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2�3UHFLRVtVVLPR�6DQJXH�GH�-HVXV�
©$�SULPHLUD�ULTXH]D�GR�GLYLQR�&RUDomR�GH�-HVXV�p�6HX�SUHFLRVtVVLPR�6DQJXHª��%Y��3H��$UQDOGR�-DQVVHQ�

$� SLHGDGH� FULVWm� SDUD� FRP� 1RVVR� 6HQKRU� -HVXV�
&ULVWR� WHP�VH�PDQLIHVWDGR� QR� GHFXUVR� GRV� VpFXORV��
DWUDYpV�GH� WUrV�GHYRo}HV�DSURYDGDV�SHOD� ,JUHMD� LQWL�
PDPHQWH�XQLGDV�HQWUH�VL���

DR�6HX�6DQWR�1RPH���
DR�6HX�&RUDomR�6DJUDGR�H��
DR�6HX�3UHFLRVtVVLPR�6DQJXH��

3iJLQD���

$OJXPDV�FRPHPRUDo}HV�GD�TXLQ]HQD��
������±�3UHFLRVtVVLPR�6DQJXH�GH�-HVXV�
������±�&RUDomR�&DVWtVVLPR�GH�6mR�-RVp�
������±�6mR�7RPp�
������±�6DQWD�,VDEHO�GH�3RUWXJDO�
������±�6DQWD�3DXOLQD�GR�%UDVLO�
������±�6DQWD�9HU{QLFD�*LXOLDQL�
������±�6mR�%HQWR�
������±�0DULD��5RVD�0tVWLFD�
������±�6mR�&DPLOR�GH�/pOOLV�

2�&RUDomR�&DVWtVVLPR�GH�6mR�-RVp�
2�FRUDomR�TXH�YLYH�PDLV�GH�SHUWR�HP�DOLDQoD�FRP�RV�

'RLV�&RUDo}HV�p�R�&RUDomR�GH�6mR�-RVp��7RGRV�RV�PR�
YLPHQWRV�GR�&RUDomR�GH�6mR�-RVp�WLQKDP�XP�Vy�REMHWL�
YR��R�DPRU�GRV�'RLV�&RUDo}HV��3RU�HOHV�WUDEDOKRX��SRU�
HOHV�REHGHFHX��SRU�HOHV�VRIUHX��D�HOHV�GHIHQGHX�H�SURWH�
JHX�FRQWLQXDPHQWH��6XD�YLGD�IRL�DPDU��FRQVRODU��SURWH�
JHU�H�FXLGDU�GRV�'RLV�&RUDo}HV��

'HYRo}HV�²�SiJLQD���

$�PHGDOKD�GH�6mR�%HQWR�
(VVD�PHGDOKD�QmR�DJH�DXWRPDWLFDPHQWH�FRQWUD�WRGDV�

DV�DGYHUVLGDGHV��FRPR�VH�IRVVH�XP�WDOLVPm�RX�YDUD�Pi�
JLFD�� e� QHFHVViULR� TXH� QRVVDV� IDOWDV� VHMDP� H[SLDGDV��
QRVVD�Ip�VHMD�SURYDGD��H�QRVVD�FDULGDGH�SXULILFDGD��SDUD�
TXH�DXPHQWHP�QRVVRV�PpULWRV��

'HYRo}HV�²�SiJLQD���

0DULD��5RVD�0tVWLFD�
8PD� GDV� GHYRo}HV� PDLV� SRSXODUHV� QD� DWXDOLGDGH� H�

VXDV�PDQLIHVWDo}HV� QD� ,WiOLD� H�$OHPDQKD�� ,QIRUPDo}HV�
VREUH� R� DFRPSDQKDPHQWR� GR� FXOWR�PDULDQR� HP�)RQWD�
QHOOH��QD�,WiOLD��ORFDO�GH�DSDULo}HV�DLQGD�QmR�UHFRQKHFL�
GDV�SHOD�,JUHMD��

'HYRo}HV�²�SiJLQD���

6mR�&DPLOR�GH�/pOOLV�H�6DQWD�,VDEHO�GH�
3RUWXJDO�

6mR� &DPLOR�� SDWURQR� GRV� 'RHQWHV�� GRV� +RVSLWDLV� H�
GRV�(QIHUPHLURV��6DQWD�,VDEHO�GH�3RUWXJDO��SURWHWRUD�GDV�
IDPtOLDV��PRGHOR�H[HPSODU�GH�PXOKHU�FULVWm��

'HYRo}HV�²�SiJLQD���
$�YHUGDGH��QR�FRPEDWH�FRP�R�HUUR��QXQFD�VH�LUULWD��2�HUUR��

DR�FRQWUiULR��QXQFD�FRQVHUYD�D�VHUHQLGDGH�QD�OXWD�FRP�D��
YHUGDGH� ��'H�0DLVWUH��GR�0DQXDO�GD�/HJLmR�GH�0DULD�

'LVFHUQLPHQWR�GH�5HYHODo}HV�
3DUWLFXODUHV��DOJXQV�FRQVHOKRV�SUiWLFRV�

$UWLJR�HVSHFLDO�GR�0RYLPHQWR�&DULVPiWLFR�GH�$VVLV�
SDUD�DV�SHVVRDV�TXH�DFRPSDQKDP�RX�HVWmR�DR�UHGRU�GH�
FRQILGHQWHV��

'LVFHUQLPHQWR²�SiJLQD���
§$�6mR�-RVp�R�6HQKRU�'HXV�HQWUHJRX�RV�VHXV�GRLV�WHVRXURV�

PDLV�SUHFLRVRV��-HVXV�H�0DULD��'HVHMR�TXH�VH�UHQRYH�D�GHYRomR�
DR�3DGURHLUR�8QLYHUVDO�GD�,JUHMD�H�R�DPRU�DR�5HGHQWRU�D�TXHP�
HOH� VHUYLX�GH�PDQHLUD�H[HPSODU��7RGRV� WHUmR�GH� UHFRUUHU�D�HOH�
FRP�PDLV�FRQILDQoD�SDUD�DSUHQGHU�GHOH�R�MHLWR�KXPLOGH�H�DPD�
GXUHFLGR�GH�VHUYLU��SDUWLFLSDU�QD�HFRQRPLD�GD�VDOYDomR�¨�

§6mR�-RVp��GHSRLV�GH�0DULD��IRL�D�SHVVRD�TXH�PDLV�SDUWLFLSRX�
QR�PLVWpULR�GD�(QFDUQDomR�¨�

§$JRUD�TXH�QRV�DSUR[LPDPRV�GR�QRYR�PLOrQLR��WHPRV�PXL�
WRV�PRWLYRV�SDUD�LQYRFDU�D�SURWHomR�GH�6mR�-RVp��

4XH�DIDVWH�GH�QyV�D�SHVWH�GRV�HUURV�H�GRV�YtFLRV��4XH�QRV�
DMXGH�QD�OXWD�FRQWUD�R�SRGHU�GDV�WUHYDV�H��DVVLP�FRPR�DMXGRX�
0DULD� H� -HVXV�� QRV� GHIHQGD� GDV� FLODGDV� GR� LQLPLJR�H�GH� WRGD�
DGYHUVLGDGH�¨�
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'HYRo}HV�
2�&RUDomR�&DVWtVVLPR�GH�6mR�-RVp�

1D� ~OWLPD� DSDULomR� GH� )iWLPD�� HP� ��� GH� RXWX�
EUR�� HVWLYHUDP� SUHVHQWHV� RV� 'RLV� &RUDo}HV� H� 6mR�
-RVp��$VVLP�FRPR��SRU�GHVtJQLR�GH�'HXV��R�&RUDomR�
,PDFXODGR� GH� 0DULD� HVWi� XQLGR� LQGLVVROXYHOPHQWH�
DR� &RUDomR� GH� -HVXV�� GH� PDQHLUD� TXH� HVWHV� 'RLV�
&RUDo}HV�SHUPDQHFHUDP�XQLGRV�SDUD�VHPSUH��H�SRU�
HOHV� QRV� FKHJRX� D� VDOYDomR�� GD�PHVPD� IRUPD��SRU�
GHVtJQLR�GH�'HXV��R�FRUDomR�TXH�YLYH�PDLV�GH�SHUWR�
HP�DOLDQoD�FRP�HVVHV�'RLV�&RUDo}HV�p�R�&RUDomR�GH�
6mR�-RVp��7RGRV�RV�PRYLPHQWRV�GR�&RUDomR�GH�6mR�
-RVp�WLQKDP�XP�Vy�REMHWLYR��R�DPRU�GRV�'RLV�&RUD�
o}HV�� 3RU� HOHV� WUDEDOKRX�� SRU� HOHV� REHGHFHX�� SRU�
HOHV� VRIUHX�� D� HOHV� GHIHQGHX� H� SURWHJHX� FRQWLQXD�
PHQWH��6XD�YLGD�IRL�DPDU��FRQVRODU��SURWHJHU�H�FXL�
GDU�GRV�'RLV�&RUDo}HV��

2� &RUDomR� GH� 6mR� -RVp� YLYHX� HP� SOHQD� FRPX�
QKmR� FRP� R� ,PDFXODGR� &RUDomR� GH� 0DULD�� (OD� IRL�
SDUD�HOH�R�TXH�p�SDUD� WRGRV�QyV��R�FDPLQKR�TXH�R�
FRQGX]LX� DR� PLVWpULR� GH� 'HXV� IHLWR� +RPHP�� 6mR�
-RVp�´IH]�FRPR�R�DQMR�GR�6HQKRU�OKH�KDYLD�PDQGD�
GR�H� UHFHEHX�HP�VXD�FDVD�VXD�HVSRVDµ� �0W�������²�
LVWR� p�� UHFHEHX�0DULD�� ´FRQVDJURX�VHµ�D�(OD��D� VXD�
SHVVRD��D�VHX�FRUDomR��D�VXD�PLVVmR��&HGHX�j�YRQ�
WDGH�GH�'HXV�TXH�GHVLJQRX�TXH�HOH��H�WRGR�R�JrQHUR�
KXPDQR�� KDYLD� GH� UHFHEHU� R� 5HGHQWRU� SHODV�PmRV�
GH�0DULD��

'HSRLV�GR�&RUDomR�GD�9LUJHP��R�&RUDomR�GH�6mR�
-RVp� p� R� TXH� HVWHYH� PDLV� SUy[LPR� GR� &RUDomR� GR�
5HGHQWRU�� 6mR� -RVp� DPDYD� FRP� YHUGDGHLUR� DPRU�
SDWHUQR�D�&ULVWR��6HX�&RUDomR�HVWDYD�XQLGR�GH� WDO�
IRUPD�DR�GH�-HVXV�TXH��PXLWR�DQWHV�TXH�6mR�-RmR�
VH�UHFRVWDVVH�VREUH�R�SHLWR�GR�6HQKRU��6mR�-RVp�Mi�
FRQKHFLD�DV�SXOVDo}HV�GR�&RUDomR�GH�-HVXV�H�PDLV�
DLQGD�� &ULVWR� FRQKHFLD� SHUIHLWDPHQWH� DV� SXOVDo}HV�
GR� &RUDomR� GH� 6HX� SDL� YLUJLQDO�� SRLV� WRGD� 6XD� LQ�
IkQFLD� IRL� SDVVDGD� MXQWR� DR� SHLWR� GH� 6HX� SDL�� 6mR�
-RVp�� b cBd+d+e�f g7gihPhPh1j k�lEm(nEoClEp2qir�j lEm(s�g�rCn�pBd�l�rEg�t
l�rCq�u�rCn�p�g�t
l�rCq
u�v7k�lEm(nEoClEp2qir�j cBd+wyxzqN{�k�qCm�d�l"jE|@m(n�}�~F����l"f���n�m�� nz��� � k�q�� �
)HVWD�GR�&RUDomR�GH�-RVp�

$VVLP�FRPR�DV�)HVWDV�GH�1RVVD�6HQKRUD�GDV�/i�
JULPDV���������H�GD�&KDPD�GH�$PRU�GR�,PDFXODGR�
&RUDomR� GH� 0DULD� ��������� D� )HVWD� GR� &DVWtVVLPR�
&RUDomR� GH� -RVp� DLQGD� QmR� p� FHOHEUDGD� OLWXUJLFD�
PHQWH�� VHQGR�FRPHPRUDGD�GH�PRGR�SDUWLFXODU�SH�
ORV� GHYRWRV�� QD� TXDUWD�IHLUD� SRVWHULRU� jV� IHVWDV� GR�
&RUDomR�GH�-HVXV�H�GH�0DULD��HVWH�DQR����GH�MXOKR���
2UDomR�DR�&RUDomR�GH�6mR�-RVp�� �"�\�\�B� ���N�J�J��� �����@�N� ���������"���Y�C�"� � ���E� � �
�N�����N�N�"� �������N�����-� �E� �"�\���

Ð� &RUDomR� GH� -RVp�� &RUDomR� GR�PDLV� YHQHUiYHO�
GRV�SDWULDUFDV��&RUDomR�GR�VDQWR�HVSRVR�GD�0mH�GH�
'HXV��&RUDomR�GR�IHOLFtVVLPR�SDL�DGRWLYR�GH�-HVXV��

2EWHQGH�PH� GH� 'HXV� H� GH� 6HX� GLYLQR� )LOKR� D�
JUDoD� GH� WHU�XP�FRUDomR� VHPHOKDQWH� DR�9RVVR��QR�
VLOrQFLR��QD�GRoXUD��QD�KXPLOGDGH��QD�FDULGDGH��QD�
REHGLrQFLD��QD�SXUH]D��

Ð�&RUDomR� GH� -RVp�� ID]HL� FRP� TXH�PHX� FRUDomR�
DPH�-HVXV�FRPR�9yV�2�DPiYHLV��YHODL�SRU�PLP�WR�
GRV�RV�GLDV�GH�PLQKD�YLGD�H�REWHQGH�PH�D�JUDoD�GH�
PRUUHU�FRPR�9yV��VRE�RV�ROKDUHV�GH�-HVXV�H�GH�0D�
ULD��$VVLP�VHMD��

6mR� -RVp�� DPLJR� GR� 6DJUDGR� &RUDomR�� URJDL� SRU�
QyV�� � � ���������� ��|@m(n�}�~F����l"f���n�m�� nz��� � k�qR  �

$�0HGDOKD�GH�6mR�%HQWR�
1D� FRQKHFLGD�0HGDOKD� GH� 6mR� %HQWR�� R� VDQWR� p� UHSUH�VHQWDGR� VHJXUDQGR�QD�PmR�HVTXHUGD�R� OLYUR�GD�5HJUD�TXH�HVFUHYHX�SDUD�RV�PRQJHV��H��QD�RXWUD�PmR��D�FUX]��$R�UH�GRU�GR�6DQWR�Or�VH�D�VHJXLQWH�MDFXODWyULD�RX�SUHFH��
(,86�
�,1�
�2%,78�
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(P� SRUWXJXrV�� 6HMDPRV� FRQIRUWDGRV� SHOD� SUHVHQoD� GH�
6mR�%HQWR�QD�KRUD�GH�QRVVD�PRUWH���
([SOLFDomR�

6mR�%HQWR�VHUYLD�VH�GR�6LQDO�GD�&UX]�SDUD�ID]HU�PLODJUHV�H� YHQFHU�DV� WHQWDo}HV��'Dt�YHLR�R�FRVWXPH��PXLWR�DQWLJR��GH�UHSUHVHQWi�OR�FRP�XPD�FUX]�QD�PmR��$WUDYpV� GRV� VpFXORV�� IRUDP� FXQKDGDV�PHGDOKDV� GH� 6mR�%HQWR�GH�YiULDV�IRUPDV��'HVGH�R�VpFXOR�;9,,��FRPHoDUDP�VH�D�FXQKDU�PHGDOKDV��WHQGH�GH�XP�ODGR�D�LPDJHP�GR�6DQWR�FRP�XP�FiOLFH�GR�TXDO� VDL�XPD�VHUSHQWH�H�XP�FRUYR�FRP�XP�SHGDoR�GH�SmR�QR�ELFR�� OHPEUDQGR�DV�GXDV� WHQWDWLYDV�GH�HQYHQHQDPHQWR�GDV�TXDLV�6mR�%HQWR�VDLX�PLODJURVDPHQ�WH� LOHVR�� 2� RXWUR� ODGR� GD�PHGDOKD� DSUHVHQWD� XPD� FUX]� H�HQWUH�RV�VHXV�EUDoRV�HVWmR�JUDYDGDV�DV�LQLFLDLV�&�6�3�%��HP�ODWLP��&UX[� 6DQFWL� 3DWULV� %HQHGLFWL�� ´&UX]� GR� 6DQWR� 3DL�%HQWRµ��1D�KDVWH�YHUWLFDO�GD�FUX]�OrHP�VH�DV�LQLFLDLV��&�6�6�0�/��
&UX[�6DFUD�6LW�0LKL�/X[�²�$�&58=�6$17$�6(-$�0,1+$�/8=�1D�KDVWH�KRUL]RQWDO��1�'�6�0�'��1RQ�'UDFR�6LW�0LKL�'X[�
²�1®2�6(-$�2�'5$*®2�2�0(8�*8,$�1R�DOWR�GD�FUX]�HVWi�JUDYDGD�D�SDODYUD�3$;��´3D]µ��TXH�p�R�OHPD�GD�2UGHP�GH�6mR�%HQWR��­V�YH]HV��3$;�p�VXEVWLWX�tGR�SHOR�PRQRJUDPD�GH�&ULVWR��,�+�6��$�SDUWLU�GD�GLUHLWD�GH�3$;�HVWmR�DV�LQLFLDLV��9�5�6�1�6�0�9�� 9DGH� 5HWUR� 6iWDQD� 1XPTXDP� 6XDGH� 0LKL� 9DQD� ²�5(7,5$�7(��6$7$1É6��181&$�0(�$&216(/+(6�&2,6$6�9®6��6�0�4�/�,�9�%��6XQW�0DOD�4XDH�/LEDV�,SVH�9HQHQD�%LEDV�²� e� 0$8� 2� 48(� 0(� 2)(5(&(6�� %(%(� 78� 0(602� 26� 7(86�9(1(126��
5HTXLVLWRV�SDUD�R�XVR�GD�PHGDOKD�

6mR� QXPHURVRV� RV� IDWRV� PDUDYLOKRVRV� DWULEXtGRV� D� HVWD�PHGDOKD�� &RQWXGR�� D� PHGDOKD� QmR� DJH� DXWRPDWLFDPHQWH�FRQWUD�WRGDV�DV�DGYHUVLGDGHV��FRPR�VH�IRVVH�XP�WDOLVPm�RX�YDUD�PiJLFD��7RGR�FULVWmR��D�H[HPSOR�GH�-HVXV�&ULVWR��GHYH�FDUUHJDU� D� VXD� FUX]�� 3RLV�� p� QHFHVViULR� TXH� QRVVDV� IDOWDV�VHMDP� H[SLDGDV�� QRVVD� Ip� VHMD� SURYDGD�� H� QRVVD� FDULGDGH�SXULILFDGD��SDUD�TXH�DXPHQWHP�QRVVRV�PpULWRV��
2�VtPEROR�GD�QRVVD�UHGHQomR��D�&UX]��JUDYDGD�QD�PHGD�OKD�� QmR� WHP� SRU� ILP� QRV� OLYUDU� GD� SURYD�� QR� HQWDQWR�� D�YLUWXGH�GD�&UX]�GH�-HVXV�H�D�LQWHUFHVVmR�GH�6mR�%HQWR�SUR�GX]LUmR�HIHLWRV� VDOXWDUHV�HP�PXLWDV�FLUFXQVWkQFLDV��$�PH�GDOKD� FRQFHGH�� WDPEpP�� JUDoDV� HVSHFLDLV� SDUD� D� KRUD� GD�PRUWH��SRLV�6mR�%HQWR�FRP�6mR�-RVp�VmR�SDGURHLURV�GD�ERD�PRUWH��
3DUD�VH�ILFDU�OLYUH�GDV�FLODGDV�GR�GHP{QLR��p�SUHFLVR��D�FLPD�GH�WXGR��HVWDU�QD�JUDoD�H�DPL]DGH�FRP�'HXV��3RUWDQ�WR��p�SUHFLVR�VHUYL�OR�H�DPi�OR��FXPSULQGR�WRGRV�RV�GHYHUHV�UHOLJLRVRV�� RUDomR�� 0LVVD� GRPLQLFDO�� UHFHSomR� GRV� 6DFUD�PHQWRV��FXPSULPHQWR�GRV�GHYHUHV�GH�MXVWLoD��HP�XPD�SD�ODYUD�� FXPSULPHQWR� GH� WRGRV� RV� PDQGDPHQWRV� GD� /HL� GH�'HXV� H� GD� ,JUHMD�� 1HP� R� GHP{QLR�� QHP� DOJXPD� FULDWXUD��WHP� R� SRGHU� GH� SUHMXGLFDU� YHUGDGHLUDPHQWH� XPD� DOPD�XQLGD�D�'HXV��
(P�UHVXPR��R�HIHLWR�GD�PHGDOKD�GH�6mR�%HQWR�GHSHQGH�HP�JUDQGH�SDUWH�GDV�GLVSRVLo}HV�GD�SHVVRD�SDUD�FRP�'HXV�H�GD�REVHUYkQFLD�GRV�UHTXLVLWRV�DFLPD�PHQFLRQDGRV��¡(¢N£�¤�¥§¦Y¨ª©�¨ª«\¨E¬ ­N¤i¦Y¨J®[¯ª°C±�²�³ ´E²R±�°PµN¶�·8¸�°N¹�ºY·»�¨C¼�¦Y¤i½ ¥ ¨ª©�¤8¾(¿�¨:ÀN¤EÁC¦Y¨�Â@Ã�ÄN½ ¢CÄ�Å�¨C¼�¦+Ä�¬�ÆNÆ(Ç¾(¿�¨:ÅNÄCÈi¬ ¨EÉ ¾�ÅPÂ"ÊEÆ�Ê�Ë�ÌiÉ ÌCÍ�Ê
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2�SUHFLRVtVVLPR�6DQJXH�GH�-HVXV
6HJXQGR�R�6DQWR�3DGUH�-RmR�;;,,,��D�SLHGDGH�FULVWm�

SDUD�FRP�1RVVR�6HQKRU�-HVXV�&ULVWR�WHP�VH�PDQLIHVWD�
GR� QR� GHFXUVR� GRV� VpFXORV�� DWUDYpV� GH� WUrV� GHYRo}HV�
DSURYDGDV� SHOD� ,JUHMD� LQWLPDPHQWH� XQLGDV� HQWUH� VL�� DR�
6HX� 6DQWR� 1RPH�� DR� 6HX� &RUDomR� 6DJUDGR� H� DR� 6HX�
3UHFLRVtVVLPR� 6DQJXH�� $� GHYRomR� DR� 3UHFLRVtVVLPR�
6DQJXH�SRGH�H�GHYH�PDQLIHVWDU�VH��

��� 9HQHUDQGR�R� QR� 6DQWtVVLPR� 6DFUDPHQWR�� SULQFL�
SDOPHQWH�QR�PRPHQWR�GD�(OHYDomR�GR�6DJUDGR�&iOLFH��
QD�6DQWD�0LVVD��

��� 5HFHEHQGR�R� QD� 6DJUDGD� &RPXQKmR�� PHVPR� Vy�
VRE�DV�HVSpFLHV�GH�SmR��SRLV�TXH��³R�6DQJXH�GLYLQR�HVWi�
LQGLVVROXYHOPHQWH�XQLGR� DR�&RUSR�GH�&ULVWR�QR�6DFUD�
PHQWR�GD�(XFDULVWLD��'HVWD�PDQHLUD��RV�ILpLV�TXH�GHOH�VH�
DSUR[LPDUHP�GLJQDPHQWH�UHFHEHUmR�RV�PDLV�DEXQGDQWHV�
IUXWRV�GD�UHGHQomR��GD�UHVVXUUHLomR�H�GD�YLGD�HWHUQD�TXH�
R�6DQJXH�GHUUDPDGR�SRU�&ULVWR�VRE�R�LPSXOVR�GR�(VStUL�
WR�6DQWR�SDUD�WRGR�R�JrQHUR�KXPDQR´��

���+RQUDQGR�R�FRP�HVSHFLDLV�RUDo}HV�H�FRP�D�/DGDL�
QKD��SULQFLSDOPHQWH�GXUDQWH�R�PrV�GH�MXOKR��TXH�p�R�PrV�
GHGLFDGR� DR� 3UHFLRVtVVLPR� 6DQJXH� GH� 1RVVR� 6HQKRU�
-HVXV�&ULVWR��
-RmR�3DXOR�,,�IDOD�VREUH�R�FXOWR�
DR�6DQJXH�GH�-HVXV�

³$Wp� j� UHIRUPD� OLW~UJLFD� SURPRYLGD� SHOR� &RQFtOLR�
9DWLFDQR�,,��QHVWH�GLD�����GH�MXOKR��FHOHEUDYD�VH�WDPEpP�
OLWXUJLFDPHQWH� HP� WRGD� D� ,JUHMD� FDWyOLFD� R�PLVWpULR� GR�
6DQJXH�GH�&ULVWR��'HSRLV��R�PHX�3UHGHFHVVRU�GH�YHQH�
UDGD�PHPyULD��3DXOR�9,��XQLX�D� UHFRUGDomR�GR�6DQJXH�
GH�&ULVWR�j�GR�VHX�&RUSR��QD�VROHQLGDGH�TXH�DJRUD�WHP�
SUHFLVDPHQWH�R�QRPH�GR�³6DFUDWtVVLPR�&RUSR�H�6DQJXH�
GH� &ULVWR´�� (P� WRGD� D� FHOHEUDomR� HXFDUtVWLFD�� GH� IDWR��
WRUQD�VH�SUHVHQWH��MXQWDPHQWH�FRP�R�&RUSR�GH�&ULVWR��R�
VHX�SUHFLRVR�6DQJXH�GD�QRYD�H�HWHUQD�$OLDQoD��GHUUDPD�
GR�SRU�WRGRV�HP�UHPLVVmR�GRV�SHFDGRV��FI��0W����������

&DUtVVLPRV�,UPmRV�H�,UPmV��R�PLVWpULR�GR�6DQJXH�GH�
&ULVWR� p� JUDQGLRVR��'HVGH� RV� SULPyUGLRV�GR� FULVWLDQLV�
PR�� HOH� DWUDLX� D� PHQWH� H� R� FRUDomR� GH� LQ~PHURV� FULV�
WmRV����2�$QR�MXELODU�WUD]�QRYR�LPSXOVR�D�XPD�GHYRomR�
WmR� VLJQLILFDWLYD�� &RP� HIHLWR�� DR� FHOHEUDUPRV� &ULVWR� D�
GRLV�PLO�DQRV�GR�VHX�QDVFLPHQWR��VRPRV�WDPEpP�FRQYL�
GDGRV�D�FRQWHPSOi�O2�H�D�DGRUi�O2�QD�KXPDQLGDGH�VDQ�
WtVVLPD�DVVXPLGD�QR�VHLR�GH�0DULD�H�XQLGD��GH�PDQHLUD�
KLSRVWiWLFD��j�3HVVRD�GLYLQD�GR�9HUER��6H�R�6DQJXH�GH�
&ULVWR�p�SUHFLRVD� IRQWH�GH�VDOYDomR�SDUD�R�PXQGR�� LVWR�
GHULYD� SUHFLVDPHQWH� GD� VXD� SHUWHQoD� DR� 9HUER� TXH� VH�
IH]�FDUQH�SDUD�D�QRVVD�VDOYDomR��

2�VLQDO�GR�³VDQJXH�GHUUDPDGR´��FRPR�H[SUHVVmR�GD�
YLGD� GRDGD� GH� PRGR� FUXHQWR� HP� WHVWHPXQKR� GR� DPRU�
VXSUHPR�� p� XP�DWR�GD� FRQGHVFHQGrQFLD�GLYLQD� j�QRVVD�
FRQGLomR� KXPDQD�� 'HXV� HVFROKHX� R� VLQDO� GR� VDQJXH��
SRUTXH�QHQKXP�RXWUR�VLQDO�p�WmR�HORT�HQWH�SDUD�LQGLFDU�
R�HQYROYLPHQWR�WRWDO�GD�SHVVRD��

2�PLVWpULR�GH�VHPHOKDQWH�GRDomR�HQFRQWUD�D�VXD�QDV�
FHQWH�QD�YRQWDGH�VDOYtILFD�GR�3DL�FHOHVWH�H�D�VXD�UHDOL]D�
omR� QD� REHGLrQFLD� ILOLDO� GH� -HVXV�� YHUGDGHLUR� 'HXV� H��

�
YHUGDGHLUR�+RPHP�� DWUDYpV�GD�REUD�GR�(VStULWR�6DQWR��
$�KLVWyULD�GD�QRVVD�VDOYDomR�WUD]��SRUWDQWR��D�PDUFD�H�R�
VHOR�LQGHOpYHO�GR�DPRU�WULQLWiULR��

'LDQWH�GHVWD�PDUDYLOKRVD�REUD�GLYLQD�� WRGRV�RV� ILpLV�
VH� XQHP� D� YyV�� FDUtVVLPRV� ,UPmRV� H� ,UPmV�� HQWRDQGR�
KLQRV�GH�ORXYRU�D�'HXV�8QR�H�7ULQR�QR�VLQDO�GR�SUHFLR�
VR�6DQJXH� GH�&ULVWR��0DV� j� FRQILVVmR�GRV� OiELRV�GHYH�
XQLU�VH�R�WHVWHPXQKR�GD�YLGD��VHJXQGR�D�H[RUWDomR�TXH�
QRV� YHP� GD�&DUWD� DRV�+HEUHXV�� � ³3RUWDQWR�� LUPmRV�� Mi�
TXH�SHOR�VDQJXH�GH�&ULVWR�WHPRV�XPD�IXQGDGD�HVSHUDQ�
oD�QR�DFHVVR�DR� VDQWXiULR���� DWHQGDPRV�XQV�DRV�RXWURV��
SDUD� QRV� HVWLPXODUPRV� j� FDULGDGH� H� jV� ERDV� REUDV���´�
���������������

(�PXLWDV�VmR�DV�³ERDV�REUDV´�TXH�D�PHGLWDomR�GR�VD�
FULItFLR� GH� &ULVWR� QRV� LQVSLUD�� &RP� HIHLWR�� HOH� LPSHOH�
QRV�D�GDU�D�QRVVD�YLGD�SRU�'HXV�H�SHORV�LUPmRV�VHP�QRV�
SRXSDUPRV��³XVTXH�DG�HIIXVLRQHP�VDQJXLQLV´�>DWp�D�HIX�
VmR� GH� VDQJXH@�� FRPR� IL]HUDP�PXLWRV� PiUWLUHV�� &RPR�
QmR� UHFRQKHFHU� VHPSUH� GH� QRYR� R� YDORU� GH� WRGR� R� VHU�
KXPDQR�� TXDQGR� SDUD� FDGD� XP�� VHP�GLVWLQo}HV��&ULVWR�
GHUUDPRX�R�VHX�VDQJXH"�

$�PHGLWDomR� GHVWH�PLVWpULR� LPSHOH�QRV�� HP�SDUWLFX�
ODU�� SDUD� TXDQWRV� SRGHULDP� VHU� FXUDGRV� GRV� VHXV� VRIUL�
PHQWRV� PRUDLV� H� ItVLFRV� H�� DR� FRQWUiULR�� VmR� GHL[DGRV�
GHILQKDU�jV�PDUJHQV�GXPD�VRFLHGDGH�GD�RSXOrQFLD�H�GD�
LQGLIHUHQoD����1mR� YRV� OLPLWHLV� D� GDU� DOJXPD� FRLVD� TXH�
YRV�SHUWHQFH��GDL�DOJR�GH�YyV�PHVPRV��2�TXH�Ki�GH�PDLV�
SHVVRDO� GR� TXH� R� SUySULR� VDQJXH"�1D� OX]� GH�&ULVWR�� R�
IDWR� GH� GRDU� DR� LUPmR� HVWH� HOHPHQWR� YLWDO�� DGTXLUH� XP�
YDORU� TXH� WUDQVFHQGH� R� KRUL]RQWH� VLPSOHVPHQWH� KXPD�
QR����

&DUtVVLPRV��D�FHOHEUDomR�GRV�GRLV�PLO�DQRV�GD�HQFDU�
QDomR� GR� )LOKR� GH�'HXV�YRV� HQFRQWUH� YLJLODQWHV�QD� Ip��
ILUPHV� QD� HVSHUDQoD� H� IHUYRURVRV� QD� FDULGDGH�� &ULVWR�
SDVVD�DLQGD�KRMH�DR�ODGR�GH�FDGD�XP�SDUD�OKH�RIHUHFHU�R�
GRP�GD�LQILQLWD�PLVHULFyUGLD�GH�'HXV��6HGH�WDPEpP�YyV�
ULFRV�GHVVD�PLVHULFyUGLD��FRPR�R�p�R�QRVVR�3DL�TXH�HVWi�
QRV�FpXV��

&RP�HVWHV�VHQWLPHQWRV�H�QR�DPRU�G¶$TXHOH�TXH�QRV�
³DVSHUJLX�FRP�R�VHX�VDQJXH´��FI����3G��������DEHQo{R�
YRV�GH�WRGR�R�FRUDomR��

�-RmR�3DXOR�,,��'LVFXUVR�jV�DVVRFLDo}HV�GHGLFDGDV�DR�FXOWR�GR�
6DQJXH�GH�&ULVWR��DRV�VyFLRV�GD�$9,6�H�D�YiULRV�JUXSRV�GH�ILpLV�±�

ViEDGR�����GH�MXOKR�GH������±�IRQWH��KWWS���ZZZ�YDWLFDQ�YD���
KRO\BIDWKHU�MRKQBSDXOBLL�VSHHFKHV�������MXO�VHS�GRFXPHQWV��

´4XDQGR� QXP� GRPLQJR� ROKDYD� XPD� JUDYXUD�
GH�1RVVR�6HQKRU�QD�FUX]��LPSUHVVLRQHL�PH�FRP�
R� VDQJXH� TXH� HVFRUULD� GH� XPD� GDV�PmRV� GLYL�
QDV�� $FRPHWHX�PH� JUDQGH� GRU�� FRQVLGHUDQGR�
TXH� R� VDQJXH� FDtD� SRU� WHUUD�� VHP� TXH� D� QLQ�
JXpP� LQWHUHVVDVVH�UHFROKr�OR��(� WRPHL�D�UHVROX�
omR� GH� PDQWHU�PH� HP� HVStULWR� GH� Ip� MXQWR� j�
&UX]�� SDUD� UHFHEHU� R� GLYLQR� RUYDOKR� TXH� GHOD�
SURPDQD�� FRPSUHHQGHQGR�TXH��GHSRLV�� GHYHULD�
HVSDUJL�OR�SRU�VREUH�DV�DOPDV���µ��

6DQWD�7HUHVLQKD�
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��FRQWLQXDomR�GH�³2�3UHFLRVtVVLPR�6DQJXH�GH�-HVXV´��
/DGDLQKD�GR�3UHFLRVtVVLPR�6DQJXH
6HQKRU��WHQGH�SLHGDGH�GH�QyV��
&ULVWR��WHQGH�SLHGDGH�GH�QyV��
6HQKRU��WHQGH�SLHGDGH�GH�QyV��
-HVXV�&ULVWR��RXYL�QRV��
-HVXV�&ULVWR��DWHQGHL�QRV��
'HXV�3DL�GRV�FpXV��WHQGH�SLHGDGH�GH�QyV��
'HXV�)LOKR��UHGHQWRU�GR�PXQGR��WHQGH�SLHGDGH�GH�QyV��
'HXV�(VStULWR�6DQWR��WHQGH�SLHGDGH�GH�QyV��
6DQWtVVLPD�7ULQGDGH��TXH�VRLV�XP�Vy�'HXV�� WHQGH�SLHGDGH�

GH�QyV��
6DQJXH� GH� &ULVWR�� 6DQJXH� GR� )LOKR� 8QLJrQLWR� GR� (WHUQR�

3DL��VDOYDL�QRV��
6DQJXH� GH� &ULVWR�� 6DQJXH� GR� 9HUER� GH� 'HXV� HQFDUQDGR��

VDOYDL�QRV��
6DQJXH�GH�&ULVWR��6DQJXH�GR�1RYR�H�(WHUQR�7HVWDPHQWR�����
6DQJXH�GH�&ULVWR��FRUUHQGR�SHOD�WHUUD�QD�DJRQLD�����
6DQJXH�GH�&ULVWR��PDQDQGR�DEXQGDQWH�QD�IODJHODomR�����
6DQJXH�GH�&ULVWR��JRWHMDQGR�QD�FRURDomR�GH�HVSLQKRV�����
6DQJXH�GH�&ULVWR��GHUUDPDGR�QD�FUX]�����
6DQJXH�GH�&ULVWR��SUHoR�GD�QRVVD�VDOYDomR�����
6DQJXH�GH�&ULVWR��VHP�R�TXDO�QmR�SRGH�KDYHU�UHGHQomR�����
6DQJXH�GH�&ULVWR��TXH�DSDJDLV�D�VHGH�GDV�DOPDV�H�DV�SXULIL�

FDLV�QD�(XFDULVWLD�����
6DQJXH�GH�&ULVWR��WRUUHQWH�GH�PLVHULFyUGLD�����
6DQJXH�GH�&ULVWR��YHQFHGRU�GRV�GHP{QLRV�����
6DQJXH�GH�&ULVWR��IRUWDOH]D�GRV�PiUWLUHV�����
6DQJXH�GH�&ULVWR��YLUWXGH�GRV�FRQIHVVRUHV�����
6DQJXH�GH�&ULVWR��TXH�VXVFLWDLV�DOPDV�YLUJHQV�����
6DQJXH�GH�&ULVWR��IRUoD�GRV�WHQWDGRV�����
6DQJXH�GH�&ULVWR��DOtYLR�GRV�TXH�WUDEDOKDP�����
6DQJXH�GH�&ULVWR��FRQVRODomR�GRV�TXH�FKRUDP�����
6DQJXH�GH�&ULVWR��HVSHUDQoD�GRV�SHQLWHQWHV�����
6DQJXH�GH�&ULVWR��FRQIRUWR�GRV�PRULEXQGRV�����

6DQJXH�GH�&ULVWR��SD]�H�GRoXUD�GRV�FRUDo}HV��VDOYDL�QRV��
6DQJXH�GH�&ULVWR��SHQKRU�GH�HWHUQD�YLGD�����
6DQJXH�GH�&ULVWR��TXH�OLEHUWDLV�DV�DOPDV�GR�3XUJDWyULR�����
6DQJXH�GH�&ULVWR��GLJQR�GH�WRGD�D�KRQUD�H�JOyULD�����
&RUGHLUR�GH�'HXV��TXH�WLUDLV�RV�SHFDGRV�GR�PXQGR��SHUGR�

DL�QRV��6HQKRU��
&RUGHLUR�GH�'HXV�� TXH� WLUDLV�RV�SHFDGRV�GR�PXQGR��RXYL�

QRV��6HQKRU��
&RUGHLUR�GH�'HXV��TXH� WLUDLV�RV�SHFDGRV�GR�PXQGR�� WHQGH�

SLHGDGH�GH�QyV��6HQKRU��
9���5HPLVWHV�QRV��6HQKRU��FRP�R�9RVVR�6DQJXH��
5���(�IL]HVWHV�GH�QyV�XP�UHLQR�SDUD�R�QRVVR�'HXV��
2UHPRV��7RGR�3RGHURVR�H�(WHUQR�'HXV��TXH�FRQVWLWXtV�
WHV�R�9RVVR�8QLJrQLWR�)LOKR��5HGHQWRU�GR�PXQGR��H�TXL�
VHVWHV� VHU� DSODFDGR� FRP�R� VHX�6DQJXH�� FRQFHGHL�QRV� D�
JUDoD�GH�YHQHUDU�R�SUHoR�GD�QRVVD�VDOYDomR�H�GH�HQFRQ�
WUDU��QD�YLUWXGH�TXH�(OH�FRQWpP��GHIHVD�FRQWUD�RV�PDOHV�
GD�YLGD�SUHVHQWH��GH�WDO�PRGR�TXH�HWHUQDPHQWH�JR]HPRV�
GRV�VHXV�IUXWRV�QR�&pX��3HOR�PHVPR�&ULVWR��6HQKRU�QRV�
VR��$VVLP�VHMD��
2IHUHFLPHQWR�� (WHUQR� 3DL�� HX� 9RV� RIHUHoR� R� 6DQJXH�
SUHFLRVtVVLPR� GH� -HVXV� &ULVWR� HP� GHVFRQWR� GRV� PHXV�
SHFDGRV��HP�VXIUiJLR�GDV�VDQWDV�DOPDV�GR�3XUJDWyULR�H�
SHODV�QHFHVVLGDGHV�GD�6DQWD�,JUHMD�H�SRU�WRGRV�RV�GRHQ�
WHV��
6~SOLFD� D� 1RVVD� 6HQKRUD�� 0mH� 'RORURVD�� SHoR�YRV�
SHOR� 9RVVR� VRIULPHQWR� QD� PRUWH� GH� 9RVVR� )LOKR�� TXH�
RIHUHoDLV� DR� 3DL� (WHUQR� R� SUHFLRVR� 6DQJXH� TXH� MRUURX�
GDV�&KDJDV� GH�1RVVR�6HQKRU� -HVXV�&ULVWR�&UXFLILFDGR�
SHORV� SREUHV� 6DFHUGRWHV� WUDQVYLDGRV�� TXH� VH� WRUQDUDP�
LQILpLV� D� VXD� VXEOLPH� YRFDomR�� SDUD� TXH� TXDQWR� DQWHV�
YROWHP�MXQWR�DR�%RP�3DVWRU��

,QYRFDomR�GRV�PpULWRV�GR�6DQJXH�3UHFLRVtVVLPR�GH�-HVXV�
�GD�2EUD�GR�$PRU�'LYLQR�±�FRP�DSURYDomR�HFOHVLiVWLFD��

-HVXV� PLVHULFRUGLRVR�� QmR� GHL[HLV� SHUGHU� R� 9RVVR�
3UHFLRVtVVLPR�6DQJXH��PDV�TXH� DV�PmRV�SXUtVVLPDV�GD�
9RVVD�0mH�6DQWtVVLPD�UHFROKDP�WRGDV�DV�JRWLQKDV�H�DV�
OHYHP�jV�DOPDV�WHQWDGDV�H�DIOLWDV��

3HOR�&RUDomR�'RORURVR�H�,PDFXODGR�GH�0DULD��SHoR�
9RV� TXH� QmR� GHL[HLV� SHUGHU� R� 3UHFLRVtVVLPR� 6DQJXH�
GHUUDPDGR�QD�&RURDomR�GH�(VSLQKRV��4XH�(OH�FDLD�VR�
EUH�D�FDEHoD�H�R�FRUDomR�GRV�MRYHQV��H�OKHV�Gr�KRUURU�DR�
SHFDGR��

-HVXV�PLVHULFRUGLRVR��SHOR�3UHFLRVtVVLPR�6DQJXH�GHU�
UDPDGR�QD�)ODJHODomR��DEHQoRDL�RV�FULVWmRV�SHUVHJXLGRV��
DV� DOPDV� YtWLPDV�� RV� VDFHUGRWHV� H� DOPDV� FRQVDJUDGDV��
WRUQDQGR�RV�� KHURLFDPHQWH�� ILpLV� j� VXD� YRFDomR� H�PLV�
VmR��

-HVXV�PLVHULFRUGLRVR��HX�9RV�RIHUHoR�R�3UHFLRVtVVLPR�
6DQJXH�GHUUDPDGR�QD�&UX]��DWp�j�~OWLPD�JRWD��SHORV�SH�
FDGRUHV�H�DJRQL]DQWHV�GH�FDGD�GLD��DWp�R�ILP�GR�PXQGR��

-HVXV� PLVHULFRUGLRVR�� HX� 9RV� RIHUHoR� R� 6DQJXH� H�
ÈJXD�TXH�VDtUDP�GD�&KDJD�GR�9RVVR�&RUDomR�6DQWtVVL�
PR��SRU�WRGRV�RV�TXH��QD�~OWLPD�KRUD��UHFXVDUDP�R�9RV�
VR�SHUGmR��

Ï�6DQJXH�H�ÈJXD��TXH�EURWDVWHV�GR�&RUDomR�GH�-HVXV�
FRPR� IRQWH� GH� 0LVHULFyUGLD� SDUD� QyV�� HX� FRQILR� HP�

9yV��
&RUDomR�GH�-HVXV�� ULFR�HP�PLVHULFyUGLD��QyV�FRQILD�

PRV�HP�9yV��PDV�DXPHQWDL�D�QRVVD�FRQILDQoD��
*UDQGH�p�D�QRVVD�PLVpULD����PDV�p�PDLRU�D�9RVVD�0L�

VHULFyUGLD��SRUTXH�p�LQILQLWD��
´$� SULPHLUD� ULTXH]D� GR� GLYLQR�&RUDomR� GH� -HVXV� p� VHX�SUHFLRVtVVLPR�VDQJXH����2�VDQWtVVLPR�VDQJXH�GDV�FKDJDV�GH�QRVVR�5HGHQWRU�p�TXH�SXULILFD�R�PXQGR��VDQWLILFD�DV�DOPDV�H�

UHVWDXUD�D�KRQUD�GR�3DL�FHOHVWLDO��3HOR�VDQJXH�TXH�EURWRX�GR�&RUDomR�GH�-HVXV�UHFHEHPRV�D�ULTXH]D�GH�VXD�JUDoD��R�(VSt�ULWR�6DQWR�� D� VHPHOKDQoD� FRP�R�)LOKR�GH�'HXV� H�D� ILOLDomR�
GR�3DL�&HOHVWLDO����)RL�QRV�FRQILDGR�XP�JUDQGH�WHVRXUR��DV�VDJUDGDV�FKDJDV�
GH�-HVXV�H�VHX�SUHFLRVR�VDQJXH��7HVRXURV��SRUpP��QmR�GHYHP�ILFDU�LPSURGXWLYRV��e�SUHFL�VR�XVi�ORV��WUDEDOKDU�FRP�HOHV��

3UHFLVDPRV� SHJDU� R� WHVRXUR� GR� SUHFLRVtVVLPR� VDQJXH� H�GDV�VDQWDV�FKDJDV�H�RIHUHFr�OR�VHPSUH�GH�QRYR�DR�3DL�FHOHV�
WLDO�FRPR�UHSDUDomR�SRU�QRVVRV�SHFDGRV��FRPR�SUHoR�SDUD�D�FRQYHUVmR� H� D� UHGHQomR� GDV� DOPDV�� FRPR� V~SOLFD� GH� DEXQ�GDQWHV�JUDoDV�SDUD�DV�QHFHVVLGDGHV�GD�,JUHMD�H�GH�WRGRV�RV�
KRPHQV�µ�����������������������������������������������������3H��$UQDOGR�-DQVVHQ�
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'HYRo}HV�
0DULD��5RVD�0tVWLFD

1D�,WiOLD��D�GHYRomR�PDLV�DQWLJD�D�5RVD�
0tVWLFD� HVWi� UHODFLRQDGD� D� XPD�
SHTXHQD�LPDJHP�GH�1RVVD�6HQKRUD�
VHJXUDQGR�0HQLQR� -HVXV� QR� EUDoR�
HVTXHUGR�� WHQGR� QD�PmR� GLUHLWD�
XP�JDOKR�GH�URVHLUD�FRP�XPD�
IORU� DEHUWD�� (VVD� LPDJHP� IRL�
OHYDGD� SDUD� R� &RQYHQWR� GDV�
,UPmV� GH� &DULGDGH� HP�
&RUPRQV� HP� ������ TXDQGR�
DFRQWHFHX� XP� SULPHLUR�
PLODJUH��GR�EUDoR�H�GD�PmR�GD�
LPDJHP� TXH� VHJXUD� D� URVD��
HVFRUUHX� FRP� XP� DEXQGkQFLD�
XP� OtTXLGR�� FRPR� VXRU�� (VVH�
IHQ{PHQR� DFRQWHFHX� GXUDQWH�
��� GLDV�� 3RVWHULRUPHQWH�� XPD�PHQLQD� GHYRWD� YLX� RV� R�
OKRV�H�R� URVWR�GD� LPDJHP�GRFHPHQWH�LOXPLQDGRV��0XL�
WRV�PLODJUHV� IRUDP� UHJLVWUDGRV�GHVGH� D� HIXVmR�GD� iJXD�
PLODJURVD��(P������IRL�FHOHEUDGD�GH�PDQHLUD�SDUWLFXODU��
QR�GLD����GH�MDQHLUR��D�SULPHLUD�IHVWD�GD�5RVD�0tVWLFD�GH�
&RUPRQV���

1D�$OHPDQKD��R�6DQWXiULR�GH�5RVHQEHUJ�DEULJD�XPD�
LPDJHP�PLODJURVD�GH�1RVVD�6HQKRUD�5RVD�0tVWLFD��YH�
QHUDGD� GHVGH� ������1R� SHGHVWDO� GD� LPDJHP� HVWmR� WUrV�
URVDV��XPD�YHUPHOKD��XPD�DPDUHOD�H�XPD�EUDQFD��(VVD�
LPDJHP� HVWi� HP� XP� QLFKR� FRP� ��� URVDV� GRXUDGDV� GH�
FDGD�ODGR��HP�ILOHLUDV�H�FDFKRV�GH������H���IORUHV��
8PD�UHYHODomR�SDUWLFXODU�

$�PDLV�FRQKHFLGD�GHYRomR�D�5RVD�0tVWLFD�p�UHODFLR�
QDGD�D�DSDULo}HV�GH�1RVVD�6HQKRUD�D�3LHULQD�*LOOL��VRE�
HVVH�WtWXOR��(VVHV�IHQ{PHQRV�DLQGD�QmR�IRUDP�DQDOLVDGRV�
SHOD� ,JUHMD�� PDV� D� GHYRomR� SDUWLFXODU� VH� HVWHQGHX� SRU�
WRGR� R� PXQGR�� (P�0RQWLFKLDUL�� 1RVVD� 6HQKRUD� 5RVD�
0tVWLFD�VH�DSUHVHQWRX�FRP�WUrV�URVDV�VREUH�R�SHLWR��XPD�
YHUPHOKD��XPD�DPDUHOD�H�XPD�EUDQFD��

(VVDV� DSDULo}HV� DFRQWHFHUDP� HP� 0RQWLFKLDUL� H� HP�
)RQWDQHOOH��VXE~UELR�GH�0RQWLFKLDUL��QD�,WiOLD��2V�ELVSRV�
GH�%UpVFLD��GHVGH������DWp�RV�GLDV�GH�KRMH��SURLELUDP�D�
GHYRomR�S~EOLFD�D�5RVD�0tVWLFD��

1R�DQR�GH�������R�ELVSR�DWXDO��0RQV��*LXOLR�6DQJXL�
QHWL�� GHWHUPLQRX� D� RUJDQL]DomR� GD� GLVSHQVD� GRV� VDFUD�
PHQWRV�H�GR�FXOWR�PDULDQR�HP�)RQWDQHOOH��HVWDEHOHFHQ�
GR�XP�VDFHUGRWH�UHVSRQViYHO�SHOR�DWHQGLPHQWR�GDTXHOD�
FRPXQLGDGH��$OpP�GLVVR��XPD�QRYD�DVVRFLDomR�GH�ILpLV�
±� 5RVD� 0tVWLFD� )RQWDQHOOH� ±� IRL� FRQVWLWXtGD�� SDUD� D�
SURPRomR�H�GLYXOJDomR�GD�GHYRomR�D�1RVVD�6HQKRUD��QD�
ORFDOLGDGH� GH� )RQWDQHOOH�� VRE� RULHQWDomR� GR� %LVSR� GH�
%UpVFLD��

2�FXOWR�S~EOLFR�H�D�GLYXOJDomR�GH�5RVD�0tVWLFD�FRQ�
WLQXDP�SURLELGRV��PDV�QmR�R�FXOWR�SDUWLFXODU��LVWR�p��QDV�
FDVDV�H�ORFDLV�SDUWLFXODUHV���'HVVD�IRUPD��D�5RVD�0tVWL�
FD�GH�0RQWLFKLDUL�VH�WRUQRX�FRQKHFLGD�SHOR�PXQGR�WRGR��
GH� WDO� PDQHLUD� TXH� IRUD� GD� ,WiOLD� H[LVWHP� �� VDQWXiULRV�
DVVRFLDGRV�D�HVVD�GHYRomR��QR�%UDVLO��HP�-DPEHLUR��63���
QD�9HQH]XHOD��QR�/tEDQR�H�QD�&KLQD��

$�GHYRomR�GH�0RQWLFKLDUL�)RQWDQHOOH�
$� PHQVDJHP� GH� 0RQWLFKLDUL�)RQWDQHOOH� �DLQGD� QmR�

DSURYDGD� SHOD� ,JUHMD�� p� HVSHFLDOPHQWH� UHODFLRQDGD� j�
,JUHMD�H�jV�YRFDo}HV�UHOLJLRVDV�H�VDFHUGRWDLV��2V�GHYRWRV�
SURFXUDP�VHPSUH�FXPSULU�HVWDV�SUiWLFDV��
¾�7UH]HQD� PHQVDO�� FRPHoDQGR� QR� GLD� ��� GH� FDGD�

PrV�� (VVD� WUH]HQD� p� FRPSRVWD� SHOD� UpFLWD� GR�
WHUoR�� RUDo}HV� D�5RVD�0tVWLFD�� FRQVDJUDomR� DR�
,PDFXODGR� &RUDomR� GH�0DULD� H� HP� ORXYRU� DR�
3UHFLRVtVVLPR�6DQJXH��HQWUH�RXWUDV��

¾�6DQWLILFDomR�GRV�GLDV����GH�FDGD�PrV��FRPR�
GLDV�PDULDQRV��XP�GLD�GHGLFDGR�j�RUDomR��

¾����GH�MXOKR��IHVWD�GH�5RVD�0tVWLFD��
¾����GH�RXWXEUR��UHSDUDomR�(XFDUtVWLFD��RX�QR�

VHJXQGR� GRPLQJR� GH� RXWXEUR�� VHJXQGR�
LQIRUPDomR�GD�$VVRFLDomR�5RVD�0tVWLFD�)RQWDQHO�
OH���XP�GLD�PXQGLDO�GH�FRPXQK}HV�UHSDUDGRUDV��

¾�+RUD�GD�*UDoD�8QLYHUVDO��DR�PHLR�GLD�GH���GH�GH�
]HPEUR��GLD�GD�,PDFXODGD�&RQFHLomR���SURPHVVD�GH�
QXPHURVDV�JUDoDV�GH�FRQYHUVmR�H�VDQWLILFDomR�SDUD�
RV� ILpLV�TXH�HVWLYHUHP�HP�RUDomR�QHVVH�GLD�� D�HVVD�
KRUD��

2UDomR�D�0DULD��5RVD�0tVWLFD�
�FRP�DSURYDomR�HFOHVLiVWLFD��5RVD�0tVWLFD��9LUJHP�,PDFXODGD��0mH�GD�*UDoD��SD�
UD� KRQUD� GH� YRVVR�'LYLQR� )LOKR� QRV� SURVWUDPRV� GLDQWH�
GH� 9yV� LPSORUDQGR� D� PLVHULFyUGLD� GH� 'HXV�� QmR� SRU�
QRVVRV�PpULWRV��PDV� SHOR� DPRU� GH� YRVVR�&RUDomR�PD�
WHUQDO��1yV�YRV�VXSOLFDPRV�TXH�QRV�FRQFHGDLV�SURWHomR�
H�JUDoD�FRP�D�FHUWH]D�GH�TXH�QRV�KDYHLV�GH�DWHQGHU��

$YH�0DULD����
5RVD�0tVWLFD��0mH�GH�-HVXV��5DLQKD�GR�6DQWR�5RVi�

ULR� H�0mH�GD� ,JUHMD��&RUSR�0tVWLFR�GH�&ULVWR��QyV�YRV�
SHGLPRV�TXH�FRQFHGDLV�DR�PXQGR��GLODFHUDGR�SHOD�GLV�
FyUGLD�� D� XQLGDGH� H� D� SD]� H� WRGDV� DTXHODV� JUDoDV� TXH�
SRGHP�PXGDU�R�FRUDomR�GH�WDQWRV�GH�YRVVRV�ILOKRV��

$YH�0DULD����
5RVD�0tVWLFD��5DLQKD�GRV�$SyVWRORV��ID]HL�IORUHVFHU�j�

YROWD�GD�0HVD�GD�(XFDULVWLD�PXLWDV�YRFDo}HV�VDFHUGRWDLV�
H�UHOLJLRVDV�TXH�GLIXQGDP��FRP�D�VDQWLGDGH�GH�VXD�YLGD�
H�FRP�R�]HOR�DSRVWyOLFR�SHODV�DOPDV��R�5HLQR�GH�YRVVR�
)LOKR� -HVXV� SRU� WRGR� R� PXQGR�� (� GHUUDPDL� VREUH� QyV�
WDPEpP�D�DEXQGkQFLD�GH�YRVVDV�JUDoDV�FHOHVWLDLV��

$YH�0DULD����
6DOYH�5DLQKD����
5RVD�0tVWLFD��0mH�GD�,JUHMD��URJDL�SRU�QyV��

)RQWHV�FRQVXOWDGDV��
$VVRFLD]LRQH�5RVD�0LVWLFD�)RQWDQHOOH�±�KWWS���ZZZ�DVVRFLD]LRQL��

LW�URVDPLVWLFDIRQWDQHOOH��
&RUPRQV�±�KWWS���XVHUV�OLEHUR�LW�OXLJL�VFURVRSSL�URVDPLVWLFD�KWP�
'LRFHVH� GH� %UpVFLD� ±� KWWS���ZZZ�GLRFHVL�EUHVFLD�LW�XBOLWXUJLD��

IRQWDQHOOH�KWP�
+DXV� 0DULD� 5RVHQEHUJ� ±� KWWS���ZZZ�PDULD�URVHQEHUJ�GH�����

:DOOIDKUW��
,QIRUPDWLRQHQ��EHU�.LUFKHQ��E]Z��3IDUUJHPHLQGHQ�LQ�GHU�5HJLRQ�

:HVWSIDO]� ±� KWWS���ZZZ�LQIR�NLUFKHQ�GH�2UWH�:�:DOGILVFK��
5RVHQEHUJ�ERG\BURVHQEHUJ�KWPO��
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'LVFHUQLPHQWR�
$V�³FLQFR�SHGULQKDV´���,9�

$�WHUFHLUD�SHGUD��SURSRVWD�SH�
OD�9LUJHP��p�D�3DODYUD�GH�'HXV��D�
VDJUDGD�%tEOLD��$�3DODYUD�GH�'HXV�
p� XPD� SDODYUD� GH� OX]� TXH� WH� ID]�
VDLU�GDV�WUHYDV�GR�SHFDGR��e�D�SD�
ODYUD� GD� YHUGDGH� TXH� QRV� OLEHUWD�
GD� PHQWLUD� GD� TXDO� VDWDQiV� TXHU�
TXH� QyV� YLYDPRV�� e� SDODYUD� GH�
YLGD��$�SDODYUD�GH�'HXV�p�R�PHV�
PR�-HVXV��TXH�p�R�9HUER�HWHUQR�GR�
3DL� H� TXH� QRV� RULHQWD�� 6mR� 3DXOR�
GL]��³D�Ip�YHP�GD�SDODYUD�GH�'HXV�
H�GD�SUHJDomR�GHOD´��/HQGR�D�%t�
EOLD�� DOLPHQWDPRV� D� QRVVD� YLGD�
HVSLULWXDO�FRP�D�3DODYUD�GH�'HXV��

3H��(PLOLDQR�7DUGLI�Î�Ï Ï ÐEÑ Ò Ò ÓBÓBÓ�Ô ÕOÖ ×\Ø�Ù§Ö Ú-Û(Ù§Ü�Ö Ý(Ô Ú-Û(ÕªÔ Þ�Ù Ò ß Û(Ù ÕOÝ
Ú
Ý-Û(ÒÏ Ø�à�Ï Û�×§Ò Ý
×YÚ
Ö áCÚ-Û(ÐNØ
Ü(Ù§Ö á�ÎCÝ
×�Ô Î�Ï ÕIâ
ª�8PD� SHTXHQD� REVHUYDomR�� FRPR�
Mi� IRL� FRPHQWDGR�QR����0LOrQLR�Q����
�$V�GXDV�FROXQDV���p�QHFHVViULR�OHP�
EUDU�TXH�DV�VHLWDV�TXH�VH�GL]HP�HYDQ�
JpOLFDV�WDPEpP�GLIXQGHP�D�OHLWXUD�GD�
%tEOLD�� H� QR� HQWDQWR� HVVD� OHLWXUD� QmR�
RV�FRQYHUWH�j�YHUGDGHLUD�Ip��1mR�EDV�
WD�DSHQDV� OHU�D�%tEOLD�� SDUD�FRPSUH�
HQGHU� FRUUHWDPHQWH� VHXV� HQVLQDPHQ�
WRV��p�SUHFLVR�FRQKHFHU�R�&DWHFLVPR�H�
D�LQWHUSUHWDomR�RILFLDO�GD�,JUHMD��8PD�
ILJXUD�GH�QRVVD�GHSHQGrQFLD�GD�RULHQ�
WDomR� GD� ,JUHMD� QD� LQWHUSUHWDomR� GDV�
(VFULWXUDV�HVWi�QD�SDVVDJHP�GR�HXQX�
FR�HWtRSH�TXH�IRL�HQVLQDGR�SHOR�DSyV�
WROR�)LOLSH��HP�$W�����������

'LVFHUQLPHQWR�GH�5HYHODo}HV�3DUWLFXODUHV��
DOJXQV�FRQVHOKRV�SUiWLFRV�ãåäCæ7çYæKæ�è[éEê�èNè�ë�æ�èRì@íEê�æ�îNë"ï�éEæ7ð�ñEæ7ïòë"í�ê�è�ó+ô�ëKæ�ëaçYê�õ�ë"ç�õ�ëKîNë"ðiö�÷ õ�ê7ðió+ê�ø2è�ë"ù�çYêEó
í�úõ�ëûéEæ7çYæ�ëûéEæ�õ@çYê�ê�è�é�÷ ç-÷ ó
íEæ7ü

���1mR�GHL[DU�VH�OHYDU�SRU�XPD�DGPLUDomR�TXH�FRQGX]�D�H[DOWDU�D�SHVVRD�GR�FRQILGHQWH��7RGD� SDODYUD�� JHVWR�� VLQDO� GH�DSUHFLDomR� TXH� SURFXUD� HQDOWHFHU�R�FRQILGHQWH�SRGH�VHU�SUHMXGLFLDO��SRUTXH�R�FRORFD�QXPD�SRVLomR�GH�GHVWDTXH� H� FRPHoD� D� GHVSHUWDU�QHOH� XPD� DWLWXGH� GH� VHU� DOJXpP�HVSHFLDO�� LQtFLR� IiFLO� GH� RUJXOKR�HVSLULWXDO�H�GH�DXWR�VXILFLrQFLD��
���)D]HU�SHUFHEHU�DR�FRQILGHQ�WH�FRPR�p�IiFLO�VH�LOXGLU�H�SRU�LVVR�GHYH�ILFDU�GHVFRQILDGR��&ULD�VH�� VHP� SHUFHEHU�� PXLWD�GHSHQGrQFLD�GDV�SHVVRDV�TXH�HV�WmR� DR� UHGRU� GD� ILJXUD� GR� FRQIL�GHQWH��YHQGR�QHOH�DOJXpP�SULYLOH�JLDGR�� TXH�� VHQGR� SURWHJLGR� GR�DOWR�� QmR� VHULD� VXMHLWR� D� HUUR�� D�GHIHLWRV�RX�D�IDOVDV�LOXV}HV��4XDQ�WDV� YH]HV� SRGHPRV� VHU� WHQWDGRV�VRE� DSDUrQFLD� GH� EHP�� WURFDQGR�DVVLP��SRU�DOJR�GH�ERP��HVFROKDV�HUUDGDV�RX�TXH�QmR�FRUUHVSRQGHP�QR�PRPHQWR�j�YRQWDGH�GH�'HXV��2� FRQILGHQWH� FRQWLQXD� VHQGR�HOH�PHVPR��FRP�D�VXD�SHUVRQDOL�GDGH��D�VXD�SLVTXH��D�VXD�PHQWD����

OLGDGH�H�PDQHLUD�GH�SHQVDU�H�GH�YHU� DV� FRLVDV�� FRQGLFLRQDGR� SHOD�VXD� FXOWXUD� H� SHOR� DPELHQWH� HP�TXH�YLYH��
��� 1R� FRPHoR� GRV� IDWRV�� R�FRQILGHQWH�GHYH�DSUHQGHU�D�VDEHU�UHMHLWDU�HVWDV�FRLVDV��PDLV�GR�TXH�DFROKr�ODV�� e� R� FRQVHOKR� TXH� Gi�6mR�-RmR�GD�&UX]��TXH�DFRQVHOKD�D� UHVLVWLU� D� HVWDV� FRLVDV� SRUTXH��VH�VmR�LOXVmR��QmR�YDL�FDLU�QHODV�H�VH�GH�YHUGDGH�VmR�GH�'HXV��QmR�Ki� FRPR� RSRU� UHVLVWrQFLD�� 0DV�SRU�SDUWH�GHOH�GHYH�WHU�XPD�DWL�WXGH�GH�UHVLVWrQFLD�VHPSUH��
���2� SDGUH� HVSLULWXDO�� R� ELVSR�H� DV� SHVVRDV� FKDPDGDV� D� LQWH�UHVVDU�VH� QR� FDVR�� GHYHP� DWXDU�VHPSUH� FRP� FRPSUHHQVmR� H� GR�oXUD�SDUD�HYLWDU�TXH�R�FRQILGHQWH�VH� IHFKH� HP� VL� H�� SRU� IDOWD� GH�FRQILDQoD��GHL[H�GH�VH�DEULU��6D�EHU�DFROKHU�R�FRQILGHQWH�QmR�VLJ�QLILFD� GH�PDQHLUD� DOJXPD� Mi� UH�FRQKHFHU�H�DSURYDU�WDO�UHYHODomR�SDUWLFXODU�� PDV� RIHUHFHU�OKH� D�TXHOD� FRQILDQoD� GH� TXH� SUHFLVD�SDUD�SRGHU�PDQLIHVWDU�VHP�PHGR�R�TXH�VH�SDVVD�HP�VXD�YLGD��
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'HYRo}HV
2UDomR�D�6mR�&DPLOR�GH�
/pOOLV�

3LHGRVtVVLPR� 6mR� &DPLOR� TXH��
FKDPDGR� SRU� 'HXV� SDUD� VHU� R� D�
PLJR�GRV�SREUHV�HQIHUPRV��FRQVD�
JUDVWHV�D�YLGD�LQWHLUD�D�DVVLVWL�ORV�H�
FRQIRUWi�ORV��FRQWHPSODL�GR�&pX�RV�
TXH� YRV� LQYRFDP�� FRQILDGRV� QR�
YRVVR�DX[tOLR��

'RHQoDV�GD�DOPD�H�GR�FRUSR�ID�
]HP�GH�QRVVD�SREUH�H[LVWrQFLD�XP�
DF~PXOR� GH� PLVpULDV� TXH� WRUQDP�
WULVWH�H�GRORURVR�HVWH�H[tOLR�WHUUHQR��
$OLYLDL�QRV� HP� QRVVDV� HQIHUPLGD�
GHV�� REWHQGH�QRV�D� VDQWD� UHVLJQD�
omR� jV� GLVSRVLo}HV� GLYLQDV�� H� QD�
KRUD�LQHYLWiYHO�GD�PRUWH�FRQIRUWDL�R�
QRVVR�FRUDomR�FRP�DV�HVSHUDQoDV�
LPRUWDLV�GD�EHDWtILFD�HWHUQLGDGH��

$VVLP�VHMD��
*OyULD�DR�3DL�������YH]HV��
6mR� &DPLOR� GH� /pOOLV�� URJDL� SRU�

PLP�����YH]HV��

2UDomR�SHGLQGR�D�LQWHUFHVVmR�GH�6DQWD�,VDEHO��5DLQKD�
GH�3RUWXJDO��SURWHWRUD�GDV�IDPtOLDV�

$OWtVVLPR�H�6REHUDQR�6HQKRU�QRVVR��TXH�TXLVHVWHV�GDU�QRV�H[HPSORV�QRV�
YRVVRV�VHUYRV��QmR�VRPHQWH�QRV�FODXVWURV�H�GHVHUWRV��RQGH�VDQWLILFDVWHV�WDQWDV�
DOPDV��PDV�WDPEpP�QRV�WURQRV�GRV�UHLV��H�QR�PHLR�GD�JUDQGH]D�H�PDJQLILFrQ�
FLD�GRV�SDOiFLRV��FRORFDVWHV�D�YLUWXGH�SDUD�QRV�GHVHQJDQDUGHV�GH�TXH�HP�WR�
GRV�RV�HVWDGRV�SRGH�KDYHU�R�HVStULWR�GH�FULVWLDQLVPR�H�VDOYDomR��

6RLV�9yV�TXH��QD�5DLQKD�6DQWD�,VDEHO��QRV�GHVWHV�R�H[HPSOR�GH�XP�kQLPR�
SDFLILFDGRU��KXPLOGH��JHQHURVR�H�FDULWDWLYR��YLUWXGHV�WmR�GLILFXOWRVDV�QR�PHLR�
GDV�JUDQGH]DV�KXPDQDV��SHOR�TXH�VHMDLV�SDUD�VHPSUH�EHQGLWR�H�ORXYDGR��

1yV� 9RV� SHGLPRV�� 6HQKRU�� SRU� LQWHUFHVVmR� GHVWD� 6DQWD� 5DLQKD� TXH� WmR�
JUDQGH�IRL�QR�PXQGR�H�TXH�QmR�p�PHQRU�QR�&pX��DV�JUDoDV�GH�TXH�WDQWR�SUHFL�
VDPRV��SHGHP�VH�DV�JUDoDV���HP�PRGR�SDUWLFXODU�D�SD]�QRV�QRVVRV�FRUDo}HV�H�
QRV�QRVVRV�ODUHV��

2K�'HXV�� TXH� VRLV� WmR� DGPLUiYHO� QRV� YRVVRV� VDQWRV�� FRPSDGHFHL�YRV� GH�
QRVVDV� PLVpULDV� H� GHL[DL�YRV� PRYHU� GDV� SUHFHV� GH� YRVVD� VHUYD�� H[FLWH�VH� D�
QRVVD�VRQROrQFLD��DQLPH�VH�D�QRVVD�IUDTXH]D��UHFHEDPRV��WRGRV��QRYR�kQLPR�
QD�GHYRomR�GHVWD�JUDQGH�VHUYD�YRVVD��UHIRUPHP�VH�QRVVRV�FRVWXPHV�H�SUHSD�
UHP�VH�DVVLP��SDUD�QyV��RV�FDPLQKRV�GD�(WHUQD�)HOLFLGDGH��$VVLP�VHMD��

3DL�1RVVR��$YH�0DULD��*OyULD��
6DQWD�,VDEHO��URJDL�SRU�QyV��


