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� 1D�HVWULWD�FRQWLQXLGDGH�GR�QRVVR�Q~PHUR�DQWHULRU��SXEOLFDPRV�
QHVWH� XP� VHJXQGR� GRVVLr� HP� WRUQR� GR� FLQHDVWD� H� DQWURSyORJR�
-HDQ� 5RXFK� ������������� -i� DSRQWHL� QD� DSUHVHQWDomR� GDTXHOH�
Q~PHUR�R�LQWHUHVVH�DQWLJR�GRV�HGLWRUHV�GD�UHYLVWD�SHOD�REUD�H�SHOD�
ILJXUD�GH�5RXFK��VREUH�R�TXDO�YiULRV�GHOHV�Mi�KDYLDP��HP�GLYHUVRV�
PRPHQWRV� GH� VHXV� UHVSHFWLYRV� LWLQHUiULRV� LQWHOHFWXDLV�� HVFULWR�
FRPHQWiULRV��HQVDLRV�LQWHLURV�H�DWp�PHVPR�FDStWXORV�GH�WHVH��
� 5HVSRQGHQGR�DVVLP�D�XPD�DGPLUDomR�GH� ORQJD�GDWD�GRV�
PLQHLURV��QRVVR�SULPHLUR�GRVVLr�5RXFK�UHDJLD�WDPEpP��QR�FDORU�
GD� KRUD�� D� XP� DFRQWHFLPHQWR� TXH� SURPHWLD� FRORFDU� HP�QRYR�
SDWDPDU�VXD�UHFHSomR�QR�%UDVLO��XP�YDVWR�HYHQWR�HP�WRUQR�GH�
5RXFK�RUJDQL]DGR�SRU�PLP��SRU�$QGUHD�3DJDQLQL�H�SRU�-XOLDQD�
$UD~MR��H�UHDOL]DGR�SHOD�$VVRFLDomR�%DODIRQ��GH�%HOR�+RUL]RQWH��
FRP�DSRLR�PDFLoR�GR�0LQLVWpULR�GD�&XOWXUD�H�GH�VXD�6HFUHWDULD�
GR� $XGLRYLVXDO�� VHFXQGDGRV� SRU� YiULRV� RXWURV� SDUFHLURV�� 7DO�
HYHQWR� FRQVLVWLX� HP� XPD� UHWURVSHFWLYD� GH� ��� ILOPHV� ���� GR�
FLQHDVWD�H����HP�WRUQR�GHOH��TXH�LWLQHURX�SRU�6mR�3DXOR��%HOR�
+RUL]RQWH��5LR�GH�-DQHLUR�H�%UDVtOLD��GH�MXQKR�D�DJRVWR�GH�������
(OH�LQFOXLX�WDPEpP�GRLV�&ROyTXLRV�,QWHUQDFLRQDLV�VREUH�5RXFK�
UHDOL]DGRV�HP�6mR�3DXOR�H�QR�5LR��H�GRLV�FLFORV�GH�FRQIHUrQFLDV�
TXH� RV� VXFHGHUDP�� HP� %HOR� +RUL]RQWH� H� HP� %UDVtOLD�� (OH�
HVWi� JHUDQGR� DLQGD� R� OLYUR� -HDQ� 5RXFK� ������ 5HWURVSHFWLYDV� H�
&ROyTXLRV� QR� %UDVLO� �%HOR� +RUL]RQWH�� %DODIRQ�� ������ ���S����
SRU� PLP� RUJDQL]DGR�� FRP� WH[WRV� GH� H� VREUH� 5RXFK�� H� FRP�
GHWDOKDGD�GRFXPHQWDomR�ILOPRJUiILFD�H�ELEOLRJUiILFD�VREUH�VXD�
REUD��1XP�GHVGREUDPHQWR� LPHGLDWR�GHVWD� ´&DUDYDQD�5RXFKµ��
D�$VVRFLDomR�%DODIRQ� Mi�DFHUWRX�FRP�R�0LQ&�H� FRP�SDUFHLURV�
ORFDLV�D�LWLQHUkQFLD�GH�XPD�YHUVmR�PDLV�HQ[XWD�GD�5HWURVSHFWLYD�
�FRP� ��� ILOPHV�� SRU� �� RXWUDV� FDSLWDLV� EUDVLOHLUDV� �� 6DOYDGRU��
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%HOpP��3RUWR�$OHJUH��-RmR�3HVVRD��5HFLIH�H�1DWDO����SUHYLVWD�SDUD�
PDUoR�MXQKR�GH�������
� (VWH� QRYR� GRVVLr� 5RXFK� YHP� D� OXPH� GHSRLV� GR� IHVWLP� GH�
������ QXP� FRQWH[WR� GH� UHFHSomR� EUDVLOHLUD� GD� REUD� URXFKLDQD�
TXH�FHUWDPHQWH�VH�DGHQVRX��PDV�FXMD�WUDQVIRUPDomR�DLQGD�SDUHFH�
FHGR� SDUD� GLPHQVLRQDU�� 6H� p� IDWR� TXH� RV� LQWHUHVVDGRV� HP� VHX�
WUDEDOKR�WLYHUDP�RX�WHUmR��QDV�SULQFLSDLV�FDSLWDLV�GR�SDtV��RFDVLmR�
GH� XP� DPSOR� FRQWDWR� FRP� VHXV� ILOPHV�� H� FRP� XPD� GLVFXVVmR�
TXDOLILFDGD�VREUH�HOHV��QmR�p�PHQRV�YHUGDGH�TXH�D� UHSHUFXVVmR�
HIHWLYD�GH�WXGR�LVWR�HP�QRVVR�PHLR�Vy�SRGHUi�VHU�PHGLGD�j� OX]�
GRV� WUDEDOKRV� YLQGRXURV� �HVWXGRV�� WHVHV�� FXUDGRULDV�� HWF�� VREUH�
5RXFK��R�GRFXPHQWiULR�HP�JHUDO�RX�DV�UHODo}HV�GR�FLQHPD�FRP�
D�DQWURSRORJLD��6HMD�FRPR�IRU��HVWH�VHJXQGR�GRVVLr�5RXFK�JDQKD�
QHVWH� QRYR� FRQWH[WR� XP� VHQWLGR� XP� SRXFR� GLIHUHQWH� GR� TXH� R�
TXH� DWULEXtDPRV� DR� SULPHLUR�� 6H� R� SULPHLUR� DMXGDYD� VREUHWXGR�
D� DPSOLDU� R� LPSDFWR� H� R� DOFDQFH� GD�&DUDYDQD� GH� ����� QR� VHX�
IURQW� HGLWRULDO�� HVWH� UHWRPD� R� SDFLHQWH� WUDEDOKR� FROHWLYR� GRV�
TXH� HVWXGDYDP� H� FRQWLQXDUmR� D� HVWXGDU� 5RXFK�� SDUD� DOpP� GDV�
FLUFXQVWkQFLDV� H[WHUQDV� IRUQHFLGDV� SHOD� &DUDYDQD�� 6H� DTXHOH� VH�
SUHWHQGLD� SDUWH� GH� XP� JUDQGH� HYHQWR� FDWDOLVDGRU�� HVWH� DMXGD� D�
FRQVROLGDU�XP�SURFHVVR�GH�UHFHSomR��TXH�WHP�RXWUD�WHPSRUDOLGDGH��
PHQRV�SRQWXDO�H�PDLV�GLIXVD�
� 1HVWH�Q~PHUR��HVSHUDPRV�FRQWULEXLU�SDUD�WDO�SURFHVVR�GH�GXDV�
PDQHLUDV��WUD]HQGR�SDUD�R�GHEDWH�EUDVLOHLUR�HOHPHQWRV�GR�GHEDWH�
LQWHUQDFLRQDO�VREUH�5RXFK��H�UHXQLQGR�DOJXQV�WH[WRV�GH�HVWXGLRVRV�
EUDVLOHLURV�TXH�WHP�GLVFXWLGR�VXD�REUD�QRV�~OWLPRV�DQRV��
� 3DUD�D�SULPHLUD�WDUHID��WUDGX]LPRV�DTXL�XP�HQVDLR�SXEOLFDGR�
HP������QD�)UDQoD�SRU�0D[LPH�6FKHLQIHLJHO��DXWRUD�UHFRQKHFLGD�
GH� YiULRV� WUDEDOKRV� VREUH� 5RXFK� H� SDUWLFLSDQWH� GRV� QRVVRV�
&ROyTXLRV�GH�������&RQFHQWUDQGR�VXD�DQiOLVH�HP�(X��XP�QHJUR��
6FKHLQIHLJHO�GLVFXWH�FRP�ILQXUD�DV�LQRYDo}HV�WUD]LGDV�SHOR�FLQHPD�
GH�5RXFK�DR�XVR�GD�IDOD�QR�FLQHPD��
� 3DUD� D� VHJXQGD� WDUHID�� UHXQLPRV� DTXL� PDLV� FLQFR� DUWLJRV�
GH� HVWXGLRVRV� EUDVLOHLURV�� FRP�SURFHGrQFLD� H� HQIRTXH� YDULDGRV��
D�H[HPSOR�GR�TXH� Mi�DFRQWHFLD�QR�Q~PHUR�DQWHULRU��3URIHVVRUHV�
HP� GHSDUWDPHQWRV� GH� FLQHPD�� FRPXQLFDomR� RX� DQWURSRORJLD��
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&pVDU�*XLPDUmHV� �8)0*���/HRQDUGR�9LGLJDO� �8)0*��H�'DQLHOD�
'XPDUHVT� �8QLYHUVLGDGH� GH� )RUWDOH]D�� FRPSOHWDP� R� HOHQFR��
EUDVLOHLUR�GRV�GRLV�GRVVLrV���TXH�UHSUHVHQWD�DOJXQV�GRV�SULQFLSDLV�
SyORV�JHRJUiILFRV�GR�GHEDWH�URXFKLDQR�HQWUH�QyV�H�FREUH�DOJXPDV�
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OLQKDV� GH� IRUoD� Mi�PDQLIHVWDV� QHVWH� GHEDWH�� 3RVVD� HVWH� Q~PHUR��
QR� UDVWUR� GR� DQWHULRU�� DMXGDU� D� LQFUHPHQWi�OR�� DSURIXQGDQGR� R�
GLiORJR�HQWUH�VHXV�SDUWLFLSDQWHV��
� 7DO�GLiORJR�SDVVD�DTXL�SRU�TXHVW}HV�TXH�DSUR[LPDP�RV�WH[WRV��
VHP� DQXODU� VXDV� GLIHUHQoDV� GH� DQJXODomR� H� LQVSLUDomR�� $VVLP��
0DUFR�$QWRQLR�H�0DUFLXV�GLVFXWHP�DVSHFWRV�GD�LQWHUDomR�GH�5RXFK�
FRP�RV�VXMHLWRV�ILOPDGRV��0DUFR�VH�FRQFHQWUDQGR�VREUHWXGR�HP�
VXD�GLPHQVmR�HSLVWHPROyJLFD��DR� WRPDU�D�H[SHULrQFLD� VHQVRULDO�
H� R� FLQH�WUDQVH� FRPR� IRUPDV� HVSHFtILFDV� GH� FRQKHFLPHQWR� HP�
5RXFK���0DUFLXV�SULYLOHJLDQGR��j� OX]�GH�QRo}HV�GH�&ODXGLQH�GH�
)UDQFH� H� GH� 0DUWLQ� %XEHU�� VXD� GLPHQVmR� pWLFD� H� VXD� QDWXUH]D�
GLDOyJLFD��$VVLP��/HRQDUGR�H�'DQLHOD�GLVFXWHP�DVSHFWRV�HVWLOtVWLFRV�
GR� FLQHPD�GH�5RXFK�� R� SULPHLUR� H[DPLQDQGR� R� XVR� GD�P~VLFD�
SyV�VLQFURQL]DGD� HP� %DWDOKD� QR� JUDQGH� ULR� �������� D� VHJXQGD�
SDUWLQGR� GD� GLVFXVVmR� ED]LQLDQD� GR� UHDOLVPR� SDUD� VXJHULU� XPD�
SROtWLFD�GD� LPDJHP�QR�XVR��RX�QR�GHVHMR�� URXFKLDQR�GR�SODQR�
VHTXrQFLD�HP�TXDWUR� ILOPHV��1R� IRWRJUDPD�FRPHQWDGR��EUHYH�H�
GHQVR��VREUH�SDVVDJHQV�QRWiYHLV�GH�(X��XP�QHJUR��&pVDU�DUWLFXOD�R�
GDGR�HVWLOtVWLFR��D�UHODomR�HQWUH�D�LPDJHP�H�R�FRPHQWiULR�RYHU�GH�
2XPDURX�*DQGD��FRP�D�GLPHQVmR�SROtWLFD��SUHVHQWH�QD�PDQHLUD�
SHOD�TXDO�R�ILOPH�HQFHQD�R�GHVHMR�GR�SREUH�²�DWRU�H�SHUVRQDJHP���
� (VWH�YROXPH�WUD]�DLQGD�D�WUDGXomR�GR�FRPHQWiULR�SURIHULGR�
HP�RYHU�SRU�5RXFK�QR�VHX�HVSOrQGLGR�7RXURX�H�%LWWL��RV�WDPERUHV�
GH� RXWURUD� �������� XPD� GH� VXDV� REUDV� SULPDV� LQFRQWHVWHV�� H�
REMHWR��DOLiV��GH�FRQVLGHUDo}HV�SRQWXDLV�RX�PDLV�GHWLGDV�HP�WUrV�
GRV�VHLV�DUWLJRV�GHVVH�GRVVLr��
� $�VHomR�)RUD�GH�FDPSR�FRPSOHWD�R�YROXPH�FRP�GRLV�WH[WRV�
FRQVDJUDGRV� DR� FLQHPD� FRQWHPSRUkQHR�� R� SULPHLUR� GH� 'HERUD�
%UHGHU�VREUH�D�DUWLFXODomR�HQWUH�FRUSR��VH[XDOLGDGH�H�SURFULDomR�
HP� GRLV� ORQJDV� GH� 'DYLG� &URQHQEHUJ�� H� R� VHJXQGR� GH� -RVp�
%HQMDPLQ� 3LFDGR� H� -XOLR� /DQGLP�0DQR� VREUH� GXDV� DGDSWDo}HV�
FLQHPDWRJUiILFDV�UHFHQWHV�GH�REUDV�GR�TXDGULQLVWD�)UDQN�0LOOHU�
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