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$�)HVWD�GD�0LVHULFyUGLD�
'HVGH�������D�,JUHMD�HP�WRGR�R�PXQGR�FHOHEUD�RILFLDOPHQWH�D�'LYLQD�0LVHULFyUGLD�QR�GRPLQJR�GHSRLV�GD�3iVFRD

1HVWD� VHJXQGD� TXLQ]HQD� GH� DEULO�� FHOHEUDPRV� D�
6HPDQD� 6DQWD� H� DV� JUDQGHV� IHVWDV� GD� 3iVFRD� H� GD�
'LYLQD�0LVHULFyUGLD��e�WHPSR�GH�FRQYHUVmR�H�GH�DO�
FDQoDU�JUDQGHV�JUDoDV�SDUD�R�PXQGR�LQWHLUR��

'LVVH�-HVXV�D�6DQWD�)DXVWLQD��
©$�KXPDQLGDGH�QmR� WHUi�SD]�HQTXDQWR�QmR�VH�YROWDU�j�IRQWH�GD�0LQKD�PLVHULFyUGLD�ª�

3iJLQD���

$OJXPDV�FRPHPRUDo}HV�GD�TXLQ]HQD��
������±�4XLQWD�IHLUD�6DQWD������� ±� 6H[WD�IHLUD� 6DQWD� �GLD� GH� MHMXP� H� DEVWLQrQFLD���LQtFLR�GD�1RYHQD�j�'LYLQD�0LVHULFyUGLD�������±�6iEDGR�6DQWR��6DQWR�([SHGLWR�������±�3iVFRD�������±�6mR�-RUJH�������±�6mR�0DUFRV�(YDQJHOLVWD�������±�)HVWD�GD�0LVHULFyUGLD�������±�6mR�/XtV�0DULD�*ULJQRQ�GH�0RQWIRUW�������±�6DQWD�&DWDULQD�GH�6HQD�
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-HMXP�H�FRQILVVmR�
2� MHMXP� QRV� HQVLQD� D� VHU� VROLGiULRV� SDUD� FRP�RV�

PDLV�QHFHVVLWDGRV��DSUR[LPDQGR�QRV�GH�'HXV��
1R�WULEXQDO�GD�PLVHULFyUGLD��D�FRQILVVmR��R�DVVXQWR�

p�UHVROYLGR�HQWUH�R�SHQLWHQWH�H�'HXV��'HXV�p�R�MXL]��H�
HOH�DJH�SRU�PHLR�GR�VDFHUGRWH��

&DWHTXHVH�²�SiJLQD���

�-RmR�3DXOR�,,��&DWHFLVPR��������

©1DTXHOD�KRUD��R�PXQGR�LQWHLUR��UHFHEHX�XPD�JUDQGH�JUDoD���D�0LVHULFyUGLD�YHQFHX�D�-XVWLoD�ª�
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$�,JUHMD�H�R�PXQGR�WrP�JUDQGH�QHFHVVL�
GDGH� GR� FXOWR� HXFDUtVWLFR�� -HVXV� HVSHUD�
QRV�QHVWH�VDFUDPHQWR�GR�DPRU��
1mR�UHJDWHHPRV�R�WHPSR�SDUD�HVWDU�FRP�
(OH�QD�DGRUDomR��QD�FRQWHPSODomR�FKHLD�
GH�Ip�H�DEHUWD�D�UHSDUDU�DV�IDOWDV�JUDYHV�
H�RV�SHFDGRV�GR�PXQGR��
4XH�D�QRVVD�DGRUDomR�QmR�FHVVH�MDPDLV�ª�
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&DWHTXHVH�
-HMXP�H�FRQILVVmR�

3HOR�MHMXP��GRPLQDPRV�QRVVRV�SUySULRV�LQVWLQWRV�H�
SDL[}HV�� HVSHFLDOPHQWH� RV� H[FHVVRV� GD� JXOD�� GD�
VH[XDOLGDGH�� GD� EHELGD�� GR� SHFDGR�� GHVVD� IRUPD�� R�
MHMXP� WHUi� R� REMHWLYR� GH� QRV� PRGHUDU�� HOLPLQDQGR�
H[FHVVRV� TXH� SUHMXGLFDP�QRVVR� HTXLOtEULR��$OpP�GR�
VHQWLGR�GH�SHQLWrQFLD� H�PRUWLILFDomR�GRV�VHQWLGRV��R�
MHMXP�QRV� HQVLQD� D� VHU� VROLGiULRV� SDUD� FRP�RV�PDLV�
QHFHVVLWDGRV��DSUR[LPDQGR�QRV�GH�'HXV��

7RGR�VDFULItFLR�TXH�VH�ID]��QD�SHUVSHFWLYD�GD�Ip�H�
GR�DPRU��p�RIHUWD�DJUDGiYHO�DR�6HQKRU��TXH�QmR�TXHU�
QRVVRV�VDFULItFLRV�QHP�QRVVRV�KRORFDXVWRV��PDV�QRVVD�
REHGLrQFLD��LVWR�p��QRVVR�DPRU��

�)RQWH��-HMXP��R�TXH�p��FRPR�VH�ID]�±�3DWUtFLR�6FLDGLQL��
2&'��

1D�FRQILVVmR��R�DWR�HVVHQFLDO�GD�SDUWH�GR�SHQLWHQWH�
p�D�FRQYHUVmR�GR�FRUDomR�H�GD�PHQWH��RX�VHMD��D�UHMHL�
omR�FODUD�H� LQHTXtYRFD�GR�SHFDGR��FRP�R�ILUPH�SUR�
SyVLWR�� QDVFLGR� GR� DUUHSHQGLPHQWR�� GH� QmR� YROWDU� D�
RIHQGHU�D�'HXV��

$�FRQILVVmR�p�GLItFLO"�6LP�H�QmR��
([LVWH��QDWXUDOPHQWH�� D�GLILFXOGDGH�GH�GHVQXGDU�D�

DOPD��FRP�WRGDV�DV�VXDV�PLVpULDV��GLDQWH�GH�RXWUR�VHU�
KXPDQR��0DV��DR�H[WLUSDU�GH�VL�R�PDO�SHOD�FRQILVVmR��
D�JHQWH�VH�VHQWH�DOLYLDGD��4XHP�QmR�WHYH�XP�GLD�H[�
SHULrQFLD�FRPR�HVWD"�

$� FRQILVVmR�GRV� SHFDGRV�� SRUpP��p�SUHFLVR�GL]HU��
QmR�p� IHLWD�SDUD�FRQVHJXLU�XP�GHVDEDIR�SVLFROyJLFR��
1D�UHDOLGDGH��FRQWXGR��YHP�D�VHU�XPD�HVSOrQGLGD�WH�
UDSLD��

1yV�� RV� VHUHV� KXPDQRV�� QmR� VRPRV� HVStULWR� QHP�
PDWpULD��PDV� DPEDV�DV� FRLVDV�QXP�Vy�FRUSR��(� IXQ�
FLRQDPRV�SHOD�PDWpULD��XPD�YH]�TXH�QDGD�H[LVWH�QR�
HQWHQGLPHQWR� TXH� QmR� KDMD� SDVVDGR� SHORV� VHQWLGRV��
$VVLP��QRVVR�PXQGR�H[WHULRU� WHP�VXD�H[SUHVVmR�HP�
JHVWRV�H�SDODYUDV��

1HFHVVLWDPRV�RXYLU�TXH�HVWDPRV�SHUGRDGRV��p�SUH�
FLVR�TXH�R�GLJDP��FRP�SDODYUDV�H�JHVWRV��

-HVXV�� DR� SHUGRDU� R� SDUDOtWLFR�� GLVVR� LVWR� D� HOH� H�
GLVVH�R� WDPEpP�D�0DGDOHQD��(P�RXWURV�FDVRV��HOH�R�
ID]LD�FRP�XP�JHVWR�GH�DPL]DGH��FRPR�R�TXH�WHYH�SD�
UD� FRP�=DTXHX�� TXDQGR� FRQYLGRX�VH� SDUD� MDQWDU� HP�
FDVD� GHOH�� RX� SDUD� FRP�/HYL�� DR� FKDPi�OR� SDUD� VXD�
FRPSDQKLD��

1R�WULEXQDO�GD�PLVHULFyUGLD��D�FRQILVVmR��R�DVVXQWR�
p�UHVROYLGR�HQWUH�R�SHQLWHQWH�H�'HXV��'HXV�p�R�MXL]��H�
HOH�DJH�SRU�PHLR�GR�VDFHUGRWH��6H��QR�HQWDQWR��R�SH�
FDGRU� QmR� H[SXVHU� FRP� SUHFLVmR� R� HVWDGR� GH� VXD�
FRQVFLrQFLD�� FRPR� SRGHUi� R� VDFHUGRWH� FRQKHFHU� D�
FDXVD� GH� VXDV� WUDQVJUHVV}HV�� SDUD� DEVROYHU� RX� UHWHU�
VHXV�SHFDGRV"�

1mR�HVTXHoDPRV�TXH�TXHP�SHUGRD�QD�SHQLWrQFLD��
SRU�PHLR�GR�VDFHUGRWH��p�&ULVWR��

�7H[WR�DGDSWDGR�GH�$�3HQLWrQFLD��/XLV�%DLJRUUL��

3DODYUD�GRV�6DQWRV�
±oçG��ð�G������SG����G���é��SG��ð�G������G���G���T

�ð�G�G�ïSG�é�G�����¡�GæG����íé�G�G����������í�GæG���T

����UG zé�G ����G �G ���íé�SG �G �����G �G �G�������ù����UG vG

���G�G���íé�G����SG�G�����G�G�����í�G�G�G�������ù����G

�G������UGv��íé�SG�������ù����SG�����aG��ð�G������G���G

�é�G���G�ùG�G��G���������G��������������UG

vG�����GïG�G����G��G���íé�SG�G�G�������ù����G�çG����G

��G �����UG u����ï�G ������G �������G �����G ��ð�G ������SG

����G�é�G�����G�����G���������UGx���G�������G�����T

��G ���G �����SG ��G �é�G ��G �������G ���������������SG ïG

����G ��G ����G ��¡����UG w��G �����������SG ����G ���G

����ï�G�����bG�G����G�����G����í�G�G�������ù����UG

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

������G���G��ù����G�����bG����G����G����G��G�����G��G

�������G��Gk���G����G�é�G�����G��G����G���G���G���G

��������UG

x���G�����G�����G��G�������G��G�����bG����G����ó���G

æG����G���G������G����G������G���Gk���G����G����ó���G

æG ���bG ����G��������������G����G������G�������ù����bG

����G�������G�����G�������G����ï�G�G��������bG����G

����G���G�������G�����G��G������UGÏG���G�����������G�G

���G����G����G��G�����G������G���G����G���G������UÁG

Ozé�Gw����Gj���ù����PG

±p��é�SG �G ��������G ���G ���ðG �é�G �����SG ������GG

������SG�é�G���G��������G����SGïG���G������UÁG

Ozé�Gi��ó���PG

±{����G��G�����í��G����G������G�é�G����������G�é�G

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

�G������G���������SG�G��������G�G����G��G��ù����UÁG

Oz����Gh��������PG

3DUD�PHGLWDU��� �
���8PD�UHSyUWHU�DFRPSDQKRX�SRU�YiULRV�

GLDV�XP�UDOL�HP�OXJDUHV�GHVpUWLFRV��FRP�
DOLPHQWDomR� UDFLRQDGD� H� PXLWR� SRXFR�
FRQIRUWR��'HVFREULX�FRPR�p�SRVVtYHO�YL�
YHU� FRP� SRXFD� FRPLGD�� WHU� VLPSOLFLGDGH�
SDUD�VDWLVID]HU�DV�QHFHVVLGDGHV�EiVLFDV�
GR�GLD�D�GLD��H�GHVIUXWDU�R�VLOrQFLR�QD�
FRQWHPSODomR�±�FRLVDV�HVTXHFLGDV�HP�XPD�
URWLQD� DJLWDGD� H� SHUPHDGD� GH� HVWtPXORV�
SDUD� R� SUD]HU� H� R� FRQVXPR�� $QDOLVHPRV�
TXDQWDV� FRLVDV� VXSpUIOXDV� SRGHP� VHU�
GLVSHQVDGDV�GH�QRVVD�YLGD�GLiULD��

���6mR�3DXOR�FRPSDURX�RV�FULVWmRV�DRV�
DWOHWDV�� HVWHV� VH� GHGLFDP� DRV� HVSRUWHV�
H� ID]HP� GLHWDV�� H[HUFtFLRV�� FRQWURODP�
VXDV� DWLYLGDGHV� H� SULYDP�VH� GH� FRQIRU�
WRV��WHQGR�HP�YLVWD�XP�SUrPLR�µSHUHFt�
YHO¶�� XPD� PHGDOKD� RX� WURIpX�� XPD� ERD�
UHSUHVHQWDomR�GH�VHX�SDtV��R�UHFRQKHFL�
PHQWR� S~EOLFR� GH� VHXV� HVIRUoRV�� 2V�
FULVWmRV�� SRU� VXD� YH]�� WrP� SRU� PHWD� D�
YLGD�HWHUQD�HP�'HXV��8P�SUrPLR�HWHUQR��
LPRUUHGRXUR�� 3HQVHPRV� TXH� TXDOLGDGH� GH�
SUHSDUDomR� GHYHPRV� SUDWLFDU� HP� QRVVDV�
YLGDV� QD� WHUUD�� SDUD� REWHUPRV� XP� WDO�
WURIpX��4XDQWDV�SHTXHQDV�FRLVDV�SRGHPRV�
PXGDU� SDUD� VHU� PHOKRUHV�� IRUPDGRV� SDUD�
R�WHVWHPXQKR�FULVWmR��XVDQGR�VDELDPHQWH�
DV�FRLVDV�GD�WHUUD�VHP�QRV�DSHJDUPRV�D�
HODV�
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$�)HVWD�GD�0LVHULFyUGLD�
2� 'LiULR� GH� 6DQWD� )DXVWLQD� FRQWpP� SHOR� PHQRV�

TXLQ]H�RFDVL}HV�QDV�TXDLV�HOD�VH�UHIHUH�DR�SHGLGR�GR�
6HQKRU� SDUD� TXH� VHMD� HVWDEHOHFLGD� HP� WRGD�D� ,JUHMD��
RILFLDOPHQWH��D�)HVWD�GD�0LVHULFyUGLD��-HVXV�GL]��

©'HVHMR�TXH�D�)HVWD�GD�0LVHULFyUGLD�VHMD�UH�I~JLR� H� DEULJR� SDUD� WRGDV� DV� DOPDV��HVSHFLDOPHQWH� SDUD� RV� SHFDGRUHV�� 1HVWH�GLD�� HVWmR� DEHUWDV� DV� HQWUDQKDV� GD�0LQKD� 0LVHULFyUGLD�� 'HUUDPR� WRGR�XP� PDU� GH� JUDoDV� VREUH� DV� DOPDV�TXH� VH� DSUR[LPDP� GD� IRQWH� GD�0LQKD�0LVHULFyUGLD��
$� DOPD� TXH� VH� FRQIHVVDU� H�FRPXQJDU�DOFDQoDUi�R�SHUGmR�GDV�FXOSDV� H� GDV� SHQDV�� 1HVVH� GLD��HVWmR�DEHUWDV� WRGDV�DV�FRPSRUWDV�GLYLQDV�� SHODV� TXDLV� IOXHP� DV�JUDoDV��
4XH� QHQKXPD� DOPD� WHQKD� PHGR�GH� VH�DSUR[LPDU�GH�0LP��DLQGD�TXH�VHXV�SHFDGRV�VHMDP�FRPR�HVFDUODWH��
$� 0LQKD� 0LVHULFyUGLD� p� WmR� JUDQGH�TXH�� SRU� WRGD� D� HWHUQLGDGH�� QHQKXPD�PHQWH�� QHP� KXPDQD�� QHP� DQJpOLFD� D�DSURIXQGDUi��
7XGR�R�TXH�H[LVWH�VDLX�GDV�HQWUDQKDV�GD�0L�QKD�0LVHULFyUGLD�� 7RGD� DOPD� FRQWHPSODUi� HP�UHODomR� D�0LP�� SRU� WRGD� D� HWHUQLGDGH�� WRGR� R�0HX�DPRU�H�D�0LQKD�0LVHULFyUGLD��
$�)HVWD�GD�0LVHULFyUGLD�VDLX�GDV�0LQKDV�HQ�WUDQKDV��'HVHMR�TXH�VHMD�FHOHEUDGD�VROHQHPHQWH�QR�SULPHLUR�GRPLQJR�GHSRLV�GD�3iVFRD��
$�KXPDQLGDGH�QmR�WHUi�SD]�HQTXDQWR�QmR�VH�YROWDU�j�IRQWH�GD�0LQKD�PLVHULFyUGLD�ª�

�'LiULR��Q��������
$�GHFODUDomR�GD�)HVWD�SDUD�WRGD�D�,JUHMD�

1R� GLD� GD� FDQRQL]DomR� GH� 6DQWD� )DXVWLQD�� -RmR�
3DXOR�,,�HVWDEHOHFHX�D�IHVWD�GD�'LYLQD�0LVHULFyUGLD�D�
VHU� FHOHEUDGD� QR� 6HJXQGR� 'RPLQJR� GD� 3iVFRD�� 2�
QRPH� RILFLDO� GHVWH� GLD� OLW~UJLFR� p� 6HJXQGR� 'LD� GD�
3iVFRD� RX� GD� 'LYLQD� 0LVHULFyUGLD�� ³(P� WRGR� R�
PXQGR�� R� 6HJXQGR� 'RPLQJR� GD� 3iVFRD� UHFHEHUi� R�
QRPH�GH�'RPLQJR�GD�'LYLQD�0LVHULFyUGLD��XP�FRQYL�
WH�SHUHQH�DR�PXQGR�FULVWmR�SDUD�HQFDUDU��FRP�FRQIL�
DQoD�QD�GLYLQD�EHQHYROrQFLD��DV�GLILFXOGDGHV�H�SURYD�
o}HV� TXH� D� KXPDQLGDGH� HQIUHQWDUi� QRV� DQRV�
YLQGRXURV´��H[SOLFRX�R�6DQWR�3DGUH��

-RmR�3DXOR� ,,��TXDQGR�HUD�%LVSR�GH�&UDFyYLD�� IRL�
UHVSRQViYHO�SHOD�UHDEHUWXUD�GR�SURFHVVR�GH�EHDWLILFD�
omR� GH� 6DQWD� )DXVWLQD��$� GHYRomR� j�'LYLQD�0LVHUL�
FyUGLD�HVWHYH�SURLELGD�SHOD�,JUHMD�SRU�YiULRV�DQRV��

&RPR�VXUJLX�HVWD�GHYRomR�
(P����GH�IHYHUHLUR�GH�������1RVVR�6HQKRU�H�6DO�

YDGRU�-HVXV�&ULVWR�DSDUHFHX�j�MRYHP�UHOLJLRVD�GH�QR�
PH� ,UPm� )DXVWLQD� HP� &UDFyYLD�� QD� 3RO{QLD�� ,UPm�

)DXVWLQD� WHYH� DSHQDV� WUrV� DQRV� GH� HGXFDomR�
PXLWR�VLPSOHV�H�VXDV�WDUHIDV�HUDP�DV�PDLV�

KXPLOGHV�GR�FRQYHQWR��$�HVVD�KXPLOGH�
IUHLUD��-HVXV�WURX[H�XPD�PDUDYLOKRVD�
PHQVDJHP� GH� 0LVHULFyUGLD� SDUD�
WRGD�D�KXPDQLGDGH��

6DQWD� )DXVWLQD� QRV� FRQWD� HP�
VHX�GLiULR���

³¬� QRLWH�� TXDQGR� HX� HVWDYD�
HP� PLQKD� FHOD�� SHUFHEL� D�
SUHVHQoD� GR� 6HQKRU� -HVXV�
YHVWLGR� GH� XPD� W~QLFD� EUDQFD��
8PD� PmR� HVWDYD� OHYDQWDGD� D�
ILP� GH� DEHQoRDU�� D� RXWUD�
SRXVDYD� QD� DOWXUD� GR� SHLWR�� 'D�
DEHUWXUD�GD�W~QLFD�QR�SHLWR�VDtDP�
GRLV�JUDQGHV�UDLRV��XP�YHUPHOKR�H�

RXWUR� SiOLGR�� (P� VLOrQFLR� HX� ROKHL�
LQWHQVDPHQWH� SDUD� R� 6HQKRU�� PLQKD�

DOPD� HVWDYD� WRPDGD� SHOR� HVSDQWR�� PDV�
WDPEpP� SRU� JUDQGH� DOHJULD�� 'HSRLV� GH� XP�

WHPSR��-HVXV�PH�GLVVH���
©3LQWD� XPD� LPDJHP� GH� DFRUGR� FRP� R� TXH�YrV��FRP�D�LQVFULomR��µ-HVXV��HX�FRQILR�HP�9yV¶��3URPHWR� TXH� D� DOPD� TXH� YHQHUDU� HVWD� ,PD�JHP�QmR�SHUHFHUi�ª´�
$OJXP�WHPSR�GHSRLV��1RVVR�6HQKRU�OKH�H[SOLFRX�R�

VLJQLILFDGR�GRV�GRLV�UDLRV�HP�GHVWDTXH�QD�,PDJHP��
©2V�GRLV� UDLRV�UHSUHVHQWDP�R�6DQJXH�H�D�È�JXD��2�UDLR�SiOLGR�UHSUHVHQWD�D�ÈJXD��TXH�MXVWL�ILFD� DV� DOPDV�� R� UDLR� YHUPHOKR� UHSUHVHQWD� R�6DQJXH��TXH�p�D�YLGD�GDV�DOPDV��$PERV�RV�UDLRV�VDtUDP� GDV� HQWUDQKDV� GH� PLQKD� 0LVHULFyUGLD�TXDQGR��QD�&UX]��R�0HX�&RUDomR�DJRQL]DQWH�IRL�DEHUWR�SHOD�ODQoD����(VWHV�UDLRV�GHIHQGHP�DV�DOPDV�GD�LUD�GR�PHX�3DL��)HOL]�DTXHOH�TXH�HVWLYHU�VRE�D�SURWHomR�GH�OHV��SRUTXH�QmR�VHUi�DWLQJLGR�SHOR�EUDoR�GD�LUD�GH�'HXV�ª�
(P� RXWUDV� RFDVL}HV�� -HVXV� YROWRX� D� IDODU� VREUH� D�

,PDJHP��
©2�0HX�ROKDU��QHVWD�,PDJHP��p�R�PHVPR�TXH�(X�WLQKD�QD�FUX]�ª�
©3RU�PHLR� GHVWD� ,PDJHP� FRQFHGHUHL�PXLWDV�JUDoDV� jV� DOPDV�� (OD� GHYH� OHPEUDU� DV� H[LJrQ�FLDV�GD�0LQKD�PLVHULFyUGLD��SRUTXH�PHVPR�D�Ip�PDLV�IRUWH�GH�QDGD�VHUYH�VHP�DV�REUDV�ª�
(VWD�GHYRomR�LQFOXL�D�FRQWHPSODomR�GLiULD�GD�3DL�

[mR��R�FXOWR�(XFDUtVWLFR��H�D�SUiWLFD�GD�0LVHULFyUGLD��
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$�)HVWD�GD�0LVHULFyUGLD��FRQWLQXDomR��

$�+RUD�GD�0LVHULFyUGLD�
©/HPEUR�WH��0LQKD� ILOKD��TXH� WRGDV�DV�YH]HV�TXH�RXYLUHV�R�EDWHU�GR�UHOyJLR��jV�WUrV�KRUDV�GD�WDUGH��GHYHV�PHUJXOKDU� WRGD�QD�0LQKD�PLVHUL�FyUGLD�� DGRUDQGR�D� H� JORULILFDQGR�D�� ,QYRFD� D�VXD� RQLSRWrQFLD� HP� IDYRU� GR� PXQGR� LQWHLUR� H�HVSHFLDOPHQWH� GRV� SREUHV� SHFDGRUHV�� SRUTXH�QHVVH�PRPHQWR�HOD�HVWi�ODUJDPHQWH�DEHUWD�SD�UD� FDGD� DOPD�� 1HVVD� KRUD�� FRQVHJXLUiV� WXGR�SDUD�WL�H�SDUD�RV�RXWURV��1DTXHOD�KRUD��R�PXQ�GR�LQWHLUR�UHFHEHX�XPD�JUDQGH�JUDoD��D�0LVHUL�FyUGLD�YHQFHX�D�-XVWLoD��
3URFXUD� UH]DU� QHVVD� KRUD� D� 9LD�6DFUD�� QD�PHGLGD�HP�TXH�WH�SHUPLWLUHP�RV�WHXV�GHYHUHV��H�VH�QmR�SXGHUHV�UH]DU�D�9LD�6DFUD��HQWUD�DR�PH�QRV�SRU�XP�PRPHQWR�QD�FDSHOD��H�DGRUD�D�PHX�&RUDomR��TXH�HVWi�FKHLR�GH�0LVHULFyUGLD�QR�6DQ�WtVVLPR�6DFUDPHQWR��6H�QmR�SXGHUHV�LU�j�FDSHOD��UHFROKH�WH�HP�RUDomR�RQGH�HVWLYHUHV��DLQGD�TXH�VHMD�SRU�XP�EUHYH�PRPHQWR�ª�

�'LiULR��Q���������
$OpP� GR� 7HUoR� GD� 0LVHULFyUGLD� �YHU� ��0LOrQLR�

Q������XPD�LQYRFDomR�TXH�VH�SRGH�GL]HU�jV�WUrV�KRUDV�
GD�WDUGH�p���

³Ï�6DQJXH�H�ÈJXD�TXH�MRUUDVWHV�GR�&RUDomR�GH�-H�
VXV� FRPR� IRQWH�GH�0LVHULFyUGLD�SDUD�QyV�� HX�FRQILR�
HP�9yV�´�
3DODYUDV�GH�0LVHULFyUGLD�

©1mR�SRVVR�FDVWLJDU��PHVPR�R�PDLRU�GRV�SH�FDGRUHV��VH�HOH�UHFRUUH�j�0LQKD�FRPSDL[mR��PDV�MXVWLILFR�R� QD�0LQKD� LQVRQGiYHO� H� LQHVFUXWiYHO�PLVHULFyUGLD�ª�
©$� IRQWH� GD� PLQKD� 0LVHULFyUGLD� IRL� DEHUWD�SHOD� ODQoD� QD� &UX]� SDUD� WRGDV� DV� DOPDV�� QmR�H[FOXt�D�QLQJXpP�ª�

([RUWDomR�j�0LVHULFyUGLD�
©6HGH� PLVHULFRUGLRVRV� FRPR� YRVVR� 3DL� p� PLVHUL�

FRUGLRVRª��/F��������
3UHFLVDPRV�GH�XP�FRUDomR�PLVHULFRUGLRVR��TXH�YL�

EUD��TXH� VHQWH� H� VH� FRPSDGHFH�FRP�R�RXWUR��$�YLGD�
QRV� WUDQVWRUQRX� GH� WDO� IRUPD�� TXH� DFKDPRV� QDWXUDO�
DFXPXODU�VHQWLPHQWRV�QHJDWLYRV�HP�QRVVR�LQWHULRU��H�
DWp�QRV�DFKDPRV�QR�GLUHLWR�GH�WHU�UDLYD�GD�SHVVRD�TXH�
HUURX�FRQRVFR��

6RPRV� HJRtVWDV�� 3RU� LVVR� QRV� IUXVWUDPRV�� 6RPRV�
UHVVHQWLGRV� H� PDJRDGRV�� SRU� LVVR� ILFDPRV� WULVWHV� H�
FRQVHT�HQWHPHQWH�FKHJDPRV�j�GHSUHVVmR��

1R�DOWR�GD�&UX]�� -HVXV�QmR�HVFROKHX�D�TXHP�SHU�
GRDU���

�)RQWH��&RPEDWHQWHV�QR�SHUGmR��3H��-RQDV�$ELE��
�

'HYRomR�GR�PrV�
2EHGLHQWH�DWp�j�PRUWH�

6mR�3DXOR�ORXYD�D�REHGLrQFLD�GH�-HVXV��HWHUQR�3DL��
DWp� j� PRUWH�� ´(OH� VH� IH]� REHGLHQWH� DWp� j� PRUWHµ� �)O�
������0DV��QHVWH�VDFUDPHQWR��YDL�PDLV�ORQJH��TXLV�VHU�
REHGLHQWH�QmR�Vy�DR�3DL�(WHUQR��PDV�DLQGD�DR�SUySULR�
KRPHP��H�QLVWR�QmR�Vy�DWp�j�PRUWH��PDV�DWp�DR�ILP�GR�
PXQGR��(OH��R�5HL�GR�FpX��GHVFH�VREUH�R�DOWDU�j�YR]�GR�
KRPHP��H�SDUHFH�Dt�ILFDU�H[FOXVLYDPHQWH�SDUD�REHGH�
FHU� DRV� KRPHQV�� $OL� HVWi� VHP� PRYLPHQWR� SUySULR��
GHL[D�VH�ILFDU�RQGH�R�FRORFDP��VHMD�H[SRVWR�QD�FXVWy�
GLD�� VHMD� HQFHUUDGR� QR� WDEHUQiFXOR�� GHL[D�VH� OHYDU�
SDUD�RQGH�R� OHYDP��jV�FDVDV�RX�SHODV�UXDV��GHL[D�VH�
GDU�QD�FRPXQKmR�D� WRGRV�TXH�R�TXHUHP�UHFHEHU��DR�
MXVWR� FRPR� DR� SHFDGRU�� 3HUPLWL� TXH� YRV� IDOH�� QHVWH�
PRPHQWR��&RUDomR�DPDGR�GR�PHX�-HVXV��GRQGH�VDt�
UDP�WRGRV�RV�VDFUDPHQWRV�H��HP�SDUWLFXODU��HVWH�VD�
FUDPHQWR�GH�DPRU��(X�TXLVHUD�WULEXWDU�YRV�WDQWD�JOy�
ULD�H�KRQUD�TXDQWD�YyV�WULEXWDLV��HP�QRVVDV�LJUHMDV��D�
YRVVR� (WHUQR� 3DL�� 6HL� TXH�� QHVWH� DOWDU�� FRQWLQXDLV� D�
PH�DPDU�FRP�R�PHVPR�DUGRU�FRP�TXH�QD�FUX]�GHVWHV�
D�YLGD�SRU�PLP��QR�PHLR�GH�KRUUtYHLV�WRUPHQWRV��,OX�
PLQDL��&RUDomR�GLYLQR��SDUD�TXH�YRV�FRQKHoDP��DTXH�
OHV�TXH�QmR�YRV�FRQKHFHP��3HORV�YRVVRV�PHUHFLPHQ�
WRV�OLYUDL�GR�SXUJDWyULR�RX�DR�PHQRV�DOLYLDL�DV�DOPDV�
TXH� Oi� SDGHFHP��$GRUR�YRV�� DJUDGHoR�YRV� H� DPR�YRV�
FRP� WRGDV� DV� DOPDV� TXH� QHVWH�PRPHQWR� YRV� DPDP�
QD�WHUUD�H�QR�FpX��)D]HL�TXH�HX�YLYD�Vy�SDUD�YRV�DPDU�
H�DJUDGDU���6DQWR�$IRQVR�GH�/LJyULR��
$QR�GR�5RViULR�
0LVWpULRV�GD�GRU�

2V� (YDQJHOKRV� GmR� JUDQGH� UHOHYR� DRV� PLVWpULRV�GD�GRU�GH�&ULVWR��$�SLHGDGH�FULVWm�GHVGH�VHPSUH��HV�SHFLDOPHQWH� QD� 4XDUHVPD�� DWUDYpV� GR� H[HUFtFLR� GD�9LD�6DFUD��GHWHYH�VH�HP�FDGD�XP�GRV�PRPHQWRV�GD�
3DL[mR�� LQWXLQGR�TXH�DTXL�HVWi�R�iSLFH�GD� UHYHODomR�GR�DPRU�H�D�IRQWH�GD�QRVVD�VDOYDomR��2�5RViULR�HV�FROKH�DOJXQV�PRPHQWRV�GD�3DL[mR��LQGX]LQGR�R�RUDQ�
WH�D� IL[DU�QHOHV�R�ROKDU�GR�FRUDomR�H�D� UHYLYr�ORV��2�LWLQHUiULR�PHGLWDWLYR�DEUH�VH�FRP�R�*HWVrPDQL��RQGH�&ULVWR� YLYH� XP� PRPHQWR� GH� SDUWLFXODU� DQJ~VWLD�
SHUDQWH�D�YRQWDGH�GR�3DL��FRQWUD�D�TXDO�D�GHELOLGDGH�GD� FDUQH� VHULD� WHQWDGD� D� UHYROWDU�VH��$OL�&ULVWR� S}H�6H�QR�OXJDU�GH�WRGDV�DV�WHQWDo}HV�GD�KXPDQLGDGH��H�
GLDQWH�GH� WRGRV�RV�VHXV�SHFDGRV��SDUD�GL]HU�DR�3DL��©1mR�VH� IDoD�D�PLQKD�YRQWDGH��PDV�D�7XDª� �/F��������H�SDU���(VWH�VHX� ³VLP´�PXGD�R� ³QmR´�GRV�SDLV�QR�
eGHQ�� (� R� TXDQWR� /KH� GHYHUi� FXVWDU� HVWD� DGHVmR� j�YRQWDGH�GR�3DL��HPHUJH�GRV�PLVWpULRV�VHJXLQWHV��QRV�TXDLV�� FRP�D� IODJHODomR�� D� FRURDomR�GH�HVSLQKRV��D�
VXELGD�DR�&DOYiULR��D�PRUWH�QD�FUX]��(OH�p�ODQoDGR�QR�PDLRU�GHVSUH]R��(FFH�KRPR��

1HVWH� GHVSUH]R�� UHYHOD�VH� QmR� VRPHQWH� R� DPRU�
'HXV��PDV�R�PHVPR�VHQWLGR�GR�KRPHP��(FFH�KRPR��TXHP� TXLVHU� FRQKHFHU� R� KRPHP�� GHYH� VDEHU� UHFR�QKHFHU�R�VHX�VHQWLGR��D�VXD�UDL]�H�R�VHX�FXPSULPHQWR�
HP� &ULVWR�� 'HXV� TXH� 6H� UHEDL[D� SRU� DPRU� ©DWp� j�PRUWH��H�PRUWH�GH�FUX]ª��)LO��������2V�PLVWpULRV�GD�GRU�OHYDP�R�FUHQWH�D�UHYLYHU�D�PRUWH�GH�-HVXV�SRQGR�VH�DRV�SpV�GD�FUX]� MXQWR�GH�0DULD��SDUD�FRP�(OD�SHQH�
WUDU�QR�DELVPR�GR�DPRU�GH�'HXV�SHOR�KRPHP�H�VHQWLU�WRGD�D�VXD�IRUoD�UHJHQHUDGRUD��

\ ]_^�`*a b8cKd?eWf
g�h i j�kml*i h n=i o_i fqprg�h i g�s�t
u*v�w a vRv�x ^
y�a z�{ | u*vR} bR~*^
�
^G� v�� { ^S� � �
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7UtGXR�3DVFDO�
>�4XLQWD�IHLUD�6DQWD��,QVWLWXLomR�GD�(XFDULVWLD�

©0LQKD�ILOKD��PLPR�HXFDUtVWLFR��HVWRX�DOL��QR�6DFUi�ULR��QDTXHOD�+yVWLD�SXUD��HP�FRUSR��DOPD�H�GLYLQGDGH��WDO�FRPR�HVWRX�DTXL��&RQILD��0LQKD�ILOKD�H�HVSRVD�TXH�ULGD�� )DOD� DR� PXQGR� GHVWH� PLVWpULR�� 'L]� DRV� KRPHQV�TXH� VH� DEHLUHP�GH�0LP��4XHUR� GDU�0H�D� HOHV��PXLWDV�YH]HV�� WRGRV� RV�GLDV�� VH� IRU�SRVVtYHO��4XH�YHQKDP�FRP�RV� VHXV� FRUDo}HV� SXURV�� PXLWR� SXURV� H� VHTXLRVRV�� 6H�YLHUHP�DR�6DFUiULR� FRP�D�GHYLGDV�GLVSRVLo}HV� H� UH]D�UHP�R�5RViULR�RX�XPD�SDUWH�GR�5RViULR��WRGRV�RV�GLDV��QDGD� PDLV� p� SUHFLVR� SDUD� TXH� VH� DIDVWH� D� -XVWLoD� GH�'HXV�� 2�5RViULR�� R� 6DFUiULR� H� DV�0LQKDV� YtWLPDV� VmR�VXILFLHQWHV��SDUD�TXH�DR�PXQGR�VHMD�GDGR�R�SHUGmR�H�D�SD]�� 4XHP� YHP� DR� 6DFUiULR�� YLYH� SXUR�� 4XHP� YLYH� j�VRPEUD�GD�0LQKD�EHQGLWD�0mH��YLYH�GD�6XD�3XUH]D�ª�
�-HVXV�D�$OH[DQGULQD�GH�%DODVDU��PtVWLFD�SRUWXJXHVD��

/RXYRU��&DQWD�� y� OtQJXD�� R�PLVWpULR� GR�&RUSR� JORULRVR� FRP� VHX�SUHFLRVR�6DQJXH��TXH�R�5HL�GRV�3RYRV�±�QREUH�)LOKR�GD� PDLV� QREUH� GDV� PmHV�� ±� YHUWHX� SDUD� UHVJDWH� GR�PXQGR��(OH� VH� GHX� D� QyV�� H� SRU� QRVVR� DPRU� QDVFHX� GD�9LUJHP�,PDFXODGD�� 9LYHQGR� QHVWH� PXQGR�� HVSDOKRX� D� VH�PHQWH� GD� YHUGDGH�� H� HQFHUURX�6XD� YLGD�PRUWDO� FRP�XPD�H[FHOVD�PDUDYLOKD��1D�QRLWH�GD�ÒOWLPD�&HLD��HL�OR�j�PHVD�FRP�VHXV�LUPmRV��DSyV� FXPSULU� WRGD� D� OHL� DFHUFD� GD�&HLD� 3DVFDO�� FRP�VXDV�SUySULDV�PmRV�6H�Gi�DRV�'R]H�HP�DOLPHQWR��2�9HUER�(QFDUQDGR�FRQYHUWH��FRP�VXD�SDODYUD��R�YHUGD�GHLUR�SmR�HP�6HX�&RUSR�� H�R�YLQKR�VH� WRUQD�6DQJXH�GH� &ULVWR�� )DOKDP� RV� VHQWLGRV��PDV� R� JDUDQWH� D� )p��TXH�SRU�VL�p�VXILFLHQWH�SDUD�ILUPDU�FRUDo}HV�VLQFHURV��
>�6H[WD�IHLUD�6DQWD��'LD�GD�0LVHULFyUGLD

ª�/HPEUHWH�����GLD�GD�1RYHQD�j�'LYLQD�0LVHULFyUGLD�
-HVXV�GLVVH�D�XPD�DOPD�HVFROKLGD�FRPR�GHYHULD�FHOH�EUDU�D�6H[WD�IHLUD�6DQWD���
©0LQKD� ILOKD�� R� GLD� GD� 0LVHULFyUGLD�� 6H[WD�IHLUD�6DQWD��QmR�GHYH�VHU�SDUD�WL�GH�WULVWH]D��PDV�GH�JUDQGH�DOHJULD�� WRGD� LQWHULRU�� SRUTXH� QHVWH� GLD�PRVWUHL� j� WXD�DOPD� PHX� DPRU� LQILQLWR�� 6HQGR� 6H[WD�IHLUD� R� JUDQGH�GLD�GD�0LVHULFyUGLD��H[LMR�GH�WL��SDUD�EHP�R�FRPHPRUD�UHV�� TXH� DGRUQHV� D� WXD� DOPD� FRP� XP� DWR� KHUyLFR� GH�FRQILDQoD� QD� 0LQKD� LQILQLWD� 0LVHULFyUGLD�� (VWH� DWR�FRQVLVWH� HP� MDPDLV� GXYLGDUHV� GH� TXH� WH� DPR� LQILQLWD�PHQWH�� H�GH� MDPDLV�GHL[DUHV�GH� IDODU�D�TXHP�TXHU�TXH�VHMD��GH�0LQKD�JUDQGH�0LVHULFyUGLD�HP�VHPSUH�SHUGR�DU�ª�

�GRV� PDQXDLV� GD� GHYRomR� j� 'LYLQD� 0LVHULFyUGLD� ±� )HVWD� GD�0LVHULFyUGLD��
©6H�TXLVHUHV�FKHJDU�D�SRVVXLU�&ULVWR��MDPDLV�2�EXVTXHV�VHP�D�&UX]�ª��6mR�-RmR�GD�&UX]��

0XLWDV�YH]HV��QyV�Vy�FRQFHGHPRV�R�SHUGmR�TXDQGR�D�SHVVRD�TXH�QRV�IHULX�VH�KXPLOKD�GLDQWH�GH�QyV��LVVR�QmR�p�GDU�R�SHUGmR��QmR�p�³SHU�GRDU´��GRDU�VH�SOHQDPHQWH���p�H[LJLU�UHWUDWDomR����
9LPRV� TXH� Vy� 'HXV� VDEH� SHUGRDU�� 3RUWDQWR�� DSUHQ�GDPRV�FRP�(OH��3HoDPRV�D�'HXV�TXH�QRV�FRQFHGD�HVVD�JUDoD�GH�XP�FRUDomR�PLVHULFRUGLRVR��TXH�(OH�WDQWR�TXHU�QRV�GDU��/HPEUHPR�QRV�GR�TXH�QRV�GL]�6mR�7LDJR���

�
³+DYHUi� MXt]R� VHP� PLVHULFyUGLD� SDUD� DTXHOH� TXH�QmR�XVRX�GH�PLVHULFyUGLD��$�PLVHULFyUGLD� WULXQID�VR�EUH�R�MXOJDPHQWR�´��7J��������

&ULVWR��D�TXHP�FRXEH�D�3DL[mR�PDLV�GRORURVD��
IRL�R�SULPHLUR�GRV�WUrV�>FUXFLILFDGRV@�D�PRUUHU��

0DV�� DQWHV�� R�0DX� /DGUmR� JULWDYD�OKH� Oi� HP�
FLPD��GD�VXD�FUX]��H�R�VHX�GHVDILR�HUD�DFRPSD�
QKDGR� QR� FKmR� SRU� VROGDGRV�� YHUGXJRV� H� VD�
FHUGRWHV�KHEUHXV��

²� $QGD�� VH� p� YHUGDGH�TXH� pV� )LOKR� GH�'HXV��
GHVFH�GD�&UX]�H�DFUHGLWDUHPRV�HP�7L��

0HQWLUD��1mR�WHULDP�DFUHGLWDGR��
([LJLPRV�VHPSUH�GH�'HXV�XPD�SURYD�GLIHUHQ�

WH�GD�TXH�QRV�Gi��
&RP�HVWD�DUJ~FLD��MXOJDPRV�MXVWLILFDU�QRV��
3HGLDP� XP� PLODJUH�� TXH� GHVFHVVH� GD� &UX]��

HQWmR��VHULD�'HXV��
(� QmR� HUD� PDLRU� PLODJUH� QmR� TXHUHU� GHVFHU�

GD� FUX]� H� DJ�HQWDU�VH� QHOD"� 1mR� HUD�PDLRU� D�
SURYD�GD�VXD�GLYLQD�SDFLrQFLD"�

$VVLP�R�HQWHQGHX�R�%RP�/DGUmR��
²�6HQKRU�� OHPEUD�WH�GH�PLP�TXDQGR�HVWLYHUHV�

QR�7HX�5HLQR��
2�TXH�TXHULD�R�0DX�/DGUmR�QmR�HUD�XP�PL�

ODJUH�FRPR�SURYD�GH�Ip��PDV�XP�PLODJUH�SURYHL�
WRVR�H�HILFD]��TXH�R�OLYUDVVH�GD�GRU�H�GD�PRUWH��

²� -i�TXH�HVWDPRV�RV� WUrV�QR�PHVPR� VXSOtFLR��
OLYUD�7H�D�7L�H�D�QyV��GHVFH�QRV�D�WRGRV�GD�FUX]�H�
DFUHGLWDUHPRV�HP�7L��

&RQGLFLRQD�D�Ip�j�VXD�FRPRGLGDGH�H�SUD]HU��
&RP� XPD� EODVIrPLD�� SHGH� XP�PLODJUH� TXH�

OKH�HYLWH�R�VRIULPHQWR��
&HJR� SHOD� UDLYD�� LQVXOWD� H� GHVDILD� R� ÔQLFR�

TXH�SRGH�VDOYi�OR��
)L[D�FRQGLo}HV�SDUD�FUHU��
&RPR�VH�D�Ip�IRVVH�XPD�RIHUWD�RX�XPD�JRUMH�

WD�TXH�R�KRPHP�DJUDGHFLGR�Gi�D�'HXV�H�QmR�
XPD�HVSRQWkQHD�H�PLVWHULRVD�GiGLYD��TXH�'HXV�
Gi�DR�KRPHP��

1mR� OKH� LQWHUHVVD� QHP� D� Ip� QHP� R� PLODJUH�
FRPR�WDO��1HP�'HXV��

(�PRUUH��GHVFUHQWH��MXQWR�DR�PLODJUH�PDLV�SRU�
WHQWRVR� GD� +LVWyULD�� XP� 'HXV� &UXFLILFDGR�� TXH�
QmR�TXHU�GHVFHU�GD�FUX]��

$LQGD� TXH�� SRU� VH� TXHGDU� QHOD�� KDMD� TXHP�
SHQVH��QmR�GHVFH��SRUTXH�QmR�SRGH��

4XDQGR�SUHFLVDPHQWH�D�QRVVD�5HGHQomR�VH�
EDVHDYD� HP� TXH� &ULVWR� VXSRUWDVVH� WXGR� H� D�
J�HQWDVVH� QD� FUX]� VHP� GHVFHU�� PRUUHQGR� SUH�
JDGR�QHOD��

�)RQWH��2�PHX�&ULVWR�SDUWLGR��5DPyQ�&Xp��6-�
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7UtGXR�3DVFDO�
>�6iEDGR�6DQWR�

-XQWR�FRP�1RVVD�6HQKRUD��D�,JUHMD�KRMH�YHOD�R�6HSXOFUR�DWp�D�6ROHQH�9LJtOLD�3DVFDO��DR�DQRLWHFHU��
³7RGD�EHOD�VRLV��0DULD��(�D�PDQFKD�GR�SHFDGR�QmR�H[LVWH� HP� 9yV�� 9yV�� DGYRJDGD� GRV� SHFDGRUHV�� URJDL�SRU�QyV��LQWHUFHGHL�SRU�QyV�´�
1mR�VH�SRGH�FRQWHVWDU�TXH�0DULD� WHQKD�VLGR�PiU�WLU�� $� REHGLrQFLD� ID]�PiUWLUHV��0DULD� IRL�PiUWLU�� VHP�TXH� WRFDVVHP� RV� DOJR]HV� HP� VHX� FRUSR� YLUJLQDO�� (OD�WHYH�XP�PDUWtULR�GRV�PDLV�FUXpLV��R�GR�FRUDomR��
¬� VHPHOKDQoD� GD� URVD� TXH� FUHVFH� HQWUH� RV� HVSL�QKRV�� D� 5RVD� 0tVWLFD� GH� 'HXV� FUHVFLD� HP� DQRV� QR�PHLR�GRV�VRIULPHQWRV���
'LVVH�6DQWR�$QVHOPR�TXH��VH�'HXV�QmR�WLYHVVH�FRQ�VHUYDGR� D� YLGD� GH�0DULD� SRU� XP�PLODJUH� VLQJXODU�� D�GRU� LPHQVD� TXH�(OD� VRIULD� SRGLD�PDWi�OD� D� WRGR� LQV�WDQWH���
3DUD�FRPSUHHQGHU�R�PDUWtULR�GD�0mH�GH�'HXV��VH�ULD� SUHFLVR�PHGLWDU� D� LPHQVLGDGH� GR� VHX� DPRU� D� -H�VXV��2QGH�HVWi�R�QRVVR�WHVRXUR��Dt�HVWi�R�QRVVR�FRUD�omR�� R� WHVRXUR� GH�0DULD� HUD� -HVXV�� H� TXDQWR�PDLV� R�DPDYD��PDLV�VRIULD��(OH��D�ULTXH]D�GRV�&pXV�H�GD�7HU�UD�� YLX�2�� SREUH]LQKR� H� QX�� GHLWDGR� VREUH� DV� SDOKL�QKDV� GH� XPD� HVWUHEDULD�� (OH�� D� 6DQWLGDGH� ,QILQLWD��YLX�2�� FRQWDGR� HQWUH� RV� FHOHUDGRV�� H� YLX� %DUUDEiV� D�(OH� SUHIHULGR�� 9LX�2� GHVFDUQDGR� H� QX�� EDQKDGR� HP�VDQJXH�� SRHLUD� H� HVFDUURV�� LQVXOWDGR�� EODVIHPDGR�� QR�SDWtEXOR�LQIDPH�GD�FUX]��

)RQWH��2�%UHYLiULR�GD�&RQILDQoD��0RQV��$VFkQLR�%UDQGmR�
³4XHP�HVWLYHVVH�QR�&DOYiULR�YHULD�GRLV�DOWDUHV��RQ�GH�VH�FRQVXPDYDP�GRLV�JUDQGHV�VDFULItFLRV��XP�HUD�R�FRUSR�GH�-HVXV��R�RXWUR��R�FRUDomR�GH�0DULD´��6mR�-RmR�&ULVyVWRPR��

��&RURD�GDV�/iJULPDV�GH�6DXGDGHV�GD�5DLQKD�GRV�0iUWLUHV���
7HP� HVWD� GHYRomR�SRU� ILP�KRQUDU� DV� WRUWXUDQWHV� VDXGDGHV�TXH�0DULD�6DQWtVVLPD�VRIUHX�GH�VHX�'LYLQR�)LOKR�GXUDQWH�RV���GLDV�RX����KRUDV�TXH�D�6DFURVVDQWD�KXPDQLGDGH�GR�QRVVR�6DOYDGRU�HVWHYH�HQFHUUDGD�QR�VHSXOFUR��&RPS}H�VH� D� &RURD� GH� �� 3DL�1RVVRV� H� ��� /HPEUDL�YRV���D�2UDomR�GH�6��%HUQDUGR��

/HPEUDL�9RV��y�SXUtVVLPD�9LUJHP�0DULD��TXH�QXQ�FD�VH�RXYLX�GL]HU�TXH�DOJXP�GDTXHOHV�TXH�WrP�UHFRU�ULGR�j�9RVVD�SURWHomR��LPSORUDGR�D�YRVVD�DVVLVWrQFLD�H�UHFODPDGR�R�YRVVR�VRFRUUR��IRVVH�SRU�YyV�GHVDPSDUD�GR�� $QLPDGR� HX�� SRLV�� FRP� LJXDO� FRQILDQoD�� D� 9yV��9LUJHP�HQWUH�WRGDV�VLQJXODU��FRPR�D�0mH�UHFRUUR��GH�9yV�PH�YDOKR�H�JHPHQGR�VRE�R�SHVR�GH�PHXV�SHFDGRV�PH� SURVWUR� D� YRVVRV� SpV�� 1mR� GHVSUH]HLV� DV� PLQKDV�V~SOLFDV�� y� 0mH� GR� )LOKR� GH� 'HXV� KXPDQDGR�� PDV�GLJQDL�9RV� GH� DV� RXYLU� SURStFLD� H� GH� PH� DOFDQoDU� R�TXH�YRV�URJR��$PpP��
����SDUWH�����3DL�1RVVR�H����/HPEUDL�9RV�����SDUWH�����3DL�1RVVR�H����/HPEUDL�9RV�����SDUWH�����3DL�1RVVR�H����/HPEUDL�9RV�����SDUWH�����$YH�0DULDV�H�D�6~SOLFD�)LQDO��
/HPEUDL�9RV��y�5DLQKD�GRV�0iUWLUHV��GDV�VDXGDGHV�FUXFLDQWHV�TXH�DWRUPHQWDP�R�9RVVR�,PDFXODGR�&RUD�omR�GXUDQWH�DV����KRUDV�GH�VHSXOWXUD�GR�9RVVR�'LYLQR�)LOKR�� 3HODV� GRUHV� DFHUEtVVLPDV� GD� YRVVD� VROHGDGH��2K��� DFHQGHL�QRV�QD�DOPD�R�GHVHMR�GH�YHU�D�'HXV�QR�&pX�� H� DOFDQoDL�QRV�� XP� GLD�� D� HWHUQD� %HP�DYHQWXUDQoD�� (QTXDQWR�� SRUpP�� QHVWH� GHVWHUUR� SHUH�JULQDPRV�� REWHQGR�QRV� DV� JUDoDV�TXH�QRV� VmR�QHFHV�ViULDV� SDUD� DPDUPRV� H� VHUYLPRV� D� -HVXV� FRP� ILGHOL�GDGH� DWp� D�PRUWH�� H�� VH� IRU�GD� VXD�YRQWDGH�DGRUiYHO��LPSHWUDL�PH� D� PHUFr� TXH� 9RV� LPSORUR� FRP� LQWHLUD�FRQILDQoD��

��3iVFRD�GR�6HQKRU
'HYHPRV� UHVVXVFLWDU� FRP� R� 5H�GHQWRU��SDVVDQGR�GH�XPD�YLGD�IULD�H�LQHUWH�D�XPD�YLGD�PDLV� VDQWD�H� IHU�YRURVD�� RIHUHFHQGR�QRV� LQWHLUDPHQ�WH�H� FRP�JHQHURVLGDGH�D�'HXV�� �(Q�

FtFOLFD�0HGLDWRU�'HL���
$� UHVVXUUHLomR� GH� -HVXV� p� R� VHX�PDLV�HVWXSHQGR�PLODJUH��R�IDWR�PDLV�JORULRVR� GH� VXD� H[LVWrQFLD� KXPDQD��D� SURYD� PDLV� OXPLQRVD� GH� VXD� GL�YLQGDGH��e�D�EDVH�RX�SHGUD�DQJXODU�GH� QRVVD� )p�� $� 5HVVXUUHLomR� WHYH�VHX� FRURDPHQWR� QD� $VFHQVmR� H� DO�FDQoDUi� VHX� WULXQIR� FRPSOHWR� QR�-Xt]R�8QLYHUVDO��
e� D� 5HVVXUUHLomR� D� H[DOWDomR� GH�-HVXV� KXPLOKDGR� H� GHVSUH]DGR� SH�ORV� VHXV� LQLPLJRV��(QILP��D�5HVVXU�UHLomR�GH�-HVXV�p�D�JDUDQWLD�H�R�SH�QKRU�GD� UHVVXUUHLomR� ILQDO� GH� WRGRV�RV�MXVWRV��
%DWL]DGRV� TXH� VRPRV�� GHYHPRV�

PRUUHU�SDUD�R�SHFDGR�H�YLYHU�SDUD�'HXV�� e� R� TXH� UHDOL]DPRV� FRP� R�GHVDSHJR� WRWDO� QmR� Vy� GR� SHFDGR�JUDYH�� PDV� WDPEpP� GR� SHFDGR�YHQLDO�� SURFXUDQGR� DOpP� GLVVR�GHVDSHJDU�QRV� VHPSUH� PDLV� GH�WRGR�R�DIHWR�SXUDPHQWH�KXPDQR�H�PXQGDQR��D�ILP�GH�RULHQWDUPRV�RV�QRVVRV�SHQVDPHQWRV�� GHVHMRV�� DIH�WRV� H� Do}HV� SDUD� D� ILQDOLGDGH� ~OWL�PD� GH� QRVVD� H[LVWrQFLD�� TXH� p� D�SRVVH�GH�'HXV�QR�FpX��
2V� PHLRV� SDUD� HQUDL]DUPRV�VHPSUH�PDLV� HP�QyV� D� JUDoD� SDV�FDO� VmR�� D� PHGLWDomR� GR� PLVWpULR�GD�5HVVXUUHLomR�H�GDV�YiULDV�PDQL�IHVWDo}HV�GH�-HVXV��SDUWLFXODUPHQ�WH�� D� &RPXQKmR� IHUYRURVD� H� IUH�T�HQWH�� H� D� OXWD� SHUVHYHUDQWH�FRQWUD�R�SHFDGR��
'HYHPRV� DVVLP� IRPHQWDU� HP�QRVVR�tQWLPR�VHQWLPHQWRV�GD�PDLV�

VDQWD� DOHJULD� H� GD�PDLV� YLYD� JUDWL�GmR�SDUD�FRP�R�GLYLQR�7ULXQIDGRU��
�0LVVDO�5RPDQR��

�


