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e�SUHFLVR�TXH�VH�IDOH�VREUH�)iWLPD�
&RPR�DFRQWHFH�FRP�RV�JUDQGHV�FDULVPiWLFRV�GD�KLVWy�ULD�GD�HVSLULWXDOLGDGH�FULVWm��PDLV�GR�TXH�DTXLOR�TXH�RV�3DVWRULQKRV�QRV�GLVVHUDP��LQWHUHVVD�R�PRGR�FRPR�HOHV�YLYHUDP��VREUHWXGR�D�SDUWLU�GD�SULPDYHUD�GH�������DO�WXUD�HP�TXH�WHULD�FRPHoDGR�D�VXD�H[SHULrQFLD�PtVWLFD��HP�RUGHP�j�PHQVDJHP�TXH�OKHV�VHULD�FRQILDGD��
2�JUDQGH�UHFDGR�WUD]LGR�SHOD�0mH�GH�'HXV�D�)iWLPD�H�WUDQVPLWLGR� SHOR� WHVWHPXQKR�GH� WUrV� FULDQoDV�� DSRQWD�SDUD�R�TXH�p�FHQWUDO�QD�PHQVDJHP�FULVWm��D�PDLRU�ORX�FXUD�GR�KRPHP�HVWi�QD�UHFXVD�GH�'HXV�FRPR�VHX�SULQ�FtSLR� H� VHX� ILP��GR�'HXV� XQR�H� WULQR�TXH� FULD�H� VDOYD�FRP�XP�DPRU�GH�WDO�PDQHLUD�VpULR�TXH�QmR�GHVLVWH�GH�SURFXUDU�SRU�WRGRV�RV�PHLRV�UHFRQGX]LU�QRV�DR�FDPLQKR�GD�QRVVD�SOHQD�UHDOL]DomR��KXPDQD�H�GLYLQD��(�TXDQGR�DV� DOPDV� VH� GmR� FRQWD� GD� VHULHGDGH� GHVWH� $PRU�� QmR�GHVFDQVDP�QD�kQVLD�GH�DGRUi�OR��)UDQFLVFR��H�GH�WRUQi�OR�FRQKHFLGR�GRV�KRPHQV��-DFLQWD���
������e�XUJHQWH�TXH�VH�WRUQHP�FDGD�YH]�PDLV�IRUWHV�DV�YR]HV�TXH�QRV� IDODP�GH�)iWLPD��QmR�DSHQDV�FRPR�XP�ORFDO�GH�SHUHJULQDomR��HQWUH�PXLWRV�RXWURV��PDV�VREUH�WXGR� FRPR� UHSHWLomR� GR� JULWR� EtEOLFR� TXH� GHQXQFLD� D�LOXVmR� GDV� VHJXUDQoDV� WHUUHQDV�� ´0DOGLWR� DTXHOH� TXH�

S}H� QR� KRPHP� D� VXD� FRQILDQoD�� TXH� WRPD� SRU� DSRLR�
XP�VHU�GH�FDUQH�H�DIDVWD�GR�6HQKRU�R�VHX�FRUDomRµ��-HU��������
2�SHFDGR��DILQDO��p� LVVR�PHVPR��DIDVWDU�VH�GH�'HXV��HP�EXVFD�GH� VHJXUDQoDV�TXH�QRV�GLVSHQVHP�GH� FRQVL�GHUi�/R�FRPR�RULJHP�H�ILP�GH�WXGR��
)RL�HVVD�D�WHQWDomR�GRV�QRVVRV�SULPHLURV�SDLV��p�HVVH�R�FDPLQKR�GH�SHUGLomR�SRU�RQGH�QRV�PHWHPRV�D�FDGD�PRPHQWR�� HVWi� Dt� R� HUUR� FRORVVDO� GD� QRVVD� FLYLOL]DomR�TXH�DFDED�GHVHPERFDQGR�QD� UHMHLomR�GH� WRGR�R� UHOD�FLRQDPHQWR�FRP�'HXV��5HSHWH�VH�D�EODVIrPLD�H�R�GHV�IHFKR�GD�DYHQWXUD�GH�%DEHO��R�PXQGR�VHP�'HXV�DXWR�GHVWUyL�VH�� HVPDJDQGR� R� KRPHP�� TXH�� GHVDUPDGR�SHUDQWH�DV�DPHDoDV�TXH�GHVFREUH�SRU�GHWUiV�GDV�VXDV�DPELo}HV��JULWD��j�EHLUD�GR�GHVHVSHUR��
e�SDUD�QRV�VDOYDU�GHVWH�GHVHVSHUR�TXH�'HXV��HP�)i�WLPD��ID]HQGR�SDVVDU�R�(YDQJHOKR�SHOR�FDULQKR�GH�0D�ULD�� 6XD� H� QRVVD� 0mH�� QRV� UHFRUGD� TXH� QmR� Ki� RXWUD�VHJXUDQoD�SDUD�QyV��VHQmR�R�6HX�DPRU�FULDGRU�H�UHGHQ�WRU�� _
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'HYRomR�GR�PrV�
9LYDPRV�D�PHQVDJHP�GH�)iWLPD�

2�PHOKRU�SUHVHQWH�SDUD�0DULD�p�YHU�6HXV�ILOKRV�
SHFDGRUHV� EXVFDQGR� R� FDPLQKR� GD� FRQYHUVmR��
9DPRV��SRLV��SUDWLFDU�R�TXH�(OD�VHPSUH�QRV�SHGH��

��� �� $UUHSHQGHQGR�QRV� GRV� QRVVRV� SHFDGRV��
HPHQGDQGR� D� QRVVD� YLGD� H� YLYHQGR� QD� JUDoD� GH�
'HXV��

�����7UDMDQGR�FRP�PRGpVWLD�H�IXJLQGR�DRV�SHFD�
GRV� GH� LPSXUH]D�� DR� OX[R� H� DRV� GLYHUWLPHQWRV�
PXQGDQRV��

��� �� 3UDWLFDQGR� D�'HYRomR� GRV� �� SULPHLURV� Vi�
EDGRV�H�GD�&RPXQKmR�UHSDUDGRUD��

�����&RQVDJUDQGR�QRV�SHVVRDOPHQWH�DR�&RUDomR�
,PDFXODGR�GH�0DULD��&RQVDJUDomR�TXH�GHYH�UHSUH�
VHQWDU�GH� IDWR�XPD�GRDomR�WRWDO�H�SHUHQH�D�1RVVD�
6HQKRUD��

��� �� (QWURQL]DQGR� HP� QRVVRV� ODUHV� R� &RUDomR�
,PDFXODGR�GH�0DULD��FRPR�5DLQKD�GD�)DPtOLD��

�����&XPSULQGR�D�YRQWDGH�GH�'HXV�QD�ILGHOLGDGH�
DRV�QRVVRV�GHYHUHV�FULVWmRV��GH�HVWDGR�H�GH�SURILV�
VmR�� HP�HVStULWR� GH�SHQLWrQFLD�SHORV�QRVVRV�SHFD�
GRV�� GH� UHSDUDomR� SHORV� SHFDGRV� GRV� RXWURV� H� GH�
GHVDJUDYR�DR�&RUDomR�,PDFXODGR�GH�0DULD��

�����5H]DQGR�GLDULDPHQWH�R�WHUoR��VHQGR�SRVVtYHO�
HP� IDPtOLD��FRPR�1RVVD�6HQKRUD�QRV�UHFRPHQGRX�
HP�WRGDV�DV�DSDULo}HV��

'LVFHUQLPHQWR�
$V�³FLQFR�SHGULQKDV´���,�

$V� PHQVDJHQV� GH� 0HGMXJRUMH�� QD� %yVQLD�� WRUQD�
UDP�VH�PXQGLDOPHQWH�FRQKHFLGDV��$�,JUHMD�DLQGD�QmR�
VH�SURQXQFLRX�D�UHVSHLWR�GRV�IDWRV�SRLV�DLQGD�Ki�UHOD�
WRV��(QTXDQWR�XPD�SRVLomR�RILFLDO�QmR�p�HPLWLGD��SHV�
VRDV�GH�FHQWHQDV�GH�SDtVHV�WLUDP�SURYHLWR�GD�HVSLULWX�
DOLGDGH�GDTXHOH�OXJDU��YROWDQGR�j�Ip��

8P� SRQWR� FHQWUDO� GDV� PHQVDJHQV� GLYXOJDGDV� HP�
0HGMXJLUMH�H�HP�GLYHUVRV�RXWURV�OXJDUHV��p�D�SUiWLFD�
GDV� ³FLQFR� SHGULQKDV´�� ¬� VHPHOKDQoD� GDV� FLQFR� SH�
GULQKDV� FROHWDGDV� SRU�'DYL� SDUD� HQIUHQWDU� R� JLJDQWH�
*ROLDV��HVWDV�FLQFR�SHGULQKDV�HVSLULWXDLV�VmR�WDPEpP�
DUPDV�SDUD�GHUURWDU�R�QRVVR�LQLPLJR��R�GHP{QLR��

(VVDV�³FLQFR�SHGULQKDV´�VmR��
���D�(XFDULVWLD�
���D�&RQILVVmR�
���D�3DODYUD�GH�'HXV�
���R�6DQWR�5RViULR�
���R�MHMXP��
(VWDUHPRV�GHWDOKDQGR�R�SDSHO�GH�FDGD�XPD�GHVWDV�

³SHGULQKDV´� QRV� SUy[LPRV� Q~PHURV� GR� ��� 0LOrQLR��
DQDOLVDQGR�D�SUHVHQoD�GHVWDV�PHVPDV�H[RUWDo}HV�QDV�
PDQLIHVWDo}HV�GH�-HVXV�H�0DULD�DR�ORQJR�GRV�VpFXORV��

9HUHPRV�TXH�VHJXLU�HVWDV�FLQFR�SUiWLFDV�QmR�VLJQL�
ILFD�HVWDUPRV�FRQYHUWLGRV��QmR�EDVWD�VRPHQWH�FXPSUL�
ODV��2�VHJUHGR�p�TXH��FXPSULQGR�HVWHV�FLQFR�SHGLGRV��
WHPRV�D�IRUoD�GH�SHUVHYHUDU�QD�Ip��QR�WHVWHPXQKR��QD�
SUiWLFD�GD�FDULGDGH�H�GD�PLVHULFyUGLD��

$QR�GR�5RViULR�
0LVWpULRV�GD�JOyULD�

³$�FRQWHPSODomR�GR�URVWR�GH�&ULVWR�QmR�SRGH�GH�
WHU�VH�QD�LPDJHP�GR�FUXFLILFDGR��(OH�p�R�5HVVXVFLWD�
GR�´��2�5RViULR�VHPSUH�H[SUHVVRX�HVWD�FHUWH]D�GD�Ip��
FRQYLGDQGR�R� FUHQWH�D�XOWUDSDVVDU�DV� WUHYDV�GD�3DL�
[mR��SDUD�IL[DU�R�ROKDU�QD�JOyULD�GH�&ULVWR�FRP�D�5HV�
VXUUHLomR�H�D�$VFHQVmR��&RQWHPSODQGR�R�5HVVXVFL�
WDGR�� R� FULVWmR� GHVFREUH� QRYDPHQWH� DV� UD]}HV� GD�
SUySULD�Ip��FI����&RU����������H�UHYLYH�QmR�Vy�D�DOHJULD�
GDTXHOHV�D�TXHP�&ULVWR�6H�PDQLIHVWRX� ±�RV�$SyVWR�
ORV��D�0DGDOHQD��RV�GLVFtSXORV�GH�(PD~V�±��PDV�WDP�
EpP�D�DOHJULD�GH�0DULD��TXH�GHYHUi�WHU�WLGR�XPD�H[�
SHULrQFLD� QmR�PHQRV� LQWHQVD� GD� QRYD� H[LVWrQFLD� GR�
)LOKR�JORULILFDGR��$�HVWD�JOyULD��RQGH�FRP�D�$VFHQVmR�
&ULVWR�6H�VHQWD�j�GLUHLWD�GR�3DL��(OD�PHVPD�VHUi�HOH�
YDGD�FRP�D�$VVXQomR��FKHJDQGR��SRU�HVSHFLDOtVVLPR�
SULYLOpJLR��D�DQWHFLSDU�R�GHVWLQR�UHVHUYDGR�D�WRGRV�RV�
MXVWRV� FRP�D� UHVVXUUHLomR� GD�FDUQH��(QILP�� FRURDGD�
GH�JOyULD�±�FRPR�DSDUHFH�QR�~OWLPR�PLVWpULR�JORULRVR�±�
(OD�UHVSODQGHFH�FRPR�5DLQKD�GRV�$QMRV�H�GRV�6DQ�
WRV��DQWHFLSDomR�H�SRQWR�FXOPLQDQWH�GD�FRQGLomR�HV�
FDWROyJLFD�GD�,JUHMD���

1R� FHQWUR� GHVWH� LWLQHUiULR� GH� JOyULD� GR�)LOKR�H�GD�
0mH�� R�5RViULR� S}H�� QR� WHUFHLUR�PLVWpULR�JORULRVR�� R�
3HQWHFRVWHV��TXH�PRVWUD�R�URVWR�GD�,JUHMD�FRPR�IDPt�
OLD�UHXQLGD�FRP�0DULD��IRUWDOHFLGD�SHOD�SRGHURVD�HIX�
VmR�GR�(VStULWR��SURQWD�SDUD�D�PLVVmR�HYDQJHOL]DGR�
UD��1R�kPELWR�GD�UHDOLGDGH�GD�,JUHMD��D�FRQWHPSODomR�
GHVWH��FRPR�GRV�RXWURV�PLVWpULRV�JORULRVRV��GHYH� OH�
YDU�RV�FUHQWHV�D�WRPDUHP�XPD�FRQVFLrQFLD�FDGD�YH]�
PDLV�YLYD�GD�VXD�QRYD�H[LVWrQFLD�HP�&ULVWR��XPD�H�
[LVWrQFLD� GH� TXH� R� 3HQWHFRVWHV� FRQVWLWXL� R� JUDQGH�
³tFRQH´�� 'HVWD� IRUPD�� RV�PLVWpULRV� JORULRVRV� DOLPHQ�
WDP�QRV� FUHQWHV�D�HVSHUDQoD�GD�PHWD�HVFDWROyJLFD��
SDUD� RQGH� FDPLQKDP� FRPR� PHPEURV� GR� 3RYR� GH�
'HXV� SHUHJULQR� QD� KLVWyULD�� ,VWR�QmR�SRGH�GHL[DU�GH�
LPSHOL�ORV�D�XP�FRUDMRVR�WHVWHPXQKR�GDTXHOD�©JUDQ�
GH�DOHJULDª�TXH�Gi�VHQWLGR�D�WRGD�D�VXD�YLGD��

�)RQWH��5RVDULXP�9LUJLQLV�0DULDH��
FDUWD�DSRVWyOLFD�GH�-RmR�3DXOR�,,�

1RWtFLDV�GD�,JUHMD�
$V�SHVVRDV�SRGHP�VH�SHUJXQWDU�SRU�TXH�R�SRQWtILFH�GH�

��� DQRV� SDUHFH�PXLWR�PDLV� VDXGiYHO� DJRUD� GR� TXH�PHVHV�
DWUiV�� 8PD� FXUD� PLODJURVD"� ,QWHUYHQomR� GLYLQD"� 1RYRV�
PHGLFDPHQWRV"� 6H� DOJXpP� DOpP� GRV� VHXV� DVVHVVRUHV� SUy�
[LPRV� VRXEHU� D� UHVSRVWD� SDUD� HVVDV� SHUJXQWDV�� QmR� D� HVWi�
GLYXOJDQGR�� (� FRPR� SDUD� R�9DWLFDQR�� D� VD~GH� GR� 3DSD� p�
DVVXQWR�GH�FDUiWHU�HVWULWDPHQWH�SULYDGR��Vy�VH�SRGH�HVSHFX�
ODU�VREUH�R�DVVXQWR��������(P�FRPSDUDomR�D�DJRVWR�SDVVDGR��
TXDQGR�-RmR�3DXOR�,,�SDUHFLD�WmR�IUDFR�TXH�DOJXQV�IRWyJUD�
IRV� VHQWLUDP�VH� GHVFRQIRUWiYHLV� DR� UHJLVWUDU� DV� LPDJHQV��
HOH� PHOKRURX� PXLWR�� 1D� 6HPDQD� 6DQWD�� HOH� SDUHFHX�PDLV�
IRUWH�GR�TXH� WHP�VH�PRVWUDGR�Ki�DOJXP�WHPSR��)DORX�FOD�
UDPHQWH� H� FRP� ILUPH]D�� DR� FRQWUiULR� GR� TXH� DFRQWHFHX�
UHFHQWHPHQWH�� TXDQGR� SDUHFLD� SHUGHU� R� I{OHJR�� �����8PD�
GDV� FDXVDV� GD�PHOKRUD� SRGH� VHU� R� IDWR� GH� R� 3DSD� FRQWDU�
DJRUD� FRP�QRYRV� DSHWUHFKRV��8P� WURQR�PyYHO��XVDGR�GX�
UDQWH�D�6HPDQD�6DQWD��DMXGRX�R�D�ORFRPRYHU�VH�SHOD�%DVt�
OLFD�GH�6mR�3HGUR�H�RXWUR�DSDUHOKR�HOHYRX�R�DWp�R�DOWDU�GD�
LJUHMD��$OpP�GLVWR��PpGLFRV� GL]HP�TXH� D�PHOKRUD� UHFHQWH�
QR� HVWDGR� GH� VD~GH� GR� SRQWtILFH� SRGH� VHU� SDUWH� GR� FLFOR�
QRUPDO�GH�DOWRV�H�EDL[RV�GR�PDO�GH�3DUNLQVRQ��>5HXWHUV@�
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)iWLPD��PHQVDJHQV�H�VHJUHGRV�
2V� SHGLGRV� GH� 1RVVD� 6HQKRUD� HP� )iWLPD�� 3RUWXJDO��

IRUDP� IHLWRV� HP������ H� VmR� OHPEUDGRV� DWp� QRVVRV�GLDV��
1R�HQWDQWR�� HVVD� OHPEUDQoD�QmR� p� DLQGD� VXILFLHQWH�SDUD�
TXH�HVVHV�SHGLGRV�VHMDP�DWHQGLGRV��

-RmR�3DXOR�,,�QRV�H[RUWD��³2�DSHOR�GH�0DULD�QmR�p�SD�

UD�XPD�YH]�Vy��(OH�FRQWLQXD�DEHUWR�SDUD� WRGDV�DV�JHUD�
o}HV�TXH�VH�UHQRYDP��SDUD�VHU�FRUUHVSRQGLGR�GH�DFRUGR�
FRP�RV�VLQDLV�GRV�WHPSRV����VHPSUH�QRYRV��$�HOH�VH�GHYH�
YROWDU� LQFHVVDQWHPHQWH�� +i� TXH� UHWRPi�OR� VHPSUH� GH�
QRYR�´�

$GRUDomR��VDFULItFLRV�H�UHSDUDomR�
1D� SULPHLUD� DSDULomR� GR� $QMR� GD� 3D]�� RV�

SDVWRULQKRV�VmR�HQVLQDGRV�D�ID]HU�XP�KXPLOGH�DWR�
GH�DGRUDomR�H�UHSDUDomR��'H�MRHOKRV��SURVWUDQGR�
VH� FRP� R� URVWR� DWp� R� FKmR�� UH]DUDP� SRU� WUrV�
YH]HV��©0HX�'HXV��HX�FUHLR��DGRUR��HVSHUR�H� 9RV� DPR�� 3HoR�9RV� SHUGmR� SDUD� RV�TXH� QmR� FUrHP�� QmR� DGRUDP�� QmR�
HVSHUDP�H�QmR�9RV�DPDPª���

(P� XPD� VHJXQGD�PDQLIHVWDomR�� R�
$QMR� OKHV� HQVLQD� FRPR� ID]HU�
VDFULItFLRV���

©'H� WXGR� R� TXH� SXGHUGHV��RIHUHFHL�D�'HXV�VDFULItFLR�HP�DWR�GH�UHSDUDomR� SHORV� SHFDGRV� FRP� TXH�(OH� p� RIHQGLGR� H� GH� V~SOLFD� SHOD�FRQYHUVmR� GRV� SHFDGRUHV�� $WUDt�DVVLP��VREUH�D�YRVVD�SiWULD��D�SD]��(X� VRX� R� $QMR� GD� VXD� JXDUGD�� R�$QMR�GH�3RUWXJDO��6REUHWXGR��DFHLWDL�H�VXSRUWDL�FRP�VXEPLVVmR�R�VRIULPHQWR�TXH�R�6HQKRU�YRV�HQYLDU�ª��
$�SDUWLU�GHVVH�PRPHQWR��DV�WUrV�FULDQoDV�SDVVDUDP�D�

VH� HVIRUoDU� QD� UHQ~QFLD� D� SHTXHQRV� SUD]HUHV� H� VDWLVID�
o}HV�� HP� UHSDUDomR� SHORV� SHFDGRUHV�� 2V� SDVWRULQKRV�
SDVVDYDP� KRUDV� H� KRUDV� SURVWUDGRV� HP� WHUUD� D� UHSHWLU�
�

VHP�FHVVDU�D�RUDomR�TXH�R�$QMR�
OKHV�HQVLQDUD��

1D� WHUFHLUD� DSDULomR� GR�
$QMR�� DV� FULDQoDV� DSUHQGHP�
PDLV� XP� DWR� GH� V~SOLFD� H�
UHSDUDomR� FRP� R� PHQVDJHLUR�
FHOHVWH� TXH� OKHV� WUD]� D�
(XFDULVWLD�QDV�GXDV�HVSpFLHV��

©6DQWtVVLPD� 7ULQGDGH��3DL�� )LOKR� H� (VStULWR� 6DQWR��DGRUR�9RV� SURIXQGDPHQWH� H�RIHUHoR�9RV� R� SUHFLRVtVVLPR�&RUSR�� 6DQJXH�� $OPD� H� 'LYLQGDGH�GH�-HVXV�&ULVWR��SUHVHQWH�HP�WRGRV�RV�VDFUiULRV� GD� WHUUD�� HP� UHSDUDomR� GRV�XOWUDMHV�� VDFULOpJLRV� H� LQGLIHUHQoDV� FRP�TXH�(OH�PHVPR�p�RIHQGLGR��(�SHORV�PpULWRV�LQILQLWRV� GR� 6HX� 6DQWtVVLPR� &RUDomR� H� GR�&RUDomR�,PDFXODGR�GH�0DULD��SHoR�9RV�D�FRQYHUVmR�GRV�SREUHV�SHFDGRUHV�ª��
2�$QMR�GHX�D�&RPXQKmR�D�/~FLD��GDQGR�R�&iOLFH�D�

EHEHU�DRV�GRLV�LUPmRV��GL]HQGR��
©7RPDL�H�EHEHL�R�&RUSR�H�R�6DQJXH�GH�-HVXV�&ULV�WR� KRUULYHOPHQWH� XOWUDMDGR� SHORV� KRPHQV� LQJUDWRV��5HSDUDL�RV�VHXV�FULPHV�H�FRQVRODL�R�YRVVR�'HXV���

©5H]DL�R�WHUoR�WRGRV�RV�GLDVª
1D�SULPHLUD�GDV�VHLV�DSDULo}HV�GH�1RVVD�6HQKRUD�DRV�

SDVWRULQKRV��HP����GH�PDLR�GH�������(OD�RV�H[RUWRX�D�
UH]DUHP�R�WHUoR�H�OKHV�RIHUHFHX�XPD�PLVVmR��

©4XHUHLV�RIHUHFHU�YRV�D�'HXV�SDUD�VXSRUWDU�WRGRV�RV�VRIULPHQWRV� TXH�(OH� TXLVHU�PDQGDU�YRV�� HP�DWR�GH� UH�SDUDomR�SHORV�SHFDGRV�FRP�TXH�p�RIHQGLGR��H�GH�V~SOLFD�SHOD�FRQYHUVmR�GRV�SHFDGRUHV"ª�©,GHV�� SRLV�� WHU� PXLWR� TXH� VRIUHU�� PDV� D� JUDoD� GH�'HXV�VHUi�R�YRVVR�FRQIRUWR�ª��
$R�GL]HU�³D�JUDoD�GH�'HXV´��(OD�DEULX�SHOD�SULPHLUD�

YH]�DV�PmRV��VHPSUH�SRVWDV��H�GHODV�VDtUDP�IHL[HV�GH�OX]�

PXLWR�LQWHQVD��FXMR�UHIOH[R�HQYROYHX�DV�FULDQoDV�H�DWLQ�
JLX�OKHV� R�PDLV� tQWLPR� GD� DOPD��&RQWD�/~FLD� TXH� HVVD�
OX]�RV�IH]�³YHU�D�QyV�PHVPRV�HP�'HXV��PDLV�FODUDPHQWH�
GR�TXH�QRV�YHPRV�QR�PHOKRU�GRV�HVSHOKRV´���

(VWHV� IDWRV� DFRQWHFHUDP� TXDQGR� D� SULPHLUD� JXHUUD�
PXQGLDO� H� D� UHYROXomR� EROFKHYLTXH� QD�5~VVLD� HVWDYDP�
HP�DQGDPHQWR��1RVVD�6HQKRUD�FRQFOXLX�D�SULPHLUD�PD�
QLIHVWDomR�HP�)iWLPD�GL]HQGR��

©5H]DL� R� WHUoR� WRGRV� RV� GLDV�� SDUD� DOFDQoDU� D� 3D]�SDUD�R�0XQGR�H�R�ILP�GD�JXHUUD�ª�
&RQYHUVmR�H�FXUD�

(P� DSDULo}HV� SRVWHULRUHV�� /~FLD� WUDQVPLWLX� SHGLGRV�
GH� FXUD� SDUD� DOJXQV� GRHQWHV�� $� HVVHV� SHGLGRV� 1RVVD�
6HQKRUD�UHVSRQGHX��

©6H�VH�FRQYHUWHU��FXUDU�VH�i�GXUDQWH�R�DQR�ª��
©6LP��FXUDUHL�DOJXQV�GXUDQWH�R�DQR�ª��
©$OJXQV� FXUDUHL�� RXWURV� QmR�� SRUTXH� 1RVVR� 6H�QKRU�QmR�VH�ILD�QHOHV�ª��
©8QV��VLP��FXUDUHL���RXWURV��QmR��e�SUHFLVR�TXH�VH�HPHQGHP��TXH�SHoDP�SHUGmR�GRV�VHXV�SHFDGRV�ª�
'HVVD�IRUPD��1RVVD�6HQKRUD�QRV�HQVLQD�TXH�DV�V~SOL�

FDV�H�RUDo}HV�QmR�QRV�GLVSHQVDP�GD�FRQYHUVmR�GH�YLGD��

2�,PDFXODGR�&RUDomR�GH�0DULD�
1R�GLD����GH�MXQKR��1RVVD�6HQKRUD�QRYDPHQWH�DEULX�

DV� PmRV�� HQYROYHQGR�RV� FRP� XPD� IRUWH� OX]�� -DFLQWD� H�
)UDQFLVFR�SDUHFLDP�HVWDU�QD�SDUWH�GHVVD�OX]�TXH�VH�HOH�
YDYD�SDUD�R�&pX��H�/~FLD�QD�TXH�VH�HVSDUJLD�VREUH�D�WHU�
UD��1HVVH�PRPHQWR��1RVVD�6HQKRUD�WLQKD�VREUH�D�SDOPD�
GD� PmR� GLUHLWD� XP� &RUDomR� FHUFDGR� GH� HVSLQKRV� TXH�
SHQHWUDYDP�QHOH�� ID]HQGR�R�VDQJUDU�KRUULYHOPHQWH��(UD�
R�&RUDomR�,PDFXODGR�GH�0DULD��XOWUDMDGR�SHORV�SHFDGRV�
GD�KXPDQLGDGH��D�SHGLU�UHSDUDomR��

6RPHQWH�HP������/~FLD�WHYH�QRYDV�UHYHODo}HV�VREUH�
R�&RUDomR�,PDFXODGR�GH�0DULD��FRP�R�SHGLGR�GH�FRPX�
QK}HV�UHSDUDGRUDV�QRV�3ULPHLURV�6iEDGRV�GH�FDGD�PrV��
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,QWHUSUHWDo}HV�GR�7HUFHLUR�6HJUHGR�
1D�YLVmR��R�$QMR�DSUHVHQWD�VH�HP�SRVLomR�PDLV�HOHYDGD�TXH�1RVVD�6HQKRUD��QHV�

VD�DomR��HOH�p�LQVWUXPHQWR�GR�MXOJDPHQWR�GH�'HXV��1D�WUDGLomR�EtEOLFD��D�HVSDGD�
ID]�SDUWH�GRV�WUrV�IODJHORV��JXHUUD��IRPH�H�SHVWH��2�EULOKR�GD�PmR�GLUHLWD�GD�9LU�
JHP�VH�FRQWUDS}H�jV�FKDPDV�GD�HVSDGD��FRQVHJXLQGR�LPSHGLU�TXH�HODV�DWLQMDP�D�
7HUUD��1RVVD�6HQKRUD�LQWHUIHUH�FRP�D�SHUPLVVmR�GH�'HXV��2�$QMR�ID]�XPD�WUtSOLFH�
DGYHUWrQFLD�²�3HQLWrQFLD��3HQLWrQFLD��3HQLWrQFLD��²�VLJQLILFDQGR�TXH�D�DomR�SUR�
WHWRUD�GD�0mH�WHUi�VHX�VXFHVVR�FRQGLFLRQDGR�j�QRVVD�FRQYHUVmR��1HP�(OD�SRGHUi�
GHWHU�DWp�R�ILP�D�LQWHUYHQomR�MXOJDGRUD�GH�'HXV��VH�QmR�IL]HUPRV�QRVVD�SDUWH���
$�VHJXLU��QR�HVSHOKR�GD�/X]�GH�'HXV��DSDUHFH�XPD�HVSpFLH�GH�9LD�6DFUD�GD�KX�

PDQLGDGH� H�� SDUWLFXODUPHQWH�� GD� ,JUHMD�� FRPR� H[SOLFD� R� &DWHFLVPR�� ´$QWHV� GR�
DGYHQWR�GH�&ULVWR��D�,JUHMD�GHYH�SDVVDU�SRU�XPD�SURYDomR�ILQDO�TXH�DEDODUi�D�Ip�
GH�PXLWRV� FUHQWHV�� $� SHUVHJXLomR� TXH� DFRPSDQKD� D� SHUHJULQDomR� GHOD� QD� WHUUD�
GHVYHQGDUi�R�¶PLVWpULR�GD�LQLT�LGDGH·�VRE�D�IRUPD�GH�XPD�LPSRVWXUD�UHOLJLRVD�TXH�
Ki�GH�WUD]HU�DRV�KRPHQV�XPD�VROXomR�DSDUHQWH�DRV�VHXV�SUREOHPDV��jV�FXVWDV�GD�
DSRVWDVLD�GD�YHUGDGHµ��FI��3G���������1D�YLVmR�GH�)iWLPD��D�WULEXODomR�GD�,JUHMD�p�
XPD�WULEXODomR�GHQWUR�GD�WULEXODomR�GR�PXQGR��FRPR�Mi�QRV�DOHUWDUD�6mR�3HGUR��R�
MXOJDPHQWR�GR�PXQGR�FRPHoD�SHOD�,JUHMD���3G��������
2V�¶VROGDGRV·�TXH�DWLQJHP�R�3DSD�H�RV�FULVWmRV�FRP�WLURV�H�VHWDV��IOHFKDV��VmR�RV�

DGHSWRV�GH� LGHRORJLDV�TXH�FRPEDWHP�WHQD]PHQWH�R�5HLQR�GH�'HXV��2�3DSD�H�RV�
FULVWmRV� ILpLV�� DOpP� GH� HYHQWXDLV� GDQRV� ItVLFRV�� VRIUHUmR� WDPEpP� GDQRV�PRUDLV��
FRP�R�PDO�TXH�D� OtQJXD�� ¶IOHFKD�PRUWtIHUD·� �-HUHPLDV�������SRGHUi�GHVHQFDGHDU�
FRQWUD� HOHV�� FRQWHVWDo}HV�� DWDTXHV�� FUtWLFDV�� ]RPEDULDV�� LQVXOWRV�� FRQGHQDo}HV��
*UDoDV�DR�PDUWtULR��DR�WHVWHPXQKR��jV�RUDo}HV�H�VDFULItFLRV�GRV�TXH��FRP�-HVXV��
DFHLWDP�¶GRDU�D�YLGD�SRU�PXLWRV·��VDOYDP�VH�RV�TXH�DLQGD�SRGHP�VHU�VDOYRV��
'HVVD�IRUPD��D�DQJ~VWLD�VH�WUDQVIRUPD�HP�HVSHUDQoD��H�D�6HQKRUD�PDLV�EULOKDQWH�

TXH�R�6RO�QRV�JDUDQWH��´3RU�ILP�R�0HX�,PDFXODGR�&RUDomR�WULXQIDUiµ��× ØNÙNÚ�Û Ü-Ý+ÙNÚ+Þ
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2V�6HJUHGRV�GH�)iWLPD
)RL�QD�DSDULomR�GR�GLD����GH�MXOKR�

GH������TXH�1RVVD�6HQKRUD�FRQILRX�
DRV� SDVWRULQKRV� XP� VHJUHGR�� UHYHOD�
GR� HP� WUrV� SDUWHV� �RV� ³WUrV� VHJUH�
GRV´���

'HSRLV� GH� UHQRYDGRV� RV� SHGLGRV�
GH� VDFULItFLRV� SHORV� SHFDGRUHV� H� D�
UpFLWD� GR� WHUoR�� IRL� UHYHODGR� R� SUL�
PHLUR�VHJUHGR��

&RQWD�/~FLD�TXH�³D�6HQKRUD�DEULX�
GH� QRYR� DV� PmRV�� FRPR� QRV� GRLV�
PHVHV� SDVVDGRV�� 2� UHIOH[R� SDUHFHX�
SHQHWUDU� QD� WHUUD�� H� YLPRV� FRPR�XP�
PDU� GH� IRJR�� RV� GHP{QLRV� H� DV� DO�
PDV��FRPR�VH�IRVVHP�EUDVDV�WUDQVSD�
UHQWHV� H� QHJUDV� RX� EURQ]HDGDV�� FRP�
IRUPD� KXPDQD�� TXH� IOXWXDYDP� QR�
LQFrQGLR�� OHYDGDV� SHODV� FKDPDV� TXH�
GHODV�PHVPDV�VDtDP�MXQWDPHQWH�FRP�
QXYHQV� GH� IXPR�� FDLQGR� SDUD� WRGRV�
RV� ODGRV�FRPR�FDHP�DV�IDJXOKDV�QRV�
JUDQGHV� LQFrQGLRV�� VHP� SHVR� QHP�
HTXLOtEULR��HQWUH�JULWRV�H�JHPLGRV�GH�
GRU� H� GHVHVSHUR� TXH�KRUURUL]DYDP�H�
ID]LDP� HVWUHPHFHU� GH� SDYRU�� 2V� GH�
P{QLRV� GLVWLQJXLDP�VH� SRU� IRUPDV�
KRUUtYHLV� H� DVTXHURVDV� GH� DQLPDLV�
HVSDQWRVRV� H� GHVFRQKHFLGRV�� PDV�
WUDQVSDUHQWHV�� FRPR� QHJURV� FDUY}HV�
HP�EUDVD��(VWD�YLVWD�IRL�XP�PRPHQWR�
H�� JUDoDV� j� QRVVD� ERD�0mH� GR� &pX��
TXH�DQWHV�QRV�WLQKD�SUHYHQLGR�FRP�D�
SURPHVVD�GH�QRV�OHYDU�SDUD�R�&pX��VH�
DVVLP� QmR� IRVVH�� FUHLR� TXH� WHUtDPRV�
PRUULGR�GH�VXVWR�H�SDYRU��(P�VHJXL�
GD�� OHYDQWDPRV� RV� ROKRV� SDUD�1RVVD�
6HQKRUD��TXH�QRV�GLVVH�FRP�ERQGDGH�
H�WULVWH]D´��R�VHJXQGR�VHJUHGR���

©9LVWHV� R� LQIHUQR�� SDUD� RQGH�
YmR�DV�DOPDV�GRV�SREUHV�SHFDGR�
UHV�� 3DUD� DV� VDOYDU�� 'HXV� TXHU�
HVWDEHOHFHU�QR�PXQGR�D�GHYRomR�
DR� 0HX� ,PDFXODGR� &RUDomR�� 6H�
IL]HUHP�R� TXH� HX�YRV�GLVVHU�� VDO�
YDU�VH�mR� PXLWDV� DOPDV� H� WHUmR�
SD]�� $� JXHUUD� YDL� DFDEDU�� 0DV��
VH� QmR� GHL[DUHP� GH� RIHQGHU� D�
'HXV�� QR� UHLQDGR� GH� 3LR� ;,� FR�
PHoDUi�RXWUD�SLRU��

4XDQGR� YLUGHV� XPD� QRLWH� D�
OXPLDGD� SRU� XPD� OX]� GHVFRQKH�
FLGD � �� VDEHL�TXH�p�R�JUDQGH�VLQDO�
TXH�'HXV�YRV�Gi�GH�TXH�YDL�SXQLU�
R� PXQGR� SHORV� VHXV� FULPHV�� SRU�
PHLR� GD� JXHUUD�� GD� IRPH� H� GH�
SHUVHJXLo}HV�j�,JUHMD�H�DR�6DQWR�
3DGUH��

3DUD� R� LPSHGLU�� YLUHL� SHGLU� D�
������������������������������������������������������������ � (VVD� OX]�� FRPR� XP� WLSR� GH� DXURUD�
ERUHDO�� IRL� YLVWD� QD� (XURSD� DQWHV� GR�
LQtFLR�GD�6HJXQGD�*XHUUD��

FRQVDJUDomR� GD� 5~VVLD� DR� 0HX�
,PDFXODGR�&RUDomR�H�D�FRPXQKmR�
UHSDUDGRUD� QRV� SULPHLURV� ViED�
GRV�� 6H� DWHQGHUHP�DRV�PHXV� SHGL�
GRV��D�5~VVLD�VH�FRQYHUWHUi�H�WHUmR�
SD]�� VH� QmR�� HVSDOKDUi�RV� VHXV� HU�
URV� SHOR� PXQGR�� SURPRYHQGR�
JXHUUDV�H�SHUVHJXLo}HV�j�,JUHMD��2V�
ERQV� VHUmR� PDUWLUL]DGRV�� R� 6DQWR�
3DGUH� WHUi� PXLWR� TXH� VRIUHU�� Yi�
ULDV�QDo}HV�VHUmR�DQLTXLODGDV��3RU�
ILP�� R� 0HX� ,PDFXODGR� &RUDomR�
WULXQIDUi�� 2� 6DQWR� 3DGUH� FRQVD�
JUDU�PH�i�D�5~VVLD��TXH�VH�FRQYHU�
WHUi�� H� VHUi� FRQFHGLGR� DR� PXQGR�
DOJXP�WHPSR�GH�SD]��

(P� 3RUWXJDO�� FRQVHUYDU�VH�i�
VHPSUH�R�GRJPD�GD�)p�ª�

$� VHJXLU�� RV� SDVWRULQKRV� WLYHUDP�
XPD� YLVmR�� R� WHUFHLUR� VHJUHGR�� FRPR�
UHODWDGR� SRU� /~FLD�� YLPRV� DR� ODGR� GH�
1RVVD� 6HQKRUD�� XP� SRXFR� PDLV� DOWR��
XP�$QMR� FRP� XPD� HVSDGD� GH� IRJR� QD�
PmR� HVTXHUGD�� DR� FLQWLODU�� GHVSHGLD�
FKDPDV� TXH� SDUHFLD�TXH� LDP� LQFHQGLDU�
R� PXQGR�� PDV� DSDJDYDP�VH� FRP� R�
FRQWDWR� GR� EULOKR� TXH� GD� PmR� GLUHLWD�
H[SHGLD�1RVVD� 6HQKRUD� DR� VHX� HQFRQ�
WUR��2�DQMR�� DSRQWDQGR�FRP�D�PmR�GL�
UHLWD�SDUD�D� WHUUD��FRP�YR]�IRUWH�GLVVH��
3HQLWrQFLD�� 3HQLWrQFLD�� 3HQLWrQFLD�� (�
YLPRV� QXPD� OX]� LPHQVD� TXH� p� 'HXV��
³DOJR� VHPHOKDQWH� D� FRPR� VH� YrP� DV�
SHVVRDV� QXP� HVSHOKR� TXDQGR� OKH� SDV�
VDP� SRU� GLDQWH´� XP� %LVSR� YHVWLGR� GH�

%UDQFR� ³WLYHPRV� R� SUHVVHQWLPHQWR� GH�
TXH� HUD� R� 6DQWR� 3DGUH´�� 9iULRV� RXWURV�
%LVSRV��6DFHUGRWHV�� UHOLJLRVRV� H� UHOLJLR�
VDV� VXELU� XPD� HVFDEURVD� PRQWDQKD�� QR�
FLPR�GD�TXDO�HVWDYD�XPD�JUDQGH�&UX]�GH�
WURQFRV�WRVFRV�FRPR�VH�IRUD�GH�VREUHLUR�
FRP�FDVFD��R�6DQWR�3DGUH��DQWHV�GH�FKH�
JDU� Dt�� DWUDYHVVRX� XPD� JUDQGH� FLGDGH�
PHLR� HP� UXtQDV�� H� PHLR� WUrPXOR� FRP�
DQGDU� YDFLODQWH�� DFDEUXQKDGR� GH� GRU� H�
SHQD��LD�RUDQGR�SHODV�DOPDV�GRV�FDGiYH�
UHV� TXH� HQFRQWUDYD� SHOR� FDPLQKR�� FKH�
JDGR� DR� FLPR� GR� PRQWH�� SURVWUDGR� GH�
MRHOKRV�DRV�SpV�GD�JUDQGH�&UX]�IRL�PRU�
WR� SRU� XP� JUXSR� GH� VROGDGRV� TXH� OKH�
GLVSDUDUDP� YiULRV� WLURV� H� VHWDV�� H� DVVLP�
PHVPR�IRUDP�PRUUHQGR�XQV�DWUiV�RXWURV�
RV� %LVSRV� 6DFHUGRWHV�� UHOLJLRVRV� H� UHOL�
JLRVDV� H� YiULDV�SHVVRDV� VHFXODUHV�� FDYD�
OKHLURV� H� VHQKRUDV� GH� YDULDV� FODVVHV� H�
SRVLo}HV�� 6RE� RV� GRLV� EUDoRV� GD� &UX]�
HVWDYDP� GRLV� $QMRV�� FDGD� XP� FRP� XP�
UHJDGRU�GH�FULVWDO�QD�PmR��QHOHV�UHFROKL�
DP� R� VDQJXH� GRV� 0iUWLUHV� H� FRP� HOH�
UHJDYDP� DV� DOPDV� TXH� VH� DSUR[LPDYDP�
GH�'HXV��

'LVVH�HQWmR�1RVVD�6HQKRUD��
©,VWR�QmR�R�GLJDLV�D�QLQJXpP��$R�

)UDQFLVFR��VLP��SRGHLV�GL]r�OR��
4XDQGR� UH]DUGHV� R� WHUoR�� GL]HL�

GHSRLV� GH� FDGD� PLVWpULR�� ³Ï� PHX�-HVXV�� SHUGRDL�QRV�� OLYUDL�QRV� GR�IRJR�GR�LQIHUQR��OHYDL�DV�DOPDV�WRGDV�SDUD� R� FpX�� SULQFLSDOPHQWH� DTXHODV�TXH�PDLV�SUHFLVDUHP´�ª�
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2�6LQDO�GH�'HXV
1R�GLD����GH�DJRVWR�RV�SDVWRULQKRV�IRUDP�UDSWDGRV�H�

OHYDGRV�j�YLOD�SUy[LPD�SDUD�VHUHP�LQWHUURJDGRV�SRU�DX�
WRULGDGHV� FLYLV�� TXH�QmR�YLDP�FRP�ERQV�ROKRV�D�PRYL�
PHQWDomR� UHOLJLRVD� HP� )iWLPD�� (PERUD� D� PXOWLGmR� QD�
&RYD�GD�,ULD�YLVVH�VLQDLV�GH�TXH�D�6HQKRUD�Oi�HVWHYH�SUH�
VHQWH�FRPR�GH�FRVWXPH��QmR�KRXYH�DSDULomR��)RL�HP����
GH� DJRVWR� TXH� /~FLD�� )UDQFLVFR� H� -DFLQWD� YLUDP� QRYD�
PHQWH�1RVVD�6HQKRUD��HP�RXWUR�OXJDU��/~FLD�SHGLX�/KH�
QRYDPHQWH�XP�VLQDO��H�(OD�UHVSRQGHX��

©6LP��1R�~OWLPR�PrV��HP�RXWXEUR��IDUHL�XP�PLOD�
JUH�SDUD�TXH�WRGRV�FUHLDP�QDV�PLQKDV�DSDULo}HV��6H�
QmR� YRV� WLYHVVHP� OHYDGR� j� DOGHLD�� R� PLODJUH� VHULD�
PDLV�JUDQGLRVR�ª��

(P�VHWHPEUR��RV�SUHVHQWHV�j�&RYD�GD�,ULD�SUHVHQFLDP�
PDLV�VLQDLV�QR�PRPHQWR�GD�DSDULomR��R�UHOkPSDJR��XP�
JORER�OXPLQRVR�PRYHQGR�VH�GR�QDVFHQWH�SDUD�R�SRHQWH��
GHVOL]DQGR�OHQWR�H�PDMHVWRVR��$FRQWHFH�HQWmR�XPD�FKX�
YD�GH�SpWDODV�FRORULGDV��TXH�GHVDSDUHFHP�DQWHV�GH�FKH�
JDU�DR�FKmR��R�VRO�HVFXUHFH�D�SRQWR�GH�GHL[DU�YHU�DV�HV�
WUHODV��XPD�DUDJHP�IUHVFD�VXDYL]D�RV�URVWRV�HVFDOGDGRV��
7XGR�FDXVD�DVVRPEUR�H�DOHJULD��H�GH� WRGRV�RV� ODGRV�VH�
RXYHP�EUDGRV�GH�ORXYRU�j�9LUJHP�6DQWtVVLPD��TXH�PDLV�
XPD�YH]�YHP�PDQLIHVWDU� VHX�SRGHU�H�PLVHULFyUGLD��(OD�
QRYDPHQWH�VH�UHIHUH�DR�PLODJUH�GH�RXWXEUR�H�DFUHVFHQWD��

©&RQWLQXHP�D� UH]DU� R� WHUoR� D�1RVVD�6HQKRUD�GR�
5RViULR�� WRGRV� RV� GLDV�� SDUD� DOFDQoDUHP� R� ILP� GD�
JXHUUD�ª��

(P�RXWXEUR�DFRQWHFHX�R�0LODJUH�GR�6RO��'HSRLV�GH�
XP�FXUWR�GLiORJR�FRP�DV�FULDQoDV�H�LGHQWLILFDU�VH��1RVVD�
6HQKRUD�DEULX�DV�PmRV��FRPR�GDV�RXWUDV�YH]HV��H�R�EUL�
OKR� TXH� GHODV� VDtD� VXELD� DWp� RQGH� GHYLD� HVWDU� R� VRO��$�
PXOWLGmR�YLX�DV�QXYHQV�VH�DEULUHP�H�R�VRO�DSDUHFHU�HQWUH�
HODV��QR�D]XO�GR�FpX��FRPR�XP�GLVFR�OXPLQRVR��(QTXDQ�
WR�RV�SDVWRULQKRV�WLQKDP�YLV}HV�SDUWLFXODUHV�GD�6DJUDGD�
)DPtOLD��H�HP�VHT�rQFLD�GH�1RVVD�6HQKRUD�GDV�'RUHV�H�
1RVVD� 6HQKRUD� GR� &DUPR�� D� PXOWLGmR� SUHVHQFLDYD� R�
PLODJUH�SURPHWLGR�SRU�1RVVD�6HQKRUD��R�VRO�URPSLD�DV�
QXYHQV� H�� EHP�QR� ]rQLWH�� QD� SRVLomR� GH�PHLR�GLD�� EUL�
OKDYD� FRPR�XP�GLVFR�GH�SUDWD��(UD� SRVVtYHO� UHDOPHQWH�
ROKDU�SDUD�HOH�� VHP�TXH� VXD� OX]�RIXVFDVVH�� ,VVR� IRL�SRU�
XP� LQVWDQWH�� 7RGRV� DLQGD� ROKDYDP� SDUD� R� VRO�� DVVRP�
EUDGRV��TXDQGR�HOH�FRPHoRX�D�³GDQoDU´��VHJXQGR�D�GHV�
FULomR�GDV�SHVVRDV��HOH�FRPHoRX�D�JLUDU�VREUH�VL�PHVPR��
FRPR�XPD�EROD�GH� IRJR�� H� HQWmR�SDURX��/RJR�YROWRX�D�
JLUDU��PDV�YHOR]PHQWH��$LQGD�JLUDQGR��VXDV�ERUGDV�ILFD�

UDP�HVFDUODWHV�H�FRPHoDUDP�D�ODQoDU�FKDPDV�SRU�WRGR�R�
FpX��H�FRP�LVVR�VXD�OX]�VH�UHIOHWLD�HP�WXGR�H�HP�WRGRV��
FRP�DV�GLIHUHQWHV�FRUHV�GR�HVSHFWUR�VRODU��$LQGD�JLUDQ�
GR�UDSLGDPHQWH��H�HVSDUJLQGR�FKDPDV�FRORULGDV��SRU�WUrV�
YH]HV�R�VRO�SDUHFHX�GHVSUHQGHU�VH�GR�FpX�H�SUHFLSLWDU�VH�
HP�]LJXH�]DJXH�VREUH�D�PXOWLGmR��

0XLWRV�MXOJDYDP�VHU�R�ILP�GR�PXQGR��H�DV�SHVVRDV�VH�
DMRHOKDYDP� QD� ODPD� SHGLQGR� SHUGmR� GH� VHXV� SHFDGRV��
+RXYH�TXHP�IL]HVVH�FRQILVVmR�S~EOLFD�HP�DOWRV�EUDGRV��
H�DOJXQV�GRV�TXH�KDYLDP�LGR�DWp�D�&RYD�SDUD�ID]HU�WURoD�
GRV�FUpGXORV�SURVWUDUDP�VH�HP�WHUUD�HQWUH�VROXoRV�H�RUD�
o}HV�GHVDMHLWDGDV��2�IHQ{PHQR�GXURX�SRU�XQV�GH]�PLQX�
WRV��H�GHSRLV��HOHYDQGR�VH�HP�]LJXH�]DJXH��R�VRO�YROWRX�
D�VXD�SRVLomR�QRUPDO�H�EULOKDQWH��RIXVFDQGR�FRPR�R�VRO�
FRPXP��

$V�SHVVRDV�VH�HQWUHROKDYDP�H�GL]LDP��³0LODJUH��0L�
ODJUH��$V�FULDQoDV� WLQKDP�UD]mR��1RVVD�6HQKRUD� IH]�R�
PLODJUH��%HQGLWR�VHMD�'HXV��%HQGLWD�VHMD�1RVVD�6HQKR�
UD�´�0XLWRV�ULDP��RXWURV�FKRUDYDP�GH�DOHJULD��H�KRXYH�
TXHP�QRWDVVH� TXH� VXDV� URXSDV� VH� KDYLDP� VHFDGR� VXEL�
WDPHQWH��

6RXEH�VH� TXH� R� IHQ{PHQR� IRL� YLVWR� DWp� D� TXDUHQWD�
TXLO{PHWURV� GH� )iWLPD�� 3HUVRQDOLGDGHV� FRPR� R� 3URI��
$OPHLGD�*DUUHW� H�PHPEURV�GD�QREUH]D�GH�3RUWXJDO� UH�
JLVWUDUDP� VHX� WHVWHPXQKR�� $� LPSUHQVD� DQWLFOHULFDO�� D�
FRQWUDJRVWR�� WHYH� TXH� QRWLFLDU� R� IHQ{PHQR� S~EOLFR�� 2�
FpWLFR�MRUQDOLVWD�$YHOLQR�GH�$OPHLGD��GR�HQWmR�IDPRVR�
SHULyGLFR�2�6pFXOR��WHUPLQRX�VHX�DUWLJR�DVVLP��

lSG������G�çG�é�G���������G���G���G������G�����G

����G��������������G��G���G����G��������G���G���óT

����G ������é�G �������G ����G �����G ���������G ��ï��G �G

������G����G�����G��������G������SG���G��G��G�����G

��G���������������G��������G��G��������G��Gmç����fG

hG�����SG æG����G�����������SG������G��G����bG�G�����G

�����G��G������G������T��G�G�G�����T���G G�����G��G

�����G �����G G ��G �����G ¡ð����G ��������G �G ����í��G

���í����G���G�������G��������G�G��������SG���G������G

� ����G��G�������G���������G���G���G���í�G������T

����SG �é�G �����G �G ����������G �����G ��������G ���������T

�����G�G������ó���G�����UUUG

t������SG ����G �������G �G ����bG ���ú����G �������SG

����G��¡��G�ç����fGué�G����G�����G��G���ðT��SG���G

������G��G��G�������G�G���G��UUUGvG�����GïG���G�Gj�ð�T

���G�G���G�Gp�����UUU G

©(�YROWDUHL�DLQGD�DTXL�XPD�VpWLPD�YH]ª�
1D� SULPHLUD� DSDULomR� HP� )iWLPD�� 1RVVD� 6HQKRUD�

DQXQFLRX�VXDV�VHLV�PDQLIHVWDo}HV�HP�������QR�GLD����
GH� FDGD�PrV�� DFUHVFHQWDQGR�� ©(� YROWDUHL� DLQGD� DTXL�
XPD�VpWLPD�YH]ª��

3RVWHULRUPHQWH�jV�DSDULo}HV�GH�)iWLPD��/~FLD�H�-D�
FLQWD� WLYHUDP� RXWUDV� DSDULo}HV� SDUWLFXODUHV�� TXH� QmR�
DFRQWHFHUDP� QD� &RYD� GD� ,ULD�� 8PD� YH]� TXH� /~FLD�
DLQGD�YLYH��SRGHPRV�VXSRU�TXH�1RVVD�6HQKRUD�DLQGD�
LUi�6H�PDQLIHVWDU�PDLV�XPD�YH]�QDTXHOH�PHVPR�ORFDO��
4XDQGR"�1mR� VDEHPRV��&RPR� Mi�YLPRV�DQWHV��'HXV�
QmR�GHILQH�GDWDV�SDUD�VDWLVID]HU�QRVVD�Ym�FXULRVLGDGH��

�
©1mR�RIHQGDP�PDLV�D�1RVVR�6HQKRU��
TXH�Mi�HVWi�PXLWR�RIHQGLGRª�

1D�FXUWD�PHQVDJHP�FRQFHGLGD�HP�RXWXEUR�
GH�������1RVVD�6HQKRUD�6H� LGHQWLILFRX�FRPR�
6HQKRUD�GR�5RViULR�H�SHGLX�TXH�VH� UH]DVVH�R�
WHUoR�WRGRV�RV�GLDV��SUHYHQGR�R�ILP�GD�JXHUUD��
(OD�SHGLX�WDPEpP���

©1mR�RIHQGDP�PDLV�D�'HXV�1RVVR�6HQKRU��
TXH�Mi�HVWi�PXLWR�RIHQGLGR�ª��
�
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2�WHVWHPXQKR�GH�-DFLQWD�H�)UDQFLVFR
$V�UHYHODo}HV�GH�MXOKR�GH������WURX[HUDP�SUHRFXSD�

o}HV� H� DXPHQWDUDP� R� VHQVR� GH� UHVSRQVDELOLGDGH� GDV�
FULDQoDV� GLDQWH� GD� UHDOLGDGH� HVSLULWXDO� TXH� YLVOXPEUD�
UDP��-DFLQWD��PHVPR�VDEHQGR�TXH�LULD�SDUD�R�&pX��SUHR�
FXSDYD�VH�HP�DMXGDU�QD�VDOYDomR�GH�WRGDV�DV�DOPDV��

±�Ï�/~FLD��SRU�TXH�VHUi�TXH�1RVVD�6HQKRUD�QmR�PRV�
WUD� R� LQIHUQR� DRV� SHFDGRUHV"� 6H� HOHV� R� YLVVHP�� Mi� QmR�
ID]LDP�PDLV�SHFDGRV�SDUD�QmR�LUHP�SDUD�Oi��+iV�GH�GL]HU�
jTXHOD�6HQKRUD�TXH�PRVWUH�R�LQIHUQR�D�WRGD�DTXHOD�JHQ�
WH��9HUiV�FRPR�VH�FRQYHUWHP��

)UDQFLVFR��SRU�VXD�YH]��SDVVRX�D�ILFDU�ORQJRV�PLQXWRV�
HP�PHGLWDomR�� H� VXD�SUHRFXSDomR� HUD� FRQVRODU� D�'HXV�
SHODV�RIHQVDV�GRV�SHFDGRUHV��

±�&RPR�p�'HXV����1mR�VH�SRGH�GL]HU��,VWR�VLP��TXH�D�
JHQWH�QXQFD�SRGH�GL]HU��0DV�TXH�SHQD�(OH�HVWDU�WmR�WULV�
WH��6H�HX�2�SXGHVVH�FRQVRODU�����

(P� DJRVWR�� -DFLQWD� SDVVRX� D� WHU� YLV}HV� SURIpWLFDV��
&HUWR� GLD�� WHQGR� WHUPLQDGR� GH� UH]DU� FRP� R� LUPmR� H� D�
SULPD��OHYDQWRX�VH�H�GLVVH�D�/~FLD��

±�1mR� YrV� WDQWD� HVWUDGD�� WDQWRV� FDPLQKRV� H� FDPSRV�
FKHLRV�GH�JHQWH�D�FKRUDU�FRP�IRPH�H�VHP�QDGD�SDUD�FR�
PHU"�(�R�6DQWR�3DGUH�QXPD�LJUHMD��GLDQWH�GR�,PDFXODGR�
&RUDomR� GH�0DULD�� D� UH]DU"�(� WDQWD� JHQWH� D� UH]DU� FRP�
HOH"�

1DV� YLV}HV� GH� -DFLQWD� VHPSUH� KDYLD� FRLVDV� VREUH� R�
3DSD��HPERUD�QmR�VRXEHVVH�TXDO�3DSD���H�HOD�ILFDYD�WmR�
SHUWXUEDGD�� TXH� TXHULD� FRQWDU� D� WRGRV�� SDUD� TXH� DVVLP�
UH]DVVHP�FRQVWDQWHPHQWH�SRU�HOH��

±�3RVVR�GL]HU�TXH�YL�R�6DQWR�3DGUH�H�WRGD�DTXHOD�JHQ�
WH"�

±�1mR��±�UHVSRQGLD�/~FLD��1mR�YrV�TXH�LVVR�ID]�SDUWH�
GR�VHJUHGR"�(�TXH�SRU�Dt�ORJR�VH�GHVFREULD"�

0DLV�XPD�YH]��HVWDQGR�RV�WUrV�j�EHLUD�GR�SRoR��-DFLQ�
WD�ILWDYD�R�HVSDoR�H�HQWmR�GLVVH�D�/~FLD��

±�1mR�YLVWH�R�6DQWR�3DGUH"�
±�1mR��
±�1mR�VHL�FRPR�IRL��(X�YL�R�6DQWR�3DGUH�QXPD�FDVD�

PXLWR�JUDQGH��GH� MRHOKRV��GLDQWH�GH�XPD�PHVD��FRP�DV�
PmRV�QD�FDUD��D�FKRUDU��)RUD�GD�FDVD�HVWDYD�PXLWD�JHQWH�
H�XQV�DWLUDYDP�OKH�SHGUDV��RXWURV�URJDYDP�OKH�SUDJDV�H�
GL]LDP�OKH�PXLWDV�SDODYUDV� IHLWDV��&RLWDGLQKR�GR�6DQWR�
3DGUH��7HPRV�TXH�SHGLU�PXLWR�SRU�HOH��

)UDQFLVFR� DSUHQGHX� VR]LQKR� D� ID]HU� RUDomR� FRQWHP�
SODWLYD�� &RVWXPDYD� ILFDU� KRUDV� LQWHLUDV� DMRHOKDGR�� GH�
ROKRV�IL[RV�QR�WDEHUQiFXOR�RQGH�R�6HQKRU�HVSHUDYD�TXH�
DOJXpP�R�IRVVH�YLVLWDU��

&HUWD�YH]��/~FLD�OKH�SHUJXQWRX��
±�)UDQFLVFR��GH�TXH�JRVWDV�PDLV��GH�FRQVRODU�1RVVR�

6HQKRU�RX�GH�FRQYHUWHU�RV�SHFDGRUHV��SDUD�TXH�QmR�YmR�
PDLV�DOPDV�SDUD�R�LQIHUQR"�

±�3UHILUR� FRQVRODU�1RVVR�6HQKRU��1mR� UHSDUDVWH�FR�
PR�1RVVD�6HQKRUD��DLQGD�QR�~OWLPR�PrV��VH�S{V�WmR�WULV�
WH�TXDQGR�GLVVH�TXH�QmR�VH�RIHQGHVVH�D�'HXV�1RVVR�6H�
QKRU�� TXH� Mi� HVWi� PXLWR� RIHQGLGR"� (X� JRVWDULD� GH�
FRQVRODU�1RVVR�6HQKRU�H�GHSRLV�FRQYHUWHU�RV�SHFDGRUHV��
SDUD�TXH�QmR�R�RIHQGHVVHP�PDLV��

-DFLQWD�� QR� SHUtRGR� GH� VXD� GRHQoD�� FRQYHUVDYD� EDV�
WDQWH�FRP�0DGUH�*RGLQKR��'HVVHV�GLiORJRV��IRUDP�DQR�
WDGDV�IUDVHV�FRPR�DV�TXH�VHJXHP��

6REUH�R�SHFDGR��
v�G�������G��G�����G�é�G�����G������� UG

v�G ������G ������T��G ������G �é�G ������G ��G

�����G��Gu����Gz�����G�G�é�G��¡��G�����ð���� UG

z�G ��G ������G ���������G �G ���G ïG �G ����������SG

������G����G����G�����G��G���� UG

t�����G������ú����G�é�G�é�G����SG�é�G�������G�G

u����Gz�����G�G�é�G�é�G��Gk��� UG

6REUH�RV�VDFHUGRWHV��
w�í�G�����G�����G������HGw�í�G�����G�����G������T

����H G

v�G ������G �ùG ������G ������T��G ���G ������G ��GG

p����� UG

v�G������G�����G���G�����SG�����G����� UG

hG��������ð����G���G������G�G���G����������G���G

����Gz���������G�G��Gz����Gw����G������G�����Gu����G

z����� UG

6REUH�DV�YLUWXGHV�FULVWmV��
t����G��������SG �é�G����G��G����G��G ����SG ����G

���G�����¡�� UG

z���G �����G �����G ��G �����G �����¡�G �G ��G ���ð�T

��� UG

ué�G ����G ���G ��G �����ï�G �G ����G ��G ����G ��¡G

��� UG

z���G�����G��������SG������G�G����ð����G���G����G

����G �G jï�UG hG ���������íé�G �G ��G ������ó����G �������G

�����G�Gu����Gz����� UG

hG�������é�GïG��G����������G��G�������ù����UGw��G

����G ïG �������G ���������T��G ��G ����������ç���G ���G

�������í�G�G�������UGz��G�������é�SG�é�G�çG�����íé� UG

hGté�G��Gk���G����G����G�����G�������SG���G��G

������G�Gl��G����G����G��G��������� UG

w���G���G���������SGïG������ç���G���G�����G����G��G

����G�G��G����� U�
$�0DGUH�*RGLQKR�SHUJXQWDYD��
±�6DEHV�R�TXH�TXHU�GL]HU�VHU�SXUD"�
±�6HL��VLP��6HL��6HU�SXUD�QR�FRUSR�p�JXDUGDU�D�FDVWL�

GDGH�� (� VHU� SXUD� QD� DOPD� p� QmR� FRPHWHU� SHFDGRV�� QmR�
ROKDU� SDUD� R� TXH� QmR� VH� GHYH� ROKDU�� QmR� URXEDU�� QmR�
PHQWLU� QXQFD�� GL]HU� VHPSUH� D� YHUGDGH�� DLQGD� TXH� QRV�
FXVWH��

±�4XHP�WH�HQVLQRX�WRGDV�HVWDV�FRLVDV"�
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