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'HXV�Gi-QRV�XPD�RUGHP 
 
1D�%tEOLD��'HXV�QRV�Gi�XPD�RUGHP�D�UHVSHLWR�GDV�FULDQoDV��³(QVLQH�D�
FULDQoD� QR� FDPLQKR� HP� TXH� GHYH� DQGDU���� 3URYpUELRV� ������ 1HVWH�
PXQGR� H[LVWHP�PXLWRV� FDPLQKRV� TXH� XPD� SHVVRD� SRGH� VHJXLU��PDV�
QHP�WRGRV�VmR�ERQV�FDPLQKRV��(QWmR��p�D�QRVVD�UHVSRQVDELOLGDGH�GH�
PRVWUDUPRV�jV�FULDQoDV�R�FDPLQKR�FHUWR�HP�TXH�GHYHP�DQGDU��4XDQ�
GR�D�FULDQoD�DLQGD�p�SHTXHQD�p�PDLV� IiFLO�RULHQWi-OD�H�PRVWUDU-OKH�R�
FDPLQKR� 
 
,PDJLQH�TXH�HVWDYD�D�ID]HU�XPD�YLDJHP�TXDQGR��GHSRLV�GH�DQGDU�Yi�
ULRV�TXLOyPHWURV��GHVFREULU�TXH�HVWDYD�QR�FDPLQKR�HUUDGR��$JRUD�YDL�
WHU�TXH�DQGDU�SDUD�WUiV�H�SHUFRUUHU� WRGR�R�FDPLQKR�GH�YROWD�DR�OXJDU�
RQGH�VH�WLQKD�HQJDQDGR��,PDJLQH�DV�FRQVHTXrQFLDV�GHVVH�HUUR�–�FDQ�
VDoR��WHPSR�SHUGLGR��SUHRFXSDomR� 
 
$JRUD�SHQVH�QD�YLGD�GH�XPD�FULDQoD�TXDQGR�HOD�FRPHoD�D�VXD�FDPL�
QKDGD�QHVWD�YLGD��LQRFHQWH�H�VHP�VDEHU�R�TXH�p�FHUWR�H�HUUDGR��$VVLP�
TXH�FRPHoD�D�FUHVFHU�YDL�VHU�ERPEDUGHDGD�FRP�WRGR�R�WLSR�GH�FRLVDV�
–�XPDV�ERDV��PDV�RXWUDV�TXH�SRGHP�WUD]HU�FRQVHTXrQFLDV�PXLWR�JUD�
YHV�SDUD�D�VXD�YLGD� 
 
7DOYH]�VHMD�R�VHX�GHVHMR�GH�PRVWUDU�jV�FULDQoDV�R�FDPLQKR�FHUWR�–�R�
FDPLQKR� GR� 6HQKRU�� 0DV� WDOYH]� QmR� WHQKD� PXLWD� H[SHULrQFLD�� QHP�
VDEH�FRPR�FRPHoDU�RX�TXH�DVVXQWRV�WUDWDU��7DPEpP�D�IDOWD�GH�PDWHUL�
DLV�DFHVVtYHLV�SDUD�HQVLQDU�DV�FULDQoDV�SRGH�VHU�XP�LPSHGLPHQWR�SDUD�
YRFr�REHGHFHU�j�RUGHP�GH�'HXV��)RL�D�SHQVDU�HP�VL�TXH�HVWDV�OLo}HV�
IRUDP�SUHSDUDGDV�� 
 
1D�%tEOLD�� HP� -RmR� ���-���� SRGHPRV�YHU� XPD� VLWXDomR� LQWHUHVVDQWH��
8PD�JUDQGH�PXOWLGmR� WLQKD�VHJXLGR�-HVXV��$JRUD�HVWDYDP�WRGRV�DOL��
FRP�DV�VXDV�QHFHVVLGDGHV��-HVXV�ROKRX�SDUD�DTXHOD�JUDQGH�PXOWLGmR��H�
WHYH�FRPSDL[mR��(OH�GHFLGLX� ID]HU�DOJR�SDUD�DMXGDU�DTXHODV�SHVVRDV��
TXH�SDUHFLDP�RYHOKDV�VHP�SDVWRU�SDUD�DV�JXLDU��-HVXV�VDELD�R�TXH�SR�
GLD�ID]HU��H�QR�PHLR�GH�WRGD�DTXHOD�JHQWH�HVWDYD�XP�UDSD]LQKR�FRP�R�
VHX�ODQFKH�GH���SmHV�H���SHL[HV��2�UDSD]LQKR�QmR�VH�SUHRFXSRX�VH�R�
VHX�ODQFKH�LULD�DOLPHQWDU�DTXHOD�PXOWLGmR��HOH�VLPSOHVPHQWH�HQWUHJRX�
D�-HVXV�WXGR�R�TXH�WLQKD��1DTXHOH�GLD��DTXHOH�UDSD]�IRL�R�LQVWUXPHQWR�



� 

SDUD�R�6HQKRU�ID]HU�XPD�JUDQGH�REUD�–�IRUDP�DOLPHQWDGRV�������KR�
PHQV��PDLV�DV�PXOKHUHV�H�DV�FULDQoDV�H�DLQGD�VREUDUDP����FHVWRV�GH�
FRPLGD� 
 
$V�FULDQoDV�GH�KRMH�YmR�FUHVFHU��e�DJRUD�TXH�SUHFLVDP�GH�FRPHoDU�D�
DQGDU�QR�FDPLQKR�FHUWR��DQWHV�TXH�VHMDP�LQIOXHQFLDGRV�SRU�RXWURV�HQ�
VLQRV��4XH�YRFr�VHMD�XP�LQVWUXPHQWR�QDV�PmRV�GR�6HQKRU�SDUD�DOFDQ�
oDU�DV�FULDQoDV�FRP�D�3DODYUD�GH�'HXV� 
 
(VWDV�OLo}HV�VmR�DSUHVHQWDGDV�HP�VpULHV�GH���OLo}HV�FDGD�XPD��3DUD�XP�
UHVXOWDGR�PHOKRU�SRGH�XVDU�GD�VXD�FULDWLYLGDGH�SDUD�DSUHVHQWDU�DV� OL�
o}HV��WHDWUR���REMHWRV��SDUD�LOXVWUDU�DV�OLo}HV��FDQo}HV��MRJRV��HWF�� 
 
(VWDV�OLo}HV�WDPEpP�SRGHP�VHU�DGDSWDGDV�SDUD�MRYHQV�H�DGXOWRV� 
 
$OJXQV�FRQVHOKRV�~WHLV 
 
�� 3UHSDUDomR�–�$V�FULDQoDV�VHQWHP�ORJR�VH�HVWDPRV�EHP�SUHSDUD�

GRV�RX�QmR��e�XPD�LGHLD�HUUDGD�SHQVDU�TXH�XP�SURJUDPD�SDUD�DV�
FULDQoDV�PHUHFH�PHQRV�SUHSDUDomR�GR�TXH�VH� IRVVH�SDUD�DGXOWRV��
3DUD� -HVXV�� XPD� FULDQoD� WHP�PXLWR� YDORU�� SRU� LVVR� QRV� GHYHPRV�
DSOLFDU�H�OHYDU�HVVD�FULDQoD�D�-HVXV��$�RUDomR�p�PXLWR�LPSRUWDQWH�
QD�SUHSDUDomR�GDV�OLo}HV� 

�� 2�LQtFLR�–�4XDQGR�DV�FULDQoDV�FKHJDP�SDUD�D�VXD�FODVVH�p�QDWXUDO�
ID]HUHP�EDUXOKR��&HUWDPHQWH�TXH�QmR�p�D�JULWDU�FRP�HODV�TXH�YDL�
REWHU�R�VLOrQFLR�H�D�DWHQomR��6H�IDODU�EDL[LQKR��LUi�ILFDU�VXUSUHHQ�
GLGR�FRP�RV�UHVXOWDGRV��6HMD�QDWXUDO�H�PRVWUH�DOHJULD��3RGH�FRPH�
oDU�FRP�XP�FkQWLFR��H�GHSRLV�ID]HU�XPD�RUDomR�FXUWD�H�VHP�XVDU�
SDODYUDV�FRPSOLFDGDV� 

�� $�OLomR�–�)DOH�FRP�FRQYLFomR�H�FRP�D�DOHJULD�GH�HVWDU�D�WUDQVPLWLU�
DOJR� TXH� SRGH� LPSDFWDU� DV� VXDV� FULDQoDV-� )DoD� SHUJXQWDV� SDUD�
FDSWDU�D� DWHQomR�GDV�FULDQoDV�H�SDUD� VDEHU� VH� HODV�HVWmR� D� VHJXLU�
EHP�D� OLomR��6H� FRQVHJXLU� FDWLYDU� DV� FULDQoDV�SRGH�YHU� FRP�TXH�
DWHQomR�HODV�HVFXWDP��6H�DV�FULDQoDV�QmR�FRQVHJXLUHP�ILFDU�DWHQ�
WDV��RUH�SDUD�TXH�R�6HQKRU�R�DMXGH�D�PXGDU�R�VHX�PpWRGR�GH�HQVL�
QR�–�QmR�UDOKH�RX�FDVWLJXH�DV�FULDQoDV��8PD�OLomR�EHP�SUHSDUD�
GD�GHYH�VHU�FXUWD��'HSRLV�GH����PLQXWRV�GH�DWHQomR�DV�FULDQoDV�
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WrP�GLILFXOGDGH�GH�VH�FRQFHQWUDUHP�� 
�� $�FRQFOXVmR�–�5HVXPD�D�OLomR�H�UHSLWD�R�TXH�IRU�PDLV�LPSRUWDQ�

WH�� 
�� $�DSOLFDomR�–�e�PXLWR�LPSRUWDQWH�DV�FULDQoDV�DSUHQGHUHP�D�S{U�

HP�SUiWLFD�DTXLOR�TXH�DSUHQGHUDP�� 
�� 0HPRUL]DU�R�YHUVtFXOR�–�0HPRUL]DU�D�3DODYUD�GH�'HXV�GHYH�

VHU�XP�GRV�SRQWRV�SULQFLSDLV�GD�OLomR��)DoD�TXHVWmR�GH�HQFRUD�
MDU�DV�FULDQoDV�D�PHPRUL]DUHP�R�YHUVtFXOR�SDUD�FDGD�OLomR��3RGH�
SHGLU�SDUD�GL]HUHP�R�YHUVtFXOR�VHP�ROKDUHP�SDUD�R�SDSHO�� 

�� $�RUDomR�–�e�ERP�TXH�DV�FULDQoDV�DSUHQGHP�GHVGH�PXLWR�FHGR�D�
RUDU��2UDU�p�IDODU�FRP�'HXV�H�LVVR�GHYH�VHU�DOJR�TXH�DV�FULDQ�
oDV� SRGHP� DSOLFDU� GHVGH� R� SULQFtSLR�� 6HMD� XP� H[HPSOR� SDUD�
HODV��ID]HQGR�RUDo}HV�SHTXHQDV�H�VLPSOHV��1mR�GHYH�REULJDU�XPD�
FULDQoD�D�RUDU��PDV�SRGH�HQVLQi-ODV�D�ID]HUHP�RUDo}HV�FXUWDV��XPD�
Vy�IUDVH�SRGH�VHU�VXILFLHQWH�SDUD�DV�FULDQoDV�FULDUHP�R�KiELWR�GH�
RUDU�� 

�� 2�ILP�GD�OLomR�–�'HYH�VHU�XP�PRPHQWR�GH�DOHJULD��PDV�FRP�FRQ�
WUROH��3RGH�HVFROKHU�XP�FkQWLFR�TXH�WHQKD�D�YHU�FRP�D�OLomR��XPD�
UHSUHVHQWDomR�GD�OLomR�RX�XP�MRJR��7DPEpP�p�QHVWD�DOWXUD�TXH�
GHYHP�ID]HU�DV�DWLYLGDGHV�QRV�OLYURV�� 

�� 2V� OLYURV�GH�DWLYLGDGHV�–�6HUYHP�SDUD�TXH�D�FULDQoD�VH� OHPEUH�
GR�TXH�DSUHQGHX��2�SURIHVVRU�GHYHULD�HVFUHYHU�R�QRPH�GD�FULDQoD�
QR�OLYUR�H�JXDUGDU�RV�OLYURV�GHSRLV�GDV�OLo}HV��1R�ILP�GH�WRGDV�DV�
���OLo}HV�DV�FULDQoDV�SRGHP�OHYDU�RV�OLYURV�SDUD�FDVD�� 

 
%RP�WUDEDOKR��SDUD�D�JOyULD�GH�'HXV�H��D�VDOYDomR�GDV�FULDQoDV� 
 

³3RUWDQWR��PHXV�DPDGRV�LUPmRV��PDQWHQKDP-
VH�ILUPHV��H�TXH�QDGD�RV�DEDOH��6HMDP�VHPSUH�
GHGLFDGRV�j�REUD�GR�6HQKRU��SRLV�YRFrV�VD�
EHP�TXH��QR�6HQKRU��R�WUDEDOKR�GH�YRFrV�QmR�

VHUi�LQ~WLO�´���&RUtQWLRV������� 
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6pULH��  6HP�'HXV« 

�D�OLomR  (VWDPRV�FDUUHJDGRV��FXUYDGRV 
3DVVDJHP�%tEOLFD� �/XFDV������-�� 
&HUWR�ViEDGR�-HVXV�HVWDYD�HQVLQDQGR�QXPD�GDV�VLQDJRJDV��H�DOL�HV�
WDYD�XPD�PXOKHU�TXH�WLQKD�XP�HVStULWR�TXH�D�PDQWLQKD�GRHQWH�KDYLD�
GH]RLWR�DQRV��(OD�DQGDYD�HQFXUYDGD�H�GH�IRUPD�DOJXPD�SRGLD�HQGL�
UHLWDU-VH�� $R� Yr-OD�� -HVXV� FKDPRX-D� j� IUHQWH� H� OKH� GLVVH�� ³0XOKHU��
YRFr�HVWi�OLYUH�GD�VXD�GRHQoD´��(QWmR�OKH�LPS{V�DV�PmRV��H�LPHGLD�
WDPHQWH�HOD�VH�HQGLUHLWRX��H�ORXYDYD�D�'HXV�� 

,QWURGXomR��4XDQGR�YmR�SDUD�D�HVFROD� WrP�TXH�FDUUHJDU�RV�YRVVRV�
OLYURV�H�FDGHUQRV�-�LVVR�SRGH�VHU�XP�SRXFR�SHVDGR��HVSHFLDOPHQWH�VH�
TXHUHP�LU�D�FRUUHU��RX�QD�EULQFDGHLUD�FRP�RV�YRVVRV�DPLJRV��,PDJL�
QHP�VH� WLYHVVHP�TXH�FDUUHJDU�D�YRVVD�PRFKLOD��FRP�RV� OLYURV�H�FD�
GHUQRV��GXUDQWH�WRGR�R�WHPSR��PHVPR�TXDQGR�HVWLYHVVHP�QR�UHFUHLR�
D� EULQFDU� RX� D� MRJDU� IXWHERO� FRP�RV� FROHJDV��'HYH� VHU�PXLWR� ERP��
TXDQGR�FKHJDP�j�HVFROD�H�SRGHP�FRORFDU�D�YRVVD�PRFKLOD�QXP�OXJDU�
SDUD�ILFDUHP�OLYUHV�GR�SHVR�� 

&RQWDU�D�KLVWyULD��1R�WHPSR�GH�-HVXV��R�GLD�GH�6iEDGR�HUD�XP�GLD�
HVSHFLDO��1RUPDOPHQWH�DV�SHVVRDV�QmR�WUDEDOKDYDP�RX�ID]LDP�RXWUDV�
WDUHIDV��PHVPR�HP�FDVD��$V�FULDQoDV�WDPEpP�QmR�LDP�j�HVFROD��(UD�
XP�GLD�HVSHFLDO�TXH�R�6HQKRU�WLQKD�GDGR�DR�6HX�SRYR��SDUD�GHVFDQ�
VDUHP�H�GHGLFDUHP�DR�6HQKRU��8P�SRXFR�SDUHFLGR�FRP�R�'RPLQJR�
SDUD�QyV��TXH�p�R�GLD�HVSHFLDO�TXH�GHGLFDPRV�DR�6HQKRU� 

1DTXHOH�GLD�-HVXV�HVWDYD�QXPD�VLQDJRJD�–�TXH�HUD�R� ORFDO�GH�FXOWR�
GR�SRYR�-XGHX��-HVXV�HVWDYD�D�HQVLQDU�D�3DODYUD�GH�'HXV�jV�SHVVRDV��
7RGDV�DV�SHVVRDV�HVWDYDP�PXLWR�DWHQWDV�DR�TXH�-HVXV�HVWDYD�D�HQVL�
QDU��$OL�WDPEpP�HVWDYD�XPD�PXOKHU�TXH�WLQKD�XP�SUREOHPD�GH�VD~�
GH��(OD�QmR�FRQVHJXLD�OHYDQWDU�D�VXD�FDEHoD��DQGDYD�FXUYDGD�VHP�VH�
SRGHU�HQGLUHLWDU��$�PXOKHU�Mi�WLQKD�DTXHOD�GRHQoD�Ki����DQRV�� 

-HVXV�YLX�DTXHOD�PXOKHU��FKDPRX-D�SDUD�D�IUHQWH�H�GLVVH-OKH��µ0XOKHU�
YRFr�HVWi� OLYUH�GD� VXD�GRHQoD�¶�'HSRLV� -HVXV�FRORFRX�DV� VXDV�PmRV�
VREUH�D�PXOKHU�H� ORJR�HOD� VH�HQGLUHLWRX��$�PXOKHU� ILFRX� WmR� IHOL]�H�
FRPHoRX�D�ORXYDU�D�'HXV�SRU�DTXLOR�TXH�(OH�WLQKD�IHLWR�SRU�HOD�� 
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$SOLFDomR��7DO�FRPR�D�PXOKHU�GD�KLVWyULD��DV�SHVVRDV�TXH�QmR�FR�
QKHFHP�D�'HXV�YLYHP�FDUUHJDGDV�H�FXUYDGDV��$�%tEOLD��TXH�p�D�3D�
ODYUD�GH�'HXV��QRV�HQVLQD�TXH�R�SHFDGR�p�XP�SHVR�PXLWR�JUDQGH�TXH�
QyV�FDUUHJDPRV��H�SRU�LVVR�QmR�SRGHPRV�VHU�IHOL]HV�� 

3HFDGR�VmR�WRGDV�DV�FRLVDV�PiV�TXH�QyV�ID]HPRV�H�TXH�QmR�DJUDGDP�
D�'HXV�� 

3RU�FDXVD�GR�SHFDGR�QmR�SRGHPRV�LU�SDUD�R�FpX�TXDQGR�D�QRVVD�YLGD�
DTXL�QD�WHUUD�WHUPLQDU�� 

3RU�LVVR�GHYHPRV�µODQoDU�VREUH�-HVXV¶�WXGR�DTXLOR�TXH�FDUUHJDPRV��
SUHRFXSDo}HV��GRHQoDV«�'HYHPRV�WDPEpP�GL]HU�D�-HVXV�RV�QRVVRV�
HUURV�H�DV�PDOGDGHV�TXH�ID]HPRV�–�LVVR�VH�FKDPD�FRQIHVVDU�RV�QRV�
VRV�SHFDGRV�� 

-HVXV�TXHU�QRV�DOLYLDU«�H�Vy�(OH�SRGH�WLUDU�R�SHVR�TXH�FDUUHJDPRV�H�
QRV�GDU�DOHJULD�� 

9HUVtFXOR�SDUD�DSUHQGHU� 

/DQFHP�VREUH�HOH� �-HVXV�� WRGDV�DV�YRVVDV�SUHRFXSDo}HV��SRUTXH�HOH�
WHP�FXLGDGR�GH�YRFrV�����3HGUR����� 
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6pULH��   6HP�'HXV« 

�D�OLomR  (VWDPRV�SULVLRQHLURV 
3DVVDJHP�%tEOLFD� �$WRV������-�� 

3HUFHEHQGR�TXH�D�VXD�HVSHUDQoD�GH�OXFUR�WLQKD�VH�DFDEDGR��RV�GR�
QRV� GD� HVFUDYD� DJDUUDUDP� 3DXOR� H� 6LODV� H� RV� DUUDVWDUDP� SDUD� D�
SUDoD� SULQFLSDO�� GLDQWH�GDV� DXWRULGDGHV��(�� OHYDQGR-RV� DRV�PDJLV�
WUDGRV��GLVVHUDP���(VWHV�KRPHQV�VmR� MXGHXV�H�HVWmR�SHUWXUEDQGR�D�
QRVVD�FLGDGH��SURSDJDQGR�FRVWXPHV�TXH�D�QyV��URPDQRV��QmR�p�SHU�
PLWLGR�DFHLWDU�QHP�SUDWLFDU���$�PXOWLGmR�DMXQWRX-VH�FRQWUD�3DXOR�H�
6LODV��H�RV�PDJLVWUDGRV�RUGHQDUDP�TXH�VH�OKHV�WLUDVVHP�DV�URXSDV�H�
IRVVHP� DoRLWDGRV�� 'HSRLV� GH� VHUHP� VHYHUDPHQWH� DoRLWDGRV�� IRUDP�
ODQoDGRV�QD�SULVmR��2�FDUFHUHLUR� UHFHEHX� LQVWUXomR�SDUD�YLJLi-ORV�
FRP�FXLGDGR��7HQGR�UHFHELGR�WDLV�RUGHQV��HOH�RV�ODQoRX�QR�FiUFHUH�
LQWHULRU� H� OKHV�SUHQGHX�RV�SpV�QR� WURQFR��3RU� YROWD�GD�PHLD-QRLWH��
3DXOR�H�6LODV�HVWDYDP�RUDQGR�H�FDQWDQGR�KLQRV�D�'HXV��RV�RXWURV�
SUHVRV�RV�RXYLDP��'H�UHSHQWH��KRXYH�XP�WHUUHPRWR�WmR�YLROHQWR�TXH�
RV�DOLFHUFHV�GD�SULVmR�IRUDP�DEDODGRV��,PHGLDWDPHQWH�WRGDV�DV�SRU�
WDV� VH� DEULUDP�� H� DV� FRUUHQWHV� GH� WRGRV� VH� VROWDUDP��2� FDUFHUHLUR�
DFRUGRX� H�� YHQGR� DEHUWDV� DV� SRUWDV� GD� SULVmR�� GHVHPEDLQKRX� VXD�
HVSDGD�SDUD�VH�PDWDU��SRUTXH�SHQVDYD�TXH�RV�SUHVRV�WLYHVVHP�IXJL�
GR��0DV�3DXOR�JULWRX���1mR�IDoD�LVVR��(VWDPRV�WRGRV�DTXL���2�FDU�
FHUHLUR�SHGLX�OX]��HQWURX�FRUUHQGR�H��WUrPXOR��SURVWURX-VH�GLDQWH�GH�
3DXOR� H� 6LODV�� (QWmR� OHYRX-RV� SDUD� IRUD� H� SHUJXQWRX�� �6HQKRUHV��
TXH� GHYR� ID]HU� SDUD� VHU� VDOYR"� �(OHV� UHVSRQGHUDP�� �&UHLD� QR� 6H�
QKRU� -HVXV�� H� VHUmR� VDOYRV�� YRFr� H�RV�GH� VXD�FDVD���(�SUHJDUDP�D�
SDODYUD� GH�'HXV�� D� HOH� H� D� WRGRV� RV� GH� VXD� FDVD��1DTXHOD�PHVPD�
KRUD�GD�QRLWH�R�FDUFHUHLUR�ODYRX�DV�IHULGDV�GHOHV��HP�VHJXLGD��HOH�H�
WRGRV�RV�VHXV�IRUDP�EDWL]DGRV�� 

,QWURGXomR�� -i� LPDJLQDUDP� R� TXH� VHULD� VH� WLYpVVHPRV� TXH� ILFDU� VHPSUH�
IHFKDGRV� QXP� TXDUWR�� VHP� SRGHUPRV� VDLU"� 6HULD� XPD� VLWXDomR� WHUUtYHO��
0XLWDV�SHVVRDV�HVWmR�QDV�SULV}HV�SRU�WHUHP�IHLWR�DOJXPD�FRLVD�Pi��H�PXL�
WRV� ILFDP� Oi� GXUDQWH�PXLWRV� DQRV�� ,VWR� p�PXLWR� WULVWH��0DV� H[LVWHP�RXWUR�
WLSR�GH�µSULV}HV¶�TXH�QRV�SRGHP�WLUDU�D�OLEHUGDGH« 

&RQWDU�D�KLVWyULD��3DXOR�H�6LODV�HVWDYDP�FRP�XP�JUDQGH�SUREOHPD��
(OHV� WLQKDP� DMXGDGR� XPD� PHQLQD� TXH� YLYLD� HVFUDYL]DGD�–� HOD� HUD�
REULJDGD��D�ID]HU�FRLVDV�TXH�HOD�QmR�TXHULD��H�TXH�'HXV�WDPEpP�QmR�



� 

TXHULD��3RU�LVVR�3DXOR�H�6LODV�RUDUDP�H�DTXHOD�PHQLQD�ILFRX�OLYUH��
0DV�DV�SHVVRDV�D�TXHP�DTXHOD�PHQLQD�SHUWHQFLD�QmR�ILFDUDP�FRQ�
WHQWHV�H�PDQGDUDP�3DXOR�H�6LODV�SDUD�D�SULVmR��$QWHV�GH�VHUHP�SUH�
VRV��HOHV�IRUDP�HVSDQFDGRV�VHYHUDPHQWH�H�GHSRLV�IRUDP�DFRUUHQWD�
GRV�FRP�FRUUHQWHV� 

�0HVPR�HVWDQGR�QDTXHOH�OXJDU��3DXOR�H�6LODV�QmR�GHL[DUDP�GH�ORX�
YDU�DR�6HQKRU��3RU�YROWD�GD�PHLD-QRLWH�TXDQGR�HVWDYDP�D�FDQWDU�H�D�
RUDU�D�'HXV��H�RV�RXWURV�SUHVRV�D�RXYLUHP��KRXYH�XP�WHUUDPRWR�WmR�
IRUWH�TXH�DEDQRX�DV�SDUHGHV��DEULX�DV�SRUWDV�GD�SULVmR�H�TXHEURX�DV�
FRUUHQWHV�GRV�SUHVRV��2�JXDUGD�GD�SULVmR�ILFRX� WmR�DVVXVWDGR��FRP�
PHGR�TXH�RV�SUHVRV�WLYHVVHP�IXJLGR��TXH�DWp�TXHULD�WLUDU�D�VXD�SUy�
SULD�YLGD�� 

0DV�3DXOR�JULWRX��µ1mR�IDoDV�LVVR��QyV�HVWDPRV�WRGRV�DTXL�¶�$TXH�
OH�JXDUGD�FDLX�GH�MRHOKRV�H�SHUJXQWRX��µ6HQKRUHV��R�TXH�GHYR�ID]HU�
SDUD� VHU� VDOYR"¶�3DXOR� H�6LODV� UHVSRQGHUDP�� µ&Ur�QR�6HQKRU� -HVXV�
&ULVWR��H�VHUiV�VDOYR�¶�2�JXDUGD�OHYRX�3DXOR�H�6LODV�SDUD�D�VXD�FDVD��
H� WUDWRX� GDV� IHULGDV� GHOHV�� HQTXDQWR� HOHV� SUHJDYDP� D� 3DODYUD� GH�
'HXV��SDUD�HOH�H�WRGD�D�VXD�IDPtOLD� 

$SOLFDomR��3DXOR�H�6LODV�HVWDYDP�SUHVRV�H�DPDUUDGRV�FRP�FRUUHQ�
WHV�PDV�H[LVWHP�PXLWDV�FRLVDV�TXH�QRV�SRGHP�SUHQGHU�H�QRV�GHL[DU�
DPDUUDGRV�� +i� SHVVRDV� TXH� HVWmR� SUHVRV� D� YtFLRV� FRPR� R� iOFRRO��
URXER��GURJDV�RX�YLROrQFLD��2XWUDV�SHVVRDV�YLYHP�]DQJDGDV��PHQ�
WHP��VmR�SUHJXLoRVDV��7DPEpP�PXLWDV�SHVVRDV�YLYHP�FRP�PHGR�H�
SUHRFXSDGDV�H�LVVR�WDPEpP�SRGH�VHU�XP�WLSR�GH�SULVmR� 

0DV�R�6HQKRU�QRV�TXHU�WLUDU�GH�TXDOTXHU�XPD�GHVVDV�µSULV}HV¶�TXH�
QRV�WLUDP�D�OLEHUGDGH��3RGHPRV�SHGLU�TXH�(OH�QRV�OLEHUWH��TXH�QRV�
DMXGH�H�QRV�JXDUGH�� 

9HUVtFXOR�SDUD�DSUHQGHU� 

'HUUXEDUHL� SRUWDV� GH� EURQ]H� H� URPSHUHL� WUDQFDV� GH� IHUUR� 
,VDtDV������ 



�� 

 6pULH��   6HP�'HXV« 

�D�OLomR  (VWDPRV�SHUGLGRV 
3DVVDJHP�%tEOLFD� �/XFDV�����-� 

³4XDO�GH�YRFrV�TXH��SRVVXLQGR�FHP�RYHOKDV��H�SHUGHQGR�XPD��QmR�
GHL[D�DV�QRYHQWD�H�QRYH�QR�FDPSR�H�YDL�DWUiV�GD�RYHOKD�SHUGLGD��DWp�
HQFRQWUi-OD"�(�TXDQGR�D� HQFRQWUD�� FRORFD-D�DOHJUHPHQWH� VREUH�RV�
RPEURV�H�YDL�SDUD�FDVD��$R�FKHJDU��UH~QH�RV�VHXV�DPLJRV�H�YL]LQKRV�
H�GL]��µ$OHJUHP-VH�FRPLJR��SRLV�HQFRQWUHL�D�PLQKD�RYHOKD�SHUGLGD¶��
(X�OKHV�GLJR�TXH��GD�PHVPD�IRUPD��KDYHUi�PDLV�DOHJULD�QR�FpX�SRU�
XP�SHFDGRU�TXH�VH�DUUHSHQGH�GR�TXH�SRU�QRYHQWD�H�QRYH�MXVWRV�TXH�
QmR�SUHFLVDP�DUUHSHQGHU-VH´� 

,QWURGXomR��2�-RVp�H�D�0DULD�HVWDYDP�PXLWR�FRQWHQWHV��$�PmH� WL�
QKD-OKHV�GLWR�TXH�LULDP�D�XPD�ORMD�QD�FLGDGH�SDUD�FRPSUDU�VDSDWRV��
1mR�HUD�PXLWDV�DV�YH]HV�TXH�DV�FULDQoDV�LDP�j�FLGDGH��SRU� LVVR�HUD�
FRPR� VH� IRVVH� XP�GLD� HVSHFLDO�� )RUDP�GH�PDFKLERPER� H� HQWUDUDP�
QXPD�ORMD�PXLWR�JUDQGH��TXH�YHQGLD�GH�WXGR�XP�SRXFR�� 

2�-RVp�H�D�0DULD� ILFDUDP�IDVFLQDGRV�FRP�RV�EULQTXHGRV��1XQFD�WL�
QKDP�YLVWR�WDQWDV�FRLVDV�ERQLWDV��$�PmH�WLQKD�LGR�SDUD�R�OXJDU�RQGH�
HVWDYDP�RV�VDSDWRV��PDV�R�-RVp�H�D�0DULD�ILFDUDP�D�YHU�RV�EULQTXH�
GRV�� 

'H�UHSHQWH�� D�0DULD� ILFRX�PXLWR�DVVXVWDGD��(OD�YLX�PXLWDV�SHVVRDV�
QD�ORMD��PDV�RQGH�HVWDYD�D�PmH"�4XDQGR�R�-RVp�WDPEpP�QmR�FRQVH�
JXLD�YHU�D�PmH�QR�PHLR�GH�WDQWDV�SHVVRDV��HOH�ILFRX�DVVXVWDGR��PDV�
WHQWRX�VHU�IRUWH�H�QmR�FKRUDU�FRPR�D�0DULD�� 

3DVVDGR� DOJXP� WHPSR�� RXYLUDP� DOJXpP� FKDPDU� SHORV� VHXV� QRPHV��
(OHV�FRQKHFLDP�EHP�DTXHOD�YR]�TXH�RV�FKDPDYD��$�0DULD�H�R�-RVp�
DVVLP�TXH�YLUDP�D�PmH��FRUUHUDP�DR�VHX�HQFRQWUR� 

&RQWDU�D�KLVWyULD� �-HVXV� FRQWRX� D� KLVWyULD� GH� XP� KRPHP� TXH�
WLQKD�����RYHOKDV��7RGRV�RV�GLDV�R�KRPHP�OHYDYD�DV�RYHOKDV�SDUD�RV�
FDPSRV� RQGH� WLQKDP�ERP�FDSLP�SDUD� FRPHU� H� iJXD� SDUD� EHEHU��2�
KRPHP�FXLGDYD�PXLWR�EHP�GDV�RYHOKDV�SDUD�TXH�QDGD�OKHV�DFRQWH�
FHVVH��¬�QRLWH��HOH�DV�OHYDYD�SDUD�R�FXUUDO�RQGH�SRGLDP�ILFDU�VHJXUDV�
H�OLYUHV�GH�TXDOTXHU�SHULJR�� 



�� 

 8P�GLD��DR�YROWDU�SDUD�FDVD�H�TXDQGR�LD�D�S{U�DV�RYHOKDV�QR�FXUUDO��
R�KRPHP�YLX�TXH�IDOWDYD�XPD��(OH�DJRUD�Vy�WLQKD����RYHOKDV��2�KR�
PHP�ILFRX�PXLWR�WULVWH�H�PXLWR�SUHRFXSDGR�FRP�DTXHOD�RYHOKD�TXH�
VH� WLQKD� SHUGLGR�� (QWmR�� HOH� GHL[RX� DV� ��� RYHOKDV� QR� FXUUDO� H� IRL�
SURFXUDU�D�RYHOKD�SHUGLGD�� 

(OH�DQGRX�SRU� WRGRV�RV�OXJDUHV��H� Mi�HVWDYD�D� ILFDU�HVFXUR��PDV�HOH�
QmR�GHVLVWLX�GH�SURFXUDU�D�VXD�RYHOKD�� 

'HSRLV� GH�PXLWR� SURFXUDU�� HQFRQWURX� D� RYHOKD� FDtGD� QXP� EXUDFR��
&RP�PXLWR�FXLGDGR��HOH�D� WLURX��FRORFRX-D�VREUH�RV�VHXV�RPEURV�H�
FDUUHJRX-D� SDUD� FDVD�� 'HSRLV� GH� GHL[DU� D� RYHOKD� HP� VHJXUDQoD�� R�
KRPHP�FKDPRX�RV�VHXV�YL]LQKRV�SDUD�OKHV�FRQWDU�GD�VXD�DOHJULD�SRU�
WHU�HQFRQWUDGR�D�VXD�RYHOKD�� 

-HVXV�GLVVH�TXH�KDYLD�DOHJULD�QR�FpX�SRU�XPD�SHVVRD�TXH�VH�DUUHSHQ�
GHVVH� GRV� VHXV� SHFDGRV� H� TXH� FRPHoDYD� D� DQGDU� QRV� FDPLQKRV�GR�
6HQKRU� 

$SOLFDomR�� $V�SHVVRDV�TXH�QmR�FRQKHFHP�D�'HXV�DQGDP�SHUGL�
GDV�SRUTXH�QmR�VDEHP�TXDO�R�FDPLQKR�FHUWR�SDUD�DQGDUHP��0XLWDV�
FRLVDV�SRGHP� OHYDU�XPD�SHVVRD�D�DQGDU�SHUGLGD�H�D�HVWDU� VXMHLWD�D�
WRGR�R�WLSR�GH�SHULJRV�WDO�FRPR�DTXHOD�RYHOKD�GD�KLVWyULD� 

1yV�VRPRV�FRPR�RYHOKDV��H�'HXV�FXLGD�GH�QyV��(OH�HVWi� VHPSUH�D�
FXLGDU� H� D� JXDUGDU� DV� SHVVRDV� TXH� Mi� OKH� SHUWHQFHP��PDV�(OH� WDP�
EpP� HVWi� D� SURFXUDU� DTXHODV� SHVVRDV� TXH� HVWmR� SHUGLGDV�� (OH� TXHU�
TXH� WRGRV�QyV�HVWHMDPRV�HP�VHJXUDQoD�� OLYUHV�GRV�SHULJRV�TXH�QRV�
SRGHP�OHYDU�D�DQGDU�SHUGLGRV�� 

9HUVtFXOR� SDUD� DSUHQGHU��3RLV� R� )LOKR� GR� KRPHP� YHLR� EXVFDU� H�
VDOYDU�R�TXH�HVWDYD�SHUGLGR��/XFDV�������� 



�� 

6pULH��   6HP�'HXV« 

�D�OLomR  (VWDPRV�FHJRV 
3DVVDJHP�%tEOLFD� �0DUFRV������-�� 

(QWmR� FKHJDUDP� D� -HULFy�� 4XDQGR� -HVXV� H� VHXV� GLVFtSXORV�� MXQWD�
PHQWH�FRP�XPD�JUDQGH�PXOWLGmR��HVWDYDP�VDLQGR�GD�FLGDGH��R�ILOKR�
GH�7LPHX��%DUWLPHX��TXH�HUD�FHJR��HVWDYD�VHQWDGR�j�EHLUD�GR�FDPL�
QKR�SHGLQGR�HVPRODV��4XDQGR�RXYLX�TXH� HUD� -HVXV�GH�1D]DUp�� FR�
PHoRX�D�JULWDU���-HVXV��)LOKR�GH�'DYL��WHP�PLVHULFyUGLD�GH�PLP����
0XLWRV�R�UHSUHHQGLDP�SDUD�TXH�ILFDVVH�TXLHWR��PDV�HOH�JULWDYD�DLQ�
GD�PDLV���)LOKR�GH�'DYL��WHP�PLVHULFyUGLD�GH�PLP����-HVXV�SDURX�H�
GLVVH���&KDPHP-QR���(�FKDPDUDP�R�FHJR���ÆQLPR��/HYDQWH-VH��(OH�
R�HVWi�FKDPDQGR���/DQoDQGR�VXD�FDSD�SDUD�R�ODGR��GH�XP�VDOWR��S{V
-VH�GH�Sp�H�GLULJLX-VH�D�-HVXV���2�TXH�YRFr�TXHU�TXH�HX�OKH�IDoD"����
SHUJXQWRX-OKH� -HVXV��2� FHJR� UHVSRQGHX�� �0HVWUH�� HX� TXHUR� YHU�� ��
�9i���GLVVH�-HVXV���D�VXD�Ip�R�FXURX���,PHGLDWDPHQWH�HOH�UHFXSHURX�
D�YLVmR�H�VHJXLD�D�-HVXV�SHOR�FDPLQKR� 

,QWURGXomR���-i�LPDJLQDUDP�XPD�SHVVRD�TXH�QmR�FRQVHJXH�YHU"��2�
SURIHVVRU�D�GHYH�GHL[DU�DV�FULDQoDV�UHVSRQGHUHP��� 

,OXVWUDomR�SUiWLFD����2�SURIHVVRU�D�SRGH�SHGLU�jV�FULDQoDV�SDUD�IH�
FKDUHP�RV�ROKRV�FRP�PXLWD�IRUoD��SDUD�TXH�SRVVDP�LPDJLQDU�FRPR�p�
FRP�XPD�SHVVRD�FHJD� 

,OXVWUDomR�SUiWLFD����2�SURIHVVRU�D�SRGH�HVFROKHU�XPD�FULDQoD��RX�
XP�YROXQWiULR���H�WDSDU�RV�ROKRV�FRP�XP�SDQR�HVFXUR��GH�PRGR�TXH�
D� FULDQoD� QmR� FRQVHJXH� YHU�� 'HSRLV�� SRGH� SHGLU� TXH� D� FULDQoD� Yi�
EXVFDU� DOJXP� REMHWR� TXH� R� SURIHVVRU�D� WHQKD� GHWHUPLQDGR��9DL� VHU�
GLItFLO�SDUD�D�FULDQoD�LU�EXVFDU�R�REMHWR�VHP�FRQVHJXLU�YHU��(QWmR��R�
SURIHVVRU�D�WLUD�R�SDQR�GRV�ROKRV�GD�FULDQoD�SDUD�TXH�HOD�SRVVD�YHU�� 

&RQWDU� D� KLVWyULD��%DUWLPHX� HUD� XP� KRPHP�PXLWR� WULVWH�� (OH� HUD�
FHJR�H�ILFDYD�j�EHLUD�GR�FDPLQKR�j�HVSHUD�TXH�DV�SHVVRDV�OKH�GHVVHP�
DOJXPD�FRLVD�SDUD�HOH�SRGHU�YLYHU��(OH�YLYLD�HP�-HULFy��H�QDTXHOH�GLD�
KDYLD�PXWR�EDUXOKR�QD�UXD��$OJXPD�FRLVD�HVWDYD�D�DFRQWHFHU��H�%DU�
WLPHX�PHVPR�VHP�YHU�SRGLD�RXYLU�DV�SHVVRDV��(OH�RXYLX�TXH�-HVXV�
GH�1D]DUp�HVWDYD�D�HQWUDU�HP�-HULFy��%DUWLPHX�WLQKD�RXYLGR�IDODU�GH�
-HVXV�H�DJRUD�HOH�SRGLD�VHQWLU�TXH�HUD�D�VXD�RSRUWXQLGDGH��&RPHoRX�



�� 

D�JULWDU�SRU�-HVXV��PDV�DV�SHVVRDV�QmR�JRVWDUDP�GH�RXYLU�RV�VHXV�JUL�
WRV��H�PDQGDUDP-QR�FDODU�� 

0DV�%DUWLPHX�QmR�LD�SHUGHU�D�VXD�RSRUWXQLGDGH�GH�VHU�DMXGDGR�SRU�
-HVXV�H�JULWDYD�DLQGD�PDLV�DOWR�� 

-HVXV�SDURX�H�GLVVH�SDUD�R� LUHP�EXVFDU��4XDQGR� -HVXV�SHUJXQWRX�D�
%DUWLPHX�R�TXH�HOH�TXHULD�TXH�-HVXV� IL]HVVH��HOH�GLVVH�� µ6HQKRU��HX�
TXHU�YHU�¶�-HVXV�GLVVH��µ9DL��D�WXD�Ip�WH�FXURX¶�� 

3RUTXH�%DUWLPHX� FUHX� TXH� -HVXV� R� SRGLD� FXUDU�� TXHU� GL]HU� TXH� HOH�
WLQKD�Ip�HP�-HVXV��%DUWLPHX�ORJR�FRPHoRX�D�YHU��H�VHJXLX�-HVXV�SHOR�
FDPLQKR�� 

$SOLFDomR�� 3RGHPRV� GL]HU� TXH� XPD� SHVVRD� p� FHJD� DQWHV� GH� FR�
QKHFHU�R�6HQKRU�-HVXV��$�SHVVRD�SRGH�YHU�FRP�RV�VHXV�ROKRV��PDV�
QmR�FRQVHJXH�HQFRQWUDU�R�FDPLQKR�FHUWR��e�FRPR�VH�HVWLYHVVH�D�DQ�
GDU�QD�HVFXULGmR� 

6y�R�6HQKRU�-HVXV�SRGH�DEULU�RV�ROKRV�HVSLULWXDLV�SDUD�QyV�SRGHUPRV�
FRQKHFr-OR�H�VDEHU�R�TXH�R�6HQKRU�TXHU�SDUD�D�QRVVD�YLGD� 

4XDQGR�-HVXV�µDEULU¶�RV�QRVVRV�ROKRV�YDPRV�VDEHU�HVFROKHU�HQWUH�DV�
FRLVDV�TXH�VmR�ERDV�SDUD�QyV��H�DV�FRLVDV�TXH�SRGHP�VHU�PiV�SDUD�D�
QRVVD�YLGD� 

9HUVtFXOR� SDUD� DSUHQGHU�� -HVXV� FRQFHGHX� D� YLVmR� D� PXLWRV� TXH�
HUDP�FHJRV��/XFDV������ 



�� 

 6pULH��  4XDWUR�LPDJHQV�GH�-HVXV 

�D�OLomR  $�/X]   

3DVVDJHP�%tEOLFD� Ç[RGR�������-�� 

2�6HQKRU�GLVVH�D�0RLVpV��³(VWHQGD�D�PmR�SDUD�R�FpX��H�WUHYDV�FR�
EULUmR�R�(JLWR��WUHYDV�WDLV�TXH�SRGHUmR�VHU�DSDOSDGDV�́ �0RLVpV�HV�
WHQGHX�D�PmR�SDUD�R�FpX��H�SRU� WUrV�GLDV�KRXYH�GHQVDV� WUHYDV�HP�
WRGR� R� (JLWR��1LQJXpP� S{GH� YHU� QLQJXpP�� QHP� VDLU� GR� VHX� OXJDU�
GXUDQWH�WUrV�GLDV��7RGDYLD��WRGRV�RV�LVUDHOLWDV�WLQKDP�OX]�QRV�ORFDLV�
HP�TXH�KDELWDYDP� 

,QWURGXomR��'HXV�IH]�R�VRO�SDUD�LOXPLQDU�R�GLD��H�D�OXD�H�DV�HVWUHODV�
SDUD�GDUHP�OX]�j�QRLWH��$JRUD��YDPRV�LPDJLQDU�VH�QmR�KRXYHVVH�OX]�
QHQKXPD��1HP�GR�VRO��GD�OXD��GDV�HVWUHODV��GDV�YHODV��GRV�FDQGHHL�
URV��GD�HOHWULFLGDGH��HWF«�1HQKXPD�OX]��Vy�HVFXULGmR�� 

$FKDP� TXH� VHULD� IiFLO� YLYHUPRV� QXP� PXQGR� RQGH� QmR� KRXYHVVH�
OX]"�3RGtDPRV�DEULU�EHP�RV�ROKRV�H�DWp�PHVPR�XVDU�yFXORV��PDV�VH�
QmR�H[LVWLD�QHQKXPD�OX]��HUD�LPSRVVtYHO�YHUPRV�DOJXPD�FRLVD�� 

&RQWDU�D�KLVWyULD��$�VLWXDomR�HVWDYD�PXLWR�GLItFLO�SDUD�DV�SHVVRDV�
TXH�YLYLDP�QR�(JLWR��3RU�XP�ODGR�KDYLD�RV�HJtSFLRV�TXH�HUDP�JR�
YHUQDGRV�SHOR�)DUDy��1R�RXWUR� ODGR�YLYLDP�RV� LVUDHOLWDV�TXH�HUDP�
HVFUDYRV�GR�)DUDy��0DV�RV�LVUDHOLWDV�HUD�R�SRYR�TXH�'HXV�WLQKD�HV�
FROKLGR�SDUD�VHU�R�6HX�SRYR��'HSRLV�GH�PXLWRV�DQRV�GH�HVFUDYLGmR��
DJRUD�'HXV�TXHULD�TXH�R�6HX�SRYR� IRVVH� OLEHUWDGR�SDUD� LUHP�SDUD�
XPD�WHUUD�TXH�'HXV�OKHV�WLQKD�SURPHWLGR��(�0RLVpV�WLQKD�VLGR�HV�
FROKLGR�SDUD�ID]HU�HVWD�WDUHID�WmR�GLItFLO�� 

&DGD�YH]�TXH�0RLVpV��FRP�R�VHX�LUPmR�$UmR��LDP�SHGLU�SDUD�R�)D�
UDy� GHL[DU� VDLU� R� SRYR� LVUDHOLWD�� )DUDy� VHPSUH� QHJDYD� D� GHL[i-ORV�
VDLU�� 3RU� FDXVD� GLVVR�� 'HXV� HQYLRX� DOJXPDV� FRLVDV� VREUH� RV� HJtS�
FLRV���FKDPDGDV�SUDJDV��TXH�QmR�HUDP�FRLVDV�ERDV��2�SRYR�HJtSFLR�
HVWDYD�D� VRIUHU�SRUTXH�R� VHX� UHL��)DUDy�QmR�TXHULD� ID]HU�D�YRQWDGH�
GH�'HXV�� 

 $JRUD��SRUTXH�)DUDy�PDLV�XPD�YH]�QmR�GHL[RX�R�SRYR�LVUDHOLWD�VD�
LU��'HXV�GLVVH�D�0RLVpV�TXH� LD�KDYHU�VREUH�R�(JLWR� WUHYDV�GXUDQWH�
WUrV�GLDV��$�HVFXULGmR�HUD�WDQWD�TXH�RV�HJtSFLRV�QHP�VH�FRQVHJXLDP�



�� 

YHU�XQV�DRV�RXWURV��1HP�PHVPR�R�UHL�)DUDy�SRGLD�YHU�QDGD��7L�
YHUDP�TXH�ILFDU�VHP�VH�PH[HU�GXUDQWH�DTXHOHV�GLDV� 

0DV��RQGH�RV�LVUDHOLWDV��R�SRYR�GH�'HXV��YLYLDP�KDYLD�OX]�� 

$SOLFDomR��1D�QRVVD�KLVWyULD�KDYLD�GRLV�WLSRV�GH�SHVVRDV�� 

Þ $V�SHVVRDV�TXH�FRQILDYDP�QR�6HQKRU�� 

Þ $V�RXWUDV�SHVVRDV�TXH�QmR�TXHULDP�VDEHU�GDV�FRLVDV�GH�'HXV� 

3RU�LVVR�KDYLD�XPD�JUDQGH�VHSDUDomR�HQWUH�HVVHV�GRLV�SRYRV�� 

Þ XP�SRYR��LVUDHOLWDV��HVWDYD�QD�/X]��'HXV�� 

Þ 2�RXWUR�SRYR��HJtSFLRV��HVWDYD�QDV�WUHYDV��SHFDGR�� 

2�6HQKRU�-HVXV�GLVVH�TXH�(OH�p�D�/X]�GR�PXQGR��H�DV�SHVVRDV�TXH�
2� VHJXHP� Mi� QmR� HVWmR� D� YLYHU� QDV� WUHYDV� GR�SHFDGR��PDV� DJRUD�
HVWmR�D�YLYHU�QD�/X]�TXH�p�-HVXV�� 

4XDQGR�-HVXV�HQWUD�QD�QRVVD�YLGD��D�6XD�/X]�p�WmR�IRUWH�TXH�EULOKD�
DWUDYpV�GDV�WUHYDV�HP�TXH�YLYtDPRV�DQWHV� 

3HGH�DR�6HQKRU�SDUD� WH� DMXGDU�D�GHL[DU�D�6XD�/X]�EULOKDU�QD� WXD�
YLGD��� 

9HUVtFXOR� SDUD� DSUHQGHU�� �³(X� VRX� D� OX]� GR�PXQGR��4XHP�PH�
VHJXH��QXQFD�DQGDUi�HP�WUHYDV��PDV�WHUi�D�OX]�GD�YLGD�´�-RmR����� 

� 
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6pULH��  4XDWUR�LPDJHQV�GH�-HVXV 

�D�OLomR  2�FDPLQKR   

3DVVDJHP�%tEOLFD� -RmR�������H�-RmR�����-�  

6LPmR�3HGUR�OKH�SHUJXQWRX��³6HQKRU��SDUD�RQGH�YDLV"´�-HVXV�UHV�
SRQGHX��³3DUD�RQGH�YRX��YRFrV�QmR�SRGHP�PH�VHJXLU�DJRUD��PDV�
PH�VHJXLUmR�PDLV�WDUGH´��-RmR������� 

³1D�FDVD�GH�PHX�3DL�Ki�PXLWRV�DSRVHQWRV��VH�QmR�IRVVH�DVVLP��HX�
OKHV�WHULD�GLWR��9RX�SUHSDUDU-OKHV�OXJDU��(�VH�HX�IRU�H�OKHV�SUHSDUDU�
OXJDU��YROWDUHL�H�RV�OHYDUHL�SDUD�PLP��SDUD�TXH�YRFrV�HVWHMDP�RQGH�
HX� HVWLYHU��9RFrV� FRQKHFHP�R� FDPLQKR�SDUD�RQGH� YRX´��'LVVH-OKH�
7RPp��³6HQKRU��QmR�VDEHPRV�SDUD�RQGH�YDLV��FRPR�HQWmR�SRGHPRV�
VDEHU�R�FDPLQKR"´�5HVSRQGHX�-HVXV��³(X�VRX�R�FDPLQKR��D�YHUGD�
GH�H�D�YLGD��1LQJXpP�YHP�DR�3DL��D�QmR�VHU�SRU�PLP´��-RmR�����-� 

,QWURGXomR��-i�SHQVDUDP�SRUTXH�DV�UXDV�RX�RV�EDLUURV�WrP�QRPHV�
H�DV�FDVDV�WrP�Q~PHURV"��R�SURIHVVRU�D�GHYH�GHL[DU�DV�FULDQoDV�UHV�
SRQGHU���8PD�GDV�UD]}HV�SRUTXH�WHPRV�Q~PHURV�GDV�QRVVDV�FDVDV�p�
SDUD�TXH�VHMD�PDLV�IiFLO�VH�HQFRQWUDU�D�QRVVD�FDVD�� 

$�7HVVD�H�R�$IRQVR�IRUDP�YLVLWDU�D�DYy�TXH�YLYLD�QR�GLVWULWR��(UD�D�
SULPHLUD� YH]� TXH� YLDMDYDP� VR]LQKRV�� H� TXDQGR� HVWDYDP� TXDVH� D�
FKHJDU�j�SDUDJHP�GR�PDFKLERPER�ILFDUDP�SUHRFXSDGRV��(�VH�D�DYy�
QmR�HVWLYHVVH�j�HVSHUD"�&RPR�LULDP�VDEHU�TXDO�HUD�R�FDPLQKR�TXH�LD�
OHYDU�j�FDVD�GD�DYy"� 

/i�QR�GLVWULWR�DV�FDVDV�HUDP�PDLV�VHSDUDGDV�XPDV�GDV�RXWUDV�H�KDYLD�
PXLWRV�FDPLQKRV�-�TXHP�QmR�FRQKHFHVVH�EHP�R�ORFDO��FHUWDPHQWH�VH�
SRGHULD�SHUGHU�DR�WHQWDU�HQFRQWUDU�R�FDPLQKR�SDUD�D�FDVD�RQGH�TXH�
ULDP�LU�� 

0DV�D�7HVVD�H�R�$IRQVR�QmR�SUHFLVDYDP�GH�VH�SUHRFXSDU��D�DYy�HV�
WDYD�j�HVSHUD��(OD�VDELD�TXH�KDYLD�PXLWRV�FDPLQKRV��PDV�Vy�XP�SR�
GLD�OHYDU�RV�VHXV�QHWRV�DWp�j�VXD�FDVD��H�HOD�FRQKHFLD�EHP�HVVH�FDPL�
QKR�� 

&RQWDU�D�KLVWyULD�� 'XUDQWH���DQRV�-HVXV WLQKD� HVWDGR� FRP� RV�
6HXV�GLVFtSXORV��0XLWDV�SHVVRDV�HUDP�VHJXLGRUHV�GH�-HVXV��DQGDYDP�
FRP�(OH� SDUD� RXYLUHP�R�6HX� HQVLQR� H� YHUHP�RV�PLODJUHV� TXH�(OH�
ID]LD��0DV�RV�GLVFtSXORV�HUDP�FRPR�VH�IRVVHP�RV�DOXQRV�H�-HVXV�HUD�



�� 

R�SURIHVVRU�GHOHV��(OHV�WLQKDP�DSUHQGLGR�PXLWR�QDTXHOHV���DQRV��7L�
QKDP�GHL[DGR�WXGR�SDUD�VHJXLUHP�-HVXV��H��-HVXV�SDVVRX�PXLWR�WHP�
SR�FRP�HOHV��SDUD�RV�SUHSDUDU�SDUD�R�IXWXUR�� 

(� DJRUD�� -HVXV� HVWDYD� D� GL]HU� TXH� LD� GHL[i-ORV��4XDQGR�3HGUR� SHU�
JXQWRX�SDUD�RQGH�(OH�LD��-HVXV�GLVVH�TXH�LD�SDUD�XP�OXJDU�RQGH�HOHV�
QmR�2�SRGLDP�VHJXLU��PDV�PDLV�WDUGH�RV�GLVFtSXORV�LULDP�HVWDU�FRP�
(OH�RXWUD�YH]�� 

$JRUD� 7RPp�� TXH� HUD� XP� RXWUR� GLVFtSXOR� GH� -HVXV�� GLVVH� TXH� HOHV�
QmR�VDELDP�SDUD�RQGH�-HVXV�LD�SRU�LVVR�QmR�SRGLDP�VDEHU�R�FDPLQKR��
-HVXV�H[SOLFRX�TXH�(OH�LD�SUHSDUDU�XP�OXJDU�QR�FpX��QD�FDVD�GR�6HX�
3DL�� SDUD� TXH� XP� GLD� WRGRV� SXGHVVHP� HVWDU� MXQWRV� GH� QRYR�� (�� XP�
GLD�-HVXV�LULD�YROWDU�SDUD�OHYDU�WRGRV�DTXHOHV�TXH�2�VHJXLDP�� 

$SOLFDomR��2�FpX�p�R�OXJDU�RQGH�'HXV�R�3DL�H�R�6HQKRU�-HVXV�HVWmR��
7DPEpP� p� R� OXJDU� RQGH� DTXHOHV� TXH� Mi� SHUWHQFHP� DR� 6HQKRU� YmR�
HVWDU�� -HVXV� YHLR� D� HVWH�PXQGR�SDUD� QRV�PRVWUDU� R� FDPLQKR�SDUD� R�
FpX�� 

1yV� SUHFLVDPRV� GH� UHFRQKHFHU� TXH� (OH� p� R� ~QLFR� FDPLQKR� SDUD� R�
FpX��(OH�QRV�SRGH�DMXGDU�D�DQGDU�QHVWH�FDPLQKR��6y�SUHFLVDPRV�GH�
/KH�SHGLU� 

1RWD� DGLFLRQDO��2� SURIHVVRU�D� SRGH� H[SOLFDU� TXH� Ki� SHVVRDV� TXH�
SRGHP� GL]HU� TXH� H[LVWHP� YiULRV� µFDPLQKRV¶� RX� PDQHLUDV� TXH� QRV�
SRGHP� OHYDU�DR�FpX�� �IDOVDV� UHOLJL}HV��ERDV�REUDV�� ILORVRILDV��RXWUDV�
FUHQoDV� GLYHUVDV���0DV� LVWR� p� IDOVR� H� p� XPD�PHQWLUD�� 6y� H[LVWH� XP�
~QLFR�FDPLQKR��H�HVWH�FDPLQKR�p�-HVXV�� 

9HUVtFXOR�SDUD�DSUHQGHU���'LVVH�-HVXV��³(X�VRX�R�FDPLQKR��D�YHU�
GDGH�H�D�YLGD��1LQJXpP�YHP�DR�3DL��D�QmR�VHU�SRU�PLP�´�-RmR������ 
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6pULH��  4XDWUR�LPDJHQV�GH�-HVXV 

�D�OLomR  $�SRUWD   

3DVVDJHP�%tEOLFD� *pQHVLV������ 

2V�DQLPDLV�TXH�HQWUDUDP�IRUDP�XP�PDFKR�H�XPD�IrPHD�GH�FDGD�VHU�
YLYR��FRQIRUPH�'HXV�RUGHQDUD�D�1Rp��(QWmR�R�6HQKRU�IHFKRX�D�SRU�
WD� 

/HLWXUD�DGLFLRQDO��*pQHVLV�FDStWXORV���H����SDUD�ILFDU�PDLV�IDPL�
OLDUL]DGR�FRP�D�KLVWyULD�� 

,QWURGXomR�� &RPR� SRGHPRV� HQWUDU� QXPD� FDVD"� $� PDQHLUD� PDLV�
QRUPDO�GH�VH�HQWUDU�QXPD�FDVD�p�SHOD�SRUWD��6H�D�SRUWD�QmR�IRU�XVDGD�
HQWmR�QmR�VHUYH�SDUD�QDGD� 

2�VU��-RDTXLP�WLQKD�FKHJDGR�WDUGH�GR�VHUYLoR��4XDQGR�VDLX�GH�PD�
QKm�� HOH� WLQKD-VH� HVTXHFLGR� GH� OHYDU� D� FKDYH� GD� SRUWD� GD� VXD� FDVD��
(QWmR��FRPR�SRGLD�HOH�HQWUDU�HP�FDVD"� ��2�SURIHVVRU�D�GHYH�GHL[DU�
DV�FULDQoDV�UHVSRQGHUHP�� 

$�GRQD�&HOHVWH��VXD�HVSRVD��HVWDYD�HP�FDVD��PDV�FRP�R�EDUXOKR�GDV�
FULDQoDV�HOD�QmR�RXYLX�R�VU��-RDTXLP�D�EDWHU�j�SRUWD��(OH�VDELD�TXH�
KDYLD�SHVVRDV�HP�FDVD�-�FRQVHJXLD�RXYLU�DV�FULDQoDV��PDV�VDELD�TXH�
QmR�SRGLD�HQWUDU�HP�FDVD��VH�DOJXpP�QmR�OKH�DEULVVH�D�SRUWD��$VVLP��
HOH� EDWHX� FRP� PDLV� IRUoD�� DWp� TXH� R� =p]LQKR� RXYLX� H� SHUJXQWRX�
TXHP�HVWDYD�D�EDWHU��4XDQGR�HOH�RXYLX�D�YR]�GR�SDL��FRUUHX�SDUD�D�
PmH�SDUD�TXH�HOD�SXGHVVH�DEULU�D�SRUWD�SDUD�HOH�HQWUDU�� 

&RQWDU�D�KLVWyULD��2�PXQGR�HVWDYD�FKHLR�GH�PDOGDGH��$V�SHVVRDV�
ID]LDP�FRLVDV�TXH�GHL[DUDP�'HXV�PXLWR�WULVWH��H�SRU�LVVR�'HXV�WHYH�
TXH�GHVWUXLU�WXGR�R�TXH�WLQKD�FULDGR��SDUD�FRPHoDU�GH�QRYR�� 

0DV�KDYLD�XPD�IDPtOLD�PXLWR�GLIHUHQWH��1Rp�HUD�XP�KRPHP�ERP�H�
REHGLHQWH�D�'HXV��(OH��YLYLD�FRP�D�VXD�HVSRVD�H�RV�VHXV�WUrV�ILOKRV�H�
DV�HVSRVDV�GRV�ILOKRV�� 

8P�GLD�'HXV�GLVVH�D�1Rp�TXH�LD�GHVWUXLU�R�PXQGR��PDV�TXHULD�TXH�
1Rp�H�D�VXD�IDPtOLD�WLYHVVHP�XP�OXJDU�VHJXUR�SDUD�YLYHUHP�GXUDQWH�
R�WHPSR�HP�TXH�LVVR�LULD�DFRQWHFHU�� 

'HXV�PDQGRX�1Rp�FRQVWUXLU� XP�EDUFR�PXLWR�JUDQGH�� WDPEpP�FKD�



�� 

PDGR�DUFD��H�PDQGRX�TXH�HOH�HVFROKHVVH�RV�DQLPDLV�SDUD�HQWUDUHP�
QD�DUFD��MXQWDPHQWH�FRP�1Rp�H�WRGD�D�VXD�IDPtOLD��7DPEpP�WHULDP�
TXH�MXQWDU�D�FRPLGD�VXILFLHQWH�SDUD�HOHV�H�SDUD�RV�DQLPDLV� 

1Rp�IH]�FRPR�R�6HQKRU�OKH�PDQGRX��$V�SHVVRDV�j�VXD�YROWD�ULUDP-
VH� GH�1Rp� H� DWp� GLVVHUDP�TXH� HOH� HVWDYD�PDOXFR��1Rp� DYLVDYD� DV�
SHVVRDV� GH� TXH�'HXV� LD�PDQGDU� XPD�JUDQGH� FKHLD�� XP�GLOXYLR�� H�
WXGR�LULD�GHVDSDUHFHU��SHVVRDV��DQLPDLV��iUYRUHV��FDVDV��HWF��0DV�DV�
SHVVRDV�QmR�TXLVHUDP�VDEHU�GDTXLOR�TXH�1Rp�GL]LD�H�FRQWLQXDUDP�D�
YLYHU�HP�SHFDGR� 

$JRUD�R�GLD�FKHJRX��H�RV�DQLPDLV�FRP�1Rp�H�D�VXD�IDPtOLD�HQWUD�
UDP�QD�DUFD��(�R�6HQKRU�IHFKRX�D�SRUWD�–�RV�TXH�WLQKDP�ILFDGR�GH�
IRUD� Mi� QmR� SRGLDP� HQWUDU� QD� DUFD�� H� R� GLOXYLR� DFRQWHFHX�PHVPR��
GHVWUXLQGR�WXGR��0DV�1Rp��D�VXD�IDPtOLD�H�RV�DQLPDLV�HVWDYDP�VH�
JXURV�GHQWUR�GD�DUFD�� 

$SOLFDomR��8PD�SRUWD� p� XPD� FRLVD�PXLWR� LPSRUWDQWH� QXPD� FDVD��
6H�D�FDVD�Vy�WHP�SDUHGHV�FRPR�XPD�SHVVRD�SRGH�HQWUDU�QD�FDVD"� 

 -HVXV� GLVVH� TXH� (OH� p� D� SRUWD��1mR� XPD� SRUWD� GH�PDGHLUD� QXPD�
FDVD��PDV�XPD�SRUWD�SRU�RQGH�SRGHPRV�SDVVDU�SDUD�FKHJDUPRV�DR�
FpX�� 

3RGHPRV�GL]HU�TXH�TXDQGR�DFHLWDPRV�D�VDOYDomR�TXH�-HVXV�QRV�Gi��
HVWDPRV� D� SDVVDU� SHOD� SRUWD�� H� FRPHoDPRV� XPD� FDPLQKDGD� TXH�
QRV�YDL�OHYDU�D�'HXV� 

9HUVtFXOR�SDUD�DSUHQGHU�� �-HVXV�GLVVH��³(X�VRX�D�SRUWD��$TXHOD�
TXH�HQWUDU�SRU�PLP�VHUi�VDOYR��-RmR���� 



�� 

6pULH��  4XDWUR�LPDJHQV�GH�-HVXV 

�D�OLomR  2�3DVWRU   

3DVVDJHP�%tEOLFD� ���6DPXHO������-���H�-RmR������-�� 

'DYL�� HQWUHWDQWR�� GLVVH�D�6DXO��³7HX� VHUYR� WRPD�FRQWD�GDV�RYHOKDV�
GH�VHX�SDL��4XDQGR�DSDUHFH�XP�OHmR�RX�XP�XUVR�H�OHYD�XPD�RYHOKD�
GR�UHEDQKR��HX�YRX�DWUiV�GHOH��DWLQMR-R�FRP�JROSHV�H�OLYUR�D�RYHOKD�
GH�VXD�ERFD��4XDQGR�VH�YLUD�FRQWUD�PLP��HX�R�SHJR�SHOD�MXED��DWLQMR
-R�FRP�JROSHV�DWp�PDWi-OR�´���6DPXHO��������� 

³$V�PLQKDV�RYHOKDV�RXYHP�D�PLQKD�YR]��HX�DV�FRQKHoR��H�HODV�PH�
VHJXHP�� (X� OKHV� GRX� D� YLGD� HWHUQD�� H� HODV� MDPDLV� SHUHFHUmR�� QLQ�
JXpP�DV�SRGHUi�DUUDQFDU�GD�PLQKD�PmR�´�-RmR��������� 

/HLWXUD�DGLFLRQDO� 6DOPR� ��� �SDUD� ILFDU� PDLV� IDPLOLDUL]DGR�
FRP�D�KLVWyULD� 

,QWURGXomR�� LOXVWUDomR��2�SURIHVVRU�D�SRGH�RUJDQL]DU�XPD�SHTXHQD�
DSUHVHQWDomR�SDUD�LOXVWUDU�D�OLomR� 

Þ (VFROKHU���FULDQoDV� 
 -�D�PDLV�DOWD�GD�FODVVH 
 -�D�PDLV�SHTXHQD�GD�FODVVH 
 -�XPD�GH�DOWXUD�PpGLD 
$�FULDQoD�PDLV�SHTXHQD�HVWi�QR�PHLR��HP�IUHQWH�j�FODVVH��$�FULDQoD�
GH�DOWXUD�PpGLD�FKHJD�H�ILQJH�TXH�YDL�EDWHU�QD�PDLV�SHTXHQD��(QWUH�
WDQWR�D�FULDQoD�PDLV�DOWD�FRORFD-VH�QR�PHLR�SDUD�SURWHJHU�D�PDLV�SH�
TXHQD��$VVLP��D�IRUoD�GD�PDLRU�p�VXILFLHQWH�SDUD�SURWHJHU�D�PDLV�SH�
TXHQD� 
1RWD�� ,VWR�p�DSHQDV�XPD�UHSUHVHQWDomR�H�D�FULDQoD�GR�PHLR�QmR�GHYH�
EDWHU�QD�PDLV�SHTXHQD��'HYH�Vy�ILQJLU�TXH�YDL�DWDFDU� 

&RQWDU�D�KLVWyULD��4XDQGR�Ki�XP�UHEDQKR�GH�RYHOKDV�RX�FDEULWRV�p�
SUHFLVR� WHU� DOJXpP� SDUD� FXLGDU� GHODV� -� XP� SDVWRU�� � 2� SDVWRU� WHP� D�
UHVSRQVDELOLGDGH�GH�OHYDU�DV�RYHOKDV�SDUD�XP�OXJDU�RQGH�SRVVDP�FR�
PHU�H�WHU�iJXD�SDUD�EHEHUHP��3RU�YH]HV�DV�RYHOKDV�FRUUHP�FHUWRV�SH�
ULJRV�H�R�SDVWRU�WHP�TXH�DV�SURWHJHU�H�GHIHQGHU� 

$V�RYHOKDV�QmR�SRGHP�YLYHU�VHP�R�SDVWRU��SRUTXH�QmR�VDEHP��RQGH�
GHYHP�LU�SURFXUDU�D��HUYD�PDLV�YHUGH�H�iJXD�IUHVFD�H�QmR�HVWmR�SURWH�



�� 

JLGDV�� 

2�MRYHP�'DYLG�VDELD�TXH�WLQKD�TXH�SURWHJHU�EHP�DV�RYHOKDV�GR�VHX�
SDL��(OH�ID]LD�WXGR�R�TXH�SXGHVVH�SDUD�SURWHJHU�R�UHEDQKR��8P�PDX�
SDVWRU�WHULD�IXJLGR�FRP�PHGR�H�GHL[DYD�DV�RYHOKDV�VR]LQKDV�HP�SHUL�
JR��0DV�'DYLG� HUD�XP�ERP�SDVWRU� H� VDELD�EHP�TXDO� HUD� D� VXD� UHV�
SRQVDELOLGDGH�� 

$VVLP��TXDQGR�XP�DQLPDO�DWDFDYD�R�UHEDQKR��HOH�SHJDYD�QR�VHX�FD�
MDGR�H�OXWDYD�FRP�R�DQLPDO�SDUD�VDOYDU�DV�RYHOKDV�H�RV�FDEULWRV��8P�
OHmR�RX�XP�XUVR�VmR�DQLPDLV�PXLWR�IRUWHV�TXH�DWDFDP�FRP�PXLWD�IRU�
oD�� 

'DYLG�HUD�DSHQDV�XP�UDSD]��PDV�HOH�VDELD�TXH�'HXV�HVWDYD�FRP�HOH�H�
OKH�GDYD�D� IRUoD�SDUD� OXWDU�FRP�XP�DQLPDO�VHOYDJHP�SDUD�SURWHJHU�
DV�RYHOKDV�� 

'DYLG�QmR�FRQILDYD�QD�VXD�IRUoD��HOH�FRQILDYD�HP�'HXV�SDUD�OKH�GDU�
IRUoDV�SDUD�HQIUHQWDU�DV�VXDV�GLILFXOGDGHV� 

$SOLFDomR� $�%tEOLD�GL]�TXH�VRPRV�FRPR�DTXHODV�RYHOKDV�H�SUH�
FLVDPRV�GH�XP�SDVWRU�SDUD�FXLGDU�GH�QyV��-HVXV�p�R�ERP�3DVWRU��TXH�
SURWHJH�H�FXLGD�GDV�6XDV�RYHOKDV��4XDQGR�SHUWHQFHPRV�DR�ERP�3DV�
WRU� QmR� SUHFLVDPRV� GH� WHU�PHGR� GR� TXH� QRV� SRVVD� DFRQWHFHU�–� (OH�
VHPSUH�QRV�SURWHJH�� 

9HUVtFXOR� SDUD� DSUHQGHU�� � -HVXV� GLVVH�� (X� VRX� R� ERP� SDVWRU�� R�
ERP�SDVWRU�Gi�D�VXD�YLGD�SHODV�RYHOKDV��-RmR������ 

 



�� 

6pULH�� 2�TXH�-HVXV�DLQGD�ID]�KRMH 

�D�OLomR -HVXV�DPD   

3DVVDJHP�%tEOLFD� 0DUFRV������-�� 

4XDQGR�-HVXV�LD�VDLQGR��XP�KRPHP�FRUUHX�HP�VXD�GLUHomR��S{V-VH�
GH�MRHOKRV�GLDQWH�GHOH�H�OKH�SHUJXQWRX��³%RP�PHVWUH��TXH�IDUHL�SD�
UD�KHUGDU�D�YLGD�HWHUQD"�³�5HVSRQGHX-OKH�-HVXV��³3RU�TXH�YRFr�PH�
FKDPD�ERP"�1LQJXpP�p�ERP��D�QmR�VHU�XP��TXH�p�'HXV��9RFr�FR�
QKHFH�RV�PDQGDPHQWRV��µQmR�PDWDUiV��QmR�DGXOWHUDUiV��QmR�IXUWD�
UiV�� QmR� GDUiV� IDOVR� WHVWHPXQKR�� QmR� HQJDQDUiV� QLQJXpP�� KRQUD�
WHX� SDL� H� WXD� PmH¶�´� (� HOH� GHFODURX�� ³0HVWUH�� D� WXGR� LVVR� WHQKR�
REHGHFLGR�GHVGH�D�PLQKD�DGROHVFrQFLD�´�-HVXV�ROKRX�SDUD�HOH�H�R�
DPRX��³)DOWD-OKH�XPD�FRLVD���GLVVH�HOH���9i��YHQGD�WXGR�R�TXH�YRFr�
SRVVXL�H�Gr�R�GLQKHLUR�DRV�SREUHV��H�YRFr� WHUi�XP�WHVRXUR�QR�FpX��
'HSRLV��YHQKD�H�VLJD-PH�´�'LDQWH�GLVVR�HOH�ILFRX�DEDWLGR�H�DIDVWRX-
VH�WULVWH��SRUTXH�WLQKD�PXLWDV�ULTXH]DV��-HVXV�ROKRX�DR�UHGRU�H�GLVVH�
DRV� VHXV�GLVFtSXORV��³&RPR�p�GLItFLO� DRV� ULFRV�HQWUDU�QR�5HLQR�GH�
'HXV�´�2V�GLVFtSXORV�ILFDUDP�DGPLUDGRV�FRP�HVVDV�SDODYUDV��0DV�
-HVXV�UHSHWLX��³)LOKRV��FRPR�p�GLItFLO�HQWUDU�QR�5HLQR�GH�'HXV� 

,QWURGXomR��6HUi�TXH�SRGHPRV�GL]HU�TXH�JRVWDPRV�GH�XPD�FRPLGD�
VHP�QXQFD�WHUPRV�SURYDGR�HVVD�FRPLGD"�e�GLItFLO��(X�VHPSUH�RXYLD�
DV�SHVVRDV�GL]HUHP�TXH�TXLDER�HUD�PXLWR�ERP��IHLWR�FRP�WRPDWH�H�
FHEROD«�DWp�TXH�XP�GLD�SURYHL��(�VDEHP�R�TXH�DFRQWHFHX"�(X�QmR�
JRVWR�GH�TXLDER��0DV�TXDQGR�SURYHL�PDWDSD��DGRUHL�� 

6HUi�TXH�SRGHPRV�JRVWDU�GH�XPD�SHVVRD�TXH�QmR�FRQKHFHPRV"�3DUD�
VH�JRVWDU�GH�DOJXpP�WHPRV�TXH�SDVVDU�WHPSR�FRP�HVVD�SHVVRD�H�FUL�
DU�XPD�DPL]DGH�TXH�ILFD�FDGD�YH]�PDLV�IRUWH�� 

2� TXH� ID]HPRV� TXDQGR� JRVWDPRV� PXLWR� GH� XPD� SHVVRD"� 4XDQGR�
XPD�SHVVRD�DPD�RXWUD�SHVVRD�HOD�ID]�WXGR�SDUD�DJUDGDU�D�HVVD�SHV�
VRD��1DGD�p�PDLV�LPSRUWDQWH�H�DWp�PHVPR�p�FDSD]�GH�ODUJDU�WXGR�SRU�
DPRU�� 

&RQWDU�D�KLVWyULD��(VWH�MRYHP�WLQKD�XP�SUREOHPD��$VVLP�HOH�SUR�
FXURX�-HVXV�SDUD�OKH�ID]HU�XPD�SHUJXQWD�PXLWR�LPSRUWDQWH��(OH�TXH�
ULD�VDEHU�FRPR�SRGHULD�WHU�D�YLGD�HWHUQD� 

([SOLFDomR�� $�%tEOLD�HQVLQD�TXH�TXDQGR�HQWUHJDPRV�D�QRVVD�YLGD�



�� 

D� -HVXV� WHPRV� D�YLGD� HWHUQD� FRP�(OH�� ,VWR�TXHU�GL]HU�TXH�TXDQGR�D�
QRVVD�YLGD�DFDEDU�DTXL�QD�WHUUD��TXDQGR�PRUUHPRV��D�QRVVD�DOPD�YDL�
HVWDU�SDUD�VHPSUH�FRP�R�6HQKRU� 

$VVLP�HVWH�MRYHP�IRL�IDODU�FRP�-HVXV��(UD�XP�MRYHP�TXH�WLQKD�PXL�
WRV� EHQV�PDWHULDLV�–� HUD�PXLWR� ULFR�� (OH� ID]LD� WXGR� R� TXH� HUD� ERP��
REHGHFLD�DRV�PDQGDPHQWRV�GH�'HXV��H�DFKDYD�TXH�HUD�XPD�ERD�SHV�
VRD��0DV�-HVXV�OKH�SHGLX�SDUD�YHQGHU�WXGR�R�TXH�WLQKD�H�GDU�R�GLQKHL�
UR�DRV�SREUHV���-HVXV�ROKRX�SDUD�R�MRYHP�FRP�DPRU�� 

-HVXV�DPD�WRGDV�DV�SHVVRDV��QmR�LPSRUWD�FRPR�VmR��SREUHV�RX�ULFDV��
QRYDV�RX�YHOKDV��ERQV�RX�PDXV�–�-HVXV�QRV�DPD�D�WRGRV�� 

$TXHOH� MRYHP� WLQKD� XPD� GHFLVmR�PXLWR� LPSRUWDQWH� SDUD� ID]HU�� (OH�
SRGLD�DFHLWDU�R�DPRU�GH�-HVXV�H�ID]HU�R�TXH�-HVXV�OKH�GLVVH�–�YHQGHU�
WXGR�R�TXH�WLQKD�H�DMXGDU�RV�SREUHV��0DV�HOH�QmR�DFHLWRX�R�DPRU�GH�
-HVXV� H� IRL� HPERUD� PXLWR� WULVWH� SRUTXH� QmR� VH� TXHULD� VHSDUDU� GRV�
EHQV�TXH�WLQKD� 

$SOLFDomR��-HVXV�QRV�DPD�PDLV�GR�TXH�TXDOTXHU�SHVVRD�QRV�DPD��(OH�
TXHU�TXH�DFHLWHPRV�R�6HX�DPRU�H�HQWUHJDUPRV�DV�QRVVDV�YLGDV�H�WXGR�
R�TXH�WHPRV�SDUD�(OH��(VWD�p�D�GHFLVmR�PDLV�LPSRUWDQWH�TXH�SRGHPRV�
ID]HU�QD�QRVVD�YLGD�� 

1RWD�SDUD�R�SURIHVVRU�D��(VWD�p�XPD�ERD�RSRUWXQLGDGH�SDUD�R�SUR�
IHVVRU�SHUJXQWDU� VH� DV� FULDQoDV�TXHUHP�HQWUHJDU� DV� VXDV�YLGDV� D� -H�
VXV��1mR�GHYH�IRUoDU�DV�FULDQoDV�D� WRPDUHP�XPD�GHFLVmR��PDV�GHYH�
RUDU�FRP�DV�FULDQoDV�TXH�WRPDUDP�XPD�GHFLVmR�� 

9HUVtFXOR� SDUD� DSUHQGHU�� �(� -HVXV�� ROKDQGR� SDUD� HOH�� R� DPRX«�
0DUFRV������ 

 



�� 

6pULH��  2�TXH�-HVXV�DLQGD�ID]�KRMH 

�D�OLomR  -HVXV�EDWH�j�SRUWD   

3DVVDJHP�%tEOLFD� /XFDV�����-�� 

-HVXV� HQWURX�HP�-HULFy�� H�DWUDYHVVDYD�D� FLGDGH��+DYLD�DOL� XP�KR�
PHP� ULFR� FKDPDGR� =DTXHX�� FKHIH� GRV� SXEOLFDQRV�� (OH� TXHULD� YHU�
TXHP�HUD�-HVXV��PDV��VHQGR�GH�SHTXHQD�HVWDWXUD��QmR�R�FRQVHJXLD��
SRU�FDXVD�GD�PXOWLGmR��$VVLP��FRUUHX�DGLDQWH�H�VXELX�QXPD�ILJXHL�
UD� EUDYD� SDUD� Yr-OR�� SRLV� -HVXV� LD� SDVVDU� SRU� DOL�� 4XDQGR� -HVXV�
FKHJRX�jTXHOH�OXJDU��ROKRX�SDUD�FLPD�H�OKH�GLVVH��³=DTXHX��GHVoD�
GHSUHVVD��4XHUR�ILFDU�HP�VXD�FDVD�KRMH�´�(QWmR�HOH�GHVFHX�UDSLGD�
PHQWH�H�R�UHFHEHX�FRP�DOHJULD��7RGR�R�SRYR�YLX�LVVR�H�FRPHoRX�D�
VH� TXHL[DU�� ³(OH� VH� KRVSHGRX� QD� FDVD� GH� XP� µSHFDGRU¶�´� 0DV�
=DTXHX�OHYDQWRX-VH�H�GLVVH�DR�6HQKRU��³2OKD��6HQKRU��(VWRX�GDQGR�
D�PHWDGH�GRV�PHXV�EHQV�DRV�SREUHV��H�VH�GH�DOJXpP�H[WRUTXL�DOJX�
PD� FRLVD�� GHYROYHUHL� TXDWUR� YH]HV� PDLV�´� -HVXV� OKH� GLVVH�� ³+RMH�
KRXYH�VDOYDomR�QHVWD�FDVD��3RUTXH�HVWH�KRPHP�WDPEpP�p�ILOKR�GH�
$EUDmR��3RLV�R�)LOKR�GR�KRPHP�YHLR�EXVFDU�H�VDOYDU�R�TXH�HVWDYD�
SHUGLGR�´ 

,QWURGXomR��8PD�SHVVRD�PXLWR� LPSRUWDQWH�FKHJRX�DR�EDLUUR�RQGH�
YLYLD�R�VU��*LOEHUWR���(UD�R�H[PR��6U��3UHVLGHQWH�GR�&RQFHOKR�0XQL�
FLSDO��7RGDV�DV�SHVVRDV�VDtUDP�SDUD�D�UXD�SDUD�UHFHEHUHP�HVWD�YLVLWD�
WmR�LPSRUWDQWH��2�YLVLWDQWH�FKHJRX��H�FRPHoRX�D�DQGDU�SHOR�EDLUUR��
IDODQGR� FRP� DOJXPDV� SHVVRDV��'H� UHSHQWH�� SDURX� HP� IUHQWH� GR� VU��
*LOEHUWR�H�GLVVH�TXH�JRVWDULD�GH�YLVLWDU�D�VXD�FDVD��,PDJLQHP�D�DOH�
JULD� GR� VU��*LOEHUWR� -� HQWUH� WDQWDV� SHVVRDV�� DOJXPDV� DWp� FRP� FDVDV�
PHOKRUHV��R�VU��3UHVLGHQWH�HVFROKHX�YLVLWDU�D�FDVD�GR�VU��*LOEHUWR��(�
IRL� FRP�JUDQGH� DOHJULD� TXH� HOH� H� D� VXD� IDPtOLD� DEULUDP� D� VXD� FDVD�
KXPLOGH��SDUD�UHFHEHU�R�YLVLWDQWH��� 

&RQWDU�D�KLVWyULD��4XDQGR�YDPRV�D�FDVD�GH�DOJXpP�H�HQFRQWUDPRV�
D�SRUWD�IHFKDGD�R�TXH�ID]HPRV��VH�TXHUHPRV�HQWUDU"�7HPRV�TXH�ED�
WHU�j�SRUWD�H�HVSHUDU�TXH�DOJXpP�YHQKD�DEULU��$�SHVVRD�QmR�p�REULJD�
GD�D�DEULU�D�SRUWD��H�VH�QmR�DEULU��YDPRV�HPERUD� 

8P� FHUWR� GLD�� -HVXV� LD� D� SDVVDU� SRU� -HULFy�� RQGH� =DTXHX� YLYLD��
=DTXHX�QmR�HUD�XP�KRPHP�ERP�H�QLQJXpP�JRVWDYD�GHOH��(OH�WLQKD�



�� 

HQULTXHFLGR�SRUTXH�URXEDYD�DV�SHVVRDV�H�FREUDYD�PDLV�LPSRVWRV�GR�
TXH�DV�SHVVRDV�GHYLDP�SDJDU� 

1DTXHOH� GLD�� =DTXHX� TXHULD� YHU� -HVXV�� H� UHVROYHX� HVFRQGHU-VH� HP�
FLPD� GH� XPD� iUYRUH�� (OH� SHQVRX� TXH� DVVLP� SRGLD� YHU� -HVXV� H� QLQ�
JXpP�VDELD�TXH�HOH�HVWDYD�DOL�HVFRQGLGR�� 

0DV� -HVXV� VDELD� RQGH� HVWDYD�=DTXHX�� -HVXV� VDEH� WRGDV� DV� FRLVDV� H�
QmR� SRGHPRV� HVFRQGHU� QDGD�'HOH�� -HVXV� SDURX� GHEDL[R� GD� iUYRUH��
ROKRX�SDUD�FLPD�H�FKDPRX�=DTXHX��H�GLVVH-OKH�TXH�TXHULD�HQWUDU�QD�
FDVD�GHOH��=DTXHX�GHVFHX�GHSUHVVD�H�UHFHEHX�-HVXV�FRP�DOHJULD�� 

-HVXV�EDWHX�j�SRUWD�GR�FRUDomR�GH�=DTXHX��H�=DTXHX�DEULX�D�SRUWD� 

-HVXV�TXHULD� WUDQVIRUPDU�D�YLGD�GH�=DTXHX�H� ID]HU�GHOH�XP�KRPHP�
ERP��=DTXHX�TXLV�GDU�PHWDGH�GD�VXD�IRUWXQD�DRV�SREUHV��H�GHYROYHU�
TXDWUR�YH]HV�PDLV�DTXLOR�TXH�WLQKD�URXEDGR�jV�SHVVRDV��4XH�JUDQGH�
PXGDQoD�QD�YLGD�GH�=DTXHX�� 

)RL�-HVXV�TXH� IH]�HVVD� WUDQVIRUPDomR�TXDQGR�=DTXHX�DEULX�D�SRUWD�
GR�VHX�FRUDomR�H�GHL[RX�-HVXV�HQWUDU� 

$SOLFDomR��3RGHPRV� GL]HU� TXH� R� QRVVR� FRUDomR� p� FRPR� VH� WLYHVVH�
XPD�SRUWD��H�QyV�SRGHPRV�DEULU�D�SRUWD�GR�QRVVR�FRUDomR�RX�GHL[i-
OD�IHFKDGD��6H�QmR�DEULUPRV�D�SRUWD�TXDQGR�-HVXV�EDWH��(OH�YDL�HP�
ERUD��-HVXV�QRV�DPD�H�TXHU�ID]HU�SDUWH�GD�QRVVD�YLGD��PDV�Vy�QyV�p�
TXH�SRGHPRV�DEULU�D�SRUWD�SDUD�(OH�HQWUDU�QD�QRVVD�YLGD� 

9HUVtFXOR�SDUD�DSUHQGHU���-HVXV�GL]��³(LV�TXH�HVWRX�j�SRUWD�H�ED�
WR�� 6H� DOJXpP� RXYLU� D�PLQKD� YR]� H� DEULU� D� SRUWD�� HQWUDUHL� HP� VXD�
FDVD«�$SRFDOLSVH����� 
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6pULH�� 2�TXH�-HVXV�DLQGD�ID]�KRMH 

�D�OLomR -HVXV�HQWUD�H�S}H�RUGHP   

3DVVDJHP�%tEOLFD� 0DWHXV������-�� 

-HVXV� HQWURX� QR� WHPSOR� H� H[SXOVRX� WRGRV� RV� TXH� DOL� HVWDYDP� FRP�
SUDQGR�H�YHQGHQGR��'HUUXERX�DV�PHVDV�GRV�FDPELVWDV�H�DV�FDGHLUDV�
GRV�TXH�YHQGLDP�SRPEDV��H�OKHV�GLVVH��³(VWi�HVFULWR��µ$�PLQKD�FDVD�
VHUi� FKDPDGD� FDVD� GH� RUDomR¶��PDV� YRFrV� HVWmR� ID]HQGR� GHOD� XP�
µFRYLO�GH�ODGU}HV¶�´�2V�FHJRV�H�RV�PDQFRV�DSUR[LPDUDP-VH�GHOH�QR�
WHPSOR��H�HOH�RV�FXURX� 

,QWURGXomR�LOXVWUDomR��2�SURIHVVRU�D�SRGH�OHYDU��SDUD�LOXVWUDU�D�OL�
omR��XPD�JDUUDID�FKHLD�GH�iJXD�VXMD�H�SHUJXQWDU�VH�p�SRVVtYHO�MXQWDU�
iJXD� OLPSD�� �1mR�p�SRVVtYHO�SRUTXH�D�JDUUDID� Mi�HVWi�FKHLD��PHVPR�
TXH�QmR�HVWLYHVVH�FKHLD�D�iJXD�OLPSD�LD�ILFDU�³FRQWDPLQDGD´�FRP�D�
iJXD� VXMD���2� TXH� VH� SRGH� ID]HU� SDUD� TXH� D� JDUUDID� ILTXH� FKHLD� GH�
iJXD�OLPSD"��3ULPHLUR�WHPRV�TXH�WLUDU�WRGD�D�iJXD�VXMD��GHSRLV�ODYDU�
EHP�D�JDUUDID�H�HQWmR�SRGHPRV�S{U�D�iJXD�OLPSD�–�R�SURIHVVRU�D�SR�
GH�ID]HU�LVWR�HP�IUHQWH�GDV�FULDQoDV��RX�SRGH�DSHQDV�H[SOLFDU��� 

&RQWDU�D�KLVWyULD��4XDQGR�VDEHPRV�TXH�YDPRV�UHFHEHU�XPD�YLVLWD�
QD� QRVVD� FDVD� R� TXH� ID]HPRV"� 6H� D� FDVD� HVWi� VXMD� H� GHVDUUXPDGD��
VHUi�TXH�QmR�YDPRV�OLPSDU�EHP�D�FDVD�SDUD�UHFHEHU�D�YLVLWD" 

8P�GLD�-HVXV�HQWURX�QR�WHPSOR��R�OXJDU�VDJUDGR�RQGH�RV�MXGHXV�LDP�
DGRUDU�D�'HXV��(�DTXHOH�OXJDU�HVWDYD�FKHLR�GH�FRLVDV�TXH�QmR�DJUD�
GDYDP�D�'HXV��3RGHPRV�GL]HU�TXH�DTXHOH�OXJDU�TXH�GHYLD�HVWDU�SXUR�
�OLPSR��HVWDYD�VXMR�GDV�FRLVDV�PiV�TXH�DV�SHVVRDV�HVWDYDP�D�ID]HU� 

$V�FRLVDV�ERDV�TXH�-HVXV�TXHULD�TXH�DV�SHVVRDV�IL]HVVHP�QR�WHPSOR�
–�FRPR�ID]HU�RUDo}HV��RXYLU�D�SDODYUD�GH�'HXV�–�QmR�SRGLD�DFRQWH�
FHU��7DO�FRPR�D�iJXD� OLPSD�QmR�VH�SRGH�PLVWXUDU�FRP�D�iJXD�VXMD��
DVVLP�WDPEpP�DV�FRLVDV�ERDV�GH�'HXV�QmR�VH�SRGHP�PLVWXUDU�FRP�
DV�FRLVDV�PiV��SHFDGR��GDV�SHVVRDV� 

-HVXV� Vy� WLQKD�XPD�VROXomR�–� WLUDU� WXGR�R�TXH�QmR�HUD�ERP�–� ID]HU�
XP�WLSR�GH�OLPSH]D��$TXHOH�OXJDU�WLQKD�TXH�VHU�GHVRFXSDGR�GH�WRGD�
D�VXMLGDGH��SDUD�TXH�R�6HQKRU�SXGHVVH�HQWUDU� 

(�IRL�LVVR�TXH�-HVXV�IH]��(OH�H[SXOVRX�WRGRV�DTXHOHV�TXH�HVWDYDP�D�
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ID]HU�GD�FDVD�GR�6HQKRU�XP�OXJDU�GH�QHJyFLRV�TXH�QmR�HUDP�ERQV�� 

0DV�-HVXV� WLQKD� FRPSDL[mR�GRV�QHFHVVLWDGRV��(OH� FXURX�RV� FHJRV� H�
RV�FR[RV�QR�WHPSOR�–�LVWR�IRL�XPD�FRLVD�ERD�SDUD�ID]HU� 

$SOLFDomR��3RGHPRV� GL]HU� TXH� WXGR� DTXLOR� TXH� ID]HPRV� RX� SHQVD�
PRV� H�TXH� QmR� DJUDGD� DR�6HQKRU� p� FRPR� OL[R� TXH� GHL[DPRV� HQWUDU�
QRV�QRVVRV�FRUDo}HV�H�SHQVDPHQWRV�� 

0DV�R�6HQKRU�Yr�R�QRVVR�FRUDomR�FRPR�VH�IRVVH�XP�WHPSOR��XP�OX�
JDU�RQGH�(OH�TXHU�PRUDU��0DV�R�6HQKRU�QmR�SRGH�PRUDU�QR�PHLR�GR�
OL[R��SHFDGR��SRU�LVVR�(OH�TXHU�OLPSDU�R�QRVVR�FRUDomR� 

1RWD� ��� 2� SURIHVVRU�D� SRGH� GDU� H[HPSORV� GH� ³OL[R´� TXH� GHL[DPRV�
HQWUDU�QRV�QRVVRV�FRUDo}HV�–�PDXV�SHQVDPHQWRV��YHU�ILOPHV�TXH�QmR�
VmR�ERQV�SDUD�QyV��XVDU�SDODYUDV�PiV��GHVREHGHFHU��URXEDU��HWF� 

1RWD����2�SURIHVVRU�D�SRGH�DSUHVHQWDU��GH� IRUPD�EUHYH��R�SODQR�GD�
VDOYDomR� SDUD� TXH� DV� FULDQoDV� WHQKDP�FRQVFLrQFLD� GH� TXH� SUHFLVDP�
GH�VH�DUUHSHQGHU�GDV�FRLVDV�PiV�TXH�ID]HP��H�SUHFLVDP�GH�DFHLWDU�R�
SHUGmR�GR�6HQKRU��7DPEpP�GHYH�H[SOLFDU�TXH�R�6HQKRU� -HVXV�TXHU�
VHU�R�VHX�6DOYDGRU� 

9HUVtFXOR�SDUD�DSUHQGHU���(�HQWURX�-HVXV�QR�WHPSOR�GH�'HXV�H�H[�
SXOVRX�WRGRV�RV�TXH�YHQGLDP�H�FRPSUDYDP�QR�WHPSOR��0DWHXV������ 

� 



�� 

6pULH��  2�TXH�-HVXV�DLQGD�ID]�KRMH 

�D�OLomR  -HVXV�SURWHJH     

3DVVDJHP�%tEOLFD� �&HUWR� GLD� -HVXV� GLVVH� DRV� VHXV� GLVFtSXORV��
³9DPRV� SDUD� R� RXWUR� ODGR� GR� ODJR�´� (OHV� HQWUDUDP� QXP� EDUFR� H�
SDUWLUDP��(QTXDQWR�QDYHJDYDP��HOH�DGRUPHFHX��$EDWHX-VH�VREUH�R�
ODJR�XP�IRUWH�YHQGDYDO��GH�PRGR�TXH�R�EDUFR�HVWDYD�VHQGR�LQXQGD�
GR�� H� HOHV� FRUULDP� JUDQGH� SHULJR��2V� GLVFtSXORV� IRUDP� DFRUGi-OR��
FODPDQGR��³0HVWUH��0HVWUH��YDPRV�PRUUHU�´�(OH�VH� OHYDQWRX�H�UH�
SUHHQGHX�R�YHQWR�H�D�YLROrQFLD�GDV�iJXDV��WXGR�VH�DFDOPRX�H�ILFRX�
WUDQTXLOR��³2QGH�HVWi�D�YRVVD�Ip"´��SHUJXQWRX�HOH�DRV�VHXV�GLVFtSX�
ORV��$PHGURQWDGRV�H�DGPLUDGRV��HOHV�SHUJXQWDUDP�XQV�DRV�RXWURV��
³4XHP�p� HVWH�TXH�DWp�DRV� YHQWRV� H�jV�iJXDV�Gi�RUGHQV�� H� HOHV� OKH�
REHGHFHP"´ 

,QWURGXomR�LOXVWUDomR��2�SURIHVVRU�D�SRGH�OHYDU�XP�RYR�RX�PHVPR�
XPD�PDQJD�RX�ODUDQMD�RX�RXWUR�IUXWR��SDUD�LOXVWUDU�D�OLomR��'HYH�WHU�
XPD�PHVD�RX�DOJXPD�FRLVD�LQFOLQDGD�SDUD�TXH�R�RYR�RX�R�IUXWR�SRV�
VD�URODU��2X�R�SURIHVVRU�D�SRGH�VLPSOHVPHQWH�H[SOLFDU�R�TXH�DFRQWH�
FH��2�SURIHVVRU�D�SRGH�GL]HU��³2�TXH�DFRQWHFH�VH�HX�FRORFDU�R�RYR�
QHVWD�PHVD�LQFOLQDGD"��2�RYR�YDL�URODU��H�YDL�FDLU���6HUi�TXH�VH�SRGH�
LPSHGLU�TXH�LVVR�DFRQWHoD"��&ODUR�TXH�VLP��EDVWD�S{U�D�PmR�QD�IUHQ�
WH�H�ID]HU�SDUDU�R�RYR�GH�URODU���0XLWR�IiFLO�H�QHP�p�SUHFLVR�HVIRUoR�� 

&RQWDU�D�KLVWyULD��4XDQGR�HVWDPRV�HP�SHULJR�RX�HVWDPRV�FRP�PH�
GR� GH� DOJXPD� FRLVD� TXHUHPRV� HVWDU� MXQWR� GRV� QRVVRV� SDLV� RX� GDV�
SHVVRDV�TXH�VmR�PDLV�IRUWHV�GR�TXH�QyV�H�TXH�QRV�SRGHP�SURWHJHU� 

-HVXV�HVWDYD�FRP�'HXV�TXDQGR�(OH�FULRX�R�PXQGR��3RU�LVVR�-HVXV�IRL�
R�&ULDGRU�GH�WRGDV�DV�FRLVDV��$VVLP��(OH�SRGH�FRQWURODU�WRGDV�FRLVDV�
H�QmR�p�GLItFLO�SDUD�(OH�QRV�SURWHJHU�TXDQGR�HVWDPRV�HP�SHULJR�� 

�-HVXV�HVWDYD�QXP�EDUFR�FRP�RV�VHXV�GLVFtSXORV��-HVXV� IRL�SDUD�XP�
FDQWR�VRVVHJDGR�H�SDVVDGR�DOJXP�WHPSR�DGRUPHFHX��'H�UHSHQWH�FR�
PHoD�XPD�JUDQGH�WHPSHVWDGH�FRP�YHQWRV�PXLWR�IRUWHV��H�D�iJXD�HV�
WDYD�D�HQWUDU�QR�EDUFR��(VWDYDP�D�FRUUHU�XP�JUDQGH�SHULJR��(QWmR�RV�
GLVFtSXORV� DFRUGDUDP� -HVXV� H� JULWDYDP� PXLWR� DVVXVWDGRV�� (OHV� WL�
QKDP�PHGR�GH�TXH�R�EDUFR�VH�DIXQGDVVH� 

0DV�-HVXV�VH�OHYDQWRX��UHSUHHQGHX�D�WHPSHVWDGH�H�R�YHQWR�H�DV�RQ�



�� 

GDV�VH�DFDOPDUDP��7XGR�ILFRX�PXLWR�TXLHWR�H�VRVVHJDGR�� 

(QWmR��-HVXV�OKHV�SHUJXQWRX��³2QGH�HVWi�D�YRVVD�Ip"´�0DV�RV�GLVFt�
SXORV�HVWDYDP�PXLWR�DGPLUDGRV�FRP�R�TXH�WLQKD�DFRQWHFLGR�H�GL]L�
DP�XQV�DRV�RXWURV�³4XHP�p�HVWH�TXH�DWp�PHVPR�R�YHQWR�H�R�PDU�OKH�
REHGHFHP"´ 

$SOLFDomR��-HVXV�HVWDYD�QR�EDUFR��H�PHVPR�DVVLP�KRXYH�XPD� WHP�
SHVWDGH��4XDQGR�-HVXV�HVWi�QR�QRVVR�FRUDomR�QmR�TXHU�GL]HU�TXH�QmR�
YDPRV� SDVVDU� SRU� GLILFXOGDGHV� RX� HVWDU� HP� SHULJR��0DV� -HVXV� WHP�
WRGR�R�SRGHU�H�(OH�SRGH�QRV�DMXGDU�D�SDVVDU�SRU�HVVHV�PRPHQWRV�GL�
ItFHLV�QD�QRVVD�YLGD�� 

3RGHPRV�RUDU�H�SHGLU�TXH�(OH�QRV�DMXGH��(OH�QRV�SURWHJH�GH�WRGR�R�
PDO�� 

'HYHPRV�FRQILDU�HP�-HVXV��SRUTXH�(OH�p�R�PDLV�IRUWH� 

9HUVtFXOR�SDUD�DSUHQGHU�� �-HVXV� OHYDQWRX-VH� H� UHSUHHQGHX�D� WHP�
SHVWDGH�� H� R� YHQWR� H� DV� RQGDV� DFDOPDUDP�� ILFDQGR� WXGR� WUDQTXLOR��
/XFDV����� 

 



�� 

6pULH��   4XDQGR�GHVREHGHFHPRV 

�D�OLomR  &HGHPRV�SHUDQWH�R�PDO   

3DVVDJHP�%tEOLFD� *pQHVLV����-� 

2UD��D�VHUSHQWH�HUD�R�PDLV�DVWXWR�GH� WRGRV�RV�DQLPDLV�VHOYDJHQV�
TXH�R�6HQKRU�'HXV�WLQKD�IHLWR��(�HOD�SHUJXQWRX�j�PXOKHU��³)RL�LVWR�
PHVPR�TXH�'HXV�GLVVH��µ1mR�FRPDP�GH�QHQKXP�IUXWR�GDV�iUYRUHV�
GR�MDUGLP¶"´�5HVSRQGHX�D�PXOKHU�j�VHUSHQWH��³3RGHPRV�FRPHU�GR�
IUXWR�GDV�iUYRUHV�GR�MDUGLP��PDV�'HXV�GLVVH��µ1mR�FRPDP�GR�IUXWR�
GD�iUYRUH�TXH�HVWi�QR�PHLR�GR� MDUGLP��QHP�WRTXHP�QHOH��GR�FRQ�
WUiULR�YRFrV�PRUUHUmR¶´��'LVVH�D�VHUSHQWH�j�PXOKHU��³&HUWDPHQWH�
QmR�PRUUHUmR��'HXV�VDEH�TXH��QR�GLD�HP�TXH�GHOH�FRPHUHP��VHXV�
ROKRV�VH�DEULUmR��H�YRFrV�VHUmR�FRPR�'HXV��FRQKHFHGRUHV�GR�EHP�
H�GR�PDO´��4XDQGR�D�PXOKHU�YLX�TXH�D�iUYRUH�SDUHFLD�DJUDGiYHO�
DR� SDODGDU�� HUD� DWUDHQWH� DRV� ROKRV� H�� DOpP� GLVVR�� GHVHMiYHO� SDUD�
GHOD�VH�REWHU�GLVFHUQLPHQWR��WRPRX�GR�VHX�IUXWR��FRPHX-R�H�R�GHX�D�
VHX�PDULGR��TXH�FRPHX�WDPEpP� 

,OXVWUDomR��4XDQGR�YRFrV� VDHP�GH� FDVD� SDUD� LUHP�SDUD� D� HVFROD��
VDEHP�TXH�LVVR�p�D�FRLVD�FHUWD�SDUD�ID]HU��0DV��QR�FDPLQKR�HQFRQ�
WUDP�XP�DPLJR�RX�DPLJD�TXH�GL]�SDUD�IDOWDUHP�j�HVFROD�SDUD�LUHP�
SDVVHDU��9RFrV�FRPHoDP�SRU�GL]HU�TXH�QmR��SRLV�WrP�TXH�LU�SDUD�D�
HVFROD��0DV�R�DPLJR�RX�DPLJD�GL]�TXH�QmR�ID]�PDO� IDOWDU�XP�GLD��
RV� SDLV� QmR� YmR� VDEHU�� p�PHOKRU� LUHP� GLYHUWLU-VH� GR� TXH� HVWDUHP�
IHFKDGRV�QD�VDOD�GH�DXODV�D�RXYLU�R�SURIHVVRU�D«�H�YRFrV�DFDEDP�
SRU�³FHGHU´�H�ID]HP�R�TXH�R�DPLJR�RX�DPLJD�TXHU��PHVPR�TXH�Mi�
VDELDP�TXH�LVVR�HUD�HUUDGR� 

&RQWDU� D� KLVWyULD��2�TXH� TXHU� GL]HU� ³FHGHU� SHUDQWH� DOJXpP"´� � -
4XHU�GL]HU�TXH�GL]HPRV�µQmR¶�YiULDV�YH]HV�H�TXDQGR�D�SHVVRD�FRQ�
WLQXD�D�LQVLVWLU�DFDEDPRV�SRU�GL]HU�µVLP¶� 

)RL� LVVR�PHVPR� TXH� DFRQWHFHX� QDTXHOH� GLD�� 2� KRPHP�$GmR� H� D�
PXOKHU�(YD�HUDP�IHOL]HV�QR�OXJDU�TXH�'HXV�WLQKD�SUHSDUDGR��'HXV�
IDODYD�FRP�HOHV�H�GL]LD�R�TXH�SRGLDP�ID]HU��H�Vy�KDYLD�XPD�UHJUD�
TXH�HOHV�WLQKDP�TXH�REHGHFHU��1R�PHLR�GR�MDUGLP�KDYLD�XPD�iUYR�
UH� TXH� HOHV� QmR� GHYLDP�PH[HU��'HXV� RV� WLQKD� SURLELGR� GH�PH[HU�
QDTXHOD� iUYRUH� H� VH� GHVREHGHFHVVHP� LDP� VRIUHU� FRQVHTXrQFLDV�



�� 

PXLWR�JUDYHV� 

1XP�FHUWR�GLD��D�PXOKHU�HVWDYD�D�SDVVHDU�QR�MDUGLP�TXDQGR�D�VHU�
SHQWH�FRPHoRX�D�IDODU�FRP�HOD���R�SURIHVVRU�D�GHYH�H[SOLFDU�TXH�D�
VHUSHQWH�UHSUHVHQWD�VDWDQiV��R�LQLPLJR�TXH�TXHU�TXH�DV�SHVVRDV�GH�
VREHGHFHP�D�'HXV��� 

$�VHUSHQWH��PXLWR�HVSHUWD��LD�FRQYHUVDQGR�FRP�(YD�H�DRV�SRXFRV�D�
FRQYHQFHX�GH�TXH�DILQDO�QmR�KDYLD�PDO�QHQKXP�HP�FRPHU�GR�IUXWR�
GDTXHOD�iUYRUH��(�D�VHUSHQWH�DLQGD�GLVVH�TXH�VH�FRPHVVHP�GR�IUXWR�
LULDP�VHU�LJXDLV�D�'HXV�� 

(VWD�JUDQGH�PHQWLUD�OHYRX�D�PXOKHU�D�ROKDU�SDUD�D�iUYRUH�FRP�PDLV�
DWHQomR��(OD�YLX�FRPR�R�IUXWR�HUD�ERQLWR�H�SDUHFLD�PXLWR�VDERURVR��
$VVLP��FRQYHQFLGD�SHODV�PHQWLUDV�GR�LQLPLJR��D�PXOKHU�DSDQKRX�R�
IUXWR�GD�iUYRUH�H�R�FRPHX��'HSRLV�OHYRX�WDPEpP�SDUD�R�VHX�PDULGR�
FRPHU��� 

$SOLFDomR��2�SHFDGR��DV�FRLVDV�PiV�TXH�ID]HPRV�H�TXH�QmR�DJUD�
GDP�D�'HXV��VHPSUH�WHP�FRQVHTXrQFLDV�� �'HYHPRV�WHU�PXLWR�FXL�
GDGR�SDUD�QmR�VHUPRV�HQJDQDGRV�H�GHSRLV� OHYDGRV�D�ID]HU�R�TXH�p�
HUUDGR��2�SHFDGR�FULD�XPD�EDUUHLUD�HQWUH�QyV�H�R�DPRU�GH�'HXV�� 

3RGHPRV�VHPSUH�SHGLU�DR�6HQKRU�SDUD�QRV�DMXGDU�D�QmR�FHGHU�SH�
UDQWH�R�PDO�� 

9HUVtFXOR�SDUD�DSUHQGHU��� ���R�SHFDGR�HVWi�j�WXD�HVSHUD�H�GHVHMD�
GHVWUXLU-WH��PDV�HVWi�QD�WXD�PmR�R�SRGHU�SDUD�R�GRPLQDU��*pQHVLV�
��� 
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6pULH��  4XDQGR�GHVREHGHFHPRV� 

�D�OLomR  'HXV�VDEH   

3DVVDJHP�%tEOLFD� -RVXp�������-�� 

0DV�RV�LVUDHOLWDV�IRUDP�LQILpLV�FRP�UHODomR�jV�FRLVDV�FRQVDJUDGDV��$Fm��ILOKR�GH�
&DUPL�� ILOKR� GH� =LQUL�� ILOKR�GH� =HUi�� GD� WULER� GH� -XGi�� DSRVVRX-VH� GH� DOJXPDV�
GHODV��(�D�LUD�GR�6HQKRU�DFHQGHX-VH�FRQWUD�,VUDHO� 

2� 6HQKRU� GLVVH� D� -RVXp�� �/HYDQWH-VH�� 3RU� TXH� YRFr� HVWi� Dt� SURVWUDGR"� ,VUDHO�
SHFRX�� 9LRODUDP� D� DOLDQoD� TXH� HX� OKHV� RUGHQHL�� (OHV� VH� DSRVVDUDP� GH� FRLVDV�
FRQVDJUDGDV�� URXEDUDP-QDV�� HVFRQGHUDP-QDV�� H� DV� FRORFDUDP� MXQWR� GH� VHXV�
EHQV�� 3RU� LVVR� RV� LVUDHOLWDV� QmR� FRQVHJXHP� UHVLVWLU� DRV� LQLPLJRV�� IRJHP� GHOHV�
SRUTXH�VH� WRUQDUDP�PHUHFHGRUHV�GD�VXD�GHVWUXLomR��1mR�HVWDUHL�PDLV�FRP�YR�
FrV��VH�QmR�GHVWUXtUHP�GR�PHLR�GH�YRFrV�R�TXH�IRL�FRQVDJUDGR�j�GHVWUXLomR���9i��
VDQWLILTXH� R� SRYR�� 'LJD-OKHV�� 6DQWLILTXHP-VH� SDUD� DPDQKm�� SRLV� DVVLP� GL]� R�
6HQKRU��R�'HXV�GH�,VUDHO��+i�FRLVDV�FRQVDJUDGDV�j�GHVWUXLomR�QR�PHLR�GH�YR�
FrV��y�,VUDHO��9RFrV�QmR�FRQVHJXLUmR�UHVLVWLU�DRV�VHXV�LQLPLJRV�HQTXDQWR�QmR�DV�
UHWLUDUHP���$SUHVHQWHP-VH�GH�PDQKm��XPD�WULER�GH�FDGD�YH]��$�WULER�TXH�R�6H�
QKRU� HVFROKHU� YLUi�j� IUHQWH�� XP� FOm�GH� FDGD� YH]�� R� FOm�TXH� R�6HQKRU� HVFROKHU�
YLUi�j�IUHQWH��XPD�IDPtOLD�GH�FDGD�YH]��H�D�IDPtOLD�TXH�R�6HQKRU�HVFROKHU�YLUi�j�
IUHQWH��XP�KRPHP�GH�FDGD�YH]��$TXHOH�TXH�IRU�DSDQKDGR�FRP�DV�FRLVDV�FRQVD�
JUDGDV�VHUi�TXHLPDGR�QR�IRJR�FRP�WXGR�R�TXH�OKH�SHUWHQFH��9LRORX�D�DOLDQoD�GR�
6HQKRU� H� FRPHWHX� ORXFXUD� HP� ,VUDHO�´� 1D� PDQKm� VHJXLQWH� -RVXp� PDQGRX� RV�
LVUDHOLWDV�YLUHP�j�IUHQWH�VHJXQGR�DV�VXDV�WULERV��H�D�GH�-XGi�IRL�D�HVFROKLGD��2V�
FOmV�GH�-XGi�YLHUDP�j�IUHQWH��H�HOH�HVFROKHX�RV�]HUDtWDV��)H]�R�FOm�GRV�]HUDtWDV�
YLU�j� IUHQWH�� IDPtOLD�SRU� IDPtOLD��H�R�HVFROKLGR� IRL�=LQUL��-RVXp� IH]�D� IDPtOLD�GH�
=LQUL�YLU�j�IUHQWH��KRPHP�SRU�KRPHP��H�$Fm��ILOKR�GH�&DUPL��ILOKR�GH�=LQUL��ILOKR�
GH�=HUi��GD�WULER�GH�-XGi��IRL�R�HVFROKLGR��(QWmR�-RVXp�GLVVH�D�$Fm���0HX�ILOKR��
SDUD�D�JOyULD�GR�6HQKRU��R�'HXV�GH�,VUDHO��GLJD�D�YHUGDGH��&RQWH-PH�R�TXH�YRFr�
IH]�� QmR� PH� HVFRQGD� QDGD��� $Fm� UHVSRQGHX�� �e� YHUGDGH� TXH� SHTXHL� FRQWUD� R�
6HQKRU�� FRQWUD� R�'HXV� GH� ,VUDHO��2� TXH� IL]� IRL� R� VHJXLQWH�� TXDQGR� YL� HQWUH� RV�
GHVSRMRV�XPD�EHOD�FDSD� IHLWD�QD�%DELOyQLD��GRLV�TXLORV�H�TXDWURFHQWRV�JUDPDV�
GH�SUDWD�H�XPD�EDUUD�GH�RXUR�GH�VHLVFHQWRV�JUDPDV��HX�RV�FRELFHL�H�PH�DSRVVHL�
GHOHV��(VWmR�HVFRQGLGRV�QR�FKmR�GD�PLQKD�WHQGD��FRP�D�SUDWD�SRU�EDL[R���-RVXp�
HQYLRX�DOJXQV�KRPHQV�TXH�FRUUHUDP�j�WHQGD�GH�$Fm��Oi�HVWDYDP�HVFRQGLGDV�DV�
FRLVDV��FRP�D�SUDWD�SRU�EDL[R��5HWLUDUDP-QDV�GD�WHQGD�H�DV�OHYDUDP�D�-RVXp�H�D�
WRGRV�RV�LVUDHOLWDV��H�DV�SXVHUDP�SHUDQWH�R�6HQKRU� 

,QWURGXomR� 2�-RVp�HVWDYD�D� MRJDU�j�EROD��(OH�HUD�XP�ERP�MRJDGRU�H�
HVIRUoDYD-VH�PXLWR� SDUD� TXH� D� VXD� HTXLSD� JDQKDVVH��8P� GLD�� TXDQGR� R�
MRJR�HVWDYD�PXLWR�DQLPDGR��R�-RVp�FRUUHX�SDUD�D�EROD��PDV�WRUFHX�R�Sp�H�
FDLX�QR�FKmR��2�VHX�Sp�GRtD�WDQWR�TXH�R�-RVp�QHP�VH�FRQVHJXLD�OHYDQWDU��
&RP�D�DMXGD�GRV�FROHJDV�HOH�VDLX�GR�FDPSR�H�VHQWRX-VH�D�YHU�R�MRJR��0DV�
D�GRU�QR�VHX�Sp�HUD�WmR�IRUWH�TXH�HOH�QmR�DJXHQWDYD��$VVLP��IRL�OHYDGR�DR�



�� 

KRVSLWDO�H�IL]HUDP�XPD�UDGLRJUDILD�SDUD�YHU�VH�R�-RVp�WLQKD�DOJXP�RVVR�SDU�
WLGR��4XDQGR�HQWURX�QD�VDOD�SDUD�ID]HU�D�UDGLRJUDILD�R�-RVp�ILFRX�IDVFLQDGR��
(OH�QXQFD�WLQKD�IHLWR�XPD�UDGLRJUDILD�H�QHP�VDELD�R�TXH�LVVR�HUD��$ILQDO��
XPD�UDGLRJUDILD�p�FRPR�XPD�IRWRJUDILD�GR�LQWHULRU�GR�FRUSR��2�-RVp�UHFH�
EHX�D� UDGLRJUDILD�TXH�PRVWUDYD�RV�RVVRV�GR�VHX�Sp��TXH�DILQDO�QmR�HVWDYD�
SDUWLGR��H�FRP�FXLGDGR�GHSUHVVD�GHL[RX�GH�GRHU�H�R�-RVp�Mi�SRGLD�MRJDU�IX�
WHERO�GH�QRYR�� 

,OXVWUDomR��2�SURIHVVRU�SRGH�WHU�XP�SHGDoR�GH�SDQR�FRP�PDQFKDV�GH�VXML�
GDGH��(VVH�SDQR�UHSUHVHQWD�R�QRVVR�FRUDomR��1mR�p�XPD�FRLVD�ERQLWD��VHUi�
TXH� VH� SRGH� HVFRQGHU"�2�SURIHVVRU� FRORFD� R� SDQR� GHQWUR� GH� XP� VDFR� GH�
SOiVWLFR�WUDQVSDUHQWH��H�GL]��³$JRUD�Mi�QmR�VH�Yr�PDLV�R�PHX�FRUDomR�VXMR�´�
'HYH�HVSHUDU�SHOD�UHDomR�GDV�FULDQoDV��'HSRLV�GHYH�GL]HU�iV�FULDQoDV�TXH�
'HXV�Yr�DV�FRLVDV�PiV�TXH�ID]HPRV��SHFDGR���PHVPR�TXH�DV�HVFRQGHPRV� 

&RQWDU� D� KLVWyULD��$�WHUUD�TXH�R�6HQKRU� WLQKD�GDGR�DR�VHX�SRYR�� ,VUDHO��
HVWDYD�RFXSDGD�SHORV�LQLPLJRV��$VVLP��R�6HQKRU�GDYD�LQVWUXo}HV�D�-RVXp��R�
OtGHU� GR� SRYR�� SDUD� D� IRUPD� FRPR� SRGLDP� FRQTXLVWDU� HVVD� WHUUD��4XDQGR�
VHJXLDP�DV�LQVWUXo}HV�GR�6HQKRU�H�REHGHFLDP�jV�6XDV�UHJUDV��,VUDHO�WLQKD�D�
YLWyULD�VREUH�RV�VHXV�LQLPLJRV��0DV�GHVWD�YH]��DOJXPD�FRLVD�DFRQWHFHX�«�
,VUDHO�QmR�FRQVHJXLX�YHQFHU�D�EDWDOKD�FRQWUD�RV�VHXV�LQLPLJRV��-RVXp�ILFRX�
PXLWR�WULVWH�H�TXHL[RX-VH�DR�6HQKRU��0DV�R�6HQKRU�VDELD�R�TXH�HVWDYD�PDO�� 

2�VROGDGR�$Fm� WLQKD�IHLWR�XPD�FRLVD�PXLWR�Pi��2�6HQKRU� WLQKD�RUGHQDGR�
TXH�QmR�OHYDVVHP�QDGD�GRV�LQLPLJRV��PDV�$Fm�YLX�DOJXPDV�FRLVDV�TXH�JRV�
WRX��$VVLP��HOH�URXERX�HVVHV�EHQV�TXH�HUDP�GR�LQLPLJR�H�RV�HVFRQGHX��$Fm�
SHQVRX�TXH�QLQJXpP� LD� VDEHU��PDV�'HXV�Yr� WXGR��PHVPR�TXH�HVWHMD�EHP�
HVFRQGLGR� 

$V� FRQVHTXrQFLDV� GD� GHVREHGLrQFLD� GH� $Fm�� TXH� p� SHFDGR�� IRL� D� GHUURWD�
TXH� WLYHUDP��'HXV� GLVVH� TXH� QmR� RV� LULD� DMXGDU�PDLV� VH� QmR� UHVROYHVVHP�
DTXHOH�DVVXQWR�� 

$SOLFDomR�� 'HXV� VDEH� WXGR� R� TXH� ID]HPRV��PHVPR� TXDQGR� DV� RXWUDV�
SHVVRDV�QmR�VDEHP��7DO�FRPR�XPD�UDGLRJUDILD��'HXV�SRGH�YHU�R�TXH�HVWi�
GHQWUR�GR�QRVVR�FRUDomR�H�GD�QRVVD�PHQWH��'HYHPRV�SHGLU�TXH�(OH�QRV�DMX�
GH�D�VHUPRV�ERQV�H�REHGLHQWHV�� 

9HUVtFXOR�SDUD�DSUHQGHU���3RLV�R�6HQKRU�p�'HXV�ViELR��p�HOH�TXHP�
MXOJD�RV�DWRV�GRV�KRPHQV���6DPXHO����� 



�� 

6pULH��  4XDQGR�GHVREHGHFHPRV 

�D�OLomR  6RIUHPRV�DV�FRQVHTXrQFLDV   

3DVVDJHP�%tEOLFD� 'HXWHURQyPLR�����-�� 

(QWmR� HX� OKHV� GLVVH��³9RFrV� FKHJDUDP�j� VHUUD� GRV�DPRUUHXV�� D�TXDO� R�6HQKRU�� R� QRVVR�
'HXV�� QRV� Gi��9HMDP�� R� 6HQKRU�� QRVVR�'HXV�� S}H� GLDQWH� GH� YRFrV� HVWD� WHUUD�� (QWUHP� QD�
WHUUD�H�WRPHP�SRVVH�GHOD��FRQIRUPH�R�6HQKRU��R�'HXV�GRV�YRVVRV�DQWHSDVVDGRV��OKHV�GLVVH��
1mR�WHQKDP�PHGR�QHP�VH�GHVDQLPHP�´�9RFrV�WRGRV�YLHUDP�GL]HU-PH��³0DQGHPRV�DOJXQV�
KRPHQV�j� QRVVD� IUHQWH� HP�PLVVmR�GH� UHFRQKHFLPHQWR� GD� UHJLmR�� SDUD�TXH�QRV� LQGLTXHP�
SRU�TXDO�FDPLQKR�VXELUHPRV�H�D�TXDLV�FLGDGHV�LUHPRV�´�$�VXJHVWmR�SDUHFHX-PH�ERD��SRU�
LVVR�HVFROKL�GR]H�GH�YRFrV��XP�KRPHP�GH�FDGD�WULER��(OHV�VXELUDP�D�UHJLmR�PRQWDQKRVD��
FKHJDUDP� DR� YDOH� GH� (VFRO� H� R� H[SORUDUDP�� 7URX[HUDP�DOJXQV� IUXWRV� GD� UHJLmR�� FRP�R�
VHJXLQWH�UHODWR��³(VVD�WHUUD�TXH�R�6HQKRU��R�QRVVR�'HXV��QRV�Gi�p�ERD�´�9RFrV��FRQWXGR��
QmR�TXLVHUDP�LU��H�VH�UHEHODUDP�FRQWUD�D�RUGHP�GR�6HQKRU��R�YRVVR�'HXV��4XHL[DUDP-VH�
QDV�YRVVDV�WHQGDV��GL]HQGR��³2�6HQKRU�QRV�RGHLD��SRU�LVVR�QRV�WURX[H�GR�(JLWR�SDUD�QRV�
HQWUHJDU�QDV�PmRV�GRV�DPRUUHXV�H�GHVWUXLU-QRV��3DUD�RQGH�LUHPRV"�1RVVRV�FRPSDWULRWDV�
QRV�GHVDQLPDUDP�TXDQGR�GLVVHUDP��2�SRYR�p�PDLV�IRUWH�H�PDLV�DOWR�GR�TXH�QyV��DV�FLGD�
GHV� VmR� JUDQGHV�� FRP�PXURV� TXH� YmR� DWp� R� FpX�� 9LPRV� DOL� RV� HQDTXLQV�´� (QWmR� HX� OKHV�
GLVVH�� ³1mR� ILTXHP�DSDYRUDGRV�� QmR� WHQKDP�PHGR� GHOHV��2� 6HQKRU�� R� YRVVR�'HXV�� TXH�
HVWi� LQGR� j� YRVVD� IUHQWH�� OXWDUi� SRU� YyV�� FRPR� IH]� QR� (JLWR�� GLDQWH� GRV� YRVVRV� SUySULRV�
ROKRV��7DPEpP�QR�GHVHUWR�YRFrV�YLUDP�FRPR�R�6HQKRU��R�YRVVR�'HXV��RV�FDUUHJRX��FRPR�
XP�SDL�FDUUHJD�R�VHX�ILOKR��SRU�WRGR�R�FDPLQKR�TXH�SHUFRUUHUDP�DWp�FKHJDUHP�D�HVWH�OX�
JDU��$SHVDU�GLVVR��YRFrV�QmR�FRQILDUDP�QR�6HQKRU��R�YRVVR�'HXV��TXH�IRL�j�YRVVD� IUHQWH��
QXPD�FROXQD�GH�IRJR�GH�QRLWH�H�QXPD�QXYHP�GH�GLD��SDUD�SURFXUDU�OXJDUHV�SDUD�DFDPSD�
UHP�H�SDUD�PRVWUDU-OKHV�R�FDPLQKR�TXH�GHYLDP�VHJXLU��4XDQGR�R�6HQKRU�RXYLX�R�TXH�YR�
FrV�GL]LDP��LURX-VH�H�MXURX��µ1LQJXpP�GHVWD�JHUDomR�Pi�YHUi�D�ERD�WHUUD�TXH�MXUHL�GDU�DRV�
YRVVRV�DQWHSDVVDGRV��H[FHSWR�&DOHEH��ILOKR�GH�-HIRQp��(OH�D�YHUi��H�HX�GDUHL�D�HOH�H�D�VHXV�
GHVFHQGHQWHV�D�WHUUD�HP�TXH�SLVRX��SRLV�VHJXLX�R�6HQKRU�GH�WRGR�R�FRUDomR�¶�3RU�FDXVD�GH�
YRFrV�R�6HQKRU�LURX-VH�FRQWUD�PLP�H�PH�GLVVH��µ9RFr�WDPEpP�QmR�HQWUDUi�QD�WHUUD��0DV�R�
VHX�DX[LOLDU��-RVXp��ILOKR�GH�1XP��HQWUDUi��(QFRUDMH-R��SRLV�HOH�IDUi�FRP�TXH�,VUDHO�WRPH�
SRVVH� GHOD�� 0DV� DV� FULDQoDV� TXH� YRFrV� GLVVHUDP� TXH� VHULDP� OHYDGDV� FRPR� GHVSRMR�� RV�
YRVVRV�ILOKRV�TXH�DLQGD�QmR�GLVWLQJXHP�HQWUH�R�EHP�H�R�PDO��HOHV�HQWUDUmR�QD�WHUUD��(X�D�
GDUHL�D� HOHV�� H� HOHV� WRPDUmR�SRVVH�GHOD��0DV�TXDQWR�D� YRFrV�� GrHP�PHLD-YROWD� H�SDUWDP�
SDUD� R�GHVHUWR�SHOR� FDPLQKR� GR�PDU�9HUPHOKR�¶´�(QWmR� YRFrV� UHVSRQGHUDP��³3HFDPRV�
FRQWUD�R�6HQKRU��1yV�VXELUHPRV�H�OXWDUHPRV��FRQIRUPH�WXGR�R�TXH�R�6HQKRU��R�QRVVR�'HXV��
QRV�RUGHQRX�´�&DGD�XP�GH�YRFrV�SUHSDURX-VH�FRP�DV�VXDV�DUPDV�GH�JXHUUD��DFKDQGR�TXH�
VHULD�IiFLO�VXELU�D�UHJLmR�PRQWDQKRVD��0DV�R�6HQKRU�PH�GLVVH��µ'LJD-OKHV�TXH�QmR�VXEDP�
QHP�OXWHP��SRUTXH�QmR�HVWDUHL�FRP�YRFrV��9RFrV�VHUmR�GHUURWDGRV�SHORV�YRVVRV�LQLPLJRV�´�
(X�OKHV�GLVVH�LVVR��PDV�YRFrV�QmR�PH�GHUDP�RXYLGRV��UHEHODUDP-VH�FRQWUD�R�6HQKRU�H��FRP�
SUHVXQomR�� VXELUDP� D� UHJLmR� PRQWDQKRVD�� 2V� DPRUUHXV� TXH� Oi� YLYLDP� RV� DWDFDUDP�� RV�
SHUVHJXLUDP� FRPR� XP� HQ[DPH�GH�DEHOKDV� H� RV�DUUDVDUDP�GHVGH�6HLU� DWp�+RUPi��9RFrV�
YROWDUDP�H�FKRUDUDP�SHUDQWH�R�6HQKRU��PDV�HOH�QmR�RXYLX�R�YRVVR�FODPRU�QHP�OKHV�GHX�
DWHQomR��(QWmR�YRFrV�ILFDUDP�HP�&DGHV��RQGH�SHUPDQHFHUDP�PXLWR�WHPSR� 

,QWURGXomR�� 6HUi� TXH� XP� DJULFXOWRU� SRGH� FROKHU� DOJXPD� FRLVD� GR� VHX�
FDPSR�� VHP� WHU� VHPHDGR�SULPHLUR"�&ODUR� TXH� QmR��(OH� Vy� SRGH�FROKHU�R�
TXH�VHPHRX� 
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,OXVWUDomR�� 2�SURIHVVRU�SRGH�OHYDU�XPD�VHPHQWH��TXH�DV�FULDQoDV�FR�
QKHoDP��� H� DOJXPD� WHUUD�� SDUD� LOXVWUDU� D� OLomR�� 'HSRLV� SRGH� H[SOLFDU�� HX�
WHQKR�DTXL�HVWD�VHPHQWH��6H�HX�TXLVHU�VHPHDU�HVWD�VHPHQWH�SUHFLVR�GH�ERD�
WHUUD��$�VHPHQWH�WDPEpP�YDL�SUHFLVDU�GH�iJXD�SDUD�JHUPLQDU�EHP��'HSRLV�
GH�DOJXP�WHPSR�SRVVR�YHU�XPD�SODQWLQKD�D�VDLU�GD�WHUUD��(VVD�SODQWLQKD��VH�
IRU�EHP�FXLGDGD��YDL�FUHVFHQGR�DWp�ILFDU�XPD�SODQWD�JUDQGH�TXH�SRGH�GDU�
IUXWR��3RU�H[HPSOR��VH�HX�SODQWDU�IHLMmR��VHUi�TXH�YRX�FROKHU�PLOKR"�&ODUR�
TXH�QmR� 

&RQWDU�D�KLVWyULD��'HXV�WLQKD�XP�SODQR�PXLWR�ERP�SDUD�R�VHX�SRYR��,VUD�
HO��4XDQGR�R�SRYR�YLYLD�QD�HVFUDYLGmR�QR�(JLSWR��'HXV�OLEHUWRX�R�6HX�SR�
YR� H� R� FRQGX]LX� SDUD� XPD� WHUUD� TXH� WLQKD� HVFROKLGR� SDUD� HOHV� YLYHUHP��
'HXV�OKHV�GLVVH�TXH�DSHQDV�WLQKDP�TXH�LU�SDUD�HVVD�WHUUD��QmR�SUHFLVDYDP�
GH�WHU�PHGR�GDV�SHVVRDV�TXH�WLQKD�RFXSDGR�HVVD�WHUUD��SRUTXH�R�6HQKRU�LULD�
OLEHUWDU�R�VHX�SRYR�� 

0DV�R�SRYR�GH� ,VUDHO�GHVREHGHFHX�H�GHFLGLUDP�ID]HU�DV�FRLVDV�j� VXD�PD�
QHLUD��H�QmR�FRPR�'HXV�TXHULD��$VVLP��UHVROYHUDP�HQYLDU����KRPHQV�SDUD�
LUHP� YHU� FRPR� HUD� HVVD� WHUUD� TXH� R� 6HQKRU� WLQKD� SURPHWLGR��2V� KRPHQV�
YLUDP�TXH�D�WHUUD�HUD�ERD��H�DWp�OHYDUDP�DOJXQV�IUXWRV��0DV��WDPEpP�GLVVH�
UDP�TXH�KDYLD� Oi�KRPHQV�PXLWR�DOWRV�H� IRUWHV�H�HOHV� WLQKDP�PHGR�GHVVHV�
KRPHQV��3RUpP��&DOHEH�H�-RVXp�QmR�WLQKDP�PHGR��HOHV�VDELDP�TXH�SRGLDP�
FRQILDU� QR� 6HQKRU��$ILQDO�� R� 6HQKRU� HUD�PDLV� SRGHURVR� GR� TXH� TXDOTXHU�
KRPHP��H�(OH�LULD�SURWHJHU�R�VHX�SRYR�� 

2�SRYR�FRQWLQXRX�D�GHVREHGHFHU�jV�RUGHQV�GR�6HQKRU�H�FRPR�FRQVHTXrQ�
FLD�GHVVD�GHVREHGLrQFLD�� WRGDV�DTXHODV�SHVVRDV� �DGXOWRV��QmR� LULDP�HQWUDU�
QDTXHOD� WHUUD� SURPHWLGD� SHOR� 6HQKRU�� 6y� &DOHEH� H� -RVXp�� SRGLDP� HQWUDU�
SRUTXH�FRQILDUDP�H�REHGHFHUDP�DR�6HQKRU��$VVLP��R�SRYR�WHYH�TXH�DQGDU�
SHOR�GHVHUWR�DWp�TXH�WRGD�DTXHOD�JHUDomR�GH�DGXOWRV�WLYHVVH�PRUULGR��6y�RV�
VHXV�ILOKRV��MXQWDPHQWH�FRP�&DOHEH�H�-RVXp�HQWUDUDP�QD�WHUUD� 

$SOLFDomR��3RGHPRV�GL]HU�TXH�R�SRYR�FROKHX�DTXLOR�TXH� WLQKD�VHPHDGR��
(OHV� VHPHDUDP� GHVREHGLrQFLD� H� FROKHUDP� PHGR� H� IDOWD� GH� FRQILDQoD�� (�
VRIUHUDP�DV�FRQVHTXrQFLDV�� 

'HYHPRV�SHGLU�TXH�R�6HQKRU�QRV�DMXGH�D� VHPHDU� FRLVDV�ERDV�QDV�QRVVDV�
YLGDV�H��D�REHGHFHU�D�(OH��SDUD�FROKHUPRV�FRLVDV�ERDV� 

9HUVtFXOR�SDUD�DSUHQGHU���1mR�VH�GHL[HP�HQJDQDU��GH�'HXV�QmR�VH�
]RPED��3RLV�R�TXH�R�KRPHP�VHPHDU��LVVR�WDPEpP�FROKHUi�� 

*iODWDV����� 
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6pULH��  4XDQGR�GHVREHGHFHPRV 
�D�OLomR  &ULDPRV�GLILFXOGDGHV�SDUD�QyV�SUySULRV�H�SDUD�RV�RXWURV 
  
3DVVDJHP�%tEOLFD� -RQDV�� 
$�SDODYUD�GR�6HQKRU�YHLR�D�-RQDV��ILOKR�GH�$PLWDL�FRP�HVWD�RUGHP��³9i�GHSUHVVD�j�JUDQGH�
FLGDGH�GH�1tQLYH�H�SUHJXH�FRQWUD�HOD��SRUTXH�D�VXD�PDOGDGH�VXELX�DWp�D�PLQKD�SUHVHQoD�´�
0DV� -RQDV� IXJLX� GD� SUHVHQoD� GR� 6HQKRU�� GLULJLQGR-VH� SDUD� 7iUVLV�� 'HVFHX� j� FLGDGH� GH�
-RSH��RQGH�HQFRQWURX�XP�QDYLR�TXH�VH�GHVWLQDYD�jTXHOH�SRUWR��'HSRLV�GH�SDJDU�D�SDVVD�
JHP��HPEDUFRX�SDUD�7iUVLV��SDUD� IXJLU�GR�6HQKRU��2�6HQKRU��SRUpP��IH]�VRSUDU�XP�IRUWH�
YHQWR�VREUH�R�PDU��H�FDLX�XPD�WHPSHVWDGH�WmR�YLROHQWD�TXH�R�EDUFR�DPHDoDYD�DUUHEHQWDU-
VH��7RGRV�RV�PDULQKHLURV� ILFDUDP�FRP�PHGR� H� FDGD�XP�FODPDYD�DR� VHX�SUySULR�GHXV��(�
DWLUDUDP�DV�FDUJDV�DR�PDU�SDUD�WRUQDU�PDLV�OHYH�R�QDYLR��(QTXDQWR�LVVR��-RQDV��TXH�WLQKD�
GHVFLGR� SDUD� R� SRUmR� H� VH� GHLWDGR�� GRUPLD� SURIXQGDPHQWH��2� FDSLWmR� GLULJLX-VH� D� HOH� H�
GLVVH��³&RPR�YRFr�SRGH� ILFDU�Dt� GRUPLQGR"�/HYDQWH-VH� H� FODPH�DR� VHX�GHXV��7DOYH]� HOH�
WHQKD� SLHGDGH� GH� QyV� H� QmR� PRUUDPRV�´� (QWmR� RV� PDULQKHLURV� FRPELQDUDP� HQWUH� VL��
³9DPRV�WLUDU�VRUWHV�SDUD�GHVFREULU�TXHP�p�R�UHVSRQViYHO�SRU�HVWD�GHVJUDoD�TXH�VH�DEDWHX�
VREUH�QyV�´�7LUDUDP�VRUWHV��H�D�VRUWH�FDLX�VREUH�-RQDV��3RU�LVVR�OKH�SHUJXQWDUDP��³'LJD-
QRV�� TXHP�p�R� UHVSRQViYHO�SRU�HVWD� FDODPLGDGH"�4XDO� p� D� VXD�SURILVVmR"�'H�RQGH� YRFr�
YHP"�4XDO� p� D� VXD� WHUUD"�$�TXH�SRYR� YRFr�SHUWHQFH"´�(OH� UHVSRQGHX��³(X� VRX�KHEUHX��
DGRUDGRU� GR�6HQKRU�� R�'HXV�GRV� FpXV�� TXH� IH]� R�PDU� H� D� WHUUD�´�&RP� LVVR� HOHV� ILFDUDP�
DSDYRUDGRV�H�SHUJXQWDUDP��³2�TXH�IRL�TXH�YRFr�IH]"´��SRLV�VDELDP�TXH�-RQDV�HVWDYD�IX�
JLQGR�GR�6HQKRU��SRUTXH�HOH�Mi�OKHV�WLQKD�GLWR��9LVWR�TXH�R�PDU�HVWDYD�FDGD�YH]�PDLV�DJLWD�
GR��HOHV� OKH�SHUJXQWDUDP��³2�TXH�GHYHPRV� ID]HU�FRP�YRFr��SDUD�TXH�R�PDU�VH�DFDOPH"´�
5HVSRQGHX�HOH��³3HJXHP-PH�H�MRJXHP-PH�DR�PDU��H�HOH�VH�DFDOPDUi��3RLV�HX�VHL�TXH�p�SRU�
PLQKD�FDXVD�TXH�HVWD�YLROHQWD�WHPSHVWDGH�FDLX�VREUH�YRFrV�´�$R�LQYpV�GLVVR��RV�KRPHQV�VH�
HVIRUoDUDP�DR�Pi[LPR�SDUD�UHPDU�GH�YROWD�j�WHUUD��0DV�QmR�FRQVHJXLUDP��SRUTXH�R�PDU�
WLQKD� ILFDGR�DLQGD�PDLV�YLROHQWR��(QWmR�HOHV�FODPDUDP�DR�6HQKRU��³6HQKRU��QyV�VXSOLFD�
PRV��QmR�QRV�GHL[HV�PRUUHU�SRU�WLUDUPRV�D�YLGD�GHVWH�KRPHP��1mR�FDLD�VREUH�QyV�D�FXOSD�
GH�PDWDU�XP�LQRFHQWH��SRUTXH�WX��y�6HQKRU��IL]HVWH�R�TXH�GHVHMDYDV�´�(QWmR��SHJDUDP�-R�
QDV�H�R�ODQoDUDP�DR�PDU�HQIXUHFLGR��H�HVWH�VH�DTXLHWRX��$R�YHUHP�LVVR��RV�KRPHQV�DGRUD�
UDP�DR�6HQKRU�FRP�WHPRU��RIHUHFHQGR-OKH�VDFULItFLR�H� ID]HQGR-OKH�YRWRV��(QWmR�R�6HQKRU�
IH]�FRP�TXH�XP�JUDQGH�SHL[H�HQJROLVVH�-RQDV��H�HOH�ILFRX�GHQWUR�GR�SHL[H�WUrV�GLDV�H�WUrV�
QRLWHV� 
,QWURGXomR��4XDQGR�GHVREHGHFHPRV�FULDPRV�GLILFXOGDGHV�SDUD�QyV�SUySULRV�H�DV�
FRQVHTXrQFLDV�GLVVR�DIHWDP�DV�RXWUDV�SHVVRDV��4XDQGR�XP�SDL�RX�XPD�PmH�PDQ�
GDP� RV� VHXV� ILOKRV� ID]HUHP� DV� FRLVDV� FHUWDV� p� SDUD� R� VHX� SUySULR� EHP�� 4XDQGR�
GHVREHGHFHP�VRIUHP�DV�FRQVHTXrQFLDV�GD�VXD�GHVREHGLrQFLD�� 
,OXVWUDomR��2�SURIHVVRU� SRGH� WUD]HU� SDUD� D� DXOD� DOJXQV� FDUULQKRV� GH�EULQFDU�� 6H�
QmR�WLYHU�SRGH�XVDU�SHGUDV�RX�SHGDoRV�GH�PDGHLUD�SDUD�ID]HU�GH�FDUURV��1R�FKmR��
SRGH�SUHSDUDU�XPD�HVWUDGD��'HYH�FRORFDU�RV�FDUURV�GH�PDQHLUD�TXH�SDUHFHP�TXH�
HVWmR�D�FLUFXODU�EHP�H�GHSRLV�SHUJXQWDU�R�ID]�FRP�TXH�RV�FDUURV�DQGHP�GD�PDQHLUD�
FRUUHWD���2EHGHFHP�DR�FyGLJR�GDV�HVWUDGDV��UHVSHLWDP�DV�OHLV��HWF���'HSRLV��R�SUR�
IHVVRU�SRGH�FRORFDU�XP�FDUUR�DWUDYHVVDGR�QD�HVWUDGD���(VVH�FDUUR�GHVREHGHFHX�jV�
UHJUDV�H�FRORFRX�RV�RXWURV�HP�SHULJR��� 
&RQWDU�D�KLVWyULD���-RQDV�WLQKD�XPD�WDUHID�PXLWR�LPSRUWDQWH�SDUD�ID]HU�QD�FLGDGH�
GH�1tQLYH��'HXV�R�WLQKD�PDQGDGR�Oi�FRP�D�LPSRUWDQWH�PLVVmR�GH�DYLVDU�DV�SHVVRDV�
SDUD�DTXLOR�TXH�'HXV�LULD�ID]HU��VH�QmR�GHL[DVVHP�GH�ID]HU�DV�FRLVDV�PiV�TXH�ID]L�
DP��0DV�-RQDV�ILFRX�FRP�PHGR��(OH�VDELD�TXH�DV�SHVVRDV�GH�1tQLYH�HUDP�PiV�H�
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SHQVDYD�TXH�SRGLDP�UHFHEr-OR�FRP�YLROrQFLD�� H� UHMHLWDU�D�PHQVDJHP�TXH�HOH� WL�
QKD�SDUD�OKHV�GDU��7DOYH]�-RQDV�VH�WLYHVVH�HVTXHFLGR�TXH�'HXV�R�WLQKD�PDQGDGR�D�
1tQLYH� H� FHUWDPHQWH� R� LULD� SURWHJHU�� $VVLP�� HOH� HQWURX� QXP� EDUFR� TXH� LD� SDUD�
RXWUR�OXJDU� 
'XUDQWH� D� YLDJHP�� FRPHoRX� D� VRSUDU� XP�YHQWR�PXLWR� IRUWH�� R�PDU� ILFRX�PXLWR�
DJLWDGR� H� IRUPRX-VH� XPD� JUDQGH� WHPSHVWDGH�� 2V� PDULQKHLURV� TXH� HVWDYDP� QR�
EDUFR�ILFDUDP�FKHLRV�GH�PHGR�H�SHGLDP�DMXGD�DRV�VHXV�GHXVHV�IDOVRV��TXH�QmR�RV�
SRGLDP� DMXGDU��� &RPHoDUDP� D� ODQoDU� DR�PDU� D� FDUJD� TXH� WLQKDP� SDUD� R� EDUFR�
ILFDU�PDLV�OHYH��H�SDUD�QmR�VH�DIXQGDU�FRP�R�SHVR��1R�PHLR�GLVWR�WXGR��RQGH�HVWD�
YD�-RQDV" 
-RQDV�HVWDYD�QR�IXQGR�GR�EDUFR�D�GRUPLU��(OH�QHP�VH�DSHUFHEHX�GR�VH�TXH�HVWDYD�
D� SDVVDU��)RL� TXDQGR�R�FDSLWmR�GR�EDUFR�R� HQFRQWURX� H� OKH�SHUJXQWRX� FRPR�HOH�
SRGLD�HVWDU�D�GRUPLU��TXDQGR�HVWDYDP�D�FRUUHU�R�SHULJR�GH�VH�DIXQGDUHP��2�FDSL�
WmR�GLVVH�SDUD�-RQDV�SHGLU�DMXGD�DR�'HXV�GHOH��SDUD�TXH�D�WHPSHVWDGH�DFDOPDVVH�� 
2V�PDULQKHLURV� SHQVDYDP� TXH� D� WHPSHVWDGH� HVWDYD� D� DFRQWHFHU� SRUTXH� DOJXpP�
WLQKD� RIHQGLGR� RV� GHXVHV�� (OHV� QmR� DFUHGLWDYDP�QR�'HXV� YHUGDGHLUR�� TXH� HUD�R�
'HXV�GH�-RQDV��PDV�DFKDUDP�TXH�HOH�WLQKD�SURYRFDGR�DTXHOD�WHPSHVWDGH�� 
-RQDV�FRQWRX�WRGD�D�YHUGDGH��(OH�OKHV�GLVVH�TXH�HVWDYD�D�IXJLU�GR�6HQKRU��2V�PD�
ULQKHLURV�ILFDUDP�DSDYRUDGRV�H�SHUJXQWDUDP�SRUTXH�HOH�WLQKD�IHLWR�LVVR��(OHV�QmR�
VDELDP�R�TXH�SRGLDP�ID]HU�SDUD�TXH�D�WHPSHVWDGH�DFDOPDVVH��SRUTXH�R�PDU�HVWD�
YD�FDGD�YH]�PDLV�DJLWDGR�� 
-RQDV�GLVVH�SDUD�R�DWLUDUHP�DR�PDU��H�R�PDU�LULD�ILFDU�FDOPR��(OH�VDELD�TXH�HUD�R�
FXOSDGR�GDTXHOD�WHPSHVWDGH�KRUUtYHO��2V�PDULQKHLURV�FRQWLQXDYDP�D�UHPDU�FRP�
WRGDV�DV�VXDV�IRUoDV��SDUD�FKHJDUHP�D�WHUUD��PDV�QmR�FRQVHJXLUDP��3RU�ILP��SHJD�
UDP� HP� -RQDV� H� R� ODQoDUDP� DR�PDU��$� WHPSHVWDGH� ORJR� SDURX��2V�PDULQKHLURV�
ILFDUDP�DGPLUDGRV��H�DR�PHVPR�WHPSR�VHQWLUDP�PXLWR�UHVSHLWR�SHOR�6HQKRU�� 
$GLFLRQDO��(��R�TXH�DFRQWHFHX�D�-RQDV"�2�6HQKRU�WLQKD�OHYDGR�DWp�jTXHOH�OXJDU�
XP�JUDQGH�SHL[H�SDUD�HQJROLU�-RQDV��-RQDV�ILFRX�WUrV�GLDV�H�WUrV�QRLWHV�GHQWUR�GD�
EDUULJD�GR�SHL[H��$OL�GHQWUR�GR�SHL[H��-RQDV�RURX�DR�6HQKRU�SHGLQGR�SHUGmR�SHOD�
VXD� GHVREHGLrQFLD�� (OH� SURPHWHX� ID]HU� R� TXH� R� 6HQKRU� OKH� PDQGDVVH�� (QWmR� R�
6HQKRU�IH]�FRP�TXH�R�SHL[H�VH�DSUR[LPDVVH�GD�WHUUD��H�DOL�R�SHL[H�YRPLWRX�-RQDV�� 
0DLV�WDUGH��R�6HQKRU�PDQGRX�-RQDV�GH�QRYR�D�1tQLYH�H�GHVWD�YH]�HOH�REHGHFHX�� 
$SOLFDomR�� $� GHVREHGLrQFLD� GH� -RQDV� SURYRFRX� XPD� WHPSHVWDGH� TXH� S{V� HP�
SHULJR�D�YLGD�GHOH�H�GH�WRGRV�RV�TXH�HVWDYDP�QR�EDUFR��0HVPR�TXDQGR�D�WHPSHV�
WDGH�DFDOPRX��RV�PDULQKHLURV�Mi�WLQKDP�SHUGLGR�PXLWR�–�HOHV�WLQKDP�SHUGLGR�WXGR�
R�TXH�HVWDYD�QR�EDUFR�� 
'HYHPRV�SHGLU�TXH�R�6HQKRU�QRV�DMXGH�D�VHUPRV�REHGLHQWHV��PHVPR�TXDQGR�WH�
PRV�PHGR��(OH�QRV�SRGH�DMXGDU� 
1RWD��2�SURIHVVRU�SRGH�H[SOLFDU�TXH��WDO�FRPR�-RQDV��TXDQGR�QRV�DUUHSHQGHPRV�
R�6HQKRU�QRV�SHUGRD�H�QRV�Gi�XPD�QRYD�RSRUWXQLGDGH�SDUD�/KH�VHUPRV�REHGLHQ�
WHV�� 

9HUVtFXOR�SDUD�DSUHQGHU�� �6HUi�TXH�LVWR�QmR�DFRQWHFHX�SRU�WHUHV�DEDQ�
GRQDGR�R�6HQKRU��WHX�'HXV"�-HUHPLDV����� 
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6pULH��   4XDQGR�REHGHFHPRV 
�D�OLomR   6RPRV�SURWHJLGRV   
3DVVDJHP�%tEOLFD� *pQHVLV�FDStWXORV���H�� 
4XDQGR�RV�KRPHQV�FRPHoDUDP�D�PXOWLSOLFDU-VH�QD�WHUUD�H�OKHV�QDVFHUDP�ILOKDV��RV�ILOKRV�GH�'HXV�
YLUDP�TXH�DV�ILOKDV�GRV�KRPHQV�HUDP�ERQLWDV�H�HVFROKHUDP�SDUD�VL�DTXHODV�TXH�OKHV�DJUDGDUDP��(QWmR�
GLVVH� R� 6HQKRU�� �3RU� FDXVD� GD� SHUYHUVLGDGH� GR� KRPHP�� PHX� (VStULWR� QmR� FRQWHQGHUi� FRP� HOH� SDUD�
VHPSUH��H�HOH�Vy�YLYHUi�FHQWR�H�YLQWH�DQRV���1DTXHOHV�GLDV�KDYLD�QHILOLQV�QD�WHUUD��H�WDPEpP�SRVWHULRU�
PHQWH��TXDQGR�RV�ILOKRV�GH�'HXV�SRVVXtUDP�DV�ILOKDV�GRV�KRPHQV�H�HODV�OKHV�GHUDP�ILOKRV��(OHV�IRUDP�RV�
KHUyLV�GR�SDVVDGR��KRPHQV� IDPRVRV��2�6HQKRU� YLX�TXH�D�SHUYHUVLGDGH�GR�KRPHP� WLQKD�DXPHQWDGR�QD�
WHUUD�H�TXH�WRGD�D�LQFOLQDomR�GRV�SHQVDPHQWRV�GR�VHX�FRUDomR�HUD�VHPSUH�H�VRPHQWH�SDUD�R�PDO��(QWmR�
R�6HQKRU�DUUHSHQGHX-VH�GH�WHU�IHLWR�R�KRPHP�VREUH�D�WHUUD��H�LVVR�FRUWRX-OKH�R�FRUDomR��'LVVH�R�6HQKRU��
�)DUHL�GHVDSDUHFHU�GD� IDFH�GD� WHUUD�R�KRPHP�TXH� FULHL��RV�KRPHQV� H� WDPEpP�RV�DQLPDLV�JUDQGHV��RV�
DQLPDLV�SHTXHQRV�H�DV�DYHV�GR�FpX��$UUHSHQGR-PH�GH�KDYr-ORV�IHLWR���$�1Rp��SRUpP��R�6HQKRU�PRVWURX�
EHQHYROrQFLD��(VWD�p�D�KLVWyULD�GD� IDPtOLD�GH�1Rp��1Rp�HUD�KRPHP�MXVWR�� tQWHJUR�HQWUH�R�SRYR�GD�VXD�
pSRFD��HOH�DQGDYD�FRP�'HXV��1Rp�JHURX�WUrV�ILOKRV��6HP��&DP�H�-DIp��2UD��D�WHUUD�HVWDYD�FRUURPSLGD�
DRV�ROKRV�GH�'HXV� H� FKHLD�GH� YLROrQFLD��$R�YHU� FRPR�D� WHUUD� VH�FRUURPSHUD��SRLV� WRGD�D�KXPDQLGDGH�
KDYLD�FRUURPSLGR�D�VXD�FRQGXWD��'HXV�GLVVH�D�1Rp���'DUHL�ILP�D�WRGRV�RV�VHUHV�KXPDQRV��SRUTXH�D�WHUUD�
HQFKHX-VH�GH�YLROrQFLD�SRU�FDXVD�GHOHV��(X�RV�GHVWUXLUHL�MXQWDPHQWH�FRP�D�WHUUD��9RFr��SRUpP��IDUi�XPD�
DUFD�GH�PDGHLUD�GH� FLSUHVWH��GLYLGD-D� HP�FRPSDUWLPHQWRV�H� UHYLVWD-D�GH�SLFKH�SRU�GHQWUR�H�SRU� IRUD��
)DoD-D�FRP�FHQWR�H�WULQWD�H�FLQFR�PHWURV�GH�FRPSULPHQWR��YLQWH�H�GRLV�PHWURV�H�PHLR�GH�ODUJXUD�H�WUH]H�
PHWURV�H�PHLR�GH�DOWXUD��)DoD-OKH�XP�WHWR�FRP�XP�YmR�GH�TXDUHQWD�H�FLQFR�FHQWtPHWURV�HQWUH�R� WHWR�H�
FRUSR�GD�DUFD��&RORTXH�XPD�SRUWD�ODWHUDO�QD�DUFD�H�IDoD�XP�DQGDU�VXSHULRU��XP�PpGLR�H�XP�LQIHULRU��
�(LV�TXH�YRX�WUD]HU�iJXDV�VREUH�D�WHUUD��R�'LO~YLR��SDUD�GHVWUXLU�GHEDL[R�GR�FpX�WRGD�FULDWXUD�TXH�WHP�
I{OHJR�GH�YLGD��7XGR�R�TXH�Ki�QD� WHUUD�SHUHFHUi��0DV�FRP�YRFr�HVWDEHOHFHUHL�D�PLQKD�DOLDQoD��H�YRFr�
HQWUDUi�QD�DUFD�FRP�VHXV�ILOKRV��VXD�PXOKHU�H�DV�PXOKHUHV�GH�VHXV�ILOKRV��)DoD�HQWUDU�QD�DUFD�XP�FDVDO�
GH�FDGD�XP�GRV�VHUHV�YLYRV��PDFKR�H�IrPHD��SDUD�FRQVHUYi-ORV�YLYRV�FRP�YRFr��'H�FDGD�HVSpFLH�GH�DYH��
GH�FDGD�HVSpFLH�GH�DQLPDO�JUDQGH�H�GH�FDGD�HVSpFLH�GH�DQLPDO�SHTXHQR�TXH�VH�PRYH�UHQWH�DR�FKmR�YLUi�
XP�FDVDO�D�YRFr�SDUD�TXH�VHMDP�FRQVHUYDGRV�YLYRV��(�DUPD]HQH�WRGR�WLSR�GH�DOLPHQWR��SDUD�TXH�YRFr�H�
HOHV�WHQKDP�PDQWLPHQWR���1Rp�IH]�WXGR�H[DWDPHQWH�FRPR�'HXV�OKH�WLQKD�RUGHQDGR�� 

(QWmR�R�6HQKRU�GLVVH�D�1Rp���(QWUH�QD�DUFD��YRFr�H�WRGD�D�VXD�IDPtOLD��SRUTXH�YRFr�p�R�~QLFR�MXVWR�TXH�
HQFRQWUHL�QHVWD�JHUDomR��/HYH�FRP�YRFr�VHWH�FDVDLV�GH�FDGD�HVSpFLH�GH�DQLPDO�SXUR��PDFKR�H�IrPHD��H�
XP�FDVDO�GH�FDGD�HVSpFLH�GH�DQLPDO�LPSXUR��PDFKR�H�IrPHD��H�OHYH�WDPEpP�VHWH�FDVDLV�GH�DYHV�GH�FDGD�
HVSpFLH��PDFKR�H�IrPHD��D�ILP�GH�SUHVHUYi-ODV�HP�WRGD�D�WHUUD��'DTXL�D�VHWH�GLDV� IDUHL�FKRYHU�VREUH�D�
WHUUD�TXDUHQWD�GLDV�H�TXDUHQWD�QRLWHV��H�IDUHL�GHVDSDUHFHU�GD�IDFH�GD�WHUUD�WRGRV�RV�VHUHV�YLYRV�TXH�IL]���
(�1Rp�IH]�WXGR�FRPR�R�6HQKRU�OKH�WLQKD�RUGHQDGR��1Rp�WLQKD�VHLVFHQWRV�DQRV�GH�LGDGH�TXDQGR�DV�iJXDV�
GR�'LO~YLR�YLHUDP�VREUH�D�WHUUD��1Rp��VHXV�ILOKRV��VXD�PXOKHU�H�DV�PXOKHUHV�GH�VHXV�ILOKRV�HQWUDUDP�QD�
DUFD��SRU�FDXVD�GDV�iJXDV�GR�'LO~YLR��&DVDLV�GH�DQLPDLV�JUDQGHV��SXURV�H�LPSXURV��GH�DYHV�H�GH�WRGRV�
RV�DQLPDLV�SHTXHQRV�TXH�VH�PRYHP�UHQWH�DR�FKmR�YLHUDP�D�1Rp�H�HQWUDUDP�QD�DUFD��FRPR�'HXV�WLQKD�
RUGHQDGR�D�1Rp��(�GHSRLV�GRV�VHWH�GLDV��DV�iJXDV�GR�'LO~YLR�YLHUDP�VREUH�D�WHUUD��1R�GLD�HP�TXH�1Rp�
FRPSOHWRX�VHLVFHQWRV�DQRV��XP�PrV�H�GH]DVVHWH�GLDV��QHVVH�PHVPR�GLD�WRGDV�DV�IRQWHV�GDV�JUDQGHV�SUR�
IXQGH]DV� MRUUDUDP�� H� DV� FRPSRUWDV� GR� FpX� VH� DEULUDP�� (� D� FKXYD� FDLX� VREUH� D� WHUUD� TXDUHQWD� GLDV� H�
TXDUHQWD� QRLWHV�� 1DTXHOH� PHVPR� GLD�� 1Rp� H� VHXV� ILOKRV�� 6HP��&DP� H� -DIp�� FRP� VXD�PXOKHU� H� FRP� DV�
PXOKHUHV�GH�VHXV�WUrV�ILOKRV��HQWUDUDP�QD�DUFD��&RP�HOHV�HQWUDUDP�WRGRV�RV�DQLPDLV�GH�DFRUGR�FRP�DV�
VXDV�HVSpFLHV�� WRGRV�RV�DQLPDLV�VHOYDJHQV�� WRGRV�RV� UHEDQKRV�GRPpVWLFRV�� WRGRV�RV�GHPDLV�VHUHV�YLYRV�
TXH�VH�PRYHP�UHQWH�DR�FKmR�H�WRGDV�DV�FULDWXUDV�TXH�WrP�DVDV��WRGDV�DV�DYHV�H�WRGRV�RV�RXWURV�DQLPDLV�
TXH�YRDP��&DVDLV�GH�WRGDV�DV�FULDWXUDV�TXH�WLQKDP�I{OHJR�GH�YLGD�YLHUDP�D�1Rp�H�HQWUDUDP�QD�DUFD��2V�
DQLPDLV�TXH�HQWUDUDP�IRUDP�XP�PDFKR�H�XPD�IrPHD�GH�FDGD�VHU�YLYR��FRQIRUPH�'HXV�RUGHQDUD�D�1Rp��
(QWmR�R�6HQKRU�IHFKRX�D�SRUWD��4XDUHQWD�GLDV�GXURX�R�'LO~YLR�VREUH�D�WHUUD��H�DV�iJXDV�DXPHQWDUDP�H�
HOHYDUDP� D� DUFD� DFLPD� GD� WHUUD�� $V� iJXDV� SUHYDOHFHUDP�� DXPHQWDQGR�PXLWR� VREUH� D� WHUUD�� H� D� DUFD�
IOXWXDYD�QD�VXSHUItFLH�GDV�iJXDV��$V�iJXDV�GRPLQDYDP�FDGD�YH]�PDLV�D�WHUUD��H�IRUDP�FREHUWDV�WRGDV�DV�
DOWDV�PRQWDQKDV�GHEDL[R�GR�FpX��$V�iJXDV�VXELUDP�DWp�TXDVH�VHWH�PHWURV�DFLPD�GDV�PRQWDQKDV��7RGRV�
RV� VHUHV� YLYRV�TXH� VH�PRYHP� VREUH�D� WHUUD�SHUHFHUDP��DYHV�� UHEDQKRV�GRPpVWLFRV��DQLPDLV� VHOYDJHQV��
WRGDV�DV�SHTXHQDV�FULDWXUDV�TXH�SRYRDP�D�WHUUD�H�WRGD�D�KXPDQLGDGH��7XGR�R�TXH�KDYLD�HP�WHUUD�VHFD�H�
WLQKD�QDV�QDULQDV�R�I{OHJR�GH�YLGD�PRUUHX��7RGRV�RV�VHUHV�YLYRV�IRUDP�H[WHUPLQDGRV�GD�IDFH�GD�WHUUD��
WDQWR�RV�KRPHQV��FRPR�RV�DQLPDLV�JUDQGHV��RV�DQLPDLV�SHTXHQRV�TXH�VH�PRYHP�UHQWH�DR�FKmR�H�DV�DYHV�
GR� FpX� IRUDP� H[WHUPLQDGRV� GD� WHUUD�� 6y� UHVWDUDP�1Rp� H� DTXHOHV� TXH� FRP� HOH� HVWDYDP� QD� DUFD�� (� DV�
iJXDV�SUHYDOHFHUDP�VREUH�D�WHUUD�FHQWR�H�FLQTXHQWD�GLDV� 

,QWURGXomR��1D�%tEOLD�Ki�PXLWRV�H[HPSORV�GH�SHVVRDV�TXH�IRUDP�SURWHJLGRV�SRU�'HXV��



�� 

$OJXPDV� GHVVDV� SHVVRDV� HVWDYDP� HP� VLWXDo}HV� PXLWR� GLItFHLV� RX� WLQKDP� TXH� HQIUHQWDU�
SHULJRV��PDV�'HXV�RV�SURWHJHX�H�RV�OLYURX�GH�WRGR�R�PDO��6HUi�TXH�R�PHVPR�DFRQWHFH�DJR�
UD"�6HUi�TXH�'HXV�DLQGD�SRGH�SURWHJHU�DV�SHVVRDV�GH�WRGRV�RV�SHULJRV" 

,OXVWUDomR��4XDQGR�DWUDYHVVDPRV�XPD�UXD�GHYHPRV�WHU�PXLWR�FXLGDGR��1DV�FLGDGHV�PDLR�
UHV�DWp�Ki�XP� OXJDU�SUySULR�SDUD� VH�DWUDYHVVDU�DV�UXDV�� FKDPDGR�SDVVDGHLUDV��2X�QDOJXQV�
OXJDUHV�Ki�XQV�VLQDLV�FRP�OX]HV��FKDPDGRV�VHPiIRURV��TXH�ID]HP�SDUDU�RV�FDUURV��FRP�R�
VLQDO�YHUPHOKR��SDUD�DV�SHVVRDV�DWUDYHVVDUHP�HP�VHJXUDQoD��FRP�R�VLQDO�YHUGH�DEHUWR�SDUD�
RV�SH}HV���6H�DV�SHVVRDV�DWUDYHVVHP�D� UXD�GH�TXDOTXHU�PDQHLUD�� VHP� WHUHP�R�FXLGDGR�GH�
TXH�p�VHJXUR��SRGH�VHU�SHULJRVR�H�WHUHP�XP�DFLGHQWH�TXH�HP�PXLWRV�FDVRV�SRGH�VHU�PXLWR�
JUDYH�� 

&RQWDU�D�KLVWyULD��'HXV�ROKRX�SDUD�R�PXQGR�H�YLX�TXH�DV�SHVVRDV�VH�WLQKDP�DIDVWDGR�'HOH�H�
VH�WLQKDP�WRUQDGR�PXLWR�PiV��,VVR�2�GHL[RX�PXLWR�WULVWH��$�PDLRULD�GDV�SHVVRDV�QmR�TXHULD�
REHGHFHU�D�'HXV��DGRUDYDP�tGRORV�H�ID]LDP�WRGR�R�WLSR�GH�SHFDGRV��$SHQDV�SRXFDV�SHVVRDV�
FRQWLQXDYDP�D�REHGHFHU�D�'HXV��1Rp�HUD�XPD�GHVVDV�SHVVRDV�TXH�FRQWLQXDYDP�D�DPDU�H�D�
REHGHFHU�D�'HXV� 

&KHJRX�XPD�DOWXUD�HP�TXH�D�PDOGDGH�HUD�WDQWD�TXH�'HXV�IDORX�FRP�1Rp�H�OKH�GLVVH�DFHUFD�
GR�6HX�SODQR�GH�GHVWUXLU�D�WHUUD�H�FRPHoDU�WXGR�GH�QRYR��'HXV�GLVVH�TXH�LD�PDQGDU�XP�GLO~�
YLR��TXH�p�XPD�JUDQGH�FKHLD���$VVLP��LULD�FKRYHU�WDQWR�DWp�TXH�DV�iJXD�FREULVVHP�WRGD�D�WHU�
UD��0DV�'HXV�WLQKD�XP�SODQR�SDUD�1Rp��SDUD�WRGD�D�VXD�IDPtOLD�H�  WRGDV�DV�SHVVRDV�TXH�TXL�
VHVVHP�ID]HU�D�6XD�YRQWDGH�� 

2�SODQR�GH�'HXV�HUD�TXH�1Rp�WLQKD�TXH�FRQVWUXLU�XP�JUDQGH�EDUFR��7HULD�TXH�VHU�XP�EDUFR�
PXLWR�JUDQGH��SDUD�WRGDV�DV�SHVVRDV�TXH�TXLVHVVHP�VH�VDOYDU�GR�GLO~YLR�H�SDUD�WRGRV�RV�DQL�
PDLV��(�DLQGD�WLQKD�TXH�WHU�HVSDoR�SDUD�JXDUGDU�WRGD�D�FRPLGD�SDUD�DV�SHVVRDV�H�SDUD�RV�DQL�
PDLV�� 

1Rp�H�D�VXD�IDPtOLD�WUDEDOKDUDP�PXLWR�SDUD�FRQVWUXLU�R�JUDQGH�EDUFR��WDPEpP�FKDPDGR�DUFD��
TXH�HUD�PXLWR�JUDQGH�H��WLQKD�WUrV�DQGDUHV��)LQDOPHQWH��TXDQGR�R�EDUFR�ILFRX�SURQWR��RV�DQL�
PDLV�HQWUDUDP�QD�DUFD�–�GRLV�D�GRLV�FRPR�R�6HQKRU�WLQKD�PDQGDGR�� 

'HSRLV�TXH�WRGRV�DTXHOHV�JUXSRV�GH�DQLPDLV�HQWUDUDP�QD�DUFD��1Rp�DLQGD�FKDPRX�DV�SHVVRDV�
SDUD�HQWUDUHP�WDPEpP��PDV�ULUDP-VH�GHOH��$FKDYDP�TXH�HOH�HVWDYD�ORXFR��(QWmR��REHGHFHQ�
GR�j�RUGHP�GH�'HXV��1Rp�HQWURX�FRP�D�VXD�IDPtOLD��D�HVSRVD��RV�WUrV�ILOKRV�H�DV�HVSRVDV�GRV�
VHXV� ILOKRV��(UDP�DR� WRGR�RLWR�SHVVRDV��&RPHoRX�HQWmR�XPD�JUDQGH� WHPSHVWDGH��TXH� ILFRX�
FDGD�YH]�PDLV�IRUWH��DWp�TXH�DV�iJXDV�FREULUDP�WRGD�D�WHUUD� 

$�DUFD�FRPHoRX�D�IOXWXDU��FRPR�XP�JUDQGH�EDUFR�QR�PDU��H�SRU�WRGR�R�WHPSR�TXH�1Rp� H� D�
VXD� IDPtOLD� SHUPDQHFHUDP� QD� DUFD� WRGRV� IRUDP� SURWHJLGRV� SRU�'HXV�� SRLV� R� SUySULR�'HXV�
WLQKD�SURPHWLGR�FXLGDU�GHOHV� 

$SOLFDomR��1Rp�IH]�WXGR�R�TXH�R�6HQKRU�OKH�PDQGRX��4XDQGR�HOH�HVWDYD�D�FRQVWUXLU�D�DUFD�
DLQGD�QmR� HVWDYD� D� FKRYHU��PDV�PHVPR�DVVLP�HOH�REHGHFHX��4XDQGR�1Rp� HQWURX�QD� DUFD�
FRP�D�VXD�IDPtOLD�H�WRGRV�RV�DQLPDLV��HOH�FRQILRX�TXH�'HXV�RV�LULD�SURWHJHU��WDO�FRPR�WLQKD�
SURPHWLGR��(�IRL�LVVR�PHVPR�TXH�DFRQWHFHX�� 

+RMH��QyV�QmR�SUHFLVDPRV�GH�FRQVWUXLU�XP�EDUFR�SDUD�HVWDUPRV�VHJXURV��0DV�SUHFLVDPRV�
GH�FUHU��FRQILDU�WRWDOPHQWH��HP�-HVXV��FRPR�R�QRVVR�6DOYDGRU��e�(OH�TXH�QRV�JXDUGD�H�QRV�
SURWHJH�GH�WRGRV�RV�SHULJRV�� 

9HUVtFXOR�SDUD� DSUHQGHU�� � �³3UDWLTXHP�RV�PHXV�GHFUHWRV�H�REHGHoDP�jV�
PLQKDV�RUGHQDQoDV��H�YRFrV�YLYHUmR�FRP�VHJXUDQoD�QD�WHUUD�´� 
/HYtWLFR������ 
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� 
� 
6pULH��   4XDQGR�REHGHFHPRV 

�D�OLomR�  6RPRV�IRUWHV   

3DVVDJHP�%tEOLFD�� �-Xt]HV�����-�� 

(QWmR�R�$QMR�GR�6HQKRU� YHLR� H� VHQWRX-VH� VRE�D�JUDQGH� iUYRUH� GH�2IUD��
TXH�SHUWHQFLD�DR�DELH]ULWD�-RiV��*HGHmR��ILOKR�GH�-RiV��HVWDYD�D�PDOKDU�R�
WULJR�QXP�WDQTXH�GH�SUHQVDU�XYDV��SDUD�HVFRQGr-OR�GRV�0LGLDQLWDV��(QWmR�
R�DQMR�GR�6HQKRU�DSDUHFHX�D�*HGHmR�H�OKH�GLVVH��³2�6HQKRU�HVWi�FRQWLJR��
SRGHURVR� JXHUUHLUR�´� ³$K�� 6HQKRU�´� *HGHmR� UHVSRQGHX�� ³VH� R� 6HQKRU�
HVWi�FRQRVFR��SRU�TXH�DFRQWHFHX�WXGR�LVVR"�2QGH�HVWmR�WRGDV�DV�VXDV�PD�
UDYLOKDV�TXH�RV�QRVVRV�SDLV�QRV�FRQWDP�TXDQGR�GL]HP��µ1mR�IRL�R�6HQKRU�
TXH�QRV�WLURX�GR�(JLWR"¶�0DV�DJRUD�R�6HQKRU�QRV�DEDQGRQRX�H�QRV�HQWUH�
JRX�QDV�PmRV�GH�0LGLm�´�2�6HQKRU�VH�YROWRX�SDUD�HOH�H�GLVVH��³&RP�D�
IRUoD�TXH�WHQV��YDLV�OLEHUWDU�,VUDHO�GDV�PmRV�GH�0LGLm��1mR�VRX�HX�TXHP�
WH�HVWi�D�HQYLDU"´�³$K��6HQKRU�´�UHVSRQGHX�*HGHmR��³FRPR�SRVVR�OLEHU�
WDU�,VUDHO"�2�PHX�FOm�p�R�PHQRV�LPSRUWDQWH�GH�0DQDVVpV��H�HX�VRX�R�PH�
QRU� GD�PLQKD� IDPtOLD�´�³(X� HVWDUHL� FRQWLJR�� UHVSRQGHX� R�6HQKRU�� ³H� WX�
GHUURWDUiV� WRGRV� RV� 0LGLDQLWDV� FRPR� VH� IRVVHP� XP� Vy� KRPHP�́  
 
,QWURGXomR��7RGRV�QyV�JRVWDPRV�GH�VHU�IRUWHV��6HQWLPR-QRV�EHP�TXDQGR�
DV�SHVVRDV�ROKDP�SDUD�QyV�H�GL]HP�³HVWH�UDSD]�RX�HVWD�PHQLQD�p�PHVPR�
IRUWH�� ROKD� Vy� FRPR� FRQVHJXH� FDUUHJDU� XPD� FRLVD� WmR� SHVDGD�´�0DV�� DO�
JXpP�SRGH� WHU�PXLWD� IRUoD� ItVLFD� H� DR�PHVPR� WHPSR� VHU� IUDFR�GH�RXWUDV�
PDQHLUDV��HVSHFLDOPHQWH�TXDQGR�XVD�D�VXD�IRUoD�SDUD�R�PDO�� 

3RU� RXWUR� ODGR�� SRGHPRV� SHQVDU� TXH� VRPRV� IUDFRV� SRUTXH� HVWDPRV� FRP�
PHGR�� WHPRV� IDOWD� GH� FRQILDQoD� H� QmR� VRPRV� FRUDMRVRV�� e� ERP� TXDQGR�
WHPRV�DPLJRV�TXH�QRV�DMXGDP�D�VHU�IRUWHV��TXH�QRV�GmR�FRUDJHP�SDUD�ID�
]HUPRV�PXLWR�PDLV�GR�TXH�SHQVDPRV�TXH�FRQVHJXLPRV�ID]HU�� 

&RQWDU�D�KLVWyULD��$�VLWXDomR�QmR�HVWDYD�IiFLO��2�SRYR�GH�,VUDHO�HVWDYD�D�
VRIUHU�SRUTXH�QmR�REHGHFLDP�j�YRQWDGH�GH�'HXV��3RU�LVVR�R�6HQKRU�QmR�RV�
SURWHJLD�FRQWUD�RV�VHXV�LQLPLJRV��2V�0LGLDQLWDV�HUDP�LQLPLJRV�GRV�,VUDH�
OLWDV�H�HVWDYDP�D�DWDFDU��D�URXEDU�H�D�GHVWUXLU�WXGR�R�TXH�HOHV�WLQKDP�� 

�2V� ,VUDHOLWDV� HVWDYDP�FRP�PXLWR�PHGR�H�HVFRQGLDP-VH�QDV� FDYHUQD�GDV�
PRQWDQKDV��SDUD�VH�SURWHJHUHP�H�WDPEpP�SURWHJHU�DV�VXDV�FROKHLWDV��0DV�
PHVPR�DVVLP�RV�LQLPLJRV�YLQKDP�GHVWUXLU�R�TXH�HOHV�SODQWDYDP�� 

*HGHmR�HVWDYD�D�SDVVDU�SRU�HVWD�VLWXDomR��(OH�HUD�R�MXL]�GH�,VUDHO��1DTXHOH�
WHPSR� R� SRYR� HUD� JRYHUQDGR� SRU� MXt]HV�� H� DVVLP�*HGHmR� HUD� R� OtGHU� GR�
SRYR�� (OH� HVWDYD� D�PRHU� WULJR� SDUD� ID]HU� IDULQKD��PDV� QmR� HVWDYD� QXPD�



�� 

PRDJHP��(OH�HVWDYD�QXP�ODJDU�TXH�HUD�R�OXJDU�RQGH�VH�HVSUHPLDP�DV�XYDV�
SDUD�ID]HU�YLQKR��*HGHmR�HVWDYD�DOL�SDUD�VH�HVFRQGHU�GRV�0LGLDQLWDV��D�SUH�
SDUD�R�DOLPHQWR�SDUD�D�VXD�IDPtOLD�� 

3RGHPRV��SHQVDU�TXH�*HGHmR�HUD�PXWR�FRUDMRVR��SRUTXH�RV�LQLPLJRV�SRGL�
DP� HQFRQWUi-OR� DOL� H� GHVWUXLU� WXGR�� 0DV� UHDOPHQWH�� *HGHmR� HVWDYD� FRP�
PXLWR�PHGR� H� DFKDYD� TXH� HUD�PXLWR� IUDFR��0DV� 'HXV� SHQVDYD� GH� RXWUD�
PDQHLUD� 

2�6HQKRU�PDQGRX�XP�PHQVDJHLUR�FRP�XPD�PHQVDJHP�PXLWR�LPSRUWDQWH�
SDUD� *HGHmR� –� HOH� OKH� GLVVH�� ³+RPHP� YDOHQWH�� R� 6HQKRU� HVWi� FRQWLJR�´�
0DV�*HGHmR�HVWDYD�PXLWR�WULVWH�FRP�D�VLWXDomR�HP�TXH�R�SRYR�VH�HQFRQ�
WUDYD�H�UHVSRQGHX��³6H�R�6HQKRU�HVWi�FRQRVFR��HQWmR�SRUTXH�HVWi�D�DFRQWH�
FHU�LVWR�FRP�R�PHX�SRYR"´� 

2�PHQVDJHLUR�GR�6HQKRU�FRQWLQXRX�FRP�D�PHQVDJHP�TXH� WLQKD�SDUD�*H�
GHmR��³&RP�HVVD�IRUoD�TXH�WHQV�YDLV�OLEHUWDU�R�SRYR�GDV�PmRV�GRV�0LGLD�
QLWDV�´�*HGHmR�ILFRX�DGPLUDGR��(OH�VH�VHQWLD�PXLWR�IUDFR��D�VXD�IDPtOLD�HUD�
D�PDLV�SREUH�GD�VXD�WULER�H�HOH�HUD�R�PDLV�QRYR��0DV�IRL�R�6HQKRU�TXH�HV�
WDYD�D�GDU�HVWD�PLVVmR�D�*HGHmR�H�SURPHWHX�HVWDU�FRP�HOH�H�OKH�GDU�D�YLWy�
ULD�� 

*HGHmR�HQIUHQWRX�XP�SUREOHPD�PXLWR�JUDQGH�H�PXLWR�GLItFLO��(OH� VR]LQKR�
QmR�HUD�FDSD]�GH�YHQFHU�R�LQLPLJR��(OH�VHQWLD-VH�IUDFR�H�LQFDSD]��PDV�FRQIL�
RX�HP�'HXV�SDUD�YHQFHU�R�TXH�SDUHFLD�LPSRVVtYHO�  

$SOLFDomR��1yV� WHPRV�PXLWRV� LQLPLJRV�SDUD�FRPEDWHU��4XDQGR�TXHUHPRV�
VHJXLU�R�6HQKRU��PXLWDV�YH]HV�DSDUHFHP�FRLVDV�TXH�QRV�TXHUHP�GHVYLDU�GR�
ERP�FDPLQKR��H�QRV�TXHUHP�D�OHYDU�D�ID]HU�DV�FRLVDV�TXH�R�6HQKRU�QmR�JRV�
WD�� 

0XLWDV� YH]HV� VHQWLPR-QRV� FRPR� *HGHmR�� IUDFRV� H� LQFDSD]HV�� PDV� FRP� D�
DMXGD� GR� 6HQKRU� SRGHPRV� WUDQVIRUPDU� R�PHGR� H� D� IDOWD� GH� FRQILDQoD� HP�
FRUDJHP�H�Ip�SDUD�FRPEDWHUPRV�HVVHV�LQLPLJRV� (OH�QRV�Gi�D�IRUoD�SDUD�YHQ�
FHUPRV�� 

9HUVtFXOR�SDUD�DSUHQGHU�� � �³9DL�FRP�D�IRUoD�TXH�WHQV«��1mR�VRX�
HX�TXHP�WH�HVWi�D�HQYLDU"´�-Xt]HV������ 



�� 

6pULH��   4XDQGR�REHGHFHPRV 

�D�OLomR�  6RPRV�~WHLV   

3DVVDJHP�%tEOLFD�� �$WRV�����-�� 

8P�DQMR� GR� 6HQKRU�GLVVH�D�)LOLSH�� �9i� SDUD� R� VXO�� SDUD� D� HVWUDGD� GHVHUWD�TXH�
GHVFH�GH�-HUXVDOpP�D�*D]D���(OH�VH�OHYDQWRX�H�SDUWLX��1R�FDPLQKR�HQFRQWURX�XP�
HXQXFR�HWtRSH��XP�RILFLDO�LPSRUWDQWH��HQFDUUHJDGR�GH�WRGRV�RV�WHVRXURV�GH�&DQ�
GDFH��UDLQKD�GRV�HWtRSHV��(VVH�KRPHP�YLHUD�D�-HUXVDOpP�SDUD�DGRUDU�D�'HXV�H��
GH� YROWD� SDUD� FDVD�� VHQWDGR� HP� VXD� FDUUXDJHP�� OLD� R� OLYUR� GR� SURIHWD� ,VDtDV� 
(�R�(VStULWR�GLVVH�D�)LOLSH���$SUR[LPH-VH�GHVVD�FDUUXDJHP�H�DFRPSDQKH-D���(Q�
WmR�)LOLSH�FRUUHX�SDUD�D�FDUUXDJHP��RXYLX�R�KRPHP�OHQGR�R�SURIHWD�,VDtDV�H�OKH�
SHUJXQWRX���2�VHQKRU�HQWHQGH�R�TXH�HVWi�OHQGR"���(OH�UHVSRQGHX���&RPR�SRVVR�
HQWHQGHU�VH�DOJXpP�QmR�PH�H[SOLFDU"���$VVLP��FRQYLGRX�)LOLSH�SDUD�VXELU�H�VHQ�
WDU-VH�DR�VHX� ODGR��2�HXQXFR�HVWDYD� OHQGR�HVWD�SDVVDJHP�GD�(VFULWXUD���(OH� IRL�
OHYDGR�FRPR�RYHOKD�SDUD�R�PDWDGRXUR��H�FRPR�FRUGHLUR�PXGR�GLDQWH�GR�WRVTXLD�
GRU��HOH�QmR�DEULX�D�VXD�ERFD��(P�VXD�KXPLOKDomR�IRL�SULYDGR�GH�MXVWLoD��4XHP�
SRGH�IDODU�GRV�VHXV�GHVFHQGHQWHV"�3RLV�D�VXD�YLGD�IRL�WLUDGD�GD�WHUUD���2�HXQXFR�
SHUJXQWRX�D�)LOLSH���'LJD-PH��SRU�IDYRU��GH�TXHP�R�SURIHWD�HVWi�IDODQGR"�'H�VL�
SUySULR�RX�GH�RXWUR"���(QWmR�)LOLSH��FRPHoDQGR�FRP�DTXHOD�SDVVDJHP�GD�(VFUL�
WXUD��DQXQFLRX-OKH�DV�ERDV�QRYDV�GH�-HVXV� 

,QWURGXomR��1yV�VDEHPRV�TXH�GHYHPRV�VHU�REHGLHQWHV��(VWH�p�XP�SULQFtSLR�TXH�
QRV�p�HQVLQDGR�GHVGH�TXH�VRPRV�FULDQoDV��0DV�p�PXLWR�LPSRUWDQWH�DSUHQGHUPRV�D�
REHGHFHU� SDUD� ID]HUPRV� R� TXH� p� FHUWR� H� ~WLO� SDUD� QyV� H� SDUD� RV� RXWURV��4XDQGR�
REHGHFHPRV�DR�TXH�p�FHUWR�WXGR�YDL�EHP��PDV�TXDQGR�REHGHFHPRV�DR�TXH�p�HUUD�
GR�SRGHPRV�VHU�OHYDGRV�D�VLWXDo}HV�PXLWR�FRPSOLFDGDV�� 

,OXVWUDomR��2V�SDLV�GR�-RUJH�H�GR�$EHO�H[SOLFDUDP�EHP�TXDO�HUD�R�PHOKRU�FDPL�
QKR�SDUD�LUHP�SDUD�D�HVFROD��2V�GRLV�LUPmRV�HUDP�REHGLHQWHV�H�VHPSUH�VHJXLDP�R�
FDPLQKR�TXH�RV�SDLV�WLQKDP�HQVLQDGR��SRUTXH�HUD�PDLV�VHJXUR��0DV�XP�GLD�R�-RU�
JH�TXLV�LU�SRU�RXWUR�FDPLQKR��2�$EHO�GLVVH�TXH�LVVR�QmR�HVWDYD�FHUWR�SRUTXH�HUD�
GHVREHGHFHU� DRV� SDLV� H� DWp� SRGLD� VHU� SHULJRVR�� �2� -RUJH�GLVVH� TXH� FRQKHFLD� XP�
RXWUR� FDPLQKR�TXH� HUD�PDLV� UiSLGR� H� DWp�GDYD� WHPSR�SDUD�EULQFDUHP�XP�SRXFR�
QXPD�FDVD� DEDQGRQDGD� H�HP� UXtQDV��2�$EHO� TXDVH� VHJXLX�R� LUPmR��PDV�SDUHFLD�
TXH�XPD�YR]��PXLWR�EDL[LQKR��GL]LD�SDUD�HOH�QmR�LU��(�DVVLP�HOH�QmR�VHJXLX�R�LU�
PmR��4XDQGR�Mi�HVWDYDP�QD�VDOD�H�SURQWRV�SDUD�FRPHoDUHP�DV�DXODV��R�$EHO�FR�
PHoRX� D� ILFDU� SUHRFXSDGR��2� -RUJH� DLQGD�QmR� WLQKD� FKHJDGR�� VHUi�TXH� OKH� WLQKD�
DFRQWHFLGR� DOJXPD� FRLVD"� 2� SURIHVVRU� YLX� TXH� R� $EHO� HVWDYD� GHVFRQFHQWUDGR� H�
SHUJXQWRX-OKH�R�TXH�VH�SDVVDYD��2�$EHO�FRQWRX�TXH�R�-RUJH�TXLV�VHJXLU�RXWUR�FD�
PLQKR�TXH�SDVVDYD�SHOD�FDVD�DEDQGRQDGD��2�SURIHVVRU�FKDPRX�R�VU��$OIUHGR��TXH�
HVWDYD�D�YDUUHU�R�SiWLR�GD�HVFROD���SDUD�LU�SURFXUDU�R�-RUJH��3DVVDGR�DOJXP�WHPSR��
R�-RUJH�WRGR�VXMR�H�FRP�D�FDPLVD�UDVJDGD��HQWURX�QD�VDOD�D�FKRUDU��2�VU��$OIUHGR�
WLQKD-R�HQFRQWUDGR�FDtGR�QXP�EXUDFR�H�HOH�QmR�FRQVHJXLD�VDLU�VR]LQKR��$JRUD�R�
-RUJH�DLQGD�WLQKD�TXH�HQIUHQWDU�RV�SDLV�H�HOH�VDELD�TXH�LD�VHU�FDVWLJDGR�SRU�GHVR�
EHGHFHU�H�SRU�WHU�UDVJDGR�D�FDPLVD��$ILQDO��R�$EHO�IH]�EHP�HX�RXYLU�DTXHOD�YR]L�



�� 

QKD�TXH�R�OHYRX�D�ID]HU�R�TXH�HUD�FHUWR�� 

&RQWDU� D� KLVWyULD��)LOLSH�YLYLD�HP�6DPDULD��RQGH�SUHJDYD�DV�ERDV�QRYDV�DFHUFD�
GH�-HVXV�H� UHDOL]DYD�PLODJUHV��&RPR�UHVXOWDGR��PXLWDV�SHVVRDV�FUHUDP�HP�'HXV��
)LOLSH� HVWDYD� D� ID]HU� XP� ERP� WUDEDOKR� SDUD� R� 6HQKRU�� PDV� XP� GLD� XP� DQMR��
�PHQVDJHLUR�GR�6HQKRU���DSDUHFHX�H�PDQGRX�)LOLSH�LU�D�XPD�FHUWD�HVWUDGD�QR�GH�
VHUWR��)LOLSH�HQWHQGHX�TXH�'HXV�WLQKD�XPD�WDUHID�PXLWR�LPSRUWDQWH�SDUD�HOH��DVVLP�
HOH� REHGHFHX�� )LOLSH� QmR� SHUJXQWRX� SRUTXH� GHYLD� LU�� QHP� R� TXH� WLQKD� TXH� ID]HU�
TXDQGR�FKHJDVVH�D�HVVD�HVWUDGD��(OH�DSHQDV�REHGHFHX�DR�6HQKRU� 

1R�FDPLQKR��)LOLSH�HQFRQWURX�XP�KRPHP�GD�(WLySLD�TXH�YLDMDYD�QD�VXD�FDUUXD�
JHP��(VVH�HWtRSH�HUD�XP�KRPHP�PXLWR�LPSRUWDQWH��HOH�HUD�XP�RILFLDO�GR�JRYHUQR�
H�UHDOL]DYD�XP�WUDEDOKR�PXLWR�LPSRUWDQWH�SDUD�D�UDLQKD�GR�VHX�SDtV��(OH�WLQKD�LGR�
D�-HUXVDOpP�SDUD�DGRUDU�R�6HQKRU��H�DJRUD�HVWDYD�D�YROWDU�SDUD�D�VXD�FDVD�� 

)LOLSH� YLX� R� KRPHP� HWtRSH� H� RXYLX� XPD� YR]�PXLWR� EDL[LQKR� TXH� OKH� GL]LD� SDUD�
FRUUHU�H� LU�DR�HQFRQWUR�GR�KRPHP�TXH�YLQKD�QD�FDUUXDJHP��)LOLSH�SHUFHEHX�TXH�
HUD�D�YR]�GR�6HQKRU��H�REHGHFHX��4XDQGR�VH�DSUR[LPRX�GD�FDUUXDJHP��HOH�RXYLX�
R�TXH�R�KRPHP�HVWDYD�D�OHU��(UD�XPD�SDUWH�GR�OLYUR�GH�,VDtDV��QD�%tEOLD��TXH�IDOD�
DFHUFD�GH�-HVXV�� 

)LOLSH�SHUJXQWRX�DR�KRPHP�VH�HOH�HQWHQGLD�R�TXH�HVWDYD�D�OHU��2�KRPHP�GLVVH�TXH�
QmR� SRGLD� HQWHQGHU� VH� QLQJXpP� OKH� H[SOLFDVVH� R� TXH� DTXHODV� SDODYUDV� TXHULDP�
GL]HU��(OH�HVSHUDYD�TXH�)LOLSH�R�SXGHVVH�DMXGDU��DVVLP�R�FRQYLGRX�SDUD�VXELU�QD�
FDUUXDJHP�H�VHQWDU-VH�DR�VHX�ODGR�� 

)LOLSH�VHQWRX-VH�H�FRPHoRX�D�H[SOLFDU�DV�ERDV�QRYDV�DFHUFD�GH�-HVXV��D�SDUWLU�GRV�
YHUVtFXORV�TXH�R�KRPHP�HVWDYD�D�OHU�� 

3HUJXQWD�� 6HUi� TXH� DOJXpP� DTXL� SRGH�GL]HU� TXDLV� VmR� DV� ERDV� QRYDV� DFHUFD�GH�
-HVXV"�2�SURIHVVRU�GHYH�HVSHUDU�TXH�DV�FULDQoDV�UHVSRQGHP��� 

([SOLFDomR��$V�%RDV�1RYDV�p�TXH�-HVXV�PRUUHX�QXPD�FUX]��SDUD�TXH�QyV�SXGpV�
VHPRV�VHU�VDOYRV�GRV�QRVVRV�SHFDGRV�� 

(VWD�p�XPD�ERD�RSRUWXQLGDGH�SDUD�R�SURIHVVRU�DSUHVHQWDU�R�SODQR�GD�VDOYDomR�SDUD�
DV�FULDQoDV�� H� ID]HU�XP�DSHOR�QR� ILP�SDUD�DV�FULDQoDV�TXH�TXHLUDP�DFHLWDU�R�6H�
QKRU�-HVXV�FRPR�6DOYDGRU�� 

$SOLFDomR��)LOLSH�HVWDYD�D�ID]HU�XP�ERP�WUDEDOKR�H�HVWDYD�D�VHU�~WLO�HP�6DPDULD��
PDV�R�6HQKRU� WLQKD�XP�RXWUR�SODQR�� H�DVVLP�)LOLSH� IRL� WDPEpP�~WLO� DR� DMXGDU�R�
HWtRSH�D�HQWHQGHU�D�SDODYUD�GH�'HXV��)LOLSH�DSUHQGHX�D�RXYLU�D�YR]�GH�'HXV�SDUD�
OKH�LQGLFDU�R�TXH�GHYLD�ID]HU�� 

1yV�WDPEpP�SRGHPRV�SHGLU�TXH�R�6HQKRU�QRV�DMXGH�D�VHUPRV�REHGLHQWHV�D�(OH�H�D�
ID]HUPRV�R�TXH�(OH�TXHU��H�DVVLP�VHUPRV�~WHLV�SDUD�D�REUD�GR�6HQKRU�� 

9HUVtFXOR� SDUD� DSUHQGHU�� 6LJDP� VRPHQWH� R� 6HQKRU�� R� YRVVR�
'HXV����H�D�VXD�YR]�RXYLUHLV��H�D�(OH�VHUYLUHLV��'HXWHURQyPLR������ 
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6pULH��   4XDQGR�REHGHFHPRV 

�D�OLomR�  6RPRV�UHFRPSHQVDGRV   

3DVVDJHP�%tEOLFD�� �/XFDV����-��� 

7HQGR�DFDEDGR�GH� IDODU��GLVVH�D�6LPmR��³9i�SDUD�RQGH�DV�iJXDV� VmR�PDLV� IXQ�
GDV��� H� D� WRGRV�� �/DQFHP� DV� UHGHV� SDUD� D� SHVFD´�� 6LPmR� UHVSRQGHX�� ³0HVWUH��
HVIRUoiPR-QRV�D�QRLWH�LQWHLUD�H�QmR�SHJiPRV�QDGD��0DV��SRUTXH�pV�WX�TXHP�HVWi�
GL]HQGR�LVWR��YRX�ODQoDU�DV�UHGHV´��4XDQGR�R�IL]HUDP��SHJDUDP�WDO�TXDQWLGDGH�GH�
SHL[H�TXH�DV� UHGHV� FRPHoDUDP�D� UDVJDU-VH��(QWmR� IL]HUDP� VLQDLV�D� VHXV�FRPSD�
QKHLURV� QR� RXWUR� EDUFR�� SDUD� TXH� YLHVVHP� DMXGi-OR�� H� HOHV� YLHUDP� H� HQFKHUDP�
DPERV�RV�EDUFRV��D�SRQWR�GH�TXDVH�FRPHoDUHP�D�DIXQGDU��4XDQGR�6LPmR�3HGUR�
YLX�LVVR��SURVWURX-VH�DRV�SpV�GH�-HVXV�H�GLVVH��³$IDVWD-WH�GH�PLP��6HQKRU��SRUTXH�
VRX�XP�KRPHP�SHFDGRU�´�3RLV�HOH�H�WRGRV�RV�VHXV�FRPSDQKHLURV�HVWDYDP�SHUSOH�
[RV�FRP�D�SHVFD�TXH�KDYLDP� IHLWR�� FRPR� WDPEpP�7LDJR�H�-RmR��RV� ILOKRV�GH�=H�
EHGHX��VyFLRV�GH�6LPmR��(QWmR�-HVXV�GLVVH�D�6LPmR��³1mR�WHQKD�PHGR��GH�DJRUD�
HP� GLDQWH� YRFr� VHUi� SHVFDGRU� GH� KRPHQV´�� (OHV� HQWmR� DUUDVWDUDP� VHXV� EDUFRV�
SDUD�D�SUDLD��GHL[DUDP�WXGR�H�R�VHJXLUDP� 

,QWURGXomR��7RGDV�DV�SHVVRDV�JRVWDP�GH�UHFHEHU�SUHVHQWHV��RX�UHFRPSHQ�
VDV��SRU�DOJXPD�FRLVD�TXH�IL]HUDP��4XDQGR�QRV�HVIRUoDPRV�H�REHGHFHPRV�
D�'HXV��(OH�WDPEpP�QRV�UHFRPSHQVD�� 

,OXVWUDomR��$�0DULD�HVWDYD�DWHQWD�QDV�DXODV�H�HVFXWDYD�EHP�R�TXH�D�SUR�
IHVVRUD� GL]LD�� PDV� GHSRLV� TXDQGR� ID]LD� XP� WHVWH� VHPSUH� WLQKD� XPD� QRWD�
PXLWR�EDL[D��(OD�QmR�HQWHQGLD�SRUTXH�LVWR�DFRQWHFLD��H�HVWDYD�PXLWR�WULVWH��
$�SURIHVVRUD��DR�YHU�FRPR�D�0DULD�HVWDYD�WULVWH��UHVROYHX�WHU�XPD�FRQYHUVD�
FRP� HOD�� ³6DEHV�0DULD´�–� GLVVH� D� SURIHVVRUD�� ³7X� pV� XPD�PHQLQD�PXLWR�
DSOLFDGD�DTXL�QDV�DXODV��PDV�HX�WHQKR�YLVWR�TXH�QmR�ID]HV�EHP�RV�WUDEDOKRV�
GH�FDVD��(X�VHL�TXH�JRVWDV�PXLWR�GH�EULQFDU��LVWR�QmR�p�PDX��PDV�HX�DFKR�
TXH�GHYLDV�EULQFDU�XP�SRXFR�PHQRV�H�HVWXGDU�PHOKRU�DV�WXDV�OLo}HV�´ 

$�0DULD�ILFRX�D�SHQVDU�QDV�SDODYUDV�GD�SURIHVVRUD��$R�SULQFtSLR�QmR�HQWHQ�
GLD�EHP�FRPR�LVVR�LD�UHVXOWDU��PDV�PHVPR�DVVLP�WHQWRX�ID]HU�EHP�RV�WUD�
EDOKRV� GH� FDVD� H� ID]HU� UHYLV}HV� GD�PDWpULD�TXH� WLQKD� DSUHQGLGR�� DQWHV� GH�
ID]HU�RV�WHVWHV�� 

6HUi�TXH�YDOHX�D�SHQD�D�0DULD�WHU�IHLWR�R�TXH�D�SURIHVVRUD�PDQGRX"�&ODUR�
TXH�VLP��4XDQGR�UHFHEHX�D�QRWD�GR�WHVWH�VHJXLQWH��QHP�SRGHP�LPDJLQDU�D�
DOHJULD�GD�0DULD�� 

�&RQWDU� D� KLVWyULD�� �3HGUR�� $QGUp�� 7LDJR� H� -RmR� HUDP� SHVFDGRUHV��(OHV�
WLQKDP�SDVVDGR�D�QRLWH�WRGD�QR�PDU�D�WHQWDU�SHVFDU�DOJXPD�FRLVD��PDV�QmR�
FRQVHJXLUDP�SHVFDU�QHP�XP�~QLFR�SHL[H��7HQWDUDP�YiULDV�YH]HV�ODQoDU�DV�
UHGHV��PXGDUDP�GH�OXJDU�H�WHQWDUDP�QRYDPHQWH��PDV�QDGD��1HQKXP�SHL[H��



�� 

4XDQGR�FKHJRX�D�PDQKm��HOHV�HVWDYDP�PXLWR�FDQVDGRV��WULVWHV�H�GHVDQLPD�
GRV��$JRUD�WLQKDP�TXH�YROWDU�SDUD�FDVD�VHP�QHQKXP�SHL[H�SDUD�YHQGHUHP�
QR�PHUFDGR� 

(QTXDQWR�HVWDYDP�D�ODYDU�DV�UHGHV�RXYLUDP�R�EDUXOKR�GH�XPD�JUDQGH�PXO�
WLGmR�GH�SHVVRDV�TXH�VH�HVWDYD�D�DSUR[LPDU��(VWDV�SHVVRDV�HVWDYDP�D�VHJXLU�
-HVXV�TXH�HVWDYD�D�FDPLQKDU�H�D�HQVLQDU�VREUH�D�3DODYUD�GH�'HXV��$V�SHVVR�
DV�HUDP�WDQWDV�TXH�PXLWDV�QmR�FRQVHJXLDP�RXYLU�EHP�R�TXH�-HVXV�HVWDYD�D�
GL]HU��-HVXV�YLX�3HGUR��$QGUp��7LDJR�H�-RmR�SHUWR�GRV�EDUFRV�D�ODYDUHP�DV�
UHGHV�GH�SHVFD��-HVXV�HQWURX�QR�EDUFR�GH�3HGUR�H�SHGLX�TXH�HOH�HPSXUUDVVH�
R�EDUFR�SDUD�VH�DIDVWDU�XP�SRXFR�GD�PDUJHP��6HQWDGR�QR�EDUFR��-HVXV�FRQ�
WLQXRX�D�IDODU�SDUD�D�PXOWLGmR�H�TXDQGR�WHUPLQRX�GLVVH�D�3HGUR��³9DL�SDUD�
R�PHLR�GR�PDU�H�ODQoD�QRYDPHQWH�DV�UHGHV�´ 

3RGHPRV�LPDJLQDU�FRPR�3HGUR�H�RV�RXWURV�HVWDYDP�FDQVDGRV��7LQKDP�WUD�
EDOKDGR�WRGD�D�QRLWH�H�QmR�WLQKDP�UHFHELGR�D�UHFRPSHQVD�GR�VHX�WUDEDOKR��
0DV�3HGUR�UHVSRQGHX�D�-HVXV��³6HQKRU�DSHVDU�GH�QmR�WHUPRV�SHVFDGR�QDGD��
FRPR�R�6HQKRU�QRV�HVWi�D�PDQGDU��YDPRV�ODQoDU�DV�UHGHV�QRYDPHQWH�´ 

(QWUDUDP�QR�EDUFR�H�IRUDP�SDUD�R�PDU�ODQoDU�DV�UHGHV��%HP��R�TXH�DFRQWH�
FHX�GHSRLV"�4XDQGR�ODQoDUDP�DV�UHGHV�ILFDUDP�WmR�FKHLDV�GH�SHL[H�TXH�FR�
PHoDUDP�D�UDVJDU-VH�FRP�R�SHVR��&KDPDUDP�RV�FRPSDQKHLURV�TXH�HVWDYDP�
QXP�RXWUR�EDUFR�SDUD�YLUHP�DMXGi-ORV��&RQVHJXLUDP�HQFKHU�RV�GRLV�EDUFRV�
FRP�RV� SHL[HV� TXH� HVWDYDP�QDV� UHGHV�� )LFDUDP�PXLWR� IHOL]HV� FRP�DTXHOH�
PLODJUH��4XH�JUDQGH�UHFRPSHQVD�SRU�WHUHP�REHGHFLGR�D�-HVXV� 

4XDQGR�DLQGD�HVWDYDP�DGPLUDGRV�FRP�R�TXH�WLQKD�DFRQWHFLGR��-HVXV�GLVVH�
D�3HGUR�TXH�LD�ID]HU�GHOH�XP�SHVFDGRU�GH�KRPHQV��2�TXH�-HVXV�HVWDYD�UHDO�
PHQWH�D�GL]HU�HUD�TXH�D�SDUWLU�GDTXHOH�PRPHQWR�HOHV�LULDP�DMXGi-OR�QD�PLV�
VmR�GH�FRQTXLVWDUHP�SHVVRDV�SDUD�R�UHLQR�GH�-HVXV��3HGUR���$QGUp��7LDJR�H�
-RmR�GHL[DUDP�WXGR�H�SDVVDUDP�D�VHJXLU�-HVXV� 

$SOLFDomR��0HVPR� VHP� HQWHQGHU� EHP� SRUTXr�� 3HGUR� REHGHFHX� H� IRL� UH�
FRPSHQVDGR�SHOD�VXD�REHGLrQFLD� 

2�6HQKRU�QRV�UHFRPSHQVD�GH�PXLWDV�PDQHLUDV�TXDQGR�GHFLGLPRV�VHJXLU�R�
6HX� FDPLQKR�H� REHGHFHUPRV� QDTXLOR� TXH�(OH� QRV�PDQGD� ID]HU��'HYHPRV�
SHQVDU�HP�WXGR�R�TXH�R�6HQKRU�-HVXV�IH]�SRU�QyV�H�FRPR�R�6HQKRU�VHPSUH�
QRV�DMXGD�� 

9HUVtFXOR� SDUD� DSUHQGHU�� 6H� YRFrV� REHGHFHUHP� ILHOPHQWH� DR� 6H�
QKRU���VHUmR�DEHQoRDGRV���2�6HQKRU�OKHV�FRQFHGHUi�JUDQGH�SURVSHUL�
GDGH��'HXWHURQyPLR���������� 

 



�� 

6pULH��   (VFXWDU 

�D�OLomR�  &RPR�RV�$WHQLHQVHV   

3DVVDJHP�%tEOLFD��$WRV������-�� 
7RGRV�RV�DWHQLHQVHV�H�HVWUDQJHLURV�TXH�DOL�YLYLDP�QmR�FXLGDYDP�GH�RXWUD�FRLVD�VHQmR�IDODU�
RX�RXYLU�DV�~OWLPDV�QRYLGDGHV��(QWmR�3DXOR�OHYDQWRX-VH�QD�UHXQLmR�GR�$UHySDJR�H�GLVVH��
³$WHQLHQVHV�� 9HMR� TXH� HP� WRGRV� RV� DVSHFWRV� YRFrV� VmR� PXLWR� UHOLJLRVRV�� SRLV�� DQGDQGR�
SHOD�FLGDGH��REVHUYHL�FXLGDGRVDPHQWH�VHXV�REMHWRV�GH�FXOWR�H�HQFRQWUHL�DWp�XP�DOWDU�FRP�
HVWD� LQVFULomR��$2�'(86�'(6&21+(&,'2��2UD�� R� TXH� YRFrV� DGRUDP�� DSHVDU� GH� QmR�
FRQKHFHUHP��HX�OKHV�DQXQFLR��2�'HXV�TXH�IH]�R�PXQGR�H�WXGR�R�TXH�QHOH�Ki�p�R�6HQKRU�GR�
FpX�H�GD�WHUUD��H�QmR�KDELWD�HP�VDQWXiULRV�IHLWRV�SRU�PmRV�KXPDQDV��(OH�QmR�p�VHUYLGR�SRU�
PmRV�GH�KRPHQV�� FRPR� VH� QHFHVVLWDVVH�GH�DOJR�� SRUTXH� HOH�PHVPR� Gi�D� WRGRV�D� YLGD�� R�
I{OHJR� H�DV�GHPDLV� FRLVDV��'H�XP� Vy� IH]� HOH� WRGRV�RV�SRYRV��SDUD�TXH�SRYRDVVHP� WRGD�D�
WHUUD�� WHQGR� GHWHUPLQDGR� RV� WHPSRV� DQWHULRUPHQWH� HVWDEHOHFLGRV� H� RV� OXJDUHV� H[DWRV� HP�
TXH�GHYHULDP�KDELWDU��'HXV�IH]� LVVR�SDUD�TXH�RV�KRPHQV�R�EXVFDVVHP�H� WDOYH]��WDWHDQGR��
SXGHVVHP� HQFRQWUi-OR�� HPERUD�QmR� HVWHMD� ORQJH�GH� FDGD�XP�GH� QyV�� µ3RLV� QHOH� YLYHPRV��
QRV�PRYHPRV� H� H[LVWLPRV¶�� FRPR� GLVVHUDP�DOJXQV� GRV� SRHWDV� GH� YRFrV�� µ7DPEpP� VRPRV�
GHVFHQGrQFLD� GHOH¶�� $VVLP�� YLVWR� TXH� VRPRV� GHVFHQGrQFLD� GH�'HXV�� QmR� GHYHPRV� SHQVDU�
TXH�D�'LYLQGDGH�p�VHPHOKDQWH�D�XPD�HVFXOWXUD�GH�RXUR��SUDWD�RX�SHGUD�� IHLWD�SHOD�DUWH�H�
LPDJLQDomR�GR�KRPHP��1R�SDVVDGR�'HXV�QmR�OHYRX�HP�FRQWD�HVVD�LJQRUkQFLD��PDV�DJRUD�
RUGHQD�TXH� WRGRV��HP�WRGR� OXJDU�� VH�DUUHSHQGDP��3RLV�HVWDEHOHFHX�XP�GLD�HP�TXH�Ki�GH�
MXOJDU�R�PXQGR�FRP�MXVWLoD��SRU�PHLR�GR�KRPHP�TXH�GHVLJQRX��(�GHX�SURYDV�GLVVR�D�WRGRV��
UHVVXVFLWDQGR-R� GHQWUH� RV� PRUWRV´�� 4XDQGR� RXYLUDP� VREUH� D� UHVVXUUHLomR� GRV� PRUWRV��
DOJXQV�GHOHV�]RPEDUDP��H�RXWURV�GLVVHUDP��³$�HVVH�UHVSHLWR�QyV�R�RXYLUHPRV�RXWUD�YH]´��
&RP� LVVR�� 3DXOR� UHWLURX-VH� GR� PHLR� GHOHV�� $OJXQV� KRPHQV� MXQWDUDP-VH� D� HOH� H� FUHUDP��
(QWUH�HOHV�HVWDYD�'LRQtVLR��PHPEUR�GR�$UHySDJR��H�WDPEpP�XPD�PXOKHU�FKDPDGD�'iPD�
ULV��H�RXWURV�FRP�HOHV� 

,QWURGXomR��2�VU��6LOYD�HVWDYD�FRP�IRUWHV�GRUHV�GH�EDUULJD��'HSRLV�GH�DOJXQV�
GLDV��H�FRPR�DV�GRUHV�QmR�SDVVDYDP��HOH�GHFLGLX�LU�DR�PpGLFR��2�PpGLFR�H[D�
PLQRX-R� H�PDQGRX� WLUDU� XPD� UDGLRJUDILD� SDUD� YHU� EHP�TXDO� HUD� R� SUREOHPD��
'HSRLV�GH�WXGR��R�PpGLFR�H[SOLFRX�DR�VU��6LOYD�TXDO�HUD�R�SUREOHPD��SDVVRX-
OKH�XPD� UHFHLWD�H�GLVVH-OKH�FRPR�GHYLD� WRPDU�RV�PHGLFDPHQWRV��2�VU��6LOYD��
YDL�SDUD�FDVD��PDV�QmR�FRPSUD�RV�PHGLFDPHQWRV��$VVLP��HOH�QmR�ILFD�PHOKRU�
«�VHUi�TXH�p�D�FXOSD�GR�PpGLFR"�1mR��2�PpGLFR�IH]�WXGR�R�TXH�WLQKD�D�ID]HU��
H�R�VU��6LOYD�HVFXWRX�EHP�R�TXH�R�PpGLFR�OKH�GLVVH��(QWmR��SRUTXH�HOH�QmR�ILFD�
PHOKRU"�–�HOH�QmR�IH]�R�TXH�R�PpGLFR�PDQGRX� 

&RQWDU�D�KLVWyULD��0XLWDV�SHVVRDV�RXYHP�D�3DODYUD�GH�'HXV��PDV�QmR�DFHL�
WDP�R�TXH�GL]��$VVLP��DV�VXDV�YLGDV�QmR�PHOKRUDP��ILFDP�VHPSUH�QD�PHVPD� 

2�DSyVWROR�3DXOR�YLDMDYD�SRU�PXLWRV�OXJDUHV�H�FKHJRX�D�XPD�FLGDGH�QR�SDtV�GD�
*UpFLD��(VVD�FLGDGH��$WHQDV��HUD�PXLWR�JUDQGH�H�DV�SHVVRDV�JRVWDYDP�GH�SDV�
VDU�R�WHPSR�D�IDODU�GDV�FRLVDV�TXH�LDP�DFRQWHFHQGR��*RVWDYDP�GH�VH�MXQWDU�H�
WHU� JUDQGH� GHEDWHV� DFHUFD� GH� WXGR�� PDV� QmR� WLQKDP� LQWHUHVVH� QDV� FRLVDV� GH�
'HXV�� 



�� 

8P�GLD�3DXOR�IRL�DR�OXJDU�RQGH�VH�MXQWDYDP�SDUD�RV�GHEDWHV��1XPD�FHUWD�DO�
WXUD� HOH� OHYDQWRX-VH� SDUD� IDODU�� (OH� FRQKHFLD� EHP� FRP� HUDP� DV� SHVVRDV� GH�
$WHQDV��H�VDELD�FRPR�IDODU�FRP�HODV�� 

3DXOR�WLQKD�YLVWR�FRPR�DV�SHVVRDV�HUDP�UHOLJLRVDV��PDV�QmR�VHJXLDP�RV�HQVL�
QRV�GH�'HXV��$V�SHVVRDV�GH�$WHQDV� VHJXLDP�HQVLQRV�H� GHXVHV� IDOVRV�� H�SRU�
LVVR�QmR�PHOKRUDYDP��3DXOR�WLQKD�UHSDUDGR�TXH�HOHV�DWp�WLQKDP�XP�OXJDU�HV�
SHFLDO�TXH�GHGLFDUDP�DR�³'HXV�'HVFRQKHFLGR�´�(� IRL�SRU�Dt�TXH�3DXOR� OKHV�
IDORX�DFHUFD�GH�'HXV��$VVLP��3DXOR� OKHV�GLVVH�TXHP�HUD�HVVH�'HXV�TXH�HOHV�
QmR�FRQKHFLDP��PDV�3DXOR�FRQKHFLD�PXLWR�EHP�� 

Þ 'HXV�p�R�'HXV�FULDGRU�TXH�FULRX�WRGDV�DV�FRLVDV��TXH�FULRX�RV�FpXV�H�D�WHUUD�
H�WXGR�R�TXH�QHOHV�Ki� 

Þ 'HXV�p�R�6HQKRU�GR�FpX�H�GD� WHUUD��H�QmR�KDELWD�HP�VDQWXiULRV� IHLWRV�SRU�
PmRV�KXPDQDV� 

Þ (OH�QmR�p�VHUYLGR�SRU�PmRV�GH�KRPHQV��FRPR�VH�QHFHVVLWDVVH�GH�DOJR��SRU�
TXH�HOH�PHVPR�Gi�D�WRGRV�D�YLGD��R�I{OHJR�H�WXGR�R�PDLV� 

Þ 'H�XP�Vy��'HXV�IH]�WRGRV�RV�SRYRV��SDUD�TXH�SRYRDVVHP�WRGD�D�WHUUD��WHQ�
GR�GHWHUPLQDGR�RV�WHPSRV�DQWHULRUPHQWH�HVWDEHOHFLGRV�H�RV�OXJDUHV�H[DWRV�
HP�TXH�GHYHULDP�KDELWDU� 

Þ 'HXV�IH]� LVVR�SDUD�TXH�DV�SHVVRDV�R�EXVFDVVHP�H�2�SXGHVVHP�HQFRQWUDU��
HPERUD�(OH�QmR�HVWHMD�ORQJH�GH�FDGD�XP�GH�QyV� 

2V�$WHQLHQVHV��DV�SHVVRDV�GH�$WHQDV��RXYLUDP�D�PHQVDJHP�GR�6HQKRU��$OJX�
PDV�SHVVRDV�QmR�FUHUDP�H�]RPEDUDP�GDTXLOR�TXH�3DXOR�HVWDYD�D�GL]HU��(VVDV�
SHVVRDV�RXYLUDP�PDV�QmR�TXHULDP�S{U�HP�SUiWLFD�DTXLOR�TXH�RXYLUDP� 

0DV�RXWUDV�SHVVRDV�TXLVHUDP�RXYLU�PDLV�GD�3DODYUD�GH�'HXV��(�RXWURV�FUHUDP�
HP�'HXV�H�VHJXLUDP�R�FDPLQKR�GR�6HQKRU� 

$SOLFDomR��$V� SHVVRDV� GH�$WHQDV� RXYLUDP� D� PHQVDJHP��0DV� QHP� WRGDV� DV�
SHVVRDV� TXLVHUDP� VHJXLU� R� 6HQKRU�� (VVDV� SHVVRDV� QmR� PHOKRUDUDP�� ILFDUDP�
FRPR�HUDP�DQWHV��1mR�GHYHPRV�VHU�FRPR�HVWDV�SHVVRDV� 

0DV�DV�SHVVRDV�TXH�DFHLWDUDP�DV�SDODYUDV�GH�3DXOR�H�VHJXLUDP�R�6HQKRU��SRQGR�
HP�SUiWLFD�D�6XD�3DODYUD��SXGHUDP�H[SHULPHQWDU�XPD�YLGD�PXLWR�PHOKRU���(VWH�
p�R�H[HPSOR�TXH�GHYHPRV�VHJXLU� 

2�6HQKRU�TXHU�TXH�D�QRVVD�YLGD�PXGH�SDUD�PHOKRU��3RGHPRV�SHGLU��HP�RUDomR��
TXH�R�6HQKRU�QRV�DMXGH�D�RXYLU�D�VXD�3DODYUD�H�D�S{U�HP�SUiWLFD�R�TXH�GL]��SDUD�
QRV�WRUQDUPRV�SHVVRDV�PHOKRUHV�� 

9HUVtFXOR� SDUD� DSUHQGHU�� 3RUTXH�QmR�VmR�RV�TXH�RXYHP�D�/HL�TXH�VmR�
MXVWRV�DRV�ROKRV�GH�'HXV��PDV�RV�TXH�REHGHFHP�j�OHL��HVWHV�VHUmR�GHFODUD�
GRV�MXVWRV��5RPDQRV������ 



�� 

6pULH��   (VFXWDU 

�D�OLomR�  &RPR� /tGLD  

3DVVDJHP�%tEOLFD�� �$WRV������-�� 

3DUWLQGR�GH�7UyDGH��QDYHJDPRV�GLUHWDPHQWH�SDUD�6DPRWUiFLD�H��QR�GLD�VHJXLQWH��
SDUD�1HiSROLV��'DOL�SDUWLPRV�SDUD�)LOLSRV��QD�0DFHGyQLD��TXH�p�FROyQLD�URPDQD�
H�D�SULQFLSDO�FLGDGH�GDTXHOH�GLVWULWR��$OL� ILFiPRV�YiULRV�GLDV��1R�ViEDGR�VDtPRV�
GD�FLGDGH�H�IRPRV�SDUD�D�EHLUD�GR�ULR��RQGH�HVSHUiYDPRV�HQFRQWUDU�XP�OXJDU�GH�
RUDomR��6HQWiPR-QRV�H�FRPHoiPRV�D�FRQYHUVDU�FRP�DV�PXOKHUHV�TXH� VH�KDYLDP�
UHXQLGR�DOL��8PD�GDV�TXH�RXYLDP�HUD�XPD�PXOKHU�WHPHQWH�D�'HXV�FKDPDGD�/tGLD��
YHQGHGRUD�GH�WHFLGR�GH�S~USXUD��GD�FLGDGH�GH�7LDWLUD��2�6HQKRU�DEULX�R�VHX�FRUD�
omR�SDUD� DWHQGHU� j�PHQVDJHP�GH�3DXOR�� 7HQGR� VLGR� EDWL]DGD�� EHP�FRPR� RV�GH�
VXD�FDVD��HOD�QRV�FRQYLGRX��GL]HQGR��³6H�RV�VHQKRUHV�PH�FRQVLGHUDP�XPD�FUHQWH�
QR�6HQKRU��YHQKDP�ILFDU�HP�PLQKD�FDVD´��(�QRV�FRQYHQFHX�� 

,QWURGXomR��$�SURIHVVRUD�HVWi�D�GDU�D�OLomR�SDUD�D�VXD�FODVVH��0DV�Ki�XPD�
FRLVD�PXLWR�LPSRUWDQWH�SDUD�TXH�HVVD� OLomR�VHMD�EHP�DSUHQGLGD�SHORV�DOX�
QRV��6DEHP�R�TXH�p"�–�2V�DOXQRV�GHYHP�SUHVWDU�DWHQomR�H�RXYLUHP�EHP�R�
TXH�D�SURIHVVRUD�HVWi�D�HQVLQDU��6H�QmR�HVWDPRV�DWHQWRV��QmR�DSUHQGHPRV� 

,OXVWUDomR��&RPR�SRGHPRV�HVWDU�DWHQWRV�SHUDQWH�'HXV"�9DPRV�YHU���PD�
QHLUDV�GLIHUHQWHV�GH�RXYLU� 

Þ 'HL[DU�HQWUDU�SRU�XPD�RUHOKD�H�GHL[DU�VDLU�SHOD�RXWUD�RUHOKD��-�,VWR�TXHU�
GL]HU� TXH� QyV� QmR� WHPRV�PXLWR� LQWHUHVVH� QDTXLOR� TXH� HVWi� D� VHU� GLWR��
1mR�SUHVWDPRV�DWHQomR�H�ILFDPRV�GLVWUDtGRV�D�SHQVDU�QRXWUDV�FRLVDV� 

Þ 'HL[DU� HQWUDU� GDV� RUHOKDV� DR� FpUHEUR�� -� ,VWR� TXHU� GL]HU� TXH� RXYLPRV�
EHP�DTXLOR�TXH�HVWi�D�VHU�GLWR�H�FRPSUHHQGHPRV�TXH�DTXLOR�SRGH�VHU�
ERP�SDUD�QyV�RX�SDUD�DV�RXWDV�SHVVRDV�� 

Þ 'HL[DU�HQWUDU�GDV�RUHOKDV�DWp�DR�FRUDomR��-�,VWR�TXHU�GL]HU�TXH�RXYLPRV�
H�HQWHQGHPRV�EHP�DTXLOR�TXH� HVWi� D� VHU�GLWR��H�GHFLGLPRV� ID]HU� LVVR��
4XHUHPRV�DFHLWDU�H�ID]HU�R�TXH�RXYLPRV�� 

&RQWDU� D� KLVWyULD��1D� %tEOLD� HQFRQWUDPRV� KLVWyULDV� JUDQGHV� GH� SHVVRDV�
TXH�IL]HUDP�JUDQGHV�FRLVDV��7DPEpP�WHPRV�KLVWyULDV�SHTXHQDV�GH�SHVVRDV�
TXH�XVDUDP�DV�VXDV�KDELOLGDGHV�SDUD�ID]HUHP�XP�ERP�WUDEDOKR�SDUD�R�6H�
QKRU�� 

8PD�GHVVDV�SHVVRDV�FKDPD-VH�/tGLD� 

/tGLD�HUD�XPD�PXOKHU�PXLWR�ULFD��(OD�YHQGLD�WHFLGRV�SDUD�DV�SHVVRDV�ID]H�
UHP� DV� VXDV� URXSDV��0DV� HVVHV� WHFLGRV� HUDP� HVSHFLDLV� H� FXVWDYDP�PXLWR�
GLQKHLUR��$QWLJDPHQWH�DV�SHVVRDV�QmR�WLQKDP�URXSDV�WmR�FRORULGDV�FRPR�DV�



�� 

QRVVDV��(UDP�VHPSUH�GD�PHVPD�FRU��(�DV�SHVVRDV�QmR�JRVWDYDP�GH�YHVWLU�
VHPSUH�URXSD�GD�PHVPD�FRU��H�LJXDO�j�URXSD�GH�WRGDV�DV�RXWUDV�SHVVRDV� 

(QWmR�� GHVFREULUDP� TXH� GH� XP�PDULVFR� SRGLD� WLUDU� XPD� HVSpFLH� GH� WLQWD�
YHUPHOKD�� 'HSRLV� GH� PHUJXOKDUHP� R� WHFLGR� QHVVD� WLQWD� ILFDYD� YHUPHOKR�
HVFXUR��(VVH�WHFLGR�HUD�PXLWR�FDUR�H�Vy�DV�SHVVRDV�ULFDV�SRGLDP�FRPSUDU��
/tGLD�YHQGLD�RV�WHFLGRV�D�HVVDV�SHVVRDV��3RU�LVVR�HOD�HUD�PXLWR�UHVSHLWDGD�
RQGH�PRUDYD� 

/tGLD�YLYLD�QD�FLGDGH�GH�)LOLSRV�H�DOL�D�PDLRULD�GDV�SHVVRDV�QmR�DFUHGLWD�
YDP� QR�'HXV� YHUGDGHLUR�� (OHV� WLQKDP� YiULRV� GHXVHV� IDOVRV�� H� ILFDYDP� D�
DGRUDU�DTXHODV�LPDJHQV��0DV�/tGLD�HUD�GLIHUHQWH��(OD�DFUHGLWDYD�HP�'HXV�
TXH�p�R�FULDGRU�GH�WRGDV�DV�FRLVDV� 

/i�� HP�)LOLSRV� KDYLD� XP� ULR� H� /tGLD� JRVWDYD�PXLWR� GH� VH� HQFRQWUDU� FRP�
RXWUDV�PXOKHUHV� QD� EHLUD� GDTXHOH� ULR� SDUD� RUDU�� )DODU� FRP�'HXV�� 3HGLU� D�
SURWHomR�GH�'HXV��$JUDGHFHU�D�'HXV� 

1XP�ViEDGR��DOJXQV�KRPHQV�VH�DSUR[LPDUDP�GR�JUXSR�GH�PXOKHUHV��8P�
GHOHV��FKDPDGR�3DXOR��IDORX�TXH�R�'HXV�FULDGRU�GH�WRGDV�DV�FRLVDV�HQYLRX�R�
VHX� )LOKR� -HVXV� SDUD�PRUUHU� SHORV� QRVVRV� SHFDGRV�� /tGLD� HVFXWRX� DWHQWD�
PHQWH��1XQFD�WLQKD�RXYLGR�DTXLOR��3DXOR��WDPEpP�GLVVH�TXH�-HVXV�PRUUHX��
PDV�DR�WHUFHLUR�GLD�UHVVXVFLWRX��(�TXHP�FUHVVH�HP�-HVXV��R�)LOKR�GH�'HXV��
VHULD�VDOYR� 

�$TXHODV�SDODYUDV�GH�3DXOR�HQWUDUDP�QDV�RUHOKDV�GH�/tGLD�H�FKHJDUDP�DWp�
DR�VHX�FRUDomR��(OD�ILFRX�IHOL]��SRUTXH�DJRUD�WLQKD�-HVXV��/tGLD�WDPEpP�HUD�
XPD�PXOKHU�PXLWR�JHQHURVD�H�SRU�LVVR��FRQYLGRX�3DXOR�H�RV�VHXV�DPLJRV�
SDUD�ILFDUHP�QD�FDVD�GHOD� 

$SOLFDomR��4XDQGR�RXYLPRV�D�3DODYUD�GH�'HXV�GHYHPRV�RXYLU��HQWHQGHU�H�
UHFHEHU�QRV�QRVVRV�FRUDo}HV��WDO�FRPR�/tGLD�IH]��/tGLD�XVDYD�R�VHX�WUDEDOKR�
SDUD�IDODU�GH�-HVXV�jV�RXWUDV�SHVVRDV��H�IRL�DVVLP�TXH�FRPHoRX�D�LJUHMD�HP�
)LOLSRV��SRUTXH�DV�SHVVRDV�FRPHoDUDP�D�RXYLU�D�3DODYUD�GH�'HXV��/tGLD�IRL�
ILHO�H�XVRX�DV�VXDV�FDSDFLGDGHV��SDUD�D�REUD�GR�6HQKRU�� 

'HXV�QRV�Gi �KDELOLGDGHV�H�p�LPSRUWDQWH�XVDUPRV�VHPSUH�HVVD�KDELOLGDGH��
TXH�'HXV�QRV�GHX��SDUD�TXH�DV�SHVVRDV�SRVVDP�YLU�D�FUHU�HP�'HXV� 

9HUVtFXOR� SDUD� DSUHQGHU�� 2� 6HQKRU� DEULX� R� VHX� FRUDomR� SDUD�
DWHQGHU�j�PHQVDJHP�GH�3DXOR��$WRV������� 

 
 



�� 

6pULH��   (VFXWDU 

�D�OLomR�  &RPR� DV�SHVVRDV�GH�%HUHLD  

3DVVDJHP�%tEOLFD�� �$WRV������-�� 

/RJR�TXH�DQRLWHFHX��RV�LUPmRV�HQYLDUDP�3DXOR�H�6LODV�SDUD�%HUHLD��&KH�
JDQGR�DOL��HOHV�IRUDP�j�VLQDJRJD�MXGDLFD��2V�%HUHDQRV�HUDP�PDLV�QREUHV�
GR�TXH�RV�WHVVDORQLFHQVHV��SRLV�UHFHEHUDP�D�PHQVDJHP�FRP�JUDQGH�LQWH�
UHVVH��H[DPLQDQGR�WRGRV�RV�GLDV�DV�(VFULWXUDV��SDUD�YHU�VH�WXGR�HUD�DVVLP�
PHVPR��(� FUHUDP�PXLWRV�GHQWUH�RV� MXGHXV�� EHP�FRPR�GHQWUH� RV�JUHJRV��
XP�ERP�Q~PHUR�GH�PXOKHUHV�GH�HOHYDGD�SRVLomR�H�QmR�SRXFRV�KRPHQV�� 

,QWURGXomR�� 3RGHPRV� LPDJLQDU� SRUTXH� 'HXV� TXLV� TXH� D� %tEOLD�
H[LVWLVVH«�HX�DFKR�TXH�TXDQGR�RXYLPRV�XPD�SHVVRD�GL]HU�DOJXPD�
FRLVD��HVSHFLDOPHQWH�VH�LVVR�p�LPSRUWDQWH�SDUD�D�QRVVD�YLGD��GHSUHV�
VD�SRGHPRV�HVTXHFHU�GLVVR��3RUTXH�HVWDPRV�VHPSUH�D�RXYLU�FRLVDV�
GLIHUHQWHV�p�PXLWR�IiFLO�QmR�QRV�FRQVHJXLUPRV�OHPEUDU�GH�WXGR��0DV�
TXDQGR�WHPRV�HVFULWR�DTXLOR�TXH�IRL�IDODGR�SRGHPRV�VHPSUH�YROWDU�
D� OHU� SDUD� QRV� OHPEUDUPRV�� 3RGHPRV�PHVPR� GL]HU� TXH� XPD� FRLVD�
HVFULWD�WHP�PDLV�YDORU�GR�TXH�XPD�FRLVD�TXH�IRL�VRPHQWH�IDODGD�� 

'HXV� TXLV� TXH� D�%tEOLD� H[LVWLVVH� SDUD� TXH� QyV� D� SXGpVVHPRV� OHU� H�
DVVLP�FRQKHFHUPRV�D�'HXV�H�R�TXH�(OH�QRV�TXHU�GL]HU��$�%tEOLD�WHP�
PXLWDV� UHJUDV� ERDV� H� H[HPSORV� SDUD� QyV� VHJXLUPRV��0DV�� WDPEpP�
WHP� H[HPSORV� PDXV� SDUD� QyV� QmR� VHJXLUPRV�� 7XGR� LVVR� p� SDUD� R�
QRVVR�EHP�� 

,OXVWUDomR����$�GRQD�&KLFD�IRL�j�ORMD�FRPSUDU�XP�WHFLGR�SDUD�ID]HU�
XP�YHVWLGR�SDUD�D�VXD�ILOKD�5RVD��'HSRLV�GH�HVFROKHU�XP�WHFLGR�EHP�
ERQLWR�HOD�GLVVH�DR�VU��GD�ORMD�TXH�JRVWDULD�GH�WHU���PHWURV�GR�WHFLGR�
TXH�WLQKD�HVFROKLGR��2�KRPHP�WLURX�R�UROR�GH�WHFLGR�H�GLVVH�j�GRQD�
&KLFD� TXH� SRGLD�PHGLU�R� WHFLGR� µD� ROKR¶� VHP�SUHFLVDU� GH� XPD� ILWD�
PpWULFD��$�GRQD�&KLFD�ILFRX�FRP�G~YLGDV�VH�LVVR�SRGLD�UHVXOWDU��(OD�
QmR�TXHULD�FKHJDU�D�FDVD�H�YHU�TXH�DILQDO�R�WHFLGR�QmR�FKHJDYD�SDUD�
ID]HU�R�YHVWLGR�GD�5RVD��$VVLP��HOD�SHGLX�TXH�HOH�PHGLVVH�R�WHFLGR�
FRP�D�ILWD�PpWULFD��SDUD�WHU�D�FHUWH]D�GH�TXH�RV���PHWURV�GH�WHFLGR�
HVWDYDP�EHP�PHGLGRV�� 

,OXVWUDomR����2�&yGLJR�GD�(VWUDGD�p�PXLWR�LPSRUWDQWH��&RQWpP�WR�
GDV�DV� OHLV�TXH�GL]HP�UHVSHLWR�j�FLUFXODomR�GRV�YHtFXORV�QDV�HVWUD�
GDV��3RGHPRV� LPDJLQDU�TXDQGR�XP�SROtFLD�GL]�D�XP�PRWRULVWD�TXH�
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HOH�FRPHWHX�XP�HUUR�DR�FLUFXODU�SRU�XPD�GHWHUPLQDGD�UXD�RX�HVWDFLR�
QDU�R�FDUUR�QXP�OXJDU�SURLELGR��6H�HVVDV�OHLV�QmR�HVWLYHVVHP�HVFULWDV�
VHULD�PXLWR�GLItFLO�SDUD�R�SROtFLD�SURYDU�TXH�R�PRWRULVWD�WLQKD�FRPH�
WLGR�XP�HUUR�� 

&RQWDU�D�KLVWyULD��3DXOR�H�6LODV�HVWDYDP�QXPD�FLGDGH�RQGH�WLQKDP�
HVWDGR� D� SUHJDU� D� 3DODYUD� GH� 'HXV��0DV� DV� FRLVDV� FRPSOLFDUDP-VH�
SRUTXH�DOJXQV�OtGHUHV�GD�FLGDGH�QmR�JRVWDUDP�GD�SUHJDomR�GHOHV��$V�
VLP��RV�LUPmRV�GD�LJUHMD�GLVVHUDP�D�3DXOR�H�6LODV�SDUD�VDtUHP�GD�FL�
GDGH�H�LUHP�SDUD�XP�RXWUR�OXJDU��(OHV�IRUDP�SDUD�%HUHLD�H�FRPHoD�
UDP�D�SUHJDU�QR�OXJDU�RQGH�RV�MXGHXV�VH�UHXQLDP�� 

$OL�HP�%HUHLD�DV�SHVVRDV�WLQKDP�PXLWR�LQWHUHVVH�HP�RXYLU�DTXLOR�TXH�
3DXOR�H�6LODV�SUHJDYDP�� �(�HUD� WDQWR�R� LQWHUHVVH�GHOHV�TXH�TXHULDP�
WHU�D�FHUWH]D�GH�TXH�3DXOR�H�6LODV�SUHJDYDP�Vy�D�YHUGDGH�GD�3DODYUD�
GH�'HXV��$VVLP��FDGD�GLD�DV�SHVVRDV�GH�%HUHLD�LDP�YHU�QDV�(VFULWX�
UDV�–�D�3DODYUD�GH�'HXV�–�VH�R�TXH�HUD�SUHJDGR�HVWDYD�GH�DFRUGR�FRP�
DV�(VFULWXUDV��3RU�LVVR��PXLWDV�SHVVRDV�HP�%HUHLD�FUHUDP�QR�6HQKRU�� 

(VVDV�SHVVRDV�QmR�UHFHELDP�VRPHQWH�D�3DODYUD�GH�'HXV��PDV�VDELDP�
TXH�DTXLOR�TXH�3DXOR�H�6LODV�SUHJDYDP�HUD�D�YHUGDGH� 

$SOLFDomR��6HUi�TXH�QyV�DJRUD�WDPEpP�SUHFLVDPRV�GH�LU�YHU�QD�%t�
EOLD�VH�DTXLOR�TXH�DV�SHVVRDV�IDODP�QDV�LJUHMDV�p�D�YHUGDGH�GD�3DOD�
YUD�GH�'HXV"�6LP��p�PXLWR�LPSRUWDQWH��SRUTXH�Ki�PXLWDV�SHVVRDV�TXH�
GL]HP� DV� VXDV� SDODYUDV� HP� YH]� GH� GL]HUHP� D� 3DODYUD� GH�'HXV� TXH�
HVWi�HVFULWD�QD�%tEOLD� 

1yV�QmR�GHYHPRV�DFUHGLWDU�QDV� FRLVDV�TXH�'HXV�QmR�HQVLQD��'HYH�
PRV�SHGLU�TXH�R�6HQKRU�QRV�DMXGH�D�HQWHQGHU�R�TXH�p�D�YHUGDGH��(�
SDUD� QmR� DFUHGLWDUPRV� QDV�PHQWLUDV� TXH� DOJXPDV� SHVVRDV� GL]HP�� H�
TXH�QmR�p�D�YHUGDGH�GD�3DODYUD�GH�'HXV� 

1RWD� SDUD� R� SURIHVVRU�� 6H� WLYHU� XPD� %tEOLD�� SRGH� DEULU� HP� $WRV�
�����-���H�PRVWUDU�iV� �FULDQoDV��7DOYH]�SRVVD�HVFROKHU�XPD�FULDQoD�
SDUD�OHU�D�SDVVDJHP�� 

9HUVtFXOR�SDUD�DSUHQGHU��«�(�UHFHEHUDP�D�PHQVDJHP�FRP�JUDQGH�
LQWHUHVVH�� H[DPLQDQGR� WRGRV�RV�GLDV�DV�(VFULWXUDV�� SDUD� YHU� VH� WXGR�
HUD�DVVLP�PHVPR��$WRV������� 
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6pULH��   (VFXWDU 

�D�OLomR�  &RPR� 0DULD 

3DVVDJHP�%tEOLFD�� �/XFDV������-�� 

&DPLQKDQGR� -HVXV� H� RV� VHXV� GLVFtSXORV�� FKHJDUDP� D� XP� SRYRDGR��
RQGH� FHUWD�PXOKHU� FKDPDGD�0DUWD�R� UHFHEHX�HP� VXD�FDVD��0DULD��
VXD� LUPm�� ILFRX�VHQWDGD�DRV�SpV�GR�6HQKRU��RXYLQGR-OKH�D�SDODYUD��
0DUWD��SRUpP��HVWDYD�RFXSDGD�FRP�PXLWR�VHUYLoR��(��DSUR[LPDQGR-
VH�GHOH��SHUJXQWRX��³6HQKRU��QmR�WH�LPSRUWDV�TXH�PLQKD�LUPm�WHQKD�
PH� GHL[DGR� VR]LQKD� FRP� R� VHUYLoR"� 'L]H-OKH� TXH� PH� DMXGH��
³5HVSRQGHX�R�6HQKRU��³0DUWD��0DUWD��9RFr�HVWi�SUHRFXSDGD�H�LQ�
TXLHWD�FRP�PXLWDV�FRLVDV�� WRGDYLD�DSHQDV�XPD�p�QHFHVViULD��0DULD�
HVFROKHX�D�ERD�SDUWH��H�HVWD�QmR�OKH�VHUi�WLUDGD´� 

,QWURGXomR��2�SDL�GR�-RVp�HVWDYD�D�WUDEDOKDU�ORQJH�GH�FDVD��3RU�LV�
VR�� R� -RVp� ILFDYD� VHPSUH� PXLWR� FRQWHQWH� TXDQGR� R� SDL� WHOHIRQDYD��
8P�GLD��TXDQGR�R�-RVp�HVWDYD�WRGR�HQWXVLDVPDGR�D�FRQWDU�DR�SDL�FR�
PR�HOH� H�RV� VHXV� DPLJRV� WLQKDP�HVWDGR�D� MRJDU� IXWHERO�� D� FKDPDGD�
FDLX�H�HOH�ILFRX�VHP�OLJDomR��2�-RVp�FRQWLQXRX�D�IDODU��H�ILFRX�WULVWH�
SRUTXH� R� SDL� QmR� GL]LD� QDGD��$�PmH�� TXH� HVWDYD� DOL� SHUWR� GLVVH� DR�
-RVp�TXH�R�SDL�QmR�SRGLD�RXYLU�R�TXH�HOH�HVWDYD�D�GL]HU��H�TXH�PDLV�
WDUGH�SRGLDP�WHQWDU�OLJDU�GH�QRYR�� 

&HUWDPHQWH�TXH�QyV�QmR�JRVWDUtDPRV�GH�HVWDU�D�IDODU�FRP�XP�DPLJR�
H�HVVH�DPLJR�HVWLYHVVH�GLVWUDtGR�FRP�RXWUDV�FRLVDV�H�QmR�HVWDYD�D�HV�
FXWDU�R�TXH�HVWDPRV�D�GL]HU�� 

&RQWDU�D�KLVWyULD��%HWkQLD�HUD�XPD�YLOD�SHUWR�GH�-HUXVDOpP��/i�PR�
UDYD�XPD�IDPtOLD�GH�GXDV�LUPmV�H�XP�LUPmR�-�0DUWD�H�0DULD�H�/i]DUR�
-�TXH�HUDP�DPLJRV�GH�-HVXV�� 

0DUWD��HUD�D�LUPm�PDLV�YHOKD�H�HOD�JRVWDYD�GH�WHU�WXGR�VHPSUH�HP�RU�
GHP��H�VH�SUHRFXSDYD�FRP�WRGRV�RV�GHWDOKHV��(OD�TXHULD�DJUDGDU��VHU�
YLU��ID]HU�DV�FRLVDV�EHP�IHLWDV��H�SRU�FDXVD�GLVVR�QmR�FRQVHJXLD�SDUDU�
QHP�PHVPR� SDUD� GHVFDQVDU�� SRLV� Vy� YLYLD� RFXSDGD� D� ID]HU� WXGR� HP�
FDVD��� 

8P�GLD�-HVXV�IRL�D�%HWkQLD�H�FKHJRX�D�FDVD�GH�0DUWD�H�0DULD��0DULD�
HVWDYD�D�DMXGDU�0DUWD�QDV� WDUHIDV�GD�FDVD��PDV�TXDQGR�-HVXV�FKHJRX�
QD�FDVD�H�FRPHoRX�D�HQVLQDU�D�VXD�3DODYUD��0DULD�UDSLGDPHQWH�HVFR�
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OKHX�ILFDU�SHUWR�H�RXYLU�RV�HQVLQRV�GH�-HVXV��(QTXDQWR�LVVR��0DUWD�HV�
WDYD�Oi�RFXSDGD�D�OLPSDU�H�D�FR]LQKDU��(�0DUWD�ILFRX ]DQJDGD�SRUTXH�
0DULD� QmR� D� � HVWDYD� D� DMXGDU�� (QWmR�� HOD� SHGLX� D� -HVXV�� ³3RU� IDYRU���
-HVXV�PDQGD  D�PLQKD�LUPm�PH�DMXGDU�´  

-HVXV� IDORX� FRP�0DUWD� H� SHGLX� SDUD� HOD� QmR� ILFD� ]DQJDGD� FRP�0D�
ULD��   0DULD� HVFROKHX� HVWDU� D�RXYLU�RV� HQVLQRV�GH� -HVXV�  H� HVVD� HUD� D�
PHOKRU�HVFROKD� 

0DUWD�HVWDYD�PXLWR�RFXSDGD�D�SUHSDUDU�WXGR�SDUD�UHFHEHU�EHP�RV�VHXV�
YLVLWDQWHV�� ,VWR�QmR�p�XPD�FRLVD�Pi��7UDEDOKDU�SDUD� WHUPRV�DV�FRLVDV�
HP�RUGHP�QD�FDVD�p�XPD�FRLVD�PXLWR�ERD��0DV�R�SUREOHPD�p�TXH�0DU�
WD�HVWDYD�GLVWUDtGD�H�SUHRFXSDGD�FRP�WRGDV�DV� WDUHIDV�H�QmR�HVWDYD�D�
SUHVWDU�DWHQomR�jTXLOR�TXH�-HVXV�HVWDYD�D�GL]HU��-HVXV��XPD�YLVLWD�PXL�
WR� LPSRUWDQWH�� HVWDYD� DOL� D� IDODU� DFHUFD� GDV� FRLVDV� GH�'HXV�� H�0DUWD�
SHUGHX� D�RSRUWXQLGDGH�GH� HVFXWDU� H� DSUHQGHU��1DTXHOH�PRPHQWR� HUD�
PDLV� LPSRUWDQWH� VH�0DUWD� IL]HVVH� FRPR� D� VXD� LUPm�� GHSRLV�� TXDQGR�
-HVXV�DFDEDVVH�GH�IDODU��HOD�SRGLD�ID]HU�DV�WDUHIDV�GD�FDVD�� 

$SOLFDomR��0DUWD�HVWDYD�PXLWR�RFXSDGD�H�QmR�WLQKD�WHPSR�SDUD�RXYLU�
-HVXV��4XDQGR�-HVXV�TXHU�IDODU�FRQRVFR�GHYHPRV�HVWDU�VHPSUH�SURQ�
WRV�SDUD�R�HVFXWDU��(OH�HVWi� VHPSUH�SURQWR�SDUD�RXYLU�DV�QRVVDV�RUD�
o}HV� 

'HYHPRV� FRORFDU� -HVXV� HP� SULPHLUR� OXJDU�� (OH� WHP� VHPSUH� FRLVDV�
PXLWR� LPSRUWDQWHV� SDUD� QRV� GL]HU� H� TXHU� TXH� QyV� HVWHMDPRV� DWHQWRV��
3RGHPRV�SHGLU�TXH�(OH�QRV�DMXGH�D�QmR�ILFDUPRV�GLVWUDtGRV�FRP�RX�
WUDV�FRLVDV� 

9HUVtFXOR�SDUD�DSUHQGHU��)DOD�6HQKRU��SRLV�R�WHX�VHUYR�HVWi�D�RX�
YLU����6DPXHO������ 



�� 

6pULH��   4XDQGR�RUDPRV 

�D�OLomR�  'HXV�RXYH-QRV 

3DVVDJHP�%tEOLFD�� �Ç[RGR�����-���H�Ç[RGR����-� 

0XLWR�WHPSR�GHSRLV��PRUUHX�R�UHL�GR�(JLWR��2V�LVUDHOLWDV�JHPLDP�H�
FODPDYDP�GHEDL[R�GD�HVFUDYLGmR��H�R�VHX�FODPRU�VXELX�DWp�'HXV��
2XYLX� 'HXV� R� ODPHQWR� GHOHV� H� OHPEURX-VH� GD� DOLDQoD� TXH� IL]HUD�
FRP� $EUDmR�� ,VDTXH� H� -DFy�� 'HXV� ROKRX� SDUD� RV� LVUDHOLWDV� H� YLX�
TXDO�HUD�D�VLWXDomR�GHOHV��'LVVH�R�6HQKRU��³'H�IDFWR�WHQKR�YLVWR�D�
RSUHVVmR� VREUH�R�PHX�SRYR�QR�(JLWR�� H� WDPEpP� WHQKR�HVFXWDGR�R�
VHX�FODPRU��SRU�FDXVD�GRV�VHXV�IHLWRUHV��H�VHL�TXDQWR�HOHV�HVWmR�VR�
IUHQGR��3RU� LVVR�GHVFL�SDUD� OLYUi-OR�GDV�PmRV�GRV�HJtSFLRV�H� WLUi-
ORV�GDTXL�SDUD�XPD�WHUUD�ERD�H�YDVWD��RQGH�PDQDP�OHLWH�H�PHO��D�
WHUUD� GRV� FDQDQHXV�� GRV� KLWLWDV�� GRV� DPRUUHXV�� GRV� IHUH]HXV�� GRV�
KHYHXV�H�GRV�MHEXVHXV�´ 

,QWURGXomR��9DPRV�LPDJLQDU��XPD�VHQKRUD�YDL�DR�PHUFDGR�H�TXHU�
FRPSUDU�XP�TXLOR�GH�IHLMmR��&KHJD�Oi�H�ILFD�FDODGD��VHP�GL]HU�R�TXH�
TXHU�� 2� YHQGHGRU� SHUJXQWD-OKH� R� TXH� HOD� TXHU�� PDV� HOD� FRQWLQXD�
VHP�GL]HU�QDGD��3DVVDGR�DOJXP�WHPSR��D�VHQKRUD�ILFD�]DQJDGD�FRP�
R�YHQGHGRU�SRUTXH�HOH�QmR�OKH�YHQGHX�R�IHLMmR��6HUi�TXH�R�YHQGH�
GRU�IH]�DOJXPD�FRLVD�SDUD�SURYRFDU�DTXHOD�VHQKRUD"�&ODUR�TXH�QmR��
1D�VXD�EDQFD�HOH�WLQKD�EDWDWDV��FHERODV��DOKRV��FRXYH��WRPDWH�H�IHL�
MmR��PDV�HOH�QmR�VDELD�R�TXH�D�VHQKRUD�TXHULD��D�PHQRV�TXH�HOD�GLV�
VHVVH�� 

&RQWDU�D�KLVWyULD��'HXV�VDEH�R�TXH�QyV�SUHFLVDPRV��SRUTXH�'HXV�
VDEH� WRGDV�DV�FRLVDV��0DV�HOH�HVSHUD�TXH�QyV� OKH�SHGLPRV��SRUTXH�
(OH�QRV�TXHU�RXYLU�� 

2�SRYR�GH�'HXV�YLYLD�QR�SDtV�FKDPDGR�(JLWR��7XGR�DQGDYD�EHP�QR�
SULQFtSLR� H� R� )DUDy�� TXH� HUD� R� UHL� GR� (JLWR�� WUDWDYD� EHP� R� SRYR��
0DV� RV� DQRV� SDVVDUDP� H� DTXHOH� )DUDy�� TXH� HUD� ERP�SDUD� R� SRYR��
PRUUHX�H�RXWUR�QRYR�)DUDy�VXELX�DR�WURQR��(VWH�QRYR�UHL�ILFRX�FRP�
PHGR�GH� TXH� R� SRYR�GH�'HXV� ILFDVVH�PXLWR� SRGHURVR�� SRUTXH� HUD�
XP�SRYR�PXLWR� JUDQGH��$VVLP� HOH� GHFLGLX� ID]HU� DV� FRLVDV� GLItFHLV�
SDUD�R�SRYR�GH�'HXV�� 

2�QRYR�)DUDy��WRPRX�R�SRYR�GH�'HXV�FRPR�HVFUDYRV�H�RV�REULJDYD�
D� WUDEDOKDU�PXLWR��0XLWDV�YH]HV� HUDP�HVSDQFDGRV�� H�SDVVDYDP� IR�
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PH��2�SRYR�HVWDYD�HP�JUDQGH�VRIULPHQWR��H�LVWR�GXURX�PXLWRV�DQRV� 

(QWmR��R�SRYR�FRPHoRX�D�FODPDU�DR�6HQKRU��H�SHGLUDP�TXH�R�6HQKRU�
RV�OLEHUWDVVH�GDTXHOD�HVFUDYLGmR�WHUUtYHO��'HXV�VDELD�TXH�R�VHX�SRYR�
HVWDYD�D�VRIUHU��PDV�HVWDYD�j�HVSHUD�GH�TXH�HOHV�OKH�SHGLVVHP�DMXGD��
2�6HQKRU�TXHULD�TXH�R�VHX�SRYR�DSUHQGHVVH�D�FRQILDU�1HOH��H�D�UHFR�
QKHFHUHP�TXH�R�6HQKRU�RV�SRGLD�DMXGDU� 

0XLWRV�DQRV�DQWHV��'HXV�WLQKD�SURPHWLGR�OHYDU�R�VHX�SRYR�SDUD�XPD�
WHUUD�Vy�SDUD�HOHV��RQGH�SXGHVVHP�YLYHU�EHP��(VVD�WHUUD�HVWDYD�RFX�
SDGD�SRU�RXWURV�SRYRV��PDV�'HXV�LULD�FXPSULU�D�VXD�SURPHVVD��H�XP�
GLD�R�VHX�SRYR�IRL�KDELWDU�HVWD�WHUUD��0DV�DJRUD��R�6HQKRU�WLQKD�YLVWR�
R�VRIULPHQWR�GR�VHX�SRYR�H�RXYLX�DV�VXDV�RUDo}HV���H�SURPHWHX�OLEHU�
Wi-ORV�GD�HVFUDYLGmR�GR�(JLWR��(�LVVR�DFRQWHFHX� 

$SOLFDomR��'HXV�QRV�Yr�H�VDEH�TXDLV�VmR�DV�QRVVDV�GLILFXOGDGHV��RV�
QRVVRV�SUREOHPDV��H�(OH�WDPEpP�QRV�RXYH�TXDQGR�RUDPRV��(OH�TXHU�
RXYLU�QyV�D�GL]HUPRV�WXGR�R�TXH�HVWDPRV�D�VHQWLU�H�WXGR�R�TXH�HVWD�
PRV�D�SDVVDU�QD�QRVVD�YLGD��(�QyV�SRGHPRV�IDODU�FRP�(OH�HP�TXDO�
TXHU�DOWXUD�SRUTXH�(OH�QRV�RXYH� 

1RWD�DGLFLRQDO��4XDQGR� OHPRV�RX�RXYLPRV�D�3DODYUD�GH�'HXV��SR�
GHPRV�GL]HU�TXH�'HXV�QRV�IDOD�H�QyV�RXYLPRV��0DV�TXDQGR�IDODPRV�
FRP�'HXV�HP�RUDomR�� �SRGHPRV�GL]HU�TXH�IDODPRV�FRP�'HXV�H�(OH�
QRV�RXYH�� 

9HUVtFXOR�SDUD�DSUHQGHU�� ���0DV�TXDQGR�FODPiPRV�DR�6HQKRU��HOH�
RXYLX�R�QRVVR�FODPRU��1~PHURV������� 
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6pULH��   4XDQGR�RUDPRV 

�D�OLomR�  'HXV�SHUGRD 

3DVVDJHP�%tEOLFD�� ���6DPXHO������-�� 

µ9RFr� IH]� LVVR�jV� HVFRQGLGDV��PDV�HX�R� IDUHL� GLDQWH�GH� WRGR�R� ,VUDHO��
HP�SOHQD�OX]�GR�GLD¶��(QWmR�'DYL�GLVVH�D�1DWm��³3HTXHL�FRQWUD�R�6H�
QKRU�´� � (� 1DWm� UHVSRQGHX�� ³2� 6HQKRU� SHUGRRX� R� VHX� SHFDGR�� 9RFr�
QmR�PRUUHUi�´ 

,QWURGXomR��2�3HGUR�H�R�7LDJR�HUDP�JUDQGHV�DPLJRV��$SURYHLWDYDP�
WRGR�R�WHPSR�TXH�SRGLDP�SDUD�HVWDUHP�MXQWRV��4XDQGR�MRJDYDP�IXWH�
ERO�TXHULDP�HVWDU�VHPSUH�QD�PHVPD�HTXLSD��H�DWp�JRVWDYDP�GH�VH�VHQ�
WDU�QD�PHVPD�FDUWHLUD�QD�HVFROD�� 

0DV�XP�GLD�KRXYH�XPD�JUDQGH�]DQJD�HQWUH�RV�GRLV��2�3HGUR�QmR�FRQ�
FRUGRX� FRP� DOJXPD� FRLVD� TXH� R� 7LDJR� GLVVH� H� ILFRX�PXLWR� ]DQJDGR�
FRP�HOH��(P�YH]�GH�WHQWDU�FRQYHUVDU�H�SHGLU�GHVFXOSD��R�3HGUR�YLURX�DV�
FRVWDV�DR�7LDJR�H�DIDVWRX-VH��$�DPL]DGH�HQWUH�RV�GRLV�WLQKD�VLGR�TXH�
EUDGD�R�TXH�GHL[RX�R�7LDJR�PXLWR�WULVWH� 

2�3HGUR�WDPEpP�HVWDYD�WULVWH��PDV�DLQGD�HVWDYD�PXLWR�]DQJDGR��$VVLP��
HOH�WHQWDYD�VHU�PXLWR�ERP�SDUD�D�VXD�LUPm�,QrV��(OH�SHQVDYD�TXH�VH�IRV�
VH�ERP�SDUD�D�,QrV�UHVROYLD�R�VHX�SUREOHPD��0DV�LVVR�QmR�DFRQWHFHX«�
/HYRX�DOJXQV�GLDV�SDUD�R�3HGUR�SHUFHEHU�TXH�R�DVVXQWR�Vy�VHULD�UHVRO�
YLGR� TXDQGR� HOH� SHGLVVH� GHVFXOSD� DR� 7LDJR�� (� IRL� LVVR� TXH� HOH� IH]��
$JRUD�RV�GRLV�FRQWLQXDP�DPLJRV�H�D�ID]HUHP�DV�FRLVDV�TXH�JRVWDP�GH�
ID]HU�MXQWRV� 

&RQWDU�D�KLVWyULD��'DYLG�WLQKD�VLGR�HVFROKLGR�SRU�'HXV�SDUD�ID]HU�XP�
WUDEDOKR�PXLWR�LPSRUWDQWH��(OH�HUD�XP�VLPSOHV�UDSD]�TXH�WRPDYD�FRQWD�
GRV�UHEDQKRV�GR�VHX�SDL��TXDQGR�'HXV�R�HVFROKHX�SDUD�VHU�R�UHL�GH�,V�
UDHO��'DYLG� DQGDYD� QRV� FDPLQKRV� GR� 6HQKRU� H� R� 6HQKRU� R� DMXGDYD� D�
YHQFHU�PXLWDV�EDWDOKDV�� 

0DV�'DYLG�HUD�XP�KRPHP�TXH�SRU�YH]HV�HUD�WHQWDGR�D�ID]HU�FRLVDV�TXH�
R�6HQKRU�QmR�JRVWDYD��8P�GLD��'DYLG�IH]�XPD�FRLVD�PXLWR�HUUDGD��PDV�
SDUHFH�TXH�HOH�QmR� LD�FRQIHVVDU�HVVH� VHX�SHFDGR��-i� WLQKD�SDVVDGR�DO�
JXP�WHPSR�H�SDUHFLD�TXH�SDUD�'DYLG�WXGR�HVWDYD�QRUPDO�� 

0DV�'HXV�Yr�H�VDEH�WXGR�R�TXH�ID]HPRV��'HXV�QmR�VH�WLQKD�HVTXHFLGR�
TXH�'DYLG�WLQKD�IHLWR�XPD�FRLVD�PXLWR�Pi��H�QmR�VH�WLQKD�DUUHSHQGLGR�
GLVVR�� 



�� 

'HXV�QmR�JRVWD�GR�SHFDGR��$V�FRLVDV�PiV�TXH�ID]HPRV�HVWUDJDP�D�QRV�
VD�DPL]DGH�FRP�R�6HQKRU��0DV�'HXV�DPD�DV�SHVVRDV��PHVPR�TXDQGR�
ID]HP�FRLVDV�HUUDGDV��H�(OH�HVSHUD�TXH�DV�SHVVRDV�/KH�SHoDP�SHUGmR��
4XDQGR�LVVR�DFRQWHFH��'HXV�SHUGRD�H�WXGR�ILFD�EHP� 

2�SHFDGR�VHPSUH�WHP�FRQVHTXrQFLDV�PXLWR�JUDYHV�QDV�YLGDV�GDV�SHVVR�
DV��H�SRU�LVVR�GHYLDP�VHU�FDVWLJDGDV��0DV�SRUTXH�'HXV�QRV�DPD�(OH�QmR�
QRV�TXHU�FDVWLJDU��HOH�QRV�TXHU�SHUGRDU� 

0DV� SRU� YH]HV� DFRQWHFH� FRPR� DFRQWHFHX� FRP� 'DYLG�� &RPR� HOH� QmR�
UHFRQKHFHX� R� VHX� SHFDGR� H� QmR�SHGLX� SHUGmR� D�'HXV��'HXV� HQYLRX�R�
VHX�PHQVDJHLUR�–�R�SURIHWD�1DWm��'HSRLV�GH�1DWm�WHU�IDODGR��'DYLG�UH�
FRQKHFHX�TXH�WLQKD�FRPHWLGR�XP�JUDQGH�SHFDGR�H�DUUHSHQGHX-VH� 

'DYLG�HVFUHYHX�PDLV� WDUGH�� VREUH�HVWH� DVVXQWR�� ³(X� WHQWHL��SRU�DOJXP�
WHPSR��HVFRQGHU�GH�PLP�PHVPR�R�PHX�SHFDGR��2�UHVXOWDGR�IRL�TXH� IL�
TXHL�PXLWR� IUDFR��JHPHQGR�GH�GRU�H�DIOLomR�R�GLD� LQWHLUR��'H�GLD�H�GH�
QRLWH�VHQWLD�D�PmR�GH�'HXV�SHVDQGR�VREUH�PLP��ID]HQGR�FRP�DV�PLQKDV�
IRUoDV�R�TXH�D�VHFD�ID]�FRP�XP�SHTXHQR�ULDFKR��2�VRIULPHQWR�FRQWLQXRX�
DWp�TXH�DGPLWL�D�PLQKD�FXOSD�H�FRQIHVVHL�D�7L�R�PHX�SHFDGR��3HQVHL�FR�
PLJR�PHVPR�� µ&RQIHVVDUHL� DR� 6HQKRU� FRPR� GHVREHGHFL� jV� VXDV� /HLV�¶�
4XDQGR�FRQIHVVHL��7X�SHUGRDVWH�R�PHX�WHUUtYHO�SHFDGR��3RU�FDXVD�GHVWD�
H[SHULrQFLD�HX�GLJR��µ4XHP�FRQILD�QR�6HQKRU�VHPSUH�FRQIHVVD�RV�VHXV�
SHFDGRV�D�(OH��HQTXDQWR�Ki�WHPSR�GH�UHFHEHU�R�SHUGmR��4XDQGR�'HXV�
PDQGDU�RV�VHXV�FDVWLJRV��TXHP�FRQILD�1HOH�QmR�VHUi�DWLQJLGR�¶´  

$SOLFDomR��3HFDU�p�ID]HU�DTXLOR�TXH�QmR�DJUDGD�D�'HXV��'HXV�ILFD�PXL�
WR�WULVWH�TXDQGR�QyV�ID]HPRV�DOJXPD�FRLVD�HUUDGD��3RGHPRV�WHQWDU�VHU�
ERQV��PDV�VH�QmR�SHGLPRV�SHUGmR�D�'HXV�R�DVVXQWR�QmR�ILFD�UHVROYLGR��
'HYHPRV�SHGLU�TXH�R�6HQKRU�QRV�DMXGH�D�SHUGRDU�DRV�RXWURV�TXH�QRV�
ID]HP�PDO��7DPEpP�GHYHPRV�SHGLU�TXH�(OH�QRV�DMXGH�D�SHGLU�SHUGmR��
TXDQGR�VRPRV�QyV�TXH�HUUDPRV� 

1RWD�DGLFLRQDO��2�SURIHVVRU�D�SRGH�XVDU�HVWD�RSRUWXQLGDGH�SDUD�H[SOL�
FDU�jV�FULDQoDV�TXH�-HVXV�PRUUHX�QD�FUX]�SDUD�QRV�VDOYDU�GR�FDVWLJR�GR�
SHFDGR�� 

9HUVtFXOR�SDUD�DSUHQGHU��6H�R�PHX�SRYR����2UDU����H�VH�DIDVWDU�GRV�
VHXV�PDXV�FDPLQKRV��GRV�FpXV�R�RXYLUHL��H�SHUGRDUHL�R�VHX�SHFDGR� 

��&UyQLFDV������ 



�� 

6pULH��   4XDQGR�RUDPRV 

�D�OLomR�  'HXV�OLEHUWD-QRV 

3DVVDJHP�%tEOLFD�� �$WRV�����-�� 
1D�QRLWH�DQWHULRU�DR�GLD�HP�TXH�+HURGHV�LULD�VXEPHWr-OR�D�MXOJDPHQWR��3HGUR�HVWDYD�GRU�
PLQGR� HQWUH� GRLV� VROGDGRV�� SUHVR� FRP� GXDV� DOJHPDV�� H� VHQWLQHODV� PRQWDYDP� JXDUGD� j�
HQWUDGD�GR�FiUFHUH��5HSHQWLQDPHQWH�DSDUHFHX�XP�DQMR�GR�6HQKRU��H�XPD� OX]�EULOKRX�QD�
FHOD��(OH�WRFRX�QR�ODGR�GH�3HGUR�H�R�DFRUGRX��³'HSUHVVD�� OHYDQWH-VH�´��GLVVH�HOH��(QWmR�
DV� DOJHPDV� FDtUDP�GRV�SXQKRV�GH�3HGUR��2�DQMR� OKH�GLVVH�� ³9LVWD-VH� H� FDOFH�DV� VDQGi�
OLDV´��(�3HGUR�DVVLP�IH]��'LVVH-OKH�DLQGD�R�DQMR��³3RQKD�D�FDSD�H�VLJD-PH´��(��VDLQGR��
3HGUR�R�VHJXLX��QmR�VDEHQGR�TXH�HUD�UHDO�R�TXH�VH�ID]LD�SRU�PHLR�GR�DQMR��WXGR�OKH�SDUH�
FLD�XPD�YLVmR��3DVVDUDP�D�SULPHLUD�H�D�VHJXQGD�JXDUGD��H�FKHJDUDP�DR�SRUWmR�GH�IHUUR�
TXH�GDYD�SDUD�D�FLGDGH��(VWH�VH�DEULX�SRU�VL�PHVPR�SDUD�HOHV��H�SDVVDUDP��7HQGR�VDtGR��
FDPLQKDUDP�DR�ORQJR�GH�XPD�UXD��H�GH�UHSHQWH��R�DQMR�R�GHL[RX��(QWmR�3HGUR�FDLX�HP�VL�H�
GLVVH��³$JRUD�VHL��VHP�QHQKXPD�G~YLGD��TXH�R�6HQKRU�HQYLRX�R�VHX�DQMR�H�PH�OLEHUWRX�GDV�
PmRV�GH�+HURGHV�H�GH�WXGR�R�TXH�R�SRYR�MXGHX�HVSHUDYD´��3HUFHEHQGR�LVVR��HOH�VH�GLULJLX�
j�FDVD�GH�0DULD��PmH�GH�-RmR��WDPEpP�FKDPDGR�0DUFRV��RQGH�PXLWD�JHQWH�VH�KDYLD�UHX�
QLGR�H�HVWDYD�RUDQGR��3HGUR�EDWHX�j�SRUWD�GR�DOSHQGUH��H�XPD�VHUYD�FKDPDGD�5RGH�YHLR�
DWHQGHU��$R�UHFRQKHFHU�D�YR]�GH�3HGUR��WRPDGD�GH�DOHJULD��HOD�FRUUHX�GH�YROWD��VHP�DEULU�
D�SRUWD��H�H[FODPRX��³3HGUR�HVWi�j�SRUWD�´�(OHV�SRUpP�OKH�GLVVHUDP��³9RFr�HVWi�IRUD�GH�
VL�´�,QVLVWLQGR�HOD�HP�DILUPDU�TXH�HUD�3HGUR��GLVVHUDP-OKH��³'HYH�VHU�R�DQMR�GHOH´��0DV�
3HGUR� FRQWLQXRX� EDWHQGR� H�� TXDQGR� DEULUDP� D� SRUWD� H� R� YLUDP�� ILFDUDP� SHUSOH[RV� 
0DV�HOH��ID]HQGR-OKHV�VLQDO�SDUD�TXH�VH�FDODVVHP��GHVFUHYHX�FRPR�R�6HQKRU�R�KDYLD�WLUD�
GR�GD�SULVmR� H�GLVVH��³&RQWHP� LVVR�D�7LDJR� H�DRV� LUPmRV´��(QWmR� VDLX� H� IRL�SDUD�RXWUR�
OXJDU� 

,QWURGXomR��2�TXH�p�XPD�PHQVDJHP�626"�626�p�XP�FyGLJR�GH�PHQVDJHP�
TXH�IRL�µLQYHQWDGR¶�SDUD��VHU�XVDGR�FRPR�XP�SHGLGR�GH�DMXGD�QXPD�VLWXDomR�
GH�SHULJR��(UD�PXLWR�XVDGR�HVSHFLDOPHQWH�QRV�QDYLRV��+RMH�HP�GLD�DV�WHOHFR�
PXQLFDo}HV�WrP�VH�GHVHQYROYLGR�PXLWR�H�H[LVWHP�RXWUDV�PDQHLUDV�GH�VH�HQYL�
DU�PHQVDJHQV�GH�SHGLGR�GH�VRFRUUR�� 

,OXVWUDomR��9DPRV�LPDJLQDU�TXH�HVWDPRV�WRGRV�QXP�EDUFR��$�YLDJHP�HVWi�D�
FRUUHU�EHP��H�DJRUD�HVWDPRV�EHP�QR�PHLR�GR�RFHDQR��'H�UHSHQWH��FRPHoD�D�
VRSUDU�XP�YHQWR��SULPHLUR�IUDFR��PDV�TXH�YDL�DXPHQWDQGR�DWp�VHU�XPD�JUDQGH�
YHQWDQLD��2�PDU��TXH�HVWDYD�FDOPR��FRPHoD�D�ILFDU�DJLWDGR��FRP�RQGDV�JUDQ�
GHV��$JRUD�R�EDUFR�HVWDYD�HP�SHULJR��SRGLD�DWp�VH�DIXQGDU��(QWmR��R�FDSLWmR�
GR�EDUFR�WHP�TXH�DJLU�GHSUHVVD��2�TXH�HOH�SRGH�ID]HU"�(OH�YDL�ODQoDU�XP�626��
2�FDSLWmR�QmR�VDEH�TXHP�YDL�FDSWDU�D�VXD�PHQVDJHP��PDV�HOH�WHP�HVSHUDQoD�
GH�TXH�PHVPR�QR�PHLR�GD�WHPSHVWDGH�D�VXD�PHQVDJHP�YDL�VHU�RXYLGD��(�VH�D�
VXD�PHQVDJHP� LD� VHU� RXYLGD�� HOH� SRGLD� WHU� D� FRQILDQoD� GH�TXH� LULD� FKHJDU� R�
VRFRUUR�TXH�HUD�QHFHVViULR� 

&RQWDU�D�KLVWyULD��3RGHPRV�SHQVDU�HP�DOJXPDV�VLWXDo}HV�GD�QRVVD�YLGD�HP�
TXH�SDUHFH�TXH�HVWDPRV�QXPD�µWHPSHVWDGH¶�H�TXH�SUHFLVDPRV�GH�VRFRUUR��)RL�
R�TXH�DFRQWHFHX�DR�DSyVWROR�3HGUR� 

1R�LQtFLR�GD�LJUHMD��HP�$WRV� �RV�GLVFtSXORV�HUDP�SHUVHJXLGRV �H�+HURGHV��TXH�



�� 

HUD�R�UHL��PDQGRX�SUHQGHU�3HGUR��3HGUR�HUD�YLJLDGR�SHORV�JXDUGDV��PDV�D�LJUHMD�
FRQWLQXDYD�D�RUDU�FRP�SRU�HOH��1D�QRLWH�DQWHV�GR�GLD�HP�TXH�+HURGHV�LD�DSUH�
VHQWi-OR�DR�SRYR�SDUD�VHU�MXOJDGR��3HGUR�HVWDYD�D�GRUPLU��SUHVR�FRP�GXDV�FRU�
UHQWHV��HQWUH�GRLV�VROGDGRV��H�KDYLD�JXDUGDV�D�YLJLDU�R�SRUWmR�GD�FDGHLD�� 

'H�UHSHQWH��DSDUHFHX�XP�DQMR�GR�6HQKRU��H�XPD�OX]�EULOKRX�GHQWUR�GD�FHOD��2�
DQMR�WRFRX�QR�RPEUR�GH�3HGUR��DFRUGRX-R�H�GLVVH��-�µ/HYDQWD-WH�GHSUHVVD�¶�(Q�
WmR�DV�FRUUHQWHV�FDtUDP�GDV�PmRV�GHOH��–�9HVWH�D�WXD�URXSD�H�FDOoD�DV�VDQGiOLDV�¶�
-�GLVVH�R�DQMR��(�3HGUR�IH]�R�TXH�R�DQMR�PDQGRX��µ3}H�D�FDSD�H�YHP�FRPLJR�¶�-�
PDQGRX�R�DQMR�� 

3HGUR� VDLX�GD�FDGHLD�H� IRL� VHJXLQGR�R�DQMR��0DV�HOH�QmR� VDELD�EHP�VH�DTXLOR�
HVWDYD�PHVPR�D�DFRQWHFHU��(OH�SHQVDYD�TXH�HUD�XPD�YLVmR��(OHV�SDVVDUDP�SHOR�
SULPHLUR� H� SHOR� VHJXQGR� SRVWR� GD� JXDUGD� H� FKHJDUDP� DR� SRUWmR� GH� IHUUR� TXH�
GDYD�SDUD� D� UXD��2�SRUWmR� VH� DEULX� VR]LQKR�� H� HOHV� VDtUDP��$QGDUDP�SRU� XPD�
UXD��H��GH�UHSHQWH��R�DQMR�IRL�HPERUD�� 

(QWmR�3HGUR�FRPSUHHQGHX�R�TXH�HVWDYD�D�DFRQWHFHU�H�GLVVH��µ$JRUD�VHL�TXH��QD�
YHUGDGH��R�6HQKRU�PDQGRX�R�6HX�DQMR�H�PH� OLYURX�GR�SRGHU�GH�+HURGHV�H�GH�
WXGR�R�TXH�WLQKDP�D�LQWHQomR�GH�PH�ID]HU�� 

3HGUR �IRL�SDUD�D�FDVD�GH�0DULD��D�PmH�GH�-RmR�0DUFRV��0XLWDV�SHVVRDV�HVWDYDP�
UHXQLGDV�DOL��D�RUDU�SRU�HOH��(OH�EDWHX�QD�SRUWD�GD�IUHQWH��H�D�HPSUHJDGD��TXH�VH�
FKDPDYD�5RGH��IRL�YHU�TXHP�HUD��4XDQGR�UHFRQKHFHX�D�YR]�GH�3HGUR��ILFRX�WmR�
FRQWHQWH��TXH��HP�YH]�GH�DEULU�D�SRUWD��YROWRX�SDUD�GHQWUR�D�FRUUHU�SDUD�FRQWDU�
TXH�3HGUR�HVWDYD� Oi� IRUD��$OJXPDV�SHVVRDV�GLVVHUDP��5RGH�� WX� � HVWiV�PDOXFD��
0DV�HOD�LQVLVWLX�TXH�HUD�YHUGDGH��(QWmR�GLVVHUDP��µe�R�DQMR�GHOH�¶� 

(QTXDQWR� LVVR�� 3HGUR� FRQWLQXDYD� D� EDWHU�� )LQDOPHQWH� HOHV� DEULUDP� D� SRUWD� H��
TXDQGR�YLUDP�TXH�HUD�3HGUR�PHVPR��ILFDUDP�PXLWR�DVVXVWDGRV��(OH�IH]�XP�VLQDO�
FRP�D�PmR�SDUD�TXH�ILFDVVHP�TXLHWRV�H�FRQWRX�FRPR�R�6HQKRU�R�WLQKD�WLUDGR�GD�
SULVmR��µ&RQWHP�LVVR�D�7LDJR�H�DRV�RXWURV�LUPmRV�¶�-�GLVVH�HOH��(P�VHJXLGD�VDLX�
GDOL�H�IRL�SDUD�RXWUR�OXJDU� 

$SOLFDomR� 3HGUR�IRL�SUHVR�LQMXVWDPHQWH��QmR�WLQKD�IHLWR �QDGD�GH�HUUDGR��0DV�
RV�GLVFtSXORV�RUDUDP�SRU�HOH��FRQILDUDP�QR�6HQKRU��R�'HXV �TXH�SRGH�WRGDV�DV�
FRLVDV��(�R�6HQKRU�R�OLEHUWRX�GD�SULVmR�GH�IRUPD�PLODJURVD�� 

'HXV� SRGH� WDPEpP� DMXGDU� TXDQGR� SDVVDPRV� SRU� VLWXDo}HV� GLItFHLV� QD� QRVVD�
YLGD�� �'HYHPRV� WHU� Ip��RUDU� H� FRQILDU�TXH�R�6HQKRU�QRV�YDL� DMXGDU��'HXV�HVWi�
VHPSUH�FRQRVFR��D�QRV�DMXGDU�D�YHQFHUPRV�RV�PRPHQWRV�GLItFHLV�GD�QRVVD�YLGD� 

9HUVtFXOR� SDUD� DSUHQGHU�� (� FODPD� D� PLP� QR� GLD� GD� DQJ~VWLD�� HX� WH� OL�
YUDUHL«�6DOPRV������� 
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6pULH��   4XDQGR�RUDPRV 

�D�OLomR�  'HXV�Gi-QRV�D�YLWyULD 

3DVVDJHP�%tEOLFD�� �Ç[RGR�����-�� 
6XFHGHX�TXH�RV�$PDOHTXLWDV�YLHUDP�DWDFDU�RV�,VUDHOLWDV�HP�5HILGLP��(QWmR�0RL�
VpV�GLVVH�D�-RVXp��³(VFROKD�DOJXQV�GRV�QRVVRV�KRPHQV�H�OXWH�FRQWUD�RV�$PDOHTXL�
WDV��$PDQKm�WRPDUHL�SRVLomR�QR�DOWR�GD�FROLQD��FRP�D�YDUD�GH�'HXV�HP�PLQKDV�
PmRV´��-RVXp�IRL�HQWmR�OXWDU�FRQWUD�RV�$PDOHTXLWDV��FRQIRUPH�0RLVpV�WLQKD�RUGH�
QDGR��0RLVpV��$UmR�H�+XU��SRUpP�� VXELUDP�DR�DOWR�GD�FROLQD��(QTXDQWR�0RLVpV�
PDQWLQKD�DV�PmRV�HUJXLGDV��RV�LVUDHOLWDV�YHQFLDP��TXDQGR��SRUpP��DV�DEDL[DYD��
RV�$PDOHTXLWDV�YHQFLDP��4XDQGR�DV�PmRV�GH�0RLVpV� Mi�HVWDYDP�FDQVDGDV��HOHV�
SHJDUDP�XPD� SHGUD� H� D� FRORFDUDP� GHEDL[R� GHOH�� SDUD� TXH� QHOD� VH� DVVHQWDVVH��
$UmR�H�+XU�PDQWLQKDP�HUJXLGDV�DV�PmRV�GH�0RLVpV��XP�GH�FDGD�ODGR��GH�PRGR�
TXH�DV�PmRV�SHUPDQHFHUDP�ILUPHV�DWp�R�S{U-GR-VRO��(�-RVXp�GHUURWRX�R�H[pUFLWR�
$PDOHTXLWD�DR�ILR�GD�HVSDGD��'HSRLV�R�6HQKRU�GLVVH�D�0RLVpV��³(VFUHYD�LVWR�QXP�
UROR��FRPR�PHPRULDO��H�GHFODUH�D�-RVXp�TXH� IDUHL�TXH�RV�$PDOHTXLWDV�VHMDP�HV�
TXHFLGRV�SDUD�VHPSUH�GHEDL[R�GR�FpX´��0RLVpV�FRQVWUXLX�XP�DOWDU�H�FKDPRX-OKH�
µR�6HQKRU�p�PLQKD�EDQGHLUD¶� 

,QWURGXomR��7RGRV�RV� DWOHWDV�� HP�TXDOTXHU� SURYD�GHVSRUWLYD��TXHUHP�
DOFDQoDU�D�YLWyULD��3RU�LVVR��WUHLQDP�H�HVIRUoDP-VH�SDUD�REWHUHP�D�PH�
OKRU�PDUFD�H�QmR�VHUHP�GHUURWDGRV��(P�PXLWDV�SURYDV�GHVSRUWLYDV�FDGD�
DWOHWD�� VR]LQKR�� WHQWD� DOFDQoDU� D� YLWyULD� SDUD� VL� PHVPR�� PDV� FRPR� p�
QXP�MRJR�GH�IXWHERO" 

9DPRV�LPDJLQDU�XP�MRJR�GH�IXWHERO�DSHQDV�FRP�XP�MRJDGRU�HP�FDGD�
HTXLSD«�LULD�VHU�PXLWR�GLItFLO�TXDOTXHU�XPD�GDV�HTXLSDV�FKHJDU�j�YLWy�
ULD��(VVH�PHVPR� MRJDGRU� WLQKD�TXH�VHU�JXDUGD-UHGHV�DOpP�GH�GHIHVD�H�
DYDQoDGR��0DV�QD�UHDOLGDGH�XP�MRJR�GH�IXWHERO�QRUPDO�WHP�RQ]H�MRJD�
GRUHV�GH�FDGD�HTXLSD��H�FDGD�XP�GHVVHV�MRJDGRUHV�RFXSD�D�SRVLomR�RQ�
GH�VH�HQFDL[D�PHOKRU��$VVLP��FRP�D�DMXGD�GH�WRGRV���MXQWRV�FRPR�HTXL�
SD��HVIRUoDP-VH�SDUD�FKHJDUHP�j�YLWyULD�VREUH�RV�VHXV�DGYHUViULRV�� 

&RQWDU� D� KLVWyULD��8P� H[pUFLWR�� TXDQGR� YDL� SDUD� D� JXHUUD�� WHP� TXH�
HVWDU� EHP�RUJDQL]DGR� SDUD� TXH� WRGRV� RV� VROGDGRV�SRVVDP� ID]HU� D� VXD�
SDUWH��+i�DOJXQV�VROGDGRV�TXH�ILFDP�PDLV�j�IUHQWH�SDUD�YLJLDUHP�–�HV�
WHV� VmR�RV� VHQWLQHODV��4XDQGR�XP� VHQWLQHOD� Yr�R� LQLPLJR� D� VH� DSUR[L�
PDU��HOH�Gi�R�DODUPH�SDUD�TXH�RV�RXWURV�VROGDGRV�SRVVDP�HVWDU�SURQWRV��
H�QmR�VHUHP�DSDQKDGRV�GH�VXUSUHVD� 

2V� LVUDHOLWDV� SDVVDUDP� SRU� PRPHQWRV� PXLWR� FRPSOLFDGRV� QD� VXD�
FDPLQKDGD� SHOR� GHVHUWR�� 8P� GLD� RV� DPDOHTXLWDV� UHVROYHUDP� DWDFDU� RV�
LVUDHOLWDV� 0yLVpV�� TXH� HUD� R� OtGHU� GRV� LVUDHOLWDV�� GLVVH� D� -RVXp� TXH�
SUHSDUDVVH�R�SRYR�SDUD�D� EDWDOKD�� -RVXp� HUD� XP�ERP�FRPDQGDQWH� H� QD�



�� 

PDQKm�VHJXLQWH�WRGRV�HVWDYDP�SURQWRV�SDUD�D�EDWDOKD�  

0RLVpV�VXELX�D�XP�OXJDU�DOWR��RQGH�SRGLD�YHU�WXGR�  (QTXDQWR�-RVXp�H�R�
VHX� H[pUFLWR� OXWDYDP� FRP� RV� DPDOHTXLWDV�� 0RLVpV�� FRP� DV� PmRV�
OHYDQWDGDV�SDUD�R�&pX��RUDYD�D�'HXV�SDUD�TXH�R�SRYR�IRVVH�VDOYR� 2�SRYR�
YLD�0RLVpV� D� RUDU� H� ILFDYD� DQLPDGR� SDUD� D� OXWD��0DV�� GHSRLV� GH� DOJXP�
WHPSR�� HOH� IRL� ILFDQGR� FDGD� YH]�PDLV� FDQVDGR� H� DFDERX� SRU� DEDL[DU� DV�
PmRV� (�� R� TXH� DFRQWHFHX� TXDQGR� 0RLVpV� IH]� LVVR"� 2V� DPDOHTXLWDV�
FRPHoDUDP� D� YHQFHU�  4XDQGR� 0RLVpV� SHUFHEHX� LVVR�� OHYDQWRX�
QRYDPHQWH�DV�PmRV�H�RV� LVUDHOLWDV�FRPHoDUDP�D�YHQFHU�RXWUD�YH]�  0DV�
HOH� ORJR� VH� FDQVRX� H� DEDL[RX� DV� PmRV�� 6HPSUH� TXH� HOH� OHYDQWDYD� RV�
EUDoRV� RV� LVUDHOLWDV� YHQFLDP� H� TXDQGR� RV� DEDL[DYD� RV� DPDOHTXLWDV�
YHQFLDP�� 

3DUD� UHVROYHU� R� SUREOHPD� DOJXpP� WHYH� XPD� ERD� LGpLD�� 3XVHUDP�0RLVpV�
VHQWDGR� QXPD� SHGUD� HQTXDQWR� $UmR� H� +XU� DSRLDYDP� RV� VHXV� EUDoRV�
HUJXLGRV�H�HOH�ILFRX�DVVLP�DWp�DR�S{U-GR-VRO��(�GHVVD�IRUPD�RV�LVUDHOLWDV�
FRQVHJXLUDP�YHQFHU�FRPSOHWDPHQWH�RV�VHXV�LQLPLJRV�  

2V�LVUDHOLWDV�YHQFHUDP�D�EDWDOKD�SRUTXH�WLYHUDP�Ip��DFUHGLWDUDP�QR�SRGHU�
GH�'HXV��0DV�HOHV�QmR�ILFDUDP�Vy�D�ROKDU�SDUD�RV�DPDOHTXLWDV��(QTXDQWR�
0RLVpV�RUDYD��HOHV�OXWDYDP�FRP�WRGDV�DV�IRUoDV�H�DVVLP��FRP�D�IRUoD�GR�
6HQKRU��REWLYHUDP�D�YLWyULD�� 

$SOLFDomR��1yV�QmR�HVWDPRV�D�OXWDU�FRQWUD�XP�H[pUFLWR��PDV�WHPRV�XPD�
EDWDOKD� WHUUtYHO� FRQWUD� R� LQLPLJR� TXH� QRV� TXHU� OHYDU� D� ID]HU� R� TXH� p�
HUUDGR�� 1yV� Vy� YDPRV� YHQFHU� HVWD� EDWDOKD� VH� WLYHUPRV� FRQILDQoD� HP�
'HXV��6RPHQWH�D�FRQILDQoD�FRPSOHWD�HP�'HXV�QRV�WUDUi�YLWyULD�HP�WXGR�
QD� YLGD��'HXV� QRV� SURWHJH� TXDQGR� UHFRQKHFHPRV� TXH� SUHFLVDPRV�'HOH�
SDUD�QRV�DMXGDU�D�YHQFHU�DV�EDWDOKDV�GD�QRVVD�YLGD��H�SDUD�QRV�DMXGDU�D�
YHQFHUPRV�D�WHQWDomR�GH�ID]HU�R�TXH�p�HUUDGR�� 

3DUD�LVVR�SUHFLVDPRV�RUDU�H�QRV�HVIRUoDU��FRPR -RVXp�H�R�VHX�H[pUFLWR��e�
PXLWR� LPSRUWDQWH�� SDUD� VHUPRV� YLWRULRVRV�� � WHUPRV� XQLmR� XQV� FRP� RV�
RXWURV��WDO�FRPR�R�SRYR�GH�,VUDHO��TXH�Vy�YHQFHX�D�EDWDOKD��SRUTXH�$UmR�H�
+XU�DMXGDUDP�0RLVpV�D�PDQWHU�RV�EUDoRV�OHYDQWDGRV� 

(�SDUD�VHUPRV�ERDV�VHQWLQHODV�QXQFD�GHYHPRV�GHL[DU�GH�RUDU��SDUD�TXH�R�
6HQKRU�QRV�Gr�D�IRUoD�SDUD�YHQFHUPRV�� 

9HUVtFXOR�SDUD�DSUHQGHU��'XUDQWH�D�EDWDOKD�FODPDUDP�D�'HXV��TXH�
RV�DMXGRX��SRUTXH�FRQILDUDP�QHOH����&UyQLFDV������ 
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