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ULDV�SURPHVVDV�DVVRFLDGDV�j�GHYRomR�jV�6XDV�6DQWDV�
&KDJDV�H�DR�6HX�3UHFLRVtVVLPR�6DQJXH��

2V�6HWH�3DL�1RVVRV�VmR�D�RUDomR�PDLV�FRQKHFLGD�
SHORV�GHYRWRV�GR�3UHFLRVtVVLPR�6DQJXH��H�VXD�UpFLWD�
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RUDomR��
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������±�1RVVD�6HQKRUD�GR�&DUPR�
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������±�6DQWD�%UtJLGD�
������±�&RQVDJUDomR�&tYLFD�1DFLRQDO�GR�%UDVLO�DR�6DJUD�

GR�&RUDomR�GH�-HVXV��������
������±�1�6UD��5DLQKD�GD�3D]��6mR�&ULVWyYmR�
������±�6DQWD�$QD�H�6mR�-RDTXLP��SDLV�GH�1RVVD�6HQKRUD�
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$�FRQVWkQFLD�QD�RUDomR�
©0HXV� TXHULGRV� DPLJRV�� DFUHGLWHP�PH�� GHSRLV�

GD�H[SHULrQFLD�GH����DQRV�GH�PLQLVWpULR��HX�VLQWR�R�
GHYHU�GH�QRWLILFDU�H�WHVWHPXQKDU�R�VHJXLQWH��

7RGDV� DV� GHFHSo}HV� H� WRGDV� DV� GHILFLrQFLDV�� WR�
GDV�DV�PLVpULDV�H�WRGDV�DV�IDOKDV��WRGDV�DV�TXHGDV��
DVVLP�FRPR�RV�SDVVRV�PDLV�KRUUtYHLV�IRUD�GR�FDPL�
QKR�UHWR��WXGR�LVVR�GHULYD�GH�XPD�~QLFD�IRQWH��IDO�
WD�GH�FRQVWkQFLD�QD�RUDomR��9LYDP�XPD�YLGD�GH�
RUDomR��DSUHQGDP�D�WUDQVIRUPDU�TXDOTXHU�FRLVD�HP�
RUDomR��TXHU�RV�VRIULPHQWRV��TXHU�DV�GRUHV�H�TXDO�
TXHU�WLSR�GH�WHQWDomR��

5H]HP�QD�FDOPD�H�QD�WHPSHVWDGH��UH]HP�j�QRL�
WH�� FRPR� DR� ORQJR� GR�GLD�� UH]HP� LQGR� H� YROWDQGR��
UH]HP� HPERUD� VH� VLQWDP� FDQVDGRV� H� GLVWUDtGRV��
5H]HP�� VHP� SHQVDU� QD� UHSXJQkQFLD� TXH�
H[SHULPHQWDP��UH]HP�SHOR�PHQRV�SDUD�DSUHQGHU�D�
UH]DU��FRPR�SHGLUDP�RV�DSyVWRORV��6HQKRU��HQVLQD�
QRV�D�UH]DU��

³0DV��HX�QmR�SRVVR�UH]DU�´�2�TXH�YRFrV�GL]HP�p�
XPD�KHUHVLD��YRFrV�VHPSUH�SRGHP�UH]DU��

5H]HP��HPERUD�YRFrV�QmR�VLQWDP�JRVWR�SHOD�R�
UDomR��PDV�DWp�KRUURU����6LP��FRQWLQXHP�VHPSUH�D�
UH]DU��

5H]HP�WDPEpP�D�FRQWUDJRVWR�H�SHoDP�D�-HVXV��
TXH�DJRQL]D�QR�-DUGLP�GDV�2OLYHLUDV�H�QR�&DOYiULR��
DTXHOD� FRUDJHP� GH� UH]DU� TXH� (OH� QRV� PHUHFHX�
FRP�6XDV�GRUHV�H�6HX�VDQJXH��

5H]HP��SRUTXH�D�RUDomR��
±�p�D�IRUoD�TXH�VDOYD��
±�p�D�FRUDJHP�TXH�Gi�D�SHUVHYHUDQoD��
±� p� D� PtVWLFD� SRQWH� ODQoDGD� SRU� 'HXV� VREUH� R�

DELVPR� TXH� VHSDUD� D� DOPD� GH� 'HXV�� QRVVR� &ULD�
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2�0RQWH�&DUPHOR�p�XPD�FDGHLD�GH�PRQWDQKDV�ORFD�
OL]DGD�QD�7HUUD�6DQWD��KRMH�,VUDHO��(VVH�0RQWH�HUD�Fp�
OHEUH� QR� $QWLJR� 7HVWDPHQWR� SHOD� VXD� ULFD� YHJHWDomR��
PDV��VREUHWXGR��SRUTXH�IRL�ORFDO�GH�JUDQGHV�DFRQWHFL�
PHQWRV�QR� WHPSR�GR�SURIHWD�(OLDV��)XJLQGR�GR� tPSLR�
UHL� $FDE�� (OLDV� HVFRQGHX�VH� QXPD� JUXWD� GR� PRQWH�
&DUPHOR�H�GH�Oi�YLX�D�QXYHQ]LQKD�GD�TXDO�GHYLD�FKRYHU�
DEXQGDQWH� iJXD� VREUH� D� WHUUD� iULGD�� 3HOD� RUDomR� GH�
(OLDV�� QR�PRQWH�&DUPHOR� FDLX� IRJR� GR� FpX� VREUH� VHX�
KRORFDXVWR��FRPR�SURYD�HYLGHQWH�TXH�'HXV�HVWDYD�FRP�
HOH�H�QmR�FRP�RV�IDOVRV�SURIHWDV���5V������������
2V�SULPHLURV�FDUPHOLWDV�

3RU�YROWD�GR�DQR�������VXUJH�QR�0RQWH�&DUPHOR�XP�
JUXSR� GH� HUHPLWDV� ODWLQRV�� YLQGRV� FRP� D� ��� FUX]DGD�
SDUD�FRQTXLVWDU�D�7HUUD�6DQWD��&RP�R�VXFHVVR�GD�UH�
FRQTXLVWD� GHVWD� 7HUUD�� FRPHoDUDP� DV� SHUHJULQDo}HV�
DR�SDtV�GH�-HVXV��&RPR�R�0RQWH�&DUPHOR�HUD�UHSOHWR�
GH�JUXWDV��HOH�SDVVRX�D�VHU�KDELWDGR�SRU�HUHPLWDV��TXH�
VH�FRQVWLWXtUDP�QRV�SULPHLURV�FDUPHOLWDV��(VVHV�FULV�
WmRV� YLYLDP�QD� VLPSOLFLGDGH�� EXVFDQGR� D� VROLGmR� H� D�
RUDomR�� YLYHQGR� HP�REVpTXLR� GH� -HVXV�&ULVWR�� LVWR� p��
QR�VHX�VHJXLPHQWR�H�D�VHX�VHUYLoR��&RP�R�SDVVDU�GR�
WHPSR��RV�SULPHLURV�FDUPHOLWDV�VHQWLUDP�D�QHFHVVLGD�
GH�GH�VH�RUJDQL]DU�H�GH�FULDU�XPD�UHJUD��

0DV�RV�PXoXOPDQRV�QmR�KDYLDP�GHVLVWLGR�GD�7HUUD�
6DQWD�H�YROWDUDP�D�SHUVHJXLU�RV�FULVWmRV��REULJDQGR�RV�
FDUPHOLWDV�D�HPLJUDU�SDUD�D�(XURSD��(P�������R�PRV�
WHLUR�GD�6DQWD�0RQWDQKD� IRL� LQFHQGLDGR�H�RV�~OWLPRV�
FDUPHOLWDV�UHPDQHVFHQWHV�IRUDP�PDUWLUL]DGRV��
1RVVD�6HQKRUD�GR�0RQWH�&DUPHOR�

3RGH�VH�GL]HU�TXH�FDGD�SiJLQD�GD�KLVWyULD�GR�&DU�
PHOR�HVWi�LPSUHJQDGD�SHOD�SUHVHQoD�GD�9LUJHP�0DULD��
$�GHYRomR�GR�(VFDSXOiULR�GH�1RVVD�6HQKRUD�GR�&DUPR�
WHYH�LQtFLR�FRP�D�YLVmR�GH�6mR�6LPmR�6WRFN��6HJXQGR�D�
WUDGLomR�� D� 2UGHP� GR� &DUPR� DWUDYHVVDYD� XPD� IDVH�
GLItFLO�HQWUH�RV�DQRV������������5HFpP�FKHJDGD�j�(X�
URSD� FRPR� Q{PDGH�� H[SXOVD� SHORV� PXoXOPDQRV� GR�
0RQWH�&DUPHOR��HOD�DWUDYHVVDYD�XP�SHUtRGR�FUtWLFR��2V�
IUDGHV� FDUPHOLWDV� HQFRQWUDYDP� IRUWH� UHVLVWrQFLD� GH�
RXWUDV�RUGHQV�UHOLJLRVDV�SDUD�VXD�LQVHUomR��(UDP�KRV�
WLOL]DGRV�H�DWp�VDWLUL]DGRV�SRU�VXD�PDQHLUD�GH�YHVWLU��2�
IXWXUR�GD�2UGHP�HVWDYD�DPHDoDGR��1HVWH�GLItFLO�SHUtR�
GR��D�2UGHP�HUD�GLULJLGD�SRU�6LPmR�6WRFN��KRPHP�GH�
Ip� H� JUDQGH� GHYRWR� GH� 1RVVD� 6HQKRUD�� 1HVWD� DIOLWLYD�
VLWXDomR�HOH�FRPS{V�XPD�RUDomR��TXH�UHSHWLD�FRQVWDQ�
WHPHQWH��

)ORU�GR�&DUPHOR��9LGHLUD�IORUHVFHQWH���
(VSOHQGRU�GR�&pX���
0mH�VHPSUH�9LUJHP�H�6LQJXODU���
$RV�&DUPHOLWDV�GDL�SULYLOpJLRV��
Ð�(VWUHOD�GR�0DU��
$R�SHGLU�´SULYLOpJLRVµ��R�VDQWR�PRQJH�EXVFDYD��MXQWR�

j�0mH�GR�&pX��VLQDLV�HYLGHQWHV�GH�SURWHomR�j�2UGHP�D�
(OD�GHGLFDGD��1R�GLD����GH�MXOKR�GH�������HQTXDQWR�R�
SLHGRVR�6LPmR�UH]DYD��D�9LUJHP�DSDUHFHX�7RPDQGR�R�
HVFDSXOiULR�QDV�PmRV��GLVVH���

©)LOKR� FDUtVVLPR�� UHFHEH� HVWH� (VFDSXOiULR�� VLQDO�
HVSHFLDO� GH� PLQKD� FRQIUDWHUQLGDGH�� (LV� R� VLQDO� GD�
VDOYDomR�� 6DOYDomR� GRV� SHULJRV�� 4XHP� PRUUHU� UH�
YHVWLGR�FRP�HOH��QmR�SDGHFHUi�GR�IRJR�HWHUQRª���

2�HVFDSXOiULR�HUD�XP�DYHQWDO�XVDGR�SHORV�PRQJHV�
GXUDQWH�R�WUDEDOKR�SDUD�QmR�VXMDU�D�W~QLFD��&RORFDGR�
VREUH�DV�HVFiSXODV��RPEURV���R�HVFDSXOiULR�p�XPD�SH�
oD�GR�KiELWR�TXH�DLQGD�KRMH�WRGR�FDUPHOLWD�XVD��

2�HVFDSXOiULR�PDUURP�
&RP�R�WHPSR��HVWDEHOHFHX�VH�XP�HVFDSXOiULR�UHGX�

]LGR�SDUD�VHU�GDGR�DRV�ILpLV�OHLJRV��'HVVD�IRUPD��TXHP�
R� XVDVVH� SRGHULD� SDUWLFLSDU� GD� HVSLULWXDOLGDGH� GR�
&DUPHOR�H�GDV�JUDQGHV�JUDoDV�TXH�D�HOH�HVWmR�OLJDGDV��
HQWUH� RXWUDV�� R� SULYLOpJLR� VDEDWLQR�� HP� VXD� EXOD�
FKDPDGD� 6DEDWLQD�� R� 3DSD� -RmR� ;;,,� DILUPD� TXH� D�
TXHOHV� TXH� XVDUHP� R� HVFDSXOiULR� VHUmR� GHSUHVVD�
OLEHUWDGRV�GDV�SHQDV�GR�SXUJDWyULR�QR�ViEDGR�TXH�
VH� VHJXLU� j� VXD� PRUWH�� $V� YDQWDJHQV� GR� SULYLOpJLR�
VDEDWLQR�IRUDP�DLQGD�FRQILUPDGDV�SHOD�6DJUDGD�&RQ�
JUHJDomR�GDV�,QGXOJrQFLDV��HP����GH�MXOKR�GH��������

2�HVFDSXOiULR�p�IHLWR�GH�GRLV�TXDGUDGLQKRV�GH�WHFL�
GR�PDUURP�XQLGRV� SRU� FRUG}HV�� WHQGR� GH� XP� ODGR� D�
LPDJHP� GH� 1RVVD� 6HQKRUD� GR� &DUPR�� H� GR� RXWUR� R�
&RUDomR�GH�-HVXV��RX�R�EUDVmR�GD�2UGHP�GR�&DUPR��e�
XPD�PLQLDWXUD� GR� KiELWR� FDUPHOLWD�� SRU� LVVR� p� XPD�
YHVWH��4XHP� VH� UHYHVWH� GR� HVFDSXOiULR� SDVVD� D� ID]HU�
SDUWH� GD� IDPtOLD� FDUPHOLWD� H� VH� FRQVDJUD� D� 1RVVD� 6H�
QKRUD��$VVLP��R�HVFDSXOiULR�p�XP�VLQDO�YLVtYHO�GD�QRV�
VD�DOLDQoD�FRP�0DULD��e�LPSRUWDQWH�GHVWDFDU�DOJXPDV�
DWLWXGHV�TXH�GHYHP�VHU�DVVXPLGDV�SRU�TXHP�VH�UHYHV�
WH�GHVWH�VLQDO�PDULDQR��

��&RORFDU�'HXV�HP����OXJDU�QD�VXD�YLGD�H�EXVFDU�
VHPSUH�UHDOL]DU�D�YRQWDGH�G·(OH��

��(VFXWDU�D�3DODYUD�GH�'HXV�QD�%tEOLD�H�SUDWLFi�
OD�QD�YLGD��

��%XVFDU�D�FRPXQKmR�FRP�'HXV�DWUDYpV�GD�RUD�
omR�� TXH� p� XP� GLiORJR� tQWLPR� TXH� WHPRV� FRP�
$TXHOH�TXH�QRV�DPD���

��$EULU�VH�DR�VRIULPHQWR�GR�SUy[LPR��VROLGDUL]DQ�
GR�VH� FRP� HOH� HP� VXDV� QHFHVVLGDGHV�� SURFX�
UDQGR�VROXFLRQi�ODV���

��3DUWLFLSDU� FRP� IUHT�rQFLD�GRV� VDFUDPHQWRV�GD�
,JUHMD��(XFDULVWLD�H�&RQILVVmR��SDUD�SRGHU�DSUR�
IXQGDU�R�PLVWpULR�GH�&ULVWR�HP�VXD�YLGD���

2�HVFDSXOiULR�QmR�p�VLQDO�GH�SURWHomR�PiJLFD��QmR�p�
DPXOHWR��1mR�p�JDUDQWLD�DXWRPiWLFD�GH�VDOYDomR��1mR�
QRV�GLVSHQVD�GH�YLYHU�DV�H[LJrQFLDV�GD�YLGD�FULVWm��$�
LPSRVLomR�GR�(VFDSXOiULR�GR�&DUPR�p�IHLWD�XPD�~QLFD�
YH]�SDUD�WRGD�D�YLGD��SRU�XP�UHOLJLRVR�FDUPHOLWD�RX�SRU�
XP�VDFHUGRWH�TXH�VLJD�R�ULWR�HVWDEHOHFLGR�SHOD�,JUHMD��
$�ErQomR�p�GDGD�j�SHVVRD�SDUD�TXH�HOD�VHMD�GLJQD�GH�
YHVWL�OR��H�QmR�DR�HVFDSXOiULR��2�HVFDSXOiULR�JDVWR�SR�
GH�VHU�VXEVWLWXtGR�SRU�RXWUR�RX�SRU�XPD�PHGDOKD��

(P�������SRU�RFDVLmR�GRV�����DQRV�GD�HQWUHJD�GR�
(VFDSXOiULR��GHFODUDGR�SHORV�FDUPHOLWDV�$QR�0DULDQR��
R�SDSD�-RmR�3DXOR�,,�HVFUHYHX�XPD�FDUWD�DRV�JHUDLV�GD�
2UGHP� GR� &DUPR� RQGH� GHPRQVWURX� R� JUDQGH� DPRU�
TXH� WHP� SRU� 1RVVD� 6HQKRUD� H� UHDILUPRX� TXH� XVD� R�
HVFDSXOiULR�GHVGH�D� LQIkQFLD�� ´'XDV��SRUWDQWR�� VmR�DV�
YHUGDGHV� HYRFDGDV� QR� VLQDO� GR� (VFDSXOiULR�� SRU� XPD�
SDUWH� D� SURWHomR� FRQWtQXD� GD� 9LUJHP� 6DQWtVVLPD�� QmR�
Vy� DR� ORQJR�GR� FDPLQKR�GD� YLGD��PDV� WDPEpP�QR�PR�
PHQWR�GH�WUDQVLomR�DWp�D�SOHQLWXGH�GD�JOyULD�HWHUQD��SRU�
RXWUD�� D� FRQVFLrQFLD�GH� TXH�D�GHYRomR�D�HOD�QmR�SRGH�
OLPLWDU�VH� D� RUDo}HV� H� REVpTXLRV� HP� VXD� KRQUD� HP�DO�
JXPDV�FLUFXQVWkQFLDV��PDV�GHYH�FRQVWLWXLU�XP�¶KiELWR·��
FRPR�TXH�XP�WHFHU�SHUPDQHQWH�GD�SUySULD�FRQGXWD�FULV�
Wm��HQWUHODoDGD�GH�RUDomR�H�GH�YLGD�LQWHULRU��PHGLDQWH�D�
IUHT�HQWH�SUiWLFD�GRV�6DFUDPHQWRV�H�R�FRQFUHWR�H[HUFt�
FLR�GDV�REUDV�GH�PLVHULFyUGLD�HVSLULWXDO�H�FRUSRUDOµ��å�æ�ç�è�é?ê=æ�ç�ë�ì�í è�î6ï�î�ð6ñ�è"è"ò�ð ó
ó5ôÃôÃô,õ ê=î�ö�÷
é�í ø è�î�ë�õ æ�ö¥ù�õ ú�öhó �
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2V�6HWH�3DL�1RVVRV
2�GLYLQR�6DOYDGRU�UHYHORX�D�6DQWD�%UtJLGD�D�SURPHV�

VD�VHJXLQWH���
©6DEHL�TXH�GDUHL���JUDoDV�jTXHOHV�TXH��GXUDQWH�

���DQRV��UH]DUHP�VHWH�3DL�1RVVRV�H�$YH�0DULDV�HP�
KRQUD�GR�PHX�SUHFLRVR�6DQJXH��


�1mR�WHUmR�TXH�SDVVDU�SHOR�SXUJDWyULR��

�$FHLWi�ORV�HL�QR�&RUR�GRV�0iUWLUHV�FRPR�VH�WL�

YHVVHP�GHUUDPDGR�VHX�VDQJXH�SHOD�Ip��

�&RQVHUYDUHL���DOPDV�GH�VHXV�SDUHQWHV�QD�JUD�

oD�VDQWLILFDQWH�FRQIRUPH�VXD�HVFROKD���

�$V�DOPDV�GRV�VHXV�SDUHQWHV�DWp�R�����JUDX�HV�

FDSDUmR�GR�LQIHUQR���

�8P�PrV�DQWHV�GH� VXD�PRUWH� VHU�OKHV�i�GDGR�

FRQKHFLPHQWR�GHOD���

6H�SRU�DFDVR�PRUUHUHP�DQWHV�GRV����DQRV�FRP�
SOHWRV�� LUHL� MXOJDU� FRPR� VH� IRVVHP� DV� FRQGLo}HV�
FXPSULGDV�ª�

2� 3DSD� ,QRFrQFLR� ;� FRQILUPRX� HVWD� UHYHODomR� H� D�
FUHVFHQWRX� TXH� DV� DOPDV� FXPSULGRUDV� GDV� FRQGLo}HV�
OLEHUWDUmR�FDGD��D��IHLUD�6DQWD�XPD�DOPD�GR�SXUJDWyULR��
$� HVWD� GHYRomR�� IDFLOPHQWH�� VH� XQLUi� D� YHQHUDomR� H� R�
RIHUHFLPHQWR�GDV�VDQWDV�FKDJDV�GR�QRVVR�6DOYDGRU��SRLV�
GDV�VXDV�FKDJDV�EURWRX�R�SUHFLRVR�6DQJXH��2�5HGHQWRU�
UHFRPHQGRX� HVWH� H[HUFtFLR� j� LUPm�0DULD�0DUWD�&KDP�
ERQ�H�OKH�GHX�JUDQGHV�SURPHVVDV�D�UHVSHLWR�GHVWH��

5HFRPHQGD�VH� DFUHVFHQWDU� DRV� ��3DL�1RVVRV�DV�RUD�
o}HV�VHJXLQWHV��

2V�6HWH�3DL�1RVVRV��HP�KRQUD�GR�6DQJXH�GH�-HVXV�
6LQDO�GD�&UX]����
2UDomR�DR�(VStULWR�6DQWR��

9LQGH��(VStULWR�6DQWR��HQFKHL�RV�FR�UDo}HV�GRV�YRVVRV�ILpLV�H�DFHQGHL�QHOHV�R� IRJR� GR� YRVVR� DPRU�� (QYLDL� R� YRVVR�(VStULWR� H� WXGR� VHUi� FULDGR� H� UHQRYD�UHLV�D�IDFH�GD�7HUUD��2UHPRV��Ð�'HXV��TXH�GRXWULQDLV�RV�FRUDo}HV�GRV�YRVVRV�ILpLV�FRP�D�OX]�GR�(VStULWR�6DQWR��FRQFHGHL�QRV�TXH��SHOR�PHVPR�(VStULWR�6DQWR��VDLEDPRV�R�TXH�p�UHWR�H�JR]HPRV�VHPSUH�GH�VXD�SUH�FLRVD� FRQVRODomR�� 3RU� &ULVWR�� 6HQKRU�1RVVR��$PpP��
2UDomR�LQLFLDO��

Ð�-HVXV��DJRUD�TXHUR�UH]DU���YH]HV�R� 3DL� 1RVVR� XQLGR� jTXHOH� DPRU� FRP�TXH� 9yV� VDQWLILFDVWHV� H� GXOFLILFDVWHV�QR�9RVVR�&RUDomR�HVWD�SUHFH��$FHLWDL�RV�GRV�PHXV�OiELRV�SDUD�R�9RVVR�GLYLQR�&RUDomR��PHOKRUDL�RV�H�DSHUIHLoRDL�RV�WDQWR�TXH�HOHV�SURPRYDP�WDQWD�KRQUD�H� JOyULD� j� 66�� 7ULQGDGH� FRPR� 9yV� D�RIHUHFHVWHV� SRU� HVWD� RUDomR�� (� HVWD�KRQUD� H� JOyULD� WUDQVERUGH� SDUD� 9RVVD�66��QDWXUH]D�KXPDQD��D�ILP�GH�JORULIL�FDU�9RVVDV�VDQWDV�FKDJDV�H�R�SUHFLRVtV�VLPR�6DQJXH�GHUUDPDGR�SRU�9yV���
����0LVWpULR��&LUFXQFLVmR�GH�-HVXV�

3DL�QRVVR������3DL� HWHUQR��SHODV�PmRV� LPDFXODGDV�GH� 0DULD� H� SHOR� GLYLQR� &RUDomR� GH�-HVXV�� RIHUHoR�9RV� D� SULPHLUD� IHULGD��DV� SULPHLUDV� GRUHV� H� R� SULPHLUR� GHU�UDPDPHQWR�GR�6DQJXH�GH�-HVXV�FRPR�UHSDUDomR�GRV�PHXV�SHFDGRV�H�GRV�GH�WRGRV�RV�KRPHQV�GXUDQWH�D�MXYHQWXGH��FRPR�SUHVHUYDWLYR�FRQWUD�RV�SULPHLURV�SHFDGRV� JUDYHV� SULQFLSDOPHQWH� HQWUH�RV�PHXV�SDUHQWHV���$YH�0DULD�����
����0LVWpULR��2�6XRU�GH�6DQJXH�

3DL�QRVVR������3DL� HWHUQR��SHODV�PmRV� LPDFXODGDV�GH� 0DULD� H� SHOR� GLYLQR� &RUDomR� GH�-HVXV�� RIHUHoR�9RV� RV� KRUUtYHLV� WRU�PHQWRV�GH�-HVXV�QR�+RUWR�GDV�2OLYHL�UDV�H�FDGD�JRWD�GR�6HX�VXRU�GH�VDQJXH�

FRPR� UHSDUDomR�GRV�PHXV�SHFDGRV�GH�FRUDomR�H�RV�GH� WRGRV�RV�KRPHQV��FR�PR�SUHVHUYDWLYR�FRQWUD�WDLV�SHFDGRV�H�SHOR� DXPHQWR� GR� DPRU� D� 'HXV� H� DR�SUy[LPR���$YH�0DULD�����
����0LVWpULR��)ODJHODomR�GH�-HVXV�

3DL�QRVVR������3DL� HWHUQR�� SHODV� PmRV� LPDFXODGDV�GH�0DULD�H�SHOR�GLYLQR�&RUDomR�GH�-H�VXV�� RIHUHoR�9RV� DV� PLOKDUHV� IHULGDV��DV� GRUHV� FUXpLV� H� R�SUHFLRVtVVLPR� 6DQ�JXH�GH�-HVXV�GHUUDPDGR�QD�IODJHODomR�FRPR� UHSDUDomR�GRV�PHXV�SHFDGRV�GD�FDUQH�H�RV�GH� WRGRV�RV�KRPHQV��FRPR�SUHVHUYDWLYR� FRQWUD� WDLV� SHFDGRV� H�SDUD� D� FRQVHUYDomR� GD� SXUH]D� SULQFL�SDOPHQWH�QRV�PHXV�SDUHQWHV���$YH�0DULD�����
����0LVWpULR��&RURDomR�GH�(VSLQKRV�

3DL�QRVVR������3DL� HWHUQR�� SHODV� PmRV� LPDFXODGDV�GH�0DULD�H�SHOR�GLYLQR�&RUDomR�GH�-H�VXV��RIHUHoR�9RV�DV�IHULGDV��DV�GRUHV�H�R�SUHFLRVR�6DQJXH�GD�VDQWD�&DEHoD�GH�-HVXV�GHUUDPDGR�QD�FRURDomR�GH�HVSL�QKRV� FRPR� UHSDUDomR� GRV�PHXV� SHFD�GRV� GH� HVStULWR� H� RV� GH� WRGRV� RV� KR�PHQV�� FRPR� SUHVHUYDWLYR� FRQWUD� WDLV�SHFDGRV� H� SHOD�H[SDQVmR�GR�5HLQR�GH�&ULVWR�QD�WHUUD���$YH�0DULD�����
����0LVWpULR��&DPLQKR�GD�&UX]�

3DL�QRVVR������3DL� HWHUQR�� SHODV� PmRV� LPDFXODGDV�GH�0DULD�H�SHOR�GLYLQR�&RUDomR�GH�-H�VXV�� RIHUHoR�9RV� RV� VRIULPHQWRV� GH�-HVXV� QD� VXD� 9LD� 6DFUD� HP� SDUWLFXODU�QD�VDQWD�FKDJD�GR�RPEUR�H�R�SUHFLRVR�6DQJXH� GD�PHVPD� FRPR� UHSDUDomR� GD�PLQKD�UHYROWD�H�D�GH�WRGRV�RV�KRPHQV�FRQWUD�D�FUX]��GR�PHX�UHVPXQJDU�FRQ�WUD� DV� GHWHUPLQDo}HV� GH� 9RVVD� VDQWD�YRQWDGH�H�GH� WRGRV�RV�RXWURV�SHFDGRV�GD� OtQJXD�� FRPR� SUHVHUYDWLYR� FRQWUD�WDLV� SHFDGRV� H� SDUD� REWHU� YHUGDGHLUR�DPRU�j�FUX]���$YH�0DULD�����

���� 0LVWpULR�� &UXFLILFDomR� GH�
-HVXV�

3DL�QRVVR������3DL� HWHUQR�� SHODV� PmRV� LPDFXOD�GDV� GH�0DULD� H� SHOR� GLYLQR� &RUDomR�GH�-HVXV��RIHUHoR�9RV�R�9RVVR�GLYLQR�)LOKR� QD� FUX]�� D� VXD� HOHYDomR� QD�FUX]��6XDV�FKDJDV�QDV�PmRV�H�SpV�H�DV� WUrV� WRUUHQWHV� GR� 6HX� VDQWR� 6DQ�JXH� TXH� GHODV� VH� GHUUDPDUDP� SRU�QyV��6XD�H[WUHPD�SREUH]D��6XD�REH�GLrQFLD��WRGRV�RV�6HXV�WRUPHQWRV�GR�FRUSR�H�GD�DOPD��6XD�PRUWH�SUHFLRVD�H� D� LQFUXHQWD� UHQRYDomR� GHOD� HP�WRGDV� DV� VDQWDV� PLVVDV� GD� WHUUD� LQ�WHLUD� FRPR� UHSDUDomR� GH� WRGDV� DV�WUDQVJUHVV}HV� GRV� VDQWRV� YRWRV� H�UHJUDV� GDV� RUGHQV� H� FRQJUHJDo}HV��GRV� PHXV� SHFDGRV� H� GRV� GR�PXQGR�LQWHLUR��HP�IDYRU�GRV�GRHQWHV�H�PR�ULEXQGRV��SDUD�REWHU�VDQWRV�VDFHUGR�WHV�H�OHLJRV��QDV�LQWHQo}HV�GR�6DQWR�3DGUH��SDUD�D�UHVWDXUDomR�GDV�IDPt�OLDV�FULVWmV��SDUD�IRUWDOH]D�QD�Ip��SRU�QRVVD�SiWULD�H�D�XQLmR�GRV�SRYRV�HP�&ULVWR� H� 6XD� ,JUHMD�� FRPR� WDPEpP�SHOD�GLiVSRUD���$YH�0DULD�����
���� 0LVWpULR�� $EHUWXUD� GR� 6DQWR�
/DGR�

3DL�QRVVR�����3DL�HWHUQR��GLJQDL�YRV�DFHLWDU�SD�UD�DV�QHFHVVLGDGHV�GD�6DQWD�,JUHMD�H�FRPR� UHSDUDomR� GRV� SHFDGRV� GH�WRGRV� RV� KRPHQV� R� SUHFLRVtVVLPR�6DQJXH� H� iJXD� TXH� PDQDUDP� GD�FKDJD�GR�GLYLQR�&RUDomR�GH�-HVXV�H�VHGH�SDUD�WRGRV�QyV�FOHPHQWH�H�PL�VHULFRUGLRVR��6DQJXH�GH�&ULVWR��~OWL�PR� H� SUHFLRVtVVLPR� WHVRXUR� GR� 6HX�6DJUDGR� &RUDomR�� SXULILFDL�PH� GH�WRGDV� DV� FXOSDV�� PLQKDV� H� DOKHLDV��iJXD�GR�ODGR�GH�&ULVWR��SXULILFDL�PH�GH� WRGRV� RV� FDVWLJRV� GR� SHFDGR� H�DSDJDL�DV�FKDPDV�GR�SXUJDWyULR�SDUD�PLP� H� SDUD� WRGDV� DV� DOPDV� VDQWDV�QHOH��$PpP��$YH�0DULD����
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'HYRomR�GR�PrV�
6HWH�RIHUHFLPHQWRV�GR�3UHFLRVtVVLPR�6DQJXH�GH�-HVXV�
�RUDomR�TXH�SRGH�VHU�UH]DGD�HP�QRYHQD��

'HXV�3DL�(WHUQR��QyV�9RV�RIHUHFHPRV�R�3UHFLRVtVVL�
PR� 6DQJXH� GH� -HVXV�� GHUUDPDGR� QD� &UX]� H� RIHUHFLGR�
GLDULDPHQWH� VREUH� RV� DOWDUHV�� SDUD� D� JOyULD� GH� 9RVVR�
1RPH�� SHOD� YLQGD� GR�9RVVR�5HLQR� H� SHOD� VDOYDomR� GH�
WRGRV�RV�KRPHQV��

*OyULD�DR�3DL����
9���*UDoDV�H�ORXYRUHV�VHMDP�GDGRV�D�-HVXV�
5���4XH�FRP�R�6HX�6DQJXH�QRV�VDOYRX��
'HXV�3DL�(WHUQR��QyV�9RV�RIHUHFHPRV�R�3UHFLRVtVVL�

PR� 6DQJXH� GH� -HVXV�� GHUUDPDGR� QD� &UX]� H� RIHUHFLGR�
GLDULDPHQWH� VREUH� RV� DOWDUHV�� SHOD� H[SDQVmR� GD� ,JUHMD��
SHOR�QRVVR�3DSD�-RmR�3DXOR�,,��SHORV�ELVSRV��VDFHUGRWHV��
UHOLJLRVRV��UHOLJLRVDV��H�SHOD�VDQWLILFDomR�GH�WRGR�R�SRYR�
GH�'HXV���

*OyULD�DR�3DL����
9���*UDoDV�H�ORXYRUHV�VHMDP�GDGRV�D�-HVXV�
5���4XH�FRP�R�6HX�6DQJXH�QRV�VDOYRX��
'HXV�3DL�(WHUQR��QyV�9RV�RIHUHFHPRV�R�3UHFLRVtVVL�

PR� 6DQJXH� GH� -HVXV�� GHUUDPDGR� QD� &UX]� H� RIHUHFLGR�
GLDULDPHQWH� VREUH� RV� DOWDUHV�� SHOD� FRQYHUVmR�GRV�SHFD�
GRUHV�� SHOD� DFHLWDomR� DPRURVD� GH� 6XD� 3DODYUD�� H� SHOD�
XQLmR�GH�WRGRV�RV�FULVWmRV���

*OyULD�DR�3DL����
9���*UDoDV�H�ORXYRUHV�VHMDP�GDGRV�D�-HVXV�
5���4XH�FRP�R�6HX�6DQJXH�QRV�VDOYRX��
'HXV�3DL�(WHUQR��QyV�9RV�RIHUHFHPRV�R�3UHFLRVtVVL�

PR� 6DQJXH� GH� -HVXV�� GHUUDPDGR� QD� &UX]� H� RIHUHFLGR�
GLDULDPHQWH� VREUH� RV� DOWDUHV�� SHODV� QRVVDV� DXWRULGDGHV�
FLYLV��SHOR�IRUWDOHFLPHQWR�GD�PRUDO�S~EOLFD��H�SHOD�SD]�H�
MXVWLoD�HQWUH�WRGDV�DV�QDo}HV���

*OyULD�DR�3DL����
9���*UDoDV�H�ORXYRUHV�VHMDP�GDGRV�D�-HVXV�
5���4XH�FRP�R�6HX�6DQJXH�QRV�VDOYRX��

'HXV�3DL�(WHUQR��QyV�9RV�RIHUHFHPRV�R�3UHFLRVtVVL�
PR� 6DQJXH� GH� -HVXV�� GHUUDPDGR� QD� &UX]� H� RIHUHFLGR�
GLDULDPHQWH�VREUH�RV�DOWDUHV��SHOD�VDQWLILFDomR�GR�QRVVR�
WUDEDOKR�H�GH�QRVVR�VRIULPHQWR��SHORV�SREUHV��SHORV�GR�
HQWHV� H� DIOLWRV�� H� SRU� WRGRV� DTXHOHV� TXH� VH� UHFRPHQGD�
UDP�jV�QRVVDV�RUDo}HV���

*OyULD�DR�3DL����
9���*UDoDV�H�ORXYRUHV�VHMDP�GDGRV�D�-HVXV�
5���4XH�FRP�R�6HX�6DQJXH�QRV�VDOYRX��
'HXV�3DL�(WHUQR��QyV�9RV�RIHUHFHPRV�R�3UHFLRVtVVL�

PR� 6DQJXH� GH� -HVXV�� GHUUDPDGR� QD� &UX]� H� RIHUHFLGR�
GLDULDPHQWH� VREUH� RV� DOWDUHV�� HP� HVSHFLDO� SRU� QRVVDV�
QHFHVVLGDGHV�HVSLULWXDLV� H� WHPSRUDLV��SRU� WRGRV�RV�QRV�
VRV�SDUHQWHV�H�EHQIHLWRUHV��H� WDPEpP�SRU� WRGRV�RV�QRV�
VRV�LQLPLJRV���

*OyULD�DR�3DL����
9���*UDoDV�H�ORXYRUHV�VHMDP�GDGRV�D�-HVXV�
5���4XH�FRP�R�6HX�6DQJXH�QRV�VDOYRX��
'HXV�3DL�(WHUQR��QyV�9RV�RIHUHFHPRV�R�3UHFLRVtVVL�

PR� 6DQJXH� GH� -HVXV�� GHUUDPDGR� QD� &UX]� H� RIHUHFLGR�
GLDULDPHQWH� VREUH� RV� DOWDUHV�� SRU� WRGRV� RV� DJRQL]DQWHV�
GHVWH�GLD�H�GHVWD�KRUD��SHODV�$OPDV�GR�3XUJDWyULR��H�SHOD�
QRVVD�XQLmR�ILQDO�FRP�&ULVWR��QD�JOyULD���

*OyULD�DR�3DL����
9���*UDoDV�H�ORXYRUHV�VHMDP�GDGRV�D�-HVXV�
5���4XH�FRP�R�6HX�6DQJXH�QRV�VDOYRX��
5HSHWLU���YH]HV��
9���*OyULD�DR�6DQJXH�GH�-HVXV��
5���$JRUD�H�SDUD�VHPSUH��

�'R�0RVWHLUR�GR�3UHFLRVtVVLPR�6DQJXH��GH�0DQFKHVWHU��
(VWDGRV�8QLGRV��7UDGXomR��=pOLD�0DULD��OHLJD�GRPLQLFDQD��

2IHUHFHQGR�R�5RViULR�HP�XQLmR�FRP�R�
3UHFLRVtVVLPR�6DQJXH�GH�-HVXV�
Ð�(WHUQR�3DL�� HX�9RV�RIHUHoR�HVWH�5RViULR��SRU� LQ�

WHUPpGLR�GR�&RUDomR�PDLV�SXUR�H�DPDQWH�GH�0DULD�
6DQWtVVLPD��HP�XQLmR�FRP�R�3UHFLRVtVVLPR�6DQJXH�GH�
-HVXV��(X�R�RIHUHoR�HP�DomR�GH�JUDoDV��SRU�WRGDV�DV�
9RVVDV�ErQomRV��H�HP�UHSDUDomR�SRU�PHXV�SHFDGRV��
SHODV� QHFHVVLGDGHV� GD� 6DQWD� ,JUHMD� &DWyOLFD�� H� SRU�
QRVVR�3DtV��(X�R�RIHUHoR�SHORV� LQWHUHVVHV�GR�6DJUDGR�
&RUDomR�GH�-HVXV��H�SRU�WRGDV�DV�JUDoDV�H�ErQomRV�
TXH�PH�PDQWHUmR�XQLGR�D��DR�6HX�&RUDomR�DPiYHO��
QD�YLGD��QD�PRUWH�H�QD�HWHUQLGDGH��

3RVVD�PHX�URViULR�VHU�XPD�ErQomR�VREUH�RV�GRHQ�
WHV��VREUH�RV�TXH�VRIUHP��VREUH�RV�DJRQL]DQWHV��3RVVD�
HOH�PRYHU� RV� SHFDGRUHV� j� FRQYHUVmR� H� VLUYD� GH� VX�
IUiJLR�jV�DOPDV�GR�3XUJDWyULR��

(X� TXHUR� OHPEUDU� GH� WRGRV� DTXHOHV� TXH� VH� UHFR�
PHQGDUDP�jV�PLQKDV�RUDo}HV��SRU�WRGRV�DTXHOHV�TXH�
PH� VmR� TXHULGRV�� SHOR� QRVVR� FUHVFLPHQWR� HP� VDQWL�
GDGH� H� HVSHFLDOPHQWH� SDUD� D�PDLRU� KRQUD� H� JOyULD�
GH�'HXV��
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'HYRo}HV�
1RVVD�6HQKRUD�5DLQKD�GD�3D]�

$Wp�D�UHIRUPD�OLW~UJLFD��D�IHVWD�GH�1RVVD�6HQKRUD�5D�
LQKD�GD�3D]�HUD�FHOHEUDGD�QR�GLD���GH�MXOKR��$WXDOPHQWH��
D� GHYRomR� HP� WRUQR� GDV� DSDULo}HV� HP�0HGMXJRUMH�� QD�
&URiFLD��WHP�DVVRFLDGR�HVVD�LQYRFDomR�GH�1RVVD�6HQKR�
UD�DRV�GLDV����GH�FDGD�PrV�� VHQGR�D� IHVWD�SULQFLSDO�QR�
GLD� ���GH� MXOKR��1R�HQWDQWR��QmR� VH� WUDWD�GH�XPD� IHVWD�
OLW~UJLFD�� VHQGR� FRPHPRUDGD�GH�PDQHLUD� SDUWLFXODU�SH�
ORV� GHYRWRV�� 2SRUWXQDPHQWH� HQIRFDUHPRV� DV� DSDULo}HV�
GH�0HGMXJRUMH�QHVWH�LQIRUPDWLYR��
3DODYUD�GRV�6DQWRV�

³4XH�p�PDLV�VXUSUHHQGHQWH��TXH�'HXV�6H�Gr�j�WHUUD��
RX�TXH�YRV�Gr�R�&pX"�4XH�HQWUDVVH�QD�FRPXQLGDGH��GH�
QRVVD� FDUQH�� RX� YRV� LQWURGX]LVVH� QD� FRPXQLGDGH� GH�
6XD�GLYLQGDGH"�4XH�QDVFHVVH�VRE�YRVVD�IRUPD�GH�VHU�
YR�RX�TXH�YRV�JHUDVVH�FRPR�ILOKRV�OLYUHV"�4XH�DFHLWDV�
VH�D�YRVVD�SREUH]D�RX�TXH�YRV�IL]HVVH�KHUGHLURV�H�FR�
KHUGHLURV�GR�6HX�8QLJrQLWR"�

$GPLUiYHO�p�TXH�R�KRPHP�VH� WUDQVIRUPH�SHOD�GLYLQ�
GDGH�� TXH� D� FRQGLomR� GH� VHUYR� UHFHED� RV� GLUHLWRV� GH�
VHQKRU�´�

6mR�3HGUR�&ULVyORJR�
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&RQKHFHQGR�RV�6DQWRV
6DQWD�%UtJLGD�

&RPHPRUDGD� D� ��� GH� MXOKR�� $�
SHUVRQDOLGDGH� GH� 6DQWD� %UtJLGD�
GD�6XpFLD�HVWi�PDUFDGD�SRU�XPD�
H[WUDRUGLQiULD� YLWDOLGDGH�� VXD�
REUD�p�FRPSOH[D�H�VLQJXODU�SDUD�
VXD� pSRFD�� 'HVFHQGHQWH� GD�
DULVWRFUDFLD� VXHFD�� PmH� GH� VHLV�
ILOKRV�� IXQGDGRUD�GH�XPD�RUGHP�
UHOLJLRVD� QD� YLXYH]�� PtVWLFD�
IDYRUHFLGD�FRP�UHYHODo}HV�GHVGH�
D� LQIkQFLD��0DLV� WDUGH� WRUQRX�VH�
HVFULWRUD�� SDUD� WUDQVPLWLU� HVVDV�

UHYHODo}HV� �WDPEpP�DSUHQGHX� ODWLP�SDUD�SRGHU�FRQWUR�
ODU�D� WUDGXomR�TXH�GH�VHX�GLWDGR�HP�VXHFR�ID]LDP�GRLV�
SDGUHV�� VHXV� VHFUHWiULRV��� )RL� YLDMDQWH� LQFDQViYHO�� TXH�
HP� WHPSR�GH�JXHUUDV�±�JXHUUDV�GRV�&HP�$QRV�±�SHVWH�
QHJUD�H�FDODPLGDGHV��SHUHJULQRX�D�6DQWLDJR�GH�&RPSRV�
WHOD��6DQWD�%UtJLGD� �������������FR�SDGURHLUD�GD�(XUR�
SD�� p� XPD�GDV�PXOKHUHV�PDLV�QRWiYHLV�GH� WRGD�D� ,GDGH�
0pGLD� H� XPD� GDV� SUHFXUVRUDV� GD� DWLYLGDGH� S~EOLFD� GD�
PXOKHU�QD�,JUHMD�H�QD�VRFLHGDGH��

³1DV�GLYHUVDV�HWDSDV�GD�VXD�H[LVWrQFLD��TXH�D�YLUDP�
SULPHLUR�HVSRVD��PmH�H�HGXFDGRUD��GHSRLV�YL~YD�H��HQ�
ILP��IXQGDGRUD�GH�XP�QRYR�FDPLQKR�GH�YLGD�FRQVDJUD�
GD��D�6DQWD� LQVSLURX�VH�FRQVWDQWHPHQWH�QR�PLVWpULR�GD�
SDL[mR�H�GD�PRUWH�GH�-HVXV�&ULVWR��2V�VHXV�ROKRV�QmR�VH�
FDQVDUDP�GH�FRQWHPSODU�R�URVWR�GR�&UXFLILFDGR�´�

�-RmR�3DXOR�,,��
6DQWD�0DULD�0DGDOHQD�

$� ,JUHMD� ODWLQD� FRVWXPDYD� FHOHEUDU� MXQWDV� QD� VXD� OL�
WXUJLD�DV�WUrV�PXOKHUHV�GH�TXH�IDOD�R�(YDQJHOKR��H�D�OL�
WXUJLD�JUHJD�FRPHPRUD�VHSDUDGDPHQWH��0DULD�GH�%HWk�
QLD�� LUPm� GH� /i]DUR� H� GH� 0DUWD�� 0DULD� GHQRPLQDGD�
SHFDGRUD� ³D� TXHP� PXLWR� IRL� SHUGRDGR� SRUTXH� PXLWR�
DPRX´��H�0DULD�0DGDOHQD�RX�0DULD�GH�0DJGDOD��D�SRV�
VHVVD�FXUDGD�SRU�-HVXV��TXH�R�VHJXLX�H�R�DVVLVWLX�FRP�DV�
RXWUDV�PXOKHUHV� DWp� D� FUXFLIL[mR� H� WHYH�R�SULYLOpJLR�GH�
Yr�OR�UHVVXVFLWDGR��

$�GHVFRQKHFLGD�SHFDGRUD��TXH�SHOD�FRQWULomR�SHUIHLWD�
PHUHFHX�R�SHUGmR�GRV�SHFDGRV��QmR�p�D�0DGDOHQD��EHP�
FRQKHFLGD��TXH�VHJXH�FRQVWDQWHPHQWH�R�0HVWUH�GD�*DOL�
OpLD� j� -XGpLD�� DWp� DRV� SpV� GD� FUX]�� FXMR� DUGHQWH� DPRU�
-HVXV� UHFRPSHQVD� QR� GLD� GD�5HVVXUUHLomR��(OD� HVWi� LQ�
FRQIXQGLYHOPHQWH� ³MXQWR� j� FUX]� GH� -HVXV´�� GHSRLV� HP�
YLJtOLD�DPRURVD�³VHQWDGD�HP�IUHQWH�GR�VHSXOFUR´��HQILP��
QD�PDGUXJDGD�GR�QRYR�GLD�p�D�SULPHLUD�D�LU�GH�QRYR�DR�
VHSXOFUR��RQGH�Yr�H�UHFRQKHFH�R�&ULVWR�UHVVXVFLWDGR��

¬�0DGDOHQD�� HP� OiJULPDV� SRU� WHU� HQFRQWUDGR� R� VH�
SXOFUR� YD]LR� H� UHWLUDGD� D� SHVDGD�SHGUD�� -HVXV� VH� GLULJH�
FKDPDQGR�D�VLPSOHVPHQWH�SHOR�QRPH��©0DULD�ª�H�D�HOD�
FRQILD�D�QRWtFLD�GR�JUDQGH�PLVWpULR��©9DL�GL]HU�DRV�PHXV�
LUPmRV�� HX� VXER�D�PHX�3DL� H�YRVVR�3DL�� D�PHX�'HXV�H�
YRVVR�'HXVª��e� HVWD� D�0DGDOHQD�TXH�D� ,JUHMD�KRMH�FR�
PHPRUD�H�TXH��VHJXQGR�XPD�DQWLJD�WUDGLomR�JUHJD��WHULD�
LGR� YLYHU� HP� eIHVR�� RQGH� WHULD� PRUULGR�� 1HVWD� FLGDGH�
PRUDYDP� WDPEpP� -RmR�� R� DSyVWROR� SUHGLOHWR�� H�0DULD��
0mH�GH�-HVXV���

6DQWD�0DUWD�
0DUWD�p�D�LUPm�GH�0DULD�H�GH�/i]DUR�GH�%HWkQLD��SRYR�

DGR� D� FHUFD� GH� WUrV� TXLO{PHWURV� GH� -HUXVDOpP�� 3RU� YiULDV�
YH]HV��-HVXV�KRVSHGRX�VH�HP�VXD�FDVD��RQGH�WRGRV�GLVSHQ�
VDYDP� DR�0HVVLDV� XP�FDULQKR� HVSHFLDO�� SURYLGHQFLDQGR�R�
TXH�(OH�PDLV�QHFHVVLWDYD��)RL�D�VHX�SHGLGR�TXH�-HVXV�UHV�
VXVFLWRX�/i]DUR��VHX�LUPmR��FI�-RmR������VV���

2�(YDQJHOKR�QRV�DSUHVHQWD�0DUWD�FRPR�D�GRQD�GH�FDVD��
VROtFLWD� H� DWDUHIDGD� HP� DFROKHU� GLJQDPHQWH� -HVXV� FRPR�
KyVSHGH��HQTXDQWR�D�LUPm�0DULD�SUHIHUH�ILFDU�TXLHWD�HVFX�
WDQGR�DV�SDODYUDV�GR�0HVWUH��³0DUWD��0DUWD��WX�WH�LQTXLHWDV�
H� WH� DJLWDV� SRU�PXLWDV� FRLVDV�� QR� HQWDQWR�� XPD� Vy� FRLVD� p�
QHFHVViULD´�� 6DQWR�$JRVWLQKR� FRPHQWD�� ³0DUWD�� QmR� HVFR�
OKHVWHV�PDO��0DULD��SRUpP��HVFROKHX�PHOKRU´��$�SDUWLU�GHV�
VH�HSLVyGLR��D�,JUHMD�SDVVRX�D�YHU�DV�GXDV�LUPmV�FRPR�VLP�
EROL]DQGR� GXDV� GLIHUHQWHV� DWLWXGHV� EiVLFDV� QD� YLGD�� ��� �� D�
YLGD�DWLYD��FHUFDGD�GH�UHVSRQVDELOLGDGH�H�GHYHUHV�SUiWLFRV��
�����D�YLGD�FRQWHPSODWLYD��GH�PDLRU�VLJQLILFDomR�HVSLULWXDO��

$�GHYRomR�D�6DQWD�0DUWD�UHPRQWD�j�pSRFD�GDV�&UX]DGDV�
H�RULJLQRX�VH�QD�)UDQoD��6HJXQGR�XPD�OHQGD��0DUWD��0DULD�
H�/i]DUR� WLYHUDP�TXH�GHL[DU�%HWkQLD�H� IRUDP�SDUD�0DUVH�
OKD�QD�)UDQoD�� RQGH� WHULDP� VH�GHGLFDGR�j�SUHJDomR�GR�(�
YDQJHOKR� H� FRQVWUXtUDP� XP� FRQYHQWR�� 6DQWD� 0DUWD� QRV�
HQVLQD�D�XQLU�D�YLGD�DWLYD�j�RUDomR�H�PHGLWDomR�GRV�0LVWp�
ULRV�'LYLQRV��(OD�WDPEpP�p�KRMH�FRQVLGHUDGD�SDGURHLUD�GDV�
FR]LQKHLUDV�H�SURWHWRUD�GDV�FDVDV���
6mR�-RDTXLP�H�6DQWD�$QD�

&RPHPRUDGRV�HP����GH�MXOKR��$QD�H�-RDTXLP�VmR�
RV� SDLV� GH� 1RVVD� 6HQKRUD�� 6HX� QRPH� QmR�
DSDUHFH� QRV� HYDQJHOKRV�� QHP� HP� QRWtFLDV�
VREUH� D� IDPtOLD� GH� -HVXV�� 2� QRPH� GH� -RD�
TXLP�H�$QD�DSDUHFH�SULPHLUD�YH]�QR�3URWR�
HYDQJHOKR� GH� 6mR�7LDJR�� (VWH� HVFULWR�� TXH�
SDUHFH�GDWDU�GR�VpFXOR�,,��p�R�SULPHLUR�GRV�
HYDQJHOKRV� DSyFULIRV � � GR� FLFOR� GD�

QDWLYLGDGH�� $� OHQGD� VREUH� RV� SDLV� GH� 1RVVD� 6HQKRUD� IRL�
LQFRUSRUDGD�HP�JUDQGH�SDUWH�SHOD�KLVWyULD�H�D�WHRORJLD�PH�
GLHYDO�� -RDTXLP� H� $QD� HUDP� HVWpUHLV�� H� SRU� LVWR� YLYLDP�
WULVWHV� H� KXPLOKDGRV�� -RDTXLP� VH� UHWLURX� DR� GHVHUWR� SDUD�
RUDU��RQGH�SHUPDQHFHX�TXDUHQWD�GLDV�HP�FRPSOHWR�MHMXP�H�
RUDomR��)LQDOPHQWH�XP�DQMR�DSDUHFHX�D�$QD�H�RXWUR�D�-RD�
TXLP� QR� GHVHUWR� SDUD� DQXQFLDU� OKHV� TXH� WHULDP� XP� ILOKR��
TXH�VHULD�IDPRVR�HP�,VUDHO��(OHV�SURPHWHUDP�RIHUHFr�OR�DR�
6HQKRU� QR� WHPSOR��'H� IDWR�� DR�QDVFHU�0DULD�� RIHUHFHUDP�
QD�DLQGD�QD�LQIkQFLD�DR�VHUYLoR�GR�WHPSOR��

2� FXOWR� GHVVHV� GRLV� VDQWRV� GHVHQYROYHX�VH�
QR�RULHQWH�D�SDUWLU�GR�VpFXOR�9,��H�QR�RFLGHQWH�
QR�VpFXOR�9,,��1R�VpFXOR�;9,�IRL�LQWURGX]LGD�
VXD�IHVWD�QR�FDOHQGiULR�OLW~UJLFR��

³$QD�H�-RDTXLP��HP�VXD�pSRFD�H�QR�VHX�
FRQWH[WR�KLVWyULFR�� IRUDP�XP�HOR�YDOLRVR�QR�
SURMHWR�GLYLQR�GD�VDOYDomR�GD�KXPDQLGDGH´��

�-RmR�3DXOR�,,��
�����T� �c�I�����L�O�[� � ���[�c���
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������������������������������ �����������������������������
� �$SyFULIRV��HVFULWRV�SLHGRVRV�PDV�FKHLRV�GH�HYHQWRV� IDEXORVRV��
VREUH� D� YLGD� GH� -HVXV�� QmR� VmR� UHFRQKHFLGRV� SHOD� LJUHMD� FRPR�
LQVSLUDGRV�QHP�DXWrQWLFRV��
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1RWtFLDV�GD�,JUHMD�
&ULVWR��FKDYH�SDUD�UHGHVFREULU�RV��
GLUHLWRV�KXPDQRV��VHJXQGR�R�3DSD�
(�DR�PHVPR�WHPSR��HVSHUDQoD�~OWLPD�SDUD�(XURSD��
&$67(/� *$1'2/)2�� ��� GH� MXOKR� GH� ������=(1,7�RUJ��� ��2� UHGHVFREULPHQWR� GH� -HVXV�&ULVWR�H�VXD�PHQVDJHP�p�D�FKDYH�SDUD�TXH�D�(XURSD�UHFXSH�UH� D� HVSHUDQoD� H� R� IXQGDPHQWR� GRV� GLUHLWRV� KXPD�QRV�TXH�QHVWH�FRQWLQHQWH�WHP�VHX�EHUoR��UHFRQKHFH�-RmR�3DXOR�,,��

©3DUDGR[DOPHQWH�� R� EHUoR� GRV� GLUHLWRV� KXPDQRV�FRUUH� R� ULVFR� GH� SHUGHU� VHX� IXQGDPHQWR�� GHVWUXtGR�SHOR� UHODWLYLVPR� H� R� XWLOLWDULVPRª�� FRQVWDWRX� HVWH�GRPLQJR�DR�PHLR�GLD��DQWHV�GH�UH]DU�D�RUDomR�PDUL�DQD�GR�©$QJHOXVª���
2� SRQWtILFH� GHGLFRX� R� HQFRQWUR� FRP� RV� SHUHJUL�QRV�� UHXQLGRV� QR� SiWLR� GD� UHVLGrQFLD� SRQWLItFLD� GH�&DVWHO�*DQGROIR��RQGH�R�3DSD�SDVVD�DV�IpULDV��D�FHU�FD�GH����TXLO{PHWURV�GH�5RPD��D�FRPHQWDU�D�PHQ�VDJHP�FHQWUDO�GD�H[RUWDomR�TXH�SXEOLFRX�HP����GH�MXQKR�SDVVDGR��©,JUHMD�QD�(XURSDª��©(FFOHVLD�LQ�(X�URSDª��� QD� TXDO� UHFROKH� DV� FRQFOXV}HV� GR� VHJXQGR�VtQRGR�GRV�ELVSRV�GR�FRQWLQHQWH����������
©1HVWH�PRPHQWR�KLVWyULFR��QR�TXDO� DFRQWHFH�XP�LPSRUWDQWH� SURFHVVR� GH� UHXQLILFDomR� GD� (XURSD� D�WUDYpV�GD�DPSOLDomR�GD�8QLmR�(XURSpLD�D�RXWURV�SDt�VHV�� D� ,JUHMD� REVHUYD� FRP� XP� ROKDU� FKHLR� GH� DPRU�HVWH�FRQWLQHQWHª��DVVHJXURX��
©-XQWR� D� PXLWDV� OX]HV� QmR� IDOWDP� DOJXPDV� VRP�EUDVª�� (P� SDUWLFXODU��PHQFLRQRX� ©XPD� FHUWD� SHUGD�GD�PHPyULD� FULVWmª��©XPD�HVSpFLH�GH�PHGR�GH�HQ�IUHQWDU�R� IXWXURª��©XPD�GLIXQGLGD�IUDJPHQWDomR�GD�H[LVWrQFLDª�� ©D� GLIXVmR� GR� LQGLYLGXDOLVPRª�� H�©XPD�FUHVFHQWH� GHELOLWDomR� GD� VROLGDULHGDGH� LQWHUSHVVR�DOª���
©$VVLVWH�VH�D�XPD�HVSpFLH�GH�SHUGD�GD�HVSHUDQoD��HP�FXMD�UDL]�VH�HQFRQWUD�R�LQWHQWR�GH�ID]HU�SUHYDOH�FHU�XPD�DQWURSRORJLD�VHP�'HXV�H�VHP�&ULVWRª��GLVVH��
1HVWD� VLWXDomR�� VHJXQGR� R� ELVSR� GH� 5RPD�� RV�FUHQWHV� ID]HP� XP� DQ~QFLR�� ©-HVXV� &ULVWR� YLYR� HP�VXD�,JUHMD�H�IRQWH�GH�HVSHUDQoD�SDUD�(XURSDª��OHPD�GR�VtQRGR�HXURSHX����
©$� FXOWXUD� HXURSpLD� Gi� D� LPSUHVVmR� GH� VHU� XPD�DSRVWDVLD� VLOHQFLRVD� SRU� SDUWH� GR� KRPHP� DXWR�VXILFLHQWH� TXH� YLYH� FRPR� VH� 'HXV� QmR� H[LVWLVVHª��VXEOLQKRX���
©3RU�LVVR��D�XUJrQFLD�PDLRU�TXH�DWUDYHVVD�(XURSD��WDQWR�QR�/HVWH�FRPR�QR�2HVWH��p�VXD�FUHVFHQWH�QH�FHVVL�GDGH�GH�XPD�HVSHUDQoD�TXH�SRVVD�GDU�VHQWLGR�j�YLGD�H�j�KLVWyULD��H�FDPLQKDU�MXQWRVª���
©0DV�� FRPR� p� SRVVtYHO� VDWLVID]HU� XP� DQVHLR� WmR�SURIXQGR�GH�HVSHUDQoD"ª��SHUJXQWRX�R�3DSD���
©e�QHFHVViULR�UHJUHVVDU�D�&ULVWR�H�YROWDU�D�FRPH�oDU�D�SDUWLU�'HOHª��UHVSRQGHX��$�,JUHMD�©GHYH�RIHUH�FHU�j�(XURSD�R�EHP�PDLV�SUHFLRVR�TXH�QLQJXpP�PDLV�SRGH� GDU�� RX� VHMD�� D� Ip� HP� -HVXV� &ULVWR�� IRQWH� GH�HVSHUDQoD�TXH�QmR�GHIUDXGDª���
=3���������

$WR�GD�&RQVDJUDomR��
&tYLFD�1DFLRQDO�GR�%UDVLO�
DR�6DJUDGR�&RUDomR�GH�-HVXV�
&RUDomR�(XFDUtVWLFR�GH� -HVXV��&RUDomR�GR�
+RPHP�'HXV�� &RUDomR� GH� &ULVWR� 5HL��
6DOYDGRU� GD� KXPDQLGDGH�� 6HQKRU� GRV� VHQKRUHV�� -XL]�
6XSUHPR� GRV� LQGLYtGXRV� H� GDV�1Do}HV�� 1yV�� FRPR�
OHJtWLPRV� UHSUHVHQWDQWHV� GR� SRYR� EUDVLOHLUR�� DTXL� YL�
PRV� HQWUHJDU�9RV� RV� GHVWLQRV� GH� QRVVD� 3iWULD�� TXH�
9RV� IRL� FRQVDJUDGD� SHOR� (SLVFRSDGR� 1DFLRQDO�� HP�
SUHVHQoD�GR�&KHIH�GR�*RYHUQR��QR�DOWR�GR�&RUFRYD�
GR���
1HVWH�PRPHQWR� FXOPLQDQWH� GH� QRVVD� KLVWyULD�� DWHQ�
GHQGR�DR�DSHOR�GH�PLOKDUHV�GH�YR]HV��QR�PDLV�DOWR�SOH�
ELVFLWR�GH�5HOLJLmR�H�SDWULRWLVPR��YLPRV�UDWLILFDU�HVWD�
FRQVDJUDomR�DR�9RVVR�'LYLQR�&RUDomR���
$�9yV�FRQVDJUDPRV�WRGRV�RV�(VWDGRV�H�7HUULWyULRV�GR�
%UDVLO� FRP� VXDV� ULTXH]DV� QDWXUDLV�� VXDV� HPSUHVDV� H�
UHDOL]Do}HV�� VXDV� ULTXH]DV� PDWHULDLV�� VHX� SDWULP{QLR�
HVSLULWXDO�H�PRUDO���
5HLQDL�HP�QRVVRV�ODUHV��VDQWLILFDQGR�WRGDV�DV�IDPtOLDV�
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