD�GH�,VUDHO�WHP��QHVWH�PRPHQWR��XP�FDUiWHU�QDFLRQDO�H�UHOLJLRVR�
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(VWD�PXGDQoD�UHIOHWH�XPD�SDVVDJHP�GH�XPD�LGHQWLGDGH�JUXSDO�EDVHDGD�HP�VtPERORV�SROtWLFR�
VLRQLVWDV�D�XPD�LGHQWLGDGH�EDVHDGD�HP�VtPERORV�MXGDLFRV�UHOLJLRVRV�WUDGLFLRQDLV�

&RQIRUPH�GL]�$QLWD�6KDSLUD��GD�8QLYHUVLGDGH�GH�7HO�$YLY�

´$�SHUGD�GD�DXWRFRQILDQoD�SROtWLFD�MXQWRX�VH�FRP�D�SHUGD�GH�FRQILDQoD�QR�SODQR
VRFLDO� H� FXOWXUDO�� $� HVSHUDQoD� GD� QRYD� VRFLHGDGH�� D� XWRSLD� TXH� VH� FRQFUHWL]DYD
WRUQRX�VH�FDGD�YH]�PDLV�IUiJLO��QR�JUDQGH�PXQGR�H�HP�,VUDHO��2�VLVWHPD�PRUDO�TXH
SURSRUFLRQRX�FRQWH~GR�H�GLUHomR�j�FXOWXUD�ODLFD��SHUGHX�RV�VHXV�VXVWHQWiFXORV��$V
GLYHUVDV�FRUUHQWHV�VRFLDOLVWDV�DILJXUDUDP�VH�FDGD�YH]�PHQRV�UHOHYDQWHV�QD�UHDOLGDGH
GRV� DQRV� ��� H� ���� 5HSHQWLQDPHQWH�� D� FXOWXUD� ODLFD� SDUHFHX� GHVYLQFXODGD� GH
FRQWH[WR�KLVWyULFR�H��SULQFLSDOPHQWH��GHVSURYLGD�GH�VLJQLILFDGR�
2�VXEVWLWXWR�GD�FXOWXUD� VRFLDOLVWD� IRL� D� LPSRUWDomR�GH�XPD�FXOWXUD�GH�FRQVXPR

DPHULFDQD��FRP�LGHRORJLD�LQGLYLGXDOLVWD�H[LVWHQFLDOLVWD��R�VHU�KXPDQR�p�GHVWLQDGR�D
YLYHU�EHP��D�VDWLVID]HU�GHVHMRV��D�VHU�IHOL]��7DPEpP�D�FXOWXUD�VRFLDOLVWD�TXLV�OHYDU�DR
EHP�HVWDU�GR� LQGLYtGXR��DR�FUHVFLPHQWR�GR�VHU�KXPDQR��0DV��QD�SUiWLFD��HVWD� IRL
XPD�FXOWXUD�DVFpWLFD�TXH�H[LJLD�D�UHMHLomR�GD�VDWLVIDomR��VXERUGLQDomR�GR�LQGLYtGXR
H�GH�VXD�IHOLFLGDGH�DR�LQWHUHVVH�JHUDO��H�DFUHGLWDYD�TXH�R�FUHVFLPHQWR�GR�LQGLYtGXR
YLULD� DWUDYpV� GD� DVFHQVmR� GR� FROHWLYR�� $� QRYD� FXOWXUD� LQGLYLGXDOLVWD�� SHOD� VXD
SUySULD� QDWXUH]D�� QmR� SRGH� FULDU� XP�S~EOLFR� GH� VHJXLGRUHV� HQWXVLDVPDGRV�� HOD� p
EDVHDGD�QR�SULQFtSLR�GH�FDGD�XP�SRU�VL��QD�DXVrQFLD�GH�LQWHQomR�H�QD�QmR�FULDomR
GH� IHUYRU� SDUD� D� DomR��(OD� GHX� D� VXD� FRQWULEXLomR� j� SHUGD� GH� UXPR�� j� SHUGD� GH
DXWRFRQILDQoD�
'LDQWH�GD�UXtQD�GH�DXWRFRQILDQoD�GRV�SRUWDGRUHV�GD�FXOWXUD� ODLFD�VXUJLDP�DJRUD

FRUUHQWHV� UHOLJLRVDV� FDUUHJDGDV� GH� RXVDGLD� UHQRYDGD��2�*XVK�(PXQLP� �EORFR� GRV
FUHQWHV��p�XP�UHVXOWDGR�LQGXELWiYHO�GD�QRYD�VtQWHVH�HQWUH�R�SRYR�GH�,VUDHO��D�7HUUD
GH� ,VUDHO� H� D� /HL� GH� ,VUDHO�� (OH� DVVXPLX� FRQWH~GRV� H�PRGRV� GH� YLGD� TXH� IRUDP
FDUDFWHUtVWLFRV� GR� VLRQLVPR� VRFLDOLVWD�� PDV� FRP� XP� DOKHDPHQWR� DR� XQLYHUVR� GH
YDORUHV�TXH� HVWDYD�SRU� WUiV�GHOH�RX��PDLV� FRUUHWDPHQWH�� FRP�D� DFHLWDomR�GH�XPD
IDFH�LGHROyJLFD�DSHQDV��D�IDFH�QDFLRQDO��VHP�R�FRPSRQHQWH�PRUDO��TXH�SURYpP�GD
LGpLD� GH� ´FRUUHomR� GR�PXQGRµ�� (�� DVVLP�� D� IDFH� QDFLRQDO�� TXH� IRL�PRGHUDGD� QR
VLRQLVPR� VRFLDOLVWD� DWUDYpV� GDV� FRQFHSo}HV� XQLYHUVDLV�� UHFHEHX�� QRV�PHPEURV� GR
*XVK��XP�IRUWDOHFLPHQWR�D�SDUWLU�GH�FRQFHSo}HV�UHOLJLRVDV��R�FRQIURQWR�GH�JHUDo}HV
HQWUH�MXGHXV�H�QmR�MXGHXV��D�HOHLomR�GH�,VUDHO��R�IDQDWLVPR�FRPR�FRQFHLWR�SRVLWLYR�
������������2V�SULQFtSLRV�KXPDQLVWDV�GH�VDQWLILFDomR�GD�YLGD�KXPDQD�VmR�QHXWUDOL]DGRV�
VHMD�SRU�XPD� FRQFHSomR�QDFLRQDOLVWD� TXH�Gi� DRV�KHEUHXV�SUHIHUrQFLD� DQWH�RXWUDV
FULDWXUDV��VHMD�SHOD�FRQFHSomR�UHOLJLRVR�QDFLRQDOLVWD�TXH�HVWDEHOHFH�D�PHVPD�FRLVD
HP�UHODomR�DRV�MXGHXV�HP�FRQWUDVWH�FRP�RXWURV�SRYRV�µ��S����

2�FODPRU�TXH�RFRUUHX�HP�VHT�rQFLD�j�H[SHULrQFLD�GD�*XHUUD�GR�<RP�.LSXU�FRQIHULX
jV�HVSHUDQoDV�PHVVLkQLFDV�XP�QRYR�FDQWR�SROtWLFR��R�PDLV�YLWDO�H�DWLYLVWD�GD�KLVWyULD�GR�(VWDGR�
H� OHYRX� DR� VXUJLPHQWR� GR� *XVK� (PXQLP�� $� LGHRORJLD� GR� *XVK� (PXQLP� TXDQWR� j
´UHOLJLRVLGDGH� VLRQLVWDµ�� TXH�PHVFOD� D� LGpLD� VLRQLVWD� QD� WHRORJLD� GD� UHOLJLmR� PDLV� DEUDQJHQWH�
FRQWULEXLX� GH� PRGR� VLJQLILFDWLYR� SDUD� R� HQIUDTXHFLPHQWR� GR� FRPSRQHQWH� ODLFR� QD� VtQWHVH
VLRQLVWD�� 8P� GRV� UHVXOWDGRV� GHVWH� GHVHQYROYLPHQWR� p� SHUFHELGR� QD� HVWUXWXUD� VyFLR�SROtWLFD
EiVLFD� GD� SRSXODomR� MXGDLFD� GH� ,VUDHO��$� GLYLVmR� RULJLQDO�� VXUJLGD� QD� GpFDGD� GH� ���� RX� DLQGD
DQWHV��SULQFLSDOPHQWH�´HXURSHXVµ��SLRQHLURV��PDLV�DQWLJRV��FRQVROLGDGRV��ODLFRV��SDGUmR�FXOWXUDO
H�QDFLRQDO�SUHGRPLQDQWH��H�´RULHQWDLVµ��GLIHUHQFLDGRV�SDUD�SLRU�QRV�DVSHFWRV�VRFLDLV��FXOWXUDLV�
HFRQ{PLFRV�� SROtWLFRV�� D� SDUWLU� GH� ´HWQLDVµ� IRL� SDUFLDOPHQWH� VXEVWLWXtGD� SRU� XPD� GLYLVmR
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EDVHDGD�QD�SDUWLFLSDomR�QDV�SUiWLFDV�UHOLJLRVDV��$�EUHFKD�HQWUH�RV�ODLFRV�H�RV�TXH�VH�DSHJDYDP
DRV� SUHFHLWRV� GD� UHOLJLmR� RX� VXDV� WUDGLo}HV� VH� DPSOLRX�� +RXYH� XPD� FRQJUXrQFLD�� DLQGD� TXH
SDUFLDO��HQWUH�D�QRYD�GLYLVmR�QRV�JUXSRV�FRP�EDVH�QD�UHOLJLmR��H�D�DQWHULRU��FRP�EDVH�QD�HWQLD�²
HQWHQGD�VH� SULQFLSDOPHQWH� MXGHXV� ´RULHQWDLVµ�� FRQVLGHUDGRV� HQWmR� ´R� VHJXQGR� ,VUDHOµ�� HP
FRQWUDVWH�FRP�R�´SULPHLUR�,VUDHOµ��GRV�MXGHXV�GH�RULJHP�HXURSpLD��'H�WRGR�PRGR��D�SULPHLUD
GLYLVmR�� TXH� VH� HVWHQGHX� DWp� PHDGRV� GRV� DQRV� ���� TXH� IRL� DFHLWD� FRPR� XP� IUDFDVVR� GR
HPSUHHQGLPHQWR� VLRQLVWD�� UHIOHWLX�VH� WDPEpP� QD� VHJXQGD�� JUDQGH� SDUWH� GRV� LQWHJUDQWHV� GR
´VHJXQGR�,VUDHOµ�WRUQRX�VH�UHOLJLRVD�H�DV�GLYHUVLGDGHV�VyFLR�HFRQ{PLFDV�SHUVLVWHP�QHVWD�QRYD
FODVVLILFDomR�

$PyV� 2]� p� XP� GRV� HVFULWRUHV� GR� SDtV� TXH�� D� SDU� GH� HVFULWRV� VREUH� D� DWXDOLGDGH� H
SUREOHPiWLFD�SROtWLFD�H�VRFLDO�� DEUDQJH�DVSHFWRV�GR�YLYHU�H�DFRQWHFHU�SROtWLFRV�HP�VXD� ILFomR�
(OH�R� IH]� WDPEpP�QR�URPDQFH�HSLVWRODU�$�FDL[D�SUHWD��SXEOLFDGR�HP�KHEUDLFR�HP������H��QD
YHUVmR�EUDVLOHLUD��HP�������$V�FDUWDV��WHOHJUDPDV�H�ELOKHWHV�TXH�FRPS}HP�R�OLYUR�VmR�GDWDGRV
GH� ��������� D� ���������� SRUWDQWR� FHUFD� GH�PHLR� DQR� DQWHV� GD� HOHLomR� GH� XP� JRYHUQR� GH
GLUHLWD� OLGHUDGR� SRU�0HQDFKHP�%pJXLQ� TXH��PHVPR� VHQGR� GH� RULJHP� HXURSpLD�� WRUQRX�VH� R
KHUyL�GDV�FODVVHV� MXGDLFDV� LQIHULRUL]DGDV�GRV�RULHQWDLV��6HX�JRYHUQR�S{V�ILP�D� WUrV�GpFDGDV�GH
DVFHQGrQFLD�H�VXSUHPDFLD�MXGDLFD�HXURSpLD�QR�SDtV��PDQWLGDV�DWUDYpV�GRV�SDUWLGRV�WUDEDOKLVWDV�

$PyV�2]�GHX�DRV�VHXV�OHLWRUHV��QHVWH�OLYUR��XPD�LPDJHP�FtQLFD�GD�GLQkPLFD�GDV�UHODo}HV
GH�DPRU�TXH�VHUYHP��DR�PHVPR�WHPSR��FRPR�XPD�PHWiIRUD�SDUD�D� OXWD� LQWHUQD� MXGDLFD�SHOR
IXWXUR�GH�,VUDHO�

2V�DWRUHV�GR�WULkQJXOR�DPRURVR�TXH�2]�FRQVWUXLX�VmR�$OH[�*XLGHRQ��XP�DQWLJR�RILFLDO
GR�H[pUFLWR�H�UHQRPDGR�FLHQWLVWD�SROtWLFR�OHFLRQDQGR�QRV�(VWDGRV�8QLGRV�H�TXH�VH�HQFRQWUD�j
EHLUD�GD�PRUWH��VXD�H[�HVSRVD�,ODQD�*XLGHRQ�6RPPR��TXH�PDQWpP�FRUUHVSRQGrQFLD�FRP�HOH��D
SDUWLU� GH� -HUXVDOpP�� DSyV� VHWH� DQRV� GH� VLOrQFLR� TXH� VH� VHJXLUDP� DR� VHX� GLYyUFLR�� H�0LFKDHO
6RPPR��R�DWXDO�PDULGR�GH�,ODQD��XP�MXGHX�SURYHQLHQWH�GH�SDtV�iUDEH��DQFRUDGR�QD�EtEOLD�TXH
VHPSUH� FLWD� H� TXH� VHUYH� FRPR� VHX� JXLD� HVSLULWXDO�� TXH� EXVFD� H[SORUDU� R� UHDTXHFLPHQWR� GR
UHODFLRQDPHQWR�HQWUH�,ODQD�H�$OH[�SDUD�R�EHQHItFLR�GH�VXD�SUySULD�DJHQGD�SROtWLFD�

1R�PDLV�VLPSOHV�GRV�QtYHLV�HP�TXH�IXQFLRQD��$�FDL[D�SUHWD�UHFRQVWUyL�R�UHODFLRQDPHQWR
IUDFDVVDGR�GH�$OH[� H� ,ODQD�� UHH[DPLQDQGR�� DWUDYpV�GD� FRUUHVSRQGrQFLD�� D� FDL[D�SUHWD� GH� VXDV
YLGDV�� $� SULPHLUD� FDUWD� GH� ,ODQD� VHUYH� SDUD� TXH� HOD� OKH� LPSORUH� TXH� DMXGH� %RD]�� R� ILOKR
DGROHVFHQWH� UHEHOGH� GH� DPERV�� TXH� $OH[� QmR� TXLV� UHFRQKHFHU�� $� FRUUHVSRQGrQFLD� DFDED
VHUYLQGR�SDUD�UHSDVVDU�H[DXVWLYDPHQWH�R�PDWULP{QLR�GHVIHLWR��RQGH�R�~QLFR�FDPSR�HP�R�FDVDO
VH� HQWHQGHX� IRL� R� VH[XDO�� 1D� HWDSD� GD� FRUUHVSRQGrQFLD�� R� UHODFLRQDPHQWR� VH� WRUQD� PDLV
PDQLSXODWLYR�GR�TXH�QXQFD�

0LFKDHO�6RPPR�WDPEpP�HVFUHYH�DV�VXDV�FDUWDV��EXVFDQGR�H[WUDLU�GLQKHLUR�GR�DLQGD�EHP
DTXLQKRDGR�$OH[��VREUH�TXHP�HOH�ODQoD�FXOSDV�SHOR�DEDQGRQR�GD�IDPtOLD��GHSRLV�GH�DGTXLULU�D
FRQILDQoD�H�VRPDV�UHVSHLWiYHLV�GH�$OH[�SDUD��RVWHQVLYDPHQWH��FXLGDU�GD�DQWLJD�IDPtOLD�GDTXHOH�
LUi� FDQDOL]DU� RV� VHXV� SHGLGRV� SDUD� D� ´UHGHQomRµ� GH� ORFDLV� KLVWyULFRV� MXGDLFRV� QRV� WHUULWyULRV
FRQTXLVWDGRV�SRU�,VUDHO�QD�*XHUUD�GH������

e� DTXL� TXH� RV� WHPDV� GXSORV� VH� LQWHUVHFFLRQDP�� SURSRUFLRQDQGR� XPD� EDVH� SDUD� D
PHQVDJHP� DSDUHQWH� GH�$� FDL[D� SUHWD�� 1R� VHJXQGR� QtYHO�� PDLV� FRPSOH[R�� 2]� SDUHFH� HVWDU
HQYLDQGR� XPD� PLVVLYD� SUySULD�� FRPR� R� ID]� HP� VHXV� OLYURV� SROtWLFRV�� HP� TXH� H[SUHVVD
SUHRFXSDomR�FRP�R�JUDX�TXH�D�GLUHLWD�UHOLJLRVD�GH�,VUDHO�HVWDYD�VHQGR�FDSD]�GH�PDQLSXODU�VXD
YLVmR�GH�´WHUUD�GH�,VUDHO�FRPSOHWDµ��RX�VHMD�� WXGR�R�TXH�IRL�FRQTXLVWDGR�QD�JXHUUD�GH�����HP
XPD�SROtWLFD�QDFLRQDO��e�XPD�SROtWLFD�� FRPR�2]�GHFODURX� IUHT�HQWHPHQWH�� TXH�SHUFHELD� TXH
HVWDYD�VHQGR�EXVFDGD�j�FXVWD�QmR�Vy�GRV�iUDEHV�TXH�KDELWDP�DOL��PDV�WDPEpP�GD�GLUHomR�PRUDO
GR�(VWDGR�GH�,VUDHO�
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$OH[�� FRPR� DXWRU� GR� HVWXGR� ´$� YLROrQFLD� GHVHVSHUDGD�� XP� HVWXGR� VREUH� IDQDWLVPR
FRPSDUDWLYRµ�� UHSUHVHQWD� DV� IRUoDV� TXH�� DWUDYpV� GH� XP� FRPSURPLVVR� WHUULWRULDO�� GHWHULDP� R
IHQ{PHQR�GH�WDO�H[WUHPLVPR�HQWUH�DV�SHVVRDV�GH�VHX�SUySULR�SRYR��0DV��FRPR�XP�VtPEROR�GH
JOyULD� � IUDFD��RX� VHMD��RV� FRQVWUXWRUHV� HXURSHXV�GR�(VWDGR�H�R�3DUWLGR�7UDEDOKLVWD��$OH[�QmR
WHP�FRPR�VH�RSRU�D�DOJXpP�FRPR�0LFKDHO�TXH��FRPR�XPD�IXVmR�SULPRURVD�GH�KXPLOGDGH�H
DUURJkQFLD�VDQWDUURQD��DSUHVHQWD�XP�IDQDWLVPR�UHOLJLRVR�TXH��QR�ILQDO�GR�URPDQFH��SDUHFH�WHU
OHYDGR�D�PHOKRU�

(� Ki� ,ODQD�� D� SUySULD� HQFDUQDomR� GD� 7HUUD� GH� ,VUDHO�� XP� REMHWR� VHQVXDO� H� VHGXWRU� GH
GHVHMR��XP�SUrPLR�D� VHU�FRQWURODGR��DLQGD�TXH�VHMD�� DR�PHVPR� WHPSR��FRQWURODGRU��$� WUDPD
TXH�HOD�WHFH�p�WmR�SHUIHLWD�TXH�VH�WRUQD�FODUR�TXH�D�OXWD�FRQWLQXDUi�WDPEpP�QR�IXWXUR�

$OH[�FRQWLQXD�D�GHVWLQDU�YDVWDV�VRPDV�D�0LFKDHO�TXH��DOpP�GH�VHXV�SODQRV�SDUD�UHGLPLU�D
´JUDQGH� ,VUDHOµ� SDUD� R� SRYR� MXGHX�� WHQWD� FRPSUDU� FRP� HOH� XPD� QRYD� FRQVFLrQFLD� SROtWLFR
UHOLJLRVD� SDUD� %RD]�� LQVWDODQGR�R� QRV� WHUULWyULRV� FRQTXLVWDGRV�� (VWD� WiWLFD�� HQWUHWDQWR�� p
UHMHLWDGD�SHOR�MRYHP�TXH�RSWD��DR�LQYpV��SRU�GHYRWDU�VH�D�UHVWDXUDU�DV�UXtQDV�GH�XPD�PDQVmR�GD
IDPtOLD��WDOYH]�D�~QLFD�QRWD�GH�RWLPLVPR�TXH�2]�LQMHWH�QR�URPDQFH�

2�HQUHGR�GH�LGpLDV�GHVWD�REUD�RFXSD�VH�GH�XPD�GLQDVWLD��IXQGDGD�SRU�9ROyGLD��R�SDL�GH
$OH[��9ROyGLD��UpSOLFD�GH�XPD�HItJLH�WROVWRLDQD��YHLR�GD�5~VVLD�TXDQGR�SLRQHLURV�FKHJDYDP�SDUD
FRQVWUXLU�R�SDtV��QDV�GpFDGDV�GH����H�����PRYLGR�QmR�SHORV� LGHDLV�GHVWHV��PDV�SDUD�HVFDSDU�j
VDQKD� DQWL�VHPLWD�� -i� QR� FDPLQKR� GHVID]�VH� GH� TXDOTXHU� YtQFXOR� FRP� D� UHOLJLmR�� XP� GDV
FRQGXWDV�WtSLFDV�GR�VLRQLVPR��2�QRPH�KHEUDLFR�GHVWD�SHUVRQDJHP�p�=HrY�%LQ\DPLQ��QmR�SRU
DFDVR��R�PHVPR�GH�7KHRGRU�+HU]O��TXH�VH�FKDPDYD��HP�KHEUDLFR��%LQ\DPLQ�=HrY��R�TXH�WRUQD
D�FRPSDUDomR�FRP�R�YLVLRQiULR�GR�VRQKR�VLRQLVWD��LQHYLWiYHO��9ROyGLD�=HrY�%LQ\DPLQ�Mi�QmR�p
XPD�ILJXUD�DWLYD�QR�GHVHQURODU�GD�REUD�SRLV�WRUQRX�VH�LQVDQR��0DV�R�TXH�HOH�FRQVWUXLX�H�GHL[RX
HVWi� DOL� SUHVHQWH� H� FRQWLQXD� D� SHVDU� VREUH� VHXV� IDPLOLDUHV� TXH� QmR� VmR� VHXV� FRQWLQXDGRUHV
QDWXUDLV��9ROyGLD� IRUD�XP�KRPHP�GHSUDYDGR�� VXD� IRUWXQD�� HP�TXH�GHVSRQWD�XP�SDODFHWH�QD
FLGDGH� GH�=LFKURQ�<DDNRY�� IRL� HUJXLGD� FRP� D� DMXGD� GR� DGYRJDGR�=DN·KHLP�� TXH� FRQWLQXD� D
VHUYLU� GH� PHQWRU� SDUD� $OH[�� $� SDUWLFLSDomR� GH� 9ROyGLD� QD� FRQFUHWL]DomR� GR� VRQKR� VLRQLVWD
PRVWUD�D�FRQWUDGLomR�HQWUH�RV�DQVHLRV�QREUHV�GD�pSRFD��DV�PHQFLRQDGDV�GpFDGDV�GH����H�����H
SRGHUtDPRV�DFUHVFHQWDU�DLQGD�D�GH�����H�D�SUiWLFD�GH�DWRV�YLV�GHVHQYROYLGD�SRU�HOH�FRP�D�DMXGD
GR�DGYRJDGR��2�ILOKR�$OH[��HOH�SUHWHQGHX�WUDQVIRUPDU�QD�ILJXUD�LGHDOL]DGD�GR�´QRYR�KHEUHXµ�
GHVWLQDGR� D� VHU� XP� KRPHP� DUURJDQWH�� HPSHUWLJDGR�� VHOYDJHP�� FRQTXLVWDGRU� H� GRPLQDGRU�� D
DQWtWHVH�GR�MXGHX�KLVWyULFR��GpELO�GD�GLiVSRUD�

&RPR�$OH[�QmR�VH�WRUQRX�R�PRGHOR�DQVLDGR��9ROyGLD�VH�UHWLUD�GH�FHQD�HQORXTXHFHQGR�
$OH[� WUDQVIHUH� D� TXHVWmR� GD� YLROrQFLD� SDUD� RV� VHXV� HVWXGRV� VREUH� D� YLROrQFLD� QD� WHVH� GH
GRXWRUDPHQWR�

8PD�GDV�OHLWXUDV�PDLV�LQWHUHVVDQWHV�TXH�VH�ID]�GR�OLYUR�p�HP�WRUQR�GD�TXHVWmR�GR�OHJDGR
TXH�� SRU� OyJLFD�� GHYHULD� VHU� WUDQVIHULGR� SDUD� R� ILOKR� DGROHVFHQWH� GH� $OH[�� %RD]�� XP� MRYHP
VHOYDJHP��VHPL�DOIDEHWL]DGR��KHGRQLVWD��e�D�PHWiIRUD�GD�VLWXDomR�GR�SDtV�QD�GpFDGD�GH����

'HVWDFD�VH� Dt� R� FRQIURQWR� GD� HVTXHUGD� GHFDGHQWH�� GD� TXDO� D� GLQDVWLD� GH� 9ROyGLD� p� R
PRGHOR��R�DY{�SLRQHLUR��GHVUHJUDGR��HVWi�HQORXTXHFLGR��VHX�ILOKR��TXH�QmR�VH�WRUQRX�R�PRGHOR
GR�KHEUHX�DQVLDGR��YLYH�QRV�(VWDGRV�8QLGRV��HVWXGD�R�IDQDWLVPR�H�D�YLROrQFLD�VHP�QHOHV�HVWDU
PDLV� HQYROYLGR�� HVWi� PRUUHQGR� OHQWDPHQWH� GH� FkQFHU� UHQDO� �FRPR� R� WUDEDOKLVPR� SROtWLFR��
DSDL[RQDGR�DLQGD�SHOD�VHGXWRUD�H�GHVYDLUDGD�,ODQD��R�PRGHOR�GR�(VWDGR�GH�,VUDHO��GHVHQYROYLGR
SHORV�SLRQHLURV���R�QHWR�%RD]��WHP��FRPR�PHOKRU�VDtGD�SDUD�R�PRPHQWR��R�GHVHQYROYLPHQWR
GH�XPD�FRPXQD�GH�DUWLVWDV�QD�YHOKD�FDVD�DEDQGRQDGD�FRQVWUXtGD�SHOR�DY{��D�SDUWH�PDLV�IRUWH
GR�FRQIURQWR�� D�GD�GLUHLWD� DVFHQGHQWH�� p� UHSUHVHQWDGD�SRU�0LFKDHO� 6RPPR��TXH�QR�QRUWH�GD
ÉIULFD� RQGH� QDVFHX�� QD� )UDQoD� RQGH� HVWXGRX�� H� HP� ,VUDHO�� WLQKD� VLGR� VHPSUH� XP� FLGDGmR
FRORFDGR� j� SDUWH�� GLVFULPLQDGR� HP� WRGRV� HVWHV� WHUULWyULRV�� DWp� TXH�� FDVDGR� FRP� ,ODQD
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�QRYDPHQWH� ,VUDHO��� WHQWD� PHOKRUDU� D� VLWXDomR� �GD� IDPtOLD�� VXD�� GR� SDtV�� FRP� D� PHOKRU� ERD
YRQWDGH�H�VHJXQGR�VHXV�FULWpULRV�QDFLRQDOLVWDV�

6RPPR� DSUHVHQWD�VH� FRPR� PHPEUR� GR� PRYLPHQWR� SROtWLFR� TXH� SURSXJQDYD� D
´XQLGDGHµ�GH�,VUDHO��TXH�SUHWHQGH�FRPSUDU�WHUUDV�GRV�iUDEHV�HVWDEHOHFLGRV�DOpP�GDV�IURQWHLUDV
SUp������� H� WDPEpP�VXJHUH�TXH�RV� iUDEHV�GHYHP�PLJUDU�SDUD� DOpP�GRV� OLPLWHV�GD� ´7HUUD�GH
,VUDHO�&RPSOHWDµ�� FRQIRUPH�HUD�SUHJDGR�QDTXHOD� pSRFD�SHOR�JUXSR�*XVK�(PXQLP��2�*XVK
(PXQLP� IRUQHFHX� QmR� Vy� D� PDLRU� SDUWH� GRV� UHFXUVRV� H� GH� RUJDQL]DomR� QHFHVViULRV� SDUD� R
HPSUHHQGLPHQWR� GH� FRORQL]DomR� QRV� WHUULWyULRV�� PDV� WDPEpP� MXVWLILFDomR� H� OHJLWLPDomR
LGHROyJLFRV� GHVWH� HPSUHHQGLPHQWR�� (UDP� OLJDGRV� D� H[SHFWDWLYDV� UHOLJLRVDV� MXGDLFDV�
SDUWLFXODUPHQWH�DV�PHVVLkQLFDV��1R�FRQWH[WR�GHVWHV�DQVHLRV��R�VLRQLVPR�FXPSULD�XPD�IXQomR
VHFXQGiULD� DSHQDV�� FRPR�PHLR� GH� FRQFUHWL]DomR� GH� XP�SURJUDPD� GLYLQR��(VWH� QDFLRQDOLVPR
UHOLJLRVR�IRL�UHSUHVHQWDGR�SRU�PRYLPHQWRV�FRPR�R�*XVK�(PXQLP�H�XPD�FRUUHQWH�GR�3DUWLGR
1DFLRQDO�5HOLJLRVR�

'HQWUR�GHVWH�SURJUDPD��6RPPR�WHQWRX�HQFDPLQKDU�%RD]�SDUD�YLYHU�QHVWHV�WHUULWyULRV�H
WRUQDU�VH�XP�SUDWLFDQWH�GD� UHOLJLmR�FRPR�DTXHOHV�TXH�DOL� VH�HVWDEHOHFHUDP��4XDQWR�j�FDVD�GR
H[�VRJUR�GD�PXOKHU�� SUHIHULD� HQWUHJi�OD� D� DOJXPD�RUGHP� UHOLJLRVD� FULVWm�� HP� WURFD� GH� DOJXPD
SDUFHOD� GH� WHUUHQR� QRV� WHUULWyULRV� RFXSDGRV�� LQGLFDQGR� R� GHVHMR� GHVWHV� FRORQL]DGRUHV� GH
VDFULILFDU�R�SUySULR�WHUULWyULR�GH�,VUDHO�QD�EXVFD�GD�WHUUD�PHVVLkQLFD�

6RPPR�p�ItVLFD�H�VRFLDOPHQWH�GHOLQHDGR�FRPR�HVWDQGR�DEDL[R�GD�QREUH�ILJXUD�GH�$OH[��e
HOH��HQWUHWDQWR��R�HVFROKLGR�SRU�,ODQD�SDUD�VHU�R�JXLD�H�DFDEDU�GH�FULDU�R�VHX�ILOKR��R�FDVDPHQWR
GH�DPERV�QmR�VH�UHDOL]RX�SRU�DPRU��PDV�SRUTXH�HOH�p�R�~QLFR�TXH�DLQGD�WHP�DOJXPD�IDtVFD�YLWDO
SDUD�FRQGX]LU�HVWD�IDPtOLD�

$OH[� WHP�FRQVFLrQFLD�GH�VHX�HVWDGR�DJRQL]DQWH�H�GH�TXH�QmR�SRGH�GHL[DU�R�VHX� OHJDGR
SDUD�R�ILOKR��SDUD�FRQWLQXDU�R�HPSUHHQGLPHQWR��VHMD�IDPLOLDU��VHMD�QDFLRQDO��2�GHVWLQR�GD�QDomR
QmR�SRGH�ILFDU�FRP�DOJXpP�FRP�D�PHQWDOLGDGH�GR�DGROHVFHQWH�FXMD�YLVmR�VH�FHQWUD�QDV�HVWUHODV
�HP� FHUWR�PRPHQWR�� VHX�PDLRU� LQWHUHVVH� HUD� XP� WHOHVFySLR� SDUD� DGPLUDU� DV� HVWUHODV�� RX� QR
PXQGR� SHTXHQR� TXH� FULRX� DR� VHX� UHGRU�� 6HP� DOWHUQDWLYD�� PHVPR� FRP� UHVHUYDV� VREUH� WRGD
IRUPD� GD� IDQDWLVPR�� FLHQWH� GRV� ´QREUHV� DQVHLRVµ� IDQiWLFRV� GR� SDGUDVWR� GH� VHX� ILOKR�
FRQVLGHUDQGR� TXH� 6RPPR� QmR� p� R� LGHDOLVWD� DQVLDGR�� $OH[� VDEH� TXH� HVWi� SDVVDQGR� R� VHX
GLQKHLUR�SDUD�DV�DWLYLGDGHV�VXJHULGDV�SHOD�GLUHLWD�TXH�FRQGX]�R�SHQVDPHQWR�GR�VHX�VXFHVVRU�
6RPPR�p�DSUHVHQWDGR�FRPR�R�~QLFR�TXH�DWXD�H�TXH�WHP�DOJXP�WLSR�GH�SURSRVWD�

$R�FRQFOXLU�R�URPDQFH�FRP�XPD�FDUWD�GH�0LFKDHO�6RPPR�SDUD�R�PRULEXQGR�$OH[��RQGH
p�PHQFLRQDGR�R�6DOPR�����GH�DOHQWR�SDUD�R�~OWLPR�PRPHQWR�GH�YLGD��SRGH�VH�OHU�WDPEpP�TXH
QDGD� GXUDUi� SDUD� VHPSUH�� RX� VHMD�� QHP� D� VXSUHPDFLD� GH� 6RPPR� H� GD� GLUHLWD� SHUGXUDUi
HWHUQDPHQWH��$VVLP�FRPR�XP�SULPHLUR�SHUtRGR�GH�LGpLDV�QDFLRQDLV�H�SROtWLFDV�WHYH�ILP�QDTXHOD
GpFDGD��R�TXH�VH� LQLFLDYD�� ��H�GHYH�VH� OHPEUDU�TXH�D�REUD�GH�2]�IRL�SXEOLFDGD�GH]�DQRV�DSyV
HVWD�JXLQDGD�SDUD�D�GLUHLWD�H�DVFHQVmR�GRV�JUXSRV�GH�RULHQWDLV��DWUDYpV�GRV�TXDLV�VH�DPSOLRX�R
FDUiWHU�UHOLJLRVR�GR�SDtV����WDPEpP�SRGHUi�VH�HQFHUUDU�

2�GLWR�PDLV�IDPRVR�GH�+HU]O�IRL�TXH�VH�QmR�HP�FLQFR��HQWmR�HP�FLQT�HQWD�DQRV�KDYHULD
XP�HVWDGR�MXGHX��FHUWDPHQWH�HVWD�p�D�SDUWH�PDLV�LPSRUWDQWH�GH�VXD�XWRSLD��RV�FDPLQKRV�H�PHLRV
TXH�DQWHFHGHUDP�D�FULDomR�GR�(VWDGR�H�DV�YHUWHQWHV�TXH�VH�VHJXLUDP��HVFDSDUDP�DRV�VRQKRV�GR
FULDGRU�GR�VLRQLVPR�PRGHUQR��2�URPDQFH�GH�2]�p�XPD�GDV�SULQFLSDLV�UHSUHVHQWDo}HV�GLVWR�QD
OLWHUDWXUD�KHEUDLFD�FRQWHPSRUkQHD�
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%LEOLRJUDILD�
+(5=/��7KHRGRU��������-XGHQVWDDW��2�HVWDGR�GRV�MXGHXV���9iULDV�HGLo}HV�H�WUDGXo}HV�

�����������$OWQHXODQG��9HOKD�H�QRYD�SiWULD���9iULDV�HGLo}HV�H�WUDGXo}HV�

�����������'LiULRV��-HUXVDOpP��,QVWLWXWR�%LDOLN���HP�KHEUDLFR�

&2+(1��ÉULN��������´,VUDHO�FRPR�XPD�VRFLHGDGH�SyV�VLRQLVWDµ�LQ�:,675,&+��5REHUW�6��	
2+$1$��'DYLG��RUJV���0LWR�H�PHPyULD��-HUXVDOpP��,QVWLWXWR�9DQ�/HHU�	�+DNLEXW]�KDPHXFKDG�
S������������HP�KHEUDLFR�

(/%2,0�'525��5DFKHO��MXQKR�GH�������´/LYUHV�GR�FKDXYLQLVPR�QDFLRQDOµ�LQ�,WRQ�����Q°�����
S��������H������HP�KHEUDLFR�

(9(1�=2+$5�� %DVPDW� ������� ´$� HQWUDGD� GR� PRGHOR� GR� ¶KHEUHX� QRYR·� QD� OLWHUDWXUD
KHEUDLFDµ�LQ�&DGHUQRV�GH�OtQJXD�H�OLWHUDWXUD�KHEUDLFD�Q°����S��������

(9(1�=2+$5�� ,WDPDU� ������� ´2� VXUJLPHQWR� GH� XPD� FXOWXUD� KHEUDLFD� QDWLYD� QD� 3DOHVWLQD
�����������µ�LQ�&DGHUQRV�GH�OtQJXD�H�OLWHUDWXUD�KHEUDLFD�Q°����S��������

*29(5��<HUDFK��MXQKR�GH�������´/LWHUDWXUD�KHEUDLFD�H�XWRSLD�VLRQLVWDµ�LQ�,WRQ�����Q°������S�
��������HP�KHEUDLFR�

2=��$PyV��������$�FDL[D�SUHWD��7HO�$YLY��$P�RYHG���HP�KHEUDLFR�

�����������$�FDL[D�SUHWD��6mR�3DXOR��&RPSDQKLD�GDV�/HWUDV�

6+$3,5$��$QLWD��IHYHUHLUR�GH�������´8P�SURFHVVR�HP�IRUPDomRµ�LQ�&DGHUQR�&XOWXUDO�1DDPDW�
$QR�9,��Q°�����S�����D����

:,675,&+�� 5REHUW� 6�� ������� ´2� VLRQLVPR� GH� +HU]O� HQWUH� PLWR� H� XWRSLDµ� LQ�:,675,&+�
5REHUW�6��	�2+$1$��'DYLG��RUJV���0LWR�H�PHPyULD��-HUXVDOpP��,QVWLWXWR�9DQ�/HHU�	�+DNLEXW]
KDPHXFKDG��S������D�������HP�KHEUDLFR�


