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e� � IDWR��2�Q~PHUR�GH� WRUFHGR�

UHV� GDV� HTXLSHV� GH� IXWHERO� DPHULFDQR�

TXH�FRPS}HP�D�1DWLRQDO�)RRWEDOO�/HD�

JXH��1)/��YHP�FUHVFHQGR�H[SRQHQFLDO�

PHQWH�QR�%UDVLO���3HVTXLVD�GD�6SRQVRU�

OLQN��GR�,ERSH�5HSXFRP��GLYXOJDGD�SHOD�

&11� %UDVLO� HP� IHYHUHLUR� GHVWH� DQR��

DSRQWD�TXH������PLOK}HV�GH�SHVVRDV� VH�

GHFODUDYDP�IiV�GR�HVSRUWH�HP������H�R�

Q~PHUR� VDOWRX� SDUD� ���PLOK}HV� GH� WRU�

FHGRUHV� QR� %UDVLO� HP� ������ 2� FUHVFL�

PHQWR� WDPEpP�S{GH� VHU� SHUFHELGR� SRU�

PHLR� GR� 1)/� *DPH� 3DVV�� DSOLFDWLYR�

TXH�SHUPLWH�DRV�DVVLQDQWHV�–�SRU�5�����

UHDLV�D�WHPSRUDGD�–�DVVLVWLUHP�DRV�MRJRV�

GD� OLJD�� (P� FLQFR� DQRV�� R� Q~PHUR� GH�

DVVLQDQWHV� VDOWRX� GH� ������ SDUD� ����

PLO��$OpP�GR�DSOLFDWLYR��IRUDP�FULDGRV��

SHUILV� HP�SRUWXJXrV� SDUD� D� FRPXQLGD�

GH��1R�,QVWUDJUDP��VmR�����VHJXLGRUHV��

QR�7ZLWWHU������PLO�VHJXLGRUHV��QR�7LN�

7RN�VRPDP�����PLO�VHJXLGRUHV�–�WRGRV�

FULDGRV�HP������–�H�QR�<RXWXEH��FULD�

GR�HP�������VmR����PLO�VHJXLGRUHV� 

0DV� HVVH�PRYLPHQWR� VLJQLILFD��

SURSRUFLRQDOPHQWH��XP�FUHVFLPHQWR�GH�

WRUFHGRUHV� SDUD� RV� WLPHV� TXH� SUDWLFDP�

D�PRGDOLGDGH�QR�%UDVLO"�3DUD�R� MRUQD�

OLVWD� HVSHFLDOL]DGR� HP� HVSRUWHV� QRUWH-

DPHULFDQRV� )HOLSSH�'UXPPRQG�� DLQGD�

Ki�PXLWR�SUHFRQFHLWR��³e�RXWUR�MRJR��2�

SHVVRDO� DLQGD� QmR� FRPSURX� D� LGHLD��$�

PRGDOLGDGH�WHP�FUHVFLGR�H�DWUDtGR�LQWH�

UHVVH��PDV�QmR�SRGHPRV�DWUHODU�LVVR�DR�

SUDWLFDGR� QR� %UDVLO�� 1R� HQWDQWR�� WHP�

XPD� TXHVWmR�� D� PRGDOLGDGH� IXWHERO�

DPHULFDQR�QR�%UDVLO�YHLR�SDUD�ILFDU��DR�

SDVVR�TXH�R�IXWHERO�DPHULFDQR�EUDVLOHL�

UR�FUHVFHUi�D�SDVVRV�OHQWRV´��DILUPRX�� 

6HJXQGR� R� MRUQDOLVWD�� RV� EUDVL�

OHLURV��QR�JHUDO��HVWmR�EXVFDQGR�SRU�QR�

YRV� HVSRUWHV� –� GLVWLQWRV� GR� WUDGLFLRQDO�

IXWHERO� VRFFHU�–� QD� LQWHUQHW�� ³3ULPHLUR�

GH� WXGR�� HX� DFKR� TXH� DV� SHVVRDV� HVWmR�

HVWXGDQGR�PDLV�DV�UHJUDV�SDUD�HQWHQGHU�

(VSRUWH�YV�(QWUHWHQLPHQWR��PDLV�WRUFHGRUHV�VLJQLILFD�PDLV�WLPHV�
QR�%UDVLO�"� 
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RV�HVSRUWHV�TXH�QmR�VmR� WmR�GHPRFUiWL�

FRV��2� IXWHERO�DPHULFDQR�QmR�p�XP�HV�

SRUWH�GHPRFUiWLFR��YRFr�QmR�EDWH�R�ROKR�

H�HQWHQGH�R�TXH�HVWi�DFRQWHFHQGR��9RFr�

WHP�TXH� WHU�XPD�GHGLFDomR�SDUD�DSUHQ�

GHU�� H�DTXLOR�SDVVDU�D�VHU� LQWHUHVVDQWH´��

UHVVDOWRX� 

*LRYDQQD�6RFLDUHOOL�� SDXOLVWD� GH�

���DQRV��SURGXWRUD�GH�FRQWH~GR�VREUH�R�

IXWHERO� DPHULFDQR� HP�6mR�3DXOR�� DFUH�

GLWD� TXH� R� GHVHQYROYLPHQWR� GR� IXWHERO�

DPHULFDQR�QR�%UDVLO�H�HP�0LQDV�*HUDLV�

VH� Gi� SRU� VHU� XP� HVTXHPD� HP� FDGHLD���

1D� YHUGDGH�� HX� DFKR� TXH� p� XP�

FRQMXQWR� GH� IDWRUHV� SRUTXH� DV� SHVVRDV��

jV�YH]HV��FRQKHFHP�R�IXWHERO�DPHULFDQR�

QDFLRQDO� �GR�%UDVLO��� FRPHoDP�D� MRJDU��

H� GHSRLV� FRQKHFHP� D� 1)/�� 2XWUDV� ID�

]HP�R� FDPLQKR� LQYHUVR��$�PDLRU� SDUWH�

GDV�SHVVRDV�TXH�DFRPSDQKD�D�1)/�QmR�

DFRPSDQKD�R�QRVVR�QDFLRQDO��PDV�WDP�

EpP� HVWH� FDPSHRQDWR� QDFLRQDO� QmR� p�

EHP�GLYXOJDGR��PHVPR�FRP�VLWHV�HVSH�

FLDOL]DGRV� ID]HQGR� WUDEDOKRV� LQFUtYHLV��

'H� TXDOTXHU� IRUPD�� D� GLYXOJDomR� QD�

(631� IRL� PXLWR� LPSRUWDQWH� SDUD� WHU�

PRV� XP� ERRP� QR� FRQKHFLPHQWR´�� H[�

SOLFRX�� 

(OD�DFUHGLWD�TXH�D�SDQGHPLD�IRL�

XP�IDWRU�SUHSRQGHUDQWH�SDUD�DSUR[LPD�

omR�GR�HVSRUWH�QmR�VRPHQWH�HP�0LQDV�

FRPR� WDPEpP� QR� %UDVLO�� 1D�

SDQGHPLD� PXLWD� JHQWH� PLJURX� SDUD� R�

7ZLWWHU� SDUD� SURGX]LU� FRQWH~GR�� ,VVR�

DMXGRX� PXLWR� SRUTXH� DV� SHVVRDV� TXH�

QmR� DFRPSDQKDYDP� R� FDPSHRQDWR� QR�

%UDVLO�DFDEDUDP�YHQGR�QRWtFLDV��GDQGR�

SDOSLWHV�� FRQKHFHQGR� MRJDGRUHV�� $V�

SHVVRDV� GR�7ZLWWHU� VmR� DWLYDV� QR� IXWH�

ERO�DPHULFDQR�QR�%UDVLO��LVVR�DMXGRX�QD�

GLYXOJDomR� GR� HVSRUWH´�� DILUPRX�� ³(X�

FRQKHFL�R� IXWHERO� DPHULFDQR�QR�%UDVLO�

H� FRPHQWR� FRP� DOJXpP�� HVWH� DOJXpP�

WDPEpP�FRPHQWDUi��H�DVVLP�VXFHVVLYD�

PHQWH��e�XP�HVTXHPD�GH�FDGHLD´��FRP�

SOHWRX�� 

3DUD� /HRQDUGR�0HOR�� MRUQDOLVWD�

H� Im�GR� HVSRUWH�� D� DGDSWDomR�FXOWXUDO� p�

SULPRUGLDO�� SRLV� p� DTXLOR� TXH� ID]� R� HV�

SRUWH� VHU� R� TXH� p�� XP� HQWUHWHQLPHQWR��

1HVVH�VHQWLGR��0HOR�FLWD�TXH�RV�DUJHQWL�

QRV� SUHIHUHP� R� EDVTXHWH�� R� EUDVLOHLUR�

SUHIHUH� R� QRVVR� IXWHERO�� RV� QRUWH-

DPHULFDQRV�SUHIHUHP�R� IXWHERO�DPHULFD�

QR��³9DL�PXLWR�GR�SURFHVVR�FXOWXUDO��,VVR�

WHP�D�YHU�FRP�DV�XQLYHUVLGDGHV��SRU�VHU�

R�HVSRUWH�GDTXHOH�SDtV´��GLVVH�� 

6HJXQGR�HOH��FRP�R�ERRP�GD�LQ�

WHUQHW�QRV�~OWLPRV�DQRV��KRXYH�XPD�FUHV�

FHQWH� GH� WRUFHGRUHV� H� FRQVXPLGRUHV� HP�

TXDOTXHU� HVSRUWH�� LQFOXVLYH� R� IXWHERO�

DPHULFDQR��³2�EUDVLOHLUR�KRMH�WHP�SUD]HU�

HP� DVVLVWLU� H� FRPSUDU� SURGXWRV�� DVVLQDU�

VWUHDPLQJV� RX� FDQDLV� TXH� WUDQVPLWHP��

9RFr��KRMH��FRPHoD�D�YHU�DV�SHVVRDV�FR�

PHoDQGR�D�DVVLVWLU�QR�%UDVLO��DWUDYpV�GDV�

OLJDV�PHVPR�TXH�PHQRUHV�RX�TXDVH�DPD�

GRUDV�� -i� Ki� GLVFXVV}HV� QRV� EDUHV�� SRU�

H[HPSOR��SHVVRDV�FRP�ERQpV��FDPLVHWDV��

(QWmR��VLP��D�LQWHUQHW�IRL�SULPRUGLDO�SDUD�

GLYXOJDomR��$FKR�TXH�WXGR�LVVR�IRL�XPD�

VRPDWyULD´��DQDOLVRX� 
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-i� D� SUHVLGHQWH� GD�&RQIHGHUDomR�

%UDVLOHLUD� GH� )XWHERO� $PHULFDQR�

�&%)$��� &ULVWLDQH� .DMLZDUD�� DILUPRX�

TXH�� DRV� SRXFRV�� D� EROKD� GD� SUiWLFD� GR�

IXWHERO� DPHULFDQR� QR� %UDVLO� HVWi� VHQGR�

IXUDGD�� ³$QWHV�� DSHQDV� DPLJRV�� IDPLOLD�

UHV��SHVVRDV�SUy[LPDV�H� FROHJDV�YLQKDP�

DSRLDU� R� WUDEDOKR� GRV� DWOHWDV��4XDQGR� D�

SDQGHPLD� FKHJRX�� FHVVRX� XP� SURFHVVR��

PDV�GHX�PDUJHP�SDUD�TXH� D� FRQIHGHUD�

omR�H[SORUDVVH�PDLV�R�IXWHERO�DPHULFDQR�

QD�PtGLD��$LQGD�Ki�PXLWR�R�TXH�ID]HU��e�

XP�SURFHVVR�GH�GHPRFUDWL]DomR�GR�IXWH�

ERO� –� H�� IHOL]PHQWH�� DFUHGLWR� TXH� VHUi�

URWLQHLUR��&RPHoDPRV�QDV�SUDLDV�GH�&R�

SDFDEDQD� �GpFDGD� GH� ������ H� KRMH� HVWD�

PRV� YLYRV�� FRP� WRUQHLRV� D� GLVSXWDU�� 2�

IXWHERO� DPHULFDQR� QR� %UDVLO� DLQGD� HVWi�

EHP�YLYR´��DILUPRX� 

2�GLUHWRU�GH�QHJyFLRV�GR�$WOpWLFR�

0LQHLUR�� /HDQGUR� )LJXHLUHGR�� WDPEpP�

DSRQWD�TXH�D�WHFQRORJLD�YHLR�SDUD�GLVVH�

PLQDU� D� FRPXQLFDomR� GH� PDQHLUD� PDLV�

DPSOD��³$QWHV�YRFr�HUD�REULJDGR�D�FRQ�

VXPLU� FRQWH~GR� TXH� DV� JUDQGHV� HPLVVR�

UDV� YLQFXODYDP�� KRMH� YRFr� SRGH� ID]HU�

XPD�FXUDGRULD�H�YHU�R�TXH�OKH�LQWHUHVVD´��

FRPHQWRX��(OH�UHVVDOWD�DLQGD�TXH��D�FDGD�

GLD�� PDLV� DV� SHVVRDV� HVWmR� FRQVXPLQGR�

FRQWH~GRV�� ID]HQGR� VXDV� SUySULDV� HVFR�

OKDV��GLIHUHQWHPHQWH�GRV�DQRV������� 

(VWDPRV�YLYHQGR�D�HUD�GD�JORED�

OL]DomR� H� D� HUD� GD� GLJLWDOL]DomR��

+RMH� FDGD� XP� SURGX]� VHX� FRQWH~GR�� H�

FDGD�SURGXWR�p�QLFKDGR��&KDPDPRV�LVVR�

GH�92'�–�YtGHRV�RQ�GHPDQG�–��+RMH��DV�

SHVVRDV� FRQVRPHP� R� TXH� HODV� TXHUHP��

+RMH��YRFr�WHP�XP�FDQDO�GH�GLVWULEXLomR�

SDUD� WRGRV� RV� WLSRV� GH� FRQWH~GR´�� DILU�

PRX�� 

1HVWH� FDVR��YDOH� D�SHQD� UHVVDOWDU�

DLQGD�TXH�RV� MRJRV�TXH� QmR�HUDP� WUDQV�

PLWLGRV� SHOD� WHOHYLVmR� DJRUD� FKHJD�

UDP�DR�S~EOLFR�SHOR�FHOXODU��(�QDVFH�

UDP�RV�FDQDLV�%UDVLO)$�–�SDUD�WUDQV�

PLVVmR� –� QR� \RXWXEH�� DWXDOPHQWH� R�

SRGFDVW�RILFLDO�GD�)HGHUDomR�0LQHLUD�

GH� )XWHERO� $PHULFDQR�� H� DV� PtGLDV�

DOWHUQDWLYDV� HVSHFLDOL]DGDV�� FRPR�

/DQFH)$�� 7RUFHGRUHV�� EORJV� FRP�

GLPHQV}HV� H�QLFKRV�� FDQDLV�GH� DJrQ�

FLD� �DJrQFLD� L���� $Wp� R� IHFKDPHQWR�

GHVWD� UHSRUWDJHP�� D� WUDQVPLVVmR� GR�

&DPSHRQDWR� %UDVLOHLUR� GH� )XWHERO�

$PHULFDQR��RUJDQL]DGR�SHOD�FRQIHGH�

UDomR� H� RV� GLUHLWRV� GD� /LJD� %)$�

WLPHV�GH�IXWHERO�³VRFFHU´�FRPR�HVWUDWpJLD�

GH� FUHVFLPHQWR�� ³2� IDWR� GH� YRFr� FRORFDU�

WLPHV��GH�IXWHERO�DPHULFDQR��FRP�FDPLVD�

GH�IXWHERO��FOXEHV��DXWRPDWLFDPHQWH�DWUDL�

RV� WRUFHGRUHV� SDUD� GHWHUPLQDGRV� WLPHV��

6RX� GD� pSRFD� HP� TXH� Vy� WLQKD� R� 0LQDV�

/RFRPRWLYD�� HP�0LQDV� *HUDLV�� H� R� MRJR�

GDYD� WUrV�� TXDWUR�PLO� SHVVRDV� RQGH� IRVVH�

MRJDU�� &RP� D� HQWUDGD� GHVVHV� WLPHV�

�YLQFXODGRV� DRV� FOXEHV� WUDGLFLRQDLV� GH�

IXWHERO��� WXGR� VXEGLYLGLX�� R� DWOHWLFDQR�

SDVVRX�D� WRUFHU�SDUD�R�DWOpWLFR�� R� FUX]HL�

UHQVH�SDUD�R�FUX]HLUR��H�R�DPHULFDQR�SDUD�

R�DPpULFD��ÏEYLR�� LVVR�DMXGD�QR� LPSDFWR�

H�QR�FRQKHFLPHQWR�–�H�QR�LQWHUHVVH�–��H�R�

FUHVFLPHQWR� GD� PRGDOLGDGH�� 6H� HVVHV� WL�

PHV� HVWmR� LQYHVWLQGR� RX� HPSUHVWDQGR� R�

QRPH��Mi�PRVWUD�R�FUHVFLPHQWR�GD�PRGDOL�

GDGH��(�LVVR�p�EHQpILFR�WDQWR�SDUD�R�HVWD�

GR�FRPR�QDFLRQDOPHQWH�WDPEpP�´� 

� 

 

�������� 9tQFXOR�DR� VRFFHU�H�

GLYXOJDomR�� 

2� MRUQDOLVWD� HVSHFLDOL]DGR� )HOLSSH�

'UXPPRQG� DILUPD� QmR� JRVWDU� GD�

OLJDomR� HQWUH� WLPH� EUDVLOHLURV� GH�

IXWHERO� DPHULFDQR� H� DV�PDUFDV� GRV�

$� SURGXWRUD� GH� FRQWH~GR�

VREUH� IXWHERO� DPHULFDQR� *LRYDQQD�

6RFLDUHOOL� DILUPD�TXH�� DSHVDU�GH�RV�

JUDQGHV� FOXEHV� GH� IXWHERO� VRFFHU�

WHUHP� HTXLSHV� GH� IXWHERO� DPHULFD�

QR�� QmR� Ki� XPD� JUDQGH� GLYXOJDomR�

GR� HVSRUWH� GH� WUDGLomR� QRUWH-

DPHULFDQD��³¬�H[FHomR�GR�$WOpWLFR�

�ƌŝƐ�<ĂũŝǁĂƌĂ�ĨŽŝ�Ă�ƉƌŝŵĞŝƌĂ�ŵƵͲ
ůŚĞƌ�ĞůĞŝƚĂ�Ă�ƐĞƌ�ƉƌĞƐŝĚĞŶƚĞ�ĚĂ�
�ŽŶĨĞĚĞƌĂĕĆŽ��ƌĂƐŝůĞŝƌĂ�ĚĞ�&ƵƚĞͲ
ďŽů��ŵĞƌŝĐĂŶŽ͘��ƚƵĂůŵĞŶƚĞ͕�ĞůĂ�
ƉƌĞǌĂ�ĞǆĐůƵƐŝǀĂŵĞŶƚĞ�ƉĞůĂ�ƐĞůĞͲ
ĕĆŽ�ďƌĂƐŝůĞŝƌĂ�ĚĞ�ĨŽŽƚďĂůů͘� 

'ŝŽǀĂŶŶĂ�^ŽĐŝĂƌĞůůŝ�Ġ�ƉĂƵůŝƐƚĂ�Ğ�
ůƵƚĂ�ƉŽƌ�ĨŽŵĞŶƚĂƌ�Ž�ĞƐƉŽƌƚĞ�ŶŽƌƚĞ
-ĂŵĞƌŝĐĂŶŽ�ŶŽ��ƌĂƐŝů͘��ůĂ�Ġ�ƚŽƌĐĞͲ
ĚŽƌĂ�ĚŽ�EĞǁ�KƌůĞĂŶƐ�^ĂŝŶƚƐ�Ğ�ƚĞŵ�
Ƶŵ�ƐŝƚĞ�ĞƐƉĞĐşĮĐŽ�ƉĂƌĂ�ĨĂůĂƌ�ĚĂ�
ŵŽĚĂůŝĚĂĚĞ�Ğ�ĚŽ�ƐĞƵ�ƟŵĞ͘� 
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0LQHLUR�� TXH� HVWi� VHPSUH�

FRPSDUWLOKDQGR�� RXWURV� QmR�

FRPSDUWLOKDP� R� SHUILO� GH� VHX�

WLPH�� ,VVR� GLILFXOWD� XP� SRXFR�

H� DV� SHVVRDV� DFDEDP� GHVFR�

EULQGR� TXDQGR�� SRU� H[HPSOR��

YHHP�SRU�FDWHJRULD´��FULWLFD� 

-i�D�SUHVLGHQWH�GD�

&%)$��&ULVWLDQH�.DMLZDUD��

DFKD�LPSRUWDQWH�R�DSRLR�GRV�

JUDQGHV�FOXEHV�GH�VRFFHU�DR�

IXWHERO�DPHULFDQR��³$FKR�VLP�

TXH��RV�FOXEHV�HQTXDQWR�PDU�

FDV��DMXGDP�D�DWUDLU�R�S~EOLFR��

(�p�R�TXH�QyV�SUHFLVDPRV�DWX�

DOPHQWH��1RV�~OWLPRV�DQRV��D�

LPDJHP�KDYLD�VLGR�GHVJDVWD�

GD��(VWDPRV�WHQWDQGR�QRV�UH�

FXSHUDU´��GLVSDURX�� 

*DOR�)$�H�D�H�UHGH�

VRFLDO��6HJXQGR�LQ�

IRUPDGR�SHOD�SiJLQD�0DSD�GR�

)$%5��DWp�R�DQR�GH�������HUD�

FRQKHFLGR�SRU�WHU�����GH�

DSURYHLWDPHQWR�HP�FDPSR��

VHJXLGR�GH�-RmR�3HVVRD�(V�

SHFWURV��������&RULWLED�&UR�

FRGLOHV��������&XLDEi�$UVHQDO�

������H�7LPEy�5H[��������

FRPSRQGR�R�SHORWmR�GH�HOLWH��

2�DOYLQHJUR�GHWpP�R�UHWURV�

SHFWR�LPSUHVVLRQDQWH�GH����

MRJRV�����YLWyULDV�H���GHUURWDV��

3UHVLGLGR�SRU�:HVOH\�2OLYHLUD�

H�VHX�YLFH��(GGLH�$UDJmR��R�

WLPH�SRVVXL����SDWURFLQDGRUHV�

H�FRQWD�FRP�H[WHQVD�UHGH�HQWUH�

SDUFHULDV��LQFOXVLYH��GR�SUy�

SULR�$WOpWLFR�0LQHLUR��2�WLPH�

WDPEpP�VH�HQFDL[D�QD�/HL�GH�

LQFHQWLYR�DR�HVSRUWH��/,(���H�

FRQWD�FRP�WpFQLFRV�HVWUDQ�

JHLURV�SDUD�SDVVDU�H[SHUL�

rQFLD�DRV�MRJDGRUHV��(QWUH�

HOHV��-RDTXLQ�-XDUH]�

�0p[LFR��H�%U\GHQ�

0F&RPEV��(8$�� 

(P�HQWUHYLVWD�j�

UHSRUWDJHP��R�WpFQLFR�QRU�

WH-DPHULFDQR�H[SOLFD�TXH��

DSHVDU�GH�DOJXQV�IXQGD�

PHQWRV�VHUHP�GLIHUHQWHV�

QRV�(VWDGRV�8QLGRV�

�FDWHJRULD�GH�EDVH��H�QR�

%UDVLO��D�PDLRU�GLILFXOGDGH�

p�TXH�RV�DWOHWDV�EUDVLOHLURV�

FRPHoDP�D�MRJDU�TXDQGR�

FKHJDP�DRV����DQRV�RX�

PDLV��0F&RPEV�HQIDWL]D�

TXH��FDVR�R�GHVHQYROYL�

PHQWR�GD�PRGDOLGDGH�YH�

QKD�D�DFRQWHFHU�QR�SDtV�H�

VHMD�GLVVHPLQDGR��GLILFLO�

PHQWH�SDUDUi�R�%UDVLO�QR�

TXHVLWR�SRWHQFLDO��PDV�FUL�

WLFD�R�IDWR�GH�QmR�KDYHU�XP�

JUDQGH�FURQ{PHWUR�QRV�

FDPSRV�H�UHYHOD�VHU�XP�

GRV�SULPRUGLDLV�TXHVLWRV��

HPERUD�VDLED�GD�GLIHUHQoD�

FXOWXUDO��6REUH�R�*DOR�)$��

R�WpFQLFR�JDUDQWH�TXH�p�XP�

GRV�JUDQGHV�WLPHV�H�QmR�

UHVWD�G~YLGD�GH�TXH�p�XP�

GRV�LQIOXHQFLDGRUHV�GD�PR�

GDOLGDGH��SRLV�SRVVXL�XP�

³VyOLGR�FRUSR�GH�WUHLQDGR�

UHV´� 

&RP� R� GHVHQYROYL�

PHQWR� GD� LQWHUQHW�� %U\GHQ�

DFUHGLWD� TXH� D� YRQWDGH� GR�

EUDVLOHLUR� GH� DSUHQGHU� VR�

EUH� R� HVSRUWH� YDL� DPSOLDU�

VXD�SUiWLFD�QR�SDtV��³(P�VH�

WUDWDQGR� GH� LQWHUQHW�� RV�

EUDVLOHLURV�VDEHP�XWLOL]i-OD�

PHOKRU�TXH�RV�DPHULFDQRV��

H� VDEHP� ID]HU� XP� VKRZ�

FRPR�QLQJXpP´��DILUPRX��� 

3DUD� R� ZLGH� UHFHL�

YHU��SRVLomR�HTXLYDOHQWH�DR�

SRQWD�� � -RmR� &RQUDGR�� R�

FUHVFLPHQWR� GR� IXWHERO�

DPHULFDQR� ILFRX� PDLV�

FRPSHWLWLYR� HQWUH� RV� DQRV�

����-������(OH�UHYHOD�TXH��

HPERUD� D� SDQGHPLD� WHQKD�

SUHMXGLFDGR� R� FUHVFLPHQWR�

GR� HVSRUWH�� KDYHUi� XPD�

UHWRPDGD�� $WXDOPHQWH��

&RQUDGR�DILUPD�TXH�D�PR�

GDOLGDGH�WHP�VLGR�EHQpILFD�

WDQWR�QDFLRQDO� FRPR� LQWHU�

QDFLRQDOPHQWH� GHYLGR� j�

LGD� GH� DWOHWDV� EUDVLOHLURV�

VHOHFLRQDGRV�SDUD�MRJDU�QR�

&DQDGi��SHOD�&DQDGD�)RR�

WEDOO�/HDJXH��&)/����&DGD�

YH]�PDLV�YHUHPRV�EUDVLOHL�

URV� MRJDQGR� IRUD�� ,VVR�HVWi�

DFRQWHFHQGR�SRLV�R�HVSRUWH�

HVWi� FUHVFHQGR�� HVWDPRV�

VHQGR� YLVWRV� H� FUHLR� TXH��

FDGD� YH]� PDLV�� R� FUHVFL�

PHQWR� VHUi� QRWyULR´�� DILU�

PRX���2�FDPLVD����GR�*D�

OR�)XWHERO�$PHULFDQR�UHD�

OL]RX�XP�IHLWR�SDUD�R�IXWH�

ERO� PLQHLUR� HP� ������ )RL�

R� SULPHLUR� MRJDGRU� D�PDU�

FDU�XP� WRXFKGRZQ�QR�0L�

QHLUmR�� ¬� pSRFD�� R� *DOR�

)XWHERO�$PHULFDQR�WLQKD�R�

QRPH�GH�%+�(DJOHV�� 

(P� QRYHPEUR� GH�

������ R� *DOR� )XWHERO�

$PHULFDQR� VXSHURX� �� PL�

OKmR� GH� LPSUHVV}HV� �YH]HV�

TXH� XPD� SXEOLFDomR� IRL�

YLVWD�� DR� ORQJR�GH� ��� GLDV�

QR�7ZLWWHU�� 

(P� JHUDO�� EORJV�

DWOHWLFDQRV� FRPR� &DPLVD�

'R]H�� $UTXLEDQFDGD� GR�

*DOR��9DPR��*DOR� H�R� VLWH�

)XWHERO�$PHULFDQR�%UDVLO��

H� DJrQFLDV� GH� IRWRJUDILD��

FRPR� D� DJrQFLD� L�� HVWmR�

SUHVHQWHV� QRV� MRJRV�� 2� WL�
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PH� DOYLQHJUR� WHP� JDQKDGR�

HVSDoR� WDPEpP� QD�*DOR� 79��

D�UHGH�RILFLDO�GH�FRPXQLFDomR�

GR�$WOpWLFR�0LQHLUR�� DOpP�GH�

DOLPHQWDU�R�SUySULR�VLWH� 

 

 

� 

 

6XSHU�%RZO��R�VKRZ�TXH�HQFDQWD�PLOK}HV�H�UHQGH�ELOK}HV 

 

4XDQGR�VH�IDOD�HP�IXWHERO�DPHULFDQR��SDUD�PXLWRV��ORJR�YHP�j�PHQWH�R�6X�

SHU�%RZO��$�ILQDO�GD�1)/�p�XP�HVSHWiFXOR�j�SDUWH�H�D�GLYXOJDomR�GRV�MRJRV��

EHP�FRPR�GRV�JUDQGHV�VKRZV�GH�LQWHUYDOR�SHORV�FDQDLV�GH�WHOHYLVmR�QRUWH-

DPHULFDQRV�RX�SHORV�YtGHRV�TXH�YLUDOL]DP�QDV�UHGHV�VRFLDLV�H�RXWURV�FDQDLV�

GH�LQWHUQHW��DMXGDP�QD�GLYXOJDomR�GR�IXWHERO�DPHULFDQR�QR�%UDVLO��1D�HGL�

omR�����ILQDO�HQWUH�&DUROLQD�3DQWKHUV�H�'HQYHU�%URQFRV��RFRUULGD�HP�������

R�HYHQWR�UHQGHX�SHUWR�GD�FDVD�GH�XP�ELOKmR�GH�GyODUHV��GH�DFRUGR�FRP�D�UHYLVWD�([DPH�� 

2�VKRZ�GH� LQWHUYDOR��TXH� Mi� OHYRX�GH�6KDNLUD�j�6QRRS�'RJJ��0DURRQ���D�%H\RQFp��

HQFDQWD� WRUFHGRUHV� GH� WRGRV� RV� FDQWRV�� LQFOXVLYH� RV� EUDVLOHLURV��8PD� UHSRUWDJHP� SXEOLFDGD�

SHOD�&11��HP����GH�IHYHUHLUR�GHVWH�DQR��UHYHORX�TXH�RV�DQ~QFLRV�WHOHYLVLYRV�HVWmR�FXVWDQGR�

86����PLOK}HV�H�HVWmR�PDLV�FDURV�GR�TXH�QXQFD�� 

&XULRVDPHQWH�� RV� DQ~QFLRV� FUHVFHP� H� VmR� D� IRQWH� SDUD� QmR� GHVHTXLOLEUDU� D� RQGD� GR�

VWUHDPLQJ�FRP�D�WHOHYLVmR��YLVWR�TXH�SODWDIRUPDV�GLJLWDLV�WrP�PRGLILFDGR�D�PDQHLUD�GH�YHQGD�

H� FRQVXPR�� $� WHPSRUDGD� ����� UHQGHX� XPD� UHFHLWD� SHUWR� GH� TXLQKHQWRV�PLOK}HV� j� 1%&� –�

HPLVVRUD�TXH�ID]�D�WUDQVPLVVmR�� 
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(UD�*HW�(DJOHV�������� 

:HVOH\�2OLYHLUD��:DO�

WHU�0RVFD� H� RXWUDV� SHUVRQDOL�

GDGHV� SHQVDUDP� HP� XP� WLPH�

TXH� SXGHVVH� HQJOREDU� WRGD� D�

UHJLmR� EHOR-KRUL]RQWLQD�� 'H�

UDP-OKH� R� QRPH� GH� $VVRFLD�

omR� 0LQHLUD� %+� (DJOHV�� 2�

SURFHVVR� HPEULRQiULR� FRPH�

oRX� HP� ��� GH� VHWHPEUR� GH�

������ $� JHUDomR� FRQKHFLGD�

FRPR� *HW� (DJOHV� HQFDQWRX�

FHUFD�GH�WUrV�PLO�HVSHFWDGRUHV��

(UD�D�VHQVDomR�GR�PRPHQWR��H�

R�WLPH�PDLV�RUJDQL]DGR�j�pSR�

FD�� SRU� RQGH� TXHU� TXH� IRVVH�

MRJDU� HP� WHUULWyULR� PLQHLUR��

VHQGR�FRQVLGHUDGR�IDYRULWR� 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

(UD�6DGD������-������ 

 $� $VVRFLDomR� 0LQHLUD�

%+� (DJOHV� H� R� *UXSR� 6DGD�

IHFKDULDP� DFRUGR� GH� SDWURFt�

QLR� SDUD� HQJUDQGHFLPHQWR� GR�

IXWHERO� DPHULFDQR�PLQHLUR��$�

SDUFHULD�IRL�GXUDGRXUD�HP�WHU�

PRV� GH� FRQTXLVWDV�� 2� µ6DGD�

&UX]HLUR¶� )XWHERO� $PHULFDQR�

VHULD� FDPSHmR� PLQHLUR�� FDP�

SHmR� GH� FRQIHUrQFLD� H� FDP�

SHmR� QDFLRQDO�� (QWUHWDQWR�� D�

SDUFHULD� FHVVDULD� XP� DQR�

GHSRLV�� 

 

$�(UD�DWXDO������-�SUHVHQ�

WH� 

4XDQGR� UHDOL]DGD� D�

SDUFHULD�HQWUH�6DGD�H�$WOpWL�

FR� SDUD� IRPHQWDU� R� HVSRUWH�

PLQHLUR�� WRUFHGRUHV� GR� DU�

TXLUULYDO� GD� PRGDOLGDGH��

$PpULFD� /RFRPRWLYD�� QmR�

JRVWDUDP� GD� LGHLD�� (P� JUX�

SRV� GH� UHGHV� VRFLDLV� GLVVH�

UDP�TXH�R�WLPH�WHULD�TXH�UH�

ID]HU�R�FDPLQKR��LVWR�p��DEULU�

XP� RXWUR� &13-� H� FRPHoDU�

GR� ]HUR�� 2� *DOR� )$� WHULD�

TXH�UHDOL]DU�R�PHVPR�WUDMHWR�

TXH� R� &UX]HLUR�� VXELU� GR�

DFHVVR� j� HOLWH� H� FRQTXLVWDU�

WtWXORV�SDUD�VH�PDQWHU��R�TXH�

DFDERX�QmR� RFRUUHQGR���'H�

SRLV� GD� UHSHUFXVVmR� QDV� UH�

GHV�VRFLDLV�SHOD�FRPXQLGDGH�

GR� IXWHERO� DPHULFDQR�� SiJL�

QDV� QR� ,QVWDJUDP�� FRPR� R�

)$%5� GD� =RHLUD�� FRPHoD�

UDP�D�FDoRDU�D�LPDJHP�DOYL�

QHJUD�� 6RPHQWH� FRP� DV� LQ�

FRQWiYHLV� EULQFDGHLUDV� IRL�

YLVWR� SHORV� GLULJHQWHV� D� LP�

SRUWkQFLD� GR� HQWHQGLPHQWR�

GD� FRPXQLFDomR� SDUD� YHWDU�

SRVVtYHLV� LUUHJXODULGDGHV�� $�

FKDPDGD� ³JHVWmR� GH� FULVH´�

FKHJRX� DR� VHWRU� SDUD� EDUUDU�

D� �iFLGD�� EULQFDGHLUD� TXH�

FKHJDYD� D� LQFRPRGDU� RV�

H[HFXWLYRV� 

 

3ULPyUGLRV�GR�IXWHERO�DPHULFDQR�QR�%UDVLO 

$�SUiWLFD�GR�IXWHERO�DPHULFDQR�QR�%UDVLO�YHP�GHVGH�

������ TXDQGR� XPD� SHTXHQD� FRPXQLGDGH� GH� FRQKHFHGRUHV�

GR�HVSRUWH�QRUWH-DPHULFDQR�DGRWDYD�R�IXWHERO�DPHULFDQR�GH�

SUDLD� QDV� DUHLDV� GH� &RSDFDEDQD�� 1R� HQWDQWR�� R� IXWHERO�

³VRFFHU´�GDULD�HVSDoR�DR�HVSRUWH�TXH��DWXDOPHQWH��p�R�PDLV�

EHP-YLVWR�QD�DPpULFD�GR�QRUWH��'XUDQWH�HVWH�SHUtRGR��D� LQ�

IRUPDomR��R�HVSDoR�H�R�WHPSR�HUDP�GLIHUHQWHV��2V�Q~PHURV�

GH�SUDWLFDQWHV�IRUDP�DXPHQWDQGR��(QWUH�R�ILP�GD�GpFDGD�GH�

�����H�R�LQtFLR�GRV�DQRV������KRXYH�XP�JLJDQWH�VDOWR�GH����

SUDWLFDQWHV�SDUD������FRQIRUPH�R�HVWXGR�µ)XWHERO�$PHULFD�

QR�QR�%UDVLO��HVWUDWpJLDV�H�OLPLWDo}HV�QR�SDtV�GR�IXWHERO¶� 

2� SULPHLUR� WLPH� D� VHU� IXQGDGR� QR� %UDVLO� YHLR� GH�

6DQWD�&DWDULQD��-RLQYLOOH�%ODFNKDZNV��HP�������$Wp�HQWmR��

DV�HTXLSHV� VHTXHU� WLQKDP�SURWHo}HV�DGHTXDGDV�SRU�QmR�VHU�

XPD�PRGDOLGDGH� EUDVLOHLUD��1R� HQWDQWR�� R� VpFXOR�;;� WHYH�

JUDQGH�LPSDFWR�QDFLRQDO�SDUD�D�HYROXomR�GR�HVSRUWH�� 

2�MRUQDOLVWD�/XFLDQR�GR�9DOOH�H�R�FURQLVWD�HVSRUWLYR�

$QGUp� -RVp� $OGHU� GDYDP� ³DOPD´� DR� HVSRUWH� QRUWH-

DPHULFDQR�QR�%UDVLO��SRLV��HP�PHDGRV�GH�������D�PRGDOLGD�

GH� HUD�PHGLDGD�SHOD� WHOHYLVmR��QR� FDQDO�%DQG6SRUW��$QGUp�

IRL�XP�GRV�SUHFXUVRUHV�GR�IRRWEDOO�HP�VROR�WXSLQLTXLP��$IL�

QDO��IRL�HOH�TXHP�HVFROKHX�R�QRPH�TXH�YLULD�VHU�GR�SULPHLUR�

WRUQHLR�RILFLDO�GH�IXWHERO�DPHULFDQR�EUDVLOHLUR� 

0LOOHQLXP��2�VpFXOR�;;,�IRL�GH�JUDQGH�LPSRUWkQFLD�SDUD�R�

FUHVFLPHQWR�GR�HVSRUWH��(P������D�PDUFD�%UXLVHU�IRL�D�SUL�

PHLUD� ORMD� FULDGD� FRP� R� LQWXLWR� GH� IDEULFDU� HTXLSDPHQWRV�

SDUD�D�SUiWLFD�GH�IXWHERO�DPHULFDQR�QR�%UDVLO��(P�������IRL�

FULDGR� R� SULPHLUR� WRUQHLR�� LQWLWXODGR� 7RUQHLR� 7RXFKGRZQ��

1D�RFDVLmR��R�SULPHLUR�FDPSHmR�IRL�R�5LR�GH�-DQHLUR�,PSH�

UDGRUHV��YHQFHQGR�R�6mR�3DXOR�6WRUP�SRU����D���$�PRGDOL�

GDGH�Mi�VHULD�FRQVLGHUDGD�FUHVFHQWH�QR�LQtFLR�GR�0LOHQLXP��

2�SULPHLUR� WLPH�PLQHLUR� D� VHU� IXQGDGR� IRL�R�0LQDV�/RFR�

PRWLYD��H�IRQWH�GR�IRRWEDOO�SRU�GH]�DQRV��'DGRV�GD�&RQIH�

GHUDomR�%UDVLOHLUD�GH�)XWHERO�$PHULFDQR��&%)$��DSRQWDP�

R�WRWDO�GH����WLPHV�QD�UHJLmR�VXGHVWH�����HP�0LQDV�*HUDLV��

���QR�5LR�GH�-DQHLUR�����HP�6mR�3DXOR�H���QR�(VStULWR�6DQ�

WR��'H������DWp�RV�GLDV�GH�KRMH��R�IXWHERO�DPHULFDQR�EUDVL�

OHLUR��H�PLQHLUR��GHWpP�D�PDUFD�GRV�WUrV�JUDQGHV�GD�FDSLWDO��

$PpULFD�/RFRPRWLYD��&UX]HLUR�)XWHERO�$PHULFDQR�H�*DOR�

)$� 
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�ĂŵƉĞĆŽ��ƌĂƐŝůĞŝƌŽ 

�ŵ�ƐƵĂ�ƉƌŝŵĞŝƌĂ�ĚŝƐƉƵƚĂ�ƉĂƌĂ�Ă�
ĮŶĂůşƐƐŝŵĂ�ĚĂ�ĐŽŵƉĞƟĕĆŽ��ƌĂͲ
ƐŝůĞŝƌĆŽ�&ƵƚĞďŽů��ŵĞƌŝĐĂŶŽ͕�
ĐŽŵƵŵĞŶƚĞ�ĐŽŶŚĞĐŝĚĂ�ĐŽŵŽ�
�&�͕�Ž�'ĂůŽ�&ƵƚĞďŽů��ŵĞƌŝĐĂŶŽ�
ǀĞŶĐŝĂ�Ž�:ŽĆŽ�WĞƐƐŽĂ��ƐƉĞĐƚƌŽƐ�
;W�Ϳ�ƉĞůŽ�ƉůĂĐĂƌ�ĚĞ�ϭϳ�Ă�ϭϯ͘�K�
ƟŵĞ�ŵŝŶĞŝƌŽ�ĂůĂǀĂŶĐĂƌŝĂ�ƐƵĂ�
ƚƌĂũĞƚſƌŝĂ�ŶŽ�ĐĞŶĄƌŝŽ�ŶĂĐŝŽŶĂů�
Ğ͕�Ăůŝ͕�ĐŽŵĞĕĂƌŝĂ�ƵŵĂ�ŶŽǀĂ�ĞƌĂ��
ƌĞĨĞƌĞŶƚĞ�ĂŽ�ƟŵĞ�ŵŝŶĞŝƌŽ͘� 

�ŝĐĂŵƉĞĆŽ�ĚĞ�ĐŽŶĨĞƌġŶͲ
ĐŝĂ 

EŽ�ĞŵďĂƚĞ�ĚŽƐ�ŝŶǀŝĐƚŽƐ�ĐŽŶƚƌĂ�
Ž�sĂƐĐŽ��ůŵŝƌĂŶƚĞƐ͕�Ž�'ĂůŽ�
&ƵƚĞďŽů��ŵĞƌŝĐĂŶŽ�ĚĞƌƌŽƚŽƵ�Ž�
ƟŵĞ�ĐĂƌŝŽĐĂ�ƉĞůŽ�ƉůĂĐĂƌ�ĚĞ�Ϯϳ�
Ă�Ϭ�ŶŽ�^ĞƐĐ�sĞŶĚĂ�EŽǀĂ͕�Ğŵ�
ϮϬϭϵ͕�Ž�ƋƵĞ�ĐƵůŵŝŶŽƵ�ƉĂƌĂ�Ž�
ƐĞƵ�ƐĞŐƵŶĚŽ�ơƚƵůŽ�ĚĞ�ĐŽŶĨĞͲ
ƌġŶĐŝĂ͘��ŵ�ϮϬϭϴ͕�Ž�ƟŵĞ�ŵŝŶĞŝͲ
ƌŽ�ŚĂǀŝĂ�ĚĞƌƌŽƚĂĚŽ�Ž�sŝůĂ�sĞůŚĂ�
dƌŝƚƁĞƐ�ƉŽƌ�ϰϯ�Ă�ϭϰ͘ 

�ŝĐĂŵƉĞĆŽ�ĞƐƚĂĚƵĂů 

EĂƐ�ĚƵĂƐ�ŽƉŽƌƚƵŶŝĚĂĚĞƐ͕�Ž�
'ĂůŽ�&ƵƚĞďŽů��ŵĞƌŝĐĂŶŽ�ƉĞŐĂͲ
ƌŝĂ�Ž�ƐĞƵ�ĂƌƋƵŝƌƌŝǀĂů͕��ŵĠƌŝĐĂ�
>ŽĐŽŵŽƟǀĂ͘�K�ĂůǀŝŶĞŐƌŽ͕�Ğŵ�
ϮϬϭϴ�ŚĂǀŝĂ�ĚĞƌƌŽƚĂĚŽ�Ž��ŽĞůŚŽ�
ƉŽƌ�ϱϰ�Ă�ϭϰ͘��ŽŶƚƵĚŽ͕�ŶŽ�ĂŶŽ�
ƐĞŐƵŝŶƚĞ͕�Ž�'ĂůŽ�&��ƐĂŐƌŽƵ-ƐĞ�
ĐĂŵƉĞĆŽ�ĐŽŵ�Ƶŵ�ƉůĂĐĂƌ�ĂũƵƐͲ
ƚĂĚŽ͗�Ϯϴ�Ă�ϭϮ͗�ĞƐƚĞ�ũŽŐŽ�ŽĐŽƌͲ
ƌĞƵ�ŶŽ�/ŶĚĞƉĞŶĚġŶĐŝĂ͘���ĞƐƟͲ
ŵĂƟǀĂ�Ġ�ƋƵĞ͕�ŶŽ�,ŽƌƚŽ͕�ĐĞƌĐĂ�
ĚĞ�ƚƌġƐ�ŵŝů�ƉĞƐƐŽĂƐ�ĂƐƐŝƐƟƌĂŵ�
ĂŽ�ũŽŐŽ�ŝŶ�ůŽĐŽ͘ 

�ĂŵƉĞĆŽ�D'&> 

ZĞĂůŝǌĂĚŽ�Ğŵ�ϮϬϮϭ͕�ĐŽŶƚŽƵ�
ĐŽŵ�Ă�ƉƌŝŵĞŝƌĂ�ƉĂƌƟĐŝƉĂĕĆŽ�
ĚŽƐ�ĚŽŝƐ�ŐƌĂŶĚĞƐ�ĐůƵďĞƐ�ĚĞ�
DŝŶĂƐ�'ĞƌĂŝƐ͗�'ĂůŽ�&��ǀĞƌƐƵƐ�
�ƌƵǌĞŝƌŽ�&ƵƚĞďŽů��ŵĞƌŝĐĂŶŽ͘�
EĂ�ŽĐĂƐŝĆŽ͕�Ă�ZĂƉŽƐĂ�ŶĆŽ�ĨŽŝ�
ƉĄƌĞŽ�Ğ�Ž�'ĂůŽ�&��ƐĂŐƌŽƵ-ƐĞ�
ĐĂŵƉĞĆŽ�ĚĂ�ƉƌŝŵĞŝƌĂ�ĞĚŝĕĆŽ�
ĚŽ�ƚŽƌŶĞŝŽ͕�ǀĞŶĐĞŶĚŽ�ƉŽƌ�ϰϬ�Ă�
ϯ͘��ŝĨĞƌĞŶƚĞŵĞŶƚĞ�ĚŽ�ĐĂŵƉĞŽͲ
ŶĂƚŽ�ŵŝŶĞŝƌŽ͕�ĞƐƚĞ�ƚŽƌŶĞŝŽ�ŶĆŽ�
ƚĞǀĞ�ŽĮĐŝĂůŝǌĂĕĆŽ�ĚĂ�&�D&� 
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$�PtGLD�WUDGLFLRQDO�H�D�

HVFDVVH]�GD�LQIRUPDomR 

(VSHFLILFDPHQWH� R� MRUQDO� 2�

7HPSR� SXEOLFD�� QD� PDLRULD�

GDV�YH]HV��PDWpULDV�UHODFLRQD�

GDV� DR� WLPH� FRPR� IRUPD� GH�

IRPHQWDU� D� PRGDOLGDGH�� 2�

HGLWRU�GH�HVSRUWHV�GR� UHIHULGR�

MRUQDO�� *HUHPLDV� 6HQD�� GL]�

TXH� �HGLWRU� p� DTXHOH� TXH� RUL�

HQWD�R�FRQWH~GR�GH�XPD�SXEOL�

FDomR� GHVGH� R� QDVFHGRXUR� GD�

SDXWD�DWp�D�UHYLVmR�ILQDO�H�ID]�

LQWHUYHQo}HV� QHFHVViULDV� SDUD�

WRUQi-OD� DGHTXDGD� DRV� REMHWL�

YRV�GH�GLYXOJDomR´��(OH�UHIRU�

oD�TXH�D�PtGLD�FUHVFH�j�PHGL�

GD� TXH� DV� FRPSHWLo}HV� YmR�

JDQKDQGR� JRVWR� GR� S~EOLFR�

ORFDO��H�GLIHUH�RV�WHPSRV�HQWUH�

D�PtGLD�DWXDO�H� FRQYHQFLRQDO��

³+RMH�� D� WUDQVPLVVmR� GH� HV�

SRUWH� HVWi� DPSOLDGD� SDUD� DV�

PDLV�GLYHUVDV�SODWDIRUPDV�H�D�

JDPD� GH� RSo}HV� SHUPLWH� DR�

WRUFHGRU�HVFROKHU�R�TXH�DFRP�

SDQKDU��0XLWR�GLIHUHQWH�GH�Ki�

DOJXP� WHPSR� TXDQGR� D� 79�

WLQKD� D� VXSUHPDFLD� H� TXDVH� R�

SRGHU� GH� LQGLFDU� TXDO� HVSRUWH�

D�SHVVRD�GHYHULD�VHJXLU��R�TXH�

p�PHOKRU��R�TXH�p�VHQVDFLRQDO��

$JRUD��R�S~EOLFR�TXH�JRVWD�GH�

HVSRUWH�WHP�XPD�LQILQLGDGH�GH�

RSo}HV�� HVSHFLDOPHQWH� FRP� D�

HQWUDGD� GRV� VWUHDPLQJV´�� GLV�

VH�� 

6HQD�DILUPD�TXH�D�Pt�

GLD� WUDGLFLRQDO� WHP� VHQWLGR� R�

SHVR� GDV� SODWDIRUPDV� H� D� IRU�

PD�GH�GLYXOJDomR�HP�SiJLQDV�

HVSHFLDOL]DGDV� H� TXH�� QHVWH�

JDQKR� GH� UHOHYkQFLD�� WHP�

XP� SDSHO� GH� LPSRUWkQFLD�

SDUD� QmR� IHFKDU� RV� ROKRV�

SDUD� R� S~EOLFR�� DSHVDU� GH�

TXDOTXHU�PRGDOLGDGH�SHUGHU�

SDUD�R� IXWHERO�� ³&HUWDPHQWH�

RV�HVSRUWHV�PHQRV�SRSXODUHV�

QR� SDtV� RX� HP� 0LQDV� SHU�

GHP�SDUD�R�IXWHERO�QD�EULJD�

SRU� HVSDoR�QDV�SXEOLFDo}HV��

PDV� Ki� PRPHQWRV� HP� TXH�

ILFD� IiFLO�GHILQLU��SRU� H[HP�

SOR�� TXH� RV� H-VSRUWV�� R� SUy�

SULR� IXWHERO� DPHULFDQR�� HQ�

WUH�RXWUDV�PRGDOLGDGHV��PH�

UHoDP� XP� GHVWDTXH� PXLWR�

HVSHFLDO��(� DV� UHGHV� VRFLDLV��

SRU� H[HPSOR�� WrP� DMXGDGR�

PXLWR� QLVVR�� DMXGDP� D� HQ�

WHQGHU�R�TXH�WHP�GHVSHUWDGR�

LQWHUHVVH�GH�XPD�IRUPD�PDLV�

JHUDO´�� H[SOLFRX��2� HPSHFL�

OKR��HQWUHWDQWR��p�TXH�QmR�Ki�

FRPR� ID]HU� XPD� FREHUWXUD�

GLiULD��³7UDEDOKDPRV�FRP�R�

IXWHERO�H�R�HVSRUWH�HVSHFLD�

OL]DGR�� 'HVVD� IRUPD�� WHP�

HVSDoR�SDUD� WRGRV�RV� HVSRU�

WHV��1mR�VH�ID]�XPD�FREHUWX�

UD� GLiULD� SRUTXH� QmR� Ki� HV�

SDoR� SDUD� WRGRV� RV� HVSRUWHV�

WRGRV�RV�GLDV��SRLV� VmR�DSH�

QDV� WUrV� SiJLQDV�� 6HPSUH�

WHPRV� HVSDoR� SDUD� XPD� HV�

WUHLD��XPD�GHFLVmR�H�R�DFRP�

SDQKDPHQWR�GRV�MRJRV��(VVD�

p� D� IRUPD� GR� MRUQDO� WUDED�

OKDU´�� 

,YDQ� 'UXPPRQG� FR�

EUD� D� HVFDVVH]� GH� LQIRUPD�

omR� HP� UHODomR� DRV� RXWURV�

WLPHV� H� TXHVWLRQD� D� IHGHUD�

omR�� 

�³0XLWDV� YH]HV�� YR�

Fr� WHP� TXH� FRUUHU� DWUiV� GD�

LQIRUPDomR�H�QmR�FRQVHJXH�

IDODU�FRP�TXHP�p�R�UHVSRQ�

ViYHO´��FULWLFD�� 

6HJXQGR� HOH�� D� LQ�

IRUPDomR�SUHFLVD�FKHJDU�DR�

MRUQDOLVWD�� ³3UHFLVD� VHU� IHL�

WR� XP� WUDEDOKR� GD� JUDQGH�

LPSUHQVD��FRQYLGDU�SHVVRDV�

SDUD�DVVLVWLU�DRV�MRJRV��e�D�

JUDQGH� LPSUHQVD� TXH� YDL�

DMXGDU� D� HOHYDU� HVWH� S~EOL�

FR´��RSLQD� 

2� MRUQDOLVWD� VH� UH�

YROWD�FRP�D�IDOWD�GH�SURILV�

VLRQDOLVPR�GH�RXWURV�MRUQD�

OLVWDV�TXH�DSHQDV�FREUHP�R�

³VRFFHU´��(OH�QmR�Yr�D�Pt�

GLD� WUDGLFLRQDO� WUDEDOKDQGR�

FRP�HVSRUWH� HVSHFLDOL]DGR��

³1D�QRVVD�LPSUHQVD�GH�KR�

MH� QmR� H[LVWH� MRUQDOLVWD� HV�

SHFLDOL]DGR�� $�PDLRULD� HV�

WXGRX��VH� IRUPRX�H� IRL� WUD�

EDOKDU� FRP�R� IXWHERO��1mR�

H[LVWHP�SHVVRDV�TXH� WUDED�

OKDP� FRP� IXWHERO� HVSHFLD�

OL]DGR�� e� XPD� IDOWD� GH� LQ�

IRUPDomR�� SUHSDUR� H� FRQKHFL�

PHQWR�GR�HVSRUWH´��GL]��H�DOHU�

WD� TXH� RV� FOXEHV� GH� IXWHERO�

DPHULFDQR� GHYHULDP� FRPHoDU�

D� FRQYLGDU� MRUQDOLVWDV� GH� Yi�

ULDV�HPLVVRUDV�SDUD�FREULU�WUHL�

QRV�H�MRJRV�� 

'ĞƌĞŵŝĂƐ�ĞŶƚĞŶĚĞ�ƋƵĞ�

Ž�ƉƷďůŝĐŽ�ĚŽ�ĨƵƚĞďŽů��Ġ�

Ğ�ƐĞƌĄ�ĐŽƌƌŝƋƵĞŝƌŽ͕�ŵĂƐ�

ƌĞƐƐĂůƚĂ�Ă�ŝŵƉŽƌƚąŶĐŝĂ�

ĚŽ�ũŽƌŶĂůŝƐŵŽ�ĞƐƉĞĐŝĂͲ

ůŝǌĂĚŽ͕�ŶŽ�ĞŶƚĂŶƚŽ͕�Ă�

ŶŽơĐŝĂ�ƚĞŵ�ƋƵĞ�ƚĞƌ�

ƉƷďůŝĐŽ�ĐŽŵŽ�ĐƌŝƚĠƌŝŽ͘ 

/ǀĂŶ��ƌƵŵŵŽŶĚ͕�ũŽƌŶĂͲ

ůŝƐƚĂ�ĚŽ��ƐƚĂĚŽ�ĚĞ�DŝŶĂƐ͕�

ĂĐƌĞĚŝƚĂ�ƋƵĞ�Ž�ũŽƌŶĂůŝƐƚĂ�

ĚĂ�ĚŝƚĂ�ĄƌĞĂ�ƚĞŵ�ƋƵĞ�ĞŶͲ

ƚĞŶĚĞƌ�Ă�ŵĂŝŽƌŝĂ�ĚŽƐ�ĞƐͲ
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