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$�GHYRomR�DRV�'RLV�&RUDo}HV�
©2V�6DJUDGRV�&RUDo}HV�GH�-HVXV�H�0DULD�HVWmR�WmR�XQLGRV�TXH�QmR�VH�SRGH�HQWUDU�HP�XP�
VHP�HQWUDU�QR�RXWUR�ª��6DQWD�0DUJDULGD�0DULD�
(VVD�GHYRomR�QmR�p�XPD�QRYLGDGH�QD�,JUHMD��QDV�

FDVDV�GH�QRVVRV�DYyV��DSUR[LPDGDPHQWH�DWp�RV�DQRV�
����HUD�FRPXP�HQFRQWUDUPRV�TXDGURV�FRP�RV�&RUD�
o}HV� GH� -HVXV� H�0DULD� H� DV� SUySULDV� IDPtOLDV� HUDP�
FRQVDJUDGDV�D�HVVHV�&RUDo}HV�6DQWtVVLPRV���

$�XQLmR�GHVVHV�'RLV�&RUDo}HV�6DJUDGRV�WHP�D�VXD�
UDL]�QR�0LVWpULR�GD�(QFDUQDomR��3DL[mR�H�0RUWH�GR�
9HUER�(QFDUQDGR��
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$OJXPDV�FRPHPRUDo}HV�GD�TXLQ]HQD��
������±�&RUSXV�&KULVWL�
������±�6mR�/XtV�*RQ]DJD�
������±�6mR�7RPiV�0RUH�
������±�1DWLYLGDGH�GH�6mR�-RmR�%DWLVWD�
������±�6mR�-RVHPDUtD�(VFULYi�
������±�6ROHQLGDGH�GR�6DJUDGR�&RUDomR�GH�-HVXV���

1RVVD�6HQKRUD�GR�3HUSpWXR�6RFRUUR�
������±�,PDFXODGR�&RUDomR�GH�0DULD�
������±�6mR�3HGUR�H�6mR�3DXOR��GLD�GR�3DSD��
������±�6DQWRV�SURWRPiUWLUHV�GD�,JUHMD�GH�5RPD�

�´2�6DQWtVVLPR�6DFUDPHQWR�p�R�PDLV�PDUDYLOKRVR�
SUHVHQWH�GH�JUDoD�GD�6DQWtVVLPD�7ULQGDGH�H�SDUWLFXODU�
GRP�GH�DPRU�GH�QRVVR�GLYLQR�5HGHQWRU��'HXV�PRUD�HQWUH�
QyV��R�KRPHP�UHFHEH�D�'HXV�FRPR�DOLPHQWR���
6DQWLILFDomR�GR�FRUSR��'LYLQL]DomR�GD�DOPD�µ�

3H��$UQDOGR�-DQVVHQ�
2UDomR�6HWD�GH�2XUR�

2�VDQWtVVLPR��VDFUDWtVVLPR��DGRUiYHO��LQFRPSUH�
HQVtYHO�H�LQHIiYHO�1RPH�GH�'HXV�VHMD�VHPSUH�VDQWL�
ILFDGR�� DPDGR�� DGRUDGR� H� JORULILFDGR� QR� &pX�� QD�
WHUUD�H�HP�WRGR�R�8QLYHUVR��SRU�WRGDV�DV�FULDWXUDV�
GH�'HXV�H�SHOR�6DJUDGR�&RUDomR�GH�1RVVR�6HQKRU�
-HVXV�&ULVWR�QR�6DQWtVVLPR�6DFUDPHQWR�GR�$OWDU��
$PpP��

(VWD�RUDomR� IRL� GLWDGD�SRU�-HVXV�j� ,UPm�0DULD�GH�6mR�
3HGUR��FDUPHOLWD�GHVFDOoD�� IUHLUD�GH�7RXUV��)UDQoD�������
������� $EULQGR� 6HX� &RUDomR�� 1RVVR� 6HQKRU� VH� TXHL[RX�
GL]HQGR�TXH�RV�SHFDGRV�TXH�PDLV�2�RIHQGHP�H�IHUHP�6HX�
&RUDomR�'LYLQR��H�TXH�VmR�XPD�VHWD��IOHFKD��HQYHQHQDGD��
VmR�D�EODVIrPLD�H�D�SURIDQDomR�GR�GRPLQJR��

1RVVR�6HQKRU� IDORX� WDPEpP�VREUH� D� RUDomR� ³6HWD� GH�
2XUR´��GL]HQGR�TXH�WRGRV�DTXHOHV�TXH�D�UH]DUHP�LUmR�SH�
QHWUDU�FRP�WHUQXUD�QR�6HX�&RUDomR�H�FXUDU�DV�FKDJDV�TXH�
2� PDFKXFDP� SHOD� PDOtFLD� GRV� SHFDGRV�� (VVD� ³6HWD� GH�
2XUR´� ID]� MRUUDU�GR�6DJUDGR�&RUDomR� WRUUHQWHV�GH�JUDoDV�
SDUD�D�FRQYHUVmR�GRV�SHFDGRUHV��
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&KDPD�GH�$PRU�GR�,PDFXODGR�&RUDomR�GH�0DULD�±�(GLo}HV�5DLQKD�
9LWRULRVD�GR�0XQGR�±�&[��3RVWDO������6mR�&DUORV�63�±�����������

&RPSDQKHLUR�GH�-RUQDGD�±�3H��7LDJR�.RFK�������
'HYRWLRQ�WR�WKH�+HDUWV�RI�-HVXV�DQG�0DU\��,WV�2ULJLQ�DQG�+LVWRU\��
±�(WHUQDO�:RUG�7HOHYLVLRQ�1HWZRUN��KWWS���ZZZ�HZWQ�FRP�OLEUDU\��

2V�'RLV�&RUDo}HV�±�$QD�0DULD�%HVVD��3RUWXJDO�
6DJUDGRV�&RUDo}HV� GH� -HVXV� H�0DULD�±�(GLWRUD� GD�'LYLQD�0LVHUL�
FyUGLD�

/LWXUJLD�²����GH�MXQKR��GLD�GR�3DSD�
2UDomR�SHOR�3DSD�

9���2UHPRV�SHOR�6DQWR�3DSD�-RmR�3DXOR�,,�
5���2�6HQKRU� R� FRQVHUYH� HP� SOHQD� VD~GH�� IDoD�R�

IHOL]� QD�7HUUD�� VDQWLILTXH�R� H� QmR� R� GHL[H� QDV�PmRV�
GRV�LQLPLJRV��

9���7X�pV�3HGUR��
5���(�VREUH�HVWD�SHGUD�HGLILFDUHL�D�PLQKD�,JUHMD��

2UHPRV��Ï�'HXV�� TXH� HVFROKHVWHV�YRVVR� VHUYR� -RmR�
3DXOR�,,�VXFHVVRU�GR�DSyVWROR�3HGUR��FRPR�3DVWRU�GH�
WRGR� R� UHEDQKR�D� WHQGHL� jV� V~SOLFDV� GR� YRVVR� SRYR��
&RQFHGHL�DR�TXH�ID]�DV�YH]HV�GR�&ULVWR�QD�7HUUD��FRQ�
ILUPDU� QD� Ip� VHXV� LUPmRV�� SDUD� TXH� WRGD� D� ,JUHMD� VH�
PDQWHQKD�HP�FRPXQKmR�FRP�HOH��QR�YtQFXOR�GD�XQL�
GDGH��GR�DPRU�H�GD�SD]��DWp�TXH��HP�YyV��3DVWRU�GDV�
DOPDV�� FKHJXHPRV� WRGRV�j�YHUGDGH�H�j�9LGD�(WHUQD��
3RU�-HVXV�&ULVWR��YRVVR�)LOKR��QD�XQLGDGH�GR�(VStULWR�
6DQWR��$PpP��
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'LVFHUQLPHQWR�
$V�³FLQFR�SHGULQKDV´���,,,

&RPR� ³VHJXQGD� SHGUD´�� D� 9LUJHP� QRV� VXJHUH� D�
&RQILVVmR� TXH� p� R� 6DFUDPHQWR� GD� UHFRQFLOLDomR�� 2�
6DFUDPHQWR�GD�UHFRQFLOLDomR�QmR�p�XP�FDVWLJR�PDV�R�
SUHVHQWH� GH� SiVFRD� GH� -HVXV� UHVVXVFLWDGR��'HSRLV� GD�
UHVVXUUHLomR�� -HVXV�� DSDUHFHX� DRV� VHXV� DSyVWRORV�� VR�
SURX� VREUH� HOHV� H� GLVVH�� ³UHFHEHL� R� (VStULWR� 6DQWR���
$TXHOHV� D� TXHP� SHUGRDUGHV� RV� SHFDGRV�� VHU�OKH�mR�
SHUGRDGRV�� jTXHOHV� D� TXHP�RV� UHWLYHUGHV�� VHU�OKHV�mR�
UHWLGRV´��4XDQGR�p�TXH�XP�VDFHUGRWH�QmR�SRGH�SHUGR�
DU� XP�SHFDGR"�4XDQGR� D� SHVVRD� QmR� p� VLQFHUDPHQWH�
DUUHSHQGLGD��-HVXV�QRV�HYDQJHOKRV�QRV�GL]��³H[LVWH�XP�
Vy� SHFDGR� TXH� QmR� VHUi� SHUGRDGR�� QHP�QHVWH�PXQGR�
QHP�QR�RXWUR�PXQGR�TXH�p�R�SHFDGR�FRQWUD�R�(VStULWR�
6DQWR´�� 4XDO� p� R� SHFDGR� FRQWUD� R� HVStULWR� 6DQWR"�2�
SHFDGR�FRQWUD�R�(VStULWR�6DQWR�p�D�IDOWD�GH�DUUHSHQGL�
PHQWR�� SRUTXH�QR�GLD�GR�QRVVR�EDWLVPR� -HVXV� IH]�GH�
QyV� YHUGDGHLUDPHQWH� ILOKRV� GH�'HXV�� WHPSOR� YLYR� GR�
(VStULWR� 6DQWR� H� KHUGHLURV� GRV� FpXV��'HVGH� R� GLD� GR�
QRVVR� EDWLVPR� R� (VStULWR� 6DQWR� IH]� PRUDGD� HP� QyV�
FRPR�HP�XP�WHPSOR��4XDQGR�FRPHWHPRV�XP�SHFDGR��
HOH�QRV�LPSXOVLRQD�DR�DUUHSHQGLPHQWR��QRV�DMXGD��QRV�
ID]�VHQWLU�XP�VHQVR�GH�FXOSD�H�XP�GHVHMR�GH�SHGLU�SHU�
GmR��6H�D�SHVVRD�QmR�GHVHMD�SHGLU�SHUGmR��QmR�SRGHUi�
VHU�SHUGRDGD��QHP�QHVWH�PXQGR�QHP�QR�RXWUR��3RUpP�
QmR�p�VXILFLHQWH�FRQIHVVDU�R�SUySULR�SHFDGR�DR�VDFHU�
GRWH��e�QHFHVViULR�HVWDU�VLQFHUDPHQWH�DUUHSHQGLGR�SD�
UD�UHFHEHU�D�DEVROYLomR��3RU�LVVR�-HVXV�IDOD��³$TXHOHV�
D�TXHP�SHUGRDUGHV�RV�SHFDGRV��VHU�OKH�mR�SHUGRDGRV��
jTXHOHV�D�TXHP�RV�UHWLYHUGHV��VHU�OKHV�mR�UHWLGRV´��

8P� GLD� XP� KRPHP� IRL� VH� FRQIHVVDU�� ³3DGUH�� HX�
URXEHL� QRYH� JDUUDIDV� GH� FHUYHMD� GR�PHX� YL]LQKR´��2�
VDFHUGRWH�VHQGR�XP�SRXFR�VXUGR�SHGLX�DR�KRPHP�SD�
UD� UHSHWLU�� $JRUD� HVWH� KRPHP� DSURYHLWDQGR� GR� PR�
PHQWR��FRUULJLX�VXD�FRQILVVmR��³SDGUH��HX�GLVVH�QRYH��
PDV�VHQGR�TXH�HVWDPRV�DTXL�FRORTXH����SRUTXH�DLQGD�
VREUDUDP� �� TXH� SHQVR� GH� LU� URXEDU� HVWD� QRLWH´�� (VWH�
KRPHP� HUD� VLQFHUDPHQWH� DUUHSHQGLGR"� 3RGHULD� VHU�
SHUGRDGR"�&HUWDPHQWH�QmR��3DUD�UHFHEHU�R�SHUGmR�GH�
YHULD� HVWDU� DUUHSHQGLGR�� ([LVWHP� FDWyOLFRV� TXH� WHP�
PHGR� GHVWH� VDFUDPHQWR�� 'HYHUtDPRV� DSUR[LPDU�QRV�
FRP�DOHJULD��VHP�QHQKXP�WHPRU��SRUTXH�DWUDYpV�GHVWH�
VDFUDPHQWR�-HVXV�QRV�SXULILFD�H�QRV�ID]�FULDWXUDV�QR�
YDV��

8P�GLD�HQFRQWUHL�XP�KRPHP�TXH�WLQKD�PXLWR�PHGR�
GHVWH� VDFUDPHQWR��(X� FKHJDYD� GD� FLGDGH� GH�6DPDQi��
(VWDYD� VHP� EDWLQD�� DSHQDV� FRP� XPD� FDPLVD� QRUPDO��
(VWDYD�DWUDVDGR�H�SRU�LVWR�SDVVHL�R�OLPLWH�GD�YHORFLGD�
GH� FRQVHQWLGD��'H� UHSHQWH� SHUFHEL� D� SUHVHQoD� GH� XP�
JXDUGD� TXH� ORJR� SHUFHEHX� R� PHX� HUUR� H� PH� SDURX���
±�³3RU�DPRU�GH�'HXV��SHUFHEHX�TXH�HVWDYD�FRUUHQGR��
DJRUD� PH� SDJXH� D� PXOWD´�� $SUR[LPRX�VH� GH� PLP� H�
GHX� XPD�YROWD� HP� WRUQR�GR�DXWRPyYHO� FRP�XP� MHLWR�
PXLWR�VHYHUR��(X�OKH�GLVVH��±�³%RD�WDUGH��GHVHMD�FRQ�
IHVVDU�VH"´�� (OH� PH� ROKRX� VXUSUHVR� H� PH� SHUJXQWRX���
±� ³9RFr� p� XP� VDFHUGRWH"´�5HVSRQGL�� ±� ³6LP��6RX� R�

SiURFR� GH�6DQFKH]´��(OH�PH� UHVSRQGHX�� ±� ³1mR�� SD�
GUH��WHQKR�PHGR���´�(VWUDQKR��PDV�TXDQGR�OKH�RIHUHFL�
GH�FRQIHVVDU�VH�HVTXHFHX�GD�PXOWD��(VSDQWRVR��

(VWH�VDFUDPHQWR�QmR�p�XP�FDVWLJR��PDV�XPD�EHQomR�
TXH� QRV� UHVWLWXL� D� SD]�� 2XWUD� YH]� DV� SHVVRDV� FRQIHV�
VDP��PDV� WHP�R�PDX�FRVWXPH�GH�GDU�YROWDV�DR� UHGRU�
GRV�SUySULRV�SHFDGRV��FRP�R�GHVHMR�GH�GLPLQXt�ORV�H�
HYLWDU� TXH� R� VDFHUGRWH� WRPH� FRQVFLrQFLD� GDTXLOR� TXH�
IL]HUD��5HFRUGR�TXH�XPD�YH]��XPD�PXOKHU�YHLR�SDUD�VH�
FRQIHVVDU�� 3HUJXQWHL�OKH�� ±� ³)LOKLQKD� TXH� TXHU� TXH�
-HVXV� WH�SHUGRH"´��5HVSRQGHX�PH��±�³3DGUH��HX�GLVVH�
XPD�SHTXHQD�PHQWLUD��SRUpP�HUD�XPD�FRLVD�LQVLJQLIL�
FDQWH´�� (X� FRQWLQXHL�� ±� ³'HYH� PH� GL]HU� RXWUDV� FRL�
VDV"´�(OD�UHVSRQGHX��±�³6LP��ILTXHL�EUDYD��SRUpP�QmR�
H[DJHUDGDPHQWH´�� )H]� DOJXQV� PLQXWRV� GH� VLOrQFLR� H�
GHSRLV�FRQWLQXRX��±�³$K��HVTXHFL��FRP�R�PHX�QDPR�
UDGR� IL]HPRV� XP� PHQLQR�� SRUpP� p� SHTXHQR�� SHTXH�
QR���´��

'LJDP�PH� LUPmRV�� ID]HU� XP� PHQLQR� SHTXHQR� p�
PHQRV�SHFDGR�GR�TXH�ID]HU�XP�JUDQGH"�(OD�GHVHMDYD�
GLPLQXLU�R�VHX�SHFDGR�GH�IRUPD�TXH�SDUHFHVVH�OtFLWR��
1mR� WHPRV�PRWLYR� SDUD� GLPLQXLU� RV� QRVVRV� SHFDGRV��
PDV�GHYHPRV�ID]HU�GHOHV�XP�Vy�SDFRWH�SDUD�HQWUHJi�OR�
D�-HVXV�D�ILP�GH�TXH�RV�TXHLPH�QD�IRUQDOKD�DUGHQWH�GR�
VHX� FRUDomR�� 1mR� GHYHPRV� HVFRQGHU� QDGD��'HYHPRV�
WRPDU�FRQVFLrQFLD�TXH�HVWH�VDFUDPHQWR�p�R�6DFUDPHQ�
WR�GD�0LVHULFyUGLD�GH�-HVXV�SDUD�UHVWLWXLU�D�SD]�D�WRGRV�
TXH�D�SHUGHUDP�SRU�FDXVD�GR�SHFDGR��

$OJXQV�� LQIHOL]PHQWH� GH� PHQWDOLGDGH� SURWHVWDQWH�
GL]HP��³HX�PH�FRQIHVVR�GLUHWDPHQWH�FRP�'HXV´��&OD�
UR��HVWRX�GH�DFRUGR��7DPEpP�HX�TXDQGR�PH�FRQIHVVR��
GLJR�� µFRQIHVVR� D� 'HXV� R� 7RGR� 3RGHURVR� H� D� WL� SD�
GUH���¶�� SRUpP�'HXV�PH�DPD� WDQWR�TXH�GHOHJRX�R�VHX�
PLQLVWUR�D�ILP�GH�TXH�QRV�GLJD��FRP�DPRU��ID]HQGR�D�
YH]� GH� &ULVWR�� ³HX� WH� DEVROYR� GRV� WHXV� SHFDGRV� HP�
QRPH�GR�3DL��GR�)LOKR�H�GR�(VStULWR�6DQWR´��2�VDFHU�
GRWH� QmR� GL]�� ³WH� DEVROYR� HP� PHX� QRPH´� PDV� ³HP�
QRPH� GH� 'HXV´�� (P� PHX� QRPH�� HX�� VDFHUGRWH�� QmR�
SRVVR� SHUGRDU� RV� SHFDGRV�� SRUpP� R� SRVVR� ID]HU� HP�
QRPH�GR�3DL��GR�)LOKR�H�GR�(VStULWR�6DQWR��4XDQWD�SD]�
VHQWLPRV�� RXYLQGR� GL]HU� TXH�'HXV�QRV�SHUGRD��2� VD�
FHUGRWH��QR�PRPHQWR��p�XP�'RP�SDUD�WRGRV��&RQIHV�
VDP�VH� R� 3DSD�� RV� ELVSRV�� RV� VDFHUGRWHV�� DV� LUPmV� H�
WRGRV�RV�FULVWmRV�TXH�UHFHEHUDP�XPD�YiOLGD�HYDQJHOL�
]DomR��(VWH�VDFUDPHQWR�p�XPD�JUDQGH�EHQomR�SDUD�XP�
PDLRU�FUHVFLPHQWR�HVSLULWXDO��SDUD�YLYHU�XPD�YLGD�GH�
PDLRU�SXUH]D�H�GH�DPRU�H�SDUD�SRGHU�FDPLQKDU�FRPR�
ILOKRV� GD� OX]�� 3RU� LVWR�� D� 9LUJHP�0DULD� QRV� SURS}H�
FRPR� ³VHJXQGD� SHGUD´�� SDUD� GHIHQGHU�QRV� FRQWUD� R�
JLJDQWH�*ROLDV��TXH�VH�FKDPD�VDWDQiV�R�TXDO�GHVHMD�D�
QRVVD�SHUGLomR��
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$�GHYRomR�DRV�'RLV�&RUDo}HV
$V�UHYHODo}HV�SDUWLFXODUHV�UHFHQWHV�YrP�SHGLQGR�D�

GHYRomR�FRQMXQWD�DRV�'RLV�&RUDo}HV��
(VVD� GHYRomR� QmR� p� XPD�QRYLGDGH� QD� ,JUHMD�� QDV�

FDVDV� GH� QRVVRV� DYyV�� DSUR[LPDGDPHQWH� DWp�RV� DQRV�
���� HUD� FRPXP�HQFRQWUDUPRV�TXDGURV�FRP�RV�&RUD�
o}HV� GH� -HVXV� H� 0DULD� H� DV� SUySULDV� IDPtOLDV� HUDP�
FRQVDJUDGDV� D� HVVHV� &RUDo}HV� 6DQWtVVLPRV�� 3RUpP��
GHYLGR�D�LQWHUSUHWDo}HV�HTXLYRFDGDV�GR�&RQFtOLR�9D�
WLFDQR�,,�H�SRU�LQIOXrQFLD�GH�XPD�WHRORJLD�GH�FDUiWHU�
PDLV�PDWHULDOLVWD��PXLWDV�SLHGRVDV�GHYRo}HV�SRSXOD�
UHV�GHL[DUDP�GH�VHU�LQFHQWLYDGDV��SRU�VHUHP�FRQVLGH�
UDGDV�QRFLYDV�RX�PHQRV�LPSRUWDQWHV�SDUD�RV�ILpLV��
2V�'RLV�&RUDo}HV�QD�%tEOLD�

$�XQLmR�GHVVHV�'RLV�&RUDo}HV�6DJUDGRV�WHP�D�VXD�
UDL]� QR�0LVWpULR� GD�(QFDUQDomR�� 3DL[mR� H�0RUWH� GR�
9HUER�(QFDUQDGR��1RV�(YDQJHOKRV�� HQFRQWUDPRV� RV�
IXQGDPHQWRV�GD�HVSLULWXDOLGDGH�GD�GHYRomR�DRV�&RUD�
o}HV�GH�-HVXV�H�0DULD��VHPSUH�FRP�UHIHUrQFLD�j�2EUD�
GD�5HGHQomR��

VREUH� � D� DGRUDomR�GRV�SDVWRUHV�TXH�
IDODYDP�GD�PDQLIHVWDomR�GRV�$QMRV�VREUH�R�0HQLQR��

�� �SURIHFLD�GH�
6LPHmR��GLULJLGD�D�0DULD��

�UHIHUrQFLD�DR�&RUDomR�GH�-HVXV�H�D�³iJXD�
YLYD´�GR�(VStULWR�6DQWR��

�VtPEROR�PtV�
WLFR�GD�RULJHP�GRV�VDFUDPHQWRV�GD�,JUHMD��

(VWD� ~OWLPD�SDVVDJHP�H[HPSOLILFD� WDPEpP�D�SUR�
IXQGD�XQLmR�PtVWLFD�GR�&RUDomR�GH�-HVXV�FRP�R�&R�
UDomR� GH� 0DULD� QD� REUD� GD� 5HGHQomR�� (VVD� XQLmR�
FRPHoRX� TXDQGR�� SHOR� SRGHU� GR� (VStULWR� 6DQWR��
0DULD�FRQFHEHX�R�&RUDomR�GH�-HVXV�HP�6HX�SUySULR�
&RUDomR��(VVH�6DJUDGR�&RUDomR�FRPHoRX�D�SXOVDU�QR�
YHQWUH�GH�0DULD��FRPR�HFR�jV�EDWLGDV�GH�6HX�&RUDomR�

WUH� GH�0DULD�� FRPR� HFR� jV� EDWLGDV� GH� 6HX� &RUDomR�
,PDFXODGR��2�&RUDomR�GH�-HVXV�H[LVWH�SHOR�FRQVHQWL�
PHQWR� GD� 9LUJHP� 6DQWtVVLPD� QD�$QXQFLDomR�� )RL� R�
VDQJXH�GH�0DULD�TXH�DOLPHQWRX�HVVH�&RUDomR�6DJUD�
GR�GR�)LOKR�GH�'HXV�IHLWR�KRPHP��

(VVD�XQLmR�GH�DPRU�LQHIiYHO�p�FRQVXPDGD�TXDQGR��
DR�PHVPR�WHPSR��HVVHV�'RLV�&RUDo}HV�VmR�LPRODGRV�
SRU� QRVVD� VDOYDomR��4XDQGR�R�&RUDomR� GH� -HVXV� IRL�
WUDVSDVVDGR�SHOD�ODQoD�GR�VROGDGR��R�&RUDomR�GH�0D�
ULD�IRL�WUDVSDVVDGR�HVSLULWXDOPHQWH��FXPSULQGR�D�SUR�
IHFLD�GH�6LPHmR��/F�����E���

7RGDV�HVVDV�SDVVDJHQV�LQGLFDP�FODUDPHQWH�D�DGPL�
UiYHO� $OLDQoD� GHVVHV� 'RLV� &RUDo}HV� �FRPR� Mi� FLWRX�
-RmR� 3DXOR� ,,��� TXH� WUDEDOKDUDP� SHOD� VDOYDomR� GR�
PXQGR��R�&RUDomR�GH�-HVXV��TXH�VRIUHX�D�SRQWR�GH�VHU�
WUDVSDVVDGR�SDUD�GHUUDPDU�6H�VREUH�WRGRV�RV�TXH�Q(OH�
FUHUHP��H�R�&RUDomR�GH�0DULD��VHPSUH�VH�YROWDQGR�DR�
6HX�'LYLQR�)LOKR��&RUDomR�SUHGHVWLQDGR�SRU�'HXV�D�
VRIUHU�FRP�-HVXV�SHOD�VDOYDomR�GD�KXPDQLGDGH��
(VFULWRV�GRV�3DSDV�H�GRV�6DQWRV�

2V� 6DQWRV� 3DGUHV� IUHT�HQWHPHQWH� PHGLWDUDP� H�
ORXYDUDP�R�DPRU�H�D�Ip�VLQJXODUHV�GD�6DQWtVVLPD�9LU�
JHP�TXH�WmR�JHQHURVDPHQWH�VH�RIHUHFHX�D�'HXV�SDUD�
FXPSULU� 6HXV� SODQRV� SDUD� QRVVD� UHGHQomR�� SHUVHYH�
UDQGR� FRP�6HX�)LOKR� QD� LJQRPLQLRVD� FUXFLILFDomR�H�
PRUWH��2�IXQGDPHQWR�GD�GHYRomR�DRV�'RLV�&RUDo}HV�
VHPSUH�IRL�LQGLFDGR�SHORV�3DSDV�FRPR�VHQGR�D�XQLmR�
GH�DPRU�TXH�2V�XQLX�QD�REUD�GD�5HGHQomR��

'RLV�VDQWRV�VH�GHVWDFDUDP�QR�GHVHQYROYLPHQWR�GD�
GHYRomR�DRV�&RUDo}HV�GH�-HVXV�H�GH�0DULD��6mR�%RD�
YHQWXUD�H�6mR�-RmR�(XGHV��6mR�-RmR�(XGHV�RUJDQL]RX�
WRGRV�RV�HVFULWRV�GD�,JUHMD��UHODFLRQDGRV�DRV�6DJUDGRV�
&RUDo}HV��SURGX]LQGR�GLYHUVRV�HVFULWRV��

$QWHV� PHVPR� GDV� UHYHODo}HV� D� 6DQWD� 0DUJDULGD�
0DULD�� 6mR� -RmR� (XGHV� FRQVHJXLX� DSURYDomR� GLRFH�
VDQD�SDUD�KRQUDU�R�&RUDomR�GH�-HVXV�H�R�&RUDomR�GH�
0DULD�FRP�XPD�IHVWD�OLW~UJLFD��
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�FRQWLQXDomR�GH�³$�GHYRomR�DRV�'RLV�&RUDo}HV´��
5HYHODo}HV�GRV�'RLV�&RUDo}HV

6DQWD� 0DWLOGH� YLX� R� 6DJUDGR�
&RUDomR�FRPR�D�IRQWH�GH�WRGD�ErQ�
omR��

5HFHQWHPHQWH�� QD� +XQJULD�� R�
&RUDomR� ,PDFXODGR� GH�0DULD� DSD�
UHFHX� LQIODPDGR�GH� DPRU�SHOR�(V�
StULWR�6DQWR��DVSHUJLQGR�FKDPDV�GH�
DPRU�SRU�WRGR�R�PXQGR�

6DQWD� 0DUJDULGD� 0DULD� GHL[RX�
HVFULWR��

2V� 'RLV� &RUDo}HV� DSDUHFHUDP�
XQLGRV�SHOD�SULPHLUD�YH]�HP�������

TXDQGR� IRL� UHYHODGD� D�0HGDOKD�
0LODJURVD�D�6DQWD�&DWDULQD�/D�
ERXUp�� 1R� VpFXOR� ���� DV� DSDUL�
o}HV�HP�)iWLPD�WURX[HUDP�XPD�
PHQVDJHP� WRGD� UHODFLRQDGD� DR�
,PDFXODGR� &RUDomR� GH� 0DULD��
&RUDomR� WDPEpP� 'RORURVR��
FUDYDGR�GH�HVSLQKRV�D�SHGLU�UH�
SDUDomR�� e� HP� )iWLPD� TXH� VH�
WRUQD� FODUR� H� S~EOLFR� R� GHVHMR�
GH�'HXV�SDUD�TXH�R�&RUDomR�GH�
0DULD�VHMD�YHQHUDGR�DR�ODGR�GR�
&RUDomR�GH�-HVXV��

$V� H[RUWDo}HV� GR�$QMR� IDOD�
UDP� GRV� ³GHVtJQLRV� GH� PLVHUL�
FyUGLD´� GRV� ³&RUDo}HV� 6DQWtV�
VLPRV� GH� -HVXV� H� 0DULD´� H� HOH�
HQVLQRX� DRV� SDVWRULQKRV� XPD�
RUDomR� GH� UHSDUDomR� PHQFLR�
QDQGR� RV� PpULWRV� GR� 6DJUDGR�
&RUDomR�H�D�LQWHUFHVVmR�GR�&R�
UDomR�,PDFXODGR��

0DLV� WDUGH�� HP� VXD� ~OWLPD�
FRQYHUVD� FRP� /~FLD�� D� %HP�
DYHQWXUDGD� -DFLQWD� 0DUWR� OKH�

GLVVH��

'HSRLV�GDV�YLV}HV�GH�������,UPm�
/~FLD�SHUJXQWRX�D�-HVXV�VH�(OH�QmR�
TXHULD� FRQYHUWHU� D� 5~VVLD� PHVPR�
VHP�R�6DQWR�3DGUH� ID]HU� D�&RQVD�
JUDomR� GHVVH� SDtV� DR� ,PDFXODGR�
&RUDomR� GH�0DULD�� D� UHVSRVWD� TXH�
UHFHEHX�GR�6HQKRU�IRL�HVWD��

©(X�TXHUR�TXH� WRGD�D�,JUHMD�
UHFRQKHoD�D�&RQVDJUDomR�FRPR�
XP� 7ULXQIR� GR� &RUDomR��
,PDFXODGR� GH� 0DULD�� TXH� HVWD�
GHYRomR� VHMD� SURSDJDGD� H��
PDLV� WDUGH�� FRORFDGD� DR� ODGR�
GD� GHYRomR� DR� 0HX� 6DJUDGR�
&RUDomR�ª�

&RQVDJUDomR�DRV�'RLV�&RUDo}HV�
,UPm�/~FLD��QD�GpFDGD�GH�����IDORX�TXH�HUD�GHVHMR�

GH�'HXV�TXH�IRVVH�HVFULWD�XPD�&RQVDJUDomR�~QLFD�DRV�
&RUDo}HV�GH�-HVXV�H�0DULD��TXH�GHYHULD�VHU�HVSDOKDGD�
SHOR�PXQGR�H�IHLWD�SRU�WRGDV�DV�SHVVRDV��

&RQVDJUDomR�DRV�&RUDo}HV�
GH�-HVXV�H�GH�0DULD�6DFUDWtVVLPRV�&RUDo}HV�GH�-HVXV�H�GH�0D�ULD��D�YyV�PH�FRQVDJUR��DVVLP�FRPR�WRGD�PL�QKD�IDPtOLD��&RQVDJUDPRV�D�YyV�QRVVR�SUySULR�VHU��WRGD�QRVVD� YLGD�� WXGR� R� TXH� VRPRV�� WXGR� R� TXH�WHPRV�� H� WXGR� R� TXH� DPDPRV�� $� YyV� GDPRV�QRVVRV�FRUDo}HV�H�QRVVDV�DOPDV��$�YyV�GHGL�FDPRV�QRVVR�ODU�H�QRVVR�SDtV��FRQVFLHQWHV�GH�TXH��DWUDYpV�GHVWD�FRQVDJUDomR��QyV��DJRUD��YRV�SURPHWHPRV�YLYHU�FULVWmPHQWH�SUDWLFDQ�GR�DV�YLUWXGHV�GH�QRVVD�UHOLJLmR��VHP�QRV�HQ�YHUJRQKDPRV�GH�WHVWHPXQKDU�D�Ip��Ð� 6DFUDWtVVLPRV� &RUDo}HV� GH� -HVXV� H� GH�0DULD��SRU�IDYRU��DFHLWDL�HVWD�KXPLOGH�RIHUWD�GH�HQWUHJD�GH�FDGD�XP�GH�QyV��DWUDYpV�GHVWH��DWR�GH�FRQVDJUDomR��1RVVD�HVSHUDQoD�p�FRORFDGD�HP�YyV��FRP�D�FHUWH]D�GH�TXH�MDPDLV�VHUHPRV�FRQIXQGLGRV��6DFUDWtVVLPR�&RUDomR�GH�-HVXV�� WHQGH�PL�VHULFyUGLD�GH�QyV��&RUDomR� ,PDFXODGR� GH� 0DULD�� VHGH� QRVVD�VDOYDomR��

6LJQLILFDGR�GD�&RQVDJUDomR�
&RQVDJUDomR�p�XPD�DWLWXGH�GH�VXEPLVVmR�j�YRQWD�

GH�GH�'HXV��4XDQGR�QRV�FRQVDJUDPRV�DRV�&RUDo}HV�
GH� -HVXV� H�0DULD�� HQWUHJDPR�QRV� YROXQWDULDPHQWH� D�
(OHV��SHUPLWLQGR�TXH�DMDP�HP�QRVVD�YLGD��JDUDQWLQGR�
DVVLP�D�H[HFXomR�GD�REUD�GH�'HXV�HP�QyV�H�DWUDYpV�
GH�QyV��1mR�EDVWD� VRPHQWH� UH]DUPRV�XPD�RUDomR�GH�
FRQVDJUDomR� H� ³SURQWR´�� (VVD� HQWUHJD� H[LJH� GH� QyV�
XPD� FRUUHVSRQGrQFLD� DWLYD�� DWUDYpV� GDV� SUiWLFDV� GH�
RUDomR��UHSDUDomR��H[SLDomR�H�REUDV�GH�PLVHULFyUGLD���

e�FRVWXPH�TXH�VH�UHQRYHP�HVVDV�FRQVDJUDo}HV��SD�
UD�TXH�QRV� OHPEUHPRV�GH�TXH� WRGD�D�QRVVD�YLGD��GLD�
SRU�GLD��HVWi�FRQVDJUDGD�D�XP�REMHWLYR�TXH�YDL�DOpP�
GH�QRVVDV�SUHRFXSDo}HV�PDWHULDLV�H�HPRFLRQDLV��3RU�
LVVR�VH�SHGH�TXH�VHMDP�LQFOXtGDV�QDV�QRVVDV�RUDo}HV�
GLiULDV��
$V�)HVWDV�OLW~UJLFDV�

$�6ROHQLGDGH�GR�6DJUDGR�&RUDomR�GH�-HVXV�p�FHOH�
EUDGD�QD�RLWDYD�GH�&RUSXV�&KULVWL��

(P�������3LR�;,,�HVWDEHOHFHX�QDV�LJUHMDV�GR�2FL�
GHQWH�D�)HVWD�GR�,PDFXODGR�&RUDomR�GH�0DULD��D�VHU�
FHOHEUDGR�QD�RLWDYD�GD�$VVXQomR��$�UHIRUPD�OLW~UJL�
FD��FRQWXGR��WUDQVIHULX�D�IHVWD�SDUD�R�ViEDGR�SRVWHULRU�
j� IHVWD� GR� 6DJUDGR� &RUDomR�� (PERUD� R� &RUDomR� GH�
0DULD� VHMD� DVVLP� FRPHPRUDGR� SUy[LPR� DR�&RUDomR�
GH�-HVXV��WUDWD�VH�GH�XPD�PHPyULD�IDFXOWDWLYD��LVWR�p��
D�)HVWD�GR�,PDFXODGR�&RUDomR�QmR�p�KRMH�XPD�IHVWD�
FHOHEUDGD�REULJDWRULDPHQWH�HP�WRGD�D�,JUHMD��



É1Ê ËhÌ
Í Î Ï(Ð=Í Ñ(ÒpÓ=Ô(Õ(Ö=Í Ð;×hØ(Ð;Ù!Ú=Ø�Û Ö=Ð=Ü;Ñ!Ú=Ø!Ó=Ý=Ý=É�Þ}ß;à1á'Ë â

�

'HYRomR�GR�PrV�
2UDomR�DR�&RUDomR�GH�-HVXV�
�RUDomR�DSURYDGD�SRU�3LR�;,�HP�������������

&RUDomR� GH� -HVXV�� HVPDJDGR� SRU� FDXVD� GRV�
QRVVRV�SHFDGRV��

&RUDomR�HQWULVWHFLGR�H�PDUWLUL]DGR�SRU�WDQWRV�
FULPHV�H�IDOWDV��

&RUDomR�YtWLPD�GH�WRGDV�DV�LQLT�LGDGHV��
(X�9RV�DPR�FRP�WRGD�D�PLQKD�DOPD�H�DFLPD�

GH�WRGDV�DV�FRLVDV��
(X�9RV�DPR�SRU�DTXHOHV�TXH�9RV�GHVSUH]DP�H�

YRV�DEDQGRQDP��
(X�9RV� DPR�SRU� DTXHOHV� TXH�9RV�XOWUDMDP�H�

9RV�LPSHGHP�GH�UHLQDU��
(X�9RV�DPR�SRU�DTXHOHV�TXH�9RV�GHL[DP�VR�

]LQKR�QD�6DJUDGD�(XFDULVWLD��
(X�9RV�DPR�SHODV�DOPDV�LQJUDWDV�TXH�RXVDP�

SURIDQDU� R� 9RVVR� 6DFUDPHQWR� GH� $PRU� FRP�
VHXV�LQVXOWRV�H�VDFULOpJLRV��

&RUDomR�GH�-HVXV��SHUGRDL�RV�SHFDGRUHV��HOHV�
QmR�VDEHP�R�TXH�ID]HP��

&RUDomR�GH�-HVXV��DMXGDL�RV�TXH�SURSDJDP�R�
9RVVR�1RPH�6DQWR��

&RUDomR� GH� -HVXV�� DMXGDL� D� WRGRV� RV� TXH� VR�
IUHP�H�OXWDP��

&RUDomR� GH� -HVXV�� ID]HL� TXH� D� VRFLHGDGH� VH�
LQVSLUH� HP� WXGR� QR� 9RVVR� (YDQJHOKR���
~QLFD�VDOYDJXDUGD�GD�MXVWLoD�H�GD�SD]��

&RUDomR� GH� -HVXV�� TXH� DV� IDPtOLDV� H� DV� QD�
o}HV�SURFODPHP�RV�9RVVRV�GLUHLWRV��

&RUDomR�GH�-HVXV��UHLQDL�QD�PLQKD�3iWULD��
&RUDomR�GH�-HVXV�� YHQKD�D�QyV� R�9RVVR�5HL�

QR��SHOR�&RUDomR�,PDFXODGR�GH�0DULD��
$PpP��

1RYHQD�GD�FRQILDQoD�DR�
6DJUDGR�&RUDomR�GH�-HVXV�

Ð�-HVXV��$R�9RVVR�&RUDomR�FRQILR�HVWD�LQWHQ�
omR�����HVWD�DOPD�����HVWH�VRIULPHQWR�����HVWH�QHJy�
FLR���

&RQVLGHUDL����� H� GHSRLV� ID]HL� R�TXH�9RV�GLVVHU�
R�&RUDomR��'HL[DL�R�9RVVR�&RUDomR�DJLU����&RQWR�
FRP�(OH��FRQILR�Q(OH�H�D�(OH�PH�HQWUHJR��

6DJUDGR�&RUDomR�GH�-HVXV��HX�FUHLR�HP�9RVVR�
DPRU�SRU�PLP��

6DJUDGR�&RUDomR�GH�-HVXV��HX�WHQKR�FRQILDQ�
oD�HP�9yV��

6DJUDGR� &RUDomR� GH� -HVXV�� YHQKD� D� QyV� R�
9RVVR�5HLQR��

$PpP��
´$SHVDU� GH� VHXV� LQLPLJRV�� 'HXV� UHLQDUi� H� WRUQDU�

VH�i�6HQKRU�H�SRVVXLGRU�GH�QRVVRV�FRUDo}HV��SRUTXH�
HVWH� p� R� ILP� SULQFLSDO� GHVWD� GHYRomR�� FRQYHUWHU� DV�
DOPDV�D�VHX�DPRUµ���6DQWD�0DUJDULGD�0DULD��

3UHFH�PLODJURVD�GH�RIHUHFLPHQWR�GRV��
6DJUDGRV�&RUDo}HV�8QLGRV�GH�-HVXV�H�0DULD�

3DL�&HOHVWH��FRP�FRQILDQoD�HX�9RV�RIHUH�
oR�RV�&RUDo}HV�8QLGRV�GH�-HVXV�H�0DULD��DV�
&KDJDV�VDQJUHQWDV�H�YLWRULRVDV�GH�-HVXV�H�DV�
OiJULPDV� GH� 0DULD�� QRVVD� 0mH� GR� &pX�� 6H�
QKRU��VHMD�IHLWD�D�9RVVD�9RQWDGH��$PpP��

/LWXUJLD�²�)HVWDV�GR�&RUDomR�GH�-HVXV�H�&RUDomR�GH�0DULD�
��������³¨� ���������� �� �������
����³¨� �� �����
�������� ��� ����� ��������� �����
�� ��� ��� � �������� à ������� ����³¨� �� ��

��� ������ ����� ������ � ����� ���� ������ �³ä��
����� � ����������� ���� �¨� ������ ���� ������ ��
�� ������� ����� �� ��� ��� ���¨� ���� ��� ������
���� � ����������

1 ���� � ����� ������� �������¤��� ��� ���� �����
� ���� ��£�� ��� ����� ���� ����������� �� ���� �
��� ����³¨� � ���� ������ ��� ����� ����������

���� ��� ���� à ������� ����³¨� ��� ø���� ���
�� ��� ���� �������� �� ����� ���� �������³� ��
����� �����³¨� ���·��� �� ����� ����������� � ��
��� ������������ ��������� �� ����� �� ��������³ä��
�� ����� ���� � ��� ����� ������ �� ���� �� �����

���� à ����³¨� �� ������� ����� ���������³¨�
������ �� ���� ����� ��� ���� ��� ������ �� ���
��� ����� �à����

X ����³¨� �� ���� �������� ���� � ����� �����
��³� �� �à� ���� ���� ���� �� ����� ���Ç��� � ��
����� ������£� ��� ���� ������ �� ����� �������

�¡������ �� ��� ���� ��� ����� ���������� ���
�� �� ������ ¥ ����� �������

���� � ����� ���� ���� �¨� ������������� ��
������ �� ��� ����³¨� ��� ������ ����� �� ��������
��� ��� ������� �� �� �à�

������� ��� ����� �� ������ ����£�� ��� ��� ����
���� ������� �� ����� ����³¨� ���� ����� ��£�� ���
������ ���� � ����� ���������� � ���� � ����� ��à���
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/LWXUJLD�
)HVWD�GH�&RUSXV�&KULVWL��

$�)HVWD�GH�&RUSXV�&KULVWL� IRL� LQVWLWXtGD�SHOR�3DSD�8U�
EDQR� ,9�HP����GH�DJRVWR�GH�������SDUD� VHU�FHOHEUDGD�QD�
TXLQWD�IHLUD� DSyV� D� )HVWD� GD� 6DQWtVVLPD� 7ULQGDGH�� TXH�
DFRQWHFH�QR�GRPLQJR�GHSRLV�GH�3HQWHFRVWHV��2�3DSD�8UED�
QR� ,9� IRL� DUFHGLDJR� GR� &DELGR� 'LRFHVDQR� GH� /LqJH� QD�
%pOJLFD��TXH�UHFHEHX�R�VHJUHGR�GDV�YLV}HV�GD�IUHLUD�DJRVWL�
QLDQD�� -XOLDQD� GH�0RQW�&RUQLOORQ�� TXH� H[LJLDP�XPD� IHVWD�
GD�(XFDULVWLD�QR�$QR�/LW~UJLFR��

-XOLDQD�QDVFHX�HP�/LqJH�HP������H�SDUWLFLSDYD�GD�SD�
UyTXLD�6DLQW�0DUWLQ��&RP����DQRV��HP�������HQWURX�SDUD�R�
FRQYHQWR�GDV�DJRVWLQLDQDV�HP�0RQW�&RUQLOORQ��QD�SHULIHULD�
GH�/LqJH��&RP����DQRV��HP�������FRPHoRX�D�WHU�µYLV}HV¶��
H[LJLQGR� GD� ,JUHMD� XPD� IHVWD� DQXDO� SDUD� DJUDGHFHU� R� VD�
FUDPHQWR�GD�(XFDULVWLD��&RP����DQRV��HP�������FRQILGHQ�
FLRX�HVVH�VHJUHGR�DR�DUFHGLDJR�GH�/LqJH��TXH����DQRV�GH�
SRLV�� SRU� WUrV� DQRV�� VHUi� R� 3DSD� 8UEDQR� ,9�� H� WRUQDUi�
PXQGLDO�D�)HVWD�GH�&RUSXV�&KULVWL��SRXFR�DQWHV�GH�PRUUHU���

$� )HVWD� FRPHoRX� QD� SDUyTXLD� GH� 6DLQW� 0DUWLQ� HP�
/LqJH�� HP� ������ FRP� DXWRUL]DomR� GR� DUFHGLDJR� SDUD� SUR�
FLVVmR�HXFDUtVWLFD�Vy�GHQWUR�GD�LJUHMD��D�ILP�GH�SURFODPDU�D�
JUDWLGmR� D� 'HXV� SHOR� EHQHItFLR� GD� (XFDULVWLD�� (P� ������
DFRQWHFHX�D����SURFLVVmR�HXFDUtVWLFD�SHODV�UXDV�GH�/LqJH��Mi�
FRPR�IHVWD�GD�GLRFHVH��'HSRLV�VH�WRUQRX�IHVWD�QDFLRQDO�QD�
%pOJLFD���

$� IHVWD� PXQGLDO� GH� &RUSXV� &KULVWL� IRL� GHFUHWDGD� HP�
��������DQRV�DSyV�D�PRUWH�GH�-XOLDQD�GH�0RQW�&RUQLOORQ��
FDQRQL]DGD�HP������SRU�&OHPHQWH�9,,,��
&HOHEUDomR�GD�IHVWD��

2�GHFUHWR�GH�8UEDQR�,9�WHYH�SRXFD�UHSHUFXVVmR��SRUTXH�
R�3DSD�PRUUHX�HP�VHJXLGD��0DV�VH�SURSDJRX�SRU�DOJXPDV�
LJUHMDV��FRPR�QD�GLRFHVH�GH�&RO{QLD�QD�$OHPDQKD��

(P�������R�3DSD�&OHPHQWH�9�FRQILUPRX�D�%XOD�GH�8U�
EDQR�,9��WRUQDQGR�D�)HVWD�GD�(XFDULVWLD�XP�GHYHU�FDQ{QLFR�
PXQGLDO��(P�������R�3DSD�-RmR�;;,,�HVWDEHOHFHX�R�GHYHU�
GH� OHYDU� D�(XFDULVWLD� HP�SURFLVVmR� SHODV�YLDV�S~EOLFDV��2�
&RQFtOLR�GH�7UHQWR��������������SRU�FDXVD�GRV�SURWHVWDQ�
WHV�� GD� 5HIRUPD� GH� /XWHUR�� GRV� TXH� QHJDYDP� D� SUHVHQoD�
UHDO�GH�&ULVWR�QD�(XFDULVWLD��IRUWDOHFHX�R�GHFUHWR�GD�LQVWLWX�
LomR�GD�)HVWD�GH�&RUSXV�&KULVWL��REULJDQGR�R�FOHUR�D�UHDOL�
]DU� D� 3URFLVVmR� (XFDUtVWLFD� SHODV� UXDV� GD� FLGDGH�� FRPR�
DomR� GH� JUDoDV� SHOR� GRP� VXSUHPR� GD� (XFDULVWLD� H� FRPR�
PDQLIHVWDomR� S~EOLFD� GD� Ip� QD� SUHVHQoD� UHDO� GH�&ULVWR� QD�
(XFDULVWLD��

(P�������R�QRYR�&yGLJR�GH�'LUHLWR�&DQ{QLFR�±�FkQRQ�
����±�PDQWpP�D�REULJDomR�GH�VH�PDQLIHVWDU�µR�WHVWHPXQKR�
S~EOLFR�GH�YHQHUDomR�SDUD�FRP�D�6DQWtVVLPD�(XFDULVWLD¶�H�
µRQGH� IRU� SRVVtYHO�� KDMD� SURFLVVmR� SHODV� YLDV� S~EOLFDV¶��
PDV� RV� ELVSRV� HVFROKDP� D� PHOKRU� PDQHLUD� GH� ID]HU� LVVR��
JDUDQWLQGR�D�SDUWLFLSDomR�GR�SRYR�H�D�GLJQLGDGH�GD�PDQL�
IHVWDomR���
6REUH�D�RUQDPHQWDomR�

$�GHFRUDomR�GDV�UXDV�SDUD�D�3URFLVVmR�GH�&RUSXV�&KULV�
WL� p�XPD�KHUDQoD�GH�3RUWXJDO�H� WUDGLomR�EUDVLOHLUD��0XLWDV�
FLGDGHV�HQIHLWDP�DV� UXDV�FHQWUDLV�GD�FLGDGH�FRP�TXLO{PH�
WURV� GH� WDSHWHV�� IHLWRV� GH� VHUUDJHP� FRORULGD�� DUHLD�� WDPSL�
QKDV�GH�JDUUDID��FDVFDV�GH�RYRV��Sy�GH�FDIp��IDULQKD��IORUHV��
URXSDV�H�RXWURV�PDWHULDLV���

�H[FHUWR�GH�DUWLJR�GH�0RQV��$UQDOGR�%HOWUDPL���
SXEOLFDGR�HP�������������

&DWHTXHVH�
2�&RUSR�H�6DQJXH�GH�&ULVWR�

$�(XFDULVWLD�XQH�H�UH~QH�D�,JUHMD��e�IRQWH�H�VLQDO�GH� VXD� XQLGDGH�� 1XQFD� VH� GHYH� HVTXHFHU� TXH� D�6DQWD�0LVVD��D�(XFDULVWLD��p�D�JUDQGH�IRUoD�GD�XQL�GDGH� GD� ,JUHMD�� 8PD� XQLGDGH� QD� GLYHUVLGDGH� GRV�FDULVPDV�� GRV�PLQLVWpULRV�� GRV� VHUYLoRV��GRV� WDOHQ�WRV��GRV�JUXSRV��GDV�YRFDo}HV��GDV�HVSLULWXDOLGDGHV��GRV�PRYLPHQWRV�� GDV� SDVWRUDLV� H� GH� WDQWDV� RXWUDV�IRUPDV� GH� OHJtWLPD� GLYHUVLGDGH� QR� LQWHULRU� GD� FR�PXQLGDGH�HFOHVLDO��e�WDPEpP�QD�(XFDULVWLD�TXH�GH�YHUmR� YROWDU� D� XQLU�VH� WRGRV� RV� FULVWmRV� GDV� KRMH�GLIHUHQWHV� ,JUHMDV� H� &RPXQLGDGHV� FULVWmV�� VHSDUD�GDV�HQWUH�VL��TXDQGR�SHOD�FRQYHUVmR�VXSHUDUHP�DV�GLYHUJrQFLDV�H�DFROKHUHP�D�XQLGDGH��TXH�p�GRP�GH�'HXV��
$�(XFDULVWLD�p�VDFULItFLR��UHIHLomR�H�SUHQ~QFLR�HV�FDWROyJLFR� GR� IXWXUR�� (OD� p� VDFULItFLR�� LVWR� p�� HP�IRUPD�VDFUDPHQWDO��QmR�FUXHQWD��HOD�WRUQD�SUHVHQWH�VREUH�R�DOWDU�R�VDFULItFLR�GH�&ULVWR�QD�FUX]��1D�ÒOWL�PD�&HLD�-HVXV�KDYLD�DQWHFLSDGR�GH�IRUPD�PLVWHULR�VD�VXD�3DL[mR��0RUWH�H�5HVVXUUHLomR��D�VXD�3iVFRD��QR�VDFUDPHQWR�GR�SmR�H�GR�YLQKR��'DQGR�DRV�DSyV�WRORV�R�PDQGDWR�GH�ID]HUHP�R�PHVPR�HP�VXD�PH�PyULD��GHX�OKHV�R�SRGHU�GH�UHDOL]DU�HVWH�VDFUDPHQ�WR� SHOR� PXQGR� H� VpFXORV� D� IRUD�� $VVLP�� HP� FDGD�0LVVD��SHOR�SRGHU�GR�(VStULWR�6DQWR��TXH�p�LQYRFDGR�VREUH�R�SmR�H�R�YLQKR��R�VDFHUGRWH��UHSHWLQGR�R�DWR�H�DV�SDODYUDV�GH� -HVXV�QD�ÒOWLPD�&HLD�� WRUQD� UHDO�PHQWH�SUHVHQWH�-HVXV�&ULVWR��PRUWR�H�UHVVXVFLWDGR��GHEDL[R� GDV� DSDUrQFLDV� GR� SmR� H� GR� YLQKR�� 1mR� p�XP�QRYR�VDFULItFLR�GH�&ULVWR��PDV�p�R�VHX�VDFULItFLR�~QLFR� WRUQDGR�VDFUDPHQWDOPHQWH�SUHVHQWH�GH�QRYR�VREUH� R� DOWDU�� 1HVWH� VDFULItFLR�� -HVXV� GHX� VXD� YLGD�SRU�QyV��$VVLP��TXHP�SDUWLFLSD�GD�6DQWD�0LVVD�GH�YH�VHJXLU�R�H[HPSOR�GH�-HVXV�H�HVWDU�GLVSRVWR�D�GDU�D�YLGD�HP�IDYRU�GRV�LUPmRV�QHFHVVLWDGRV��
$�(XFDULVWLD�p� WDPEpP�UHIHLomR�VDFUDPHQWDO��$R�FRPHUPRV�GHVWH�SmR�H�EHEHUPRV�GHVWH�YLQKR�FRQ�VDJUDGRV��HVWDPRV�FRPHQGR�H�EHEHQGR�R�&RUSR�H�R�6DQJXH�GH�&ULVWR��0DV�D�6DQWD�0LVVD�p�VHPSUH�XP�DWR� FRPXQLWiULR�� (OD� UH~QH� RV� ILOKRV� H� DV� ILOKDV� GH�'HXV�DR�UHGRU�GD�PHVD�GH�'HXV��e�R�VDFUDPHQWR�GD�XQLGDGH�� TXH� UH~QH� RV� FULVWmRV� UHFRQFLOLDGRV� FRP�'HXV�H�HQWUH�VL��9HPRV��SRUWDQWR��'HXV�GLVWULEXLQGR�VHX�SmR�D�WRGRV��&RPHQGR�GHVWH�SmR��GHYHPRV�GLV�SRU�QRV�� WDPEpP�� D� SDUWLOKDU� R� QRVVR� SmR� FRP�TXHP� SRXFR� RX� QDGD� WHP� H� SDUWLFLSDU� GR� HVIRUoR�GDTXHOHV� TXH� TXHUHP� FRQVWUXLU� XP�PXQGR�PHQRV�GHVLJXDO��RQGH�WRGRV�WHQKDP�R�VXILFLHQWH�SDUD�YLYHU�FRP�GLJQLGDGH��VHP�IRPH��VHP�SREUH]D��VHP�PLVp�ULD�� 5HXQLQGR�QRV� QR� DPRU� DR� UHGRU� GD� PHVD� GH�'HXV�� GHYHPRV� VDLU� GDt� SDUD� FRQVWUXLU� XPD� VRFLH�GDGH� IUDWHUQD��RQGH�UHLQH�R�DPRU��D�VROLGDULHGDGH��D�MXVWLoD��D�FRODERUDomR��R�SHUGmR��D�PLVHULFyUGLD�H�D�SD]��
$� (XFDULVWLD� p� WDPEpP� SUHQ~QFLR� HVFDWROyJLFR��RX�VHMD��SUHQ~QFLR�GR�TXH�VHUi�D�YLGD�QR�5HLQR�GH�ILQLWLYR�GH�'HXV��QR� ILP�GRV� WHPSRV��TXDQGR�'HXV�FRQVXPDU�D�KLVWyULD�H�LQVWDXUDU�HP�GHILQLWLYR�R�TXH�SUHSDURX�SDUD�DTXHOHV�TXH�2�DPDP��8P�EDQTXHWH�HWHUQR�� HP�TXH�H[SHULPHQWDUHPRV�HP�SOHQLWXGH�R�DPRU�TXH�'HXV�WHP�SRU�QyV��
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