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8P� OLYUR� SHUHQH�

1RYD� HGLomR� GH� &DVD�JUDQGH�	�VHQ�
]DOD�� 4XDQWRV� FOiVVLFRV� WHUmR� WLGR� D�YHQWXUD�GH� VHUHP�UHHGLWDGRV� WDQ�
WDV�YH]HV"�0DLV�DLQGD��*LOEHUWR�)UH\UH�VDELD�VH��FOiVVLFR���/RJR�HOH��WmR�
j�YRQWDGH� QR�HVFUHYHU�� WmR�SRXFR�DIHLWR�jV�QRUPDV�� (�WRGRV�TXH�YrP�
OHQGR� &DVD�JUDQGH�	�VHQ]DOD�� Ki� VHWHQWD� DQRV��PDO� LQLFLDGD�D� OHLWXUD��
VHQWHP�TXH� HVWmR� GLDQWH� GH� REUD�PDUFDQWH��

'DUF\�5LEHLUR��RXWUR�UHQDVFHQWLVWD�FDERFOR��GHVUHVSHLWDGRU�GH�UH�
JUDV�� DEXVDGR� PHVPR� H� FRP� ODLYRV� GH� JrQLR�� HVFUHYHX� QR� SUyORJR�
TXH� SUHSDURX� SDUD� VHU� SXEOLFDGR� QD� HGLomR� GH� &DVD�JUDQGH�	�VHQ]D�
OD�SHOD� ELEOLRWHFD�$\DFXFKR� GH�&DUDFDV�� TXH� HVWH� OLYUR� VHULD� OLGR� QR�
SUy[LPR�PLOrQLR�� &RPR�HVFUHYHX� QR� VpFXOR� SDVVDGR�� TXHU�GL]HU�QRV�
DQRV� ������ QR�VpFXOR�YLQWH�� VHX�YDWLFtQLR�FRPHoD�D� FXPSULU�VH�QHVWH�
LQtFLR�GH�VpFXOR�YLQWH�H�XP��

0DV�SRU�TXr"�
2V� FUtWLFRV� QHP� VHPSUH� IRUDP� JHQHURVRV� FRP� *LOEHUWR� )UH\UH��

0HVPR�RV� TXH� R� IRUDP�� FRPR�R� SUySULR�'DUF\�� UDUDPHQWH� GHL[DUDP�
GH�PRVWUDU�VXDV�FRQWUDGLo}HV�� VHX� FRQVHUYDGRULVPR�� R�JRVWR�SHOD�SD�
ODYUD� VXIRFDQGR� R� ULJRU� FLHQWtILFR�� VXDV� LGHDOL]Do}HV� H� WXGR� R� TXH��
FRQWUDULDQGR� VHXV� DUJXPHQWRV�� HUD� VLPSOHVPHQWH� HVTXHFLGR��

e� LQ~WLO� UHEDWHU�DV�FUtWLFDV�� (ODV� SURFHGHP�� 3RGH�VH� ID]r�ODV� FRP�
PRUGDFLGDGH�� LPSLHGRVDPHQWH� RX� FRP� WHUQXUD�� FRP� FRPSUHHQVmR��



FRPR� VHMD��2�IDWR�p� TXH�DWp� Mi� SHUGHX� D� JUDoD� UHSHWL�ODV�RX� FRQWHVWi�
ODV��9LHUDP�SDUD�ILFDU�� DVVLP�FRPR�R�OLYUR��

e� LVVR�TXH�DGPLUD�� &DVD�JUDQGH�	�VHQ]DOD�IRL�� p�H�VHUi� UHIHUrQFLD�
SDUD�D� FRPSUHHQVmR�GR�%UDVLO��

3RU�TXr"�,QVLVWR��
$�HWQRJUDILD�GR� OLYUR�p�� QR�GL]HU�GH�'DUF\�5LEHLUR�� GH�ERD�TXDOL�

GDGH�� 1mR� VH� WUDWD� GH� REUD� GH� DOJXP� SUHJXLoRVR� JHQLDO�� 2� OLYUR� VH�
GHL[D� OHU� SUHJXLoRVD�� ODQJXLGDPHQWH�� 0DV� LVVR� p� RXWUD� FRLVD�� e� WmR�
EHP�HVFULWR�� WmR�HPEDODGR�QD�DWPRVIHUD�ROHRVD��PRUQD�� GD�GHVFULomR�
IUHT�HQWHPHQWH� LGtOLFD� TXH� R� DXWRU� ID]� SDUD� FDUDFWHUL]DU� R� %UDVLO� SD�
WULDUFDO�� TXH� OHYD�R� OHLWRU�QR�HPEDOR��

0DV� TXH� QLQJXpP� VH� HQJDQH�� SRU� WUiV� GDV� GHVFULo}HV�� jV� YH]HV�
URPDQFHDGDV� H�PHVPR�GLVWRUFLGDV�� Ki�PXLWD� SHVTXLVD��

*LOEHUWR� )UH\UH� WLQKD� D� SDFKRUUD� H� D� SDL[mR� SHOR� GHWDOKH�� SHOD�
PLQ~FLD��SHOR�FRQFUHWR��$�WHVVLWXUD�DVVLP�IRUPDGD��HQWUHWDQWR�� OHYDYD�
R�IUHT�HQWHPHQWH�j�VLPSOLILFDomR�KDELWXDO�GRV�JUDQGHV�PXUDOLVWDV��1D�
SURMHomR� GH� FDGD�PLQ~FLD� SDUD� FRPSRU�R� SDLQHO� VXUJHP� FRQVWUXo}HV�
KLSHU�UHDOLVWDV�PHVFODGDV�FRP�SHUVSHFWLYDV� VXUUHDOLVWDV� TXH� WRUQDP�R�
UHDO� IXJLGLR��

2FRUUHX�GHVVD�IRUPD�QD�GHVFULomR�GDV�UDoDV�IRUPDGRUDV�GD�VRFLH�
GDGH�EUDVLOHLUD��2�SRUWXJXrV�GHVFULWR�SRU�*LOEHUWR�QmR�p�WmR�PRXULVFR�
TXDQWR�R�HVSDQKRO��7HP�SLWDGDV�GH�VDQJXH�FHOWD��PDV�GHVHPEDUFD�QR�
%UDVLO�FRPR�XP�WLSR�KLVWyULFR�WLVQDGR�FRP�DV�FRUHV�TXHQWHV�GD�ÈIULFD��
2� LQGtJHQD� p� GHPDVLDGR� WRVFR� SDUD� TXHP� FRQKHFH� D� HWQRJUDILD� GDV�
$PpULFDV��1RVVR�DXWRU�FRQVLGHUD�RV�LQGtJHQDV�PHURV�FROHWRUHV��TXDQ�
GR��VHJXQGR�'DUF\�5LEHLUR��VXD�FRQWULEXLomR�SDUD�D�GRPHVWLFDomR�H�R�
FXOWLYR�GDV�SODQWDV� IRL�PDLRU�TXH� D� GRV� DIULFDQRV��

2� QHJUR�� H� QHVWH� SRQWR� R� DQWL�UDFLVPR� GH�*LOEHUWR� )UH\UH� DMXGD��
ID]�VH�RUJLiVWLFR�SRU�VXD�VLWXDomR�VRFLDO�GH�HVFUDYR�H�QmR�FRPR�FRQVH�
T�rQFLD� GD� UDoD� RX� GH� IDWRUHV� LQWULQVHFDPHQWH� FXOWXUDLV�� 0HVPR� DV�
VLP�� SDUD� TXHP� WLQKD� R� GRPtQLR� HWQRJUiILFR� GH� *LOEHUWR� )UH\UH�� R�
QHJUR�TXH� DSDUHFH� QR� SDLQHO� p� LGHDOL]DGR� HP� GHPDVLD��

7RGDV� HVVDV� FDUDFWHUL]Do}HV�� HPERUD� H[SUHVVLYDV�� VLPSOLILFDP� H�
SRGHP� LOXGLU�R� OHLWRU��0DV� FRP�HODV�� R� OLYUR� QmR� DSHQDV� JDQKD� IRUoD�
GHVFULWLYD�FRPR�VH�WRUQD�TXDVH�XPD�QRYHOD��H�GDV�PHOKRUHV�Mi�HVFULWDV�
H�� DR�PHVPR�WHPSR�� JDQKD� IRUoD�H[SOLFDWLYD��

1LVWR� UHVLGH� R�PLVWpULR�GD� FULDomR�� (P�RXWUD� RSRUWXQLGDGH�� WHQ�
WDQGR� H[SUHVVDU�PHX� HQFDQWDPHQWR� GH� OHLWRU�� DSHOHL� D�7URWVN\� SDUD�

LOXVWUDU�R� TXH� GHSUHHQGLD� HVWHWLFDPHQWH� GD� OHLWXUD� GH� &DVD�JUDQGH�	�
VHQ]DOD�� 2� JUDQGH� UHYROXFLRQiULR� GL]LD�� �WRGR� YHUGDGHLUR� FULDGRU�
VDEH� TXH� QRV� PRPHQWRV� GD� FULDomR� DOJXPD� FRLVD� GH� PDLV� IRUWH� GR�
TXH�HOH� SUySULR�OKH�JXLD� D�PmR�� 7RGR�YHUGDGHLUR�RUDGRU�FRQKHFH�RV�
PLQXWRV�HP�TXH�H[SULPH�SHOD�ERFD�DOJR�TXH�WHP�PDLV� IRUoD�TXH�HOH�
SUySULR���

$VVLP�RFRUUHX�FRP�*LOEHUWR�)UH\UH��6HQGR�FRUUHWD�RX�QmR�D�PLQ~FLD�
GHVFULWLYD�H�PHVPR�TXDQGR�D�MXQomR�GRV�SHUVRQDJHQV� ID]�VH�HP�XPD�
HVWUXWXUD� LPDJLQiULD�H� LGHDOL]DGD�� EURWD� DOJR�TXH�� LQGHSHQGHQWHPHQWH�
GR�PpWRGR� GH� DQiOLVH�� H� jV�YH]HV�PHVPR�GDV�FRQFOXV}HV�SDUFLDLV� GR�
DXWRU�� SURGX]�R� HQFDQWDPHQWR�� D� LOXPLQDomR�TXH� H[SOLFD� VHP�TXH� VH�
VDLED�D� UD]mR��

&RPR�HQWUHWDQWR�QmR�VH� WUDWD�GH� SXUD� LOXVmR�Ki�GH� UHFRQKHFHU�VH�
TXH� &DVD�JUDQGH�	�VHQ]DOD� HOHYD� j� FRQGLomR� GH�PLWR� XP� SDUDGLJPD�
TXH� PRVWUD� R� PRYLPHQWR� GD� VRFLHGDGH� HVFUDYRFUDWD� H� LOXPLQD� R�
SDWULDUFDOLVPR�YLJHQWH� QR�%UDVLO� SUp�XUEDQR�LQGXVWULDO��

/DWLI~QGLR�H�HVFUDYLGmR��FDVD�JUDQGH�H�VHQ]DOD�HUDP��GH�IDWR��SLOD�
UHV�GD�RUGHP�HVFUDYRFUDWD��6H�QRVVR�DXWRU�WLYHVVH�ILFDGR�Vy�QLVVR�VHULD�
SRVVtYHO�GL]HU�TXH�RXWURV�Mi�R�KDYLDP�IHLWR�H�FRP�PDLV�SUHFLVmR��e�QR�
LU�DOpP�TXH�HVWi�D�IRUoD�GH�*LOEHUWR�)UH\UH��(OH�YDL�PRVWUDQGR�FRPR��
QR�GLD�D�GLD�� HVVD�HVWUXWXUD�VRFLDO��TXH�p�IUXWR�GR�VLVWHPD�GH�SURGXomR��
VH� UHFULD�� e�DVVLP�TXH�D�DQiOLVH�GR�QRVVR�DQWURSyORJR�VRFLyORJR�KLV�
WRULDGRU� JDQKD� UHOHYR�� $V� HVWUXWXUDV� VRFLDLV� H� HFRQ{PLFDV� VmR� DSUH�
VHQWDGDV� FRPR� SURFHVVRV� YLYHQFLDGRV�� $SUHVHQWDP�VH� QmR� Vy� VLWXD�
o}HV�GH� IDWR��PDV�SHVVRDV�H� HPRo}HV�TXH� QmR� VH�FRPSUHHQGHP�IRUD�
GH�FRQWH[WRV��$�H[SOLFDomR�GH�FRPSRUWDPHQWRV�UHTXHU�PDLV�GR�TXH�D�
VLPSOHV�GHVFULomR�GRV�FRQGLFLRQDQWHV�HVWUXWXUDLV�GD�DomR��(VVD�DSDUH�
FH�QR� OLYUR� FRPR�FRPSRUWDPHQWR�HIHWLYR�H� QmR�DSHQDV� FRPR�SDGUmR�
FXOWXUDO��

$VVLP�ID]HQGR��*LOEHUWR�)UH\UH�LQRYD�QDV�DQiOLVHV�VRFLDLV�GD�pSR�
FD�� VXD� VRFLRORJLD� LQFRUSRUD� D�YLGD� FRWLGLDQD�� 1mR� DSHQDV� D�YLGD�S~�
EOLFD�RX�R�H[HUFtFLR�GH�IXQo}HV�VRFLDLV�GHILQLGDV��GR�VHQKRU�GH�HQJH�
QKR�� GR� ODWLIXQGLiULR�� GR�HVFUDYR�� GR�EDFKDUHO��� PDV� D�YLGD�SULYDGD��

+RMH�QLQJXpP�PDLV�VH� HVSDQWD�FRP�D�VRFLRORJLD�GD�YLGD�SULYDGD��
+i� DWp� KLVWyULDV� IDPRVDV� VREUH� D� YLGD� FRWLGLDQD�� 0DV� QRV� DQRV� ����
GHVFUHYHU� D� FR]LQKD�� RV� JRVWRV� DOLPHQWDUHV�� PHVPR� D� DUTXLWHWXUD� H��
VREUHWXGR�� D�YLGD� VH[XDO�� HUD� LQXVLWDGR��



0DLV� DLQGD�� DR� GHVFUHYHU�RV� KiELWRV� GR� VHQKRU�� GR� SDWULDUFD� H� GH�
VXD� IDPtOLD�� SRU�PDLV�TXH�D�DQiOLVH� VHMD�HGXOFRUDGD�� HOD� UHYHOD�QmR�Vy�
D� FRQGLomR� VRFLDO� GR� SDWULDUFD�� GD� VLQKi� H� GRV� LRL{V� H� LDLiV�� PDV� GDV�
PXFDPDV�� GRV�PROHTXHV�GH�EULQTXHGR�� GDV�PXODWDV�DSHWLWRVDV�� HQILP��
GHVYHQGD�D�WUDPD�VRFLDO�H[LVWHQWH��(�QHVVH�GHVYHQGDU�� DSDUHFHP�IRUWH�
PHQWH� R� VDGLVPR� H� D� FUXHOGDGH� GRV� VHQKRUHV�� DLQGD� TXH� *LOEHUWR�
)UH\UH� WHQKD�GHL[DGR�GH�GDU� LPSRUWkQFLD�DRV�HVFUDYRV�GR�HLWR�� j�PDV�
VD� GRV� QHJURV� TXH� PDLV� SHQDYD� QRV� FDPSRV��

e� LQGLVFXWtYHO�� FRQWXGR�� TXH� D�YLVmR� GR�PXQGR� SDWULDUFDO�GH� QRV�
VR� DXWRU� DVVXPH� D� SHUVSHFWLYD� GR� EUDQFR� H� GR� VHQKRU�� 3RU�PDLV� TXH�
HOH� YDORUL]H� D� FXOWXUD� QHJUD� H� PHVPR� R� FRPSRUWDPHQWR� GR� QHJUR�
FRPR� XPD� GDV� EDVHV� GD� �EUDVLOLGDGH�� H� TXH� SURFODPH� D� PHVWLoDJHP�
FRPR�DOJR�SRVLWLYR�� QR�FRQMXQWR� ILFD�D�VHQVDomR�GH�XPD�FHUWD�QRVWDO�
JLD�GR� �WHPSR�GRV�QRVVRV�DY{V�H�ELVDYyV���0DXV�WHPSRV�� VHP�G~YLGD��
SDUD� D�PDLRULD� GRV�EUDVLOHLURV��

'H� QRYR�� HQWmR�� SRU�TXH� D� REUD� p� SHUHQH"�
7DOYH]�SRUTXH�DR�HQXQFLDU�WmR�DEHUWDPHQWH�FRPR�YDOLRVD�XPD�VLWXD�

omR� FKHLD� GH� DVSHFWRV� KRUURURVRV�� *LOEHUWR� )UH\UH� GHVYHQGH� XPD� GL�
PHQVmR�TXH�� JRVWHPRV�RX�QmR�� FRQYLYHX�FRP�TXDVH� WRGRV�RV�EUDVLOHL�
URV�DWp�R�DGYHQWR�GD�VRFLHGDGH�XUEDQL]DGD��FRPSHWLWLYD�H�LQGXVWULDOL]DGD��
1R�IXQGR�� D�KLVWyULD�TXH� HOH� FRQWD� HUD� D�KLVWyULD�TXH�RV�EUDVLOHLURV�� RX�
SHORV�PHQRV�D�HOLWH�TXH�OLD�H�HVFUHYLD�VREUH�R�%UDVLO�� TXHULDP�RXYLU��

'LJR� LVVR� QmR� SDUD� �GHVPLVWLILFDU��� &RQYpP� UHFRUGDU� TXH� RXWUR�
JUDQGH� LQYHQWR�UHDOLGDGH��R�GH�0iULR�GH�$QGUDGH��0DFXQDtPD�� H[SUHV�
VRX� WDPEpP� �H� QmR� H[SUHVVDUi� DLQGD"�� XPD� FDUDFWHUtVWLFD� QDFLRQDO�
TXH�� HPERUD�FULWLFiYHO�� QRV�p�TXHULGD�� 2�SHUVRQDJHP�SULQFLSDO�p�GHV�
FULWR�FRPR�KHUyL� VHP�QHQKXP�FDUiWHU�� 2X�PHOKRU�� FRP�FDUiWHU�YDULi�
YHO�� DFRPRGDWtFLR�� RSRUWXQLVWD�� (VWD�� SRU�FHUWR�� QmR� p� WRGD� D�YHUGDGH�
GD� QRVVD� DOPD�� 0DV� FRPR� QHJDU�TXH� H[SULPH� DOJR� GHOD"�$VVLP� WDP�
EpP�*LOEHUWR� )UH\UH� GHVFUHYHX� XP�%UDVLO� TXH�� VH� HUD� LPDJLQiULR� HP�
FHUWR�QtYHO�� HP�RXWUR�� HUD� UHDO��0DV�� FRPR�VHULD�JRVWRVR� VH� IRVVH�YHU�
GDGH� SRU� LQWHLUR�� j� FRQGLomR� GH� WRGRV� WHUHP� VLGR� VHQKRUHV����

e� HVVD� FDUDFWHUtVWLFD� GH� TXDVH� PLWR� TXH� Gi� j� &DVD�JUDQGH�	�VHQ�
]DOD� D� IRUoD� H� D� SHUHQLGDGH�� $� KLVWyULD� TXH� HVWi� VHQGR� FRQWDGD� p� D�
KLVWyULD� GH� PXLWRV� GH� QyV�� GH� TXDVH� WRGRV� QyV�� VHQKRUHV� H� HVFUDYRV��
1mR�p� SRU�FHUWR� D�GRV� LPLJUDQWHV�� 1HP�D�GDV� SRSXODo}HV� DXWyFWRQHV��
0DV� D� KLVWyULD� GRV� SRUWXJXHVHV�� GH� VHXV� GHVFHQGHQWHV� H� GRV� QHJURV��

TXH� VH� QmR� IRL� H[DWDPHQWH� FRPR�DSDUHFH� QR� OLYUR�� SRGHULD� WHU� VLGR� D�
KLVWyULD� GH� SHUVRQDJHQV� DPEtJXRV� TXH�� VH� DERPLQDYDP� FHUWDV� SUiWL�
FDV� GD� VRFLHGDGH� HVFUDYRFUDWD�� VH� HPEHYHFLDP� FRP� RXWUDV�� FRP� DV�
PDLV�GRFHV�� DV�PDLV� VHQVXDLV��

7UDWD�VH�� UHLWHUR�� GH� GXSOD� VLPSOLILFDomR�� D� TXH� HVWi� QD� REUD� H� D�
TXH� HVWRX� ID]HQGR�� 0DV� TXH� FDSWD�� SHQVR� HX�� DOJR� TXH� VH� UHSHWH� QD�
H[SHULrQFLD� H� QD� DQiOLVH� GH�PXLWRV�� e� DOJR� HVVHQFLDO� SDUD� HQWHQGHU�R�
%UDVLO�� 7UDWD�VH�GH�XPD�VLPSOLILFDomR�IRUPDO�TXH�FDUDFWHUL]D�SRU�LQWHU�
PpGLR� GH� RSRVLo}HV� VLPSOHV�� TXDVH� VHPSUH� ELQiULDV�� XP� SURFHVVR�
FRPSOH[R��

1mR� VHUi� SUySULR� GD� HVWUXWXUD� GR� PLWR�� FRPR� GLULD� /pYL�6WUDXVV��
HVVH� WLSR� GH� RSRVLomR� ELQDULD"� (� QmR� p� GD� QDWXUH]D� GRV� PLWRV�
SHUHQL]DUHP�VH"�(� HOHV�� SRU�PDLV� VLPSOLILFDGRUHV�TXH� VHMDP�� QmR� DMX�
GDP� R� ROKDU� GR� DQWURSyORJR� D� GHVYHQGDU� DV� HVWUXWXUDV� GR� UHDO"�

%DVWD� LVVR� SDUD� GHPRQVWUDU� D� LPSRUWkQFLD� GH� XPD� REUD� TXH� IRU�
PXOD�XP�PLWR�QDFLRQDO�H� DR�PHVPR�WHPSR�R�GHVYHQGD�H�DVVLP�H[SOL�
FD�� LQWHUSUHWD��PDLV�TXH�D�QRVVD�KLVWyULD�� D�IRUPDomR�GH�XP�HVGU~[XOR�
�VHU�QDFLRQDO���

0DV�� FXLGDGR�� (VVD� �H[SOLFDomR�� p� WRGD� SUySULD�� 1HVVH� SRQWR�� D�
H[HJHVH� GH� 5LFDUGR� %HQ]DTXHQ� GH� $UD~MR� HP� *XHUUD� HSD]� p� SUHFLRVD��
*LOEHUWR� )UH\UH� VHULD� R� PHVWUH� GR� HTXLOtEULR� GRV� FRQWUiULRV�� 6XD� REUD�
HVWi� SHUSDVVDGD� SRU�DQWDJRQLVPRV�� 0DV�GHVVDV�FRQWUDGLo}HV�QmR�QDVFH�
XPD�GLDOpWLFD�� QmR�Ki�D�VXSHUDomR�GRV�FRQWUiULRV�� QHP�SRU�FRQVHT�rQ�
FLD� VH� YLVOXPEUD� TXDOTXHU� VHQWLGR� GD� +LVWyULD�� 2V� FRQWUiULRV� VH� MXVWD�
S}HP�� IUHT�HQWHPHQWH� GH� IRUPD� DPEtJXD�� H� FRQYLYHP� HP�KDUPRQLD��

2�H[HPSOR�PRU�TXH�5LFDUGR�%HQ]DTXHQ�GH�$UD~MR�H[WUDL�GH�&DVD�
JUDQGH�	�VHQ]DOD�SDUD�H[SOLFDU�R�HTXLOtEULR�GH�FRQWUiULRV�p�D�DQiOLVH�GH�
FRPR�D�OtQJXD�SRUWXJXHVD�QR�%UDVLO�QHP�VH�HQWUHJRX�FRPSOHWDPHQWH�j�
IRUPD�FRUUXSWD�FRPR�HUD�IDODGD�QDV�VHQ]DODV��FRP�PXLWD�HVSRQWDQHLGDGH��
QHP�VH�HQULMHFHX�FRPR�DOPHMDULDP�RV�MHVXtWDV�SURIHVVRUHV�GH�JUDPiWLFD��

�$�QRVVD� OtQJXD�QDFLRQDO� UHVXOWD�GD� LQWHUSHQHWUDomR� GDV�GXDV� WHQ�
GrQFLDV��� (QULTXHFHX�VH� JUDoDV� j� YDULHGDGH� GH� DQWDJRQLVPRV�� R� TXH�
QmR� RFRUUHX� FRP�R� SRUWXJXrV� GD�(XURSD�� 'HSRLV� GH�PRVWUDU�D� GLYHU�
VLGDGH� GDV� IRUPDV� SURQRPLQDLV� TXH� QyV�XVDPRV�� *LOEHUWR� )UH\UH� GL]��

�$� IRUoD�� RX� DQWHV�� D� SRWHQFLDOLGDGH� GD� FXOWXUD� EUDVLOHLUD� SDUHFH�
QRV� UHVLGLU�WRGD�QD� ULTXH]D�GH� DQWDJRQLVPRV�HTXLOLEUDGRV� ������1mR�TXH�
QR� EUDVLOHLUR� VXEVLVWDP�� FRPR� QR� DQJOR�DPHULFDQR�� GXDV�PHWDGHV� LQL�



PLJDV��D�EUDQFD�H�D�SUHWD��R�H[�VHQKRU�H�R�H[�HVFUDYR��'H�PRGR�QHQKXP��

6RPRV�GXDV�PHWDGHV�FRQIUDWHUQL]DQWHV�TXH� VH�YrHP�PXWXDPHQWH� HQUL�

TXHFHQGR� GH�YDORUHV� H� H[SHULrQFLDV� GLYHUVDV�� TXDQGR� QRV� FRPSOHWDU�

PRV� QXP� WRGR�� QmR� VHUi� FRP�R� VDFULItFLR� GH� XP� HOHPHQWR� DR� RXWUR��

^&DVD�JUDQGH�	�VHQ]DOD�� 5LR� GH�-DQHLUR�� 0DLD� H� 6FKPLGW�/WGD��� ������ S��

����������
$� QRomR� GH� HTXLOtEULR� GRV� FRQWUiULRV� p� H[WUHPDPHQWH� ULFD� SDUD�

HQWHQGHU�R�PRGR�GH� DSUHHQVmR�GR� UHDO�XWLOL]DGR�SRU�*LOEHUWR�)UH\UH��
$Wp�SRUTXH�WDPEpP�HOD�p��SOiVWLFD��� (�WHP�WXGR�D�YHU�FRP�D�PDQHLUD�
SHOD�TXDO�*LOEHUWR�)UH\UH� LQWHUSUHWD� VHXV�REMHWRV�GH�DQiOLVH��

3ULPHLUR�SRUTXH�WUDQVIRUPD�VHXV��REMHWRV��HP�SURFHVVRV�FRQWtQXRV�
QRV�TXDLV�R�SUySULR�DXWRU�VH�LQVHUH��e�D�FRQYLYLDOLGDGH�FRP�D�DQiOLVH��
R� HVWDU� j� YRQWDGH� QD� PDQHLUD�� GH� HVFUHYHU�� R� WRP� PRGHUQR� GH� VXD�
SURVD�� TXH�HQYROYHP�QmR�Vy�R�DXWRU�� FRPR�R�OHLWRU�� R�TXH�GLVWLQJXH�R�
HVWLOR� GH� &DVD�JUDQGH� 	� VHQ]DOD��

'HSRLV�� SRUTXH�*LOEHUWR�)UH\UH�� H[SOLFLWDPHQWH�� DR�EXVFDU�D� DX�
WHQWLFLGDGH�� WDQWR�GRV�GHSRLPHQWRV� H� GRV�GRFXPHQWRV�XVDGRV�TXDQWR�
GRV�VHXV�SUySULRV�VHQWLPHQWRV�� H�DR�VHU�WmR�DQWL�UHWyULFR�TXH�jV�YH]HV�
SHUGH� R� TXH� RV� SUHWHQVLRVRV� FKDPDP� GH� �FRPSRVWXUD� DFDGrPLFD���
QmR� YLVDYD� SURSULDPHQWH� GHPRQVWUDU�� PDV� FRQYHQFHU�� (� FRQYHQFHU�
VLJQLILFD� YHQFHU� MXQWR�� DXWRU� H� OHLWRU�� (VWH� SURFHGLPHQWR� VXS}H� XPD�
FHUWD� �UHYHODomR��� TXDVH� XPD� HSLIDQLD�� H� QmR� DSHQDV� XP� SURFHVVR�
OyJLFR�RX�GLDOpWLFR��

3RU�LVVR�PHVPR��H�HVVD�FDUDFWHUtVWLFD�YHP�VHQGR�QRWDGD�GHVGH�DV�
SULPHLUDV�HGLo}HV�GH�&DVD�JUDQGH�	�VHQ]DOD��*LOEHUWR�)UH\UH�QmR�FRQ�
FOXL�� 6XJHUH�� p� LQFRPSOHWR��p� LQWURVSHFWLYR��PRVWUD�R�SHUFXUVR�� WDOYH]�
PRVWUH�R�DUFDERXoR�GH�XPD�VRFLHGDGH��0DV�QmR��WRWDOL]D���1mR�RIHUHFH��
QHP�SUHWHQGH��XPD�H[SOLFDomR�JOREDO��$QDOLVD�IUDJPHQWRV�H�FRP�HOHV�
ID]�QRV�FRQVWUXLU�SLVWDV�SDUD�HQWHQGHU�SDUWHV�GD�VRFLHGDGH�H�GD�KLVWyULD��

$R�DIDVWDU�VH�GD�YLVmR�PHWyGLFD�H�H[DXVWLYD�� DEUH�VH��QDWXUDOPHQ�
WH�� j�FUtWLFD�IiFLO��(TXLYRFDP�VH�SRUpP�RV�TXH�SHQVDUHP�TXH�SRU�LVVR�
*LOEHUWR� QmR� UHWUDWH� R�TXH� DR� VHX�YHU�UHDOPHQWH� LPSRUWD�SDUD�D� LQWHU�
SUHWDomR� TXH� HVWi� SURSRQGR��

3RU�FHUWR�� REUD�DVVLP�FRQFHELGD�p�QHFHVVDULDPHQWH�~QLFD��1mR�p�
SHVTXLVD� TXH�� UHSHWLGD� QRV� PHVPRV� PROGHV� SRU� RXWUHP�� SURGX]D� RV�
PHVPRV�UHVXOWDGRV��FRPR�SUHVFUHYHP�RV�PDQXDLV�QD�YHUVmR�SREUH�GR�
FLHQWLILFLVPR�FRUUHQWH��1mR�Ki�LQWHUVXEMHWLYLGDGH�TXH�JDUDQWD�D�REMHWL�

YLGDGH�� e�D�FDSWDomR�GH�XP�PRPHQWR�GLYLQDWyULR�TXH�QRV�FRQYHQFH��
RX� QmR�� GD� DXWHQWLFLGDGH� GD� LQWHUSUHWDomR� SURSRVWD�� $� REUD� QmR� VH�
VHSDUD�GR�DXWRU�� VHX�r[LWR�p�D�FRQILUPDomR�GR�TXH�VH�SRGHULD�FKDPDU�
GH� FULDWLYLGDGH� HP�HVWDGR� SXUR�� 4XDQGR� EHP� VXFHGLGD�� HVVD� WpFQLFD�
EHLUD� D�JHQLDOLGDGH��

1mR� GLJR� LVVR� SDUD� QHJDU�YDORU�jV� LQWHUSUHWDo}HV�� RX�PHOKRU�� DRV�
LQVLJKWV�GH�*LOEHUWR�)UH\UH�� DWp�SRUTXH�D�HVWD�DOWXUD�� VHULD�QHJDU�D�HYL�
GrQFLD�� 'LJR�DSHQDV�SDUD�� DR� VXEVFUHYHU�DV� DQiOLVHV� Mi�UHIHULGDV� VREUH�
RV�HTXLOtEULRV�HQWUH�FRQWUiULRV��PRVWUDU�DV�VXDV�OLPLWDo}HV�H��TXHP�VDEH��
H[SOLFDU��SRU�VXDV�FDUDFWHUtVWLFDV�PHWRGROyJLFDV��R�PDO�HVWDU�TXH�D�REUD�
GH�*LOEHUWR�)UH\UH�FDXVRX�� H�TXHP�VDEH�DLQGD�FDXVH��QD�$FDGHPLD��

$V�RSRVLo}HV�VLPSOLILFDGRUDV�� RV�FRQWUiULRV�HP�HTXLOtEULR��VH�QmR�
H[SOLFDP� ORJLFDPHQWH� R� PRYLPHQWR� GD� VRFLHGDGH�� VHUYHP� SDUD� VD�
OLHQWDU�FDUDFWHUtVWLFDV�IXQGDPHQWDLV�� 6mR�� QHVVH�DVSHFWR�� LQVWUXPHQWRV�
KHXUtVWLFRV�� FRQVWUXo}HV�GR� HVStULWR� FXMD� IXQGDPHQWDomR�QD�UHDOLGDGH�
FRQWD�PHQRV� GR� TXH� D� LQVSLUDomR� GHULYDGD� GHODV�� TXH� SHUPLWH� FDSWDU�
R� TXH� p� HVVHQFLDO� SDUD� D� LQWHUSUHWDomR� SURSRVWD��

1mR�SUHFLVR�UHIHULU�PH�DRV�DVSHFWRV�YXOQHUiYHLV�Mi�VDOLHQWDGRV�SRU�
PXLWRV�FRPHQWDGRUHV�GH�*LOEHUWR�)UH\UH�� VXDV�FRQIXV}HV�HQWUH�UDoD�H�
FXOWXUD�� VHX� HFOHWLVPR� PHWRGROyJLFR�� R� TXDVH� HPEXVWH� GR� PLWR� GD�
GHPRFUDFLD�UDFLDO��D�DXVrQFLD�GH�FRQIOLWRV�HQWUH�DV�FODVVHV��RX�PHVPR�
D� �LGHRORJLD�GD�FXOWXUD�EUDVLOHLUD�� EDVHDGD�QD�SODVWLFLGDGH� H� QR�KLEUL�
GLVPR�LQDWR�TXH�WHUtDPRV�KHUGDGR�GRV�LEpULFRV��7RGRV�HVVHV�DVSHFWRV�
IRUDP�MXVWDPHQWH�DSRQWDGRV�SRU�PXLWRV�FUtWLFRV��HQWUH�RV�TXDLV�&DUORV�
*XLOKHUPH�0RWD��

(�FRPR��DSHVDU�GLVVR��D�REUD�GH�)UH\UH�VREUHYLYH��H�VXDV�LQWHUSUHWD�
o}HV� QmR� Vy� VmR� UHSHWLGDV� �R� TXH�PRVWUD� D� SHUVSLFiFLD� GDV� LQWHUSUH�
WDo}HV��� FRPR� FRQWLQXDP� D� LQFRPRGDU� D� PXLWRV�� p� SUHFLVR� LQGDJDU�
PDLV� R� SRUTXr� GH� WDQWD� UHVLVWrQFLD� SDUD� DFHLWDU� H� ORXYDU� R� TXH� GH�
SRVLWLYR�H[LVWH�QHOD��

1HVWH�SDVVR��GHYR�D�7DUFtVLR�&RVWD��HP�DSUHVHQWDomR�QR�,QVWLWXWR�
GH�(VWXGRV�$YDQoDGRV�GD�863�� D�GHL[D�SDUD�FRPSUHHQGHU�UD]}HV�DGL�
FLRQDLV�j�SLQLPED�TXH�PXLWRV�GH�QyV��DFDGrPLFRV��WHPRV�FRP�*LOEHU�
WR�)UH\UH��6DOYR�SRXFDV�H[FHo}HV��GL]�7DUFtVLR�&RVWD��DV�LQWHUSUHWDo}HV�
GR� %UDVLO� SRVWHULRUHV� D� &DVD�JUDQGH�	�VHQ]DOD� SDUWLUDP� GH� SUHPLVVDV�
RSRVWDV�jV�GH�*LOEHUWR�)UH\UH��HP�XPD�UHMHLomR�YHODGD�GH�VXDV� LGpLDV��

(P�TXH� VHQWLGR"�



1D�YLVmR�GD�HYROXomR�SROtWLFD�GR�SDtV�H�� SRUWDQWR�� QD�YDORUL]DomR�

GH� DVSHFWRV� TXH� QHJDP� R� TXH� *LOEHUWR� )UH\UH� DQDOLVRX� H� HP� TXH�

DFUHGLWRX��
5LFDUGR�%HQ]DTXHQ�GH�$UD~MR� UHVVDOWD� XP�SRQWR� SRXFR� SHUFHEL�

GR�GD�REUD�JLOEHUWLDQD��VHX�ODGR��SROtWLFR���8P�SROLWLFLVPR��FRPR�WXGR�
QHOD��RULJLQDO��5HIHULQGR�VH�DR�1HZ'HDO�GH�5RRVHYHOW��*LOEHUWR�)UH\UH�
YDORUL]D� DV� �LGpLDV��� QmR� RV� LGHDLV�� $� JUDQGH� HORT�rQFLD�� R� WRP�
H[FODPDWyULR� GRV� �JUDQGHV� LGHDLV��� PHVVLkQLFRV�� WXGR� LVVR� p� SRVWR� j�
PDUJHP�H� VXEVWLWXtGR� SHOD�YDORUL]DomR�GH� SUiWLFDV� HFRQ{PLFDV� H� KX�
PDQDV� TXH�� GH� DOJXPD�PDQHLUD�� UHIOHWHP� D� H[SHULrQFLD� FRPSURYDGD�
GH�PXLWDV�SHVVRDV��0DLV� D�URWLQD�GR�TXH� R�JUDQGH�JHVWR��

4XDQGR�VH�FRQWUDVWD�DV�LQWHUSUHWDo}HV�YDORUDWLYDV�GH�*LOEHUWR�)UH\UH�
FRP�DV�RSo}HV�SRVWHULRUHV��Yr�VH�TXH�VXD�YLVmR�GR�%UDVLO�SDWULDUFDO��GD�
FDVD�JUDQGH�� GD� SODVWLFLGDGH� FXOWXUDO� SRUWXJXHVD�� GR� VLQFUHWLVPR� HVWi�
EDVHDGD�QD�YDORUL]DomR�GH�XPD�pWLFD�GLRQLVtDFD��$V�SDL[}HV�� VHXV�H[�
FHVVRV�� VmR� VHPSUH� JDEDGRV�� H� HVVH� �FOLPD� FXOWXUDO�� QmR� IDYRUHFH� D�
YLGD�S~EOLFD� H�PHQRV� DLQGD�D�GHPRFUDFLD��

*LOEHUWR� )UH\UH� RSWD� SRU� YDORUL]DU� XP� HWKRV� TXH�� VH� JDUDQWH� D�
LGHQWLGDGH� FXOWXUDO� GRV� VHQKRUHV� �p� HOH� SUySULR� TXHP� FRPSDUD� R�
SDWULDUFDOLVPR�QRUGHVWLQR�FRP�R�GRV�DPHULFDQRV�GR�6XO�H�RV�Yr�SUy[L�
PRV���LVROD�RV�YDORUHV�GD�FDVD�JUDQGH�H�GD�VHQ]DOD�HP�VHXV�PXURV��'D�
PRUDO� SHUPLVVLYD�� GRV� H[FHVVRV� VH[XDLV� RX� GR� DUEtWULR� VHOYDJHP�GRV�
VHQKRUHV��QmR�Ki�SDVVDJHP�SDUD�XPD�VRFLDELOLGDGH�PDLV�DPSOD��QDFLR�
QDO�� )LFD�VH� DWRODGR� QR� SDWULPRQLDOLVPR� IDPLOtVWLFR�� TXH� )UH\UH� FRQ�
IXQGH� IUHT�HQWHPHQWH� FRP� R� IHXGDOLVPR�� 1mR� VH� HQWUHYr� R� (VWDGR��
QHP� PHVPR� R� HVWDGR� SDWULPRQLDOLVWD� GRV� HVWDPHQWRV� GH� 5D\PXQGR�
)DRUR�H��PXLWR�PHQRV��R�HWKRV�GHPRFUiWLFR�EXVFDGR�SRU�6pUJLR�%XDUTXH�
GH�+RODQGD�H�WDQWRV�RXWURV��$��SROtWLFD��GH�*LOEHUWR�)UH\UH�HVWLROD�IRUD�
GD�FDVD�JUDQGH��&RP�HVWD��RX�PHOKRU�� FRP�DV�FDUDFWHUtVWLFDV�FXOWXUDLV�
H� FRP�D� VLWXDomR� VRFLDO� GRV� KDELWDQWHV� GR� ODWLI~QGLR�� QmR� VH� FRQVWUyL�
XPD� QDomR�� QmR� VH� GHVHQYROYH� FDSLWDOLVWLFDPHQWH� XP� SDtV� H�� PHQRV�
DLQGD�� SRGHU�VH�LD� FRQVWUXLU� XPD� VRFLHGDGH� GHPRFUiWLFD��

e� SRU� Dt� TXH� 7DUFtVLR� &RVWD� SURFXUD� H[SOLFDU� R� DIDVWDPHQWR� GH�
*LOEHUWR� )UH\UH� GD� LQWHOHFWXDOLGDGH� XQLYHUVLWiULD� H� GRV� DXWRUHV�� SHV�
TXLVDGRUHV� H� HQVDtVWDV� SyV�(VWDGR� 1RYR�� (VWHV� TXHULDP� FRQVWUXLU� D�
GHPRFUDFLD�H�*LOEHUWR�IRL�� UHSHWLQGR�-RVp�*XLOKHUPH�0HUTXLRU�� �QRV�
VR�PDLV�FRPSOHWR�DQWL�5XL�%DUERVD���

1mR�TXH�5XL�IRVVH�GD�SUHIHUrQFLD�GDV�QRYDV�JHUDo}HV��0DV�*LOEHU�
WR�)UH\UH� FRQWUDSXQKD� D�WUDGLomR�SDWULDUFDO� D� WRGRV�RV�HOHPHQWRV�TXH�
SXGHVVHP�VHU�FRQVWLWXWLYRV�GR�FDSLWDOLVPR�H�GD�GHPRFUDFLD�� R�SXULWD�
QLVPR�FDOYLQLVWD��D�PRUDO�YLWRULDQD��D�PRGHUQL]DomR�SROtWLFD�GR�(VWDGR�
D� SDUWLU�GH�XP�SURMHWR� OLEHUDO� H� WXGR� R� TXH� IXQGDPHQWDUD� R� HVWDGR� GH�
GLUHLWR� �R� LQGLYLGXDOLVPR�� R�FRQWUDWR�� D� UHJUD�JHUDO��� QXPD� SDODYUD�� D�
PRGHUQLGDGH��

&ODUR� HVWi� TXH� R� SHQVDPHQWR� FUtWLFR� GH� LQVSLUDomR� PDU[LVWD� RX�
DSHQDV� HVTXHUGLVWD� WDPSRXFR� DVVXPLX� FRPR� YDORU� R� FDOYLQLVPR�� D�
pWLFD�SXULWDQD�GD�DFXPXODomR��H��QHP�PHVPR��R�PHFDQLVPR�GDV�UHJUDV�
XQLYHUVDOL]DGRUDV��0DV�IRL�VHPSUH�PDLV�WROHUDQWH�FRP�HVWD��HWDSD��GD�
PDUFKD� SDUD� RXWUD�PRUDO� �� GHPRFUiWLFD� H�� WDOYH]�� VRFLDOLVWD� �� GR� TXH�
FRP�D� UHJUHVVmR�SDWULDUFDO�SDWULPRQLDOLVWD��

2V�SHQVDGRUHV�PDLV�GHPRFUiWLFRV�GR�SDVVDGR��FRPR�R�Mi�UHIHULGR�
6pUJLR�%XDUTXH� RX� )ORUHVWDQ�)HUQDQGHV� H� WDPEpP�RV�PDLV� UHFHQWHV��
FRPR�6LPRQ�6FKZDWW]PDQ�RX�-RVp�0XULOR�GH�&DUYDOKR��HVWH�ROKDQGR�
PDLV�SDUD�D�VRFLHGDGH�GR�TXH�SDUD�R�(VWDGR��� IDUmR�FUtWLFDV�LPSOtFLWDV�
TXDQGR� QmR� H[SOtFLWDV� DR� LEHULVPR� H� j� YLVmR� GH� XPD� �FXOWXUD� QDFLR�
QDO��� PDLV� SUy[LPD� GD� HPRomR� GR� TXH� GD� UD]mR�� (� RXWUD� QmR� IRL� D�
DWLWXGH�FUtWLFD�GH�6pUJLR�%XDUTXH�GLDQWH�GR��KRPHP�FRUGLDO���2�SDWULDUFD�
GH�*LOEHUWR�)UH\UH�SRGHULD�WHU�VLGR�XP�GpVSRWD�GRPpVWLFR��0DV�VHULD��
DR�PHVPR� WHPSR�� O~GLFR�� VHQVXDO�� DSDL[RQDGR�� 'H� QRYR�� QR� HTXLOt�
EULR�HQWUH�FRQWUiULRV��DSDUHFH�XPD�HVSpFLH�GH�UDFLRQDOL]DomR�TXH��HP�
QRPH� GDV� FDUDFWHUtVWLFDV� �SOiVWLFDV��� WROHUD� R� LQWROHUiYHO�� R� DVSHFWR�
DUELWUiULR� GR� FRPSRUWDPHQWR� VHQKRULDO� VH� HVIXPD� QR� FOLPD� JHUDO� GD�
FXOWXUD� SDWULDUFDO�� YLVWD� FRP� VLPSDWLD� SHOR� DXWRU��

7HUi� VLGR�PDLV� IiFLO� DVVLPLODU� R�:HEHU� GD� eWLFD�SURWHVWDQWH� H� GD�
FUtWLFD�DR�SDWULPRQLDOLVPR�GR�TXH�YHU�QR�WUDGLFLRQDOLVPR�XP�FDPLQKR�
ILHO�jV� LGHQWLGDGHV�QDFLRQDLV�SDUD�XPD�FRQVWUXomR�GR�%UDVLO�PRGHUQR��

'LWR�HP�RXWUDV�SDODYUDV�H�D�PRGR�GH�FRQFOXVmR��R�%UDVLO�XUEDQR��
LQGXVWULDOL]DGR�� YLYHQGR�XPD� VLWXDomR� VRFLDO�QD� TXDO� DV�PDVVDV� HVWmR�
SUHVHQWHV� H� VmR� UHLYLQGLFDQWHV� GH� FLGDGDQLD� H� DQVLRVDV� SRU�PHOKRUHV�
FRQGLo}HV� GH� YLGD�� YDL� FRQWLQXDU� OHQGR� *LOEHUWR� )UH\UH�� $SUHQGHUi�
FRP�HOH�DOJR�GR�TXH�IRPRV�RX�GR�TXH�DLQGD�VRPRV�HP�SDUWH��0DV�QmR�
R� TXH� TXHUHPRV� VHU� QR� IXWXUR��

,VVR�QmR�TXHU�GL]HU�TXH�DV�QRYDV�JHUDo}HV�GHL[DUmR�GH� OHU�&DVD�
JUDQGH� 	� VHQ]DOD�� 1HP� TXH� DR� Or�OR� GHL[DUmR� GH� HQULTXHFHU� VHX�



FRQKHFLPHQWR�GR�%UDVLO�� e�GLItFLO� SUHYHU�FRPR�VHUmR� UHDSUHFLDGRV� QR�

IXWXUR� RV� DVSHFWRV� GD� REUD� GH� *LOEHUWR� )UH\UH� D� TXH� PH� UHIHUL�

FULWLFDPHQWH��

0DV� QmR� p� GLItFLO� LQVLVWLU� QR� TXH� GH� UHDOPHQWH� QRYR� �� DOpP� GR�

SDLQHO� LQVSLUDGRU� GH� &DVD�JUDQGH� 	� VHQ]DOD� FRPR� XP� WRGR� �� YHLR�

SDUD� ILFDU�� 'H� DOJXPD� IRUPD� *LOEHUWR� )UH\UH� QRV� ID]� ID]HU� DV� SD]HV�

FRP�R�TXH�VRPRV��9DORUL]RX�R�QHJUR�� &KDPRX�DWHQomR�SDUD�D�UHJLmR��

5HLQWHUSUHWRX�D�UDoD�SHOD�FXOWXUD�H�DWp�SHOR�PHLR�ItVLFR��0RVWURX�� FRP�

PDLV� IRUoD� GH� TXH� WRGRV�� TXH� D�PHVWLoDJHP�� R� KLEULGLVPR�� H� PHVPR�

�PLVWLILFDomR�j�SDUWH��D�SODVWLFLGDGH�FXOWXUDO�GD�FRQYLYrQFLD�HQWUH�FRQ�

WUiULRV�� QmR� VmR� DSHQDV� XPD� FDUDFWHUtVWLFD�� PDV� XPD� YDQWDJHP� GR�

%UDVLO��

(�� DFDVR� QmR� p� HVWD� D� FDUWD� GH� HQWUDGD� GR� %UDVLO� HP� XP�PXQGR�

JOREDOL]DGR�QR�TXDO�� HP�YH]�GD�KRPRJHQHLGDGH�� GR�WXGR�LJXDO�� R�TXH�

PDLV�FRQWD�p�D�GLIHUHQoD��TXH�QmR� LPSHGH�D� LQWHJUDomR�QHP�VH�GLVVRO�

YH�QHOD"�

)(51$1'2�+(15,48(�&$5'262�

6mR�3DXOR��MXOKR�GH������

3UHIiFLR�j����(GLomR�

-²�P�RXWXEUR�GH� �����RFRUUHX�PH�D�
DYHQWXUD� GR� H[tOLR�� /HYRX�PH� SULPHLUR� j� %DKLD�� GHSRLV� D� 3RUWXJDO��
FRP� HVFDOD� SHOD�ÈIULFD�� 2� WLSR� GH� YLDJHP� LGHDO� SDUD� RV� HVWXGRV� H� DV�
SUHRFXSDo}HV� TXH� HVWH� HQVDLR� UHIOHWH��

(P� 3RUWXJDO� IRL� VXUSUHHQGHU�PH� HP� IHYHUHLUR� GH� ����� R� FRQYLWH�
GD� 8QLYHUVLGDGH� GH� 6WDQIRUG� SDUD� VHU� XP� GRV� VHXV� YLVLWLQJ�SURIHVVRUV�
QD�SULPDYHUD�GR�PHVPR�DQR�� 'HL[HL�FRP�VDXGDGH�/LVERD��RQGH�GHVWD�
YH]�SXGHUD�IDPLOLDUL]DU�PH��HP�DOJXQV�PHVHV�GH�OD]HU��FRP�D�%LEOLRWH�
FD�1DFLRQDO��FRP�DV�FROHo}HV�GR�0XVHX�(WQROyJLFR��FRP�VDERUHV�QR�
YRV� GH� YLQKR�GR�SRUWR�� GH� EDFDOKDX�� GH� GRFHV�GH� IUHLUDV��-XQWDQGR�VH�
D� LVWR� R� JRVWR� GH� UHYHU� 6LQWUD� H� RV� (VWRULV� H� R� GH� DEUDoDU� DPLJRV�
LOXVWUHV�� 8P�GHOHV��-RmR�/~FLR�GH�$]HYHGR��PHVWUH� DGPLUiYHO��

,JXDO� RSRUWXQLGDGH� WLYHUD� QD� %DKLD� ��PLQKD� YHOKD� FRQKHFLGD�� PDV�
Vy�GH�YLVLWDV� UiSLGDV�� 'HPRUDQGR�PH�HP�6DOYDGRU�SXGH�FRQKHFHU�FRP�
WRGR�R�YDJDU�QmR�Vy�DV�FROHo}HV�GR�0XVHX�$IUR�EDLDQR�1LQD�5RGULJXHV�
H� D� DUWH�GR� WUDMR�GDV�QHJUDV�TXLWXWHLUDV�H� D�GHFRUDomR�GRV� VHXV�ERORV� H�
WDEXOHLURV�FRPR�FHUWRV�HQFDQWRV�PDLV� tQWLPRV�GD�FR]LQKD�H�GD�GRoDULD�
EDLDQD� TXH� HVFDSDP� DRV� VLPSOHV� WXULVWDV�� &HUWRV� JRVWRV� PDLV� ILQRV� GD�
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