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2�6DJUDGR�&RUDomR�GH�-HVXV�DR�PXQGR�
©(LV�DTXL�R�&RUDomR�TXH�D�WDO�SRQWR�DPRX�RV�KRPHQV��TXH�QDGD�SRXSRX��DWp�HVJRWDU�VH�H�FRQVXPLU�VH���ª�

2� ILP� D� TXH� QRV� SURSRPRV� QR� FXOWR� DR� 6DJUDGR��
&RUDomR�p��

� � �� 5HFRQKHFHU� H� KRQUDU� R� TXDQWR� SXGHUPRV�� FRP�
IUHT�HQWHV�DWRV�GH�DGRUDomR��SHOD�UHWULEXLomR�GR�DPRU��
SHOD�JUDWLGmR�H�GHGLFDomR�VHP�OLPLWHV��R�DPRU� LQILQLWR�
GR� &RUDomR� GH� -HVXV� DRV� KRPHQV�� SULQFLSDOPHQWH� QD�
DGRUiYHO�(XFDULVWLD��RQGH�WmR�SRXFR�FRQKHFLGR�H�DPDGR�
(OH�p��DWp�SRU�DTXHOHV�TXH�PDLV�2�GHYLDP�SUHJDU��

� � ��'HVDJUDYDU�SRU�WRGRV�RV�PHLRV�DR�QRVVR�DOFDQFH�
DV�LQGLJQLGDGHV�H�XOWUDMHV�D�TXH�2�H[S{V�VHX�DPRU��GX�
UDQWH�R�FXUVR�GH�VXD�YLGD�PRUWDO��H�DLQGD�KRMH��WRGRV�RV�
GLDV��QR�6DQWtVVLPR�6DFUDPHQWR��

3iJLQDV���D���

$OJXPDV�FRPHPRUDo}HV�GD�TXLQ]HQD��
���������±�6HPDQD�GH�RUDo}HV�SHOD�8QLGDGH�&ULVWm�
������ ±� 3ULPHLUD� 6H[WD�IHLUD� GR� PrV�� 6mR� 0DUFHOLQR�

&KDPSDJQDW��6DQWD�3DXOLQD�
������±�3ULPHLUR�6iEDGR�GR�PrV��6iEDGR�GR�6DFHUGRWH�
������±�3HQWHFRVWHV��%Y��0DULD�GR�'LYLQR�&RUDomR�
������±�%HP�DYHQWXUDGR�-RVp�GH�$QFKLHWD�
������ ±�6mR�%DUQDEp��DSyVWROR��&RQVDJUDomR�GR�*rQHUR�

+XPDQR� DR� 'LYLQR� &RUDomR� GH� -HVXV� SRU� /HmR� ;,,,��
HP������

������±�6DQWR�$QW{QLR�
������±�6DQWtVVLPD�7ULQGDGH�

1RYHQD�GH�3HQWHFRVWHV�
2� $SRFDOLSVH� LQVLVWH� SDUD� TXH� DV�

³LJUHMDV�HVFXWHP�R�TXH�R�(VStULWR�WHP�D�
OKHV� GL]HU´�� 6H� GHVDUPDPRV� R� QRVVR�
HVStULWR�� H� QRV� DEULPRV� DR� (VStULWR� GH�
'HXV�� VHUi� SRVVtYHO� HVFXWDU� PHOKRU� R�
TXH� (OH� TXHU� GL]HU� j� VXD� ,JUHMD� HP�
QRVVR�WHPSR��

1RWtFLDV�GD�,JUHMD�²�SiJLQD���
2�6DQWtVVLPR�7ULViJLR�

5HYHODGR� HP� &RQVWDQWLQRSOD� QR�
DQR� GH� ����� VHX� XVR� IRL� SUHVFULWR� D�
WRGRV� RV� ILpLV�� FRPR�XPD� IRUPD�SDUD�
LQYRFDU� D� 6DQWtVVLPD� 7ULQGDGH� QRV�
WHPSRV�IXQHVWRV�H�QDV�FDODPLGDGHV��

'HXV�6DQWR��'HXV�)RUWH��
'HXV�,PRUWDO��
WHQGH�PLVHULFyUGLD�GH�QyV��

©(P� FDGD� VDQWD� FRPXQKmR� GHYHPRV� ID]HU� R�PDLV�VpULR� SURSyVLWR� GH� FRPEDWHU�� FRP� QRYD� FRUDJHP��QRVVRV� YHOKRV� GHIHLWRV� H� IRUPDU� QRVVR� FRUDomR� VH�JXQGR�R�&RUDomR�GH�-HVXV��6H�IDOWDU�LVWR�HP�QRVVDV�VDQWDV� FRPXQK}HV�� R� 6DQWtVVLPR� VH� WRUQDUi�� DRV�SRXFRV�� D�PDLV� WUHPHQGD� URWLQD�� SUHSDUDQGR� FDPL�QKR�SDUD�XPD�SURIXQGD�TXHGD�ª��
3��+��:HJHQHU�²�&RPSDQKHLUR�GH�-RUQDGD�������
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'LJQR� p� GH� TXH� WRGRV� RV�
OiELRV� JORULILTXHP�� WRGDV� DV�
YR]HV� FRQIHVVHP�� WRGDV� DV�
FULDWXUDV� YHQHUHP� H� FHOHEUHP�
YRVVR� 1RPH� DPiYHO�� DGRUiYHO�
H� JORULRVR�� y� 7ULQGDGH�
6DQWtVVLPD�� 3DL�� )LOKR� H� (VStULWR�
6DQWR�� TXH� FULDVWHV� R� PXQGR�
FRP� YRVVD� JUDoD�� H� VHXV�
KDELWDQWHV� FRP� YRVVD�
FOHPrQFLD�� TXH� HP� YRVVD�
PLVHULFyUGLD� VDOYDVWHV� RV�
KRPHQV� H� FRQFHGHVWHV� DRV�
PRUWDLV�LPHQVRV�EHQHItFLRV��

0LOKDUHV�GH�HVStULWRV�FHOHVWHV�
9RV� EHQGL]HP� H� DGRUDP����
&RP�RV�4XHUXELQV�H�RV�6HUDILQV�
JORULILFDP� H� DGRUDP� YRVVD�

JUDQGH]D�� SURFODPDP� LQFHVVDQWHPHQWH�� UHV�
SRQGHQGR�XQV�DRV�RXWURV��6DQWR��6DQWR��6DQWR�p�
R�6HQKRU�'HXV�GRV�H[pUFLWRV��&pXV�H�7HUUD�HVWmR�
FKHLRV� GH� 6XD� JOyULD�� GH� 6XD� SUHVHQoD�� GR� HV�
SOHQGRU�GH�6XD�JUDQGH]D��$PpP��

2UDomR�GRV�SULPHLURV�FULVWmRV�j�6DQWtVVLPD�7ULQGDGH�
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1RWtFLDV�GD�,JUHMD�
1RYHQD�GH�3HQWHFRVWHV

(VWD� p� D� VHPDQD� GD� ³QRYHQD� GH� 3HQWHFRVWHV´�� (OD�
UHFRUGD�RV�QRYH�GLDV�TXH�VH�SDVVDUDP��GD�$VFHQVmR�GR�
6HQKRU�DWp�D�YLQGD�GR�(VStULWR�6DQWR��QR�GLD�GH�3HQWH�
FRVWHV��

7RGDV� DV� FRPXQLGDGHV� GD�'LRFHVH� GH� -DOHV� IRUDP�
FRQYLGDGDV�D�ID]HUHP�QHVWH�DQR�HVWD�QRYHQD��$�LQWHQ�
omR�HVSHFLDO�p�D�DVVHPEOpLD�GLRFHVDQD��FXMR�SURFHVVR�
VH�LQWHQVLILFD�DJRUD�FRP�D�UHFHSomR�GDV�QRYDV�'LUHWUL�
]HV��DSURYDGDV�UHFHQWHPHQWH�SHOD�&1%%��

1D�YHUGDGH��WRGD�³DVVHPEOpLD´�TXH�D�,JUHMD�UHDOL]D�
VH� GHILQH� PHOKRU� j� OX]� GDTXHOD� SULPHLUD� DVVHPEOpLD�
GRV�GLVFtSXORV�GH�&ULVWR��UHXQLGRV�QR�FHQiFXOR��D�SH�
GLGR�GR�SUySULR�6HQKRU��HP�FOLPD�GH�RUDomR��GH�UHIOH�
[mR��GH�SURQWLGmR��DJXDUGDQGR�D�FKHJDGD�GR�(VStULWR�
SURPHWLGR�SDUD�SDUWLUHP�HP�PLVVmR��

'H�IDWR��p�PXLWR�UHOHYDQWH�R�IDWR�GH�&ULVWR�WHU�SHGL�
GR�DRV�GLVFtSXORV�GH�DJXDUGDUHP�SULPHLUR�D�YLQGD�GR�
(VStULWR��SDUD�LQLFLDUHP�GHSRLV�R�FXPSULPHQWR�GD�PLV�
VmR�TXH�OKHV�FRQILDYD��1D�PLVVmR��R�(VStULWR�WHP�SUH�
FHGrQFLD��6HP�R�(VStULWR��QmR�VH�SRGH�SDUWLU�HP�PLV�
VmR��6HP�R�(VStULWR��QmR�VH�YLYH�QHP�VH�WHVWHPXQKD�R�
(YDQJHOKR�GH�&ULVWR��

$V�'LUHWUL]HV��FLWDQGR�R�GRFXPHQWR�1RYR�0LOOHQQLR�
,QHXQWH��OHPEUDP�TXH�D�,JUHMD��QD�WDUHID�HYDQJHOL]DGR�
UD��SUHFLVD�WHU�XPD�GXSOD�ILGHOLGDGH��DR�(YDQJHOKR�H�j�
UHDOLGDGH��)DOWD�GL]HU�TXH�HOD�SUHFLVD�WHU�WDPEpP�XPD�
GRFLOLGDGH� DR� (VStULWR�� e� HOH� TXH� ID]� DFRQWHFHU� HVWD�
SRQWH�LQGLVSHQViYHO�HQWUH�D�3DODYUD�GH�&ULVWR�H�D�UHD�
OLGDGH�GH�KRMH��

'XUDQWH�D�$VVHPEOpLD�GD�&1%%��QD�SUHVVD�GH�YRWDU�
R� 2EMHWLYR�*HUDO�� IRL� RPLWLGD� D�PHQomR� j� 7ULQGDGH��
$VVLP��QmR�ILFRX�H[SOLFLWDGD�D�DomR�GR�(VStULWR��R�TXH�
p�SHQD��

$�HQFtFOLFD�5HGHPSWRULV�0LVVLR��VREUH�D�WDUHID�PLV�
VLRQiULD�GD�,JUHMD��DVVLQDORX�FRP�FODUH]D�TXH�R�(VStUL�
WR�6DQWR�p�R�SURWDJRQLVWD�GD�PLVVmR��(OH�YDL�j�IUHQWH��H�
FKHJD� DQWHV� GRV� SUySULRV� PLVVLRQiULRV�� 'H� WDO� PRGR�
TXH�D�SULPHLUD�WDUHID�GR�PLVVLRQiULR�p�FRQVWDWDU�R�TXH�
R�(VStULWR� Mi� UHDOL]RX� QD� FXOWXUD�� QD� UHDOLGDGH�� H� QDV�

SHVVRDV�D�TXHP�HOH�p�HQYLDGR�D�H[SOLFLWDU�R�(YDQJHOKR�
GH�&ULVWR��

e� R� TXH� GHPRQVWUDP� RV� $WRV� GRV�$SyVWRORV�� 6mR�
3HGUR�VH�VXUSUHHQGHX�YHQGR�TXH�R�(VStULWR�HUD�GHUUD�
PDGR�WDPEpP�VREUH�RV�SDJmRV��PHVPR�DQWHV�GH�VHUHP�
EDWL]DGRV�� 2� (VStULWR� DWXD� OLYUHPHQWH�� H� FRQYRFD� D�
,JUHMD��GDQGR�OKH�RV�FULWpULRV�H�LQGLFDQGR�RV�FDPLQKRV�
SDUD�TXH�FXOWLYH�DV�VHPHQWHV�ODQoDGDV�SRU�HOH��$�,JUHMD�
p�FKDPDGD�D�RUTXHVWUDU�D�JUDQGH�KDUPRQLD�TXH�H[LVWH�
HQWUH�R�(YDQJHOKR�GH�&ULVWR�H�DomR�GR�(VStULWR�6DQWR��

e�LPSRUWDQWH�SHUFHEHU�FRP�HTXLOtEULR�D�SRVLomR�GD�
,JUHMD�GLDQWH�GR�(YDQJHOKR�GH�&ULVWR�H�GLDQWH�GD�DomR�
GR�(VStULWR��

'H�XP�ODGR��D�,JUHMD�QmR�p�GRQD�GR�(YDQJHOKR��FR�
PR�&ULVWR�DGYHUWLX�VHXV�GLVFtSXORV�TXH�QmR�VH�LPSRU�
WDVVHP� VH� RXWURV� WDPEpP� HVWDYDP� DQXQFLDQGR� R� VHX�
QRPH��

3RU�RXWUR�ODGR��R�(VStULWR�WHP�D�LQLFLDWLYD�GH�OHYDU�
DGLDQWH�R�(YDQJHOKR��VHPHDQGR�R�QR�FRUDomR�GDV�SHV�
VRDV��e�'HXV�TXH�DJH�HP�WXGR�H�HP�WRGRV��QRV�H[SOLFD�
6��3DXOR��

3RLV� EHP�� FRPR� ILFD� D� ,JUHMD� GLDQWH� GHVWDV� GXDV�
SUHFHGrQFLDV"�(OD� WHP�R�GLUHLWR��H�D�REULJDomR��GH�VH�
LGHQWLILFDU� VHPSUH�PDLV�FRP�R�(YDQJHOKR�TXH�R�SUy�
SULR�&ULVWR�OKH�FRQILRX��(�SDUD�LVWR��QHFHVVLWD�GD�JUDoD�
GR�(VStULWR��FRPR�R�PHVPR�-HVXV�WLQKD�GLWR��

&RPSUHHQGHPRV��HQWmR��FRPR�p�XUJHQWH�D�DEHUWXUD�
GLDQWH� GR� (VStULWR� GH� 'HXV�� )RL� R� TXH� VLPEROL]RX� D�
SULPHLUD�QRYHQD��UHDOL]DGD�SHORV�DSyVWRORV�QR�FHQiFX�
OR��e�R�TXH�SUHFLVD�VLJQLILFDU�D�QRVVD�³QRYHQD�GH�3HQ�
WHFRVWHV´��TXH�QHVWHV�GLDV�VRPRV�FKDPDGRV�D�ID]HU��

2�$SRFDOLSVH� LQVLVWH�� UHLWHUDGDPHQWH�� SDUD� TXH� DV�
³LJUHMDV�HVFXWHP�R�TXH�R�(VStULWR�WHP�D�OKHV�GL]HU´��6H�
GHVDUPDPRV�R�QRVVR�HVStULWR��H�QRV�DEULPRV�DR�(VStUL�
WR� GH� 'HXV�� VHUi� SRVVtYHO� HVFXWDU� PHOKRU� R� TXH� (OH�
TXHU�GL]HU�j�VXD�,JUHMD�HP�QRVVR�WHPSR��

'RP�'HPpWULR�9DOHQWLQL�
�IRQWH��&RQIHUrQFLD�1DFLRQDO�GRV�%LVSRV�GR�%UDVLO�±�

1RWtFLDV�'LD�D�'LD�±������������
&HOHEUDQGR�3HQWHFRVWHV�

z�� ð����G�����ó�����G

}����SG z����G l��ó����SG �G������G ��G �ï�G ��G ����G

��G�����G��¡UG

}����SG ���G ���G ������SG �����G ùG ������������G ���G

����SG�����GùG��¡G���G����íû��UG

}����SGj���������Gù����SG����Goù�����G�G�����G

�������G���G�����UG

}����G �������T����G ��G ���������SG ��������T����G

��G�������G�G�������T����G��G�ç������UG

ÙG ��¡G����ó�����SG ��������G�G ó�����G���G����íû��G

���G������G��ï��UG

z��G�G�����G���í�G����G�çG��G�����SG����G���G

��G�����G��¡��G��������UG

s����SG����SG�G���G��G�ù�GïG�ù�����SG�����G�G���G

ïG����SG�����G�G���G���çG������UG

h�������G �G ���G ïG ����SG �������G �G ���G ïG ����G �G

�������¡�G�G��������UG

j�������G���G������G������SG���G��G}ù�G�����T

��SG�G�����ç���G���G������G����UG

k��T����G �G �ï����G ��G �������SG �G ���G ��G ���í�GG

�����G�G�G��������G��ð���G���G���¡����G�������UG

h�ï�UGh������U�
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2�6DJUDGR�&RUDomR�GH�-HVXV�DR�PXQGR
2� FXOWR� DR� 6DJUDGR� &RUDomR� HVWHYH� SUHVHQWH� Mi� QR��

LQtFLR�GD�,JUHMD��GHVGH�D�&UX]��RQGH�HVWH�GLYLQR�&RUDomR�
IRL�DEHUWR�SDUD�RV�ILpLV�FRPR�XP�DVLOR�LQYLROiYHO��VDFUi�
ULR�GDV�GLYLQDV�ULTXH]DV��TXH�GHUUDPD�VREUH�QyV�DV�WRU�
UHQWHV�GD�PLVHULFyUGLD�H�GD�JUDoD��2V�PDLRUHV�6DQWRV�GH�
WRGRV�RV�VpFXORV�FRPSUHHQGHUDP�R�VHJUHGR�GHVWD�GHYR�
omR�PXLWR�DQWHV�TXH�HOD�IRVVH�UHYHODGD�GH�PRGR�HVSHFL�
DO��6HX�GHVHQYROYLPHQWR� p�GHYLGR� HVSHFLDOPHQWH�D�6mR�
%HUQDUGR��H�WDPEpP�D�6DQWD�0DWLOGH��6DQWD�*HUWUXGHV�H�6mR�
%RDYHQWXUD�� HP� VHJXLGD�� SHORV� -HVXtWDV�� SHOR� %HP�
DYHQWXUDGR�+HQULTXH�6XVR��6mR�%HUQDUGLQR�GH�6HQD�H�VREUH�
WXGR�6mR�-RmR�(XGHV��������������

'HSRLV�GDV�UHYHODo}HV�GR�6DJUDGR�&RUDomR�D�
6DQWD� 0DUJDULGD� 0DULD� $ODFRTXH�� D� IHVWD��
DSURYDGD� SRU� &OHPHQWH� ;,,,� HP� ����� SDUD�
DOJXPDV�GLRFHVHV��IRL�HVWHQGLGD�D�WRGD�D�,JUHMD�
SRU� 3LR� ,;� HP� ������ (P� ������ /HmR� ;,,,�

FRQVDJURX�WRGR�R�JrQHUR�KXPDQR�DR�6DFUDWtVVLPR�&RUD�
omR�GH�-HVXV��(P�������3LR�;,�GHILQLX�D�IHVWD�GR�6DJUD�
GR�&RUDomR�FRPR�D�FDUDFWHUtVWLFD�GH�QRVVRV�WHPSRV��

/r�VH�QD�YLGD�GH�6DQWD�*HUWUXGHV�TXH��VHQGR�XP�GLD�
IDYRUHFLGD� FRP� D� DSDULomR� GH� 6mR� -RmR� (YDQJHOLVWD��
SHUJXQWRX�OKH� SRU� TXH� PRWLYR�� WHQGR� HOH� GHVFDQVDGR�
VREUH� R� &RUDomR� GH� -HVXV� GXUDQWH� D� &HLD�� QDGD� KDYLD�
HVFULWR� SDUD� LQVWUXomR� QRVVD� VREUH� RV� PRYLPHQWRV� GR�
GLYLQR� &RUDomR�� H� TXH� R� 6DQWR� UHVSRQGHUD� FRP� HVWDV�
SDODYUDV�PHPRUiYHLV��

(X� HVWDYD� HQFDUUHJDGR� GH� HVFUHYHU�� SDUD� D��
,JUHMD�DLQGD�QR�EHUoR��D�SDODYUD�GR�9HUER�(QFDUQD�

GR�� 'HXV�� SRUpP�� UHVHUYRX� D� VXDYLGDGH� GRV�
VHQWLPHQWRV� GR� GLYLQR� &RUDomR� SDUD�
PDQLIHVWi�OD� QRV� ~OWLPRV� WHPSRV�� QD� YHOKLFH�
GR�PXQGR��D�ILP�GH�UHDFHQGHU�D�FDULGDGH�TXH�
DUUHIHFHU�VH�i�FRQVLGHUDYHOPHQWH� �

$�UHYHODomR�GR�6DJUDGR�&RUDomR�
(VVD�UHYHODomR�DFRQWHFHX�QR�VpFXOR�����QD�

)UDQoD�� D� XPD� UHOLJLRVD� GD� 2UGHP� GD�
9LVLWDomR�� GH� 3DUD\�OH�0RQLDO�� GH� QRPH�
0DUJDULGD� 0DULD�� (OD� IRL� IDYRUHFLGD� SRU�
1RVVR�6HQKRU�FRP�SUHFLRVRV�GRQV�H�YLV}HV��H�
SRU�WUrV�YH]HV�(OH�OKH�FRQFHGHX�PHQVDJHQV�SDUD�WRGD�
D�,JUHMD��(VVDV�VmR�DV�FKDPDGDV�³WUrV�*UDQGHV�$SDUL�
o}HV´�GH�3DUD\�OH�0RQLDO����

$� SULPHLUD� JUDQGH� DSDULomR� IRL� QR� GLD� ��� GH� GH�
]HPEUR� GH� ������ FRPR� HVFUHYHX� 6DQWD� 0DUJDULGD�
0DULD��

(�R�6HQKRU�OKH�GLVVH��
©0HX� GLYLQR�&RUDomR� HVWi� WmR� DEUDVDGR� HP�

DPRU�SHORV�KRPHQV��TXH�QmR�SRGHQGR�PDLV�FRQ�
WHU� HP� VL� DV� FKDPDV� GH� VXD� DUGHQWH� FDULGDGH��
OKH� p� QHFHVViULR� TXH� DV� GHUUDPH� SRU� TXDOTXHU�
PHLR��H�VH�OKHV�PDQLIHVWH��D�ILP�GH�HQULTXHFr�ORV�
FRP�RV�WHVRXURV�TXH�HP�VL�HQFHUUD��WHVRXURV�FX�
MR�YDORU�VmR�JUDoDV�GH�VDOYDomR�H�GH�VDQWLILFD�
omR��SDUD�WLUi�ORV�GR�DELVPR�GD�SHUGLomR�ª�

$�*UDQGH�3URPHVVD
1D� SULPHLUD� DSDULomR�� -HVXV� KDYLD� UHYHODGR� 6HX�

³DPRU�DSDL[RQDGR´�SRU�QyV��QD�VHJXQGD�DSDULomR��(OH�
UHYHORX�TXH�HVVH�DPRU�QmR�p�UHWULEXtGR��PDV�RIHQGLGR�
H�GHVSUH]DGR��&RQWD�QRV�6DQWD�0DUJDULGD�0DULD���

�
©(LV�DTXL�� �R�TXH�0H�p�PDLV�VHQVt�

YHO� GR� TXH� WXGR� R� TXH� VRIUL� HP�0LQKD� 3DL[mR��
WDQWR� TXH�� VH� FRUUHVSRQGHVVHP� DR� 0HX� DPRU��
SRXFR�FRQWDULD�WXGR�TXDQWR�SRU�HOHV�IL]��H�TXLVH�
UD��VH�IRVVH�SRVVtYHO��ID]HU�DLQGD�PDLV��HOHV��SR�
UpP�� Vy� WrP� WLELH]D� H� UHSXOVD� SDUD� WRGRV� RV�
PHXV�DUGHQWHV�GHVHMRV�GH�ID]HU�OKHV�EHPª

)H]� HQWmR� R� 6HQKRU� D� FKDPDGD� ³*UDQGH� 3URPHV�
VD´�� UHODFLRQDGD� j� GHYRomR� GDV� 3ULPHLUDV� 6H[WDV�
IHLUDV�
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�FRQWLQXDomR�GH�³2�6DJUDGR�&RUDomR�GH�-HVXV�DR�PXQGR´��
©(X� SURPHWR�� QD� H[FHVVLYD�

PLVHULFyUGLD�GR�PHX�&RUDomR��TXH�
PHX� DPRU� WRGR�SRGHURVR�
FRQFHGHUi� D� WRGRV� DTXHOHV� TXH�
FRPXQJDUHP�� HP� QRYH� SULPHLUDV�
VH[WDV�IHLUDV� GR� PrV� VHJXLGDV�� D�
JUDoD�GD�SHQLWrQFLD�ILQDO��TXH�QmR�
PRUUHUmR�QD�PLQKD�GHVJUDoD��QHP�
VHP�UHFHEHUHP�VHXV�VDFUDPHQWRV�H�
TXH� R�PHX� GLYLQR� &RUDomR� VHUi� R�
VHX� DVLOR� VHJXUR� QR� ~OWLPR�
PRPHQWR�ª�

&RPR� XPD� SUHSDUDomR� SDUD� HVVD�
FRQVDJUDomR� GD� SULPHLUD� VH[WD�IHLUD�
GH� FDGD� PrV�� -HVXV� SHGLX� TXH� QD�
YpVSHUD� VH� SUDWLTXH� R� SLHGRVR� H[HU�
FtFLR� GD� +RUD� 6DQWD�� PHGLWDQGR� RV�
VRIULPHQWRV�GH�6XD�3DL[mR��HVSHFLDOPHQWH�6XD�DJRQLD�
QR�+RUWR�GDV�2OLYHLUDV��

©(�SDUD�PH�DFRPSDQKDUHP�QD�KXPLOGH�RUDomR�
TXH� HX� DSUHVHQWHL� D� PHX� 3DL�� QR�
PHLR�GH�WRGDV�DV�PLQKDV�DQJ~VWLDV��
WRGDV�DV�TXLQWDV�IHLUDV� OHYDQWDU�WH�
iV�� HQWUH� DV� RQ]H� KRUDV� H� D� PHLD�
QRLWH�� SDUD� FRPLJR� WH� SURVWUDUHV�
GXUDQWH�XPD�KRUD��FRP�R�URVWR�HP�
WHUUD�� DVVLP� SDUD� DSODFDU� D� LUD�
GLYLQD�� SHGLQGR� PLVHULFyUGLD� SDUD�
FRP� RV� SHFDGRUHV�� FRPR� SDUD�
DGRoDU�� GH� DOJXPD� PDQHLUD�� D��
DPDUJXUD�TXH� HX�VHQWLD�FRP�R�GH�
VDPSDUR�HP�TXH�PH�GHL[DYDP�PHXV�
DSyVWRORV��R�TXDO�PH�REULJRX�D�ODQ�
oDU�OKHV�HP�URVWR�R�QmR�WHUHP�SRGL�
GR�YHODU�XPD�KRUD�FRPLJR�ª�

$�,JUHMD�DFHLWD�D�+RUD�6DQWD�FRPR�
YiOLGD�SDUD�HVWD�GHYRomR�D�SDUWLU�GXDV�
KRUDV�GD�WDUGH��DWp�D�PHLD�QRLWH��

$�)HVWD�GR�6DJUDGR�&RUDomR�
6REUH� D� WHUFHLUD� JUDQGH� DSDULomR�� HP� MXQKR� GH�

������HVFUHYHX�6DQWD�0DUJDULGD�0DULD��

©7X� Vy� SRGHUiV� SURYDU�PH� PDLV� DPRU�� ID�
]HQGR�R�TXH�WDQWDV�YH]HV�WH�KHL�SHGLGRª��

©(LV�DTXL�R�&RUDomR�TXH�D�WDO�SRQWR�DPRX�RV�
KRPHQV��TXH�QDGD�SRXSRX��DWp�HVJRWDU�VH�H�FRQ�
VXPLU�VH�� SDUD� WHVWHPXQKDU�OKHV� VHX� DPRU�� H�
HQWUHWDQWR� Vy� UHFHER� GD� PDLRU� SDUWH� GHOHV� LQ�
JUDWLG}HV��SHODV� LUUHYHUrQFLDV�� VDFULOpJLRV��GHV�
SUH]R�H�WLELH]D�FRP�TXH�PH�WUDWDP�QR�PHX�6D�
FUDPHQWR� GH� DPRU�� 2� TXH� PH� p� DLQGD� PDLV�
VHQVtYHO��p�VHUHP�FRUDo}HV�TXH�PH�IRUDP�FRQVD�

JUDGRV��RV�TXH�DVVLP�PH�WUDWDP��3RU�LVVR�WH�SH�
oR�TXH�VH�GHGLTXH�D�SULPHLUD�VH[WD�IHLUD�GHSRLV�
GD� RLWDYD� GR� 6DQWtVVLPR� 6DFUDPHQWR� D� XPD��
IHVWD� SDUWLFXODU� FRP� R� ILP� GH� YHQHUDU� R� PHX�
&RUDomR��ID]HQGR�OKH�DWR�GH�UHSDUDomR��FRPXQ�
JDQGR�VH� QHVVH� GLD� HP� GHVDJUDYR� SHODV� LQGLJ�
QLGDGHV� UHFHELGDV� GXUDQWH� R� WHPSR� HP� TXH��
HVWHYH�H[SRVWR�VREUH�RV�DOWDUHV�ª�

©3URPHWR�TXH�PHX�&RUDomR�GLODWDU�VH�i�SDUD�
GLIXQGLU�FRP�DEXQGkQFLD�RV�LQIOX[RV�GH�VHX�GL�
YLQR� DPRU� VREUH� WRGRV� TXDQWRV� OKH� WULEXWDUHP�
HVVD�KRPHQDJHP��H�IL]HUHP�FRP�TXH�RXWURV�OKD�
WULEXWHP�ª �

$� IHVWD� WHP�R� ILP�GH� UHQGHU�R�REVpTXLR�GH�QRVVR�
DPRU�DR�DPRU� LQILQLWR�GH� -HVXV� H� D�GLJQD� VDWLVIDomR�
RX�UHSDUDomR�GHYLGD�DR�&RUDomR�GH�-HVXV��SHORV�LQX�
PHUiYHLV�SHFDGRV�FRPHWLGRV� VREUHWXGR�FRQWUD� D�(X�
FDULVWLD�

´2�&RUDomR�GH�-HVXV�p�VDQWR�GD� VDQWLGDGH� GR� SUySULR� 'HXV��SRU�LVVR�WRGRV�RV�VHXV�PRYLPHQ�WRV�� VXVSLURV�� DIHLo}HV�� SHGLGRV��RUDo}HV��GHVHMRV��VHJXQGR�D�GLJ�QLGDGH� GD� SHVVRD� TXH� RV� RSHUD��WRUQDP�VH� GH� SUHoR� H� YDORU� LQIL�QLWRV�� e� MXVWR� TXH� VHMD� KRQUDGR�FRP� HVSHFLDO� FXOWR�� SRLV� DVVLP�KRQUDPRV�VXD�GLYLQD�3HVVRD�µ�
´1R� &RUDomR� GH� -HVXV� VH�IXQGDUDP� WRGRV� RV� SODQRV� GH�QRVVD� VDOYDomR� H�SHOR�DPRU�TXH�R� DEUDVD� IRUDP� H[HFXWDGRV�� $�HVWH� GXOFtVVLPR� &RUDomR� GHYR��EHP� SRVVR� GL]HU�� WRGDV� DV� REUL��

�JDo}HV�SDUWLFXODUHV��TXDQWDV�GHYR�D� FDGD� SDUWH� GH� VHX� &RUSR�� TXH�WUDEDOKRX�SRU�PLQKD�VDOYDomR�µ�´(UD� R� &RUDomR� GH� -HVXV� TXH�FKRUDYD�SHORV�VHXV�ROKRV�R�VHSXO�FUR�GH�/i]DUR��H�VREUH�D�FLGDGH�GH�-HUVXVDOpP�� WULVWHV� ILJXUDV�GR�Pt�VHUR�HVWDGR�HP�TXH�HVWDYD�R�PXQ�GR�DQWHV�GH�VXD�3DL[mR��H�DR�TXDO�ILFDUi� UHGX]LGR� QD� FRQVXPDomR�GRV� VpFXORV�� HUD� (OH� TXHP� SXEOL�FDYD� SRU� VXD� ERFD� DV� YHUGDGHV�HYDQJpOLFDV� H� QRV� HQVLQDYD� R��FDPLQKR� GR� &pX�� HUD� (OH� TXHP�FXUDYD�RV�HQIHUPRV�H�UHVVXVFLWDYD�RV�PRUWRV�FRP�R�FRQWDWR�GH�VXDV��

�PmRV��HUD�(OH�TXHP�FRQGX]LD�RV�SDVVRV�� RUGHQDYD� DV� YLDJHQV�GHVWH� ERP� 3DVWRU� HP� EXVFD� GD�RYHOKD�GHVJDUUDGD��IRL�(OH�TXHP�IH]�FRUUHU�DTXHOH�VXRU�GH�VDQJXH�GH�WRGRV�RV�SRURV�GH�VHX�&RUSR�QR� MDUGLP� GDV� 2OLYHLUDV�� TXHP�HPSDOLGHFHX� H� WUHPHX� GH� WRGRV�RV� PHPEURV�� TXHP� FODPRX� QD�&UX]�FRP�YR]�WmR�SRGHURVD�TXH�DEDORX�D�WHUUD��SHQHWURX�RV�FpXV�RQGH� IRL� DWHQGLGR� SRU� FDXVD� GD�UHYHUrQFLD� TXH� OKH� p� GHYLGD�� (W�
H[DXGLWXV� HVW� SUR� VXD� UHYHUHQWLDµ��+HE����� 1RXHW
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�FRQWLQXDomR�GH�³2�6DJUDGR�&RUDomR�GH�-HVXV�DR�PXQGR´��
$V�6HLV�3URPHVVDV�GR�&RUDomR�GH�-HVXV�

$�SDUWLU�GR�VpFXOR�����IRUDP�HVSDOKDGDV�GR]H������IyUPXODV�DEUHYLDGDV��TXH�QmR�VmR�WRGDV�HTXLYDOHQWHV�jV�SUR�
PHVVDV�GH�-HVXV�HQFRQWUDGDV�QRV�HVFULWRV�GH�6DQWD�0DUJDULGD�0DULD��$V�6HLV�3URPHVVDV�DXWrQWLFDV�VmR�DV�TXH�VH�
JXHP��UHWLUDGDV�GR�OLYUR�$�*UDQGH�3URPHVVD���
�����3DUD�DTXHOHV�TXH�WUDEDOKDP�SHOD�VDOYDomR�GDV�
DOPDV�

��9LGD��SiJ������±�,,�2EUDV��
SiJ�������
�����3DUD�DV�FRPXQLGDGHV�UHOLJLRVDV�

��,,�2EUDV��SiJ�������
�����3DUD�RV�OHLJRV�

��,,�2EUDV�SiJ������±�9LGD��SiJ�������
�����3DUD�DV�FDVDV�RQGH�IRU�HQWURQL]DGD�H�KRQUDGD�
D�,PDJHP�GR�6DJUDGR�&RUDomR�GH�-HVXV�

�
�,,�2EUDV��SiJ������±�9LGD�SiJ�������
�����3URPHVVDV�GH�VDOYDomR�SDUD�FRP�WRGRV�RV�TXH�
/KH�IRUHP�GHYRWDGRV�H�FRQVDJUDGRV�

� �,,��
2EUDV��SiJV������H������
�����3DUD�DTXHOHV�TXH�FRPXQJDUHP�QDV�SULPHLUDV�
VH[WDV�IHLUDV�GH�QRYH�PHVHV�VHJXLGRV�

©(X�SURPHWR��QD�H[FHVVLYD�PLVHULFyUGLD�GR�PHX�
&RUDomR��TXH�PHX�DPRU�WRGR�SRGHURVR�FRQFHGHUi�D�
WRGRV�DTXHOHV�TXH�FRPXQJDUHP��HP�QRYH�SULPHLUDV�
VH[WDV�IHLUDV�GR�PrV�VHJXLGDV��D�JUDoD�GD�SHQLWrQ�
FLD� ILQDO�� TXH� QmR�PRUUHUmR� QD�PLQKD� GHVJUDoD��
QHP�VHP�UHFHEHUHP�VHXV�VDFUDPHQWRV�H�TXH�R�PHX�
GLYLQR�&RUDomR� VHUi� R� VHX�DVLOR� VHJXUR�QR�~OWLPR�
PRPHQWR�ª� ��,,�2EUDV�SiJ������

$�FRQVDJUDomR�GDV�QDo}HV�DR�6DJUDGR�&RUDomR�GH�-HVXV
6DQWD�0DUJDULGD�0DULD�UHFHEHX�D�VHJXLQWH�PHQVD�

JHP�SDUD�/XtV�;,9��UHL�GD�)UDQoD���
©'L]H�DR� ILOKR�SULPRJrQLWR�GR�PHX�&RUDomR��

TXH� R� 3DGUH� (WHUQR�� TXHUHQGR� UHSDUDU� DV� D�
PDUJXUDV�H�DJRQLDV�TXH�R�DGRUiYHO�&RUDomR�GR�
6HX� 'LYLQR� )LOKR� VRIUHX� QD� FDVD� GRV� SUtQFLSHV�
GD�WHUUD��QR�PHLR�GDV�KXPLOKDo}HV�H�GRV�XOWUD�
MHV�GD�6XD�3DL[mR��HVFROKHX�R�QRVVR�JUDQGH�PR�
QDUFD�SDUD�D�H[HFXomR�GH�XP�JUDQGH�GHVtJQLR����
2�3DGUH�(WHUQR�GHVHMD�TXH�HVVH�GHVtJQLR�VH�H[H�
FXWH�GD�IRUPD�VHJXLQWH��

���� 4XH� VH� OHYDQWH� XP� WHPSOR�� RQGH� VREUHV�
VDLD�D�LPDJHP�GHVWH�'LYLQR�&RUDomR��

����(VWH�&RUDomR�DGRUiYHO�Dt�TXHU�UHFHEHU�D�
FRQVDJUDomR�H�DV�KRPHQDJHQV�GR�&KHIH�GH�(V�
WDGR�H�GH�VHXV�PLQLVWURV��

����4XHU�VHU�SLQWDGR�QD�EDQGHLUD�QDFLRQDO�H�
QDV�DUPDV�GR�SDtV��

2� 6DJUDGR� &RUDomR� TXHU� HVWDEHOHFHU� R� VHX�
LPSpULR� QRV� FRUDo}HV� GRV� JUDQGHV� GD� WHUUD��
4XHU� TXH� HVWD� GHYRomR� VH� HVWDEHOHoD� QRV� VHXV�
SDOiFLRV�� SDUD� DOL� VHU� WmR� KRQUDGR� H� DPDGR�
TXDQWR�IRL�XOWUDMDGR�H�KXPLOKDGR�GXUDQWH�D�VXD�
3DL[mR�QD�FDVD�GRV�SUtQFLSHV�H�GRV�UHLV���ª�3RU�HVVD�PHQVDJHP�GLULJLGD�DR�SUySULR�JRYHUQR�GD�
)UDQoD�� QR� VpFXOR� ���� 1RVVR� 6HQKRU� PDQLIHVWD� R�
GHVHMR�GH�TXH�D�)UDQoD�HP�SDUWLFXODU�H�HP�JHUDO�WRGDV�
DV�QDo}HV�SUHVWHP�DR�6HX�'LYLQR�&RUDomR�XP�FXOWR�
VRFLDO�H�QDFLRQDO��

2�%UDVLO� IRL� FRQVDJUDGR� DR�&RUDomR�GH� -HVXV� SRU� ���
VHQDGRUHV������GHSXWDGRV�����PLQLVWURV�GH�(VWDGR�H����
YHUHDGRUHV�GR�'LVWULWR�)HGHUDO�HP����GH�MXOKR�GH�������
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�FRQWLQXDomR�GH�³2�6DJUDGR�&RUDomR�GH�-HVXV�DR�PXQGR´��
$�FRQVDJUDomR�GR�PXQGR�DR�6DJUDGR�&RUDomR�GH�-HVXV

'HSRLV� GDV� UHYHODo}HV� QD�)UDQoD�� IRL�GH�3RUWXJDO�
TXH�FKHJRX�DWp�R�9DWLFDQR�R�SHGLGR�SDUD�D�FRQVDJUD�
omR�GR�PXQGR�DR�6DJUDGR�&RUDomR�GH�-HVXV��

$�FRQGHVVD�DOHPm�0DULD�'URVWH�]X�9LVFKHULJ��GH�
SRLV�,UPm�0DULD�GR�'LYLQR�&RUDomR�HP�3RUWXJDO��RIH�
UHFHX�VH� FRPR� YtWLPD� GH� H[SLDomR� SHOR� SDtV� H� VHX�
FOHUR��TXH�YLYLD�XPD�JUDQGH�GHVRUGHP��1HVVH�WHPSR��
DV� SURPHVVDV� GH�3DUD\�OH�0RQLDO� HVWDYDP�TXDVH� HV�
TXHFLGDV����

(P� 5RPD�� R� *UDQGH� 3DSD� /HmR� ;,,,� HUD� Mi� GH��
DYDQoDGD�LGDGH��2�VHX�SRQWLILFDGR�WLQKD�VLGR�JORULR�
VR��PDV�IDOWDYD�OKH�XPD�~OWLPD�SpUROD�SDUD�D�VXD�FR�
URD�GH�JOyULD��'L]�VH�TXH�HOH�SUySULR�WLQKD�UHFHELGR�D�
LQVSLUDomR�GLUHWDPHQWH�GR�&pX��PDV�QmR�VH�DWUHYLD�D�
OHYi�OD�D�FDER��3RU�LVVR��R�&RUDomR�GH�-HVXV�UHQRYRX�
R� SHGLGR�� Mi� IHLWR� QR� tQWLPR� GH� /HmR� ;,,,�� j� ,UPm��
0DULD�GR�'LYLQR�&RUDomR��D�&RQVDJUDomR�GH� WRGR�R�
JrQHUR�KXPDQR�DR�6DJUDGR�&RUDomR�GH�-HVXV��

0DULD�GR�'LYLQR�&RUDomR��QDV�FDUWDV�TXH�HVFUHYHX�
DR�6DQWR�3DGUH�VREUH�D�QHFHVVLGDGH�GD�&RQVDJUDomR�

GR�PXQGR�DR�&RUDomR�GH�-HVXV��QmR�GHL[RX�GH�SHGLU�
TXH�6XD�6DQWLGDGH�UHDYLYDVVH�QR�HVStULWR�GRV�FDWyOL�
FRV�D�SUiWLFD�GDV�3ULPHLUDV�6H[WDV�)HLUDV��

/HmR�;,,,�QmR�Vy�IH]�D�&RQVDJUDomR�GR�PXQGR�HP�
���GH�MXQKR�GH�������FRPR�RUGHQRX�DQWHV�XP�7UtGXR�
GXUDQWH�R�TXDO�IRUDP�FDQWDGDV�DV�/DGDLQKDV�GR�&RUD�
omR�GH� -HVXV��GRUDYDQWH� HP�Sp�GH� LJXDOGDGH�FRP�DV�
GR�6DQWtVVLPR�1RPH�GH� -HVXV��(VFUHYHX� LJXDOPHQWH�
XPD�(QFtFOLFD��$QQXP�VDFUXP��SURPXOJDGD�GLDV�DQWHV�
GD�FRQVDJUDomR��D����GH�PDLR��FRP�R�DQ~QFLR�RILFLDO�
GD�FRQVDJUDomR��
)RQWHV�FRQVXOWDGDV��
0LVVDO�5RPDQR�
'HYRFLRQiULR�GR�0rV�GH�-XQKR��GR�DQR�GH������
$�*UDQGH�3URPHVVD�±�(GLWRUD�GD�'LYLQD�0LVHULFyUGLD�±�
5��&DPSLQDV�������%HOR�+RUL]RQWH��0*�±�����������

2V�'RLV�&RUDo}HV�±�$QD�0DULD�%HVVD��3RUWXJDO�
)ROKHWR�VREUH�R�$WR�GD�&RQVDJUDomR�&tYLFD�1DFLRQDO�GR�
%UDVLO�DR�6DJUDGR�&RUDomR�GH�-HVXV�

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

$�SULPHLUD�SHGUD�p�D�(XFDULVWLD��$�(XFDULVWLD�p�R�
PHVPR� -HVXV� GH� 1D]DUp� YLYR�� YHUGDGHLUR� H� UHVVXVFLWDGR��
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