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'LVFXVV¥R� GD� 5HVROX©¥R� VREUH� R� DX[LOLR� DR�

+RVSLWDO� GH� &DULGDGH� GD� 3URYLQFLD� GH� *R\D]�� ದ�
'LVFXVV¥R�GR�&RGLJR�GR�3URFHVVR�&ULPLQDO��

�
)DOODUDP� RV� 6UV�� 6HQDGRUHV�� 6DWXUQLQR�� ��

YH]HV�� 0DUTXH]� GH� %DUEDFHQD� H� 2OLYHLUD�� �� YH]HV���
$OHQFDU�� �� YH]HV�� %RUJHV�� �� YH]HV�� 3UHVLGHQWH��
6DQWRV� 3LQWR�� 0DUTXH]� GD� 3DOPD�� 9HUJXHLUR��
5RGULJXHV� GH� &DUYDOKR�� 9LVFRQGH� GH� $OFDQWDUD��
'XTXH�(VWUDGD�H�&DUQHLUR�GH�&DPSRV����YH]��

$EHUWD� D� VHVV¥R� FRP� ��� 6UV�� 6HQDGRUHV��
DSSURYRX�VH�D�DFWD�GD�DQWHULRU��

2�6U���|�6HFUHWDULR�GHX�FRQWD�GR�VHJXLQWH��
�

(;3(',(17(�
�
'RXV� RIILFLRV� GD�&DPDUD�GRV�6UV��'HSXWDGRV�

UHPHWWHQGR�RV�VHJXLQWHV�3URMHFWRV�GH�/HL��
�|�$��$VVHPEO«D�*HUDO�/HJLVODWLYD�GHFUHWD��
$UW�� �|� $V� IRU©DV� GH� WHUUD� RUGLQDULDV� SDUD� R�

DQQR�TXH�KD�GH�FRUUHU�GR��|�GH�-XOKR�GH������D����
GH�-XOKR�GH�������FRQVWDU¥R��

3DUDJUDSKR��|�'RV�RIILFLDHV�H�PDLV�SUD©DV�GRV�
FRUSRV�GDV�WUHV�DUPDV��RUJDQLVDGRV�

SRU�GHFUHWR�GH���GH�0DLR�GH�������ILFDQGR�UHGX]LGRV�
D�RLWR�RV�EDWDOK·HV�GH�&D©DGRUHV�H�H[WLQFWD�D�/HJL¥R�
GD�3URYLQFLD�GH�0DWWR�*URVVR��

3DUDJUDSKR� �|� 'RV�*HQHUDHV� H� RIILFLDHV� TXH�
GHYHP� IRUPDU� R� (VWDGR�0DLRU� GR� ([HUFLWR�� GRV�
RIILFLDHV� HQJHQKHLURV�� GRV� DYXOVRV�� GRV� RIILFLDHV�
LQIHULRUHV�� TXH� HP� FRQVHTXHQFLD� GDV� UHGXF©·HV�
ILFDUHP�VHP�GHVWLQR��H�GDV�5HSDUWL©·HV�H[LVWHQWHV��

3DUDJUDSKR� �|� 'R� &RUSR� GH� /LJHLURV� GD�
3URYLQFLD�GH�0DWWR�*URVVR��

3DUDJUDSKR� �|� 'DV� &RPSDQKLDV� GH� $UWLILFHV�
GR�WUHP�GH�DUWLOKDULD��

$UW���|�$� IRU©D� WRWDO�GRV�&RUSRV�HVSHFLILFDGRV�
QRV�SDUDJUDSKRV��|�H��|�GR�DUWLJR�DQWHFHGHQWH�Q¥R�
SRGHU£� H[FHGHU� D� RLWR� PLO� RIILFLDHV�� RIILFLDHV�
LQIHULRUHV�� FDERV�� DQVSH©DGDV�� VROGDGRV�� H� PDLV�
SUD©DV��

$UW�� �|� )LFDP� VXEVLVWLQGR� DV� 'LYLV·HV� GR� 5LR�
'RFH�QD�3URYLQFLD�GH�0LQDV�*HUDHV��

$UW�� �|� $� IRU©D� GR� &RUSR� GH� /LJHLURV� GD�
3URYLQFLD� GH� 0DWWR� *URVVR� VHU£� HOHYDGD� D� ��
&RPSDQKLDV�� D� VDEHU�� FLQFR� GH� &D©DGRUHV� FRP� D�
RUJDQLVD©¥R�TXH�GHX�D�HVWH�&RUSR�R�'HFUHWR�GH����
GH� 1RYHPEUR� GH� ������ XPD� GH� 0DULQKHLURV�
DUWLOKHLURV�FRP�D�PHVPD�RUJDQLVD©¥R��H�GHVWLQDGD�D�
WULSXODU� DV� EDUFDV�� TXH� VH� PDQGDUDP� FRQVWUXLU�
QDTXHOOD�3URYLQFLD��H�GXDV�GH�DUWLOKDULD�FRP�D�IRU©D�H�
RUJDQLVD©¥R�GDV�FRPSDQKLDV�GH�DUWLOKDULD�GD�H[WLQFWD�
OHJL¥R�� DV� TXDHV� SDVVDP� D� SHUWHQFHU� DR� &RUSR� GH�
/HJL·HV��DVVLP�FRPR�WRGRV�RV�RIILFLDHV�GHOOD��

$UW�� �|� &ULDU�VH�KD� GHVGH� M£� QD� 3URYLQFLD� GR�
0DUDQK¥R�GXDV�&RPSDQKLDV�GH�/LJHLURV��
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�

FRP�D�PHVPD�RUJDQLVD©¥R�� IRU©D�H�YHQFLPHQWRV�GR�
&RUSR� GH� /LJHLURV� GH� 0DWWR� *URVVR�� GHVWLQDGDV� D�
GHIHVD� GRV� KDELWDQWHV� GRV� OXJDUHV� LQIHVWDGRV� SRU�
LQGLRV�IHUR]HV��

$UW�� �|� 7DPEHP� GHVGH� M£� VH� FULDU£� QD�
3URYLQFLD� GR� (VSLULWR� 6DQWR� XPD� 'LYLV¥R� GH�
3HGHVWUHV� FRP� D� IRU©D� GH� QRYHQWD� SUD©DV� H�
RUJDQLVD©¥R�H�YHQFLPHQWR�GDV�GLYLV·HV�GR�5LR�'RFH�
HP�0LQDV�*HUDHV��

$UW�� �|� 2� (VWDGR�0DLRU� GR� ([HUFLWR� VHU£��
RUJDQLVDGR� HP� XP� Vµ� &RUSR�� FRPSRVWR� GDV� ��
FODVVHV�GRV�RIILFLDHV�*HQHUDHV�RUD�H[LVWHQWHV��H�GH�
WRGRV� RV� &RURQHLV� GDV� �� DUPDV� GR� ([HUFLWR�� H� GR�
(VWDGR�0DLRU� H[WLQFWR�� SDVVDQGR� D� DYXOVRV� RV�
GHPDLV�RIILFLDHV�GHVWH�&RUSR��

$UW���|�2V�SRVWRV�HIIHFWLYRV��TXH�SRU�TXDOTXHU�
PDQHLUD� YDJDUHP� QRV� &RUSRV� GDV� �� DUPDV� GR�
([HUFLWR�� VHU¥R� SUHHQFKLGRV� FRP� RIILFLDHV� GH� LJXDO�
JUDGXD©¥R� WLUDGRV� GRV� RIILFLDHV� DYXOVRV�� H� QD� IDOWD�
GHVWHV�VHU¥R�SURPRYLGRV�RXWURV�GH�QRYR��

)LFDP� VXVSHQVDV� WRGDV� DV� PDLV� SURPR©·HV�
SDUD�R�([HUFLWR��H[FHSWR�SDUD�RV�SRVWRV�GH�SULPHLURV�
H�VHJXQGRV�7HQHQWHV�GH�(QJHQKHLURV�H�GH�$UWLOKDULD��
TXDQGR� IRUHP�QHFHVVDULRV�H� WLYHUHP�FRPSOHWDGR�RV�
HVWXGRV�SUHVFULSWRV�SHOD�/HL��

$UW���|�)LFD�GHVGH�M£�UHYRJDGR�R�$OYDU£�GH����
GH� 'H]HPEUR� GH� ����� QD� SDUWH� HP� TXH� OLPLWRX� R�
QXPHUR� GRV� RIILFLDHV� *HQHUDHV�� TXH� � SRGLDP� VHU�
UHIRUPDGRV��

$UW�� ���� 2� 3RGHU� ([HFXWLYR� ILFD� DXWRULVDGR� D�
FRQFHGHU� OLFHQ©D�FRP�YHQFLPHQWR�GH�WHPSR��H�PHLR�
VROGR��DRV�RIILFLDHV�H�RIILFLDHV� LQIHULRUHV��TXH�VHQGR�
GHVQHFHVVDULRV�DR�VHUYL©R��DVVLP�R�TXL]HUHP��HVWDV�
OLFHQ©DV�Vµ� WHU¥R� OXJDU�GXUDQWH�R�DQQR� ILQDQFHLUR��H�
SRU� HOODV� QHQKXP� HPROXPHQWR� SDJDU¥R� RV�
OLFHQFLDGRV��

$UW�� ���� 3DUD� FRPSOHWDU� R� QXPHUR� GH� SUD©DV�
PHQFLRQDGDV� QR� DUWLJR� �|� ILFD� R� 3RGHU� ([HFXWLYR�
DXWRULVDGR�D� UHFUXWDU�QD� IµUPD�GDV�/HLV��TXDQGR�VH�

OLVWDV� QRPLQDHV� GRV� UHFUXWDPHQWRV� HP� FDGD�
)UHJXH]LD��DILP�GH�TXH�RV�&RQVHOKRV�UHSUHVHQWHP�£�
$VVHPEO«D�*HUDO� /HJLVODWLYD� TXDOTXHU� LQMXVWL©D�� TXH�
MXOJDUHP�VH�KDMD�IHLWR�DV�VXDV�UHVSHFWLYDV�3URYLQFLDV�
QD� TXRWLVD©¥R� GR� UHFUXWDPHQWR�� EHP� FRPR� DV�
LQIUDF©·HV� GH� /HLV� FRPPHWWLGDV� QD� HIIHFWLYD�
H[HFX©¥R�GHVWH�DUWLJR��

$UW�� ���� )LFDP� GHURJDGDV� DV� GLVSRVL©·HV� HP�
FRQWUDULR��

3D©R� GD� &DPDUD� GRV� 'HSXWDGRV�� HP� ��� GH�
-XQKR� GH� ����� ದ� $QWRQLR� 3DXOLQR� /LPSR� GH� $EUHX��
3UHVLGHQWH��ದ�&DVVLDQR�6SLULGL¥R�GH�0HOOR�0DWWRV���|�
6HFUHWDULR�� ದ� $QWRQLR� 3LQWR� &KLFKRUUR� GD� *DPD�� �|�
6HFUHWDULR��

6HJXQGR�� $� $VVHPEO«D� *HUDO� /HJLVODWLYD� GR�
,PSHULR��GHFUHWD��

$UW�� �|� 2� MXUR�� RX� SUHPLR� GH� GLQKHLUR� GH�
TXDOTXHU� HVSHFLH� VHU£� DTXLOOR� TXH� DV� SDUWHV�
FRQYHQFLRQDUHP��

$UW�� �|� 3DUD� SURYD� GHVWD� FRQYHQ©¥R� «�
QHFHVVDULD� HVFULSWXUD� SXEOLFD�� RX� SDUWLFXODU�� Q¥R�
EDVWDQGR�QXQFD�D�VLPSOHV�SURYD�WHVWHPXQKDO��

$UW�� �|� 4XDQGR� DOJXHP� I¶U� FRQGHPQDGR� HP�
-XL]R� D� SDJDU� MXURV�� TXH� Q¥R� IRUHP� WD[DGRV� SRU�
FRQYHQ©¥R��FRQWDU�VH�K¥R�RV�VHLV�SRU�FHQWR�DR�DQQR�

$UW���|�)LFDP�UHYRJDGDV�DV�/HLV�H�GLVSRVL©·HV�
HP�FRQWUDULR��

3D©R� GD� &DPDUD� GRV� 'HSXWDGRV�� HP� ��� GH�
-XQKR� GH� ������ ದ�$QWRQLR�3DXOLQR� /LPSR� GH�$EUHX��
3UHVLGHQWH�� ದ� &DVVLDQR� 6SLULGL¥R� GH� 0DWWRV�� �|�
6HFUHWDULR�� ದ� $QWRQLR� 3LQWR� &KLFKRUUR� GD� *DPD�� �|�
6HFUHWDULR��

)RUDP�D�LPSULPLU��
8P�RIILFLR�GR�0LQLVWUR�GD�-XVWL©D��UHPHWWHQGR�D�

FRQWD� TXH� R� 6HQDGR� H[LJLR� GRV� (PROXPHQWRV�� TXH�
WHP�UHQGLGR�D�VXD�6HFUHWDULD��

)RL�UHPHWWLGR�£�&RPPLVV¥R�GH�)D]HQGD��
'XDV�)HOLFLWD©·HV�GDV�&DPDUDV�0XQLFLSDHV�GD�

9LOOD�'LDPDQWLQD�GR�7LMXFR�H�GH�&DHWK«��SHOR�PRWLYR�



Q¥R�DSUHVHQWHP�YROXQWDULRV��HVWH�UHFUXWDPHQWR�VHU£�
UHSDUWLGR� SRU� WRGDV� DV� 3URYLQFLDV� GR� ,PSHULR�� QD�
SURSRU©¥R� GH� VHXV� KDELWDQWHV� OLYUHV�� ID]HQGR�VH�
SXEOLFR� FRP� DQWHFHGHQFLD� TXDO� R� QXPHUR� GH�
UHFUXWDV��TXH�FDGD�XPD�GHYH�IRUQHFHU��2�3UHVLGHQWH�
GDV� 3URYLQFLDV� HQYLDU¥R� DRV�&RQVHOKRV�*HUDHV�� QR�
SULQFLSLR� GDV� VHVV·HV�� FµSLD� GDV� 2UGHQV�� TXH�
UHFHEHUHP� SDUD� R� UHFUXWDPHQWR�� H� GDV� TXH�
H[SHGLUDP��DVVLP�FRPR�DV�

GD�SUHVHQWH�UHXQL¥R�GR�&RUSR�/HJLVODWLYR��
)RUDP�UHFHELGDV�FRP�DJUDGR��

�
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�
8PD�5HSUHVHQWD©¥R�GD�GLWD�&DPDUD�0XQLFLSDO�

GD�9LOOD�'LDPDQWLQD�GR�7LMXFR��SHGLQGR�SDUD�FDVD�GH�
VXDV� VHVV·HV� H� SDUD� XPD� SULV¥R� SXEOLFD� R� HGLILFLR�
QDFLRQDO� TXH� SUHVHQWHPHQWH� VHUYH� GH� &DVD� GD�
$GPLQLVWUD©¥R�'LDPDQWLQD��

)RL�UHPHWWLGD�£�&RPPLVV¥R�GH�)D]HQGD��
8P�UHTXHULPHQWR�GRV�RIILFLDHV�GDV�GLIIHUHQWHV�

6HFUHWDULDV� GH� (VWDGR�� SHGLQGR� D� GLVWULEXL©¥R� GRV�
(PROXPHQWRV� TXH� H[LVWH� HP� FDL[D� JHUDO� GH� RUD� XP�
GLDQWH�� H� FRQVHUYDQGR�VH�OKHV� RV� RUGHQDGRV�� TXH�
OKHV�IRUDP�XOWLPDPHQWH�DUELWUDGRV��

)RL�UHPHWWLGR�£�&RPPLVV¥R�GH�)D]HQGD�
8PD� 5HSUHVHQWD©¥R� GRV� (PSUHJDGRV�

3XEOLFRV�GH�WRGDV�DV�FODVVHV�GD�&RPDUFD�GH�6DEDU£��
SHGLQGR� TXH� R� SDJDPHQWR� GH� VHXV� UHVSHFWLYRV�
RUGHQDGRV� VHMD� IHLWR� SHORV� &RIUHV� 3XEOLFRV� GR�
OXJDUHV�RQGH�HOOHV�VHUYHP��

)RL�UHPHWWLGD�£�&RPPLVV¥R�GH�)D]HQGD��
2�6U��6DQWRV�3LQWR�PDQGRX�£�0HVD�R�VHJXLQWH�
�

3$5(&(5�
�
$� &RPPLVV¥R� GH� 6DXGH� 3XEOLFD�� £� YLVWD� GD�

5HSUHVHQWD©¥R� GD�0XQLFLSDOLGDGH� GD�3DUDK\ED�� HP�
TXH� UHTXHU�SURYLGHQFLDV�VDQLWDULDV�FRQWUD�R�FKROHUD�
PRUEXV�TXH�ODYUD�QD�,QJODWHUUD��H�QD�)UDQ©D��HQWHQGH�
TXH�QDGD�UHVWD�D� ID]HU�VH��YLVWR�TXH�R�*RYHUQR�WHP�
RUGHQDGR� WRGRV� RV� PHLRV� SURSK\ODWLFRV�� H� D�
6RFLHGDGH�GH�0HGLFLQD�YXOJDUL]DGR�RV�WKHUDSHXWLFRV��
GHYHQGR� HVSHUDU�VH� TXH� FRQWLQXHP� DVVLP� D�
YLJLODQFLD� GR� *RYHUQR�� FRPR� DV� GLOLJHQFLDV� GD�
UHIHULGD� 6RFLHGDGH�� LQDGPLVVLYHO� D� QRVVD�
HVTXLYDQ©D��H�LVHQ©¥R�GH�&RPPHUFLR�VHQGR�(XURSHX�
FRPR�SURS·H�D�PHQFLRQDGD�0XQLFLSDOLGDGH��

3D©R� GR� 6HQDGR�� �� GH� -XOKR� GH� ������ ದ�
)UDQFLVFR� GRV� 6DQWRV� 3LQWR�� ದ� $QWRQLR� *RQ©DOYHV�
*RPLGH��ದ�-RV«�-RDTXLP�GH�&DUYDOKR��

)LFRX�VREUH�D�0HVD�SDUD�HQWUDU�QD�RUGHP�GRV�
WUDEDOKRV��

)RL� DSRLDGR� SDUD� VHU� LPSUHVVR�� H� LJXDOPHQWH�
HQWUDU�QD�RUGHP�GRV�WUDEDOKRV�R�VHJXLQWH�3URMHFWR�GH�
5HVROX©¥R�TXH�VH�DFKDYD�VREUH�D�0HVD��

$�$VVHPEO«D�*HUDO�/HJLVODWLYD��HWF��
2� *RYHUQR� ILFD� DXWRULVDGR� SDUD� PDQGDU�

DFDEDU�D�SRQWH� FKDPDGD�Gಬ$OIDQGHJD�GD�&DSLWDO� GR�
0DUDQK¥R��OHYDQGR�DW«�DEDL[R�PDU��

3D©R� GR� 6HQDGR�� ��� GH� -XQKR� GH� �����ದ�
3DWULFLR�-RV«�GH�$OPHLGD�H�6LOYD��

�
3ULPHLUD�SDUWH�GD�2UGHP�GR�'LD�

�
8OWLPD� GLVFXVV¥R� GD� 5HVROX©¥R� YLQGD� GD�

&DPDUD�GRV�6UV��'HSXWDGRV��TXH�DXWRULVD�R�*RYHUQR�
D�PDQGDU�UHFUXWDU�������KRPHQV��

)RL� DSSURYDGD� VHP� GHEDWH� SDUD� VXELU� £�
6DQF©¥R�,PSHULDO��

�l� GLVFXVV¥R� GR� 3URMHFWR� GH� /HL� VREUH� D�
IL[D©¥R� GDV� IRU©DV� GH� PDU�� SDUD� R� SUR[LPR� IXWXUR�
DQQR�ILQDQFHLUR��

2� 65�� 6$7851,12�� ದ� $� �l� GLVFXVV¥R� YHUVD�
VREUH�D�XWLOLGDGH�GD�/HL��H�HVWD�Q¥R�DGPLWWH�TXHVW¥R�
SRU�HVWH� ODGR��SRUTXH�D�&RQVWLWXL©¥R�D�PDQGD�ID]HU��
$QWHV� SRU«P� GH� SDVVDU� £� �l� GLVFXVV¥R�� HX� MXOJR�
FRQYHQLHQWH� TXH� VH� FRQYLGH� R� 0LQLVWUR� GD� 0DULQKD�
FRPR�VH� WHP�VHPSUH� IHLWR�QRV�DQQRV�DQWHFHGHQWHV��
(VWD�/HL�HQYROYH�PDWHULDV�GH�IDFWR�TXH�Vµ�R�0LQLVWUR�
SµGH� HOXFLGDU�� H� PHVPR� VREUH� D� SDUWH� GD�
FRQYHQLHQFLD� PXLWR� FRQY«P� TXH� VH� RX©D� R� VHX�
3DUHFHU�� SRLV� TXH� «� QHFHVVDULR� WHU� HP� YLVWD� FHUWRV�
GDGRV��TXH�Vµ�HOOH�SµGH�IRUQHFHU��H�VHP�RV�TXDHV�VH�
Q¥R� SµGH� MXOJDU� GD� XWLOLGDGH� GDV� GLVSRVL©·HV�� TXH�
HVWD�/HL�HQYROYH��(X�PDQGR�SDUD�LVWR�R�PHX��

�
5(48(5,0(172�

�
5HTXHLUR� TXH� VH� FRQYLGH� R� 0LQLVWUR� GD�



0DULQKD� SDUD� DVVLVWLU� £� �l� � GLVFXVV¥R� GD� /HL� GD�
)L[D©¥R�GDV�)RU©DV�1DYDHV��ದ�6DWXUQLQR��

)RL� DSRLDGR�� H� SRVWD� D� /HL� £� YRWD©¥R�� IRL�
DSSURYDGD�SDUD�SDVVDU�£��l�GLVFXVV¥R��DVVLP�FRPR��
UHTXHULPHQWR�GR�6U��6DWXUQLQR��

�
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�
'LVFXVV¥R� GD� 5HVROX©¥R�� YLQGD� GD� &DPDUD�

GRV� 6UV�� 'HSXWDGRV�� WRPDGD� VREUH� RXWUD� GR�
&RQVHOKR�*HUDO�GD�%DKLD��VREUH�D�FUHD©¥R�GH�YDULDV�
)UHJXH]LDV��

)RL� VHP� GHEDWH� DSSURYDGD� SDUD� VXELU� £�
6DQF©¥R�,PSHULDO��

'LVFXVV¥R� GD� 5HVROX©¥R� YLQGD� WDPEHP� GD�
&DPDUD� GRV� 'HSXWDGRV�� WRPDGD� VREUH� RXWUD� GR�
&RQVHOKR�*HUDO�GH�6��3DXOR�VREUH�FUHD©¥R�GH�YDULDV�
9LOODV��

2� 65�� 0$548(=� '(� %$5%$&(1$�� ದ� 1¥R�
SRVVR� HQWUDU� EHP� QD� GRXWULQD� GHVWH� DUWLJR�� SRUTXH�
YHMR� DTXL� QRPHDUHP�9LOODV�� TXH� M£� R� V¥R� �OHX��� Q¥R�
HQWHQGR�LVWR��

2� 65�� 9(5*8(,52�� ದ� 9LOODV�� TXH� VH�
SUHWHQGHP�DTXL�FUHDU�V¥R����PDV�FRPR�VH�IDOOD�DTXL�
QRV� 'LVWULFWRV�� TXH� W¬P� R� QRPH� GH� 9LOODV�� TXH� M£�
H[LVWHP�� DSSDUHFH� D� GXYLGD�� HP� TXH� HVW£� R� QREUH�
6HQDGRU�� PDV� Q¥R� KD� LQFRQYHQLHQWH� VREUH� LVWR�� 2�
TXH� HX� SRVVR� GL]HU� «� TXH� WRGDV� HVWDV� 9LOODV� ILFDP�
PXLWR�GLVWDQWHV�GD�&DSLWDO��(VWD�3URSRVWD� M£�YHLR�KD�
PDLV� WHPSR�� SRU«P� Q¥R� VH� WRPRX� FRQKHFLPHQWR�
GHOOD�� H� ILFRX� SRU� LVVR� DWUD]DGD�� DVVLP� FRPR� R�
ILFDUDP�RXWUDV�PXLWDV��H�DILQDO�SHOD�QHFHVVLGDGH��TXH�
R� &RQVHOKR� FRQKHFH� GHVWDV� FUHD©·HV�� UHQRYRX� D�
3URSRVWD�HVWH�DQQR��

2�65���|�6(&5(7$5,2��ದ�$�GXYLGD��TXH�WHP�
R� QREUH� 6HQDGRU� QDVFHX� D� PHX� YHU� GD� IDOWD� GH�
YLUJXOD©¥R� �OHX��� EHP� VH� Y¬� TXH� YLUJXODQGR�VH� GH�
RXWUR�PRGR�ILFD�FODUR�R�VHQWLGR��

)RL� DSSURYDGD� D� 5HVROX©¥R� SDUD� VXELU� £�
6DQF©¥R�,PSHULDO��

'LVFXVV¥R� GD� 5HVROX©¥R�� YLQGD� GD� &DPDUD�
GRV� 6UV�� 'HSXWDGRV�� WRPDGD� VREUH� RXWUD� GR�
&RQVHOKR� *HUDO� GH� *R\D]�� SDUD� TXH� R� +RVSLWDO� GH�
&DULGDGH� GDTXHOOD� 3URYLQFLD� VHMD� VRFFRUULGR� SHOD�
)D]HQGD�3XEOLFD�FRP�D�TXDQWLD�GH������������

$UWLJR��|��
2�65��0$548(=�'(�%$5%$&(1$��ದ�1¥R�KD�

WHP�QHP�FRP�TXH�SDJXH�VHXV�(PSUHJDGRV��FRPR�VH�
TXHU� TXH� VH� G¬� ���������� SDUD� R� +RVSLWDO� GH�
&DULGDGH"�'RQGH�K¥R�GH�HOOHV�VDKLU��VH�D�3URYLQFLD�
Q¥R�WHP�UHQGDV�TXH�OKH�FKHJXHP"�

2�65��$/(1&$5��ದ�2�TXH�VH�GHYH� LQGDJDU�«�
VH�HVWD�GHVSH]D�«�RX�Q¥R�QHFHVVDULD��VH�VH�DVVHQWD�
TXH� R� «�� Q¥R� HPEDUD©D� TXH� D� 3URYLQFLD� WHQKD�PXL�
SRXFRV� UHQGLPHQWRV�� GHYH� HQWUDU� QDV� GHVSH]DV�
JHUDHV� R� GHILFLW� GDV� 3URYLQFLDV� QHFHVVLWDGDV�� ORJR�
Q¥R�SµGH�KDYHU�GXYLGD�HP�DSSURYDU�VH�D�5HVROX©¥R�

2�65��%25*(6��ದ�(X�FRQYLQGR�QDV� LG«DV�GR�
QREUH�6HQDGRU�TXH�SULPHLUR�IDOORX��DFKR�GH�PDLV�TXH�
HVWD� PDWHULD�� UHJXODQGR� GHVSH]DV�� GHYH� WHU� RULJHP�
QD�&DPDUD�GRV�'HSXWDGRV��

2� 65�� 35(6,'(17(�� ದ� 'HYR� LQIRUPDU� DR�
6HQDGR� TXH� HVWD� 5HVROX©¥R� YHP� M£� DSSURYDGD� GD�
RXWUD�&DPDUD��

2�65��%25*(6��ದ�6HQGR�DVVLP�WHP�OXJDU�DV�
SULPHLUDV� REVHUYD©·HV�� 2V� HVWDEHOHFLPHQWRV� GH�
FDULGDGH�HP�WRGD�SDUWH�V¥R�VXSSULGRV�SHOD�GHYR©¥R�
GRV�ILHLV��DFFUHVFH�D�LVWR�TXH�D�3URYLQFLD�GH�*R\D]�«�
PXLWR� SREUH�� H� R� 6XSSULPHQWR� TXH� R� 7KHVRXUR� OKH�
WHQKD� GH� ID]HU� VRIIUH� JUDQGHV� GLIILFXOGDGHV�� 1¥R� VH�
DFKDP� OHWWUDV� GDTXL� SDUD� *R\D]�� DV� UHPHVVDV� V¥R�
IHLWDV� HP� HVSHFLH�� FXMR� WUDQVSRUWH� «�PXLWR� GLIILFLO�� H�
GLVSHQGLRVR�� FRPWXGR� FRPR� D� 5HVROX©¥R� M£� IRL�
DSSURYDGD� QD� RXWUD� &DPDUD�� YHU�VH�KD� QD� /HL� GR�
2U©DPHQWR�VH�VH�OKH�SµGH�YRWDU�D�TXDQWLD��H�SRU�LVVR�
HX�TXL]HUD�TXH�VH�DGLDVVH�DW«�HQW¥R�HVWD�5HVROX©¥R��
(X�PDQGR�£�0HVD�R�SUHFLVR��

�
5(48(5,0(172�

�
5HTXHLUR� R� DGLDPHQWR� GD� 3URSRVWD� HP�

TXHVW¥R��DW«�TXH�VHMD�SUHVHQWH�D�/HL�GR�2U©DPHQWR��
ದ�-��,��%RUJHV��

)RL�DSRLDGR��
2� 65�� 2/,9(,5$�� ದ� 2� &RQVHOKR� 3URYLQFLDO�

DOOHJD� R� H[HPSOR� GH� 6�� 3DXOR�� FRP� TXH� VH�



GXYLGD� TXH� RV� HVWDEHOHFLPHQWRV� GH� FDULGDGH� V¥R�
GLJQRV� GD� QRVVD� DWWHQ©¥R�� PDV� WDPEHP� VH� GHYH�
DWWHQGHU�DR�HVWDGR�DFWXDO�GH�QRVVDV�UHQGDV�SXEOLFDV��
HOODV� HVW¥R� FRPR� WRGRV� VDEHPRV� PXL� GLPLQXWDV�� H�
HVWD�3URYLQFLD�Q¥R�

GHVSHQGHP�VRPPDV�GD�)D]HQGD�3XEOLFD��H�GHFODUD�
TXH�R�+RVSLWDO� VH�DFKD�QD�PDLRU�GHFDGHQFLD��HVWHV�
REMHFWRV� GH� FDULGDGH�� DO«P� GH� VHUHP� SRU� VXD�
QDWXUH]D� PXLWR� DWWHQGLYHLV�� V¥R� JDUDQWLGRV� SHOD�
&RQVWLWXL©¥R�� QHVWHV� WHUPRV� YHQGR� SRU� RXWUD� SDUWH�
TXH�D�TXDQWLD�

�
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SHGLGD�«�SHTXHQD��HX�Q¥R�SRVVR�GHL[DU�GH�YRWDU�SHOD�
5HVROX©¥R��

2� 65�� %25*(6�� ದ� (X� Q¥R� FRQWUDULR� HVVHV�
SULQFLSLRV�� R�TXH� UHTXHLUR� «� TXH�VH�HVSHUH�SHOD� /HL�
GR� 2U©DPHQWR�� SRUTXH� Q¥R� VH� YRWDQGR� DOOL� HVWD�
TXDQWLD��FRPR�KD�GH�R�0LQLVWUR�ID]HU�HVVD�GHVSH]D"�
(VWH� DGLDPHQWR� SRXFRV� GLDV� SµGH� GXUDU�� SRUTXH� D�
/HL� GR� 2U©DPHQWR� GHYH� HVWDU� SRU� GLDV� D� YLU� GD�
&DPDUD� GRV� 'HSXWDGRV�� H� HX� R� TXH� TXL]� IRL� ID]HU�
VDEHU� TXDQWR� V¥R� GLIILFHLV� DV� UHPHVVDV� GH� GLQKHLUR�
GDTXL�SDUD�*R\D]��

2� 65�� $/(1&$5�� ದ� (X� WDPEHP� YRWR� SHOD�
5HVROX©¥R�� 3RU� WHU� DQGDGR� SRU� PXLWDV� WHUUDV�
SHTXHQDV� GR� %UD]LO�� VHL� TXDQWR� V¥R� XWHLV�� RX� DQWHV�
LQGLVSHQVDYHLV� HVWHV� UHFXUVRV� DR� 3RYR�� 1D� PLQKD�
3URYLQFLD� «�PXLWR� VDOLHQWH� HVWD� QHFHVVLGDGH�� KD� DOOL�
XP�+RVSLWDO� TXH� «� GHVWLQDGR� SDUD� D� WURSD�� WHP� XP�
FLUXUJL¥R��VH�KRMH�GH�DFDEDVVH�FRP�DTXHOOH�+RVSLWDO��
H� R� FLUXUJL¥R� VH� UHWLUDVVH�� ILFDYD� DTXHOOH� 3RYR� DR�
GHVDPSDUR� QDV� VXDV� HQIHUPLGDGHV�� SRUTXH� «�
XQLFDPHQWH�GHVWH�FLUXUJL¥R�TXH�VH�XWLOLVDP��(ಬ�WDOYH]�
SRU� HVWD� HVFDVVH]� GH� UHFXUVRV�� TXH� R�&RQVHOKR� GH�
*R\D]� SURS·H� � HVWD� PHGLGD�� H� TXH� DTXL� SDUHFH�
H[WUDRUGLQDULD� SRUTXH� Q¥R� VH� FRQKHFHP� DV�
QHFHVVLGDGHV�GHVWD�RUGHP�GDV�3URYLQFLDV�UHPRWDV��H�
SREUHV�� (P� XPD� JUDQGH� &LGDGH� VH� Q¥R� H[LVWH�
KRVSLWDO�GH�FDULGDGH��KD�PXLWRV�PHGLFRV�H�FLUXUJL·HV�
TXH� R� SRYR� FRQVXOWD� H� D� TXHP� SDJD�� PDV� Q¥R�
DFRQWHFH�DVVLP�QDV�WHUUDV�SHTXHQDV��TXHP�PDQW«P�
DOOL�RV�3URIHVVRUHV�«�R�RUGHQDGR�GR�KRVSLWDO��SRUTXH�
GDV�YLVLWDV�SRXFR�OXFUDP��H�DFDEDGR�R�+RVSLWDO�HOOHV�
VH� UHWLUDP��(X� FUHLR� TXH�QD�/HL� GR�2U©DPHQWR� VHU£�
FRQWHPSODGD� HVWD� GHVSH]D�� PDV� QR� FDVR� TXH� Q¥R�
YHQKD�� QµV� SRGHPRV� PDUFDO�D�� 1¥R� VHL� TXH�
GLIILFXOGDGH� VH� HQFRQWUD� HP� GDU� ����������� TXH� «�
XPD� SHTXHQD� VRPPD� FRPSDUDGD� D� FRQYHQLHQFLD��
TXH�YHP�£TXHOOH�SRYR��Q¥R�Vµ�SHOR�HVWDEHOHFLPHQWR�
GR�KRVSLWDO��FRQVLGHUDQGR�HP�VL�FRPR�SRU�VHU�DVVLP�
FRPR� GLVVH�� R� PHLR� GH� FRQVHUYDU� QD� WHUUD� DOJXQV�

3RVWR� £� YRWD©¥R� Q¥R� IRL� DSSURYDGR� R�
DGLDPHQWR��H�GHSRLV�IRL�ORJR�DSSURYDGR�R�DUWLJR��|��

$UWLJR��|��
2�65��%25*(6��ದ�4XHU�R�DUWLJR�TXH�D�-XQWD�

GD�&DULGDGH�UHFHED�HVWH�FRQWR�H�GX]HQWRV�PLO�U«LV�H�
R� HPSUHJXH� HP� PHLRV� OXFUDWLYRV� DRV�
HVWDEHOHFLPHQWRV��4XH�SRGHU£�����������SRU�DQQR��
2UD� HP� YHUGDGH� LVWR� Q¥R� SµGH� ID]HU� QDGD� DR�
HVWDEHOHFLPHQWR�� 8P� GRV� 0HPEURV� GHVWD� -XQWD�
WRPDU£� R� GLQKHLUR� D� VL�� H� ILFDU£� SDJDQGR� XPD�
EDJDWHOD�GH�SUHPLR��G¬�VH�PXLWR�HPERUD�R�GLQKHLUR��
SRUTXH� M£� SDVVRX� R� �|� DUWLJR�� PDV� Q¥R� VH� DEUD� D�
SRUWD� D� DEXVR� WDO�� FRPR� HQWUDU� R� GLQKHLUR� SRU� XPD�
SDUWH� H� VDKLU� SRU� RXWUD�� VHP� TXH� R� +RVSLWDO� OXFUH�
VHQ¥R�XPD�SHTXHQD�TXDQWLD��

2�65��2/,9(,5$��ದ�2�QREUH�6HQDGRU�RPLWWH�D�
XOWLPD� FLUFXPVWDQFLD� GR� DUWLJR�� (OOH� GL]� TXH� VH�
HPSUHJXH� R� GLQKHLUR� HP� PHLRV� OXFUDWLYRV�� PDV�
DFFUHVFHQWD�TXH� LVWR�VHMD�VHP�SULYD©¥R�GH� ID]HU�DV�
QHFHVVDULDV� GHVSH]DV�� SRUWDQWR�� R� TXH� VH� KD� GH�
HPSUHJDU� V¥R� VµPHQWH� DV� VREUDV�� H� Q¥R� WRGRV� RV�
WUHV�PLO�FUX]DGRV��

2� 65�� %25*(6�� ದ� (X� FUHLR� TXH� R� KRVSLWDO�
SULQFLSLD�DJRUD�SRUTXH�Y¬�VH�QR�SUHDPEXOR��TXH�Q¥R�
WHP� SDWULPRQLR�� QHP� UHQGLWRV� TXH� DILDQFHP� D� VXD�
FRQVHUYD©¥R�� ORJR�«�HVWH�����������TXH�YDL� ID]HU�R�
SDWULPRQLR� GD� FDVD� H� TXH� VREUDV� SRGHP� KDYHU��
GHGX]LGDV� DV� GHVSH]DV�� SDUD� VH� SRUHP� £� UHQGD��
VDOYR� VH� VH� FRQWDU� FRP� DV� HVPRODV� GRV� ILHLV�� PDV�
LVVR� «� FRQWLQJHQWH�� HPILP� FRPR� HVW£� D� UHVDOYD� QR�
DUWLJR�� GH� TXH� Q¥R� KDMD� SULYD©¥R� GDV� QHFHVVDULDV�
GHVSH]DV�� SDVVH� HPERUD� R� DUWLJR�� VH� Q¥R� KRXYHU�
VREUD�DOJXPD�QDGD�VH�HPSUHJD��

2� 65�� 0$548(=� '(� %$5%$&(1$�� ದ�
4XDQGR� HX� YRWHL� FRQWUD� HVWD� 5HVROX©¥R�� IRL� SRUTXH�
MXOJXHL� PDLV� GHFHQWH� R� UHMHLWDO�D� TXH� HQWUDU� HP�
SDUWLFXODULGDGH��$�&LGDGH�GH�*R\D]�«�XPD�SHTXHQD�
3RYRD©¥R�� H� VH� WRGDV� DV�3RYRD©·HV� GH� VXD� RUGHP�
H[LJLUHP�+RVSLWDHV�GH�&DULGDGH��RQGH�LUHPRV�SDUDU"�



3URIHVVRUHV��9RWR�SRUWDQWR�SHOD�5HVROX©¥R��
2� 65�� 2/,9(,5$�� ದ� 3DUD� TXH� HVWD� GHVSH]D�

YHQKD�QR�2U©DPHQWR�«�SUHFLVR�TXH�QD�&DPDUD�GRV�
'HSXWDGRV� VH� VDLED� TXH� HVWD� 5HVROX©¥R� SDVVRX�
DTXL�� PDV� VH� ILFDU� DGLDGD� GH� FHUWR� TXH� Q¥R� KD� GH�
YRWDU� TXDQWLD� DOJXPD� SDUD� HVWD� GHVSH]D�� Q¥R�
FRQY«P�SRUWDQWR�R�DGLDPHQWR��

'HPDLV� D� 5HVROX©¥R� G£� WRGD� D� DPSOLWXGH� £� -XQWD�
SDUD�GLVS¶U�GHVWH�GLQKHLUR��H�FRPR�EHP�OKH�SDUHFHU��
S·H�QR�D�MXURV�GH���SRU�FHQWR�SDUD�UHQGHU���������H�
GH�TXH�VHUYHP��������DQQXDHV"�%HP�VH�Y¬�TXH�LVWR�
Q¥R�VHQGR�GH�SURYHLWR�DOJXP�YDL�DEULU�SRUWD�D�TXH�HP�
FDGD�DQQR�R�

�
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7KHVRXUHLUR�WHQKD�D�GLVS¶U�GH�����������SDUD�GDU�D�
MXUR� D� TXHP� TXL]HU�� RX� D� VL�� (X� Q¥R� HQWHQGR�
ILQDOPHQWH� R� TXH� VHMD� R� 7KHVRXUR� VXSSULU� FRP�
GLQKHLUR�SDUD�GDU�D�MXUR��1HVVH�FDVR�G¬�R�7KHVRXUR�R�
MXUR�� H� ILTXH� FRP� R� FDSLWDO�� R� (VWDGR� TXH� HVW£�
WRPDQGR� GLQKHLUR� D� �� H� D� ��� KD� GH� GDO�R� SDUD� VH�
HPSUHVWDU�D��"�9RWHL�FRQWUD�R�DUWLJR��

2�65��$/(1&$5��ದ�1¥R�VHL�SRUTXH�KDYHPRV�
ID]HU� D� VXSSRVL©¥R� JUDWXLWD�� GH� TXH� WRGD� D� TXDQWLD�
TXH� I¶U� UHFHELGD� DQQXDOPHQWH� GR� 7KHVRXUR� KD� GH�
GDU�VH� D� MXUR� GH� �� SRU� FHQWR�� $� 5HVROX©¥R� Q¥R� G£�
OXJDU� D� LVVR�� 2� DUWLJR� GL]� TXH� UHFHELGD� D� TXDQWLD�
DQQXDOPHQWH� VH� HPSUHJXH� HP� PHLRV� OXFUDWLYRV� DR�
HVWDEHOHFLPHQWR� VHP� SULYD©¥R� GH� ID]HU� DV�
QHFHVVDULDV�GHVSH]DV��HQWHQGH�VH�EHP�TXH�VH� IDOOD�
GDV�VREUDV��HVWDV�SRGHP�HPSUHJDU�VH�QD�FRPSUD�GH�
DOJXPDV� SHTXHQDV� FDVDV�� RX� RXWURV� REMHFWRV�
OXFUDWLYRV�� R� TXH� Q¥R� KD� GH� ILFDU� Vµ� DR� DUELWULR� GR�
7KHVRXUHLUR��PDV�GH�WRGD�D�-XQWD�GD�$GPLQLVWUD©¥R��
H� DV� DXWRULGDGHV� ORFDHV� TXH� SHGHP� HVWH�
HVWDEHOHFLPHQWR� K¥R� GH� YLJLDU� SDUD� TXH� VH� Q¥R�
FRPPHWWDP�DEXVRV��

)RL�DSSURYDGR�R�DUWLJR��|��
$UWLJR��|�
2� 65�� %25*(6�� ದ� 0DQGD�VH� DTXL� TXH� R�

FLUXUJL¥R� H� ERWLFDULR� VHMDP� SDJRV� SHOD� )D]HQGD�
3XEOLFD�� PDV� QR� 2U©DPHQWR� GHVWH� DQQR� Q¥R� YHP�
SHGLGD�HVWD�GHVSH]D�TXH�GHYH�VHU�FRQVLGHUDGD�FRPR�
GHVSH]D�SURYLQFLDO��H�D�DFWXDO�PRQWD�HP����FRQWRV�H�
WDQWR�� SDUD� R� TXH� DV� UHQGDV� HVW¥R� PXLWR� ORQJH� GH�
FKHJDU�� H� TXHU�VH� TXH�� QR� DSXUR� GR� 7KHVRXUR�� VH�
ID©DP�DLQGD�VXSSULPHQWRV��0DV�HPILP� M£� SDVVDUDP�
GRXV�DUWLJRV��SDVVH�WRGD�D�5HVROX©¥R��

)RL�DSSURYDGR�R�DUWLJR��|��DVVLP�FRPR�WRGD�D�
5HVROX©¥R�SDUD�VXELU�£�6DQF©¥R�,PSHULDO��

'LVFXVV¥R�GD�5HVROX©¥R�YLQGD�GD�&DPDUD�GRV�
6UV�� 'HSXWDGRV�� WRPDGD� VREUH� RXWUD� GR� &RQVHOKR�
*HUDO� GD� 3URYLQFLD� GH� 6�� 3DXOR�� SDUD� TXH� RV�
3DURFKRV�Q¥R�SRVVDP�VDKLU�GH�VXDV�)UHJXH]LDV�VHP�

REULJDGRV�D�UHVLGLU�QDV�VXDV�)UHJXH]LDV��H�VH�SDVVDU�
HVWD�5HVROX©¥R�GR�PRGR�HP�TXH�HVW£�FRQFHELGD��XP�
3DURFKR�Q¥R�SµGH�LU�£�FDVD�GH�VHX�YL]LQKR��XPD�YH]�
TXH� HVWHMD� XPD� EUD©D� IµUD� GD� )UHJXH]LD�� «� LVWR� XP�
SHVR� LQXWLO�� TXH� FDUUHJD� RV� 3DURFKRV�� TXH� VH� Y¥R�
DLQGD� ID]HU� PDLV� GHVJUD©DGRV� GR� TXH� HVW¥R� SHOR�
GLQKHLUR��TXH�VH�OKHV�G£��

2�65��%25*(6��ದ�(VWD�5HVROX©¥R�«�UHODWLYD�D�
XPD� 3URYLQFLD�� H� LVWR� QDVFH� WDOYH]� GR� DEXVR� GH�
DOJXQV� 3DURFKRV�� TXH� DEDQGRQDP� D� 3DURFKLD��PDV�
VHU£� LVWR� EDVWDQWH� SDUD� WRPDU� XPD� PHGLGD� VREUH�
WRGRV� RV� GH� 3URYLQFLD"� 1¥R� WHU£� R� &RQVHOKR� *HUDO�
RXWUR�FRUUHFWLYR�VHQ¥R�HVWH�SDUD�REULJDU�RV�9LJDULRV�
£�UHVLGHQFLD"�+D�)UHJXH]LDV�W¥R�GLVWDQWHV�GD�&LGDGH�
&DSLWDO�TXH�VHULD�XP�LQFRPPRGR�LQGL]LYHO�SDUD�FDGD�
YH]�TXH�R�3DURFKR�TXL]HVVH�SDVVDU�DO«P�GRV�OLPLWHV�
GD�VXD�3DURFKLD��R�PDQGDU�VROLFLWDU�GR�3UHVLGHQWH�D�
SUHFLVD� OLFHQ©D�� 1¥R� DFKR� SUDWLFDYHO� VHPHOKDQWH�
PHGLGD��

2� DUWLJR� �|� Q¥R� IRL� DSSURYDGR�� H� MXOJRX�VH�
SUHMXGLFDGR� R� �|�� H� WRGRV� RV� PDLV�� VHQVR� SRUWDQWR�
UHMHLWDGD�D�5HVROX©¥R��

'LVFXVV¥R� GD� 5HVROX©¥R�� YLQGD� GD� &DPDUD�
GRV� 6UV�� 'HSXWDGRV�� WRPDGD� VREUH� RXWUD� GR�
&RQVHOKR�*HUDO�GD�3URYLQFLD�GH�*R\D]��HULJLQGR�HP�
9LOOD�R�$UUDLDO�GH�0HLD�3RQWH��

2� 65�� 6$1726� 3,172�� ದ� $FHUFD� GHVWD�
5HVROX©¥R�� WHQKR� GH� REVHUYDU� TXH� R� DQQR� SDVVDGR�
KRXYH�XPD�5HVROX©¥R�GR�&RQVHOKR�GHVWD�3URYLQFLD��
SHOD�TXDO�VH�FUHDUDP�DOJXPDV�YLOODV�H�Q¥R�PH�SDUHFH�
SRVVLYHO�TXH�HVFDSDVVH�R�$UUDLDO�GH�0HLD�3RQWH�GH�
VHU� FRQWHPSODGR� SHOR� &RQVHOKR�� SRUTXH� «� XP� GRV�
PDLV� FRQVLGHUDYHLV� GD� 3URYLQFLD�� H� FUHLR� TXH� VHULD�
ERP� H[DPLQDU� VH� HVWD� 9LOOD� M£� HVW£� FULDGD�� SDUD� VH�
Q¥R�ID]HU�XPD�5HVROX©¥R�LQXWLOPHQWH��

2� 65�� 6$7851,12�� ದ� $� 5HVROX©¥R�� TXH�
SDVVRX� Q¥R� FRPSUHKHQGHX� GH� IDFWR� 0HLD�3RQWH��
IRVVH�TXDO�IRVVH�D�UD]¥R��HX�HVWRX�FHUWR�QLVVR�SRUTXH�
QHVVD� RFFDVL¥R� PH� OHPEUR� TXH� IL]� UHSDUR�� SRUTXH�



OLFHQ©D�GR�UHVSHFWLYR�*RYHUQR�3URYLQFLDO��
$UWLJR���|�
2� 65�� 0$548(=� '(� %$5%$&(1$�� ದ� -£�

H[LVWH�XPD�/HL�SHOD�TXDO�V¥R�RV�3DURFKRV�

FRP� HIIHLWR� HVWH� $UUDLDO� «� D� SRYRD©¥R� PDLV�
FRQVLGHUDYHO�GD�3URYLQFLD�GH�*R\D]��H�DW«�PDLRU�TXH�
D�&DSLWDO��FRQVHTXHQWHPHQWH�QHQKXPD�GXYLGD�SµGH�
KDYHU�� HP� TXH� VH� HOHYH� £� FDWKHJRULD� GH� 9LOOD��
7RGDYLD�«�SRVVLYHO�TXH�HX�PH�HQJDQH�TXDQWR�D�

�
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Q¥R� HVWDU� DLQGD� FUHDGD�� QDGD� VH� SHUGH� HP� TXH� VH�
H[DPLQH�HVVD�5HVROX©¥R�GR�DQQR�SDVVDGR��

2� 65�� 0$548(=� '(� 3$/0$�� ದ� (ಬ� YHUGDGH�
TXH� R� DQQR� SDVVDGR�� FUHDQGR�VH� 9LOODV� HP�
GLIIHUHQWHV�$UUDLDHV�GD�3URYLQFLD�GH�*R\D]��Q¥R�YHLR�
FRQWHPSODGR� QD� 5HVROX©¥R� R� GH� 0HLD�3RQWH�� H� HX�
Q¥R� VHL� TXH� UD]¥R� KDYHULD� SDUD� LVVR��0DV� WHQGR�VH�
FUHDGR� 9LOODV� HP� 3RYRD©·HV� GH� PXLWR� PHQRV�
LPSRUWDQFLD�� FRP� PXLWR� PDLRU� UD]¥R� VH� GHYH� FUHDU�
HVWD�� TXH� FRPR� DFDED� GH� GL]HU� R� QREUH� 6HQDGRU� «�
PXL�GLJQD�GLVVR��SHOD�VXD�SRSXOD©¥R��VHX�&RPPHUFLR�
H�$JULFXOWXUD� GH� VHXV� FRQWRUQRV�� QHQKXP�HVFUXSXOR�
RX� GXYLGD� SµGH� KDYHU�� SRUWDQWR� HX� YRWR� SHOD�
5HVROX©¥R��

2�65��2/,9(,5$��ದ�(VWD�3URSRVWD�«�GR�DQQR�
SDVVDGR�� DVVLP�FRPR�R� IRL� D�GDV�RXWUDV�9LOODV�� TXH�
VH� FUHDUDP� MXQWDV�� WDOYH]� TXH� SRU� DOJXPD� FRQIXV¥R�
Q¥R�HQWUDVVH�HP�GLVFXVV¥R�QD�RXWUD�&DPDUD��H�YHLR�
FDVXDOPHQWH� QRXWUD�5HVROX©¥R� DQWHV� GHVWD� SRVWD� £�
YRWD©¥R� IRL� DSSURYDGD� D� 5HVROX©¥R� SDUD� VXELU� £�
6DQF©¥R�,PSHULDO��

�
6HJXQGD�SDUWH�GD�2UGHP�GR�'LD�

�
&RQWLQXD©¥R� GD� GLVFXVV¥R� GR� &RGLJR� GR�

3URFHVVR�&ULPLQDO��DGLDGR�QR�DUWLJR�����SHOD�KRUD�QD�
VHVV¥R�GH����GH�-XQKR�FRP�XPD�HPHQGD� LPSUHVVD�
H�RXWUD�GR�6U��9LVFRQGH�GH�$OFDQWDUD��

2�65��9(5*8(,52��ದ�3ULQFLSLDUHL�SHOR�DUWLJR��
GHSRLV� IDOODUHL� QDV� HPHQGDV�� (VWDV� UHSOLFDV� H�
WUHSOLFDV�� DLQGD� TXH� DOJXPDV� FRXVDV� GHPRUDP� R�
3URFHVVR�� Q¥R� «� LVVR� EDVWDQWH� SDUD� VH� EDQLUHP��
SRUTXH� V¥R� QHFHVVDULRV� HVWHV� DFWRV�� DR� PHQRV�
HPTXDQWR� VH� Q¥R� ID]� D� UHIRUPD�JHUDO� GR�3URFHVVR��
SUHVHQWHPHQWH� KD� RFFDVL·HV� HP� TXH� HOODV� FRQY¬P��
)DOOD�VH� GHSRLV� HP� (PEDUJRV�� WHQGR� 6HQWHQ©D�
DILQDO�� �OHX�� WRPDGR� LVWR� FRPR� GHWHUPLQD� R� DUWLJR��
SDUHFH�PH�TXH�K¥R�GH�KDYHU�JUDYHV�LQFRQYHQLHQWHV��
$V� DF©·HV� GH� VLPSOHV� UD]·HV� (PEDUJDQWHV�� GHYHP�

QR� DFWR� GR� 3URFHVVR�� H� RXWUD� HPHQGD� RV� TXHU�
DEROLGRV� WDPEHP�� PDV� D� PLQKD� RSLQL¥R� «� TXH� VH�
FRQVHUYHP�� SRLV� TXH� Q¥R� UHWDUGDP� QDGD� R�
DQGDPHQWR� GD� FDXVD�� H� QµV� R� TXH� WUDWDPRV� «�
DEUHYLDO�R�� PDV� GL]�VH� TXH� GHSRLV� DILQDO� DSSDUHFH�
HVVH�UHWDUGDPHQWR��SRLV�TXH�WRGD�D�FDXVD�GHVDQGD��
R� TXH� GDKL� VH� VHJXH� «� TXH� HVVH� DJJUDYR� IRL� W¥R�
IXQGDPHQWDGR��TXH�VH�GHYLD�UHIRUPDU�R�TXH�IRL�IHLWR��
0DV�GL]�VH�TXH�TXDQGR�VH� MXOJXH�DILQDO�Q¥R�VH�ROKD�
SDUD� R� DJJUDYR�� PDV� R� -XL]� VH� UHJXOD� SHOR� TXH�
FRQVWD� GR� 3URFHVVR�� SRU«P� VH� R� -XL]� LQIHULRU� FRP�
HIIHLWR� IDOWRX� £� -XVWL©D� D� XPD� SDUWH�� Q¥R� VH� WRPD�
GLVVR� FRQKHFLPHQWR� QD� LQVWDQFLD� VXSHULRU�� H� Q¥R� «�
XWLO� TXH� DSSDUH©D� R� DJJUDYR� QR� $XWR� GR� 3URFHVVR��
SDUD�OHPEUDU�DR�-XL]�VXSHULRU�HVVD�LQMXVWL©D��TXH�HOOH�
GHYH� UHSDUDU"� 4XH� SUHMXL]R� KD�� HP� TXH� VH� YHMD�
ODQ©DGR�QR�3URFHVVR�R�SURWHVWR�GD�SDUWH�RIIHQGLGD"�
4XDQWR� DRV�DJJUDYRV� GH�3HWL©¥R�� HX� HVWRX�HP�TXH�
VH� DFDEHP�� SRUTXH� GHOOHV� Q¥R� VHJXLQGR� XWLOLGDGH��
G¥R� OXJDU� DRV� PDLRUHV� DEXVRV�� DV� SDUWHV� SRU� PHLR�
GHVWH�UHFXUVR�ID]HP�SDUDU�R�IHLWR�TXDQGR�TXHUHP��H�
R� GHPRUDP� PH]HV� H� DQQRV�� H� Q¥R� VH� OKHV� G£� GH�
ID]HUHP� GHVSH]DV�� FRPWDQWR� TXH� VH� GHPRUH� D�
GHFLV¥R�ILQDO��

2� 65�� (9$1*(/,67$�� ದ� 6HJXQGR� PLQKD�
OHPEUDQ©D�� XP� QREUH� 6HQDGRU� QD� RXWUD� VHVV¥R�
VXVWHQWRX�TXH�R�DUWLJR�DEROLR�DV�UHSOLFDV�H�WUHSOLFDV��
H� IXQGDQGR�VH� HP� TXH� HOODV� Q¥R� HYLWHP� PXLWDV�
FRXVDV�� WDHV� FRPR� RV� VXPPDULRV�� H� WURX[H�VH� SDUD�
H[HPSOR� D� QHFHVVLGDGH� GH� HYLWDUHP�VH� RV� DEXVRV�
VREUH� R� FDVR� GR� ILOKR� H� Q¥R� ILOKR� QDWXUDO�� IRL� SDUD�
UHEDWHU� HVWD� LG«D� TXH� HX� SHGL� D� SDODYUD�� 2� QREUH�
6HQDGRU� HVW£� LOOXGLGR�� SRUTXH�� VH� QD� FDXVD� GH�
DOLPHQWR�VH�WUDWDVVH�GH�VHU��RX�Q¥R��OHJLWLPR�R�ILOKR��D�
FDXVD�Q¥R�SRGHULD�VHU� M£�VXPPDULD��PDV�SDVVDYD�D�
RUGLQDULD�� 7HQKR� PDLV� D� REVHUYDU� DFHUFD� GD� QRVVD�
RUGHP� MXGLFLDO�� TXH� VH�D� FDXVD�«�PRURVD�� YHP� LVVR�
GRV� DEXVRV�� SRUTXH� SHOD� /HL� Vµ� R� «� HP� TXDQWR� VH�
MXOJD� QHFHVVDULR� GDU� £V� SDUWHV� WRGRV� RV� PHLRV� GH�



VHU� DGPLWWLGDV�� SRUTXH� VH� «� XP� GHVFXLGR�� FRQY«P�
TXH� DV� SDUWHV� SRVVDP� ID]HU� VXD� REVHUYD©·HV�� H�
SRVVDP�VXSSOLFDU��'L]�PDLV� ದ� H� WRGRV�� H� TXDHVTXHU�
DJJUDYRV�ದ�DTXL�GLYHUJHP�DV�RSLQL·HV��QD�HPHQGD�GD�
&RPPLVV¥R�VH�GL]�TXH�Vµ�KDYHU¥R�DJJUDYRV�

DOOHJDUHP�R�TXH�«�D�EHP�GH�VXD�MXVWL©D��PDV�QDTXLOOR�
HP� TXH� D� YHUGDGH� SµGH� DSSDUHFHU� Q¥R� KD� GHPRUD�
DOJXPD��WDHV�V¥R�DV�DVVLJQD©·HV�GH����GLDV��SRUTXH��
SRU� H[HPSOR�� SURWHVWDGD� XPD� OHWWUD�� G£�VH�OKH�
DSHQDV����GLDV��SDUD�DOOHJD©¥R�TXH�VH�UHGX]�D�GL]HU�
VH� DILQDO� D� ILUPD� «� VXD� RX� Q¥R�� H� QHVWH� FDVR� «� R�
3URFHVVR�6XPPDULR��1¥R�VH�GHYH�SRUWDQWR�DWWULEXLU�

�
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D�GHPRUD�GRV�3URFHVVRV�DR�GHIHLWR�GD�RUGHP��PDV�
DRV� DEXVRV�� TXH� RV� DGYRJDGRV� FKLFDQHLURV�
FRPPHWWHP� HPEUXOKDQGR� WXGR�� VH� HX� YLVVH� TXH� VH�
GDYDP�SURYLGHQFLDV�SDUD�DFDEDU�FRP�HVVHV�DEXVRV��
HX� GLULD�PXLWR� SDUD� DKL��PDV� GHL[DU� ILFDU� R�PHLR� GH�
DEXVDU��H�PXGDU�WRGD�D�RUGHP�HVWDEHOHFLGD��H�HQW¥R�
FRP�UHPHQGRV�VµPHQWH�HP�DOJXPDV�SDUWHV��VHP�WHU�
DWWHQ©¥R�£� WRWDOLGDGH��H�KDUPRQLD�GR�V\VWHPD��«�DR�
TXH�HX�Q¥R�SRVVR�GH�PRGR�DOJXP�DVVHQWLU��

2� 65�� 52'5,*8(6� '(� &$59$/+2�� ದ� (X�
HVWRX�SHUVXDGLGR�TXH�Vµ�KRXYH� LG«D�GH�UHIRUPD�HP�
DOJXPD�SDUWH� GR�3URFHVVR�&LYLO�� H� Q¥R� GDU�OKH� XPD�
IµUPD�QRYD��6H�LVWR�VH�SUHWHQGHVVH��GH�FHUWR�VH�Q¥R�
FRQVHJXLULD� HP� GXDV� RX� WUHV� IROKDV� GH� SDSHO��
OLPLWDUPR�QRV� SRU� RUD� D� DOJXPDV� FRXVDV� PDLV��
SRUTXH��VH�VH�OHYDP�DV�LG«DV�PXLWR�DGLDQWH��YDPRV�D�
HQYROYHU�JUDQGH�QXPHUR�GH� LG«DV�GH� MXULVSUXGHQFLD��
TXH� QLQJXHP� «� FDSD]� GH� FODVVLILFDU� HP� W¥R� SRXFR�
HVSD©R��1¥R�GHYHPRV�TXHUHU�DEUHYLDU� WDQWR��SRUTXH�
QRV� VXFFHGHU£�R�PHVPR�TXH� VXFFHGHX�D�)UHGHULFR�
�|�� 5HL� GD� 3UXVVLD�� TXH� TXHUHQGR� DEUHYLDU� WXGR��
UHFRQKHFHX� D� LPSRVVLELOLGDGH� GH� SDVVDU� GH� FHUWR�
WHUPR�� H� YROWRX� SDUD� WUD]�� 4XDQWR� £V� UHSOLFDV� H�
WUHSOLFDV��HX�WHQKR�D�H[SHULHQFLD�GH�WHU�JDQKR�M£�WUHV�
FDXVDV�SRU�HVVH�PHLR��'HPDLV��HX�Q¥R�HVWRX�HP�TXH�
FRP� D� DEROL©¥R� GDV� UHSOLFDV� H� WUHSOLFDV� VH� JDQKD�
PDLV� WHPSR�� TXH� «� R� IXQGDPHQWR� TXH� SDUD� LVWR� VH�
TXHU� DOOHJDU� SRUTXH� SDUD� D� DF©¥R� G¥R�VH� ��
DXGLHQFLDV�� PDV� VH� VH� G£� D� UHSOLFD� G¥R�VH� GXDV��
RQGH� HVW£� DTXL� D� HFRQRPLD� GH� WHPSR"� $� GHPRUD�
HVW£� QRV� DEXVRV�� DGPLWWHP�VH� HPEDUJRV� HP�
LPPHQVLGDGH� GH� FDVRV�� GH� TXH� D� RUGHQD©¥R� Q¥R�
IDOOD�� H� GDTXL� YHP� D� GHPRUD� GDV� FDXVDV� DQQRV� H�
DQQRV�� $W«� VH� Y¬� TXH� QDV� DVVLJQD©·HV� GH� ��� GLDV��
HP�TXH�SDUHFH�TXH�QDGD�KD�D�GL]HU�� VH� ID]�YDOHU�D�
FKLFDQD�� SDUD� GHPRUDU� D� H[HFX©¥R� LQILQLWDPHQWH��
3HOR� TXH� UHVSHLWD� £� IRUPDOLGDGH� GR� 3URFHVVR� VHULD�
SUHFLVR�PXLWD�PDLV�PHGLWD©¥R��H�PDLRU�H[WHQV¥R�GR�
TXH�DJRUD�VH�G£�D�HVWD�/HL��TXH�Q¥R�«�SDUD� LVVR��H�

ILFDP� DFDEDGDV� DV� UHSOLFDV� H� WUHSOLFDV�� SDUD� VH�
PHFKHU�QLVWR��HUD�QHFHVVDULR�EXOLU�HP�PXLWDV�FRXVDV��
GR� FRQWUDULR� WLUDP�VH� RV� UHFXUVRV� £V� SDUWHV� TXH� RV�
W¬P�GHVWH�PRGR�H�Q¥R�VH�OKH�VXEVWLWXLQGR�RXWUR��WXGR�
ILFD�HP�FRQIXV¥R�H�GHVRUGHP��HP�XPD�SDODYUD�Q¥R�
WUDWDPRV�� QHP� VH� SµGH� DTXL� WUDWDU�� GH� UHQRYDU� R�
&RGLJR� &LYLO�� HVVD� WDUHID� «� SUHFLVR� UHVHUYDO�D� SDUD�
RXWUD�RFFDVL¥R��

2�65��9,6&21'(�'(�&$<5���ದ��1¥R�RXYLR�R�
7DFK\JUDSKR���

2� PHVPR� QREUH� 6HQDGRU� PDQGRX� £� 0HVD� R�
VHJXLQWH��

�
5(48(5,0(172�

�
$UWLJR� ����� 3URSRQKR� TXH� D� UHVSHLWR� GR�

DJJUDYR�GR�SHWL©¥R� VHMDP�DGPLWWLGRV� QRV� FDVRV�HP�
TXH� VH� DOOHJD� SHODV� SDUWHV� GDPQR� LUUHSDUDYHO�� ದ�

9LVFRQGH�GH�&D\U¼��
)RL�DSRLDGR��
2�65��9,6&21'(�'(�$/&$17$5$��ದ� �'L]�R�

7DFK\JUDSKR�TXH�Q¥R�S¶GH�FROKHU�D� LQWHJUD�GR�VHX�
GLVFXUVR�� PDV� TXH� VXVWHQWRX� D� QHFHVVLGDGH� GDV�
UHSOLFDV� H� WUHSOLFDV� ID]HQGR� XP� DUJXPHQWR� GH�
SDULGDGH� HQWUH� R� DUWLJR�� GH� TXH� VH� WUDWD�� � H� DV�
HPHQGDV� RIIHUHFLGDV�� H� QRWRX� TXH� QHP� R� 3URMHFWR�
QHP�DV�HPHQGDV�WUDWDYDP�GD�PDWHULD�GD�$SSHOOD©¥R��
0RVWURX�ILQDOPHQWH�D�LQXWLOLGDGH�GRV�DJJUDYRV��DLQGD�
PHVPR�RV�GR�$XWR�GR�3URFHVVR��SURYDQGR�TXH�GHOOHV�
VH�Q¥R�WLUDYD�SURYHLWR�DOJXP���

2�65��'848(�(675$'$��ದ�(VWH�SDUDJUDSKR�
ದ�)LFDP�VXVSHQVDV��HWF���OHX��ದ�GHYH�VHU�VXSSULPLGR�
H� TXDQWR� D� HPHQGD�� VH� HOOD� VH� DGPLWWLVVH�� VHULD�
QHFHVVDULR� PDLV� DOJXPD� FRXVD�� PDV� M£� GLVVH� TXH�
LVVR� VH� Q¥R� ID]� HP� W¥R� FXUWR� HVSD©R�� H� HVWRX� SRU�
LVVR��PDV�R�TXH�FUHLR�QHFHVVDULR�«�TXH�VH�GLJD�TXHP�
KD�GH�ID]HU�HVWH�3URFHVVR�GHSRLV�GH�VH�DEROLUHP�RV�
-XL]RV�GH�)µUD��H�2XYLGRUHV��(ಬ�SUHFLVR�TXH�D�HVWHV�
-XL]HV�QRYDPHQWH� FUHDGRV� VH�G¬�D� DXWRULGDGH�SDUD�



WXGR�TXDQWR�VH�IL]HVVH��SHUPLWWD�VH�PH�D�H[SUHVV¥R��
Q¥R�VHULD�PDLV�TXH�XP�UHPHQGLQKR��

$�UHVSHLWR�GRV�DJJUDYRV��R�TXH�VH�HQWHQGH�GR�
DUWLJR� «� TXH� RV� DJJUDYRV� TXH� DW«� DJRUD� HUDP� GH�
3HWL©¥R� SDVVDP� D� VHU� QR� $XWR� GR� 3URFHVVR�� PDV�
GDTXL�Q¥R�VH�FRQFOXH�TXH�

OHYDUHP�R�3URFHVVR�DW«�R�SRQWR�GH�VHQWHQ©D�ILQDO��R�
TXH�Q¥R�«�QRYR�QR�QRVVR� I¶UR��8P�$OYDU£� GH������
GHWHUPLQD� TXH� R� 9HUHDGRU� PDLV� YHOKR� GD� &DPDUD�
SUHSDUDVVH� R� 3URFHVVR� DW«� R� SRQWR� GH� UHFHEHUHP�
6HQWHQ©D�SDUD�R�HQYLDU�DR�-XL]�GH�'LUHLWR��2�PHVPR�
VH�GHWHUPLQD�QR�$OYDU£�TXH�FUHRX�R�

�
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-XL]�GH�)µUD��2�DUWLJR�GL]��OHX���HVWD�PDUFKD� M£�HVW£�
UHMHLWDGD�� D� GLIIHUHQ©D� HQWUH� R� DJJUDYR�� H� D�
$SSHOOD©¥R�� Vµ� YHP� GR� WHPSR� HP� TXH� VH� HQWUHS·H�
TXDOTXHU�GHVWHV�UHFXUVRV�VHJXQGR�R�HVWDGR�HP�TXH�
D� FDXVD� VH� DFKD�� (
� GDTXL� TXH� YHP�R� Q¥R� WRPDU� R�
7ULEXQDO�6XSHULRU�FRQKHFLPHQWR�GD�TXHL[D��VHQ¥R�GR�
SRQWR�HP�TXH�HOOD�SDUWH��TXDQGR�«�DJJUDYR��PDV�QD�
$SSHOOD©¥R�«�R�-XL]�6XSHULRU�VHQKRU�GR�3URFHVVR��H�
SµGH� UHYHO�R� WRGR� DILP� GH� DYHULJXDU� HP� WRGRV� RV�
SRQWRV� D� MXVWL©D� GD� $SSHOOD©¥R�� 2UD� UHJXODGDV� DV�
FDXVDV� GHVWH� PRGR�� FRPR� VH� TXHU� DJRUD� SRU� XP�
UDVJR� GH� SHQD� H[WLQJXLU� XPD� GDV� HVSHFLHV� GH�
UHFXUVRV�� TXDQGR� KD� FDVR� HP�TXH�D� RXWUD� Q¥R� WHP�
OXJDU"�(� LVWR�VHP�GHWDOKH�DOJXP�VREUH�R�PRGR�FRP�
TXH�VH�KD�GH�SURFHGHU�QD�PDQHLUD�FRP�TXH�K¥R�GH�
IRUPDOLVDU� D� VXD� TXHL[D� GR� -XL]R� LQIHULRU�� ,VWR� «�
GHVRUGHP�HP�OXJDU�GH�2UGHP�GH�3URFHVVR��1¥R�VHL�
SRUTXH� PHWWH� WDQWR� PHGR� D� SDODYUD� ದ� DJJUDYR� ದ�
TXDQGR� HVWH� M£� SDVVRX� QR� 3URFHVVR� &ULPLQDO�
HVVHQFLDOPHQWH�� SRLV� TXH�Vµ� VH� OKH�G£�R� WLWXOR�GH� ದ�
UHFXUVR�GR�-XL]�GH�3D]�ದ�TXDQGR�HVWH�Q¥R�G£�$OYDU£�
GH� )LDQ©D� QRV� FDVRV�� HP� TXH� VH�PDQGD� FRQFHGHU��
UHFRUUH�VH� DR� -XL]� GH� 'LUHLWR�� H� GHVWH� DLQGD� VH�
DSSHOOD� TXDQGR� QHJDP"� (� TXH� «� LVWR� VHQ¥R�
YHUGDGHLUR� DJJUDYR� GH� 3HWL©¥R"� 6H� R� Q¥R� «�� D�
GLIIHUHQ©D� HVW£� Vµ� QR� QRPH�� 4XDQWR� DV� UHSOLFDV� H�
WUHSOLFDV��WHP�VH�M£�GHPRQVWUDGR�TXH�HOODV�Vµ�VHUYHP�
GH� HVSD©DU� R� WHPSR�� SHOR� OXJDU�� TXH�G¥R� D� YLU� FRP�
FRQWUDULHGDGHV��H�D�PHVPD�2UGHQD©¥R�GR�/����7LW�����
SDUDJUDSKR�����H�QR�PHVPR�OLYUR�7LW�����H����PDUFD��
RV�FDVRV�HP�TXH�R�-XL]�GHYH�GLIIHULU��VHQGR�SDUD�LVVR�
QHFHVVDULR�TXH�KDMDP�(PEDUJRV��TXDQGR�D�3DUWH�VH�
Q¥R�FRQWHQWH�FRP�R�-XOJDPHQWR��Q¥R�DFKR�SRUWDQWR�
UD]¥R� DOJXPD� SDUD� D� DGRS©¥R� GHVWH� SDUDJUDSKR��
QHP� MXOJR� GH� SRXFD�PRQWD� R� QHJDU�VH� R� GLUHLWR� GH�
3HWL©¥R�� FRQFOXR�� TXH� GHL[HPRV� LU� R� QHJRFLR� FRPR�
HVW£�� R� TXH� FRPWXGR� DFKR� SUHFLVR�� «� TXH� ILTXHP�
PDUFDGRV� PDLV� FODUDPHQWH� RV� -XL]HV�� YLVWD� D�
DEROL©¥R� GRV� DFWXDHV�� H� SRU� LVVR� PH� SDUHFH�

VH� YDL� ID]HU� DILP� GH� VH� UHFRQKHFHU� VH� «� SRVVLYHO�
PHOKRUDU��H�S¶U�VH�HP�WHUPR�£�JUDQGLVVLPD�GHPRUD��
TXH� WHP� RV� DFWXDHV� 3URFHVVRV� FLYLV�� FRQWUD� R� TXH�
WRGR�R�PXQGR�FODPD��

2V� QREUHV� 6HQDGRUHV� TXH� W¬P� LPSXJQDGR� D�
PDWHULD� OHPEUHP�VH� TXH� WDQWD� DWWHQ©¥R� QRV� GHYH�
PHUHFHU� R� VDQJXH� GRV� FLGDG¥RV�� FRPR� D� VXD�
SURSULHGDGH�� H� TXH� GHYHPRV� ID]HU� D� HVVH� UHVSHLWR�
WRGR�R�EHP�TXH�HVWLYHU�HP�QRVVDV�P¥RV��

1µV� M£� SHOR� &RGLJR� &ULPLQDO� SURYLGHQFLDPRV�
VREUH� R� VDQJXH� GR� FLGDG¥R�� MXVWR� «� DJRUD� WDPEHP�
VXD�SURSULHGDGH�TXH�QRV�RFFXSD��H�HPTXDQWR�VH�YLU�
TXH�HOOD�«�GHSHQGHQWH�GRV�JUDQGHV�FRQWLQJHQWHV�GH�
XPD� GHPDQGD�� QLQJXHP� SµGH� FRQWDU� FRP� D�
VHJXUDQ©D� GR� TXH� «� VHX�� TXDO� VHU£� SRLV� R� PHLR�
DFWXDOPHQWH� HP� QRVVR� DOFDQFH� SDUD� FRQVHJXLU"�
,JQRUD�VH��PDV�Q¥R�VH�KD�GH�ID]HU�DOJXPD�WHQWDWLYD��
SRU� LVVR� TXH� DJRUD� VH� Q¥R� WHP� PRGR� GH� ID]HU�
FRPSOHWDPHQWH"� 7HP�VH� SDVVDGR� WDQWRV� VHFXORV��
WHP�VH�HVFULSWR�WDQWR�H�HVWDPRV�QR�PHVPR�PRGR��(X�
Q¥R� VHL� SRLV� SRUTXH�� WHQGR�VH� DSSOLFDGR� QRYDV�
IµUPDV� DR� -XL]R� &ULPLQDO�� VH� Q¥R� KD� GH� ID]HU� R�
PHVPR�QR�-XL]R�&LYLO"�$�YLGD��D�OLEHUGDGH�GR�KRPHP�
SH]DU£� PHQRV� QD� EDODQ©D� GR� OHJLVODGRU� TXH� D� VXD�
SURSULHGDGH"�3DUHFH�PH�TXH�Q¥R��VHQGR�SRLV�DVVLP�
SRUTXH� VH� KD� GH� GL]HU� TXH� VH� GHL[H� ILFDU� QDV�
PDWHULDV� FLYLV� DV� FRXVDV� DVVLP� QR� HVWDGR� HP� TXH�
HVW¥R�� Q¥R� QHJDQGR� QLQJXHP� �QHP� VH� SµGH� QHJDU��
TXH� HVWH� HVWDGR� «� PXLWR� P£R"� 1R� FULPH� WHPRV�
UHGX]LGR� R� 3URFHVVR� DRV� WHUPRV� RV� PDLV� VLPSOHV��
GHWHUPLQDQGR� R� FDVR� GRV� /LEHOORV�� GH� WHVWHPXQKDV�
GH� HPEDUJRV�� HWF��� H� SRUTXH� VH� Q¥R� TXHU� ID]HU� R�
PHVPR� QR� FLYHO"� (X� SRU� RUD� Q¥R� SRVVR� DSUHVHQWDU�
HPHQGD�� RIIHUH©R� XQLFDPHQWH� HVWDV� UHIOH[·HV�� SDUD�
TXH� VH� WHQGH� D� ID]HU� DSSOLFD©¥R� GR� TXH� VH� WHP�
OHJLVODGR�QR�&ULPH�H�QR�TXH� I¶U�DR�FLYHO�HP�TXDQWR�
FRXEHU� QD� SRVVLELOLGDGH�� UHFRQKH©R� TXH� QRV�
SRGHPRV� HQJDQDU�� PDV� Q¥R� «� FDVR� GH�
HQYHUJRQKDUPR�QRV� GLVVR�� FRPR� PH� RFFRUUH� WHU�



QHFHVVDULR� TXH� HVWD� PDWHULD� YROWH� £� &RPPLVV¥R��
SHOR��TXH�PHGLWDQGR�VREUH�LVWR�G¬�R�VHX�3DUHFHU��

2�65��&$51(,52�'(�&$0326��ದ�-£�VH�WHP�
GLWR��H�FUHLR�TXH�WRGRV�DVVHQWDPRV�HP�TXH�HVWD�/HL��
QD� SDUWH� TXH� «� UHODWLYD� DR� FLYLO�� Q¥R� «� PDLV� TXH�
SURYLVRULD��«�XPD��WHQWDWLYD��TXH�

DFRQWHFLGR�FRP�XP�PR©R�TXH�VXSS¶]� WHU� DFKDGR�D�
TXDGUDWXUD�GR�&LUFXOR��H�TXH�SUHWHQGHX�GHPRQVWUDO�
D��GHVPDLRX�TXDQGR�UHFRQKHFHX�TXH�HVWDYD�LOOXGLGR��
1¥R�HVWDPRV�QHVWH�FDVR��ID©D�VH�D�WHQWDWLYD��QR�TXH�
HX�Q¥R�HQFRQWUR�HVVDV�GLIILFXOGDGHV�� TXH�DFKDP�RV�
QREUHV�6HQDGRUHV�� 7RGDV� DV� TXHVW·HV�� TXH� VH� W¬P�
DSUHVHQWDGR� YHUVDP� VREUH� RV� GHVSDFKRV�
LQWHUORFXWRULDHV��
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VH�QDV�PDWHULDV�FULPHV�Vµ�GHWHUPLQRX�TXH�VREUH�LVVR�
VH�GHYLD�ID]HU��ID©DPRV�DSSOLFD©¥R�GHVVD�/HJLVOD©¥R�
QR� FLYHO�� QR� TXH� Q¥R� DSSDUHFHP� JUDQGHV�
GLIILFXOGDGHV��

1¥R� ILFDU£� DVVLP� LPSHUIHLWR� R� &RGLJR� &LYLO��
PDV�WRGDV�DV�FRXVDV�W¬P�SDUWHV�ERDV�RX�P£V��H�Q¥R�
DVSLUHPRV� VHPSUH� D� SHUIHLWLELOLGDGH�� LVWR� «� TXHUHU�
XWRSLDV��'R�TXH�VH�WUDWD�«�GLPLQXLU�QR�PRGR�SRVVLYHO�
D� FKLFDQD�� H� PXLWRV� PDOHV� TXH� HOOD� SURGX]� £�
VHJXUDQ©D� GD� SURSULHGDGH� GR� FLGDG¥R�� (VWHV�
GHVSDFKRV� LQWHUORFXWRULRV�� TXH� PHGHLDP� HQWUH� R�
FRPH©R�GD�FDXVD�H�D�VHQWHQ©D�GHILQLWLYD��WHP�R�VHX�
IXQGDPHQWR�QR�'LUHLWR�5RPDQR��D�SDUWH�GH�TXDOTXHU�
GHVWHV� GHVSDFKRV� MXOJD�VH� TXH� QR� -XL]R� VXSHULRU�
DFKDU£� GHIHULPHQWR� PDLV� IDYRUDYHO�� &DVR� KD��
FRPWXGR�� HP� TXH� «� QHFHVVDULR� R� UHFXUVR�� HX� R�
FRQIHVVR�� FRPR� VHULD� SRU� H[HPSOR� D� IDOWD� GH� XPD�
WHVWHPXQKD� GRQGH� SRGHULD� VH� VHJXLU� D� SHUGD� GD�
FDXVD�� PDV� PDUTXHP�VH� HVWHV� FDVRV�� 1¥R� YHMR�
WDPEHP�PRWLYR�SDUD�TXH�Q¥R�VH�DSSOLTXH�R�PRGR�GH�
LQTXLULU�DV� WHVWHPXQKDV�SHODV�QR�&LYHO��FRPR�VH� ID]�
QR� FULPH�� VH� VH� FRQKHFHX� YDQWDJHQV� QXP� FDVR��
GRQGH�QDVFH�D�GXYLGD�TXH�VH�DSSOLTXH�DR�RXWUR"�(X�
M£� WLYH� RFFDVL¥R� QHVWD�&DVD� GH�PRVWUDU� RV� JUDQGHV�
DEXVRV� TXH� QDVFHP� GRV� DJJUDYRV� GH� SHWL©¥R�� $�
SDUWH�LQYHQWD�PLO�SUHWH[WRV�SDUD�UHTXHUHU�DR�-XL]�XP�
GHVSDFKR� LQWHUORFXWRULR�� FRQWDQGR� M£� FRP� R�
GHIHULPHQWR�� H� OHYDQGR� D� PLUD� HP� DJJUDYDU�� PDV�
SDUD�TXH"�6µ�FRP�R�GRORVR� ILP�GH�GHPRUDU�GHPDLV�
HP� PDLV� D� GHFLV¥R� ILQDO�� TXDQGR� GHVFRQILD� GH� VXD�
MXVWL©D�� 1¥R� YHMR� HP� XPD� SDODYUD� VXIILFLHQWH� UD]¥R�
TXH� GHPRQVWUH� D� GHVFRQYHQLHQFLD� GHVWDV� PHGLGDV�
SURYLVRULDV�� H� SRU� LVVR� DLQGD� SHUVLVWR� QD� RSLQL¥R� GH�
TXH�VH�ID©D�D�WHQWDWLYD��

3RU� GDU� D� KRUD� ILFRX� HVWD�PDWHULD� DGLDGD� H� R�
6U��3UHVLGHQWH�GHX�SDUD�2UGHP�GR�'LD��

�|� $V� VHJXLQWHV� 5HVROX©·HV� GD� &DPDUD� GRV�
6UV��'HSXWDGRV��WRPDGDV�VREUH�RXWUDV�GH�&RQVHOKRV�
*HUDHV� GH� 3URYLQFLDV�� GXDV� GR� GH� 0LQDV� *HUDHV��

GLD� HP� GLDQWH� R� 3URMHFWR� GH� /HL� VREUH� RV� DUWLJRV�
UHIRUPDYHLV�GD�&RQVWLWXL©¥R��

/HYDQWRX�VH�D�VHVV¥R�£V���KRUDV�GD�WDUGH��
�
6(66�2�(0���'(�-8/+2�'(�������
�
35(6,'(1&,$�'2�65��%(172�%$55262��
�

'LVFXVV¥R�GR�3URMHFWR�GH�/HL�VREUH�RV�DUWLJRV�
UHIRUPDYHLV�GD�&RQVWLWXL©¥R��

�
)DOODUDP� RV� 6UV�� 6HQDGRUHV�� 0DUTXH]� GH�

%DUEDFHQD��$OHQFDU��&DUQHLUR�GH�&DPSRV��9HUJXHLUR�
H�9LVFRQGH�GH�&D\U¼����YH]��$OPHLGD�H�$OEXTXHUTXH�
H�0DUTXH]�GH�&DUDYHOODV����YH]HV��%RUJHV����YH]HV��

$EHUWD�D�VHVV¥R�FRP����6HQDGRUHV�DSSURYRX�
VH�D�DFWD�GD�DQWHULRU��

2�6U���|�6HFUHWDULR�IH]�SUHVHQWH�£�&DPDUD�XP�
RIILFLR� GR� ([P�� 0LQLVWUR� GD� *XHUUD�� UHPHWWHQGR� D�
FRQWD��TXH�R�6HQDGR�H[LJLR�HP����GR�PH]�SUR[LPR�
SDVVDGR� GRV� UHQGLPHQWRV� GDV� UHVSHFWLYDV�
6HFUHWDULDV��

)RL�UHPHWWLGR�£�&RPPLVV¥R��
�
3ULPHLUD�SDUWH�GD�2UGHP�GR�'LD�

�
'LVFXVV¥R�GD�5HVROX©¥R�YLQGD�GD�&DPDUD�GRV�

'HSXWDGRV�� WRPDGD� VREUH� RXWUD� GR� &RQVHOKR� *HUDO�
GD�3URYLQFLD�GH�0LQDV�*HUDHV�� UHODWLYD�«�GLYLV¥R�GH�
)UHJXH]LDV�� H� HP� VHJXLPHQWR� IRUDP� VHP� GHEDWH�
DSSURYDGRV�RV�DUWLJRV��GHVGH�R��|�DW«�����VHQGR�SRU�
ILP� DSSURYDGD� D� 5HVROX©¥R� SDUD� VXELU� £� 6DQF©¥R�
,PSHULDO��

'LVFXVV¥R�GD�5HVROX©¥R�YLQGD�GD�&DPDUD�GRV�
6UV�� 'HSXWDGRV�� WRPDGD� VREUH� RXWUD� GR� &RQVHOKR�
*HUDO�� LQFXPELQGR� DRV� -XL]HV� GH� 3D]� DOJXQV�
HQFDUJRV� SROLFLDHV�� FXMRV� DUWLJRV� VHP�GHEDWH� IRUDP�
DSSURYDGRV�SDUD�VXELU�£�6DQF©¥R�,PSHULDO��

,JXDO�VRUWH�WLYHUDP�DV�GXDV�VHJXLQWHV�



XPD� VREUH� GLYLV¥R� GH� )UHJXH]LDV�� H� RXWUD� VREUH�
QRYDV�DWWULEXL©·HV�GRV�-XL]HV�GH�3D]��XPD�GR�GH�6��
3DXOR��VREUH�DEHUWXUDV�GH�(VWUDGDV��H�XPD�GH�6DQWD�
&DWKDULQD��VREUH�&DVDV�GH�'HWHQ©¥R��H�GR�PHLR�

�
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5HVROX©·HV� GD� VREUHGLWD� &DPDUD�� XPD� VREUH� RXWUD�
GR�&RQVHOKR�*HUDO�GD�3URYLQFLD�GH�6��3DXOR��UHODWLYD�
D� DEHUWXUDV� GH� (VWUDGDV�� H� RXWUD� VREUH� XPD� GR�
&RQVHOKR� *HUDO� GD� 3URYLQFLD� GH� 6DQWD� &DWKDULQD��
FUHDQGR�FDVDV�GH�'HWHQ©¥R��

�
6HJXQGD�SDUWH�GD�2UGHP�GR�'LD�

�
&RQWLQXD©¥R� GD� �l� GLVFXVV¥R� GR� 3URMHFWR� GH�

/HL�VREUH�RV�DUWLJRV�UHIRUPDYHLV�GD�&RQVWLWXL©¥R��TXH�
QD� VHVV¥R� GH� ��� GR� PH]� SUR[LPR� SDVVDGR� KDYLD�
ILFDGR� DGLDGD� SHOD� KRUD� QR� SDUDJUDSKR� �|�� FRP� ��
HPHQGDV�GRV�6UV��0DUTXH]�GH�&DUDYHOODV��$OHQFDU�H�
$OEXTXHUTXH��

2�65��$/(1&$5��ದ�6U��3UHVLGHQWH��WHQGR�VLGR�
D�PDWHULD� GHVWH� SDUDJUDSKR� W¥R� EHP� GHIHQGLGD� SRU�
RUDGRUHV� W¥R� FRQVSLFXRV�� GH� FHUWR� HP� WRGRV� RV�
RXWURV� SDUDJUDSKRV� GHVWH� 3URMHFWR� Q¥R� DVVHQWDVVH�
GH� ULJRUDU� R� GHYHU� GH� SUDWLFDU� R�PHVPR� QHVWH�� TXH�
HQWUH�WRGRV�PH�SDUHFH�GH�PDLV�LPSRUWDQFLD��/HYDQWR�
PH�SRLV� VµPHQWH�SDUD�PRWLYDU�R�PHX�YRWR��Q¥R�PH�
ID]HQGR� FDUJR� GH� UHVSRQGHU� D� PXLWDV� GDV� UD]·HV��
TXH� FRQWUD� R� SDUDJUDSKR� VH� WHP� SURGX]LGR�� SRU� M£�
WHUHP�VLGR� UHIXWDGDV�DR�PHX�YHU�VDWLVIDFWRULDPHQWH��
(X� PH� WHQKR� GDGR�� 6U�� 3UHVLGHQWH�� TXH� D�
QHFHVVLGDGH� GD� UHIRUPD� GRV� DUWLJRV�� D� TXHP� VH�
UHIHUH� HVWH� SDUDJUDSKR�� Q¥R� «� W¥R� PDQLIHVWD�� TXH�
WDOYH]� HOOD� IRVVH� YRWDGD� D� XQDQLPLGDGH� SRU� HVWD�
DXJXVWD�&DPDUD�� VH�XPD�RXWUD�FRQVLGHUD©¥R�R�Q¥R�
REVWDVVH�� H� «� TXH� UHFRQKHFHQGR� DOJXQV� QREUHV�
6HQDGRUHV� GRXWULQDV� QHVWH� 3URMHFWR�� TXH� D� VHX� YHU�
V¥R�SHULJRVDV�� UHFHDUDP�YRWDU�SRU�HVWD�SDUWH�GHOOHV�
WHPHQGR�TXH�D�&DPDUD�(OHFWLYD�Q¥R�VH�SUHYDOH©D�GR�
DUWLJR� ��� H� ID©D� SDVVDU� WRGR� R� 3URMHFWR�� 0DV� HVWD�
FRQVLGHUD©¥R�Q¥R�GHYH� LQIOXLU�QD�QRVVD�YRWD©¥R���|��
SRUTXH� HX� MXOJR�� TXH� SDVVDQGR� HVWD� SDUWH� GD�
UHIRUPD��TXH�VHP�GXYLGD�VHPSUH�«�D�PDLV�HVVHQFLDO�
H� LQGLVSHQVDYHO��D�RXWUD�&DPDUD� WDOYH]�VH�FRQWHQWH��
H�Q¥R�SURFXUH�SUHYDOHFHU�VH�GR�UHFXUVR�GR�DUWLJR����

QRV� LPSXWDUPRV� GH� TXDOTXHU� RXWUR� UHVXOWDGR� TXH�
DLQGD�VHQGR�P£R��Q¥R�QRV�GHYH�VHU�LPSXWDGR��H�HP�
�|� OXJDU� GLJR�� TXH� DLQGD� KDYHQGR� D� IXV¥R� GDV�
&DPDUDV��WHQKR�DOJXQV�GDGRV�SDUD�SRGHU�FUHU�TXH�R�
UHVXOWDGR� Q¥R� VHU£� W¥R� FRQWUDULR� £� RSLQL¥R� GR�
6HQDGR�� FRPR� VH� SDUHFH� WHPHU�� 3RUWDQWR�� 6U��
3UHVLGHQWH�� UHVSHLWR� HVWD� FRQVLGHUD©¥R� Q¥R� GHYH�
REVWDU� QRVVD� YRWD©¥R� D� IDYRU� GD� UHIRUPD�� 1¥R�
REVWDQWH� XP� QREUH� 6HQDGRU�� FXMDV� OX]HV� H�
SDWULRWLVPR� HX� Q¥R� FHVVDUHL� M£PDLV� GH� UHVSHLWDU�� VH�
WHP�IHLWR�DFHUULPR�RSSRVLWRU�D�HVWH�SDUDJUDSKR��EHP�
FRPR�R�WHP�VLGR�D�WRGDV�DV�LG«DV�GH�UHIRUPD��H�ILUPD�
WRGRV� RV� VHXV� DUJXPHQWRV� VREUH� HVWD� EDVH� XQLFD��
WXGR�TXH�HVW£� IHLWR� VH�Q¥R�«�R�PHOKRU��DR�PHQRV�«�
SHULJRVR�WRFDU�OKH��H�DQWHV�VRIIUHU�RV�GHIHLWRV�GR�TXH�
DUULVFDU� QRYDV� LQYHQ©·HV�� (LV� VREUH� TXH� EDVHDP�
WRGRV� RV� DUJXPHQWRV� GR� QREUH� 6HQDGRU� TXH� HOOH�
UHYHVWH� H� DPSOLD� FRP� DV� GLYDJD©·HV�� TXH� OKH�
PLQLVWUDP� VHXV� YDVWRV� FRQKHFLPHQWRV�� H� WRWDO�
IDFLOLGDGH� TXH� WHP� GH� H[SULPLU�VH�� (X� Q¥R� GXYLGR��
TXH� HVWH� V\VWHPD� GR� QREUH� 2UDGRU� VHMD� EDVHDGR�
VREUH� XP� SULQFLSLR� GH� SUXGHQFLD� SROLWLFD�� HOOH� «�
YHUGDGHLUR�DW«�XP�FHUWR�SRQWR��PDV� OHYDGR�DR�ULJRU��
D�TXH�R�QREUH�6HQDGRU�R� OHYD��HOOH�SURGX]�R�HIIHLWR�
FRQWUDULR�DR�TXH�HOOH�GHVHMD�SUHYHQLU��HOOH�SURGX]LUD�D�
SUHFLSLWD©¥R� QDV� UHIRUPDV�� VHQGR� LQWHLUDPHQWH�
QHJDGDV��SRUTXH�HQW¥R�HOODV�VHU¥R�IHLWDV�VHP�VHUHP�
SHORV�PHLRV�OHJDHV��H�SHOR�FRQVHJXLQWH�SHULJRVDV��(ಬ�
HVWH� R� FDVR�� HP�TXH� SRGHPRV� GL]HU� FRP�R� FHOHEUH�
0RQWHVTXLHX��TXH�«�W¥R�WULVWH�D�FRQGL©¥R�GDV�FRXVDV�
KXPDQDV�� TXH� DW«� D� YLUWXGH� SUHFLVD� OLPLWHV�� 6LP� D�
SUXGHQFLD� SROLWLFD� GR� QREUH� 2UDGRU� OHYDGD� D� WDO�
ULJRULVPR�� SURGX]LU£� VHP� GXYLGD� D� SUHFLSLWD©¥R�� 2�
QREUH�6HQDGRU�EHP�VDEH�D�JUDQGH�GLIIHUHQ©D�TXH�KD�
HQWUH�R�HGLILFLR�SK\VLFR�H�PDWHULDO�H�R�HGLILFLR�PRUDO�H�
SROLWLFR��2�SULPHLUR�D�H[SHULHQFLD�WHP�PRVWUDGR��TXH�
TXDQGR�VH�WRUQD�GHIHLWXRVR��RX�DPHD©D�UXLQD��«�PDLV�
HFRQRPLFR�DUUD]DO�R�DW«�RV�IXQGDPHQWRV��H�FRQVWUXLU�
GH�QRYR��PDV�R�VHJXQGR�TXDQGR�DSUHVHQWD�GHIHLWRV��



SDUD�ID]HU�SDVVDU�XP�3URMHFWR��TXH�GH�DOJXPD�IµUPD�
VH� DUUHGRX� XP� SRXFR� GR� VHQWLGR�� H� GD� OHWWUD� GD�
&RQVWLWXL©¥R�� HP� �|� OXJDU�� QRV� GHYHPRV� REUDU�
VHJXQGR�DV�QRVVDV�FRQVFLHQFLDV��VHP�

RX� UXLQDV�� «� QHFHVVDULR� HVSHFDO�R�� DUUHPHGDO�R� H�
QXQFD� FRQY«P� GHL[DO�R� DUUXLQDU�VH� GH� WRGR� D� SRQWR�
GH� VRIIUHU� XPD� FRQVWUXF©¥R� QRYD�� (ಬ� SRU� LVVR� TXH�
QHQKXPD� Vµ� GDV� &RQVWLWXL©·HV� PRGHUQDV� GHL[D�
HQFHUUDU�HP�VL�R�PHLR�GH�VXD�UHIRUPD��RX�DOWHUD©¥R��
2�DSXUR�GDV�OX]HV�ID]HQGR�FRQKHFHU��TXH�DV�

�
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LQVWLWXL©·HV�GHYHP�VHPSUH�PDUFKDU�GH�DFF¶UGR�FRP�
DV� FLUFXPVWDQFLDV� GD�1D©¥R�� H� VHQGR�PXGDYHLV� QR�
DQGDU� GRV� WHPSRV�� FRQY«P�� TXH� DTXHOODV� VHMDP�
SRVWDV� HP� ERD� KDUPRQLD�� (
� SRU� IDOWD� GHVWD�
SURYLGHQFLD� TXH� RV� *RYHUQRV� GD� DQWLJXLGDGH�
PXGDYDP�W¥R�UHSHQWLQDPHQWH�VXDV�&RQVWLWXL©·HV�SRU�
VLPSOHV�DFFLGHQWHV��(ಬ�DVVLP�TXH�HP�5RPD�R�&RUSR�
HQVDQJXHQWDGR�GH�/XFUHFLD�DEROLR�D�UHDOH]D��D�YLVWD�
GH� 9LUJLQLD� ODQ©RX� IµUD� RV� 'HFHPYLURV�� R� GHYHGRU��
TXH�DSSDUHFHX�QD�3UD©D�3XEOLFD�FREHUWR�GH�IHULGDV��
PXGRX� D� IDFH� GD� 5HSXEOLFD� H� D� URXSD�
HQVDQJXHQWDGD� GH� &HVDU� PDORJURX� D� HPSUH]D�
KHURLFD� GH� %UXWXV�� 6\OOD� TXDQGR� R� 3RYR� VRIIULD� XP�
GHVJRVWR��Q¥R� UHIRUPDYD��DEROLD�D�VXD�&RQVWLWXL©¥R��
)LQDOPHQWH� QRVVD�&RQVWLWXL©¥R� IRL� SUHYLGHQWH�� FRPR�
WRGDV� DV� &RQVWLWXL©·HV� PRGHUQDV�� H� VH� QµV�
GHVHMDPRV� W¥R� FRUGLDOPHQWH� VXVWHQWDO�D� SRQKDPRV�
HP� SUDWLFD� R� DUWLJR� ���� TXH� WDPEHP� «� XPD� SDUWH�
GHOOD��DILP�GH�TXH�VHMD�FRQVHUYDGR� LOOHVR�R�V\VWHPD�
IHOL]� TXH� HOOD� QRV� JDUDQWH�� 7UDWDQGR� QµV� DJRUD� GD�
UHIRUPD�PDUFKDPRV�FRP�SUXGHQFLD��SRUTXH� WHQGR�D�
&RQVWLWXL©¥R�PDUFDGR���DQQRV�SDUD�GHSRLV�GHOOHV�VH�
WHQWDU� TXDOTXHU� UHIRUPD�� «� GHSRLV� GH� �� DQQRV�� TXH�
QµV�QRV�RFFXSDPRV�GHOOD��H�HQW¥R�HP�TXH�RFFDVL¥R��
6HQKRUHV�� QD� RFFDVL¥R� HP� TXH� XP� JULWR� JHUDO�
UHFODPD�H�HP�TXH�D�H[SHULHQFLD�M£�QRV�WHP�PRVWUDGR�
Q¥R� SRGHUHP� PDLV� GDU� DV� FRXVDV� GD� PDQHLUD� TXH�
DTXL� W¬P� LGR�� &RP� HIIHLWR�� 6U�� 3UHVLGHQWH��
DQDO\VHPRV� D� QRVVD� &RQVWLWXL©¥R�� H� YHUHPRV� TXH��
LQGLVSHQVDYHO�VH�ID]�D�UHIRUPD�PRUPHQWH�QD�SDUWH�GH�
TXH�DJRUD�VH�WUDWD��

$� &RQVWLWXL©¥R� SµGH�VH� GLYLGLU� HP� TXDWUR�
SDUWHV�� $� �l� WUDWD� GRV� 'LUHLWRV� QDWXUDHV� �RX� PDLV�
SURSULDPHQWH�IDOODQGR��GH�WRGR�R�KRPHP��HOOHV�HVW¥R�
QRV�SDUDJUDSKRV�GR�DUWLJR������H�FXLGR�TXH�DKL�QDGD�
KD�TXDVL�D�GHVHMDU��WRGRV�RV�GLUHLWRV�QDWXUDHV��TXH�R�
KRPHP� SµGH� FRQVHUYDU� QD� 6RFLHGDGH�� DKL� HVW¥R�
H[DUDGRV�� $� �l� SDUWH� WUDWD� GRV� 'LUHLWRV� 3ROLWLFRV� RX�
�PDLV�SURSULDPHQWH�IDOODQGR��GRV�&LGDG¥RV�� WDPEHP�

QRWDU� VHJXQGR�DV�PXLWDV�RSLQL·HV�H� WKHRULDV��TXH�D�
WDO� UHVSHLWR�VH�SRGHP�SURGX]LU��PDV�QHQKXP�GHIHLWR�
KD�� TXH� UHDOPHQWH� WHQKD� LPSHGLGR� D� PDUFKD� GD�
0DFKLQD� 6RFLDO�� $� �l� SDUWH� TXH� «� DTXHOOD� TXH� TXL]�
PDUFDU�D�OLQKD�GH�GLYLV¥R�HQWUH�R�3RGHU�&HQWUDO�H�RV�
3RGHUHV� 3URYLQFLDHV�� H� QHVWD� SDUWH� FHUWDPHQWH�� 6U��
3UHVLGHQWH�� D� &RQVWLWXL©¥R� Q¥R� VDWLVID]� GH� FHUWR� R�
VHX� ILP�� H� FRPH©DQGR� D� JDUDQWLU�� H� HVWDEHOHFHU� XP�
3RGHU�3URYLQFLDO��FRPR�VH�GHSUHKHQGH�GR�DUWLJR�����
QR� VHJXLPHQWR� GRV� PDLV� DUWLJRV�� TXH� D� HVWH� VH�
VHJXHP�DFDQKRX�VH� WDQWR��TXH� LQGLVSHQVDYHO�VH� ID]�
S¶U�HP�KDUPRQLD�WRGRV�RV�DUWLJRV�GHVWH�&DSLWXOR�FRP�
R�PHVPR�DUWLJR�����

(ಬ�YHUGDGH�TXH�GLIILFXOWRVD�FRXVD�«�WUD©DU�FRP�
SUHFLV¥R� H� FODUH]D� D� OLQKD� GH� SRGHUHV� HQWUH� R�
*RYHUQR�&HQWUDO� H� RV� 3RGHUHV� /RFDHV��2V� $XWRUHV�
GD� &RQVWLWXL©¥R� )HGHUDO� GRV� (VWDGRV� 8QLGRV�
FRQIHVVDUDP� QD� VXD� ಯDGUHVVHರ� DR� &RQJUHVVR��
TXDQGR� OKH� HQYLDUDP� D� &RQVWLWXL©¥R�� D� JUDQGH�
GLIILFXOGDGH�TXH�HQFRQWUDUDP�HP�ID]HU�HVVD�GLYLV¥R��
PDV� IHOL]PHQWH� Q¥R� «� HVVD� DJRUD� D� QRVVD� WDUHID��
HVWH�WUDEDOKR�VHU£�IHLWR�SHORV�OHJLVODGRUHV�GH�������D�
QµV�DJRUD� Vµ� FXPSUH� UHFRQKHFHU�D�QHFHVVLGDGH�GD�
UHIRUPD��H�HVWD�«�W¥R�VDOLHQWH��TXH�IDFLOLPD�«�SRU�RUD�
D�QRVVD� WDUHID��6LP��HX�GLJR�TXH�«� IDFLO� FRQKHFHU�D�
QHFHVVLGDGH� GHVWD� UHIRUPD�� HOOD� VH� SDWHQWHLD� SHOD�
PHVPD� QDWXUH]D� GDV� FRXVDV�� $� LQGROH� H� HVVHQFLDV�
GR� *RYHUQR� UHSUHVHQWDWLYR�� HVVD� IHOL]� LQYHQ©¥R� GR�
HVSLULWR� KXPDQR�� «� SURGX]LU� D� IHOLFLGDGH� UHDO� GD�
1D©¥R�DOLJHLUDQGR�TXDQWR�«�SRVVLYHO�R�PDO�ದ�*RYHUQR�
ದ� TXH�� SRVWR� TXH� QHFHVVDULR� H� LQGLVSHQVDYHO� SDUD�
PDQWHU� D� 6RFLHGDGH�� «� VHP� GXYLGD� DOJXPD� VHPSUH�
XP�PDO� QD� SUHVHQ©D� GD� OLEHUGDGH� QDWXUDO� GR� SRYR��
,VWR� SRVWR�� LQGLVSHQVDYHO� VH� ID]�� TXH� XPD�
&RQVWLWXL©¥R� EHP� RUJDQL]DGD� HP� FRQIRUPLGDGH�
GHVVH� V\VWHPD� JDUDQWH�� DO«P� GRV� GLUHLWRV� SROLWLFRV��
LQGLYLGXDHV� D� FDGD� &LGDG¥R�� GLUHLWRV� SROLWLFRV� H�
FROOHFWLYRV�� D� FDGD� 3URYLQFLD�� GDQGR�OKH� XPD�
DGPLQLVWUD©¥R� SHFXOLDU�� TXH� DOLJHLUH� D� VXD�



QHVWD� SDUWH� D� &RQVWLWXL©¥R� VDVWLVID]�� SRUTXH� TXDVL�
WRGR�R�&LGDG¥R�QR�%UD]LO�WHP�R�GLUHLWR�GH�YRWDU�RX�VHU�
YRWDGR�� VDOYDV� DV� H[FHS©·HV� LQGLVSHQVDYHLV� SDUD�
JDUDQWLU� OLEHUGDGH� H� SOHQLWXGH� GH� YRQWDGH� QR�
H[HUFLFLR� GHVWH� GLUHLWR�� $� �l� SDUWH� HVWDEHOHFH� RV�
3RGHUHV�� ID]� VXDV� GLYLV·HV� H� PDUFD� VXDV�
DWWULEXL©·HV��$TXL�DOJXQV�GHIHLWRV�VH�SRGHP�

GHSHQGHQFLD�GR�*RYHUQR�&HQWUDO��
(ಬ�LVWR�R�TXH�WHYH�HP�YLVWD�R�DUW�����H�«�LVWR�R�

TXH� VH� GHYH� ID]HU� HIIHFWLYR�� UHIRUPDQGR� RV� DUWLJRV�
TXH�VH�OKH�VHJXHP��(VWD�QHFHVVLGDGH�«�W¥R�HYLGHQWH��
PµUPHQWH� HP� XP� (VWDGR� H[WHQVR�� TXH� DW«� RV�
*RYHUQRV� DEVROXWRV� D� UHFRQKHFHP� H� SURFXUDP�
UHPHGLDO�D� TXDQWR� OKHV� SHUPLWWH� VXD� VHJXUDQ©D�� 1D�
$QWLJD�0RQDUFKLD�

�
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3RUWXJXH]D� WRGRV� VDEHP� TXH� QD� &¶UWH� H[LVWLD� XP�
&RQVHOKR� FKDPDGR� GR� XOWUDPDU�� RQGH� WLQKDP�
DVVHQWRV� RV� KRPHQV� TXH� WLQKDP� RFFXSDGR� RV�
SULPHLURV� OXJDUHV� QDV� &RORQLDV�� DKL� VH� WUDWDYDP�
VHSDUDGDPHQWH�RV�QHJRFLRV�GHVWDV�SRU�SHVVRDV�HP�
TXHP� VH� GHYLD� VXSSRU� SOHQR� FRQKHFLPHQWR� GHOOHV��
SRU�WHUHP�HVWDGR�QRV�OXJDUHV�H�TXH�HOOHV�VH�UHIHULDP��
1DV� &RORQLDV� VDEH�VH� DV� JUDQGHV� GHOHJD©·HV� GH�
SRGHUHV�� GH� TXH� HUDP� UHYHVWLGRV� RV� &DSLW¥HV�
*HQHUDHV��HOOHV�� M£�FRPR�SUHVLGHQWHV�GDV�-XQWDV�GH�
)D]HQGD��H�M£�FRPR�SUHVLGHQWHV�GDV�5HOD©·HV��RQGH�
DV�KDYLD�� H[HUFLDP�JUDQGH� LQGHSHQGHQFLD� GD�&¶UWH��
M£�QDV�ILQDQ©DV��H�M£�QR�-XGLFLDO�SDUD�R�EHP�HVWDU�GD�
&RORQLD�� $V� &DPDUDV� H[HUFLDP� PDLV� DXWRULGDGH� GR�
TXH�HOODV�Q¥R�H[HUFHP�DJRUD�� ID]LDP�VXDV�3RVWXUDV�
FRP�WRGD�D�LQGHSHQGHQFLD��H�RV�2XYLGRUHV�UHXQLGRV�
D�HOODV��H�DRV�KRPHQV�ERQV�GR�0XQLFLSLR��D�TXH�VH�
GDYD�R�QRPH�GH�ದ�5HSXEOLFRV�ದ� ID]LDP�SURYLPHQWRV�
TXH� WLQKDP� IRU©D� GH� OHL� QR� UHVSHFWLYR� PXQLFLSLR��
$VVLP�� QHVVH�PHVPR�*RYHUQR� DEVROXWR�� KDYLD� XPD�
$GPLQLVWUD©¥R�3URYLQFLDO�FRP�DOJXPD�LQGHSHQGHQFLD�
GD�&¶UWH��2UD��6U��3UHVLGHQWH��VH�HQW¥R�LVWR�DVVLP�VH�
ID]LD�� R� TXH� Q¥R� VH� GHYHU£� ID]HU� DJRUD�� TXH� VH�
FRQKHFHP�RV�YHUGDGHLURV�SULQFLSLRV�VREUH�TXH�GHYH�
EDVHDU�VH� R� *RYHUQR�� TXH� VH� VDEH� TXH� HVWH� Q¥R�
SRGH�H[LVWLU�VHQ¥R�SHORV� LQWHUHVVHV�UHFLSURFRV�HQWUH�
WRGDV� DV� SDUWHV� FRPSRQHQWHV� GR� *UDQGH� %UDVLO"�
$OJXQV�PDLV�H[DOWDGRV�GL]HP�TXH�HVWDPRV�DJRUD�QD�
PDLRU� GHSHQGHQFLD� GR� &¶UWH�� GR� TXH� QR� WHPSR� GR�
*RYHUQR�DEVROXWR��H�EHP�TXH�LVWR�DVVLP�Q¥R�VHMD�HP�
WRGR� R� ULJRU� GD� SDODYUD�� FRPWXGR�� JXDUGDGD� D�
GLIIHUHQ©D� GDV� LG«DV�� TXH� YLJRUDYDP� QDTXHOOHV�
WHPSRV�GHVJUD©DGRV��GDV�TXH�KRMH�JUDVVDP�HP�XP�
WHPSR� GH� OLEHUGDGH�� SRGH�VH� GL]HU� TXH� D�
GHSHQGHQFLD��HP�TXH�HVW¥R�DV�3URYLQFLDV�GD�&¶UWH��
«�GH�FHUWR� LQVXSSRUWDYHO��&RP�HIIHLWR�QR� WHPSR�GRV�
&DSLW¥HV� *HQHUDHV�� DOJXPDV� REUDV� VH� YLDP� IHLWDV�
QDV�3URYLQFLDV�HP�EHQHILFLR�GHOODV��H�SRU�DXWRULGDGHV�
GHOODV�� PDV� KRMH� R� *RYHUQR� 3URYLQFLDO�� XPD� YH]�

TXL]�GDU�D�&RUSRV�&ROOHFWLYRV�QDV�3URYLQFLDV�SDUD�WHU�
*RYHUQR� SHFXOLDU�� FXMR� GLUHLWR� TXHU� D� PHVPD�
SURYLGHQFLD� QR� DUW�� ��� TXH� VHMD� H[HUFLGR� SHODV�
&DPDUDV�0XQLFLSDHV� H� &RQVHOKRV� *HUDHV�� H� «� SRU�
LVVR� TXH� VH� ID]� LQGLVSHQVDYHO� S¶U� WRGRV� RV� DUWLJRV�
GHVWH�FDSLWXOR�HP�KDUPRQLD�FRP�RV�GRXV�SULPHLURV��

$O«P� GLVWR�� 6U�� 3UHVLGHQWH�� «� QHFHVVDULR�
UHIOHFWLUPRV�QR�TXH�VH�YDL�SDVVDQGR�HQWUH�QµV��2�TXH�
YHP� DTXL� EXVFDU� DV� 5HVROX©·HV� GRV� &RQVHOKRV�
*HUDHV"� 7HPRV� QµV� SRUYHQWXUD� FRQKHFLPHQWR�
SRVLWLYR� GD� PDWHULD� GH� TXH� HOODV� WUDWDP"� 6DEHPRV�
QµV� VH�� FRP� HIIHLWR�� FRQY«P� GLYLGLU�VH� RX� Q¥R� D�
)UHJXH]LD�GH�WDO�QD�3URYLQFLD�WDO"�6H�FRQY«P�FUHDU�
VH�WDO�YLOOD��ID]HU�VH�WDO�HVWUDGD��HWF�"�1¥R�HVWDPRV�D�
FDGD� LQVWDQWH� GDQGR�DTXL� YRWR�GH� FUX]�� FRPR�PXLWR�
MXGLFLRVDPHQWH�GLVVH�XP�LOOXVWUH�6HQDGRU"�/RJR�TXH�
FRQYHQLHQFLD�KD�QLVWR"�2�TXH�HX�YHMR�GH�UHDO�«�TXH��
SDUD� GDUPRV� HVVH� PHVPR� YRWR� GH� FUX]�� H� GH�
IRUPDOLGDGH�� VRIIUHP� DV� 3URYLQFLDV� XPD� UHWDUGD©¥R�
H[WUDRUGLQDULD� QDV� PHGLGDV� TXH� SURS·HP�� RXWUDV�
QXQFD�O£�Y¥R��SRUTXH�DKL�ILFDP�DWXOKDGDV�VHP�QXQFD�
GHOODV� VH� WUDWDU� H� DLQGD� DVVLP� D� $VVHPEO«D� *HUDO�
GLVWUDH� XP� WHPSR� LPPHQVR� TXH� GHYHULD� HPSUHJDU�
QRV�1HJRFLRV�*HUDHV�GD�1D©¥R�� TXH� WDQWR� UHFODPD�
PHGLGDV� HQHUJLFDV�� VHP� DV� TXDHV� SHULJD� QRVVD�
H[LVWHQFLD� SROLWLFD�� $FFUHVFH� TXH� HVVDV� 5HVROX©·HV�
GRV�&RQVHOKRV�TXH�DTXL� SDVVDP�FRP�R�QRVVR� YRWR�
GH�FUX]��VHPSUH�Y¥R�DSSDUHFHU�QDV�3URYLQFLDV�FRP�D�
VDQF©¥R� GD�$VVHPEO«D�*HUDO�� H� TXDQGR� SRUYHQWXUD�
VHMDP� SUHMXGLFLDHV�� W¬P� RV� SRYRV� TXH� VH� TXHL[DU�
GHOOD�� TXDQGR� PXLWR� FRQY«P� TXH� RV� SRYRV� GDV�
3URYLQFLDV�DQWHV�VH�TXHL[HP�GH�VHXV�&RQVHOKRV��GR�
TXH�GD�$VVHPEO«D�*HUDO��

'LVVH�WDPEHP�XP�QREUH�6HQDGRU�TXH�KDYHULD�
XPD�DEXQGDQFLD�GH�OHLV�QDV�3URYLQFLDV��TXH�QLQJXHP�
VH� HQWHQGHULD�� (X� GLJR� SHOR� FRQWUDULR�� TXDQGR� DV�
5HVROX©·HV� GRV� &RQVHOKRV� IRUHP� VDQFFLRQDGDV� H�
WLYHUHP� VXD� SURPSWD� H[HFX©¥R� QDV� 3URYLQFLDV�� Q¥R�
Vµ�RV�&RQVHOKRV�VHU¥R�PDLV�SDUFRV�HP�ID]HUHP�OHLV��



IHFKDGD�D�OHL�GR�RU©DPHQWR��QHP�XP�Vµ�YLQWHP�SRGH�
HPSUHJDU�QR�PHOKRUDPHQWR�GD�3URYLQFLD��

'L]� XP� QREUH� 6HQDGRU� TXH� RV� SRYRV� GDV�
3URYLQFLDV� HVW¥R�EHP��SRUTXH� W¬P� WRGR�R� GLUHLWR�GH�
SHWL©¥R� H� GH� UHSUHVHQWD©¥R�� H� TXH� HVWH� «� R� GLUHLWR�
TXH�OKHV�RXWRUJD�D�&RQVWLWXL©¥R��(X�GLJR�TXH�R�QREUH�
6HQDGRU� FRQIXQGH� HVVH� GLUHLWR� LQGLYLGXDO� GH� WRGR� R�
&LGDG¥R� HP� SDUWLFXODU� FRP� DTXHOOH� TXH� D�
&RQVWLWXL©¥R�

FRPR�RV�3UHVLGHQWHV��TXH�W¬P�XPD�UHVSRQVDELOLGDGH�
SRVLWLYD�� WHU¥R� JUDQGH� WLQR� HP� VDQFFLRQDO�DV��
3RUWDQWR�� VHQKRUHV�� QHQKXP� PRWLYR� KD� TXH� SRVVD�
REVWDU� D� UHIRUPD� GHVWHV� DUWLJRV�� FXMDV� HPHQGDV�
HVW¥R� QD� 0HVD�� GHYHQGR� WDPEHP� VHU� UHIRUPDGR� R�
SDUDJUDSKR��|�GR�DUW������DILP�GH�TXH�RV�&RQVHOKRV�
*HUDHV�SRVVDP� ID]HU� LPSRVL©·HV�SDUD�DV�GHVSH]DV�
SHFXOLDUHV�GDV�3URYLQFLDV��

�
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5HVWD�PH�DJRUD�VXVWHQWDU�D�HPHQGD�TXH�IL]�QD�

6HVV¥R�SDVVDGD�SDUD�TXH�VHMD�UHIRUPDGR�WDPEHP�R�
DUW������H�DSUHVHQWDUHL�RXWUD�SDUD�TXH�VHMD�UHIRUPDGR�
R�DUW������

2�PRWLYR�GD�QHFHVVLGDGH�GR�DUW�����«�VDOLHQWH��
/RJR� TXH� RV� &RQVHOKRV� Y¥R� D� VHU� UHYHVWLGRV� GR�
3RGHU� /HJLVODWLYR� 3URYLQFLDO�� «� LQGLVSHQVDYHO� TXH� R�
QXPHUR�GRV�&RQVHOKHLURV�VHMD�DXJPHQWDGR��+RMH�HP�
GLD� MXOJR� TXH� M£� «� XPD� TXHVW¥R� GH� GLUHLWR�
FRQVWLWXFLRQDO�W¥R�GHFLGLGD��TXH�GHOOD�VH�Q¥R�GXYLGD��
LVWR� «�� TXH� WRGR� &RUSR� /HJLVODWLYR� VHMD� GLYLGLGR� HP�
GXDV�VHF©·HV�SDUD�SULYDU�D�SUHFLSLWD©¥R�QR�H[HUFLFLR�
GHVWH�SRGHU��,VWR�HVW£�W¥R�GHFLGLGR�TXH�QHP�PDLV�QRV�
*RYHUQRV�5HSXEOLFDQRV�VH�XVD�GH�XPD�Vµ�&DPDUD��
H[HPSOR� RV� GLYHUVRV�(VWDGRV�GD�$PHULFD� GR�1RUWH��
RQGH� DSHQDV� GRXV� W¬P� XPD� Vµ� &DPDUD� H� LVVR� «�
RQGH� DV� &RQVWLWXL©·HV� IRUDP� IHLWDV� DQWHV� GD�
&RQVWLWXL©¥R� )HGHUDO� GD� 8QL¥R�� 7RGRV� RV� (VWDGRV�
XOWLPDPHQWH� FRQVWLWXLGRV� W¬P� GXDV� &DPDUDV�� /RJR�
SRLV�QµV�Q¥R�GHYHPRV�VDKLU�GHVWD�UHJUD��H�FRPR�RV�
&RQVHOKRV� SDVVDP� D� VHU� YHUGDGHLUDPHQWH� FRUSRV�
OHJLVODWLYRV�� GHYHP� FRQVWDU� GH� GXDV� &DPDUDV�� $W«�
DJRUD� HVWDYD� EHP�� SRUTXH� FRPR�RV�&RQVHOKRV� Q¥R�
SDVVDYDP� GH� VLPSOHV� SURMHFWLVWDV�� YLQKD� D�
$VVHPEO«D� *HUDO� D� VHUYLU� GH� VHJXQGD� &DPDUD�� 2�
PHVPR� ID]HP� RV� &RQVHOKRV� *HUDHV� DFHUFD� GDV�
&DPDUDV� 0XQLFLSDHV�� 0DV� ORJR� TXH� RV� &RQVHOKRV�
SDVVDP� D� ID]HU� SRU� VL� PHVPRV� VXDV� 5HVROX©·HV��
QHFHVVLWDP�VHU�DWWHQGLGRV��

2SS·H�VH� R� QREUH� 6HQDGRU� £� UHIRUPD� GHVWH�
DUWLJR�� GL]HQGR� TXH� R� QXPHUR� GRV� &RQVHOKHLURV� VH�
SRGH�DXJPHQWDU�SRU�XPD�OHL��SRLV�TXH�LVVR�«�REMHFWR�
GH�OHL�UHJXODPHQWDU��(X�WDPEHP�SHQVR�FRPR�R�QREUH�
6HQDGRU�� LVWR� «�� SHUVXDGR�PH� TXH� R� DUW�� ��� GD�
&RQVWLWXL©¥R�Q¥R�YHLR�SRU�IRUPDOLGDGH��H�VLP�SDUD�WHU�
HIIHFWLYLGDGH�� H� SRUWDQWR�� PXLWDV� FRXVDV� VH� SRGLDP�
DOWHUDU�QD�&RQVWLWXL©¥R�SRU�XPD�OHL�LQGHSHQGHQWH�GDV�
IRUPDOLGDGHV� UHTXHULGDV� SDUD� D� UHIRUPD�� GR� TXH� «�
YHUGDGHLUDPHQWH�FRQVWLWXFLRQDO��(X�SHQVR�TXH�PXLWR�

GRV�&RQVHOKHLURV��LQGLVSHQVDYHO�VH�ID]�UHIRUPDO�R��VH�
VH�TXHU�DXJPHQWDU�HVVH�QXPHUR���

7DPEHP� VH� REMHFWD� D� UHIRUPD� GHVWH� DUWLJR��
GL]HQGR�VH� TXH� Q¥R� KD� QDV� 3URYLQFLDV� WDQWDV�
QRWDELOLGDGHV� SDUD� VH� DXJPHQWDU� R� QXPHUR� GRV�
&RQVHOKHLURV��H�HX�GLJR�TXH�Q¥R�«�QHFHVVDULR�TXH�RV�
&RQVHOKRV�VHMDP�Vµ�FRPSRVWRV�GH�QRWDELOLGDGHV��2V�
FRUSRV� FROOHFWLYRV� Q¥R� H[LJHP� WDQWDV� QRWDELOLGDGHV��
2� QREUH� 6HQDGRU� EHP� VDEH� FRPR� DV� FRXVDV�
PDUFKDP�QHVWHV� FRUSRV��1HP� WRGRV� LQYHQWDP�� QHP�
WRGRV� IDOODP��QHP�WRGRV�EULOKDP�H�G¥R�GLUHF©¥R�DRV�
QHJRFLRV�� (ಬ� SRU� LVVR� TXH� KRMH� HP� GLD�� QD� $PHULFD�
,QJ,H]D�VH�GL]�TXH�TXHP�Q¥R�VHUYH�SDUD�RXWUD�FRXVD��
VHPSUH�VHUYH�SDUD�0HPEUR�GDV�&DPDUDV��6LP��SDUD�
VH� RFFXSDU� HP� RXWUR� HPSUHJR� «� QHFHVVDULR� XP�
FRQKHFLPHQWR� SRVLWLYR� H� SHFXOLDU� D� HOOH�� H� SDUD�
/HJLVODGRU� VHUYH� R� SURSULHWDULR� EHP� LQWHQFLRQDGR��
TXH� DLQGD� TXH� Q¥R� VHMD� GRWDGR� GH� JUDQGHV�
FRQKHFLPHQWRV�� WHP� EDVWDQWH� GLVFHUQLPHQWR� H�
YRQWDGH� GH� ID]HU� EHP� £� 3DWULD�� RQGH� HVW£�
HVWDEHOHFLGR��H�VH�Q¥R�LQYHQWD�SURMHFWRV��VDEH�YRWDU�
SHORV�ERQV�H�UHMHLWDU�RV�P£RV��(LV�FRPR�VH�SDVVDP�
DV� FRXVDV� QD� UHDOLGDGH�� SRUWDQWR� Q¥R� VHU£�
QHFHVVDULR� WDQWD� QRWDELOLGDGH�� 4XDQWR� PDLV� TXH� RV�
PHVPRV� 0HPEURV� GD� $VVHPEO«D� *HUDO� SRGHP��
FRPR�DW«�DJRUD�VXFFHGH��RFFXSDU�DLQGD�DJRUD�WHPRV�
IDOWDV��GDTXL�D�GRXV�DQQRV�M£�WHUHPRV�PHQRV��SRUTXH�
Q¥R� Vµ� QDV�&DPDUDV� GRV� -XUDGRV�� QDV� 6RFLHGDGHV�
3DWULRWLFDV�H�PHVPR�QDV�&DPDUDV�0XQLFLSDHV�WHPRV�
RXWUDV� WDQWDV� HVFRODV� SDUODPHQWDUHV�� TXH� GDTXL� D�
SRXFR� KDELOLWDU¥R� LPPHQVD� JHQWH� SDUD� DV�
/HJLVODWXUDV�3URYLQFLDHV��

2EMHFWRX� WDPEHP� R� QREUH� 6HQDGRU� GL]HQGR�
TXH�Q¥R�«�GR�JUDQGH�QXPHUR�GH�SHVVRDV�QRV�&RUSRV�
/HJLVODWLYRV� TXH� VDKH� D� SHUIHL©¥R� GDV� OHLV�� H� TXH�
DQWHV� HOODV� V¥R� PDLV� SHUIHLWDV� TXDQGR� REUD� GH�
SRXFRV��1¥R�VHL�EHP�VH�LVWR�DVVLP�«��PDV�Vµ�SRVVR�
DIILUPDU� TXH� HVVD� LG«D� «� FRQWUDULD� DR� 6\VWHPD�
5HSUHVHQWDWLYR��1HVWH�V\VWHPD�D�SRSXOD©¥R�«�D�EDVH�



FRQYLULD� VHJXLU�VH� HVVD� PD[LPD�� DW«� SRUTXH� PXLWR�
EUHYHPHQWH� VH� SRGLDP� UHPHGLDU� RV� PDOHV� GDV�
3URYLQFLDV��H�VDWLVID]HU�DRV�VHXV�GHVHMRV��H�«�QHVVD�
FRQIRUPLGDGH�TXH� M£� DTXL� RIIHUHFL� XP�SURMHFWR��PDV�
Q¥R� WHP�VLGR�HVVD�D�RSLQL¥R�GR�6HQDGR��DQWHV� WHP�
YRJDGR� D� LG«D� GH� TXH� QDGD� TXH� HVWHMD� HVFULSWR� QD�
&RQVWLWXL©¥R� SRGH� VHU� DOWHUDGR� VHQ¥R� FRP� DV�
IRUPDOLGDGHV�H[LJLGDV�SHOD�UHIRUPD��H�SRUWDQWR��FRPR�
DUW�����IL[D�SRVLWLYDPHQWH�R�QXPHUR�

GD�UHSUHVHQWD©¥R��TXDQWR�PDLV�SRSXORVD�«�D�1D©¥R��
WDQWR�PDLRU�«�R�QXPHUR�GRV�VHXV� UHSUHVHQWDQWHV��H�
QHVWH�FDVR�SRGHPRV�FRQFOXLU�TXH�TXDQWR�PDLRU�XPD�
1D©¥R��SHRU�V¥R�DV�VXDV�OHLV��0DV�Q¥R�«�DVVLP��8PD�
1D©¥R�TXH� WHP�FUHVFLGR�� «�SRUTXH� WHP�VLGR� IHOL]�� H�
IHOL]�VH�Q¥R�SRGH�VHU�FRP�XPD�P£�OHJLVOD©¥R��/RJR��
HVWH�DUJXPHQWR�Q¥R�YDOH��DW«�SRUTXH�HQW¥R�

�
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SUHIHULYHO� VHULD� R� *RYHUQR� DEVROXWR�� RQGH� D�
OHJLVOD©¥R�«�REUD�GH�EHP�SRXFRV��

4XDQWR�£�RXWUD�PLQKD�HPHQGD��«�SDUD�TXH�QD�
3URYLQFLD�GR�5LR�GH� -DQHLUR�KDMD� WDPEHP�&RQVHOKR�
*HUDO��$�&RQVWLWXL©¥R�JDUDQWLD�D�WRGDV�DV�3URYLQFLDV�
HVWH� GLUHLWR�� PDV� SRU� XPD� LQFRQVHTXHQFLD�
LQH[SOLFDYHO�SULYRX�R�5LR�GH�-DQHLUR�GHOOH��FRPR�VH�R�
5LR�GH�-DQHLUR�Q¥R�IRVVH�XPD�3URYLQFLD�GR�,PSHULR��
$O«P� GLVVR� «� QHFHVVDULR� XQLIRUPL]DU� R� V\VWHPD��
&ROORTXHPRV�D�$VVHPEO«D�*HUDO� QR� VHX�YHUGDGHLUR�
FLUFXOR�� LVWR� «�� WUDWH� HOOD� VµPHQWH� GRV� QHJRFLRV�
SHFXOLDUHV�GH�WRGDV�DV�VXDV�3URYLQFLDV��FRPR�«�TXH�
D� GHL[DUHPRV� HPEDUD©DGD� FRP� RV� GD� 3URYLQFLD� GR�
5LR� GH� -DQHLUR"� 1HVVH� FDVR� Vµ� HP� DSSURYDU� DV�
SRVWXUDV� GDV� &DPDUDV� 0XQLFLSDHV� GHVWD� 3URYLQFLD�
FRQVXPLULD�R�PHVPR�WHPSR�TXH�DJRUD�FRQVRPH�FRP�
DV�5HVROX©·HV�GRV�&RQVHOKRV�GDV�3URYLQFLDV��QHP�R�
%UDVLO� WHP�PDLV�3URYLQFLDV�GR�TXH�R�5LR�GH�-DQHLUR�
SRGHU£� WHU�GH�&DPDUDV�GDTXL�D�SRXFR��H� M£�DV� WHP��
QHP� FDGD� &DPDUD� IDU£�PHQRV� SRVWXUDV� GR� TXH� RV�
&RQVHOKRV� 5HVROX©·HV�� 'HPDLV�� TXH� FRQKHFLPHQWR�
SHFXOLDU� WHP� D� $VVHPEO«D� *HUDO� GRV� QHJRFLRV� GD�
3URYLQFLD� GR�5LR� GH� -DQHLUR"�$�$VVHPEO«D�*HUDO� «�
XP� FRPSRVWR� GH� FLGDG¥RV� GH� WRGR� R� ,PSHULR�� SRGH�
DW«� VXFFHGHU� TXH� XP� Vµ� Q¥R� VHMD� ILOKR� GHVWD�
3URYLQFLD�� ORJR�� WDQWR� FRQKHFLPHQWR� D� $VVHPEO«D�
SRGH� WHU�GHVWD�3URYLQFLD�FRPR�GDV�RXWUDV��H� VH�XP�
GRV�PRWLYRV�SRU�TXH�TXHUHPRV�GHL[DU�RV�&RQVHOKRV�
REUDUHP� SRU� VL� QDV� 3URYLQFLDV�� «� SRUTXH� Q¥R� WHP�
GHOODV�SHFXOLDU�FRQKHFLPHQWR��FRPR�KDYHPRV�GHL[DU�
GH� GDU� DR� 5LR� GH� -DQHLUR� VHX� &RQVHOKR� SDUD� VH�
RFFXSDU� GH� VXDV� QHFHVVLGDGHV�� TXH� QµV� Q¥R�
SRGHPRV�EHP�FRQKHFHU"�(PILP��6U��3UHVLGHQWH��HX�
LQVLVWR�QD� LG«D�GH�GHL[DUPRV�£�$VVHPEO«D�RFFXSDU�
VH� VLPSOHVPHQWH� GRV� 1HJRFLRV� *HUDHV��
PHOKRUPHQWH�R�WUDWDUHPRV��(ಬ�SRU�LVVR�TXH�D�$PHULFD�
,QJOH]D� WHP�FDPSDGR��«�SRU� LVVR�TXH�DTXHOOD�QD©¥R�
WDQWRV�SURJUHVVRV�WHP�IHLWR�QD�VXD�FDUUHLUD�SROLWLFD��$�
$VVHPEO«D� *HUDO� HQWUHJD�VH� DRV� JUDQGHV� SODQRV�

/HJLVODWLYDV��FRP�GXDV�&DPDUDV�HP�FDGD�3URYLQFLD��
SRUTXH� «� UHDOPHQWH� R� FRPSOHPHQWR� GR� 6\VWHPD�
$PHULFDQR�� TXH� WHP� VLGR� DSUHJRDGR� HP� SHULRGLFRV�
SRSXODUHV��Y¬�VH�DKL�D�HVWDPSD�GD�&RQVWLWXL©¥R�GRV�
(VWDGRV�8QLGRV�GD�$PHULFD�GR�1RUWH��3RU�HOOH�TXDVL�
VH� HVWDEHOHFH� D� WDO� LQGHSHQGHQFLD� GDV� 3URYLQFLDV�
%UDVLOHLUDV�� VDFULILFDQGR�VH� D� 6REHUDQLD� 1DFLRQDO��
SDUD�VH�DXWRUL]DUHP�HP� ಯ6REHUDQLDV�3URYLQFLDHV��2�
UHVXOWDGR� GHVWD� LQQRYD©¥R�� YHURVLPLOPHQWH� VHU£� D�
HVTXDUWHMD©¥R� GD� 7HUUD� GH� 6DQWD� &UX]�� H� D�
VHSDUD©¥R�GDV�3URYLQFLDV�LQWHJUDHV�GR�,PSHULR��FRP�
R� HYLGHQWH� SHULJR� GH� DQDUFKLD�� UHFLSURFDV�
KRVWLOLGDGHV� H� ULVFR� GH� LQWULJD� H� FRQTXLVWD�
HVWUDQJHLUD�ರ�

2� *RYHUQR� ,PSHULDO� VHU£� PHUR� VLPXODFUR� GH�
0RQDUFKLD�&RQVWLWXFLRQDO��H�D�$VVHPEO«D�*HUDO� WHU£�
DSHQDV�D�6XSUHPDFLD�1DFLRQDO��

9HQGR� LQFXOFDU�VH� D� PHWDPRUSKRVH� GH�
&RQVHOKRV�*HUDHV�HP�$VVHPEO«DV�3URYLQFLDHV�� DW«�
GHVGHQKDQGR�VH� R� KRQRULILFR� WLWXOR� GH� &RQVHOKRV��
VXEVWLWXLQGR�OKH�R�GH�$VVHPEO«DV��RFFRUUH�PH�ORJR�£�
PHPRULD� D� RULJHP� GD� 5HYROX©¥R� GD� )UDQ©D�� SHOD�
FRQYRFD©¥R� GD� ಯ$VVHPEO«D� GRV� 1RWDYHLVರ�� RX�
ಯ(VWDGRV� *HUDHVರ�� TXH� IRUDP� FRQYRFDGRV� SRU�
LPSUXGHQWHV� FRQVHOKRV�� GDGRV� SRU� 0LQLVWURV� GR�
LQIHOL]� 0RQDUFKD� /XL]� ;9,�� 2� SULYLOHJLR� TXH� VH� OKHV�
SUHWHQGH�GDU�GH�H[HFXWDUHP�DV�VXDV� OHLV��DLQGD�TXH�
VH� OKHV� UHVWULQJLVVH� DRV� REMHFWRV� GH� VXD�
FRPSHWHQFLD��PDUFDGRV�FRP�D�OLQKD�GLYLVRULD�GH�VHXV�
LQWHUHVVHV� SHFXOLDUHV�� DILP� GH� HVSROLDUHP� R� FKHIH�
VXSUHPR� GD� QD©¥R� GH� XPD� GDV� SUHURJDWLYDV� GR�
3RGHU� 0RGHUDGRU�� GH� DSSURYDU�� RX� VXVSHQGHU� D�
5HVROX©¥R� GH� WDHV� &RQVHOKRV�� WDPEHP� GHL[D� RV�
SRYRV� GDV� UHVSHFWLYDV� 3URYLQFLDV� VHP� UHFXUVR� DR�
*RYHUQR�,PSHULDO��H�£�$VVHPEO«D�*HUDO��QR�FDVR�GH�
TXH� WDHV� 5HVROX©·HV� WHQKDP� GDPQR� LUUHSDUDYHO��
FRPR� WHP� DFRQWHFLGR� FRP� IXQHVWRV� H[HPSORV��
3DUHFH�PH�� 6U�� 3UHVLGHQWH�� Q¥R� FUHU� DRV� SURSULRV�
ROKRV��YHQGR�VXVWHQWDU�R�SDUDJUDSKR��|�SRU�XP�GRV�



QDFLRQDHV�� DR� PHVPR� WHPSR� TXH� QµV� HVWDPRV�
WUDWDQGR� GH� GLYLV·HV� GH� 9LOODV� H� )UHJXH]LDV� QRV�
OXJDUHV� TXH� QµV� QXQFD� YLPRV� H� QHP� FRQKHFHPRV��
3RUWDQWR�� YRWR� SRU� XPD� UHIRUPD� SOHQD� QRV� DUWLJRV�
GHVWH�&DSLWXOR��

2� 65�� 9,6&21'(� '(� &$<5��� ದ� 6U��
3UHVLGHQWH�� Q¥R� SRVVR� YRWDU� SHOR� SDUDJUDSKR� �|� GR�
3URMHFWR�GD�UHIRUPD��HP�TXH�VH�SURS·H�FRQYHUWHU�RV�
&RQVHOKRV�*HUDHV�HP�$VVHPEO«DV�

5HGDFWRUHV� GD� &RQVWLWXL©¥R�� TXH� DOL£V� VH� RSSR]�
DFHUULPDPHQWH�£�LQGLFD©¥R�TXH�VH�DFKD�DGLDGD�QHVWH�
6HQDGR�� HP� TXH� VH� SURS·H� GDU�VH� DRV� &RQVHOKRV�
*HUDHV� R� LQGXOWR� GH� H[HFXWDUHP� ORJR� VXDV�
5HVROX©·HV�� WHQGR� GRXV� WHU©RV� GRV� YRWRV� H� GR�
&RQVHOKR�GR�3UHVLGHQWH�FRP�R�DVVHQVR�GHOOH��(QW¥R�
REMHFWRX� R� DUWLJR� GD� &RQVWLWXL©¥R� GD� DOOHJDGD�
SUHURJDWLYD� GR� 3RGHU� 0RGHUDGRU�� &RPR� SRLV� DJRUD�
VH�DSSURYD�WDO�SDUDJUDSKR��DLQGD�Q¥R�FRQFRUUHQGR�D�
HVVDV�FDXWHODV"�'LJR�

�
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SRLV� FRP�R� FODVVLFR� ODWLQR�� ಯ1HF� LQFLGHR�TXDHURTXH��
PLUD�PDJLVರ��

6U�� 3UHVLGHQWH�� YHMR�PH� REULJDGR� D� OXWDU� FRP�
DV�SDODYUDV�PDJLFDV�GR�QREUH�6HQDGRU�TXH�DVVLP�VH�
PRVWUD� FRQWUDGL]HU�VH� D� VL� PHVPR�� 'LVVH� TXH� HUD�
QHFHVVDULR� R� DIIURX[DPHQWR� GD� FHQWUDOL]D©¥R� GR�
*RYHUQR� ,PSHULDO�� DWWHQWDV� DV� LQVWDQFLDV� GDV�
3URYLQFLDV�� H� D� GHPRUD� GDV� GHFLV·HV� GH� VXDV�
5HSUHVHQWD©·HV� H� 5HVROX©·HV�� H� D� LQFHUWH]D� GD�
DSSURYD©¥R� TXH� GHVFRQWHQWD� H� GHVDQLPD� RV�
&RQVHOKRV�� WLUDQGR� R� HVWLPXOR� GH� SURPRYHUHP� RV�
PHOKRUDPHQWRV� ORFDHV�� 7DPEHP� PXLWR� LQVLVWLR� QRV�
VXSHULRUHV� FRQKHFLPHQWRV� TXH� RV� &RQVHOKRV� W¬P�
PDLRU� UD]¥R� GH� SRVVXLU� £FHUFD� GDV� QHFHVVLGDGHV� H�
SDUWLFXODULGDGHV� GRV� VHXV� GLVWULFWRV�� GR� TXH� RV�
0HPEURV� GD� $VVHPEO«D� GD� &¶UWH�� D� TXDO� HVW£�
VREUHFDUUHJDGD� GH� GHOLEHUD©·HV� VREUH� REMHFWRV�
JHUDHV��3RQGHURX�TXH�FRP�D� IUDQTXH]D�GR�3URMHFWR�
GDV� 5HIRUPDV� VH� DVVHJXUD� PHOKRU� D� XQL¥R� GDV�
3URYLQFLDV�� H� VHX� DPRU� DR�*RYHUQR� ,PSHULDO�� H� TXH�
GR� FRQWUDULR� KD� JUDQGH� SHULJR� GH� VXD� VHSDUD©¥R��
FRQFOXLR� TXH� R� LQGXOWR� LU£� Vµ� VREUH� RV� REMHFWRV� GRV�
&RQVHOKRV�H�Q¥R�VH�H[WHQGLD�DRV�TXH�D�&RQVWLWXL©¥R�
UHVHUYDYD�� SHUWHQFHQWHV� DRV� QHJRFLRV� JHUDHV� GD�
1D©¥R� H� DMXVWHV� GH� XPDV� H� RXWUDV� 3URYLQFLDV��1¥R�
SRVVR��6U��3UHVLGHQWH��DVVLVWLU�D�WDHV�LQVLQXD©·HV��

$� &RQVWLWXL©¥R� SURYLGHQFLD� TXH�� VHQGR� RV�
QHJRFLRV�XUJHQWHV�R�,PSHUDGRU�ORJR�SURYLVRULDPHQWH�
DSSURYDVVH� DV� 5HVROX©·HV� GRV� &RQVHOKRV�� H� DRV�
'HSXWDGRV�H�6HQDGRUHV�LQFXPEH�R�GHYHU�GH�VROLFLWDU�
QDV� &DPDUDV� D� GHFLV¥R� GHVWH� PDLRU� LQWHUHVVH�� $W«�
DJRUD�D�$VVHPEO«D�*HUDO�VH� WHP�GHVYHODGR�QD�VXD�
H[SHGL©¥R�� PDV� D� LQHSFLD� H� LQLTXLGDGH� GH� DOJXPDV�
5HVROX©·HV�G£�VREHMD�UD]¥R�SDUD�TXH�Q¥R�VH�DOWHUHP�
DV� SURYLGHQFLDV� GD� &RQVWLWXL©¥R�� 1R� SURJUHVVR� GR�
WHPSR� H� FRQKHFLPHQWRV� VFLHQWLILFRV� GDV� 3URYLQFLDV��
VH� SRGHU¥R� DPSOLILFDU�OKH� D� IUDQTXH]D� FRP� D�
HFRQRPLD� SUXGHQFLDO� FRP� TXH� RV� ERQV� SDLV� GH�
IDPLOLD� IUDQTXHLDP� D� VHXV� ILOKRV� PDLV� OLEHUGDGH� H�

DRV�&RQVHOKHLURV�DOJXP�VXEVLGLR��HP�FRPSHQVD©¥R�
GH�VHXV�VDFULILFLRV�H�VHUYL©RV��6µ� LVWR�«��D�PHX�YHU��
UDFLRQDYHO��PDV� R� TXH� VH� SURS·H� QR� SDUDJUDSKR� �|�
GR�3URMHFWR�«�WRWDOPHQWH�VXEYHUVLYR�GD�&RQVWLWXL©¥R��
$� FHQWUDOL]D©¥R� GR� *RYHUQR� ,PSHULDO� «� QHFHVVDULD�
SDUD� D� XQLGDGH� GR� V\VWHPD� MXUDGR�� 5HFRUGR� D�
VHQWHQ©D� GR� DQWLJR� OHJLVODGRU� TXH� UHFRPPHQGDYD�
HVWUHLWD� OLJD� GDV� YDUDV� SDUD� IRUPDU� IHL[H�
LQGHVWUXFWLYHO��

7UHPHQGD� UHVSRQVDELOLGDGH� HVW£� VREUH� RV�
DXWRUHV� H� IDFWRUHV� GH� XP� SURMHFWR� TXH�� QD� RUGHP�
QDWXUDO� GDV� FRXVDV� KD� GH� FDXVDU� R� DIIURX[DPHQWR�
GRV�HL[RV�GD�VXERUGLQD©¥R�H�YLQFXOR�GD�OHDOGDGH��(ಬ�
EHP� QRWDGR� SRU� 0RQWHVTXLHX� TXH� WRGR� R� SRGHU�
DYDQ©D� DW«� TXH� DFKD� OLPLWH�� 2V� *RYHUQRV�
3URYLQFLDHV� SUHYDOHFHU¥R� TXDQGR� VH� FRQVLGHUDUHP�
IRUWHV��K¥R�GH�SURFXUDU�DMXVWHV�FRP�RV�YL]LQKRV�SDUD�
UHVLVWHQFLD�£�0HWURSROH��RX�SDUD�VH�DSRGHUDUHP�GDV�
3URYLQFLDV� PDLV� IUDFDV�� FRPR� M£� VH� YLR� QD� %DKLD��
TXDQGR�D�-XQWD�3URYLVRULD�HP������VH�DVVHQKRUHRX�
GD� YL]LQKD� 3URYLQFLD� GH� 6HUJLSH�� TXH� DQWHV� HUD�
VHSDUDGD�� $W«� M£� FRUUH� QRWLFLD� QR� YXOJR� TXH� D�
3URYLQFLD�GH�0LQDV�SURMHFWD�DSRGHUDU�VH�GD�3URYLQFLD�
GR� (VSLULWR� 6DQWR�� SDUD� VHU� VHQKRUD� GR� ULR� 'RFH��
YHQGR�VXD�DOOLDGD�TXH�Q¥R�VHQGR�3URYLQFLD�PDULWLPD�
Vµ� QD� VXD� SULPHLUD� LQGXVWULD�� D� ILD©¥R� GH� DOJRG¥R��
PDV� VHQGR� 3URYLQFLD� (VWUDQJHLUD�� KD� GH� VHU�
GHVWLWXLGD� GDV� DUWHV�� H� VFLHQFLD� TXH� D� QDYHJD©¥R�
SURPRYHP��

6U�� 3UHVLGHQWH�� Q¥R�PH� DVVXVWDP� FRP� HVVHV�
SDQLFRV� WHUURUHV� FRP� TXH� DPHD©DP� DV� VHSDUD©·HV�
GDV�3URYLQFLDV�GR�%UDVLO�� VH� Q¥R�SDVVDU� QR�6HQDGR�
HVWH� SDUDJUDSKR� �|�� 4XDQGR� DOJXPDV� PHQRV�
LOOXVWUDGDV�VH�SUHFLSLWDUHP�D� WDO� URPSLPHQWR��HVSHUR�
TXH� DUUHSHQGLGDV� GR� VHX� HUUR�� H� FRQKHFHQGR� DV�
VLQLVWUDV� LQWHQ©·HV� GRV� &DEDOLVWDV�� TXH� XUGLUDP� DV�
WUDPDV��VHQWLQGR�RV�PDOHV�GD�DQDUFKLD��JXHUUD�FLYLO�H�
SHULJRV�GH�FRQTXLVWD�� YHULILTXHP�R�GLWDGR�SRUWXJXH]�
ಯR�ERP�ILOKR�£�FDVD�WRUQDರ��



FRQILGHQFLDV� HP� SURSRU©¥R� GH� VXD� LGDGH� H�
FDSDFLGDGH�� 4XDQGR� VH� SURSR]� D� VREUHGLWD�
LQGLFD©¥R��TXH�DLQGD�SHQGH��HX�GLVVH�H�DLQGD�HVWRX�
QD� PHVPD� RSLQL¥R�� TXH� VHUYLULD� D� DODUJDU� DV�
IDFXOGDGHV� GRV� &RQVHOKRV�� GDQGR�VH�OKHV� DV�
LGHQWLFDV� DXWRULGDGHV�� TXH� D� DQWLJD� /HL� 3DWULD�
FRQFHGLD� DV� &DPDUDV� GDV� &LGDGHV� H� 9LOODV� SDUD�
SURPRYHUHP� R� EHP� FRPPXP�� UHODWLYDPHQWH� £V�
EHPIHLWRULDV�SXEOLFDV��)LQWRV�PRGLFRV��DW«�GDU�VH�

2�65�� 9(5*8(,52�� ದ�1¥R� «� D� SULPHLUD� YH]�
TXH� OXWR� FRP� IRU©DV� GHVLJXDHV� SDUD� GHIHQGHU� DV�
OLEHUGDGHV� GR� %UDVLO�� -£� QDV� &¶UWHV� GH� /LVERD� IXL�
FRPEDWLGR� SHOR� PXL� IRUWH� DWKOHWD� TXH� WHQWDYD�
FRQVHUYDU� R� %UDVLO� QR� HVWDGR� GH� GHSHQGHQFLD�
FRORQLDO�� (PSUHJDUHL� DJRUD� DV� PHVPDV� IRU©DV� HP�
IDYRU� GDV� 3URYLQFLDV� GR� ,PSHULR�� HPERUD� ILTXHP�
LQXWHLV� RV� PHXV� HVIRU©RV�� WHUHL� DR� PHQRV� D�
VDWLVID©¥R� GH� GL]HU� TXH� Q¥R� FRQWULEXL� SDUD� DV�
GHVJUD©DV�GD�PLQKD�

�
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WHUUD�� ID©R�TXDQWR�HP�PLP�FDEH��VH�PH� I¶U�SRVVLYHO�
VDOYDO�DV�SDUWLFLSDUHL�GH�VXD�VRUWH��2V�DUJXPHQWRV�GR�
LOOXVWUH�6HQDGRU�VH�UHGX]HP�SULQFLSDOPHQWH�D�SURYDU�
TXH�R�3URMHFWR�GD�5HIRUPD�H�VXDV�HPHQGDV�DWDFDP�
GLUHFWDPHQWH�D�XQLGDGH�GR�,PSHULR��3DUHFH�PH�TXH�R�
QREUH�6HQDGRU�Q¥R� WHP�SURYDGR�R�TXH�SUHWHQGH��(ಬ�
LQFRQWHVWDYHO� TXH� RV� SRGHUHV� FHQWUDHV� Q¥R� SRGHP�
H[HUFHU�XPD�DF©¥R� LPPHGLDWD�VREUH�TXDWUR�PLOK·HV�
GH� LQGLYLGXRV�� HVSDOKDGRV� SRU� XPD� H[WHQV¥R�
LPPHQVD�� «� QHFHVVDULR� TXH� VH� HVWDEHOH©DP�
LQWHUPHGLRV�� PDV� HVWHV� GHYHP� VHU� DQDORJRV� DR�
V\VWHPD�GR�*RYHUQR�DGRSWDGR��1R�*RYHUQR�DEVROXWR�
PDLV�IDFHLV�HUDP�HVVHV�LQWHUPHGLRV��FRPR�D�YRQWDGH�
GR� 0RQDUFKD� UHJLD� WXGR�� EDVWDYDP� RV� &DSLW¥HV�
*HQHUDHV� H�*RYHUQDGRUHV� GH� VHJXQGD� RUGHP� SDUD�
ID]HUHP� H[HFXWDU� DV� RUGHQV� TXH� HPDQDYDP� GR�
7KURQR� H� WRGRV� OKH� REHGHFLDP�� PDV� QRV� *RYHUQRV�
OLYUHV�� TXH� V¥R� DVVRFLD©·HV� GH� KRPHQV� TXH� Q¥R�
UHQXQFLDP�D�VXD� LQWHOOLJHQFLD�H� OLEHUGDGH�HP�XP�Vµ�
KRPHP�� RV� &LGDG¥RV� ILFDP� VHPSUH� OLYUHV� H�
LQGHSHQGHQWHV�� VHQGR� XQLFDPHQWH� REULJDGRV� D�
VDWLVID]HU�DRV�HQFDUJRV�GD�VRFLHGDGH��HPTXDQWR�DR�
PDLV� ILFDP� OLYUHV� GH� WXGR�� ,VWR� TXH� VH� GL]� GH� XP�
&LGDG¥R��DSSOLFD�VH�D� WRGRV�RV�FRUSRV� IRUPDGRV�GD�
PDVVD�GRV�&LGDG¥RV��R�SDL�GH�IDPLOLD�UHJH�VXD�FDVD�
FRPR�PHOKRU�HQWHQGH��H�XPD�YH]�TXH�VDWLVID©D�DRV�
HQFDUJRV� GH� &LGDG¥R�� REUD� HP� WXGR� R� PDLV� VHP�
GHSHQGHQFLD�GH�QLQJXHP��0XLWDV�YH]HV�IRUPDP�XPD�
0XQLFLSDOLGDGH��D�TXHP�D�QRVVD�PHVPD�&RQVWLWXL©¥R�
FRQFHGH�R� UHJHU�VH�D�VL�� ID]HQGR�DV�VXDV�SRVWXUDV��
TXH� Q¥R� V¥R� VHQ¥R� OHLV� SDUWLFXODUHV�� TXH� Vµ� UHJHP�
QR� FLUFXOR� GD� 0XQLFLSDOLGDGH�� 6XELQGR� D� HVFDOD��
PXLWRV� 0XQLFLSLRV� IRUPDP� XPD� 3URYLQFLD�� H� SHOD�
PHVPD�DQDORJLD�GH�UD]¥R��GHYHP�UHJHU�VH�HP� WXGR�
TXDQWR� VH� Q¥R� RSSX]HU� DRV� ILQV� JHUDHV� GD� *UDQGH�
6RFLHGDGH�� &RQVHTXHQWHPHQWH�� DVVLP� FRPR� FDGD�
&LGDG¥R�VH�UHJH�OLYUHPHQWH�D�VL�HP�WXGR�TXDQWR�Q¥R�
SUHMXGLFD�DRV� LQWHUHVVHV�GD�VRFLHGDGH��FDGD�IDPLOLD��
FDGD� 0XQLFLSLR�� FDGD� 3URYLQFLD� GHYH� FXLGDU�

QRV� QHJRFLRV� GDV� 3URYLQFLDV� H� SURPHWWH� JDUDQWLU�
HVVH� GLUHLWR�� PDV� LQIHOL]PHQWH� RV� 5HGDFWRUHV� GD�
&RQVWLWXL©¥R�� WHQGR� UHFRQKHFLGR� WDO� GLUHLWR�� Q¥R�
VDWLVIL]HUDP�D�SURPHVVD�TXH�D�PHVPD�&RQVWLWXL©¥R�
ID]LD��(VWH�SURMHFWR�DJRUD�YHP��SRUWDQWR��FRPSOHWDU�R�
TXH�KDYLD�ILFDGR�LPSHUIHLWR��$ಬ�YLVWD�GLVWR��SDUHFH�PH�
FODUR� TXH� GH� PRGR� DOJXP� VH� DWDFD� D� 8QL¥R� GR�
,PSHULR�� HOOD� ILFD� VHPSUH� VDOYD�� SRUTXH� GLYLGLU� XPD�
SRSXOD©¥R�HP�FODVVHV�H�FRQFHGHU�D�FDGD�XPD�GHOODV�
DTXLOOR�TXH�SRU�V\VWHPD�DGRSWDGR�OKHV�FRPSHWH��Q¥R�
H�VHSDUDU��DQWHV�«�FRQVHUYDU�D�XQLGDGH��'L]�VH�TXH�
RV�DPLJRV�FRQVLGHUDP�RV�(VWDGRV�FRPR�XP�IHL[H�GH�
YDUDV� PXLWR� XQLGDV�� HVWRX� SRU� LVVR�� PDV� TXDQGR�
HVWHV� IHL[HV�V¥R�PXLWR�JUDQGHV�H�QHFHVVDULR�GLYLGLO�
RV�HP�SHTXHQRV�IHL[HV�SDUD�PHOKRU�VH�XQLUHP��VHP�
LVVR�VHU£�PXLWR�GLIILFXOWRVR�TXH�Vµ�XP�OD©R�XQD�WRGDV�
DV�YDUDV��

2� QREUH� 6HQDGRU�� TXH� SRVVXH� WDQWRV�
FRQKHFLPHQWRV� GH� KLVWRULD�� FRPSDURX� RV�&RQVHOKRV�
*HUDHV� DRV� (VWDGRV� *HUDHV� GD� )UDQ©D�� VREUH� RV�
TXDHV� FDUUHJRX� D� UHVSRQVDELOLGDGH� GD� 5HYROX©¥R��
1DGD�GLVWR�PH�SDUHFH�H[DFWR��2V�QRVVRV�&RQVHOKRV�
3URYLQFLDHV� Q¥R� WHP� VHPHOKDQ©D� DOJXPD� FRP� RV�
(VWDGRV�*HUDHV�GD�)UDQ©D��HVWHV�HVWDYDP�UHXQLGRV�
QD� &DSLWDO�� H� DQWHV� FRP� PDLV� DOJXPD� UD]¥R� VH�
SRGHULDP� FRPSDUDU� FRP� D� $VVHPEO«D� *HUDO�� 1¥R�
YHMR� WDPEHP� D� UD]¥R� SRU� TXH� R� QREUH� 6HQDGRU�
DWWULEXH� XPD� W¥R� IRUWH� LPSXWD©¥R� D� HVWHV� (VWDGRV�
*HUDHV��ID]HQGR�RV�D�FDXVD�GD�UHYROX©¥R��$�)UDQ©D�
QDTXHOOH� WHPSR� Q¥R� SRGLD� FRQFHUWDU� D� UHVLVWHQFLD�
TXH�VH� ID]LD�£V� UHIRUPDV�QHFHVVDULDV�H�D� UHYROX©¥R�
DSSDUHFHX�� $� JUDQGH]D� GRV� HIIHLWRV� TXH� HQW¥R�
DSSDUHFHUDP�� GHYLD� HVWDU� HP� SURSRU©¥R� FRP� DV�
JUDQGH]DV� GDV� FDXVDV� TXH� RV� SURGX]LUDP�� H� HVVDV�
FDXVDV� Q¥R� VH� SRGHP� FRPSUHKHQGHU� QRV� (VWDGRV�
*HUDHV�� 6H� R� QREUH� 6HQDGRU� UHIOHFWLVVH� PDLV�� HOOH�
WLUDULD�GD�1D©¥R�IUDQFH]D�XP�DUJXPHQWR�D�IDYRU�GDV�
UHIRUPDV�� 6H� /XL]� ;9,� Q¥R� VH� GHL[DVVH� JXLDU� SHODV�
FDEDODV�GD�F¶UWH��H�Q¥R�UHPRYHVVH�GD�DGPLQLVWUD©¥R�



OLYUHPHQWH� GR� TXH� OKH� LQWHUHVVD�� ORJR�� TXH� Q¥R�
DWDTXH�D�DVVRFLD©¥R�PDLRU�GH�TXH�ID]�SDUWH��«�DVVLP�
TXH� SRGHPRV� XQLFDPHQWH� RUJDQL]DU� R� V\VWHPD� TXH�
DGRSW£PRV�� 0DV� D� QRVVD� &RQVWLWXL©¥R� IRL� SRXFR�
H[WHQVD�TXDQGR�D�KDUPRQL]DU�DV�SDUWHV�GR�V\VWHPD��
SULQFLSLRX� D� ID]HO�R�� PDV� SDURX� HP� FHUWR� SRQWR�� $�
&RQVWLWXL©¥R�� QR� FDSLWXOR� HP� TXHVW¥R�� UHFRQKHFH� R�
GLUHLWR�TXH�WHP�WRGR�R�&LGDG¥R�GH�LQWHUYLU�

KRPHQV� GH� JUDQGH� VDEHU� H� YLUWXGHV�� WDOYH]� TXH� D�
UHYROX©¥R� Q¥R� DSSDUHFHVVH�� HVWDV� IRUDP� DV�
YHUGDGHLUDV�RX�DR�PHQRV�DV�PDLV� LQIOXHQWHV�FDXVDV�
GD� UHYROX©¥R� IUDQFH]D�� H� Q¥R� RV� TXH� IL]HUDP� RV�
(VWDGRV�*HUDHV��HOOHV� IL]HUDP�R�TXH�GHYLDP�ID]HU�£�
YLVWD�GDV�FLUFXPVWDQFLDV�D�TXH�DV�FRXVDV�FKHJDUDP��
0DV�VH�VH�TXHUHP�WLUDU�DUJXPHQWRV�GD�KLVWRULD�SDUD�
TXH�RV�KDYHPRV�GH� LU� EXVFDU� IµUD��VH�RV� WHPRV�HP�
QRVVD�FDVD"�(X�DLQGD�EHP�PH�OHPEUR�

�
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H� WRGRV� VH� GHYHP� OHPEUDU� GR� UHVXOWDGR� GDV�
REVWLQD©·HV� GDV�&¶UWHV� GH� /LVERD� FRP� R� TXH�� SHOR�
%UDVLO��VH�H[LJLR��$�SULPHLUD�YH]�TXH�HX�IDOOHL�QDTXHOOH�
FRQJUHVVR��PRVWUHL�D�QHFHVVLGDGH�GH�VH�RUJDQL]DU�D�
DGPLQLVWUD©¥R� GD� MXVWL©D� QR� %UDVLO�� IXL� FKDPDGR� £�
RUGHP�� GL]HQGR�VH� TXH� LVVR� HUD� FRQWUD� DV� EDVHV�
MXUDGDV�� HX� H� PHXV� KRQUDGRV� FROOHJDV�
HQHUJLFDPHQWH�WUDEDOKDPRV�SDUD�TXH�R�%UDVLO�WLYHVVH�
HP�VL�VHXV�UHFXUVRV��H�TXH�Q¥R�HUD�M£�PDLV�SRVVLYHO�
FRQVHUYDO�R� HP� WDQWD� GHSHQGHQFLD�� UHVSRQGHX�VH�
TXH�R�%UDVLO� VH�Q¥R�DFKDYD�DLQGD�HP�HVWDGR�GH�VH�
UHYHU��

(ಬ� GHVWH� PRGR� TXH� DV� QRVVDV� 3URYLQFLDV�
UHFODPDUDP�SDUD�WHUHP�UHFXUVRV�GHQWUR�HP�VL��PDV�R�
TXH� VH� OKHV� UHVSRQGHX"� $TXLOOR� PHVPR� TXH�
UHVSRQGHUD�QDV�&RUWHV�GH�/LVERD��TXH�D�&RQVWLWXL©¥R�
HVWDYD� MXUDGD�� H� TXH� Q¥R� VH� WRTXH� QD�&RQVWLWXL©¥R��
0DLV� UD]¥R� WLQKDP�DV�&¶UWHV�� SRUTXH� GHIHQGLDP� DV�
EDVHV� TXH� DFDEDYDP� GH� MXUDU�VH�� H� D� QRVVD�
&RQVWLWXL©¥R� DGPLWWH� OHJDOPHQWH� DV� UHIRUPDV� TXDWUR�
DQQRV� GHSRLV� GH� MXUDGD� D� &RQVWLWXL©¥R�� H� QµV� M£�
HVWDPRV�QR�VHWLPR��'L]�VH�TXH�DV�3URYLQFLDV�K¥R�GH�
OHJLVODU� GHVHVSHURV�� SRUTXH� HVVH� SULQFLSLR� GD�
$VVHPEO«D� *HUDO� Q¥R� GHYLD� H[LVWLU�� SRUTXH� GH� VHX�
VHLR� WHP� VDKLGR� PXLWDV� OHLV� LPSHUIHLWLVVLPDV�� FRPR�
QµV� PHVPRV� WHPRV� UHFRQKHFLGR�� 'L]LDP� QR�
&RQJUHVVR� RV� 'HSXWDGRV� SHOR� %UDVLO� TXH� VXDV�
UHFODPD©·HV�HUDP�UHVXOWDGRV�GD�RSLQL¥R�JHUDO��H�TXH�
R� FRQJUHVVR� GHYLD� DWWHQGHU� D� HVWD� RSLQL¥R��
UHVSRQGLD�VH�FRP�R�QHJDU�D�H[LVWHQFLD�GH�WDO�RSLQL¥R��
SRUTXH�� �GL]LDP� HOOHV��� WHPRV� FDUWDV� ILGHGLJQDV�
YLQGDV� GH� O£�� H� QDGD� GL]HP� VREUH� VHPHOKDQWHV�
H[LJHQFLDV��

2� PHVPR� DFRQWHFH� DJRUD�� SRLV� TXH��
DOOHJDQGR�VH� TXH� DV� &DPDUDV� H� RV� &RQVHOKRV�
3URYLQFLDHV� UHFODPDP� WDHV� UHIRUPDV�� QHJD�VH� D�
H[LVWHQFLD� GH� WDHV� UHFODPD©·HV� QD� YHUGDGHLUD�
RSLQL¥R�GDV�3URYLQFLDV��GDQGR�VH�PDLV�FUHGLWR�D�XP�
SDUWLGR� UHWURJUDGR�� GHFODUDGR� LQLPLJR� GDV� QRVVDV�

YR]�� IDOODP�HP�UHIRUPD��Vµ�FRP�D�GLIIHUHQ©D�GH�TXH�
XQV�D�TXHUHP� M£�H� M£�� H�RXWURV� SHORV�PHLRV� OHJDHV��
Q¥R� KD� VHQ¥R� HVVH� GLPLQXWR� H� LQIDPH� SDUWLGR�
&DUDPXUXDQR�TXH�GL]�R�FRQWUDULR��$�REVWLQD©¥R�GDV�
&RUWHV� GH� /LVERD� HP� Q¥R� FRQFHGHU� SDUD� R� %UDVLO� R�
TXH� VH� SHGLD�� SURGX]LR� D� VXD� VHSDUD©¥R� SHUSHWXD��
TXHP�FRP�HVWH�H[HPSOR�H�FRQFXUUHQFLD�GH�XPD�W¥R�
JUDQGH� VHPHOKDQ©D� GH� FRXVDV�� SRGHU£� GXYLGDU� GD�
VHPHOKDQ©D�GRV�HIIHLWRV"�%ODVRQDYDP�RV�GHSXWDGRV�
GDV�&¶UWHV�GH�XPD�HVSHFLH� GH� VHJXUDQ©D�QD�XQL¥R�
GR� %UDVLO� ದ� VHSDUH�VH� R� %UDVLO�� TXH� R� SRGH� ID]HU� ದ�
GL]LDP� HOOHV�� «� WDPEHP� LVWR� R� TXH� HX� LQIHOL]PHQWH�
RX©R�QHVWD� FDVD�D� UHVSHLWR� GDV�3URYLQFLDV�� SUD]D�D�
'HXV� TXH� HX�PH� HQJDQH��PDV� QDGD� VH�PH� DILJXUD�
W¥R�FHUWR�FRPR�HVWD�VHSDUD©¥R��VH� LQIHOL]PHQWH�Q¥R�
SDVVDU�HVWH�LPSRUWDQWH�SDUDJUDSKR��

2� 65�� 0$548(=� '(� &$5$9(//$6�� ದ� 2�
QREUH� RUDGRU� TXH� IDOORX� SULPHLUR� QD� PDWHULD��
FRPEDWHX�RV�DUJXPHQWRV�TXH�HX� WLQKD�DSUHVHQWDGR�
QD� XOWLPD� VHVV¥R�� HP� TXH� VH� WUDWRX� GD� UHIRUPD�
UHODWLYD� DRV� &RQVHOKRV� *HUDHV� GD� 3URYLQFLD�� PDV�
Q¥R�VH�DIDVWDQGR�GD�SULPHLUD�HVWUDGD��TXH�HOOH�WLQKD�
WULOKDGR�� TXDQGR� SHOD� SULPHLUD� YH]� IDOORX� QHVWD�
PHVPD� PDWHULD�� GHL[RX� RV� PHXV� DUJXPHQWRV� FRP�
WRGD� D� VXD� IRU©D�� 2� QREUH� 6HQDGRU� Q¥R� VHJXLR� D�
TXHVW¥R� TXH� QRV� HVFDSD�� PDUFRX� VHPSUH� SDUD� D�
K\SRWKHVH��GH�TXH�FRP�HVWD� UHIRUPD�VH�SUHWHQGH�D�
VHSDUD©¥R�H�LQGHSHQGHQFLD�DEVROXWD�GDV�3URYLQFLDV��
7DO�VH�Q¥R�SUHWHQGH�R�QREUH�6HQDGRU��TXDQGR�DSHUWD�
RV�OD©RV�TXH�XQH�DV�3URYLQFLDV�HP�GHPDVLD��WHQGH�D�
TXHEUDU�R�QH[R�H�DV�SRGH�OLJDU��1¥R�VHJXLUHL�SDVVR�D�
SDVVR� RV� DUJXPHQWRV� GH� TXH� R� QREUH� 6HQDGRU� VH�
VHUYLR��SRUTXH�GHOOHV�Q¥R�WRPHL�QRWD��PDV�WUDWDUHL�GH�
UHVSRQGHU� £TXLOOR� GH� TXH� FRQVHUYR� OHPEUDQ©D��
7URX[H� R� QREUH� 6HQDGRU� R� IDFWR� GD� UHXQL¥R� GRV�
(VWDGRV�*HUDHV�GD�)UDQ©D�HP�������QR� UHLQDGR�GR�
LQIHOL]�/XL]�;9,��FRPR�SDUD� WLUDU�GRV�DFRQWHFLPHQWRV�
TXH� D� HVWD� FRQYRFD©¥R� VH� VHJXLUDP�� XPD� LOOD©¥R�
SDUD�R�TXH�HOOH�UHFHLD�QR�%UDVLO��-£�R�QREUH�6HQDGRU�



LQVWLWXL©·HV��(ಬ�DFDVR�QHFHVVDULR�GHPRQVWUDU�VH�TXH�
R�WHU�XPD�3URYLQFLD�HP�VL�PHVPD�RV�UHFXUVRV�GH�TXH�
QHFHVVLWD�«�XPD�QHFHVVLGDGH�GD�PHVPD�3URYLQFLD"�
3DUHFH�PH�TXH�LVWR�«�SRU�VL�PHVPR�HYLGHQWH��H�TXH�
SRU� LVVR� Q¥R� FDUHFH� VHU� GHPRQVWUDGR�� DWWHQWDV� DV�
JUDQGHV�GLVWDQFLDV�HP�TXH�VH�DFKDP�DV�3URYLQFLDV�
GD�&DSLWDO��H�Q¥R�EDVWDU£�SDUD�QRV�FRQYHQFHUPR�QRV�
TXH� D� RSLQL¥R� GDV� UHIRUPDV� «� RSLQL¥R� GR� %UDVLO��
FRQKHFHU� TXH� R� %UDVLO� VHQWH� HVWD� QHFHVVLGDGH"�
7RGRV�RV�SHULRGLFRV��D�XPD�

PRVWURX� D� GLIIHUHQ©D� HQWUH� HVWHV� (VWDGRV�*HUDHV� H�
RV� &RQVHOKRV� 3URYLQFLDHV� GR� %UDVLO�� H� R� QREUH�
6HQDGRU�PXLWR�EHP�VDEH�TXH�D�5HYROX©¥R�GD�)UDQ©D�
M£� HVWDYD�SUHSDUDGD�GHVGH�PXLWR� WHPSR�� H� TXH�Q¥R�
IRL�D�FRQYRFD©¥R�GRV�(VWDGRV�*HUDHV�VXD�YHUGDGHLUD�
FDXVD��2�GHVDUUDQMR�GDV� ILQDQ©DV�HP�TXH�D�)UDQ©D�
VH� DFKDYD� IRL� DR� PHQRV� D� FDXVD� SUR[LPD� GD�
UHYROX©¥R��SRLV�DV�UHPRWDV�

�
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IRUDP� DV� TXH� UHGX]LUDP� R� UHLQR� D� XP� �GHILFLWರ�
GHPDVLDGR�� DV� GHVRUGHQV� GD� &¶UWH� R� SURGX]LUDP� H�
RV�(VWDGRV�*HUDHV�IRUDP�FRQYRFDGRV�SDUD�UHPHGLDU��
SRUTXH� WRGD� D� 1D©¥R� RV� UHFODPDYD�� H� SDUD� TXH"�
3DUD�TXH�VHP�HIIXV¥R�GH�VDQJXH�VH�SXGHVVH�RSHUDU�
XPD�PXGDQ©D�QD�&RQVWLWXL©¥R��SRLV�TXH�DV�OX]HV�GR�
WHPSR� M£� Q¥R� VH� DFFRPPRGDYDP� FRP� XP� SRGHU�
DEVROXWR�� 7RGDYLD�� D� UHYROX©¥R� IRL� W¥R�
HQVDQJXHQWDGD� FRPR� WRGR� R� PXQGR� VDEH�� PDV�
WDPEHP� WRGR� R� PXQGR� VDEH� TXH� RV� KRPHQV�� TXH�
HQWUDYDP� QRV�(VWDGRV�*HUDHV�� TXHUHQGR� FRQVHUYDU�
DV� LQVWLWXL©·HV�TXH� WLQKDP� IHLWR� FKHJDU� D�)UDQ©D�DR�
HVWDGR� D� TXH� HVWDYD� UHGX]LGD�� DFKDUDP� XPD� IRUWH�
UHDF©¥R�� H� GHSRLV� DV� VFHQDV� GH� KRUURU� TXH�
GHVRODUDP� SRU� WDQWRV� DQQRV� DTXHOOH�5HLQR��2UD�� VH�
FRPR� WRGRV� VDEHP�� D� UHVLVWHQFLD� £V� UHIRUPDV�
SURGX]LR� PDLV� LPPHGLDWDPHQWH� D� UHYROX©¥R�� FRPR�
DUJXPHQWR�SDUD�UHSHOOLU�TXH�DJRUD�VH�SURMHFWD"�0DV�
GHL[DQGR�GH�SDUWH�DV�FRPSDUD©·HV�KLVWRULFDV��VH�Q¥R�
SRGHPRV� GHL[DU� GH� FRQKHFHU� TXDQWR� VH� GLIILFXOWD� D�
DGPLQLVWUD©¥R� HFRQRPLFD� GDV� 3URYLQFLDV�� D�
QHFHVVLGDGH� GH� UHFXUVR� FRQWLQXDQGR� R� *RYHUQR�
&HQWUDO��SRUTXH�VH�Q¥R�KD�GH�FRQFHGHU"�'L]�R�QREUH�
6HQDGRU� TXH� VH� Q¥R� UHSXJQD� D� TXH� SDVVHP� DV�
5HVROX©·HV� GRV� &RQVHOKRV�� PDV� SDVVDP� WRGDV�
TXDQWDV� Y¬P"� 'HSRLV� GLVVR�� SDVVDP�PXLWDV� RXWUDV�
FRPR� DV� TXH� SDVVDUDP� KRMH� VREUH� FUHD©·HV� GH�
)UHJXH]LDV� H� 9LOODV�� HP� TXH� QµV� DVVLJQDPRV� HP�
FUX]�� SRUTXH� QRV� IDOWDP� RV� FRQKHFLPHQWRV� ORFDHV�
SDUD�GHFLGLUPRV�GD�FRQYHQLHQFLD�RX�GHVFRQYHQLHQFLD�
GD� PHGLGD�� H� «� XWLO� TXH� SRU� PHUD� IRUPDOLGDGH�
HVSHUHP� DV� 3URYLQFLDV� XP� DQQR� RX�PDLV�� SRGHQGR�
ILFDU� RV� QHJRFLRV� WHUPLQDGRV� QRV� VHXV� &RQVHOKRV"�
4XHP� GXYLGDU£� GD� XWLOLGDGH� GLVWR"� 8P� QREUH�
6HQDGRU� M£� PH� SUHYLQLR� VREUH� XPD� UHIOH[¥R� TXH�
WDPEHP� PH� WLQKD� OHPEUDGR�� QµV� WRGRV� VRPRV�
PHPEURV� GD� VRFLHGDGH�� PDV� QDGD� WHP� QD�
DGPLQLVWUD©¥R�JHUDO�FRP�R�TXH�FDGD�XP� ID]�QD�VXD�
FDVD��TXDQGR�LVVR�VH�Q¥R�RSS·H�DRV�GHYHUHV�D�TXH�

H� SRU� LVVR� Q¥R� SRVVR� GHL[DU� GH� DQQXLU� D� TXH� HVWD�
UHIRUPD� VH� ID©D�� 2� QREUH� 6HQDGRU� DFKD�
LUUHJXODULGDGH�QD�VDQF©¥R�TXH�RV�3UHVLGHQWHV�W¬P�GH�
GDU� £V� 5HVROX©·HV� GRV� &RQVHOKRV�� PDV� VH� DV�
5HVROX©·HV� K¥R� GH� WHU� H[HFX©¥R� QDV� 3URYLQFLDV��
VHP� GHSHQGHQFLD� GD� DSSURYD©¥R� GR� *RYHUQR�
&HQWUDO�� «� XPD� FRQVHTXHQFLD� TXH� R� 3UHVLGHQWH�
VDQFFLRQH�� VH� VH� TXHU� TXH� KDMD� VDQF©¥R�� «�
QHFHVVDULR� TXH� R� &KHIH� GD� 1D©¥R� D� G¬� SHOR� VHX�
GHOHJDGR�QDV�3URYLQFLDV��SRUTXH�D�VHU�QHFHVVDULR�D�
VDQF©¥R�GR�SURSULR�&KHIH��Q¥R�WLQKDP�DV�3URYLQFLDV�
R�EHP�TXH�VH�OKHV�TXHU�ID]HU��H�TXDQGR�R�3UHVLGHQWH�
R� Q¥R� ID©D�� Q¥R� SRGHPRV� GDU� SURYLGHQFLDV� VREUH�
LVWR"� $VVLP� FRPR� VH� VRXEHUPRV� TXH� XP�&RQVHOKR�
H[RUELWRX� GRV� GLUHLWRV� TXH� OKH� SHUWHQFHP�� Q¥R�
SRGHUHPRV�QµV�UHYRJDU�HVVD�GLVSRVL©¥R"�2QGH�HVW£��
SRLV�� D� LUUHJXODULGDGH� TXH� R� QREUH� 6HQDGRU�
HQFRQWURX"�6H�VH�DOOHJDU�TXH�VH�Q¥R�SRGH�GHVSRMDU�
R� 3RGHU� 0RGHUDGRU� GDV� VXDV� DWWULEXL©·HV�� HX� GLUHL�
TXH� D� DWWULEXL©¥R� GH� VDQFFLRQDU� DV� OHLV� «� DTXL�
H[HUFLGD� SHORV� VHXV� GHOHJDGRV�� H� HP� QDGD� VH�
SUHMXGLFD� D� SUHHPLQHQFLD� TXH� IRL� GDGD� DR� PHVPR�
3RGHU�� HOOH� ILFD� VDQFFLRQDQGR� R� TXH� «� UHODWLYR� DR�
,PSHULR� WRGR��GHL[DQGR�GH�R� ID]HU�QR�TXH�«�SHFXOLDU�
£V�3URYLQFLDV��EHP�FRPR�Q¥R�VDQFFLRQD�DV�SRVWXUDV�
GDV�&DPDUDV�0XQLFLSDHV��(X�GLJR�TXH�DSSURYR�WRGR�
R� SDUDJUDSKR� GR� 3URMHFWR�� H� FUHLR� TXH� QLQJXHP� R�
DSSURYD� WDO� TXDO� HVW£�� � R� TXH� DSSURYR� «� TXH� VH�
LQGLTXH�FRPR�UHIRUPDYHLV�RV�DUWLJRV�GD�&RQVWLWXL©¥R�
TXH� IDOODUHP� GDV� DWWULEXL©·HV� GRV� &RQVHOKRV�
3URYLQFLDHV�� £� IXWXUD� /HJLVODWXUD��6U�� 3UHVLGHQWH�� HX�
UHFRQKH©R� D� QHFHVVLGDGH� GD� UHIRUPD�� 2OKR� SDUD� D�
,QJODWHUUD�H�(VWDGRV�8QLGRV�H�YHMR�TXH�D�VHSDUD©¥R�
GHVWHV� QDVFHX� SULQFLSDOPHQWH� GD� SHUWLQDFLD� GR�
3DUODPHQWR� ,QJOH]� HP� Q¥R� DFFHGHU� £V� SURSRVL©·HV�
GRV�$PHULFDQRV��6DOYR�D�PLQKD�FRQVFLHQFLD�YRWDQGR�
SRU� HVWD� HPHQGD�� SRUTXH� FUHLR� GH� JUDQGH�
FRQVHTXHQFLD�R�Q¥R�VHU�HOOD�DGPLWWLGD��

2� 65�� 9,6&21'(� '(� $/&$17$5$�� ದ� �2�



HVWDPRV� OLJDGRV� SDUD� FRP� D� JUDQGH� VRFLHGDGH��
7HQGR�QµV�M£�DGPLWWLGR�H�VHPSUH�VH�DGPLWWLD�TXH�RV�
0XQLFLSLRV�IL]HVVHP�VXDV�OHLV��FRQKHFLGDV�SHOR�QRPH�
GH� SRVWXUDV�� SRGH� S¶U�VH� GXYLGD� HP� TXH� RV�
&RQVHOKRV� *HUDHV� WDPEHP� DV� ID©DP"� 2� PHX�
SULQFLSLR� QHVWDV� UHIRUPDV� WHP� VLGR� VHPSUH� D�
QHFHVVLGDGH� GH� UHIRUPDU�� H� SRU� LVVR� PH� WHQKR�
RSSRVWR�D� WRGDV�DTXHOODV�HP�TXH�D�QHFHVVLGDGH�VH�
Q¥R�PRVWUD��PDV�QHVWD�PDWHULD��HOOD�«�SDUD�PLP�W¥R�
HYLGHQWH��

7DFK\JUDSKR�Q¥R�WRPRX�QRWD���
2�65��9,6&21'(�'(�&$<5���ದ��1¥R�RXYLR�R�

7DFK\JUDSKR���
2�65��0$548(=�'(�%$5%$&(1$��ದ�'HSRLV�

TXH� RV� QREUHV� 6HQDGRUHV� W¬P� VXVWHQWDGR� FRP� W¥R�
VROLGRV� DUJXPHQWRV� D� UHIRUPD� QRV� &RQVHOKRV�
3URYLQFLDHV�� VHU�PH�KLD� GLVSHQVDYHO� WRPDU� SDUWH� QD�
GLVFXVV¥R� VH� Q¥R� HVWLYHVVH� SHUVXDGLGR� GH� TXH�
HVWDPRV�FKHJDGRV�DR�SRQWR�PDLV�GHOLFDGR�

�
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GHVWH� 3URMHFWR�� H� TXH� GH� VXD� UHMHL©¥R� VH� VHJXLU£� D�
VHSDUD©¥R� DEVROXWD� GDV� 3URYLQFLDV�� HVWRX� M£�
DFRVWXPDGR� D� RXYLU� DTXL� PXLWDV� YH]HV� TXH� QDGD�
YDOHP� RV� DUJXPHQWRV� GH� WHUURULVPR�� PDV� HX� HVWRX�
EHP� FRQYHQFLGR� TXH� QDGD� «� W¥R� SUXGHQWH� SDUD� R�
/HJLVODGRU� FRPR� SUHYHU� DV� FRQVHTXHQFLDV� IXQHVWDV�
GDV� GHOLEHUD©·HV� TXH� WRPD��4XDO� GH� HQWUH� QµV� Q¥R�
WUHPH�DR�DVSHFWR�GH�XPD�UHYROX©¥R"�4XHP�Q¥R�WHU£�
UHPRUVRV� HP� VXD� FRQVFLHQFLD� TXDQGR� YLHU� TXH� DV�
3URYLQFLDV�WRPDP�SRU�VL�PHVPR�D�GHOLEHUD©¥R�GH�VH�
VHSDUDUHP��SRU�Q¥R�VH�WHUHP�DSSURYDGR�DV�UHIRUPDV�
SRU�TXH�HOODV�WDQWR�FODPDP"�(
�SUHFLVR�TXH�Q¥R�QRV�
LOOXGDPRV�� D� )HGHUD©¥R� QR� VHQWLGR� ODWR� Q¥R� «�
GHVHMDGD� SHOD� PDVVD� JHUDO� GRV� %UDVLOHLURV�� PDV� D�
DPSOLWXGH�QD�DGPLQLVWUD©¥R�ORFDO��QD�SDUWH�UHODWLYD�£V�
QHFHVVLGDGHV�GDV�3URYLQFLDV��VHP�UHFXUVR�£�&DSLWDO�
GR� ,PSHULR�� H[LVWH� QR� FRUD©¥R� R� PDLV� DIIHFWR� DR�
0RQDUFKD�� FRPR� Q¥R� VH� KD� GH� GHVHMDU� QDV�
3URYLQFLDV� TXH� D� FRQVWUXF©¥R� GH� XPD� HVWUDGD�� GH�
XPD� SRQWH�� GH� XPD� HVFROD� H� GH� RXWURV� REMHFWRV�
VHPHOKDQWHV�VH�WRUQHP�GHSHQGHQWHV�GD�DSSURYD©¥R�
GR�*RYHUQR�FHQWUDO��Q¥R�LQWHUHVVDQGR�HVWHV�REMHFWRV�
VHQ¥R�£�3URYLQFLD��H�UHVXOWDQGR�WDQWRV�GDPQRV�GHVWD�
GHSHQGHQFLD"�(�«�SRVVLYHO�TXH�XP�YDU¥R�GH�FDUDFWHU�
H� OX]HV� FRPR� R� QREUH� 6HQDGRU� LPSXJQH� D� HVWD�
UHIRUPD� H� QRV� GLJD� TXH� QHQKXP� PDO� YHP� £V�
3URYLQFLDV�GD�QLPLD�FHQWUDOL]D©¥R�HP�TXH�VH�DFKDP��
(VWHV�PDOHV�Q¥R�HVW¥R�VHQGR�SDWHQWHV�WRGRV�RV�GLDV�
QDV�5HVROX©·HV�TXH�QRV�V¥R�UHPHWWLGDV"�'HPDLV��D�
1D©¥R�Q¥R�HVW£�VHQGR�SUHMXGLFDGD�TXDQGR��HP�OXJDU�
GH� DGLDQWDUPRV� R� &RGLJR� GR� 3URFHVVR�� H� PHVPR�
HVWDV�UHIRUPDV��RFFXSDPRV�WRGRV�RV�GLDV�GXDV�KRUDV�
SHOR� PHQRV� HP� REMHFWRV� SXUDPHQWH� 3URYLQFLDHV�� H�
GH� TXH� SRXFR� RX� QDGD� HQWHQGHPRV"�2� DUJXPHQWR��
WLUDGR�GD�LJQRUDQFLD�GR�3RYR�%UDVLOHLUR�QDGD�FRQFOXH��
6U�� 3UHVLGHQWH�� «� SUHFLVR� TXH� Q¥R� WHQKDPRV� LG«DV�
W¥R�PHVTXLQKDV�GRV�QRVVRV�SDWULFLRV��$�-DPDLFD�WHP�
D�VXD�$VVHPEO«D�H�QD�$PHULFD�GR�1RUWH�VH�DFKDUDP�
M£� GHVGH� PXLWRV� DQQRV� KRPHQV� SDUD� WRGRV� RV�

TXH� DTXL� W¬P� DSSDUHFLGR�� HX� TXDQGR� PH� SHUVXDGR�
GD�MXVWL©D�GHVWD�SUHWHQ©¥R�Q¥R�SUHFLVR�LQGDJDU�TXDHV�
V¥R� RV� DXWRUHV� GDV� UHSUHVHQWD©·HV� TXH� VROLFLWDP� D�
MXVWL©D�� QHFHVVLGDGHV� V¥R� W¥R� PDQLIHVWDV� TXH�� VHP�
TXH� DSSDUHFHVVH� DTXL� UHSUHVHQWD©¥R� DOJXPD�� QµV�
GHYLDPRV�� SHOD� DXWRULGDGH� TXH� D� &RQVWLWXL©¥R� QRV�
G£��ID]HU�HVWD�UHIRUPD��(X�DSSHOOR�SDUD�R�WHVWHPXQKR�
GRV� QREUHV� 6HQDGRUHV� TXH� HVWLYHUDP� QR� *RYHUQR��
GHVGH� D� QRVVD� HPDQFLSD©¥R� DW«� KRMH�� HOOHV� SRGHP�
DWWHVWDU� GD� GLIILFXOGDGH� GH� VH� FRQWLQXDU� QD�
DGPLQLVWUD©¥R� SURYLQFLDO� FRP� XP� OD©R� W¥R� DSHUWDGR�
FRPR� R� TXH� KRMH� OLJD� DV� 3URYLQFLDV� £� &DSLWDO� GR�
,PSHULR��1¥R�«�SRVVLYHO��6U��3UHVLGHQWH��TXH�WDO� OD©R�
FRQWLQXH� DVVLP�� QµV� QRV� H[SRPRV� £� GHVDVWURVD�
FRQVHTXHQFLD� GH� XPD� UHYROX©¥R�� H�PXLWR�P£R� VHU£�
TXH� VH� GLJD�� HX� Q¥R� MXOJXHL� TXH� DV� FRXVDV�
FKHJDVVHP�D�HVWH�HVWDGR��2�H[HPSOR�TXH�XP�QREUH�
6HQDGRU� WURX[H� GR� SURFHGLPHQWR� GDV� &¶UWHV� GH�
/LVERD� SDUD� FRP� R� %UDVLO� «� GH� H[DFWLVVLPD�
DSSOLFD©¥R� £V� QRVVDV� FLUFXPVWDQFLDV�� PDV� VH� «�
QHFHVVDULR�SURGX]LU�H[HPSOR�PDLV� UHFHQWH��ROKHPRV�
SDUD�R�TXH�DFDED�GH�DFRQWHFHU�HP�,QJODWHUUD�FRP�R�
%LOO� GDV� UHIRUPDV�� KRPHQV� GH� XP� SRGHU� FRORVVDO�
SHGHP�DR�5HL�TXH�VH�RSSRQKD�D�TXH�R�%LOO�SDVVH��H�
R� 0RQDUFKD� HVWHYH� £� ERUGD� GR� SUHFLSLFLR�� YLR�VH�
H[SRVWR�D�HQ[RYDOKRV�H�D�OHYDU�DVVXDGDV��R�KRPHP�
GH�PDLRUHV�VHUYL©RV�£�,QJODWHUUD�H�£�(XURSD�LQWHLUD��«�
SHOR�5HL�HQFDUUHJDGR�GH�ID]HU�XP�0LQLVWHULR�H�GHSRLV�
GH� DQGDU� GH� SRUWD� HP� SRUWD�� YROWRX� DR� 0RQDUFKD�
LQIRUPDU� TXH� Q¥R� HUD� SRVVLYHO� RUJDQL]DU� XP�
0LQLVWHULR� DQWL�UHIRUPLVWD�� &RP� WDHV� H[HPSORV�� 6U��
3UHVLGHQWH��KD�GH�R�6HQDGR�FRQWLQXDU�WHQD]PHQWH�D�
UHSHOOLU� WRGDV� DV� UHIRUPDV�� FRQKH©D� RX� Q¥R� D� VXD�
QHFHVVLGDGH�� VHMDP� RX� Q¥R� VHMDP� RV� DUWLJRV�
HYLGHQWHPHQWH� GLJQRV� GH� VHUHP� UHIRUPDGRV� H� VHMD�
RX�Q¥R�HVVD�D�RSLQL¥R�SXEOLFD�GH�WRGR�R�%UDVLO"�1¥R�
«�SRVVLYHO��6HQKRUHV��TXH�R�6HQDGR�Q¥R�YHMD�WDQWRV�
PRWLYRV�GH�DQQXLU�DR�TXH�VH�SUHWHQGH���

'LVVH�TXH�D�DSSURYD©¥R�GHVWH�SDUDJUDSKR�WUD]�



OXJDUHV��H�QR�%UDVLO�KD�HVVD�IDOWD�GH�JHQWH�LQVWUXLGD"�
3RLV� VHQKRUHV�� Q¥R� KD� QDV� 3URYLQFLDV� KRPHQV� TXH�
WHQKDP� R� SUHFLVR� VHQVR� SDUD� FRQKHFHUHP� RV� VHXV�
LQWHUHVVHV�SHFXOLDUHV"�1¥R�QRV� W¬P�YLQGR�FHQWHQDV�
GH� 5HVROX©·HV�� TXH� WHPRV� DSSURYDGR� SRUTXH� DV�
DFKDPRV�GLJQDV�GLVVR"�'LVVH�VH�TXH�RV� FDEDOLVWDV��
SRU� VHXV� GHPDJRJRV�� V¥R� RV� TXH� W¬P� VROLFLWDGR� DV�
UHIRUPDV�SRU�HVVDV�SRXFDV�UHSUHVHQWD©·HV��

FRPVLJR� R� SDVVDU� WRGR� R� 3URMHFWR�� SRUTXH� KDYHU£�
MXQF©¥R� GDV� &DPDUDV�� H� WRGDV� DV� HPHQGDV�
UHYLYHU¥R�� H� HQWUH� HOODV� DV� TXH� V¥R�SUHMXGLFLDHV�� HX�
VXSSRQKR�TXH�WDO�Q¥R�DFRQWHFHU£��H�TXH�GD�SDUWH�GD�
RXWUD� &DPDUD� HVW£� R� ERP� VHQVR� SDUD� Q¥R� TXHUHU�
VHQ¥R�DV�PDV�VXSSRQKDPRV��R�TXH�HX�Q¥R�HVSHUR���
TXH�LVVR�DFRQWH©D��2�6HQDGR�GH�VXD�SDUWH�ID]�R�TXH�
GHYH�FRP�R�DSSURYDU�VµPHQWH�R�

�
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TXH� «� XWLO� DRV� LQWHUHVVHV� GD� 1D©¥R�� H� Q¥R� «�
UHVSRQVDYHO�SHORV�PDOHV�TXH�GDKL�VH�VHJXLUHP��SHOR�
FRQWUDULR�� VH�� FRPR� HX� VXSSRQKR�� Vµ� SDVVDU� R� XWLO��
TXH� JORULD� Q¥R� UHVXOWD� DR� 6HQDGR� GH� FRQFRUUHU�
GLUHFWDPHQWH� SDUD� R� EHP� GR� (VWDGR�� MRHLUDQGR� DV�
UHIRUPDV� XWHLV� GHQWUH� R� TXH� GH� PLVWXUD� YHP�
HQYROYLGR� FRP� R� SHUQLFLRVR"� 0HGLWHPRV� EHP� LVWR��
6HQKRUHV�� H� Q¥R� YDPRV� GDU� XP� SDVVR� IDOVR� FRP�
UHFHLRV� PDO� HQWHQGLGRV� GH� MXQF©¥R�� H� GH� TXH� QHOOD�
SDVVHP� UHIRUPDV� SUHMXGLFLDHV�� FRPSDUHPRV� R� PDO�
TXH� SRGH� YLU� £� 1D©¥R� GH� UHMHLWDU� HVWH� LPSRUWDQWH�
SDUDJUDSKR�� FRP� HVVH� LPSURYDYHO� UHFHLR� GH� TXH�
SDVVH� WXGR�� H� YHU�VH�KD� SDUD� TXH� ODGR� SHQGH� D�
EDODQ©D� GD� UD]¥R�� (X� Q¥R� WRPDUHL� PDLV� WHPSR� DR�
6HQDGR�HP�GHPRQVWUD©·HV�GR�TXH�SRU�VL�«�HYLGHQWH��
H� FRQFOXR� SRUWDQWR� HP� YRWDU� SHOD� PDWHULD� GR�
SDUDJUDSKR�QD�IµUPD�TXH�VH�DFKD�D�HPHQGD��LVWR�«��
YRWR� SHODV� UHIRUPDV� GRV� DUWLJRV� GD� &RQVWLWXL©¥R�
LQGLFDGRV��

2� 65�� %25*(6�� ದ� (X� SHGL� D� SDODYUD� SHOD�
RUGHP��7UHV�QREUHV�6HQDGRUHV�W¬P�SHGLGR�D�SDODYUD�
H�HX�HVWRX�QD�LQWHOOLJHQFLD�GH�TXH�HVWH�DUWLJR��VHQGR�
GH� WRGRV�RV�GR�3URMHFWR�R�PDLV� LPSRUWDQWH��PHUHFH�
VHU�GLVFXWLGR�VHP�LQWHUUXS©¥R��SRU�LVVR�UHTXHLUR�D�9��
([D�� TXH� D� GLVFXVV¥R� FRQWLQXH� QR� GLD� GH� DPDQK¥��
SRUTXH�� HVWDQGR� IUHVFDV� DV� LG«DV� TXH� VH� W¬P�
HPLWWLGR��HVW£�D�&DPDUD�PDLV�KDELOLWDGD�SDUD�YRWDU�GR�
TXH�LQWHUFDODQGR�VH�D�GLVFXVV¥R�GR�&RGLJR�&ULPLQDO��
FRPR�HVW£�GHWHUPLQDGR��

2� 65�� 35(6,'(17(�� ದ� 3RU� XPD� UD]¥R� Q¥R�
SRGH� VHU� DGPLWWLGR� R� UHTXHULPHQWR� GR� QREUH�
6HQDGRU�� $� OHL� GD� IL[D©¥R� GDV� IRU©DV� QDYDHV� HVW£�
GDGD�SDUD�D�RUGHP�GR�GLD�GH�DPDQK¥��H�SDUD�DVVLVWLU�
£�GLVFXVV¥R�HVW£�DYLVDGR�R�0LQLVWUR�GD�0DULQKD��

2�65��%25*(6��ದ�(X�PH�FRQWHQWR�HP�TXH�9��
([D��G¬�R�3URMHFWR�GH�UHIRUPD�SDUD�D�RUGHP�GR�GLD��
QR� FDVR�TXH� VREUH� WHPSR�GD�GLVFXVV¥R�GDV�)RU©DV�
1DYDHV��

2�65��$/(1&$5��ದ�(X�SH©R�D�9��([D��TXH�D�

HX�ID©R��TXDQGR�YHMR�FKHJDGD�D�KRUD�IDOOR�PHQRV��
2� 65�� 9,6&21'(� '(� &$<5��� ದ� 1¥R� WHP�

OXJDU�D�SURURJD©¥R��HX�DLQGD�WHQKR�GH�IDOODU��H�WDOYH]�
VH� PH� UHVSRQGDP� FRXVDV� TXH� HX� GHYD� LPSXJQDU��
TXHUR� WHPSR� VXIILFLHQWH� SDUD� H[SRU�PLQKDV� LG«DV�� H�
Q¥R�TXHUR�TXH�R�WHU�GDGR�D�KRUD�PH�REULJXH�D�IDOODU�
PHQRV� GR� TXH� R� QHFHVVDULR�� 9RWR� FRQWUD� HVVD�
SURURJD©¥R��

'DQGR� D� KRUD�� WRUQRX� D� ILFDU� DGLDGD� D�
GLVFXVV¥R��

2� 6U�� �|� 6HFUHWDULR� DSUHVHQWRX� D� IROKD� GR�
VXEVLGLR�GRV�6UV��6HQDGRUHV�GR��|�PH]�GD�SUHVHQWH�
6HVV¥R�� D� TXDO� ILFRX� VREUH� D� 0HVD� SDUD� VHU�
VXEPHWWLGD�£�DSSURYD©¥R�GD�&DPDUD��

2� 6U�� 3UHVLGHQWH�� HP� FRQVHTXHQFLD� GD�
UHIOH[¥R�GRV�6UV��6HQDGRUHV��PXGRX�D�RUGHP�GR�GLD�
SDUD� D� GLVFXVV¥R�� DGLDGD� SHOD� KRUD�� HP� OXJDU� GR�
&RGLJR� GR� 3URFHVVR�� WHQGR� SRU«P� OXJDU� D� �l�
GLVFXVV¥R� GR� 3URMHFWR� GH� /HL� VREUH� D� IL[D©¥R� GDV�
)RU©DV� 1DYDHV� SDUD� R� IXWXUR� DQQR� ILQDQFHLUR� ORJR�
TXH�FKHJDU�R�UHVSHFWLYR�0LQLVWUR��

/HYDQWRX�VH�D�6HVV¥R�£V���KRUDV�GD�WDUGH��
�
6(66�2�(0���'(�-8/+2�'(�������
�
35(6,'(1&,$�'2�65��%(172�%$55262��
�

'LVFXVV¥R� GR� 3URMHFWR� GH� /HL� VREUH� DUWLJRV�
UHIRUPDYHLV�GD�&RQVWLWXL©¥R��ದ�'LVFXVV¥R�GR�3URMHFWR�
GH� /HL� TXH� IL[D� DV� )RU©DV� 1DYDHV� SDUD� R� DQQR�
VHJXLQWH��

�
)DOODUDP� RV� 6UV�� 6HQDGRUHV� H� 0LQLVWUR� GD�

0DULQKD�� ದ� %RUJHV�� �� YH]HV�� 9LVFRQGH� GH� &D\U¼� H�
3UHVLGHQWH�� �� YH]�� 9HUJXHLUR� H� 0DUTXH]� GH�
&DUDYHOODV�� �� YH]HV�� 0DUTXH]� GH� %DUEDFHQD�� ��
YH]HV��0LQLVWUR�����YH]HV��&RQGH�GH�/DJHV����YH]HV��

$EHUWD� D� VHVV¥R� FRP� ��� 6UV�� 6HQDGRUHV��
DSSURYRX�VH�D�DFWD�GD�DQWHULRU��



GLVFXVV¥R� GH� DPDQK¥� SULQFLSLH� SHOR� 3URMHFWR� GDV�
UHIRUPDV�� H� TXH�� VXVSHQGHQGR�VH� SHOD� YLQGD� GR�
0LQLVWUR�GD�0DULQKD��FRQWLQXH�TXDQGR�HOOH�VH�UHWLUH��

2� 65�� 0$548(=� '(� &$5$9(//$6�� ದ� (X�
FUHLR�TXH�D�PDWHULD�HVW£�HVJRWDGD��H�SDUHFLD�PH�TXH��
SURURJDQGR� 9�� ([�� DOJXPD� FRXVD� D� 6HVV¥R�� VH�
SRGHULD� YRWDU� DLQGD� KRMH�� SRUTXH� RV� QREUHV�
6HQDGRUHV�IDU¥R�R�PHVPR�TXH�

2� 6U�� 0DWWD� %DFHOODU�� QD� TXDOLGDGH� GH� �|�
6HFUHWDULR� VXSSOHQWH�� WRPRX� DVVHQWR� QD� 0HVD�� SRU�
KDYHU�SDUWLFLSDGR�

�
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R� 6U�� 2OLYHLUD� TXH� Q¥R� FRPSDUHFLD� SRU� DFKDU�VH�
GRHQWH��

2�6U���|�6HFUHWDULR�GHX�FRQWD�GR�VHJXLQWH��
�

(;3(',(17(�
�
8P� RIILFLR� GR� 0LQLVWUR� GD� -XVWL©D�� UHWDGRV��

UHPHWWHQGR�D�VHJXLQWH�5HVROX©¥R��
$UW�� �|� $� DUUHFDGD©¥R� GD� FRQWULEXL©¥R�

YROXQWDULD�� HP� EHQHILFLR� GRV� /D]DURV�� ILFD�
HQFDUUHJDGD�DRV�&ROOHFWRUHV�GD�'HFLPD�GRV�3UHGLRV�
8UEDQRV��

$UW�� �|� 2� *RYHUQR� ILFD� DXWRULVDGR� D� VXSSULU�
GHVGH� M£� SHOR� 7KHVRXUR� 3XEOLFR� FRP� D� TXDQWLD�
QHFHVVDULD�SDUD�D�PDQXWHQ©¥R�GHVWHV�HQIHUPRV��DW«�
TXH�QD�/HL�GR�2U©DPHQWR�VHMD�IL[DGD��

3D©R� GD� &DPDUD� GRV� 'HSXWDGRV�� HP� �� GH�
-XOKR� GH� ������ ದ� $QWRQLR� 3DXOLQR� /LPSR� GH� $EUHX��
3UHVLGHQWH��ದ�&DVVLDQR�6SLULGL¥R�GH�0HOOR�H�0DWWRV��
�|�6HFUHWDULR��ದ�%HUQDUGR�%HOLVDULR�6RDUHV�GH�6RX]D��
�|�6HFUHWDULR��

)RL�D�LPSULPLU�
8P� RIILFLR� GD� &DPDUD� GRV� 6UV�� 'HSXWDGRV�

UHPHWWHQGR�D�FµSLD�GD�3DVWRUDO�GH����GH�2XWXEUR�GH�
������ SXEOLFDGD� SHOR� %LVSR� GH� 0DULDQQD�� D� TXDO� R�
6HQDGR� H[LJLR� HP� RIILFLR� GH� ��� GH� 0DLR� SUR[LPR�
SDVVDGR��

)RL�UHPHWWLGR�£�&RPPLVV¥R�(FFOHVLDVWLFD��
8P� RIILFLR� GR� 6HFUHWDULR� GR� &RQVHOKR�

3URYLQFLDO� GH� 0LQDV� *HUDHV�� UHPHWWHQGR� GXDV�
5HVROX©·HV�GR�PHVPR�&RQVHOKR�� VREUH�FUHD©¥R�GH�
HVFRODV�GH�SULPHLUDV�OHWWUDV��

)RUDP� UHPHWWLGDV� £V� &RPPLVV·HV� GH�
,QVWUXF©¥R�3XEOLFD�H�GH�)D]HQGD��

8P� UHTXHULPHQWR� GH� 0DULD� /XL]D� 'HOSKLQD��
SHGLQGR� XPD� SURYLGHQFLD� OHJLVODWLYD� SDUD� TXH�� Q¥R�
REVWDQWH�R�ODSVR�GH�WHPSR��SRVVD�LQWHUS¶U�R�UHFXUVR�
GH�5HYLVWD�QR�7ULEXQDO�FRPSHWHQWH��QD�FDXVD�HP�TXH�
FRQWHQGH�FRP�-RV«�$QWRQLR�GD�&RVWD��H�RXWURV��

$SSURYRX�VH��SDUD�WHU�R�FRPSHWHQWH�GHVWLQR��D�
IROKD�TXH�VH�DFKDYD�VREUH�D�0HVD��GR�VXEVLGLR�GRV�
6UV�� 6HQDGRUHV� GR� VHJXQGR� PH]� GD� SUHVHQWH�
VHVV¥R��

�
25'(0�'2�',$�

�
&RQWLQXRX� D� �l� GLVFXVV¥R� GR� 3URMHFWR� GH� /HL�

VREUH�RV�DUWLJRV�UHIRUPDYHLV�GD�&RQVWLWXL©¥R��TXH�QD�
VHVV¥R� SUHFHGHQWH� ILFDUD� DGLDGR� SHOD� KRUD� QR�
SDUDJUDSKR� �|�� FRP� �� HPHQGDV� DSRLDGDV�� XPD� GR�
6U��$OHQFDU��RIIHUHFLGD�QD�PHVPD�VHVV¥R��H�WUHV�GRV�
6UV��0DUTXH]�GH�&DUDYHOODV��$OEXTXHUTXH�H�$OHQFDU��
RIIHUHFLGDV�QD�VHVV¥R�GH����GH�-XQKR��

2�65��%25*(6��ದ�+RQWHP�SUHWHQGLD�FHGHU�GD�
SDODYUD� SDUD� YHU� VH� WHUPLQDYD� HVWD� TXHVW¥R�� SRU«P�
FRPR� RXWUR� QREUH� 6HQDGRU� WDPEHP� D� WLQKD� SHGLGR��
VRX�REULJDGR�KRMH�D�ID]HU�XVR�GR�GLUHLWR��TXH�KRQWHP�
UHQXQFLDYD�� $� SDUWH� SROLWLFD�� 6U�� 3UHVLGHQWH�� UHODWLYD�
DR� SDUDJUDSKR� HP� TXHVW¥R�� HVW£� LQWHLUDPHQWH�
GLVFXWLGD� H� GHPRQVWUDGD� SHORV� QREUHV� 6HQDGRUHV�
TXH� W¬P� WUDWDGR� HVWD� PDWHULD�� PDV� D� SDUWH� SUDWLFD�
SDUHFH� TXH� DLQGD� DGPLWWH� DOJXPD� GXYLGD�� VREUH� D�
TXDO� R� XQLFR� QREUH� 6HQDGRU� TXH� FRQWUDULD� R�
SDUDJUDSKR� WHP�DSUHVHQWDGR�DV�VXDV� UD]·HV��'LVVH�
HOOH�HP�VHXV�DUJXPHQWRV���1DGD�YDOHP�SDUD�PLP�RV�
WHUURUHV�TXH�VH�TXHUHP�LQFXWLU��GH�TXH�DV�3URYLQFLDV�
VH�K¥R�GH�GHVXQLU�GR�FHQWUR���,VWR�Q¥R�R�DEDOD��PDV�
HOOH� PHVPR�� TXDQGR� VXVWHQWD� D� VXD� RSLQL¥R� QHVWD�
FDVD��TXHU�LQFXWLU�WHUURUHV�GH�RXWUD�QDWXUH]D��(OOH�GL]��
TXH�VH�DFDVR�SDVVDU�R�SDUDJUDSKR�HP�GLVFXVV¥R�QµV�
YHUHPRV�D�GHVXQL¥R�GDV�3URYLQFLDV��H�D�FRQTXLVWD�GR�
(VWUDQJHLUR�� HWF�� (X� UHVSRQGR� TXH� WDPEHP� QDGD�
YDOHP� SDUD� PLP� HVVHV� WHUURUHV�� PDV� QRWH� R� QREUH�
6HQDGRU� D� GLIIHUHQ©D� HQWUH� XQV� H� RXWURV� WHUURUHV�� H�
YHU£�RV�GD�GHVXQL¥R�GDV�3URYLQFLDV�VH�Q¥R�VH� OKHV�
DIURX[DU� R� OD©R� GD� FHQWUDOLVD©¥R� HVW¥R� SUR[LPRV� D�
YHULILFDUHP�VH�� H� TXH� RV� GD� FRQTXLVWD� GH�
HVWUDQJHLURV� V¥R� LPSURYDGRV�� 'LVVH� PDLV� R� QREUH�



)RL�UHPHWWLGR�£�&RPPLVV¥R�GH�/HJLVOD©¥R�� 6HQDGRU�� VHJXQGR�PH� OHPEUR�� FRPR�PDUFDU�D� OLQKD�
TXH� KD� GH� HVWDEHOHFHU� HVWH� DIURX[DPHQWR� TXH� VH�
SUHWHQGH�GDU�DRV�OD©RV�GD�XQL¥R"�(
�LVVR�FRXVD�TXH�
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Q¥R�QRV�GHYH�GDU�SRU� DJRUD� WUDEDOKR�� SRUTXH�TXHP�
KD� GH� PDUFDU� HVVD� OLQKD� KD� GH� VHU� D� /HJLVODWXUD�
YLQGRXUD�� Q¥R� VRPRV� QµV� DJRUD�� KD� GH� HVWDEHOHFHU�
HVVD� OLQKD�� H� VH� D�&DPDUD�GRV�'HSXWDGRV�TXH�YLHU�
PDUFDU� D� HVVH� UHVSHLWR� XPD� OLQKD�� TXH� R� 6HQDGR�
UHFRQKH©D�Q¥R�VHU�XWLO��HQW¥R�VH�RSSRU£�D�HOOD��

2� PHVPR� QREUH� 6HQDGRU�� TXDQGR� WUDWRX� GD�
VHSDUD©¥R�GDV�3URYLQFLDV��GLVVH���(X�VHL�PXLWR�EHP��
TXH� RV� TXH� QHOOD� DOLPHQWDP� HVVHV� GHVHMRV� GH�
GHVXQL¥R��VH�IXQGDP�HP�Q¥R�WHU�D�&¶UWH�IRU©DV�SDUD�
O£�PDQGDU���3RLV�VH�R�QREUH�6HQDGRU�UHFRQKHFH�TXH�
HOODV�M£�HVW¥R�LQWHLUDGDV�GHVVD�LPSRVVLELOLGDGH�GH�DV�
REULJDU�� FRPR� «� TXH� HQW¥R� TXHU� FRQVHUYDU� DV�
3URYLQFLDV� OLJDGDV� HQWUH� VL� Vµ� SRU� XPD� IROKD� GH�
SDSHO"�3H©R�DRV�QREUHV�6HQDGRUHV�TXH�PHGLWHP�XP�
SRXFR�HP�XPD�FRQVLGHUD©¥R�TXH�OKHV�YRX�ID]HU��1µV�
HQFHW£PRV�D�SULPHLUD�5HYROX©¥R�QR�%UD]LO�HP�������
TXDQGR� DLQGD� Q¥R� HVWDYD� R� HVSLULWR� SXEOLFR� EHP�
ILUPDGR��H�HQFHW£PRV�RXWUD�HP���GH�$EULO�GH�������D�
TXDO�DLQGD�Q¥R�WHP�D�GLUHF©¥R�FRPSHWHQWH��2�HVSLULWR�
GD� UHIRUPD�GD�&RQVWLWXL©¥R��«�R� IUXFWR�PDLV�VDOLHQWH�
GHOOD�� «� R� REMHFWR� TXH� VH� WUDWD� HP� WRGRV� RV�
SHULRGLFRV��H�HP�WRGDV�DV�FRQYHUVD©·HV��'HL[DP�VLP�
£�$VVHPEO«D�*HUDO� R� VHQWLGR� HP�TXH�HOOD� GHYH� VHU�
IHLWD�� SRU«P� WRGRV� RV� SURQXQFLDP�SRU� HVWD� EDVH� GR�
DIURX[DPHQWR� GR� OD©R� 3URYLQFLDO�� H� WDOYH]� QHVVD�
HVSHFWDWLYD�«�TXH�D�5HYROX©¥R�HVW£�SDUDGD��1D�P¥R�
GH�TXHP�HVW£�D�UHVROX©¥R�GR�SUREOHPD"�1D�P¥R�GR�
6HQDGR�� H� VH� HVW£� QHOOD� SµGH� GL]HU�VH� TXH� GR�
6HQDGR� GHSHQGH� GDU� GLUHF©¥R� D�5HYROX©¥R�� H� SDUD�
HOOD�VHU�HP�VHQWLGR�XWLO�£�1D©¥R�SDUHFH�PH�TXH�GHYH�
SDVVDU�D�HPHQGD�GR�6U��0DUTXH]�GH�&DUDYHOODV��SHOD�
TXDO�YRWDUHL��

1¥R� WRPHL� QRWD� GH� RXWURV� DUJXPHQWRV�� PDV�
FRPR�R�QREUH�6HQDGRU�WHP�D�SDODYUD��UHVSRQGHUHL�D�
DOJXPD�FRXVD�QRYD��

2� 65�� 9,6&21'(� '(� &$<5��� ದ� 6U��
3UHVLGHQWH�� (VWDQGR� D� XOWLPDU�VH� HVWD� PRPHQWRVD�
GHOLEHUD©¥R�� GHFODUR� TXH� LPSORUR� DR� (QWH� 6XSUHPR�

ILQDO�GR�PHVPR�SDUDJUDSKR�QHOOD�VH�G£�VHP�UHVHUYD�
R�GLUHLWR�GH�6DQF©¥R�DRV�3UHVLGHQWHV�GDV�3URYLQFLDV�
TXDQWR� £V� /HLV� IHLWDV� QDV� GXDV� &DPDUDV� GDV�
$VVHPEO«DV� 3URYLQFLDHV� UHVSHFWLYDV�� VHP� DOJXPD�
GHSHQGHQFLD� GR� ,PSHUDGRU� H� VHP� VHU� REULJDGR� D�
GHFODUDU� RV� PRWLYRV� QR� GH� Q¥R� 6DQFFLRQDU�� ,VWR� «�
H[RUELWDQFLD��TXH�DW«�FRQVWLWXH� WDHV�3UHVLGHQWHV�HP�
FDWKHJRULD�VXSHULRU�£�5HJHQFLD�GR�,PSHULR��TXH�SHOD�
/HL�QRYLVVLPD�WHP�R�HQFDUJR�GH�GHFODUDU�SRU�HVFULSWR�
RV� PRWLYRV� GH� Q¥R� GDU� D� 6DQF©¥R� DV� /HLV� GD�
$VVHPEO«D� *HUDO�� LVWR� Vµ� EDVWD� SDUD� GHPRQVWUDU� D�
DQRPDOLD�GR�SDUDJUDSKR��|��TXH�VH�GLVFXWH��H�TXH�«�
R� FRPSOHPHQWR� GR� DSUHJRDGR� HP� SHULRGLFRV� GR�
%UD]LO� 6\VWHPD� $PHULFDQR�� 1¥R� SµGH� M£� HQWUDU� HP�
MXVWD� GXYLGD� R� ILP� RVWHQVLYR� GD� QRYD� /HL� GDV� GR]H�
SURSRVL©·HV�� TXH� QD� FRQFLV¥R� VH� DVVHPHOKD� £� /HL�
GDV�GR]H�7DERDV�GRV�DQWLJRV�'HFHPYLURV��

6H� GD� &DPDUD� GRV� 'HSXWDGRV� YLHVVH� D�
3URSRVWD�GH�UHIRUPD�GD�&RQVWLWXL©¥R�UHLQWHJUDQGR�DV�
&DPDUDV� 0XQLFLSDHV� QDV� IDFXOGDGHV� TXH� D� DQWLJD�
/HL�3DWULD� OKHV�GDYD�SDUD�]HODUHP�R�%HP�&RPPXP��
HVSHFLDOPHQWH� HP� IRQWHV�� HVWUDGDV�� SRQWHV�� H�
VHPHOKDQWHV� REUDV� SXEOLFDV� TXH� HVW¥R� DR� DOFDQFH�
GDV�FDSDFLGDGHV�RUGLQDULDV��HX�GH�ERP�JUDGR�GDULD�R�
PHX� YRWR� SDUD� DW«� GDUHP� ORJR� H[HFX©¥R� DRV� VHXV�
$FFRUG¥RV�� VHQGR� DSSURYDGRV� SHORV� &RQVHOKRV�
3URYLQFLDHV�� PDV� UHSXJQD� D� PLQKD� FRQVFLHQFLD�
FRQFHGHU� HVWH� LQGXOWR� D� WDHV� &RQVHOKRV� VHP�
GHSHQGHQFLD�GD�DSSURYD©¥R�GD�$VVHPEO«D�*HUDO��RX�
SURYLVRULD� FRQILUPD©¥R� ,PSHULDO� QD� FRQIRUPLGDGH� GD�
&RQVWLWXL©¥R�� HP� WRGRV� RV� QHJRFLRV� SHFXOLDUHV� GD�
3URYLQFLD��TXH�V¥R�GH�JUDQGH�LPSRUWDQFLD��DLQGD�FRP�
D� H[FHS©¥R� GD� OLQKD� GLYLVRULD� QHOOD� SUHVFULSWD�� HP�
TXH� VH� SURKLELR� DRV� &RQVHOKRV� WUDWDU� GH� QHJRFLRV�
JHUDHV� GD� 1D©¥R�� GH� DMXVWH� GH� XPDV� FRP� RXWUDV�
3URYLQFLDV�� H� LPSRVL©·HV�� $� &RQVWLWXL©¥R� IRL� PXL�
SUHYLGHQWH��H�WDQWD�FRQILDQ©D�GHX�DRV�&RQVHOKRV�TXH�
DW«�OKHV�IDFXOWRX�ID]HUHP�UHSUHVHQWD©·HV�£�6XSUHPD�
$XWRULGDGH� FRQWUD� DV� /HLV� GD� $VVHPEO«D�*HUDO� TXH�



TXH�LQVSLUH�D�GHFLV¥R�TXH�I¶U�GR�YHUGDGHLUR�LQWHUHVVH�
QDFLRQDO�� 5HFWLILFR� SRU«P� D� PLQKD� RSLQL¥R� VREUH� D�
LQDGPLVVLELOLGDGH� GR� SDUDJUDSKR� �|� GR� 3URMHFWR� GH�
UHIRUPD� GD� &RQVWLWXL©¥R� SHOR� M£� H[SHQGLGR� FDSLWDO�
IXQGDPHQWR� GH� VHU� PLQLDWXUD� GH� TXDVL� WRGD� D�
&RQVWLWXL©¥R� GRV� (VWDGRV� 8QLGRV�� +RMH�
HVSHFLDOPHQWH� LQYRFR� D� DWWHQ©¥R� GR� 6HQDGR� D�
FODXVXOD�

OKHV� SDUHFHVVHP� RSSRVWDV� DRV� LQWHUHVVHV� GH� VXDV�
3URYLQFLDV�� 4XH� PDLV� HP� ERD� UD]¥R� VH� OKHV� SRGLD�
FRQFHGHU"� 0DV� LVVR� Q¥R� FRQWHQWD� DRV� UHIRUPLVWDV��
TXHUHP� IDFXOGDGHV� LOOLPLWDGDV� QRV� &RQVHOKRV��
TXHUHP� LQGHSHQGHQFLD� GR� &RUSR� /HJLVODWLYR�� H� GR�
*RYHUQR� ,PSHULDO�� TXHUHP� HVSROLDGD�3UHURJDWLYD� GD�
DSSURYD©¥R�H�6DQcção�
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do Imperador: querem em uma palavra 
despotismo local, ficando os Povos das 
Provincias sem a Protecção do Governo Imperial, 
sendo elles destituidos do direito de recurso, e a 
Autoridade Tutelar com as mãos ligadas para 
não desaggravar os opprimidos, e cohibir os 
oppressores. E�’ vão dizer-se e esperar que os 
Conselhos não farão abusos, e que não 
transcursarão os marcos fixos pela Constituição. 
Isso é contra a natureza das cousas: bem diz 
Montesquieu que todo o Poder tende a até que 
ache limites. Não tendo os Conselhos 
dependencia da Côrte, nem medo da Autoridade 
Imperial, os Governos Provinciaes virão a ser em 
breve tempo independentes do Governo 
Imperial ou com tão frouxos vinculos de 
dependencia como as Regencias Barbarescas, e 
os Pachalicatos do Imperio Ottomano. 

Sr. Presidente é melhor fallar claro: diga-
se de uma vez installe-se no Brazil o Governo 
dos Estados Unidos com explicita declaração de 
que se adopta o intitulado systema americano, 
qual se inculca no paragrapho 9º, em discussão, 
que é manifesto de guerra com disfarce ao 
jurado Systema Monarchico Constitucional, em 
que se coordenarão com equilibrio opportuno 
dos corpo politicos desde os Collegios 
Eleitoraes, Camaras, Conselhos, Assembléa 
Geral até á chave da Abobada do Novo Edificio, 
ao menos ver-se-hia o merito da sinceridade; 
porém o que se vê é com dissimulações e 
pretextos derribar a Architectura da 
Constituição, dando-se real independencia ás 
Provincias, enthronizando Soberanias 
Provinciaes, destruindo-se a Soberania Nacional. 
Tremenda responsabilidade pende sobre os 
motores e factores de tal reforma tão 
precipitada e inconstitucional. 

Não duvido que já a Provincia de grande 
instrucção e população, que merecem 
contemplação e confiança para se darem 
maiores franquezas aos seus conselhos; mas 
outras e em maior numero, não estão nestas 
circumstancias, é impossivel terem a gente 
habil, necessaria para as Assembléas 

Crysalidas, como as borboletas no seu casulo. 
O SR. VERGUEIRO: �– Quando hontem 

ouvi o nobre Senador que acaba de fallar 
concluir um discurso dizendo, Constituição e só 
Constituição, nada mais nem menos: pensei que 
elle estaria por isso; porém agora vejo que 
declarando-se elle pela Constituição, continúa a 
votar contra ella. Eu tambem quero só 
Constituição, e por isso não quero fazer cousa 
alguma contra ella. A Constituição ordena, que 
quando apparecer algum artigo que mereça 
reforma, seja reformado e aquelle que não quer 
que se cumpra este preceito della, não é 
constitucional, não obedece á Constituição. 
Agora resta saber se estes objectos merecem 
reforma, esta é a questão, mas o nobre Senador 
que (como affirmou) não sabe o que se passa, 
que está recluso, que não sabe se não de si, 
como quer decidir das necessidades dos Povos, 
como entra na discussão. Ha de ser muito mal 
guiado, e ainda mesmo que se regesse uma vez 
que não soubesse o que vai pelo Brazil. 

Mas, a respeito da necessidade, quem 
duvida da existencia della? E' até palpavel; quem 
duvidará de que as proprias Provincias 
conhecem melhor as suas necessidades e 
precisões do que um estranho? Ninguem; e 
porque se lhe não ha de dar o direito de 
occorrer a ellas? Não se ataca com isso a 
entidade nacional, porque ella differe muito 
dessa administração economica. Em que 
consiste a unidade ou individualidade de uma 
Nação? E' seguramente na reunião de muitos 
homens debaixo de um Governo; mas o tratar 
cada um dos individuos, que formam a reunião, 
da sua economia particular, não ataca a 
unidade, nem um mal lhe faz, e mesmo é contra 
o systema dos Governos livres o estarem a 
espiolhar as acções e intrometterem-se a 
regular a economia dos particulares. 

Eu já mostrei que não ataca a unidade da 
Nação o tratar cada Cidadão, e por 
consequencia cada associação delles, dos seus 
interesses particulares, uma vez que concorra 
com a sua quota para a segurança interna e 



Legislativas e com duas Camaras. O insigne 
Condorcet, na sua obra de �“Bibliotheca do 
homem politico", cita um juizo do intitulado 
"Bello Espirito da Europa", o qual diz que os 
Brazileiros se acham ainda no estado de 

externa do todo. Já mostrei que não atacava a 
unidade da Nação o estarem as Municipalidades 
legislando para seus Municipios, e nomeando 
mesmo as suas autoridades e como 

�
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é que se continúa ainda a fallar nisto e dizer que 
este poder dado ás Provincias ataca a unidade 
nacional? A Constituição esquecendo-se de dar 
o mesmo poder ás Provincias está em 
contradicção manifesta com o que concedeu ás 
Municipalidades. 

Disse hontem um nobre Senador que era 
atacar a prerogativa da Corôa, o isentar Leis da 
Sancção; mas considerando bem a natureza dos 
Governos Constitucionaes, vê-se que todas as 
prerogativas da Corôa se devem entender do 
que é nacional, e portanto seria atacar a 
prerogativa dos Corpos, negar a Sancção a 
respeito daquellas Leis que sustentam a 
indivisibilidade da Nação; mas o que é particular 
aos individuos é da natureza dos Governos 
livres que o Chefe da Nação não tenha nisso 
sancção. Porque é que elle não sancciona as 
posturas das Camaras Municipaes que são Leis 
legaes. Estão por isso atacadas as prerogativas 
da Corôa? Um Codigo que um particular faz para 
sua economia domestica, necessita de sancção? 
De certo que não. A Constituição diz (Leu). De 
que falla aqui a Constituição ou que deve fallar 
segundo os principios da boa organisação 
social? E' daquellas Leis geraes que são 
necessarias para manter a nacionalidade, e não 
de Leis peculiares a este ou aquelle ajuntamento 
de cidadãos: isto é palpavel. 

Eu ouvi aqui ao nobre Senador dizer, que 
era necessario afrouxar os laços das Provincias 
para ellas se conservarem unidas: parece-me 
que este termo é muito improprio porque sendo 
o interesse nos Governos Constitucionaes o laço 
que liga os povos com o Governo, e não a força 
como nos Governos despoticos, claro está que 
quanto maiores interesses este procura aquelles 
tanto mais crescerá a união. Ora sendo a 
reforma de grande interesse para as Provincias, 
segue-se que os laços que as ligam ao Governo 
Central mais se apertaram. Mas porventura as 
Provincias por essa fórma ficam em Estados 
independentes, semelhantes a Associação dos 
Estados Unidos, como disse o nobre Senador? 
De certo que não, não ha independencia alguma 

acudam mais facilmente ás suas necessidades e 
olhe para os seus interesses, mas para evitar 
certas cousas que vão apparecendo. Vemos ahi 
resoluções de Provincias que dizem; "O 
Conselho de Provincia tal resolve�”. Sahiram do 
Thesouro Nacional tantos contos de réis para 
isso ou aquillo, etc. Ora ainda que se reconhece 
que o Thesouro Nacional não está á disposição 
das Provincias, tem-se concedido isso mesmo 
aos Conselhos Provinciaes além de creações 
immensas e dispendiosas. As Provincias 
reclamam esse beneficio como o Brazil o 
reclamou de Portugal e com a mesma 
necessidade de se o recusarmos é natural que 
aconteça com as primeiras o mesmo que 
aconteceu com o segundo. Não digo isso para 
aterrar o nobre Senador, eu tambem me não 
aterro com isso, mas sim aterro-me com os 
males que a Nação ha de soffrer. Se isto não 
passar não se respeita a Constituição que 
manda que se reforme o artigo que disso tiver 
necessidade. 

O SR. PRESIDENTE: �– A discussão fica 
adiada por se achar na sala proxima o Sr. 
Ministro da Marinha que vem assistir a 
discussão da Lei das forças do mar, para que foi 
convidado. 

Foram nomeados pela sorte os Srs. 
Marquez de Baependy, João Evangelista e Tinoco 
para receberem o dito Ministro, o qual sendo 
introduzido na sala tomou assento e teve então 
principio a 2ª discussão do Projecto de Lei que 
fixa as forças navaes para o seguinte anno 
financeiro, principiando-se pelo artigo 1º. 

O SR. MARQUEZ DE BARBACENA: �– 
Foi especialmente convidado o Illm. Senhor 
Ministro da Marinha para dar as necessarias 
informações; mas não poderemos entrar na 
discussão sem ouvirmos primeiro que elle julga 
sufficiente essa força para desempenhar as 
muitas obrigações que estão a seu cargo, 
quanto a mim não me parece que basta para 
favorecer o commercio, para evitar o 
contrabando da escravatura, e prestar auxilio ás 
Provincias em que necessario forem; mas como 



todas as Provincias ficam sujeitas ás Leis geraes, 
e isto assemelha-se alguma cousa aos Estados 
Unidos? Não, de certo. 

Eu concluo, pois, que é necessaria essa 
reforma, não só para que as Provincias 

já o anno passado se fixou essa mesma força 
talvez a experiencia tenha mostrado que ella é 
sufficiente. Aproveitarei 

 



������������������������������������������������������������������6HVV¥R�GH���GH�-XOKR�
�

D�RFFDVL¥R�SUHVHQWH�SDUD�FKDPDU�D�DWWHQ©¥R�GR�([P��
0LQLVWUR�VREUH�XPD�QRYD�REULJD©¥R�TXH�KD�SRXFR�OKH�
IRL� LQFXPELGD�� TXH� «� R� HYLWDU� R� FRQWUDEDQGR� GD�
HVFUDYDWXUD�� FXPSULQGR�VH�£� ULVFD�XPD�/HL� GR�DQQR�
SDVVDGR��/HL�TXH�QµV� IL]HPRV�QD�PHOKRU� LQWHQ©¥R�H�
TXH�VH�WHP�WRUQDGR�VHQ¥R�IDWDO��DR�PHQRV� LQXWLO��(X�
DSURYHLWDUHL� WDPEHP� HVWD� RFFDVL¥R� SDUD� GL]HU� DR�
6HQDGR� TXH� Q¥R� KD� PXLWRV� GLDV� TXH� GH� XPD�
HPEDUFD©¥R� ODQ©DUDP� DR� PDU� RV� GHVJUD©DGRV�
DIULFDQRV� SRU� Q¥R� RV� SRGHUHP� GHVHPEDUFDU�� FDXVD�
KRUURU� Vµ� RXYLU� VHPHOKDQWHV� EDUEDULGDGHV�� H� SDUD�
TXH�PDLV�VH�Q¥R�SUDWLTXHP�TXHUR�RXYLU�D�LQIRUPD©¥R�
GR�([P��0LQLVWUR��

2�65��0,1,6752��ದ�3DUD�UHVSRQGHU�DR�QREUH�
6HQDGRU�TXH�DFDED�GH�IDOODU�GHYR�GL]HU�TXH�TXDQGR�
WLYH�D�KRQUD�GH�DSUHVHQWDU�R�PHX�UHODWRULR�GLVVH�TXH�
MXOJDYD�������SUD©DV�VXIILFLHQWHV�SDUD�R�FDVR�GH�SD]��
QD� K\SRWKHVH� GH� TXH� R�&RUSR� /HJLVODWLYR� IL[DULD� DV�
IRU©DV�H[WUDRUGLQDULDV��(VWD�LG«D�Q¥R�IRL�DGPLWWLGD�QD�
&DPDUD� GRV� 'HSXWDGRV� H� PLQKD� K\SRWKHVH� IDOKRX��
SDUHFH�PH�SRUWDQWR�TXH�HVWDV�������SUD©DV�Q¥R�V¥R�
VXIILFLHQWHV�QR�DFWXDO�HVWDGR�GDV�FRXVDV��FKHJDULDP�
VLP� VHQ¥R� WLYHVVHPRV� D� ROKDU� R� FRQWUDEDQGR� GD�
HVFUDYDWXUD�H�RXWUDV�PDLV�FRXVDV��PDV�QDV�DFWXDHV�
H� PHOLQGURVDV� FLUXPVWDQFLDV� TXH� EHP� VH� SµGH�
FKDPDU� H[WUDRUGLQDULDV�� MXOJR� TXH� Q¥R� V¥R�
VXIILFLHQWHV�� PXLWR� PDLV� WHQGR� GH� FRDGMXYDU� R�
*RYHUQR� QD� UHVWLWXL©¥R� GD� ERD� RUGHP� HP� DOJXPDV�
3URYLQFLDV�RQGH�GHVJUD©DGDPHQWH�WHQKDP�RFFRUULGR��
RX�SRVVDP�RFFRUUHU�FRXVDV�LJXDHV�DTXHOODV��GH�TXH�
WHPRV� VLGR� WHVWHPXQKDV�� 6HQ¥R� H[LVWLVVHP� HVVDV�
FLUFXPVWDQFLDV�VHULDP�VXIILFLHQWHV�������SUD©DV��PDV�
H[LVWLQGR� HOODV� Q¥R� FKHJDP�� $SHVDU� GH� TXH� R�
*RYHUQR� SRVVD� HP� FULVH� SHULJRVD� ODQ©DU� P¥R� GH�
WRGRV�RV�PHLRV�GH�VDOYD©¥R��WRGDYLD�SDUHFH�PH�PDLV�
MXVWR� DXJPHQWDU�OKH� RV� UHFXUVRV� SDUD� FDVRV�
H[WUDRUGLQDULRV��ILFDQGR�OKH�DLQGD�R�LQFRQYHQLHQWH�GD�
IDOWD� GH� HPEDUFD©·HV� SURSULDV� SDUD� FHUWRV� ILQV��
(VSHUR� SRLV�� £� YLVWD� GR� TXH� OHYR� GLWR�� TXH� HVWD�

VHU� TXH� WDPEHP� WHU¥R� VHXV� /RNHV� H� VHXV� 1HZWRQ��
&HUWR�M£�R�%UD]LO�VH�DSSUR[LPD�D�HVVD�«SRFD��PDV�«�
HQIDWXD©¥R� LPDJLQDU�VH� TXH� WRGD� DV� 3URYLQFLDV��
DLQGD�DV� OLWWRUDHV�� M£�WHQKDP�D�FµSLD�GH� OHJLVODGRUHV�
ORFDHV�� TXH� M£� SUHWHQGH� LQDXJXUDU�� 4XH�
GHVRUGHQDGDV� 5HVROX©·HV� W¬P� IHLWR� DLQGD� RV�
SULQFLSDHV� GHVVHV� &RQVHOKRV� H� *RYHUQRV�
3URYLQFLDHV�� -£� HP� R� QRUWH� GR� %UD]LO� WHPRV�
HVSHFWDFXOR� WHUULYHO�� M£� DOJXQV� VH� GHUDP� R� WLWXOR� GH�
(VWDGRV�� $LQGD� QD� 3URYLQFLD� GH� 0LQDV� DSSDUHFHP�
V\PSWRPDV�GH�SURMHFWRV�GH�LQGHSHQGHQFLD��H�FRUUH�R�
YXOJR� H� GL]�VH� TXH� DW«� VH� SUHWHQGH� FRP� JROSH� GH�
P¥R� DSRGHUDU�VH� GD� FDSLWDO� GR� (VSLULWR� 6DQWR� SDUD�
WHUHP� R� SRUWR� GR� 5LR� 'RFH�� EHP� FRQKHFHQGR� TXH�
VHP� QDYHJD©¥R� WHU£� UHODWLYD� LQIHULRULGDGH� DV�
3URYLQFLDV�0DULWLPDV�� VHQGR� GHVWLWXLGDV� GDV� DUWHV� H�
VFLHQFLDV�� H� HVSHFLDOPHQWH� GDV� OLJDGDV� FRP� D�
$VWURQRPLD�� TXH� D� QDYHJD©¥R� GHVHQYROYH�� H� TXH�
VHP� HOOD� VH� UHGX]LULDP� DV� PDQXIDFWXUDV� GH� ILDU�
DOJRG¥R��

(
� DLQGD� PDLRU� D� GLIILFXOGDGH� GH� KDYHU�
OHJLVODGRUHV� ORFDHV� SDUD� DV� 3URYLQFLDV� TXH� DLQGD�
ID]HP�FRQVLVWLU�QD�FULD©¥R�GH�DQLPDHV�D�VXD�SULQFLSDO�
LQGXVWULD� H� SRU� LVVR� GHVWLWXLGD� GH� SRSXOD©¥R� H� GH�
OLWWHUDWXUD��%HP�QRWRX�R�DXWRQRPLVWD�6DJUDGR�R�VDELR�
ILOKR� GH� 6LUDF�� DXWRU� GR� OLYUR� ದ� (FFOHVLDVWLFR� ದ� 4XH�
VDEHGRULD� WHU£�R� ODYUDGRU�TXH�DJULOK¶D�RV�ERLV�H�Vµ�
IDOOD� HP� QRYLOKRV� H� FRQYHUVD� VREUH� D� JRUGXUD� GDV�
YDFFDV"� 1¥R� YLU£� D� &RQVHOKR� SHGLGR� QHP� VH�
DVVHQWDU£�QD�FDGHLUD�GR�-XL]��4XD�VDSLHQWL�UHSOHELWXU�
DUDWRU�TXL� VWLPXOD�ERYHV�DJLWDW�HW� FRQYHUVDWXU� LQ� ILOLV�
WDXURUXP�� HW� ORTXLWDU� GH� SLQJXHGLQF� YDFFDUXP"� $G�
(FFOHVLXP�QRQ�YHQLFW��QHF�VHGHW� LQ�VHGH�-XGLFL��HWF��
�&DS��������

$V� FRQFHVV·HV� TXH� VH� SUHWHQGHP� ID]HU�
SURGX]LUHP� DV� VXDV� SHVVLPDV� H� QDWXUDUHV�
FRQVHTXHQFLDV� GD� GLVVROX©¥R� GR� &RUSR� 3ROLWLFR� H�
IDFLOLGDGH� GH� LQYDV¥R��2�%UD]LO� HVW£� QD�PHQLQD� GRV�
ROKRV� GRV� HVWUDQJHLURV�� 6U�� 3UHVLGHQWH�� Q¥R� SRVVR�



$XJXVWD� &DPDUD�� WRPDQGR�R� HP� FRQVLGHUD©¥R��
GHFLGLU£� HP� VXD� DOWD� VDEHGRULD� TXH� HVWD� IRU©D� VHMD�
HOHYDGD� SHOR� PHQRV� D� ������ KRPHQV�� DVVLP� FRPR�
TXH� HOOD� SRGHULD� HPSUHJDU�VH� GHVGH� M£�� VH�
QHFHVVDULR� IRVVH� VH� VH� GHVVH� DOJXP� FDVR�
H[WUDRUGLQDULR�� SRUTXH� D� /HL� GH� IL[D©¥R� TXH� HVW£�
UHJHQGR�PDUFD�PLO�H�TXLQKHQWDV�SUD©DV�H�SµGH�

FRQFRUGDU�FRP�D� LQIHOL]� OHPEUDQ©D�GR�DIURX[DPHQWR�
GRV�OD©RV�GD�FHQWUDOLVD©¥R�GR�*RYHUQR�,PSHULDO��LVWR�
SDUHFH�PH� LPSROLWLFR�� H� PXLWR� PDLV� QDV� DFWXDHV�
FLUFXPVWDQFLDV� GH� HIIHUYHVFHQFLD� GH� SDUWLGRV�
UHIUDFWDULRV� D� DXWRULGDGH� VXSUHPD�� 'HYHPR�QRV�
OHPEUDU�GD�DQWLJD�UHJUD�GRV�/HJLVODGRUHV�GH�WHU�EHP�
DWDGDV�DV�YDUDV�GR�IHL[H�SDUD�VHU�LQGHVWUXFWLYHO��(
�D�
DUWH� GDV� DUWHV� GR� ERP� *RYHUQR�� H� PXLWR� PDLV� GR�
*RYHUQR�&RQVWLWXLcional�

�
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seguir as regras da cavallaria, nem ter bambas 
as redeas do rossim, nem irrital-o a tomar o 
freio nos dentes. Nunca foi nem será pesada a 
autoridade do Governo Paternal, ás Provincias, 
que constituem Nação amiga e Povo de Irmãos, 
ligado com o "cordel triplicado" pela união da 
identica Religião Constituição e linguagem. Não 
temo que as Provincias mais illuminadas se 
separem do centro da união; ainda as mais 
rudes, sentindo os males da anarchia e tyrannia, 
além dos perigos de conquista, espero que não 
por longo tempo persistam em seu erro e que 
verifiquem o proverbio �– o bom filho á casa 
torna. 

O SR. MARQUEZ DE BARBACENA: �– 
Está realizado o que eu suspeitava, isto é, que 
as 1.500 praças não eram sufficientes para o 
Exm. Ministro desempenhar as obrigações de 
seu cargo. A nossa Constituição faz a differença 
mui positiva de forças ordinarias ou 
extraordinaria. Ora salta aos olhos que a força 
extraordinaria póde ser necessaria de um 
momento para outro, ainda que estou bem 
persuadido de que o patriotismo do Exm. 
Ministro, ainda não tendo essa força 
extraordinaria, o faria lançar mão de outros 
meios para não deixar trazer a necessidade de 
mandar para alli uma força, e como ha de o 
Ministro desempenhar isto, quando se lhe não 
dão os meios? A falta de confiança no Governo, 
é o peor mal que póde haver, e maior erro dos 
Corpos Legislativos; portanto sou de opinião 
que se faça a differença da Força ordinaria e 
extraordinaria, applicando as 500 praças para 
Força extraordinaria. 

O SR. MINISTRO: �– Eu disse que julgava 
sufficientes 2.000 praças, no caso que se não 
quizesse adoptar a differença entre força 
extraordinaria e ordinaria; mas como esta 
Augusta Camara julga em sua sabedoria 
conveniente fixar a Força ordinaria e 
extraordinaria, parecia-me conveniente que 
estas 1.500 praças ficassem como forças 
ordinarias, e outras 1.500 como extraordinarias, 
visto que 2.000 em caso necessario, é muito 

que fosse necessaria para salvar a Patria, ainda 
que excedesse a Lei: eu devo declarar que sem 
escrupulo algum o faria, assim como duvida 
alguma poria em ser o primeiro a sacrificar-se 
pela salvação dos meus compatriotas. Todavia 
mais proprio seria desta Augusta Camara, 
prevenir o caso de o Ministro, para salvar a 
Patria, se vir na necessidade de violar a Lei. Digo 
pois que muito conveniente seria ser esta 
Augusta Camara decretasse mais 1.500, para 
forças extraordinarias, deixando ao arbitrio do 
Governo o empregar desde já parte ou todo, 
quando o julgam necessario. 

O SR. MARQUEZ DE BARBACENA: �– A 
Constituição manda fixar as Forças depois de 
ouvir informação do Governo, e como o Exm. 
Ministro tinha dito 500 praças, eu as approvei, 
receiando comtudo que ellas não chegassem, o 
que me prova agora, o que acaba de dizer o 
Exm. Ministro. Como a Constituição manda fixar 
as forças ordinarias e extraordinarias, julgo que 
se podem dar mais as 1.500 praças, só para 
casos extraordinarios. 

O SR. BORGES: �– A Constituição não faz 
distincção de forças extraordinarias e ordinarias 
em tempo de paz. No estado de paz suppõem 
forças ordinarias, e no estado de guerra 
suppõem forças extraordinarias. Os 
acontecimentos quaesquer havidos em uma 
Provincia do Brazil, não podem ser considerados 
como estado de guerra, no qual quer a 
Constituição que haja força extraordinaria mas 
supponhamos que a não ha, e que vem um caso 
de ella ser necessaria: o Governo não é imbecil, 
não precisa acto algum Legislativo, de salvar o 
Estado, pela Lei, do Salus populi, e depois dará 
conta á futura Legislatura das medidas que 
tomou, justificando a necessidade dellas, o que 
o Corpo Legislativo sem duvida approvará. O 
nobre Senador da Repartição no seu Relatorio 
não fallou nessa Força Extraordinaria; ao menos 
não fixou o numero della, que precisava, antes, 
se bem me lembro, diz unicamente que 1500 
praças era força ordinaria, com que se 
contentava. Ora não tendo nós guerra, nem 



pouco a não querermos fechar os olhos ao que 
está acontecendo nas Provincias do Norte, e ao 
que póde acontecer. 

O nobre Senador que acabou de fallar 
disse que o Ministro teria sem duvida bastante 
patriotismo para lançar mão da Força 

estando ella imminente, julgo que bastará esses 
1.500 homens 

Apresentou-se um argumento para se dar 
essa força extraordinaria, que é o ser necessario 
velar continuamente no contrabando 
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GD�HVFUDYDWXUD��H�WURX[H�VH�R�FDVR�GH�XP�QDYLR�TXH�
DJRUD�SUR[LPDPHQWH� ODQ©RX�DR�PDU� WRGD�D�DUPD©¥R�
GD� HVFUDYDWXUD� TXH� WUD]LD� SRU� Q¥R� D� SRGHU�
GHVHPEDUFDU�� (VWRX� TXH� «� QHFHVVDULR� ROKDU� SDUD�
LVVR�� PDV� R� PHVPR� QREUH� 0LQLVWUR� FRQIHVVRX�� TXH�
Q¥R� HUD� WDQWD� D� IDOWD� GR� SHVVRDO� TXH� VH� OKH� ID]LD�
VHQVLYHO�� PDV� VLP� D� IDOWD� PDWHULDO�� H� HQW¥R� GH� TXH�
VHUYH�DXJPHQWDU�OKH�R�SHVVRDO��VH�Q¥R�R�KDELOLWDPRV�
SDUD�DXJPHQWDU�R�PDWHULDO"�(�TXDO�R�PHLR�GH�HVWH�VH�
DXJPHQWDU"� 6HU£� SRQGR� QR� HVWDOHLUR� SHTXHQDV�
HPEDUFD©·HV"� 1¥R�� «� QHFHVVDULR� FRPSUDO�DV� M£�
IHLWDV��SDUD�REYLDU�GHVGH�M£�D�HVVH�FRQWUDEDQGR��PDV�
HP� TXDQWR� DV� Q¥R� KRXYHU�� «� GHVQHFHVVDULR�
DXJPHQWDU�R�SHVVRDO��

2� 65�� 0,1,6752�� ದ� (X� SH©R� SHUG¥R� D� HVWD�
$XJXVWD� &DPDUD� GH� DEXVDU� GD� VXD� SDFLHQFLD��
OHYDQWR�PH�SDUD�GL]HU�DR�QREUH�6HQDGRU�TXH�DFDED�
GH� IDOODU� TXH� HX� QR� PHX� 5HODWRULR� GLJR� LVWR� �OHX���
0DUFDU� R� QXPHUR� GD� )RU©D� H[WUDRUGLQDULD� TXH� HX�
MXOJDYD� FRQYHQLHQWH�� HUD� VHP�GXYLGD� XP� LPSRVVLYHO�
SDUD�PLP��YLVWR�TXH�SDUD�HX�ID]HU�HVVH�FDOFXOR��VHULD�
SUHFLVR� VDEHU� TXDO� HUD� R� LQLPLJR� TXH� WLQKDPRV� D�
FRPEDWHU�� RX� TXDHV� VHULDP� DV� VXEOHYD©·HV� TXH�
WHULDPRV�QDV�3URYLQFLDV��R�TXH�VHQGR�PH�LPSRVVLYHO�
Q¥R� PH� DWUHYL� SRU� LVVR� R� DSUHVHQWDU� R� PD[LPR�
QXPHUR�GDV�IRU©DV�H[WUDRUGLQDULDV��HVSHUDYD�WRGDYLD�
TXH� R� &RUSR� /HJLVODWLYR� IL[DVVH� XP� OLPLWH�� TXH�
SDUHFHVVH�FRQYHQLHQWH��DO«P�GR�TXDO�R�*RYHUQR�Q¥R�
SRGHULD�SDVVDU��

'LVVH� R� QREUH� 6HQDGRU� TXH� R� FDVR�
H[WUDRUGLQDULR�TXH�VXSS·H�D�&RQVWLWXL©¥R��«�VµPHQWH�
R� FDVR� GH� JXHUUD�� H� TXH� FRPR� D� Q¥R� WHPRV�� QHP�
PHVPR�KD�SUREDELOLGDGH�GH�TXH�HOOD�SRVVD�WHU�OXJDU��
Q¥R� SµGH� R� &RUSR� /HJLVODWLYR� PDUFDU� IRU©D�
H[WUDRUGLQDULD�� 6H� FRP� HIIHLWR� DV� FLUFXPVWDQFLDV�
H[WUDRUGLQDULDV�Vµ�VH�HQWHQGHP�HP�WHPSR�GH�JXHUUD��
PDV� WDPEHP�R�VXEOHYDU�VH�TXDOTXHU�3URYLQFLD� MXOJR�
TXH� «� FDVR� H[WUDRUGLQDULR�� SDUD� R� TXDO� R� *RYHUQR�
GHYH�WHU�D�IRU©D�QHFHVVDULD�DILP�GH�D�ID]HU�HQWUDU�QR�

SµGH� R� *RYHUQR� ODQ©DU� P¥R� GH� PHGLGDV�
H[WUDRUGLQDULDV�� H� TXH� HOODV� VHU¥R� DSSURYDGDV� SHOR�
&RUSR� /HJLVODWLYR� R� ID]� SHQVDU� DVVLP� H� TXH� R�
*RYHUQR�GHVHPSHQKDULD�R�VHX�GHYHU��HQWUHWDQWR�TXH�
LQFRQYHQLHQWH�KDYHULD�HP�IL[DU�R�&RUSR�/HJLVODWLYR�R�
OLPLWH�GHVVDV�)RU©DV�SDUD�FDVRV�H[WUDRUGLQDULRV"�6H�
R�*RYHUQR�ODQ©DVVH�P¥R�GHVVD�)RU©D�H[WUDRUGLQDULD�
PDUFDGD�SDUD�EHP�GD�1D©¥R��DFKDULD�VHP�GXYLGD�QR�
&RUSR� /HJLVODWLYR� XP� -XL]� LPSDUFLDO� TXH� OKH�
DSSURYDULD�� PDV� TXDQGR� R� *RYHUQR� DEXVDVVH��
HPSUHJDQGR� PDO� D� IRU©D� TXH� VH� OKH� PDUFRX��
HQFRQWUDULD� QR� PHVPR� &RUSR� /HJLVODWLYR� XP� -XL]�
VHYHUR�TXH�R�KDYLD�GH�SXQLU�SRU�WHU�DEXVDGR��

8PD� JXHUUD� «� YHUGDGH�� TXH� Q¥R� DSSDUHFH�
UHSHQWLQDPHQWH�� TXH� SµGH� R� *RYHUQR�� TXDQGR�
DSSDUHFHU� SUREDELOLGDGH� GHOOD�� FRQYRFDU� D�
$VVHPEO«D� *HUDO� SDUD� GDU� DV� QHFHVVDULDV�
SURYLGHQFLDV�� PDV� LVWR� QR� %UD]LO� QHP� VHPSUH� «�
SRVVLYHO�� (X� URJR� SRLV� D� HVWD�$XJXVWD�&DPDUD� TXH�
SHVDQGR�HP�VXD�VDEHGRULD�HVWDV� UD]·HV��GHFLGD�VH�
GHYH�RX�Q¥R�WHU�OXJDU�D�IRU©D�H[WUDRUGLQDULD��

2� 65�� 0$548(=� '(� &$5$9(//$6�� ದ� (X�
HVWRX� W¥R� SUHYHQLGR�� 6U�� 3UHVLGHQWH�� SHOR� ([P��
0LQLVWUR�� TXH� HUD� GHVQHFHVVDULR� IDOODU�� PDV� FRPR�
SHGL�D�SDODYUD��IDOODUHL�QR�PHVPR�VHQWLGR�UDFWLILFDQGR�
DOJXPDV�LG«DV��

8P�QREUH�6HQDGRU�TXL]�ID]HU�D�GLIIHUHQ©D�GDV�
)RU©DV� H[WUDRUGLQDULDV� VHUHP� Vµ� SDUD� TXDQGR�
KRXYHVVH�JXHUUD��PDV�HX�Q¥R�R�YHMR�QD�&RQVWLWXL©¥R��
HOOD�GL]�VµPHQWH�HVWDV�SDODYUDV�QR�SDUDJUDSKR����GR�
DUWLJR������)L[DU�DQQXDOPHQWH��VREUH�D�LQIRUPD©¥R�GR�
*RYHUQR�� DV� IRU©DV� GH� PDU� H� WHUUD� RUGLQDULDV��� 'H�
VRUWH� TXH� HVWRX� SHUVXDGLGR�� £� YLVWD� GLVWR�� TXH� HVWH�
3URMHFWR� Q¥R� VDWLVID]� R� TXH� TXHU� D� &RQVWLWXL©¥R��
3RUTXH� FRQFHGH� HOOD� VXVSHQV¥R� GH� JDUDQWLDV� HP�
FDVR�GH�UHEHOOL¥R�RX�LQYDV¥R"�3RUTXH�SUHYLR�TXH�HUD�
XP� FDVR� H[WUDRUGLQDULR�� H� TXH� HUD� QHFHVVDULR� GDU�
SRGHU� DR� *RYHUQR� SDUD� HOOH� REUDU�� 3RUWDQWR� HVWRX�
SHUVXDGLGR�TXH�R�FDVR�H[WUDRUGLQDULR�Q¥R�«�Vµ�R�GD�



VHX� GHYHU�� 2UD�� WHQGR�VH� YLVWR� HVVDV� VXEOHYD©·HV�
TXH� WHP�DSSDUHFLGR�SDUD�VXSSODQWDU�R�6\VWHPD�TXH�
IHOL]PHQWH�QRV�UHJH��VHJXH�VH�TXH�Q¥R�HVWDPRV�HP�
FDVR�RUGLQDULR��H�TXH�HQW¥R�SµGH�R�&RUSR�/HJLVODWLYR�
PDUFDU�DR�PHQRV�XP�OLPLWH��DW«�RQGH�SRVVD�FKHJDU�D�
IRU©D�H[WUDRUGLQDULD��

'LVVH�VH�TXH�HP�FDVRV�H[WUDRUGLQDULRV�

JXHUUD�H[WHUQD��H�SµGH�R�QREUH�6HQDGRU�QHJDU�TXH�R�
HVWDGR�HP�TXH�HVW£�D�3URYLQFLD�GR�&HDU£�Q¥R�VHMD�R�
GH�JXHUUD"�(
�XPD�JXHUUD�FLYLO��TXH�«�D�SHRU�TXH�KD��
H� HQW¥R� KD� GH� R� *RYHUQR� ILFDU� SULYDGR� GH� PDQGDU�
XPD� IRU©D� QHFHVVDULD� SDUD� ID]HU� DTXHOOH� UHEHOGH�
WRUQDU�£�REHGLHQFLD��RX�SDUD�SXQLU�VHXV�DWWHQWDGRV"�
&HUWDPHQWH�Q¥R��

�
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�
$�&RQVWLWXL©¥R�TXHU�VHPSUH�TXH�VH�PDUTXH�D�

IRU©D�RUGLQDULD�H�H[WUDRUGLQDULD�VREUH� LQIRUPD©¥R�GR�
*RYHUQR�� 2� 6U�� 0LQLVWUR� GHYH� GL]HU�� ಯ1R� FDVR�
RUGLQDULR� EDVWD�PH� HVWD� IRU©D�� PDV� «� SUHFLVR� WHU�
RXWUD�SDUD�R�FDVR�H[WUDRUGLQDULRರ�� ,VWR�SUDWLFD�VH�HP�
WRGD� D� SDUWH� RQGH� UHJH� R� V\VWHPD� FRQVWLWXFLRQDO�� H�
PXLWR� PDLV� GHYH� SUDWLFDU� R� %UD]LO�� RQGH� TXDQGR� VH�
TXHU� FRQYRFDU� R� &RUSR� /HJLVODWLYR� OHYD� PH]HV� H�
PH]HV�D�UHXQLU�VH��FRPR�DFRQWHFHX�R�DQQR�SDVVDGR��
(X�Q¥R�TXHUR�GL]HU�TXH�R�*RYHUQR�GLVSRQKD�GH�WRGD�
D� IRU©D�� PDV� VLP� TXH� HOOD� SRVVD� HPSUHJDU� D�
QHFHVVDULD� SDUD�PDQWHU� D� XQLGDGH� H� LQGLYLVLELOLGDGH�
GR� ,PSHULR�� H� SDUD� UHEDWHU� RV� LQLPLJRV� TXH� Y¥R�
DSSDUHFHQGR�� H� TXH� IRUPLJDP� QDV� DFWXDHV�
FLUFXPVWDQFLDV�� HP� TXH� DW«� DSSDUHFHP� V\PSWRPDV�
GH� GLYLV¥R�� 3RU� LVVR� YRWR� SHOD� IRU©D� H[WUDRUGLQDULD�
TXH�R�6U��0LQLVWUR�SHGH��

2XYL� GL]HU� TXH� R�*RYHUQR� HP� FLUFXPVWDQFLDV�
H[WUDRUGLQDULDV�SRGLD��EDVHDGR�QD�/HL�GR�VDOXV�SRSXOL�
ODQ©DU�P¥R�GH�WRGRV�RV�PHLRV�DR�VHX�DOFDQFH��DLQGD�
XOWUDSDVVDQGR� DV� /HLV�� HX� Q¥R� VRX� LQWHLUDPHQWH�
RSSRVWR� D� LVVR� HP� FDVR� XUJHQWLVVLPR�� PDV� Q¥R� VH�
GDQGR� HVWH�� H� KDYHQGR� WHPSR� SDUD� SUHYHQ©¥R��
DVVHQWR� TXH� WRGR� R� *RYHUQR� &RQVWLWXFLRQDO� GHYH�
VHPSUH� SURFXUDU�� TXDQWR� OKH� I¶U� SRVVLYHO�� R� REUDU�
FRP� SUXGHQFLD�� H� FLQJLU�VH� VHPSUH� DRV� WHUPRV� GD�
/HL��SRUTXH�DLQGD�PHVPR�TXH�R�*RYHUQR�Q¥R�DEXVH��
�HX� Q¥R� VXSSRQKR� TXH� R� DFWXDO� WHQKD� FRPPHWWLGR�
DEXVR� DOJXP�� VHPSUH� «�P£R� GHL[DU�OKH� R� SRGHU� QD�
P¥R��SRU�LVVR�TXH�WRGR�R�KRPHP�WHQGH�SDUD�DEXVDU�
GR� SRGHU� TXH� OKH� «� FRQILDGR�� 4XHUR�PHVPR� TXH� R�
&RUSR�/HJLVODWLYR�FRQKH©D�TXH�QHQKXP�DEXVR�KRXYH�
HP� H[FHGHU� D� /HL�� PDV� R� SXEOLFR� VHPSUH� ILFD�
GHVFRQILDGR� GH� TXH�� Q¥R� KDYHQGR� PDLV� TXH� ������
KRPHQV� GHFUHWDGRV� SHOD� $VVHPEO«D� *HUDO�� R�
*RYHUQR�SRQKD�HP�DUPDV�GRXV�RX�WUHV�PLO��DLQGD�HP�
DUGXDV� FULVHV�� R� TXH� ID]� SHUGHU� D� IRU©D� PRUDO� R�
*RYHUQR��PDV�TXH�VH�HYLWD�GDQGR�VH�OKH�LVWR�TXH�VH�
H[LJH��SRUTXH�HQW¥R�R�&RUSR�/HJLVODWLYR�FRQYHLR�TXH��

*RYHUQR� WHQKD� IRU©D�� SRUTXH� Q¥R� D� WHQGR� Q¥R� «�
*RYHUQR��Q¥R�«�QDGD��

2�65��%25*(6��ದ�7HUHL�TXH�SRQGHUDU�DOJXPD�
FRXVD� UHODWLYD� DRV�DUJXPHQWRV�GR�QREUH�0LQLVWUR�� H�
LJXDOPHQWH� UHVSRQGHU� D� XP� QREUH� 6HQDGRU� TXH�
DQDO\VRX�R�TXH�HX�GLVVH�� LVWR�«��D� ILUPH�RSLQL¥R�HP�
TXH� HVWRX� GH� TXH� R� *RYHUQR� HP� FDVRV�
H[WUDRUGLQDULRV�GHYH�REUDU�FRPR�OKH�FRQYLHU��DILP�GH�
TXH� EHP� GHVHPSHQKH� R� HQFDUJR� TXH� WHP� GH�
GHIHQGHU� D� 1D©¥R�� H� FRQVHUYDU� D� WUDQTXLOOLGDGH� H�
VHJXUDQ©D�� H� TXH� HVWDQGR� KDELOLWDGR� SDUD� R� ID]HU��
GLVVH� HX� TXH� R� &RUSR� /HJLVODWLYR�� TXH� VREUHYLHVVH�
DRV� DFRQWHFLPHQWRV� TXH� RFFRUUHVVHP� QR� LQWHUYDOOR�
GD� VHVV¥R�� OKH� KDYLD� GH� DSSURYDU� WRGRV� RV� H[WUD�
OHJDHV�� XPD� YH]� TXH� HOOHV� IRVVHP� HPSUHJDGRV� HP�
SURO� GRV� LQWHUHVVHV� H� GLJQLGDGH� QDFLRQDO��4XHP�GL]�
LVWR�Q¥R�TXHU�R�*RYHUQR�GHVDUPDGR��

'L]� D� &RQVWLWXL©¥R� TXH� D� $VVHPEO«D� *HUDO�
PDUFDU£�DV�IRU©DV�RUGLQDULDV�H�H[WUDRUGLQDULDV��FRP�D�
FRQGL©¥R�GH�R� ID]HU�VREUH� LQIRUPD©·HV�GR�*RYHUQR��
2UD�� R�*RYHUQR� LQIRUPRX� SHOR�5HODWRULR� GR�0LQLVWUR�
GD� 5HSDUWL©¥R� GR� TXH� OKH� HUD� SUHFLVR� SDUD� IRU©D�
RUGLQDULD�� H� GHL[RX� GH� R� ID]HU� D� UHVSHLWR� GH� IRU©D�
H[WUDRUGLQDULD�� H�QHVWH�FDVR�R�TXH�KDYLD�GH� ID]HU�R�
&RUSR�/HJLVODWLYR"�2�TXH� IH]��GHFUHWRX�VREUH�R�TXH�
WLQKD� LQIRUPD©¥R�� 6H� R� *RYHUQR� DVVLP� FRPR� GLVVH�
TXH� SDUD� RV� FDVRV� RUGLQDULRV� SUHFLVDYD� GH� ������
SUD©DV�� GLVVHVVH� TXH� SDUD� RV� H[WUDRUGLQDULRV�
QHFHVVLWDYD�� SRU� H[HPSOR� GH� ������� R� &RUSR�
/HJLVODWLYR�GHFLGLULD�R�TXH� OKH�SDUHFHVVH� MXVWR��PDV�
WHQGR�R�*RYHUQR�IDOODGR�QR�TXH�SUHFLVDYD�SDUD�FDVRV�
H[WUDRUGLQDULRV�� Q¥R� GHYHPRV� QµV� IL[DU� HVVD� IRU©D��
SRUTXH�Q¥R�WHPRV�LQIRUPD©·HV�GR�*RYHUQR��'LVVH�R�
QREUH�0LQLVWUR�TXH�Q¥R�GHUD�LQIRUPD©·HV�VREUH�LVWR��
SRUTXH�V¥R� WDQWRV�RV�GDGRV�GH�TXH�GHSHQGH��H� W¥R�
FRPSOLFDGR�� TXH� VH� DFKRX� HPEDUD©DGR� SDUD� ID]HU�
HVVD� IL[D©¥R� GH� QXPHUR�� R� TXH� KDYLD� GHL[DGR� £�
MXGLFLRVD�FRQVLGHUD©¥R�GD�$VVHPEO«D�*HUDO��SRLV�VH�
R�*RYHUQR�TXH�DR� IDFWR�GDV�SUHFLV·HV�GD�1D©¥R��H�



QR�FDVR�GR�VDOXV�SRSXOL�R�*RYHUQR�HPSUHJDVVH�PDLV�
HVWD� IRU©D�� ID]HQGR�VH� D� GLVWLQF©¥R� GH� RUGLQDULD� H�
H[WUDRUGLQDULD�� H� TXH� HVWD� XOWLPD� PDUFDGD� ILTXH� £�
GLVSRVL©¥R�GR�*RYHUQR�SDUD�D�HPSUHJDU�VHJXQGR�DV�
FLUFXPVWDQFLDV��SRU� LVVR�TXH�QµV�GHYHPRV��SULPHLUR�
TXH�WXGR��SURFXUDU�TXH�R�

TXH� VDEH� DV� FLUFXPVWDQFLDV� HP� TXH� HOOD� HVW£�� VH�
DFKRX� LQKDELOLWDGR� SDUD�PDUFDU� R� QXPHUR� GH� IRU©DV�
H[WUDRUGLQDULDV� TXH� SUHFLVD�� FRPR� SRGHUD� ID]HU� R�
&RUSR�/HJLVODWLYR�TXH�Q¥R�WHPHVVH�GDGRV"�1¥R�VHL��

2� 65�� &21'(�'(� /$*(6�� ದ� $� &RQVWLWXL©¥R�
H[SUHVVDPHQWH� GHFLGLD� R� FDVR� RUGLQDULR� H� R�
H[WUDRUGLQDULR��VHQGR�HVWH�FRQVLGHUDGR�WHPSR�

�
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GH� JXHUUD�� QR� TXDO� Q¥R� VH� SRGHQGR� FDOFXODU� D�
QHFHVVLGDGH�TXH�KDYHU£�GH�PDLRUHV�IRU©DV��«�TXH�VH�
WRUQDP� SUHFLVDV� DV� LQIRUPD©·HV� GR� *RYHUQR�� (P�
WHPSR� RUGLQDULR� TXH� «� R� GH� SD]� GL]� R� &RUSR�
/HJLVODWLYR�� R� *RYHUQR� WHP� £� GLVSRVL©¥R� WDO� IRU©D��
PDV� HP� WHPSR� H[WUDRUGLQDULR�� TXH� «� WHPSR� GH�
JXHUUD��Vµ�D�LQIRUPD©¥R�GR�0LQLVWUR�GD�5HSDUWL©¥R�R�
SµGH� JXLDU� £� IL[D©¥R� GDV� IRU©DV� H[WUDRUGLQDULDV�� R�
QREUH� 0LQLVWUR� GL]� TXH� Q¥R� KD� YDVRV�� RX� PDWHULDO�
SDUD�HVVD�IRU©D��H�VH�Q¥R�WHP��SDUD�TXH�VH�OKH�KD�GH�
GDU"�6HQGR�R�PHX�SULQFLSLR�GH�TXH�V¥R�QHFHVVDULDV�
LQIRUPD©·HV�GR�*RYHUQR��SDUD�VREUH�HVWH�DVVXPSWR�
GHFLGLU� FRP� DFHUWR�� UHVXPR�PH� D� GL]HU� TXH� YRWDULD�
SHOR� DXJPHQWR� GR� SHVVRDO�� VH� R� QREUH�0LQLVWUR�PH�
PRVWUDU� TXH� WHP� £� VXD� GLVSRVL©¥R� YDVRV� SURSULRV�
SDUD�HPSUHJDU�HVVD�IRU©D��

2� 65�� 0$548(=� '(� &$5$9(//$6�� ದ� 6U��
3UHVLGHQWH��R�PHX�DUJXPHQWR�FUHLR�TXH�DLQGD�Q¥R�IRL�
UHIXWDGR��QHP�UHVSRQGLGR��FRQVLVWH�HOOH�HP�TXH�HVWH�
3URMHFWR� Q¥R� HVW£� IHLWR� QD� IµUPD� TXH� PDQGD� D�
&RQVWLWXL©¥R�� D� TXDO� GL]� TXH� £� $VVHPEO«D� *HUDO�
FRPSHWH� IL[DU� DQQXDOPHQWH�� VREUH� LQIRUPD©·HV� GR�
*RYHUQR�� DV� IRU©DV� GH� PDU� H� WHUUD� RUGLQDULDV� H�
H[WUDRUGLQDULDV�� «� GHWHUPLQD©¥R� SRVLWLYD� GH� TXH� VH�
ID©D� LVWR� WRGRV� RV� DQQRV�� 'HYHPRV� SRLV� FXPSULU� R�
TXH�HOOD�PDQGD�� IL[DQGR�D� IRU©D�TXHU�RUGLQDULD��TXHU�
H[WUDRUGLQDULD��(VWD�IRU©D�H[WUDRUGLQDULD�TXH�VH�GHYH�
IL[DU�� «� R� PD[LPR� D� TXH� R� *RYHUQR� SµGH� HOHYDU� D�
IRU©D��PDV�LVVR�Q¥R�TXHU�GL]HU�TXH�D�HPSUHJXH�WRGD�
H� Vµ� VLP� DTXHOOD� TXH� I¶U� QHFHVVDULD� VHJXQGR� RV�
FDOFXORV�GD�SUREDELOLGDGH��SULQFLSLR�SHOR�TXDO�VH�UHJH�
WRGR� R� PXQGR�� 6H� R� *RYHUQR� VXSS·H� GHSRLV� TXH�
DLQGD� OKH� «� QHFHVVDULD� PDLV� IRU©D�� WHQGR� HVWH�
PD[LPR�IL[DGR��RFFRUUHU�FRP�HOOH�DR�FDVR�LPSUHYLVWR��
H� FRQYRFD� D� $VVHPEO«D� *HUDO�� D� TXDO� OKH� DODUJDU£�
PDLV�RV�SRGHUHV�� ,VWR�HQWHQGR�HX��PDV�GL]HU�VH�TXH�
VH� KRXYHU� QHFHVVLGDGH� R� *RYHUQR� REUH� FRPR�
HQWHQGHU�� «� R� PHVPR� TXH� Q¥R� ID]HU� /HLV�� 6H� R�
*RYHUQR� WHQGR� QHFHVVLGDGH� GH� REUDU� R� TXH�

GHYH�PDUFKDU��H�SDUD�TXH�VH�Q¥R�DSDUWH�GHOOD��O£�HVW£�
D� UHVSRQVDELOLGDGH�� (ಬ� QHFHVVDULR� TXH� HOOH� REUH�
VHJXQGR�DV�FLUFXPVWDQFLDV�TXH�RFFRUUHP��H�VHJXQGR�
HOODV�«�TXH�VH�GHYH�MXOJDU�VH�HOOH�DEXVRX�RX�Q¥R�GR�
TXH�VH�OKH�FRQFHGHX��

'LVVH� XP� LOOXVWUH� 6HQDGRU� TXH� VH� DVVLP�
IRUPRV��SµGH�R�*RYHUQR�SHGLU�������KRMH����DPDQK¥��
�� GHSRLV� GH� DPDQK¥�� HVWH� DUJXPHQWR� «� VRSKLVWLFR��
1µV� MXOJDPRV� DTXLOOR� TXH� SUXGHQWHPHQWH� VHU£�
EDVWDQWH�� PDV� VH� SRU� FDVR� LPSUHYLVWR� I¶U� SUHFLVR�
PDLRU� IRU©D�� R� *RYHUQR� UHFRUUHU£� DR� &RUSR�
/HJLVODWLYR�� TXH� HQW¥R� WHU£� WHPSR� GH� FRQYRFDU� HP�
TXDQGR� YDL� HQWUHWHQGR� FRP� R� PD[LPR�� TXH� OKH� IRL�
PDUFDGR�� QR� FDVR� SRU«P� GH� LQYDV¥R� RX� UHEHOOL¥R�
GHYH� R� *RYHUQR� ODQ©DU� P¥R� GH� WRGRV� RV� UHFXUVRV��
HPTXDQWR� Q¥R� VH� UHXQH� R� &RUSR� /HJLVODWLYR� SDUD�
OKHV�IDFLOLWDU��

7HQGR� QµV� RXYLGR� DV� LQIRUPD©·HV� GR� QREUH�
0LQLVWUR�� YRWDUHL� SHOR� DUJXPHQWR� DILP� GH� VH� HYLWDU�
TXH�R�*RYHUQR�SRVVD�VHU�FHQVXUDGR��QR�FDVR�GH�VH�
YLU� QD� QHFHVVLGDGH� GH� ODQ©DU� P¥R� GH� PDLRUHV�
UHFXUVRV��GR�TXH�RV�RUGLQDULRV��1µV�YHPRV�D�1D©¥R�
GLYLGLGD� HP� SDUWLGRV�� YHPRV� KRPHQV� FXMR� ILWR� «�
GHUULEDU�R�*RYHUQR��D�TXHP�DWDFDP�Q¥R�HQFREHUWRV��
PDV� SURSDJDQGR� HVVDV� LG«DV�� H� «� HVW\OR� TXH� HP�
WHPSR�GH� IHEUH� Q¥R� VH�XVH�GH�SDOOLDWLYRV�� SRUTXH�R�
GRHQWH� SµGH� LU� D� SHRU�� H� VHQGR� HVWH� SULQFLSLR�
LQYDULDYHO�� DVVHQWR� TXH� GHYHPRV� IL[DU� HVWD� IRU©D��
H[HFXWDQGR�DVVLP�R�TXH�PDQGD�D�&RQVWLWXL©¥R��

2� 65�� 0,1,6752�� ದ� &XPSUH�PH�� 6U��
3UHVLGHQWH�� UHVSRQGHU� DOJXPD� FRXVD� DR� TXH� GLVVH�
XP� QREUH� 6HQDGRU�� TXH� GHFODURX� Q¥R� SRGHU� YRWDU�
SHOR� DXJPHQWR�� SRU� LVVR� TXH� HX� PHVPR� KDYLD�
FRQIHVVDGR�TXH�Q¥R�WLQKDPRV�RV�YDVRV�QHFHVVDULRV�
SDUD� HPSUHJDU� HVWD� IRU©D�� SULQFLSLR� HVWH� TXH� Q¥R� «�
PXL�FRQIRUPH�FRP�R�TXH�HX�GLVVH��(P�PHX�GLVFXUVR�
Q¥R� GLVVH� TXH� Q¥R� WLQKDPRV� RV� YDVRV� QHFHVVDULRV�
SDUD� HPSUHJDU� HVVD� IRU©D�� GLVVH� VLP� TXH� Q¥R�
WLQKDPRV� YDVRV� SURSULRV� SDUD� HYLWDU� R� FRQWUDEDQGR�



HQWHQGHU��VHP�QDGD�H[LJLU�GR�&RUSR�/HJLVODWLYR�� ILFD�
HVWH� UHGX]LGR� XQLFDPHQWH� D� WRPDU� FRQWDV� DR�3RGHU�
([HFXWLYR�� LVWR�«�� UHGX]LGR�D�QXOOLGDGH��Q¥R�«� LVWR�R�
TXH� VH� TXHU� QR� 6\VWHPD� &RQVWLWXFLRQDO�� QR� TXDO� «�
UHJUD� H� PHVPR� QHFHVVDULR� TXH� TXDQWR� PDLV� OLEHUDO�
I¶U�R�*RYHUQR�PDLV�UHVWULF©·HV�GHYH�KDYHU��PDLV�HP�
UHJUD�

GD� HVFUDYDWXUD� QDV� QRVVDV� FRVWDV�� SRUTXH� WRGR� R�
PXQGR�VDEH�TXH�SDUD�XPD�WDO�RSHUD©¥R�V¥R�SUHFLVDV�
HPEDUFD©·HV�SHTXHQDV��FRPR�V¥R�EULJXHV��HVFXQDV��
HWF�� 'HVWDV� «� TXH� QµV� Q¥R� WHPRV� HP� QXPHUR�
VXIILFLHQWH�� PDV� HPEDUFD©·HV� JUDQGHV� SRVVXLPRV�
HP� QXPHUR� TXH� SRGHP� RFFXSDU� GH� �� D� ������
KRPHQV�� 3HOR� PDSSD� TXH� DSUHVHQWHL� GRV� QDYLRV�
GHVDUPDGRV�

�
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Y¬�VH� TXH� WHPRV� �OHX��� TXH� VH� VH� DUPDUHP�
RFFXSDU¥R�GH���D�������KRPHQV��H�SRU�LVVR�GLJR�TXH�
Q¥R�KD� IDOWD�GH�PDWHULDO��H�Q¥R�D�KDYHQGR�Q¥R�YHMR�
PRWLYR�SDUD�TXH�R�QREUH�6HQDGRU�GHL[H�GH�YRWDU�SHOR�
DXJPHQWR�� 'LVVH� R� PHVPR� QREUH� 2UDGRU� TXH� D�
&RQVWLWXL©¥R�PDQGDYD�PDUFDU� DV� IRU©DV� SDUD� FDVRV�
H[WUDRUGLQDULRV�� RV� TXDHV� Vµ� VH� SRGHP� GDU� SRU�
RFFDVL¥R�GH�JXHUUD��SRUTXH�Vµ�QHVVH�FDVR�VH�SµGH�
MXOJDU� D� IRU©D� QHFHVVDULD� SDUD� VH� RSS¶U� DR� LQLPLJR��
FXMDV� IRU©DV� GHYHP� VHU� FRQKHFLGDV�� ,VWR� Q¥R� PH�
SDUHFH�PXLWR� H[DFWR�� PDV� TXDQGR� IRVVH� SRVVLYHO� R�
FRQKHFHU�VH� D� IRU©D�� H� PDLV� FLUFXPVWDQFLD� KDYHULD��
RX� GD� VXD� SRVL©¥R�� RX� GD� TXDOLGDGH� GDV� VXDV�
HPEDUFD©·HV�� TXH� WRUQDULDP�D� LQIRUPD©¥R� LQH[DFWD��
1¥R�PH�SDUHFH�SRLV�YDOLRVR�R�DUJXPHQWR�SDUD�SURYDU�
TXH�FDVR�H[WUDRUGLQDULR�«�Vµ�R�FDVR�GH�JXHUUD��

'LVVH� RXWUR� QREUH� 6HQDGRU� TXH� RV�
DFRQWHFLPHQWRV� GH� 6�� )HOL[� H� &HDU£� V¥R� FDVRV�
RUGLQDULRV�� HX�� 6HQKRUHV�� HVWRX� SHUVXDGLGR� GH� TXH�
WDHV� DFRQWHFLPHQWRV� DW«� DJRUD� Q¥R� W¬P� PHUHFLGR�
RXWUD�FRQVLGHUD©¥R��H�D�SURYD�GH�TXH�R�*RYHUQR�Q¥R�
RV� FRQVLGHUD� H[WUDRUGLQDULRV�� «� TXH� PDQGRX� XPD�
H[SHGL©¥R� FRQWUD� RV� UHYROWRVRV� GR� &HDU£� VHP�
H[FHGHU� DV� IRU©DV� TXH� OKH� WLQKDP�VLGR� IL[DGDV� SDUD�
FDVRV� RUGLQDULRV�� (QWUHWDQWR� GHYHPRV� HVWDU� FHUWRV�
TXH� HVWH� SDUWLGR�� TXH� RXVRX� DSUHVHQWDU�VH�
IRPHQWDGR�� WDOYH]� SRU� RXWUR� SDUWLGR� H[WHUQR����
6HQKRUHV��Q¥R�«�OXJDU�QHP�RFFDVL¥R�RSSRUWXQD�SDUD�
HX� HQWUDU� HP� XPD� TXHVW¥R� TXH� SµGH� VHU� SHULJRVD�
QDV�DFWXDHV�FLUFXPVWDQFLDV��PDV�VXSSRQKDPRV�TXH�
SRVVD� KDYHU� XP� SDUWLGR� H[WHUQR�� TXH� IRPHQWDQGR� R�
LQWHUQR��HVWH� ODYUH�RXWUDV�3URYLQFLDV��SRGHU£� LVWR�VHU�
FRQVLGHUDGR�FDVR�RUGLQDULR"�3RGHU£�R�*RYHUQR�FRP�
XP�GLPLQXWR�QXPHUR�GH�SUD©DV�H[WLQJXLU�D�UHEHOOL¥R��
TXH�VH�Q¥R� I¶U�VXIIRFDGD� ODYUDU£�SHOR�%UD]LO� LQWHLUR"�
1¥R��6HQKRUHV��HX�URJR�D�HVWD�$XJXVWD�&DPDUD�TXH�
KDMD� GH� WRPDU� HP� VXD� FRQVLGHUD©¥R� LVWR� WXGR�� H�
VREUH� HVWH� REMHFWR� GHOLEHUDU� FRPR� HP� VXD� DOWD�
VDEHGRULD�MXOJDU�FRQYHQLHQWH��'RV�RIILFLRV��TXH�IRUDP�

GXYLGD� DOJXPD�� (OOD� PDQGD� SRVLWLYDPHQWH� IL[DU�
DQQXDOPHQWH�� VREUH� LQIRUPD©¥R� GR� *RYHUQR�� DV�
IRU©DV� GH� PDU� H� WHUUD�� RUGLQDULDV� H� H[WUDRUGLQDULDV��
Q¥R� WHPRV�SRLV�VREUH� LVWR�FRXVD�DOJXPD�D�GLVSXWDU��
QR� TXH� SµGH� XQLFDPHQWH� KDYHU� GXYLGD� «� HP� TXDO�
VHU£� D� IRU©D� H[WUDRUGLQDULD�� PDV� SHOR� TXH� WHQKR�
RXYLGR� DRV� QREUHV� 6HQDGRUHV� TXH� LPSXJQDP� HVWD�
PDWHULD�� DV� VXDV� GXYLGDV� Q¥R� GHVWURHP� RV�
DUJXPHQWRV�TXH�VH�W¬P�IHLWR��

8P� MXOJD� TXH� Vµ� VH� SµGH� IL[DU� D� IRU©D�
H[WUDRUGLQDULD�� TXDQGR�VH�G£� FDVR�GH�JXHUUD��2XWUR�
HVW£� LJXDOPHQWH� GXYLGRVR� GH� YRWDU� SHOR� DXJPHQWR��
SRU�Q¥R�SRGHU�FRQILDU�VH�QR�TXH�GL]�R�QREUH�0LQLVWUR��
GH�TXH�Q¥R�VH� MXOJDQGR�KDELOLWDGR�TXDQGR�IH]�R�VHX�
5HODWRULR� SDUD� PDUFDU� D� IRU©D� H[WUDRUGLQDULD�� Vµ� VH�
WLQKD� OLPLWDGR� £� RUGLQDULD�� H� TXH�PXLWR� OKH� WHP� VLGR�
FHQVXUD��PDV� EHP� ORQJH� GH� OKH�PHUHFHU� FHQVXUD�R�
VHX� SURFHGLPHQWR�� HX� R� DSSURYR�� H� VH� DJRUD�
HVWLYHVVH� RFFXSDQGR� R� VHX� KRQURVR� HPSUHJR��
VHJXLULD�R�PHVPR�H[SHGLHQWH��1DGD�PDLV�SURSULR�GR�
KRPHP�PRGHVWR��TXH�HQWUD�QD�FDUUHLUD�GRV�QHJRFLRV�
SXEOLFRV�� GH� TXH� VHUHP�RV� VHXV� DFWRV� IXQGDGRV� QD�
SUXGHQFLD��H�UHIOH[¥R�H��VHJXQGR�D�PLQKD�RSLQL¥R��R�
QREUH� 0LQLVWUR� REURX� FRPR� FXPSULD�� FRPR� OKH�
GLFWDYD�D�SUXGHQFLD��H�DV�FLUFXPVWDQFLDV�GDV�FRXVDV��
7RGDYLD� VH� HVVHV� FRQKHFLPHQWRV� SUHFLVRV� QRV�
IDOWDUDP�SHOR�VHX�5HODWRULR��R�6HQDGR�RV�DGTXLULR�HP�
XPD�VHVV¥R�VHFUHWD��H�YLR�TXH�WDOYH]�PDLV�GHSUHVVD�
GR� TXH� QµV� MXOJDPRV� VH� GHVHQYROYDP� FRP� R� PDLV�
KRUURURVR� HVSLULWR� GHVVDV� GHVRUGHQV�� TXH� W¬P�
DSSDUHFLGR�QDV�3URYLQFLDV��DV�TXDHV�VHP�GXYLGD�V¥R�
IRPHQWDGRV� SRU� XP� SDUWLGR� H[WHUQR�� H� LVWR� DILP� GH�
GHUULEDU�R�DFWXDO�*RYHUQR��3DUD�REVWDU�SRLV�D�LVWR��«�
QHFHVVDULR� KDELOLWDU� R� *RYHUQR� SDUD� UHSHOOLU� WRGD� H�
TXDOTXHU� KRVWLOLGDGH�� TXH� VH� LQWHQWH� FRQWUD� D� QRVVD�
OLEHUGDGH� H� VHJXUDQ©D�� GDQGR� PHLRV� DR� QREUH�
0LQLVWUR��FRP�TXH�S¶]�D�DFXGLU�D�TXDOTXHU�LQFLGHQWH��
RX� SHUVHJXL©¥R� TXH� VH� GHU�� FRPR� D� TXH� DFDED� GH�
VRIIUHU� WDQWD� JHQWH� QDV� $ODJ¶DV�� H� SDUD� HVVH� ILP��



HQYLDGRV� D� HVWD� &DPDUD� DVVLP� FRPR� £� GRV� 6UV��
'HSXWDGRV��SµGH�HVWD�$XJXVWD�&DPDUD�FRQKHFHU�RV�
SHULJRV�TXH�SRGHP�FDKLU�VREUH�QµV��

2� 65�� 0$548(=� '(� %$5%$&(1$�� ದ� (P�
WXGR� DTXLOOR� TXH� D� &RQVWLWXL©¥R� GHFODUD� R� PRGR�
SUDWLFR�GH�VH�ID]HU��Q¥R�SµGH�KDYHU�

DVVLP� FRPR� SDUD� LPSHGLU� R� FRQWUDEDQGR� GD�
HVFUDYDWXUD�� «� SUHFLVR� WHU� HPEDUFD©·HV� SURSULDV�� H�
EHP� DUPDGDV� HP� WRGDV� DV� 3URYLQFLDV�� H� VRFFRUUHU�
DVVLP�RV�SURSULRV�1DFLRQDHV��FRPR�RV�HVWUDQJHLURV��
TXH� YLYHP� GHEDL[R� GD� SURWHF©¥R� GR� *RYHUQR��
UHVSHLWDQGR�DV�/HLV��

2�SDWULRWLVPR�GR�QREUH�0LQLVWUR��UHVSHLWDQGR�
�
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DV�/HLV��GD�5HSDUWL©¥R�GD�0DULQKD��«�EHP�FRQKHFLGR��
DVVLP� FRPR� R� LQWHUHVVH� TXH� WHP� WRPDGR� SHOD�
SURVSHULGDGH�GH�XP�UDPR�GH�WDQWD�LPSRUWDQFLD��H�W¥R�
UHVSHLWDYHO�HP�WRGRV�RV�3DL]HV��2V�PHOKRUDPHQWRV�D�
TXH� HOOH� WHP� SURFHGLGR� SDUD� D� FRQVHUYD©¥R� GRV�
YDVRV��V¥R�PDQLIHVWRV��$ಬ�YLVWD�SRLV�GLVWR��SDUHFH�TXH�
QHQKXP� UHFHLR� GHYHPRV� WHU� GH� FRQFHGHU� HVVH�
DXJPHQWR�� TXH�VH�GHL[D�£� VXD�GLVSRVL©¥R�Q¥R�SDUD�
FDVRV� RUGLQDULRV��PDV� SDUD� RV� GH� VH� YHULILFDUHP�DV�
FLUFXPVWDQFLDV� M£� SRQGHUDGDV�� &RQFOXR� SRLV�
SURSRQGR�D�VHJXLQWH�HPHQGD��

2�QREUH�6HQDGRU�PDQGRX�£�0HVD�D�VHJXLQWH��
�

(0(1'$�
�
3URSRQKR� TXH� QR� DUWLJR� �|� VH� DFFUHVFHQWH�

GHSRLV� GD� SDODYUD� ದ� DFWLYDV� H� RUGLQDULDV� ದ�
DXJPHQWDQGR�VH�PDLV�RXWUR�DUWLJR�GR�WH¶U�VHJXLQWH��

(P� FLUFXPVWDQFLDV� H[WUDRUGLQDULDV� SRGHU£�
HOHYDU�VH� D� IRU©D� D� ������ KRPHQV�� ದ� 0DUTXH]� GH�
%DUEDFHQD��

)RL� DSRLDGD� H� HQWURX� HP� GLVFXVV¥R�
FRQMXQFWDPHQWH�FRP�R�DUWLJR��

2� 65�� %25*(6�� ದ� $� GLVFXVV¥R� WRPRX�
GLIIHUHQWH�GLUHF©¥R��2�QREUH�6HQDGRU�TXH�DSUHVHQWD�
D�HPHQGD�DLQGD�IXQGDPHQWRX�R�VHX�GLVFXUVR�HP�VHU�
QHFHVVDULR� H[HFXWDU� D� /HL�� TXH� DFDERX� FRP� R�
FRPPHUFLR� GD� HVFUDYDWXUD�� PDV� D� LVWR� M£� VH�
UHVSRQGHX�� TXH� DLQGD� TXH� R� *RYHUQR� WLYHVVH� PDLV�
DXJPHQWR� GH� SHVVRD�� Q¥R� WLQKD� R� PDWHULDO�� LVWR� «��
YDVRV� SURSULRV� SDUD� RFFXSDU� DV� SHVVRDV� QHVVH�
HPSUHJR��

)RL� MXOJDGR� H[WUDRUGLQDULR� DTXLOOR� TXH� MXOJR�
RUGLQDULR� QR� HVWDGR� HP� TXH� HVWDPRV�� H� SRU� LVVR�
DVVHQWHL� TXH� R� HVWDGR� H[WUDRUGLQDULR� «� R� GH� JXHUUD�
H[WHUQD��H�Q¥R�FRQVLGHUHL�FRPR�WDO�R�FDVR�GD�JXHUUD�
FLYLO�� TXH� «� XP� FDVR� TXH� R� *RYHUQR� GHYH� ID]HU�
FHVVDU�SRU�PHLRV�RUGLQDULRV��H�Q¥R�H[WUDRUGLQDULRV��2�
0LQLVWUR�HVWDQGR�REULJDGR�SHOD�&RQVWLWXL©¥R�D�GDU�DV�

GH� YLU� LVVR� D� VHU� QHFHVVDULR�� 2UD� FRPR� R� &RUSR�
/HJLVODWLYR�Q¥R�YRWD�HP�VHJUHGR��PDV�D�VHXV�DFWRV�
SUHFHGH� GLVFXVV¥R� HP� TXH� VH�PRVWUDP� RV�PRWLYRV�
GD�SURYLGHQFLD� TXH� VH� WRPD�� IDOWDQGR�HVWHV�� TXH�Vµ�
GD�LQIRUPD©¥R�GR�*RYHUQR�SRGLDP�SURYLU��TXH�FDXVD�
GDUHPRV�D�HVWH�DXJPHQWR�H[WUDRUGLQDULR"�3HUPLWWD�R�
QREUH� 0LQLVWUR� TXH� OKH� GLJD� TXH�� FRPTXDQWR� HX�
UHFRQKH©D� D� SXUH]D� GH� VXDV� LQWHQ©·HV�� D� VXD�
DFWLYLGDGH�H�YLJLODQFLD��FRPWXGR�R�VHX�UDFLRFLQLR�Q¥R�
PH� FRQYHQFHX� H� TXH� «� QHFHVVDULR� TXH� UHFRQKH©D�
TXH�R�*RYHUQR��TXDQGR�HQYLD�VHXV�DJHQWHV�SHUDQWH�
R�&RUSR�/HJLVODWLYR��GHYH�FRP�FRQILDQ©D�FDOFXODU�TXH�
HVWH� DWWHQGHU£� VXDV� UHFODPD©·HV�� H� TXH� OKH� VHU¥R�
FRQFHGLGDV�� TXDQGR� IRUDP� OHJDHV�� RX� QHJDGDV� HP�
FDVR� FRQWUDULR�� GHPRQVWUDQGR� SHOD� GLVFXVV¥R� R�
SRXFR� IXQGDPHQWR� TXH� R� *RYHUQR� WHYH� SDUD� DV�
UHTXLVLWDU��

$� UD]¥R� TXH� VH� SURGX]LR�� GH� TXH� VHULD�
SHULJRVR�GDU�HP�SXEOLFR�HVVDV�LQIRUPD©·HV��GH�QDGD�
YDOH�� SRGLDP�VH� GDU� HP� VHVV¥R� VHFUHWD�� YLVWR� DV�
FLUFXPVWDQFLDV� DVVLP� R� H[LJLUHP�� 6¥R� HVWDV� DV�
UHIOH[·HV�TXH�WLQKD�D�ID]HU��

2� 65�� &21'(� '(� /$*(6�� ದ� 7¥R� VLPSOHV�
SULQFLSLRX�D�GLVFXVV¥R��TXH�SDUHFLD�TXH�Q¥R�GHYHULD�
GXUDU� WDQWR�� H� SRU� LVVR� HX� GLVVH� TXH� Q¥R� GXYLGDYD�
YRWDU� SHOR� DXJPHQWR�� XPD� YH]� TXH� KRXYHVVHP�
HPEDUFD©·HV� TXH� VH� DUPDVVHP� WDQWR� SDUD� HYLWDU� R�
FRQWUDEDQGR��FRPR�SDUD�VRFFRUUHUHP�DV�3URYLQFLDV��
HP�TXH�KRXYHVVHP�FRPPR©·HV��$JRUD�SRU«P�FDGD�
YH]� D� YHMR� LU�VH� FRPSOLFDQGR� PDLV�� SRUTXH� VH�
DSUHVHQWDP�FRQWLQXDPHQWH�QRYRV�FDVRV��IDOOD�VH�HP�
SDUWLGR� H[WHUQR�� GHVRUGHQV� GH�3URYLQFLDV�� HWF���PDV�
QHVWH�XOWLPR�FDVR�� TXHP�KD�GH� FKDPDU�£�RUGHP�RV�
GLVVLGHQWHV�KD�GH�VHU�R�ERP�VHQVR�GRV�3RYRV��GDV�
$XWRULGDGHV��H�GDV�*XDUGDV�1DFLRQDHV��2�HPSUHJR�
GD� 0DULQKD� «� LQXWLO� HP� WDHV� FLUFXPVWDQFLDV�� H� Vµ�
DOJXP� WUDQVSRUWH�� RX� HPEDUFD©¥R� SHTXHQD� «� TXH�
SµGH� VHU� HPSUHJDGD�� SDUD� LVVR� EDVWDP� DV� SUD©DV�
FRQFHGLGDV�SDUD� RV� FDVRV� RUGLQDULRV��0DV� FRPR� VH�



FRPSHWHQWHV�LQIRUPD©·HV��SRUTXH�HOOD�DVVLP�R�H[LJH��
H�Q¥R�YHMR�O£�DUWLJR�DOJXP�TXH�GHWHUPLQH�TXH�VHMD�D�
$VVHPEO«D� *HUDO� TXHP� DV� PDQGH� SHGLU�� GLVVH� HX�
TXH� GDQGR� DV� GR� FDVR� RUGLQDULR�� Q¥R� DV� GHX� GR�
H[WUDRUGLQDULR��FRQVLGHUDQGR�DSHQDV�D�SRVVLELOLGDGH�

SµGH�UHDOLVDU�XPD�LG«D�TXH�R�QREUH�0LQLVWUR�DSRQWRX��
H� PH� SDUHFH� TXH� VH� GHYHP� WHU� DV� HPEDUFD©·HV�
WRGDV�HP�HVWDGR�GH�QDYHJDU��VH�SDUD�LVWR�VH�SUHFLVD�
GHVVH�DXJPHQWR�YRWDUHL�SRU�HOOH��

-XOJDGD� D� PDWHULD� GLVFXWLGD�� SDVVRX�VH� DR�
DUWLJR��|��GHL[DGD�D�YRWD©¥R�SDUD�GHSRLV�GD�UHWLUDGD�
GR�([P��0LQLVWUR�GD�0DULQKD��

�



6HVV¥R�GH���GH�-XOKR�����������������������������������������������������������������������
�
2�65��&21'(�'(�/$*(6�� ದ�3DUD� LUPRV�HP�

KDUPRQLD�SDUHFH�TXH�VH�GHYLD�HPHQGDU�HVWH�DUWLJR��
PDV�SDUD�LVVR�«�QHFHVVDULR�TXH�R�QREUH�0LQLVWUR�QRV�
LQIRUPH�GH�TXDO�D�IRU©D�TXH�HOOH�MXOJD�QHFHVVDULD��

2�65��0,1,6752��ದ�$�IL[D©¥R�GHVWH�DUWLJR�IRL�
FDOFXODGD� SHOD� FRQVHUYD©¥R� GH� ������ SUD©DV� FRPR�
IRU©D�RUGLQDULD�SDUD�JXDUQL©·HV�H�QHVWH�FDVR�R�FRUSR�
GH� DUWLOKDULD� GH� PDULQKD� GHYLD� ILFDU� UHGX]LGR� D� ����
SUD©DV�� PDV� QR� FDVR� GH� VH� HOHYDU� R� QXPHUR� GDV�
SUD©DV� SDUD� JXDUQL©·HV�� GHYH� WDPEHP� HOHYDU�VH� R�
QXPHUR�GDV�SUD©DV�GD�DUWLOKDULD�GD�PDULQKD��7RGDYLD�
Q¥R� VHU£� WDOYH]� QHFHVVDULR� HPHQGDU�VH� HVWH� DUWLJR�
SRU�LVVR�TXH�QD�IRU©D�QDYDO�GHFUHWDGD�SDUD�HVWH�DQQR�
ILFRX� HVWH� FRUSR� FRP� ������ SUD©DV� FXMD� H[LVWHQFLD�
DW«�������H�FRPR�D�/HL��GH�TXH�VH� WUDWD�Q¥R� WHU£�D�
VXD�H[HFX©¥R�VHQ¥R�GH�-XOKR�GH����HP�GLDQWH��HVW£�
D� HVVH� WHPSR� D� /HL� DFWXDO� HP� YLJRU�� � H� SRUWDQWR�
WHPRV� ������ SUD©DV�� TXH� V¥R� VXIILFLHQWHV� SDUD� DV�
JXDUQL©·HV� H� GHVWDFDPHQWRV�� (P� YLVWD� � SRLV� GHVWD�
FLUFXPVWDQFLD� MXOJR� TXH� R� DUWLJR� VH� SµGH� FRQVHUYDU��
VHP� DOWHUD©¥R�� SRUTXH� WHPRV� VXIILFLHQWHV� SUD©DV�
QHVWH� FRUSR� TXH� DLQGD� TXH� R�*RYHUQR� R� Q¥R� WHQKD�
HP� HVWDGR� FRPSOHWR�� GDQGR�VH� FDVR� H[WUDRUGLQDULR�
SµGH�VHU�HOHYDGR�D�HOOH��

-XOJDGD� D� PDWHULD� GLVFXWLGD�� SDVVRX�VH� DR�
DUWLJR��|���

2�65��&21'(�'(�/$*(6��ದ�1¥R�VHL�FRPR�VH�
SRGHU£�HQWHQGHU� HVWH� DUWLJR�� SRU� LVVR�TXH�Q¥R� MXOJR�
SUDWLFDYHO� R� WLUDUHP�VH� GR� ([HUFLWR� 2IILFLDHV� SDUD� R�
&RUSR� GH� $UWLOKDULD� GH� 0DULQKD�� RV� TXDHV� WDOYH]�
VHMDP�GH�&DYDOODULD� RX� ,QIDQWDULD�� H� SRU� LVVR� SRXFR�
HP� QDGD� VDEHQGR� GD� DUPD�� HP� TXH� RV� Y¥R�
HPSUHJDU��1¥R�PH�SDUHFH�LVWR�FRQIRUPH�FRP�R�EHP�
GR�VHUYL©R��

2� 65�� %25*(6�� ದ� ,VWR� ILFD� DR� DUELWULR� GR�
*RYHUQR�� TXHUR� GL]HU�� D� HVFROKD�� 1R� ([HUFLWR� WHP�
PXLWRV�RIILFLDHV�GH�DUWLOKDULD�H�GHOOHV�«�TXH�VH�KD�GH�
ODQ©DU�P¥R�H�Q¥R�LU�EXVFDU�RIILFLDHV�GH�FDYDOODULD�RX�
LQIDQWDULD��R�TXH�«�LPSUDWLFDYHO��

SDUD�LU�GH�DFF¶UGR�FRP�R�5HODWRULR�GR�QREUH�0LQLVWUR��
&ULDU� HP� WHUUD� RIILFLDHV�SDUD� R�PDU�� Q¥R�HQWHQGR�� «�
QR� PDU� TXH� VH� FULDP�� ID]HQGR� VLPXOWDQHDPHQWH�
HVWXGRV�WKHRULFRV�H�SUDWLFRV��(ಬ�DVVLP�TXH�VH�SUDWLFD�
QDV� 1D©·HV� PDLV� FLYLOLVDGDV�� HP� TXH� D� 0DULQKD�
IORUHVFH�� H� SRU� LVVR� QHFHVVDULR� «� DGRSWDUPRV� HVWH�
XVR� DILP� GH� WHUPRV� ERQV� RIILFLDHV�� 3DUD� TXH� KDMD�
DPRU�£�YLGD�GH�PDU��«�QHFHVVDULR�TXH�VH�SDVVH�QHOOD�
D� PHQLQLFH�� WHPSR� HP� TXH� Q¥R� VH� DWWHQGH� DRV�
SHULJRV��PDV�Vµ�VH�GHVHMD�YHU�PXQGR��'LJR�TXH�SDUD�
HVWH�ILP�GHYHP�KDYHU�HVFRODV�D�ERUGR��

2�QREUH�0LQLVWUR� WRFRX�QHVWH�SRQWR�PXL�EHP��
PHOKRU�GR�TXH�QHQKXP�DW«�DJRUD�R�WHP�IHLWR��PDV�HX�
TXL]HUD�TXH�R�*RYHUQR�DSUHVHQWDVVH�XPD�SURSRVWD�D�
HVWH� UHVSHLWR�� VREUH� R� HVWDEHOHFLPHQWR� GHVWDV�
HVFRODV�� FRPR� SRU«P� Q¥R� DSSDUHFH�� SUHFLVR� «� TXH�
FRQWLQXH�QD�PHVPD�PDUFKD��H�SRU� LVVR�TXH�SDVVH�R�
DUWLJR�FRPR�HVW£��DSH]DU�GH�PH�SHUVXDGLU�TXH�Q¥R�«�
DVVLP��TXH�VH�FULD�RIILFLDHV�GH�PDU��

-XOJDQGR�VH� GLVFXWLGR� R� DUWLJR� �|� HQWURX� HP�
GLVFXVV¥R�R��|��

2�65��0,1,6752��ದ�3HUPLWWD�VH�PH�TXH� IDOOH�
QHVWH�DUWLJR��|�H�TXH�HOOH�ID©D�DOJXPDV�REVHUYD©·HV�
SRU� LVVR� TXH� WHQKR� SDVVDGR� QD� &DPDUD� GRV�
'HSXWDGRV�KD� WHPSRV�D� LG«D�GH� ILFDU� DR�DUELWULR� GR�
*RYHUQR� R� SURPRYHU� XQLFDPHQWH� DW«� 6HJXQGRV�
7HQHQWHV�� GLUHL� TXH�� DSH]DU�GH�HX�HVWDU� FRQYHQFLGR�
GH�TXH�HP� OXJDU�GH�DXJPHQWDU��GHYHPRV�GLPLQXLU�R�
([HUFLWR�GH�2IILFLDHV�TXH�WHPRV�� MXOJR�FRPWXGR�HVWD�
GLVSRVL©¥R��TXH�WUHV�YH]HV�WHP�VLGR�GHFUHWDGD�SHORV�
2UJ¥RV�GD�1D©¥R��VHU£�VHPSUH�WLGD�H�KDYLGD�SRU�XP�
SRXFR�GXUD��SRU�LVVR�TXH�PR©RV�)OXPLQHQVHV��TXH�VH�
GHGLFDP� D� HVWH� HVWDGR�� GHSRLV� GH� HVWXGDUHP�� Q¥R�
W¬P� XPD� HVSHUDQ©D� GH� VHUHP� SUHPLDGRV� GRV�
VHUYL©RV�TXH�SUHVWDUDP�£�1D©¥R��2FFRUUH�DO«P�GLVWR�
RXWUD� FRQVLGHUD©¥R�� DV� QRVVDV� HVSHUDQ©DV�� RV�
RIILFLDHV�EUD]LOHLURV�GH�0DULQKD�TXDVL�WRGRV�HVW¥R�QD�
FODVVH� GH� 3ULPHLURV� 7HQHQWHV�� VHQGR� DV� RXWUDV�
FODVVHV� VXSHULRUHV� FRPSRVWDV� SHOD� PDLRU� SDUWH� GH�



-XOJDGR� GLVFXWLGR� R� DUWLJR� �|�� VHJXLR�VH� D�
GLVFXVV¥R�GR��|��

2�65��%25*(6��ದ�(ಬ�VREUH�HVWH�DUWLJR�TXH�HX�
TXL]HUD�WHU�YLVWR�DOJXP�DFWR�OHJLVODWLYR�

YHOKRV� H� HVWUDQJHLURV�� H� QLQJXHP� LJQRUD� TXH� HVWHV�
XOWLPRV�HP�JHUDO�QXQFD�WRPDP�WDQWD�SDUWH�SHOD�JORULD�
GR� %UD]LO� FRPR� RV� 1DFLRQDHV�� )LFDQGR� SRU«P� R�
*RYHUQR� DXWRULVDGR� D� SURPRYHU� DW«� &DSLW¥HV��
7HQHQWHV��DFKDULD�TXDQGR�QHFHVVDULR�

��
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�

IRVVH�� QHVWD� FODVVH� GH� 2IILFLDHV�� KDEHLV� RIILFLDHV�
EUD]LOHLURV� SDUD� &RPPDQGDQWHV�� (X� VHL�� 6HQKRUHV��
TXH� HVWD� LG«D� DFKRX� DOJXPD� RSSRVL©¥R� QD� RXWUD�
&DPDUD��H�HX� UHFRQKH©R�TXH�KD�PRWLYRV�SDUD� LVVR��
PDV�R�*RYHUQR�KD�GH�VHU�FDXWHORVR��HOOH�FRQKHFH�DV�
FLUFXPVWDQFLDV�JUDYHV�TXH�SHVDP�VREUH�D�1D©¥R��H�
SRU� LVVR� KD�GH� VHU�PXLWR� DYDUR� HP�FRQFHGHU� HVVDV�
SURPR©·HV�� SDUD� Q¥R� VH� WRUQDU�PDLRU� DTXHOOH� SHVR��
4XH� HVWH� LQFHQWLYR� GH� SRGHU� VHU� SURPRYLGR� «�
QHFHVVDULR�� «� HYLGHQWH�� R� FRPR� VH� SµGH� GDU� XPD�
JXHUUD�FLYLO��Q¥R�GHYH�R�*RYHUQR�ILFDU�FRP�DV�P¥RV�
DWDGDV� VHP� SRGHU� SURPRYHU� RV� RIILFLDHV� TXH� VH�
GLVWLQJXLUHP�HP�DOJXP�FRPEDWH��$�HVSHUDQ©D�GH�VHU�
SUHPLDGR�� «� WDOYH]� R� PDLV� IRUWH� HVWLPXOR� SDUD� DV�
DF©·HV� JUDQGHV�� SRUWDQWR�� 6HQKRUHV�� £� YLVWD� GHVWDV�
UD]·HV�� MXOJR� FRQYHQLHQWH� TXH� R�*RYHUQR�� HP� OXJDU�
GH� ILFDU� DXWRULVDGR� D� SURPRYHU� DW«� DR� SRVWR� GH� �|�
7HQHQWH�� R� GHYH� ILFDU� DR� GH� &DSLW¥R�7HQHQWH�
LQFOXVLYH��

2�65��%25*(6�� ದ�5HFRQKHFHQGR�D� YHUGDGH�
QR�QREUH�0LQLVWUR��Q¥R�SRVVR�FRPWXGR�VHJXLU�D�VXD�
RSLQL¥R�� 5HFRQKH©R� TXH� D� YLGD� PDULWLPD� «� D� PDLV�
ODERULRVD� TXH� FRQKHFH�� VXMHLWD� D� GHVDVWURVRV�
LQFLGHQWHV��H�SULYD©·HV�PDLRUHV�TXH�DV�GR�([HUFLWR��H�
TXH� VH� Q¥R� SRGHU¥R� SDUD� HOOH� REWHU� RIILFLDHV�� XPD�
YH]�TXH�HOOHV�Q¥R�WHQKDP�D�HVSHUDQ©D�GH�DXJPHQWR�
HP�VXD�FDUUHLUD��PDV�FRPWXGR�QHJR�PH�D�FRQFHGHU�
R�GLUHLWR�GH�SURPRYHU�XP�KRPHP�D�&DSLW¥R�GH�0DU�H�
*XHUUD��VH�SURPRYHUDP�R�TXH�HVWDYDP�DFLPD�GHOOH��

'LVVH�R�QREUH�0LQLVWUR�TXH�R�*RYHUQR�KDYLD�GH�
VHU�PXL�FDXWHORVR��H�ID]HU�XP�XVR�PXL�FLUFXPVSHFWR�
GHVWD� SHUPLVV¥R�� PDV� R� PHVPR� GL]LDP� RV� RXWURV�
0LQLVWURV� DQWHULRUHV�� H� REUDYDP� R� FRQWUDULR�� 9HQGR�
VH� LVWR�� R�TXH�GHYLD� ID]HU� R�&RUSR�/HJLVODWLYR"�(OOH�
Q¥R�SRGLD�GHVPDQFKDU�R�TXH�HVWDYD�IHLWR��H�SRU�LVVR�
S¶]�HVWH�SUHFHLWR��TXH�HX� MXOJR�GHYHU�FRQWLQXDU��DW«�
TXH�QRV�FRQYHQ©DPRV�GH�TXH�FHVVRX�HVVH�DEXVR��H�
TXH�KD�GH�IDOWD�GH�RIILFLDHV�SDUD�HQW¥R�VH�KDELOLWDU�R�
*RYHUQR�SDUD�LVVR��PDV�SRU�RUD�Q¥R�PH�FRQYHQ©R�GH�

HVWD�SURKLEL©¥R��KRMH��SRU«P��TXH�«�GH�VXSSRU�TXH�WDO�
VH� Q¥R� SUDWLTXH�� GHYH� HOOD� VHU� PRGLILFDGD�� H�
SULQFLSDOPHQWH� VH� DWWHQGHUPRV� D� DOJXPDV�
FLUFXPVWDQFLDV��SRUTXH�GR�FRQWUDULR��TXDO�VHU£�R�SDL�
GH� IDPLOLD� TXH� FRQVLQWD� TXH� VHX� ILOKR� VH� GHGLTXH� £�
YLGD� PLOLWDU�� WDQWR� GH� PDU� FRPR� GH� WHUUD�� ROKDQGR�
SDUD� D� GHWHUPLQD©¥R� TXH� KD� D� HVWH� UHVSHLWR�� TXH�R�
SULYD�GH�VHU�SURPRYLGR"�1HQKXP��GH�FHUWR��7RGDYLD�
IRL� QHFHVVDULD� HVWD� PHGLGD� HP� FRQVHTXHQFLD� GRV�
HVFDQGDORV�GR�*RYHUQR� WUDQVDFWR��H�GHOOD�VH� ODQ©RX�
P¥R�SDUD�FRKLELU�WDQWRV�DEXVRV��

1µV�WRGRV�VDEHPRV�TXH�D�YLGD�PLOLWDU��WDQWR�GH�
WHUUD� FRPR� GH� PDU�� VH� GHGLFDYDP� RV� PHOKRUHV�
MRYHQV� EUDVLOHLURV�� QµV� VDEHPRV�� H� R� 6U�� 0LQLVWUR�
PHOKRU� SRGHU£� LQIRUPDU�� TXH� D� PRFLGDGH� GH� FHUWDV�
FODVVHV� DEDQGRQRX� D�0DULQKD�� H� SUHIHULR� R� FDYDU� D�
WHUUD�D�FRQWLQXDU�HP�XP�VHUYL©R�GR�TXDO�FRP�FHUWH]D�
Q¥R� SRGHP� HVSHUDU� YDQWDJHP�� $� YLGD� GH� PDU� WHP�
JUDQGHV� SULYD©·HV�� HQFDUDP�VH� JUDQGHV� SHULJRV�� H�
VHP�XPD�HVSHUDQ©D�OLVRQMHLUD��TXHP�TXHUHU£�VHUYLU"�
$�HOOD�VH�DFKDYDP�GHGLFDGRV��FRPR�M£�GLVVH��PR©RV�
GDV� SULPHLUDV� IDPLOLDV� HP� TXHP� SRGLDPRV� WHU� D�
HVSHUDQ©D� GH� DOJXP�GLD� WHUPRV� RIILFLDHV� EUDVLOHLURV�
FDSD]HV�� PDV� TXHP� TXHUHU£� VHJXLU� XPD� SURILVV¥R�
TXH� Q¥R� OKH� G£� SURYHLWR� H� Vµ� SHULJRV"� 1LQJXHP��
FHUWDPHQWH�� SRUWDQWR�� QHFHVVDULR� «� DOJXPD�
SURYLGHQFLD�D�WDO�UHVSHLWR��

2�65��%25*(6��ದ�2�6U��0LQLVWUR�TXHU�TXH�R�
DUWLJR� SHUPLWWD� SURPR©·HV� DW«� FHUWD� FODVVH�� PDV� £�
YLVWD� GDV� FRQVLGHUD©·HV� TXH� RXYL�� HP� OXJDU� GHOOH�
SHGLU� WDHV� SURPR©·HV� GHYLD� SHGLU� D� VXSSUHVV¥R� GR�
DUWLJR��DILP�GH�TXH�HVWD�GLVSRVL©¥R�Q¥R�FRQWLQXDVVH�
D� DSSDUHFHU� SDUD� R� IXWXUR�� 6H� SRU«P� HP� OXJDU� GD�
VXSSUHVV¥R� DSSDUHFHVVH� XPD� HPHQGD� UD]RDYHO��
WDOYH]� YRWDVVH� SRU� HOOD�� (X� FRQIHVVR� TXH� D� YLGD� GH�
PDU�WHP�PXLWRV�LQFRPPRGRV��H�SRU�LVVR�FRQFHGR�TXH�
DOJXPD�HVSHUDQ©D�VH�G¬�DRV�TXH�D�HOOD�VH�GHGLFDP��
VHULD� SRUWDQWR� XWLO� XPD� PHGLGD� DILP� GH� TXH� R�
*RYHUQR� SXGHVVH� ID]HU� WDHV� SURPR©·HV� VHP� VH�



TXH�VHMD�QHFHVVDULR��DW«�SRUTXH�D�OLVWD�GRV�2IILFLDHV�
GH�0DULQKD�«�LPPHQVD��

2� 65�� 0$548(=� '(� %$5%$&(1$�� ದ� (X�
VHPSUH�MXOJXHL�LPSROLWLFR�H�SUHMXGLFLDO�WXGR�TXDQWR�VH�
SUDWLFRX� D� HVWH� UHVSHLWR�� PDV� IRPRV� IRU©DGRV� SHOR�
DEXVR� TXH� KRXYH� GH� SURPR©·HV�� DEXVR� R� PDLV�
HVFDQGDORVR��D�ID]HU�

GDUHP� RV� DEXVRV� TXH� DW«� DTXL� VH� SUDWLFDYDP�� Q¥R�
KDYHQGR� DWWHQ©¥R� QHP� FRP� R� PHULWR�� QHP� FRP� D�
DQWLJXLGDGH��

2� 65�� 0,1,6752�� ದ� $V� SURPR©·HV� TXH� V¥R�
QHFHVVDULDV� «� Vµ� DW«� &DSLW¥R� 7HQHQWH�
LQFOXVLYDPHQWH�� SDUD� R� TXH� PH� SDUHFH� TXH� EDVWD�
XPD� DOWHUD©¥R� QR� DUWLJR�� LVWR� «�� S¶U� D� FODVVH� GH�
&DSLW¥HV�7HQHQWHV�HP�OXJDU�GH�6HJXQGRV�

�
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�

7HQHQWHV�� $� QHFHVVLGDGH� GHVWD� SURYLGHQFLD� «�
HYLGHQWH��H�IDFWRV�R�HVW¥R�SURYDQGR��(X�FRQKH©R�XP�
PR©R�PXL�KDELO��TXH�VH�DFKD�HP�3ULPHLUR�7HQHQWH��R�
TXDO�HVW£�GHWHUPLQDGR�D�ODUJDU�R�SRVWR��SRU�LVVR�TXH�
Q¥R�Y¬�PRGR�GH�SDVVDU�GHOOH��H�R�TXH�DFRQWHFH�FRP�
HVWH��DFRQWHFHU£�FRP�RXWURV��

2�65��9(5*8(,52��ದ�6¥R�FRP�HIIHLWR�JUDYHV�
RV� LQFRQYHQLHQWHV� TXH� UHVXOWDP� GHVWD�PHGLGD��PDV�
FRPR� R� *RYHUQR� DFWXDO� VHMD� GLJQR� GH� WRGD� D�
FRQILDQ©D�GR�3RGHU�/HJLVODWLYR��HX�DFKR�TXH�VH�GHYH�
UHJXODU� LVWR�� FRQILDQGR�QRV� QD� FDSDFLGDGH� GR� QREUH�
0LQLVWUR�� SDUD� R� TXH� PXLWR� FRQYLULD� TXH� SDVVDVVH��
XPD� OHL� VRE� SURSRVWD� GR�*RYHUQR�� TXH�PDUFDVVH� R�
QXPHUR� GDV� SURPR©·HV�� DFDXWHODQGR�VH� DVVLP�
TXDOTXHU� DEXVR�� /HL� TXH� HX� MXOJR� GH� PDLV�
QHFHVVLGDGH�� SRUTXH� QHOOD� VH� GHYH� GHWHUPLQDU� R�
QXPHUR�TXH�GHYH�KDYHU�GH�RIILFLDHV�GH�FDGD�FODVVH�
RX� SDWHQWH�� VHQGR� R� *RYHUQR� DXWRUL]DGR� SDUD�
SURPRYHU�XP�WHU©R�RX�XP�TXDUWR��H�DVVLP�VH�HYLWDP�
RV�DEXVRV�DW«�DJRUD�SUDWLFDGRV��

2� 65�� 0,1,6752�� ದ� $V� GXDV� UD]·HV� TXH�
DSUHVHQWHL�� IRUDP��D�SULPHLUD�IRL�R�GHVFRUR©RDPHQWR�
TXH�R� DUW�� �|� GHYLD�SURGX]LU� QD�PRFLGDGH�EUDVLOHLUD��
TXH� VH� GHVWLQD� £� 0DULQKD�� H� D� RXWUD� FRQVLGHUD©¥R�
TXH� H[SX]�� R� TXH� SRGHU£� SURGX]LU� LQFRQYHQLHQWHV��
FRPR�SRQGHURX�R�QREUH�2UDGRU�«�D�GLIILFXOGDGH�TXH�
KD� HP� GH� DOJXPD� IµUPD� ID]HU� HVWD� GHWHUPLQD©¥R�
GHVGH� M£��6H�R�DUWLJR� IRVVH�VXSSULPLGR��GHL[DYD� LVWR�
GH�WHU�OXJDU��H�Q¥R�H[LVWLD�R�LQFRQYHQLHQWH�TXH�DFDER�
GH�SRQGHUDU��

5HFRQKH©R�FRP�HVWD�$XJXVWD�&DPDUD�TXH�VH�
WHP� DEXVDGR�� H� TXH� WDOYH]� HX�PHVPR� DEXVH� GHVWD�
DXWRULGDGH�� VH� PH� I¶U� GDGD�� 5HFRQKH©R� TXH� «� XP�
JUDQGH� PDO� ILFDU� R� *RYHUQR� DXWRUL]DGR� SDUD� HVWDV�
SURPR©·HV�� SRUTXH� SRGH� ID]HU� R� PHVPR� TXH� DW«�
DTXL� VH� WHP� IHLWR�� 0DV� Q¥R� VHU£� WDPE«P� XP� PDO��
PDLRU� GR� TXH� DTXHOOH�� HVSHUDUHP�VH� DQQRV� SDUD� VH�
UHFRPSHQVDU�R�PHULWR"�'H�FHUWR��H�FRQWLQXDQGR�HVWD�
GLVSRVL©¥R� HP� EUHYH�� VHQGR� QHFHVVDULR� DUPDU�

DV�QRVVDV�HPEDUFD©·HV�SRU�IDOWD�GH�EUDVLOHLURV��
'LVVH�R�QREUH�6HQDGRU�TXH�M£�KD�XPD�JUDQGH�

GHVSURSRU©¥R� HQWUH� RV� RIILFLDHV� GD� $UPDGD� H� R�
PDWHULDO�GHOOD��«�YHUGDGH��PDV�HVWD�GHVSURSRU©¥R�Vµ�
VH� QRWD� QRV� SULPHLURV� H� VHJXQGRV� WHQHQWHV�� Q¥R�
KDYHQGR� GDKL� SDUD� FLPD�� SRUTXH� WHPRV� ��� H� WDQWRV�
FDSLW¥HV�WHQHQWHV��D�PDLRU�SDUWH�GRV�TXDHV�Q¥R�V¥R�
EUDVLOHLURV��H�RXWURV�LQYDOLGRV��GH�PDQHLUD�TXH�KRMH�«�
GLIILFLO� DFKDU� XP� SDUD� HPSUHJDU�� 2� QXPHUR� GRV�
FDSLW¥HV�GH�IUDJDWD�«�PDLV�OLPLWDGR�R�PXLWR�PDLV��R�«�
R� GRV� FDSLW¥HV� GH�PDU� H� JXHUUD�� $�PLQKD� LG«D� HUD�
FRQFHGHU�PH�XQLFDPHQWH�SURPR©·HV�DW«�£�FODVVH�GH�
FDSLW¥HV� WHQHQWHV�� DILP� GH� TXH� DOJXQV� SULPHLURV�
WHQHQWHV� TXH� VH� GLVWLQJXDP� VHMDP� SUHPLDGRV��
ILFDQGR�QµV�DVVLP�FRP�RIILFLDHV�EUDVLOHLURV�FDSD]HV��
&RQFOXR� SRLV� TXH� R� DUWLJR� �|� SRGH� WUD]HU� JUDYH�
LQFRQYHQLHQWHV��

2�65��0$548(=�'(�%$5%$&(1$��ದ�2�XQLFR�
PHLR�GH�HYLWDU�DEXVRV�«�D�PHGLGD�TXH� IRL� OHPEUDGD�
SHOR�QREUH�6HQDGRU��LVWR�«��OHLV�VREUH�SURSRVWDV��TXH�
GHYDP�VHU� IHLWDV� SHOR� QREUH�0LQLVWUR�� DSRQWDQGR�DV�
FODVVHV�H�R�QXPHUR�TXH�FDGD�XPD�GHYH�WHU��R�TXH�«�
GH� HVSHUDU� GR� VHX� SDWULRWLVPR� H� FRQKHFLPHQWR�� H�
SRGH�VH� SRUWDQWR� VXSSULPLU� R� DUWLJR�� SDUD� R� TXH�
PDQGDUHL�HPHQGD��

2�QREUH�6HQDGRU�PDQGRX�£�0HVD�D�VHJXLQWH��
�

(0(1'$�
�
3URSRQKR� D� VXSSUHVV¥R� GR� DUW�� ��|� ದ� 0�� GH�

%DUEDFHQD��
)RL� DSRLDGD� H� HQWURX� HP� GLVFXVV¥R�

FRQMXFWDPHQWH�FRP�R�DUWLJR��
2�65��%25*(6��ದ�(VWRX�SUHYHQLGR�SHOR�QREUH�

6HQDGRU�� PDV� Q¥R� SRVVR� GHL[DU� GH� DQDO\VDU� XPD�
SURSRVL©¥R� TXH� VH� DYDQ©RX�� GH� TXH� WRGR� R� SDL� GH�
IDPLOLD� VH� GHVDOHQWDULD� FRP� VHPHOKDQWH� PHGLGD�� H�
TXH�Q¥R�TXHUHULD�TXH�VHX� ILOKR�VH�GHGLFDVVH�D�XPD��
FDUUHLUD�GH�TXH�Q¥R� WLUDULD�SURYHLWR�� ,VWR�Q¥R�«� WDQWR�



HPEDUFD©·HV� GH� JXHUUD�� Q¥R� DFKDUHPRV� XP� Vµ�
RIILFLDO�GH�PDULQKD�D�TXHP�HQWUHJDU�R�FRPPDQGR��D�
Q¥R� VHUHP� HVWUDQJHLURV�� $� H[SHUL¬QFLD� M£� QRV�
PRVWURX�RV�LQFRQYHQLHQWHV�TXH�GLVVR�SURY«P��SRUTXH�
QD� JXHUUD� GD� LQGHSHQG¬QFLD� IRL� SUHFLVR� ODQ©DU�P¥R�
GH� RIILFLDHV� HVWUDQJHLURV�� TXH� Q¥R� WLQKDP� PHOKRU�
FDUDFWHU��H�FRPWXGR�IRL�QHFHVVDULR�HQWUHJDU�OKHV�

DVVLP�� SRLV� TXH� R� DUWLJR� PDQGD� SURPRYHU� DW«�
VHJXQGRV�WHQHQWHV��

2�65��0,1,6752�� ದ�3DUD�DQQXLU� DV� LG«DV�GR�
QREUH�6HQDGRU�TXH�IDOORX�DQWHV�GR�TXH�

�
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�

DFDED� GH� VHQWDU�VH�� HX� FRQFRUGR� HP� DSUHVHQWDU� D�
SURSRVWD��PDV�Q¥R�PH�SDUHFH�TXH�R�DUWLJR�GHYH�VHU�
VXSSULPLGR�� SRU� LVVR� TXH� Q¥R� SRGHQGR� KDYHU�
SURPR©·HV�VHQ¥R�GH����SDUD�����H�QR�LQWHUYDOOR�TXH�
GHFRUUH� GDTXL� DW«� ��� WDOYH]� D� OHL� VREUH� D� SURSRVWD�
SDVVH��H�QHVVH�FDVR�DV�SURPR©·HV�TXH�IRUDP�IHLWDV�
VHU¥R� QD� FRQIRUPLGDGH� GHOOD�� PDV� QHVVH� LQWHUYDOOR�
SRGLD�UHJHU�R�DUWLJR��

2�65��9(5*8(,52��ದ�$�QHFHVVLGDGH�GD�OHL�«�
HYLGHQWH��PDV� Q¥R� SRVVR� YRWDU� SHOD� VXSSUHVV¥R� GR�
DUWLJR� HPTXDQWR� Q¥R� KRXYHU� D� OHL�� HPTXDQWR� VH�
HVSHUD�SRU�HOOD��«�QHFHVVDULR�TXH�HOOH�VXEVLVWD��6HULD�
FRQYHQLHQWH� TXH� R� 6U�� 0LQLVWUR� LQGLFDVVH� R� QXPHUR�
GH�SULPHLURV�WHQHQWHV�TXH�MXOJD�PHUHFHU�D�SURPR©¥R��
SRUTXH�HQW¥R�VHQGR�QXPHUR�FHUWR�HX�YRWDULD�SRU�HOOH��
PDV�GR�FRQWUDULR�Q¥R��

2�65��0,1,6752��ದ�(ಬ�XP�LPSRVVLYHO�GHVLJQDU�
HX�HVVH�QXPHUR��SRUTXH�D�QHFHVVLGDGH�TXH�KRXYHU�«�
TXH� R� KD� GH� PDUFDU�� H� WDOYH]� PHVPR� TXH� WDO�
QHFHVVLGDGH� VH� Q¥R� G¬�� 7RGDYLD�� R� TXH� MXOJR�
FRQYHQLHQWH� «� GHFODUDU�VH� TXH� SRGH� KDYHU�
SURPR©·HV�� SRUTXH� HQW¥R� KD� HVSHUDQ©D� GH� D�
PHUHFHU�� IDU£� FRP� TXH� RV� RIILFLDHV� SURFXUHP� SRU�
WRGRV� RV� PRGRV� GLVWLQJXLU�VH�� TXDQGR� QR� FDVR�
FRQWUDULR� XP� SULPHLUR� WHQHQWH� SRU� H[HPSOR�� TXH�
HVWHMD� FRPPDQGDQGR� XPD� FRUYHWD�� WHQGR� D� FHUWH]D�
GH� TXH� VH� VH� DUULVFDU� SRGHU£�PRUUHU�� H� VH� HVFDSDU�
Q¥R� VHU£� SUHPLDGR� FRP� XP� SRVWR�� Q¥R� VH� KD� GH�
LQWHUHVVDU�PXLWR�SHOD�DF©¥R��PDV�VH�WLYHU�HVSHUDQ©D�
GLVVR��KD�GH�ID]HU�DF©·HV�GLJQDV�GH�HORJLRV��DF©·HV�
GH�KHURLVPR��

-XOJDGD� D� PDWHULD� GLVFXWLGD�� HQWURX� HP�
GLVFXVV¥R�R�DUW���|��TXH�VHP�LPSXJQD©¥R�IRL�MXOJDGR�
GLVFXWLGR�� DVVLP� RV� DUWV�� �|�� �|� H� �|�� ILQGR� R� TXH��
SHGLQGR�D�SDODYUD��GLVVH��

2�65��0,1,6752��ದ�6H�HVWD�$XJXVWD�&DPDUD�
MXOJDU� QHFHVVDULR� R� DXJPHQWR� GDV� IRU©DV� SDUD� FDVR�
H[WUDRUGLQDULR�� SRGHQGR� HVWH� FDVR� WHU� OXJDU� HP�
EUHYH�� MXOJR�QHFHVVDULR�TXH�R�DUWLJR�DGGLWLYR�TXH�DV�

2� 65�� 0$548(=� '(� %$5%$&(1$�� ದ� $�
RSLQL¥R�GR�6HQDGR�Q¥R�HVW£�RPLWWLGD��PDV�VLP�D�GH�
DOJXQV� 6HQDGRUHV�� QD� YRWD©¥R� «� TXH� VH� KD� GH�
FRQKHFHU�VH�SDVVD�RX�Q¥R�R�DUWLJR��H�HQW¥R�WHU£�OXJDU�
D�DOWHUD©¥R��

2� 65�� 0$548(=� '(� &$5$9(//$6�� ದ� 6RX�
GH�RSLQL¥R�TXH�VH�DFFUHVFHQWH�ದ�GHVGH�M£�ದ�SRU�TXH�
VH�LVWR�Q¥R�HVWLYHU�QR�DUWLJR��FRPR�VH�KD�GH�SURSRU�D�
YRWD©¥R"�0DQGDUHL�XPD�HPHQGD�SDUD�LVVR��

2�QREUH�6HQDGRU�PDQGRX�£�0HVD�D�VHJXLQWH��
�

(0(1'$�
�
6DOYD� D� UHGDF©¥R�� $R� DUWLJR� DGGLWLYR�

DFFUHVFHQWH�VH�ದ�GHVGH�M£�ದ�0��GH�&DUDYHOODV��
)RL� DSRLDGD� H� HQWURX� HP� GLVFXVV¥R�� Q¥R�

KDYHQGR� SRU«P� TXHP� LPSXJQDVVH�� IRL� MXOJDGD�
GLVFXWLGD��

2� ([PR�� 0LQLVWUR� UHWLURX�VH� HQW¥R� FRP� DV�
PHVPDV�IRUPDOLGDGHV�FRP�TXH�KDYLD�VLGR�UHFHELGR��

2� 6U�� 3UHVLGHQWH� FRQVXOWRX� DR� 6HQDGR� VH�
MXOJDYD� D� OHL� HP� TXHVW¥R� VXIILFLHQWHPHQWH� GLVFXWLGD�
HP� WRGRV� RV� VHXV� DUWLJRV�� H� YHQFHQGR�VH� SHOD�
DIILUPDWLYD�� YRWRX�D�&DPDUD�GD�PDQHLUD� VHJXLQWH�� R�
DUW�� �|� FRP� DGGLWDPHQWR� SURSRVWR� QD� �l� SDUWH� GD�
HPHQGD�GR�6U��0DUTXH]�GH�%DUEDFHQD��

)RL� DSSURYDGD�� VHQGR�R� GHSRLV� LJXDOPHQWH� R�
DUWLJR� DGGLWLYR�� TXH� ID]� D� �l� SDUWH� GD� PHVPD�
HPHQGD�� FRP� R� DGGLFFLRQDPHQWR� GH� TXH� WUDWD� D�
HPHQGD�GR�6U��0DUTXH]�GH�&DUDYHOODV��2V�DUWLJRV��|��
�|�H��|�SDVVDUDP�WDHV�TXDHV�HVW¥R�QR�3URMHFWR��R�DUW��
�|� IRL� VXSSULPLGR� VHJXQGR� D� RXWUD� HPHQGD� GR�
PHVPR�6U��0DUTXH]�GH�%DUEDFHQD�H�RV�DUWV���|���|��
�|� H� �|� IRUDP� DSSURYDGRV� WDHV� FRPR� HVW¥R� QR�
3URMHFWR��VHQGR�HVWH�SRU�ILP�WDPEHP�DSSURYDGR�SDUD�
SDVVDU�£�XOWLPD�GLVFXVV¥R��

7HQGR� GDGR� HQWUHWDQWR� D� KRUD�� R� 6U��
3UHVLGHQWH�GHX�SDUD�RUGHP�GR�GLD�D�FRQWLQXD©¥R�GD�
GLVFXVV¥R� GR� 3URMHFWR� GH� /HL�� VREUH� RV� DUWLJRV�



IL[D� VH� DFFUHVFHQWH�� TXH� R� *RYHUQR� «� DXWRUL]DGR�
GHVGH� M£� D� HPSUHJDU� HVWD� IRU©D�� VHQGR� QHFHVVDULD�
SDUD�FDVRV�H[WUDRUGLQDULRV��

2� 65�� %25*(6�� ದ� 6HJXQGR� R� TXH� TXHU� R�
QREUH�0LQLVWUR��Q¥R�«�PDLV�GR�TXH�DPSOLDU�R�DUWLJR��

UHIRUPDYHLV� GD� &RQVWLWXL©¥R�� TXH� KDYLD� VLGR�
HQWHUURPSLGD�SHOR�FRPSDUHFLPHQWR�GR�

�
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�
([PR�� 0LQLVWUR� GD� 0DULQKD�� GHSRLV� D�

FRQWLQXD©¥R� GD� GLVFXVV¥R� GR� &RGLJR� GR� 3URFHVVR�
&ULPLQDO��

/HYDQWRX�VH�D�VHVV¥R�£V���KRUDV�GD�WDUGH��
�
6(66�2�(0���'(�-8/+2�'(�������
�
35(6,'(1&,$�'2�65��%(172�%$55262��
�

'LVFXVV¥R�GR�3URMHFWR�GH�/HL�VREUH�RV�DUWLJRV�
UHIRUPDYHLV�GD�&RQVWLWXL©¥R�

�
)DOODUDP� RV� 6UV�� 6HQDGRUHV�� ದ� 0�� GH�

%DUEDFHQD��3UHVLGHQWH�H�%RUJHV����YH]��$OHQFDU��9��
GH�&D\U¼�H�0��GH�&DUDYHOODV����YH]HV��

$EHUWD� D� 6HVV¥R� FRP� ��� 6UV�� 6HQDGRUHV��
DSSURYRX�VH�D�DFWD�GD�DQWHULRU��

2� 6U�� �|� 6HFUHWDULR� OHX� GRXV� RIILFLRV� GD�
&DPDUD� GRV� 6UV�� 'HSXWDGRV�� XP� SDUWLFLSDQGR� D�
HOHL©¥R�GD�QRYD�0HVD��TXH�QD�PHVPD�&DPDUD�GHYH�
VHUYLU�QR�SUHVHQWH�PH]��H�RXWUR�UHPHWWHQGR�DV�GXDV�
VHJXLQWHV�5HVROX©·HV��

$� $VVHPEO«D� *HUDO� /HJLVODWLYD�� VREUH�
5HVROX©¥R� GR� &RQVHOKR� *HUDO� GD� 3URYLQFLD� GH�
3HUQDPEXFR��5HVROYH��

$�)UHJXH]LD�GR�6DFUDPHQWR�GR�%DUUR�GH�6DQWR�
$QWRQLR� GD� &LGDGH� GR� 5HFLIH�� VHU£� GLYLGLGD��
SHUWHQFHQGR�£�DQWLJD�)UHJXH]LD�WRGD�D�SRYRD©¥R�TXH�
ILFD� SDUD� D� SDUWH� GR� 2«VWH�� H� 1RUWH�� GHVGH� RQGH�
SULQFLSLD�QR�ULR�&DSLEDULEL�D�QRYD�UXD�IHLWD�QR�TXLQWDO�
GD�2UGHP��l�GR�&DUPR��DW«�VDKLU�QR�ODUJR�GH�6DQWD�
7KHUH]D�� VHJXLQGR� SHOR� ODUJR� GR� &DUPR� DW«� R�
SULQFLSLR�GD�UXD�Gಬ2UWDV��H�GDKL�SHOR�EHFFR�TXH�VDKH�
QR�ODUJR�GH�6��3HGUR��H�GHVWH�SHOR�RXWUR�EHFFR��TXH�
VDKH�SHOR�ODUJR�GD�5LEHLUD��QR�ILP�GD�UXD�GR�5DQJHO�
DW«� D�PDU«�� WRGD� D�PDLV� SRYRD©¥R� SDUD� D� SDUWH� GR�
6XO� ILFDU£� SHUWHQFHQGR� £� QRYD� )UHJXH]LD�� TXH� WHU£�
SRU�0DWUL]�D�,JUHMD�GH�6¥R�-RV«��

)LFDP� UHYRJDGDV� WRGDV� DV� GLVSRVL©·HV� HP�

$� $VVHPEO«D� *HUDO� /HJLVODWLYD�� VREUH�
5HVROX©¥R� GR� &RQVHOKR� *HUDO� GD� 3URYLQFLD� GH�
3HUQDPEXFR��5HVROYH��

$UW�� �|� 2� *RYHUQR� ILFD� DXWRUL]DGR� SDUD�
FRPSUDU�DR�VHX�DFWXDO�SURSULHWDULR�RX�DR�SURFXUDGRU�
GHVWH�� R� DUPD]HP� TXH� VHUYH� GH� $OIDQGHJD� GH�
)D]HQGDV�GD�&LGDGH�GR�5HFLIH�� FRP� WRGRV�RV� VHXV�
DFFHVVRULRV��SUHFHGHQGR�VXD� UHVSHFWLYD�DYDOLD©¥R�H�
LQGHPQL]D©¥R�QD�IµUPD�GD�OHL��

$UW�� �|� 2�*RYHUQR� ILFD� LJXDOPHQWH� DXWRUL]DGR�
SDUD� PDQGDU� FRQVWUXLU� QR� PHVPR� ORFDO�� SRU�
DUUHPDWD©¥R�HP�KDVWD�SXEOLFD��LQFOXLQGR�R�WHUUHQR�GR�
ODGR�GR�2«VWH��SHUWHQFHQWH�DR�PHVPR�SURSULHWDULR��H�
RFFXSDGR� SRU� SHTXHQDV� FDVDV�� H� R� TXH� H[LVWH� DW«�
FRQWHVWDV� FRP� D� OLQJXHWD� GR� HPEDUTXH� GR� ODGR� GR�
1RUWH�� XP� DUPD]HP� DVVREUDGDGR� SDUD� UHFHEHU� DV�
FDL[DV�GH�DVVXFDU�H�PDLV�JHQHURV�GH�SURGXF©¥R�GD�
3URYLQFLD�� FRP� GRXV� WUDSLFKHV� QRV� H[WUHPRV�� XP�
SDUD�UHFHEHU�H�RXWUR�SDUD�FDUUHJDU�RV�JHQHURV�QHOOH�
GHSRVLWDGRV��

$UW�� �|� &RPSUDGR� H� FRQVWUXLGR� TXH� VHMD� R�
VREUHGLWR� DUPD]HP�� R� *RYHUQR� R� IDU£� YHQGHU� RX�
DUUHQGDU��VHJXQGR�I¶U�PDLV�YDQWDMRVR�DRV�LQWHUHVVHV�
GD�1D©¥R��

)LFDP�UHYRJDGDV�DV�GLVSRVL©·HV�HP�FRQWUDULR��
3D©R� GD� &DPDUD� GRV� 'HSXWDGRV�� HP� �� GH�

-XOKR� GH� ������ ದ� $QWRQLR� 3DXOLQR� /LPSR� GH� $EUHX��
3UHVLGHQWH� ದ�&DVVLDQR�6SLULGL¥R� GH�0HOOR� H�0DWWRV��
�|�6HFUHWDULR�ದ�%HUQDUGR�%HOLVDULR�6RDUHV�GH�6RX]D��
�|�6HFUHWDULR��

�

3ULPHLUD�SDUWH�GD�2UGHP�GR�'LD�
�
'LVFXVV¥R�GR�3URMHFWR�GH�/HL�VREUH�RV�DUWLJRV�

UHIRUPDYHLV� GD� &RQVWLWXL©¥R�� TXH� QD� 6HVV¥R�
SUHFHGHQWH�KDYLD�VLGR�DGLDGR�QR�SDUDJUDSKR��|��FRP�
��HPHQGDV�DSRLDGDV��XPD�GR�6U��$OHQFDU��RIIHUHFLGD�
QD� 6HVV¥R� GH� �� GR� FRUUHQWH�� H� WUHV� GR� 6U�� 0�� GH�
&DUDYHOODV��$OHQFDU�H�$OEXTXHUTXH��QD�6HVV¥R�GH����



FRQWUDULR��
3D©R� GD� &DPDUD� GRV� 'HSXWDGRV�� HP� �� GH�

-XOKR� GH� ������ ದ� $QWRQLR� 3DXOLQR� /LPSR� GH� $EUHX��
3UHVLGHQWH� ದ�&DVVLDQR�6SLULGL¥R� GH�0HOOR� H�0DWWRV��
�|�6HFUHWDULR�ದ�%HUQDUGR�%HOLVDULR�6RDUHV�GH�6RX]D��
�|�6HFUHWDULR��

GH�-XQKR��
2�65��$/0(,'$�(�$/%848(548(��ದ�&RPR�

Q¥R� HVW£� SUHVHQWH� R� QREUH� 6HQDGRU� TXH� PH� WLQKD�
LPSXJQDGR�� HVFXVDGR� PH� SDUHFH� UHIXWDU� D� VXD�
RSLQL¥R�� OLPLWDU�PH�KHL�SRUWDQWR�D�PXLWR�SRXFR�VREUH�
R�TXH�HOOH�GLVVH��2�QREUH�6HQDGRU�GLVVH�TXH�EDVWDYD�
UHIRUPDU�VH�R�DUW�����GD�&RQVWLWXL©¥R��PDV�HVWH�DUWLJR�
Vµ�YHUVD�VREUH�

�
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D�UHPHVVD�GDV�5HVROX©·HV�DR�3RGHU�([HFXWLYR��SHOR�
LQWHUPHGLR�GR�3UHVLGHQWH�GD�3URYLQFLD��WDPEHP�R�DUW��
���«�GLJQR�GH�UHIRUPD�QD�LG«D�GH�TXH�RV�&RQVHOKRV�
GHYHP� ID]HU� R� VHX� UHJLPHQWR�� $FKR� WDPEHP�
LPSRUWDQWH� D� UHIRUPD� GR� DUW�� ���� QHOOH� VH� WUDWD� GRV�
QHJRFLRV�TXH�FRPH©DUHP�QDV�&DPDUDV��$V�&DPDUDV�
0XQLFLSDHV�GHYHP� WHU� D� OLEHUGDGH�GH� ID]HU� DV� VXDV�
SURSRVWDV�� WHPRV� YLVWR� TXH� DV� 0XQLFLSDOLGDGHV� VH�
TXHL[DP�GH�TXH� RV�&RQVHOKRV� Vµ� DWWHQGHP�DR�TXH�
GL]� UHVSHLWR� £� &DSLWDO� GD� 3URYLQFLD�� VHP� VH�
HPEDUD©DUHP�PXLWR�FRP�DV�9LOODV�H�0XQLFLSLRV�VHXV��
«� SRU� LVVR� SUHFLVR� TXH� VH� FRQFHGD� PDLV� DOJXPD�
FRXVD� £V� &DPDUDV�� $� 5HIRUPD� GR� DUW�� ��� «�
LQGLVSHQVDYHO��(OOH�WUDWD�GH�OLPLWDU�DV�DWWULEXL©·HV�GRV�
&RQVHOKRV�� H� QµV� SUHWHQGHPRV� DPSOLDO�DV�� (X� M£�
GLVVH� HP� RXWUD� RFFDVL¥R� TXH� RV� &RQVHOKRV�
3URYLQFLDHV� Q¥R� SRGHP� GHL[DU� GH� WHU� FHUWDV�
IDFXOGDGHV�VREUH�LPSRVL©·HV��SRUTXH�VH�HOOHV�SRGHP�
SURYLGHQFLDU�VREUH�REMHFWRV�TXH�WUD]HP�GHVSH]DV��«�
LQGLVSHQVDYHO� TXH� VHMDP� DXWRUL]DGRV� D� REWHU� RV�
PHLRV�GH�DV�VDWLVID]HUHP��QHP�LVWR�«�H[WUDRUGLQDULR��
$V�&DPDUDV��VHJXQGR�R�V\VWHPD�DQWLJR��WLQKDP�HVWD�
IDFXOGDGH�� H� Q¥R� «� PXLWR� TXH� VH� G¬� DJRUD� DRV�
&RQVHOKRV�GH�3URYLQFLDV��2�SDUDJUDSKR��|�GR�DUW�����
GL]� TXH� RV� &RQVHOKRV� Q¥R� SRGHP� SURSRU� QHP�
GHOLEHUDU� SURMHFWRV�� TXH� YHUVHP� VREUH� H[HFX©¥R� GH�
OHL�� GHYHQGR� SRU«P� GLULJLU� D� HVVH� UHVSHLWR�
UHSUHVHQWD©·HV� £� $VVHPEO«D� *HUDO�� H� DR� 3RGHU�
([HFXWLYR� FRQMXQFWDPHQWH�� PDV� PXLWDV� YH]HV� XPD�
OHL�� VHQGR�XWLO� QR�JHUDO�� DWDFD�RV� LQWHUHVVHV�GH�XPD�
3URYLQFLD�� H� QHVWH� FDVR� FRQY«P� TXH� R� &RQVHOKR�
WHQKD�DXWRULGDGH�GH�UHSUHVHQWDU��ID]HQGR�VXVSHQGHU�
D� H[HFX©¥R� GD� OHL�� SRUTXH�� GR� PRGR� TXH� VH� DFKD�
GHWHUPLQDGR� QD� &RQVWLWXL©¥R�� HPTXDQWR� D�
5HSUHVHQWD©¥R� YHP� £� $VVHPEO«D�� HVWDQGR� QHVVH�
LQWHUYDOOR�D�OHL�HP�H[HFX©¥R��SRGH�ID]HU�XP�PDO�TXH�
Q¥R� VH� SRVVD� UHPHGLDU�� 2V� &DSLW¥HV� *HQHUDHV� GR�
%UDVLO� WLQKDP�HP�RXWUR�WHPSR�HVWD�DXWRULGDGH��H�HP�
PXLWDV� 1D©·HV� VH� SHUPLWWH� HVWH� GLUHLWR� £V�

Q¥R�«�UHIRUPDYHO��8PD�OHL�UHJXODPHQWDU�SRGH�ID]HU�D�
UHIRUPD��GH�TXH�HOOHV�SUHFLVDP��HPERUD�VH�GLJD�TXH�
«� ERP� TXH� VH� GHFODUH� DTXL�� HX� Q¥R� YHMR� GLVVR�
SUHFLV¥R� DOJXPD�� 2V� DUWLJRV� ���� ��� H� ��� V¥R�
LPPHGLDWDV�FRQVHTXHQFLDV�GRV�DUWV�����H�����Q¥R�PH�
RSSRQKR� D� TXH� VH� UHIRUPHP�� PDV� Q¥R� PH� SDUHFH�
QHFHVVDULR��6REUH�R�TXH�SRU«P�PDLV�LQVLVWR��«�QR�DUW��
����SHOR�TXH�M£�GLVVH��

2� 65�� %25*(6�� ದ� $�PDWHULD� GR� SDUDJUDSKR�
GHVWH�3URMHFWR�WHP�VLGR�EDVWDQWH�GHEDWLGD��H�SRU�LVVR�
Q¥R� IDWLJDUHL� D� &DPDUD� VREUH� D� XWLOLGDGH� H�
QHFHVVLGDGH�GH� UHIRUPD�GRV�DUWLJRV�GD�&RQVWLWXL©¥R�
D�TXH�R�PHVPR�SDUDJUDSKR�VH�UHIHUH��)DOODUHL�VREUH�
D�SUHIHUHQFLD�GDV�HPHQGDV�DSUHVHQWDGDV��SRUTXH�«�
REMHFWR� TXH� MXOJR� PHUHFHU� DLQGD� VHU� HOXFLGDGR�� (X�
HVWRX� FRP� R� QREUH� 6HQDGRU� HP� TXH� RV� &RQVHOKRV�
GHYHP�ID]HU�RV�VHXV� UHJXODPHQWRV��PDV�SDUHFH�PH�
TXH� R� DUWLJR� ��� GR� PRGR� TXH� HVW£�� VDWLVID]� D� LVVR�
PHVPR��SDUD�R�SURYDU�SHUPLWWD�PH�R�QREUH�6HQDGRU�
TXH� OHLD� �OHX��� SRLV� GHQWUR� GHVWD� GLVSRVL©¥R� Q¥R� VH�
FRPSUHKHQGH� D� IDFXOGDGH� GH� UHIRUPDU� R� VHX�
UHJXODPHQWR� SDUWLFXODU"� (X� HQWHQGR� TXH� VLP��
�$SRLDGR��� 2� DUWLJR� SRLV� SUHHQFKH� DV� LQWHQ©·HV� GR�
QREUH�6HQDGRU��4XHU�VH�TXH��SHOR�DUW�����VH�G¬�PDLV�
ODWLWXGH�£V�DXWRULGDGHV�TXH�DV�&DPDUDV�W¬P�GH�ID]HU�
SURSRVWDV�FRQFHUQHQWHV�DRV�VHXV�PXQLFLSLRV��SRUTXH�
RV� &RQVHOKRV� Q¥R� VH� W¬P� RFFXSDGR� VHQ¥R� QR� TXH�
GL]�UHVSHLWR�£V�&LGDGHV�&DSLWDHV��PDV�VH�R�DUWLJR�VH�
FRQVHUYDU� FRPR� HVW£�� ILFDP� DV� 0XQLFLSDOLGDGHV�
SULYDGDV� GR� GLUHLWR� TXH� R� QREUH� 6HQDGRU� SUHWHQGH�
TXH�WHQKDP�DV�&DPDUDV�GH�SURSRU"�2�DUWLJR�GL]�TXH�
RV� QHJRFLRV� TXH� FRPH©DUHP� QDV� &DPDUDV� VHMDP�
UHPHWWLGRV�DRV�&RQVHOKRV��RQGH�VHU¥R�GLVFXWLGRV�HWF��
2QGH� HVW£� DTXL� R� HPEDUD©R� SDUD� TXH� TXDOTXHU�
0XQLFLSDOLGDGH� SURSRQKD� R� TXH� OKH� IRU� D� EHP"� (X�
QHQKXP�YHMR��H�SRUWDQWR�SRGH�R�DUWLJR� WDPEHP�ILFDU�
FRPR� «�� 2� DUW�� ��� VHP� GXYLGD� FDUHFH� GH� VHU�
UHIRUPDGR��SRUTXH�«�HOOH�TXHP�QD�&RQVWLWXL©¥R�OLPLWD�
DV�DWWULEXL©·HV�GRV�&RQVHOKRV��PDV�SDUD� LQGLFDUPRV�



DXWRULGDGHV� VXEDOWHUQDV� SURYLQFLDHV�� (X� HQFDUR� DV�
FRXVDV� XP� SRXFR� D� VDQJXH� IULR�� H� QLVWR� Q¥R� DFKR�
VHQ¥R� VLPSOLFLGDGH� H� SURYHLWR�� H� GDTXL� Q¥R� PH�
SDUHFH� TXH� QDV©D� XVXUSD©¥R� DRV� GLUHLWRV� GD�
$VVHPEO«D�*HUDO��SRUTXH�RV�&RQVHOKRV�VH�Q¥R�K¥R�
GH�LQJHULU�VHQ¥R�QDTXLOOR�TXH�WLYHU�LPPHGLDWD�UHOD©¥R�
FRP�VXDV�3URYLQFLDV��4XDQWR� DRV� DUWV�� ��� H� ���� HX�
YRWR� FRQWUD� D� VXD� UHIRUPD�� SRUTXH� D� GRXWULQD� TXH�
HOOHV�DSUHVHQWDP�

TXH� DUWLJR� «� UHIRUPDYHO�� FDKLPRV� HP� DOJXP� SHULJR��
SRUTXH� RV� UHIRUPDQWHV� SRGHU¥R� DFDEDU� FRP� HVWDV�
GLVSRVL©·HV� TXH� H[LVWHP�� PDV� HX� HQWHQGR� TXH�
DOJXPD� FRXVD� GR� DUWLJR� GHYH� ILFDU� H[LVWLQGR� FRPR�
HVW£�� 2� SDUDJUDSKR� �|� SURKLEH� TXH� RV� &RQVHOKRV�
GHOLEHUHP�VREUH�RV�LQWHUHVVHV�JHUDHV�GD�1D©¥R��HVWD�
UHVWULF©¥R� «� LQGLVSHQVDYHO�� SRUTXH� D� PHVPD�
&RQVWLWXL©¥R�GRV�(VWDGRV�
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8QLGRV��W¥R�UHSXEOLFDQD�H�GHPRFUDWLFD�FRPR�«��WHP�
HVWD� PHVPD� UHVWULF©¥R� QDV� &RQVWLWXL©·HV�
SDUWLFXODUHV�GH�FDGD�(VWDGR��2�SDUDJUDSKR��|�YHUVD�
VREUH�RV�REMHFWRV�TXH�GL]HP�UHVSHLWR�QRV�DMXVWHV�GH�
XPDV� FRP� RXWUDV� 3URYLQFLDV�� H� HVWD� FRDUFWD©¥R� «�
WDPEHP�QHFHVVDULR�TXH�FRQWLQXH�D�H[LVWLU��VH�LVWR�VH�
WLUD�� G¥R�VH� £V� 3URYLQFLDV� DWWULEXL©·HV� GH� (VWDGRV�
VREHUDQRV� H� LQGHSHQGHQWHV�� R� TXH� DWDFD� D�
LQWHJULGDGH�GR� ,PSHULR��$� WHUFHLUD� UHVWULF©¥R� UHIHUH�
VH�£V� LPSRVL©·HV��FXMD� LQLFLDWLYD�«�GD�&RPSHWHQFLD�
SDUWLFXODU� GD� &DPDUD� GRV� 'HSXWDGRV�� 1HVWD� SDUWH�
HVWRX� GH� DFF¶UGR� FRP� R� QREUH� 6HQDGRU�� (VWRX� GH�
DFF¶UGR�HP�TXH�RV�&RQVHOKRV�3URYLQFLDHV� WHQKDP�
D� LQLFLDWLYD� GDV� LPSRVL©·HV� UHODWLYDV� £V� PHVPDV�
3URYLQFLDV�� VHMD� SDUD� DXJPHQWR�� VHMD� SDUD� GLPLQXLU�
DV� M£� OHJDOL]DGDV�� LVWR�PHVPR� M£� GHWHUPLQDYD� D� OHL�
DQWLJD��(X�PH�UHVHUYR�SDUD�QD��l�GLVFXVV¥R�SURSRU�
R�TXH�D�HVWH�UHVSHLWR�PH�SDUHFH��

$�TXDUWD�UHVWULF©¥R�«�VREUH�H[HFX©¥R�GH�OHLV��
-£� HVW£� GHWHUPLQDGR� TXDHV� � V¥R� DV� OHLV� JHUDHV� H�
TXDHV� V¥R� DV� ORFDHV�� (
� FODUR� TXH� R� TXH� D�
$VVHPEO«D�*HUDO� GHWHUPLQD� Q¥R� SRGH� VHU� DOWHUDGR�
SRU�XP�&RQVHOKR�3URYLQFLDO��RX�OHJLVODWXUD�SDUWLFXODU�
GH�XPD�3URYLQFLD��«�SUHFLVR�TXH�VH�G¬�D� IDFXOGDGH�
GH� ID]HU� UHSUHVHQWD©·HV� PRWLYDGDV�� 2� QREUH�
6HQDGRU� GL]� HP� FRQWUDULHGDGH� TXH� HPTXDQWR� D�
5HSUHVHQWD©¥R� YHP� £� &DSLWDO� GR� ,PSHULR�� Q¥R�
HVWDQGR�VXVSHQVD�D�H[HFX©¥R��SRGH�SURGX]LU�PDOHV�
TXH� VHMDP� LUUHPHGLDYHLV�� PDV� GH� VH� GDU� HVVD�
ODWLWXGH�SRGH�KDYHU�PXLWRV�DEXVRV��HP�RXWUR�WHPSR�
RV�FDSLW¥HV�JHQHUDHV�LQWHUSUHWDYDP�H�VXVSHQGLDP�D�
H[HFX©¥R�GDV�OHLV��YHQGR�TXH�HOOD�HQYROYH�PDQLIHVWR�
SUHMXL]R� £� 3URYLQFLD� SRGHU¥R� UHSUHVHQWDU�� 1D�
OHJLVOD©¥R� VREUH� R� GL]LPR� DFRQWHFHX� LVWR�� GH�
DOJXPDV� 3URYLQFLDV� VH� UHSUHVHQWRX� TXH� HUD�
LPSRVVLYHO� D� VXD� H[HFX©¥R� SHOR� YH[DPH� TXH� LVWR�
WUD]LD�DRV�SRYRV��$
�YLVWD�GLVWR��VHJXQGR�R�V\VWHPD�
DFWXDO� HP� TXH� DV� OHLV� V¥R� RUJDQL]DGDV� QD�
$VVHPEO«D� *HUDO�� RQGH� HP� XPD� H� RXWUD� &DPDUD�

���H����� HOOHV�RFFXSDP�VH�GH�XP�GLUHLWR�TXH�GHYH�
VHU� H[HUFLWDGR� SHODV� &DPDUDV� GRV� 'LVWULFWRV� H�
&RQVHOKRV� 3URYLQFLDHV�� PDV� SHOD� GRXWULQD� GR�
SDUDJUDSKR�VH�DFKD�TXH�FRQYHP�TXH�QD�&DSLWDO�GR�
,PSHULR� KDMD� XP� &RQVHOKR� 3URYLQFLDO� SDUD� FXLGDU�
GRV�QHJRFLRV�GD�3URYLQFLD��SRUTXH�WHQGR�R�*RYHUQR�
&HQWUDO� PXLWDV� FRXVDV� D� VHX� FDUJR� QRV� LQWHUHVVHV�
JHUDHV� GD� 1D©¥R�� Q¥R� SRGH� FXLGDU� QRV� QHJRFLRV�
SDUWLFXODUHV� GD� 3URYLQFLD�� DW«� WHP�VH� M£� HP� DERQR�
GHVWD� GRXWULQD� D� OHL� GD� RUJDQL]D©¥R� GR� 7KHVRXUR��
TXH� «� FDOFDGD� VREUH� HVWHV� SULQFLSLRV�� SRUTXH� FULD�
XPD� WKHVRXUDULD� SDUWLFXODU� SDUD� D�3URYLQFLD� GR�5LR�
GH�-DQHLUR��HQWHQGR�SRU«P�TXH�QRV�DUWLJRV�TXH�VH�
DSRQWDUDP� FRPR� UHIRUPDYHLV�� GHYH� SUHYDOHFHU� R�
SULQFLSLR� FDUGLDO� GD� QHFHVVLGDGH�� (X� Q¥R� HVWRX� GH�
DFF¶UGR� HP� TXH� QD� &DSLWDO� GR� ,PSHULR� KDMD� HVWH�
&RQVHOKR�� QRV� (VWDGRV� 8QLGRV� Q¥R� KD� HVWD�
HQWLGDGH�� DFKR�� SRUWDQWR�� TXH� Q¥R� KDYHQGR�
QHFHVVLGDGH��Q¥R�VH�GHYH�DSRQWDU�HVWD� UHIRUPD��2�
DUWLJR����GL]�TXH�FDGD�XP�GRV�&RQVHOKRV�FRQVWDU£�
GH� ���PHPEURV� QDV� 3URYLQFLDV� PDLV� SRSXORVDV�� H�
GH����QDV�RXWUDV��2�QREUH�6HQDGRU�TXH�DSUHVHQWD�D�
UHIRUPD�TXHU�TXH�VH�DOWHUH�HVWH�QXPHUR�SDUD�PDLV��
DILP� GH� TXH� R�3RGHU� /HJLVODWLYR�3URYLQFLDO� VHMD� GH�
GXDV� &DPDUDV�� SRU� LVVR� TXH� JHUDOPHQWH� «�
UHFRQKHFLGR� R� SULQFLSLR� GD� GLYLV¥R� GRV� &RUSRV�
/HJLVODWLYRV� HP� GXDV� IUDF©·HV�� (X� SRU«P� Q¥R�
QHJDQGR� HVWH� SULQFLSLR�� Q¥R� HVWRX� SHOD� VXD�
DSSOLFD©¥R� QR� FDVR� SUHVHQWH�� H� HOOH�PHVPR� Q¥R� «�
DGRSWDGR� HP� WRGRV� RV� (VWDGRV� GD� $PHULFD� GR�
1RUWH��SRLV�TXH�DOJXQV�KD�TXH�Vµ�W¬P�XPD�&DPDUD��
GHPDLV�� VH� DWWHQGHPRV� £V� SRXFDV� SHVVRDV� TXH�
DLQGD� KD� KDELOLWDGDV� QDV� QRVVDV� 3URYLQFLDV� HP�
UHOD©¥R� DRV� HPSUHJRV� TXH� KD� D� SUHHQFKHU� QR�
&RQVHOKR� GR� *RYHUQR�� &DPDUDV� 0XQLFLSDHV��
2IILFLRV�GH�)D]HQGD�� -XVWL©D�HWF��� YHUHPRV�TXH�HP�
WXGR� LVWR� OHYD� D� PµU� SDUWH� GDV� SHVVRDV� GH�
FRQKHFLPHQWR�GH�DOJXPDV�GDV�3URYLQFLDV��RX�HQW¥R�
KDYHU¥R�DFFXPXOD©·HV�GH�HPSUHJRV��R�TXH�ID]�TXH�



H[LVWHP� 5HSUHVHQWDQWHV� SHODV� 3URYLQFLDV�� Q¥R� «�
SURYDYHO� TXH� SDVVHP� DV� OHLV�� TXH� WHP�
LQH[HTXLELOLGDGH�SDUD�TXDOTXHU�GDV�3URYLQFLDV��FDVR�
SRU«P� HVFDSH� DOJXPD� FRXVD�� «� PXLWR� PHQRV�
LQFRQYHQLHQWH�TXH�LVWR�VXFFHGD��WHQGR�R�3UHVLGHQWH�
TXH� SRGH� UHSUHVHQWDU�� GR� TXH� H[SRU� RV� QHJRFLRV�
DRV� DEXVRV� TXH� SRGHP� FRPPHWWHU�VH�� SRUWDQWR��
MXOJR� TXH� VH� GHYHP�GHL[DU� DV� TXDWUR� UHWULF©·HV� GR�
DUW������7RFDUHL�DJRUD�QRV�DUWLJRV�

QHQKXP� VH� VLUYD� EHP�� $FFUHVFHP�PDLV� RV� TXH� DV�
3URYLQFLDV�W¬P�GH�PDQGDU�SDUD�R�&RUSR�/HJLVODWLYR�
1DFLRQDO��H�VH�HVWHV�SHUWHQFHP�VLPXOWDQHDPHQWH�£V�
$VVHPEO«DV� 3URYLQFLDHV�� WHU¥R� XP� PXLWR� JUDQGH�
LQFRPPRGR�HP�LUHP�SDUD�VXDV�3URYLQFLDV�WUDEDOKDU��
DSHQDV� DFDEDUHP� D� WDUHID� GD� $VVHPEO«D� *HUDO��
6HU£�SUHFLVR�TXH�QDV�3URYLQFLDV�VH�FKDPH�JHQWH�GH�
ORQJH�� R� TXH� PXLWR� LQFRPPRGD� DR� &LGDG¥R� TXH�
GHL[D�D�VXD�FDVD�H�RV�VHXV�QHJRFLRV�

�
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SDUWLFXODUHV�� QHP� VH� GLJD� TXH� HVWHV� SUHMXL]RV� VH�
UHPHGLDU¥R� FRP� XP� VXEVLGLR�� SRUTXH� HVWH� VHU£�
VHPSUH� W¥R� SHTXHQR� TXH� Q¥R� SRGHU£� FREULU� R� TXH�
FDGD� XP� VLQWD� GH� GHVIDOTXH� SHOD� DXVHQFLD� GD�
DGPLQLVWUD©¥R� SHVVRDO� GRV� VHXV� QHJRFLRV�� (P�
WHPSRV� PDLV� UHPRWRV� VHU£� SRVVLYHO� HVWD� SHUIHL©¥R�
GH� GXDV� &DPDUDV� QDV� 3URYLQFLDV�� H� Q¥R� QRV�
SRGHPRV� OLVRQMHDU� TXH� IDUHPRV� WRGDV� DV� UHIRUPDV�
GH� TXH� R� QRVVR� V\VWHPD� SUHFLVD� SDUD� D� VXD�
SHUIHFWLELOLGDGH�� GHL[HPRV� DOJXPD� FRXVD� SDUD� RV�
QRVVRV� YLQGRXURV�� 5HVXPLQGR� DV� PLQKDV� LG«DV��
GLJR��SRUWDQWR��TXH�YRWR�SHORV�DUWLJRV�DSRQWDGRV�GH�
���D����H�SHOR�SDUDJUDSKR��|�GR�DUW�������

2�65��0$548(=�'(�%$5%$&(1$�� ದ�0XLWR�
VLQWR��6U��3UHVLGHQWH��Q¥R�FDEHU�HP�WHPSR�KRQWHP�R�
UHVSRQGHU�D�XP�QREUH�6HQDGRU�TXH�PXLWR�VH�RSS·H�
£V� UHIRUPDV� QRV� &RQVHOKRV� 3URYLQFLDHV�� SRLV� TXH�
PDLRU�OHPEUDQ©D�WHULD�GDV�LG«DV�TXH�R�PHVPR�QREUH�
6HQDGRU� HPLWWLR� SDUD� UHIRU©DU� D� VXD� RSLQL¥R�� DOL£V�
SDUD�PLP�PXL�UHVSHLWDYHO��PDV�D�TXH�QHVWD�RFFDVL¥R�
Q¥R�SRVVR�DQQXLU��(VWD�UHIRUPD�QRV�&RQVHOKRV�«�QD�
PLQKD� RSLQL¥R� GH� WDO� LPSRUWDQFLD� TXH� HVWRX�
SHUVXDGLGR� TXH�� VHP� HOOD�� Q¥R� SµGH� PDUFKDU� D�
DGPLQLVWUD©¥R��RX�LU£�GH�PDO�D�SHRU��

1HJRX� R� QREUH� 6HQDGRU� HVWD� QHFHVVLGDGH��
TXDQGR�HP�VHX�GLVFXUVR�GH�XPD�SDUDEROD��SHUPLWWD�
PH� R� QREUH� 6HQDGRU� TXH� OKH� REVHUYH� TXH� HOOD� VH�
UHGX]�D�LVWR�ದ�Q¥R�SHUWHQ©R�D�VRFLHGDGH�DOJXPD��Q¥R�
IUHTXHQWR� FRPSDQKLDV� H�� YLYHQGR� FRQFHQWUDGR� HP�
PLQKD� FDVD�� Q¥R� VHL� R� TXH� VH� SDVVD� QD� &DSLWDO�� H�
PXLWR�PHQRV�QDV�3URYLQFLDV�� H�Q¥R�FRQKHFHQGR�DV�
QHFHVVLGDGHV�YRWR�FRQWUD�DV� UHIRUPDV��H�«�SRVVLYHO�
TXH� LVWR�VXFFHGD�DR�QREUH�6HQDGRU"�3RGH� UHJXODU�
VH�D�RSLQL¥R�SUHVHQWH�SHOR�TXH�KDYLD�KD�GH]�RX�GR]H�
DQQRV"�(X�FLWR�XP�H[HPSOR�VDOLHQWH��TXH�VH�SDVVD�
GLDQWH�GH�QµV�WRGRV��H�TXH�SURYD�EHP�R�TXDQWR�WHP�
YDULDGR�D�RSLQL¥R�JHUDO��(P������FKHJRX�DR�5LR�GH�
-DQHLUR� R� 3ULQFLSH� 5HJHQWH� GH� 3RUWXJDO��
DFRPSDQKDGR�GH�VXD�QXPHURVD�IDPLOLD��H�FRP�XPD�

FDSLP� SDUD� RV� DQLPDHV� SHUWHQFHQWHV� £� FDVD� UHDO��
DOJXPD� REMHF©¥R� IL]HUDP� RV� ODYUDGRUHV� D� HVWH�
SHVDGR�RQXV��PDV�FRPR�QDTXHOOH� WHPSR�D�YRQWDGH�
GR� 5HL� HUD� OHL� D� TXH� QLQJXHP� SRGLD� GHVREHGHFHU��
WXGR� VH� FRQVHJXLD�� DSH]DU� GR� JUDYLVVLPR�
LQFRPPRGR� H� SUHMXL]R� TXH� UHVXOWDYD� £TXHOOHV�
ODYUDGRUHV�� 1LQJXHP� KRMH� QHJDU£�� SRU«P�� TXH��
VHJXQGR� D� PDUFKD� GR� HVSLULWR� KXPDQR�� WDHV�
DUELWUDULHGDGHV�Q¥R�VHULDP�VXSSRUWDGDV��$V�RSLQL·HV�
KRMH� V¥R� W¥R� PDQLIHVWDPHQWH� GLIIHUHQWHV� GDV� GR�
RXWUR� WHPSR�� TXH� QLQJXHP�� TXH� TXHLUD� ID]HU� XPD�
SHTXHQD�UHIOH[¥R��DV�GHL[DU£�GH�FRQKHFHU��SRU� LVVR�
TXH� HOODV� VH� W¬P� WRUQDGR� W¥R� JHUDHV�� TXH� RV�
PHVPRV�KRPHQV�GH�SRXFDV�OX]HV�FRQKHFHP�TXH�RV�
*RYHUQRV� IRUDP� LQVWLWXLGRV� SDUD� D� IHOLFLGDGH� GRV�
SRYRV�� H� TXH� Q¥R� V¥R� HVFUDYRV� GRV� 5HLV�� TXH� RV�
*RYHUQRV�Q¥R�SRGHP�VDKLU�GD�HVSKHUD�GD�OHL��H�TXH�
TXDQGR� XP� *RYHUQR� VH� WRUQD� W\UDQQR�� «� MXVWR� R�
H[DPH� GR� VHX� SURFHGLPHQWR� H� XPD� UHVLVWHQFLD�
IRUPDO� £� LQMXVWL©D�� RV� ,QJOH]HV� W¬P� GDGR� H[HPSOR�
GHVWD� UHVLVWHQFLD� VHP� HPSUHJDU� DV� DUPDV�� QHP�
HIIXV¥R� GH� VDQJXH��1¥R� TXHU� R�*RYHUQR�� GLVVHUDP�
HOOHV��FRQFHGHU�DV�UHIRUPDV�TXH�SUHWHQGHPRV"�3RLV�
EHP��Q¥R�SDJXHPRV�LPSRVWRV�H�ILFDPRV�HP�QRVVDV�
FDVDV�� R� *RYHUQR� UHWURFHGHX� QD� VXD� PDUFKD�� H�
WDOYH]�FRQVHQWLULD�HP�PDLV�GR�TXH�VH�H[LJLR��$ಬ�YLVWD��
SRLV�� GHVWD� PDQHLUD� DFWXDO� GH� SHQVDU� GRV� SRYRV�
FLYLOL]DGRV�� FRPR� EXVFDU� LG«DV� YHOKDV�� TXH� KRMH�
QLQJXHP�DGPLWWH"�&RPR�GL]HU�TXH�Q¥R�VH�FRQKHFH�
TXDO�«�D�RSLQL¥R�SXEOLFD"�6H�QRV�Q¥R�UHVROYHUPRV�D�
FRQFHGHU�£V�3URYLQFLDV� DTXHOODV� UHIRUPDV�� TXH� V¥R�
QHFHVVDULDV� H� TXH� HOODV� UHFODPDP�� TXH� UHVXOWDGR�
GHYHPRV� HVSHUDU� GHVWD� REVWLQD©¥R"� $V� 3URYLQFLDV�
DEDQGRQDU¥R�R�*RYHUQR�FHQWUDO��H�Q¥R�FRQFRUUHU¥R�
FRP� XP� UHDO� SDUD� VXDV� GHVSH]DV�� H� SRGHU�VH�K¥R�
ID]HU� DV� GHVSH]DV� JHUDHV� GR� ,PSHULR� VHP� R�
FRQFXUVR�GH�WRGDV�DV�3URYLQFLDV"�'H�FHUWR�TXH�Q¥R��
WDO� VHU£� D� LQIDOOLYHO� VRUWH� TXH� QRV� HVSHUD�� VH� Q¥R�
IRUHP�DWWHQGLGDV�DV�UHFODPD©·HV�TXH�JHUDOPHQWH�VH�



LPPHQVD� FRPLWLYD� GH� SDUDVLWDV�� H� FRPR� HUD�
QHFHVVDULR� TXH� WRGD� HVWD� JHQWH� WLYHVVH� FDVD� SDUD�
PRUDU� YLRORX�VH� D� SURSULHGDGH� LQGLVWLQFWDPHQWH�� RV�
SURSULRV� GRQRV� GDV� FDVDV� VDKLUDP� GHOODV� SDUD�
FHGHUHP� DRV� SDUDVLWDV� GR� 3ULQFLSH�� DLQGD� VH� IH]�
PDLV�� IRL� R�3ULQFLSH�SRXFR�GHSRLV�SDUD�6DQWD�&UX]��
RQGH� HQFRQWURX� XPD� TXDQWLGDGH� SURGLJLRVD� GH�
HVFUDYRV�� Q¥R� REVWDQWH� LVWR�� ODQ©RX�VH� XPD�
FRQWULEXL©¥R� QD� H[WHQV¥R� GH� VHLV� OHJXDV� HP� URGD��
VREUH�WRGRV�RV�ODYUDGRUHV��REULJDQGR�RV�D�OHYDUHP�

RXYHP�� 4XH� UD]·HV�� SRU«P�� RIIHUHFH� R� QREUH�
6HQDGRU� FRQWUD�R�HVWDEHOHFLPHQWR�GDV�$VVHPEO«DV�
3URYLQFLDHV"� 'XDV� SULQFLSDOPHQWH�� D� SULPHLUD�
FRQVLVWH� QD� LQJHUHQFLD� GHVVDV� $VVHPEO«DV� QDV�
GHOLEHUD©·HV� GD� $VVHPEO«D� *HUDO�� D� VHJXQGD� QD�
GLPLQXL©¥R� GDV�DWWULEXL©·HV� GD�&RU¶D�� H� GD�PHVPD�
$VVHPEO«D�*HUDO��4XDQWR�£�SULPHLUD��SHUPLWWD�PH�R�
QREUH�6HQDGRU�TXH�HX� OKH�FLWH�R�SURYHUELR�YXOJDU�ದ�
ಯ0DLV�VDEH�R� WROR�QR�VHX�TXH�R�DYLVDGR�QR�DOKHLR�ರ�
2V�&RQVHOKRV�3URYLQFLDHV��PHOKRU�TXH�QLQJXHP��

�
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FRQKHFHP� DV� YHUGDGHLUDV� QHFHVVLGDGHV� GH� VXDV�
ORFDOLGDGHV��H�R�UHPHGLR�TXH�VH�OKHV�GHYH�DSSOLFDU��R�
&RUSR� /HJLVODWLYR�� YHUGDGHLUDPHQWH� IDOODQGR�� «�
SRXFR� LQVWUXLGR�GDV�SDUWLFXODULGDGHV�GDV�3URYLQFLDV��
RX�KD�GH�DVVLJQDU�HP�FUX]��FRPR�D�PDLRU�SDUWH�GDV�
YH]HV� ID]HPRV�� RX� KD� GH� UHSURYDU� PXLWDV�
SURYLGHQFLDV� XWHLV�� IXQGDQGR�VH� HP� UD]·HV�
DSSDUHQWHV�� TXH� Vµ� VREUH� R� ORFDO� VH� SRGHP�DYDOLDU�
FRP� MXVWL©D�� GH� TXH� VHUYH� YLUHP� DTXL� WDQWDV�
5HVROX©·HV� VREUH�TXH�QLQJXHP�HVW£�HP�HVWDGR�GH�
IDOODU"�'HPRUDU�D�SURYLGHQFLD�TXH�PXLWDV�YH]HV�XUJH�
RX�H[SRU�D�PDWHULD�D�VHU�LQMXVWDPHQWH�UHMHLWDGD��QHP�
XPD�QHP�RXWUD�FRXVD�FRQY«P��4XDQWR�£�GLPLQXL©¥R�
QDV�DWWULEXL©·HV�GD�&RU¶D��H�$VVHPEO«D�*HUDO��Q¥R�
VHL�RQGH�HVWHMD�R�GHVGRXUR�GD�GLPLQXL©¥R��,VWR�M£�VH�
GHX�FRP�D�,QJODWHUUD��H�HQWUHWDQWR�QHP�R�5HL�QHP�R�
SDUODPHQWR�VH�GHUDP�SRU�RIIHQGLGRV��(P�3URYLQFLDV�
EHP�SHTXHQDV� M£� VH� FRQFHGHUDP�$VVHPEO«DV� FRP�
GXDV� &DPDUDV�� H� SRUTXH� VH� Q¥R� KD� GH� DPSOLDU� D�
DXWRULGDGH� GRV�&RQVHOKRV�� TXH� M£� VH� RFFXSDP� GRV�
VHXV� LQWHUHVVHV� ORFDHV"� $� PXOWLSOLFLGDGH� GRV�
QHJRFLRV� PLXGRV� TXH� FDUUHJDP� VREUH� R� *RYHUQR�
FHQWUDO��GH� WDO�VRUWH�RFFXSD�RV�DJHQWHV�GR�*RYHUQR�
TXH�QHP�WUDWDP�EHP�GRV�QHJRFLRV�JHUDHV��QHP�GRV�
3URYLQFLDHV��Q¥R�DFRQWHFH� LVWR�QRV�(VWDGRV�8QLGRV��
RQGH�DW«�RV�0LQLVWURV�GH�(VWDGR� W¬P� IHULDV�SDUD�VH�
GLYHUWLUHP�� WDO� «� R� UHVXOWDGR� GD� GLYLV¥R� PHWKRGLFD�
GRV�WUDEDOKRV��
2V� QRVVRV� 0LQLVWURV� GH� (VWDGR� Q¥R� W¬P� QHP�
WHPSR� SDUD� IDOODUHP� D� QLQJXHP�� 1R� PHVPR� &RUSR�
/HJLVODWLYR� VH� DFKDP� RV� PHPEURV� DVV£V�
HPEDUD©DGRV� FRP� D� PXOWLSOLFLGDGH� GH� 5HVROX©·HV�
TXH� QRV� OHYDP� WRGR� R� WHPSR�� SRU� PLP� R� GLJR��
KRQWHP�HUD�PHLD�QRLWH�H�Q¥R�WLQKD�DLQGD�DFDEDGR�GH�
OHU� DV� 3URSRVWDV� GR�&RQVHOKR� GH� 3HUQDPEXFR�� Y¬�
VH�� SRLV�� TXH�� WDQWR� R� &RUSR� /HJLVODWLYR�� FRPR� R�
3RGHU� ([HFXWLYR� FHQWUDO�� PDUFKDULDP� PXLWR� PDLV�
UHJXODUPHQWH� GLYLGLGDV� DV� VXDV� DWWULEXL©·HV� SHODV�
3URYLQFLDV��FRPR�VH�SUHWHQGH�QDV�UHIRUPDV��2�QREUH�

PHWURSROH�� H� R� UHVXOWDGR� IRL� YHU� D� WRWDO� H� HWHUQD�
VHSDUD©¥R� GHVVDV� SRVVHVV·HV�� (� FRPR� H[HPSORV�
GD� +LVWRULD� W¥R� H[DFWDPHQWH� DSSOLFDYHLV� DV� QRVVDV�
DFWXDHV� FLUFXPVWDQFLDV�� TXHU�VH� DLQGD�
SHUWLQD]PHQWH�VXVWHQWDU�TXH�D�UHIRUPD�QHVWH�SRQWR��
TXH� GL]� UHVSHLWR� DRV�&RQVHOKRV�3URYLQFLDHV�� Q¥R� «�
QHFHVVDULD"� &RPR� «� SRVVLYHO� PRVWUDU�VH� PDLRU�
QHFHVVLGDGH�GR�TXH�D�GH�DFXGLU�D�TXH�R�,PSHULR�Q¥R�
VH� GHVPDQWHOH"� (X� Q¥R� SRVVR� FRQFHEHU� FRPR� VH�
IHFKDP� RV� ROKRV� £� YHUGDGH� W¥R� PDQLIHVWD�� 1¥R�
IDWLJDUHL� PDLV� R� 6HQDGR� VREUH� D� QHFHVVLGDGH� GDV�
HPHQGDV� RIIHUHFLGDV�� HOOD� HVW£� QR� PHX� HQWHQGHU�
PDLV� TXH� VXIILFLHQWHPHQWH� SURYDGD�� PDV� HQWUH� RV�
DUWLJRV� DSUHVHQWDGRV� QDV� HPHQGDV� FRPR�
UHIRUPDYHLV�� MXOJR� GHYHU� PHQFLRQDU� PDLV� R� DUW�� ����
(OOH� IL[D� R� GLD� �� GH�'H]HPEUR� SDUD� D� DEHUWXUD� GDV�
6HVV·HV� DQQXDHV� HP� WRGDV� DV� 3URYLQFLDV�� H� HVWD�
JHQHUDOLGDGH� Q¥R� SRGH� GH� PRGR� DOJXP� FRQYLU� D�
WRGDV� DV� 3URYLQFLDV�� $� «SRFD� GD� DEHUWXUD� GDV�
6HVV·HV�GHYH�VHU�REMHFWR� UHJLPHQWDO�HP�FDGD�XPD�
GDV� $VVHPEO«DV� 3URYLQFLDHV�� SURSRUHL� SDUD� LVVR� D�
PLQKD��
�

(0(1'$�
�
2�DUW���|�PHUHFH�VHU�UHIRUPDGR�TXDQWR�DR�WHPSR��
ದ�0DUTXH]�GH�%DUEDFHQD��
)RL�DSRLDGD��
2�65��9,6&21'(�'(�&$<5���ದ�6U��3UHVLGHQWH��

(ಬ� IRU©RVR� UHVSRQGHU� £V� DUJXL©·HV� TXH� FRP� WDQWD�
HPSKDVH� H� SRPSD� PH� IH]� R� QREUH� 6HQDGRU� TXH�
FRPEDWHX� D� PLQKD� RSLQL¥R� GH� Q¥R� DGPLWWLU� D�
FRQYHUV¥R� GRV� &RQVHOKRV� *HUDHV� HP� $VVHPEO«DV�
3URYLQFLDHV� FRP� GXDV� &DPDUDV� /HJLVODWLYDV� QD�
&DSLWDO� GH� FDGD�3URYLQFLD�� H[HFXWDQGR�DV� VXDV� OHLV�
VREUH� QHJRFLRV� ORFDHV�� Vµ� FRP� D� VDQF©¥R� GR�
3UHVLGHQWH��7ULXPSKRX�FRP�EDUDWD�YLFWRULD��UHIHULQGR�
IDFWRV�� GHVDFDWRV� H� UHYROWDV� VREUH� TXH� D� GHFHQFLD�
GLFWDUD� UHWLFHQFLD�� GH� TXH� WDPEHP� PH� IH]� FDUJR��



6HQDGRU� DWWULEXH� DV� UHYROX©·HV� GDV� &RORQLDV�
,QJOH]DV�£V�VXDV�$VVHPEO«DV�3URYLQFLDHV��HX�HVWRX�
SHUVXDGLGR�GR�FRQWUDULR��R�*RYHUQR�,QJOH]�SRU�TXHUHU�
OHJLVODU� HVSHFLDOPHQWH� SDUD� DV� VXDV� &RORQLDV� H�
HQWUDU� QRV� PLXGRV� GHWDOKHV� GH� VXD� DGPLQLVWUD©¥R��
SURPRYHX� HOOH� PHVPR� D� VXD� VHSDUD©¥R�� H�
LQGHSHQGHQFLD�� 2� *RYHUQR� ,QJOH]� Q¥R� DWWHQGHX� £V�
5HSUHVHQWD©·HV�GRV�$PHULFDQRV��SHUVLVWLR�QD�HUUDGD�
SROLWLFD�GH�RV�WHU�QLPLDPHQWH�GHSHQGHQWHV�GD�

3UHVFLQGLUHL� GH� SHUVRQDOLGDGHV�� GH� TXH� Q¥R� PH�
DFREHUWRX� D� DPL]DGH� GH� ��� DQQRV�� 7DQWR� SRGH� R�
SURJUHVVR� GR� ಯVSLULWR� KXPDQRರ� VREUH� TXH� HOOH� VH�
H[WUDYLRX�� $W«� QHJRX�PH� �SRU� HX� FRQIHVVDU� VHU� XP�
UHFOXVR���R�VDEHU�GR�TXH�VH�SDVVD�QD�&DSLWDO�H�QDV�
3URYLQFLDV�� KDYHQGR� WDQWRV� SHULRGLFRV� H� UHODWRULRV�
VREUH� R� HVWDGR� GD� 1D©¥R� SHORV� 0LQLVWURV� GR�
*RYHUQR�SDVVDGR�H�SUHVHQWH��5HFRUUHX�£�DXWRULGDGH�
GR�LQVLJQH�HFRQRPLVWD�$GDP�6PLWK�VREUH�D�ಯGLYLV¥R�
GR�WUDEDOKRರ��

�
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Q¥R� LQGLFDQGR�SRU«P�D�VXD�UHIOH[¥R�GH�TXH�R�YXOJR�
FRQVLGHUD� TXH�RV� UHFOXVRV�KRPHQV�GH� OHWWUDV� ಯQDGD�
ID]HPರ� SRUTXH� Q¥R� ID]HP� REUD� PHFDQLFD�� VHQGR�
DOL£V� SRU� LVVR� PHVPR� FDSD]HV� GH� YHU� HP� YDVWD�
HVSKHUD�DV�UHOD©·HV�VRFLDHV�H�HP�FRQVHTXHQFLD�GH�
HQWHQGLPHQWR� H[WUDRUGLQDULDPHQWH� LQVWUXLGR�� &LWRX� R�
SURYHUELR� GD� SUD©D� ದ� ಯTXH�PDLV� YDOH� R� WROR� QR� VHX�
TXH�R�DYLVDGR�QR�DOKHLRರ�ದ�Q¥R�VH�UHFRUGDQGR�GR�TXH�
R� PHVPR� 6PLWK� GL]�� TXH� Q¥R� VH� GHYH� FRQYHUWHU�
UHJUDV�GH�WUDILFDQWHV�HP�PD[LPDV�SDUD�R�JRYHUQR�GH�
1D©·HV��$�SUXGHQFLD�H�D�SROLWLFD�REULJDP�PH�D�Q¥R�
GHL[DU� SDVVDU� VHP� FRQWUDGLWD� QR� 6HQDGR� D�
DIILUPDWLYD�GR�QREUH�6HQDGRU��ಯ4XDQGR�RV�*RYHUQRV�
VH�REVWLQDUHP�D�SUHMXGLFDU�D�1D©¥R��VHP�DWWHQGHU�£V�
VXDV� MXVWDV� 5HSUHVHQWD©·HV�� ಯLQGLVSHQVDYHO� VHU£�
UHVLVWLUರ��2V�,QJOH]HV��SRU«P��DFDEDP�GH�UHVLVWLU�VHP�
DUPDV��GH�FRQVHJXLU�R�EHP�VHP�HIIXV¥R�GH�VDQJXH��
VH� «� ಯQ¥R� SDJDQGR� WULEXWR� DOJXPರ� HP� WHPSR� R�
*RYHUQR�Q¥R�DFFHGHU�£V�VXDV� UHSUHVHQWD©·HV��4XH�
IDU¥R�DV�3URYLQFLDV�GR�,PSHULR�VH�R�6HQDGR�UHFXVDU�
D� UHIRUPD�GRV�&RQVHOKRV�3URYLQFLDHV"�6H�R�(VWDGR�
VH�DEDQGRQD��VH�FRQWLQXDU�FRPR�GDQWHV"�ಯ&XLGDU¥R�
GH� VH� JRYHUQDU� VHP� FRQWULEXLU� HP� FRXVD� DOJXPD�
SDUD�DV�GHVSH]DV�JHUDHV�ರ�

3RGH�KDYHU�QDUUDWLYD�H�VXJJHVW¥R�PDLV�RGLRVD�
H�RPLQRVD"�1¥R�HVSHUR�WDO�UHVROX©¥R�GDV�3URYLQFLDV�
PDLV� LOOXVWUDGDV� GR� ,PSHULR�� H� QHP�GR� GRFH� H� GRFLO�
FDUDFWHU�GR�SRYR�EUDVLOHLUR��$�$VVHPEO«D�*HUDO� WHP�
VHPSUH� DWWHQGLGR� H� DWWHQGHU£� £V� MXVWDV�
UHSUHVHQWD©·HV� GDV� 3URYLQFLDV�� VHQGR� IHLWDV� SHOR�
H[SHGLHQWH� IL[R� QD� &RQVWLWXL©¥R�� DW«� FRQFHGHX� DRV�
&RQVHOKRV� 3URYLQFLDHV� R� LQGXOWR� GH� ID]HUHP�
UHSUHVHQWD©·HV� FRQWUD� OHLV� JHUDHV� TXH� LPSOLFDUHP�
FRP�RV�LQWHUHVVHV�ORFDHV���

'LVVR� DW«� KD� H[HPSOR� QR� *RYHUQR� GD�
0RQDUFKLD�DEVROXWD��H�«�HVSHFLDOPHQWH�QRWDYHO�D�/HL�
GDV� 6LVPDULDV�� TXH� FRDUFWDYD� RV� DEXVRV� GRV�
DEDUFDPHQWRV� GH� WHUUDV�� GDGDV� VHP�PHGLGD� H� TXH�
ORJR� IRL� VXVSHQVD� SHORV� JULWRV�� DLQGD� TXH� LQMXVWRV��

,VWR�Q¥R�«�H[DFWR��DV�UD]·HV�FDSLWDHV�TXH�GHL�
QR� GHFXUVR� GD� GLVFXVV¥R� V¥R� ದ� R� MXUDPHQWR� GD�
&RQVWLWXL©¥R��R�FUHGLWR�GD�1D©¥R�FRP�DV�3RWHQFLDV��
TXH�W¬P�UHFRQKHFLGR�D�QRVVD�HVWDEHOHFLGD�IµUPD�GH�
*RYHUQR�� D� FRQVWDQFLD� GR� SRYR�� TXH� HP� WRGD� D�
SDUWH�� SRU� VHWH� DQQRV�� DFFODPRX� D� VXD� OHL�
IXQGDPHQWDO�� D� $UFD� GD� $OOLDQ©D�� FRP� DQDORJRV�
HSLWKHWRV� GD� +RQUD� 1DFLRQDO�� R� SHULJR� GH�
HVTXDUWHMDPHQWR� RX� FRQTXLVWD� GD� 7HUUD� GH� 6DQWD�
&UX]�� Q¥R� VH� ID]HQGR� HP� WRGDV� DV� 3URYLQFLDV� R�
FRPPXP�HVIRU©R�SROLWLFR�FRQWUD� LQLPLJRV� LQWHUQRV�H�
H[WHUQRV��R�TXH�Vµ�VH�SµGH�FRQVHJXLU�FRP�XQLGDGH�
H� FHQWUDOL]D©¥R� GR� *RYHUQR� ,PSHULDO� SHOD� PDQHLUD�
SURYLGHQFLDGD� QD� &RQVWLWXL©¥R�� )DOWD� GH�
UHSUHVHQWD©·HV� GDV� 3URYLQFLDV� VREUH� W¥R� H[WHQVDV�
UHIRUPDV� GR� GLWR� 3URMHFWR�� TXH� VH� VH� DGRSWDU�
WUDQVIRUPD�VH�R�*RYHUQR�GR�%UDVLO�HP�*RYHUQR�GRV�
(VWDGRV�8QLGRV�� W¥R�GLYHUVDPHQWH�FLUFXPVWDQFLDGR��
DV� QRWRULDV� GHVJUD©DV� GRV� QRYRV� (VWDGRV� GD�
$PHULFD� PHULGLRQDO�� SRU� Q¥R� WHUHP� DGPLWWLGR� R�
V\VWHPD�XQLWDULR�DQDORJR�DR�GD�QRVVD�&RQVWLWXL©¥R��
6REUH�RV�PDLV�REMHFWRV�ID]HQGR�RV�&RQVHOKRV�VXDV�
UHSUHVHQWD©·HV�� HP� GHYLGR� WHPSR�� D� $VVHPEO«D�
*HUDO�� RV� 'HSXWDGRV� H� 6HQDGRUHV� GDV� UHVSHFWLYDV�
3URYLQFLDV� VHU¥R� ]HORVRV� HP� SURPRYHU� D� GHFLV¥R�
TXH�IRU�FRQYHQLHQWH��5HVLVWHQFLDV��UHYROWDV�Q¥R�V¥R�
M£� PDLV� GH� HVSHUDU� RX� WHPHU� GDV� 3URYLQFLDV�� TXH�
EHP�HQWHQGHP�GRV�VHXV�UHDHV�LQWHUHVVHV��

2� LOOXVWUH� 6HQDGRU� VH� IH]� PXL� IRUWH� FRP� D�
OLEHUGDGH� GR� *RYHUQR� %ULWDQQLFR�� TXH� FRQFHGHX�
$VVHPEO«DV� /HJLVODWLYDV� £V� VXDV� &RORQLDV�� DLQGD�
QDV�PHQRUHV� LOKDV�GD�$PHULFD��PDV�KD�GLVSDULGDGH�
GH� UD]¥R��(VVD�FRQFHVV¥R� IRL� IHLWD�QR�SULQFLSLR�GRV�
HVWDEHOHFLPHQWRV� FRORQLDHV�� TXDQGR� D� OHDOGDGH� GR�
SRYR�HUD�DFULVRODGD�H�RV�FRORQLVWDV�QHQKXPD� IRU©D�
WLQKDP�SDUD� ULYDOL]DU� FRP�D�0HWURSROH��0DV� GHSRLV�
YLPRV� R� TXH� WDHV� DVVHPEO«DV� IL]HUDP� QR�
&RQWLQHQWH�� TXDQGR�� FRPR�GLVVH� R� VHX� FRPSDWULRWD�
7UDQ[ORQ�� D� LQWULJD� GD� )UDQ©D� ODQ©RX� ಯFDUY·HV�



GRV�DEDUFDGRUHV�GDV�IRQWHV�GDV�ULTXH]DV�GD�1D©¥R���
2�QREUH�6HQDGRU�UHGX]LR�Vµ�D�GXDV�DV�UD]·HV�

SRUTXH� Q¥R� FRQYHQKR� FRP� R� SDUDJUDSKR� �|� GR�
3URMHFWR� GH� /HL� GDV�5HIRUPDV� GD�&RQVWLWXL©¥R�� Q¥R�
DGPLWWLQGR� D� PHWDPRUSKRVH� GRV� &RQVHOKRV� HP�
$VVHPEO«DV�ದ�D� LJQRUDQFLD�QDV�3URYLQFLDV��RQGH�VH�
IDU¥R� OHLV� DEVXUGDV�� H� DWDTXH� £V� SUHURJDWLYDV� GD�
&RU¶D��H�DXWRULGDGH�GD�$VVHPEO«D�*HUDO��

DUGHQWHVರ� QDV� FDEH©DV�GRV�$QJOR�$PHULFDQRV�SDUD�
GHVREHGHFHUHP� DR� *RYHUQR� H� 3DUODPHQWR��
UHVLVWLUHP� £V� VXDV� OHLV� H� VH� UHEHOODUHP� FRQWUD� D�
DXWRULGDGH� PHWURSROLWDQD�� $� VRFLHGDGH� FLYLO� DLQGD�
VHQWH� RV� LQFHQGLRV� TXH� YLHUDP� GDV� PDWWDV� GD�
3HQV\OYDQLD��H�TXH�GXUDUDP�DLQGD�PXLWR�PDLV�WHPSR�
TXH�RV�GDV�IORUHVWDV�GD�,OKD�GD�0DGHLUD��6DEH�VH�R�
TXH� XOWLPDPHQWH� WHP� DFRQWHFLGR� QD� -DPDLFD�� H�
RXWUDV�LOKDV�GH�,QJODWHUUD��SHOD�UHVLVWHQFLD�£V�RUGHQV�
HP�&RQVHOKR�VREUH�D�ಯPLWLJD©¥R�GR�FDSWLYHLURರ��VHP�
TXH�RV�

�
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FRORQLVWDV�VH�HVFDUPHQWHP�GR� IDGR�GD�5DLQKD�GDV�
$QWLOKDV�� (OOHV� TXHUHP� FRQWLQXDU� R� ಯGRPLQLR� GR�
WHUURUರ� VHP� DWWHQGHUHP� DR� SURJUHVVR� GR� HVSLULWR�
KXPDQR� H� REVWLQDUDP�VH�QD� VHQWHQ©D� GR� ಯ6HQDWXV�
&RQVXOWR� 6LOHQLDQRರ�� TXH� SUHSDURX� D� GHFDGHQFLD� H�
UXLQD� GR� ,PSHULR�5RPDQR�� R� TXH� 7DFLWR�PHQFLRQD��
ಯ3RVWTXDP�1DWLRQDHV�LQ�IDPLOLLV�KDEHPXV��FROOXYLDP�
LOODP� QRQ� QLVL� PHWXP� FRHUFXHULVರ�� 1¥R� DWWULEXL�
LJQRUDQFLD� D� WRGDV� DV�3URYLQFLDV�� GLVVH� SRU«P�TXH�
Vµ� SRU� LQIDWXD©¥R� VH� SRGHULD� UHFRQKHFHU� D� SHULFLD�
QHFHVVDULD� D� WDQWRV� OHJLVODGRUHV�� TXDQWRV� VH�
UHTXHUHP� HP� DVVHPEO«DV� QXPHURVDV� GH� FDGD�
3URYLQFLD�� SULQFLSDOPHQWH� QRV� SDL]HV� HP� TXH� D�
SULQFLSDO�LQGXVWULD�«�D�FULD©¥R�GH�DQLPDHV��HP�WRGDV�
DJRUD� «� TXH� VH� WHP� HVWDEHOHFLGR� FDGHLUDV� GH�
SULPHLUDV� OHWWUDV�� H� RIILFLDOPHQWH� FRQVWD� GD� IDOWD� GH�
PHVWUHV� FRP� RV� UHTXLVLWRV� QHFHVVDULRV� HP�
FRQIRUPLGDGH� GD� /HL� GD� UHIRUPD� GDV� HVFRODV��
&RQILUPR�PH�QD�PHVPD�RSLQL¥R�SHOD�DXWRULGDGH�GR�
HFRQRPLVWD�VDJUDGR��(FFOHVLDVWLFRV��&DS�������ಯ4XD�
VDSLHQWLD�UHSOHELWXU�DUDWRU��TXL�HVWLPXOR�ERYLV�DJLWDW��
FRQYHUVDWXU� LQ� ILOLLV� WDXURUXP�� FW� ORTXLWXU� GH�
SLQJXHGLQH� YDFFDUXP"� (FFOHVLDP� QRQ� YHQLDW�� QFF�
VHUHW� LQ� 6HOOD� MXGLFLV� HWF�� (P� XP� (VWDGR� DJULFROD��
VDKLGR� KD� SRXFR� GR� REVFXUHQWH� 6\VWHPD� &RORQLDO��
ORQJR� WHPSR� KD� GH� SDVVDU� DQWHV� TXH� KDMD� D� FµSLD�
SUHFLVD� GH� SHVVRDV� FRQVSLFXDV� QD� 6FLHQFLD� GD�
/HJLVOD©¥R�� SDUD� VH� SUHHQFKHUHP� DV� $VVHPEO«DV�
/HJLVODWLYDV� GH� GH]RLWR� 3URYLQFLDV�� WHQGR� VLGR�
VHPSUH� UDUR� HP� WXGRV� RV� SDL]HV� RV� 1XPDV��
/\FXUJRV� H� 6RORQV�� 6HP� GXYLGD�� M£� QRV�
DSSUR[LPDPRV� GD� «SRFD� DJRXUDGD� SHOR� LQWLWXODGR�
%HOOR� (VSLULWR� GD� (XURSD�� FLWDGR� SRU�0�� &RQFRUFHW��
QD�VXD�ELEOLRWKHFD�GR�ಯ+RPHP�3XEOLFRರ��

2V� %UDVLOHLURV� VH� DFKDP� QR� HVWDGR� GH�
FKU\VDOLGD�� FRPR� D� ERUEROHWD� VDKLQGR� GR� FDVXOR��
PDV�DOJXP�GLD�WHU¥R�VHXV�/RFNV�H�1HZWRQV��7HQKR�
GLWR�SRU�YH]HV�QHVWH�6HQDGR�TXH�Q¥R�GXYLGR�GH�VH�
DPSOLDUHP� DV� IDFXOGDGHV� GRV� &RQVHOKRV�

*RYHUQR� %ULWDQQLFR�� TXH� GHSRLV� GD� 8QL¥R� GRV�
5HLQRV� GD� (VFRVVLD� H� ,UODQGD�� IH]� FHVVDU� SRU�
GHVQHFHVVDULRV� H� DQWDJRQLFRV� RV�3DUODPHQWRV� TXH�
QHOOHV� KDYLDP�� VXEVLVWLQGR� R� XQLFR� 3DUODPHQWR�
,PSHULDO� GD� &DSLWDO� GR� 5HLQR�� 1¥R� H[LVWLQGR� M£� QR�
%UDVLO� R� 6\VWHPD� &RORQLDO�� PDV� VHQGR� HUHFWR� HP�
,PSHULR� &RPSDFWR�� WHYH� LJXDO� XQLFD� 6XSUHPD�
$XWRULGDGH�/HJLVODWLYD�QD�&¶UWH��

1DGD�YDOH�R�VHX�DUJXPHQWR�ಯDG� WHUURUHPರ�GR�
VXFHVVR�UHFHQWH�GD�&DVD�GRV�/RUGV�DFHUFD�GR�ಯ%LOO�
GD� 5HIRUPDರ� H� D� IXULD� GD� SRSXOD©D�� D� VXD�
ಯGHVFREHUWDರ�W¥R�QRYD�HP�SROLWLFD�GD�DPHD©D�GH�Q¥R�
SDJDU� WULEXWRV�� 6¥R� EHP� FRQKHFLGRV� RV� DWWHQWDGRV�
TXH� R� SRYR� LQJOH]�� QDV� FODVVHV� LQIHULRUHV�� WHP�
FRPPHWWLGR� FRQWUD� RV� DSSHOOLGDGRV� 3DSLVWDV� H�
0DTXLQLVWDV�� VHQGR� LUULWDGRV� SRU� IDQDWLFRV� H�
GHPDJRJRV�� (OOHV� DW«� WHP� FRPPHWWLGR� LQFHQGLRV� H�
GHVWUXLGR�)DEULFDV�H�PDFKLQDV��TXH�DOL£V� W¬P�GDGR�
£� 1D©¥R� SUHSRQGHUDQFLD� QD� LQGXVWULD�� SRU� VH�
DSURSULDU�� SHOD� VXSHULRULGDGH� GH� LQWHOOLJHQFLD� H�
LQYHQ©¥R�� GR� VHUYL©R� GRV� HOHPHQWRV� H� IRU©DV� GD�
QDWXUH]D��(P�WRGR�R�SDL]�R�SRYR��QDV�FODVVHV�UXGHV��
VHQGR� DJLWDGRV� SRU� WHQ©RHLURV� H� PDOLJQRV�� «� R�
GHIHQVRU�GR�SURSULR�PDO�TXH�SURYD�R�DUJXPHQWR�GRV�
VHXV�IXURUHV"�&RQFOXLR�R�QREUH�6HQDGRU�FRP�R�P£R�
DJRXUR�� TXH� FRQFRUUHU£� SDUD� D� GLYLV¥R� GR� ,PSHULR��
VH� FRQVHJXLU�� FRPR� SUHWHQGR�� D� UHMHL©¥R� GR� DUWLJR�
HP� GLVFXVV¥R�� &RPR� DVVLP"� 4XH� SRGH� XP� YRWR�
VROLWDULR"�2�PHX�YRWR��SRU«P��«�R�GD�8QL¥R��SRUTXH�
HVWRX� FRQYHQFLGR� TXH� Vµ� SRGH� H[LVWLU� FRP� D�
FHQWUDOL]D©¥R�FRQVWLWXFLRQDO��3RU�LVVR�WHQKR�HPLWWLGR�
D� PHVPD� RSLQL¥R�� Q¥R� SRU� REVWLQD©¥R�� PDV� SRU�
FRQVFLHQFLD�� )LQGR�� SRUWDQWR�� H[FODPDQGR� FRP� R�
SRHWD�GH�$XJXVWR�FRQWUD�RV�&LGDG¥RV�GLYHUJHQWHV��ದ�
ಯ2� FLYHV�� FLYHV�� 4XRH� YRV� GHPHQFLD� FHSLW�� 9HVWUD�
VSHV�XULWLV�ರ�

2� 65�� $/0(,'$� (� $/%848(548(�� ದ� $�
QHFHVVLGDGH� GHPRQVWUDGD� GD� UHIRUPD� GR� DUWLJR� GD�
&RQVWLWXL©¥R�«�R�SULQFLSLR�HP�TXH�D�PHVPD�UHIRUPD�



3URYLQFLDHV� SDUD� ID]HUHP� OHLV� VREUH� LQWHUHVVHV�
ORFDHV�� LPSRUHP� WLQWDV� H� FRQVWUXLUHP� REUDV�� QD�
FRQIRUPLGDGH� GD� DQWLJD� OHL� SDWULD�� H� DW«� VH�
FRQFHGHUHP� DRV� &RQVHOKRV� DOJXP� VXEVLGLR� SRU�
VHXV� VDFULILFLR� H� VHUYL©RV�� TXDQWR� SHUPLWWLUHP� DV�
UHQGDV� GD� 3URYLQFLD�� FRPSDWLYHOPHQWH� FRP� D�
VDWLVID©¥R� GRV� HQFDUJRV� GD� 'LYLGD� 3XEOLFD� H�
'HVSH]DV� JHUDHV��2� QREUH� 6HQDGRU� Q¥R� UHIXWRX� D�
FDWHJRULFD� SDULGDGH� TXH� DOOHJXHL� QHVWH� 6HQDGR� GD�
VDEHGRULD�SROLWLFD�GR�

VH� GHYH� EDVHDU�� PDV� D� QHFHVVLGDGH� QD� SDUWH� TXH�
DJRUD�VH�GLVFXWH�«�GH�WDO�VRUWH�FODUD�TXH�Q¥R�PHUHFH�
TXH�VH�JDVWH�WHPSR�HP�D�GHPRQVWUDU��7RGR�R�%UDVLO�
HVW£� FRQYHQFLGR� GHVWD� QHFHVVLGDGH�� (X� IDOODUHL�
VREUH�D�HVFROKD�GRV�DUWLJRV�UHIRUPDYHLV��2�DUW�����«�
R�TXH�SULQFLSDOPHQWH�FRQW«P�D�GRXWULQD�UHIRUPDYHO��
SRLV�TXH�HOOH�GL]�TXDHV�V¥R�RV�REMHFWRV�GH�TXH�RV�
&RQVHOKRV�DFWXDOPHQWH�VH�GHYHP�RFFXSDU��SDUD�

�
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H[HFX©¥R� GR� DUW�� ���� TXH� Q¥R� WUDWD� VHQ¥R� GD�
GLUHF©¥R� TXH� WHP� RV� 3URMHFWRV� H� 5HVROX©·HV�
WRPDGDV� QRV� &RQVHOKRV��PDV� «� LQGLVSHQVDYHO� TXH�
RV� &RQVHOKRV� RX� $VVHPEO«DV� 3URYLQFLDHV� Q¥R�
IRUPHP�Vµ�SURMHFWRV�FRPR�GL]�R�DUW�����PDV�ID©DP�
RV� VHXV� UHJXODPHQWRV�� TXH� QHFHVVDULRV� IRUHP��
4XDQWR� DR� DUW�� ��� «� QHFHVVDULR� TXH� DV� &DPDUDV�
VHMDP� DXWRUL]DGDV� D� WRPDUHP� WDPEHP� VXDV�
GHOLEHUD©·HV� D� DOJXQV� UHVSHLWRV�� VHP� GHSHQGHQFLD�
GRV� &RQVHOKRV� 3URYLQFLDHV�� SRLV� TXH� V¥R� HOODV� RV�
TXH� FRQKHFHP�PHOKRU� GDV� QHFHVVLGDGHV� GRV� VHXV�
0XQLFLSLRV�� GR� TXH� D� GHPRUD�� TXH� SRGH� KDYHU� DW«�
TXH� RV�&RQVHOKRV� VH� UHXQDP�� SRGH� VHU� SUHMXGLFLDO�
HP� PXLWDV� RFFDVL·HV�� QHP� LVWR� «� FRXVD� QRYD�� DV�
&DPDUDV�VHPSUH� WLYHUDP�DXWRULGDGH�GH� LQWHUYLU� HP�
PXLWRV� REMHFWRV�� FRPR� )RQWHV�� (VWUDGDV�� 3RQWHV��
HWF��� WLQKDP�VHXV�)RUDHV�� QR�TXH�RV�PHVPRV�5HLV�
DQWLJRV� GH� 3RUWXJDO� WLQKDP� UHFHLR� GH� PHFKHU��
2EMHFWD�VH� D� QHFHVVLGDGH� GHVWD� UHIRUPD�� GL]HQGR�
VH� TXH� QD� 5HSUHVHQWD©¥R� 1DFLRQDO� H[LVWHP�
PHPEURV� GH� WRGDV� DV� 3URYLQFLDV�� TXH� FRQKHFHP�
GDV� QHFHVVLGDGHV� ORFDHV�� PDV� LVWR� «� PXLWR� SRXFR�
H[DFWR��DTXL�HVW¥R�EDVWDQWHV�QREUHV�6HQDGRUHV�SHOD�
3URYLQFLD� GH� 0LQDV�� GH� TXH� QHQKXP� GHOOHV� SRGH�
LQIRUPDU�QDGD��GR�TXH�UHVSHLWD�£V�QHFHVVLGDGHV�GDV�
SRYRD©·HV�PDLV�UHPRWDV�GD�3URYLQFLD��H�R�TXH�GLJR�
GH�0LQDV�� SRGH� GL]HU�VH� GDV�RXWUDV�3URYLQFLDV��2V�
PHVPRV�&RQVHOKRV�3URYLQFLDHV��VHP�R�VRFRUUR�GDV�
&DPDUDV�0XQLFLSDHV�� Q¥R� SRGHP� GDU� SURYLGHQFLDV�
VHQ¥R�SDUD�DV�&DSLWDHV�H�VXDV�FLUFXPYL]LQKDQ©DV��H�
SRU� LVVR� PHVPR� PXLWR� EHP� HQWHQGLGR� «� TXH� DV�
&DPDUDV�WHQKDP�DPSOD�DXWRULGDGH�SDUD�SURSRU�WXGR�
R�TXH�IRU�D�EHP�GR�VHX�0XQLFLSLR��

2� 65�� 9(5*8(,52�� ದ� 3HGL� D� SDODYUD�
XQLFDPHQWH� SDUD� GDU� XPD� VDWLVID©¥R� DR� QREUH�
6HQDGRU�� TXH� VH� GHX� SRU� RIIHQGLGR�� (X� UHFRQKH©R�
RV� VHXV� VHQWLPHQWRV� FRQVWLWXFLRQDHV�� H� IXQGDGR�
QLVVR� «� TXH� HX� HVSHUDYD� TXH� HOOH� FHGHVVH� GD� VXD�
RSLQL¥R�� WHQGR�£�YLVWD�R�DUW�������6H�HVWH�DUWLJR�GL]�

FRQVWLWXFLRQDHV�� 1DGD� PDLV� GLUHL� VREUH� RV� DUWLJRV�
UHIRUPDYHLV�� SRLV� PH� SDUHFH� TXH� D� PDWHULD� HVW£�
EHP� HVJRWDGD�� FRQWLQXDQGR� D� YRWDU� SRU� WRGRV� RV�
DUWLJRV�TXH�HVW¥R�DSRQWDGRV�QDV�HPHQGDV��

2� 65�� $/(1&$5�� ದ� 1¥R� PH� RFFXSDUHL� GH�
IDOODU� QD�PDWHULD� HP�JHUDO�� SRUTXH� M£� VH� DFKD�EHP�
GLVFXWLGD�� H[SHQGHUHL� FRPWXGR� DOJXPDV� UD]·HV�
HVSHFLDHV�� DILP� GH� PHOKRU� VXVWHQWDU� D� PLQKD�
HPHQGD�� H� GHL[DQGR� WDPEHP� GH� PH� RFFXSDU� GDV�
RXWUDV��SRLV�TXH�HOODV�W¬P�VLGR�EHP�VXVWHQWDGDV��(X�
DVVHQWR� TXH� WRGR� HVWH� FDSLWXOR� GHYH� VHU�
KDUPRQL]DGR� GH� PDQHLUD� TXH� Vµ� GHVHQYROYD� R�
SULQFLSLR� HPLWWLGR� QR� DUW�� ���� (OOH� GL]� TXH� D�
&RQVWLWXL©¥R� UHFRQKHFH� H� JDUDQWH� R� GLUHLWR� GH�
LQWHUYLU� WRGR� R� &LGDG¥R� QRV� LQWHUHVVHV� GH� VXD�
3URYLQFLD�� H� TXH� V¥R� LPPHGLDWDPHQWH� UHODWLYRV� D�
VHXV�QHJRFLRV�SDUWLFXODUHV��H�R�DUW�����GHPRQVWUD�D�
PDQHLUD� FRP�TXH�HVWH� GLUHLWR� WHP�GH�VHU�H[HUFLGR��
LVWR� «�� SHODV� &DPDUDV� GRV� 'LVWULFWRV�� H� SHORV�
&RQVHOKRV� *HUDHV� GDV� 3URYLQFLDV�� TXH� VH� GHYHP�
HVWDEHOHFHU� HP� WRGDV� �GL]� D� &RQVWLWXL©¥R��� PHQRV�
QDTXHOOD� HP� TXH� HVWLYHU� D� &DSLWDO� GR� ,PSHULR�� R�
GLUHLWR�TXH�D�&RQVWLWXL©¥R�JDUDQWH�D�WRGR�R�&LGDG¥R��
R� TXH� «� FRQWUDGLWRULR� FRP�R� SULQFLSLR� SRVWR� QR� DUW��
���� $SSDUHFHX� D� /HL� GR� 7KHVRXUR� TXH� FULRX� XPD�
7KHVRXUDULD� QD� 3URYLQFLD� GR� 5LR� GH� -DQHLUR�� DO«P�
GDTXHOOD�TXH�SHUWHQFH�£�&DL[D�*HUDO�GR�,PSHULR��+D�
QD� &¶UWH� XP� 7ULEXQDO� 6XSUHPR� GH� -XVWL©D�� H� Q¥R�
REVWDQWH� DVVHQWD�VH� TXH� GHYH� KDYHU� XPD�5HOD©¥R�
3URYLQFLDO�� 1RV� GLVWULFWRV� GHVWD� 3URYLQFLD� KD�
&DPDUDV� 0XQLFLSDHV�� DVVLP� FRPR� DV� KD� QRV�
GLVWULFWRV�GH�TXH�VH�FRPS·HP�DV�RXWUDV�3URYLQFLDV��
SRUTXH�KD�GH� ILFDU� ORJR�HVWD� VHP�XP�&RQVHOKR�RX�
$VVHPEO«D�3URYLQFLDO��TXH�FXUH�GRV� LQWHUHVVHV�TXH�
OKH� V¥R� SDUWLFXODUHV�� DVVLP� FRPR� DFRQWHFH� QDV�
RXWUDV� 3URYLQFLDV"� 1RWD�VH� DO«P� GLVWR� R� TXDQWR� «�
XWLO�HVWD�GLVSRVL©¥R�DR�GHVHQYROYLPHQWR�GRV�QRVVRV�
WUDEDOKRV��SRUTXH�HPERUD�D�$VVHPEO«D�*HUDO�WRPH��
FRPR�WHP�WRPDGR�� WRGR�R� LQWHUHVVH�SHOR�EHP�JHUDO�



TXH� SDVVDGRV� TXDWUR� DQQRV� GHSRLV� GH� MXUDGD� D�
&RQVWLWXL©¥R��VH�VH�UHFRQKHFHU�TXH�DOJXQV�GH�VHXV�
DUWLJRV� PHUHFHP� UHIRUPD�� HVWD� VH� IDU£�� H� SDUD� R�
QREUH�6HQDGRU�FRQWLQXDU�QD�OLQKD�FRQVWLWXFLRQDO��TXH�
VH�WHP�SURSRVWR�VHJXLU��SDUHFH�Q¥R�GHYHU�QHJDU�VH�
D� HVWD� UHIRUPD�� SRLV� TXH� D� QHFHVVLGDGH� «�
HYLGHQWHPHQWH�UHFRQKHFLGD��1HVWH�VHQWLGR�«�TXH�HX�
IDOOHL�� H� QXQFD� IRL� PLQKD� LQWHQ©¥R� DWDFDU� RV�
SULQFLSLRV�GR�QREUH�6HQDGRU��TXH�HX�UHFRQKH©R�SRU�
PXLWR�

GD� 1D©¥R�� HOOD� QXQFD� SRGH� HVWDU� DR� IDFWR� GDV�
QHFHVVLGDGHV� ORFDHV� FRPR� R� &RQVHOKR� 3URYLQFLDO��
HP� LPPHGLDWR� FRQWDFWR� FRP� DV� 0XQLFLSDOLGDGHV��
DO«P�GH�TXH�R�&RQVHOKR��RX�$VVHPEO«D�3URYLQFLDO��
ODERUDQGR� HP� XP� FLUFXOR� PXLWR� PDLV� SHTXHQR� «�
PDLV� OLPLWDGR� R� VHX� WUDEDOKR�� H� FRQVHTXHQWHPHQWH�
DSSOLFD�VH� PDLV� SDUWLFXODUPHQWH� D� FDGD� XP� GRV�
REMHFWRV� GH� TXH� VH� RFFXSD�� $� $VVHPEO«D� *HUDO��
SRVWR�TXH�WHQKD�HP�VHX�
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VHLR� 'HSXWDGRV� SHOD� 3URYLQFLD� GR� 5LR� GH� -DQHLUR��
SRGHP�HVWHV�GHL[DU�GH�VHU�ILOKRV�GD�3URYLQFLD��HQW¥R�
RV� QHJRFLRV� JHUDHV� GR� ,PSHULR�� RFFXSDQGR� WRGR� R�
WHPSR��QLQJXHP�DGYRJD�D�FDXVD�GD�3URYLQFLD��TXH�
SRU� LVVR� WHYH� PHQRV� YDQWDJHQV� TXH� DV� RXWUDV�� (ಬ�
SRLV�HVWD�H[FHS©¥R�GDGD�QR�DUW�����XP�GHIHLWR�TXH�
WRUQD� D� &RQVWLWXL©¥R� GLJQD� GH� UHIRUPD�� DO«P� GR�
PDLV��

8P� QREUH� 6HQDGRU� DOOHJD�� SDUD� VH� Q¥R�
DXJPHQWDU�R�QXPHUR�GH�PHPEURV�GDV�$VVHPEO«DV�
3URYLQFLDHV�� D� IDOWD� GH� QRWDELOLGDGHV�� (X� HVWRX�
SHUVXDGLGR�TXH�TXDQGR�R�&LGDG¥R�HVW£�HP�HVWDGR�
GH�FRQKHFHU�DV�QHFHVVLGDGHV�GH�VXD�3URYLQFLD��WHP�
EDVWDQWH�FRQKHFLPHQWR�SDUD�VH�SRGHU�DSURYHLWDU��H�
VH� «� SUHFLVR� QRWDELOLGDGH�� GHYH� VXSSRU�VH� TXH�
DTXHOOHV� KRPHQV� TXH� VH� VHQWDP� QRV� EDQFRV� GD�
UHSUHVHQWD©¥R� QDFLRQDO� WHQKDP� XPD� VRPPD�
FRQVLGHUDYHO�GH�FRQKHFLPHQWRV��2UD��RV�'HSXWDGRV�
Y¥R� GDTXL� DVVLVWLU� QDV� VXDV� 3URYLQFLDV�� H� D� PDLRU�
SDUWH� GHOOHV� V¥R� PHPEURV� GRV� &RQVHOKRV�
3URYLQFLDHV�� KDYHU¥R� WUHV�� TXDWUR� 3URYLQFLDV� GDV�
PDLV� UHPRWDV�� HP� TXH� LVVR� Q¥R� DFRQWHFH�� GHPDLV��
HX� HVWRX�� FRPR� M£� GLVVH�� TXH� Q¥R� V¥R� SUHFLVDV�
HVVDV� JUDQGHV� QRWDELOLGDGHV� SDUD� VHU� &RQVHOKHLUR�
GD� 3URYLQFLD�� VH� VH� Q¥R� DFKDP� WDOHQWRV� SDUD�
LQYHQWDU��KD�VHP�GXYLGD�SDUD�FRQKHFHU�R�ERP��(P�
WRGRV� RV� FRUSRV� FROOHFWLYRV� Q¥R� V¥R� WRGRV� RV�
PHPEURV�SURSRQHQWHV��XQV�SURS·HP�H�G¥R�GLUHF©¥R�
DRV�QHJRFLRV��H�RXWURV�FRQKHFHP�R�TXH�«�ERP�RX�R�
TXH�«�P£R��Q¥R�KD�ORJR�D�UHFHDU�TXH�IDOWHP�KRPHQV�
SDUD� FRPSRUHP� DV� $VVHPEO«DV� 3URYLQFLDHV� QR�
QXPHUR�SUHFLVR�SDUD�VH�IRUPDUHP�DV�GXDV�IUDF©·HV��
TXH� KRMH� QLQJXHP� QHJD� VHUHP� QHFHVVDULDV� QRV�
FRUSRV� OHJLVODWLYRV�� DILP� GH� TXH� XPD� SUHYLQD� D�
RXWUD�� 2� QREUH� 6HQDGRU� GL]� TXH� QHP� WRGRV� RV�
(VWDGRV� GD� $PHULFD� GR� 1RUWH� WHP� GXDV� &DPDUDV��
Q¥R�PH� OHPEUD� VHQ¥R�GD�3HQV\OYDQLD��PDV�QRWH� R�
QREUH� 6HQDGRU� TXH� HVWH� (VWDGR�� H� VH� KD� PDLV�
DOJXP��V¥R�GD�&RQVWLWXL©¥R�GH�������GHSRLV�GD�QRYD�

XP�SULQFLSLR�UHFRQKHFLGR�KRMH�SRU�WRGDV�DV�1D©·HV�
TXH� W¬P�DGRSWDGR�R�6\VWHPD�5HSUHVHQWDWLYR��2UD��
VHQGR� DVVLP� Q¥R� «� SRVVLYHO� TXH�� FRP� R� SHTXHQR�
QXPHUR� GH� PHPEURV� GH� TXH� DFWXDOPHQWH� VH�
FRPS·HP� RV� QRVVRV� &RQVHOKRV� GH� 3URYLQFLDV�� VH�
SRVVDP� ID]HU� DV� GXDV� IUDF©·HV�� R� TXH� SURYD� D�
QHFHVVLGDGH� GH� DXJPHQWDU� HVWH� QXPHUR�� H� SRU�
FRQVHTXHQFLD� GH� UHIRUPDU� R� DUW�� ���� (QWUHWDQWR�� «�
SRVVLYHO� TXH� D� IXWXUD� /HJLVODWXUD� Q¥R� HQWHQGD�
DVVLP��PDV�QHVVH�FDVR�QDGD�VH�SHUGH�HP�TXH�QRV�
DXWRUL]HPRV� D� UHIRUPD� SDUD�� QR� FDVR� GH� DVVLP� R�
DFKDUHP�FRQYHQLHQWH��

2� 65�� 0$548(=� '(� &$5$9(//$6�� ದ� $�
TXHVW¥R��6U��3UHVLGHQWH��HVW£�HVJRWDGD��H�M£�VH�WHP�
UHVSRQGLGR� Q¥R� Vµ� DRV� DUJXPHQWRV� TXH� VH� W¬P�
DSUHVHQWDGR� FRQWUD� HVWD� UHIRUPD�� FRPR� VH� WHP�
SURGX]LGR� UD]·HV� TXH� SURYDP� VXIILFLHQWHPHQWH� D�
QHFHVVLGDGH�H�XWLOLGDGH�GHVWD� UHIRUPD��/HYDQWR�PH�
SRU«P�� SRUTXH� DLQGD� Q¥R� RXYL� UHVSRQGHU� D� XP�
JUDQGH� DUJXPHQWR�� (ಬ� HVWD� D� SURPHVVD� TXH� D�
&RQVWLWXL©¥R�ID]�GH�JDUDQWLU�R�GLUHLWR�GH�LQWHUYLU�WRGR�
R�&LGDG¥R�QRV�QHJRFLRV�GH�VXD�3URYLQFLD��H�TXH�V¥R�
LPPHGLDWDPHQWH� UHODWLYRV� DRV� VHXV� LQWHUHVVHV�
SDUWLFXODUHV��,VWR�VXSS·H�TXH�HVWH�GLUHLWR�M£�H[LVWLD�H�
TXH�D�&RQVWLWXL©¥R�Q¥R� IH]�PDLV�GR�TXH�JDUDQWLO�R��
1¥R�«�SRVVLYHO�PRVWUDU�VH�TXH�HVWH�GLUHLWR�WHQKD�DW«�
DTXL� VLGR� JDUDQWLGR�� D� JDUDQWLD� Q¥R� FRQVLVWH� HP�
DFHLWDU� D� $VVHPEO«D� *HUDO� DV� SURSRVWDV� TXH� Y¬P�
GRV�&RQVHOKRV�� SRUTXH�PXLWDV� GHOODV� Q¥R� SDVVDP��
SHOD� GHVLQWHOOLJHQFLD� TXH� KD� QDV� GXDV� &DPDUDV��
PHVPR� VREUH� DTXHOODV� TXH� SDVVDP� R� &RUSR�
/HJLVODWLYR�Q¥R�SRGH�GDU�R�VHX�FRQFXUVR��VHJXUR�GH�
TXH�YRWRX�FRP�WRGD�D� MXVWL©D��SRUTXH� OKH� IDOWDP�RV�
PHLRV� GH� FRQKHFHU� D� QHFHVVLGDGH�GD�PHGLGD�� TXH�
ID]�R�REMHFWR�GD�SURSRVWD��2UD��D�QHFHVVLGDGH�«�TXH�
IRUPD�D�OHL�H�D�UHOD©¥R��HP�TXH�D�OHL�HVW£�FRP�HVVD�
QHFHVVLGDGH��«�TXHP�WRUQD�D�OHL�ERD�RX�P£��6H�D�OHL�
Q¥R� VDWLVID]HU� D� QHFHVVLGDGH� Q¥R� «� OHL�� $� HVWH�
DUJXPHQWR� DLQGD� VH� Q¥R� UHVSRQGHX�� 6H� KD�



&RQVWLWXL©¥R� Q¥R� KD� 1D©¥R� DOJXPD� TXH� WHQKD� Vµ�
XPD�&DPDUD��1HP�GHYH�VHUYLU�GH�H[HPSOR�3RUWXJDO�
H� +HVSDQKD�� TXDQGR� HVWDV� 1D©·HV� HVWDEHOHFHUHP�
VXDV� UHSUHVHQWD©·HV� QDFLRQDHV� GH� FHUWR� K¥R� GH�
DGRSWDU� D� &DPDUD�� 1RV� (VWDGRV� 8QLGRV� DTXHOOHV�
TXH�W¬P�IHLWR�DV�VXDV�&RQVWLWXL©·HV�GHSRLV�GH������
W¬P� HVWDEHOHFLGR� GXDV� &DPDUDV�� SRUTXH� HVW£� KRMH�
UHFRQKHFLGD� D� QHFHVVLGDGH� GHOODV� HP� WRGDV� DV�
$VVHPEO«DV�/HJLVODWLYDV��H�Q¥R�«�SRVVLYHO�TXH�QµV�
GHVSUH]HPRV�

QHFHVVLGDGH�GH� IRUPDU� XPD�JDUDQWLD� GH� XP�GLUHLWR�
TXH� D� &RQVWLWXL©¥R� UHFRQKHFHX�� TXH� SRU�
FRQVHTXHQFLD� M£� H[LVWLD�� «� HP� FRQVHTXHQFLD�
QHFHVVDULR�UHIRUPDO�R��1¥R�WHQKR�RXYLGR�FRQWUD�LVWR�
PDLV�GR�TXH�GHFODPD©·HV��XP�QREUH�6HQDGRU��TXH�
KRQWHP� LPSXJQRX� D� UHIRUPD� GR� DUWLJR�� Vµ� TXL]�
FRQFHGHU�£V�3URYLQFLDV� R�GLUHLWR� GH� UHSUHVHQWD©¥R��
PDV�GHYHULD�UHIOHFWLU�TXH�D�PHVPD�&RQVWLWXL©¥R�GL]�
TXH� DV� SURSRVWDV� VHMDP� HQYLDGDV� DR� &RUSR�
/HJLVODWLvo�

�
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por intermedio do Poder Executivo, onde são 
convertidas em Projecto de Lei, para continuar 
a seguir os tramites até á Sancção, e tanto a 
Constituição reconhece que estas propostas 
dos Conselhos não são meras representações, 
que ellas passam por uma só discussão em 
ambas as Camaras; e consequentemente têm as 
Camaras uma parte do Poder Legislativo. A 
Constituição ainda fez uma distincção, que 
melhor dá a conhecer que os Conselhos não 
representam simplesmente; porque, quando 
elles tratam dos objectos incluidos no 4º 
paragrapho do art. 83, diz que então dirijam 
representações: logo, nos outros casos, os seus 
actos não são só representações. Era mesmo 
escusado que a Constituição estabelecesse 
particularmente aos Conselhos Provinciaes o 
direito de representar, porque este direito é 
geralmente concedido a todo o Cidadão, e delle 
não podiam os Conselhos ser excluidos; mas a 
Constituição lhe dá parte do Poder Legislativo, 
porque os Conselhos propõem as Resoluções, 
discutem-as, e enviam-as para se completar o 
acto legislativo: bem como nós e a outra 
Camara fazemos porque as proposições que 
nascem em uma Camara só são leis depois de 
approvadas na outra, e receberem a Sancção 
Imperial. Suppõe mais o nobre Senador que por 
esta reforma se concede ás Provincias a 
Soberania Nacional, mas o nobre Senador não 
reflecte que as Provincias só se podem occupar 
de objectos relativos a seus interesses 
peculiares? E�’ um delegado do Poder Executivo; 
e se ao Presidente se dá a autoridade de 
sanccionar as Resoluções, que se fizerem nas 
suas Provincias, como ficam os Conselhos com 
a Soberania? Demais, as Provincias ficam 
sujeitas ás leis geraes, e se ellas hão de receber 
leis de um outro corpo, como se diz que as 
Provincias ficam com Soberania? Suppõe o 
nobre Senador que as Assembléas Provinciaes 
saiam fóra da orbita que a Constituição lhes ha 
de prescrever! Eu não admitto essa hypothese; 
porque, além de ter o presidente a sancção das 
Resoluções a Assembléa Geral continua a velar 

das Provincias. Quanto a mim, se esses males 
têm de apparecer, está ainda muito longe. Uma 
vez que haja quem vigie e remedeie os males 
que as Provincias sentirem tarde apparecerá a 
total e absoluta separação: ao contrario, bem 
perto se me antolha a separação se negarmos 
esta reforma tendente a afrouxar um pouco o 
meio que liga as Provincias a uma grande 
dependencia do Governo central. As Provincias 
farão o que em casos identicos têm feito outras 
Nações, cujos exemplos já aqui se têm 
produzido. E' este o estado encoberto da 
Federação, em que tanto se fallava: se as 
Provincias, escandalizadas por se lhes não 
concederem as reformas, se insurgirem, eu não 
vejo no Governo central força capaz de 
embaraçar que se separem e tornem 
absolutamente independentes. Se nós, porém, 
concedermos as reformas que levam ás 
Provincias o recurso ás suas necessidades sem 
dependencia do Governo central, ellas verão 
que nada mais terão a desejar, e que a 
separação só lhes pode acarretar uma 
diminuição de força, que as torne incapazes de 
conservar sua independencia politica. Diz o 
nobre Senador que a existencia destas 
autoridades em Provincias, nos Estados do 
Norte, motivou a sua separação da Metropole: 
permitta-me que eu diga ao nobre Senador que 
se engana muito nisso: a pertinacia semelhante 
a que quer que tenhamos, foi a causa dessa 
separação. 

O Parlamento Inglez, querendo negar aos 
Estados da America o direito de fazerem as 
suas imposições, produzio a sua Revolução. Eu 
não duvido que a França introduzisse na 
America o carvão ardente para accelerar a 
Revolução; mas esse carvão de nada valeria se 
os Povos não reconhecessem o direito de 
insurreição. E portanto conforme com a boa 
politica, que nós emquanto podemos, tratemos 
de evitar que nossas Provincias cheguem a esse 
ponto; e o modo de o conseguir é conceder a 
reforma que agora se projecta. Disse-se mais 
que as Provincias legislam sobre objectos de 



na execução da Constituição. Se uma Provincia 
fizer uma lei que esteja além do que lhe é 
permittido, a Assembléa Geral revoga essa lei, e 
mostra que se exorbitou na sua organização. 
Outros argumentos appareceram mostrando 
males que podem provir de relaxar a 
centralização 

nenhuma utilidade, ou que sejam em prejuizo 
publico, isso é contra a natureza do homem; 
porque quando não ha autoridade de se 
fazerem as cousas, e se depende da 
approvação de outrem é que o desejo de as 
fazer é mais forte; pelo contrario quando se 
não tem embaraço, torna-se esse desejo muito 
menor: portanto, se 
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RV� &RQVHOKRV� SRGHUHP� ID]HU� VXDV� /HLV�� VHP�
GHSHQGHQFLD� GD� $VVHPEO«D� *HUDO�� K¥R� GH� VHUHP�
PXLWR�FLUFXPVSHFWRV�QR�TXH�GHOLEHUDUHP�H�Q¥R�IDU¥R�
VHQ¥R� DTXLOOR� TXH� UHDOPHQWH� I¶U� QHFHVVDULR�� 3HOR�
TXH�UHVSHLWD�£V�HPHQGDV�SURSRVWDV��HX�Q¥R�YRX�SRU�
WRGDV�HOODV��SRUTXH�R�PHX�HVSLULWR�� FRPR� M£�PXLWDV�
YH]HV�WHQKR�GLWR��«�D�QHFHVVLGDGH�GH�UHIRUPD��H�Q¥R�
D� SHUIHL©¥R� GDV� LQVWLWXL©·HV�� 3µGH� XP� 3RYR� VHU��
PXLWR� IHOL]� FRP� XPD� &RQVWLWXL©¥R�� TXH� Q¥R� HVWHMD�
HOHYDGD� D� VXPPD� SHUIHL©¥R�� 3RU� HVWHV� SULQFLSLRV�
Q¥R� YRWR� SHOD� $VVHPEO«D� 3URYLQFLDO� GR� 5LR� GH�
-DQHLUR��«�XPD�URGD�GH�PDLV�QD�0DFKLQD�6RFLDO��TXH�
QDGD�DXJPHQWD�QR�VHX�ERP�DQGDPHQWR��$TXL��H�QD�
&DPDUD� GRV� 'HSXWDGRV�� KD� PXLWRV� 0HPEURV� TXH�
PXLWR� EHP� FRQKHFHP� HVWD� 3URYLQFLD�� H� GHPDLV�
SµGH�VH� SHGLU� HVFODUHFLPHQWRV� DR� *RYHUQR�� TXH�
HVW£� DTXL� FRPQRVFR�� DV� &DPDUDV� 0XQLFLSDHV�
UHSUHVHQWDP� £� $VVHPEO«D� *HUDO� DV� VXDV�
QHFHVVLGDGHV�� H� WRGDV� DV� SURYLGHQFLDV� SRGHP� VHU�
GDGDV� VHP� GHSHQGHQFLD� GD� $VVHPEO«D� 3URYLQFLDO��
1D�$PHULFD�GR�1RUWH�R�(VWDGR�GD�&ROXPELD�� RQGH�
WUDEDOKD� R� &RQJUHVVR�� H� UHVLGH� D� 3UHVLGHQFLD� GRV�
(VWDGRV� 8QLGRV�� ID]HP� WXGR� R� TXH� «� UHODWLYR� DR�
(VWDGR� &ROXPELDQR�� 2V� $PHULFDQRV� GR� 6XO� IRUDP�
RV� TXH� IL]HUDP� HVWD� QRYLGDGH�� SRUTXH� HP� %XHQRV�
$\UHV�� DO«P� GR� &RQJUHVVR� *HUDO�� IL]HUDP� XPD�
&DPDUD� HVSHFLDO�� PDV� QHQKXPD� QHFHVVLGDGH� VH�
DSUHVHQWD� GH� WDO� LQVWLWXL©¥R�� H� HVWH� XQLFR� H[HPSOR�
Q¥R� SµGH� VHUYLU� GH� QRUPD� SDUD� HPHQGDU� D� QRVVD�
&RQVWLWXL©¥R��4XDQWR�D�H[LVWHQFLD�GH���&DPDUDV�QDV�
3URYLQFLDV��RX�$VVHPEO«DV�3URYLQFLDHV�GLYLGLGDV�HP�
GXDV� 6HF©·HV�� HX� Q¥R� DFKR� XPD� QHFHVVLGDGH�� (ಬ�
YHUGDGH�TXH�DOJXQV�(VWDGRV�8QLGRV��DOJXQV�KD�TXH�
DV� WHP��PDV�HX�Q¥R�FRQVLGHUR�RV�REMHFWRV��TXH�VH�
WHP� GH� WUDWDU� QDV� $VVHPEO«DV� 3URYLQFLDHV� GH�
QDWXUH]D� WDO�� TXH� VHMD� QHFHVVDULD� D� H[LVWHQFLD�
GHVWHV�GRXV�&RUSRV��H�WDQWR�PDLV�TXH�D�$VVHPEO«D�
*HUDO� YHODQGR�VREUH�R�EHP�JHUDO�GR� ,PSHULR��SµGH�
HPEDUD©DU� DV� DEHUUD©·HV�� TXH� DV� $VVHPEO«DV�

TXH� DLQGD� QDV� 3URYLQFLDV� PDLV� SRSXORVDV�� Y¬P�
'HSXWDGRV� SDUD� D� $VVHPEO«D� *HUDO� TXH� V¥R�
WDPEHP� 0HPEURV� GRV� &RQVHOKRV� 3URYLQFLDHV�� RX�
3UHVLGHQFLDHV�� QR� TXH� HX� Q¥R� HQFRQWUR�
LQFRPSDWLELOLGDGH�� DVVLP� FRPR� TXH� SHUWHQ©DP� D�
TXDOTXHU� GHVWHV� &RQVHOKRV�� H� D� XPD� &DPDUD�
0XQLFLSDO�� H� G£�VH� FRPR� UD]·HV� GHVWDV�
DFFXPXOD©·HV� D� IDOWD� GH� JHQWH� QDV� 3URYLQFLDV�� H�
Q¥R� REVWDQWH� WHU� SDVVDGR� XPD� 5HVROX©¥R� GDTXL�
SHOD� TXDO� VH� PDQGRX�� TXH� TXDQGR� XP� PHVPR�
LQGLYLGXR� IRVVH� HOHLWR� SDUD� PDLV� GH� XP� GHVWHV�
(PSUHJRV�WLYHVVH�D�RS©¥R��HP�6¥R�3DXOR�KD�TXHP�
HVWHMD�H[HUFLWDQGR�GRXV�FDUJRV�HOHFWLYRV��SRUTXH�VH�
GL]�� TXH� Q¥R� KD� JHQWH� TXH� EDVWH�� 3RU� PDLV� HVWH�
PRWLYR� HX� Q¥R� MXOJR� SRU� RUD� FRQYHQLHQWH� TXH� DV�
$VVHPEO«DV� 3URYLQFLDHV� VHMDP� GLYLGLGDV� HP� GXDV�
IUDF©·HV�� 6H� SHOR� DQGDU� GR� WHPSR�� FUHVFHQGR� D�
SRSXOD©¥R� H� LQVWUXF©¥R� QDV� 3URYLQFLDV�� RV� VHXV�
QHJRFLRV� VH� WRUQDUHP� PDLV� FRPSOLFDGRV�� RV�
/HJLVODGRUHV� GH� HQW¥R� FXLGDU¥R� GHVVD� UHIRUPD��
SURYDGD� D� VXD� QHFHVVLGDGH�� SRU� RUD� HVVD�
QHFHVVLGDGH�Q¥R�«�PDQLIHVWD��5HVWD�PH�DLQGD�ID]HU�
XPD�REVHUYD©¥R�DFHUFD�GH�XP�DUJXPHQWR��TXH�RXYL�
HP� IDYRU� GHVWD� UHIRUPD�� HX� M£� GLVVH� TXH� YRWR� SRU�
HOOD��PDV�Q¥R�«�HP�YLUWXGH�GHVWH�DUJXPHQWR��'L]�VH�
TXH� DV� 5HVROX©·HV� GRV� &RQVHOKRV� OHYDP� WRGR� R�
WHPSR�£�$VVHPEO«D�*HUDO��TXH�Q¥R�SµGH�FXLGDU�QDV�
/HLV�JHUDHV�GR�,PSHULR��D�LVVR�VHPSUH�GLJR��TXH�QµV�
Q¥R� OHJLVODPRV� Vµ� SDUD� R� SUHVHQWH�� PDV� SDUD� R�
IXWXUR�� H� � DSH]DU� GH� TXH� WHPRV� DJRUD� JUDQGH�
QXPHUR�GH�/HLV�D�ID]HU��QDVFH�LVWR�GH�TXH�R�QRVVR�
6\VWHPD�DLQGD�Q¥R�HVW£�PRQWDGR�FRPR�GHYH��SDUD�
R�IXWXUR�K¥R�GH�SDVVDU�6HF©·HV�HP�TXH�VH�Q¥R�ID©D�
XPD� /HL�� FRPR� DFRQWHFH� QR� 3DUODPHQWR� LQJOH]�� Vµ�
VH�IDU£�D�/HL�GR�2U©DPHQWR��H�QDGD�PDLV��

2� 65�� %25*(6�� ದ� )DUHL� DOJXPDV� UHIOH[·HV�
VREUH� R� TXH� H[SHQGHX� R� QREUH� 6HQDGRU� TXH�
GHIHQGH�D�H[LVWHQFLD�GH�XPD�$VVHPEO«D�3URYLQFLDO��
QD� 3URYLQFLD� GR� 5LR� GH� -DQHLUR�� 5HFRUUHX� R� QREUH�



3URYLQFLDHV� WHQKDP� GH� VXDV� DWWULEXL©·HV� TXH� VHMD�
QHFHVVDULR� XPD� RXWUD� &DPDUD�� TXH� PDQWHQKD� R�
HTXLOLEULR� QRV� 3RGHUHV� 3URYLQFLDHV�� 2V� SULQFLSLRV�
VREUH�TXH�DVVHQWD�R�6\VWHPD�GR�*RYHUQR�*HUDO�GH�
XPD� 1D©¥R� ,QGHSHQGHQWH� Q¥R� VH� SRGHP�
H[DFWDPHQWH�DSSOLFDU�£V�3URYLQFLDV��TXH�ID]HP�XPD�
1D©¥R��H�TXH�V¥R�GHSHQGHQWHV�GR�*RYHUQR�&HQWUDO��
(X�WHQKR�PDLV�D�QRWDU�

6HQDGRU� £� DQDORJLD� FRP� D� /HL� GR� 7KHVRXUR�� SHOD�
TXDO� VH� PDQGRX� FULDU� XPD� 7KHVRXUDULD� 3URYLQFLDO��
DO«P� GD� 7KHVRXUDULD� *HUDO�� $R� 7KHVRXUR� «�
FRQYHQLHQWH� HVSHFLDOPHQWH� VDEHU� D� GHVSH]D�� TXH�
ID]�D�3URYLQFLD� �GR�5LR�GH�-DQHLUR��DVVLP�FRPR�DV�
PDLV�3URYLQFLDV�GR�,PSHULR��H�SDUD�LVWR�VH�FRQVHJXLU�
HUD�QHFHVVDULD�XPD�7KHVRXUDULD�SDUWLFXODU�� LVWR�DW«�
WHP�OXJDU�HP�DUUHFDGD©·HV�

�
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SDUFLDHV� SDUD� DV� TXDHV� VH� FULDP� 7KHVRXUDULDV�
VHSDUDGDV�GR�7KHVRXUR�3XEOLFR��2XWUR�H[HPSOR�VH�
WURX[H�� WLUDGR�GR�6XSUHPR�7ULEXQDO�GH�-XVWL©D�H�GD�
5HOD©¥R� GR� 5LR� GH� -DQHLUR�� PDV� Q¥R� VH� Y¬� D�
QHFHVVLGDGH�GD�5HOD©¥R�� LQGHSHQGHQWH�GR�7ULEXQDO�
6XSUHPR"� $� &RQVWLWXL©¥R� PDQGD� TXH� DV� FDXVDV�
VHMDP�GHFLGLGDV�HP�GXDV� LQVWDQFLDV�� H� TXH� SDUD� D�
VHJXQGD�H�XOWLPD�KDMDP�5HOD©·HV��H�TXH�R�7ULEXQDO�
6XSUHPR� VH� HQFDUUHJXH� GDV� 5HYLVWDV�� FRPR�
UHFXUVR�� H� Q¥R� FRPR� WHUFHLUD� LQVWDQFLD�� H� £� YLVWD�
GLVWR�Q¥R�VH�Y¬�TXH�D�5HOD©¥R�«�QHFHVVDULD�SDUD�VH�
VDWLVID]HU� DR� SUHFHLWR� &RQVWLWXFLRQDO�� H� TXH� DV�
IXQF©·HV�GHVWD�V¥R�PXL�GLIIHUHQWHV�GDV�GR�7ULEXQDO�
6XSUHPR"�1¥R�VHUYH�ORJR�HVWH�H[HPSOR�SDUD�SURYD�
GR�TXH�VH�SUHWHQGH��SRUTXH�D�$VVHPEO«D�3URYLQFLDO�
GR� 5LR� GH� -DQHLUR� Q¥R� YLULD� WUDEDOKDU� HP� REMHFWRV�
GLIIHUHQWHV�GDTXHOOHV��TXH�VH�WUDWDP�HP�$VVHPEO«D�
*HUDO�� 7DPEHP� VH� WURX[H� RXWUR� H[HPSOR� WLUDGR� GD�
&DPDUD�0XQLFLSDO�GD�&DSLWDO��HVWH�H[HPSOR�«�DLQGD�
PHQRV� H[DFWR�� TXH� DQDORJLD� W¬P� DV� IXQF©·HV� GD�
&DPDUD� 0XQLFLSDO� FRP� DV� GR� &RUSR� /HJLVODWLYR"�
0DV�GHL[DQGR�HVWDV� DQDORJLDV�� TXH� WRGRV� FDUHFHP�
GH� H[DFWLG¥R�� Y¬�VH� TXH� D� QHFHVVLGDGH� GHVWDV�
5HIRUPDV�VH�EDVHLD�QD� FRPPRGLGDGH�TXH�VH�TXHU�
GDU�DRV�3RYRV�GDV�3URYLQFLDV��HP�WHUHP�GHQWUR�GDV�
PHVPDV�3URYLQFLDV�RV�UHFXUVRV�GH�TXH�QHFHVVLWDP��
VHP�GHSHQGHQFLD�GH�YLUHP�£�&DSLWDO�GR� ,PSHULR��H�
G£�VH� DTXHOOD�PHVPD� QHFHVVLGDGH� SDUD� RV� 3RYRV��
TXH� YLYHP� QD� &DSLWDO� GR� ,PSHULR�� RX� QD� 3URYLQFLD�
RQGH�D�&DSLWDO�HVW£�FROORFDGD"�'H�FHUWR�TXH�Q¥R��2�
&RQVHOKR�� RX� D� $VVHPEO«D� 3URYLQFLDO� KDYLD� GH�
H[LVWLU� QR� 5LR� GH� -DQHLUR�� TXH� «� D� &DSLWDO� GD�
3URYLQFLD��H�SRUWDQWR�VHQGR�DTXL�PHVPR�D�V«GH�GD�
$VVHPEO«D�*HUDO��FODUR�ILFD�TXH�QDGD�PDLV�VH�GHYD�
DRV� KDELWDQWHV� GD� 3URYLQFLD� FRP� D� FULD©¥R� GHVVD�
$VVHPEO«D�3URYLQFLDO��6REUH� DV� GXDV� IUDF©·HV�GDV�
$VVHPEO«D� GDV� 3URYLQFLDV�� PXLWR� KDYHULD� D� GL]HU�
DFHUFD� GD� FRQYHQLHQFLD�� RX� LQFRQYHQLHQFLD� GD� VXD�
DGRS©¥R��PDV�HX�PH� OLPLWDUHL�D�GL]HU��TXH�QµV�Q¥R�

'LUHL� DJRUD� DR� RXWUR� QREUH� 6HQDGRU� TXH� XPD� YH]�
TXH�R�DUWLJR����KDELOLWD�DRV�&RQVHOKRV�3URYLQFLDHV�D�
ID]HUHP�DV�VXDV�5HVROX©·HV��H�R�DUWLJR����GL]�TXH�
HOODV�Q¥R�YHQKDP�D�VHU�SUHFLVR��PDLV�QDGD�SDUD�VH�
FRQVHJXLU� R� JUDQGH� ILP� D� TXH� QRV� SURSRPRV��
4XDQWR�£V�UHVWULF©·HV��VREUH�DV�TXDHV�SUHWHQGH�XP�
QREUH�6HQDGRU�TXH�VH�UHIRUPH�D��l�GR�DUWLJR�����HX�
GLJR� TXH� R� PHOKRU� VHU£� UHVHUYDU� LVWR� SDUD� D� �l�
GLVFXVV¥R��RQGH�VH�SµGH�PHOKRU�FRQKHFHU�FRPR�VH�
KD�GH�KDUPRQLVDU�LVWR�FRP�R�PDLV�TXH�SDVVDU��

2� 65�� &$51(,52� '(� &$0326�� ದ� (X�
VµPHQWH� SHGL� D� SDODYUD� SDUD� H[SULPLU� GH� XPD�
PDQHLUD� H[SOLFLWD� R�PHX� YRWR�� SRLV� TXH�PH� SDUHFH�
TXH� DRV� DUJXPHQWRV�� TXH� VH� WHP� H[SHQGLGR� SDUD�
SURYDU�D�QHFHVVLGDGH�GDV�UHIRUPDV��TXH�VH�UHIHUHP�
DR� SDUDJUDSKR� HP� GLVFXVV¥R� QDGD� VH� SµGH�
DFFUHVFHQWDU�� 5HIRUPDU� «� QR� WHPSR� SUHVHQWH� XPD�
SDODYUD� PDJLFD�� 6H� GHSRLV� GH� WHU� R� 6HQDGR�
GHVDWWHQGLGR� D� WDQWDV� UHIRUPDV�� DLQGD� Q¥R�
DQQXLVVHPRV� D� HVWD�� ORQJH� GH� QRV� PRVWUDUPRV�
SUXGHQWHV�� SDUHFH� TXH� QRV� H[SRPRV� PXLWR� D� VHU�
WD[DGRV�GH�LPSUXGHQWHV�H�SHUWLQD]HV��$W«�TXH�SRQWR�
SRU«P� KD� GH� FKHJDU� HVWD� UHIRUPD"� $� PLP� PH�
SDUHFH�TXH�PDUFDQGR�M£�DOJXQV�DUWLJRV�UHIRUPDYHLV��
QHQKXP� LQFRQYHQLHQWH� KDYLD� TXH� VH� PDUFDVVH� R�
WLWXOR� WRGR�SDUD�TXH�D�/HJLVODWXUD� IXWXUD�UHIRUPDVVH�
GHOOH� R� TXH� HQWHQGHVVH�� FRP� WDQWR� TXH� VH�
LQGLFDVVHP�DV�UD]·HV�TXH�G¥R�OXJDU�D�HVWD�GHFLV¥R��
SRUTXH�FUHLR�TXH�£�/HJLVODWXUD�LQFXPELGD�GH�PDUFDU�
RV� DUWLJRV� UHIRUPDYHLV�� WDPEHP� FDEH� GDU� RV�
PRWLYRV��TXH�SDUD� LVVR�WHP��6HQGR�DVVLP�MXOJR�TXH�
SRGHUHPRV� DGRSWDU� FRPR� EDVH� GD� UHIRUPD� D�
FRQVHUYD©¥R� GD� XQLGDGH� H� LQWHJULGDGH� GD�
0RQDUFKLD�� 'HEDL[R� GHVWD� EDVH�� HX� WHQKR� VHPSUH�
YRWDGR� FRP� D� PDLRULD� GR� 6HQDGR�� TXDQGR� VH�
UHMHLWDUDP� RV� DUWLJRV�� TXH� Q¥R� W¬P� SDVVDGR�� D�
H[FHS©¥R� GH� XP�� D� FXMD� GLVFXVV¥R� Q¥R� DVVLVWL�� H�
VREUH� R� TXDO� SUHWHQGLD� YRWDU� SHOD� HPHQGD� GR� 6U��
0DUTXH]� GH� %DUEDFHQD�� QD� TXDO� VH� SUHWHQGLD�



WUDWDPRV�GH�SDVVDU�GR�ERP�DR�RSWLPR��SRUTXH�QLVVR�
QRV�DFKDULDPRV�PXLWR�HPEDUD©DGRV��OLPLWHPR�QRV�D�
UHIRUPDU� DTXLOOR� HP� TXH� VH� UHFRQKHFHU� D�
QHFHVVLGDGH�� H� GHVWDV� GXDV� &DPDUDV� GLIILFLOPHQWH�
VH� PRVWUDU£� D� QHFHVVLGDGH�� 3DUHFH�PH� TXH� WHQKR�
UHVSRQGLGR�DRV�DUJXPHQWRV�GR�QREUH�6HQDGRU�TXH�
SUHWHQGH�DV�UHIRUPDV�GRV�DUWLJRV����H�����

UHIRUPDU� R� QXPHUR� IL[R� GRV� 6HQDGRUHV�� H�
HVWDEHOHFHU� 6XSSOHQWHV�� 'HVGH� R� SULQFLSLR�� GLVVH�
TXH� GHVHMDYD� D� 0RQDUFKLD� LOOHVD�� OLYUH� H� FRP� RV�
GLUHLWRV� &RQVWLWXFLRQDHV� VHPHOKDQWHV� DRV� GD�
,QJODWHUUD��H�SRU� LVVR�GHIHQGL�D�H[LVWHQFLD�GR�3RGHU�
0RGHUDGRU�� H�SDUD�D� WHUFHLUD�GLVFXVV¥R�HX� UHVHUYR�
PRVWUDU� TXH� HVWH� 3RGHU� UHDOPHQWH� H[LVWH� HQWUH� RV�
,QJOH]HV��FXMD�0RQDUFKLD�

�
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VH� SµGH� FKDPDU� IRUWH� FRP� UD]¥R�� 0DV� DFHUFD� GD�
UHIRUPD� GRV� &RQVHOKRV�� HX� PH� SURQXQFLR�
GHFLGLGDPHQWH�SRU�HOOD��$V�3URYLQFLDV�VRIIUHP�DLQGD�
PXLWDV� IDOWDV�� FRP� D� UHVWULF©¥R� GD� $XWRULGDGH� GRV�
&RQVHOKRV�� HX� RXYL� QD� PLQKD� 3URYLQFLD� D� PXLWRV�
SURSULHWDULRV� TXHL[DUHP�VH� GHVWD� IDOWD� H� DW«�
VXSSRUHP� TXH� WLQKDP� JDQKR� PXL� SRXFR� FRP� R�
V\VWHPD��SRUTXH�QR�*RYHUQR�DQWLJR��DVVLP�FRPR�QR�
DFWXDO��V¥R�REULJDGRV�D� UHFRUUHU�£�0HWURSROH�SDUD�R�
UHPHGLR� GH� VXDV� QHFHVVLGDGHV� ORFDHV�� R� TXDO� «�
VHPSUH� WDUGH�� H� PXLWDV� YH]HV� FRQWUDULR� DR� TXH� VH�
GHVHMD�� &RQY«P� SRUWDQWR� TXH� VH� G¬� £� $VVHPEO«D�
*HUDO� FRPR� SULQFLSDO� REMHFWR� GH� VHXV� WUDEDOKRV�� R�
YHODU� VREUH� RV� LQWHUHVVHV� JHUDHV� GR� ,PSHULR��
GHL[DQGR�£V�$VVHPEO«DV�3URYLQFLDHV�R�FXLGDGR�GRV�
VHXV� QHJRFLRV� SDUWLFXODUHV�� VHQGR� DOOL� GHFLGLGRV�
GHILQLWLYDPHQWH�VHP�GHSHQGHQFLD�GD�DSSURYD©¥R�GR�
*RYHUQR� &HQWUDO�� 1D� ,QJODWHUUD� HX� M£� GLVVH�� TXH� DV�
&LGDGHV�WUDWDP�GH�WXGR�TXDQWR� OKH�«�SDUWLFXODU��GDKL�
YHP�JUDQGH�SURVSHULGDGH�GDTXHOOD�1D©¥R��R�WUDEDOKR�
HVW£� PXLWR� GLYLGLGR�� H� SRU� SHVVRDV� TXH� SRGHP�
FRQKHFHU� GDV� QHFHVVLGDGHV� ORFDHV�� Q¥R� VH� DWWULEXD�
WXGR� DR� SDWULRWLVPR� LQJOH]�� FRPR� RUGLQDULDPHQWH� VH�
FRVWXPD��PDV�£V�VXDV�ERDV�LQVWLWXL©·HV��LQVWLWXL©·HV��
TXH�GHYHPRV�LPLWDU��SRUTXH�YHPRV�R�ERP�UHVXOWDGR��
TXH�GHOODV�WHP�WLUDGR�DTXHOOD�1D©¥R��(VWD�VXEGLYLV¥R�
GH� DXWRULGDGHV� «� REVHUYDGD� HP� WRGDV� DV�
DGPLQLVWUD©·HV�SDUWLFXODUHV��1DV�RUGHQV�UHOLJLRVDV�KD�
XP� *HUDO�� TXH� HQWHQGH� GRV� QHJRFLRV� FRPPXQV� £�
WRGD�RUGHP��PDV�RV�3URYLQFLDHV�QDV�3URYLQFLDV��H�RV�
*XDUGL¥HV� GRV� &RQYHQWRV�� GHFLGHP� GR� TXH� «�
SDUWLFXODU�DR�FLUFXOR�GH�VXD� MXULVGLF©¥R��1R�*RYHUQR�
GDV�(VTXDGUDV��R�&KHIH�WHP�R�PDQGR�VREUH�WRGRV�RV�
YDVRV�GH�JXHUUD��PDV�FDGD�&RPPDQGDQWH�GHQWUR�GR�
VHX�QDYLR�GHFLGH�GH�PXLWRV�REMHFWRV��H�PDQGD�VHP�
GHSHQGHQFLD� DOJXPD� GR� $OPLUDQWH�� RX� &KHIH� GD�
(VTXDGUD�� DVVLP�«�HP� WXGR�R�PDLV��3RUTXH� VH�Q¥R�
KD� GH� SRUWDQWR� VHJXLU� HVWD� PHVPD� UHJUD� QD�
$GPLQLVWUD©¥R� GDV� 3URYLQFLDV�� H� KD� GH� VHU�

R� ಯ%XGJHWರ�SDUWLFXODU�GD�3URYLQFLD��H�QµV�Q¥R� WHPRV�
PHQRV� QHFHVVLGDGH� GLVVR� TXH� D� )UDQ©D�� QHP� QRV�
GHYHPRV�VXSS¶U�PDLV�DGLDQWDGRV�HP�FRQKHFLPHQWRV�
SROLWLFRV�SDUD�Q¥R�LPLWDUPRV�R�VHX�H[HPSOR��

2� 65�� 9(5*8(,52�� ದ� 6µ� UHVSRQGHUHL� D� XP�
DUJXPHQWR� TXH� GH� QRYR� DSSDUHFHX� VREUH� D�
QHFHVVLGDGH� GD� $VVHPEO«D� 3URYLQFLDO� QD� 3URYLQFLD�
GR�5LR�GH�-DQHLUR��YRWDQGR�R�QREUH�6HQDGRU�FRQWUD�D�
DGPLVV¥R� GHVVD�$VVHPEO«D�� SRUTXH� Q¥R� UHFRQKHFH�
D�QHFHVVLGDGH��XQLFR�SULQFLSLR�TXH�R� ID]�YRWDU�SHODV�
UHIRUPDV��3DUD�VH�PRVWUDU�D�QHFHVVLGDGH��EDVWD�TXH�
HOOD� VH� WHQKD� UHFRQKHFLGR� SDUD� WRGDV� DV� 3URYLQFLDV�
SHORV� FRPPRGRV� TXH� GDKL� OKHV� UHVXOWDP�� H� TXH�
QHQKXPD�UD]¥R�SRU«P�KD�TXH�R�5LR�GH�-DQHLUR�ILTXH�
SULYDGR�GHVVH�EHQHILFLR��

2�6U��3UHVLGHQWH�SURS¶]�£�YRWD©¥R��
�|� $� PDWHULD� GR� SDUDJUDSKR� �|�� VDOYDV� DV�

HPHQGDV��IRL�DSSURYDGD��
�|� $V� HPHQGDV� GR� 6U�� 0DUTXH]� GH�

%DUEDFHQD�� H� D� GR�6U��0DUTXH]� GH�&DUDYHOODV�� TXH�
GL]HP� DOWHUDU� RV� DUWLJRV� ���� ���� ���� ���� H� R�
SDUDJUDSKR��|�GR�DUWLJR�����GD�&RQVWLWXL©¥R��IRL�WXGR�
DSSURYDGR��WRGDV�DV�PDLV�HPHQGDV�IRUDP�UHMHLWDGDV�

3DUDJUDSKR����GR�3URMHFWR��
2�65��%25*(6�� ದ� $SH]DU� GH� UHFRQKHFHU� RV�

GHIHLWRV� QRV� HOHPHQWRV�� TXH� WHPRV� SDUD� IXQGDU� D�
UHIRUPD�� TXH� VH� LQGLFD� QHVWH� SDUDJUDSKR�� HX� MXOJR�
LQGLVSHQVDYHO� XPD� SURYLGHQFLD� QD� DUUHFDGD©¥R�� H�
GLVWULEXL©¥R� GDV� QRVVDV� UHQGDV�� H� SRU� LVVR� HX� YRWR�
SRU� HVWD� UHIRUPD�� SRUTXH� HPILP�� «� SUHFLVR� GDU�
SULQFLSLR�XP�GLD�D�SURYLGHQFLDU�VREUH�HVWH�HVVHQFLDO�
UDPR�GH�DGPLQLVWUD©¥R��1µV�Q¥R�SRGHPRV�DXWRULVDU�
RV� &RQVHOKRV� D� ID]HU� VXDV� GHVSH]DV�� VHP� TXH� VH�
OKHV�GHVWLQHP�DR�PHVPR�WHPSR�UHQGDV�SDUD� LVVR��H�
HVWRX�HP�TXH�� IHFKDQGR�RV�ROKRV�£� LPSHUIHL©¥R�GRV�
HOHPHQWRV�� GHYHPRV� YRWDU� SHOD� EDVH� SRU� HOOH�
DGRSWDGD�� R� PDLV� «� REUD� GR� WHPSR�� (VWD� EDVH�
FRPSUHKHQGH� RV� DUWLJRV� GR�&DSLWXOR� �|� 7LWXOR� �|� GD�
&RQVWLWXL©¥R�� $TXL� VH� GHWHUPLQD� TXH� D� UHFHLWD� H�



QHFHVVDULR� TXH� R� &RUSR� /HJLVODWLYR� FHQWUDO� GHFLGD�
VREUH�D�QHFHVVLGDGH�GH�XPD�SRQWH��XP�FKDIDUL]��XP�
FDHV��H�RXWURV�REMHFWRV�GH�SXUD�HFRQRPLD�SDUWLFXODU�
GDV� 3URYLQFLDV"� 1¥R� KD� UD]¥R� DOJXPD�� DW«� PHVPR�
FRQY«P� TXH� HP� FDGD� 3URYLQFLD� VH� GHFLGDP� RV�
QHJRFLRV�UHODWLYRV�£V�VXDV�)LQDQ©DV��1D�)UDQ©D��HP�
FDGD�&RQVHOKR�*HUDO�VH�IRUPDOLVD�

GHVSH]D�GD�)D]HQGD�1DFLRQDO� VHMD� HQFDUUHJDGD�DR�
7ULEXQDO� GR� 7KHVRXUR� 1DFLRQDO� H� TXH� XPD� /HL�
UHJXODU£� D� DGPLQLVWUD©¥R�� DUUHFDGD©¥R� H�
FRQWDELOLGDGH��HP�UHFLSURFD�FRUUHVSRQGHQFLD�FRP�DV�
7KHVRXUDULDV��

�
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H�DXWRULGDGHV�GDV�3URYLQFLDV�GR�,PSHULR��H� LVWR�YHP�
GH� HQFRQWUR� DV� SURYLGHQFLDV�� TXH� VH� SUHWHQGH� SDUD�
DV� 3URYLQFLDV� SHOD� EDVH� DGRSWDGD�� TXHUHP�VH�
TXDOLILFDU�DV�UHQGDV�HP�QDFLRQDHV�H�HP�SURYLQFLDHV��
1¥R� QRV� «� SRU«P� SRVVLYHO� HQXPHUDU� DTXL�� TXDHV�
GHYHP�HQWUDU�HP�XPD��H�TXDHV�HP�RXWUD�FODVVH�H�R�
TXH� XQLFDPHQWH� VH� SµGH� ID]HU� «� LQGLFDU� TXH� HVWD�
GLVWULEXL©¥R�VH�GHYH�ID]HU��

9¬�VH�GDTXL�TXH�R�DUWLJR������FXMD�VXEVWDQFLD�
H[SX]�QR�SULQFLSLR�GR�PHX�GLVFXUVR�PHUHFH�UHIRUPD��
$O«P�GLVWR��SHOR�DUWLJR�����GD�&RQVWLWXL©¥R�VH�PDQGD�
TXH� WRGDV� DV� FRQWULEXL©·HV� GLUHFWDV�� £� H[FHS©¥R�
GDTXHOODV�� TXH� HVWLYHUHP� DSSOLFDGDV� DRV� -XURV� H�
DPRUWLVD©¥R� GD� GLYLGD� SXEOLFD�� VHU¥R� DQQXDOPHQWH�
HVWDEHOHFLGDV� SHOD� $VVHPEO«D� *HUDO�� PDV�
FRQWLQXDU¥R�DW«�TXH�VH�SXEOLTXH�D�VXD�GHURJD©¥R��RX�
VHMDP� VXEVWLWXLGDV� SRU� RXWUDV�� 7XGR� LVWR� PHUHFH�
UHIRUPD��QµV�Q¥R� WHPRV�DLQGD� UHQGDV�HVWDEHOHFLGDV�
QHP�GHFUHWDGDV�SDUD�D�GLYLGD�SXEOLFD��H�SDJDPHQWR�
GH� VHXV� MXURV� H� DPRUWLVD©¥R� VDKH� GR� FRIUH� JHUDO��
DVVLP� FRPR� WRGDV� DV� PDLV� GHVSH]DV�� 1¥R� SµGH�
WDPEHP� FRQWLQXDU� D� SHUVLVWLU� D� GLVSRVL©¥R� GR� DUWLJR�
����� SHOD� TXDO� «� R�0LQLVWUR� GD� )D]HQGD� REULJDGR� D�
DSUHVHQWDU� DQQXDOPHQWH� £� &DPDUD� GRV� 'HSXWDGRV�
RU©DPHQWRV� UHODWLYRV� £V� GHVSH]DV� GRV� GLIIHUHQWHV�
0LQLVWHULRV�� GH� FXMRV� 0LQLVWURV� UHVSHFWLYRV� RV� GHYH�
WHU�UHFHELGR��DVVLP�FRPR�R�EDODQ©R�JHUDO�GH�WRGDV�DV�
GHVSH]DV� GR� ,PSHULR�� GR� DQQR� DQWHFHGHQWH�� H�
RU©DPHQWR� GDV� GR� DQQR� IXWXUR�� HWF�� 7XGR� LVWR� GHL[D�
GH� ILFDU�GH�DFF¶UGR�FRP�D�EDVH�GD� UHIRUPD��TXH�VH�
DGRSWD��(X�RIIHUH©R�SRUWDQWR�FRPR�HPHQGD�SDUD�VH�
YHULILFDU� D� EDVH� TXH� VH� DGRSWD�� D� UHIRUPD� GR�
SDUDJUDSKR��|�GR�DUWLJR�����SDUD�VH�DOWHUDU�R�SUHFHLWR�
GD� LQLFLDWLYD� D� UHVSHLWR� GDV� UHQGDV�� TXH� IRUHP�
FODVVLILFDGDV� HQWUH� DV� 3URYLQFLDV�� DVVLP� FRPR�
PHQFLRQDUHL�FRPR�UHIRUPDYHLV�RV�DUWLJRV�����H������
H�SDUD�D��l�GLVFXVV¥R��FDVR�D�&DPDUD�DGRSWH�HVWDV�
UHIRUPDV�� VH� KDUPRQLVDU£� FRP� HOODV� R� &DSLWXOR� GH�
&RQVHOKRV�3URYLQFLDHV��

�l� &DUHFH� UHIRUPD� R� SDUDJUDSKR� �|� GR� DUWLJR�
���SDUD�VH�DOWHUDU�R�SUHFHLWR�GD� LQLFLDWLYD�TXDQWR�DV�
UHQGDV�� TXH� VH� TXDOLILFDUHP� GH� 3URYLQFLDHV�� ದ� -�� ,��
%RUJHV��

)RUDP�DSRLDGDV��
2� 65�� 0$548(=� '(� &$5$9(//$6�� ದ� 1¥R�

PH�SDUHFH�TXH�GHYDP�SDVVDU�HVWDV�HPHQGDV�FRP�D�
JHQHUDOLGDGH�� FRP� TXH� HVW¥R� FRQFHELGDV�� $� GR�
SDUDJUDSKR� �|� GR� DUWLJR� ��� GHYH� QR� PHX� HQWHQGHU�
UHVWULQJLU�VH� GH� PDQHLUD� TXH� H[SOLFLWDPHQWH� VH�
GHFODUH�R�TXH�VH�TXHU�UHIRUPDGR��2�TXH�TXHUHPRV�«�
TXH�DV�$VVHPEO«DV�3URYLQFLDHV� WHQKDP�R�GLUHLWR�GH�
LPS¶U�DV�GHVSH]DV�UHODWLYDV�£V�VXDV�3URYLQFLDV�VHP�
FRPWXGR� OKHV� GDUPRV� XP� SRGHU� W¥R� DPSOR� TXH�
SRVVDP� ID]HU� WRGD�� H� TXDOTXHU� LPSRVL©¥R�� SRU�
H[HPSOR�� VREUH� R� FRPPHUFLR� LQWHUQR� H� H[WHUQR�� RX�
VREUH� DV� LPSRUWD©·HV�� GRQGH� SRGLDP� YLU� JUDYHV�
GHVDUUDQMRV�QR�FRPPHUFLR�� OHPEUR�PH�GLVWR��SRUTXH�
QRV� (VWDGRV� 8QLGRV�� M£� GHSRLV� GH� FRQVWLWXLGRV��
WLQKDP�HVWDEHOHFLGR�DOJXQV�GRV�VHXV�(VWDGRV�FHUWDV�
LPSRVL©·HV� VREUH� R� FRPPHUFLR� GH� ,QJODWHUUD� R� TXH�
IH]�XP�JUDQGH�GHVDUUDQMR��SRUTXH�HVWDV� LPSRVL©·HV�
FDUUHJDUDP�GH� WDO� VRUWH� VREUH� RV� HPSUHKHQGHGRUHV�
TXH� SULQFLSLDUDP� D� UHWLUDU�VH� GRV� SRUWRV�� RQGH� VH�
KDYLDP� H� QDYHJDYDP� SDUD� RXWUDV� 3UD©DV��
$FWXDOPHQWH�QRV�PHVPRV�(VWDGRV�8QLGRV�DSH]DU�GR�
*RYHUQR�)HGHUDWLYR��TXH� WHP�DGRSWDGR��R�GLUHLWR�GH�
LPS¶U� QRV� (VWDGRV� SDUWLFXODUHV� «� OLPLWDGR�� H� Q¥R�
SRGHP� ODQ©DU� WULEXWR� VREUH� R� FRPPHUFLR�� (ಬ� GDTXL�
TXH� VH� PH� VXJJHULR� D� LG«D� TXH� HPLWWR� VREUH� D�
HPHQGD�� TXH� DSUHVHQWD� R� QREUH� 6HQDGRU�� (X� MXOJR�
PDLV� FRQYHQLHQWH� TXH� VH� GHFODUH� UHIRUPDYHO� R�
SDUDJUDSKR��|�GR�DUWLJR�����VHP�FRPWXGR�VHUHP�RV�
&RQVHOKRV� DXWRULVDGRV� D� ID]HU� LPSRVL©·HV� VREUH� R�
FRPPHUFLR�� Q¥R� Vµ� HVWUDQJHLUR�� FRPR� QDFLRQDO�� H�
DLQGD�TXH�VH�GHFODUH�R�PHVPR�DFHUFD�GR�H[WRUQR�H�
FRVWHLUR�� (P� WXGR� LVWR�� PH� SDUHFH� GHYH� KDYHU�
UHVWULF©·HV�� SRUTXH� QRV� LQWHUHVVHV� FRPPHUFLDHV� GH�
WRGD�D�HVSHFLH��VH�HQYROYHP�KDELWDQWHV�GH�GLYHUVDV�



2� QREUH� 6HQDGRU� PDQGRX� £� 0HVD� DV�
VHJXLQWHV��

�
(0(1'$6�

�
�l�&DUHFHP� UHIRUPDV�RV�DUWLJRV�����H������ದ�

-��,��%RUJHV��

3URYLQFLDV� H�DW«� RV� HVWUDQJHLURV�� H� Q¥R�«� MXVWR� TXH�
DV� DXWRULGDGHV� ORFDHV� HQWHQGDP� VREUH� R� TXH�
LQWHUHVVD� RV� LQGLYLGXRV�� TXH� Q¥R� SHUWHQFHP� £TXHOOD�
ORFDOLGDGH��

2�QREUH�6HQDGRU�PDQGRX�£�0HVD�D�VHJXLQWH��

�
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(0(1'$�
�
1HFHVVLWD� GH� UHIRUPD� R� SDUDJUDSKR� �|� GR�

DUWLJR� ���� VHP� WRGDYLD� HQWHQGHU�VH� D� LPSRVL©¥R�
VREUH� FRPPHUFLR� HVWUDQJHLUR�� RX� QDFLRQDO�� TXHU�
H[WHUQR�TXHU�FRVWHLUR��ದ�0DUTXH]�GH�&DUDYHOODV��

'DQGR� GHSRLV� D� KRUD� ILFRX� HVWD� PDWHULD�
DGLDGD�� H� R� 6U�� 3UHVLGHQWH� PDUFRX� SDUD� 2UGHP� GR�
'LD��

�l� H� �l� GLVFXVV¥R� GR� 3URMHFWR� GH� 5HVROX©¥R�
TXH� DXWRULVD� R� *RYHUQR� D� PDQGDU� FRQFOXLU� D� SRQWH�
FKDPDGD�GD�$OIDQGHJD�QD�&DSLWDO�GR�0DUDQK¥R��

�l� $� FRQWLQXD©¥R� GD� GLVFXVV¥R� DGLDGD� SHOD�
KRUD��H�VH�KRXYHU�WHPSR�D�FRQWLQXD©¥R�GD�GLVFXVV¥R�
GR�&RGLJR�GR�3URFHVVR�&ULPLQDO��

/HYDQWRX�VH�D� VHVV¥R�GHSRLV� GDV��� KRUDV�GD�
WDUGH��

�
6(66�2�(0���'(�-8/+2�'(�������
�
35(6,'(1&,$�'2�65��%(172�%$55262��
�
'LVFXVV¥R�GR�3URMHFWR�DXWRULVDQGR�R�*RYHUQR�

D� FRQFOXLU� D� SRQWH� GD� $OIDQGHJD� GD� &DSLWDO� GR�
0DUDQK¥R��ದ�'LVFXVV¥R�GR�3URMHFWR�VREUH�RV�DUWLJRV�
UHIRUPDYHLV�GD�&RQVWLWXL©¥R��

�
)DOODUDP� RV� 6UV�� 6HQDGRUHV�� ದ� %RUJHV�� ��

YH]HV�� 9LVFRQGH� GH� &D\U¼�� �� YH]HV�� 9HUJXHLUR�� ��
YH]HV��0DUTXH]�GH�&DUDYHOODV����YH]HV��0DUTXH]�GH�
%DUEDFHQD�� �� YH]�� &DUQHLUR� GH� &DPSRV�� �� YH]��
$OPHLGD�H�$OEXTXHUTXH����YH]HV��3UHVLGHQWH����YH]��

$EHUWD� D� VHVV¥R� FRP� ��� 6HQDGRUHV��
DSSURYRX�VH�D�DFWD�GD�DQWHULRU��

2�6U�� �|�6HFUHWDULR� OHX� XP�RIILFLR� GD�&DPDUD�
GRV� 6UV�� 'HSXWDGRV�� UHPHWWHQGR� DV� GXDV� VHJXLQWHV�
5HVROX©·HV��

�l�$�$VVHPEO«D�*HUDO�/HJLVODWLYD�UHVROYH��
$UWLJR� XQLFR�� )LFD� FUHDGD� XPD� FDGHLUD� GH�

�������� QD� 9LOOD� GR� 3ULQFLSH� GD� 3URYLQFLD� GR� 5LR�
*UDQGH�GR�1RUWH��

3D©R� GD� &DPDUD� GRV� 'HSXWDGRV�� HP� �� GH�
-XOKR� GH� ������ ದ� $QWRQLR� 3DXOLQR� /LPSR� GH� $EUHX��
3UHVLGHQWH�� ದ� %HUQDUGR� %HOLVDULR� 6RDUHV� GH� 6RX]D��
�|�6HFUHWDULR��ದ�&DVVLDQR�6SLULGL¥R�GH�0HOOR�0DWWRV��
�|�6HFUHWDULR��

�l�$�$VVHPEO«D�*HUDO�/HJLVODWLYD�UHVROYH��
$UW�� �|� $V� &RQJUHJD©·HV� GRV� /HQWHV� GRV�

&XUVRV� GDV� 6FLHQFLDV� -XULGLFDV� H� 6RFLDHV� ILFDP�
DXWRULVDGDV� D� ID]HU� RV� 5HJXODPHQWRV� QHFHVVDULRV�
SDUD� D� 3ROLFLD� GR� (VWDEHOHFLPHQWR�� VXD� XWLOLGDGH� H�
PHOKRU� DSURYHLWDPHQWR� GRV� DOXPQRV�� WDQWR� GRV�
&XUVRV� -XULGLFRV�� FRPR� GRV� HVWXGRV� SUHSDUDWRULRV��
FRPWDQWR�TXH�VH�Q¥R�RSSRQKDP�£V�/HLV�H[LVWHQWHV��

$UW���|�7DHV�5HJXODPHQWRV��VHQGR�DSSURYDGRV�
SHORV� 3UHVLGHQWHV� HP� &RQVHOKR�� VHU¥R� ORJR� SRVWRV�
HP� H[HFX©¥R�� H� VH� REVHUYDU¥R� LQWHULQDPHQWH�� DW«�
TXH�VREUH�HOOHV�GHOLEHUH�R�3RGHU�/HJLVODWLYR��D�TXHP�
VHU¥R� SDUD� LVVR� LPPHGLDWDPHQWH� UHPHWWLGRV� SRU�
LQWHUPHGLR�GR�*RYHUQR��

$UW�� �|� )LFDP� UHYRJDGDV� DV� GLVSRVL©·HV� HP�
FRQWUDULR��

3D©R� GD� &DPDUD� GRV� 'HSXWDGRV�� HP� �� GH�
-XOKR� GH� ������ ದ� $QWRQLR� 3DXOLQR� /LPSR� GH� $EUHX��
3UHVLGHQWH�� ದ� %HUQDUGR� %HOLVDULR� 6RDUHV� GH� 6RX]D��
�|�6HFUHWDULR��ದ�&DVVLDQR�6SLULGL¥R�GH�0HOOR�0DWWRV��
�|�6HFUHWDULR��

)RUDP�DPEDV�D�LPSULPLU��
2� 6U�� 9LVFRQGH� GH� &D\U¼� PDQGRX� £� 0HVD� D�

VHJXLQWH�GHFODUD©¥R�GH�YRWR��
'HFODUR�TXH�Q¥R� IRL�YRWR�QR�SDUDJUDSKR�QRQR�

GR�3URMHFWR�GH�5HIRUPD�GD�&RQVWLWXL©¥R�QD�GHFLV¥R�
GR�6HQDGR�HP���GR�FRUUHQWH��QHP�GDV�HPHQGDV�RX�
SURSRVWDV� GH� DUWLJRV� UHIRUPDYHLV� GD� &RQVWLWXL©¥R��
H[FHSWR� QR� DUWLJR� ��� GR� &DSLWXOR� GRV� &RQVHOKRV�
*HUDHV��TXDQWR�DR�WHPSR�GD�LQVWDOOD©¥R��

ಯ5LR� GH� -DQHLUR�� �� GH� -XOKR� GH� ������ ದ�
9LVFRQGH�GH�&D\U¼�ರ�



*UDPPDWLFD�/DWLQD�FRP�R�RUGHQDGR�GH� �
3ULPHLUD�SDUWH�GD�2UGHP�GR�'LD�

�
(QWURX� HP� �l� GLVFXVV¥R� R� 3URMHFWR� TXH�

DXWRULVD� R� *RYHUQR� D� PDQGDU� FRQFOXLU� D� SRQWH�
FKDPDGD�GD�$OIDQGHJD�QD�&DSLWDO�GR�0DUDQK¥R��

�
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R�TXDO�Q¥R�WHQGR�GHFODUD©¥R�GH�VHU�3URMHFWR�GH�/HL��
RX�GH�5HVROX©¥R��R�6U��3UHVLGHQWH�FRQVXOWRX�D�HVWH�
UHVSHLWR� R� 6HQDGR�� TXH� GHFLGLR� TXH� IRVVH�
FRQVLGHUDGR� FRPR� 3URMHFWR� GH� 5HVROX©¥R� H�
MXOJDQGR�VH� GLVFXWLGR� VHP� LPSXJQD©¥R�� IRL�
DSSURYDGR�SDUD�SDVVDU�£��l�GLVFXVV¥R��

�
6HJXQGD�SDUWH�GD�2UGHP�GR�'LD�

�
&RQWLQXRX�D��l�GLVFXVV¥R�GR�3URMHFWR�GH�/HL�

VREUH� DUWLJRV� UHIRUPDYHLV� GD� &RQVWLWXL©¥R�� TXH� QD�
VHVV¥R� SUHFHGHQWH� ILFDUD� DGLDGD� SHOD� KRUD� QR�
SDUDJUDSKR� ���� FRP� WUHV� HPHQGDV� DSRLDGDV�� GXDV�
GR�6U��%RUJHV�H�XPD�GR�6U��0DUTXH]�GH�&DUDYHOODV��

2� 65�� 9,6&21'(� '(� &$<5��� ದ� �1¥R� IRL�
RXYLGR���

2� 65�� %25*(6�� ದ� 3ULQFLSLDUHL� UHVSRQGHQGR�
DR�QREUH�6HQDGRU��'LVVH�HOOH�TXH�VH�DFDVR�SDVVDU�R�
SDUDJUDSKR� FRP�DV�HPHQGDV�� R� LQFRQYHQLHQWH� TXH�
KD�GH�KDYHU�«�R�GL]HU� XPD�3URYLQFLD�TXDOTXHU�Q¥R�
SDJR�D�GLYLGD��7DQWR�ID]�TXH�LVWR�SDVVH��FRPR�Q¥R��
«�D�PHVPD�FRXVD�SRUTXH�VH�D�3URYLQFLD�Q¥R�TXL]HU�
SDJDU��TXH�GXYLGD�WHP�DJRUD�PHVPR�HP�GL]HU�LVVR"�
(� VH� R� GLVVHU�� TXH� UHPHGLR� VH� OKH� KD� GH� GDU"�
(X� GLUHL� DR� QREUH� 6HQDGRU� D� UHVSHLWR� GHVWH�
SDUDJUDSKR� TXDO� «� D� VXD� H[HFX©¥R� SROLWLFD�� 6H�
SDVVDU� GL]HQGR�VH� HVWUHPHP�VH� DV� UHQGDV�
3URYLQFLDHV�� TXHUHU£� LVVR� GL]HU� TXH� DV� UHQGDV�
3URYLQFLDHV� V¥R� SDUD� DV� PHVPDV� 3URYLQFLDV� ID]HU�
DV� VXDV� GHVSH]DV�� TXH� QHFHVVLWDUHP� H� UHQGDV�
QDFLRQDHV� RX� JHUDHV� V¥R� DTXHOODV�� TXH� V¥R�
DSSOLFDGDV� £� GHVSH]D� JHUDO� GR� ,PSHULR�� (VWDV�
GHVSH]DV� V¥R� GLYLGD� SXEOLFD� H[WHUQD� H� LQWHUQD��
&RUSR� 'LSORPDWLFR�� 7ULEXQDHV� 6XSHULRUHV�� HWF���
VRPPD�VH� LVWR�� H� Y¬�VH� D� TXDQWR� PRQWDP� HVVDV�
GHVSH]DV��GHSRLV�YDL�VH�YHU�QR�FDWDORJR�GDV�UHQGDV��
TXH� ID]HP� IDFH� D� HVWDV� GHVSH]DV�� H� GL]�VH� HVWDV�
UHQGDV�� TXH� ID]HP� IDFH� D� HVWDV� GHVSH]DV� JHUDHV�
V¥R� FKDPDGDV� UHQGDV� QDFLRQDHV� H� DV�

VXDV� SUHFLV·HV�� 6H� SRU«P� D� $VVHPEO«D� *HUDO� Y¬�
TXH� DV� UHQGDV�� TXH� HVW¥R� GHVWLQDGDV� SDUD� D�
GHVSH]D�JHUDO�Q¥R�FKHJDP��WHP�HQW¥R�R�DUELWULR��RX�
GH� ID]HU� XPD� LPSRVL©¥R� QRYD�� RX� GH� DXJPHQWDU�
RXWUR� LPSRVWR� M£� HVWDEHOHFLGR� SDUD� D� HOODV� ID]HU�
IDFH��

'LVVH� R� QREUH�6HQDGRU� TXH� FRQYLULD� HP�TXH�
FDGD� 3URYLQFLD� WLYHVVH� XP� FRIUH� SDUD� SHTXHQDV�
FRXVDV�� LVVR�PHVPR� «� R� TXH� QµV� TXHUHPRV� ID]HU��
5HFRQKH©D�R�QREUH�6HQDGRU�TXH�LVWR�Q¥R�«�QRYR��H�
VHP�PH�TXHUHU�DJRUD�UHFRUGDU�GH�RXWUDV�3URYLQFLDV��
RFFXSDU�PH�KHL� GD� GH� 3HUQDPEXFR�� 2� VHX� &RUSR�
0LOLWDU�IRL�SDJR�SRU�XP�FRIUH��TXH�H[LVWLD�DOOL�HP�XPD�
0XQLFLSDOLGDGH�� KDYLD� XP� LPSRVWR� VREUH� D� FDUQH�
YHUGH��TXH�VH�FKDPDYD�PHVPR�VXEVLGLR�PLOLWDU��TXH�
HUD� SDUD� R� SDJDPHQWR� GD� 7URSD�� PDV� FRPR� HVWD�
UHQGD�FUHVFHX��GLVVH�VH�YHQKD�SDUD�R�&RIUH�*HUDO��
4XH� LQFRQYHQLHQWH� KD� HP� TXH� KDMD� QDV�3URYLQFLDV�
XP�FRIUH�SDUD�R�SDJDPHQWR�GD�IDFWRUD�GH�HVWUDGDV��
SRQWHV�� FDO©DGDV��PHVWUHV�GH�SULPHLUDV� OHWWUDV�� HWF��
H�TXH�HVWH�FRIUH�WHQKD�XP�ILVFDO��TXH�«�R�&RQVHOKR�
3URYLQFLDO��H�TXH�RV� LPSRVWRV�TXH�SDUD�HOOH�HQWUDP�
VHMDP�DXJPHQWDGRV��RX�GLPLQXLGRV�£�SURSRU©¥R�GDV�
QHFHVVLGDGHV� GD� 3URYLQFLD"� 'HYHPRV� VXSS¶U� TXH�
RV� PHPEURV� GRV� &RQVHOKRV� 3URYLQFLDHV� VHQGR�
WLUDGRV�GDV�FODVVHV�GRV� FRQWULEXLQWHV��RX�GDTXHOOHV�
TXH�PDLV�FRQWULEXHP�SDUD�DV�GHVSH]DV�GR�(VWDGR��
K¥R� GH� SHVDU� EHP� R� QHJRFLR�� H� UHVROYHU� R� TXH�
PHOKRU� FRQYLHU�� 8PD� DGPLQLVWUD©¥R� WDO� GH� FHUWR�
SDUHFH� PHOKRU� GR� TXH� XPD� DGPLQLVWUD©¥R�
FHQWUDOLVDGD��TXH� IXQGLQGR� WRGDV�DV� UHQGDV�HP�XP�
Vµ� FRIUH�� QRV� ID]� HVWDU� D� SHUGHU� WHPSR� WRGRV� RV�
DQQRV�HP�GDU�XP�FRQWR�GH� U«LV�SDUD�XPD�SRQWH����
SDUD�XPD�FDO©DGD����SDUD�XP�+RVSLWDO��HWF��

/RJR� TXH� VH� FRQKHFH� D� QHFHVVLGDGH� GLVWR�
VHJXH�VH�TXH�V¥R�UHIRUPDYHLV�RV�DUWLJRV�����H������
TXH�HVWDEHOHFHP�R�SUHFHLWR�GH�WXGR�IXQGLU�HP�XP�Vµ�
FRIUH��FHQWUDOLVD©¥R�ILQDQFHLUD�TXH�«�DLQGD�SHRU�TXH�
WRGDV� DV� RXWUDV�� 2UD�� FRPR� DEUDQJH� WDPEHP� R�



UHPDQHFHQWHV� V¥R� FKDPDGDV� SURYLQFLDHV�� SRUTXH�
V¥R� GHVWLQDGDV� D� ID]HU� IDFH� £V� GHVSH]DV� GDV�
3URYLQFLDV�� 6HSDUDQGR�VH� LVWR� DVVLP�� QHQKXPD� KD�
GH� UHSXJQDU� HP� FRQFRUUHU� SDUD� R� SDJDPHQWR� GD�
GLYLGD� H[WHUQD�� SRUTXH� Y¬� TXH� OKH� ILFDP� RXWUDV�
UHQGDV�SDUD�DV�

SUHFHLWR� TXH� D� &RQVWLWXL©¥R� S¶]� QR� SDUDJUDSKR� �|�
GR�DUWLJR�����VREUH�D� LQLFLDWLYD�GRV� LPSRVWRV�VHU�QD�
&DPDUD� GRV� 'HSXWDGRV�� H� VHQGR� HYLGHQWH� TXH� KD�
QHFHVVLGDGH� QDV� 3URYLQFLDV� GH� LPSRUHP� DOJXPD�
FRXVD� SDUD� DV� VXDV�PHVPDV� QHFHVVLGDGHV�� «� TXH�
RIIHUHFL�HVVD�RXWUD�HPHQGD��-£�KRQWHP�VH�OHX�DTXL��
H�R�QREUH�6HQDGRU�KDYLD�GH�YHU�R�3URMHFWR�GH�/HL�GR�
2U©DPHQWR�

�
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TXH� WHP�GH�HQWUDU�HP�GLVFXVV¥R��H� M£� O£� YHP�HVVD�
GLYLV¥R� GH� UHQGDV� SURYLQFLDHV� H� UHQGDV� JHUDHV��
9DPRV�SRUWDQWR�PDUFKDQGR�GH�DFF¶UGR��H�Q¥R�WHPD�
R� QREUH� 6HQDGRU� FRQVHTXHQFLD� DOJXPD� P£� GHVWH�
SDUDJUDSKR��

2� 65�� 9,6&21'(� '(� &$<5��� ದ� 2� QREUH�
6HQDGRU�FRQIXQGLR�R�IDFWR�FRP�R�GLUHLWR��HX�Q¥R�VHL�
ID]HU�HVVDV�FRQIXV·HV��HVVDV�DPDOJDPDV��«�WDOHQWR�
SDUWLFXODU� H� HX� DR� PHQRV� ID©R�OKH� MXVWL©D� GD� VXD�
FRKHUHQFLD�� /HPEUR�PH� TXH� M£� DTXL� QR�2U©DPHQWR�
GR�DQQR�SDVVDGR�VH�VXVFLWRX�HVWD�TXHVW¥R� UHODWLYD�
£V�UHQGDV�H�XP�QREUH�6HQDGRU��TXH�IRL�0LQLVWUR�GD�
)D]HQGD� DFKRX� TXH� Q¥R� KDYLD� UD]¥R� DOJXPD� SDUD�
DV�VHSDUDU�H�TXH�HUD�QHFHVVDULR�TXH�KRXYHVVH�XPD�
FHQWUDOLVD©¥R� QR� 7KHVRXUR� SDUD� VH� VDEHU� R� HVWDGR�
GDV�UHQGDV�H�GDV�GHVSH]DV��«�LVWR�PHVPR�R�TXH�ID]�
XP� SDL� GH� IDPLOLD� HP� VXD� FDVD�� TXHU� VDEHU� TXDHV�
V¥R�DV�VXDV�UHQGDV��SDUD�SRU�HOODV�UHJXODU�DV�VXDV�
GHVSH]DV��

8P�DUJXPHQWR�TXH�IH]�R�QREUH�6HQDGRU��Q¥R�
FRQFOXH� QDGD�� SRUTXH� R� TXH� TXHU� GL]HU�� TXH� VH� DV�
3URYLQFLDV� Q¥R� TXL]HUHP� HVWDU� SHOD� LPSRVL©¥R� TXH�
IL]HU�R�*RYHUQR�,PSHULDO�SDUD�R�SDJDPHQWR�GD�GLYLGD�
SXEOLFD��Q¥R�HVWDU¥R��SRU�LVVR�TXH�Q¥R�KD�IRU©D�TXH�
DV� REULJXH"� (VWH� DUJXPHQWR� «� IµUD� GH� UD]¥R� H� R�
3RYR�GHYH�VHU�D�HOOD�FKDPDGR�TXDQGR�H[RUELWD��(ಬ�
SUHFLVR� TXH� R� *RYHUQR� VDLED� DV� UHQGDV� TXH� WHP��
SDUD� DVVLP� FDOFXODU� DV� VXDV� GHVSH]DV� H� D� LVVR� «�
TXH� VH� RSS·H� HVVH� HVSLULWR� GH�3URYLQFLDOLVPR�� TXH�
KD�FRQWUD�D�0HWURSROH��

2V� &RQVHOKRV�� D� TXHP� VH� TXHU� GDU� D�
DGPLQLVWUD©¥R� GDV� UHQGDV�� K¥R� GH� ID]HU� VXDV�
GHVSH]DV�GHVQHFHVVDULDV�� WXGR� OKHV�KD�GH�SDUHFHU�
QHFHVVDULR�� WXGR� VHU� SRXFR�� �2� UHVWR� GR� GLVFXUVR�
Q¥R�IRL�RXYLGR���

2� 65�� %25*(6�� ದ� 2� QREUH� 6HQDGRU� GLVVH�
TXH� HX� FRQIXQGL� R� IDFWR� FRP�R� GLUHLWR�� HX� WDPEHP�
Q¥R� VHL� TXH� HOOH� IL]HVVH� HVWD� GLVWLQF©¥R�� QHP� GD�
SULPHLUD�YH]�TXH� IDOORX��QHP�DJRUD��&LWRX�R�TXH�VH�

WHPSR� GH� VH� DFDEDU� FRP� LVVR�� SRUWDQWR� HVVD�
FRQWUDGLF©¥R�«�GDTXHOODV�HP�TXH�DPERV�W¬P�UD]¥R��

'LVVH� R� QREUH� 6HQDGRU� TXH� «� LPSROLWLFR�
DSUHVHQWDU� DTXL� PHVPR� D� K\SRWKHVH� GH� DOJXPD�
UHVLVWHQFLD� TXH� DV� 3URYLQFLDV� SRVVDP� ID]HU�� «� R�
QREUH�6HQDGRU�R�PHVPR�TXHP�LQYHQWRX�WDO�LG«D��HX�
Q¥R� D� DSUHVHQWHL�� HX� XQLFDPHQWH� OKH� UHVSRQGL��
TXDQGR� R� QREUH� 6HQDGRU� WURX[H� D� 5HSUHVHQWD©¥R�
GD�3URYLQFLD�GD�3DUDK\ED��TXH�Q¥R�TXHULD�SDJDU�DV�
UHQGDV�SXEOLFDV��TXH�R�PHLR�GH�HYLWDU� LVVR�HUD�GDU�
OKH�R�UHPHGLR�TXH�TXHUHPRV�GDU�OKH�H�Q¥R�GHL[DU�DV�
FRXVDV� FRPR� HVW¥R�� 'LVVH� PDLV� R� QREUH� 6HQDGRU�
TXH�GHYHPRV�FUHU�TXH�XPD�3URYLQFLD�TXDOTXHU��XPD�
YH]�TXH�VH� OKH�PDQGHP�DV�RUGHQV�GD�&¶UWH��DV�KD�
GH�FXPSULU��(X�Q¥R�GXYLGR��PDV�FUHLR�TXH�HOODV�DV�
FXPSULU¥R�DLQGD�GH�PHOKRU�YRQWDGH�ID]HQGR�VH�HVWD�
VHSDUD©¥R��TXH�DJRUD�QµV�TXHUHPRV�ID]HU��4XDQGR�
HVWDV�UHQGDV�SURYLQFLDHV�IDOWDUHP�SDUD�DV�GHVSH]DV��
GD�3URYLQFLD��R�&RQVHOKR�DV�DXJPHQWDU£��H�TXDQGR�
DV� UHQGDV� JHUDHV� IDOWDUHP� SDUD� DV� GHVSH]DV�
JHUDHV��R�&RUSR�/HJLVODWLYR�DV�DXJPHQWDU£��

'LVVH� PDLV� R� QREUH� 6HQDGRU� TXH� D� /HL� GR�
2U©DPHQWR�� TXH� DJRUD� YHLR�� SURYD� R� FRQWUDULR�� HP�
TXH� SURYD� HOOD� R� FRQWUDULR"� 3URYD� VLP� R� TXH� GL]� D�
HPHQGD�� TXH� FRQY«P� VHSDUDU� DV� UHQGDV� JHUDHV� H�
DV� UHQGDV� SURYLQFLDHV�� VHSDUD©¥R� TXH� HYLWD� RV�
PDOHV�TXH�R�QREUH�6HQDGRU�WHPH��7HP�SRUWDQWR�DV�
HPHQGDV� R� ILP� GH� PDQLIHVWD� XWLOLGDGH� H� YRWR� SRU�
HOODV��

2� 65�� 9(5*8(,52�� ದ� /RJR� TXH� SDVVRX� R�
SDUDJUDSKR� DQWHFHGHQWH�� H� TXH� R� 6HQDGR�
UHFRQKHFHX� D� QHFHVVLGDGH� TXH� KDYLD�� GH� TXH� RV�
&RQVHOKRV� 3URYLQFLDHV� WRPDVVHP� 5HVROX©·HV�
GHILQLWLYDV�� SDUD� R� ERP� DQGDPHQWR� � GRV� QHJRFLRV�
SHFXOLDUHV�GH�VXDV�3URYLQFLDV��FODUR�«�TXH�VH�GHYHP�
WDPEHP� VHSDUDU� DV� UHQGDV� SHFXOLDUHV� GDV�
3URYLQFLDV��SRUTXH�«�FRP�RV�PHLRV�TXH�D�3URYLQFLD�
WLYHU��TXH�VH�K¥R�GH�VDWLVID]HU�RV�QHJRFLRV�GHOOD�H�
VHULD�XPD�DQRPDOLD�GHL[DU�GH�GDU�HVVHV�PHLRV��SDUD�



SDVVRX� FRP�XP�0LQLVWUR� GD� )D]HQGD��PDV� Q¥R� VH�
OHPEUD�TXH�HX�HQW¥R�DUJXPHQWDYD�TXH�HUD� LQXWLO�YLU�
HVVH� PDVVR� GH� SDSHO� GH� FRQWDV�� SRU� LVVR� TXH� D�
$GPLQLVWUD©¥R� DTXL� QR� FHQWUR� DV� Q¥R� SRGLD� WRPDU��
2XWUR� QREUH� 6HQDGRU� YHLR� FRP� R� DUWLJR� GD�
&RQVWLWXL©¥R��H�GL]LD�FRPR�XPD�Vµ�&DL[D�QHFHVVDULR�
«�TXH�YHQKDP�D�HOOD�WRGDV�HVVDV�FRQWDV��DSH]DU�GH�
HX� GL]HU� TXH� DTXLOOR� Q¥R� ID]LD� VHQ¥R� DXJPHQWDU� D�
FRQIXV¥R�H�TXH�HUD�

HYLWDU� PHVPR� DV� FRQVHTXHQFLDV� TXH� SRQGHURX� R�
QREUH�6HQDGRU�RSSRHQWH��'LVVH�VH�TXH�VH�SDVVDVVH�
LVWR�� RV� &RQVHOKRV� *HUDHV� KDYLDP� GH� HVJRWDU� DV�
IRU©DV� GD� 3URYLQFLD�� ID]HQGR� GHVSH]DV� VXSHUIOXDV��
VHP�GHL[DU�QDGD�SDUD�D�0HWURSR,H��«�H[DFWDPHQWH�R�
FRQWUDULR� GLVWR�� HVWDQGR� WRGDV� DV� UHQGDV�
FHQWUDOLVDGDV�� H� KDYHQGR� XP� Vµ� FRIUH�� HOOHV�
GHFUHWDP�VXDV�REUDV�

�
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£� FXVWD� GR� FRIUH� JHUDO�� PDV� ORJR� TXH� HVWHMDP�
VHSDUDGDV��K¥R�GH�GHFUHWDU�DV�VXDV�GHVSH]DV�SHORV�
VHXV�FRIUHV�H�Q¥R�SHOR�JHUDO��

'LVVH�VH�TXH�K¥R�GH� IXJLU� GH� FRQFRUUHU� SDUD�
DV� GHVSH]DV� SXEOLFDV�� Q¥R� VH� SµGH� QHP� VXSS¶U�
LVVR�� SRUTXH� HVWDV� GHVSH]DV� JHUDHV� Q¥R� VHU¥R�
SHGLGDV�£V�3URYLQFLDV�� K¥R� GH� VHU� WLUDGDV�GR� FRIUH�
JHUDO�� FXMR� FRIUH� R� *RYHUQR� «� TXHP� KD� GH�
DGPLQLVWUDU� H� RV� &RQVHOKRV� 3URYLQFLDHV� Q¥R� W¬P�
DXWRULGDGH� GH� VH� LQJHULUHP� QLVVR�� 3RUWDQWR� SDUHFH�
TXH�VH�R�QREUH�6HQDGRU� UHIOHFWLU� QR�PRGR�SRU�TXH�
DV�FRXVDV�ILFDP��KD�GH�FRQFOXLU�TXH�«�PXLWR�XWLO�HVWD�
PHGLGD��

4XDQWR�£V�HPHQGDV��GLUHL�D�UHVSHLWR�GH�XPD��
TXH� Q¥R� PH� DJUDGD� D� H[SOLFD©¥R� TXH� ID]�� SRUTXH�
GHYHPRV� FRQILDU� GD� /HJLVODWXUD� VHJXLQWH�� (X�
HQWHQGR�TXH�DV�UHQGDV�SURYLQFLDHV�K¥R�GH�VDKLU�GRV�
UHFXUVRV�SURYLQFLDHV��TXH�SDUD�HOODV�KD�GH�FRQFRUUHU�
Vµ�FDGD�XPD�GDV�3URYLQFLDV�H�Q¥R�RXWUD��

$V�UHQGDV�GR�FRPPHUFLR�H[WHUQR�Q¥R�K¥R�GH�
VHU� SURYLQFLDHV�� PDV� VLP� JHUDHV�� SRUTXH� «� XP�
LPSRVWR� VREUH� R� FRPPHUFLR�� TXH� KD� GH� VHU� SDJR�
SHORV� FRQVXPLGRUHV� GH� WRGDV� DV� 3URYLQFLDV�� 1HVWH�
GLUHLWR� JHUDO� H� QR� WUDQVSRUWH� GRV� JHQHURV� D� HOOH�
VXMHLWRV�� SµGH� KDYHU� DOJXP� DEXVR� GH� LPSRVWRV� GH�
DOJXPD� 3URYLQFLD�� TXH� Q¥R� UHVSHLWH�� FRPR� GHYH��
HVVH� LQWHUHVVH� JHUDO�� FRPR� WDPEHP� RV� LQWHUHVVHV�
GDV� 3URYLQFLDV� YLVLQKDV�� 0DV� Q¥R� «� QHFHVVDULR�
DJRUD� ID]HU� HVWDV� GHFODUD©·HV�� D� /HJLVODWXUD� TXH�
YHP� KD� GH� GHFLGLU� R� QHJRFLR� FRQIRUPH� RV�
YHUGDGHLURV�SULQFLSLRV�GH�MXVWL©D��3RUWDQWR��ORJR�TXH�
VH�DGPLWWLR�D�GRXWULQD�GR�SDUDJUDSKR�DQWHFHGHQWH��«�
LQGLVSHQVDYHO� TXH� WDPEHP� VH� DGPLWWD� HVWD�� H� HX�
YRWR� SRU� WRGDV� DV� HPHQGDV� TXH� GHFODUHP� DUWLJRV�
UHIRUPDYHLV�D�HVWH�UHVSHLWR��

2� 65�� %25*(6�� ದ� 5HTXHLUR� D� OHLWXUD� GD�
HPHQGD�TXH�HX�DSUHVHQWHL��IRL�OLGD���$�UHGDF©¥R�Q¥R�
SµGH�ILFDU�GD�IµUPD�TXH�HVW£��SRUTXH�ILFDQGR��GHL[D�
GXYLGD�� $JRUD� TXDQWR� DR� SDUDJUDSKR� �|�� GR� DUWLJR�

SRUTXH�GL]���OHX��HVW£�YLVWR�TXH�IDOOD�DTXL�GH�WRGD�D�
UHQGD�H�SRU� LVVR� MXOJR�TXH�GHYH� WHU�RXWUD� UHGDF©¥R�
SDUD�ILFDU�HP�KDUPRQLD��YLVWR�TXH�WUDWD�Vµ�GD�UHQGD�
QDFLRQDO��

2�65��%25*(6��ದ�4XDQWR�DR�DUWLJR������HX�
Q¥R� GLJR� VH� Q¥R� TXH� HOOH� «� UHIRUPDYHO�� H� D�
/HJLVODWXUD�TXH�YHP�IDU£�R�TXH�HQWHQGHU��

2� 65�� 0$548(=� '(� &$5$9(//$6�� ದ�
/HYDQWR�PH�Vµ�SRU�XP�HVFUXSXOR��SRUTXH�D�PDWHULD�
GLVFXWLGD� HVW£�� (X� HVWRX� QD� RSLQL¥R� GH� TXH� LVWR� «�
XPD� FRQVHTXHQFLD� GR� SDUDJUDSKR� DQWHFHGHQWH��
SRUTXH�VH�VH�G£�DXWRULGDGH�DRV�&RQVHOKRV�*HUDHV�
SDUD� GHILQLWLYDPHQWH� WUDWDUHP� GRV� LQWHUHVVHV�
SURSULRV� GDV� VXDV� 3URYLQFLDV�� QHFHVVDULR� «� TXH�
WHQKDP� PHLRV� SDUD� LVVR�� H� SRU� FRQVHTXHQFLD� TXH�
WHQKDP�R� GLUHLWR� GH� LPSRVL©¥R�� LVWR� WDPEHP�Q¥R� «�
QRYR�� 1D� )UDQ©D� QR� WHPSR� GH� 1DSROH¥R�� HP� TXH�
KDYLD� HVVD� FHQWUDOLVD©¥R�� KDYLD� D� LPSRVL©¥R�
GHSDUWDPHQWDO� GH� FHUWRV� FHQWLPRV�� FKDPDGRV�
IDFXOWDWLYRV�� Q¥R� «� SRUWDQWR� SDUD� DGPLUDU� TXH� R�
QRVVR� *RYHUQR�� IXQGDGR� HP� SULQFLSLRV� PXLWR� PDLV�
OLYUHV� VHP� FRPSDUD©¥R�� SRLV� TXH� R� *RYHUQR� GH�
1DSROH¥R� IRL� GH� JUDQGH� GHVSRWLVPR�� IDFXOWH� DRV�
&RQVHOKRV� 3URYLQFLDHV� R� GLUHLWR� GH� ID]HUHP�
LPSRVL©·HV� SDUD� VXDV� GHVSH]DV�� 2UD�� SRVWR� LVWR��
WDPEHP� «� QHFHVVDULR� TXH� QµV� Q¥R� GHL[HPRV� LVWR�
DVVLP� WDQWR� HP� JHUDO�� GL]HQGR� Vµ� TXH� HVWH� DUWLJR�
GHYH� VHU� UHIRUPDGR�� SRUTXH� SµGH� GDKL� VHJXLU�VH� R�
LQFRQYHQLHQWH� GH� HOOHV� SRUHP� WRGD� H� TXDOTXHU�
LPSRVL©¥R�� 'HL[DU� LVWR� DVVLP� DRV� &RQVHOKRV� GH�
3URYLQFLD�� Q¥R� PH� SDUHFH� XWLO�� RV� /HJLVODGRUHV�
GHYHP� ROKDU� SDUD� RV� KRPHQV�� Q¥R� FRPR� HOOHV�
GHYHP� VHU��PDV� FRPR� HOOHV� V¥R�� (X� Q¥R� GLJR� LVWR�
SRUTXH�HVWHMD�SHORV�DUJXPHQWRV�TXH�VH�WHP�WUD]LGR��
GH� TXH� DV� 3URYLQFLDV� SRGHU¥R� UHSXJQDU� HP�
FRQFRUUHU� SDUD�DV�GHVSH]DV�JHUDHV��PDV�SRUTXH�«�
ERP�SUHYHQLU�DEXVRV�D�SULQFLSLR��H�SRUTXH�FRQKH©R�
TXH� DV� QRVVDV� 3URYLQFLDV� W¬P� UD]·HV� GH� TXHL[D� H�
EHP� IXQGDGDV�� $� PLQKD� 3URYLQFLD�� D� %DKLD�� HVW£�



���� UHFRQKH©R� R� TXH� GL]� R� QREUH� 6HQDGRU�� PDV� D�
H[SOLFD©¥R� FRPR� HX� IL]� HVW£� HQWHQGLGD�� HVWD�
H[SOLFD©¥R� «� QHFHVVDULD�� SRUTXH� VHP� HOOD� FRPR�
KDYHPRV�GH�ID]HU�HVWD�TXDOLILFD©¥R"�

2� 65�� 9(5*8(,52�� ದ� 2� SDUDJUDSKR� �|� GR�
DUWLJR����HQWHQGR�TXH�«�QHFHVVDULR�VHU� UHIRUPDGR��
(X� UHIHULD�PH� DR� DUWLJR� ����� TXH� VXEVWDQFLDOPHQWH�
Q¥R�VHULD�QHFHVVDULR�UHIRUPDU��

YHQGR�WRGRV�RV�GLDV�GHVDEDU�D�&LGDGH�DOWD�VREUH�D�
&LGDGH� EDL[D�� «� XPD� &LGDGH� HVSHFDGD� H� KDYHU£�
HVSHTXHV� TXH� SRVVDP� VXVWHQWDU� R� SHVR� GH� XPD�
WHUUD� TXH� DXJPHQWD� D� WRGRV� RV� PRPHQWRV"� 1¥R�
SµGH� KDYHU�� 7RGDYLD� TXDQGR� VH� WUDWD� QD� /HL� GR�
2U©DPHQWR� GD� GHVSH]D� SDUD� REUDV�� «� LVWR� ROKDGR�
FRPR� XPD� FRXVD� TXH� Q¥R� YDOH� QDGD�� 'HPDLV�� D�
&LGDGH�Q¥R�WHP�XP�FKDIDUL]��DSHQDV�WHP�IRQWLQKDV��
H� D� DJXD� TXH� VH� EHEH� «� GH� FKDFDUDV� SDUWLFXODUHV��
SRUTXH�

�
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XPD� IRQWH�TXH�KD�QR�)RUWH�GH�6��3HGUR�H�RXWUD�QR�
4XHLPDGR�V¥R�ORQJLQTXDV��2UD�D�3URYLQFLD�Q¥R�WHP�
SRGLGR�ID]HU�QHQKXPD�GHVWDV�GHVSH]DV�H�«�SRUWDQWR�
GH� WRGD� D� UD]¥R� TXH� VH� FRQFHGD� LVWR�� PDV� Q¥R� R�
YDPRV� FRQFHGHU� GH� PDQHLUD� TXH� SRVVD� KDYHU�
DEXVR��Q¥R�GLJR�GH�SURSRVLWR��PDV�GH�PXLWR�ERD�I«��
SRU� LVVR� TXH� KD� KRPHQV� TXH� SHQVDP� TXH� R�
ODQ©DPHQWR� GH� XPD� LPSRVL©¥R� VREUH� HVWH�� RX�
DTXHOOH�REMHFWR�«�LQGLIIHUHQWH��HLV�SRUTXH�PH�SDUHFH�
TXH� VHULD� ERP�KDYHU� XPD� HVSHFLILFD©¥R�� GH� TXH� D�
LPSRVL©¥R� VREUH� R� FRPPHUFLR� H[WHUQR�� RX� LQWHUQR��
ILFD�SDUD�GLVSRVL©¥R�JHUDO�H�SRU�LVVR�PH�SDUHFH�TXH�
D�PLQKD�HPHQGD�GHYH�SDVVDU��

(X� Q¥R� UHMHLWR� DV� RXWUDV� HPHQGDV� TXH�
H[LVWHP��DFKR�DV�FRQYHQLHQWHV��SULQFLSDOPHQWH�D�GR�
DUWLJR������SRUTXH�DLQGD�TXH�DJRUD�D�UHQGD�QDFLRQDO�
VH�GLYLGH�HP�JHUDO�H�SURYLQFLDO��QHP�SRU� LVVR�GHL[D�
GH� VHU� QDFLRQDO�� 1¥R�PH� RSSRQKR� WDPEHP� D� WXGR�
TXDQWR� I¶U� GHFODUD©¥R� SDUD� TXH� D� UHIRUPD�� TXH� VH�
KDMD� GH� ID]HU�� VH� ID©D� EHP�� HYLWDQGR�VH� R� JUDQGH�
SHULJR�TXH�KD�QDV�PXGDQ©DV��TXH�«�R�GH�VH�PXGDU�
£V� YH]HV� SDUD� SHRU�� R� TXH� HUD� QHFHVVDULR�� RX� VH�
TXHULD�PXGDU�SDUD�PHOKRU��'HYHPRV�DR�PHQRV�FRP�
WRGD� D� SUXGHQFLD� S¶U� DTXHOOD� FDXWHOD� SUHFLVD� SDUD�
TXH�D�UHIRUPD�VHMD�XWLO��

1HVWHV� WHUPRV� HX� YRWR� SHOD� PLQKD� HPHQGD��
RX� SRU� RXWUD� TXDOTXHU� TXH� SUHHQFKD� R� GHVHMR� TXH�
WHQKR�� H� HQW¥R� UHWLUDUHL� D� PLQKD� HPHQGD�� VH� D�
&DPDUD� R� SHUPLWWLU�� PDV� VH� HX� Q¥R� DFKDU� LVVR��
VHPSUH� YRWDUHL� SRU� HVWD� GHFODUD©¥R�� SRUTXH� «� R�
FDVR�GR�TXRG�DEXQGDW�QRUL�QRFHW��9RWR�WDPEHP�SHOD�
HPHQGD�UHVSHFWLYD�DR�DUWLJR������

2�65��%25*(6�� ದ�3HGL� D� SDODYUD� SDUD� WLUDU�
RV�HVFUXSXORV�TXH�WHP�R�QREUH�6HQDGRU�TXH�DFDED�
GH� VHQWDU�VH�� 'LVVH� HOOH� TXH� GDQGR�VH� VHPHOKDQWH�
DWWULEXL©¥R�� FRQY«P� SUHYHQLU� RV� DEXVRV� H� TXH� DV�
QRVVDV� 3URYLQFLDV� SRGHP� FRP� H[FHVVR�
HPSUHKHQGHU� JUDQGHV� REUDV�� H� SRU� FRQVHTXHQFLD�
JUDQGHV�GHVSH]DV��SDUD�DV�TXDHV�Q¥R�FKHJDQGR�DV�

V¥R� GDV� 3URYLQFLDV�� DO«P� GDV� TXDHV� HOODV� Q¥R�
SRGHP�ID]HU�GHVSH]DV��2UD�VHQGR�LVWR�DVVLP��SµGH�
R� &RQVHOKR� LPS¶U� VREUH� TXDOTXHU� UDPR� GHFODUDGR�
SHUWHQFHQWH� £� 1D©¥R"� 'H� FHUWR� TXH� Q¥R�� SRUWDQWR�
Q¥R� GHYH� KDYHU� HVFUXSXOR� DOJXP�� 2� &RUSR�
/HJLVODWLYR� HVWUHPDU£� FRQYHQLHQWHPHQWH� DV� GXDV�
UHQGDV� H� WDOYH]� QD� /HL� SDVVH� TXH� RV� )LVFDHV�
DUUHFDGDGRV� GDV� UHQGDV� JHUDHV� K¥R� GH� VHU� GD�
QRPHD©¥R�GR�*RYHUQR�&HQWUDO� H�RV�DUUHFDGDGRUHV�
GDV� UHQGDV� SURYLQFLDHV� GD� QRPHD©¥R� GRV�
&RQVHOKRV� 3URYLQFLDHV�� 7DO� «� R� V\VWHPD� GRV�
(VWDGRV� 8QLGRV�� RQGH� WRGRV� RV� RIILFLDHV� GDV�
$OIDQGHJDV� V¥R�GD�QRPHD©¥R�GR�*RYHUQR�&HQWUDO��
3RUWDQWR� TXDOTXHU� UHVWULF©¥R� TXH� R� QREUH� 6HQDGRU�
ID©D�QD�VXD�HPHQGD�HVWRX�TXH�VHU£�PXLWR�ERD��PDV�
GLJR� TXH� Q¥R� «� SUHFLVD�� SRUTXH� RV� &RQVHOKRV�
3URYLQFLDHV�Q¥R�K¥R�GH�WLUDU�GDV�UHQGDV�JHUDHV�SDUD�
VXSSULUHP�DV�GHVSH]DV�GD�VXD�3URYLQFLD��6H�SRU«P�
R� QREUH� 6HQDGRU� FXLGD� TXH� DTXHOOD� VXD� UHVWULF©¥R�
EDVWD��HQJDQD�VH�H�R�PHOKRU�«�S¶U�R�SUHFHLWR�JHUDO��
TXH�HVW£�QD�PLQKD�HPHQGD��TXH�GL]��ಯ(ಬ�UHIRUPDYHO��
HWF�ರ� �OHX��� (VW£� SRVWR� R� SUHFHLWR�� ORJR� WXGR� R� TXH�
Q¥R� I¶U� DUWLJR� GH� UHQGD� 3URYLQFLDO�� Q¥R� VH� SµGH�
DOWHUDU� QDGD� QHOOH�� VHQGR� D� VXD� LQLFLDWLYD�
SHUWHQFHQWH�£�&DPDUD�GRV�'HSXWDGRV��

2�65��0$548(=�'(�&$5$9(//$6��ದ�$LQGD�
TXHUR� IDOODU� SDUD� ILFDU� PDLV� FODUR�� 'LVVH� R� QREUH�
6HQDGRU�TXH�QµV�«�TXH�KDYHPRV�GH�HVWUHPDU�LVVR��
VXSSRQKDPRV� TXH� QµV� GL]HPRV� DV� UHQGDV� JHUDHV�
V¥R� HVWDV� H� DTXHOODV� H� DV� PDLV� TXH� KRXYHU� V¥R�
3URYLQFLDHV��2UD�M£�QD�HPHQGD�HVW£�TXH�Q¥R�SRGHP�
RV� &RQVHOKRV� LPS¶U� VHQ¥R� QD� SDUWH� GD� UHQGD�
3URYLQFLDO��PDV�VH�DFDVR�VH�Q¥R�HOXFLGDU�EHP�HVWD�
LG«D�� HOOHV� GLU¥R�� QµV� WHPRV� DV� QRVVDV� UHQGDV�
3URYLQFLDHV� SDUD� DV� QRVVDV� GHVSH]DV� H� R� UHVWR� «�
SDUD� DV� GHVSH]DV� JHUDHV�� 6XSSRQKDPRV� TXH� DV�
SULPHLUDV�OKH�Q¥R�FKHJDP��TXH�ID]HP�HOOHV�Y¥R�DRV�
DUWLJRV� GDV� LPSRVL©·HV� GDV� UHQGDV� JHUDHV� H� YHP�
TXH�R�&RPPHUFLR�SDJD�XP�GLUHLWR�GH����SRU�FHQWR�H�



UHQGDV�� TXH� V¥R�GHVWLQDGDV� SDUD� HVVH� ILP�� K¥R� GH�
ODQ©DU� LPSRVL©·HV� VREUH� REMHFWRV� GD� UHQGD� JHUDO��
1¥R� GHYH� KDYHU� VHPHOKDQWH� UHFHLR� £� YLVWD� GD�
PHGLGD� TXH� VH� WRPD� GH� GLYLGLU� DV� UHQGDV� HP�
3URYLQFLDHV� H� *HUDHV�� SRUTXH� Q¥R� V¥R� RV�
&RQVHOKRV�*HUDHV�TXH�K¥R�GH�ID]HU�D�GLYLV¥R��PDV�
VLP�R�&RUSR�/HJLVODWLYR��IXWXUR��TXH�KD�GH�GL]HU�WDHV�
H�WDHV�UHQGDV�V¥R�GD�1D©¥R��WDHV�H�WDHV�

GL]HP�LPSRQKDPRV�PDLV���SRU�FHQWR�QD�LPSRUWD©¥R�
SDUD�DV�QRVVDV�GHVSH]DV�3URYLQFLDHV��(ಬ�VREUH�LVWR�
TXH�YHUVD�R�PHX�HVFUXSXOR�H�TXH�VH�SRGHP�VXVFLWDU�
GXYLGDV�� 4XHUR� YHU� DV� HPHQGDV�� TXH� KD� VREUH� D�
0HVD�� SRUTXH� Q¥R� HVWLYH� F£� TXDQGR� HOODV� VH�
DSUHVHQWDUDP��

2� 65��0$548(=�'(� %$5%$&(1$�� ದ� (VWH�
SDUDJUDSKR�Q¥R�PHUHFLD�GLVFXVV¥R�DOJXPD��SRUTXH�
«�D�FRQVHTXHQFLD�QHFHVVDULD�GD�PDWHULD�

�



�������������������������������������������������������������������6HVV¥R�GH���GH�-XOKR�
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GR� SDUDJUDSKR� DQWHFHGHQWH�� TXH� IRL� DSSURYDGR�� H�
TXH�Q¥R� WHP�QHQKXP�GRV� ULVFRV��TXH�DTXL� WHP�VLGR�
SRQGHUDGRV�� $� DXWRULGDGH� GRV� &RQVHOKRV�
3URYLQFLDHV� «� OLPLWDGD� £TXLOOR� TXH� «� 3URYLQFLDO� H�
HQW¥R�R�TXH�SµGH�DFRQWHFHU��«�TXH�DTXHOOD�3URYLQFLD�
TXH�WLYHU�PDLV�UHFXUVRV�IDU£�PDLV�REUDV��FRPR�KD�GH�
DFRQWHFHU�QHFHVVDULDPHQWH� QD�%DKLD�� TXH� WHP�XPD�
H[WUDRUGLQDULD�D�HPSUHKHQGHU��(ಬ�GH�MXVWL©D�ORJR�TXH�
VH� OKHV� IRL� D� JHUHQFLD� GH� VHXV� QHJRFLRV� SHFXOLDUHV�
GDU�DRV�&RQVHOKRV�RV�PHLRV�GH�RV�WUDWDUHP�H�VH�RV�
SUHVHQWHV� Q¥R� FKHJDP� GHYHP� HOOHV� SRGHU�
DXJPHQWDO�RV�� RX� VHMD� SDUD� IXQGDUHP�
HVWDEHOHFLPHQWRV� GH� KXPDQLGDGH�� RX� SDUD� REUDV�
SXEOLFDV�� (X�� 6HQKRUHV�� DFKR� LVWR� PXLWR� XWLO� H�
SURYHLWRVR�H� SRU� LVVR� MXOJR� TXH� DV� HPHQGDV� GHYHP�
SDVVDU��H�SRU�HOODV�YRWR��

2� 65�� 0$548(=� '(� %$5%$&(1$�� ದ�
5HTXHLUR� £� &DPDUD� SDUD� UHWLUDU� D� PLQKD� HPHQGD��
'LVVH�VH�TXH�D�GLYLV¥R�GDV�UHQGDV�JHUDO�H�3URYLQFLDO�
KD� GH� VHU� IHLWD� SHOD� $VVHPEO«D�*HUDO��PDV� HX� Q¥R�
YHMR�LVVR��DQWHV�YHMR�XP�3DUHFHU�GH�XPD�&RPPLVV¥R�
GR� &RQVHOKR� 3URYLQFLDO� GD� %DKLD�� TXH� GL]�� ಯ)LFDP�
VHQGR�SDUD�DV�GHVSH]DV�JHUDHV�RV�UHQGLPHQWRV�GDV�
$OIDQGHJDV�� HWF�ರ� (OOHV� SRU� RUD� ID]HP� Vµ�
UHSUHVHQWD©·HV��PDV�GHSRLV�GH� IHLWD�D� UHIRUPD��Q¥R�
VHL� FRPR� LVWR� VH� IDU£�� 1D� K\SRWKHVH� GH� TXH� D�
$VVHPEO«D� *HUDO� «� TXHP� PDUFD� DV� UHFHLWDV� H�
GHVSH]DV� JHUDHV� H�3URYLQFLDHV�� VHJXH�VH� TXH�HOOHV�
Q¥R�SRGHU¥R� LPS¶U�QDTXHOOHV� UDPRV�TXH�SHUWHQFHP�
£� UHFHLWD�JHUDO��VHQGR�DVVLP��EHP��PDV�VH�Q¥R� I¶U"�
'HL[HPRV� SDVVDU� LVWR� DJRUD� H� QD� �l� GLVFXVV¥R�
PHGLWDUHPRV�PHOKRU�VREUH�HVWD�PDWHULD��PDV�VHPSUH�
WHQKR�XP�HVFUXSXOR�D�HVWH�UHVSHLWR��

)RL�FRQFHGLGD�D�OLFHQ©D�GH�UHWLUDU�D�HPHQGD��
2� 65�� 9(5*8(,52�� ದ� $� SRQGHUD©¥R� TXH�

DFDED�GH�ID]HU�R�QREUH�6HQDGRU�«�XPD�SRQGHUD©¥R�
GH�SHVR��H�EHP�IXQGDGD��$LQGD�TXH�SHOD�SULPHLUD�YH]�
VH� VHSDUHP� DV� UHQGDV� 3URYLQFLDHV� GDV� 1DFLRQDHV��
Q¥R�TXHU�LVWR�GL]HU�TXH�DV�UHQGDV�3URYLQFLDHV�K¥R�GH�

HVWD� TXDOLILFD©¥R�� PDV� DRV� &RQVHOKRV� 3URYLQFLDHV�
ILFD� OLYUH� R� VXEVWLWXLU� XP� LPSRVWR� SRU� RXWUR� H� SµGH�
HQW¥R� HVVD� VXEVWLWXL©¥R� ID]HU�VH� GH� XP� PRGR� TXH�
DWDTXH�R�LQWHUHVVH�JHUDO��RX�GH�RXWUD�3URYLQFLD��'LJR�
TXH� HVWD� FDXWHOD� Q¥R� «� QHFHVVDULD�� SRUTXH� TXDQGR�
VH� WUDWDU� GD� UHIRUPD��HQW¥R� VH�DFDXWHODU£� LVVR��PDV�
VH�VH�TXHU��SµGH�VH�DFDXWHODU�DJRUD��H�HQW¥R�HX�GLULD�
DVVLP���OHX���$�RXWUD�HPHQGD�UHWLUDGD�Q¥R�VDWLVID]LD��
SRUTXH� UHIHULD�VH� Vµ� DR� FRPPHUFLR� H[WHUQR� H�
FRPPHUFLR� HVWUDQJHLUR�� TXDQGR� SµGH� KDYHU�
FRPPHUFLR� LQWHUQR� GH� WUDQVLWR�� H� QHVVH� Q¥R� GHYH�
XPD� 3URYLQFLD� HVWDEHOHFHU� XP� LPSRVWR� VREUH�
JHQHURV� TXH� SRU� HOODV� SDVVDP� H� Y¥R� SDUD� RXWUDV��
4XH� LPSRQKDP� QDTXLOOR� TXH� VH� FRQVRPH� QD� VXD�
SURSULD� 3URYLQFLD�� EHP�� PDV� QR� FRPPHUFLR� GH�
WUDQVLWR�Q¥R��

(X� HQWHQGR� TXH� SRU� RUD� Q¥R� «� SUHFLVR� WRPDU�
HVWD�FDXWHOD��HX�FRQILR�QD� IXWXUD�/HJLVODWXUD�TXH�KD�
GH�ID]HU�D�UHIRUPD�FRP�DV�FDXWHODV�QHFHVVDULDV��PDV�
D� TXHUHU�VH� DFDXWHODU� GHVGH� M£�� HQW¥R� HQWHQGR� TXH�
HVWD� HPHQGD�� TXH� OL�� H� HQYLR� £� 0HVD�� D� FDXWHOD�
PHOKRU��

2�QREUH�6HQDGRU�PDQGRX�£�0HVD�D�VHJXLQWH��
�

(0(1'$�
�
3DUDJUDSKR�����0HUHFH�UHIRUPD�R�SDUDJUDSKR�

�|�GR�DUWLJR�����SDUD�HVWDEHOHFHU�WULEXWRV�SURYLQFLDHV��
FRPWDQWR�TXH�Q¥R�RIIHQGDP�RV�LQWHUHVVHV�GD�1D©¥R��
RX�GH�RXWUD�3URYLQFLD��ದ�9HUJXHLUR��

)RL�DSRLDGD�H�HQWURX�HP�GLVFXVV¥R�MXQWDPHQWH�
FRP�R�SDUDJUDSKR��

2�65��%25*(6��ದ�2�SULPHLUR�SHULJR�TXH�DTXL�
VH� DSUHVHQWRX� IRL�� TXH� SµGH� XPD� 3URYLQFLD� SDUD�
VDWLVID]HU�R�VHX�GHILFLW��HP�OXJDU�GH� LPS¶U�XPD�WD[D�
QRYD��DXJPHQWDU�XP�UDPR��TXH�VHMD�GD�UHQGD�JHUDO��
-£� VH� PRVWURX� TXH� Q¥R� SµGH� KDYHU� WDO� UHFHLR� H� R�
QREUH� 6HQDGRU� TXH� WLQKD� HVWH� HVFUXSXOR�� FHGHX��
$SSDUHFH� DJRUD� RXWUR� QREUH� 6HQDGRU� TXH� GL]� TXH�



FRQWLQXDU� D� VHU� VHPSUH� DV� PHVPDV�� H� SRU� HVVH�
PRWLYR�QR�FDVR�GH�VH�TXHUHU�WRPDU�DOJXPD�FDXWHOD��R�
TXH�HX�Q¥R�MXOJR�QHFHVVDULR��Q¥R�«�ERD�D�TXH�SURS·H�
D� HPHQGD�� TXH� GL]�� ಯ2� SUHFHLWR� GD� LQLFLDWLYD�� HWF�ರ�
�OHX���SRUTXH�D�$VVHPEO«D�*HUDO�SHOD�SULPHLUD�YH]�KD�
GH�ID]HU�VLP�

SHOD�SULPHLUD�YH]�R�&RUSR�/HJLVODWLYR�ID]�HVWD�GLYLV¥R�
H� TXH� DR� GHSRLV� RV� &RQVHOKRV� 3URYLQFLDHV�
VXEVWLWXLU¥R� LPSRVWRV�� R�TXH�SµGH�VHU�RIIHQVLYR�DRV�
LQWHUHVVHV� GD� 1D©¥R�� RX� GH� RXWUDV� 3URYLQFLDV�� (X�
GLJR�TXH�LVVR�

�
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Q¥R�«�SDUD�DJRUD��PDV�VLP�SDUD�TXDQGR�VH�WUDWDU�GD�
UHIRUPD��TXH�Q¥R�KD�GH�VHU�IHLWD�SRU�HOOHV��PDV�SHOD�
/HJLVODWXUD� TXH� YHP�� H� SRU� QµV�� TXH� DTXL� ILFDPRV��
(QW¥R� «� TXH� VH� GHYH� ROKDU� SDUD� HVWDV� HQWLGDGHV��
TXDQGR�VH�WUDWDU�GR�PRGR�GH�ID]HU�LVWR��«�HQW¥R�TXH�
VH� GHYH� WRPDU� D� FDXWHOD� TXH� DSRQWD� D� HPHQGD� H�
WDOYH]� TXH� VHMD� QHFHVVDULR� TXH� D� FDXWHOD� VHMD�PDLV�
DPSOD�� 1HVVD� RFFDVL¥R� SRGHPRV� PHVPR� FRSLDU� R�
TXH� Y¬� QD�&RQVWLWXL©¥R� GRV� (VWDGRV�8QLGRV�� TXH� «�
PXLWR� XWLO� D� HVWH� UHVSHLWR�� 3RUWDQWR� GLJR� TXH� R�
VHJXQGR� DUWLJR� TXH� VH� DSUHVHQWD� DJRUD� Q¥R� «� SDUD�
QµV�R�DFDXWHODO�R��PDV�VLP�SDUD�D�«SRFD�GD�UHIRUPD��

2�65��&$51(,52�'(�&$0326��ದ�(X�DSRLR�R�
TXH� DFDED� GH� GL]HU� R� QREUH� 6HQDGRU� SRUTXH� VH� RV�
&RQVHOKRV� *HUDHV� SRGHP� PHVPR� RIIHQGHU� $UWLJRV�
&RQVWLWXFLRQDHV�� HVWD� $VVHPEO«D� HVW£� KDELOLWDGD� D�
ROKDU� H� FDVVDU� TXDOTXHU� DFWR� TXH� VHMD� RIIHQVLYR� GH�
XP� DUWLJR� &RQVWLWXFLRQDO�� $W«� DJRUD�� SRU� H[HPSOR��
QµV�YLPRV�TXH�DOJXPDV�&DPDUDV�0XQLFLSDHV�ID]LDP�
SRVWXUDV�FRQWUD�DV�/HLV�JHUDHV�H�HX� OHPEUR�PH�TXH�
VHQGR� GHVSDFKDGR� SDUD� XPD� &DPDUD� GLVVHUDP�VH�
TXH� DKL� KDYLDP� SRVWXUDV� SDUD� TXH� XP� Vµ� KRPHP�
WLYHVVH�R�GLUHLWR�GH�YHQGHU�WXGR�HP�XPD�Vµ�WDEHUQD�H�
QHQKXP�RXWUR�PDLV�SRGLD�YHQGHU��2UD�EHP�VH�Y¬�TXH�
LVWR� «� FRQWUDULR� £V� /HLV�� SRUWDQWR� TXDQGR� RV�
&RQVHOKRV�3URYLQFLDHV�Y¥R�GH�HQFRQWUR�D�DOJXPD�/HL�
*HUDO�� LPSRQGR� WULEXWRV� HP� JHQHURV� GH� SULPHLUD�
QHFHVVLGDGH�� RX� HP� REMHFWRV� TXH� VHMDP� GD� UHQGD�
JHUDO�� HWF��� SRGHU¥R� HVVHV� DFWRV� VHU� FDVVDGRV�� H�
UHYRJDGRV�SHOD�$VVHPEO«D�*HUDO��R�TXH�QD�RFFDVL¥R�
GD�UHIRUPD�VH�WUDWDU£�GH�DFDXWHODU��

-XOJDGD� D� PDWHULD� VXIILFLHQWHPHQWH� GLVFXWLGD�
IRL�SURSRVWR�£�YRWD©¥R�R�SDUDJUDSKR����H�DSSURYDGR��
DVVLP� FRPR�D� SULPHLUD� HPHQGD� GR�6U��%RUJHV�� TXH�
GHFODUD�UHIRUPDYHO�RV�DUWLJRV�����H������

5HTXHUHX� HQW¥R� R� 6U�� 9HUJXHLUR� TXH� VH�
GLYLGLVVH� D� YRWD©¥R� VREUH� DV� RXWUDV� HPHQGDV� H�
VHQGR� HVWH� UHTXHULPHQWR� DSRLDGR�� IRL� GHSRLV�
DSSURYDGD�D�VHJXQGD�HPHQGD�GR�6U��%RUJHV�DW«�£V�

GD�HPHQGD�GR�6U��9HUJXHLUR��Q¥R�VHQGR�DSSURYDGD�D�
VHJXQGD�SDUWH�GD�PHVPD�HPHQGD��

6HJXLR�VH�D�GLVFXVV¥R�GR�SDUDJUDSKR�����
2� 65�� $/0(,'$� (� $/%848(548(�� ದ� $�

GRXWULQD�GHVWH�SDUDJUDSKR�SDUHFH�TXH�«�QHFHVVDULD��
WRGDYLD� V¥R� QHJRFLRV� GH� SHVR� H� «� QHFHVVDULR� TXH�
QHJRFLRV� GHVWD� QDWXUH]D� VHMDP� WUDWDGRV� FRP�
UHIOH[¥R��2�5HJHQWH�Q¥R�WHP�UHVSRQVDELOLGDGH�FRPR�
IXQFFLRQDULR��PDV�WHP�D�UHVSRQVDELOLGDGH�QD�RSLQL¥R�
SXEOLFD�� TXH� Q¥R� «� SHTXHQD�� 3RUWDQWR� «� MXVWR� TXH�
FDGD�XP�FDUUHJXH�FRP�R�SHVR�VHX�HQFDUJR��

(X�WHQKR�XPD�HPHQGD�D�RIIHUHFHU��TXH�«�TXH�
R�DUWLJR�����«�UHIRUPDYHO��FRQKH©R�TXH�R�DUWLJR�����
WDPEHP� DGPLWWH� D� GLWD� UHIRUPD� QDV� SULPHLUDV�
SDODYUDV��PDV�Q¥R�VHL�FRPR�SURFHGHU�D�LQGLFDO�D��

2�QREUH�6HQDGRU�PDQGRX�£�0HVD�D�VHJXLQWH��
�

(0(1'$�
�
(ಬ� UHIRUPDYHO� R� DUWLJR� ����� ದ� $OPHLGD� H�

$OEXTXHUTXH��
)RL� DSRLDGD� H� HQWURX� HP� GLVFXVV¥R�

FRQMXQFWDPHQWH�FRP�R�SDUDJUDSKR��
2� 65�� 9(5*8(,52�� ದ� $� UHIRUPD� LQGLFDGD�

QHVWH� SDUDJUDSKR� «� QHFHVVDULD� SDUD� HYLWDU� R�
GHVPHPEUDPHQWR�GDV�3URYLQFLDV��EHP�FRPR�SDUD�D�
ERD�RUGHP�QRV�QHJRFLRV��1¥R�VH�SµGH�DGPLWWLU�XPD�
5HJHQFLD� GH� WUHV�� SRUTXH�� SRU�PHOKRUHV� TXDOLGDGHV�
TXH� HOOHV� WHQKDP�� Q¥R� «� SRVVLYHO� EHP� GLULJLUHP� DV�
DF©·HV� GR� *RYHUQR�� Q¥R� «� LVVR� SUDWLFDYHO�� (ಬ�
UHFRQKHFLGR� SRU� WRGRV� TXH� SDUD� VH� GHOLEHUDU� VREUH�
REMHFWRV�GH�JUDQGH�FRQVHTXHQFLD�«�QHFHVVDULR� MXL]R�
FODUR� H� JUDQGH�GHVHQYROYLPHQWR� H� SDUD� LVVR� VH�Q¥R�
DGPLWWH� FRPSDQKLD�� SRUTXH� WRGDV� DV� YH]HV� TXH� KD�
FRPSDQKHLURV� HP� XPD� REUD�� VHU£� VHPSUH� R� VHX�
HIIHLWR� SRXFR� XQLIRUPH�� SHOD� GLIILFXOGDGH� TXH� KD� QR�
YHQFLPHQWR�XQDQLPH�GRV�WUHV��HP�FRQVHTXHQFLD�GRV�
GLYHUVRV�PRGRV�GH�SHQVDU�GRV�KRPHQV��FDGD�XP�GRV�
TXDHV�WHP�R�VHX�SDUWLFXODU�H�QR�FDVR�GD�5HJHQFLD�GH�



SDODYUDV�ದ�RLWHQWD�H� WUHV�ದ�H�Q¥R�SDVVRX�R� UHVWR�GD�
HPHQGD��MXOJRX�VH�SUHMXGLFDGD�D�SULPHLUD�SDUWH�

WUHV�� LQGLVSHQVDYHO� VHULD� TXH� GRXV� VH� XQLVVHP� HP�
VHQWLPHQWRV�H�UDFLRFLQLRV��R�

�
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TXH�«�UDULVVLPR�H�SRU�LVVR�DLQGD�PDLV�UDUDV�YH]HV�KD�
GH� DFRQWHFHU� TXH� R� *RYHUQR� GLULJLGR� SRU� WUHV� VHMD�
ERP��

9RWR� SRLV� SHOD� HPHQGD� H� YRWR� SRU� HOOD� FRPR�
XWLO��SHOD�FRQYLF©¥R�HP�TXH�HVWRX��H�SRU�PRWLYRV�GH�
H[SHULHQFLD��GH�TXH�Q¥R�SRGHP�PDUFKDU�RV�QHJRFLRV�
EHP�TXDQGR�KRXYHU�5HJHQFLD�GH�WUHV��

2� 65�� 0$548(=� '(� &$5$9(//$6�� ದ� 6U��
3UHVLGHQWH�� HVWH� SDUDJUDSKR� FRQW«P� GXDV� SDUWHV�� D�
SULPHLUD�� Q¥R� «� PDLV� TXH� GH� QXPHUR� H� D� VHJXQGD�
FRQW«P�R�PRGR�GD�QRPHD©¥R�GR�5HJHQWH��2UD�FRPR�
IRL�GH�YRWR�GH�TXH�Q¥R�KRXYHVVH�&RQVHOKR�3URYLQFLDO�
QR�5LR�GH� -DQHLUR�� H� LVWR�Q¥R�SDVVRX�� QHFHVVDULR� «�
WDPEHP�TXH�GLJD�DOJXPD�FRXVD�D�HVWH�UHVSHLWR��

4XDQWR�DR�5HJHQWH�VHU�XP�Vµ��PXLWR�LQFOLQDGR�
VRX�D� TXH�� TXHP�KD�GH�H[HUFHU� R�*RYHUQR�� H� WHU� D�
GLUHF©¥R�GD�H[HFX©¥R�GDV�/HLV��VHMD�XPD�H�Q¥R�PDLV�
XQLGDGHV�� HQWUH� WUHV� SµGH� KDYHU� GLYHUVLGDGH� GH�
RSLQL·HV�� PDV� HP� WHPSRV� FRPR� HVWH� HP� TXH�
HVWDPRV�� TXHP� VHULD� R�3LORWR� HVFROKLGR� SDUD� ODQ©DU�
P¥R�GR� OHPH�GD�Q£R�GR�(VWDGR�H�JXLDO�D� FRP�ERP�
UXPR�� VHP� TXH� RV� GLYHUVRV� SDUWLGRV� TXH� H[LVWHP�
HPSH©DP�R�DQGDPHQWR�GR�*RYHUQR"�3HUJXQWR�PDLV��
Q¥R�KDYHU£�PDLRU�ULVFR�TXDQGR�XP�Vµ�GLULJLU�R� OHPH�
GR�(VWDGR"�1¥R�SµGH�GDU�VH�TXH�R�5HJHQWH� VHQGR�
XP�Vµ�VHMD�LQVXIODGR�SHOR�HVSLULWR�GH�SDUWLGR"�3DUHFH�
TXH�VLP��1¥R�PH�HVTXHFH�FRPWXGR�R�7ULXPYLUDWR�GH�
5RPD��PDV�WDPEHP�PH�OHPEUR�TXH�VH�HOOH�IRL�P£R��
WDPEHP�P£V�'LFWDGXUDV�KRXYHUDP��H�ILFR�SHUVXDGLGR�
GH�TXH�«�PDLV�IDFLO�R�TXHUHU�XP�Vµ�DUURJDU�D�VL�PDLV�
DXWRULGDGH� GR� TXH� D� TXH� OKH� TXL]HPRV� GDU�� GR� TXH�
WUHV��GRV�TXDHV�DLQGD�TXH�XP� WHQKD�HVVD�DPEL©¥R��
RX�VHMD�SRVVXLGR�GH�RXWUD�TXDOTXHU�SDL[¥R�GDPQRVD��
RV� RXWURV� GRXV� LPSHGLU¥R� D� SUDWLFD� GHOOD�� 4XDQWR�
SRU«P� £� H[HFX©¥R�� RV� EUD©RV� GR� *RYHUQR� V¥R� RV�
0LQLVWURV�GH�(VWDGR��TXH�V¥R�UHVSRQVDYHLV�H�SRU�LVVR�
YHQGR� TXDOTXHU� GHOOHV� TXH� D�5HJHQFLD� Q¥R�PDUFKD�
EHP�� SHGLU£� D� VXD� GHPLVV¥R�� RX� GLU¥R� £� 5HJHQFLD��
QµV�HVWDPRV�QR�*RYHUQR�SDUD� ID]HU�H[HFXWDU�D�/HL��

TXH�«�GH�GLYHUVD�RSLQL¥R�TXHU�VDKLU�IµUD�GD�/HL�H�Q¥R�
R� GHL[DP� KDYHQGR� VHPSUH� HQWUH� RV� WUHV� XP� TXH� «�
TXHP� ID]� R� HTXLOLEULR�� TXH� FRPR� XP� SHQKRU� TXH� D�
1D©¥R�WHP�GH�TXH�XP�Q¥R�KD�GH�H[RUELWDU�GD�/HL��R�
TXH� VH� Q¥R�G£� VHQGR� XP� Vµ� R�5HJHQWH�� H� SRU� LVVR�
Q¥R� DFKR� QHFHVVDULR� R� UHIRUPDU�VH� R� DUWLJR� H� HP�
TXDQWR� D� H[SHULHQFLD� QRV� Q¥R� PRVWUDU� D�
QHFHVVLGDGH��HX�Q¥R�YRWR�SHOD�UHIRUPD��

4XDQWR� £� HOHL©¥R� VHU� IHLWD� SHORV� &RQVHOKRV�
3URYLQFLDHV��SRGLD�R�VHU��PDV�Q¥R�YHMR�LQFRQYHQLHQWH�
HP�ID]HU�VH�FRPR�HVW£�GHWHUPLQDGR�SHOD�$VVHPEO«D�
*HUDO�� YLVWR� TXH� QD�$VVHPEO«D�*HUDO� D�1D©¥R� WRGD�
HVW£� UHSUHVHQWDGD�� 4XDQWR� PDLV� TXH� «� XP� FDVR�
HVWDEHOHFLGR� QD�&RQVWLWXL©¥R� D� 5HJHQFLD� GH� WUHV�� D�
HVFROKD�GD�TXDO�VHQGR�IHLWD�SHOD�$VVHPEO«D�*HUDO��«�
WRGD�D�1D©¥R�TXHP�D�ID]�H�«�GHVWH�PRGR�PDLV�IDFLO�D�
HOHL©¥R�� TXH� QHVWH� FDVR� GHYH� VHU� SURPSWLVVLPD� H�
HYLWD�R�HPEDUD©R�GH�DSSDUHFHUHP�FDQGLGDWRV�VHP�D�
UHXQL¥R�GD�PDLRULD�DEVROXWD�GH�YRWRV�H�R�GRV�FDVRV�
UHSHQWLQRV�HP�TXH�R� ,PSHUDGRU� VH� LPSRVVLELOLWD� SRU�
PROHVWLD�JUDYH�ದ�RX�RXWUR�LQFRQYHQLHQWH��HP�TXH�KDMD�
GH�GDU�VH�D�5HJHQFLD�3URYLVLRQDO�H�«�HQW¥R�PDLV�IDFLO�
H� EUHYH� D� HVWD� D� FRQYRFD©¥R� H� UHXQL¥R� GD�
$VVHPEO«D� *HUDO�� GR� TXH� HVSHUDU� SHOD� QRPHD©¥R�
GDV� 3URYLQFLDV� H� DSXUD©¥R� GD� $VVHPEO«D�� 2UD��
VHQGR�D�5HJHQFLD�QRPHDGD�SHOD�$VVHPEO«D�*HUDO��«�
D�1D©¥R�TXHP�D�QRPHLD��SHORV�VHXV�5HSUHVHQWDQWHV�
H� GHVWD� PDQHLUD� PDLV� IDFLOPHQWH�� TXH� PDLV� «�
SUHFLVR"�

3RUWDQWR�Q¥R�YRWR�SRU�HVWH�SDUDJUDSKR�QHP�QD�
SULPHLUD�� QHP� QD� VHJXQGD� SDUWH�� SRUTXH� Q¥R� KD�
QHFHVVLGDGH� GH� WDO� UHIRUPD�� H� DFKR� TXH� «� PDLRU�
JDUDQWLD�RV�WUHV��GR�TXH�XP�Vµ��H�PXLWR�PDLV�WHQGR�
VH� HP� FRQVLGHUD©¥R� TXH� QRV� WHPSRV� GH� 5HJHQFLD��
V¥R� VHPSUH� SHULJRVRV� H� PDLV� VXMHLWDV� D� LQWULJDV� H�
SHUWXUED©·HV��

2�65��$/0(,'$�(�$/%848(548(��ದ�4XHP�
KD�GH�ID]HU�D�UHIRUPD�«�TXHP�GLVVR�I¶U�HQFDUUHJDGR�
H� GHFLGLU£� HQW¥R� VH� KD� GH� VHU� SRU� $VVHPEO«DV�



QHP� SRGHPRV� VHJXLU� RXWUD� PDUFKD�� VHQ¥R� D�
PDUFDGD� SHOD� /HL�� SDUHFH�PH� TXH� D� 5HJHQFLD�
RXYLQGR� LVWR�� DLQGD� TXH� DOJXP� GRV� WUHV� Q¥R� TXHLUD��
KD� GH� YLU� SDUD� D� YLD� /HJDO�� (VWD� MXOJR� VHU� D�PHOKRU�
FRPELQD©¥R�� SRUTXH� GRXV� UHXQHP�VH�� TXDQGR�
DTXHOOH�

3URYLQFLDHV��RX�Q¥R��(P�TXDQWR�DRV� LQFRQYHQLHQWHV�
TXH�KD�GH� VHUHP� WUHV�5HJHQWHV�� V¥R�YLVLYHLV�� H�SRU�
LVVR�HX�HVWRX�SHUVXDGLGR��FRPR�M£�GLVVH��TXH�XP�Vµ�
KD� GH� WHU� PDLV� FXLGDGR� GR� TXH� FRQVWLWXLGD� D�
5HJHQFLD� HP� FRUSRUD©¥R�� $V� FRUSRUD©·HV� VHPSUH�
V¥R� SHULJRVDV�� DLQGD� TXH� SHTXHQDV� VHMDP�� FRPR� D�
H[SHULHQFLD�WHP�PRVWUDGR��8P�QREUH�6HQDGRU�

�



6HVV¥R�GH���GH�-XOKR���������������������������������������������������������������������
�

TXH�Q¥R�DFKD�ERD�D�GLVSRVL©¥R��GLVVH�DQWHULRUPHQWH�
TXH��TXDQGR�D�5HJHQFLD�UHFDKLVVH�QR�SDUHQWH��VHULD�
ERD��SRLV�SRUTXH�«�SDUHQWH�VHJXH�VH�TXH�Q¥R�KD�GH�
DEXVDU"� $QWHV� SRU� LVVR� TXH� HOOH� «� PDLV� SUR[LPR�
SDUHQWH� IDU£�PXLWR� SRU� VH� GHVID]HU� GR�PHQRU�� SDUD�
VXFFHGHU�HP�VHX�OXJDU��R�TXH�Q¥R�DFRQWHFHU£�FRP�R�
HVWUDQKR��6H�SRU«P�R�QXPHUR�«�TXH� ID]�FRP�TXH�D�
5HJHQFLD� VHMD� ERD�� HQW¥R� DXJPHQWH�VH� SDUD� FLQFR��
VHWH��RX�QRYH��

$LQGD� QRWR� PDLV� XPD� GLIILFXOGDGH� TXH� KD� QD�
5HJHQFLD�GH�WUHV��FRQVLVWH�HOOD�HP�TXH��FRPR�HOOH�«�
TXHP�QRPHLD�R�0LQLVWHULR��UHVXOWD�GDKL�TXH�FDGD�XP�
TXHU�QRPHDU�R�VHX�0LQLVWUR�GH�(VWDGR��XP�TXHU�XP��
RXWUR� TXHU�RXWUR�� H� QR�PHVPR�FDVR�HVW£� D�PDQHLUD�
GH� FDGD� XP� VXVWHQWDU� R� VHX� 0LQLVWUR�� VRIIUHQGR�
JUDYHPHQWH�D�1D©¥R��%DVWDYD�Vµ�HVWH�LQFRQYHQLHQWH�
SDUD� QRV� FRQYHQFHUPRV� GD� XWLOLGDGH� GH� XP� Vµ�
5HJHQWH� H� SRU� LVVR� FRQWLQ¼R� D� VXVWHQWDU� D� PLQKD�
HPHQGD��

2� 65�� 9(5*8(,52�� ದ� ,PSXJQD�VH� D�
3URSRVL©¥R�GL]HQGR�VH�TXH�SRGHP�KDYHU�SDUWLGRV�QD�
1D©¥R� H� TXH� SRU� LVVR� ERP� «� TXH� HVWHMDP� QD�
5HJHQFLD� SHVVRDV� GH� GLIIHUHQWHV� SDUWLGRV�� 4XHUR�
FRQFHGHU� TXH� RV� KDMD�� PDV� QXQFD� FRQIXQGLQGR�
SDUWLGRV�FRP�IDF©·HV��FRPR�SRU«P�VH�SµGH�SURFXUDU�
SRU�GLIIHUHQWHV�PHLRV�R�PHVPR� ILP��SµGH�DFRQWHFHU�
TXH�GRXV�SDUWLGRV�TXHUHQGR�D�PHVPD�FRXVD�� DLQGD�
TXH�SRU� GLYHUVRV�PRGRV� YHQKDP�D� UHXQLU�VH�� DVVLP�
FRPR�RV�VHXV�5HSUHVHQWDQWHV�QD�5HJHQFLD�H�HQW¥R�
GH� TXH� VHUYLU£� D� RSSRVL©¥R� GR� WHUFHLUR� DRV� DFWRV�
H[WUD�OHJDHV�TXH�RV�GRXV�TXHLUDP�SUDWLFDU"�'H�QDGD��
TXDQGR� VHQGR� HOOD� GH� XP� Vµ�� Q¥R� KDYHULD�PDLV� GH�
GRXV� SDUWLGRV�� R� GHOOH�� HP� TXH� HQWUDULDP� WRGRV� RV�
DPLJRV� GR� *RYHUQR� /HJDO�� H� RV� GRV� LQYHMRVRV� RX�
GHVFRQWHQWHV��TXH�SRU�GLPLQXWR�Q¥R�FDXVDULD�UHFHLR��

'LVVH�VH� TXH� VHQGR� WUHV� RV� 0HPEURV� GD�
5HJHQFLD��WRUQD�VH�PDLV�IDFLO�R�GHVHQYROYLPHQWR�GRV�
QHJRFLRV��H�REUD�VH�FRP�DFWLYLGDGH��PDV�HX�DVVHQWR�
TXH�«�EHP�SHOR�FRQWUDULR��SULQFLSDOPHQWH�HP� WHPSR�

Q¥R�TXL]HU��Q¥R�SDVVD��DVVLP�FRPR�VH�RV�0LQLVWURV�H�
XP�GRV�5HJHQWHV� TXL]HUHP�XPD�FRXVD�H� RV� RXWURV�
GRXV� 5HJHQWHV� Q¥R�� WDPEHP� Q¥R� SDVVD�� SRUTXH� «�
QHFHVVDULD�D�FRPELQD©¥R�GRV�WUHV�H�D�GHVWHV�FRP�RV�
0LQLVWURV�� 6¥R� HVWDV� DV� GLIILFXOGDGHV� H�
LQFRQYHQLHQWHV�TXH�DSUHVHQWD�D�5HJHQFLD�GH�WUHV��H�
TXH�HPEDUD©DP�D�DF©¥R�GR�*RYHUQR��R�TXH�HP�FULVH�
«�PXLWR�SHULJRVR��

1¥R� VH� GHYH� UHFHLDU� TXH� D� 5HJHQFLD� VHQGR�
FROOHFWLYD��XVXUSH��PDV�VLP�TXH�D�LQIOXHQFLD�DGTXLULGD�
SHOR� 3RYR� TXDQGR� D� HOHJHX�� Q¥R� SUHSRQGHUH� VREUH�
HOOD� H� ORJR� TXH� H[LVWH� HVWH� UHFHLR� GHYH�VH� IRUWLILFDU�
TXDQWR� I¶U� SRVVLYHO�� R� TXH� Vµ� WHP� OXJDU� FRP� D�
XQLGDGH��

$� UHVSHLWR� GD� HOHL©¥R� GLVVH�VH� TXH� HUD� PDLV�
IDFLO� VHU� IHLWD� SHOD� $VVHPEO«D� *HUDO� GR� TXH� SHODV�
$VVHPEO«DV� 3URYLQFLDHV�� -£� XP� QREUH� 6HQDGRU�
UHVSRQGHX�D�LVWR�H�HX�SRXFR�DFFUHVFHQWDUHL��(X�DFKR�
PDLV� FRQYHQLHQWH� VHU� IHLWD� SHODV� $VVHPEO«DV�
3URYLQFLDHV��SRUTXH�VHQGR�R�SHOD�$VVHPEO«D�*HUDO�«�
QDWXUDO�TXH�VH�GLYLGD�HP�SDUWLGRV��LVWR�«��HP�RSLQL·HV�
D� UHVSHLWR�GD�FDSDFLGDGH�GR�VXMHLWR�H�R�SDUWLGR�TXH�
Q¥R� YHQFHU� ILFD� GHVFRQWHQWH�� H� VH� WRUQD� KRVWLO� DR�
*RYHUQR�� SRU� LVVR� TXH� Q¥R� YHQFHX� R� VXELUHP� £�
5HJHQFLD�SHVVRDV�GD�VXD�FRPPXQK¥R��1µV�WHPRV�R�
H[HPSOR� GLVWR� HP� FDVD� H� VH� R� SDUWLGR� TXH� KRMH�
KRVWLOLVD� R� *RYHUQR� DOFDQ©DVVH� R� VXEVWLWXLO�R�� VHULD�
GHSRLV�KRVWLOLVDGR�SRU�RXWUR�H�DVVLP�SRU�GLDQWH��1¥R�
«�HVWH�SRU«P�R�REMHFWR�TXH�DJRUD�VH�WUDWD��PDV�VLP�
VH�«��RX�Q¥R��UHIRUPDYHO�R�DUWLJR������

2� 65�� %25*(6�� ದ� 0XLWR� PHGLWHL� VREUH� HVWH�
SDUDJUDSKR� H� HQFRQWUHL� EDVWDQWHV� HPEDUD©RV� DQWHV�
GH� ILUPDU� D� PLQKD� RSLQL¥R�� (QWUDUHL� XQLFDPHQWH� QD�
PDWHULD�H�QDGD�GLUHL�D�UHVSHLWR�GR�ILP�GR�GLVFXUVR�GR�
QREUH� 6HQDGRU� TXH� DFDED� GH� VHQWDU�VH�� TXH� «�
UHODWLYR� DR� PRGR� GD� HOHL©¥R�� SRUTXH�� FRPR� M£� VH�
GLVVH�Q¥R�QRV� WRFD�DJRUD�HQWUDU�QHVVH�H[DPH��PDV�
VLP�TXDQGR�VH�IL]HU�D�UHIRUPD��3DVVDUHL�£�PDWHULD��

(X� ROKR� SDUD� D� &RQVWLWXL©¥R� H� YHMR� QHOOD� WUHV�



GH� FULVH�� WHPSR� HP� TXH� D� DF©¥R� GR�*RYHUQR� GHYH�
VHU�SURPSWD�H�UDSLGD�H�Q¥R�R�SµGH�VHU�TXDQGR�HVW£�
UHSDUWLGD� HP� WUHV� YRQWDGHV�� TXH� «� QHFHVVDULR� TXH�
FRPELQHP� HQWUH� VL�� H� FRP� RV�0LQLVWURV�� SRUTXH� XP�
GHOOHV� «� TXH� KD� GH� UHIHUHQGDU� RV� VHXV� DFWRV� H�
KDYHQGR�D� UHIHUHQGD�HVW£� YLVWR�� TXH� VH�D�5HJHQFLD�
TXL]HU�XPD�FRXVD�H�R�0LQLVWUR�

TXDOLGDGHV� GH�5HJHQFLD�� GH� XP�0HPEUR�� GH� WUHV� H�
GH� TXDWUR� H� ILFR� LQGHFLVR� TXDO� VHU£� D� PHOKRU�� 2V�
SXEOLFLVWDV�WRGRV�TXH�WUDWDP�GDV�GLIIHUHQWHV�IRUPXODV�
GR�*RYHUQR�0RQDUFKLFR�DVVHQWDP�TXH�R�PHOKRU�«�R�
5HSUHVHQWDWLYR�� FRPSRVWR� GH�/HJLVODWLYR��([HFXWLYR��
HWF��0DV�RV�UHPHGLRV�TXH�HOOHV�DSUHVHQWDP�

�
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SDUD� HYLWDU� R� DEXVR� GH� XP� Vµ� KRPHP�� Q¥R� VHUYHP�
SDUD�D�5HJHQFLD�GH�WUHV�KRPHQV��QHVWD�SµGH�GDU�VH�
R�PHVPR�SHULJR�GDTXHOOH�DEXVR��VHP�VH�SRGHU�GDU�R�
PHVPR�UHPHGLR�TXH�RV�SXEOLFLVWDV�TXHUHP�H�GDQGR�
VH�R�PHVPR�SHULJR�� Q¥R�VH�G£�D�PHVPD�YDQWDJHP�
TXH�VH�HQFRQWUD�QR�*RYHUQR�GH�SXUD�0RQDUFKLD��TXH�
«� VHJUHGR� QDV� GHOLEHUD©·HV�� XQLGDGH� H� UDSLGH]� QD�
H[HFX©¥R�� GR� TXH� WHPRV� H[HPSORV� HP� FDVD�� GD�
5HJHQFLD� GH� WUHV�� (X� WHQKR� WDOYH]� PDLV� DOJXPD�
H[SHULHQFLD�GLVVR�GR�TXH�R�QREUH�6HQDGRU��SRUTXH�IL]�
SDUWH� GR�0LQLVWHULR� H� YL� TXH� SDUD� QHJRFLRV� RV�PDLV�
VLPSOHV��TXH�VH�DSUHVHQWDYDP�GD�SDUWH�GRV�0LQLVWURV�
£� 5HJHQFLD�� SRU� H[HPSOR�� R� SURYLPHQWR� GH� XP�
HPSUHJR��HUD�REMHFWR�GH�XP�GHEDWH�HQWUH�RV�WUHV��XP�
RSSXQKD�VH��RXWUR�FRQWUDULDYD�H�DVVLP�OHYDYDP�XPD�
VHVV¥R�LQWHLUD��TXH�DFDEDYD�RUGLQDULDPHQWH�£V���H���
KRUDV� GD� WDUGH� H� LVWR� SRUTXH� FDGD� XP� TXHULD�
VXVWHQWDU�D�VXD�RSLQL¥R�FRP�GLVFXUVRV�WDHV��FRPR�VH�
HVWLYHVVHP�DTXL�GLVFXWLQGR��GR�TXH�UHVXOWD�HPEDUD©R�
QD�PDUFKD�GR�*RYHUQR��9DPRV�DJRUD�SRU�RXWUR�ODGR�
YHU� RV� SHULJRV� TXH� SRGHP� KDYHU�� 'LVVH�VH� TXH� VH�
OHYDQWDULDP� WUHV� SDUWLGRV�� FDGD� XP� GD� FRPPXQK¥R�
GH�XP�5HJHQWH�H�DVVLP�D�5HJHQFLD�GH�WUHV�HP�YH]�
GH�DOLPHQWDU�XP�Vµ�SDUWLGR��DOLPHQWDU£� WUHV��TXDQGR�
VH� IRVVH� Vµ� GH� XP�� GHFLGLD�VH� HVWH� SRU� XP�� H� RV�
RXWURV� FDKLDP� H� QDV� FULVHV� SRSXODUHV� Q¥R� KD� RXWUR�
UHPHGLR�VH�Q¥R�GDU�IRU©D�D�HVVH�SDUWLGR��SDUD�TXH�RV�
RXWURV� GHVDOHQWHP� H� VH� SRVVD� WUD]HU� D� XP� SRQWR�
TXDQGR�D�5HJHQFLD�«�GH�XP�Vµ��

$SRQWRX�VH� RXWUR� IDFWR� D� UHVSHLWR� GD� HOHL©¥R�
SHOD�$VVHPEO«D�*HUDO�H�GLVVH�R�QREUH�6HQDGRU�TXH�
DTXHOOH� SDUWLGR� GH� GHQWUR� GD� $VVHPEO«D�� TXH� Q¥R�
FRQVHJXLVVH� TXH� D� 5HJHQFLD� VDKLVVH� GH� HQWUH� HOOH��
RX� GRV� VHXV� FDQGLGDWRV�� KRVWLOL]DULD� R� *RYHUQR�� R�
TXH�Q¥R�DFRQWHFHULD�VHQGR�HOOD�IHLWD�QDV�$VVHPEO«DV�
3URYLQFLDHV��PDV�Q¥R�«�DVVLP��KDYHULDP�DV�PHVPDV�
KRVWLOLGDGHV�H�WDOYH]�PDLV�UDQFRURVDV��VH�«�SRVVLYHO��
PDV�LVWR�Q¥R�«�PDLV�TXH�R�REMHFWR�GD�HOHL©¥R��H�LVVR�
Q¥R�«�SDUD�DJRUD���

IRL� GHEDL[R� GR� SULQFLSLR� GH� TXH� HUD� *RYHUQR�
0RQDUFKLFR� H� DVVLP� SDUHFH� TXH� R� SULPHLUR� DUELWULR�
TXH� D� &RQVWLWXL©¥R� WRPRX� D� UHVSHLWR� GD� 5HJHQFLD��
DFKR�TXH�VH�GHYH�WRPDU�D�UHVSHLWR�GH�TXDOTXHU��TXH�
Q¥R� VHMD� SDUHQWH�� SRUTXH� HVWRX� FRQYHQFLGR� GH� TXH�
KD� GH� VHU� W¥R� FDSD]� FRPR� R� SDUHQWH�� TXH� SRUTXH�
QDVFHX� GD� FDVWD� UHDO�� Q¥R� VH� VHJXH� TXH� VHMD�PDLV�
KDELO� GR� TXH� RXWUR� KRPHP�� 3RUWDQWR�� HPTXDQWR�
PHOKRUHV� DUJXPHQWRV� PH� Q¥R� FRQYHQFHUHP�� HVWRX�
TXH�D�HPHQGD�TXH�VH�DSUHVHQWRX�QD�0HVD�VREUH�R�
DUW�������GHYH�SDVVDU�H�YRWR�SRU�HOOD��

2� 65�� 9,6&21'(� '(� &$<5��� ದ� &RQVLGHUR�
LPSROLWLFR�H�LQGHFHQWH�DGPLWWLU�VH�HVWH�SDUDJUDSKR����
GR�3URMHFWR� GH� UHIRUPD�GD�&RQVWLWXL©¥R�� HP�TXH� VH�
SURS·H�D�HOHL©¥R�GH�XP�5HJHQWH�QD�PHQRULGDGH�GR�
,PSHUDGRU�� IHLWD� SHODV� $VVHPEO«DV� 3URYLQFLDHV� H�
DSXUDGD� SHOD� $VVHPEO«D� *HUDO�� (ಬ� PD[LPD� GH�
LQVLJQHV� HVWDGLVWDV� VHU� PDLV� GR� EHP� GR� SRYR�
FRQVHUYDU�VH� VH� XPD� &RQVWLWXL©¥R� H� DGPLQLVWUD©¥R�
UHJXODU�� DLQGD� TXH�PHQRV� SHUIHLWD�� GR� TXH� ID]HU�VH�
PXGDQ©D� Q¥R� QHFHVVLWDGD� SRU� LPSHULRVDV�
FLUFXPVWDQFLDV�� Vµ� SRU� DEVWUDFWDV� WKHRULDV� GH�
VXSHULRU� H[FHOOHQFLD�� 2� FODVVLPR� HVFULSWRU� GD�
,QJODWHUUD��+XPH��GL]�TXH�XP�*RYHUQR�HVWDEHOHFLGR��
Q¥R� VHQGR� GH� W\UDQQLD� EHP� FDUDFWHUL]DGD�� WHP�
LPPHQVD�YDQWDJHP�VREUH�TXDOTXHU�RXWUR��DLQGD�TXH�
VH�ILJXUH�PHOKRU�FRQVLGHUDGR�D�DOJXQV�UHVSHLWRV��2V�
SROLWLFRV� W¬P� HQXPHUDGR� RV� EHQV� H� RV� PDOHV� GH�
WRGDV�DV�RUJDQL]D©·HV�GH�(VWDGRV�� WRGDV�DV� IµUPDV�
GH� *RYHUQRV� W¬P� DV� VXDV� YDQWDJHQV� H�
GHVYDQWDJHQV�� D� PHOKRULD� «� VHPSUH� UHODWLYD� £V�
FLUFXPVWDQFLDV�GR�SDL]�H�WHPSR��1¥R�WHP�GXYLGD�TXH�
R� *RYHUQR� GH� XPD� Vµ� SHVVRD� WHP� D� YDQWDJHP� GD�
XQLGDGH�� VHJUHGR� H� SURPSWLG¥R� QD� H[HFX©¥R�� PDV�
JUDQGHV� GHVFRQWRV� VH� GHYHP� GDU� SH,R� SHULJR� GH�
DEXVR�H�GHVSRWLVPR��VH�Q¥R� WHP�RV�FRQWUDEDODQ©RV�
GR�SRGHU�TXH�R�SURJUHVVR�GD�FLYLOL]D©¥R�WHP�RSSRVWR�
£V� YDQWDJHQV� LUUHJXODUHV� GRV� TXH� FRQVLGHUDP� D�
$XWRULGDGH� 6XSUHPD� VHP� UHVSRQVDELOLGDGH�� 6µ� RV�



2UD�FRPR�D�RSLQL¥R��GH�TXH�HVWRX�SRVVXLGR��«�
IXQGDGD� QRV� SULQFLSLRV� HPLWWLGRV� H� QD� PHVPD�
H[SHULHQFLD�SUDWLFD��FRPR�M£�GLVVH��GLJR�TXH��ROKDQGR�
SDUD�D�&RQVWLWXL©¥R��DFKR�QHOOD�PHVPD�DUJXPHQWR�D�
PHX� IDYRU�� SRUTXH�� TXDQGR� VH� OHPEURX� GR� 3DUHQWH�
PDLV�SUR[LPR��

0RQDUFKDV� GH� DQWLJDV� G\QDVWLDV� REW«P� D� SOHQD�
FRQILDQ©D� GD� 1D©¥R� H� RV� 5HJHQWHV� QD�PHQRULGDGH�
GR� VXFFHVVRU� GR� WKURQR�� VHQGR� RV� SDUHQWHV� PDLV�
SUR[LPRV� TXH� SDUWLFLSDP� GR� HVSOHQGRU� GD� UHDOH]D��
-DPDLV�VH�GHYH�S¶U�HP�ULVFR�D�VHJXUDQ©D�GD�1D©¥R�
SRU� LQQRYD©·HV� SUHQKHV� GH� HIIHLWRV� Q¥R�
H[SHULPHQWDGRV�� 1¥R� KDYHQGR� HVWDELOLGDGH� H�
FRQVWDQFLD�QD�DGPLQLVWUD©¥R��

�
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QHP� R� QDFLRQDO�� QHP� R� HVWUDQJHLUR� SRGHP� FRQWDU�
FRP�D�OHL�H�SUDWLFD�GR�SDL]��

1¥R� VHL� FRP� TXH� GHFRUR� D� $VVHPEO«D� *HUDO�
GHVWUXLU£� D� SURSULD� REUD�� $� 5HJHQFLD� DFWXDO� GR�
,PSHULR�IRL�SURYLGHQFLDGD�QD�&RQVWLWXL©¥R�H�RUGHQDGD�
QD� UHXQL¥R� GDV� &DPDUDV� GHSRLV� GD� DEGLFD©¥R� GR�
,PSHUDGRU�'��3HGUR�,��(OOD� IRL�HOHLWD�SHOD�PDLRULGDGH�
GRV� YRJDHV� GR� &RUSR� /HJLVODWLYR�� ,QVWDOORX�VH� FRP�
DFTXLHVFHQFLD� GD� &¶UWH�� Q¥R� IRL� UHFODPDGD� HP�
3URYLQFLD� DOJXPD�� WHYH� GLSORPDWLFD� IHOLFLWD©¥R� GH�
TXDVL� WRGDV� DV� SRWHQFLDV�� (QWUDQGR� QR� *RYHUQR�
GHSRLV� GH� JUDQGH� FULVH�� VHJXLGD� GH� RXWUDV� FULVHV��
OXWDQGR� FRP� PXLWDV� GLIILFXOGDGHV�� SRU� LQVXUJLGDV�
IDF©·HV� H� HIIHUYHVFHQFLDV� SRSXODUHV�� WHP�� SHOD� VXD�
YLJLODQFLD� H� SURPSWLG¥R� GH� SURYLGHQFLDV�� VDOYDGR� D�
&DSLWDO�H�VRFFRUULGR�DV�3URYLQFLDV��7HP�DSUHVHQWDGR�
H[HPSODU� PRQXPHQWR� GH� KDUPRQLD� FRP� D�
$VVHPE,«D� *HUDO� H� GH� ERD� I«� QD� REVHUYDQFLD� GRV�
DMXVWHV� H� HPSUHVWLPRV� QDFLRQDHV� H� HVWUDQJHLURV��
YHQGR�VH� M£�KRQRULILFRV� VLJQDHV�GH� FRQVROLGD©¥R�GR�
FUHGLWR�SXEOLFR��(
�IDFWR�QRWRULR�TXH��SRU�WXGR�LVWR��DV�
SHVVRDV�LOOXVWUDGDV�GH�WRGDV�DV�RUGHQV�H�FODVVHV�GD�
1D©¥R��ROKDP�D�DFWXDO�5HJHQFLD�3HUPDQHQWH� FRPR�
GLJQD� GH� FRQILDQ©D�� 6µ� VH� GHVHMDU£� PXGDQ©D� SRU�
HVSLULWR� GH� LQYHMD�� TXH� «� R� FDQFUR� GD�KRQUD�� RX� SRU�
LQFRQVLGHUD©¥R�GRV�TXH�VH�GHVFRQWHQWDP�GR�PHVPR�
TXH�JR]DP�H�SUHWHQGHP�LQQRYD©·HV�VHP�FDOFXOR�GH�
FLUFXPVWDQFLDV�H�FRQVHTXHQFLDV��

(P� 3RUWXJDO� IRL� HVWDEHOHFLGD� XPD� 5HJHQFLD�
VHPHOKDQWH� QR� DQQR� GH� ������ TXDQGR� D� &¶UWH� VH�
WUDVSDVVRX� SDUD� R�5LR� GH� -DQHLUR� SHOD� LQYDV¥R� GRV�
)UDQFH]HV��$R�SULQFLSLR�IRL�D�-XQWD�GH�FLQFR�SHVVRDV��
GHSRLV�VH�UHGX]LR�D�WUHV��SRU�QRPHD©¥R�GR�0RQDUFKD�
DXVHQWH��(OOD�SUHHQFKHX�R�VHX�GHVWLQR��UHVLVWLQGR�DRV�
LQLPLJRV� H� PDQWHQGR� D� LQGHSHQGHQFLD� H� KRQUD�
QDFLRQDO� GR]H� DQQRV�� H� Vµ� GHFDKLR� SHOD� LUUHVLVWLYHO�
IRU©D�GD� UHYROX©¥R�GH�������DSRLDGD�SRU�FDEDOOD�GR�
(VWDGR�OLPLWURSKH��

1R� %UDVLO� HUD� HVWDEHOHFLGD� SRU� OHL� XPD�

1¥R�GLUHL�TXH�HVWDPRV�HP�OHLWR�GH�URVDV��PDV�
FXPSUH�DGYHUWLU�TXH��SHOD�HSLGHPLD�GRV�WHPSRV��SHRU�
TXH� D� GD� &KROHUD� 0RUEXV�� DLQGD� QRV� (VWDGRV� GH�
FRQVROLGDGD� &RQVWLWXL©¥R�� SUHVHQWHPHQWH� Q¥R� KD�
WUDQTXLOOLGDGH� H� SURVSHULGDGH�� 1¥R� GHYHPRV�
HPSHRUDU� D� QRVVD� VLWXD©¥R� PXGDQGR� D� 5HJHQFLD�
&RQVWLWXFLRQDO� SHOD� FRQFHQWUD©¥R� GH� XP� 3RGHU�
8QLFR�� H� GH� XP� 5HJHQWH� TXH� Q¥R� SRGH� VHU�
FRQVDQJXLQLR� GR� QRVVR� ,PSHUDGRU� HP� VXD�
PHQRULGDGH��,VVR�Vµ�VHUYLULD�GH�VXVFLWDU�DPEL©·HV�GH�
DVSLUDQWHV�£�'LJQLGDGH�6XSUHPD��HQIXUHFHU�SDUWLGRV��
FRPSRU� FDEDOODV� SURYLQFLDHV� H� UHSURGX]LU� DV� WULVWHV�
VFHQDV�TXH�VH�W¬P�YLVWR�QDV�1D©·HV�FXOWDV��TXDQGR�
PDFKLDYHOLVWDV� VH� W¬P� DSRGHUDGR� GD� $XWRULGDGH�
6REHUDQD��2V�'LFWDGRUHV� QRV� DQWLJRV�(VWDGRV� H� RV�
LQWLWXODGRV� 5HJHQWHV� RX� 3URWHFWRUHV� QRV� (VWDGRV�
PRGHUQRV� GH� ,QJODWHUUD� H� )UDQ©D�� V¥R� GLVVR� IDWDHV�
H[HPSORV��

$FFUHVFH� R� SHULJR� GR� ,QWHUUHJQR�� GXUDQWH� D�
HOHL©¥R� GR� 5HJHQWH�� TXH� KD� GH� WHU� PXLWD� GHPRUD�
SHODV� GLVWDQFLDV� GDV� 3URYLQFLDV�� DO«P� GH� TXH�� Q¥R�
WHQGR� D� 3URYLQFLD� GR� 5LR� GH� -DQHLUR� $VVHPEO«D�
3URYLQFLDO�� SRUTXH� PXL� H[SUHVVDPHQWH� QD�
&RQVWLWXL©¥R�Q¥R�VH�FUHRX�SDUD�HOOD�&RQVHOKR�*HUDO��
ILFDULD� SULYDGD� GR� GLUHLWR� GH� YRWR� QD� HOHL©¥R� GR�
5HJHQWH��2�6HQDGR� M£� UHSHO,LR�D� WHQWDWLYD�TXH�QHOOH�
VH� IH]�GH�VH�FUHDU�XP�&RQVHOKR�3URYLQFLDO�FRP�VHX�
3UHVLGHQWH�� SHOD� GHVQHFHVVLGDGH� GHVVD� UROD� QD�
PDFKLQD�GR�(VWDGR��

$� +LVWRULD� DSUHVHQWD� WULVWHV� TXDGURV� GRV�
7ULXQYLUDWRV� HP� 5RPD�� PDV� DV� VXDV� YLROHQFLDV�
WLYHUDP�SRU� SDGU·HV� DV�'LFWDGXUDV� TXH� VH� FUHDYDP�
QDV� FULVHV� GR� (VWDGR� H� HUDP� PDLV� KRUULYHLV� VH�
UHFDKLDP� VREUH� LOOLWWHUDWRV�� 1D� +LVWRULD� PRGHUQD�
EDVWDU£� UHFRUGDU� D� FDWDVWRSKH� TXH� VREUHYHLR� £�
)UDQ©D�� TXDQGR� 5REHVSLHUUH� IRL� UHDOPHQWH� R� XQLFR�
5HJHGRU�GR�(VWDGR��H�D�JXHUUD�GD�(XURSD�H�$PHULFD�
TXDQGR�%RQDSDUWH�GHVWUXLR�D�5HJHQFLD�GR�VHX�SDL]��
TXH�WLQKD�R�WLWXOR�GH�'LUHFWRULR�([HFXWLYR��H�XVXUSRX�R�



5HJHQFLD�DQDORJD��FRP�R�WLWXOR�GH�*RYHUQR�,QWHULQR��
SHOD� PRUWH� RX� DXVHQFLD� GR� *RYHUQDGRU� QRPHDGR�
SHOR� 6REHUDQR� HP� FDGD� &DSLWDQLD�� $OJXPDV� IRUDP�
DUJXLGDV� GH� IURX[LG¥R� H� DUELWUDULHGDGH�� PDV�
QHQKXPD�R�IRL�GH�W\UDQQLD�H�XVXUSD©¥R��7HPRV�SRLV�
H[HPSORV� SUDWLFRV� QR� (VWDGR� 3DL� H� )LOKR� SDUD� D�
FRQVHUYD©¥R� GD� 5HJHQFLD� HVWDEHOHFLGD�� H� QDGD�
FRQY«P�LQQRYDU�D�HVWH�UHVSHLWR�SDUD�R�IXWXUR��

7KURQR�� DR�SULQFLSLR�FRQWHQWDQGR�VH� FRP�R� WLWXOR�GH�
&RQVXO� H� HP� SRXFRV� DQQRV� ID]HQGR�VH� DFFODPDU�
,PSHUDGRU�FRP�IRU©D�PLOLWDU��+LVWRULDGRUHV�H�SROLWLFRV�
FRQFRUGDP� HP� TXH� D� 5HYROX©¥R� GD� )UDQ©D� I¶UD�
SUHSDUDGD�� Q¥R� WDQWR� SHODV� JXHUUDV� GH� DPEL©¥R� GH�
/XL]� ;,9�� FRPR� SHOD� LPPRUDOLGDGH� H� H[WUDYDJDQFLD�
GR� 5HJHQWH� TXH� VREUHYHLR� QD� PHQRULGDGH� GR�
6XFFHVVRU�GR�5HLQR��

�
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O SR. BORGES: �– Quanto ás razões que 

apresentou o nobre Senador para se oppor á 
emenda, cuido eu que não prevaleceu. Uma 
dellas foi que a Constituição determinava que se 
nomeasse uma Regencia Permanente de tres 
membros, em caso de menoridade e que esta 
determinação já tinha tido execução; mas 
todavia dahi não se segue que ella deva ser 
estacionaria; por isso que, aquillo que está feito, 
se pode fazer melhor. Eu sou tambem dos que 
approvam o systema estacionario; mas quando 
vejo que aquillo que está feito me não convém, 
ou o não julgo bom, eu sou contrario a elle. 
Convém, pois, que attendamos ás 
circumstancias que nos urgem para melhorar, 
por isso que esse é o espirito do tempo e não 
ficaremos mal como estavamos. 

Diz-se: ninguem contestou até hoje que a 
Regencia de tres era má; ninguem o tem dito, é 
verdade; mas esperaremos o tempo de conhecer 
praticamente que ella é má, para se fazer uma 
reforma, que a theoria e milhares de exemplos 
mostram ser necessaria para melhoramentos? 
Não a fizemos logo a primeira vez que 
nomeamos Regencia, porque deviamos então 
obedecer á Constituição, mas agora, que já se 
lhe obedeceu, e que se vê que a Regencia tem 
de durar 12 annos, e que temos entre mãos a 
reforma da mesma Constituição, porque se não 
ha de alterar isto e mudar para melhor? Disse-
se mais: estamos acostumados a esta fórma de 
Governo de tres, para que havemos de mudar? 
Logo, porque estavamos acostumados á fórma 
de Monarchia, para que passamos para a 
Monarchia com Representação Nacional? Se 
estavamos acostumados era por um onus e não 
se pode chamar costume áquillo que está 
estabelecido por onus, e por isso, quando chega 
a manifestar-se o principio da incompatibilidade 
deste onus, deve-se abolil-o, se a experiencia 
nos mostrar essa necessidade. Esse Governo 
Interino de tres produzio as maiores 
calamidades nas Provincias, pela malvadeza das 
pessoas que para elle eram nomeadas, salvas as 
honrosas excepções de um ou dous, o resultado 

para a barra a ver se chegava alguma 
embarcação e continuamente diziam: �“Venha 
uma farda encarnada, venha um homem, seja 
qual fôr, que nos tire da desgraça e desordem 
em que estamos.�” E' isto occasionado pelas 
desavenças e ciumes que havia entre os tres. 
Está pois demonstrado que o argumento de 
Trindade de Gente prova a necessidade da 
reforma do artigo em questão, porque se mostra 
quanto é perigoso o Poder Executivo depositado 
em um corpo collectivo, o que bem patenteiam 
muitos exemplos e factos de Regencias, e esses 
males por ellas causados é que nós devemos 
evitar, assim como o desenvolvimento dos 
partidos, que não existirão sendo só um 
Regente. 

Approva o nobre Senador a Regencia de 
um, quando é concedida ao parente mais 
proximo; pois se a concede nesse caso, porque 
não ha de conceder em outro, em que não se dá 
parentesco? Quanto ao que houve em França no 
tempo da sua revolução, e as grandes 
calamidades que soffreu aquella Nação, foi isto 
tudo causado pela mesma tyrannia da Regencia, 
consequencia necessaria da sua fraqueza entre 
partidos oppostos. Napoleão não dissolveu a 
Representação Nacional; cada um dos membros 
estava em sua casa quando ouvio dizer o que se 
passara em S... E por terem chegado as cousas a 
um estado deploravel pela lmpericia e falta de 
união dessa Regencia chamada Directorio 
Executivo é que aconteceu cahir o poder nas 
mãos de um soldado feliz, que com a espada na 
mão salvou a França, livrando-a da anarchia e 
das calamidades que ella soffria. Ora o nobre 
Senador, que é tão entendido na historia, ha de 
estar ao facto disto, ha de conhecer esta 
verdade; ainda que alguns historiadores negam 
a este soldado os relevantes serviços que fez á 
sua Nação, em terminar a anarchia e a 
revolução, e que depois de haver posto os 
negocios publicos em bom estado levou a gloria 
da França ao ultimo auge e isto porque? Porque 
era um homem só; pode dizer-se que elle 
abusou, mas muitos Governos têm havido 



sempre foi máo para os povos; nem outra cousa 
se devia esperar de um Governo composto de 
um Ecclesiastico, de um Militar e de um Beca, 
que difficil era convirem em uma opinião, e não 
pode haver Governo peor do que o divergente. 
Era por isso que os povos daquelle tempo não 
se fartavam de olhar 

compostos de mais elementos, que tem 
abusado. Devemos lembrar-nos que o Poder 
Executivo posto, como já disse, em um corpo 
collectivo, por isso que não tem 
responsabilidade, fica nulla a sua acção. A' vista, 
pois, do que se tem expendido, como não se 
produzio ainda argumento 
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DOJXP� EHP� IXQGDGR� FRQWUD� R� SDUDJUDSKR�� H� D�
HPHQGD��FRQWLQXR�D�YRWDU�SRU�XP�H�RXWUR��

2� 65�� 9,6&21'(� '(� &$<5��� ದ� 6U��
3UHVLGHQWH�� 2� LOOXVWUH� 6HQDGRU� TXH� WDQWR� LQVLVWLR� QD�
HOHL©¥R� GR� 5HJHQWH�� FHQVXURX� D� &RQVWLWXL©¥R� GR�
,PSHULR� QD� SDUWH� HP� TXH� SURYLGHQFLRX� VREUH� D�
5HJHQFLD� QD�PHQRULGDGH� GR� 6XFFHVVRU� GR� 7KURQR��
GLVVH� TXH�HOOD� GHVLJQRX�XP�5HJHQWH� QD�3HVVRD� GH�
3DUHQWH� GR� 3ULQFLSH� PHQRU� ದ� 5HJHQFLD� GH� WUHV�
SHVVRDV� ದ� 5HJHQFLD� GH� TXDWUR� QR� LQWHUYDOOR� GD�
HOHL©¥R�SHOD�$VVHPEO«D�*HUDO��(X�GLJR�TXH�WXGR�LVVR�
VH�IXQGRX�HP�ERD�UD]¥R��$�QRPHD©¥R�GR�3DUHQWH�«�
GH� 'LUHLWR� 3XEOLFR� GDV� 0RQDUFKLDV� UHJXODUHV� GD�
(XURSD��8P�5HJHQWH�FRQVDQJXLQHR�PDLV�SUR[LPR�GR�
+HUGHLUR� GD�&RU¶D�� WHP� RV� SUHVWLJLRV� GD�5HDOH]D�H�
GD� )DPLOLD� 5HDO�� TXH� DVVHJXUDP� D� FRQWLQXD©¥R� GD�
UHYHUHQFLD� SDWULDUFKDO�� GRFH� VXERUGLQD©¥R� H� R� DPRU�
GRV�SRYRV��(P�Y¥R�VH�HVSHUD�LJXDO�FRQFHLWR��DIIHFWR�
H� UHVSHLWR�FRP�SHVVRD�DOJXPD� IµUD�GHVVD� MHUDUFKLD��
DLQGD� TXH� SURHPLQHQWH� HP� WDOHQWRV� H� VHUYL©RV�� $�
1D©¥R� Vµ� G£� FRQILDQ©D� SDUD� R� *RYHUQR� 6XSUHPR�
WHPSRUDULR� D� -XQWD� GH� 3HVVRDV� HOHLWDV� SHORV� VHXV�
UHSUHVHQWDQWHV��H�VH� LVVR�Q¥R�GDYD�SHUIHLWD�JDUDQWLD�
SDUD�D�OLEHUGDGH�H�SURVSHULGDGH�GRV�&LGDG¥RV��SHRU�
VHULD� FRQFHQWUDQGR�VH� D� $XWRULGDGH� 6XSUHPD� H� D�
)RU©D�3XEOLFD�QD�P¥R�GR�3RGHU�8QLFR��TXH� WHQGH�D�
GDU�H�FRQIRUPDU�SHUSHWXR�GHVSRWLVPR�HP�VXD�SHVVRD�
H� IDPLOLD�� FRPR� VH� PDQLIHVWD� GD� KLVWRULD� GDV�
XVXUSD©·HV��$�5HJHQFLD�GH�WUHV�SHVVRDV�GH�FDUDFWHU�
PRGHUDGR� UHFRQKHFLGR� SDWULRWLVPR�� G£� £� MXVWD�
HVSHUDQ©D� GH� 7ULQGDGH� +DUPRQLFD� HP� 1D©¥R�
&RQVWLWXFLRQDO�� VXVWHQWDQGR�VH� D� FRQILDQ©D� SXEOLFD�
SHOD� UHJXODULGDGH� QR� &RQVHOKR� H� ILVFDOL]D©¥R�
UHFLSURFD��

2� LOOXVWUH� 6HQDGRU� TXH� SURSXJQRX� FRP� WDQWR�
DUGRU�QD�HOHL©¥R�GH�5HJHQWH�� IH]�JUDQGHV�HORJLRV�D�
%RQDSDUWH�� TXH� GHUULERX� D� 5HJHQFLD� GR�
4XLQTXHYLUDWR�� TXH� R� &RUSR� /HJLVODWLYR� GD� )UDQ©D�
HOHJHUD�GHSRLV�GH�DEDWLGR�R�WULEXQR�5REHVSLHUUH��TXH�

£�FRQTXLVWD�GDV�SRWHQFLDV��DR�PHVPR�WHPSR�TXH�HOOH�
H[DOWRX� D� 1D©¥R� )UDQFH]D� DR� FXPH� GD� JORULD��
GHEHOODQGR�D�VHXV�LQLPLJRV��

6U�� 3UHVLGHQWH�� 1¥R� VRX� LGRODWUD� GD� IRUWXQD��
QHP� WKXULIHUDULR� GRV� GHVSRWDV�� 'LJR� FRP�
0RQWHVTXLHX�� Q¥R� DPR� RV� FRQTXLVWDGRUHV�� PDV�
FXVWD�PH�D�FUHU�TXH�$OH[DQGUH�H�*HQJLVNDQ�IRVVHP�
SHTXHQRV�JHQLRV��1¥R�FRQWHVWR�RV�WDOHQWRV�PLOLWDUHV�
GH� %RQDSDUWH�� PDV� D� YHUGDGH� KLVWRULFD� «� TXH� HOOH��
FRP�RV�VHXV�JUDQDGHLURV�� IH]� LQYDV¥R�QR��&RQVHOKR�
GRV�4XLQKHQWRVರ�H�SUHYDOHFHX�FRQWUD�RV�GHVDUPDGRV�
PHPEURV� GHVVD� $VVHPEO«D� /HJLVODWLYD�� HVFDSDQGR�
DR�DVVDOWR�GR�VHX�FRPSDWULRWD��H�TXH�WDOYH]�OLYUDULD�R�
PXQGR� GR� DERUWR� UHYROXFLRQDULR�� VH� WLYHVVH� DQWHV�
SLVWROD� HP� YH]� GH� SXQKDO�� $�5HJHQFLD�4XLQTXHYLUDO�
DFKRX�VH� HP� WUHPHQGD� FULVH�� TXDQGR� VH� GHVWUXLR� R�
UHLQR�GR�WHUURU��9HQGR�D�FDEH©D�YXOFDQLFD�GR�&RUVR��
WDOYH]� R� VHX� SULQFLSDO� HUUR� IRL� QRPHDO�R�*HQHUDO� GD�
([SHGL©¥R� GR� (J\SWR�� FRP� TXH� HQIUDTXHFHX� R�
HVWDGR� SROLWLFR� GD� 1D©¥R�� H� IDFLOLWRX� D� LQYDV¥R� QD�
,WDOLD�SHORV�5XVVRV�H�$XVWULDFRV��DW«�TXH�R�GHVHUWRU�
GDV�3\UDPLGHV�VH�DSUHVHQWRX�HP�3DUL]��DSUHJRDQGR��
Q¥R� M£� FRPR� DQWHV�� ಯOLEHUGDGH� H� LJXDOGDGHರ�� PDV� D�
ಯJORULD�H�YLFWRULD���H�FRPSOHWRX�R�WULXPSKR�GR�FULPH�£�
IRU©D� GH� EDLRQHWDV� H� SURPHVVDV� GH� 6REHUDQLD� GD�
)UDQ©D�VREUH�D�(XURSD��$PHULFD�H�$VLD��)HOL]PHQWH�
D�3URYLGHQFLD�OLEHUWRX�D�6RFLHGDGH�&LYLO�GR�GHVWUXLGRU�
GD� OLEHUGDGH�FRQVWLWXFLRQDO�H�D�KLVWRULD�GHX�PDLV�XP�
QRYR�H[HPSOR�GD�EUHYLGDGH�FRP�TXH�SDVVD�D�JORULD�
GR� PXQGR�� SRGHQGR�VH� RUD� GL]HU� MD]� 'LRQ\VLR� HP�
&RU\QWKR�H�1DSROH¥R�HP�6DQWD�+HOHQD��

(VWH� PHVPR� DGPLUDGR� GDV� JHQWH�� WLQKD�
VXIILFLHQWH� FDSDFLGDGH� H� SROLWLFD� SDUD� Q¥R� ID]HU�
VXELWR� VDOWR� DR� 7KURQR� GD� )UDQ©D�� FRQWHQWDQGR�VH�
FRP� R� PRGHVWR� WLWXOR� GH� &RQVXO�� HVWDEHOHFHQGR� D�
5HJHQFLD� GH� WUHV� SHVVRDV�� DLQGD� TXH� UHVHUYDVVH�
SDUD�VL�DWWULEXL©·HV�VXSHULRUHV��EHP�SHUVXDGLGR�TXH�
R�SRYR�IUDQFH]�Q¥R�VRIIUHULD�D�UHSHQWLQD�WUDQVL©¥R�DR�
3RGHU� 8QLFR� 6XSUHPR�� HVSHURX� TXH� D� VRUWH� GDV�



KDYLD�GHVWUXLGR�D�0RQDUFKLD�H� IHLWR�JXLOKRWLQDU�QRYH�
FROOHJLRV� IHGHUDOLVWDV� H� VH� HULJLR� R� 'LFWDGRU� GD�
)UDQ©D�� HVWDEHOHFHQGR� R� 5HLQR� GR� 7HUURU�� TXH� Vµ�
WHUPLQRX�FRP�D�FRQWUD�UHYROX©¥R�GH�7DOOLHQ��R�TXDO�R�
OHYRX� DR� &DGDIDOVR�� 3DOOLRX�VH� D� XVXUSD©¥R� GR�
7KURQR� FRP� RV� SUHWH[WRV� GH� TXH� R� LQWLWXODGR�
�6ROGDGR� IHOL]ರ� SR]� WHUPR� £� DQDUFKLD� H� DEDWHX� D�
5HJHQFLD� GRV� ಯ4XLQTXHYLURVರ�� TXH� W\UDQQL]DYDP� R�
SRYR�H�H[SX]HUDP�R�SDL]�

DUPDV�IDYRUHFHVVH�R�VHX�DWUHYLPHQWR��FRPR�PLPRVR�
GD� IRUWXQD�� (QW¥R� VH� IH]� DFFODPDU� ,PSHUDGRU� SHOR�
([HUFLWR�� PDV� GHVDQGDQGR� D� URGD� GD� IRUWXQD�� HOOH�
WDPEHP� UHFRQKHFHX� TXH� I¶UD� GHUULEDGR� GR� ,PSHULR�
SHOR� RGLR� GR�*RYHUQR�+XPDQR� DRV�8VXUSDGRUHV�� H�
TXH� VH� VXVWHULD� QD� $XWRULGDGH� ,PSHULDO� VH� WLYHVVH�
QDVFLGR�GH�7HVWDV�&RURDGDV��

�



�������������������������������������������������������������������6HVV¥R�GH���GH�-XOKR�
�
3H©R� YHQLD� DR� 6HQDGR� SRU� HVWD� GLJUHVV¥R�� D�

TXH� IXL� QHFHVVLWDGR� SHOD� YHKHPHQFLD� GR� 6HQDGRU�
TXH�PH�FRQWUDULRX��

2� 65�� 0$548(=� '(� &$5$9(//$6�� ದ� 6U��
3UHVLGHQWH�� (X� M£� WHQKR� GLWR� QHVWD� &DPDUD� TXH�
QXQFD�YRWR�VREUH�UHIRUPD��VHQ¥R�SRU�DTXHOOD�GH�FXMD�
QHFHVVLGDGH� HX� ILTXH� FRQYHQFLGR�� PDV� Q¥R� SDUD�
SHUIHL©¥R�� SRUTXH� SDUD� DSHUIHL©RDPHQWRV� Q¥R�
HVWDPRV� DXWRUL]DGRV�� H� TXDQGR� GLVVR� WRPDUPRV�
FRQKHFLPHQWR� GHL[DPRV� GH� VHU� 6HQDGRUHV�� SRUTXH�
VDKLPRV�IµUD�GD�&RQVWLWXL©¥R��R�TXH�«�FRQWUD�R�PHX�
SULQFLSLR�� $� &RQVWLWXL©¥R� TXHU� QHFHVVLGDGH�� H� HVWD�
QHFHVVLGDGH�«�TXH�VH�Q¥R�G£��QHP�VH�SRGH�SUHVXPLU�
PHVPR�GR�DUJXPHQWRV�TXH�VH�W¬P�DSUHVHQWDGR��(OOD�
PDUFD� R� PRGR� SRU� TXH� VH� KD� GH� WRFDU� QD� /HL�
)XQGDPHQWDO��H�VH�VH�GHVVH�HVVD�QHFHVVLGDGH��TXH�
HOOD�H[LJH��HX�YRWDULD��DVVLP�FRPR�YRWHL�SHOD�UHIRUPD�
GRV�DUWLJRV�UHODWLYRV�DRV�&RQVHOKRV�*HUDHV��SRU�LVVR�
TXH� UHFRQKHFL� D� QHFHVVLGDGH� GHOOD�� QLVWR� D� Q¥R�
UHFRQKH©R�� $JRUD� SRQGHUDUHL� DOJXQV� LQFRQYHQLHQWHV�
TXH�KDYHULD�HP�VHU�XP�Vµ�R�5HJHQWH�H�TXH�VH�Q¥R�
G¥R� VHQGR� WUHV�� FRPR� SRU«P� HOOHV� IRUDP�
GHPRQVWUDGRV� DFFUHVFHQWDUHL� TXH� Q¥R� KD� Vµ�
LQFRQYHQLHQWH�� KD� DW«� SHULJR� PDLRU�� SRUTXH��
6HQKRUHV�� QD� PLQKD� RSLQL¥R�� «� PDLV� IDFLO� XP� Vµ�
XVXUSDU� GR�TXH� WUHV�� SRU� LVVR� TXH�� TXDQGR� KDMD� HP�
DOJXP�GHVWHV�R�GHVHMR�GH�XVXUSDU��«�QHFHVVDULR�TXH�
RV�GRXV�QLVVR�FRQVLQWDP��R�TXH�QXQFD�VH�GDU£�DQWHV�
HOOHV� VHUYHP� GH� FHQVRUHV� UHFLSURFRV� GR�
FRPSRUWDPHQWR� GH� XP� H� GH� RXWURV�� H� HVVD�PHVPD�
YLYD�FHQVXUD�IDU£�FRP�TXH�Q¥R�KDMD�YRQWDGH�RX�TXH�
TXDQGR�D�KDMD��HOOD�Q¥R�SDVVH�GH�PHUR�GHVHMR��PDV�
TXDQGR�D�KD�HP�XP�Vµ��VHP�R�HPSHFLOKR�GRV�GRXV��
PXL� IDFLOPHQWH� SDVVDU£� D� SURFXUDU� XP�PHLR� GH� S¶U�
HP� H[HFX©¥R� R� VHX� LQWHQWR� H� PXLWR� PDLV� VH�
VXSSX]HUPRV� TXH� HOOH� «� XP� KRPHP� TXH� WHQKD�
SUHVWLJLR� H� VHMD� DPDGR� GD�1D©¥R�� D� TXDO� HOOH� SRGH�
GHVYLDU� GH� VHXV� YHUGDGHLURV� LQWHUHVVHV� H� WUD]HO�D� £�
HVFUDYLG¥R�� SULYDQGR�D� GD� OLEHUGDGH� FRP� D�

YRQWDGH�GH�XP�KRPHP��GR�TXH�GLYLGLGR�HP�WUHV��GRV�
TXDHV� XP� TXHUHQGR� H[RUELWDU�� DFKD� RSSRVL©¥R� QRV�
RXWURV�GRXV��R�TXH�VH�Q¥R�G£�HVWDQGR�D�PDVVD�WRGD�
UHIXQGLGD� HP� XP� Vµ�� 4XDQWR� £� EUHYLGDGH� GDV�
GHFLV·HV�QRV�QHJRFLRV��LVVR�WDQWR�SRGH�GDU�VH�VHQGR�
XP�FRPR�WDHV��H�QHVWH�XOWLPR�FDVR�«�SUHVXPLYHO�TXH�
RV�QHJRFLRV�VHMDP�GHFLGLGRV�FRP�PDLV�PDGXUH]D�GR�
TXH� VHQGR� XP�� TXH� SRGH� REUDU� PXLWDV� YH]HV�
LQFRQVLGHUDGDPHQWH��1µV� WHPRV�YLVWR�RV�PDOHV� TXH�
WHP� FDXVDGR� *RYHUQRV� WDHV� GLULJLGRV� SRU� XP� Vµ�
KRPHP�� 4XH� PDOHV� VRIIUHX� D� )UDQ©D� QR� WHPSR� GD�
5HJHQFLD� GH� /XL]� ;,9"� )RL� QHVVD� «SRFD� TXH� R�
V\VWHPD�GH�/DZ�GHL[RX�D�)UDQ©D�QR�XOWLPR�HVWDGR�GH�
PLVHULD�� SRU� VHU� R� VHX� DXWRU� SURWHJLGR�
H[WUDRUGLQDULDPHQWH� SHOR� 5HJHQWH�� &RPR� SRLV�
GXYLGDU� GRV� LQFRQYHQLHQWHV� TXH� VH� VHJXHP� GH� VHU�
XP� Vµ� 5HJHQWH�� H� PXLWR� PDLV� VH� DWWHQGHUPRV� £V�
FLUFXPVWDQFLDV�HP�TXH�QRV�DFKDPRV"�

4XDQGR�D�&RQVWLWXL©¥R�PDUFRX�TXH�R�3DUHQWH�
PDLV� FKHJDGR� IRVVH� 5HJHQWH�� IRL� IXQGDQGR�VH� HP�
TXH�R�3DUHQWH��DO«P�GR�SUHVWLJLR�TXH�R�UHYHVWH�FRPR�
3ULQFLSH�� WDPEHP� KDYLD� GH� WHU� PDLV� DPRU� H� PDLV�
]HOR�� SRU� VHU� FRQVDQJXLQHR� GDTXHOOH� D� TXHP�
SHUWHQFH�R�7KURQR��H�TXH�KDYLD�GH�GHIHQGHU�PHOKRU�
DV�VXDV�SUHURJDWLYDV�H�G\QDVWLD�GR�TXH�R�HVWUDQKR��H�
FRPR� QHVWH� FDVR� Vµ� VH� SRGH� FDOFXODU� SHOD�
SUREDELOLGDGH�� SDUHFH� PDLV� QDWXUDO� R� HQFRQWUDU�VH�
HVWH� LQWHUHVVH� GH� FRQVHUYDU� D� G\QDVWLD� HP� XP�
KRPHP�PHPEUR�GHOOD�GR�TXH�HP�XP�HVWUDQKR��TXH�
Q¥R�WHP�LQWHUHVVH�QR�OXVWUH�GD�SUROH�H�TXH�QDGD�PDLV�
WHP� HP� YLVWD� GR� TXH� UHDVVXPLU� UHDOPHQWH� R� SRGHU�
TXH� UHSUHVHQWD�� $
� YLVWD�� SRLV�� GH� WRGRV� HVWHV�
DUJXPHQWRV�� GHPRQVWUDP�VH� RV� EHQHILFLRV�
SURYHQLHQWHV�GH�XPD�5HJHQFLD�GH� WUHV��TXH�Q¥R�KD�
VHQGR�GH�XP��

4XDQWR� DRV�*RYHUQRV� GH� 6XFFHVV¥R� QD� IDOWD�
GRV�&DSLW¥HV�*HQHUDHV� Q¥R� FRQWHQWDUHP�RV� SRYRV��
M£�VH�GLVVH�TXH�RV�SRYRV�HVWDYDP�W¥R�DFRVWXPDGRV�
DR�GHVSRWLVPR�TXH�DW«�EHLMDYDP�RV� IHUURV� TXH� OKHV�



H[SHFWDWLYD� GH� PHOKRUD�� VH� SRU«P� IRVVHP� WUHV�� RV�
GRXV�Q¥R�Vµ�VH�RSSRULDP�D�LVVR��PDV�IDULDP�DW«�FRP�
TXH�Q¥R�WLYHVVH�DF©¥R�SDUD�HVVH�GHVHQYROYLPHQWR��

'LVVH�XP� LOOXVWUH�6HQDGRU�TXH�XP�Vµ� WHP�XP�
SDUWLGR�PXLWR�JUDQGH�H�TXH�RV� WUHV�SRGHU¥R� WHU� WUHV�
SDUWLGRV�� RV� TXDHV�� FKRFDQGR�VH�� SDUDO\VDU¥R� D�
DF©¥R� GR� *RYHUQR�� 3RU«P�� 6HQKRUHV�� SDUHFH�PH�
TXH� PDLRUHV� LQFRQYHQLHQWHV� SRGH� SURGX]LU� XP�
JUDQGH�SDUWLGR�OLJDGR�£�

KDYLDP� ODQ©DGR�� H� SDUD� HOOHV� R� PHOKRU� *RYHUQDGRU�
HUD�DTXHOOH�TXH�VH�PRVWUDYD�PDLV�DUELWUDULR��DTXHOOH�
TXH� H[SHGLD� XPD� RUGHQDQ©D� D� XP� KRPHP� H� GL]LD��
ಯ6U�� )XODQR� GHYH� WDQWR�� SDJXH� LPPHGLDWDPHQWH��
TXDQGR�Q¥R�M£�SDUD�D�FDGHLD��HP�YLUWXGH�GHVWD�OHWWUH�
GH�FDFKHWರ��QR�HPWDQWR�GL]LD�VH�TXH� LVVR�HUD�ERP�H�
Q¥R� DTXHOOH� TXH� Q¥R� DGPLWWLD� VHQ¥R� R� PHLR� RX�
SURFHVVR�OHJDO��1µV�Q¥R�TXHUHPRV�WDO�V\VWHPD��QHP�
DV�QRVVDV�FLUFXPVWDQFLDV�

�
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�

GH� PDQHLUD� DOJXPD� R� SRGHP� DGPLWWLU�� H� PHVPR�
SRUTXH�KRMH��DV�OX]HV�GR�VHFXOR�GLVVLSDUDP�DV�WUHYDV�
TXH�D� LJQRUDQFLD� GRV� VHXV�GLUHLWRV� KDYLD� HVSDOKDGR�
HQWUH�RV�KRPHQV��

'LVVH�PDLV� XP� QREUH� 6HQDGRU� TXH�1DSROH¥R�
IL]HUD�PXLWRV�EHQHILFLRV�£�)UDQ©D��Q¥R�KD�GXYLGD�TXH�
IH]�PXLWR�ERD�OHJLVOD©¥R��DSUHVHQWRX�XP�&RGLJR�HWF���
WHPRV� SRU� HVVH� ODGR� PXLWDV� FRXVDV� ERDV� SRU� HOOH�
IHLWDV��PDV�VH�IRUPRV�D�FRQWDU�H�SHVDU�RV�EHQV�FRP�
RV�PDOHV��YHUHPRV�WDOYH]�TXH�D�VXD�PDLRULD�GHYH�VHU�
H[HFUDQGD��

1¥R� DFKDQGR� SRLV� QHFHVVLGDGH�� DQWHV� SHOR�
FRQWUDULR��SRGHQGR�KDYHU�SHULJR��Q¥R�SRGHPRV�QHP�
GHYHPRV� UHIRUPDU� LVWR�� 2� GLUHLWR� TXH� WHPRV� SDUD�
UHIRUPDU�«�GDGR�SHOD�&RQVWLWXL©¥R��HOOD�GL]�ಯ YHQFLGD�
D�QHFHVVLGDGHರ ��H�HX�Q¥R�D�YHMR��

2� 65�� 9(5*8(,52�� ದ � 1¥R� VH� SRGH� QHJDU�
TXH�D�5HJHQFLD�GH� WUHV�«�XPD�DQRPDOLD�TXH�KD�QD�
QRVVD�&RQVWLWXL©¥R��H�R�TXHUHUHP�QHJDU� LVWR��«� LU�GH�
HQFRQWUR� DR� VHQVR� FRPPXP� GH� WRGDV� DTXHOODV�
1D©·HV�TXH�W¬P�IHLWR�WHQWDWLYDV�SDUD�WHUHP�*RYHUQR�
GH�PDLV�GH�XP�H�TXH�W¬P�VLGR� LQIHOL]HV�� WHUPLQDQGR�
TXDVL� VHPSUH� GHSRLV� GH� JUDQGHV� GHVRUGHQV�� SHOR�
*RYHUQR�GH�XP�Vµ��2�TXH�VH�GLVVH�GD�)UDQ©D��GHVVD�
5HJHQFLD�4XLQTXHYLUDO�� SURYD�R�FRQWUDULR�GR�TXH�VH�
TXHU��(OOD�WLQKD�JUDQGHV�KRPHQV��H�R�TXH�IH]"�/HYRX�
D� )UDQ©D� £V� XOWLPDV� GHVJUD©DV�� SUHFLSLWRX�D� QD�
DQDUFKLD�H�QR�DE\VPR��H�VH�Q¥R�IRVVH�HVVH�6ROGDGR�
TXH�UHVWDEHOHFHX�D�RUGHP��HX�Q¥R�VHL�HP�TXH�FRQWD�
VHULD� KRMH� WLGD� HVVD� 1D©¥R�� 1¥R� GXYLGR� TXH� HOOH�
IL]HVVH� DOJXQV� PDOHV�� PDV� WDOYH]� RV� EHQV� VHMDP�
PDLV��RX�SHOR�PHQRV�FRPSHQVHP�RV�PDOHV��

$� H[SHULHQFLD� GR� PXQGR� FLYLOL]DGR�� DVVLP�
FRPR�R�VHQVR�FRPPXP��HVW¥R�HP�FRQWUDGLF©¥R�FRP�
R� WDO� *RYHUQR� KHWHURJHQHR� GH� WUHV�� EHP� FRPR� D�
QRVVD�&RQVWLWXL©¥R��1µV�SURFODP£PRV�&RQVWLWXL©¥R�H�
0RQDUFKD� H� DGPLWWLGR� QD� /HL� )XQGDPHQWDO� HVWH�
SULQFLSLR�� Q¥R� SRGH� GH� PDQHLUD� DOJXPD� VHU�
FRQFHELYHO� R� *RYHUQR� GH� WUHV�� Q¥R� VH� SRGH� GDU�� «�

TXH� HIIHLWR� GD� QHFHVVLGDGH�� R� TXH� WDPEHP� VH�
SUDWLFDYD� QD� DXVHQFLD� RX� RELWR� GRV� &DSLW¥HV�
*HQHUDHV�� 2� QREUH� 6HQDGRU� TXH� WRFRX� QLVWR��
DSUHVHQWRX�XP�IDFWR�PXL�LQH[DFWR�H�DW«�RIIHQVLYR�DR�
3RYR� %UDVLOHLUR�� SRUTXH� HVWH� Q¥R� «� KRMH� W¥R� EDL[R�
FRPR� RV� TXH� RXWUಬ RUD� EHLMDYDP� RV� IHUURV� GD�
HVFUDYLG¥R��

'LVVH�VH�TXH�D�&RQVWLWXL©¥R�GHWHUPLQD�TXH��QR�
FDVR�GH�IDOWD�GR�KRPHP�0RQDUFKD��ILFD�VXSSULQGR�DV�
VXDV�YH]HV�R�3DUHQWH�PDLV�SUR[LPR��H�VHQGR�QHVWH�
FDVR� XP� Vµ�� Q¥R� VH� WHPH� TXH� DEXVH"� $QWHV� FRP�
PDLV� UD]¥R� VH� GHYLD� WHPHU� TXH� HOOH� DEXVDVVH� GD�
DXWRULGDGH� TXH� OKH� «� FRQILDGD� H� W\UDQQL]DVVH� D�
1D©¥R� H� D� OLEHUGDGH� GD� 3DWULD�� 3RUTXH� «� HVVH�
KRPHP� FKDPDGR"� 3RUTXH� WHP� PDLV� SUHVWLJLR� H� R�
SRYR� R� UHVSHLWD�� ORJR�� WHQGR� HVVD� LQIOXHQFLD� PDLRU��
PDLV�SRGHU�WHP�SDUD�W\UDQQL]DU�D�OLEHUGDGH�GD�3DWULD��
GR� TXH� DTXHOOH� TXH� Q¥R� WHP� HVWH� SUHVWLJLR�� ,VWR� «�
FODUR�� $YDQ©RX�VH� PDLV� TXH� HVWH� KRPHP� SDUHQWH�
KDYLD� GH� ID]HU� WXGR� SDUD� FRQVHUYDU� R� HVSOHQGRU� GR�
VHX� SDUHQWH� PHQRU�� PDV� D� KLVWRULD� QRV� PRVWUD� R�
FRQWUDULR�� $� UHVSHLWR� GH� &RU¶DV� Q¥R� KD� HVSLULWR� GH�
UHFWLG¥R��R�TXH�YHPRV�H[HPSOLILFDGR�HP�QRVVRV�GLDV��
YHQGR�ILOKRV�XVXUSDQGR�DV�DRV�SDLV��LUP¥RV�D�LUP¥RV��
HWF��� VHP�KDYHU�XPD�Vµ�JDUDQWLD��H�SRU� LVVR�Q¥R�VH�
VHJXH� TXH�� SRU� VHU� SDUHQWH�� GHL[H� GH� WHQWDU� D�
XVXUSD©¥R�GD�&RU¶D��

$�5HJHQFLD�GH�WUHV��DLQGD�TXH�FDGD�XP�GHOOHV�
VHMD� �FRPR� HX� FRQVLGHUR� RV� DFWXDHV��� FKHLR� GDV�
PHOKRUHV� LQWHQ©·HV� H� SDWULRWLVPR�� FRPR� Q¥R� «�
SRVVLYHO�TXH�DV�WUHV�YRQWDGHV�VH�FRQFHQWUHP�VHPSUH�
HP�XPD��Q¥R�SRGHU£�REUDU�GH�DFF¶UGR��H�Q¥R�KDYHU£�
QHFHVVLGDGH� GH� UHIRUPDU� HVWH� W¥R� JUDYH�
LQFRQYHQLHQWH"� (X� MXOJR� TXH� VLP�� H� D� FRQVLGHUR�
WDPDQKD� FRPR� D� TXH� KDYLD� SDUD� D� UHIRUPD� GRV�
&RQVHOKRV�*HUDHV��$�5HJHQFLD�GH�WUHV�WHP�HP�VL�XP�
GHIHLWR�HVVHQFLDO�� TXH�VH�Q¥R�SRGH�QHJDU�� VHP�TXH�
VH� QHJXH� R� ERP� VHQVR� FRPPXP� GR� PXQGR�
FLYLOL]DGR��



XPD� FRQWUDGLF©¥R�� WDOYH]� LVVR� IRVVH� XP� ODSVR� GH�
SHQQD�GRV�5HGDFWRUHV�GD�&RQVWLWXL©¥R��SRU�LVVR�TXH�
HVW£� HP� PDQLIHVWD� FRQWUDGLF©¥R� FRP� WXGR� R� PDLV�
GHOOD�� (ಬ � YHUGDGH� TXH� HOOD� PDUFD� D� 5HJHQFLD� GH�
TXDWUR��PDV�«� D� LVVR�REULJDGD�SHOD� QHFHVVLGDGH�GR�
FDVD��LVWR�«��SDUD�KDYHU�TXHP�H[HUFLWH�DV�DWWULEXL©·HV�
GR� SRGHU�� QR� LQWHUYDOOR� DW«� £� HOHL©¥R� GD�$VVHPEO«D�
*HUDO��R�TXH�Q¥R�«�PDLV�

2� 65�� 0$548(=� '(� &$5$9(//$6�� ದ � (X�
Q¥R� TXL]� DWDFDU� R� 3RYR� %UDVLOHLUR� HP� JHUDO�� PDV�
GLVVH� TXH� DTXLOOR� VH� GDYD� HP� DOJXPDV� SDUWHV� H�
DOJXPDV� YH]HV�� Q¥R� VH� FRQIXQGD�� SRLV�� DUJXPHQWR�
SDUWLFXODU� FRP� JHUDO�� H� SRUWDQWR� Q¥R� PH� FDEH� D�
FHQVXUD�� QHP� GR� TXH� HX� GLVVH� TXH� DFRQWHFLD�
QDTXHOOH� WHPSR� VH� VHJXH� TXH� KRMH� VH� G¬� R�PHVPR�
FDVR��SRU�LVVR�TXH�D�1D©¥R�HVW£�PDLV�LQVWUXLGD�H�WHP�
PDLRU�FLYLOL]D©¥R��

�
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�
8P� LOOXVWUH�6HQDGRU�FHQVXURX�R�Q¥R�VH�KDYHU�

UHIOHFWLGR� QD� IDFWXUD� GD� &RQVWLWXL©¥R�� QR�
LQFRQYHQLHQWH� TXH� VH� SRGH� GDU� QD� FKDPDGD� GH�
3DUHQWH� SDUD� D�5HJHQFLD�� SHUPLWWD�� SRU«P�� R� QREUH�
6HQDGRU� TXH� OKH� GLJD� TXH�� VHQGR� R� *RYHUQR� QD�
PHQRULGDGH�GR�6XFFHVVRU�FRQILDGR�DR�3DUHQWH�PDLV�
SUR[LPR�� R� TXDO� M£� WHP� VHX� SUHVWLJLR� H� WXGR� DTXLOOR�
TXH� ID]� FRP� TXH� R� SRYR� Q¥R� IDOWH� £TXHOOH� UHVSHLWR�
TXH� OKH� «� GHYLGR�� H� QLQJXHP� WHQKD� YRQWDGH� GH� R�
GHUULEDU��SDUD�FRPR�VHX�LJXDO�R�VXEVWLWXLU��QDGD�PDLV�
IH]�D�&RQVWLWXL©¥R�GR�TXH�FRQILUPDU�XP�GLUHLWR�TXH�R�
GD� VXFHVV¥R� OKH� GDYD�� SRUTXH�� VH� Q¥R� KRXYHVVH�
RXWUD�SHVVRD�VHULD�HOOH�D�TXHP�D�&RU¶D�SHUWHQFLD��$�
&RQVWLWXL©¥R� FRPELQRX� LVWR� H� SRU� LVVR� «� TXH�
GHWHUPLQRX�TXH�TXDQGR�KRXYHU�SDUHQWH�H�HOOH�HVWLYHU�
QD� OLQKD�PDLV�SUR[LPD�GD�VXFFHVV¥R�H� I¶U�PDLRU�GH�
���DQQRV��HVVH�VHMD�R�5HJHQWH��

4XDQGR�D�&RQVWLWXL©¥R�PDUFRX�WUHV�LQGLYLGXRV�
SDUD� 5HJHQWHV�� Q¥R� IRL� VHP� FRQKHFLPHQWR� GH� TXH�
LQWURGX]LD� XPD� IµUPD� UHSXEOLFDQD� HP� XP� V\VWHPD�
PRQDUFKLFR�� SRU«P�� DQWHV� TXL]� VXMHLWDU�VH� D� HVVD�
LQFRKHUHQFLD� �VH�«�TXH�D�«���GR�TXH�H[SRU�D�1D©¥R�
DRV�SHULJRV�GD�5HJHQFLD�GH�XP�Vµ��

-XOJDGD�D�PDWHULD�VXIILFLHQWHPHQWH�GLVFXWLGD��R�
6U��3UHVLGHQWH�SURSR]���|��D�PDWHULD�GR�SDUDJUDSKR��
VDOYD�D�HPHQGD��Q¥R�SDVVRX���|��D�HPHQGD��WDPEHP�
Q¥R�SDVVRX��

'DQGR� HQWUHWDQWR� D� KRUD�� ILFRX� DGLDGD� HVWD�
GLVFXVV¥R��H�R�6U��3UHVLGHQWH��PDUFRX�SDUD�RUGHP�GR�
GLD�� �|�� D� �l�H� �l� GLVFXVV¥R�GR�3URMHFWR� GH�/HL� TXH�
GHWHUPLQD�TXH�DV�9LOODV�GRV�&DPSRV�GH�*R\WDFD]HV�
H� GH� 6�� -R¥R� GD� %DUUD� ILTXHP� SHUWHQFHQGR� £�
3URYLQFLD� GR� 5LR� GH� -DQHLUR�� �|�� D� FRQWLQXD©¥R� GD�
GLVFXVV¥R� DGLDGD� SHOD� KRUD�� H� VH� KRXYHU� WHPSR�� D�
FRQWLQXD©¥R� GD� GLVFXVV¥R� GR� &RGLJR� GR� 3URFHVVR�
&ULPLQDO��

/HYDQWRX�VH�D�6HVV¥R�£V�GXDV�KRUDV�GD�WDUGH�

6(66�2�(0���'(�-8/+2�'(�������
�
35(6,'(1&,$�'2�65��%(172�%$55262��
�
'LVFXVV¥R�GR�3URMHFWR�GH�/HL�GHFODUDQGR�TXH�

DV� 9LOODV� GH� &DPSRV� H� GH� 6�� -R¥R� GD� %DUUD� ILFDP�
SHUWHQFHQGR� £� 3URYLQFLD� GR� 5LR� GH� -DQHLUR�� ದ�
'LVFXVV¥R� GD� /HL� VREUH� RV� DUWLJRV� UHIRUPDYHLV� GD�
&RQVWLWXL©¥R��

�
)DOODUDP�RV�6UV��6HQDGRUHV��ದ�6DQWRV�3LQWR����

YH]�� %RUJHV�� �� YH]HV�� 9HUJXHLUR�� �� YH]HV��0DUTXH]�
GH� &DUDYHOODV�� �� YH]HV�� &DUQHLUR� GH� &DPSRV�� ��
YH]HV�� 5RGULJXHV� GH� &DUYDOKR�� �� YH]HV�� 0DWWD�
%DFHOODU����YH]��9LVFRQGH�GH�$OFDQWDUD����YH]��

$EHUWD� D� VHVV¥R� FRP� ��� 6UV�� 6HQDGRUHV��
DSSURYRX�VH�D�DFWD�GD�DQWHULRU��

2�6U�� �|�6HFUHWDULR� OHX� XP�RIILFLR� GR�0LQLVWUR�
GR� ,PSHULR�� UHPHWWHQGR� XP� DXWKRJUDSKR� GH� FDGD�
XPD�GDV�VHJXLQWHV�5HVROX©·HV�GD�$VVHPEO«D�*HUDO�
/HJLVODWLYD�� D� �l�� WRPDGD� VREUH� RXWUD� GR� &RQVHOKR�
*HUDO�GD�3URYLQFLD�GR�0DUDQK¥R��HVWDEHOHFHQGR�TXH�
RV� SHVRV� H� PHGLGDV� HP� WRGD� D� 3URYLQFLD� VHMDP�
LJXDHV�DRV�GD�&DSLWDO�GHOOD��D��l��WRPDGD�VREUH�RXWUD�
GR� PHVPR� &RQVHOKR�� RUGHQDQGR� D� FRQVWUXF©¥R� GH�
GRXV� FDHV� QR� SRUWR� GD� GLWD� &DSLWDO�� H� D� �l� WRPDGD�
VREUH� RXWUD� GR� &RQVHOKR� *HUDO� GD� %DKLD�� FUHDQGR�
(VFRODV�GH�3ULPHLUDV�/HWWUDV�QDV�GLYHUVDV�&RPDUFDV�
GDTXHOOD� 3URYLQFLD�� QDV� TXDHV� 5HVROX©·HV� D�
5HJHQFLD�HP�1RPH�GR�,PSHUDGRU�FRQVHQWH��

)LFRX�R�6HQDGR�LQWHLUDGR��
�
3ULPHLUD�SDUWH�GD�2UGHP�GR�'LD�

�
3ULPHLUD� GLVFXVV¥R� GR� 3URMHFWR� GH� /HL��

GHFODUDQGR�TXH�DV�9LOODV�GH�&DPSRV�GH�*R\WDFD]HV�
H�GH�6��-R¥R�GD�%DUUD�ILFDP�SHUWHQFHQGR�£�3URYLQFLD�
GR�5LR�GH�-DQHLUR��

2� 6U�� 6DQWRV� 3LQWR�� ದ� (X� YRWR� SRU� HVWH�



3URMHFWR�� DLQGD� TXH� VRX� QDWXUDO� GD� &LGDGH� GH�
9LFWRULD��&DSLWDO�GD�3URYLQFLD�GR�(VSLULWR�

�
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6DQWR�� GRQGH� SRU� HVWD� 5HVROX©¥R� VH� GHVDQQH[DP�
DJRUD� HVWDV� 9LOODV�� Q¥R� PH� FHJR� D� SRQWR� GH�
GHVFRQKHFHU� TXDQWR� DV� PHVPDV� 9LOODV� OXFUDP� HP�
ILFDUHP�SHUWHQFHQGR�£�3URYLQFLD� GR�5LR� GH� -DQHLUR��
7RGDV�DV�VXDV�UHOD©·HV�FRPPHUFLDHV�V¥R�SDUD�HVWD�
3UD©D�H�«�SDUD�DTXL�TXH�RV� ODYUDGRUHV�UHPHWWHP�RV�
VHXV� HIIHLWRV�� WHQGR� DTXL� RV� VHXV� $JHQWHV� H�
&RPPLVVDULRV�� QDGD� PDLV� LQFRPPRGR� «� GR� TXH�
VHUHP�HVWHV�KRPHQV�REULJDGRV�D�HVWDEHOHFHU�RXWURV�
DJHQWHV�QD�9LFWRULD�SDUD�DV�VXDV�GHSHQGHQFLDV�FRP�
R� *RYHUQR� 3URYLQFLDO�� SDUD� RQGH� TXDVL� Q¥R� KD�
FRPPHUFLR�DOJXP�� QHP�SRU� FRQVHTXHQFLD�PHLRV� GH�
WHU�DOOL� IXQGRV�SDUD�GHVSHQGHU�QHVWDV�GHSHQGHQFLDV�
D�Q¥R�VHU�D�UHPHVVD�GR�SURSULR�GLQKHLUR��R�TXH�«�PXL�
DUULVFDGR�� SRUTXH� WHP� GH� DWUDYHVVDU� OXJDUHV�
LQIHVWDGRV� GH� ,QGLRV� EDUEDURV�� (ಬ� D� FRPPRGLGDGH�
GRV�SRYRV�TXH�GHYH�UHJXODU�DV�GLYLV·HV�GR� WHUULWRULR�
GR� %UD]LO�� SRUTXH� TXDQWR� DR� PDLV�� WRGRV� V¥R�
%UD]LOHLURV�� VHP� GLIIHUHQ©D� DOJXPD�� 3RU� HVWHV�
SULQFLSLRV��TXH�PXL�EHP�FRQKHFH�WRGD�D�SHVVRD�TXH�
VDEH� DOJXPD� FRXVD� GHVWDV� ORFDOLGDGHV�� HX� YRWR��
FRPR�M£�GLVVH��SDUD�TXH�R�3URMHFWR�SDVVH��

)RL� DSSURYDGR� R� 3URMHFWR� SDUD� SDVVDU� £� �l�
GLVFXVV¥R��QD�TXDO�WDPEHP�VH�DSSURYRX�SDUD�SDVVDU�
£�XOWLPD��

�
6HJXQGD�SDUWH�GD�2UGHP�GR�'LD�

�
&RQWLQXD©¥R� GD� �l� GLVFXVV¥R� DGLDGD� QD�

VHVV¥R� SUHFHGHQWH� GD� /HL� VREUH� RV� DUWLJRV�
UHIRUPDYHLV�GD�&RQVWLWXL©¥R�QR�SDUDJUDSKR�����

2�65��%25*(6��ದ�1¥R�SRVVR�FRQKHFHU�EHP�
TXDO� «� R� DUWLJR� GD� &RQVWLWXL©¥R� D� TXH� HVWH�
SDUDJUDSKR� VH� UHIHUH�� VHJXQGR� R� TXH� HVW£� GHFLGLGR�
SHOD�&DPDUD��4XHU�VH�DTXL�FUHDU�XP�HPSUHJR�QRYR�
WRWDOPHQWH�� GH� TXH� QD� &RQVWLWXL©¥R� VH� Q¥R� DFKD�
QRUPD�� RX� VHPHOKDQ©D� DOJXPD�� PDV� LQGHSHQGHQWH�
GH� VH� Q¥R� SRGHU� HQFDEH©DU� HVWD� UHIRUPD� HP�DUWLJR�
DOJXP� GD� &RQVWLWXL©¥R�� TXH� VH� TXHLUD� UHIRUPDU��

0XQLFLSDHV� XP� ([HFXWRU� GDV� VXDV� 3RVWXUDV"� 1¥R�
WHP�HOOD�R�VHX�)LVFDO"�0DV�VH�HVWH�)LVFDO�Q¥R�WHP�DV�
VXDV�DWWULEXL©·HV�EHP�GHVLJQDGDV�� RX�VH�Q¥R�HVW¥R�
EHP� SUHYHQLGRV� RV� DEXVRV� TXH� SµGH� FRPPHWHU��
HPHQGH�VH� D� /HL� UHJXODPHQWDU� GDV� &DPDUDV�
0XQLFLSDHV��H�Q¥R�«�PXLWR�QHFHVVDULR�SDUD�LVWR�TXH�D�
&RQVWLWXL©¥R�VH�UHIRUPH��

1HVWHV�WHUPRV�HX�SURSRUHL�D�VXSSUHVV¥R�GHVWH�
DUWLJR�H�PDQGR�SDUD�LVVR�D�PLQKD��

�
(0(1'$�

�
3DUDJUDSKR�����6XSSULPLGR��ದ�-��,��%RUJHV��
)RL�DSRLDGD��
2� 65�� 9(5*8(,52�� ದ� (X� Q¥R� MXOJR� FRPR� R�

QREUH� 6HQDGRU� TXH� Q¥R� KD� QD� &RQVWLWXL©¥R� DUWLJR��
TXH� VHQGR� UHIRUPDGR� VDWLVID©D� DR� TXH� TXHU� R�
SDUDJUDSKR����GR�3URMHFWR��FUHLR�TXH�R�DUWLJR�����VH�
UHIHUH� PXLWR� EHP� £� PDWHULD�� (VWH� DUWLJR� GHWHUPLQD�
TXH� HP� WRGDV� DV� &LGDGHV� H� 9LOODV� KDMD� &DPDUDV� D�
TXH� ILFD� FRPSHWLQGR� R� *RYHUQR� HFRQRPLFR� H�
PXQLFLSDO� GDV� PHVPDV� 9LOODV� H� &LGDGHV�� (VWHV�
FRUSRV�� FXMDV� UHXQL·HV� V¥R� SHULRGLFDV�� W¬P� D� VHX�
FDUJR�� Q¥R� Vµ� GHOLEHUDU� VREUH� RV� REMHFWRV� GH� VXD�
DGPLQLVWUD©¥R�� FRPR� S¶U� HP� H[HFX©¥R� DV� VXDV�
GHOLEHUD©·HV��HVWD�H[HFX©¥R�Q¥R�SµGH�WHU�SURPSWR�H�
FRQVWDQWH�DQGDPHQWR��VHQGR�SHULRGLFDV�DV�UHXQL·HV��
«� SDUD� WLUDU� HVWD� LPSHUIHL©¥R� TXH� VH� TXHU� HVWH�
,QWHQGHQWH�� «� XP� ([HFXWRU� GDV� GHOLEHUD©·HV� GDV�
&DPDUDV��VHP�R�TXH�VHPSUH�D�H[HFX©¥R�«�PRURVD�H�
LPSHUIHLWD��'LVVH�VH�TXH�R�H[HUFLFLR�GRV�,QWHQGHQWHV�
«� VXSSULGR� SHORV� )LVFDHV�� PDV�PXL� GLIIHUHQWH� «� XP�
RIILFLDO� GD� &DPDUD�� TXH� XPD� DXWRULGDGH�
DGPLQLVWUDWLYD��2V�)LVFDHV�QDV�GLIIHUHQWHV�3DURFKLDV�
Q¥R� V¥R�PDLV� RIILFLDHV� VXERUGLQDGRV� £V�&DPDUDV� H�
TXH� Q¥R� SRGHP� SRU� LVVR� VHU� FRQVLGHUDGRV� FRPR�
$GPLQLVWUDGRUHV��(ಬ�LVWR�XP�GHIHLWR�TXH�KD�QD�DFWXDO�
/HJLVOD©¥R� GDV� &DPDUDV� H� TXDQGR� VH� IRUPDOLVRX� D�
/HL�GDV�VXDV�DWWULEXL©·HV��KRXYH�TXHP�VH�OHPEUDVVH�



SDUHFH�PH� TXH� HVWD� HQWLGDGH� TXH� VH� TXHU� FULDU� YDL�
GDU�£V�&DPDUDV�0XQLFLSDHV�LQJHUHQFLD�QR�/HJLVODWLYR�
H� ([HFXWLYR�� R� TXH� Q¥R� SµGH� GHL[DU� GH� SURGX]LU�
PXLWRV� FRQIOLFWRV�� R� TXH�� FRPR� WRGRV� VDEHPRV�� «�
PXLWR� SHUQLFLRVR�� 3DUD� TXH� SDUHFH� ERP� R� WHUHP� DV�
&DPDUDV�

GH� HVWDEHOHFHU� HVWD� DXWRULGDGH� FRPR� XP� ([HFXWRU�
GDV� GHOLEHUD©·HV� HPDQDGDV� GDV� &DPDUDV�� PDV�
SDUHFHX� TXH� D�&RQVWLWXL©¥R� VH� RSSXQKD� D� LVWR�� H� «�
SRU�HVVD�UD]¥R�TXH�DJRUD�VH�HPHQGD�D�&RQVWLWXL©¥R�
DILP� GH� ID]HU� GHVDSSDUHFHU� R� HVFUXSXOR� TXH� KRXYH�
QD�RUJDQLVD©¥R�GD�/HL��TXH�GHX�R�UHJXODPHQWR�

�
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£V�&DPDUDV�0XQLFLSDHV��0DQGDUHL�S¶U�D�SUHFLVD��
�

(0(1'$�
�
0HUHFH�UHIRUPD�R�DUWLJR������ದ�9HUJXHLUR��
)RL�DSRLDGD��
2�65��%25*(6��ದ�1¥R�VHL�FRPR�FDEH�LVWR�QR�

DUWLJR� ����� 2� DUWLJR� GL]� TXH� KDYHU£� QDV� &LGDGHV� H�
9LOODV�� &DPDUDV� SDUD� R� *RYHUQR� 0XQLFLSDO� H�
HFRQRPLFR��H�SRUTXH�D�RUJDQLVD©¥R�GHVWDV�&DPDUDV�
GHSHQGH�GH�XPD�/HL�UHJXODPHQWDU��FODUR�«�TXH�VHP�
UHIRUPD�GR�DUWLJR� VH�SRGHP� ID]HU�DV�&DPDUDV� FRP�
XP� ,QWHQGHQWH�� GRXV�� TXDWUR� RX� TXDQWR� TXL]HUPRV��
GRQGH� VH� SµGH� FROOLJLU�� SHOD� GRXWULQD� GR� DUWLJR� GD�
&RQVWLWXL©¥R��TXH�VH�Q¥R�SRVVD�ID]HU�XP�,QWHQGHQWH"�
2� DUWLJR� VHJXLQWH� GL]� TXH� DV� &DPDUDV� VHU¥R�
HOHFWLYDV��PDV�Q¥R�IL[D�R�QXPHUR�GH�VHXV�0HPEURV��
GHL[D�LVVR�XPD�/HL�UHJXODPHQWDU�H�DSHQDV�GL]�TXH�R�
3UHVLGHQWH� VHU£� R�PDLV� YRWDGR�� )LQDOPHQWH� R� DUWLJR�
����� TXH�«� R� XOWLPR� UHODWLYR� £V�&DPDUDV�� GL]� TXH� R�
H[HUFLFLR� GDV� IXQF©·HV� PXQLFLSDHV�� IRUPD©¥R� GH�
3RVWXUDV� 3ROLFLDHV�� DSSOLFD©¥R� GDV� VXDV� UHQGDV� H�
WRGDV�DV�VXDV�SDUWLFXODUHV�H�XWHLV�DWWULEXL©·HV��VHU¥R�
GHFUHWDGDV�SRU�XPD�/HL�UHJXODPHQWDU��(P�WXGR�SRLV�
TXDQWR� D� &RQVWLWXL©¥R� GL]� DFHUFD� GDV� &DPDUDV�� R�
TXH� VH� FRPSUHKHQGH� QRV� �� DUWLJRV� ����� ���� H� ����
QDGD� KD� TXH� VH� SRVVD� RSS¶U� £� FULD©¥R� GHVWH�
,QWHQGHQWH�� Q¥R� MXOJR� SRUWDQWR� QHFHVVDULR� TXH� QRV�
RFFXSHPRV� DJRUD� GLVWR�� QHP� TXH� VHMD� SUHFLVD� XPD�
UHIRUPD�QD�&RQVWLWXL©¥R�SDUD�VH�FULDU�HVWD�XWLOLGDGH��
'L]�R�QREUH�6HQDGRU�TXH�SRU�VHUHP�SHULRGLFDV�HVWDV�
UHXQL·HV�H�SHOD�IDOWD�GH�MXULVGLF©¥R�GRV�)LVFDHV��SRLV�
TXH� V¥R�PHURV� RIILFLDHV� VXERUGLQDGRV� £V�&DPDUDV��
WHP� PDLV� DQGDPHQWR� H� WDUGD� D� H[HFX©¥R� GD�
GHOLEHUD©¥R� GDV� &DPDUDV�� PDV� VH� KD� IDOWD� GH�
MXULVGLF©¥R� QRV� )LVFDHV�� G¬�VH�OKH� WRGD� GH� TXH�
QHFHVVLWDUHP��PDV� LVWR�«�REMHFWR�GH� UHIRUPD�QD�/HL�
UHJXODPHQWDU�� H� Q¥R� QD� &RQVWLWXL©¥R�� 6H� «�
QHFHVVDULR� TXH� YLJLH� VREUH� R� FXPSULPHQWR� GRV�

VH�H[HFXWH��1¥R�«�SRLV�QHFHVVDULD�SDUD�LVWR�HPHQGD�
QD�&RQVWLWXL©¥R�H�SRUWDQWR�YRWR�FRQWUD�R�SDUDJUDSKR��
DVVLP� FRPR� FRQWUD� D� HPHQGD� TXH� VH� DFDED� GH�
DSUHVHQWDU��

2�65�� 9(5*8(,52�� ದ� 6H� «� QHFHVVDULD� XPD�
DXWRULGDGH�� TXH� GHOLEHUH�� «� SUHFLVR� RXWUD� TXH�
H[HFXWH�� GD� FRQYHQLHQFLD� GHVWH� SULQFLSLR� QLQJXHP�
KRMH�GXYLGD��0DV�D�&RQVWLWXL©¥R�Q¥R�DWWHQGH�D�HVWD�
FRQYHQLHQFLD� SRUTXH� QR� DUWLJR� ���� HQFDUUHJDYD� £V�
&DPDUDV� H� R� *RYHUQR� (FRQRPLFR� H� 0XQLFLSDO� GDV�
9LOODV�H�&LGDGHV��ORJR�VH�HVWH�*RYHUQR�VH�HQFDUUHJD�
D� RXWUD� DXWRULGDGH�� TXH� Q¥R� VHMDP� £V� &DPDUDV� H�
VHSDUDGD� GHOODV� YDL�VH� FRQWUD� D� &RQVWLWXL©¥R� H� Q¥R�
SµGH�LVWR�ID]HU�VH�VHP�TXH�D�&RQVWLWXL©¥R�VH�DOWHUH��
/RJR�Q¥R�SµGH�HVWD�DXWRULGDGH�FULDU�VH�VHP�HPHQGD�
GD� &RQVWLWXL©¥R�� 0DV� GL]�VH� DLQGD� TXH� HOOD� Q¥R� «�
QHFHVVDULD��(X�HVWRX�SHUVXDGLGR�TXH�SHOD�IDOWD�GHVWD�
HQWLGDGH� «� TXH� DV� &DPDUDV� Q¥R� WHP� SURGX]LGR� R�
HIIHLWR�GHVHMDGR��

8P�&RUSR�&ROOHFWLYR� MDPDLV� SµGH� DGPLQLVWUDU�
EHP��&RPR�«�TXH�VH�IDU£�R�UHFUXWDPHQWR�TXH�DFDED�
DJRUD� GH� GHFUHWDU�VH"� 1¥R� VHL� D� TXHP� VH� KD�
LQFXPELU�� DV� &DPDUDV� 0XQLFLSDHV� FHUWDPHQWH� Q¥R�
WHP� DSWLG¥R� SDUD� LVWR�� «� SUHFLVR� TXH� XP� Vµ� VH�
HQFDUUHJXH�� RX� Vµ� VH� R� *RYHUQR� GHWHUPLQDU� TXH� R�
UHFUXWDPHQWR� VHMD� IHLWR� SHORV� )LVFDHV� GH� FDGD�
)UHJXH]LD�� PDV� Q¥R� MXOJR� TXH� HVWHV� VHMDP�
DXWRULGDGHV� FRPSHWHQWHV�� R� FDVR� «� TXH� VH� R�
*RYHUQR� GHU� HVVD� LQFXPEHQFLD� £V�&DPDUDV�� KD� GH�
VHU� SHVVLPDPHQWH� VHUYLGR�� &RPR� HVWH� FDVR� KD�
RXWURV�PXLWRV��HP�TXH�«�QHFHVVDULR�XP�([HFXWRU�GRV�
QHJRFLRV�GDV�0XQLFLSDOLGDGHV��Q¥R�FRPR�RV�)LVFDHV��
TXH� V¥R�PHURV� RIILFLDHV� VXERUGLQDGRV� £V�&DPDUDV��
PDV�XPD�DXWRULGDGH� LQGHSHQGHQWH�� TXH� Vµ�GH�GLULMD�
SHOR�TXH�I¶U�GHOLEHUDGR��(VWD�LG«D�M£�GLVVH�TXH�Q¥R�«�
QRYD�� HOOD� DSSDUHFHX� QD� &DPDUD� GRV� 'HSXWDGRV��
TXDQGR�VH� IH]�D�/HL� UHJXODPHQWDU�SDUD�DV�&DPDUDV�
0XQLFLSDHV��PDV�GHSRLV�GH�JUDQGH�GHEDWH� MXOJRX�VH�
DQWL�FRQVWLWXFLRQDO��H�SRU�LVVR�Q¥R�SDVVRX��)XQGR�PH�



GHYHUHV� GR� )LVFDO�� SDUD� TXH� VHUYH� R� 3UHVLGHQWH� GD�
0XQLFLSDOLGDGH"�1¥R�R�SµGH�HOOH� ID]HU�DVVLP��FRPR�
SUHVLGH�DRV�DFWRV�GHOLEHUDWLYRV�GD�&DPDUD"�1¥R�YHMR�
QLVVR�HPEDUD©R�DOJXP��R�TXH�«�SDUD�LVVR�QHFHVVDULR�
«�TXH�D�/HL�R�DXWRULVH��ORJR�TXH�DVVLP�VH�GHWHUPLQH�
QHQKXP�HPEDUD©R�KD�SDUD�TXH�DVVLP�

SRUWDQWR�QHVWH�SUHFHGHQWH�PRWLYR�SDUD�VXVWHQWDU�HVWD�
UHIRUPD�� H� D� PHVPD� HPHQGD�� SRUTXH� VH� MXOJRX� M£�
TXH�R�DUWLJR�����GD�&RQVWLWXL©¥R�VH�RSSXQKD�D�HVWD�
FULD©¥R��

2� 65�� %25*(6�� ದ� (X� UHVSHLWR� PXLWR� D�
LQWHOOLJHQFLD�GD�&DPDUD�GRV�'HSXWDGRV��PDV�HX�VH�O£�
HVWLYHVVH�Q¥R�MXOJDYD�GH�PRGR�DOJXP�LQFRPSDWLYHO�D�
FULD©¥R�GR�,QWHQGHQWH�

�
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SHOD� /HL� UHJXODPHQWDU� FRP� DUWLJR� DOJXP� GD�
&RQVWLWXL©¥R��(X�Q¥R�SUHWHQGR�DJRUD� LQVWDU�VREUH�D�
FRQYHQLHQFLD�� RX� GHVFRQYHQLHQFLD� GHVWD� FULD©¥R�� R�
TXH� GLJR� «� TXH� SDUD� WDO� FULD©¥R� Q¥R� «� QHFHVVDULR�
UHIRUPDU�D�&RQVWLWXL©¥R��2�DUWLJR�TXH�QD�HPHQGD�VH�
GL]�TXH�«�UHIRUPDYHO�Q¥R�WHP�XPD�Vµ�SDODYUD�TXH�VH�
RSSRQKD�D�TXH�KDMD�H[HFXWRU�GDV�GHOLEHUD©·HV�GDV�
&DPDUDV�� SµGH� SRUWDQWR� FULDU�VH� SRU� XPD� /HL�
RUGLQDULD� GHEDL[R� GD� GHQRPLQD©¥R�� TXH� VH� TXL]HU��
SµGH�FKDPDU�VH�HOOH�,QWHQGHQWH��YLVWR�TXH�M£�VH�Q¥R�
FRQIXQGH� FRP� RV� ,QWHQGHQWHV� GD� 0DULQKD�� TXH� VH�
H[WLQJXLU¥R�� 2� GH� 3UHIHLWR� Q¥R� SDUHFH� SURSULR��
SRUTXH� HVWD� DXWRULGDGH� «� PDLV� FRPSDUDYHO� DRV�
3UHVLGHQWHV� GDV� 3URYLQFLDV�� WDPEHP� VH� OKH� SµGH�
FKDPDU�0DLUH��VH�HVWH�WHUPR�IRVVH�PDLV�DQDORJR�DR�
QRVVR� LGLRPD�� &RPWXGR� HX� SUHIHULD� HVWD�
LQFXPEHQFLD�DR�3UHVLGHQWH�GD�&DPDUD��SRU�LVVR�TXH�
D� VXD� HOHL©¥R� «� SRSXODU�� DFFUHVFHQGR� TXH� «�
3UHVLGHQWH�H�TXH�WHP�PDLRU�FRQILDQ©D�SRU� LVVR�TXH�
SHOD� &RQVWLWXL©¥R� «� 3UHVLGHQWH� GD� &DPDUD�� R� TXH�
UHXQH�D�PDLRULD�GRV�YRWRV��PDV�WRUQR�D�UHSHWLU��Q¥R�
«� SDUD� LVVR� QHFHVVDULR� TXH� D� &RQVWLWXL©¥R� VRIIUD�
HPHQGD�� $� /HL� UHJXODPHQWDU� GDV� &DPDUDV� SµGH�
FRQWHU�HVWD�GLVSRVL©¥R��VHP�TXH�D�&RQVWLWXL©¥R�VHMD�
QHP�OHYHPHQWH�LQIULQJLGD���

2� 65�� 9(5*8(,52�� ದ� (X� M£� GLVVH� TXH� PH�
Q¥R� HVIRU©R� HP� VXVWHQWDU� D� PLQKD� HPHQGD�� Q¥R�
GHL[R� FRPWXGR� GH� FRQKHFHU� D� QHFHVVLGDGH� GHVWD�
FULD©¥R�� 2V� DUJXPHQWRV� DSUHVHQWDGRV� Q¥R� SRGHP�
FRQWUDULDU� D� PLQKD� RSLQL¥R�� $� /HL�� TXH� VH� IH]��
PDUFRX� DV� DWWULEXL©·HV� £V� &DPDUDV� 0XQLFLSDHV��
PDV� SRU� HVWD� /HL� Q¥R� VH� FUHRX�$XWRULGDGH� DOJXPD�
([HFXWLYD�� SRUTXH� VH� Q¥R� MXOJRX� WHU� LVVR� OXJDU� £�
YLVWD� GD� &RQVWLWXL©¥R�� DR� PHQRV� QD� &DPDUD� GRV�
'HSXWDGRV�� GL]�VH� SRU«P� TXH� D� &RQVWLWXL©¥R� QRV�
DXWRULVD�SDUD�FULDU�HVWD�DXWRULGDGH��PDV�«�SHUPLWWLGR�
PXGDU� SDUD� XPD� DXWRULGDGH� DTXLOOR� TXH� D�
&RQVWLWXL©¥R� H[SUHVVDPHQWH� LQFXPEH� D� RXWUD"� (X�
FUHLR� TXH� Q¥R�� WDO� «� R� FDVR� HP� TXH� HVWDPRV�� $��

GXYLGD�«�QHFHVVDULR�GHFODUDO�R�H�R�PRGR�«� �GDQGR�
RXWUD� UHGDF©¥R� DR� DUWLJR� ����� H� FRQVHJXLQWHPHQWH�
DLQGD� «� QHFHVVDULR� UHIRUPDU� R� DUWLJR�� GRQGH� VH�
FRQFOXH�D�QHFHVVLGDGH�GD��PLQKD�HPHQGD���

2�65��%25*(6�� ದ�6H� DV� GXDV�&DPDUDV� VH�
DFKDP� GLVFRUGHV�� R� PHLR� GH� DV� DFFRUGDU� «� DFDVR�
VHJXLU�D�RSLQL¥R�GH�XPD�GHOODV"�'H�FHUWR�TXH�Q¥R��
SRLV� TXH� QHQKXPD� DXWRULGDGH� SµGH� IRU©DU� D�
LQWHOOLJHQFLD� GH� RXWUD� VH� Q¥R� KRXYHVVH� RXWUR� PHLR�
GH� FRQFLOLDU� DV� RSLQL·HV� FRQWUDULDV� GDV� GXDV�
&DPDUDV� GH� Q¥R� FHGHU� XPD� GHOODV�� Q¥R� KDYHULD�
LQGHSHQGHQFLD� GDV� &DPDUDV�� 4XH� DUWLJR� GD�
&RQVWLWXL©¥R� DSRQWD� R� QREUH� 6HQDGRU� FRPR�
UHIRUPDYHO"�2������PDV�FRPR�VH�FULRX�£�YLVWD�GHVWH�
DUWLJR�� R� )LVFDO�� TXH� VHP�GXYLGD� «� XPD�DXWRULGDGH�
H[HFXWLYD"� 'HUDP�VH�OKH� FHUWDV� DWWULEXL©·HV� GH�
H[HFX©¥R� GH� 3RVWXUDV�� HWF��� H� TXH� HPEDUD©R�
KDYHULD� SDUD� OKH� GDUHP� PDLV"� 2� PHVPR� VH� SµGH�
GL]HU�D�UHVSHLWR�GR�3UHVLGHQWH�GD�&DPDUD��3RU�XPD�
/HL� UHJXODPHQWDU�PXL�EHP�VH�SµGH�HQFDUUHJDU�GRV�
REMHFWRV� GH� H[HFX©¥R�� TXH� SDUHFHUHP�
FRQYHQLHQWHV�� &RQWLQ¼D� SRUWDQWR� D� YRWDU� FRQWUD� D�
UHIRUPD��

2�65��9(5*8(,52�� ದ�(X�Q¥R�GLVVH�TXH� VH�
GHYH� VHJXLU� D� RSLQL¥R� GD� &DPDUD� GRV� 'HSXWDGRV��
HVWRX� FRQYHQFLGR� GH� TXH� QXQFD� LVWR� VH� ID©D�� PDV�
EHP� VH� Y¬� TXH� VH� HVWD� UHIRUPD� DSSDUHFHX� QR�
3URMHFWR�TXH�YHLR�GD�RXWUD�&DPDUD��«�SRUTXH�SDUHFH�
DOOL� KDYLD�� D� RSLQL¥R� GH� TXH� HOOD� HUD� QHFHVVDULD�� «�
LVWR�R�TXH�VH�GHYH�HQWHQGHU�GR�TXH�HX�GLVVH��PDV�
LQGHSHQGHQWH�GLVVR�«�EHP�YLVLYHO�TXH�SDUD�VH�FUHDU�
HVWH� ,QWHQGHQWH�� «� QHFHVVDULR� WLUDU� £�&DPDUD� SDUWH�
GDV� DWWULEXL©·HV�� TXH� D� &RQVWLWXL©¥R� OKH� G£�� D� LVWR�
PH�OLPLWR��

2� 65�� 0$548(=� '(� &$5$9(//$6�� ದ� (X�
VHJXLUHL� RXWUR� SULQFLSLR� QR� H[DPH� GD� UHIRUPD�� TXH�
VH� SURS·H� QHVWH� SDUDJUDSKR�� 1RV� *RYHUQRV�
5HSUHVHQWDWLYRV� XPD� URGD� GH� PDLV� QD� PDFKLQD�
DGPLQLVWUDWLYD�HP�OXJDU�GH�ID]HU�EHP��YDL�HPEDUD©DU�



&RQVWLWXL©¥R�PDQGD�SHOR�DUWLJR�����TXH�DV�&DPDUDV�
VHMDP� HQFDUUHJDGDV� GR� *RYHUQR� HFRQRPLFR� GDV�
0XQLFLSDOLGDGHV�� ORJR� Q¥R� VH� SµGH� GDU� HVWD�
LQFXPEHQFLD� D� DOJXPD� RXWUD� DXWRULGDGH� VHP� YLRODU�
DTXHOOH� DUWLJR�� H� VH� «� QHFHVVDULR� TXH� KDMD� HVWD�
HQWLGDGH�� QHFHVVDULR� «� UHIRUPDU� R� PHVPR� DUWLJR��
6XSSRQKDPRV� PHVPR� TXH� VH� SRVVD� GDU� XPD� WDO�
LQWHUSUHWD©¥R�£�&RQVWLWXL©¥R��VHP�

R� DQGDPHQWR�� M£� WHPRV� TXHP� ID©D� HVWH� WUDEDOKR��
TXH� VH� SUHWHQGH� GDU� DR� ,QWHQGHQWH�� SRUWDQWR�� R�
FUHDU�VH�PDLV�HVWD�DXWRULGDGH�YDL�SURGX]LU�FRQIOLFWRV�
MXULVGL©¥R�� 1¥R� DFKR� SUHFLVR� IDOODU� PDLV� VREUH� D�
PDWHULD�� SRUTXH� XP� QREUH� 6HQDGRU� D� GHVHQYROYHX�
EHP�� 1¥R� VH� DFKD� FRP� HIIHLWR� DUWLJR� DOJXP�� TXH�
FRP�SURSULHGDGH�VH�GLJD�TXH�VH�GHYH�UHIRUPDU��SDUD�
WHU�OXJDU�D�FUHD©¥R�GHVWH�,QWHQGHQWH��2�DUWLJR�����«�
PXLWR�IRU©DGR��

�
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H�QLQJXHP�TXH�YHMD� LQGLFDGD�D� UHIRUPD�GHVWH�DUWLJR�
SRGHU£�DGLYLQKDU��TXH�R�TXH�VH�TXHU�«�D�FUHD©¥R�GH�
XP� ([HFXWRU� GDV� GHOLEHUD©·HV� GD� &DPDUD�� 6µ� XP�
DUWLJR�DGGLWLYR�«�TXH�HX�YHMR�TXH�VH�SRVVD�VDWLVID]HU�
DR� SDUDJUDSKR� GR� 3URMHFWR�� ID©D� H[HFXWDU� DV�
GHOLEHUD©·HV�GDV�&DPDUDV��RV�)LVFDHV�M£�HVW¥R�GLVWR�
HQFDUUHJDGRV�H�SHOR�TXH�WRFD�£�SDUWH�MXGLFLDO�«�R�-XL]�
GH� 3D]� DTXHOOH� SHUDQWH� TXHP� R� )LVFDO� UHTXHU� R�
SDJDPHQWR� GDV� PXOWDV�� HWF�� 1¥R� YHMR� QHFHVVLGDGH�
GH�KDMD�XP�([HFXWRU�FRP�R�QRPH�GH�,QWHQGHQWH��HX�
DQWHV� TXH� FKDPDULD� $UFKL�)LVFDO�� SRUTXH� HP� FDGD�
)UHJXH]LD� KD� XP� )LVFDO�� H� HVWH� R� HUD� GH� WRGR� R�
0XQLFLSLR��TXH�SµGH�FRQVWDU�GH�PXLWDV�)UHJXH]LDV�H�
VHULD� XP� )LVFDO� GRV� )LVFDHV� SDUD� YLJLDU� VREUH� R�
FXPSULPHQWR� GDV� IXQF©·HV� GRV� TXH� V¥R� QDV�
)UHJXH]LDV�� PDV� HX� Q¥R� MXOJR� QHFHVVDULD� HVVD�
HQWLGDGH� H� DLQGD� QR� FDVR� GH� VHU� SUHFLVR�� SRGHP�
FUHDU�VH� PXLWR� EHP� SRU� XPD� /HL� UHJXODPHQWDU��
SRUTXH�D�&RQVWLWXL©¥R�Q¥R�SURKLEH�� FRPR� M£� VH� WHP�
SRQGHUDGR�� 6HL� D� UD]¥R� TXH� KRXYH� DTXL� SDUD�
DSSDUHFHU� HVWH� SDUDJUDSKR�� ,VWR� HVWDYD� IHLWR� GH�
DFF¶UGR� FRP� D� )HGHUD©¥R�� VHJXQGR� HVWH� V\VWHPD��
TXHULDP�VH� H[HFXWRUHV�� H� VXE�H[HFXWRUHV� GDV�
3URYLQFLDV�� SRUTXH� VH� MXOJRX� TXH� RV� 3UHVLGHQWHV�
QHFHVVLWDYDP� GH� TXHP� IL]HVVH� DV� VXDV� YH]HV� QDV�
3URYLQFLDV�H�LVWR�«�DLQGD�UHVWR�GDTXHOOD�SULPHLUD�LG«D��
PXGDQGR�VH� SRU«P� R� QRPH� HP� ,QWHQGHQWH�� £�
PDQHLUD� GR� TXH� KRXYH� QD� )UDQ©D� QD� &RQVWLWXLQWH��
RQGH� HVWDV� DXWRULGDGHV� YLJLDYDP� GD� SDUWH� GR� 5HL��
3RUWDQWR�� HVWDQGR� QµV� HP� RXWUDV� LG«DV�� Q¥R� WHPRV�
TXH� DGPLWWLU� HVWD� URGD� GH� PDLV� QD� PDFKLQD�
DGPLQLVWUDWLYD��9RWR�SRUWDQWR�FRQWUD�HVWD�HPHQGD���

)RL� VXSSULPLGR� R� SDUDJUDSKR� ��� QD� IµUPD� GD�
HPHQGD� GR� 6U�� %RUJHV�� ILFDQGR� SUHMXGLFDGD� D�
HPHQGD�GR�6U��9HUJXHLUR��

��

4XDUWD�SDUWH�GD�2UGHP�GR�'LD�
�
&RQWLQXD©¥R� GD� GLVFXVV¥R� GR� &RGLJR� GR�

2� 65�� &$51(,52� '(� &$0326�� ದ� 6U��
3UHVLGHQWH�� WRGRV� QµV� FRQKHFHPRV� TXH� RV� GHIHLWRV�
GRV� 3URFHVVRV� V¥R� YHUGDGHLUDPHQWH� FDXVD� GH�
PXLWRV� DEXVRV�� TXH� VH� FRPPHWWHP� QR� I¶UR� PDV�
DEDOLVDGRV� MXULVFRQVXOWRV� W¬P�GLWR� TXH�XPD� UHIRUPD�
QHVWD�PDWHULD� GHYH� VHU� IHLWD� FRP�JUDQGH� FDXWHOD�� H�
FRP�DOJXPD�SROLWLFD��3DVFKRDO� -RV«�GH�0HOOR�R� GL]��
UHFRQKHFHQGR� RV� GHIHLWRV� GR� QRVVR� 3URFHVVR�� Q¥R�
REVWDQWH� RV� HORJLRV�� TXH� VH� OKH� ID]HP�� HOOH� GL]� TXH�
WLQKDPRV� SHUGLGR� PXLWR� GRV� QRVVRV� GLUHLWRV� GR�
SULQFLSLR� GD� 0RQDUFKLD� SHOD� LQWURGXF©¥R� GR� 'LUHLWR�
5RPDQR��H�&DQRQLFR��GRQGH�VH�GHULYDP�WRGRV�HVWHV�
UHFXUVRV� H� IRUPDOLGDGHV� PLQXFLRVDV�� TXH�
FRPSOLFDUDP� D�PDUFKD� GR� SURFHVVR�� TXH� DW«� HQW¥R�
HUD� PXLWR� VLPSOHV� H� D� $GYRFDFLD� PXL� SRXFR�
FRPSOLFDGD�� 3DUHFH�PH� SRU«P� TXH� HVWD�PDWHULD� VH�
Q¥R� SµGH� SRU� SHUIHLWD�� SµGH� PHOKRUDU�VH� PXLWR�� -£�
QµV�QDV�PDWHULDV�FULPLQDHV�HVWDEHOHFHPRV�R�IDFWR��D�
SURQXQFLD�H�D�SHQD��H�Q¥R�PH�SDUHFH�LPSRVVLYHO�TXH�
R�PHVPR�6\VWHPD�VH�VLJD�QR�&LYHO��«�SUHFLVR�UHGX]LU�
D�VLPSOLFLGDGH�R�TXH�«�VXPPDPHQWH�FRPSOLFDGR�QR�
QRVVR�I¶UR��WHQGR�FRPWXGR�HP�YLVWD�DV�FDXWHODV��TXH�
UHFRPPHQGD�3DVFKRDO��D�UHIRUPD�GHYH� ID]HU�VH�SRU�
-XULVFRQVXOWRV� 3KLORVRSKRV�� 7HQGR� SRU«P� HVWH�
3URMHFWR� M£� R� YRWR� GD� RXWUD� &DPDUD�� RQGH� KD�
-XULVFRQVXOWRV� GH� VDEHU�� H� TXH� W¬P� SUDWLFD� GHVWDV�
PDWHULDV��SRUTXH�Q¥R�DFFHGHUHPRV�D�HVWH�DUWLJR�FRP�
DOJXPDV� PRGLILFD©·HV"� (X� HUD� GH� SDUHFHU� TXH� VH�
IL]HVVH�DOJXPD�HPHQGD�SDUD�OKH�GDU�PDLV�SHUIHL©¥R��
SDUHFLD�PH� EHP� VH� DFDEDVVHP� DV� UHSOLFDV� H�
WUHSOLFDV�� 3HOD� KLVWRULD� GD� 0RQDUFKLD�� GRQGH�
GHVFHQGHPRV� H� FXMDV� /HLV� QRV� ILFDUDP�� QRV� YHPRV�
TXH� QR� WHPSR� GH� '�� $IIRQVR� 9� H� '�� 0DQRHO� KDYLD�
DLQGD�PDLV�IRUPDOLGDGHV�GH�LGHQWLFD�QDWXUH]D�FRPR�D�
YLYD� UD]¥R� DQWHV� GH� VHQWHQ©D� ILQDO�� PDV� LVWR� IRL�
DFDEDGR�H�SHOR�/LYUR��|�M£�VH�IH]�DOJXPD�UHIRUPD��QR�
WHPSR� GH� '�� -R¥R� �|� H� '�� 6HEDVWL¥R� PDLV� VH�
UHVWULQJLR� H� GHSRLV� PXLWRV� -XULVFRQVXOWRV� W¬P� GLWR�
PXLWR�EHP�TXH�R�QRVVR�3URFHVVR�«�VREUHFDUUHJDGR�



3URFHVVR�&ULPLQDO��TXH�ILFDUD�DGLDGR�QD�VHVV¥R�GH���
GR�FRUUHQWH�QR�DUWLJR�����FRP�D�UHVSHFWLYD�HPHQGD�
LPSUHVVD��H�GXDV�PDQXVFULSWDV��XPD�GR�6U��9LVFRQGH�
GH�&D\U¼�� RIIHUHFLGD� QD�PHVPD� VHVV¥R�� H� RXWUR� GR�
6U��9LVFRQGH�GH�$OFDQWDUD�� RIIHUHFLGD�QD� VHVV¥R�GH�
���GH�-XQKR��

GH� IRUPDOLGDGHV� TXH� Vµ� VHUYHP� SDUD� HQUHGDU� DV�
SDUWHV�� PXLWDV� GHVWDV� IRUPDOLGDGHV�� FRPR� M£� GLVVH��
YHP�GR�'LUHLWR�&DQRQLFR��SHODV�'HFUHWDHV�GH�,]LGRUR�
0HUFDGRU��

(ಬ� GHVWHV� GHIHLWRV�� TXH� WHP� QDVFLGR� R� RGLR�
SXEOLFR�FRQWUD�RV�0DJLVWUDGRV�H�(VFULY¥HV��TXH�Q¥R�
V¥R�W¥R�FXOSDGRV��FRPR�VH�

�
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SUHWHQGH��HOOHV�FLQJHP�VH�£�/HL�DFWXDO��H�Q¥R�SRGHP�
GHL[DU�GH�DGPLWWLU�FKLFDQD�GRV�$GYRJDGRV��SRUTXH�D�
/HL�D�SHUPLWWH��$O«P�GR�TXH�HVFUHYH�3DVFKRDO�-RV«�
GH�0HOOR��R�FHOHEUH�'HSXWDGR�GDV�&¶UWHV�GH�/LVERD�
-RV«� -RDTXLP� )HUUHLUD� GH� 0RXUD�� HVFUHYHX� HP�
,QJODWHUUD� VREUH� D� UHIRUPD� GR� 3URFHVVR� H� VREUH� D�
PDQHLUD� GH� GLVFXWLU� DV� FRXVDV�� HOOH� FRQIHVVD� TXH�
HVWHYH� SHUVXDGLGR� TXH� RV� -XUDGRV� VH� Q¥R� SRGLDP�
DGPLWWLU�QR�&LYLO��PDV�TXH�GHSRLV�VH�FRQYHQFHX��TXH�
HVWH�PHWKRGR�HUD�WDQWR�DSSOLFDYHO�DR�FULPH�FRPR�DR�
FLYHO��

1RV�3URFHVVRV�FULPLQRVRV�Q¥R�VH�WUDWD�VHQ¥R�
GH�YHULILFDU�R�IDFWR�H�«� LVWR�R�TXH�FRQVWLWXH�R� OLEHOOR��
)X¥R�HP�WDO�GLD�PDWRX�D�)X¥R��SHOR�TXH�GHYH�UHSDUDU�
R�GDPQR��TXH� IH]��VRIIUHQGR�XPD�SHQD� LJXDO�D�HVVH��
GDPQR�� 6H� GL]HQGR�VH� TXH� 3HGUR� IH]� WHVWDPHQWR��
SHOR�TXDO�GHYLD�HQWUDU�QD�SRVVH�GH�VHXV�EHQV��3DXOR�
Q¥R�HQWURX� SRUTXH� KRXYH�GXYLGD� H� GDTXL� QDV©D� XP�
ORQJR� 3URFHVVR�� 3RUTXH� VH� Q¥R� SµGH� UHGX]LU� HVWH�
3URFHVVR� £� VLPSOLFLGDGH"� 9HMR� TXH� HQWUH� QµV� DV�
FDXVDV� GH� UHSOLFD� H� WUHSOLFD� Q¥R� HQWUDP� QR� QXPHUR�
GDV� VLPSOHV�� $V� FDXVDV� VXPPDULDV� Q¥R� HVW¥R� EHP�
GHWHUPLQDGDV� SRU� /HL� H� QLVWR� Q¥R� VH� HQFRQWUD�
FRQFRUGDQFLD�� HOODV� V¥R� GD� PDLRU� LPSRUWDQFLD�� XPD�
TXHVW¥R� GH� SRVVH� Q¥R� «� PDLV� LPSRUWDQWH� TXH� XPD�
GLYLGD� GH� SRXFD� PRQWD"� 8PD� FDXVD� GH� IRU©D� GH�
VXPPDULD�H�DKL�Q¥R�VH�UHSOLFD�VHQ¥R�SRU�$SSHOOD©¥R�
SRU�YLD�GH�SHWL©¥R��SDUD�TXH�KDYHPRV�SRLV�HVWDU�FRP�
HVWDV� GLIIHUHQ©DV"� 6HULD� PHX� YRWR� TXH� WRGDV� VH�
UHGX]LVVHP�D� OLEHOOR��1R�&RGLJR�GR�3URFHVVR�R�TXH�
VH�WHP�LQWURGX]LGR�«�D�GLYLV¥R�GD�PDWHULD�QRV�SRQWRV�
SDUD�VHU�FRQWUDULDGD��PDV�GHYHPRV�OHPEUDU�QRV�TXH�
M£� WHPRV� DYDQ©DGR� DOJXPD� FRXVD� QR� PHVPR�
3URFHVVR� &LYLO�� D� LQTXLUL©¥R� GDV� WHVWHPXQKDV� «�
SXEOLFD� H� R� LQWHUURJDWRULR� GHYH� VHU� PDLV� EHP� IHLWR�
SRUTXH� R� SµGH� VHU� SHOD� SURSULD� SDUWH�� RX� VHX�
SURFXUDGRU�� SµGH� DW«� DSUHVHQWDU� R� VHX� DGYRJDGR� H�
WHP� GHPDLV� R� GLUHLWR� GH� WRUQDU� D� SHUJXQWDU� H� ID]HU�
XPD�HVSHFLH�GH�DFDUHD©¥R��SRGHQGR�FRP�LVWR�OHYDU�R�

VH� UHGX]DP� D� /LEHOOR�� FRP� D� GLIIHUHQ©D� GDV�
VXPPDULDV��TXH�V¥R�GH�JUDQGH�SRQGHUD©¥R��

2� QREUH� 6HQDGRU� FRQWLQXRX� DLQGD� SRU� DOJXP�
WHPSR�R�VHX�GLVFXUVR��PDV�R�WDFK\JUDSKR�Q¥R�S¶GH�
FROKHU��DSUHVHQWDQGR�QR�ILP�D�VHJXLQWH��

�
(0(1'$�

�
$UWLJR������7RGDV�DV�FDXVDV�ILFDP�UHGX]LGDV�D�

/LEHOORV�H�FRQWUDULHGDGHV��DQWHV�GH�6HQWHQ©D�ILQDO�GH�
TXDHVTXHU� GHVSDFKRV� LQWHUORFXWRULRV�� Q¥R� FRQWHQGR�
GDPQRV�LUUHSDUDYHLV��FRPSUHKHQGLGR�Vµ�UHFXUVRV�GH�
DJJUDYR� QR� DXWR� GR� 3URFHVVR�� GHSRLV� GH� 6HQWHQ©D�
ILQDO�� DVVLP� FRPR� GD� LQWHUORFXWRULD�� FRP� GDPQR�
HYLGHQWHPHQWH� LUUHSDUDYHO� KDYHU£� Vµ� DSSHOOD©¥R��
)LFDP�H[WLQFWRV�RV�(PEDUJRV�� UD]·HV�HPEDUJDQWHV��
H� TXDHVTXHU�RXWUDV� HVSHFLHV� GH�DJJUDYRV�� DO«P�GR�
TXH�ILFD�SHUPLWWLGR��ದ�&DUQHLUR�&DPSRV��

)RL�DSRLDGD��
2� 65�� 52'5,*8(6� '(� &$59$/+2�� ದ� (X�

YHMR�TXH�VH�HPHQGDP�FRXVDV�SHTXHQDV��H�GHL[DP�
VH� DV� JUDQGHV�� Q¥R� VH� GL]�� SRU� H[HPSOR�� XPD� Vµ�
SDODYUD� VREUH� D� GHVRUGHP� GR� 3URFHVVR�� FDUHFHQGR�
SRU� LVVR� GH� UHIRUPD�� H� TXHVWLRQD�VH� DFHUFD� GRV�
DJJUDYRV� H� Q¥R� DJJUDYRV��2� TXH� HX� SHUJXQWR� «� VH�
SRU� SDVVDU� HVWH� SDUDJUDSKR� ILFDP� DV� SDUWHV� GH�
PHOKRU� FRQGL©¥R"� 2� VHQKRU� GH� XPD� OHWUD�� SRU�
H[HPSOR�� HVSHUD� GH]� GLDV� SDUD� R� VHX� GHYHGRU�
HPEDUJDU��PDV�R�TXH�V¥R�HVWHV�HPEDUJRV"�6¥R�RV�
TXH� VH� GHYLDP� ID]HU� £� 6HQWHQ©D�� HP� XPD� SDODYUD�
XPD�OHWUD�HQWUH�QµV�«�XPD�VHQWHQ©D��H�SRU�TXH�UD]¥R�
KD�GH� ILFDU�HVWH�KRPHP�GH�SHRU�FRQGL©¥R��GL]HQGR�
VH� TXH� Q¥R� VH� DGPLWWHP� HPEDUJRV� DQWHV� GD�
VHQWHQ©D"�(X�DFKR�TXH�D�/HL�R�UHVSHLWD�FRP�GLUHLWR�
W¥R�YDOLRVR�FRPR�GH�RXWUR�TXDOTXHU��TXH�WHQKD�REWLGR�
VHQWHQ©D"�&RPR�KDYHPRV�QµV�DQGDU�SDUD�WUD]"�1¥R�
PH� DFFRPPRGR� FRP� LVWR�� D� SDVVDU� DVVLP� R� DUWLJR�
ILFD�HVWH�KRPHP�GH�SHRU�FRQGL©¥R��Q¥R�SRVVR�FRQYLU�
HP�TXH�XPD� OHWUD�RX�HVFULSWXUD�VHMD�GHSHQGHQWH�GH�



IDFWR�£�HYLGHQFLD�R�TXH�OKH�GLPLQXH�R�UHFHLR�GH�TXH�
VH� OKH� IDOWH� D� MXVWL©D�� DO«P� GLVWR�� KD� M£� DOJXPDV�
FRXVDV�TXH�HVW¥R�XQLGDV�QR�SURFHVVR�GH�DSSHOOD©¥R��
3RUWDQWR� DYDQ©DQGR� PDLV�� SRGHPRV� GDU� DOJXPD�
SURYLGHQFLD�� SDUD� TXH� WRGDV� DV� FDXVDV� VHP�
GLVWLQF©¥R�

/LEHOOR��
2� 65�� &$51(,52� '(� &$0326�� ದ� 2� QREUH�

6HQDGRU�� TXH� PH� FRPEDWH�� GL]� TXH� VH� SDVVDU� R�
3URMHFWR�� R� SRVVXLGRU� GH� XPD� OHWUD� ILFDYD� GH� SHRU�
FRQGL©¥R��H�TXH�XPD�OHWUD�HTXLYDOH�D�

�
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XPD�VHQWHQ©D��3DUD�PLP�«�QRYR�R�GL]HU�VH�TXH�XPD�
OHWUD� «� XPD� VHQWHQ©D�� TXDO� «� D� VHQWHQ©D� SDUD� FXMD�
H[HFX©¥R�VH� ID]�XPD� LQWLPD©¥R�SDUD�SDJDU�HP�GH]�
GLDV"�2� TXH� VH� G£� QD� VHQWHQ©D� V¥R� YLQWH� H� TXDWUR�
KRUDV�� PDV� SDUD� D� OHWUD� G¥R�VH� GH]� GLDV�� Q¥R� SDUD�
SDJDU��PDV�SDUD�QHVWH� WHUPR�DOOHJDU�R�TXH� WHQKD�D�
GL]HU��H�QR�ILP�«�TXH�SµGH�REWHU�VHQWHQ©D��TXH�SµGH�
DLQGD� VRIIUHU� HPEDUJRV� H� WHUHP� HPEDUD©RV� TXH�
OHYHP�PH]HV�H�DQQRV�TXDQWR�£�UHSOLFD�HX�Q¥R�GLVVH�
TXH�D�Q¥R�DGPLWWLD��

2�65��52'5,*8(6�'(�&$59$/+2��ದ�'LJR��
H� WRUQR�D� GL]HU�� TXH�XPD� OHWUD�«� HTXLYDOHQWH�D� XPD�
VHQWHQ©D�� SRUTXH� WDPEHP� SRU� VHQWHQ©D� GH� XPD�
LQVWDQFLD� LQIHULRU� Q¥R� VH� ID]� SHQKRUD�� KD� UHSOLFD� H�
WUHSOLFD��H�VH�QR� ILP�GH�GH]�GLDV�D�SDUWH�Q¥R�DOOHJD�
QDGD�HP�VHX�IDYRU��SURFHGH�VH�£�H[HFX©¥R��9HP�VH�
FRP�RV�DEXVRV��TXH�ID]HP�GHPRUDU�D�H[HFX©¥R�GDV�
OHWUDV� PH]HV� H� DQQRV�� PDV� TXDQGR� VH� HVW£�
OHJLVODQGR��SµGH�DUJXPHQWDU�VH�FRP�RV�DEXVRV�GDV�
LQVWLWXL©·HV"� 'H� WXGR� VH� SµGH� DEXVDU� H� SRU� HVWH�
PRGR� QXQFD� IDULDPRV� /HLV�� 6H� R� -XL]� DEXVDU�� Q¥R�
FXPSULQGR�D�/HL��FDVWLJXH�VH�R�-XL]��8PD�OHWUD�«�XP�
REMHFWR� VDJUDGR� HP� WRGD� D� SDUWH�� H� Vµ� QR� 5LR� GH�
-DQHLUR�«�TXH�YHMR�DV�GHORQJDV�TXH�VH�SUDWLFDP�SDUD�
SRGHU�FREUDU��PDV�LVWR�Q¥R�«�GHIHLWR�GD�OHJLVOD©¥R��H�
VH�HOOD�DLQGD�G£�OXJDU�D�DOJXPDV�LUUHJXODULGDGHV�Q¥R�
VH� SRGHP� HVWDV� PHOKRUDU� DTXL� FRP� XP� UDVJR� GH�
SHQQD��'HPDLV�HX�Q¥R�GLVVH�TXH�XPD�OHWUD�HUD�XPD�
VHQWHQ©D� GH�DOJXPD� LQVWDQFLD�� SRUTXH� Vµ�D� HVWDV� «�
TXH� VH� DVVLJQDP� DV� YLQWH� H� TXDWUR� KRUDV� SDUD� VH�
SURFHGHU�£�SHQKRUD��R�TXH�GL]�D�/HL"��OHX���KD�QDGD�
PDLV� FODUR"� 3RLV� FRPR� VH� SµGH� GL]HU� VDOYRV� GRV�
DEXVRV�� TXH� D� FDXVD� GH� XPD� OHWUD� «� LJXDO� D� RXWUD�
TXDOTXHU�GHPDQGD"�(X�PH�HQYHUJRQKR�GH�IDOODU�FRP�
KRPHQV� TXH� VDEHP�PDLV� GR� TXH� HX� QHVWH� REMHFWR��
FRPR�«�TXH�FRP�GLUHLWR��TXH�WHQKR�VREUH�XPD�OHWUD��
KHL� GH� YROWDU� DWUD]� SDUD� IRUPDU� XP� /LEHOOR"� $� OHWUD�
WHP� XP� WHUPR� SUHFLVR�� SDUD� SDJDU� RX� VRIIUHU�
SHQKRUD��H�SRU� LVVR�«�TXH�HX�GLVVH��H� WRUQR�D�GL]HU�

OHWUDV� FRP� RXWUDV� VHQWHQ©DV�� EHP� FRPR� QXQFD� DV�
RXWUDV� PRGLILFD©·HV�� TXH� HQWUDP� QDV� FDXVDV�
RUGLQDULDV�� 3RUWDQWR�� SDUD� Q¥R� VH� FRQIXQGLUHP� DV�
PDWHULDV� SDUD� TXH� VH� Q¥R� GLJD� TXH� WHQKDP�
HPEDUJRV� DQWHV� GD� VHQWHQ©D� R� DUWLJR� GHYH� SDVVDU��
SRUTXH� R� DFKR� PDLV� FODUR� GR� TXH� QHQKXPD� GDV�
HPHQGDV�� SRU� LVVR� DSSURYR� R� DUWLJR� FRPR� HVW£� QR�
3URMHFWR�H�YRWR�FRQWUD�DV�HPHQGDV��

2� 65�� &$51(,52� '(� &$0326�� ದ� $LQGD�
LQVLVWR� QD�PLQKD� SURSRVL©¥R�� Q¥R�PH�SHUVXDGR� TXH�
QXPD� $VVHPEO«D�� RQGH� KD� WDQWRV� -XULVFRQVXOWRV��
SDVVH�D�LG«D��GH�TXH�XPD�OHWUD�«�XPD�VHQWHQ©D��6µ�
QD�+HVSDQKD�«�TXH�LVVR�DFRQWHFH��PDV�Q¥R�VHJXQGR�
D�QRVVD�/HJLVOD©¥R��Q¥R�«�LVVR�DVVLP��QD�+HVSDQKD�
TXHP� WHP�XPD� OHWUD� D� OHYD�DR� -XL]R�� YDL� XVDU� GHOOD�
FRPR� GH� XPD� VHQWHQ©D�� 8PD� HVFULSWXUD� «� XP�
GRFXPHQWR�FODULVVLPR�GH�GLYLGD��PDV�IµUPD�VH�VREUH�
HOOD�/LEHOOR��DGPLWWH�VH�UHSOLFD�H�WUHSOLFD��H�EDUDOKD�VH�
WXGR�GH�PRGR��TXH�VH�OHYDP�DQQRV�SDUD�VH�KDYHU�R�
SDJDPHQWR� GH� TXH� D� (VFULSWXUD� ID]� PHQ©¥R�� SµGH�
KDYHU�JUDQGHV�GHPDQGDV�SRU�GLYLGDV�FRQVWDQWHV�GH�
(VFULSWXUD�SXEOLFD��

2�65��9(5*8(,52��ದ�'HVHMDQGR�HX�PXLWR�YHU�
R� 3URFHVVR� UHIRUPDGR�� Q¥R� GHL[R� GH� HVWUHPHFHU� £�
YLVWD�GHVWDV�SURSRVWDV�SDUWLFXODUHV��3ULQFLSLDUHL�SHOR�
TXH�YHP�QR�3URMHFWR��GL]�HOOD� ದ� ILFDP� UHYRJDGDV�DV�
/HLV�� HWF�� �/HX��� 1¥R� PH� SDUHFH� TXH� SURGX]D�
XWLOLGDGH� HVWD� FRKLEL©¥R� GDV� UHSOLFDV� H� WUHSOLFDV�� HX�
HQWHQGR� TXH� SRU� HVWH� PHLR� VH� SUHWHQGH� DEUHYLDU� R�
3URFHVVR��PDV� WDOYH]�TXH�VH�YHQKD�D�DORQJDU�PDLV��
3µGH� DFRQWHFHU� TXH� QD� FRQWUDULHGDGH� VH� DSUHVHQWH�
XP� IDFWR�� TXH� VHP� VHU� FRQWHVWDGR� SURGX]D� XPD�
DEVROYL©¥R� GR� U«R�� H� R� TXH� UHVXOWD� GDTXL"� 5HVXOWD�
TXH�R�DXWRU�WHQKD�WUD]LGR�QD�UHSOLFD�SDUD�GHVID]HU�D�
FRQWUDULHGDGH�GR�U«R�VHQGR�PDWHULD�YHOKD��VH�Q¥R�VH�
DGPLWWHP� HPEDUJRV�� VHJXQGR� D� /HL�� 2UD�
UHFRQKHFHQGR�HX�TXH�Q¥R�«�GD�UHSOLFD�H�WUHSOLFD�TXH�
YHP� D� GHPRUD� GRV� 3URFHVVRV�� TXH� SURYHP� GD�
&RQFLOLDWRULD��YRWR�FRQWUD�R�3URMHFWR�QHVWD�SDUWH��'L]�



TXH�HTXLYDOH�D�XPD�VHQWHQ©D��
2�65��0$77$�%$&(//$5��ದ�(X�DVVHQWR�TXH�

R� DUWLJR� GHYH� SDVVDU�� SRUTXH� Vµ� VH� SRGHP� DGPLWWLU�
UHSOLFDV� H� WUHSOLFDV� QRV� FDVRV� RUGLQDULRV�� PDV� Q¥R�
QRV�SURFHVVRV�VXPPDULRV��H�SRUWDQWR��Q¥R�VH�SRGHP�
FRQIXQGLU�DV�

DTXL�� (PEDUJRV� DQWHV� GH� 6HQWHQ©D�� �/HX��� 1¥R� VHL�
VH�QRV�3URFHVVRV�RUGLQDULRV�KD�LVVR�RX�VH�«�UHODWLYR�
DR� DUWLJR� DQWHFHGHQWH� �FRQWLQXRX� D� OHU��� (X� YRWDYD�
SDUD� TXH� Q¥R� KRXYHVVH� HPEDUJRV��PDV� UHFHLR� TXH�
VH� FRPSUHKHQGD�� DTXL� DV� UD]·HV� HPEDUJDQWHV�� H�
HVWDV� PXL� SRXFR� GHPRUDP� R� 3URFHVVR� H� PXLWDV�
YH]HV�V¥R�QHFHVVDULDV��

�
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2�-XL]�SµGH�HP�PXLWR�ERD�I«�GDU�XP�GHVSDFKR�

TXH� Q¥R� VHMD� XWLO�� 'L]� PDLV� ದ� WRGRV�� H� TXDHVTXHU�
DJJUDYRV�� HWF�� �OHX��� $TXL� YDFLOOR� XP�SRXFR�� SRU� YHU�
TXDQWR� VH� GHPRUDP� SRU� FDXVD� GHVVHV� DJJUDYRV�� H�
WDOYH]� TXH� UHGX]LGRV� D� WRGRV� D� LQVWUXPHQWR� Q¥R�
KRXYHVVHP� W¥R� JUDYHV� LQFRQYHQLHQWHV�� SRUTXH� D�
GLIIHUHQ©D� GRV� GH� 3HWL©¥R� «� VµPHQWH� VHUHP�
SURSRVWRV� GHQWUR� RX� IµUD� GR� 'LVWULFWR� GD� 5HOD©¥R��
ILFDQGR�SRU�FDXVD�GRV�GH�3HWL©¥R�SDUDGDV�DV�FDXVDV��
HP� TXDQWR� VH� FRQKHFH� GD� PDWHULD� GR� DJJUDYR�� 1R�
HVWDGR�DFWXDO�GDV�FRXVDV�TXL]HUD�HX�TXH�VH�SXGHVVH�
DJJUDYDU� GR� -XL]� 6XSSOHQWH� SDUD� R� -XL]� GH� 'LUHLWR��
SRUTXH� DLQGD� TXH� D� /HL� GLJD� TXH� SDUD� -XL]HV�
6XSSOHQWHV� VH� HVFROKDP� KRPHQV� IRUPDGRV� HP�
-XULVSUXGHQFLD��HX�FUHLR�TXH�Q¥R�KDYHU£�RV�SUHFLVRV�
%DFKDUHLV� SDUD� WRGRV� RV� OXJDUHV�� H� VHQGR� RV�
3URFHVVRV�IRUPDGRV�SRU�SHVVRDV��TXH�Q¥R�HQWHQGHP�
GH�'LUHLWR��PXLWDV�YH]HV�KD�GH�HUUDU�H� ID]HU�JUDQGH�
WUDQVWRUQR�£V�FDXVDV��Q¥R�YRWDUHL�SRU� LVVR�FRQWUD�RV�
$JJUDYRV��4XDQWR�£V�HPHQGDV��GL]�XPD��OHX���4XHU�
VH�DTXL�QHJDU�R�GHVDEDIR�£V�SDUWHV��D�TXHP�R�-XL]�
ID]� XPD� LQMXVWL©D�� R� TXH� PH� Q¥R� SDUHFH� EHP�� 9L�
FRQIXQGLU� RV� $JJUDYRV� GH� ,QVWUXPHQWR� FRP� RV�
DJJUDYRV� QR�$XWR� GR�3URFHVVR�DR� TXH� UHDOPHQWH� «�
GLIIHUHQWH��HP�QDGD�GHPRUDP�DV�FDXVDV��H�Q¥R�YHMR�
UD]¥R� DOJXPD� SDUD� VH� SULYDUHP� DV� SDUWHV� GHVWH�
GHVDEDIR�� 9HMR� DJRUD� XPD� HPHQGD�� TXH� PH�
PDUDYLOKD�� H� «� D� GH� TXHUHU� TXH� WRGDV� DV� FDXVDV�
ILTXHP�UHGX]LGDV�D�OLEHOOR�H�SRU�LVVR�YHP�R�FDVR�GDV�
OHWUDV��$V�OHWUDV�Q¥R�V¥R�VHQWHQ©DV��PDV�UHGX]HP�VH�
D�LVVR��SRUTXH�XPD�OHWUD�WHP����GLDV�SDUD�VH�DOOHJDU�
R� TXH� KRXYHU� D� GL]HU� H� KDYHQGR� XP� 3URFHVVR� W¥R�
VXPPDULR�Q¥R�VHL�SRUTXH�VH�TXHU�PXGDU�SDUD�RXWUR�
PDLV�GHPRUDGR��TXDQGR�QRV�TXHL[DPRV�GH�GHORQJDV�
GR� I¶UR�� H� HVWD� HPHQGD� TXDQWR� D�PLP� «� D� SHRU� GH�
WRGDV�� (X� HVWRX� SURPSWR� SDUD� YRWDU� SRU� DTXLOOR� TXH�
YLU�TXH�DEUHYLD�R�3URFHVVR��SRUTXH�UHDOPHQWH�HOOH�«�
HQWUH� QµV� PXLWR� ORQJR�� PDV� «� QHFHVVDULR� TXH� D�
MXVWL©D�GDV�SDUWHV�VH�Q¥R�H[SRQKD�D�VHU�DWURSHODGD��

FRQYHQLHQWH� EXOLU�VH� QLVWR�� XPD� YH]� TXH� Q¥R� KDMD�
YHUGDGHLUR�PHOKRUDPHQWR��

2�65��52'5,*8(6�'(�&$59$/+2��ದ�(X�Vµ�
GLUHL�DLQGD�GXDV�SDODYUDV�DFHUFD�GD�SURSRVL©¥R�TXH�
HPLWWL��H�TXH� W¥R�FRQWHVWDGD� WHP�VLGR��(X�Q¥R�GLVVH�
TXH�XPD�OHWUD�«�XPD�VHQWHQ©D�ILQDO�H�«�SUHFLVR�ID]HU�
HVWD� GLIIHUHQ©D�� IDOOHL� QDV� OHWUDV�� SRUTXH� YHMR�� TXH�
VHQGR� HOODV� WUDWDGDV� SRU� /LEHOOR� LD� LVVR� ID]HU� XP�
JUDQGH�PDO��HVWDV�HPHQGDV�TXH�Q¥R�Y¥R�QR�VHQWLGR�
JHUDO� GR� &RGLJR� V¥R� PXLWR� SHULJRVDV� SRUTXH� HP�
OXJDU� GH� PHOKRUDU� R� 3URFHVVR�� Y¥R� FRPSOLFDQGR�
DLQGD� PDLV�� ID]HQGR�R� XP� DJJUHJDGR� GH� SDUWHV�
GHVWDFDGDV�TXH�Q¥R� ID]HP�XP�V\VWHPD�KDUPRQLFR��
(X�HVWRX�QD�UD]¥R�GR�QREUH�6HQDGRU�TXH�DFDED�GH�
IDOODU� H� Q¥R� VHL� RQGH� GHYD� HVFROKHU� R� TXH� VH� GHYH�
HPHQGDU�� )DOOD�VH� QDV� UHSOLFDV� H� WUHSOLFDV�� SRU«P�
TXH� WHPSR� VH� G£� SDUD� LVVR"� 3HOD� GRXWULQD� GR�
3URMHFWR� DLQGD� KD�PDLRUHV� GHORQJDV� SRUTXH� VH� Q¥R�
IDOORX� QR� MXUDPHQWR� GH� FDOXPQLD� H� QD� ILDQ©D� £V�
FXVWDV"� 1¥R� «� LVVR� XP� FRQKHFLGR� HPSHFLOKR� QR�
SURFHVVR"�)LQDOPHQWH�R�TXH�YHMR�«�TXH�VH�YDL�FRUWDU�
SHOR�PHQRV�P£R�H�GHL[D�VH�R�SHRU��

2�65��9,6&21'(�'(�$/&$17$5$��ದ�(X�Q¥R�
DYDQFHL�D�TXH�GH�WRGR�IRVVHP�EDQLGDV�DV�UHSOLFDV�H�
WUHSOLFDV�� (ಬ� SUHFLVR� ID]HU� GLIIHUHQ©D� QRV� 3URFHVVRV�
FULPHV� YHUEDHV� RQGH� HP� XP� OLEHOOR� KD� �� UHSOLFDV� H�
WUHSOLFDV��Q¥R�«�DVVLP�SRU�HVFULSWR��RQGH�LVWR�VH�Q¥R�
SµGH� DGPLWWLU�� 1D©¥R� QHQKXPD� GHL[D� GH� WHU�
(PEDUJRV��2V�)UDQFH]HV�RV� W¬P�GH�GXDV�HVSHFLHV��
8PD�GDV�SDUWHV�SµGH�RX�Q¥R�FRPSDUHFHU�H�KDYHQGR�
XP�GHVSDFKR�TXH�OKH�Q¥R�ID©D�SUHMXL]R��Q¥R�R�KD�GH�
HPEDUJDU"�1¥R�«�SRVVLYHO� TXH� LVWR�SRVVD� WHU� OXJDU��
'LVVH�HX�TXH�RV�$JJUDYRV�QR�$XWR�GR�3URFHVVR�Q¥R�
SURGX]LDP� VHQ¥R� GHPRUD�� R� -XL]�� TXH� G£� D� ILQDO�
VHQWHQ©D� Q¥R� ROKD� SDUD� HOOHV� H� Vµ� VH� JXLD� SHODV�
SURYDV� TXH� QR� 3URFHVVR� VH� DSUHVHQWDP�� �2� QREUH�
6HQDGRU� FRQWLQXRX�DLQGD�R� GLVFXUVR��PDV�GHOOH� Q¥R�
WRPRX�QRWD�R�WDFK\JUDSKR���

2�65��0$548(=�'(�&$5$9(//$6�� ದ� 3DUD�



(VWD� GLVWLQF©¥R� GH� GDPQR� LUUHSDUDYHO� PH� SDUHFH�
EDVWDQWH� SHULJRVD� QR� I¶UR�� SRUTXH� XPD� YH]� TXH� VH�
DGPLWWD�XPD�HVSHFLH��Y¥R�WRGDV��$ಬ�YLVWD�GH�WXGR�LVWR�
HX�YRWR�FRQWUD�R�3URMHFWR��DVVLP�FRPR�FRQWUD� WRGDV�
DV�HPHQGDV��SRUTXH�PH�Q¥R�SDUHFH�

VH� HQWUDU� QR� IXQGDPHQWR� H� UD]·HV� VROLGDV� QDV�
PDWHULDV�� TXH� DJRUD� WUDWDPRV�� V¥R� QHFHVVDULRV� Q¥R�
Vµ� SULQFLSLRV� SKLORVRSKLFRV� GH� -XULVSUXGHQFLD� FRPR�
SUDWLFD�GR�I¶UR��6H�PH�IDOWD�XOWLPD�TXDOLGDGH��Q¥R�PH�
MXOJR�GH�WRGR�GHVWLWXLGR�GH�SULQFLSLRV�SKLORVRSKLFRV��

�
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�
2� SURFHVVR� «� R� PHLR� GH� HQWUDU� QR�

FRQKHFLPHQWR�GD�YHUGDGH��6H�HOOH�FRQW«P�WXGR�R�TXH�
«�QHFHVVDULR�SDUD�VH�FRQVHJXLU�HVWH�ILP��SDUHFH�TXH�
QDGD� UHVWD� D� GHVHMDU�� PDV� VH� VH� DGPLWWLUHP� EDVHV�
TXH��ORQJH�GH�VHUYLUHP�SDUD�GHVFREULU�D�YHUGDGH��Vµ�
D�HPEDUDOKHP�H�HPEDUDFHP�R�-XL]�GH�FRQKHFHU�GH�
TXH� ODGR� HVW£� D� -XVWL©D�� YDPRV� FRQWUD� R� ILP� D� TXH�
QRV� SURSRPRV�� (X� YHMR� TXH� QRV� Q¥R� «� SRVVLYHO�
PHOKRUDU� R� 3URFHVVR� &LYHO� GR� PHVPR� PRGR� TXH�
WHPRV�IHLWR�QR�&ULPH��SRUTXH�DV�PDWHULDV�V¥R�PXLWR�
FRPSOLFDGDV��PDV�QHP�SRU� LVVR�GHYHPRV�GHL[DU� GH�
PHOKRUDU� R� TXH� HVW£� QR� QRVVR� DOFDQFH�� VH� Q¥R�
UHPHGLDUPRV� WXGR� DR� PHQRV� ID©D�VH� R�
PHOKRUDPHQWR�HP�SDUWH��$�TXHVW¥R�HVW£�HP�TXH�VH�R�
TXH� QµV� SUHWHQGHPRV� PHOKRUDU� «�� FRP� HIIHLWR��
PHOKRUD�� RX� VH� Q¥R� YDPRV� S¶U� DV� FRXVDV� HP� SHRU�
HVWDGR�� $� PLQKD� RSLQL¥R� «� YRWDU� SHOR� DUWLJR� �����
VµPHQWH� FRP�GXDV�HPHQGDV�� XPD� VREUH� DV� UD]·HV�
HPEDUJDQWHV�� H�RXWUD�TXH�YHUGDGHLUDPHQWH� Vµ�«�GH�
UHGDF©¥R�H�TXH�VHUYH�SDUD�DFODUDU�PDLV�D�GRXWULQD�H�
«� TXH� GR� 'HVSDFKR� GRV� -XL]HV� RX� 6HQWHQ©D�
LQWHUORFXWRULD�� Q¥R� KRXYHVVH� RXWUR� UHFXUVR� VHQ¥R� R�
DJJUDYR�QR�$XWR�GR�3URFHVVR��&RPWXGR�HX�FUHLR�TXH�
VH� DV� 6HQWHQ©DV� LQWHUORFXWRULDV� RX� 'HVSDFKRV� GRV�
-XL]HV� GH� LQIHULRU� LQVWDQFLD� WLYHUHP� IRU©D� GHILQLWLYD�
GHYHU£�KDYHU�DSSHOOD©¥R��(VWD�VHQWHQ©D�Q¥R�HVW£�QR�
FDVR� GDV� RXWUDV� TXH� SRGHP� UHSDUDU�VH�� (X� PDQGR�
SDUD�LVVR�D�PLQKD��

�
(0(1'$�

�
$R�DUWLJR������'HSRLV�GD�SDODYUD�ದ�ILQDO�ದ�GLJD�

VH� ದ� H[FHSWR� UD]·HV� HPEDUJDQWHV� ದ� PHQRV� WHQGR�
IRU©D� GHILQLWLYD� RV� GHVSDFKRV� RX� VHQWHQ©DV�
LQWHUORFXWRULDV�� HP� TXH� SRGHU£� KDYHU� DSSHOD©¥R��
6DOYD�D�UHGDF©¥R��ದ�0DUTXH]�GH�&DUDYHOODV��

)RL� DSRLDGD�� H� R� 6U�� 3UHVLGHQWH� SURS¶]� DR�
6HQDGR��

�|� 6H� ILFDYDP� UHYRJDGDV� DV� /HLV�� TXH�

�|�6H� ILFDYDP�H[WLQFWRV�RV�$JJUDYRV�GR�$XWR�
GR�3URFHVVR��DSSURYRX�VH��

)RL� LJXDOPHQWH�DSSURYDGD�D�SDUWH�GD�HPHQGD�
LPSUHVVD�� TXH� SHUPLWWH� DSSHOD©¥R� QR� FDVR� GH�
VHQWHQ©DV� GHILQLWLYDV�� Q¥R� WHQGR� SDVVDGR� D� RXWUD�
SDUWH�GD�PHVPD�HPHQGD�H�MXOJDUDP�VH�SUHMXGLFDGDV�
DV�RXWUDV�HPHQGDV��

7HQGR�GDGR�D�KRUD�ILFRX�DGLDGD�D�GLVFXVV¥R��
2� 6U�� �|� 6HFUHWDULR� OHX� XPD� SDUWLFLSD©¥R� GH�

PROHVWLD�GR�6U��(YDQJHOLVWD�H�GD�TXDO�ILFRX�R�6HQDGR�
LQWHLUDGR��

2�6U��3UHVLGHQWH�GHX�SDUD�2UGHP�GR�'LD��
�|� $� �l� H� �l� GLVFXVV¥R� GR� 3URMHFWR� GH�

5HVROX©¥R��LQFXPELQGR�DRV�&ROOHFWRUHV�GD�'HFLPD�D�
FREUDQ©D� GD� FRQWULEXL©¥R� YROXQWDULD� D� EHQHILFLR� GRV�
/D]DURV��

�|�$��l�H��l�GLVFXVV¥R�GR�3URMHFWR�GH�/HL�TXH�
SHUPLWWH�D�OLYUH�HVWLSXOD©¥R�GRV�-XURV��

�|� $� FRQWLQXD©¥R� GD� GLVFXVV¥R� DGLDGD� SHOD�
KRUD��

/HYDQWRX�VH�D�VHVV¥R�£V���KRUDV���
�
6(66�2�(0���'(�-8/+2�'(�������
�
35(6,'(1&,$�'2�65��%(172�%$55262��
�
'LVFXVV¥R� GR� 3URMHWR� GH� 5HVROX©¥R� VREUH� D�

DUUHFDGD©¥R� HP� EHQHILFLR� GRV� OD]DURV� ದ� 'LVFXVV¥R�
GR�3URMHFWR�GH�/HL�SHUPLWWLQGR�D� OLYUH�HVWLSXOD©¥R�GH�
MXURV�ದ�'LVFXVV¥R�GR�&RGLJR�GR�3URFHVVR�&ULPLQDO��

�
)DOODUDP� RV� 6UV�� 6HQDGRUHV�� ದ� %RUJHV�� ���

YH]HV��0DUTXH]� GH�%DUEDFHQD�� �� YH]HV��2OLYHLUD�� ��
YH]HV�� 0DUTXH]� GH� &DUDYHOODV�� �� YH]HV�� &RQGH� GH�
9DOHQ©D�� �� YH]�� 3UHVLGHQWH�� �� YH]�� 6DQWRV� 3LQWR�� ��
YH]HV�� 9LVFRQGH� GH� &RQJRQKDV�� �� YH]HV�� &DUQHLUR�
GH� &DPSRV�� �� YH]HV�� 9HUJXHLUR�� �� YH]HV�� �|�
6HFUHWDULR�� �� YH]�� 9LVFRQGH� GH� &D\U¼�� �� YH]HV��
5RGULJXHV� GH� &DUYDOKR�� �� YH]�� 0DWWD� %DFHOODU�� ��



SHUPLWWHP�UHSOLFDV�H�WUHSOLFDV��YHQFHX�VH�TXH�Q¥R��
�|�6H�Q¥R�KDYHULDP�PDLV�(PEDUJRV�DQWHV�GH�

VHQWHQ©D�ILQDO��Q¥R�SDVVRX��
�|� 6H� ILFDYDP� H[WLQFWRV� WRGRV� RV� $JJUDYRV��

VDOYR�RV�GR�$XWR�GR�3URFHVVR��IRL�DSSURYDGR��

YH]HV��'XTXH�(VWUDGD����YH]HV��

�



6HVV¥R�GH���GH�-XOKR���������������������������������������������������������������������
�
$EHUWD� D� 6HVV¥R� FRP� ��� 6UV�� 6HQDGRUHV��

DSSURYRX�VH�D�$FWD�GD�DQWHULRU��
2�6U���|�6HFUHWDULR�GHX�FRQWD�GR�VHJXLQWH��
�

(;3(',(17(�
�
8P� RIILFLR� GD� &DPDUD� GRV� 6UV�� 'HSXWDGRV�

UHPHWWHQGR�R�VHJXLQWH��
�

352-(&72�'(�/(,�
�
$� $VVHPEO«D� *HUDO� /HJLVODWLYD� GR� ,PSHULR��

GHFUHWD��
$UWLJR� XQLFR�� )LFDP� QDWXUDOL]DGRV� &LGDG¥RV�

%UDVLOHLURV� RV� (VWUDQJHLURV� DFWXDOPHQWH�
HVWDEHOHFLGRV� FRPR� FRORQRV� QD� 3URYLQFLD� GR� 5LR�
*UDQGH�GH�6��3HGUR�GR�6XO��

3D©R� GD� &DPDUD� GRV� 'HSXWDGRV�� HP� �� GH�
-XOKR� GH� ������ ದ� $QWRQLR� 3DXOLQR� /LPSR� GH� $EUHX��
3UHVLGHQWH�ದ�%HUQDUGR�%HOLVDULR�6RDUHV�GH�6RX]D���|�
6HFUHWDULR� ದ�&DVVLDQR�6SLULGL¥R�GH�0HOOR�0DWWRV�� �|�
6HFUHWDULR��

)RL�D�LPSULPLU��
8PD� IHOLFLWD©¥R� GR� &RQVHOKR� GD� 6RFLHGDGH�

'HIHQVRUD� GD� /LEHUGDGH� H� ,QGHSHQGHQFLD� 1DFLRQDO�
GD�9LOOD�GH�9DOHQ©D��SHOR�PRWLYR�GD�SUHVHQWH�UHXQL¥R�
GR�&RUSR�/HJLVODWLYR��

)RL�UHFHELGD�FRP�DJUDGR��
3DUWLFLSRX�ILQDOPHQWH�R�PHVPR�6U��6HFUHWDULR��

TXH� R� 6U�� 6HQDGRU� 3UHVLGHQWH� Q¥R� FRPSDUHFLD� SRU�
DFKDU�VH�GRHQWH��

)LFRX�R�6HQDGR�LQWHLUDGR��
5HTXHUHX� HQW¥R� R� 6U�� $OHQFDU� TXH� VH�

GLVSHQVDVVH� D� LPSUHVV¥R� GR� 3URMHFWR� GH� /HL� DFLPD�
WUDQVFULSWR��R�TXH�IRL�DSSURYDGR��

2�65��%25*(6��ದ�7HQKR�XP�UHTXHULPHQWR�D�
ID]HU�� $MXVWRX�VH� D� HPSUH]D� GRV� 'LDULRV� FRP� D�
FRQGL©¥R� GH� TXH� R� (PSUH]DULR� GHVVH� ����
H[HPSODUHV�GH�FDGD�XP�QXPHUR��GHVWHV�PDQGDP�VH�

HVWH�'LDULR� Q¥R� «� VHQ¥R� SDUD� ID]HUPRV� FRQKHFHU� £�
1D©¥R� RV� QRVVRV� WUDEDOKRV� SHOD� SURVSHULGDGH� GR�
%UDVLO��

2� 65�� 0$548(=� '(� %$5%$&(1$�� ದ�
4XDQGR�D�&RPPLVV¥R�GH�)D]HQGD�IH]�R�DMXVWH�FRP�
R� (PSUH]DULR�� ORJR� HQWURX� HP� OLQKD� GH� FRQWD�
UHPHWWHUHP�VH�� SRU� H[HPSOR�� ���� H[HPSODUHV� DR�
0LQLVWUR�GR�,PSHULR��SDUD�HOOH�RV�PDQGDU�£V�&DPDUDV�
0XQLFLSDHV�H�DTXHOODV�TXH�SXGHVVHP�SDJDU��R�IDULDP�
ILFDQGR�HVVH�SURGXFWR�SDUD�R�6HQDGR�� TXH� WLQKD�GH�
SDJDU�DR�(PSUH]DULR�H�DTXHOODV�TXH�Q¥R�SXGHVVHP�
SDJDU��Q¥R�SDJDULDP��

2� 65�� %25*(6�� ದ� 2� UHPHGLR� SDUHFH�PH�
PXLWR� VLPSOHV�� PDV� «� LPSUDWLFDYHO�� )H]�VH� LVVR� R�
DQQR� SDVVDGR� H� RV� 'LDULRV� HVW¥R� DPRQWRDGRV� QD�
6HFUHWDULD�GR�,PSHULR��QHP�R�0LQLVWUR�H�6HFUHWDULR�GH�
(VWDGR� GDTXHOOD� UHSDUWL©¥R� WHP� PHLRV� SDUD� ID]HU�
HVVDV� UHPHVVDV�� H� VH� DOJXPDV� ID]�� ILFDP� HOODV� QDV�
6HFUHWDULDV�GRV�*RYHUQRV�GDV�3URYLQFLDV�GD�PHVPD�
IµUPD�HP�PD©RV�

9DPRV�DJRUD�D�RXWUD�FRXVD��TXH�«�H[LJLU�GDV�
&DPDUDV� 0XQLFLSDHV� R� SDJDPHQWR�� 3RLV� SRGH�
DOJXHP�VHU�REULJDGR�D�OHU�H�SDJDU"�(X�DFKR�GH�PDLV�
D�PDLV�PXLWR�P£R�TXH�R�6HQDGR�H[LMD� LVVR�� SRUTXH�
VH� R� 'LDULR� «� IHLWR� SDUD� DSUHVHQWDU� RV� QRVVRV�
WUDEDOKRV��GHYH�VHU�JUDWXLWR��PXLWR�PDLV�VH�D�PHQWH�
GR� 6HQDGR� IRL� WHU� HVVH� 'LDULR� SDUD� TXH� FKHJXH� DR�
FRQKHFLPHQWR� GD� 1D©¥R� WRGD� D� PDQHLUD� SRU� TXH�
WUDEDOKDPRV� SDUD� D� VXD� IHOLFLGDGH�� ILP� TXH� Vµ� VH�
SRGH� SUHHQFKHU� ID]HQGR�VH� DTXL� QD� 6HFUHWDULD�
PD©RV�GH�GLDULRV�H�UHPHWWHQGR�RV�SDUD�DV�&DPDUDV�
0XQLFLSDHV��

2� 65�� 2/,9(,5$�� ದ� (X� Q¥R� VHL� VH� DJRUD� DV�
FRXVDV� YDULDP�� SRUTXH� KD� PDLV� RIILFLDHV� QDV�
6HFUHWDULDV�� (P� RXWUR� WHPSR�� TXDQGR� YLP� GH�
3RUWXJDO�� H� HVWLYH� GH� 2XYLGRU� QR� 3LDXK\�� UHFHELD�
PD©RV� GH� SHULRGLFRV� H� OHLV� YLQGDV� GH� 3RUWXJDO�� H�
PHVPR�GHSRLV�GH�YLU�(,�5HL�UHFHELD�WRGDV�DV�OHLV�QRV�
OXJDUHV� RQGH� HVWDYD�� 2UD�� DJRUD� TXH� VH� WHP�



DOJXQV� SDUD� D� &DPDUD� GRV� 'HSXWDGRV� H� R� UHVWR�
TXHULD� TXH� D� &DPDUD� GHOLEHUDVVH� R� TXH� VH� KD� GH�
ID]HU�GHOOHV��SRUTXH�Q¥R� WHPRV�DUPDULR�TXH�FKHJXH�
SDUD� RV� JXDUGDU�� 2UD�� DVVHQWDYD� HX� TXH� VHULD� XWLO�
GLVWULEXLO�RV� SHORV� &RQVHOKRV� *HUDHV�� &DPDUDV�
0XQLFLSDHV�H�DXWRULGDGHV��SRU� LVVR�TXH�R�PRWLYR�GH�
WHUPRV�

DXJPHQWDGR�R�QXPHUR�GH�RIILFLDHV�H�RV�RUGHQDGRV��
SDUHFH� TXH� GHYHULDP� WUDEDOKDU� PDLV�� H� WHU� PHOKRU�
YRQWDGH� GH� ID]HU� HVVH� WUDEDOKR� GH� UHPHWWHU� RV�
'LDULRV�� TXH� LQFXPELGR� D� XP� RIILFLDO� HUD� REMHFWR� GH�
XPD� PDQK¥� H� Q¥R� VREUHFDUUHJDUPRV� D� QRVVD�
6HFUHWDULD��HP�TXH�WHPRV�IDOWD�GH�2IILFLDHV��

4XDQWR� £� VHJXQGD� SDUWH�� FUHLR� TXH� RV�
9HUHDGRUHV� Q¥R� SDJDP� LPPHGLDWDPHQWH� GH� VXDV�
DOJLEHLUDV�� PDV� VLP� GDV� UHQGDV� GDV� &DPDUDV�� DV�
TXDHV��VH�DV�WLYHUHP��SDJDP�H�VH�Q¥R�DV�

�



�������������������������������������������������������������������6HVV¥R�GH���GH�-XOKR�
�

7LYHUHP� Q¥R� SDJDP�� H� GH� TXDOTXHU� GDV� IµUPDV�
VHPSUH� RV� 9HUHDGRUHV� H� VHXV� DPLJRV� SRGHU� OHU� R�
TXH� DTXL� VH� SDVVD�� VHP� GHVHPEROVDUHP� FRXVD�
DOJXPD�� 3RUWDQWR�� DVVHQWR� TXH� QHQKXP�
LQFRQYHQLHQWH�KD�QD�H[HFX©¥R�GD�PHGLGD��GD�PHVPD�
IµUPD�TXH�VH�SUDWLFRX�GHVGH�R�SULQFLSLR���

2� 65�� 0$548(=� '(� &$5$9(//$6�� ದ� (X�
Q¥R�DFKR�GLIILFXOGDGH�DOJXPD�HP�TXH�HVWD� UHPHVVD�
VHMD�IHLWD�SHOD�6HFUHWDULD�GR�,PSHULR��SRUTXH�HOOD�KRMH�
Q¥R�HVW£�VREUHFDUUHJDGD��H�WDOYH]�VHMD�XPD�GDV�PDLV�
GHVRFFXSDGDV��$QWLJDPHQWH�DV�OHLV�PDQGDYDP�VH�DR�
&KDQFHOOHU�0µU� GR� 5HLQR� HP� WDQWRV� H[HPSODUHV�
TXDQWDV� &DPDUDV� KDYLD�� KRMH� SRU«P� FUHLR� TXH� RV�
HQFDUJRV� GHVVH� &KDQFHOOHU� SDVVDUDP� SDUD� HVVD�
6HFUHWDULD�� TXH� VDEHQGR� TXDQWDV� &DPDUDV�
0XQLFLSDHV� KD� QR� ,PSHULR�� Q¥R� WHU£� GLIILFXOGDGH�
DOJXPD� HP� UHPHWWHU� RV� PD©RV� GH� 'LDULRV� DRV�
2XYLGRUHV�� SDUD� HOOHV� RV� GLVWULEXLUHP� QDV� VXDV�
&RPDUFDV�H�QDV�&LGDGHV�DRV�3UHVLGHQWHV��3RUWDQWR��
Q¥R� DFKR� GLIILFXOGDGH� HP�PDQGDU�VH� ID]HU� LVWR� SHOD�
6HFUHWDULD�GR�,PSHULR��

2� 65�� %25*(6�� ದ� *RVWHL� GH� WHUPR� GH�
FRPSDUD©¥R�GD�UHPHVVD�GRV�'LDULRV�FRP�D�UHPHVVD�
GDV�OHLV��HVWD�SRU«P�«�GH�REULJD©¥R�H�'LDULRV�Q¥R�VH�
W¬P�SRU�REULJD©¥R��(�M£�TXH�VH�IDOOD�QD�UHPHVVD�GDV�
OHLV�� GLUHL� DR� QREUH� 6HQDGRU� TXH� HX� UHFHELD� DV�
UHPHVVDV�PXLWR� WDUGH� H� GLUHL�PDLV� TXH� DFWXDOPHQWH�
LVVR�HVW£�HP�WDO�HVWDGR��TXH�HP����GH�$EULO��TXDQGR�
VDKL�GH�3HUQDPEXFR��Q¥R�KDYLD�XPD�Vµ� OHL�GR�DQQR�
SDVVDGR�H�DQGDYD�VH�GH�SRUWD�HP�SRUWD�D�SURFXUDU�D�
/HL�GR�2U©DPHQWR��

(X�FRP� LVVR�Q¥R� WHQKR�QDGD��DSUHVHQWHL�HVWD�
FRQVLGHUD©¥R�£�&DPDUD�SDUD�YHU�R�HPSUHJR�TXH�VH�
GHYH�ID]HU�GRV�'LDULRV��SRU�LVVR�TXH�Vµ�QµV�«�TXH�RV�
WHPRV� OLGR�� (X� Q¥R� MXOJR� TXH� HVWD� UHPHVVD�
VREUHFDUUHJXH� D� 6HFUHWDULD� GR� 6HQDGR�� TXH� FRP�
HIIHLWR� HX� Q¥R� TXHUR� YHU� VREUHFDUUHJDGD�� SRUTXH� R�
3RUWHLUR� SRGHULD� ID]HU� RV� PD©RV� H� S¶U� DV� WLUDV� GH�
SDSHO�� SRU«P�� FRPR� VH� SHQVD� TXH� LVVR� VHU£� SHVR�

Q¥R� DFKDYD� D� GLIILFXOGDGH� TXH� VH� LQFXOFDYD�� 6H�
DFDVR� VH� MXOJD�PDLV� FRQYHQLHQWH� TXH� HVWD� UHPHVVD�
VHMD� IHLWD� SHOD� 6HFUHWDULD� GR� 6HQDGR�� ID©D�VH�
HPERUD�� SRU«P��PDQGDQGR� R�0LQLVWUR� GR� ,PSHULR� £�
VXD�6HFUHWDULD�TXH� ID©D� LVVR�� WHP�HOOD�REULJD©¥R�GH�
REHGHFHU�£V�VXDV�RUGHQV��

2�65��&21'(�'(�9$/(1�$��ದ�(X�DFKR�TXH�
HVWD� UHPHVVD� GHYH� VHU� IHLWD� SHOD� 6HFUHWDULD� GR�
,PSHULR�� H� HVWRX� FHUWR� GH� TXH�� VH� I¶U� XPD�
UHFRPPHQGD©¥R� GR� 6HQDGR�� R� 0LQLVWUR� PDQGDU£�
H[HFXWDU�LVVR�SRQWXDOPHQWH��(X�Q¥R�DFKR�PXLWR�ERP�
TXH�R�6HQDGR�HVWHMD�FRP�XPD�FRUUHVSRQGHQFLD�FRP�
RV�*RYHUQRV�GDV�3URYLQFLDV��RV�PHXV�SULQFLSLRV�V¥R�
TXH� R� 6HQDGR� Q¥R� REUH� LPPHGLDWDPHQWH�� PDV� VLP�
SRU� LQWHUPHGLR�GR�*RYHUQR��2�0LQLVWUR�GR� ,PSHULR�«�
TXHP�GHYH�ID]HU�HVVD�UHPHVVD��TXH�Q¥R�DXJPHQWD�R�
WUDEDOKR� GRV� 2IILFLDHV� GD� 6HFUHWDULD�� SRUTXH� R�
3RUWHLUR�«�TXHP�ID]�RV�PD©RV�H�RV�IHFKD��

2�65��35(6,'(17(�� ದ�$LQGD� TXH� R� QHJRFLR�
IRL�WUDWDGR�VHP�UHTXHULPHQWR��WRGDYLD�HX�R�SURSRQKR�
£�YRWD©¥R�GR�6HQDGR��

3URSR]�HQW¥R�R�6U��3UHVLGHQWH���|��VH�VH�GHYLD�
ID]HU�D�UHPHVVD�LQGLFDGD��YHQFHX�VH�TXH�VLP���|��VH�
HVWD� UHPHVVD� GHYLD� VHU� IHLWD� SHOR� LQWHUPHGLR� GR�
0LQLVWUR�GR�,PSHULR��DVVLP�VH�GHFLGLR��

�

3ULPHLUD�SDUWH�GD�2UGHP�GR�'LD�
�
(QWURX� HP� �l� GLVFXVV¥R� R� 3URMHFWR� GH�

5HVROX©¥R� YLQGR� GD� &DPDUD� GRV� 6UV�� 'HSXWDGRV��
TXH� SUHVFUHYH� D� IµUPD� GH� VH� DUUHFDGDU� D�
FRQWULEXL©¥R� YROXQWDULD� HP� EHQHILFLR� GRV� /D]DURV�� R�
TXDO�� VHP�GHEDWH�� IRL� DSSURYDGR�HP��l�GLVFXVV¥R�H�
SDVVRX�LPPHGLDWDPHQWH�£��l��

2�65�� 6$1726�3,172�� ದ� (VWD� DUUHFDGD©¥R��
6U�� 3UHVLGHQWH�� HUD� IHLWD� HP� RXWURV� WHPSRV� SHODV�
2UGHQDQ©DV�� HUD� PXLWR� PDO� IHLWD� H� DOJXQV� DW«� VH�
XWLOL]DYDP�PHVPR�GHVVH�SURGXFWR�R�GLVWUDKLDP�SDUD�
RV� VHXV�QHJRFLRV�SDUWLFXODUHV�� VHP�GDUHP�FRQWDV�£�



SDUD�HOOD��UHPHWWD�VH�DR�0LQLVWUR�GR�,PSHULR��TXH�WHU£�
GH�UHTXHUHU�DUPDULRV�H�DUPD]HQV�SDUD�JXDUGDU�HVWHV�
'LDULRV�� (X� TXL]HUD� TXH� GD� 6HFUHWDULD� GR� 6HQDGR�
PHVPR� VH� IL]HVVH� HVWD� UHPHVVD� £V� &DPDUDV�
0XQLFLSDHV�� DRV� 3UHVLGHQWHV� GDV� 3URYLQFLDV� H� D�
WRGDV� DV� DXWRULGDGHV��PDV� VH� R� 6HQDGR� DFKD�PDLV�
FRQYHQLHQWH� TXH� LVWR� VH� ID©D� SHOD� 6HFUHWDULD� GR�
,PSHULR��HX�GHVLVWR�GD�PLQKD�RSLQL¥R��

2� 65�� 0$548(=� '(� &$5$9(//$6�� ದ� (X�
Q¥R�IL]�HVVD�GLIIHUHQ©D��VµPHQWH�WUDWHL�GH�TXH�

,UPDQGDGH�GD�&DQGHODULD��TXH�«�TXHP�DGPLQLVWUDYD�
LVWR��2UD�DTXL�R�TXH�VH�ID]��«�WLUDU�D�DUUHFDGD©¥R�GDV�
P¥RV�GH�XQV�H�S¶U�QD�P¥R�GRV�&ROOHFWRUHV��(X�VHL�
TXH�RV� /D]DURV�SDVVDP�PXLWDV� QHFHVVLGDGHV�H� XP�
QREUH�6HQDGRU�TXH�SUHVHQWH�HVW£�� WUDEDOKRX�TXDQWR�
S¶GH�SDUD�PHOKRUDU�D�VRUWH�GHVWHV�GHVJUD©DGRV��TXH�
FRP�HIIHLWR�PHOKRURX��

�
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SRU«P�� GHSRLV�� WRUQRX� D� FDKLU� QR� PHVPR� DQWLJR�
HVWDGR�� VH� Q¥R� SHRU�� ,VWR� «� XPD� REUD� GH� FDULGDGH��
SDUD� D� TXDO� PH� SDUHFH� TXH� DW«� VH� SRGLD� SHGLU�
XUJHQFLD�SDUD�SDVVDU�HP�XPD�XQLFD�GLVFXVV¥R��

2�65��9,6&21'(�'(�&21*21+$6��ದ�'LUHL�
DOJXPDV�FRXVDV�TXH�PH�SDUHFHP�QHFHVVDULDV� SDUD�
DSSURYDU�VH�D�SUHVHQWH�5HVROX©¥R��6HUYLQGR�R� OXJDU�
GH� ,QWHQGHQWH� GR� 2XUR� GHVWD� &¶UWH�� IXL� REULJDGR�
WDPEHP� D� WUDWDU� GR� HVWDEHOHFLPHQWR� GRV� /D]DURV��
TXH� HUD� DQQH[R�� $FKHL� HVWH� HVWDEHOHFLPHQWR� QD�
PDLRU� GHFDGHQFLD� SRVVLYHO�� RV� /D]DURV� HVWDYDP�
HQW¥R�QHVVD�FDVD�TXH�IRL�GRV�3DGUHV�GD�&RPSDQKLD��
DLQGD�HVWDYDP�PXLWR�EHP��SRU�LVVR�TXH�HVWDYDP�HP�
XPD� SRVL©¥R� VDOXEUH� H� YDQWDMRVD� SDUD� VHUHP�
VRFFRUULGRV� H� DOOL� H[LVWLDP� KD� WHPSRV�� PDV� D�
DGPLQLVWUD©¥R� HUD� SHVVLPD�� SRUTXH� KDYLD� XP�
5HJHQWH� D� TXHP� VH� GDYD� D� SHTXHQD� TXDQWLD� GH�
��������UV��SRU�DQQR��R�TXDO�VHQGR�SREUH��FDVDGR�H�
FRP�JUDQGH� IDPLOLD�� WLQKD�GHSRLV�PRUDGDV�GH�FDVDV�
HP�6��&KULVWRY¥R��%DUFRV�H�%RWHV��HPILP��WUDWDYD�VH�
FRPR� VH� WLYHVVH� JUDQGHV� UHQGDV�� 3URFXUHL� VDEHU� R�
PHLR�SRU�TXH�HOOH�KDYLD�DGTXLULGR�HVVHV�FDEHGDHV�H�
D�SRXFRV�SDVVRV�HQFRQWUHL�JUDQGH� IUDXGH�H� URXERV��
TXH� HOOH� ID]LD� £TXHOOH� HVWDEHOHFLPHQWR�� SRUTXH�
H[LVWLDP� ���� HQIHUPRV�� HOOH� RV� ID]LD� GLYDJDU� SHOD�
&LGDGH� SHGLQGR� HVPROD�� H� QR� HPWDQWR� VDKLD� FRP�D�
TXRWD� GH� FDGD� XP�SRU� LQWHLUR�� GR� TXH� UHVXOWDYD� XP�
SHGLGR� GH� PXLWRV� PLO� FUX]DGRV�� $SH]DU� GDV� DOWDV�
SURWHF©·HV�TXH�HVVH�KRPHP�WLQKD��IL]�YHU��SRU�HQW¥R�
H[LVWLU� QR� 0LQLVWHULR� R� 0DUTXH]� GH� $JXLDU�� TXH� HUD�
LQDFFHVVLYHO�D�HVWDV�FRXVDV��GHPLWWLR�R�GR�HPSUHJR��
QRPHDQGR� RXWUR� 5HJHQWH�� D� TXHP� GHL� DV� PLQKDV�
GLVSRVL©·HV� GH�PDQHLUD� TXH� Q¥R� SXGHVVH� VXEWUDKLU�
FRXVD�DOJXPD��GR�TXH�GDYD�SDUD�DTXHOOHV�LQIHOL]HV��

$� DUUHFDGD©¥R� GHVWH� LPSRVWR� GDWD� GR� WHPSR�
GR� &RQGH� GD� &XQKD�� TXH� IRL� TXHP� GHX� SULQFLSLR� D�
HVWH� HVWDEHOHFLPHQWR�� HOOH� KDYLD� GHWHUPLQDGR� TXH�
FDGD�KRPHP�GD�SOHEH�GHVVH����� U«LV�SRU�DQQR�� RV�
GD� QREUH]D� H� FRPPHUFLR�� ���� U«LV� H� RV� GH� PDLRU�

GHL[DYD� GH� VDWLVID]HU� HVWD� SHTXHQD� FRQWULEXL©¥R��
/HPEUHL�PH�GH�VROLFLWDU�R�$OYDU£�GH�������HP�TXH�VH�
GHWHUPLQDYD� TXH� HP� SUD©D� SXEOLFD� VH� DUUHPDWDVVH�
HVVD�DGPLQLVWUD©¥R�H�GHSRLV�VH�WUDWDVVH�GH�H[DPLQDU�
D� PHVPD� DGPLQLVWUD©¥R�� H� DVVLP� FRQVHJXL�
PHOKRUDPHQWR� GH� UHQGD�� SRUTXH�� LPPHGLDWDPHQWH�
TXH� DIIL[£PRV� HGLWDHV�� FRQFRUUHUDP� FRQWUDFWDGRUHV��
TXH� � SDJDYDP� GH� SURPSWR�� PDV� HQWUHWDQWR� RV�
DUUHPDWDQWHV�FRPH©DUDP�D�FRQKHFHU�TXH�HOOHV�HUDP�
VHPSUH� SUHMXGLFDGRV� H� WRUQRX� D� FRXVD� DR� DQWLJR�
HVWDGR��)RL�HQW¥R�TXH�HX�VDKL�GD�DGPLQLVWUD©¥R��TXH�
HQWUHJXHL�DR�PHX�VXFFHVVRU��

3DUHFH� SRLV� TXH� HVWD� HVSHFLH� GH� FDULGDGH�
IRU©DGD� WHP� VLGR� VDQFFLRQDGD� SHOD� OHL� H� TXH� Q¥R�
REVWDQWH�VHU�PRGLFD��FRPWXGR�R�JUDQGH�DXJPHQWR�GH�
FRQWULEXLQWHV�� IDU£� TXH� HOOD� VHMD� GH� JUDQGH� SURYHLWR�
£TXHOOHV�GHVGLWRVRV��1¥R�«�SHQRVR�DRV�&ROOHFWRUHV��
TXDQGR�Y¥R�DUUHFDGDU�D�'HFLPD��UHFHEHUHP�WDPEHP�
D�TXRWD�SDUD�RV�/D]DURV�H�GHSRLV�ID]HU�D�UHPHVVD�D�
TXHP� GH� GLUHLWR�� 2V� HVWDWXWRV� GR� &RQGH� GD� &XQKD�
WDPEHP� WLQKDP� GHWHUPLQDGR� TXH� R� 7KHVRXUHLUR� GD�
,UPDQGDGH� GD� &DQGHODULD�� DFDEDQGR� GH� VHUYLU�
DTXHOOH�OXJDU��SDVVDVVH�D�3URFXUDGRU�GRV�/D]DURV��

(X�Q¥R�SUHFLVR�ID]HU�H[SRVL©¥R�DR�6HQDGR�GR�
DEDQGRQR� HP� TXH� HOOHV� HVW¥R�� GR� TXDQWR� W¬P�
VRIIULGR�� GRV� LQFRPPRGRV� TXH� SDVVDP� H� VHPSUH�
SDUD� SHRU�� )RUDP� UHPRYLGRV� GD� FDVD� HP� TXH�
HVWDYDP�GRV�3DGUHV�GD�&RPSDQKLD�SDUD�D� ,OKD�GDV�
(Q[DGDV�� RQGH� VH� GL]LD� TXH� KDYLD� XPD� IRQWH� GH�
DJXD�� TXDQGR� Q¥R� KD� PDLV� TXH� XPD� FLVWHUQD�� H�
QHVVH�DQQR�PRUUHUDP�PXLWRV��SRUTXH�DV�HQIHUPDULDV�
HUDP� QDTXHOOHV� DUPD]HQV� TXH� IRUDP� GH� VDO�� R� TXH�
PXLWR� FRQWULEXLR� SDUD� DFFHOHUDU� D� PRUWH� GH� PXLWRV��
3RUWDQWR��YRWR�SHOD�5HVROX©¥R��

2�65��%25*(6�� ದ�(VWDPRV� QR� DUW�� �|� RX�QR�
�|"��2�6U��3UHVLGHQWH��QR��|��2�DUW���|�MXOJR�TXH�GHYH�
SDVVDU��PDV� R� �|�PHUHFH� FRUUHF©¥R��'L]� R� �|� �OHX���
SRVWR� TXH� VH� GLJD� XPD� FRQWULEXL©¥R� Q¥R� IRU©DGD��
DJRUD� «� SUHFLVR� ID]HU� FRP� TXH� WRGRV� D� SDJXHP��



QREUH]D� ���� UV��� GHX� SDUWH� £� &RU¶D� H� VHQGR�
DSSURYDGR�� IRL� HQW¥R� TXH� SULQFLSLRX� HVWH�
HVWDEHOHFLPHQWR�� (VWD� DUUHFDGD©¥R� IRL� GHSRLV�
HQFDUUHJDGD� DRV� &RPPDQGDQWHV� GRV� GLVWULFWRV� GH�
2UGHQDQ©DV�� RV� TXDHV� UHPHWWLDP� DR� &DSLW¥R�0µU�
GHVWD� &LGDGH� H� HVWH� WUDWDYD� GD� DGPLQLVWUD©¥R�� $�
H[SHULHQFLD� PRVWURX� GHSRLV� TXDQWR� HVVH� PHLR� GH�
DUUHFDGD©¥R�HUD�GHIHLWXRVR�H�TXH�D�PDLRU�SDUWH�

FRPR�SRU«P�Q¥R�KD�TXHP�FXLGH�GHVVD�FRUUHF©¥R��«�
LPSRVVLYHO� TXH� RV� FRQWULEXLQWHV� PDQGHP� OHYDU� DR�
OXJDU� HP� TXH� HOOHV� HVW¥R� RV� ���� UV�� 3RU�
FRQVHTXHQFLD� R� DUW�� �|� GHYH� VHU� DSSURYDGR�� SRUTXH�
GHOOH�UHVDOWD�EHQHILFLR�D�HVVHV�GHVJUD©DGRV��

2� 65�� 2/,9(,5$�� ದ� (X� Q¥R� PH� RSSRQKR� DR�
DUW���|��PDV�GHVHMDYD�XPD�GHFODUD©¥R��H�VHU£�VH�RV�
&ROOHFWRUHV�K¥R�GH�ID]HU�HVWD�DUUHFDGD©¥R�

�
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GH� JUD©D�� RX� VH� K¥R� GH� WHU� DOJXP� LQWHUHVVH�� DVVLP�
FRPR� W¬P� FRP� D� 'HFLPD�� SRUTXH� D� VHU� GH� JUD©D��
HVWD�JUD©D�KD�GH�FXVWDU�PXLWR�DRV�/D]DURV��H�HQW¥R�D�
FREUDQ©D�� RX� D� H[DFWLG¥R� GHOOD� Q¥R� KD� GH� VHU� SRU�
PXLWR� WHPSR�� PDV� VH� VH� G£� DOJXPD� FRXVD�� DILDQ©R�
PDLV� D� VXD� H[DFWLG¥R�� SRUTXH� RV� &ROOHFWRUHV�� SDUD�
ID]HUHP�HVWD�FREUDQ©D��«�YHUGDGH�TXH�Q¥R�SUHFLVDP�
ID]HU� XP� QRYR� ODQ©DPHQWR�� VHUYLQGR�OKHV� R� TXH� M£�
W¬P� GRV� SUHGLRV�� PDV� VHU£� QHFHVVDULD� XPD�
HVFULSWXUD©¥R� VHSDUDGD�� H� HVVD� HVFULSWXUD©¥R�
GHPDQGD� SDSHO� H� RXWUDV� GHVSH]DV� H� PDLV� DOJXP�
WHPSR�� SRUTXH� D� GHFLPD� «� IRU©DGD� H� TXHP� D� Q¥R�
SDJDU� KD� GH� VRIIUHU� H[HFX©¥R�� R� TXH� Q¥R� VH� G£� D�
UHVSHLWR� GHVWD�� SHOD� SDODYUD�� YROXQWDULD�� (ಬ� SUHFLVR��
SRUWDQWR��ID]HU�VH�XPD�GHFODUD©¥R�D�HVWH�UHVSHLWR��H�
SDUD�TXH�R�WUDEDOKR�VHMD�EHP�IHLWR�«�PLVWHU�TXH�VHMD��
UHFRPSHQVDGR��

2�65��%25*(6��ದ�2�QREUH�6HQDGRU�IH]�XPD�
FROOHF©¥R� GH� LQFRQYHQLHQWHV�� PDV� HVTXHFHX�OKH�
DLQGD�XP�H�YHP�D�VHU�TXH�TXHP�SDJD�D�GHFLPD�V¥R�
RV� SURSULHWDULRV� GDV� FDVDV�� H� D� FRQWULEXL©¥R� GRV�
/D]DURV�«�SDJD�SHORV�PRUDGRUHV��H�SRU�LVVR�TXDQGR�
R� &ROOHFWRU� I¶U� UHFHEHU� GR� SURSULHWDULR� HVVD�
FRQWULEXL©¥R� GH� ��� RX� ��� SURSULHGDGHV� TXH� HOOH�
WHQKD�� GLU£� HOOH�� HX� SDJR� Vµ� D� FRQWULEXL©¥R� GD� FDVD�
HP�TXH�PRUR�� Y£� UHFHEHU� DV� RXWUDV� GRV�PRUDGRUHV�
QHOODV�� SRU� FRQVHTXHQFLD�� R� WUDEDOKR� VHU£� PXLWR� H�
GHYHU£�KDYHU�HVFULSWXUD©¥R�VHSDUDGD��(VWH�«�R�PDLRU��
LQFRQYHQLHQWH� TXH� KD�� H� SRU� LVVR� MXOJDYD� HX� PDLV�
FRQYHQLHQWH�TXH�D�PHVPD�DGPLQLVWUD©¥R�WLYHVVH�XP�
FREUDGRU� GHVVD� FRQWULEXL©¥R�� R� TXDO� Vµ� SRGLD� ID]HU�
LVVR�QD�FLGDGH��(UD�LVWR�PDLV�SURYHLWRVR�DRV�/D]DURV��
SRUTXH�WDOYH]�OKHV�UHQGHVVH�PDLV�HVVD�FRQWULEXL©¥R��
'HPDLV�� KD� SUHGLRV� SULYLOHJLDGRV�� $� 6DQWD�&DVD� GH�
0LVHULFRUGLD� WHP�����SUHGLRV�GHQWUR�GD�&LGDGH��TXH��
HVW¥R�LVHQWRV�GH�'HFLPD��PDV�TXH�K¥R�GH�SDJDU�HVWD�
FRQWULEXL©¥R�� YLVWR� TXH� V¥R� RV� PRUDGRUHV� TXHP� D�
SDJD���

7DOYH]� R� PHLR� TXH� PH� RFFRUUH� VHMD� XWLO�� RV�

QD� �l� GLVFXVV¥R� WDOYH]� DSSDUH©D� DOJXPD� HPHQGD��
TXH�UHPHGHLH�HVVHV�LQFRQYHQLHQWHV��

-XOJDGD� D� PDWHULD� GLVFXWLGD�� IRL� DSSURYDGR� R�
DUW���|��HQWUDQGR�R��|�HP�GLVFXVV¥R��

2� 65�� %25*(6�� ದ� 3HOR� PRGR� FRPR� HVW£�
FRQFHELGR�HVWH�DUWLJR��ILFD�HVWH�HVWDEHOHFLPHQWR�WRGR�
D� FDUJR� GR� *RYHUQR�� H� HVWD� Q¥R� «� D� PHQWH� GR�
/HJLVODGRU��(VWH�HVWDEHOHFLPHQWR�WHP�GH�UHQGD�FLQFR�
FRQWRV� H� WDQWRV� PLO� U«LV�� H� PHVPR� DOJXPDV� RXWUDV�
HVPRODV��H�QHVVH�FDVR�FRPR�KD�GH�SDVVDU�R�DUWLJR�
GHL[DQGR�D�HOOH�D�GHVSH]D�GDTXHOOH�HVWDEHOHFLPHQWR�
D�FDUJR�GR�*RYHUQR"�'L]�R�DUW���|��OHX���4XHU�GL]HU��R�
*RYHUQR�FDUUHJXH�FRP� WRGD�D�GHVSH]D�GR�+RVSLWDO��
QHP� D�PHQWH� GD� DGPLQLVWUD©¥R� GHOOH� IRL� HVVD�� QHP�
WDPEHP�D�GR�/HJLVODGRU��D�PHQWH�GH�DPERV�«�TXH�R�
*RYHUQR� VXSSUD� D� IDOWD� TXH� KRXYHU�� 0XLWR� FRQYLULD�
TXH� D� PHVPD� DGPLQLVWUD©¥R�� TXDQGR� UHPHWWHX� LVWR�
DR� &RUSR� /HJLVODWLYR�� PRVWUDVVH� TXDO� D� UHFHLWD� H�
GHVSH]D� SDUD� R� &RUSR� /HJLVODWLYR� REUDU� FRP�
FRQKHFLPHQWR� GH� FDXVD�� (X� VHL� TXH� D� UHFHLWD� DQGD�
HP�PDLV�GH�FLQFR�FRQWRV�GH�U«LV��H�RXYL�GL]HU�TXH�D�
GHVSH]D� DQGDYD� HP� PDLV� GH� ��� FRQWRV�� SRUTXH�
GL]HP�KDYHU����HQIHUPRV�H�TXH�DQGDP����H� WDQWRV�
SHOD�&LGDGH��TXH�R�+RVSLWDO�Q¥R�UHFHEH��SRU�Q¥R�WHU�
HQIHUPDULDV��

3RUWDQWR�� GHYH�VH� GL]HU�� ILFD� D� FDUJR� GR�
*RYHUQR� R� VXSSULPHQWR� GR� ಯGHILFLWರ�� H� Q¥R� WRGD� D�
GHVSH]D��9RWR�SRU�LVVR�FRQWUD�R�DUWLJR��

2� 65�� &$51(,52� '(� &$0326�� ದ� 3HGL� D�
SDODYUD�SDUD�GL]HU�TXH� MXOJR�TXH�VH�HQWHQGH�EHP�£�
IDFH�GR�DUWLJR��TXH�R�7KHVRXUR�Q¥R�ILFD�HQFDUUHJDGR�
GH�GDU� VHQ¥R�R� ಯGHILFLWರ�� H� RFFRUUH�PH� LVWR� VµPHQWH�
SRUTXH�PH�SDUHFH�TXH�R�DUWLJR��|�DVVLP�R�GL]� �OHX���
3HOR�DUWLJR�DQWHULRU�� YHP�TXH�HVWD� FRQWULEXL©¥R�VHMD�
DUUHFDGDGD� SHORV� &ROOHFWRUHV�� FRP� D� TXDO� HOOHV�
HQWUDU¥R� SDUD� R� &RIUH� 3XEOLFR� H� GHSRLV� R�
7KHVRXUHLUR�� ID]HQGR� D� GHVSH]D� WRGD�� FRQWULEXH�
XQLFDPHQWH�FRP�R�ಯGHILFLWರ��

2� 65�� %25*(6�� ದ� (X� Q¥R� TXHUR� IDWLJDU� D�



'HOHJDGRV� GRV� -XL]HV� GH� 3D]� W¬P� SHTXHQRV�
GLVWULFWRV� H� SRGHULDP� ID]HU� HVWD� DUUHFDGD©¥R��
3RUWDQWR�� Q¥R� KDYHQGR� HPHQGD�TXH� SRVVD� UHPRYHU�
RV� LQFRQYHQLHQWHV� TXH� DFDER� GH� SRQGHUDU�� DSSURYR�
SUHVHQWHPHQWH�R�DUW���|��SRU�LVVR�TXH�Q¥R�PH�RFFRUUH�
DJRUD�VH�DFDVR�VHU£�SUHIHULYHO�TXH�HVWD�DUUHFDGD©¥R�
VHMD�IHLWD�SHORV�&ROOHFWRUHV��'HOHJDGRV�GRV�-XL]HV�GH�
3D]� RX� RXWUD� TXDOTXHU� SHVVRD�� SDVVH� SRU� DJRUD� R�
DUWLJR��H�

&DPDUD��H�SRU�LVVR�Vµ�GLUHL�TXH�D�UHFHLWD�TXH�KD��Q¥R�
«�GHVVD�FRQWULEXL©¥R��PDV�VLP�GH�IRURV�H�SUHGLRV�TXH�
WHP�QHVWD�&LGDGH��TXH�UHQGHP�PDLV�GH�FLQFR�FRQWRV�
GH� U«LV�� FXMR� UHQGLPHQWR� Q¥R� «� R� 7KHVRXUHLUR� TXH�
UHFHEH�� PDV� D� DGPLQLVWUD©¥R�� 'HPDLV�� HVWD�
FRQWULEXL©¥R�TXH�VH�PDQGD�UHFHEHU�SHORV�&ROOHFWRUHV�
Q¥R�«�SDUD�

�
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HQWUDU� QR� 7KHVRXUR�� «� SDUD� VHU� HQWUHJXH� £� PHVPD�
DGPLQLVWUD©¥R��H�SHOR�DUWLJR�GL]�VH�TXH�R�7KHVRXUHLUR�
VXSUD�D�GHVSH]D�WRGD��

2� 65�� &$51(,52� '(� &$0326�� ದ� 6HQGR�
DVVLP�FRPR�DFDED�GH�GL]HU�R�QREUH�6HQDGRU��HQW¥R�
Q¥R�HVW£�ERD�D�UHGDF©¥R��QHP�PHVPR�D�GR��|�DUWLJR��
H�HQW¥R�PHOKRU�VHU£�ID]HU�QD��l�GLVFXVV¥R��

2�65��9��'(�&21*21+$6��ದ�3DUHFH�PH�TXH�
R� DUWLJR� WLUD� WRGD� HVVD� GXYLGD�� SRUTXH� GL]� TXH� R�
*RYHUQR� ILFD� DXWRUL]DGR� D� VXSSULU�� SRLV� R� *RYHUQR�
VHU£� W¥R� LQVHQVDWR� TXH� PDQGH� GDU� GLQKHLUR� VHP�
ILVFDOL]D©¥R��VHP�VDEHU�VH�VH�GHVSHQGH�EHP�H�VH�«�
UHDO� D� IDOWD"� 3RUWDQWR�� HP� YH]� TXH� R� DUW�� GL]�� 2�
*RYHUQR� ILFD� DXWRUL]DGR�� D� VXSSULU� HWF�� �OHX��� Q¥R�
SUHFLVD�KDYHU�PDLV�HVFODUHFLPHQWRV��

2V� ,UP¥RV� GD� 0HVD� GD� ,UPDQGDGH� GD�
&DQGHODULD� VXSSULDP� £� VXD� FRQWD�� SRUTXH� VHPSUH�
V¥R� QHJRFLDQWHV� ULFRV�� VHP� SRU� LVVR� HVTXHFHU� GH�
DXJPHQWDU� D� UHQGD� GD� DGPLQLVWUD©¥R�� DIRUDQGR�
WHUUHQRV� D� ���� PLO� U«LV�� TXH� KRMH� HVW¥R� UHQGHQGR�
TXDWUR�PLO�FUX]DGRV��FRPR�«�DTXHOOH�WHUUHQR�TXH�HVW£�
SUR[LPR� £� ,PSHULDO� 4XLQWD�� QR� TXDO�� SDUD� VH�
DXJPHQWDU� D� UHQGD�� VH� DEULR� XPD� UXD� SXEOLFD�� H�
WRGRV�RV�SUHGLRV�GD�GLUHLWD�H�GD�HVTXHUGD�GHVVD�UXD�
HVW¥R� DFWXDOPHQWH� SDJDQGR� I¶UR� DR� GLWR�
HVWDEHOHFLPHQWR�� TXH� DSH]DU� GH� WHU� SURSULHGDGHV��
WRUUDV� H� R� VXEVLGLR� GHVWD� FRQWULEXL©¥R�� VHPSUH� OKH�
IDOWDYD�XP�RX�GRXV�FRQWRV�GH�U«LV��TXH�RV�,UP¥RV�GD�
&DQGHODULD� VXSSULDP� JHQHURVDPHQWH�� H� DW«� ID]LDP�
PHQVDOPHQWH� XPD� UHXQL¥R� QR� +RVSLWDO� FRP� R� VHX�
&RQVHUYDGRU� SDUD� PHOKRUDPHQWR� GHOOH�� 'HYH� SRU�
FRQVHTXHQFLD� R� DUWLJR� SDVVDU� H� VHUHP� VRFFRUULGRV�
DTXHOOHV�LQIHOL]HV��6H�D�&DPDUD�SHUPLWWH��HX�OHUHL�XP�
$OYDU£� TXH� H[LVWH� D� HVWH� UHVSHLWR�� TXH� HX� SHGL� H�
UHTXHUL�� GDQGR� LQVWUXF©·HV� SDUD� HOOH� �OHX��� 3RUWDQWR��
DFKR� PXLWR� QHFHVVDULR� TXH� LVWR� SDVVH�� H� GHSRLV� R�
0LQLVWUR�� D� TXHP� FRPSHWH� ILVFDOL]DU� VHPSUH� D� ERD�
DGPLQLVWUD©¥R� GDV� UHQGDV� SXEOLFDV�� H[SHGLU£� R�
GHFUHWR� GDV� LQVWUXF©·HV� QHFHVVDULDV� SDUD� RV�

SRU� HVWH� DUWLJR� R� *RYHUQR� Q¥R� FDUUHJD� FRP� WRGDV�
DTXHOODV� GHVSH]DV"�2� TXH� GL]� HOOH"� �OHX��� 3RUWDQWR��
GHYH�VH� GL]HU� SRU� HPHQGD�� TXH�� TXDQGR� Q¥R�
FKHJDUHP� DV� VXDV� UHQGDV�� HQW¥R� D� DGPLQLVWUD©¥R�
GLJD���$V�UHQGDV�LPSRUWDUDP�HP�WDQWR�H�DV�GHVSH]DV�
HP�WDQWR��IDOWD�SRLV�WDQWR�ರ�4XDQWR��SRU«P��£V�FRQWDV�
TXH� R� 0LQLVWUR� GD� )D]HQGD� WHP� GH� WRPDU�� H�
YHUGDGHLUR�PRGR�GH�DV�WRPDU��«�TXHLPDO�DV��(X�ID©R�
D�HPHQGD��

2�QREUH�6HQDGRU�PDQGRX�£�0HVD�D�VHJXLQWH��
�

(0(1'$�
�
$UW�� �|� 'HSRLV� GD� SDODYUD� ದ� HQIHUPRV� ದ�

DFFUHVFHQWH�VH� ದ� GHGX]LGD� D� VRPPD� GDV� VXDV�
UHQGDV��ದ�6DOYD�D�UHGDF©¥R��ದ�-��,��%RUJHV��

)RL�DSRLDGD��
2�65��9(5*8(,52��ದ�2�DUWLJR�Q¥R�SDUHFH�W¥R�

HVFXUR� FRPR� VH� GL]�� 6XSSULU� Q¥R� «� H[FHGHU� GR� TXH�
IDOWD�SDUD�D�GHVSH]D�WRWDO��H�SRU� LVVR�VXEHQWHQGH�VH�
TXH� «� VXSSULU� R� �GHILFLW�� TXH� KRXYHU�� Q¥R� DFKR��
SRUWDQWR��LQFRQYHQLHQWH�QR�DUWLJR��PDV�FRPWXGR��SDUD�
PDLRU� FODUH]D�� ID©D�VH�HVWD�GLVSRVL©¥R��SRUTXH�Vµ�«�
SRU� FDXWHOD�� SDUD� R� WHPSR� TXH� GHFRUUH� GDTXL� DW«� £�
/HL�GR�2U©DPHQWR��6H�LVWR�KRXYHVVH�GH�ILFDU�VHUYLQGR�
GH� UHJUD��HQW¥R�VHULD�XWLO�D�HPHQGD��PDV�FRPR�Q¥R�
ILFD�� Q¥R� D� DFKR� QHFHVVDULD�� SRUTXH� Q¥R� VXSSRQKR�
TXH� KDMD� WDQWD� ODUJXH]D� GH� GLQKHLURV�� H� HOOD� SRGHU£�
VHUYLU� SDUD� KDYHU� PHVTXLQKH]� QR� 7KHVRXUR��
VXSSRQKR�VHPSUH�H[FHVVLYD�D�GHVSH]D��

2�65��%25*(6��ದ�4XH�VXSSULU�Q¥R�«�H[FHGHU��
Q¥R� KD� GXYLGD� DOJXPD�� VXSSULU� D� GHVSH]D� GH� XPD�
FDVD� «� ID]HU� HVVD� GHVSH]D�� H� Q¥R� VXSSULU� JDVWRV�
H[WUDRUGLQDULRV�� SRU«P�� D� GLIIHUHQ©D� TXH� VH� TXHU�
ID]HU�«�VH�HVVH�VXSSULPHQWR�KD�GH�VHU�IHLWR�QR�WRGR�
RX�HP�SDUWH��H�SDUD�TXH�VH�UHFRQKH©D�TXH�«�Vµ�HP�
SDUWH��«�TXH�IL]�D�HPHQGD��'L]�R�QREUH�6HQDGRU�TXH�
«�Vµ�DW«�£�/HL�GR�2U©DPHQWR��PDV�TXH�PDO� ID]�TXH�
DW«� O£� OHYH� HVWD� GHFODUD©¥R"�$� OHL� DLQGD� VH� GHPRUD�



&ROOHFWRUHV�� TXH� WDPEHP� GHYHP� VHU� SDJRV� GHVWH�
WUDEDOKR�� DVVLP� FRPR� R� V¥R� GR� UHFHELPHQWR� GD�
'HFLPD��

2�65��%25*(6��ದ�2�0LQLVWUR�GD�)D]HQGD�Q¥R�
SRGH� WRPDU� FRQWD� GDV� VXDV� HVWD©·HV�� TXDQWR� PDLV�
DJRUD�GHVVD�DGPLQLVWUD©¥R�GRV�/D]DURV��H�FRPR�VH�
KD�GH�GDU�LVWR�DJRUD�DR�0LQLVWUR"�(P�OHJLVOD©¥R�Q¥R�
GHYHP�HQWUDU�K\SRWKHVHV��$O«P�GLVVR��FRPR�VH�SRGH�
GL]HU�TXH�

XP�DQQR��H�FRPR�HVWD�M£�YDL�FRP�HVWD�GHFODUD©¥R��«�
XP� EHQHILFLR� GHVGH� M£�� 1R� 7KHVRXUR� Q¥R� VH� KD� GH�
PHVTXLQKDU�� Q¥R� SDJDU� TXDQGR� Q¥R� WLYHU� H� GLU£��
YHQKDP� GDTXL� D� YLQWH� GLDV�� PDV� Q¥R� HQWUDU£� QD�
LQGDJD©¥R� GR� SDUD� TXH� IRUDP� RX� V¥R� RV� FRQWRV� GH�
U«LV�TXH�SHGHP��$�DGPLQLVWUD©¥R�

�
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PHVPD� PH� LQIRUPRX� TXH� FRP� ���� PLO� U«LV� ILFDYD�
VDWLVIHLWD��1¥R�VHL�VH�DVVLP�R�SHGLULDP�£�&DPDUD�GRV�
'HSXWDGRV�� H� SRUWDQWR� Q¥R� «� PXLWR�� SULQFLSDOPHQWH�
YHQGR�VH�TXH�D�GHVSH]D�GR�DQQR�SDVVDGR�IRL�GH����
FRQWRV�� H� R� UHQGLPHQWR� GH� FLQFR� FRQWRV�� TXDWUR�
FHQWRV�H�WDQWRV�PLO�U«LV��Q¥R�«��SRLV��PXLWR�TXDQGR�D�
DGPLQLVWUD©¥R�WHP�XP�ಯGHILFLW��GH�RLWR�FRQWRV��0DV�R�
TXH� HX� DFKR� «� TXH� HVWD� 5HVROX©¥R� GHYLD� YLU�
DFRPSDQKDGD� GR� GRFXPHQWR� TXH� D� PRWLYDUD� H� SRU�
LVVR�YRX�ID]HU�RXWUD�HPHQGD��

2�QREUH�6HQDGRU�PDQGRX�£�0HVD�R�VHJXLQWH��
�

5(48(5,0(172�
�
3H©DP�VH� £� &DPDUD� GRV� 'HSXWDGRV� RV�

GRFXPHQWRV�TXH�GHUDP�OXJDU�D�HVWD�5HVROX©¥R��ದ�-��
,��%RUJHV��

)RL�DSRLDGR��
2�65��35(6,'(17(��ದ�&RQVXOWR�R�6HQDGR�VH�

TXHU�TXH�VH�ID©D�HIIHFWLYD�HVWD�LQIRUPD©¥R��
)RL� DSSURYDGR� TXH� VH� SHGLVVHP� RV�

GRFXPHQWRV��
2� 65�� 0$548(=� '(� %$5%$&(1$�� ದ� )H]�

PXLWD� LPSUHVV¥R�VREUH�PLP�D�H[SRVL©¥R�TXH�RXYL�R�
QREUH� 6HQDGRU�� 'LVVH� HOOH� TXH� HVWHV� LQIHOL]HV�
VRIIULDP� PXLWDV� SULYD©·HV� QR� OXJDU� HP� TXH� HVW¥R��
TXDQGR� RXWUಬRUD�� QR� HGLILFLR� HP� TXH� HVWDYDP� QR�
&DPSR� GH� 6�� &KULVWRY¥R�� HVWDYDP� PXLWR� EHP�� GH�
TXH�IRUDP�SDVVDGRV�SDUD�RXWUR�OXJDU�H�GHVVH�SDUD�R�
HP� TXH� KRMH� HVW¥R��'HVHMDYD� SRU� LVVR� TXH� R� QREUH�
6HQDGRU� GLVVHVVH� VH� QR� OXJDU� TXH� SUHVHQWHPHQWH�
RFFXSDP� HVW¥R� EHP� DFFRPPRGDGRV�� VH� W¬P�
DEXQGDQFLD� GH� DJXD�� HWF��� SRUTXH� VH� HVW¥R� PDO�
DFFRPPRGDGRV�� H� OKHV� IDOWD� SULQFLSDOPHQWH�
DEXQGDQFLD� GH� DJXD�� «� QHFHVVDULR� TXH�� SRU�
KXPDQLGDGH� TXDQGR� Q¥R� IRVVH� SRU� GHYHU�� VH� G¬�
UHPHGLR�D�HVVHV�PDOHV��

2�65��%25*(6�� ದ� -£�KRXYH�XPD�SHWL©¥R�GH�
RV�UHPRYHU�RXWUD�YH]�SDUD�R�VHX�DQWLJR�HGLILFLR��PDV�

KRMH�UHVWLWXLGD��SRU�LVVR�TXH�W¬P�FHVVDGR�RV�PRWLYRV�
TXH�GHUDP�FDXVD�£�UHPR©¥R�GHOOHV��TXH�IRL�RFFXSDU�
VH� R� HGLILFLR� FRP� DTXDUWHODPHQWR�� R� TXH� M£� Q¥R� «�
QHFHVVDULR�H� DLQGD�TXDQGR�R� IRVVH�� Q¥R�VH�GHYHULD�
ID]HU� VHP� JUDQGH� SUHMXL]R� GD� KXPDQLGDGH�� 3DUHFH�
SRU� FRQVHTXHQFLD� TXH� Q¥R� GHYH� KDYHU� TXHVW¥R�
DOJXPD� VREUH� D� HQWUHJD� GR� HGLILFLR�� QR� TXH� R�
*RYHUQR� Q¥R� GHYH� S¶U� GXYLGD�� 6¥R� DV� LQIRUPD©·HV�
TXH�WHQKR�GH�DOJXQV�GRV�PHPEURV�GD�DGPLQLVWUD©¥R�

2� 65�� 6$1726� 3,172�� ದ� 5HVSRQGHUHL� DR�
QREUH� 6HQDGRU� TXH� SHGLR� LQIRUPD©·HV�� 4XDQGR�
VDKLUDP�GH�6��&KULVWRY¥R��SDVVDUDP�SDUD�D�,OKD�GDV�
(Q[DGDV� H� GHVWD� SDUD� D� GR� %RP� -HVXV�� RQGH� Q¥R�
WHP� DJXD� FRUUHQWH�� PDV� VLP� XP� SR©R� GH� TXH� VH�
VHUYHP� SDUD� DV� QHFHVVLGDGHV� FRPPXQV� H� XVR�
RUGLQDULR�� PDV� SDUD� EHEHUHP� RV� HQIHUPRV� Y¥R�
EDUFRV�FRP�DJXD�GH�IµUD��4XDQWR�£�FDVD��Q¥R�HVW¥R�
PDO��FRPWXGR�IDOWDP�OKHV�PXLWRV�REMHFWRV�GH�SULPHLUD�
QHFHVVLGDGH�� WRGRV� HOOHV� Q¥R� WHP� FRP� TXH� VH�
FXEUDP� H� PHVPR� GH� DOLPHQWR� Q¥R� SDVVDP� EHP��
$OJXPDV�HVPRODV� W¬P�WLGR��H�XPD�GHOODV�PXLWR�ERD��
IRL�D�TXH� OKHV� IH]�D� ,UPDQGDGH�GR�6DFUDPHQWR��TXH�
FRQFRUUHX� FRP� XPD� SRU©¥R� GH� PDQWDV� H� OHQ©·HV��
1¥R�VH�SRGH�QHJDU�TXH�YLYHP�HP�DOJXPD�PLVHULD��H�
D�VXD�VRUWH�H[FLWD�D�FRPSDL[¥R�H�VH� WRUQD�GLJQD�GH�
VHU�UHFRPPHQGDGD��

2�65���|�6(&5(7$5,2��ದ�3HUPLWWD�VH�PH�TXH�
UHVSRQGD�SULPHLUR�DR�QREUH�2UDGRU��DQWHV�GH�R�ID]HU�
DR� QREUH� 6HQDGRU� TXH� GHVHMD� REWHU� LQIRUPD©·HV��
3DUHFH�PH� LPSRVVLYHO� TXH� R� 0LQLVWUR� WHQKD� WHPSR�
SDUD� VH� HQFDUUHJDU� GHVVD� REULJD©¥R�� $� OHL� TXH�
H[WLQJXLR�RV� ,QWHQGHQWHV�GR�2XUR��D�TXHP�HP�RXWUR�
WHPSR�LVWR�HVWDYD�LQFXPELGR��GHWHUPLQRX�TXHP�KDYLD�
GH�YLJLDU�VREUH�R�HVWDEHOHFLPHQWR��TXH�HUD�R�-XL]�GH�
)µUD� GD� &LGDGH�� R� TXDO� VHUYLD� GH� 3URYHGRU� GH�
&DSHOODV�H�5HVLGXRV�H�,QVSHFWRU�GRV�+RVSLWDHV�H�HUD�
HVWH�XP�GRV�REMHFWRV�GD�VXD�FRPSHWHQFLD��

3DUD�VDWLVID]HU�DR�QREUH�6HQDGRU�GLUHL�TXH�PH�
SDUHFH� LPSRVVLYHO� SRGHUHP� DTXHOOHV� HQIHUPRV�



LVVR� Q¥R� «� REMHFWR� GR� 3RGHU� /HJLVODWLYR�� «� FRP� R�
*RYHUQR�� R� TXDO� DVVLP� FRPR� ODQ©RX�P¥R� GD� FDVD��
GHYH� WRUQDU� D� GDU�OKD�� $� PHVPD� DGPLQLVWUD©¥R� M£�
UHTXHUHX� SDUD� WRUQDU� SDUD� R� VHX� DQWLJR�
HVWDEHOHFLPHQWR��GH�TXH�D�SURSULHGDGH�«�VXD�H�FRP�
PDLV�UD]¥R�OKH�GHYH�VHU�

FRQWLQXDUHP�D�UHVLGLU�RQGH�HVW¥R��TXH�Q¥R�WHP�DJXD��
VHQGR�QHFHVVDULR�TXH�OKH�Y£�HP�EDUFRV��FRPR�M£�VH�
GLVVH�� H� SRU� FRQVHTXHQFLD� Q¥R� WHP� DV� QHFHVVDULDV�
FRPPRGLGDGHV� SDUD� RV� VHXV� EDQKRV�� TXH� V¥R� R�
UHPHGLR�PDLV�SURSULR�SDUD�DGR©DU�D�HQIHUPLGDGH�TXH�
VRIIUHP�� (X� VHQGR� HPSUHJDGR� QD� 6DQWD� &DVD� GD�
0LVHULFRUGLD�� IL]� XPD� UHSUHVHQWD©¥R� DR� *RYHUQR� H�
IRPRV�DW«�SHVVRDOPHQWH�IDOODU�OKH��HP�FRQVHTXHQFLD�
GHOOD�PDQGRX�R�*RYHUQR�TXH�HX�PH�HQWHQGHVVH�

�
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FRP�R�*XDUGL¥R�GH�6DQWR�$QWRQLR��TXH�WDPEHP�WLQKD�
SDUWH�QHVWD�DGPLQLVWUD©¥R��H�R�UHVXOWDGR�IRL�SHGLU�VH�
DR� PHQRV� D� PHWDGH� GR� DQWLJR� HGLILFLR� SDUD� VH�
PXGDUHP� RV� /D]DURV� SDUD� HOOH�� 6DKL� GR� HPSUHJR�
VHP�QDGD�WHU�REWLGR�H�FRQVWRX�PH�GHSRLV�TXH�WLQKDP�
VLGR�PXGDGRV�SDUD� RXWUD� LOKD�� RQGH�HVW¥R� UHVLGLQGR�
DW«�KRMH��3DUHFH�PH�TXH�JUDQGH�LQMXVWL©D�VH�OKHV�ID]�
HP�VH�Q¥R�UHVWLWXLU�LPPHGLDWDPHQWH�R�HGLILFLR�TXH�VH�
OKHV�WLURX��TXH�«�SURSULHGDGH�GHOOHV��H�PXLWR�PDLV�VH�
VH�DWWHQGHU�D�TXH�HOOH�«�SURSULR�SDUD�KRVSLWDO��8PD�
YH]��SRLV��TXH�R�*RYHUQR�OKHV�PDQGH�UHVWLWXLU�R�VHX�
DQWLJR�HVWDEHOHFLPHQWR��ID]�OKHV�D�MXVWL©D�TXH�GHYH�H�
HOOHV� SDVVDU¥R� D� VHU� PDLV� EHP� DFFRPPRGDGRV� H�
PHOKRU�WUDWDGRV��

7HQGR� VLGR� DSSURYDGR� R� UHTXHULPHQWR� GR� 6U��
%RUJHV��ILFRX�DGLDGD�HVWD�PDWHULD��

�
6HJXQGD�SDUWH�GD�2UGHP�GR�'LD��

�
(QWURX� HP� �l� GLVFXVV¥R� R� 3URMHFWR� GH� /HL�

YLQGR�GD�&DPDUD�GRV�6UV��'HSXWDGRV��SHUPLWWLQGR�D�
OLYUH�HVWLSXOD©¥R�GH�MXURV��

2�65��0$548(=�'(�%$5%$&(1$��ದ�&RPR�
UHODWRU�GD�&RPLVV¥R�GH�)D]HQGD�M£�H[SX]�D�GXYLGD�H�
R� HPEDUD©R� HP� TXH� D� GLWD� &RPPLVV¥R� VH� DFKDYD��
VREUH�VH�KDYLD�GH�FRQYRFDU�RX�GHL[DU�GH�FRQYRFDU�D�
&RPPLVV¥R� H[WHUQD� SDUD� LQWHUSRU� R� VHX� SDUHFHU��
'HSRLV� GHVWH� REMHFWR�� GH� TXH� D� &RPPLVV¥R�� FRPR�
H[SX]�� Q¥R� WHP� SRGLGR� DSUHVHQWDU� WUDEDOKR� DOJXP��
WHQKR�D�ID]HU�XPD�REVHUYD©¥R�UHODWLYD�£�PDWHULD��TXH�
PH�SDUHFH�PXLWR� LPSRUWDQWH�H�«�TXH�R�6HQDGR� WHP�
XPD�OHL�LGHQWLFD�H�SRU�LVVR�MXOJR�QHFHVVDULR�GHFLGLU�VH�
TXDO�VH�GHYH�GLVFXWLU�SULPHLUR��VH�D�VXD��RX�VH�HVWD��«�
XPD�TXHVW¥R�TXH�D�PHX�YHU�FRQY«P�GHFLGLU�DQWHV�GH�
VH�HQWUDU�QD�GLVFXVV¥R�GD�PDWHULD��

2�65��%25*(6��ದ�(X�HQWHQGR�TXH�GHYHPRV�
SURVHJXLU�QR�DQGDPHQWR�GD�TXH�YHLR�GD�&DPDUD�GRV�
'HSXWDGRV��SRUTXH�D�QRVVD�HVW£�HP�SULQFLSLR��KD�GH�
WHU� GLVFXVV¥R�� SDVVDU� GHSRLV� SDUD� D� RXWUD� &DPDUD��

HPHQGDV��(VWD�«�D�PLQKD�RSLQL¥R�H�SRU�LVVR�GLJR�TXH�
SDVVHPRV�M£�£��l�GLVFXVV¥R��

2� 65�� 0$548(=� '(� &$5$9(//$6�� ದ� (X�
Q¥R� VHL� TXH� QLVWR� KDMD� FRQIOLFWR� GH� MXULVGLF©¥R�� (ಬ�
YHUGDGH�TXH�QR�SULQFLSLR�GD�6HVV¥R�VH�OHPEURX�TXH�
SRGLD� KDYHU� RFFDVL¥R� HP� TXH� FDGD� XPD� GDV��
&DPDUDV� WUDWDVVH� GR�PHVPR� REMHFWR� H� DVVLP�� SDUD�
TXH� Q¥R� KRXYHVVH� FRQIXV¥R�� MXOJRX�VH� TXH� TXDQGR�
VH� DSUHVHQWDVVH� XP� 3URMHFWR� HP� GLVFXVV¥R� QHVWD�
FDVD��VH�SDUWLFLSDVVH�£�&DPDUD�GRV�'HSXWDGRV��SDUD�
TXH� Q¥R� SURSX]HVVH� 3URMHFWR� LGHQWLFR� SHORV�
HPEDUD©RV�H�SHUGD�GH�WHPSR�TXH�GLVVR�UHVXOWDYDP��
FRPWXGR�� WUDWDQGR�VH� GHVWD� PDWHULD�� IL]HUDP�VH�
HPHQGDV�QD�RFFDVL¥R��HP�FRQVHTXHQFLD�GR�TXH�Q¥R�
VH�FRQWLQXRX�D�ID]HU�SDUWLFLSD©¥R�H�DLQGD�TXDQGR�VH�
IL]HVVH��Q¥R�VH�SRGLD��LQKLELU�D�&DPDUD�GD�DXWRULGDGH�
TXH� WHP� GH� LQLFLDU�� QHP� QµV� SRGHPRV� VRIIUHU� HVVH�
HPEDUD©R��SRUTXH�XPD�WHP�D�VXD�LQLFLDWLYD��SRUWDQWR��
SDUHFH�TXH�Q¥R�GHYHPRV�ID]HU�REMHF©¥R�DR�3URMHFWR��
PDV� VLP� ROKDU� SDUD� RV� GRXV� H� GHFLGLUPRV� D� TXDO�
GHOOHV� GHYHPRV� GDU� DQGDPHQWR�� 2� GD� &DPDUD� GRV�
'HSXWDGRV��TXH�WHPRV�SUHVHQWH��HVW£�PDLV�DGLDQWDGR�
GR�TXH�R�QRVVR��SRUTXH�M£�O£�SDVVRX�H�R�QRVVR�DLQGD�
Q¥R� SDVVRX� DTXL�� ILFRX� DGLDGR� SDUD� VHUHP� RXYLGRV�
KRPHQV� H[SHULPHQWDGRV�QD�PDWHULD�� FRXVD� SRU� TXH�
HX� Q¥R� HVWRX�� SRU� LVVR� TXH� HVVHV� KRPHQV� Q¥R� QRV�
SRGHU¥R�GDU�FRQKHFLPHQWRV�VREUH�WDO�REMHFWR��TXH�HX�
MXOJR�W¥R�FODUR�TXH�KD�PXLWR�WHPSR�HVWRX�SHUVXDGLGR�
GH� TXH� Q¥R� «� QHFHVVDULD� WDO� LQIRUPD©¥R�� 6H� QRV�
SURJUHGLVVHPRV� HP� FRQYRFDU� HVVD� &RPPLVV¥R� GH�
1HJRFLDQWHV��VHULD�LVVR�SRXFR�DLURVR�DR�6HQDGR�H�GH�
FHUWR� PRGR� HUD� GDU� D� MXOJDU� TXH� D� &DPDUD� GRV�
'HSXWDGRV� Q¥R� WLQKD� HPSUHJDGR� WRGD� D�
FLUFXPVSHF©¥R�H�H[DPH�VREUH�D�PDWHULD��R�TXH�Q¥R�
SDUHFH� GH� PRGR� DOJXP� TXH� VHMD� DLURVR�� 'HYHPRV�
VLP�GLVFXWLU� H� S¶U� DV� HPHQGDV� TXH� TXL]HUPRV��PDV�
Q¥R�WRPDU�WDO�GHOLEHUD©¥R��SRU�LVVR�PHVPR�TXH�D�VXD�
PDWHULD�«�EHP�FRQKHFLGD��

3RUWDQWR�� SDUHFH�PH� TXH� GHYHPRV� SURJUHGLU�



HWF���H�HVWD� M£�HVW£�HP�PHLR�FDPLQKR�� M£�SDVVRX�QD�
RXWUD� &DPDUD� H� DJRUD� HVW£� HQWUH� QRVVDV� P¥RV��
GHYHPRV�SRLV�GLVFXWLO�D��H�VH�Q¥R�FRQFRUGDUPRV�FRP�
DOJXPD� GH� VXDV� GLVSRVL©·HV�� IDUHPRV�OKH� DV�
FRPSHWHQWHV�

QD�GLVFXVV¥R�H�TXH�D�&RPPLVV¥R�GH�)D]HQGD�VHMD�
GLVSHQVDGD� GD� REULJD©¥R� TXH� WLQKD� GH� FRQYRFDU�
QHJRFLDQWHV� H� YRWR� HP� FRQFOXV¥R� TXH� HVWD�
5HVROX©¥R� SDVVH� GH� SULPHLUD� SDUD� VHJXQGD�
GLVFXVV¥R��

2� 65�� 9,6&21'(� '(� &$<5��� ದ� 6U��
3UHVLGHQWH�� �� GH� DGPLUDU� TXH� R� LOOXVWUH� 6HQDGRU�
SUHVFLQGD� GD� DXGLHQFLD� GD� SUD©D� FRPR� IRL�
GHWHUPLQDGR�SHOR�6HQDGR��WHQGR�VH�DVVLP�SUDWLFDGR�

�
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QR� 3DUODPHQWR� GD� ,QJODWHUUD� HP� ������ TXDQGR� VH�
SURSR]�XP�%LOO�SDUD�D�GHURJD©¥R�GR�(VWDWXWR�FRQWUD�D�
XVXUD� H� TXH� WD[RX� D� FLQFR� SRU� FHQWR� R� -XUR� GR�
GLQKHLUR�� FXMR� %LOO� GHSRLV� GH� ORQJD� GLVFXVV¥R� IRL�
UHMHLWDGR�� (P� ����� IRL� UHSURGX]LGR� SRU� XP�
3DUODPHQWDULR�� 7KRPSVRQ�� SRU«P�� M£� FRDUFWDGR��
UHFHDQGR�D�IRUWH�RSSRVL©¥R�QD�&DVD�GRV�&RPPXQV��
SURSRQGR�TXH�D�-XVWL©D�Vµ�DVVLVWLVVH�DR�FUHGRU�SDUD�
FREUDU� R� MXUR� GD� OHL�� H� PDLV� Q¥R� ILFDQGR� YDOLGR� R�
FRQWUDWR��2�QRYR�%LOO� ILFRX�QD�0HVD� LQGHILQLGDPHQWH�
DGLDGR��(P�HVFULSWRV�SXEOLFRV�DW«�IRL�ULGLFXODUL]DGR�R�
3URSRQHQWH� GH� WDO� %LOO�� SHOD� VXD� HYDVLYD�� FRP� TXH�
SUHWHQGHX� HVFDSDU� £� FHQVXUD� GRV� FRUGDWRV�� VHQGR�
HYLGHQWH� TXH�� VH� H[LVWH� GLUHLWR� GR� FUHGRU� SDUD�
HVWLSXODU�R�LQWHUHVVH�D�VHX�DUELWULR��FRP�MXVWR�SUHPLR�
GH� FDSLWDO� H� FRQIRUPH� DR� GLUHLWR� GD� SURSULHGDGH� H�
OLYUH� FRQYHQ©¥R�� HUD� DEVXUGR� SURSRU� TXH� D� -XVWL©D�
Q¥R�JDUDQWLVVH�R�GLUHLWR��

'LVVH� R� QREUH� 6HQDGRU� TXH� HUD� JORULD� GD�
/HJLVODWXUD�DFFHOHUDU�XPD�GHFLV¥R�OLEHUDO��UHFODPDGD�
SHOD� ERD� UD]¥R�� (X� HQWHQGR� TXH� R� SRQWR�� SHOR�
PHQRV�� «� SUREOHPDWLFR�� H� LPSOLFDQGR� FRP� LG«DV�
UHOLJLRVDV��H�D�RSLQL¥R�GR�SRYR�FRQWUD�D�XVXUD��«�GD�
SUXGHQFLD� GR� 6HQDGR� Q¥R� GHOLEHUDU� VHP� SU«YLD�
LQIRUPD©¥R� GD� &RPPLVV¥R� GD� 3UD©D�� TXH� PHOKRU�
SRGH� LQGLFDU�R� WHPSHUDPHQWR�SUDWLFR�GH�HVWDEHOHFHU�
XPD� WD[D� UDFLRQDO� GR� SUHPLR� GR� GLQKHLUR� RX� IXQGR��
FDSLWDO� FLUFXODQWH�� TXH� QDV� FLUFXPVWDQFLDV� GR�
SUHVHQWH� WHPSR�VH�PRVWUH� ID]HU�QR�JHUDO�FRQWD��Q¥R�
PHQRV� D� TXHP� ID]� FRPR� D� TXHP� UHFHEH� R�
HPSUHVWLPR�� 'R� FRQWUDULR�� R� QDWXUDO� «� TXH� VH� OHYH�
EUDQFD� £� JORULD� H� VH� FRPSOHWH� D� UXLQD� GR� %UDVLO�� $�
QRVVD� YHUGDGHLUD� JORULD� SDUHFH�QRV� GHYHU� VHU� R�
QDYHJDUPRV�QD�HVWHLUD�GDV�JUDQGHV�Q£RV�SROLWLFDV�GD�
,QJODWHUUD� H� )UDQ©D� H� RXWUDV� 1D©·HV� GD�
&KULVWDQGDGH�� TXH� Q¥R� W¬P� DGPLWWLGR�� SRU� OHL�� D�
DEVROXWD� OLEHUGDGH� QRV� DMXVWHV� VREUH� LQWHUHVVHV� GH�
FDSLWDHV��

2�65��9(5*8(,52��ದ�8PD�&DPDUD�WHP�YHWR�

)D]HQGD��SDUD�TXH�HOOD�LQWHUSRQKD�R�VHX�3DUHFHU��GR�
PRGR�TXH�HVWDYD�GHWHUPLQDGR��

2�QREUH�6HQDGRU�PDQGRX�£�0HVD�R�VHJXLQWH��
�

5(48(5,0(172�
�
5HTXHLUR� TXH� HVWH� 3URMHFWR� Y£� £� &RPPLVV¥R�

SDUD� HVWD� SURFHGHU� GR� PRGR� TXH� M£� HVWDYD�
GHWHUPLQDGR�D�HVWH�UHVSHLWR��ದ�9HUJXHLUR��

)RL�DSRLDGR��H�HQWURX�HP�GLVFXVV¥R��
2� 65�� %25*(6�� ದ� 2� 3URMHFWR� HVW£� HP�

GLVFXVV¥R"�
2�65��35(6,'(17(�ದ�(VW£�R�UHTXHULPHQWR��
2�65��%25*(6��ದ�(ಬ�VREUH�D�PDWHULD�R�TXH�HX�

WHQKR�D�GL]HU��
2� 65�� 35(6,'(17(�� ದ� 1¥R� VH� WUDWD� GD�

PDWHULD��
2� 65�� %25*(6�� ದ� (X� YRX� IDOODU� VREUH� D�

PDWHULD� GR� 3URMHFWR� HP� FRPELQD©¥R� FRP� R�
UHTXHULPHQWR��4XDQGR�VH� WUDWRX�DTXL�GHVVD� LG«D�GH�
SDUWLFLSD©¥R� GH� XPD� D� RXWUD� &DPDUD� HX� Q¥R� SXGH�
FRQYLU�QLVVR��H�DILQDO�D�LG«D�IRL�FRQWUDULDGD�H�FDKLR�D�
GHWHUPLQD©¥R��4XDQGR�DTXL�DSSDUHFHX�R�3URMHFWR�GH�
PDWHULD� LGHQWLFD� DR� GH� TXH� VH� WUDWD�� KRXYH� YLYD�
GLVFXVV¥R�H�SRU�XPD�UHIOH[¥R�TXH�VH�IH]��SURS¶]�VH�
R� DGLDPHQWR�� FRQWUD� R� TXDO� HX� YRWHL� H� SRUWDQWR� Q¥R�
WHQKR� GH� TXH� PH� ID]HU� DFFXVD©¥R� D� PLP� SURSULR��
3DVVDGRV� �� RX� �� DQQRV� OHYDQWRX�VH� R� DGLDPHQWR� H�
DSSDUHFHX� GH� QRYR� R� 3URMHFWR�� H� HQWUH� DV� ERDV�
UD]·HV�� TXH� HQW¥R� VH� DSUHVHQWDUDP�� DSSDUHFHX� XP�
UHTXHULPHQWR� SDUD� TXH� HOOH� IRVVH� £� &RPPLVV¥R� GH�
)D]HQGD��H�DKL�VH�RXYLVVH�XPD�&RPPLVV¥R�H[WHUQD��
LVVR� IRL� R�DQQR�SDVVDGR��PDV�DLQGD�Q¥R�YL� WUDEDOKR�
DOJXP�GHVWD�&RPPLVV¥R�H�HVWDPRV�QR�WHUFHLUR�PH]�
GD�VHVV¥R��3RUWDQWR�Q¥R�YHMR�PRWLYR�DOJXP�SDUD�TXH�
LVWR�Y£�£�&RPPLVV¥R�DILP�GH�HOOD�GDU�R�VHX�3DUHFHU��
RXYLGD�D�&RPPLVV¥R�H[WHUQD��SRUTXH�VH�HOOD�I¶U�WHU£�
D�PHVPD�VRUWH� GR� RXWUR�3URMHFWR��'HVGH� M£� GHFODUR�
TXH� WDO� QHFHVVLGDGH� VH� Q¥R� G£�� SRUTXH� «� PDWHULD�



VREUH� D� GHOLEHUD©¥R� GH� RXWUD�� PDV� Q¥R� SµGH� WHU� R�
YHWR� VREUH� D� LQLFLDWLYD� GRV� QHJRFLRV�� LVVR� «� XPD�
SUHYHQ©¥R� TXH� VH� GHYH� H[SHOOLU�� 2� QHJRFLR� HVW£�
WHUPLQDGR� SHOD�&DPDUD� GRV�'HSXWDGRV�� SDUD� KDYHU�
/HL�V¥R�QHFHVVDULRV�GRXV�YRWRV�� M£�WHP�XP��IDOWD�OKH�
RXWUR��SDUD�TXH�KDYHPRV�SRLV�GH�UHMHLWDU�R�3URMHFWR"�
(X�R�MXOJR�PXLWR�HP�IµUPD�H�PXLWR�OHJDO��PDV�WRGDYLD�
SDUD�S¶U�WHUPR�D�GLVVHQ©·HV��TXHUHULD�TXH�R�3URMHFWR�
IRVVH�£�&RPPLVV¥R�GH�

IXQGDGD�QRV�SULQFLSLRV�JHUDHV�H�GH�PDLV�D�PDLV�HVW£�
H[DPLQDGD� SRU� XPD� &RPPLVV¥R� *HUDO�� 2� REMHFWR�
Q¥R� «� PDLV� TXH� RUJDQL]DU� RV� DMXVWHV�� ID]HU� VDKLU�
GLQKHLUR�

�
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SDUD� D� FLUFXOD©¥R�� HYLWDU� RV� DMXVWHV� FODQGHVWLQRV� H�
S¶U�HP�PHOKRU� RUGHP�R�SUHPLR�GR�GLQKHLUR�� SRUTXH�
WRGR� R� PXQGR� UHFRQKHFH� R� TXH� WHP� KDYLGR� D� HVWH�
UHVSHLWR� H� PXLWRV� GHYHGRUHV� GH� P£� I«�� TXH� W¬P�
WRPDGR�GLQKHLURV�D�SUHPLR�� W¬P�GDGR�GHQXQFLDV�GR�
H[FHVVR� GR� SUHPLR�� FRP� R� TXDO� FRQWUDWDUDP� R� VHX�
DMXVWH�� GHVYLDQGR�VH� DVVLP� GH� GDU� FXPSULPHQWR� DR�
TXH� WUDWDUDP�� 6H� SRLV� D� &RPPLVV¥R� QDGD� GH� QRYR�
QRV� SµGH� GL]HU�� «� SRU� LVVR� TXH� YRWR� FRQWUD� R�
UHTXHULPHQWR�� SRUTXH� Q¥R� DFKR� TXH� GHOOH� VH� WLUH�
XWLOLGDGH�DOJXPD��

-XOJDGR� GLVFXWLGR� R� UHTXHULPHQWR� IRL�
DSSURYDGR��

�
7HUFHLUD�SDUWH�GD�2UGHP�GR�'LD�

�
&RQWLQXRX�D�GLVFXVV¥R�GR�&RGLJR�GR�3URFHVVR�

&ULPLQDO�� TXH� ILFDUD� DGLDGD� QD� VHVV¥R� SUHFHGHQWH��
SULQFLSLDQGR�VH�SHOR�DUWLJR�����DGGLWLYR��SURSRVWR�SHOD�
&RPPLVV¥R��

2�65��52'5,*8(6�'(�&$59$/+2��ದ�&RPR�
0HPEUR�GD�&RPPLVV¥R�YRWR�SRU�SDUWH�GHVWH�DUWLJR��
SRUTXH� HVWRX� FRQYHQFLGR� GH� TXH� KD� DEXVRV� PXLWR�
JUDQGHV�QDV� UHIRUPDV�GH� WHPSR��PDV�Q¥R�SµGH�VHU�
UHPHGLDGR� LVVR�GHVWH�PRGR�QR�QRVVR�SDL]��RQGH�RV�
-XL]RV� FRPSUHKHQGHP� PXLWDV� OHJXDV�� (X� GLULD�
SRUWDQWR� QHVWD� SDUWH�� TXH� RV� 3URFHVVRV� IRVVHP�
SUHSDUDGRV�� ILFDQGR� DR� DUELWULR� GR� -XL]� PDUFDU� R�
SUD]R� GR� WHPSR��4XDQWR� £�PXOWD� GDV� SDUWHV�� Q¥R� D�
DFKR� FRQYHQLHQWH�� SRUTXH� PRUDQGR� ORQJH� SRGHP�
LJQRUDU�D�PDUFKD�GR�3URFHVVR�� �0DQGDUHL�SRLV�XPD�
HPHQGD�D�HVWH�DUWLJR��

2�QREUH�6HQDGRU�PDQGRX�£�0HVD�D�VHJXLQWH��
�

(0(1'$�
�
$R�DUWLJR�����DGGLWLYR��2V�WHUPRV�GR�3URFHVVR�

VHU¥R� SHUHPSWRULRV�� ILFDQGR� DR� SUXGHQWH� DUELWULR� GR�
-XL]�FRQFHGHU�XP��DW«�GRXV�WHUPRV�LPSURURJDYHLV��2�

SDUD�UHSOLFD�KD�GH�GDU�VH�XP�WHUPR��H�R�FRVWXPH�GRV�
$GYRJDGRV� «� VHPSUH� SURS¶U� D� UHSOLFD� H� D� WUHSOLFD��
GHSRLV�GH�ILQGR�R�WHUPR��DILP�GH�HVSD©DU�R�SURFHVVR�
H�Vµ�R�ID]HP�TXDQGR�Y¬HP�TXH�HVW¥R�HP�WHUPRV�GH�
VHUHP�ODQ©DGRV�RV�HPEDUJRV��RV�TXDHV�DLQGD�GHSRLV�
GH� ODQ©DGRV� D� SDUWH� DWUDSDOKD� FRP� PXGDQ©DV� GH�
SURFXUD©¥R�� HWF�� 9HP� RXWUR� $GYRJDGR� H� S·H� DV�
FRXVDV� QRV� WHUPRV� H� RV� GLDV� GD� /HL� QXQFD� VH�
DFDEDP�� 6H� VH� GHL[D� DR� DUELWULR� GR� -XL]� PDUFDU�
HVVHV�WHUPRV�SDUD�D�XOWLPD©¥R��ILFDPRV�QDV�PHVPDV�
FLUFXPVWDQFLDV��HP�TXH�GDQWHV�HVWDYDPRV��

2� 65�� '848(� (675$'$�� ದ� 2V� WHUPRV� GR�
3URFHVVR��GL]�R�DUWLJR��VHU¥R�SHUHPSWRULRV��H�Q¥R�VH�
SRGHU¥R�� HWF�� �OHX��� (VWD� SULPHLUD� SDUWH� «� LQXWLO��
SRUTXH�LVWR�M£�HVW£�QD�/HL��OHX���$V�SDUWHV��FRQWLQ¼D�R�
DUWLJR�� TXH� GHQWUR� GR� WHUPR�� HWF�� �OHX��� 3HOR� HVSLULWR�
GHVWD�VHJXQGD�SDUWH��TXHP�WLYHU�PLO�U«LV�SRU�GLD�Q¥R�
SµGH� VHU� ODQ©DGR�� 2� (VFULY¥R�� HWF�� �OHX��� 1¥R� WHP�
RXWUR�UHPHGLR��«�FKDPDGR�H�GHSRLV�ODQ©DGR���2�UHVWR�
GR�GLVFXUVR�Q¥R�IRL�RXYLGR���

2�QREUH�6HQDGRU�PDQGRX�£�0HVD�D�VHJXLQWH��
�

(0(1'$�
�
6XSSULPD�VH� R� DUWLJR� ���� DGGLWLYR�� ದ� 'XTXH�

(VWUDGD��
)RL�DSRLDGD��
2� 65�� 9,6&21'(� '(� &$<5��� ದ� 6U��

3UHVLGHQWH�� $� SHRU� GH� WRGDV� DV� WD[DV� «� D� WD[D� GR�
WHPSR� QHFHVVDULR� £� PDQLIHVWD©¥R� GR� GLUHLWR� GDV�
SDUWHV�� SULQFLSDOPHQWH� QDV� FDXVDV� RUGLQDULDV� FKHLDV�
GH� FRPSOLFD©·HV�� 1D� DQWLJD� /HL� 3DWULD� VH� GHFODUD��
TXH�D�LQWHQ©¥R�GR�/HJLVODGRU�VHPSUH�«�IDYRUHFHU�RV�
OLWLJDQWHV�GH�ERD� I«��DILP�GH�TXH�Q¥R�SHUFDP�R�VHX�
GLUHLWR�SRU�IDOWD�GH�VROHPQLGDGH�Q¥R�HVVHQFLDO��RX�SRU�
HUUR�GR�3URFHVVR��(P�WRGRV�RV�WHPSRV�H�SDL]HV�WHP�
KDYLGR�R�TXHL[XPH�GDV�GHORQJDV�H�SURWHOD©·HV�GDV�
GHPDQGDV� SHODV� FKLFDQDV� GR� I¶UR�� PDV� HVVH� YLFLR�
GRV�SOHLWRV�«�XP�FDQFUR�TXH�H[LVWH�QDV�HQWUDQKDV�GD�



(VFULY¥R�TXH�ILQGRV�RV�WHUPRV�ದ�FRQWLQXH�R�UHVWR�GR�
DUWLJR��ದ�&DUYDOKR��

)RL�DSRLDGD��
2�65��0$77$�%$&(//$5��ದ�$�KDYHU�UHSOLFDV�

H�WUHSOLFDV�«�QHFHVVDULR�HVWH�DUWLJR�FRPR�FRUUHFWLYR�D�
HOODV��SRUTXH�GR�FRQWUDULR�

VRFLHGDGH� H� Q¥R� VH� SµGH� DUUDQFDU� GH� UHSHQWH� VHP�
UXLQD�GR�&RUSR�&LYLO��0RQWHVTXLHX�EHP�REVHUYD��TXH�
DSH]DU� GH� JUDYHV� LQFRQYHQLHQWHV�� VHPSUH� WHP� R�
GHIHLWR� GR� WRUQDU� GLIILFLO� R� HVSROLDU� DV� SURSULHGDGHV��
-XVWR�PHLR�HQWUH�

�
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�

RV� H[WUHPRV� H� UDFLRQDYHO� WHPSHUDPHQWR� «�
QHFHVVDULR�TXH�FRQFHGD�QRV�HVSD©RV�GDV�DOOHJD©·HV�
GR� GLUHLWR�� TXDQGR� Q¥R� VH� PRVWUD� GROOR�� FRQY«P�
GHL[DU�LVVR�D�HTXLGDGH�H�UHOLJL¥R�GR�-XL]��

2� 3URMHFWR� TXH� VH� GLVFXWH� «�� D� PHX� YHU�� GH�
QLPLR�ULJRU��H�WHQGH�D�DSSUR[LPDU�R�)¶UR�%UD]LOHLUR�GR�
$XGLWRULR� 7XUFR� H� £� -XVWL©D� GH� &DGL�� TXH� ILQGD� SRU�
EDVWRQDGDV� QRV� OLWLJDQWHV�� (OOH� WHQGH� D� LJXDODU�
FRXVDV� GHVLJXDHV�� DXWRV� YROXPRVRV� H� DXWRV�
SHTXHQRV��D�YLXYD�H�SHVVRD�PLVHUDYHO�DR�WUDSDFHLUR�
H� SURWHODGRU�� WHQGH� DLQGD� PDLV� D� LPSRVVLELOLGDGH� R�
HVWDGR� GR� 'LUHLWR� H� R� H[HUFLFLR� GH� $GYRJDGR�� SRLV��
TXDQWR� «� PDLRU� R� VHX� FUHGLWR�� WDQWR� PHQRV� SµGH�
H[SHGLU� RV� IHLWRV� HP� W¥R� FXUWRV� H� SHUHPSWRULRV�
WHUPRV�� FRPR� VH� WD[DP�� (ಬ� REYLD� D� LQLTXLGDGH� GDV�
PXOWDV�£V�SDUWHV�SHOD�GHPRUD��GH�TXH�Q¥R�WHP�FXOSD��
,VVR�IDULD�UHVXVFLWDU�R�TXH�QDV�5HOD©·HV�VH�FKDPDYD�
ದ�$UFD�GDV�0DOIHLWRULDV�ದ�HP�TXH�VH�DUUHFDGDYDP�DV�
PXOWDV� HP� FDXVDV� FLYHLV� H� FULPHV�� DV� TXDHV� VH�
GLVWULEXLDP� SHORV� 'HVHPEDUJDGRUHV� HP� FHUWD�
VRPPD�� FRPR� SDUWH� GH� VHXV� RUGHQDGRV�� 3RUWDQWR�
YRWR� SHOD� HPHQGD� GR� QREUH� 6HQDGRU� TXH� SURS¶]� D�
SURURJD©¥R�GRV�WHUPRV�SRU�PDLV�GXDV�DXGLHQFLDV��

-XOJDGR�R�GHEDWH�VXIILFLHQWH��R�6U��3UHVLGHQWH�
SURS¶]��

�|�$�HPHQGD�VXSSUHVVLYD��Q¥R�IRL�DSSURYDGD��
�|�$�SULPHLUD��SDUWH�GR�DUWLJR�Q¥R�SDVVRX��
�|� $� HPHQGD� SDUD� VHUHP� SHUHPSWRULRV��

FRQFHGHQGR�VH�GRXV�WHUPRV��RV�WHUPRV�GR�SURFHVVR��
WDPEHP�Q¥R�SDVVRX��

��|� $� VHJXQGD� SDUWH� GR� DUWLJR�� Q¥R� IRL�
DSSURYDGD��6HQGR�SRU� ILP�DSSURYDGD�D�XOWLPD�SDUWH�
GR�PHVPR�DUWLJR��

6HJXLR�VH� D� GLVFXVV¥R� GR� DUWLJR� ���� DGGLWLYR��
SURSRVWR� SHOD�&RPPLVV¥R�� R� TXDO� VHP� LPSXJQD©¥R�
IRL�DSSURYDGR��

3DVVRX�VH�D�GLVFXWLU�R�DUWLJR�����GR�3URMHFWR�H�
D�HPHQGD�VXSSUHVVLYD�GD�&RPPLVV¥R��

2�65��'848(�(675$'$�� ದ�8PD� YH]� TXH� R�

R�SURFHVVR��GHYHP�VH�VXSSULPLU�DOJXQV�WHUPRV�QHVWH�
DUWLJR��SRUTXH�GDKL�SURY«P�D�JUDQGH�GHPRUD��D�TXDO�
SURFHGH� GD� GXYLGD� TXH� KD� VREUH� R� /LY�� �� 7LW�� ���
SDUDJUDSKRV� ���� ���� ��� H� ���� TXH� Q¥R� REVWDQWH�
PDQGDUHP�TXH�YHQKD�WXGR�MXQWR��QXQFD�LVVR�VH�WHP�
SRVWR�HP�SUDWLFD�H�SRUWDQWR� MXOJR�TXH�«�RFLRVR�HVVH�
WHUPR�FRQWHVWD©·HV��0DQGDUHL�XPD�HPHQGD��

2�QREUH�6HQDGRU�PDQGRX�£�0HVD�D�VHJXLQWH��
�

(0(1'$�
�
$UWLJR� �|� 6XSSULPD�VH� ದ� &RQWHVWD©·HV� ದ� H�

DFFUHVFHQWH�VH� TXH� D� FRQWUDULHGDGH� VHMD� RIIHUHFLGD�
FRP� WRGDV� DV� H[FHS©·HV� TXH� D� SDUWH� TXL]HU� RSS¶U��
6DOYD�D�UHGD©¥R��ದ�'XTXH�(VWUDGD��

)RL�DSRLDGD�H�HQWURX�HP�GLVFXVV¥R��
2� 65�� %$&(//$5�� ದ� �1¥R� IRL� RXYLGR� EHP��

PDV� HP� XP� EUHYH� GLVFXUVR� IH]� RSSRVL©¥R� £�
HPHQGD���

2�65��2/,9(,5$��ದ�3HGL�D�SDODYUD�SDUD�GL]HU�
TXH�R�DUWLJR�GHYH�VHU�DSSURYDGR��-£�SDVVRX�DTXL�TXH�
DV� FRQWUDULHGDGHV� ILFDVVHP� WDHV� TXDHV� D� /HL� WHP�
GHWHUPLQDGR��H�D�Q¥R�SDVVDU�HVWH�DUWLJR�FRQWLQXDU£�R�
LQFRQYHQLHQWH�GH�TXH�DTXHOOD�FDXVD�TXH�GHYLD�JDVWDU�
XP�DQQR��JDVWDU£�FLQFR��

2�65��9(5*8(,52��ದ�6HULD�SDUD�GHVHMDU�TXH�
SOHLWRV�VH�FRQFOXLVVHP�HP����GLDV��RX�DR�PHQRV�TXH�
DV�FRQWUDULHGDGHV�QHOOHV� IRVVHP�DSUHVHQWDGDV��PDV�
WDOYH]�Q¥R�VHMD�SUDWLFDYHO�HVVD�GLVSRVL©¥R�GR�DUWLJR��
SRUTXH� QR� ILP� GH� ��� GLDV� HX� DSUHVHQWR� D�
FRQWUDULHGDGH��PDV�QR�FDVR�GH�KDYHU�LQFRPSHWHQFLD�
GH�-XL]��QHFHVVDULR�«�TXH�VH�GHFLGD�DQWHV��SDUD�HX�
VDEHU� D� TXHP� D� GHYR� DSUHVHQWDU�� (ಬ� HVWH� R�
LQFRQYHQLHQWH� TXH� QRWR� H� SRU� LVVR� PH� RSSRQKR� DR�
DUWLJR�H�£�HPHQGD�� VH�SXGHVVH�DGPLWWLU�� TXH�QR� ILP�
GH� ��� GLDV� IRVVH� REULJDGR� R� 5«R� D� DSUHVHQWDU�
FRQWUDULHGDGH�� VHULD� LVVR�PXLWR� FRQYHQLHQWH� H�PXLWR�
VH�DEUHYLDULDP�DV�FRQWHQGDV��1¥R�RIIHUH©R�HPHQGD��
GHL[R�DR�ERP�VHQVR�GR�6HQDGR�MXOJDU�GHVWD�LG«D��



ILP�GHVWH�DUWLJR�H�GH�WRGR�R�&RGLJR�«�DEUHYLDU� 2� 65�� '848(� (675$'$�� ದ� �1¥R� IRL� EHP�
RXYLGR���

�
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�
-XOJDGD� D� PDWHULD� VXIILFLHQWHPHQWH� GLVFXWLGD��

IRL� VXSSULPLGR� R� DUWLJR� FRQIRUPH� D� HPHQGD� GD�
&RPPLVV¥R��MXOJDQGR�VH�SUHMXGLFDGD�D�GR�6U��'XTXH�
(VWUDGD��

7HQGR�GDGR�D�KRUD��ILFRX�HVWD�PDWHULD�DGLDGD��
H�R�6U��3UHVLGHQWH�GHX�SDUD�2UGHP�GR�'LD��

�|� $� FRQWLQXD©¥R� GD� GLVFXVV¥R� GHVWD�PHVPD�
PDWHULD��

�|� $� SULPHLUD� GLVFXVV¥R� GR� 3URMHFWR� GH� /HL��
TXH�IL[D�DV�)RU©DV�GH�WHUUD�SDUD�R�DQQR�ILQDQFHLUR�GH�
�����D�������H�GHSRLV�WUDEDOKR�GH�&RPPLVV·HV��

/HYDQWRX�VH�D�VHVV¥R�£V���KRUDV�GD�WDUGH��
�
6(66�2�(0����'(�-8/+2�'(�������
�
35(6,'(1&,$�'2�65���%(172�%$55262��
�
'LVFXVV¥R�GR�&RGLJR�GR�3URFHVVR�&ULPLQDO�
�
)DOODUDP�RV�6UV��6HQDGRUHV��ದ�0DWWD�%DFHOODU��

�� YH]HV�� 9LVFRQGH� GH� &RQJRQKDV�� �� YH]HV�� 'XTXH�
(VWUDGD�� �� YH]HV�� 5RGULJXHV� GH� &DUYDOKR�� �� YH]HV��
$OPHLGD�H�$OEXTXHUTXH����YH]HV��9HUJXHLUR����YH]HV��
0DUTXH]�GH�&DUDYHOODV���� YH]HV��3UHVLGHQWH����YH]��
%LVSR�&DSHOO¥R�0µU����YH]��2OLYHLUD����YH]HV��%RUJHV��
��YH]HV��

$EHUWD� D� VHVV¥R� FRP� ��� 6UV�� 6HQDGRUHV��
DSSURYRX�VH�D�DFWD�GD�DQWHULRU��

2�6U�� �|�6HFUHWDULR� OHX� XP�RIILFLR� GD�&DPDUD�
GRV�6UV��'HSXWDGRV��SDUWLFLSDQGR�TXH�HOOH�DGRSWRX�H�
YDL� GLULJLU� £� 6DQF©¥R� ,PSHULDO� D� 5HVROX©¥R� TXH�
FRQFHGH� £� &RQIUDULD� GD� &DVD� GH� 0LVHULFRUGLD� GD�
&LGDGH� GH� 6¥R� 3DXOR� D� IDFXOGDGH� GH� DGTXLULU� SRU�
WLWXORV� OHJDHV�� DW«� D� TXDQWLD� GH� �������� SDUD� VHX�
SDWULPRQLR��

)LFRX�R�6HQDGR�LQWHLUDGR��
/HX�VH� GHSRLV� XP� UHTXHULPHQWR� GRV�2IILFLDHV�

GD�6HFUHWDULD�GR�PHVPR�6HQDGR��SHGLQGR�

TXH�VHMDP�GHFODUDGRV�(PSUHJDGRV�3XEOLFRV��
)RL�UHPHWWLGR�£�&RPPLVV¥R�GH�/HJLVOD©¥R��
2� 6U�� 'XTXH� (VWUDGD� SDUWLFLSRX� TXH� R� 6U��

9LVFRQGH� GH� &D\U¼� Q¥R� FRPSDUHFLD� SRU� DFKDU�VH�
GRHQWH��

)LFRX�R�6HQDGR�LQWHLUDGR��
�
3ULPHLUD�SDUWH�GD�2UGHP�GR�'LD�

�
&RQWLQXD©¥R� GD� �l� GLVFXVV¥R� DGLDGD� SHOD�

KRUD�QD�VHVV¥R�SUHFHGHQWH��GR�&RGLJR�GR�3URFHVVR�
&ULPLQDO�QR�DUWLJR������

2� 65��0$77$� %$&(//$5�� ದ� $� &RPPLVV¥R�
VXSSULPLR�HVWH�DUWLJR�H�HX�FRQFRUGR�QD�VXSSUHVV¥R�
SHODV�UD]·HV�TXH�VH�GHUDP�ORJR�QR�DUWLJR�����

)RL�DSSURYDGD�D�VXSSUHVV¥R��
2� DUWLJR� ���� DGGLWLYR�� SURSRVWR� SHOD�

&RPPLVV¥R��IRL�DSSURYDGR�VHP�GHEDWH��
$UWLJR� ���� DGGLWLYR�� WDPEHP� SURSRVWR� SHOD�

&RPPLVV¥R��
2� 65�� 0$77$� %$&(//$5�� ದ� 3DUHFH�PH�

GHVQHFHVVDULR� HVWH�DUWLJR� DGGLWLYR�� GL]� HOOH�� TXH�QD�
H[HFX©¥R� GDV� 6HQWHQ©DV� Vµ� VH� DGPLWWDP�� VHP�
VXVSHQV¥R�� HPEDUJRV� GH� QXOOLGDGH�� QRV� WHUPRV� GD�
2UG�� /LY�� �|� 7LW�� ��� SDUDJUDSKR� �|� D� �|�� 6HQKRU� H�
SRVVXLGRU��GH�FRPSHQVD©¥R��SDJR�D�TXLWD©¥R��SURYD�
GH� LQFRQWLQHQWH�� GH� UHWHQ©¥R� GH� EHPIHLWRULDV� H� GH�
FRPSURPLVVR�� H� HP�RXWUR� TXDOTXHU� FDVR�� FRPWDQWR�
TXH�R�H[HFXWDGR�GHSRVLWH�HP�-XL]R��HP�GLQKHLUR�GH�
FRQWDGR�� D� VRPPD� MXOJDGD� H� FXVWDV�� (VWD�
2UGHQD©¥R�FLWDGD�GL]�R�FRQWUDULR�GR�TXH�DTXL�HVW£��
SRUTXH� HOOD� GL]� ದ� 6HP� VXVSHQV¥R� ದ� «� SRUWDQWR� D�
FLWD©¥R� IDOVD�� 'HSRLV�� GD� PHVPD� 2UG�� KD� XP�
SDUDJUDSKR� HP� TXH� PDQGD� TXH� RV� (PEDUJRV�
FRQVWDQWHV� GD� TXLWD©¥R� SURYDGD�� HP� FRQWLQHQWH��
SRVVD�R�-XL]�DGPLWWLU� FRP�VXVSHQV¥R��RX�VHP�HOOD��
DKL� PHVPR�� TXH� TXDQGR� FRQFHGHU� YLVWD�� HVWHV�
(PEDUJRV��GHSRLV�TXH�VH�FRQKHFHU�TXH�D�QXOOLGDGH�
Q¥R� HVW£� � SURYDGD�� VH� Q¥R� SRVVDP� S¶U� HP�



VHSDUDGR��$XWRUHV�KD��TXH�GL]HP�SRGHU�DGPLWWLU�
�
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�

VH�HVVHV�HPEDUJRV�HP�VHSDUDGR��PDV�HX�Q¥R�VLJR�
RSLQL·HV� SDUWLFXODUHV� TXDQGR� K£� /HJLVOD©¥R�
H[SUHVVD�� $� UHWHQ©¥R� GH� EHPIHLWRULDV� «� D� UHVSHLWR�
GRV� DOXJXHLV� GH� FDVDV�� PDV� QXQFD� VH� FRQFHGHUDP�
HVWHV� HPEDUJRV� DQWHV� GR�$VVHQWR� GH������� TXH�RV�
PDQGRX� DGPLWWLU� H� LVWR� VµPHQWH� QR� FDVR� GH�TXH� DV�
EHPIHLWRULDV� VHMDP� FRQYHQFLRQDGDV� FRP� R�
SURSULHWDULR�� 7XGR� LVWR� M£� HVW£� SUHYHQLGR� SHOD�
/HJLVOD©¥R� H� Q¥R� «� QHFHVVDULR� YLU� DTXL�� 4XHUHQGR�
SRLV�QµV�DEUHYLDU�R�3URFHVVR��YDPRV�DJRUD��SRU�HVWH�
DUWLJR� GHPRUDO�R� PDLV�� SRU� HVWDV� UD]·HV� HX� YRWR�
FRQWUD�HOOH��

3RVWR� £� YRWD©¥R� R� DUWLJR� ���� DGGLWLYR�� Q¥R� IRL�
DSSURYDGR��

$UWLJR�����DGGLWLYR��
2�65��9,6&21'(�'(�&21*21+$6�� ದ�(VWH�

DUWLJR�WDPEHP�GHYH�VHU�VXSSULPLGR��1LQJXHP�GXYLGD�
TXH� WRGRV� SRGHP� UHQXQFLDU� R� VHX� GLUHLWR�� H� «�
H[FXVDGR� TXH� VH� GLJD� QD� /HL�� TXH� QDV� 5HYLVWDV�
SRGHP� DV� SDUWHV�� VH� TXL]HUHP�� GHL[DU� GH� DUUD]RDU�
QRV� -XL]RV� GH� TXH� UHFRUUHP�� LVWR� VDEH� WRGR� R��
PXQGR�� H�Q¥R�SUHFLVD� TXH�D�/HL� R�GHFODUH��(X� YRWR�
FRQWUD� WRGRV� HVWHV� DUWLJRV�� D� H[FHS©¥R� GH� XP�� TXH�
GHVWUµH�XPD�GXYLGD��TXH�H[LVWH�VREUH�DV�FRQFLOLD©·HV�
DQWHV�GD�FUHD©¥R�GRV�-XL]HV�GH�3D]��

2�65��'848(�(675$'$��ದ�(X�WDPEHP�MXOJR�
LQXWLO� HVWH� DUWLJR� �|�� R�'HFUHWR� GH� ����� GL]�� TXH� VH�
WRPH� FRQKHFLPHQWR� GDV�5HYLVWDV� LQGHSHQGHQWH� GRV�
DUUD]RDGRV� QRV� -XL]RV� UHFRUULGRV�� TXDO� «� ORJR� D�
XWLOLGDGH�TXH�GDTXL�YHP"�(ಬ�TXH�SDUWH�TXH�Q¥R�TXHU�
DUUD]RDU�Y£�GHFODUDU� LVVR�SRU� WHUPR�QRV�$XWRV��SDUD�
YLU� DUUD]RDU�SHUDQWH� R�7ULEXQDO�6XSUHPR��9HMR� QLVWR�
XPD�HVSHFLH�GH�PRQRSROLR�£�YRQWDGH�GD�&¶UWH��9RWR�
SRUWDQWR� FRQWUD� R� DUWLJR�� Q¥R� Vµ�SRU� LQXWLO�� SRUTXH�D�
VXD�GLVSRVL©¥R� M£� IRL�GHFODUDGD�SHOR�'HFUHWR�GH�TXH�
IL]�PHQ©¥R�FRPR�SRUTXH�D�XOWLPD�FODXVXOD�«�JUDYRVD�
£V�SDUWHV��

2� 65�� 52'5,*8(6� '(� &$59$/+2�� ದ�
3DUHFH�PH� TXH�� SHOR� DUWLJR�� Q¥R� VH� REULJD� D�

TXH� KD� DOJXPDV�� H� SRU� LVVR� D� SDUWH� Q¥R� WHP�
FRPPRGR� GH� DUUD]RDU� O£� SRUTXH� Q¥R� FRQILD� QR�
5DEXOD�TXH�DOOL�DGYRJD��SRU�TXH�VH�KD�GH�HPEDUD©DU��
HP� TXH� YHQKD� QHVWH� FDVR� RX� HP� RXWUR� TXDOTXHU�
DUUD]RDU� DTXL"�(X�Q¥R�YHMR� UD]¥R�DOJXPD��(P�XPD�
SDODYUD�� R� DUWLJR� YHP� DTXL� SDUD� EHP� GDV� SDUWHV��
QHQKXP�PDO�ID]�TXH�Y£�QD�/HL�H�SRU�LVVR�HX�YRWR�SRU�
HOOH��

2�65��'848(�(675$'$��ದ�$�K\SKRWHVH�TXH�
R�QREUH�6HQDGRU�ILJXUD�Q¥R�VHL�FRPR�SRVVD�WHU�OXJDU��
SDUD� YLU� D� FDXVD� £� 5HYLVWD�� KD� GH� VHU� WUDWDGD� H�
MXOJDGD�QD��l� LQVWDQFLD�H�FRPR�VH� IDULD� LVVR�VH�Q¥R�
KRXYHVVHP�DOOL�DGYRJDGRV"�

$ಬ� 5HYLVWD� Vµ� Y¥R� QR� TXHEUDPHQWR� GD� /HL� H�
Q¥R�WHP�D�SUROL[LGDGH�GD�FDXVD��(X�WRUQR�D�GL]HU�TXH�
R�DUWLJR�Vµ�VHUYH�GH�HPEDUD©R��HX�YHMR�TXH��SDUD�R�
DQGDPHQWR�HP�JHUDO��Q¥R�HPEDUD©D�DUUD]RDU�RX�Q¥R�
DUUD]RDU��0DV�VH�R�UHFRUUHQWH�Q¥R�TXL]HU�DUUD]RDU��R�
UHFRUULGR�«�REULJDGR�D�PDQGDU�SDUD�D�&¶UWH��QR�TXH�
KD� GH� ID]HU� Q¥R� SHTXHQD� GHVSH]D�� RX� HQW¥R� GDU� D�
UHVSRVWD�DQWHV�GD�SHUJXQWD��

2� 65�� 52'5,*8(6� '(� &$59$/+2�� ದ� (X�
FUHLR� TXH� «� QHFHVVDULR� S¶U� DOJXP� WHUPR� D� WDQWDV�
UHYLVWDV�IµUD�GR�SURSRVLWR��DLQGD�KD�SRXFR�WHPSR�IRL�
DR� 7ULEXQDO� 6XSUHPR� XPD� UHYLVWD� UHODWLYD� D� XPD�
5RWXOD��6U��3UHVLGHQWH��R�DUWLJR�GHYH�SDVVDU��SRUTXH�
QHQKXP�GDPQR�WUD]�£V�SDUWHV��

2� 65�� $/0(,'$� (� $/%848(548(�� ದ� (X�
GHVGH� R� SULQFLSLR� PH� WHQKR� GHFODUDGR� FRQWUD� HVWH�
&RGLJR�� SRUTXH� Q¥R� DFKR� QHOOH� XPD� Vµ� FRXVD� ERD��
(VWD�HPHQGD�GD�&RPPLVV¥R�R�TXH�ID]�«�SHUWXUEDU�DV�
UHYLVWDV�� VH� DV� SDUWHV� TXHUHP� DUUD]RDP� H� VH� Q¥R�
TXHUHP� Q¥R� DUUD]RDP�� 4XHU�VH� DJRUD� TXH� YHQKDP�
SDUD� R� 5LR� GH� -DQHLUR�� LVWR� «� R� PHVPR� TXH� GL]HU��
EDL[DU�SDUD�R�7ULEXQDO�6XSUHPR��GHSRLV�GH�FDUUHJDU�
DV�SDUWHV�GH�JUDQGHV�GHVSH]DV��QR�5LR�GH�-DQHLUR�RV�
OHWWUDGRV� OHYDP�SRU� TXDOTXHU� SHWL©¥R�TXH�QDGD�YDOH�
GLQKHLURV� H[RUELWDQWHV� H� TXHP� SUHFLVD�� RX� KD� GH�
SDJDU�R�TXH�HOOHV�TXHUHP��RX�Q¥R�KD�GH�DQGDU�D�VXD�



DUUD]RDUHP�DV�SDUWHV�O£�RX�F£��HOODV�SRGHP�SRU�HVWD�
GRXWULQD�DUUD]RDU�RQGH�PHOKRU� OKHV�FRQYLHU��R�DUWLJR�
EHP� FODUDPHQWH� GL]�� ದ� 3RGHU¥R� DV� SDUWHV�� VH�
TXL]HUHP�� GHL[DU� GH� DUUD]RDU� QRV� -XL]RV�� HWF��
6XSSRQKDPRV� XPD� SDUWH� GH� XPD� 3URYLQFLD��
GDTXHOODV� HP� TXH� Q¥R� KD� TXHP� ID©D� XPD� 3HWL©¥R�
�FRPR�QµV�VDEHPRV�

FDXVD� SDUD� GLDQWH�� 6H� D� SDUWH�� TXH� HQWUHS·H� D�
UHYLVWD��WHP�UD]¥R��Q¥R�«�SUHFLVR�TXH�GLJD�QHQKXPD�
SDODYUD��R�TXH�GRV�$XWRV�FRQVWD�«�EDVWDQWH�SDUD�TXH�
R� 7ULEXQDO� SRVVD� MXOJDU�� 7DPEHP� WHQKR� GH� YRWDU�
FRQWUD� XPD� DUWLJR�� HP� TXH� RXWUR� QREUH� 6HQDGRU�
IDOORX�D�UHVSHLWR�GH�XQV��������6U��3UHVLGHQWH��������
SDUD�

�
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�

TXHP�Q¥R�WHP�������«�R�PHVPR�TXH���PLOK·HV�SDUD�
TXHP� Q¥R� WHP� �� PLOK·HV�� SRUWDQWR� YRWR� WDPEHP�
FRQWUD�HVWH�DUWLJR��

1¥R�IRL�DSSURYDGR�R�DUWLJR�����
$UWLJR�����
2�65��9,6&21'(�'(�&21*21+$6�� ದ�(VWH�

DUWLJR�� FRPR� M£� GLVVH�� SDUHFH�PH� QHFHVVDULR� SDUD�
WLUDU�R�PRGR�DUELWUDULR�FRP�TXH�VH�WHP�MXOJDGR�QHVWD�
PDWHULD�� SRUTXH� GL]HP� DOJXQV� 0DJLVWUDGR�� TXH� Q¥R�
WHQGR�D�&RQVWLWXL©¥R�FRQFHGLGR�SUD]R�DOJXP�SDUD�D�
FRQFLOLD©¥R� GDV� SDUWHV� DQWHV� GR� 'HFUHWR� GH� �����
�WHPSR� HP� TXH� QR� ,PSHUDGRU� HVWDYDP� UHXQLGRV� RV�
3RGHUHV�� PDQGDQGR� S¶U� HP� YLJRU� D� &RQVWLWXL©¥R��
WRGRV� RV� 3URFHVVRV� HVW¥R� FRPSUHKHQGLGRV� QHVVD�
GLVSRVL©¥R�� GL]HP� SRU«P� RXWURV� TXH� Vµ� VH�
FRPSUHKHQGHP�RV�3URFHVVRV�FRPH©DGRV�GHSRLV�GD�
FUHD©¥R� GRV� -XL]HV� GH� 3D]�� SRUTXH� «� D� HVWHV�� D�
TXHP� D� &RQVWLWXL©¥R� LQFXPEH� D� FRQFLOLD©¥R�� VHMD� R�
TXH�I¶U��«�SUHFLVR�XPD�GHFODUD©¥R�/HJLVODWLYD�H�HVWH�
DUWLJR�YHP�DTXL�SRU�LVVR��SRUWDQWR�YRWR�SRU�HOOH��

2�65��52'5,*8(6�'(�&$59$/+2��ದ�$LQGD�
D� VHPDQD� SDVVDGD� VH� MXOJRX� QR� 7ULEXQDO� 6XSUHPR�
XP�3URFHVVR� GHVWD� QDWXUH]D�� H� FRPR� HVWH� KDYHU¥R�
PXLWRV�H�«�SUHFLVR�FRUWDU�GH�XPD�YH]�FRP�LVWR��TXH�«�
XP�YHUGDGHLUR�DEXVR��$�&RQVWLWXL©¥R�PXL�FODUDPHQWH�
GL]�� TXH�SDUD�D� FRQFLOLD©¥R�KDYHU£� -XL]HV�GH�3D]�H�
FRPR�KDYLD�GH�KDYHU�HVWD�FRQFLOLD©¥R�GH�TXH�IDOOD�D�
&RQVWLWXL©¥R�� DQWHV� TXH� KRXYHVVH� R�PHVPR� -XL]�� D�
TXHP� D� &RQVWLWXL©¥R� LQFXPEH� HVWD� RSHUD©¥R"� ,VWR�
WHP� VLGR� XP� PRWLYR� GH� JUDQGHV� GHPDQGDV� H� R�
7ULEXQDO� 6XSUHPR� DLQGD� D� VHPDQD� SDVVDGD�
FRQFHGHX� UHYLVWD� D� XPD� FDXVD�� YLQGD� GH�
3HUQDPEXFR�� SRU� HVWH� PRWLYR�� SRUWDQWR� R� DUWLJR� YDL�
HYLWDU�JUDQGHV�PDOHV��

2� 65�� $/0(,'$� (� $/%848(548(�� ದ� (X�
WDPEHP�YRWR� SHOR� DUWLJR�� HOOH� YDL� GHVDWDU� R� Qµ�� TXH�
VHUYH� GH� PXLWD� FKLFDQD� H� HP� TXDQWR� Q¥R� KRXYHU�
GHFODUD©¥R�H[SOLFLWD��KD�GH�KDYHU�GXYLGDV�VREUH�HVWD�
PDWHULD��

2� 65�� 9(5*8(,52�� ದ� 3DUHFH�PH� PXL� EHP�
IXQGDGDV�DV�UD]·HV��TXH�VH�WHP�H[SHGLGR��SDUD�TXH�
VH� Q¥R� MXOJXHP�QXOODV�� SRU� IDOWD� GH� FRQFLOLD©·HV�� DV�
FDXVDV� LQWHQWDGDV� QRV� GLIIHUHQWHV� -XL]RV�� DQWHV� GD�
FUHD©¥R� GRV� -XL]HV� GH� 3D]� H� FRP� HOHLWR�� HVWD� «� D�
JHQXLQD� LQWHUSUHWD©¥R� TXH� VH� SµGH� GDU� £�
&RQVWLWXL©¥R�� D� &RQVWLWXL©¥R� TXHU� TXH� KDMD�
FRQFLOLD©¥R�SHUDQWH�R�-XL]��TXH�HOOD�PDUFD�SDUD�LVVR��
WRGRV� RV� PDLV� V¥R� LQFRPSHWHQWHV�� PDV� R� TXH� PH�
SDUHFLD�PDLV�FRUUHFWR�HUD��TXH�HP�OXJDU�GD�SDODYUD�ದ�
FUHD©¥R�ದ� VH� GLVVHVVH�H[LVWHQFLD�� SRUTXH�D�/HL� TXH�
FUHRX� RV� -XL]HV� GH� 3D]� IRL� D� &RQVWLWXL©¥R� H� Q¥R� D�
TXH� OKH� GHX� R�5HJLPHQWR�� SRUWDQWR�PDQGDUHL� QHVWH�
VHQWLGR�XPD��

�
(0(1'$�

�
$UWLJR�����(P�OXJDU�GH�FUHD©¥R��HWF��ದ�GLJD�VH�

H[LVWHQFLD� GRV� -XL]HV� GH� 3D]� UHVSHFWLYRV�� ದ�

9HUJXHLUR��
)RL�DSRLDGD��
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2º Ficam extinctos todos os privilegios 

pessoaes do fôro. �– Vergueiro. 

O SR. PRESIDENTE: �– Esta emenda 
parece ser substitutiva da parte do artigo 
relativa aos Juizes de Orphãos. 

O SR. DUQUE ESTRADA: �– A declaração 
é indispensavel, porque este artigo está 
confuso. Eu entendo que estes Juizes não 
podem julgar senão em primeira instancia; e 
não sei a que vem aqui os Ouvidores de 
Appellações civeis: por que razão se não falla 
nos Juizes da Chancellaria e em outros mais, 
que na Relação julgam em primeira e ultima 
instancias? Eu creio que aqui deve ainda haver 
uma emenda de redacção, porque não só os 
Magistrados apontados no artigo que conhecem 
em primeira e unica instancia: é como já lembrei 
o Juiz da Chancellaria, o Juiz da Corôa, etc. e se 
ficam abolidos uns não sei como ficam outros. 
Quanto a estas emendas, não sei como se vai 
abolir o fôro pessoal dos Orphãos; ha de um 
Orgão vir do Pará, se eu tiver com elle uma 
demanda? Esta materia de fôro pessoal não 
póde ser tratada em um artigo additivo desta 
Lei; é materia ponderosa e preciso é que se 
considerem muitas especies que nella entram. 

O SR. RODRIGUES DE CARVALHO: �– 
Eu estava pela suppressão do artigo 
principalmente nesta parte, respeito aos Juizes 
de Orphãos porque via a disposição com 
demasiada simplicidade a emenda porém veio 
aclarar o que me fazia duvida e por isso agora 
votarei pelo artigo. 

O SR. MARQUEZ DE CARAVELLAS: �– 
Eu devo dizer que não achei boa a redacção do 
artigo, e queria substituido por outro; mas 
segundo quer um nobre Senador, que pretende 
que se diga ficam abolidos todos os Juizes, que 
na Relação julgam em primeira e em ultima 
instancia, eu vejo que desse modo fica abolida a 
jurisdicção de todos os Desembargadores da 
Relação, porque são Magistrados que julgam em 
primeira e em ultima instancia. 

O SR. DUQUE ESTRADA: �– Eu disse que 
se devia abolir a jurisdicção dos Magistrados 

Membros da Relação julgam sempre em 2 
instancias e não em 1ª; portanto não se 
confunda 1ª e ultima instancia, com ultima 
instancia sómente. 

O SR. MARQUEZ DE CARAVELLAS: �– 
Os Desembargadores não julgam na Relação 
sómente em 2ª instancia, tambem julgam em 
unica, pois não ha causas intentadas na Relação 
e que alli mesmo são julgadas? Todos os 
Estravagantes julgam nessas causas, portanto a 

emenda assim não fica clara, é preciso redigil-a 
de modo que se não possa conhecer que fica 
abolida a jurisdicção dos Desembargadores da 
Relação. 

O SR. DUQUE ESTRADA: �– Eu creio que 
o nobre Senador não me entendeu ou eu me 
expliquei mal. O Corregedor do Crime é o unico 
que conhece em primeira e unica instancia. 

Tira uma devassa, ou toma uma Querella, 
leva os Autos á Relação; e dalli não se appeIIa 
como destes de 2ª e ultima instancia. Não se 
falla neste, antes no paragrapho se acha 
contradicção a respeito da jurisdicção que lhe 
compete. Em uma palavra, é preciso que se 
exprima de um modo geral a doutrina do artigo; 
porque se mencionam certos Magistrados, cuja 
jurisdicção fica abolida, deixando-se outros em 
identicas circumstancias: eu dizia que votava 
pelo artigo mas que achava a sua redacção 
confusa. 

O SR. RODRIGUES DE CARVALHO: �– O 
que vejo é que as emendas se vão multiplicando 
de modo que se quer abranger o Codigo. Se a 
doutrina do artigo agrada, deve passar; mas se 
não agrada supprima-se, e tudo se acaba. 
Quando o artigo diz, que fica abolida a 
jurisdicção ordinaria de taes e taes Magistrados, 
quer dizer que ficam abolidas as chamadas 
varas de Relação. Todos os Juizes da Relação 
são das segundas instancias, e todas as causas 
da primeira instancia hão de passar para esta: 
eis aqui tudo reduzido á expressão mais 
simples. Não nego que muito mais ha a dizer 
nesta materia, mas isso deve reservar-se para 
quando se acabar a Casa da Supplicação. 



que na Relação julgam em primeira e em ultima 
instancia: estes são os que julgam em mezas 
separadas, como o Juiz da Chancellaria, o Juiz 
da Corôa, etc., mas os 

O SR. VERGUEIRO: �– Diz o artigo, que 
fica supprimida a jurisdicção ordinaria dos 
Corregedores do civel e crime da Côrte, 
Ouvidores das appellações crimes e a dos 
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Ouvidores do civel e crime das outras Relações e 
contenciosa dos Orphãos. A duvida que se 
offerece consiste em que talvez esta disposição 
vá causar alguma novidade, no modo de 
conhecer das appellações actualmente; mas aqui 
não tratamos senão da primeira instancia, sem 
tocar no processo da segunda: portanto, para 
tirar essa duvida, que se apresenta, basta que 
em lugar de se dizer �– fica supprimida a 
jurisdicção ordinaria �– diga-se �– primeira 
instancia. 

O SR. DUQUE ESTRADA: �– Perdoe-me o 
nobre Senador; mas ainda essa redacção não 
satisfaz, porque os Corregedores do civel quasi 
nada julgam na Relação, o Corregedor do crime 
é que conhece muito e julga na primeira e 
ultima instancia com os seus adjuntos. Os 
Ouvidores das appellações não conhecem em 
primeira instancia, por ser isto reduzido a 
passar por distribuição (o nobre Senador 
continuou o seu discurso, mas o Tachygrapho 
não o pôde colher). 

O SR. MARQUEZ DE CARAVELLAS: �– 
Parece-me que a materia do artigo póde pôr-se 
á votação e uma vez que passe na terceira 
discussão, póde a redacção ser feita na 
Commissão. Eu não julgo que haja 
inconveniente algum, em que isto se ponha em 
pratica; isto é, que se acabem com todas essas 
primeiras instancias, julgadas na Relação por 
certos Juizes com adjuntos, menos o Juizo da 
Corôa, porque isto é privilegio da causa: o meu 
voto é este, passando a materia, a Commissão 
fará a redacção no sentido em que se vencer. 

O SR. VISCONDE DE CONGONHAS: �– 
Quanto a mim, não me parece que devamos 
tratar destas reformas do Processo na parte 
civel, apenas adopto a emenda relativa aos 
orphãos na primeira instancia. 

Não julgo conveniente que se dê este 
golpe em differentes partes do systema, porque 
nada póde ficar harmonisado. As Relações 
devem todas ser organizadas de um modo 
uniforme e assim fica ainda a Supplicação, que 
nem é Relação, como o são as outras, nem se 

eu voto contra tudo, á excepção da parte 
relativa aos orphãos. 

O Sr. Presidente propôz á votação: 
1º A materia do artigo 18, salva a emenda 

e não passou, ficando prejudicada a emenda. 
2º O 1º artigo additivo: foi approvado. 
3º O 2º artigo additivo: não se approvou. 
Artigo 375 com a respectiva emenda da 

Commissão. 
O SR. MARQUEZ DE CARAVELLAS: �– 

Eu voto pela suppressão dos dous artigos 
additivos, porque sendo estas emendas feitas 
para se evitarem duvidas, que soffrem as 
causas, ellas ainda vão complicar mais o 
negocio e dar lugar a trabalhar a chicana. Eu 
tenho de propôr em seu lugar outros que me 
parecem indispensaveis. O primeiro é acerca 
dos recursos que ainda estão em pratica das 
Relações da Bahia, Pernambuco e Maranhão, 
para a Casa da Supplicação; estes recursos estão 
já em opposição com o que a Constituição 
determina, isto é, que só hajam duas instancias; 
e deste modo tem 3, porque uma causa que na 
Bahia é principiada em um Juizo qualquer, vai 
pôr Appellação para aquella Relação; depois, 
ainda vem para a Relação do Rio de Janeiro; 
portanto ficam estas causas com 3 instancias, o 
que a Constituição não permitte: digo pois que 
das Sentenças definitivas proferidas nas 
Relações, não deve haver outro recurso que não 
seja o da revista, naquelles casos que a Lei 
promette. Outro artigo additivo que me parece 
se deve pôr, é acerca de certeza dos Juizes que 
causam grande demora na decisão das causas. 
Sobre isto, no tempo do antigo Governo haviam 
na Secretaria de Estado consultas sobre 
consultas; e com a certeza dos Juizes 
argumentavam contra o Regedor e Chanceller; e 
com isto barulhavam enredavam e demoravam 
as causas tempos infinitos; o dizer-se que o 
Juiz, que tem principiado uma causa, está mais 
ao facto della, do que o outro que venha de 
novo, não é argumento; porque o Juiz não tem 



póde regular pelo seu Regimento proprio, 
porque fica espedaçada sem acabar de todo: ha 
de haver um grande embaraço no seu 
andamento. Por este motivo 
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que julgar senão pelo que consta dos Autos; e 
logo que lhe vão á mão, examina tudo o que alli 
se contém e fica sabendo tanto como o que 
principiou a causa: o inconveniente de estar 
impedido um Juiz e esperar-se que esse 
impedimento cesse, é muito grande, pela 
demora, que isso causa; portanto, creio que se 

deve acabar com essa certeza de Juizes. 
O SR. PRESIDENTE: �– Esses artigos, 

que o nobre Senador pretende offerecer, não 
tem relação com o que está em discussão; e 
póde o nobre Senador reserval-o para o fim da 
Lei. 

O SR. DUQUE ESTRADA: �– A abolição 
dos Inquiridores já está vencida, uma vez que 
os Juizes Supplentes são os que inquirirem; isto 
está acabado, porque já fica determinado quem 
deve inquirir as testemunhas. Mas eu não 
entendo a emenda da Commissão, porque diz, 
que ficam abolidos os Inquiridores da primeira 
instancia: não posso conceber como isto ha de 
ficar: porque, quando se adoptarem os Juizes de 
segunda instancia, algumas diligencias que 
forem precisas na segunda instancia, hão de ser 
remettidos aos Juizes da primeira para as 
fazerem e eu não sei como isto se fará. 

O SR. MARQUEZ DE CARAVELLAS: Eu 
julgo que o artigo é necessario, porque logo 
que explicitamente se não diga que ficam 
abolidos os Inquiridores ainda que elles não 
tenham que fazer, dizem sempre, eu sou 
inquiridor e hei de inquirir, porque a Lei não o 
prohibe disso. Vemos que na primeira instancia 
dos processos as mesmas partes inquirirem as 
testemunhas e aqui nada tem que fazer os 
inquiridores; mas se se não disser 
explicitamente que ficam abolidos não se darão 
por taes. E�’ portanto necessario o artigo. 

Foi approvado o artigo 375 e não passou a 
emenda. 

Artigo 20, additivo, posto na Commissão. 
O SR. VERGUEIRO: �– Esta disposição é 

muito interessante. Nada ha mais injusto do que 
onerar as partes com a pena de nullidade, 
porque escreveu uma Escriptura um Escrivão, a 

o que lhe não pertencia: portanto, é bem 
revogado este Alvará de 1725, na parte que 
annulla os processos e mais papeis por falta da 
distribuição. Voto portanto pelo artigo. 

)RL�DSSURYDGR�R�DUWLJR�����

O Sr. Marquez de Caravellas mandou á 
Mesa os artigos additivos: 

1º Das Sentenças definitivas proferidas 
nas Relações não haverá outro recurso, que não 
seja da Revista nos lugares permittidos pela Lei. 

2º Ficam abolidas as certezas de Juizes. �– 
Marquez de Caravellas. 

Foram apoiados. 
O SR. MATTA BACELLAR: �– Acho muito 

justo o 1º artigo additivo, mas o que me parece 
é, que devia ser tratada esta materia quando se 
organizassem as Relações. O Tribunal Supremo 
tem admittido revista com 3 instancias, o que é 
contra a Constituição; mas parece-me que a 
materia aqui é deslocada. 

O SR. VISCONDE DE CONGONHAS: �– 
Não se póde deixar de approvar este artigo, 
porque elle é muito necessario, afim de evitar o 
abuso que se tem feito nestes recursos. Uma 
providencia Legislativa, que a este respeito 
houve não foi bastante, porque não prohibio 
senão indirectamente os recursos das outras 
Relações para a do Rio de Janeiro. Por uma 
Resolução de 1829 já determinou, que ao 
Supremo Tribunal de Justiça fossem levados 
todos os aggravos ordinarios e todas as revistas 
que tivessem, quer duas quer tres instancias, o 
que se entendeu sómente para aquellas 
Sentenças, de que naquelle tempo se tivessem 
interposto aggravos ordinarios para a casa da 
Supplicação; e por isso continuaram a ter uso 
estes aggravos para a Supplicação e alli serem 
recebidos. 

E�’ portanto precisa esta declaração, para 
acabar por uma vez com este abuso 
inconstitucional de tres instancias. A mesma 
Casa da Supplicação não deveria já ter recebido 
esses aggravos, porque a Constituição prohibe 
expressamente mais de duas instancias. 



quem não foi distribuida: a pena deveria ser 
imposta ao Escrivão, porque escreveu 

�
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4XDQWR� R� GL]HU�VH�� TXH� VH� GHYH� UHVHUYDU� SDUD�
TXDQGR� VH� WUDWDU� GDV� 5HOD©·HV�� Q¥R� YHMR�
QHFHVVLGDGH� GH� VH� FRQWLQXDU� D� LU� FRQWUD� R� TXH� D�
&RQVWLWXL©¥R� GHWHUPLQD�� 1¥R� VHL� SRUTXH� IDWDOLGDGH�
Q¥R� WHP� SDVVDGR� RV� 3URMHFWRV� GD� RUJDQL]D©¥R� GDV�
5HOD©·HV�� 2V� 3URMHFWRV� TXH� W¬P� QDVFLGR� QHVWD�
&DPDUD� Y¥R� SDUD� D� RXWUD� H� DOOL� FDKHP� GR� PHVPR�
PRGR�TXH�DTXL�Q¥R� W¬P�VLGR�DSSURYDGRV�RV�TXH�GH�
O£�Y¬P��

O SR. DUQUE ESTRADA: �– Trata-se 
aqui dos aggravos ordinarios das Relações para 
Supplicação; e é preciso que haja esta decisão. 
Quando se creava o Tribunal Supremo de Justiça 
o Ministro que referendou a Lei da creação, a 
remetteu ás Relações, acompanhada de uma 
Portaria, pela qual declarava que estavam 
extinctos os aggravos ordinarios; e o mesmo 
mandou á Casa da Supplicação. A Supplicação 
não reconheceu autoridade no Ministro da 
Justiça para fazer esta declaração; mas as outras 
Relações immediatamente interpuzeram as suas 
revistas para o Tribunal Supremo de Justiça. 
Foram porém tantos que o Tribunal Supremo, 
não sabendo o motivo por que elles tinham 
assim obrado, pôz duvidas em aceitar. Então as 
partes tiraram certidões; e com ellas requereram 
á Assembléa, em virtude disso sahio a 
Resolução, para que se tomasse conhecimento, 
quer tivesse quer não tivesse interposta a causa 
o aggravo ordinario; isto porém referia-se ao 
passado e ficou ainda a duvida para o futuro; 
por esse motivo é muito acertado o artigo 
proposto. 

)RL� DSSURYDGR� R� �|� DUWLJR� DGGLWLYR� RIIHUHFLGR�
SHOR�6U��0DUTXH]�GH�&DUDYHOODV��$R��|�GLVVH��

O SR. MATTA BACELLAR: �– E' tambem 
muito interessante este artigo dos Juizes certos, 
donde não vem senão prejuizos, eu voto por 
isso. 

O SR. VISCONDE DE CONGONHAS: �– E 
realmente interessante o acabar com os abusos, 
que nesta materia de Juizes certos se 
commettem. Tem-se visto ir ao Tribunal 

para deixar ir tudo no fim e depois é que 
ultimamente vem allegar nullidade pela falta de 
certeza dos Juizes. No Tribunal Supremo já com 
muita madureza se deram providencias, para 
quando um membro está por qualquer causa 
impedido: e isto deve tambem applicar-se aos 
outros Tribunaes Judiciaes. 

O SR. DUQUE ESTRADA: �– Se bem que 
eu conheça o quanto tenha embaraçado os 
Processos a certeza dos Juizes, não sei se, com 
esta nova determinação, haverão ainda mais 
embaraços. O exemplo, tirado do Tribunal 
Supremo de Justiça, não póde servir para o caso 
que nos occupa. O Tribunal julga todas as 
causas e a Relação julga por distribuição: 
portanto, vamos fazer uma innovação que talvez 
baralhe mais os Processos do que estão. Nós 
temos a este respeito uma mui boa providencia 
e não sei porque a Casa da Supplicação do Brasil 
a não tem adoptado: é um accento da Relação 
de Lisboa pelo Chanceller João. Na Bahia eu vi 
este accento em execução: eu não tenho agora 
bem presente a disposição deste accento, mas 
estou presente nos bons effeitos que elle 
produzio na Relação da Bahia; entretanto eu não 
voto por essa mudança. 

)RUDP� DSSURYDGRV� RV� GRXV� DUWLJRV� SURSRVWRV�
SH,R�6U��0DUTXH]�GH�&DUDYHOODV��

O SR. BISPO CAPELLÃO-MÓR: �– 
Tendo-se offerecido alguns artigos additivos 
com o fim de melhorar no modo possivel as 
delongas e abusos do Processo Civel, eu lembro 
duas formalidades, que muito entorpecem a 
marcha das causas, o que em verdade não tem 
utilidade alguma real; a primeira é o Juramento 
de calumnia: este juramento tão facil de dar, 
longe de ser util, quando não produza outro mal 
estraga as consciencias, pelo abuso que se faz 
deste acto Religioso. A fiança ás custas é outra 
formalidade, que no meu ver, deve ser banida 
do nosso fôro; ella não serve se não de dar mais 
um apoio á chicana. O que é condemnado nas 
custas deve pagal-as em continente e nem 
outro meio de conseguir senão a prisão. Eu 



Supremo de Justiça causas em que uma parte 
diz que tudo está nullo, por se não ter seguido a 
certeza dos Juizes; um Ministro tem se dado por 
suspeito ou fica impedido, o Chanceller nomeia 
outro, a parte não reclama 

mando portanto á Mesa neste sentido o preciso�
 

�
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ARTIGO ADDITIVO 
 
Artigo additivo para se collocar onde 

convier: Ficam abolidas as formalidades do 
Juramento de calumnia e de fiança ás custas 
mas esta ultima será substituida pela obrigação 
de pagar as custas da Cadeia, quando se não 
paguem logo que forem julgadas. �– Bispo 
Capellão-Mór. 

Foi apoiado. 
O SR. MATTA BACELLAR: �– Este artigo 

é um dos melhores destas emendas: o perjurio é 
muito ordinario no Juramento de calumnia, e é 
preciso evital-o. Quanto á fiança, já pela 
Ordenação estava dito no Livro 3 Titulo 2º, 
paragrapho 6º, que aquelle que não der fiança, 
pague as custas da Cadeia e a admissão de 
fiança é uma philantropia muito mal entendida. 

Foi approvado o artigo additivo. 
O SR. OLIVEIRA: �– Eu tambem tenho de 

offerecer um artigo additivo. Tem-se tratado 
das attribuições dos Juizes de 1ª instancia, mas 
nada se tem dito sobre os ordenados que hão 
de vencer. Para o regular devemos ter em vista, 
que ficando-lhe a obrigação de correrem os 
circulos de sua jurisdicção, alguns dos quaes 
são de 80 a 100 leguas, não é possivel que 
façam as despezas destas amiudadas jornadas 
com os 200$000 que actualmente se dão de 
ordenado aos Juizes. Aos Officiaes de Fazenda 
que tinham 100$ de ordenado, foi elevado a 
800$000. Em uma palavra em todos os lugares 
novamente creados se tem regulado os 
vencimentos em relação ao tempo actual. Se em 
outro tempo um Juiz de Fóra podia viver com 
200$000 hoje é absolutamente impossivel; 
principalmente sendo obrigado a fazer o giro 
pelo circulo de sua jurisdicção. Eu creio que se 
póde, sem que seja demasiado, dar aos Juizes 
das Capitaes 1:200$000. Creio que não é aqui 
deslocado o contemplar os Desembargadores da 
Relação, cujos actuaes ordenados são tão 
diminutos, que mal lhes póde chegar para 
casas, apenas a terça parte do anno: tomando 
pois por norma o que se deu 

aos Membros do Tribunal Supremo de Justiça 
para onde elles têm accesso immediato, que 

dando-se-lhe 2:400$000 não se corta muito 
largo, eu mando pois neste sentido o meu: 

 
ARTIGO ADDITIVO 

 
Os Juizes de Direito terão de ordenado 

1:600$000 nos circulos das Capitaes e 1:200$ 
nos demais circulos. Os Desembargadores das 
Relações 2:400$000. Salva a redacção. �– 
Oliveira. 

Foi apoiado. 
O SR. MATTA BACELLAR: �– Apoio 

ambas as partes do artigo: no Projecto criam-se 

estes Juizes, mas não se lhe marca ordenado, o 
que é indispensavel porque se hão de 
estabelecer estes vencimentos por outra Lei? Eu 
creio que este é o lugar proprio: quanto á 
quantia, me parece bem calculada, pelo menos 
não é excessiva: 1:600$000 é ordenado que ha 
pouco se deu aos Juizes do Crime; e os Juizes de 
Direito não merecem menos, antes tem muito 
mais trabalho e despezas, pelas viagens que são 
obrigados a fazer, correndo os circulos. Pelo 
que respeita aos Desembargadores, tambem me 
parece bem que se marque o seu vencimento; 
pois que tendo-se augmentado a outros 
Magistrados de inferior cathegoria, é uma 
injustiça que os de superior graduação tenham 
menos que os de inferior; em nenhuma carreira 
publica se acha uma semelhante irregularidade 
Voto portanto pelo artigo. 

O SR. BORGES: �– Eu, Sr. Presidente, 
reconhecendo a justiça do artigo, não acho 
todavia proprio para se tratar neste lugar. O 
nosso objecto é o Codigo do Processo e a 
melhor administração da justiça; e isto nada tem 
com os ordenados dos Magistrados. Se o nobre 
Senador entende razoavel que se estabeleçam 
estes vencimentos, pode fazer um Projecto de 
Lei, pelo qual se estabeleçam estes ordenados. 
Além de que não vejo razão para que nos 
occupemos sómente dos ordenados dos 
Magistrados e deixemos da parte todos os 



officiaes, que são empregados na administração 
da justiça, os raciocinios que o nobre Senador 
empregou para provar a necessidade destes 
argumentos são litteralmente applicaveis aos 
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(VFULY¥HV�� $OFDLGHV�� &DUFHUHLURV�� HWF��� H� SRUWDQWR�
QHQKXPD� UD]¥R� KD� SDUD� VH� DWWHQGHUHP� D� XQV� H�
GHVDWWHQGHU�D�RXWURV��(X� OHPEUDULD�RXWUR�SULQFLSLR�D�
HVWH� UHVSHLWR� H� «� TXH� HP� OXJDU� GH� SHVDUHP� HVWHV�
YHQFLPHQWRV�VREUH�R�&RIUH�GD�1D©¥R��UHFDKLVVHP�DR�
PHQRV� HP� DV� SDUWHV� OLWLJDQWHV�� WRGR� R� PXQGR�
FRQKHFH�R�GHFUHWR�GH�����TXH�UHJXORX�DV�FXVWDV�GRV�
-XL]HV��1¥R�SRGH�M£�VHUYLU�SDUD�R�WHPSR�DFWXDO�RV����
UV�� H� RV� ���� UV�� GR� DQQR� GH� ���� Q¥R� WHP� KRMH� R�
PHVPR�YDORU��SRUTXH�RV�SUH©RV�GH� WRGDV�DV�FRXVDV�
W¬P�DXJPHQWDGR�FRQVLGHUDYHOPHQWH��

3RUWDQWR�� R� TXH� PH� SDUHFH� «� TXH� R� QREUH�
6HQDGRU� GHYH� ID]HU� XP� 3URMHFWR� TXH� DXJPHQWH� R�
SUH©R�£V�FXVWDV��SRUTXH�QHOODV�Y¬P�D�OXFUDU�WRGRV�RV�
LQGLYLGXRV�� HPSUHJDGRV� QD� DGPLQLVWUD©¥R� MXGLFLDULD��
6µ�HQW¥R�HX�YRWDULD�SHOR�DXJPHQWR�GRV�YHQFLPHQWRV�
TXH� VH� SURS·HP�� PDV� Q¥R� GR� PRGR� TXH� DTXL� VH�
TXHU��

2�65��2/,9(,5$��ದ�(
�R�PHVPR�TXH�DFDED�GH�
GL]HU�R�QREUH�6HQDGRU��TXH�VH�WHP�GLWR��VHPSUH�TXH�
VH� WHP� SURSRVWR� DXJPHQWR� GH� YHQFLPHQWRV� DRV�
0DJLVWUDGRV��GL]�VH�VHPSUH��TXH�D�DXJPHQWDU�D�XQV�
«�SUHFLVR�DXJPHQWDU�DRV�RXWURV��H�R�UHVXOWDGR�«�TXH�
QHP� D� XQV�� QHP� D� RXWURV�� &RPR� VH� TXHU�� 6U��
3UHVLGHQWH�� TXH� XP� 0DJLVWUDGR� YLYD� FRP� KRQUD��
TXDQGR� HOOH� HVW£� UHGX]LGR� D� FRQGHVFHQGHU� FRP� R�
SDGHLUR�� TXH� OKH� ILD� R� S¥R� H� R� FDUQLFHLUR�� TXH� OKH�
PDQGD� D� FDUQH"� +DYHU£� TXHP� QHJXH� TXH� R� DFWXDO�
RUGHQDGR� GRV� 0LQLVWURV� GD� 5HOD©¥R� GR� 5LR� GH�
-DQHLUR� OKHV� Q¥R� FKHJD� SDUD� VH� WUDWDUHP� PXLWR�
DEDL[R�GD�PHGLRFULGDGH"�

'L]�VH�TXH�R�HVWDEHOHFHU�VH�DTXL�RUGHQDGRV�«�
GHVORFDGR��&RPR�VH�SRGH�FKDPDU�GHVORFDGR�R�GL]HU�
VH� TXDQWR� KD� GH� YHQFHU� XP�0DJLVWUDGR� QD�PHVPD�
RFFDVL¥R� HP� TXH� VH� FULDP� HVWHV� 0DJLVWUDGRV"� (�
TXDQGR�VH�DXJPHQWD�R�RUGHQDGR�GRV�0DJLVWUDGRV�GH�
LQIHULRU�JUDGXD©¥R��Q¥R�«�LQMXVWL©D�GHL[DU�FRP�PHQRV�
YHQFLPHQWR� RV� GH�PDLRU"�4XDO� «� D� FODVVH� HP� TXH��
VXELQGR�VH� HP� JUDGXD©¥R�� VH� GHVFH� HP�

DRV� VHXV� VHUYLGRUHV�� FRPR� DFDED� GH� GL]HU� R� QREUH�
6HQDGRU��PDV�SRUTXH�VH�KD�GH� OLPLWDU�HVWH�SULQFLSLR�
GH�MXVWL©D�DRV�-XL]HV�GH�'LUHLWR�H�'HVHPEDUJDGRUHV�
GDV� 5HOD©·HV"� 1¥R� V¥R� RV� RXWURV� RIILFLDHV�
LJXDOPHQWH�VHUYLGRUHV�GD�1D©¥R"�3RUTXH�Q¥R�TXHU�R�
QREUH� 6HQDGRU� DGRSWDU� D� UHIRUPD� GD� OHL� GH� ��� TXH�
UHJXOD�DV�EUD©DJHQV"�&RP�HOOD�VDWLVID]�DR�VHX�ILP�H�
Q¥R�IDOWD�£� MXVWL©D�GLVWULEXLWLYD��DFFUHVFHQGR�GH�PDLV�
D�YDQWDJHP�GH�DOOLYLDU�RV�&RIUHV�SXEOLFRV�H�GLPLQXLU�D�
YRQWDGH� GH� FKLFDQDU� DRV� OLWLJDQWHV�� SDUD� Q¥R� VHUHP�
W¥R� JUDYDGRV� QDV� FXVWDV�� 6H� R� QREUH� 6HQDGRU�
DSUHVHQWDU�R�3URMHFWR�QHVVH�VHQWLGR�HX�GHVGH�M£�OKH�
DVVHYHUR�TXH�YRWR�SRU�HOOH��

2� 65�� 9(5*8(,52�� ದ� (X� Q¥R� GLUHL� TXH� RV�
0DJLVWUDGRV� HVW¥R� FRUURPSLGRV� SHOD� SHTXHQH]� GRV�
VHXV�RUGHQDGRV��TXHP�RV�FRUURPSH�«�R�*RYHUQR�QD�
P£� HVFROKD�� (X� FRQKH©R� 0DJLVWUDGRV� FRP� EHP�
SRXFRV� YHQFLPHQWRV� GH� XPD� FRQGXFWD�� LOOLEDGD��
'LVVH�VH�TXH�RV�RUGHQDGRV�V¥R�SHTXHQRV��KD�PXLWR�
TXHP� GHVHMH� VHU� HPSUHJDGR� QD� 0DJLVWUDWXUD� FRP�
HVVHV� PHVPRV� SHTXHQRV� RUGHQDGRV�� 2� QREUH�
6HQDGRU� ROKD� Vµ� SDUD� RV� RUGHQDGRV�� VHP� DWWHQ©¥R�
£V� EUD©DJHQV�� FRP� R� RUGHQDGR� VLPSOHVPHQWH� Q¥R�
SRGHULDP� RV� 0DJLVWUDGRV� SDVVDU�� PDV� YHMD�VH� D�
TXDQWR�PRQWDP�DV�EUD©DJHQV�H�FRQKHFHU�VH�KD�TXH�
RV� YHQFLPHQWRV� Q¥R� V¥R� W¥R� SHTXHQRV� FRPR� VH�
SUHWHQGH�� HX� HVWRX� WDPEHP� TXH� VH� GHYHP�
DXJPHQWDU� RV� HPROXPHQWRV�� PDV� QDGD� GLVVR� PH�
SDUHFH� DJRUD� SURSULR�� H� TXDQWR� DRV� OXJDUHV�
QRYDPHQWH� FULDGRV� SRGH� GDU�VH�OKHV� R� PHVPR�
RUGHQDGR�GRV�2XYLGRUHV�GDV�&DPDUDV�LQWHULQDPHQWH�
H�RV�HPROXPHQWRV�GH�5HJLPHQWR�GDV�0LQDV��

2�65��2/,9(,5$��ದ�2�2XYLGRU�GD�%DKLD�H�GH�
3HUQDPEXFR�� H� Q¥R� VHL� VH� GH� PDLV� DOJXPDV�� WHP�
��������U«LV�GH�RUGHQDGR��H�D�QRYD�IµUPD�TXH�VH�G£�
DR� SURFHVVR�� PXLWR� SRXFR� K¥R� GH� WHU� RV� -XL]HV� GH�
%UD©DJHQV�� Q¥R� SRGHP� WHU� PDLV� TXH� ����� UV�� GH�
FDGD�FRXVD�H�DOJXP�PDQGDGR�SDUD�FREUDU�FXVWDV��HX�
ID©R�HVWD�REVHUYD©¥R�DR�6HQDGR��TXH�GHFLGLU£�FRPR�



YHQFLPHQWRV"� (VWDYD� UHVHUYDGD� HVWD� LUUHJXODULGDGH�
SDUD� D� 0DJLVWUDWXUD�� 6HQKRUHV�� «� SUHFLVR� TXH�
VHMDPRV� MXVWRV� H� TXH� GLVWULEXDPRV� QDV� YHUGDGHLUDV�
SURSRU©·HV� R� S¥R� TXH� D� 1D©¥R� G£� DRV� VHXV�
VHUYLGRUHV���

2� 65�� %25*(6�� ದ� 1¥R� QHJR� TXH� «� SUHFLVR�
DXJPHQWDU� RV� YHQFLPHQWRV� GRV� HPSUHJDGRV� QD�
$GPLQLVWUD©¥R� GD� -XVWL©D�� H� PHVPR� TXHUR� TXH�
VHMDPRV� MXVWRV� H� TXH� GLVWULEXDPRV� QDV� YHUGDGHLUDV�
SURSRU©·HV�R�S¥R�TXH�D�1D©¥R�G£�

HQWHQGHU�� TXDQWR� D�PLP�HVWRX� FRQYHQFLGR�TXH� FRP�
WDHV�YHQFLPHQWRV�QLQJXHP�TXHUHU£�HVWHV�HPSUHJRV��
SRUTXH� FRP� LVWR� QLQJXHP�SRGH�YLYHU� H� Q¥R� LUHP�RV�
TXH� DFHLWDUHP� M£� FRP� WHQ©¥R� IRUPDGD� GH� YHQGHU� D�
LQVWDQFLD��IDOODQGR�FODUDPHQWH��

2� 65�� %25*(6�� ದ� 1¥R� WHQKD� R� QREUH�
6HQDGRU�UHFHLR�TXH�IDOWH�TXHP�TXHLUD�VHU�-XL]��H�VH�
YHQGHUHP�D�MXVWL©D��GHYH�R�*RYHUQR�SXQLO�RV�

�
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VHYHUDPHQWH��H�TXDQWR�DR�TXH�GLVVH�GDV�EUD©DJHQV��
GDKL�VH�PDQLIHVWD�D�QHFHVVLGDGH�GH�VH�UHIRUPDU�HVWH�
5HJLPHQWR�� 2V� RUGHQDGRV� V¥R� SHTXHQRV�� FRPR� RV�
GH�WRGRV�RV�HPSUHJDGRV�SXEOLFRV��IDOODQGR�HP�JHUDO��
H� Q¥R� V¥R� LJXDHV� HP� WRGDV� DV� 3URYLQFLDV�� 2V�
GRFXPHQWRV� TXH� DFRPSDQKDP� D� OHL� GR�2U©DPHQWR��
PRVWUDP�EHP�HVWDV�GLIIHUHQ©DV��H�R�TXH�VH�Y¬�GDTXL�
«� D� QHFHVVLGDGH� GH� H[DPLQDU� PLXGDPHQWH� HVWD�
PDWHULD�� PDV� R� PHLR� PDLV� IDFLO� «� FRPPHWWHU� HVVH�
H[DPH� DRV� &RQVHOKRV� 3URYLQFLDHV�� H� LVWR� «� QRYR��
SRUTXH� PXLWRV� HPSUHJDGRV� KRMH� W¬P� RUGHQDGRV�
HVWDEHOHFLGRV� SHODV� $XWRULGDGHV� 3URYLQFLDHV�� H� TXH�
GXYLGD�SRGH�KDYHU�D�TXH�HVWHV�WDPEHP�RV�WHQKDP"�
1¥R� VHL� VH� D� HPHQGD� TXH� R� QREUH� 6HQDGRU� TXHU�
RIIHUHFHU�QRV�REULJDU£�GHSRLV�D�UHIRUPDU�R�TXH�DJRUD�
ID]HPRV�� WDOYH]� TXH� GHOOD� UHVXOWH� JUDQGH�
GHVLJXDOGDGH�SDUD�RV�YHQFLPHQWRV�GHVWHV�-XL]HV��

2�6U��9HUJXHLUR�PDQGRX�£�0HVD�D�VHJXLQWH��
�

(0(1'$�
�
2V� -XL]HV� GH� 'LUHLWR� WHU¥R� SURYLVRULDPHQWH� R�

PHVPR� RUGHQDGR� GRV� UHVSHFWLYRV� 2XYLGRUHV� GDV�
&RPDUFDV�� H� YHQFHU¥R� RV� HPROXPHQWRV� GR�
5HJLPHQWR�GH�0LQDV��ದ�9HUJXHLUR��

)RL�DSRLDGD��
2� 65�� 9(5*8(,52�� ದ� (X� YRX� FRP� D�

GLVSRVL©¥R� TXH� OHPEUD� R� QREUH� 6HQDGRU�� WRGDYLD�� «�
QHFHVVDULD� XPD� SURYLGHQFLD� LQWHUQD� TXH� DQWHFLSH� D�
OHL��SRUTXH�HOOD�OHYDU£�WHPSR�D�ID]HU�H�PHVPR�FRPR�
DFDED� GH� SRQGHUDU� R� QREUH� 6HQDGRU�� V¥R�
QHFHVVDULDV� LQIRUPD©·HV� H� HVWDV� Vµ� SRGHP� VHU�
GDGDV�SHORV�&RQVHOKRV�3URYLQFLDHV�H�GHSRLV�VH�IDU£�
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O SR. MARQUEZ DE BARBACENA: �– 

Tenho idéa de que o Presidente da Bahia deu 
uma informação sobre esta Resolução; por isso 
desejava saber se os papeis que lhe são 
relativos, aqui existem e se bem me lembro a 
opinião do Presidente era contraria a esta 
Resolução. 

UM SR. SENADOR: �– Deve estar na 
respectiva Commissão. 

O SR. OLIVEIRA: �– Aqui não está senão 
o original da Resolução, que veio da Camara dos 
Deputados. 

O SR. 1º SECRETARIO: �– Eu mando 
examinar se estão na Secretaria. 

Ficou esta materia adiada por emquanto e 
passou-se entretanto a discutir a Resolução da 
mesma Camara, tomada sobre outra do 
Conselho Geral da Provincia de Pernambuco, 
dividindo a Freguezia do Sacramento do Bairro 
de Santo Antonio. 

O SR. ALENCAR: �– Sr. Presidente, 
requeiro que se peçam á Camara dos Deputados 
alguns documentos que já existem acerca desta 
partilha. 

O nobre Senador mandou á Mesa o 
seguinte: 

 
REQUERIMENTO 

 
Requeiro o adiamento da Resolução para 

se exigirem muitos documentos que existem na 
Camara dos Deputados, os quaes melhor podem 
esclarecer a materia. �– Alencar. 

Foi apoiado e approvado sem debate. 
Passou-se a discutir outra Resolução da 

mencionada Camara, tomada sobre outra do 
mesmo Conselho Geral da Provincia de 
Pernambuco, autorizando o Governo a comprar 
o armazem que servia de Alfandega na Cidade 
do Recife, começando-se pelo art. 1.º 

O SR. ALBUQUERQUE: �– Não posso 
comprehender o fim desta Resolução, diz ella 
que é necessario esse armazem para o serviço 
publico e o art. 3º diz o contrario. (Leu) Compra 
para arrendar: não entendo o motivo por 

que o Governo ha de fazer isso, nem sei que 
vantagem tire disso a Fazenda, antes é de 
esperar que soffra prejuizo grave. Eu de certo 
não posso votar pela Resolução. 

O SR. MARQUEZ DE BARBACENA: �– Os 
poucos conhecimentos que tenho de 
Pernambuco, porque muito poucos dias tenho 
estado naquella Cidade, não impedem que eu 
conheça a vantagem ou desvantagem da 
Resolução. E' um facto que não ha alli um 
trapiche para se guardarem as caixas de 
assucar, que se encontram no meio da rua; e a 
fazer-se casa de arrecadação, melhor seria 
pertencer ao Governo para assim melhor 
fiscalizar a cobrança de suas rendas. Eu 
reconheço que o local de que se trata, é o 
melhor para este fim, mas que pertencendo a 
um vinculo, de certo ha de haver difficuldade 
em conseguir-se esse terreno. Quando tentei 
compral-o, fallei com o Procurador e elle me 
informou que o não podia vender, porque era 
um vinculo. O Conselho lembrando-se talvez do 
principio de que o Governo pode lançar mão de 

uma propriedade qualquer particular, quando o 
bem geral o exija, pagando as competentes 
indemnizações, adoptou esta medida, evitando 
assim o embaraço que qualquer particular podia 
encontrar. Parece-me, portanto, que a primeira 
parte da Resolução é boa; quanto, porém, aos 
outros artigos, tem muita razão o nobre 
Senador. O que quer dizer o Governo fazer um 
estabelecimento á sua custa e depois vender? 
Não me parece cousa propria; por este lado ha 
motivo de rejeitar a Resolução, que quanto ao 1º 
artigo julgo deverá ter lugar. E' sem duvida 
contra os bons principios economicos e politicos 
que o Governo se metta a fazer Armazens e 
outras obras, para depois vender: esta 
pretenção deste Conselho não é razoavel, mas 
logo veremos ainda mais uma proposta do 
Conselho Geral de Goyaz, na qual quer 
estabelecer o Governo Negociante. Como 
presente está um nobre Senador de 
Pernambuco, eu lhe peço esclarecimentos sobre 
isto, e depois fallarei. 



O SR. MARQUEZ DE INHAMBUPE: �– E�’ 
principio certo que o Estado não se deve metter 
em especulações commerciaes, e não é isso o 
que se faz indo o Estado comprar um edificio 
para o demolir, reedificar e depois arrendar ou 
vender? Alguma noticia tenho deste negocio. 
Este edificio já outr�’ora servio de Alfandega e 
tem uma casa propria para armazenagem; 
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já os negociantes pretenderam compral-o a 
Pedro de Mello, mas como para isso era 
necessaria uma licença não a pôde eIle 
conseguir porque nesse meio tempo foi preso, 
depois do que escreveu-me, mandando-me 
dizer que tinha a promessa de que se lhe 
concederia a licença, porque os bens do Brasil 
não podiam utilizar aos proprios de Portugal. Eis 
no que param as cousas relativas a este vinculo. 

A conceder-se uma tal medida, será 
consequencia della o ir empenhar o Estado um 
muito grande Capital; tanto na compra como 
nas obras que tem a fazer, para depois 
arrendar, não tirando talvez o juro de dous por 
cento. Estes negocios deixam-se aos 
particulares. Não posso portanto convir com as 
disposições deste Projecto, apezar de ter em 
muito respeito as Resoluções dos Conselhos 
Geraes; neste comtudo não acho utilidade. 

O SR. BORGES: �– O segundo nobre 
Senador tocou os pontos principaes da materia; 
mas  perguntarei qual é aqui o negocio 
particular? E�’ um negocio de Provincia e convém 
que o Senado seja mais bem informado. 

Pernambuco, pelas suas producções 
agricolas é uma Provincia assucareira; o que o 
nobre Senador vio, era talvez no tempo em que 
a sua safra montava unicamente a doze mil 
caixas. Note-se isto, e peço á Camara que 
attenda á exposição do facto que apresento. No 
tempo em que essa safra era mui diminuta, as 
ruas e praças existiam cheias de caixas de 
assucar e hoje que a sua safra, como a do anno 
passado, excede a quarenta mil caixas, 
continuam a haver os mesmos incommodos e 
continuarão se não se conceder esta medida. 
Saiba pois a Camara que os commodos para a 
arrecadação das caixas de assucar são as praças 
publicas e as ruas, em que ellas estão 
encanteiradas sobre páos, umas sobre outras, 
cobertas com encerados. Ninguem que tenha já 
pizado em Pernambuco deixa de observar isto e 
daqui vem um prejuizo enorme, já ao Corpo dos 
Lavradores, que soffre grandes perdas, desde 
que o assucar chega á Cidade, até que se pese e 

ellas se fazerem? Não tem muitas praças, 
grandes praias e muitas alamedas? E' isto que 
não ha. Estas circumstancias só se dão em 
Pernambuco e não em outras Provincias, e por 
isso não devemos regular-nos pelo que se dá 
em outras partes. Attenda-se pois a isto e se se 
quer que continue, rejeite-se esta Resolução e 
desattenda-se o clamor das duas classes mais 
importantes da Nação, como são o Commercio e 
a Agricultura. 

Attenda-se mais ainda a outra 
circumstancia. Pelas Posturas das Camaras são 
os fiscaes obrigados a terem as ruas 
desembaraçadas; mas não podem conseguir 
isso dentro de Recife, porque não ha parte onde 
as caixas se ponham ou arrumem, senão nas 
ruas. Demais, até se anda pelas ruas em muito 
risco de quebrar as pernas, o que não é 
pequena cousa. O nobre Senador, quando 
esteve em Pernambuco, foi no tempo em que o 
peso do assucar occupava duas balanças; hoje 
occupa quatro e não dão vasão. Para se evitarem 
pois todos os inconvenientes que levo dito, não 
ha outro remedio senão procurar um espaço, e 
muito grande, em que se possa fazer um 
deposito deste genero, até que se exporte: mas 
qual é este espaço? Não o vejo; e o unico está 
occupado com um edificio velho, que é a casa 
que se pretende, onde foi a Alfandega. Sobre 
elle ha 22 moradas de casas pequenas e por 
isso é que a Alfandega sahio dalli, e foi para a 
Madre de Deus; mas este armazem recebe mui 
pequena porção de caixas e por isso é 
necessario aproveitar o espaço que ha, por ser 
na melhor localidade possivel e que talvez se 
compre barato, por isso que a casa que occupa 
não admitte reparo nem concerto algum, e 
precisa ser arrazada. Já attendendo ao seu 
estado de ruina, a queriam vender por 40 
contos, o que é muito barato, olhando-se para a 
localidade, na qual se pode fazer um armazem 
com dous pavimentos, onde se possa talvez 
recolher a terça parte da sofra, evitando-se 
assim os inconvenientes que apontei. 

Disse-se, deixemos isso a uma empreza 



embarque, já ao Corpo do Commercio, quando 
corre por sua conta, depois de pesado e 
comprado, até que seja exportado, o que 
occasiona um clamor geral de ambas as partes. 
Mas como remediar isto? Poderá dizer-se 
porque não fazem arrecadações para guardar-
se os seus generos? Não ha lugar para 

particular, não mettamos o Estado em 
especulações: porventura o principio de que o 
Governo se não deve metter nisto é geral? Eu 
creio que não; mas vamos agora ver se acaso o 
caracter brasileiro e as forças peculiares de uma 
Provincia são proprios para estas emprezas. Nós 
não temos esse espirito de emSUH]DV 
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HVWDEHOHFLPHQWRV� SDUD� UHFROKHU� DV� ID]HQGDV� GH�
H[SRUWD©¥R�� Q¥R� PH� SDUHFH� LVVR� UD]RDYHO�� TXHP�
TXL]HU� TXH� DV� DFDXWHOH� H� JXDUGH�� H� QHQKXPD�
FRPSDUD©¥R�WHP�FRP�RV�JHQHURV�GH�LPSRUWD©¥R��6H�
VH�GLVVHVVH�TXH�R�*RYHUQR�ILFD�DXWRUL]DGR�SDUD�ID]HU�
DOJXQV�DUPD]HQV��DLQGD�SRGHULD�SDVVDU�D�5HVROX©¥R��
PDV� GL]HU�VH� TXH� VH� WLUH� R� GLUHLWR� DR� SURSULHWDULR��
SDUD� VH� FRPSUDU�� GHLWDU� D� EDL[R� H� WRUQDU� D� HGLILFDU��
Q¥R�HQWHQGR�TXH�VH�GHYD�ID]HU��2XWUDV�FDVDV�KDYHU£�
RQGH� VH� SRVVDP� ID]HU� RXWURV� DUPD]HQV�� �PDV� HVWD�
GH� TXH� VH� WUDWD�� YHPRV� TXH� «� XPD� FDVD� PXLWR�
JUDQGH��TXH�FRPSUHKHQGH�HP�VL�PXLWR�WHUUHQR��H�TXH�
DO«P� GD� VRPPD� GD� FRPSUD�� WUDU£� XPD� HQRUPH�
GHVSH]D�� SRUTXH� HOOD� «� £� ERUGD� VH� XP� JUDQGH�
SDUHG¥R� SDUD� DTXHOOH� HOHPHQWR� GR� PDU�� H� SRU� LVVR�
VHU£�QHFHVVDULR�FRQVWUXLU�D�Q¥R�DUUXLQDU��

1D� %DKLD�� H� DTXL� PHVPR� KD� XP� JUDQGH�
QXPHUR� GH� WUDSLFKHV� GH� SDUWLFXODUHV�� FRP� XP� RX�
GRXV�DQGDUHV��HP�TXH�VH�JXDUGDP�WRGRV�RV�JHQHURV�
GH� H[SRUWD©¥R�� PHGLDQWH� XPD� UHWULEXL©¥R�� H� SRUTXH�
Q¥R� ID]� 3HUQDPEXFR� R� PHVPR"� 4XHP� TXL]HU�
DUPD]HQV� SDUD� JXDUGDU� RV� VHXV� JHQHURV�� ID©D�RV��

TXH� KD� PDLV� WHUUHQRV� ODQFH�VH� P¥R� GH� RXWUR�� TXH�
HVWHMD�QDV�GLVSRVL©·HV�GD�OHL��3RUWDQWR��DLQGD�LQVLVWR�
QD�PLQKD�RSLQL¥R��

2� 65�� $/%848(548(�� ದ� 3ULQFLSLDUHL� SRU�
GL]HU� TXH� Q¥R� UHFRQKH©R� DXWRULGDGH� QR� *RYHUQR�
SDUD� FRPSUDU� HVWH� WHUUHQR�� SRUTXH� D� OHL� TXH�
GHWHUPLQRX�TXH�SXGHVVH�FRPSUDU��Q¥R�WHYH�HP�YLVWD�
GHVWUXLU� RV�YLQFXORV�H�PXLWR�SULQFLSDOPHQWH�9LQFXORV�
(VWUDQJHLURV�� OHLD�VH� D� OHL� H� YHMD�VH� VH� KD� HVWD�
GHWHUPLQD©¥R�� QHP� PHVPR� KD� HVVD� JUDQGH�
QHFHVVLGDGH� TXH� HOOD� UHTXHU� SDUD� VH� ID]HUHP� DV�
FRPSUDV��

&RQKH©R�TXH�«�XP�EHP�R�SURWHJHU�R�*RYHUQR�
D� LQGXVWULD��PDV�QXQFD�HVVD�SURWHF©¥R� OKH�GHYH�VHU�
GDGD� DWURSHODQGR� D� SURSULHGDGH� GRV� RXWURV�� $OJXQV�
*RYHUQRV�W¬P�RV�VHXV�DUPD]HQV�SDUD�VH�JXDUGDUHP�
RV� JHQHURV� GH� LPSRUWD©¥R�� PDV� SDUD� RV� GH�
H[SRUWD©¥R� Q¥R� PH� FRQVWD� TXH� RV� KDMD� HP� SDUWH�
DOJXPD�SRU�VXD�FRQWD��H�IHLWRV�£�VXD�FXVWD��D�SUDWLFD�
«� TXH� FDGD� XP� WHQKD� DV� VXDV� ID]HQGDV� HP� VXDV�
FDVDV� H� TXDQGR� DV� TXHU� FDUUHJDU�� GHVSDFKDO�DV� H�
PDQGDO�DV�SDUD�ERUGR��

2UD�HX�WDPEHP�WHQKR�DOJXP�FRQKHFLPHQWR�GH�
3HUQDPEXFR��H�TXDQGR�HVWXGHL�UKHWRULFD��IRL�HP�XPD�
FDVD� SRU� FLPD� GD� $OIDQGHJD�� H� VHL� TXH� SRU� DKL� KD�
FDVDV� H� FDVDV� IRUPLGDYHLV�� (X� Q¥R� TXHUR� TXH� KDMD�
GHSRVLWRV�� H� LVWR� HP� FRQIRUPLGDGH� GR� TXH� DLQGD� R�
DQQR� SUR[LPR� SDVVDGR� DTXL� VH� GLVVH�� GH� TXH� RV�
JHQHURV� Q¥R� GHYLDP� GHPRUDU�VH� QDV� $OIDQGHJDV�
PDLV� GH� ��� GLDV�� (VVH� DEXVR� GH� HVWDUHP� DV� UXDV�
HQWXOKDGDV� FRP� DV� FDL[DV� «� SURYHQLHQWH� GRV�
VHQKRUHV� GR� (QJHQKR�� TXH� SDUD� DV� Q¥R� WHUHP� HP�
VXDV�FDVDV�H�Q¥R�TXHUHQGR�SDJDU�DUPD]HQDJHP��DV�
PDQGDP�SDUD�D�&LGDGH��H�KD�GH�R�*RYHUQR�FDUUHJDU�
FRP�XPD�GHVSH]D�HQRUPH�SDUD�]HODU�H�DFDXWHODU�GH�
GDPQR�RV�JHQHURV�GRV�VHQKRUHV�GH�(QJHQKR"�(QW¥R�
DLQGD�LVVR�VHU£�SRXFR�H�GLJR�TXH�GHYHU£�R�*RYHUQR�
GDU� D� FDGD� VHQKRU� GH� (QJHQKR� WDQWRV� HVFUDYRV�
TXDQWRV� HOOH� SUHFLVDU� H� WXGR� R� PDLV� TXH� OKH� I¶U�



TXH� LVVR� Q¥R� «� FRXVD� SXEOLFD� HP� TXH� LQWHUYHQKD� D�
1D©¥R��FRP�R�GLVSHQGLR�GH�XPD�VRPPD�HQRUPH��(X�
Q¥R� VHL� PHVPR� TXH� SDUD� HVWD� FRPSUD� VHMD�
QHFHVVDULD� DOJXPD� QRYD� GLVSRVL©¥R� OHJLVODWLYD��
TXDQGR�WHPRV�XPD�OHL�TXH�G£�DXWRULGDGH�DR�*RYHUQR�
SDUD�HVVDV�FRPSUDV��TXDQGR�R�EHP�JHUDO�DV�H[LJH��
SRU«P��VH�HVWH�WHUUHQR�Q¥R�HVW£�FRPSUHKHQGLGR�QDV�
GLVSRVL©·HV�GHVVD�OHL��HQW¥R�FRQVHUYH�VH�D�FDGD�XP�
R�TXH�«�VHX�H�XPD�YH]�

QHFHVVDULR��
7URX[H�VH�R�H[HPSOR�GR�GHSRVLWR�GR�DOJRG¥R��

HVWRX� TXH� QHP� HVVH� GHYLD� H[LVWLU� H� TXH� QDGD�PDLV�
HUD� SUHFLVR� GR� TXH� FROORFDU� QR� OXJDU� GR� HPEDUTXH�
XPD�FDVLQKD�SDUD�D�FREUDQ©D�GRV�GLUHLWRV��LVWR�«�TXH�
«� R� FRVWXPH� H� QDGD� PDLV�� 0DV� VXSSRQKDPRV� TXH�
HVVD�REUD�HUD�PXLWR�ERD�H�PXLWR�QHFHVVDULD�SDUD�RV�
&RPPHUFLDQWHV� H� /DYUDGRUHV�� SRUTXH� D� Q¥R� ID]HP�
HOOHV"� (X� Q¥R� HQWUR� QD� TXHVW¥R� GH� VHU� HOOD� ERD� RX�
Q¥R�� R� TXH� YHMR� «� TXH� VH� TXHU� TXH� R� *RYHUQR� D�
HPSUHKHQGD�SDUD�SURYHLWR�SDUWLFXODU��H�

�
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D� LVVR� «� TXH� PH� RSSRQKR�� 1µV� VDEHPRV� TXDQWR�
FXVWD� XPD� REUD� SXEOLFD�� HVWD�PHVPD� FDVD� HP� TXH�
HVWDPRV�� TXH� Q¥R� SUHVWD� SDUD� QDGD�� VDEH� 'HXV�
TXDQWR�FXVWRX��3RUWDQWR��6HQKRUHV��GHL[HPRV�LVVR�D�
XP� SDUWLFXODU�� $� OHL� Q¥R� WHP� HP� YLVWD� GHVWUXLU� RV�
YLQFXORV�H�Q¥R�R�WHQGR��«�QHFHVVDULR�SULPHLUR�REWHU�D�
SHUPLVV¥R�GH�R�DOLHQDU�H�GHSRLV�DOJXHP�R�FRPSUDU£��
PDV�QXQFD�D� DGPLQLVWUD©¥R�� SRUTXH�HVVD�Q¥R�SRGH�
VHU�FRPSUDGRUD��

2� 65�� 2/,9(,5$�� ದ� (VWRX� SUHYHQLGR� SHOR�
QREUH� 6HQDGRU�� (OOH� FRPR� ILOKR� GR� SDL]� WHP� PDLV�
FRQKHFLPHQWRV�ORFDHV�GR�TXH�HX��FRPWXGR��PXL�EHP�
LQIRUPDGR�HVWRX�GH�TXH�KD�RXWURV�OXJDUHV�HP�TXH�RV�
SURSULHWDULRV� GRV� JHQHURV� GH� H[SRUWD©¥R� SRVVDP�
FRQVWUXLU� DUPD]HQV�� SDUD� RV� UHFROKHU�� DVVLP� FRPR�
HVWRX� SHUVXDGLGR� GH� TXH� R� *RYHUQR� Q¥R� WHP�
REULJD©¥R� GH� GDU� FDVDV� GH� DUUHQGD©¥R� SDUD� RV�
/DYUDGRUHV� H� 1HJRFLDQWHV� PHWWHUHP� RV� VHXV�
JHQHURV�� (X� HVWRX� YHQGR�� TXDQGR� VH� GL]� TXH� R�
*RYHUQR�PDQGDU£�ID]HU�R�FRPHU�H�PHWWHO�R�QD�ERFFD�
GRV�/DYUDGRUHV�H�1HJRFLDQWHV��4XHP�Q¥R�VDEH�TXH�
TXDOTXHU� HPSUH]D� SXEOLFD� FXVWD� R� GXSOR� RX� R� WULSOR�
GR� TXH� D� GH� XP� SDUWLFXODU"� &RPR� VH� KD� GH� D�
DGPLQLVWUD©¥R� PHWWHU� QHVWD� HPSUH]D�� SDUD� GHSRLV�
YHQGHU� D� TXHP� TXHU� TXH� VHMD� SHOD� GHFLPD� SDUWH�
GDTXLOOR�TXH�LPSRUWRX"�2UD� LVVR�Q¥R�WHP�OXJDU��QHP�
3HUQDPEXFR� SRGH� VHU� H[FHS©¥R� GH� UHJUD�� 2V�
1HJRFLDQWHV� GD� %DKLD� FRPSUDUDP� XP� )RUWH� H�
IL]HUDP�FDVD�GH�DUUHFDGD©¥R�SDUD�RV�VHXV�JHQHURV�H�
R� TXH� DGPLUD� IRL� R� GLQKHLUR� TXH� VH� JDVWRX� VHU� W¥R�
SRXFR�� TXDQGR� VH� IRVVH� R� (VWDGR� WDOYH]� FXVWDVVH�
PDLV� GH� ���� FRQWRV�� 'HVWD� PDQHLUD� HQWHQGR� HX�
HPSUH]DV��PDV�GD�TXH�YHP�QD�5HVROX©¥R��Q¥R��,VWR�
WDOYH]�VHMD�SURYHQLHQWH�GH�YLVWDV�GH�DOJXP�SDUWLFXODU��
LVWR� «�� GH� DOJXHP� TXH� TXHLUD� ID]HU� D� FRPSUD� GR�
WHUUHQR�� VH� VH� UHPRYHU� R� HPEDUD©R� GR� YLQFXOR�� RX�
HQW¥R� D� YHQGD� GDV� FDVDV� QHOOH� HGLILFDGDV�� &RQFOXR�
TXH� DVVLP� FRPR� QD� %DKLD� KRXYHUDP�
HPSUHKHQGHGRUHV�� WDPEHP� RV� KDYHU£� HP�

Q¥R� SRGH�� FRPWXGR� HX� ID©R� MXVWL©D� D� HVWH� LOOXVWUH�
6HQDGRU��H�Q¥R�PH�IDUHL�FDUJR�GH�OKH�UHVSRQGHU��

6H�KD�TXHP�WHQKD�LQIRUPD©·HV�PXLWR�ERDV��HX�
DV�WHQKR�PHOKRUHV��SRUTXH�DV�WHQKR�RFXODUHV�GH�XP�
SDL]�HP�TXH�YL�D�OX]�GR�GLD�H�YLYL�PXLWRV�DQQRV��H�HP�
TXH� WHQKR� HVWDGR� HVWHV� XOWLPRV� WUHV� DQQRV�
FRQVHFXWLYDPHQWH��HQWUHWDQWR��RV�RXWURV�GRXV�QREUHV�
6HQDGRUHV� RSSRHQWHV� SL]DUDP� DTXHOOD� WHUUD� KD� ���
DQQRV� H� Q¥R� ROKDP� £� JUDQGH� GLIIHUHQ©D� TXH� R� SDL]�
WHP� IHLWR� QHVVHV� ��� DQQRV�� 2� DVVXFDU� TXH�
3HUQDPEXFR�H[SRUWD�KRMH��Q¥R�«�R�TXH�H[SRUWDYD�QR�
WHPSR�HP�TXH�R�QREUH�6HQDGRU�DSUHQGHX� UKHWRULFD�
FRP� R� -RV«� /HLW¥R�� QHP� QR� WHPSR� HP� TXH� RXWUR�
QREUH�6HQDGRU�IRL�DR�5HFLIH�H�OKH��HUD�QHFHVVDULR�LU�£�
0HVD� GD� ,QVSHF©¥R�� WHP� PXGDGR� PXLWR� GH� ILJXUD��
0DV�YDPRV�£�PDWHULD��

4XDHV� V¥R� RV� OXJDUHV� TXH� KD� SDUD� VH� ID]HU�
LVWR"�6HU£�D�SUDLD�TXH�ILFD�GHIURQWH�GD�EDUUDFD"�1¥R��
SRUTXH� D� HOOD� Vµ� MDQJDGDV� SRGHP� DSRUWDU�� 6HU£� R�
)RUWH�GR�%RP�-HVXV"�1¥R��«�GR�WDPDQKR�GHVWD�FDVD�
H� SRU� SHTXHQR� GHL[RX� GH� WHU� D� VHUYHQWLD� TXH� WLQKD��
+D� PXLWD� FDVD�� GLVVH�VH�� � SDUWLFXODU�� WRPHP�VH� H�
GHOODV� VH� ID©DP� DUPD]HQV�� PDV� Q¥R� DWDFD� LVVR� R�
GLUHLWR�GH�SURSULHGDGH"�7DQWR�UHVSHLWR�£�OHL�SDUD�FRP�
DTXHOOH�HGLILFLR�YHOKR�H�QHQKXP�SDUD�FRP�RV�RXWURV"�
$�OHL�«�LJXDO�SDUD�WRGRV��(PTXDQWR�VH�Q¥R�DSDUWDUHP�
GHVVH� SULQFLSLR� H� Q¥R� VH� UHFRQKHFHU� TXH�
3HUQDPEXFR�� SHOD� VXD� ORFDOLGDGH�� «� XP� 3URYLQFLD�
TXH� GHYH� VHU� FRQVLGHUDGD� SDUWLFXODUPHQWH� H� Q¥R�
FRPR� WRGDV� DV� RXWUDV�� «� HVFXVDGR� RFFXSDUPR�QRV�
GH�FRXVDV�TXH�OKH�GLJDP�UHVSHLWR��

$JRUD� SDVVDUHL� GR� �|� SDUD� R� �|� DUWLJR�� �/HX���
(X� FRQYHQKR� TXH� «� P£R�� PDV� GLVVH�VH� TXH� HP�
FRQVHTXHQFLD� GLVVR� Q¥R� VH� GHYLD� WUDWDU� PDLV� GD�
5HVROX©¥R�� SRUTXH� D� &DPDUD� GRV� 'HSXWDGRV� Q¥R�
DGPLWWH�HPHQGDV��2UD�LVWR�«�R�PHVPR�TXH�GL]HU�TXH�
D� &DPDUD� GRV� 'HSXWDGRV� WHP� YHWR� VXSHULRU� DR� GR�
6HQDGR� H� HQW¥R� Q¥R� QRV� RFFXSHPRV� PDLV� GDV�
3URSRVWDV� GRV� &RQVHOKRV� *HUDHV�� PDV� R� TXH� WHP�



3HUQDPEXFR�� PDV� TXH� R� *RYHUQR� Q¥R� VH� GHYH�
PHWWHU�QLVVR��

2�65��%25*(6�� ದ� (ಬ� HVWD� D� GLVFXVV¥R�PDLV�
SHQRVD�HP�TXH�WHQKR�HQWUDGR��SRUTXH�VRX�REULJDGR�
D� FRQWUDULDU� PDWHULDV� GH� IDFWR�� SRU� LVVR� TXH�� GRV�
QREUHV�6HQDGRUHV�TXH�VH�W¬P�RSSRVWR�£�5HVROX©¥R��
XP� WHP� FRQKHFLPHQWRV� DQWLJRV� H� RXWUR� IDOOD� SRU�
LQIRUPD©·HV� GD� 3URYLQFLD�� TXH� GL]� VHUHP� H[DFWDV��
RXWUR� QREUH� 6HQDGRU� KRXYH� TXH�� VHP� QXQFD� WDOYH]�
WHU�SL]DGR�DTXHOOH�SDL]��TXL]�VXVWHQWDU�FRXVDV�TXH�

HVWD�&DPDUD�FRP�LVVR��SDUD�GHL[DU�GH�REUDU�VHJXQGR�
D�VXD�LQWHOOLJHQFLD"�6XSSRQKDPRV�TXH�D�&DPDUD�GRV�
'HSXWDGRV� Q¥R� DFHLWD� D� HPHQGD�� $� 3URYLQFLD� GH�
RQGH� YHLR� D� 5HVROX©¥R� UHFRQKHFH� TXH� HOOD� Q¥R� IRL�
DWWHQGLGD�SRUTXH�D�&DPDUD�GRV�'HSXWDGRV�Q¥R�TXL]��
HP� FRQVHTXHQFLD� GR� VHX� PRGR� GH� WUDWDU� HVWD�
PDWHULD�� H� FRPR� Y¬� LVWR�� WUDWDU£� GH�� QDV� QRYDV�
HOHL©·HV��VXEVWLWXLU�

�
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�

RV�'HSXWDGRV�TXH�FKRFDUDP�RV�VHXV�LQWHUHVVHV��6H�
HVWDPRV� FRP� YRWR� GD� &DPDUD� GRV� 'HSXWDGRV��
VXSHULRU� D� QRV�� GHYHPRV� H[SRU� DRV� &RQVHOKRV�
*HUDHV� TXH� Q¥R� GHYHP� RFFXSDU�VH� FRP� WDHV�
REMHFWRV�� SRUTXH� LVVR� «� SULYDWLYR� GD� &DPDUD� GRV�
'HSXWDGRV�� (X�� FRPR� 6HQDGRU� GD� 3URYLQFLD� GH�
3HUQDPEXFR��R�TXH�TXHUR�«�TXH�DTXHOOD�3URYLQFLD�H�
D�1D©¥R�WRGD�VDLEDP�TXDQWR�HX�DGYRJR�D�FDXVD�GD�
VXD�LQGXVWULD��H�TXH�PLQKDV�RSLQL·HV�DSSDUH©DP�QRV�
'LDULRV�GR�6HQDGR�H�QDV�RXWUDV�)ROKDV��DILP�GH�TXH�
D�PHVPD�1D©¥R�MXOJXH�GRV�PHXV�VHQWLPHQWRV��

'LVVH�VH�� SRUTXH� KDYHPRV� GH� ID]HU� XP�
DUPD]HP�FRP�XPD�GHVSH]D�W¥R�HQRUPH��SDUD�VH�GDU�
DRV� QHJRFLDQWHV"� 1¥R� «� SDUD� VH� GDU�� «� SDUD� TXH�
HOOHV� UHFROKDP� RV� VHXV� JHQHURV�� SDJDQGR�
DUPD]HQDJHP�H�Q¥R�VH�HVWHMDP�HOOHV�SHUGHQGR�FRP�
DV� FKXYDV� H� URXERV�� R� TXH� PHOKRU� H� PDLV� IDFLO�
DUUHFDGD©¥R� WUDULD�� YLVWR� TXH� R� DVVXFDU� SDJD� HVVH�
WULEXWR�GH�DUPD]HQDJHP��DLQGD�PHVPR�TXDQGR�HVW£�
GHSRVLWDGR�QDV�UXDV��2XWUR�QREUH�6HQDGRU�GLVVH�TXH�
KD�PXLWDV�FDVDV�ERDV�SDUD�VH�FRQVWUXLUHP�DUPD]HQV��
PDV� RX�� TXH� VRX� ILOKR� GH� 3HUQDPEXFR�� Q¥R� WHQKR�
YLVWR� QHVVHV� VLWLRV� FDVDV� TXH� WHQKDP�PDLV� GH� WUHV�
MDQHOODV�GH� IUHQWH��GH�TXDWUR�Q¥R�KD�QHQKXPD��H�DV�
GH�WUHV�H[LVWHQWHV�Q¥R�FRPSUHKHQGHP�PDLV�TXH�WUHV�
EUD©DV�GH�IUHQWH��VH�D�WDQWR�FKHJDP��

4XDQWR�DR�REMHFWR�GR�SDUHG¥R��TXH�VH�VXSS·H�
QHFHVVDULR�ID]HU�VH��Q¥R�KD�WDO�QHFHVVLGDGH��R�FDHV�
HVW£� IHLWR�H�Vµ� UHVWD�VREUH�HOOH� ID]HU�VH�R�HGLILFLR��R�
TXDO� VHPSUH� WHULD� GH� ID]HU�VH� HP� RXWUD� TXDOTXHU�
SDUWH��H�FRPR�«�HYLGHQWHPHQWH�UHFRQKHFLGR�TXH�Q¥R�
KD� XP� WHUUHQR�PDLV� SURSULR� SDUD� LVVR�� GR� TXH� HVWH��
SRU�LVVR�TXH�ILFD�£�ERUGD�GR�PDU��MXOJRX�R�&RQVHOKR�
TXH� GHYLD� VHU� FRPSUDGR� SDUD� R� HGLILFLR�� (X�
DFFUHVFHQWDUHL� TXH� WRPDUD� R� GRQR� TXHP� R�
FRPSUDVVH��R�TXH�SDUD��HOOH�«�XP�EHQHILFLR��YLVWR�TXH�
GHVGH� TXH� R� SRVVXH� DLQGD� Q¥R� YLR� UHDO�� SRUTXH� RV�
DUUHQGDWDULRV��D� WLWXORV�GH�FRQFHUWR��FRQVRPHP�WRGR�
R�DOXJXHO��

VH� Q¥R� GLJD� TXH� Q¥R� KD� DUUHFDGD©¥R� SDUD� RV�
JHQHURV� TXH� VH� H[SRUWDP�� OHPEUDUHL� TXH� QD�
,QJODWHUUD� KD� �/RQGRQ� 'RFN��� RQGH� RV� QDYLRV�
FDUUHJDP� H� GHVFDUUHJDP�� H� TXH� WHP� JUDQGLVVLPRV�
DUPD]HQV� SXEOLFRV� H� LPPHQVRV� RIILFLDHV� TXH� RV�
DGPLQLVWUDP��

(X� DLQGD� HVWRX� SHOD� GRXWULQD� GR� �|� DUWLJR� GD�
5HVROX©¥R�� SRUTXH� HOOD� Q¥R� RIIHQGH� D� OHL� GD�
SURSULHGDGH��QHP�R�GLUHLWR�GHOOD��H�SRU� LVVR�YRWR�SRU�
HOOD��

2�65��$/%848(548(�� ದ�(X� TXDQGR� GLJR� R�
TXH�VLQWR��H�TXH�HP�PLQKD�FRQVFLHQFLD�DVVHQWR�TXH�
«� MXVWR�� Q¥R� «� WDQWR� HP� FRQWHPSOD©¥R� FRP� TXH�
DSSDUH©D� QR� 'LDULR� H� PXLWR� SULQFLSDOPHQWH� FRPR� R�
TXH�QµV�WHPRV��TXH�DOJXPDV�PHQWLUDV�GL]�£V�YH]HV���
H�TXHU�D�3URYLQFLD�VDLED��RX�Q¥R��GLJR�FRP�IUDQTXH]D�
RV�PHXV�VHQWLPHQWRV��R�TXH�VHPSUH�IL]�H�IDUHL��

'LVVH�R�QREUH�6HQDGRU�TXH�R�TXH�VH�SUHWHQGH�
HVW£� FRQIRUPH� FRP� D� OHL�� PDV� SHUPLWWD� TXH� HX� OKH�
GLJD� TXH� Q¥R� «� H[DFWR� HVWH� SULQFLSLR�� SRUTXH�
QHFHVVDULR� «� TXH� HVWH� YLQFXOR� VH� WRUQH� SURSULR�
QDFLRQDO�� SDUD� SRGHU� VHP� FRPSUDGR�� 'HPDLV�� D� OHL�
GL]� TXH� HVVD� FRPSUD� VHU£� IHLWD� TXDQGR� KRXYHU�
QHFHVVLGDGH� SDUD� R� EHP� JHUDO�� RUD�� HX� Q¥R�
UHFRQKH©R� QHFHVVLGDGH� SDUD� VH� IRU©DU� R� GRQR� D�
YHQGHU�HVWH�WHUUHQR��1¥R�VHL�FRPR�VH�SUHWHQGH�TXH�R�
*RYHUQR�GHYH�ID]HU�£�VXD�FXVWD�XP�GHSRVLWR�SDUD�R�
DVVXFDU��TXH�VH�KD�GH�H[SRUWDU��VH�HOOH�«�REULJDGR�D�
SURWHJHU� HVWH� JHQHUR� GD� QRVVD� LQGXVWULD� DJULFROD��
GHYH�SURWHJHU�WRGRV�RV�RXWURV�H�HQW¥R�ID©D�GHSRVLWRV�
SDUD� WRGRV�HOOHV��(X�VRX�GH�RSLQL¥R�TXH�Q¥R�GHYHP�
KDYHU�GHSRVLWRV��TXH�RV�/DYUDGRUHV��DVVLP�FRPR�RV�
1HJRFLDQWHV�� GHYHP� WHU� RV� VHXV� HIIHLWRV� HP� VXDV�
FDVDV� H� GHOODV� UHPHWWHO�RV� SDUD� R� HPEDUTXH�� H�
TXDQGR� LVVR� Q¥R� VHMD� SRVVLYHO� HP�3HUQDPEXFR�� HX�
VHL�TXH�O£�KD�PXLWDV�FDVDV�TXH�SRGHP�VHUYLU�SDUD�R�
ILP�GH�RV�JXDUGDU��SDJDQGR�DUPD]HQDJHP��H�TXH�KD�
RXWURV�SRQWRV�HP�TXH�VH�SRVVDP�ID]HU�HPEDUTXHV�H�
GHVHPEDUTXHV�� VHP� VH� GDU� HVVD� QHFHVVLGDGH�



'LVVH� PDLV� XP� QREUH� 6HQDGRU�� HP� SDUWH�
QHQKXPD�KD�DUPD]HQV�SDUD�JHQHURV�GH�H[SRUWD©¥R�
H� TXH� TXHP� TXL]HU� RV� PHWWD� HP� VXD� FDVD��
HPEDUFDQGR�RV� TXDQGR� I¶U� RFFDVL¥R�� SDVVDQGR� R�
SULPHLUR�SRU�XPD�FDVLQKD�HP�TXH�SDJXHP�R�GLUHLWR�
GR�&RQVXODGR��0DV�TXDO�VHU£�HVVD�FDVLQKD��SRU�RQGH�
K¥R�GH�HQWUDU�H�VDKLU����PLO�VDFFDV�GH�DOJRG¥R��TXH�
HQWUDP�HP�VHWH�PH]HV��H����PLO�FDL[DV�GH�DVVXFDU"�
(ಬ�QHFHVVDULR�DWWHQGHU�D�HVWD�JUDQGH�VRPPD��H�SDUD�
TXH�

SRVLWLYD� GH� VHU� HP� FHUWD� H� GHWHUPLQDGD� SUDLD��
3DUHFH�PH�� GHPDLV�� TXH� HVWDQGR� RV� JHQHURV� QDV�
FDVDV� GRV� /DYUDGRUHV� RX� 1HJRFLDQWHV� H� GHOODV�
HPEDUFDQGR� GLUHFWDPHQWH�� VH� FRUWD� D� RFFDVL¥R� GH�
DEXVR�QR�SDJDPHQWR�GD�DUPD]HQDJHP��SRU�LVVR�TXH�
D�Q¥R�KD��2UD��QµV�GHWHUPLQDPRV��QR�DQQR�SUR[LPR�
SDVVDGR�� TXH� RV� JHQHURV� VH� Q¥R� GHPRUDVVHP� QDV�
(VWD©·HV�PDLV� TXH����GLDV�� LVWR� «�� QD�$OIDQGHJD��R�
FRQFHGHUPRV� DJRUD� LVWR�� VHULD� LU� FRQWUD� DTXHOOD�
GHWHUPLQD©¥R��H�PXLWR�PDLV�FRP�R�

�



������������������������������������������������������������������6HVV¥R�GH����GH�-XOKR�
�

ILP�TXH�TXHU�D�5HVROX©¥R��TXH�«�FRPSUDU��FRQFHUWDU�
H� YHQGHU�� 3RUWDQWR�� Q¥R� DSSURYR� VHPHOKDQWH�
5HVROX©¥R�� SRUTXH� OKH� Q¥R� DFKR� JHLWR� QHQKXP�� H�
GHVHMDUHL�TXH�WRGDV�DV�3URYLQFLDV�VDLEDP�TXH�DTXLOOR�
TXH�HX�GLJR��«�GLWR�FRP�WRGD�D�IUDQTXH]D�H�FRQIRUPH�
D�PLQKD�FRQVFLHQFLD��

2�65��&21'(�'(�/$*(6��ದ��2�VHX�GLVFXUVR�
Q¥R�IRL�RXYLGR���

2� 65�� 9(5*8(,52�� ದ� 1¥R� «� R� GLUHLWR� GH�
SURSULHGDGH� TXH� GHYH� VHUYLU� GH� HPEDUD©R� SDUD� VH�
YRWDU� D� IDYRU� GD� 5HVROX©¥R�� SRUTXH� D� SURSULHGDGH�
SDUWLFXODU� FHGH� DR� LQWHUHVVH� JHUDO�� R� TXH� M£� HVW£�
HVWDEHOHFLGR�SRU�XPD� OHL� H�� SRUWDQWR�� Q¥R�GHYH� LVVR�
VHUYLU� GH� REVWDFXOR�� TXDQGR� VH� WUDWD� GH� KDYHU�
QHFHVVLGDGH�� 1¥R� QRV� GHYH� WDPEHP� LPSRUWDU� TXH�
HOOD� VHMD� RX� Q¥R� HVWUDQJHLUD�� TXDQGR� VH� WUDWDU� GH�
ID]HU� D� VXD� DFTXLVL©¥R� SDUD� VDWLVID]HU� D� XWLOLGDGH�
SXEOLFD�� DVVLP� FRPR� Q¥R� QRV� GHYHULD� HPEDUD©DU� D�
TXHP� SHUWHQFLD� D� SURSULHGDGH� QDFLRQDO�� TXH�
QHFHVVDULD� IRVVH�� $YDOLD�VH� R� WHUUHQR� H� R� HGLILFLR��
GHSRVLWH�VH� R� VHX� LPSRUWH� H� R� DGPLQLVWUDGRU�
GLVSRQKD�GHOOH�FRQIRUPH�DV�OHLV�GR�YLQFXOR��VHP�QRV�
HPEDUD©DU� FRP� VHU� HOOH� HVWUDQJHLUR� RX� QDFLRQDO�� 2�
TXH� VH� TXHU� VDEHU� «� VH� HVWD� SURSULHGDGH� «�
QHFHVVDULD� SDUD� XWLOLGDGH� SXEOLFD�� 2� *RYHUQR� GHYH�
GDU�DV�QHFHVVDULDV�FRPPRGLGDGHV�SDUD�R�PHUFDGR��
DVVLP� FRPR� SURPSWLILFD� FDHV� SDUD� HPEDUTXH� H�
GHVHPEDUTXH�H�RXWUDV�FRPPRGLGDGHV��TXH�PHOKRU�R�
IDFLOLWHP��0DV�D�UD]¥R�TXH�HX�WHQKR�SDUD�YRWDU�FRQWUD�
D� 5HVROX©¥R� SURY«P� GRV� WHUPRV� HP� TXH� HOOD� HVW£�
FRQFHELGD�� (X� Q¥R� TXL]HUD� TXH� R� 3RGHU� /HJLVODWLYR�
HVFROKHVVH�R�ORFDO�SDUD�XP�DUPD]HP��LVWR�SHUWHQFH�£�
DGPLQLVWUD©¥R�� «� HOOD� TXHP� GHYH� HVFROKHU� HVVHV�
ORFDHV�� SRQGHUDGD� D� QHFHVVLGDGH� GH� DUPD]HQV� H� D�
SXEOLFD�XWLOLGDGH��TXDQGR�LVWR�VH�Q¥R�SRVVD�KDYHU�SRU�
PHLR� GH� HPSUH]D� SDUWLFXODU�� 1HVWH� FDVR� GHYH� R�
*RYHUQR�VHU�DXWRUL]DGR�SDUD�HVFROKHU� ORFDO��HP�TXH�
HVWDEHOH©D� XP� DUPD]HP�� VHP� R� &RUSR� /HJLVODWLYR�
SDVVDU�£�HVSHFLILFD©¥R��

R� *RYHUQR� D� HGLILFDU� XP� DUPD]HP� TXH� VH� GL]�
QHFHVVDULR� SDUD� SURPRYHU� H� IDFLOLWDU� R� PHUFDGR�� R�
TXH� SHUWHQFH� DR� *RYHUQR�� 1¥R� VHL� VH� LVWR� VHU£�
FRQYHQLHQWH� SDUD� D� DUUHFDGD©¥R� GDV� UHQGDV�� R� TXH�
VHL�«�TXH�DTXL�VH�DUUHQGRX�XP�JUDQGH�WUDSLFKH�SDUD�
VH�UHFROKHUHP�DV�DJXDV�DUGHQWHV��TXH�GHSRLV�VH�YLR�
TXH�Q¥R�FRQYLQKD��H�GLVVROYHX�VH�R�DUUHQGDPHQWR��

9RWR�SRUWDQWR�FRQWUD�D�5HVROX©¥R��Q¥R�� FRPR�
M£� GLVVH�� SRU� PH� PHUHFHU� DWWHQ©¥R� R� GLUHLWR� GH�
SURSULHGDGH�� TXH� GHVDSSDUHFH� TXDQGR� VH� WUDWD� GD�
XWLOLGDGH� SXEOLFD�� PDV� SHORV� WHUPRV� HP� TXH� HVW£�
FRQFHELGD� H� SRUTXH� Q¥R� MXOJR� GD� FRPSHWHQFLD� GR�
&RUSR�/HJLVODWLYR�D�HVFROKD�GH�XP�ORFDO��DVVLP�FRPR�
Q¥R� MXOJR� XWLO� TXH� R� *RYHUQR� ID©D� XPD� REUD� SDUD�
YHQGHU��

2� 65�� 0�� '(� %$5%$&(1$�� ದ� 2V� SULQFLSLRV�
TXH�R�QREUH�6HQDGRU�H[SHQGHX�V¥R�VHP�GXYLGD�PXL�
VROLGRV��PDV�Q¥R�UHPHGHLDP�R�PDO�H[LVWHQWH��D�Q¥R�
VHU�TXH�HOOH��RX�DOJXP�GH�QµV��RIIHUH©D�XP�SURMHFWR�
GH� 5HVROX©¥R�� QR� TXDO� VH� VDQHP� RV� PDOHV� GH�
3HUQDPEXFR�� (X� RV� SUHVHQFLHL�� PDV� Q¥R� REVWDQWH�
LVVR�� TXL]� RXYLU� DV� SRQGHUD©·HV� GDTXHOOHV� TXH��
PHOKRU� FRQKHFHQGR� R� SDL�� V¥R� PDLV� LQVWUXLGRV� GDV�
VXDV� FLUFXPVWDQFLDV�� 2� *RYHUQR� Q¥R� Vµ� GHYH�
DFDXWHODU�DTXHOOH�GDPQR��FRPR�DW«�OKH�FRQY«P��SDUD�
PHOKRU�FREUDQ©D�GRV�GLUHLWRV��DXJPHQWR�H�IDFLOLGDGH�
GR� FRPPHUFLR�� TXH� HVVDV� FDL[DV�� HP� OXJDU� GH�
HVWDUHP�HP�GLIIHUHQWHV�ORFDOLGDGHV��HVWHMDP�HP�XPD�
Vµ� FDVD� JHUDO�� R� TXH� «� GH� PXLWD� LPSRUWDQFLD�� 1D�
%DKLD��«�YHUGDGH��KD�PXLWRV�H�H[FHOOHQWHV�WUDSLFKHV��
PDV� Q¥R� SURY«P� LVVR� GD� PDLRU� ULTXH]D� GRV�
KDELWDQWHV� GHOOD�� PDV� VLP� GD� TXDOLGDGH� GR� VHX�
OLWWRUDO��TXH�«�DSWR�SDUD�HVVDV�FRQVWUXF©·HV��R�TXH�VH�
Q¥R�G£�HP�3HUQDPEXFR��RQGH�D�SUDLD�«�GHVDEULJDGD�
H�VXMHLWD�D�FRQWLQXD�UHVDFD��

1D� «SRFD� HP� TXH� SDVVHL� HP� 3HUQDPEXFR��
GDQGR� D� HQWHQGHU� DR� 3UHVLGHQWH� TXH� SRGHULD� ID]HU�
DTXHOOH� HVWDEHOHFLPHQWR�� HOOH�� ]HORVR� SHOD� FDXVD�
SXEOLFD��VH�RSSR]�GL]HQGR�PH�TXH�WHQFLRQDYD�SURSRU�



8P�QREUH�6HQDGRU� TXH� HVW£�PXLWR� LQIRUPDGR�
GD�FDSDFLGDGH�H�LGRQHLGDGH�GR�ORFDO��SRUTXH�QDVFHX�
QDTXHOOD� 3URYLQFLD� H� QHOOD� WHP� UHVLGLGR�� HVW£�
FRQYHQFLGR� GH� TXH� DTXHOOH� «� R� OXJDU� PDLV� SURSULR�
SDUD�HVWH�HVWDEHOHFLPHQWR��PDV�HX�Q¥R�SRVVR�VDEHU�
LVVR��H�WDOYH]�KDMD�RXWUR�QREUH�6HQDGRU�TXH�WHQKD�RV�
PHVPRV� FRQKHFLPHQWRV� H� MXOJXH� GH� GLYHUVR� PRGR��
1¥R� GHYH�� SRUWDQWR�� R� &RUSR� /HJLVODWLYR� GHVFHU� £�
HVSHFLILFD©¥R�GH�XP�ORFDO��PDV�VLP�DXWRUL]DU�

LVVR� DR� *RYHUQR�� H� GLVVH� PXLWR� � EHP�� SRUTXH� DR�
*RYHUQR� SHUWHQFH� LVWR�� H� Q¥R� DRV� SDUWLFXODUHV�� TXH�
SRGHP� PRQRSROL]DU�� YLVWR� TXH� Q¥R� KD� RXWUR�
HVWDEHOHFLPHQWR�� H� HQW¥R� PXLWR� SUHMXGLFDU� R�
&RPPHUFLR��

1µV�M£�RXYLPRV�TXH�R�SURSULHWDULR�TXHU�YHQGHU�
HVVHV� WHUUHQRV��H�HX�VHL�TXHP�PDQGRX�RIIHUHFHU����
FRQWRV� GH� U«LV�� DR� TXH� HOOH� UHVSRQGHX� TXH� HVWDYD�
FKHLR�GH�SHUVHJXL©·HV�H�Q¥R�SRGLD�SRU�DJRUD�FXLGDU�
GHVVH�REMHFWR��

�
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3DUHFH�PH�� SRLV�� TXH� VH� DOJXHP� GH� QµV� Q¥R�
SURSX]HU�DOJXPD�5HVROX©¥R�SDUD�DFXGLU�D�HVWH�PDO�
GH� 3HUQDPEXFR�� GHYHPRV� DGRSWDU� HVWD�� GD� TXDO�
HQWHQGR� TXH� GHYH� SDVVDU� R� �|� DUWLJR�� H� RV� RXWURV�
VRIIUHUHP�HPHQGDV��SRUTXH�FRPR�HVW¥R�Q¥R�SRGHP�
SDVVDU�� 6H� D� &DPDUD� GRV� 'HSXWDGRV� Q¥R� TXL]HU�
DGPLWWLU�DV�HPHQGDV��Q¥R�DV�DGPLWWD��TXH�QµV�UHVWD�
QRV�D� WUDQTXLOOLGDGH�GDV�FRQVFLHQFLDV�� WHQGR� IHLWR�R�
TXH� GHYLDPRV�� 6H� DOJXP� QREUH� 6HQDGRU� SURSX]HU�
XPD�5HVROX©¥R�SDUD�GDU�SURYLGHQFLDV�D�LVWR�WDPEHP�
HVWDUHL�SRU�HOOD��

2�65��%25*(6��ದ�4XHP�TXHU�RV�ILQV��TXHU�RV�
PHLRV��(X��TXH�PH�SURQXQFLR�FRQWUD�RV�DUWV���|�H��|��
FRQKH©R� TXH� R� �|� Q¥R� FRQVHJXH� R� TXH� VH� TXHU�� H�
YHQGR��VHJXQGR�R�PRGR�GH�SURFHGHU�GD�&DPDUD�GRV�
'HSXWDGRV� VREUH� HVWHV� REMHFWRV�� TXH� VH� Q¥R� SRGH�
HPHQGDU� LVWR�� ILUPH� HP� PHXV� SULQFLSLRV� GH� TXH� R�
&RUSR� /HJLVODWLYR� VH� Q¥R� GHYH� RFFXSDU� GH�
SDUWLFXODULGDGHV�� VDWLVIDUHL� PHOKRU� R� PHX� PRGR� GH�
HQWHQGHU�DSUHVHQWDQGR�D�HVWD�&DPDUD�XP�3URMHFWR�
GH� 5HVROX©¥R� QR� PHVPR� VHQWLGR�� VHP� RV�
LQFRQYHQLHQWHV� TXH� HVWH� WHP� QRV� DUWV�� �|� H� �|��
GHL[DQGR�£�DGPLQLVWUD©¥R�D�HVFROKD�GD�ORFDOLGDGH��

2�65��$/%848(548(��ದ�4XHP�TXHU�RV�ILQV��
TXHU�RV�PHLRV��PDV�«�SUHFLVR�Q¥R�DGRSWDU�R�SULQFLSLR�
GH� TXH� RV� ILQV� MXVWLILFDP� RV�PHLRV�� 3DUD� VH� ODQ©DU�
P¥R�GD�SURSULHGDGH�DOKHLD�HP�EHQHILFLR�GR�(VWDGR��
«�QHFHVVDULR�VHJXLU�D�OHL��TXH�Q¥R�IRL�IHLWD�SDUD�ILFDU�
Vµ�QR�SDSHO��PDV�VLP�SDUD� WHU�H[HFX©¥R��'LVVH�XP�
QREUH�6HQDGRU�TXH�KD�PXLWRV�PHLRV�GH�R�*RYHUQR�
ID]HU� LVWR��PDV�R�TXH�HX�QHJR�«�HVVH�SULQFLSLR�TXH�
VH�TXHU�DGRSWDU�GH�TXH�R�*RYHUQR�SRGH�ID]HU�R�TXH�
TXL]HU�� Q¥R� SRGH� WDO�� H� SDUD� LVVR� «� TXH� KD� XPD�
&RQVWLWXL©¥R�� «� TXH� KD� OHLV�� VH� DGPLWWLVVHPRV�
VHPHOKDQWH�SULQFLSLR��QLQJXHP�HVWDULD�VHJXUR�GD�VXD�
SURSULHGDGH�� QHP� GD� VXD� SHVVRD�� 3RUWDQWR�� EDVWD�
HVWD� UD]¥R� SDUD� Q¥R� SRGHU� SDVVDU� D� 5HVROX©¥R��
DSUHVHQWH�VH� RXWUD�� H� FRQIRUPH� RV� WHUPRV� HP� TXH�
HOOD�HVWLYHU�FRQFHELGD��H�HX�PH�GHFLGLUHL��

4XDQWR� £� 5HVROX©¥R� TXH� HX� DSUHVHQWDUHL��
SRGH� R� QREUH� 6HQDGRU� HPHQGDU� R� TXH� OKH� Q¥R�
DJUDGDU��R�TXH�HX�TXHUR�«�GDU�DOJXP�UHPHGLR�D�LVWR�
VHP�LQIUDF©¥R�GD�OHL��FRQIRUPH�D�TXDO��VH�D�XWLOLGDGH�
SXEOLFD� H[LJLU� D� FRPSUD� GH� XP� SUHGLR�� GHYH� HOOD�
ID]HU�VH�� RX� HOOH� SHUWHQ©D� D� XP� YLQFXOR�� RX� D� XP�
SDUWLFXODU��

2�65��9,6&21'(�'(�$/&$17$5$��ದ�6REUH�
HVWD�TXHVW¥R�KD�GXDV�FRXVDV�D�SRQGHUDU��D�SULPHLUD�
«�VH�KD�QHFHVVLGDGH��H�VHP�D�VROX©¥R�GHVWD�Q¥R�VH�
SRGH�SURJUHGLU�QD�GLVFXVV¥R��'DGD�D�K\SRWKHVH�GH�
TXH� R� *RYHUQR� WHP� REULJD©¥R� GH� GDU� HVVHV�
DUPD]HQV� SDUD� VH� UHFROKHUHP� RV� JHQHURV�� HQW¥R� D�
5HVROX©¥R� GHYH� SDVVDU�� 2OKDQGR� SRU«P� SDUD� R�
%UDVLO� WRGR�� Q¥R� PH� FRQVWD� TXH� HP� QHQKXPD�
3URYLQFLD� KDMD� DUPD]HQV� GR�*RYHUQR� SDUD� UHFROKHU�
RV� JHQHURV� GRV� /DYUDGRUHV�� 1R� 5LR� GH� -DQHLUR�
DFRQWHFHX�KD�GRXV�RX�WUHV�DQQRV�TXHUHU�R�*RYHUQR�
WRPDU� SRU� FRQWUDFWR� XP� DUPD]HP� SDUD� UHFROKHU� DV�
DJXDUGHQWHV� GH� H[SRUWD©¥R�� D� &DPDUD� GRV�
'HSXWDGRV� PDQGRX� DQQXOODU� HVVH� FRQWUDFWR� FRPR�
JUDYRVR�£�)D]HQGD��$V�FDL[DV�GH�DVVXFDU�GR�5LR�GH�
-DQHLUR� H� GD� %DKLD�� TXH� V¥R� LJXDHV� £V� GH�
3HUQDPEXFR�� Q¥R� W¬P� DUPD]HQV� SDUD� VH�
UHFROKHUHP�� PDQGDGRV� ID]HU� SHOR� *RYHUQR�� SRU�
FRQVHTXHQFLD��«�SULPHLUDPHQWH�QHFHVVDULR�VDEHU�VH�
R�*RYHUQR�GHYH�GDU� DUPD]HQV�SDUD� VH�HVFROKHUHP�
RV�JHQHURV�GH�H[SRUWD©¥R�H�GHSRLV� VH� WUDWDU£�GH�R�
DXWRUL]DU� SDUD�D�FRPSUD�GRV� WHUUHQRV�SURSULRV�SDUD�
HOOHV��

2�65��%25*(6��ದ�3HUPLWWD�R�QREUH�6HQDGRU�
TXH� OKH�GLJD�TXH�HVW£� IµUD�GD�GLVFXVV¥R��'LVVH�TXH�
GXDV� FRXVDV� KD� D� SRQGHUDU�� D� SULPHLUD�� D�
QHFHVVLGDGH�� H� TXHP� «� TXH� KD� GH� MXOJDU� GD�
QHFHVVLGDGH�GD�FRXVD"�+D�GH�VHU�FDGD�XP�GH�QµV��
VHJXQGR� R� VHX� PRGR� GH� VHQWLU�� $OJXQV� QREUHV�
6HQDGRUHV��W¬P�PRVWUDGR�TXH�R�VHX�PRGR�GH�VHQWLU�
«� D� IDYRU� GD� GRXWULQD� GD� 5HVROX©¥R�� SRUTXH�
FRQKHFHP�D�QHFHVVLGDGH�GH�VH�DFXGLU�£TXHOOH�PDO��



2�65��%25*(6��ದ�(X�Q¥R�VHL�D�TXHP�R�QREUH�
6HQDGRU� UHVSRQGHX�� SRUTXH� QLQJXHP� GLVVH� TXH�
TXHULD�TXH�VH�LQIULQJLVVH�D�OHL��H�VH�QLQJXHP�R�GLVVH��
H� VH� WRGRV� RV� QREUHV� 6HQDGRUHV� TXH� HQWUDUDP� QD�
GLVFXVV¥R� VHPSUH� GLVVHUDP� TXH� VH� JXDUGDVVH�
UHVSHLWR�£� OHL�� D�TXHP�«�TXH� UHVSRQGHX"�$�PHVPD�
5HVROX©¥R�� TXH� VH� FRPEDWH�� GL]� TXH� VH� ID©D� D�
DFTXLVL©¥R�GR�SUHGLR�FRQIRUPH�D�OHL��

H� FRPR� «� TXH� VH� WHP� UHVSRQGLGR� DRV� VHXV�
UDFLRFLQLRV"�&RP�DUJXPHQWRV�GH�DQDORJLD��FRPR�VH�
D� QDWXUH]D� SDUWLOKDVVH� RV� PHVPRV� WHUUHQRV� FRP�
WRGRV�RV�SDL]HV��7URX[H�R�QREUH�6HQDGRU�R�H[HPSOR�
GR�WUDSLFKH�GD�2UGHP��PDV�SHUPLWWD�PH�TXH�OKH�GLJD�
TXH� HVW£� PDO� LQIRUPDGR�� 2� *RYHUQR� Q¥R� IH]� R�
FRQWUDFWR�GR�WUDSLFKH�GD�2UGHP�SDUD�GDU�DUPD]HQV��
SDUD� UHFROKHU�RV�JHQHURV��PDV� WRPRX�R� WDO� WUDSLFKH�
SDUD� ILVFDOL]DU� RV� GLUHLWRV� GD� H[SRUWD©¥R� GDV�
DJXDUGHQWHV�� FRPR� SRU«P� SURGX]LVVH� HIIHLWR�
FRQWUDULR� DR� TXH� VH� GHVHMDYD�� DQQXOORX�VH� R�
FRQWUDFWR��
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GH� FXMD� DQQXOOD©¥R� D� FDXVD� SULPDULD� IRL� D�
GHVDILQD©¥R� TXH� KDYLD� QR� 0LQLVWHULR� TXH� IH]� R�
FRQWUDFWR��TXH�FRP�HIIHLWR�HUD�ERP��PDV�FRPR�KDYLD�
HVVD� LQGLVSRVL©¥R� FRP� R� 0LQLVWUR�� TXH� IH]� R� WUDWR��
FHUURX�VH� RV� ROKRV� D� LVVR� SDUD� VH� WRPDU� DTXHOOD�
YLQJDQ©D�� (ಬ� SRLV� LVVR� XPD� FRXVD�PXLWR� GLYHUVD�� R�
TXH� Q¥R� SRGH� TXDGUDU� FRP� D� SUHVHQWH� TXHVW¥R�� H�
SRU� FRQVHJXLQWH� SUHVFLQGDPRV� GLVVR�� TXH� Q¥R� «�
DUJXPHQWR�YDOLRVR��'LVVH�R�QREUH�6HQDGRU�TXH�D�OHL�
GHYLD�VHU�UHVSHLWDGD�H�Q¥R�ILFDU�HP�PHUDV�SDODYUDV��
HX�WDPEHP�GLJR�R�PHVPR�H�R[DO£�TXH�DVVLP�IRVVH��
SRU«P�� UHFHLR� H� UHFHLR�PXLWR� TXH� FRP� HIIHLWR� HOODV�
Q¥R� VHMDP�PDLV� GR�TXH�PHUDV�SDODYUDV�� DLQGD�TXH�
QD� TXHVW¥R� SUHVHQWH� HVW¥R� VDOYDV� DV� IRUPDOLGDGHV��
4XDQGR�� SRU«P�� R� Q¥R� HVWLYHVVHP�� HX� PH�
FRPSURPHWWL� D� DSUHVHQWDU� XPD� 5HVROX©¥R� QRYD� H�
QHOOD�DWWHQGHUHL�PXLWR�D�LVVR��

-XOJDGD� D�PDWHULD� VXIILFLHQWHPHQWH� GLVFXWLGD��
IRL� SURSRVWR� £� YRWD©¥R� R� DUW�� �|�� TXH� Q¥R� IRL�
DSSURYDGR�� MXOJDQGR�VH�� SRUWDQWR�� SUHMXGLFDGR� R�
UHVWR�GD�5HVROX©¥R��

&RQWLQXRX� HQW¥R� D� GLVFXVV¥R� GR� DUWLJR� �|� GD�
5HVROX©¥R� GD� &DPDUD� GRV� 'HSXWDGRV�� WRPDGD�
VREUH�D�GR�&RQVHOKR�3URYLQFLDO�GD�%DKLD��D�UHVSHLWR�
GRV� RUGHQDGRV� GRV� 2IILFLDHV� GD� 6HFUHWDULD� GR�
UHVSHFWLYR� *RYHUQR�� TXH� KDYLD� VLGR� DGLDGD� QR�
SULQFLSLR�GD�6HVV¥R��

2� 65�� 0$548(=� '(� %$5%$&(1$�� ದ� (X�
SHGL� 2IILFLR� GR� 3UHVLGHQWH� GD� 3URYLQFLD� SRU� PH�
SDUHFHU�TXH�D�VXD�RSLQL¥R�GHYH�SUHYDOHFHU��(OOH�DTXL�
HVW£�� GL]� R� 3UHVLGHQWH�� ಯ6HQGR� HVWD� D� RSLQL¥R� GR�
&RQVHOKR�� HWF�� �/HX��� 2UD�� DLQGD� KRQWHP� QD� QRVVD�
GLVFXVV¥R�VREUH�R�DXJPHQWR�GH�RUGHQDGRV��WLYHPRV�
RFFDVL¥R�GH�ID]HU�XP�HORJLR�£�ERD�GLVSRVL©¥R�GD�/HL��
TXH�GHL[D�DRV�3UHVLGHQWHV�GDV�3URYLQFLDV�R�DUELWULR�
GH� FDOFXODU� RV� RUGHQDGRV�� VHJXQGR� DV�
FLUFXPVWDQFLDV� GDV�PHVPDV�3URYLQFLDV�� SRUTXH� HP�
FDGD� XPD� RV� WUDEDOKRV� H� DV� GHVSH]DV� V¥R�
GLIIHUHQWHV�� 7RPRX�VH� HVWD� PHGLGD� D� UHVSHLWR� GRV�

DW«�FRP�PHOKRUHV�YHQFLPHQWRV�GR�TXH�RV�2IILFLDHV�
GDV�6HFUHWDULDV�GH�(VWDGR�ರ�

(X�WLQKD�D�LG«D�GH�TXH�R�3UHVLGHQWH�WLQKD�VLGR�
FRQWUDULR� D� HVWD� 5HVROX©¥R� GR� &RQVHOKR� *HUDO� GD�
%DKLD��H�SRU�LVVR�SHGL�R�RIILFLR�SDUD�PH�FHUWLILFDU��

2� 65�� 2/,9(,5$�� ದ� /HYDQWR�PH� SDUD�
VXVWHQWDU�D�5HVROX©¥R��H�FRP�R�PHVPR�GRFXPHQWR�
FRP� TXH� DFDED� GH� D� LPSXJQDU� R� QREUH� 6HQDGRU��
SRUTXH� D� LQIRUPD©¥R� GR� 3UHVLGHQWH� «� HP� WXGR�
FRQIRUPH� FRP� R� TXH� HVWDEHOHFH� D� 5HVROX©¥R� D�
UHVSHLWR� GRV� RUGHQDGRV� H� VH� Q¥R� FRPELQHP�VH� RV�
DUWLJRV� GHVWD� FRP� DTXHOOD�� 'L]� R� DUWLJR� �OHX��� GL]�
DJRUD� R� 3UHVLGHQWH�� QD� VXD� LQIRUPD©¥R�� TXH� R�
RUGHQDGR� GR� 2IILFLDO�� TXH� SUHVHQWHPHQWH� «� GH� ����
PLO� UV���VHMD�HOHYDGR�D�XP�FRQWR�H�GX]HQWRV�� �2�6U��
0DUTXH]� GH� %DUEDFHQD�� ದ� 3DUHFH�PH� TXH� R�
&RQVHOKR� 3URYLQFLDO� «� TXHP� GL]� LVVR��� 2� &RQVHOKR�
3URYLQFLDO�G£�OKHV�XP�FRQWR�GH�U«LV��FRPR�G£�PHQRV�
TXH�R�3UHVLGHQWH��H�HX�DVVHQWR�TXH�HVVHV�RIILFLDHV�
ILFDP� EHP� FRP� LVWR�� «� SRU� LVVR� TXH� MXOJR� GHYH� VHU�
DSSURYDGD�D�5HVROX©¥R��SHOD�TXDO�YRWR��

2� 65�� &$51(,52� '(� &$0326�� ದ� (X�
WDPEHP� VXVWHQWR� D� 5HVROX©¥R� GR� &RQVHOKR��
SULPHLUDPHQWH�SRUTXH�D�PDWHULD�GH� IL[DU�RUGHQDGRV�
«�PDWHULD� OHJLVODWLYD� R� HQW¥R� VH� VH� KD� GH� GDU� HVWD�
GHOHJD©¥R� D� RXWUDV� SHVVRDV�� GHYH�VH� GDU� DQWHV�
£TXHOOH� &RUSR�� TXH� M£� SHOD� &RQVWLWXL©¥R� WHP� GH�
DOJXPD�PDQHLUD� DWWULEXL©·HV� OHJLVODWLYDV�� H� TXH� QµV�
SUHWHQGHPRV� TXH� DLQGD� DV� WHQKD�PDLV� LQWHQVDV�� (ಬ�
VHP� GXYLGD� PHOKRU� GDU� HVVD� GHOHJD©¥R� D� HVVH�
&RUSR� GR� TXH� DR� 3UHVLGHQWH�� DLQGD� PHVPR� HP�
&RQVHOKR�� SRUTXH� R� 3UHVLGHQWH� «� XP� GHOHJDGR� GR�
3RGHU� ([HFXWLYR�� D� TXHP� QXQFD� VH� GHYH� RXWRUJDU�
XPD�DWWULEXL©¥R�OHJLVODWLYD��'HPDLV��FRPR�EHP�QRWRX�
R�QREUH�6HQDGRU�TXH�DFDED�GH�IDOODU��D�GHOLEHUD©¥R�
GR�&RQVHOKR�3URYLQFLDO�«�PDLV�UD]RDYHO�GR�TXH�D�GR�
3UHVLGHQWH�� TXH� TXHU� DFDEDU� FRP�RV� HPROXPHQWRV��
TXDQGR�� VHJXQGR� XP� JUDQGH� SXEOLFLVWD�� DFDEDQGR�
VH� FRP�RV� HPROXPHQWRV�GDV� UHSDUWL©·HV�� R� VHUYL©R�



0DJLVWUDGRV�FUHLR�TXH�KRQWHP��R�TXH�PH�ID]�LQFOLQDU�
SDUD� TXH� VH� WRPH� D�PHVPD� SURYLGHQFLD� D� UHVSHLWR�
GRV�2IILFLDHV�GD�6HFUHWDULD�GR�*RYHUQR�GD�%DKLD��H�
Q¥R�VH� ID©D�HVWH�DXJPHQWR��FRP�R�TXDO�PH�SDUHFH�
TXH�ILFDP�

KD� GH� SDGHFHU� PXLWR�� RSLQL¥R� TXH� HX� VLJR�� (ಬ� SRU�
HVVHV�PRWLYRV�TXH�VXVWHQWR�D�5HVROX©¥R�H�SRU�HOOD�
YRWR��

-XOJDGD� D� PDWHULD� GLVFXWLGD�� IRL� DSSURYDGR� R�
DUW���|��LJXDOPHQWH�R�IRUDP�VHP�GHEDWH�RV�DUWV���|���|�
H� �|�� VHQGR� SRU� ILP� DSSURYDGD� D� 5HVROX©¥R� SDUD�
VXELU�£�6DQF©¥R�,PSHULDO��

 



6HVV¥R�GH����GH�-XOKR������������������������������������������������������������������
�
7HUFHLUD�SDUWH�GD�2UGHP�GR�'LD�

�
(QWURX�HP�SULPHLUD�GLVFXVV¥R�D�5HVROX©¥R�GD�

&DPDUD� GRV� 6UV�� 'HSXWDGRV�� FULDQGR� XPD� FDGHLUD�
GH� JUDPPDWLFD� ODWLQD� QD� 9LOOD� GR� 3ULQFLSH� GD�
3URYLQFLD� GR� 5LR� *UDQGH� GR� 1RUWH�� D� TXDO� IRL�
DSSURYDGD� SDUD� SDVVDU� £� �l� GLVFXVV¥R�� TXH� WHYH�
OXJDU�LPPHGLDWDPHQWH��

2� 65�� $/(1&$5�� ದ� $� XWLOLGDGH� GHVWD�
5HVROX©¥R� HVW£� FRQKHFLGD�� GHYR� SRU«P� LQIRUPDU� R�
6HQDGR�TXH�LVWR�YHLR�SURSRVWR�SHOR�&RQVHOKR�*HUDO�
GD�3URYLQFLD��PDV� FRPR�QD� SURSRVWD� YLQKD�PDWHULD�
TXH� Q¥R� GHYLD� SDVVDU�� DVVHQWRX� D� &DPDUD� GRV�
'HSXWDGRV� TXH� GHYLD� UHMHLWDU� D� SURSRVWD� GDTXHOOH�
&RQVHOKR�H�ID]HU�HVWD�5HVROX©¥R��(ಬ�EHP�FRQKHFLGD�
D�XWLOLGDGH�TXH�UHVXOWD�GD�LQVWUXF©¥R�GD�OLQJXD�ODWLQD��
H�SRU�LVVR�MXOJR�VH�GHYH�FULDU�HVWD�FDGHLUD��2�PHVWUH�
TXH� DOOL� HQVLQDYD� DW«� DJRUD�� Q¥R� SRGH� FRQWLQXDU��
HQVLQDYD� KD� PXLWRV� DQQRV� H� HVW£� FDQVDGR�� R� TXH�
WRUQD� LQGLVSHQVDYHO� HVWD� FULD©¥R�� GH� TXH� WUDWD� D�
5HVROX©¥R��SHOD�TXDO�YRWR��

-XOJDQGR�VH� VXIILFLHQWHPHQWH� GLVFXWLGD� D�
PDWHULD��IRL�DSSURYDGD�D�5HVROX©¥R�SDUD�SDVVDU�£��l�
GLVFXVV¥R�� D� TXDO� WHQGR� OXJDU� LPPHGLDWDPHQWH�� IRL�
QHOOD�WDPEHP�DSSURYDGD�VHP�GHEDWH��SDUD�SDVVDU�£�
XOWLPD��

6HJXLR�VH� D� SULPHLUD� GLVFXVV¥R� GH� RXWUD�
5HVROX©¥R�GD�PHVPD�&DPDUD�GRV�6UV��'HSXWDGRV��
DXWRUL]DQGR�D�&RQJUHJD©¥R�GRV�/HQWHV�GRV�&XUVRV�
-XULGLFRV� D� IRUPDUHP� (VWDWXWRV� SDUD� D� SROLFLD� GRV�
PHVPRV�HVWDEHOHFLPHQWRV��

2�65��2/,9(,5$��ದ�4XDQGR�£�XWLOLGDGH�VREUH�
YHUVD� D� SULPHLUD� GLVFXVV¥R�� «� LQHJDYHO�� (VWHV�
HVWDEHOHFLPHQWRV� KD� XQV� SRXFRV� GH� DQQRV� TXH�
HVW¥R� IHLWRV�� GHUDP�VH�OKHV� XQV� (VWDWXWRV� LQWHULQRV��
TXH� SDUHFH� TXH� W¬P� VLGR� VXIILFLHQWHV�� H� SRU� LVVR� D�
$VVHPEO«D�DXWRUL]D�D�&RQJUHJD©¥R�GRV�/HQWHV��TXH�
HVW£� PDLV� DR� IDFWR� GLVVR�� SDUD� ID]HU� RV� (VWDWXWRV��
TXH�GHYHU¥R�YLU�£�$VVHPEO«D�SDUD�HOOD�RV�DSSURYDU��

HVWHV�V¥R�SDUD�SROLFLD��4XDO�«��SRLV��D�SROLFLD"�(ಬ�R�
PRGR� GH� DQGDU� GH� EDWLQD� RX� FDO©·HV� FXUWRV"� 6HU£�
SDUD� KDYHU� XP� &RQVHUYDGRU�� FRPR� WHP� D�
8QLYHUVLGDGH� GH� &RLPEUD"� (X� Q¥R� VHL� SDUD� TXH� «�
LVWR�� VDOYR� VH� VH� TXHU� ID]HU� XP� &RGLJR� SHQDO� GRV�
(VWDWXWRV��$FKR�R�PXLWR�GHVQHFHVVDULR��

2� 65�� 0$548(=� '(� &$5$9(//$6�� ದ� (ಬ�
YHUGDGH� TXH� VH� DSSURYDUDP� XQV�(VWDWXWRV� SDUD� RV�
&XUVRV� -XULGLFRV�� TXH� DJRUD� Q¥R� WHQKR� SUHVHQWHV��
SRU«P��QRWRX�VH�ORJR�QHOOHV�TXH�KDYLD�IDOWDV�PHVPR�
D�UHVSHLWR�GDV�SHQDV�TXH�GHYHP�KDYHU�SDUD�FDVWLJDU�
RV�HVWXGDQWHV�TXH�GHOLQTXLUHP��$JRUD�R�TXH�YDPRV�
ID]HU� FRP� HVWD� 5HVROX©¥R"� 9DPRV� VXSSULU� HVVDV�
IDOWDV�� TXH� QHOOHV� VH� DFKDUHP�� DXWRUL]DQGR� D�
&RQJUHJD©¥R� GRV� /HQWHV� D� GDU� DTXHOODV�
SURYLGHQFLDV�TXH�HQWHQGHU�QHFHVVDULDV�SDUD�PHOKRU�
PDQWHU�D�RUGHP�QR�LQWHULRU�GDV�$XODV��3RUWDQWR��MXOJR�
TXH� LVWR� GHYH� SDVVDU�� SRUTXH� HOOHV� O£� FRQKHFHP�
PHOKRU� R� TXH� «� QHFHVVDULR� SDUD� LVVR�� HP�
FRQVHTXHQFLD�� YRWR� SHOD� XWLOLGDGH� SDUD� SDVVDU� D� �l�
GLVFXVV¥R��

-XOJDGR�R�GHEDWH� VXIILFLHQWH�� IRL� DSSURYDGD�D�
5HVROX©¥R� SDUD� SDVVDU� £� �l� GLVFXVV¥R�� TXH� WHYH�
OXJDU�LPPHGLDWDPHQWH��HQWUDQGR�QHOOD�R�DUW����|�

2�65��0$548(=�'(�,1+$0%83(��ದ�2�DQQR�
SDVVDGR� DSUHVHQWDUDP�VH� DTXL� XQV� (VWDWXWRV� SDUD�
RV� &XUVRV� -XULGLFRV� H� QD� 6HVV¥R� IRL� TXH� D� SUDWLFD�
PRVWUDVVH�D�QHFHVVLGDGH�TXH�KRXYHVVH�GH�DOJXPD�
UHIRUPD�� HVWD� DSSDUHFHX�� SRUTXH� VH� WHP� SHGLGR�
DOJXPDV� SURYLGHQFLDV� D� HVWH� UHVSHLWR�� H� HQW¥R�
SDUHFHX� PDLV� FRQYHQLHQWH� TXH� IRVVH� D� PHVPD�
&RQJUHJD©¥R� GRV� /HQWHV� TXH� SURSX]HVVH� RV�
(VWDWXWRV� H� DXWRUL]RX�VH� SDUD� TXH� IL]HVVH� DOJXQV�
DUWLJRV�VREUH�D�SROLFLD��RX�PHVPR�VREUH�R�VHX�PRGR�
GH� YHVWLU�� SDUD� HYLWDU� GHVSH]DV� H� GHVSHUGLFLRV� XP�
PRGR�HFRQRPLFR��R�TXH� WXGR�«�QHFHVVDULR��FRPR�D�
H[SHULHQFLD� R� HVW£� PRVWUDQGR�� 1µV� YHPRV� TXH� D�
8QLYHUVLGDGH� GH� &RLPEUD� WHP� XQV� HVWDWXWRV� TXH�
UHDOPHQWH� «� XPD� REUD� TXH�PDLV� SDUHFH� WUDWDGR� GR�



2�65�� $/%848(548(�� ದ� (VWRX� SHUVXDGLGR�
TXH� R� DQQR� SDVVDGR� VH� DSSURYDUDP� RV� (VWDWXWRV�
GRV�&XUVRV�-XULGLFRV��PDV�GL]�VH�TXH�

TXH� (VWDWXWRV�� H� DVVLP� PHVPR� WRGRV� RV� GLDV� HUD�
QHFHVVDULR� GHFUHWR� RX�&DUWD�5HJLD� SDUD� RFFRUUHU� D�
DOJXP� LQFRQYHQLHQWH�� 2� &XUVR� -XULGLFR� «� XPD�
UHXQL¥R�GH�0R©RV��TXH�SRGHP�DEXVDU�H�QHVWH�FDVR�
SDUHFH� TXH� «� GH� DEVROXWD� QHFHVVLGDGH� TXH� SDVVH�
HVWH�DUWLJR��DILP�GH�VH�WRPDU�DOJXPD�SURYLGHQFLD��

�



������������������������������������������������������������������6HVV¥R�GH����GH�-XOKR�
�
-XOJDGD� D� PDWHULD� GHEDWLGD�� IRL� DSSURYDGR� R�

DUW���|��HQWUDQGR�R��|�HP�GLVFXVV¥R��
2�65��2/,9(,5$��ದ�1¥R�HVWRX�PXLWR�FRQIRUPH�

FRP�HVWH�DUWLJR��$V�5HIRUPDV�GD�&RQVWLWXL©¥R�DLQGD�
Q¥R� SDVVDUDP� H� LVWR� YDL� M£� GH� DFF¶UGR� FRP� HOODV��
SRUTXH� GL]� R� DUWLJR�� ಯ7DHV� 5HJXODPHQWRV�� VHQGR�
DSSURYDGRV�SHOR�3UHVLGHQWH�GR�&RQVHOKRರ��HWF���/HX���
(P� WDO� FDVR� HX� TXHUHULD� DQWHV� TXH� VH� GHVVH� HVVD�
XPD� SRU©¥R� GH� DWWULEXL©·HV� OHJLVODWLYDV�� (PTXDQWR�
Q¥R� SDVVDUHP� DV� UHIRUPDV�� GDU� M£� HVWH� FRUWH�
UHSHQWLQR� QD� &RQVWLWXL©¥R�� Q¥R� PH� SDUHFH�
FRQVWLWXFLRQDO��3RUWDQWR��HX�GLULD�TXH��VXEPHWWLGRV�RV�
(VWDWXWRV�£�DSSURYD©¥R�GR�&RQVHOKR�*HUDO��SRVVDP�
LQWHULQDPHQWH�S¶U�VH�HP�H[HFX©¥R��DW«�TXH�R�3RGHU�
/HJLVODWLYR� GHOLEHUH�� RX� D� HOOH� YHQKD� SDUD� DSSURYDU��
,VWR�«�R�TXH�PH�SDUHFH�OHJDO��

2�6U��3UHVLGHQWH� IRL�VXEVWLWXLGR�QD�FDGHLUD�GD�
SUHVLGHQFLD�SHOR�6U��9LFH�3UHVLGHQWH��

2� 65�� 0$548(=� '(� &$5$9(//$6�� ದ� (X�
MXOJR�TXH� LVWR�«�GH�PXLWD�XWLOLGDGH�H�SUHFLV¥R��H�DW«�
YRWDULD� PHVPR� SDUD� TXH� Q¥R� YLHVVH� DR� &RUSR�
/HJLVODWLYR��(VWH�FRQVHUYD�VHPSUH�LQVSHF©¥R�JHUDO�H�
VH�YLVVH�XPD�GLVSRVL©¥R�LQMXVWD��GH�FHUWR�ROKDULD�SDUD�
LVVR��PDV�XPD�FRXVD�TXH�«�GR�UHJLPHQ�SDUWLFXODU�GH�
XPD�&RUSRUD©¥R��FUHLR�HX�TXH�Q¥R�GHYH�YLU�DR�&RUSR�
/HJLVODWLYR� H� PXLWR� PHQRV� GL]HU�VH� TXH� RIIHQGH� D�
&RQVWLWXL©¥R�� (VWD� IDOWD� GH� OHLV� JHUDHV� H� SRU�
FRQVHTXHQFLD� DTXLOOR� TXH� «� HVWDWXWR� HFRQRPLFR� GH�
XP� HVWDEHOHFLPHQWR� Q¥R� «� SUHFLVR� TXH� YHQKD� DR�
&RUSR�/HJLVODWLYR��R�TXDO�� WHQGR� LQVSHF©¥R�JHUDO��VH�
VRXEHVVH� TXH� KDYLD� XP� HVWDWXWR� TXH� DWDFDYD� R�
GLUHLWR�JHUDO��ROKDULD�SDUD�LVVR�H�R�DQQXOODULD��

-XOJDGD� D� PDWHULD� VXIILFLHQWHPHQWH� GLVFXWLGD��
IRL� DSSURYDGR� R� DUW�� �|�� HQWUDQGR� HP� VHJXLGD� HP�
GLVFXVV¥R� R� DUW�� �|�� TXH� VHP� LPSXJQD©¥R� IRL�
DSSURYDGR�� VHQGR�R� WDPEHP� D� 5HVROX©¥R� SDUD�
SDVVDU�£�XOWLPD�GLVFXVV¥R��

7RUQRX� R� 6U�� 3UHVLGHQWH� D� RFFXSDU� D� FDGHLUD�
GD�SUHVLGHQFLD��

4XDUWD�SDUWH�GD�2UGHP�GR�'LD�
�
(QWURX�HP�XOWLPD�GLVFXVV¥R�R�3URMHFWR�GH�/HL��

TXH�IL[D�DV�IRU©DV�QDYDHV�SDUD�R�DQQR�ILQDQFHLUR�GH�
����� D� ������ FRP� DV� HPHQGDV� DSSURYDGDV� QD� �l�
GLVFXVV¥R��

2� 6U�� &RQGH� GH� /DJHV� PDQGRX� £� 0HVD� D�
VHJXLQWH��

�
(0(1'$�

�
2QGH� FRQYLHU�� ದ� $� SURKLEL©¥R� GDV� SURPR©·HV�

VHMD� GRV� SRVWRV� VXSHULRUHV� D� &DSLW¥R� 7HQHQWH�� ದ�
&RQGH�GH�/DJHV��

)RL�DSRLDGD�H�HQWURX�HP�GLVFXVV¥R��
2� 65�� 0$548(=� '(� %$5%$&(1$�� ದ� 1¥R�

PH� SRVVR� DFFRPPRGDU� FRP� D� HPHQGD��2� SULQFLSLR�
TXH� QD� �l� GLVFXVV¥R� DSSDUHFHX� H� SHOR� TXDO� VH�
SURSR]�D�VXSSUHVV¥R�GR�DUW���|�� IRL�TXH�FRQWLQXDQGR�
HVWH� V\VWHPD� GH� SURKLELU� FRQVWDQWHPHQWH� DV�
SURPR©·HV� GH� DQQR� HP� DQQR�� VHJXLD�VH� D� TXH� D�
FODVVH�PLOLWDU�SHUGHULD�WRGD�D�HVSHUDQ©D�GH�DFFHVVR�
H�TXH�SHUGLGD�HVVD�HVSHUDQ©D��Q¥R�KDYHU£�TXHP�VH�
GLJQH�D�HVVD�YLGD�W¥R�DUULVFDGD�H�WUDEDOKRVD��FRPR�R�
QREUH�6HQDGRU� EHP�GLVVH��&LWDUDP�VH�H[HPSORV� GH�
KRPHQV�TXH�GHL[DUDP�D�SURILVV¥R�PLOLWDU�SRUTXH� OKH�
Q¥R� GDYD� HVSHUDQ©D� DOJXPD� GH� DXJPHQWR�� H� HX�
FRQKH©R� PXLWRV� PLOLWDUHV� TXH� SHGLUDP� OLFHQ©D� SDUD�
ILFDUHP� FRP� R� PHLR� VROGR�� FXLGDQGR� HP� RXWUDV�
FRXVDV�� 6HQGR� HVWH� R� SULQFLSLR� TXH� HQW¥R� VH�
GHVHQYROYHX��Q¥R�YHMR�UD]¥R�SDUD�TXH��FKHJDQGR�VH�
£�FODVVH�GH�&DSLW¥R�7HQHQWH��Q¥R�VH�KD�GH�FKHJDU�£�
GH�&DSLW¥R�GH�)UDJDWD�H�PHVPR�GH�0DU�H�*XHUUD��6H�
KRXYHVVH�HVVD�SURKLEL©¥R�QD� FODVVH�GRV�*HQHUDHV��
PXLWR�EHP��SRUTXH�WHPRV�PXLWRV��PDV�SULQFLSLDU�ORJR�
GHVGH�&DSLW¥R�7HQHQWH��Q¥R�PH�SDUHFH�LVVR�SURSULR�
SDUD� VH� GDU� D� UHFRPSHQVD� GD� HVSHUDQ©D� GH�
SURPR©¥R�� 'HYH� KDYHU� PDLRU� ODWWLWXGH� PHVPR� SDUD�
Q¥R�KDYHU�ULYDOLGDGHV�HQWUH�RV�PLOLWDUHV�GH�7HUUD�H�RV�



GH�0DU��H� VH�KRXYHU�DEXVR��QµV�DTXL�HVWDPRV�SDUD�
RV�LPSHGLU��

2�65��&21'(�'(�/$*(6��ದ�$�SURYD�GH�TXH�
HVWH�YHWR�Q¥R�FRQWLQXDU£��«�TXH� M£�HVWH�DQQR�VH�G£�
PDLV�DPSOLWXGH�H�IDFXOGDGH�DR�*RYHUQR�SDUD�SURYHU��
FRP�R�TXH�UHQDVFHU¥R�DV�HVSHUDQ©DV��'LVVH�R�QREUH�
6HQDGRU�TXH�KD�PXLWRV�

�
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2IILFLDHV� QDV� FODVVHV� VXSHULRUHV�� Q¥R� GXYLGR�� PDV�
WDPEHP�KD�PXLWRV�QDV�FODVVHV�VXEDOWHUQDV��H�PXLWR�
PDLV�RFFDVL·HV�GH�RV�HPSUHJDU��(ಬ�HVVH�R�PRWLYR�SRU�
TXH� VH� G£� IDFXOGDGH� DR� *RYHUQR� GH� SURPRYHU� DW«�
DTXHOOD� 3DWHQWH�� TXH� «� R� PHVPR� TXH� R� 0LQLVWUR�
UHTXHUHX��

2�65��%25*(6��ದ�(X�Q¥R�HVWRX�SHOD�HPHQGD��
H� R� PRWLYR� TXH� WHQKR� SDUD� UHMHLWDU� «� D� PHVPD�
SRQGHUD©¥R� GR� 0LQLVWUR�� 'LVVH� HOOH� TXH� Q¥R� WLQKD�
SUHFLV¥R�GH�2IILFLDHV��TXH�R�TXH�TXHULD�HUD�S¶U�WHUPR�
DR�GHVDOHQWR�GD�2IILFLDOLGDGH��TXH�YHQGR�TXH�M£�SHOD�
WHUFHLUD� YH]� VH� GDYD� D� PHVPD� SURKLEL©¥R�� VH�
GHVDOHQWDULD��(OOH�UHFRQKHFHX�PHVPR�TXH��DLQGD�TXH�
VH� OKH� G¬� HVVD� IDFXOGDGH� SDUD� ID]HU� SURPR©·HV��
WDOYH]� DV� Q¥R� IDU£�� 9DPRV� SRLV� GH� DFF¶UGR� FRP� R�
0LQLVWUR���

1D�GLVFXVV¥R�WUDWRX�VH�Vµ�GD�SULPHLUD�SDUWH�GR�
DUW�� �|�� LVWR� «�� GRV�2IILFLDHV� GH�0DULQKD�� H� QDGD� VH�
GLVVH� D� UHVSHLWR� GRV� GH� )D]HQGD�� 6DXGH�� HWF��� TXH�
IRUDP� D� VHJXQGD� SDUWH�� 6XSSULPLQGR� R� DUWLJR� WRGR�
Q¥R� ILFD� DFDXWHODGD� HVWD� VHJXQGD� SDUWH�� R� TXH� HX�
PXLWR� GHVHMR�� (X� UHTXHLUR� D� OHLWXUD� GD� OHL� TXH� UHJH�
DFWXDOPHQWH��D�YHU�VH�SRVVR�VDKLU�GR�HPEDUD©R�GH��
FRP�D�VXSSUHVV¥R��Q¥R�SUHMXGLFDU�D�HVVH�TXH�IRUPD�
D�VHJXQGD�SDUWH�GR�DUWLJR��

3DUD� GHVFDQVDU� D� PLQKD� FRQVFLHQFLD�� TXHUR�
HQW¥R�TXH�VH�GLJD��

)LFDP� VXVSHQVDV� DV� SURPR©·HV� GH� 2IILFLDHV�
GH� )D]HQGD�� 6DXGH�� &DSHOOD�� HWF��� TXH� Q¥R� IRUHP�
LQGLVSHQVDYHLV��

)DUHL�HPHQGD��
2�QREUH�6HQDGRU�PDQGRX�£�0HVD�D�VHJXLQWH��
�

(0(1'$�
�
$UW�� �|� )LFDP� VXVSHQVDV� DV� SURPR©·HV� GH�

2IILFLDHV� GH� 6DXGH�� )D]HQGD�� HWF��� TXH� Q¥R� IRUHP�
LQGLVSHQVDYHLV� SDUD� R� VHUYL©R� GDV� HPEDUFD©·HV�
GHVLJQDGDV�QR�DUW���|�ದ�-RV«�,JQDFLR�%RUJHV��

GD�HPHQGD�GR�6U��%RUJHV��$�HPHQGD�GR�6U��&RQGH�
GH�/DJHV�Q¥R�SDVVRX�H� IRL�SRU� ILP�R�3URMHFWR�DVVLP�
HPHQGDGR�UHPHWWLGR�£�&RPPLVV¥R�GH�5HGD©¥R���

7HQGR�GDGR�D�KRUD��R�6U��3UHVLGHQWH�GHVLJQRX�
SDUD�D�RUGHP�GR�GLD��

�|� 3ULPHLUD� H� VHJXQGD� GLVFXVV¥R� GD�
5HVROX©¥R�VREUH�D�QDWXUDOL]D©¥R�GRV�FRORQRV�GR�5LR�
*UDQGH� GR� 6XO�� �|�� 6HJXQGD� GLVFXVV¥R� GR� 3URMHFWR�
GH�5HVROX©¥R�VREUH�D�3RQWH�GD�$OIDQGHJD�GD�&DSLWDO�
GR�0DUDQK¥R��H�TXDQGR�FKHJDU�R�0LQLVWUR�GD�*XHUUD��
D�VHJXQGD�GLVFXVV¥R�GR�3URMHFWR�GH�/HL�TXH�IL[D�DV�
)RU©DV� GH� 7HUUD� SDUD� R� DQQR� ILQDQFHLUR� GH� ����� D�
������

/HYDQWRX�VH�D�6HVV¥R�£V�GXDV�KRUDV��
�
6(66�2�(0����'(�-8/+2�'(�������
�
35(6,'(1&,$�'2�65��%(172�%$55262��
�

/HLWXUD�GH�5HVROX©·HV��ದ�'LVFXVV¥R�GR�3URMHFWR�
VREUH�D�IL[D©¥R�GDV�IRU©DV�GH�WHUUD��

�
)DOODUDP� RV� 6UV�� 6HQDGRUHV� H� 0LQLVWUR� GD�

*XHUUD�� ದ� 0LQLVWUR�� ��� YH]HV�� &RQGH� GH� /DJHV�� ���
YH]HV��0DUTXH]�GH�%DUEDFHQD�����YH]HV��%RUJHV�����
YH]HV��6DWXUQLQR����YH]HV��$OPHLGD�H�6LOYD����YH]��

$EHUWD� D� VHVV¥R� FRP� ��� 6UV�� 6HQDGRUHV��
DSSURYRX�VH�D�DFWD�GD�DQWHULRU��

2�6U���|�6HFUHWDULR�GHX�FRQWD�GR�VHJXLQWH��
�

(;3(',(17(�
�
8P�RIILFLR�GR�0LQLVWUR�GR� ,PSHULR�� UHPHWWHQGR�

VDQFFLRQDGRV� RV� DXWKRJUDSKRV� GDV� GXDV� VHJXLQWHV�
5HVROX©·HV�GD�$VVHPEO«D�*HUDO�� D� �l��PDUFDQGR� R�
WHPSR� HP� TXH� VH� K¥R� GH� ID]HU� DV� HOHL©·HV� GRV�
'HSXWDGRV� SDUD� D� VHJXLQWH� /HJLVODWXUD�� H� D� �l��
GHFODUDQGR� R� DUWLJR� �|� GD� 5HVROX©¥R� GH� ��� GH�
1RYHPEUR�GH�������



)RL�DSRLDGD�H�HQWURX�HP�GLVFXVV¥R���
-XOJDGR� VXIILFLHQWH� R� GHEDWH�� DSSURYRX�VH� R�

3URMHFWR� WDO� TXDO� SDVVRX� QD� VHJXQGD� GLVFXVV¥R�� £�
H[FHS©¥R� GR� DUWLJR� TXH�� WHQGR� VLGR� HQW¥R�
VXSSULPLGR�� IRL� QD� SUHVHQWH� 6HVV¥R� LQDXJXUDGR��
VHQGR�SRU«P�UHGLJLGR�QD�IµUPD�

)LFRX�R�6HQDGR�LQWHLUDGR��
7UHV� RIILFLRV� GD�&DPDUD� GRV�6UV��'HSXWDGRV��

UHPHWWHQGR�DV�VHJXLQWHV�5HVROX©·HV��

�
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�
�l�$�$VVHPEO«D�*HUDO�/HJLVODWLYD�UHVROYH��
$UWLJR�XQLFR��$�GLVSRVL©¥R�GR�SDUDJUDSKR��|�GR�

DUWLJR� ���� GD� /HL� GH� ��� GH� 1RYHPEUR� GH� ������ VH�
HQWHQGH� D� UHVSHLWR� GDV� PDFKLQDV� H� OLYURV� TXH� W¬P�
VLGR� H� IRUHP� LPSRUWDGRV� GD� H[HFX©¥R� GD� /HL� HP�
GLDQWH��

3D©R� GD� &DPDUD� GRV� 'HSXWDGRV�� HP� ��� GH�
-XQKR� GH� ������ ದ�$QWRQLR�3DXOLQR� /LPSR� GH�$EUHX��
3UHVLGHQWH�� ದ� %HUQDUGR� %HOLVDULR� 6RDUHV� GH� 6RX]D��
�|� 6HFUHWDULR�� ದ� &DVVLDQR� 6SLULGL¥R� GH� 0HOOR� H�
0DWWRV���|�6HFUHWDULR��

�l�$�$VVHPEO«D�*HUDO�/HJLVODWLYD�UHVROYH��
$UWLJR� XQLFR�� )LFD� DSSURYDGD� D� MXELOD©¥R�

FRQFHGLGD�SRU�'HFUHWR�GH����GH�'H]HPEUR�GR�DQQR�
SUR[LPR� SUHWHULWR� D� /HDQGUR� %HQWR� GH� %DUURV�� QD�
FDGHLUD�GH�SULPHLUDV� OHWWUDV�GD�9LOOD�GH�6��6HEDVWL¥R�
QD� 3URYLQFLD� GH� 6�� 3DXOR� FRP� R� VHX� RUGHQDGR� SRU�
LQWHLUR��

3D©R� GD� &DPDUD� GRV� 'HSXWDGRV�� HP� ��� GH�
-XQKR� GH� ������ ದ�$QWRQLR�3DXOLQR� /LPSR� GH�$EUHX��
3UHVLGHQWH�� ದ� %HUQDUGR� %HOLVDULR� 6RDUHV� GH� 6RX]D��
�|� 6HFUHWDULR�� ದ� &DVVLDQR� 6SLULGL¥R� GH� 0HOOR� H�
0DWWRV���|�6HFUHWDULR��

�l� $� $VVHPEO«D� *HUDO� /HJLVODWLYD�� VREUH�
3URSRVWD�GR�&RQVHOKR�*HUDO�GD�3URYLQFLD�GH�0LQDV��
UHVROYH���

$UW�� �|� )LFDP� H[WLQFWDV� D� -XQWD� GD�
$GPLQLVWUD©¥R� 'LDPDQWLQD� GR� 7HMXFR� H� WRGRV� RV�
(PSUHJRV� H� 2IILFLRV� 3XEOLFRV�� D� FXMD� FULD©¥R� GHX�
OXJDU�D�PHVPD�$GPLQLVWUD©¥R��

$UW�� �|� 2V� (PSUHJDGRV�� FXMRV� SURYLPHQWRV�
IRUHP� YLWDOLFLRV�� FRQWLQXDU¥R� D� SHUFHEHU� VHXV�
RUGHQDGRV�� VHQGR� GLVWULEXLGRV� SHODV� RXWUDV�
5HSDUWL©·HV�GD�$GPLQLVWUD©¥R��HP�TXH�SRVVD�FRQYLU�
R� VHX� VHUYL©R�� DW«� TXH� VHMDP�� FRQIRUPH� D� VXD�
LGRQHLGDGH�� SURYLGRV� HP� RXWURV� (PSUHJRV� GH� LJXDO�
RX�PDLRU�UHQGLPHQWR��2V�TXH�Q¥R�TXL]HUHP�VHUYLU�HP�
RXWUDV� 5HSDUWL©·HV� GD� $GPLQLVWUD©¥R� GD� 3URYLQFLD�
SDUD�RQGH�IRUHP�GLVWULEXLGRV��FRQWLQXDU¥R�D�SHUFHEHU�

ILFD� GHVWLQDGD� SDUD� D� &DPDUD� 0XQLFLSDO�� FRP�
REULJD©¥R� GH� GDU� XPD� SDUWH� GHOOD� SDUD� $UFKLYR� H�
*XDUGD� GRV� &RIUHV� GD� QRYD� $GPLQLVWUD©¥R�� 2V�
RXWURV� HGLILFLRV� QDFLRQDHV�� TXH� R� 3UHVLGHQWH� HP�
&RQVHOKR� Q¥R� MXOJDU� QHFHVVDULRV� SDUD�
HVWDEHOHFLPHQWRV� SXEOLFRV�� VHU¥R�� SUHFHGHQGR�
HGLWDHV�� YHQGLGRV� HP� KDVWD� SXEOLFD�� SHORV� PDLRUHV�
SUH©RV��TXH�VH�RIIHUHFHUHP��'R�PHVPR�PRGR�VHU¥R�
YHQGLGRV� RV� PRYHLV� SHUWHQFHQWHV� £� H[WLQFWD�
$GPLQLVWUD©¥R� H� TXDHVTXHU� RXWURV� XWHQVLOLRV��
GHVWLQDGRV� DR� VHUYL©R� GD� $GPLQLVWUD©¥R�� 2V�
HVFUDYRV��TXH�WLYHUHP�VHUYLGR�SRU�PDLV�GH����DQQRV��
SHUWHQFHQWHV�£�1D©¥R�VHU¥R�PDQXWHQLGRV��

$UW�� �|� +DYHQGR� FDVFDOKR� DR� WHPSR� GD�
SXEOLFD©¥R�GD�5HVROX©¥R�QRV�VHUYL©RV�'LDPDQWLQRV��
FRQWLQXDU�VH�KD� D� VXD� ODYDJHP� DW«� XOWLPDU�VH� SRU�
FRQWD� GD� )D]HQGD� 1DFLRQDO�� $V� DUHDV� SRU«P� GR�
VHUYL©R�GR�3DJ¥R�VHU¥R�DYDOLDGDV�H�DUUHPDWDGDV�HP�
KDVWD� SXEOLFD�� D� TXHP�PDLV� GHU�� DLQGD� DQWHV� GH� VH�
WLUDU�D�SODQWD�SDUD�DUUHQGDPHQWR�GRV�WHUUHQRV��

$UW���|�2V�'LDPDQWHV��TXH�VH�H[WUDKLUHP�H�RV�
TXH� H[LVWLUHP� HP� FRIUH�� VHU¥R� UHPHWWLGRV� DR�
7KHVRXUR��SHOD�PDQHLUD�DW«�DJRUD�SUDWLFDGD��

$UW����|�7RGRV�RV�OLYURV�H�SDSHLV��TXH�H[LVWLUHP�
QD� &RQWDGRULD� GD� H[WLQFWD� $GPLQLVWUD©¥R�� RX� D� HOOD�
IRUHP� UHODWLYRV�� VHU¥R� LQYHQWDULDGRV� SHOD� -XQWD�
DFWXDO�� TXH� RV� WUDQVPLWWLU£� SHOR� ,QYHQWDULR� £� QRYD�
$GPLQLVWUD©¥R�GR�'LVWULFWR�'LDPDQWLQR�GR�7LMXFR�ORJR�
TXHU�I¶U�LQVWDOODGD��

$UW�� �|� &RP� RV� DFWRV� SUHVFULSWRV� QRV� DUWLJRV�
�|�� �|�� �|� H� �|� WHUPLQDU¥R� DV� IXQF©·HV� GD� -XQWD� GD�
$GPLQLVWUD©¥R�'LDPDQWLQD�H�GRV�VHXV�HPSUHJDGRV��

$UW�� �|� 2V� WHUUHQRV� GLDPDQWLQRV� DFWXDOPHQWH�
UHFRQKHFLGRV� FRPR� WDHV� QD� 3URYLQFLD� GH� 0LQDV�
*HUDHV�� RX�TXH�SDUD�R� IXWXUR�QHOOD� VH�GHVFREULUHP��
FRQWLQXDP�D�VHU�GR�GRPLQLR�GD�1D©¥R��1LQJXHP�RV�
H[SORUDU£�VHP�WLWXOR��SHQD�GH�VHU�SXQLGR�FRPR�U«R�GH�
IXUWR��

$UW�� ���� 2V� -XL]HV� GH� 3D]� H� VHXV� RIILFLDHV�



VµPHQWH�PHWDGH�GR�RUGHQDGR��
$UW�� �|� )LFDP� DEROLGDV� DV� &RPSDQKLDV� GH�

3HGHVWUHV�� TXH� HVW¥R� DR� VHUYL©R� GD� DFWXDO�
$GPLQLVWUD©¥R�'LDPDQWLQD�� ILFDQGR�FRQWHPSODGRV�RV�
UHIRUPDGRV� WRGRV� DTXHOOHV� TXH� VH� KRXYHUHP�
LPSRVVLELOLWDGR� QR� VHUYL©R� SXEOLFR� DRV� TXDHV� VH�
DERQDU¥R� RV� PHVPRV� YHQFLPHQWRV�� TXH� DW«� DJRUD�
WHP�SHUFHELGR��

$UW�� �|� $�&DVD�� TXH� VHUYLR� GH� UHVLGHQFLD� DRV�
,QWHQGHQWHV��GR�/DUJR�GH�6DQWR�$QWRQLR��

YLJLDU¥R� FRP� FXLGDGR� RV� WHUUHQRV�� GH� TXH� WUDWD� R�
DUWLJR�DQWHFHGHQWH��FRPSUHKHQGLGRV�QR�VHX�GLVWULFWR�
H� SURFHGHU¥R� FRQWUD� DTXHOOHV� TXH� VHP� WLWXOR� RV�
PLQHUDUHP�� IRUPDQGR� DXWR� FRQIRUPH� R� VHX�
5HJLPHQWR� H� UHPHWWHQGR�R� FRP� R� GHOLQTXHQWH�� QR�
FDVR�GH�VHU�SUHVR��DR�-XL]�7HUULWRULDO��H�GDU£�SDUWH�DR�
,QVSHFWRU�SDUD�FXPSULU�R�GLVSRVWR�QHVWD�5HVROX©¥R��

�



6HVV¥R�GH����GH�-XOKR�������������������������������������������������������������������
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$UW�� ���� &RQFHGHU�VH�KD� DRV� &LGDG¥RV�

%UD]LOHLURV� H[FOXVLYDPHQWH� D� IDFXOGDGH� GH� H[SORUDU�
RV� VREUHGLWRV� WHUUHQRV� SRU� DUUHPDWD©¥R�� TXH� QXQFD�
VHU£� FRQIHULGD� SRU� PHQRV� GH� WUHV� DQQRV�� QHP� SRU�
PDLV� GH� VHLV�� H� QHP� D� SHVVRDV� TXH� Q¥R� VHMDP�
VXIILFLHQWHPHQWH� DERQDGDV� SDUD� HPSUHKHQGHUHP�
WDHV� VHUYL©RV� H� VDWLVID]HUHP� DV� SUHVWD©·HV� H�
REULJD©·HV�D�TXH�VH�VXJHLWDUHP��

$UW������3RGHU�VH�KD�DUUHPDWDU�D�FDGD�XP�GRV�
FLGDG¥RV�� TXH� SUHWHQGHUHP� H[SORUDU� DV� WHUUDV�
GLDPDQWLQDV� DW«� GX]HQWDV� GDWDV�� FRPSRVWDV� FDGD�
XPD� GH� TXLQ]H� EUD©DV� TXDGUDGDV�� RV� WHUUHQRV�
FRQFHGLGRV�� SRGHQGR� VHU�� GHYHU¥R� ILFDU� LPPHGLDWRV�
GH� PDQHLUD� TXH� VH� WRTXHP� H� VXFFHGDP� XQV� DRV�
RXWURV��

$UW������$V�DUUHPDWD©·HV�VHU¥R�IHLWDV�HP�KDVWD�
SXEOLFD��SUHFHGHQGR�HGLWDHV��TXH�VHU¥R�DIIL[DGRV�QRV�
GLVWULFWRV�'LDPDQWLQRV�SRU�HVSD©R�GH����GLDV�DQWHV�H�
Vµ� SRGHU¥R� HIIHFWXDU�VH� RLWR� GLDV� GHSRLV� GH� VH�
RIIHUHFHU�R�SULPHLUR�ODQ©R��

$UW�� ����2� SUH©R�PLQLPR� GH� FDGD� GDWD� GH� ���
EUD©DV�TXDGUDGDV�VHU£�GH��������DFLPD�GRV�TXDHV�
VH� UHFHEHU¥R� RV� ODQ©RV�� TXH� VH� RIIHUHFHUHP� QD�
3UD©D��

$UW�� ���� 7RGR� R� SURGXWR� GD� H[SORUD©¥R� GRV�
WHUUHQRV�DUUHPDWDGRV��GXUDQWH�R� WHPSR�GR�FRQWUDWR��
£�H[FHS©¥R�GR�RXUR��GH�TXH�VH�FRQWLQXDU£�D�SDJDU�R�
LPSRVWR�� TXH� SRU� /HL� HVWLYHU� HVWDEHOHFLGR�� VHU£�
SURSULHGDGH�GRV�DUUHPDWDQWHV��

$UW�� ���� 2V� WHUUHQRV� FRQFHGLGRV� DQWHV� GD�
SXEOLFD©¥R�GHVWD�5HVROX©¥R��VHU¥R�PHGLGRV�H�SRVWRV�
HP� KDVWD� SXEOLFD� H� QHOOHV� WHU¥R� SUHIHUHQFLD� RV�
FRQFHVVLRQDULRV�HP�LJXDOGDGH�GH�FLUFXPVWDQFLDV��6H�
RV�WHUUHQRV�M£�FRQFHGLGRV�WLYHUHP�PDLV�GH�����GDWDV��
RV� DUUHQGDWDULRV� ILFDU¥R� Vµ� FRP� HVWD� H[WHQV¥R��
SRGHQGR�VHU�R�UHVWR�DUUHPDWDGR�D�TXHP�SUHWHQGHU��

$UW������+DYHU£�QD�9LOOD�GR�7LMXFR�XP�,QVSHFWRU�
GDV�7HUUDV�'LDPDQWLQDV��XP�3URFXUDGRU�GD�)D]HQGD��
XP�FRQWLQXR�H�GRXV�VHUYHQWHV��

$UW������&RPSHWH�DR�,QVSHFWRU��
�|� )LVFDOL]DU� D� JXDUGD� GRV� WHUUHQRV�

GLDPDQWLQRV�� HPTXDQWR� Q¥R� IRUHP� DUUHPDWDGRV��
YLJLDQGR�TXH�QLQJXHP�RV�H[SORUH�VHP�OHJLWLPR�WLWXOR��

�|� $FWLYDU� R� 3URFXUDGRU� GD� )D]HQGD� SDUD�
SURS¶U� DV� DF©·HV� FRPSHWHQWHV� FRQWUD� RV� LQYDVRUHV�
GRV� WHUUHQRV� GLDPDQWLQRV� H� RV� GHYHGRUHV� £�
$GPLQLVWUD©¥R��

�|� 'DU� FRQWD� GH� VHLV� HP� VHLV� PH]HV� £�
7KHVRXUDULD� GD� 3URYLQFLD� GR� HVWDGR� GD�
$GPLQLVWUD©¥R�� ID]HQGR� FRQVWDU�
FLUFXPVWDQFLDGDPHQWH�� TXH� WHUUHQRV� VH� DFKDP�
DUUHPDWDGRV�� TXDQWDV� OHWUDV� VH� DFKDP� HP�&RIUH�� R�
VHX�YDORU�H�R�GR�YHQFLPHQWR��

�|� 3UHVLGLU� DR� DFWR� GD�PHGL©¥R� GRV� WHUUHQRV��
TXH�VH�KRXYHUHP�GH�DUUHPDWDU�FRP�D�DVVLVWHQFLD�GR�
3URFXUDGRU� GD� )D]HQGD�� 'D� PHVPD� PHGL©¥R� VH�
KDYHU£� DXWR�� SHOR� 6HFUHWDULR� RX� VHX� $MXGDQWH� HP�
OLYUR�SURSULR��

�|�9LJLDU�VREUH�R�FXPSULPHQWR�GRV�GHYHUHV�GH�
WRGRV� RV� HPSUHJDGRV� GD� QRYD�$GPLQLVWUD©¥R� H� GDU�
SDUWH�£�7KHVRXUDULD�GD�VXD�FRQGXFWD�H�GH�TXDHVTXHU�
DEXVRV�TXH�HQFRQWUDU�QD�PHVPD�$GPLQLVWUD©¥R��H�QR�
&RQVHOKR� GR� *RYHUQR� GDV� QHJOLJHQFLDV� GRV� -XL]HV�
GH� 3D]� DFHUFD� GR� TXH� OKHV� LQFXPEH� D� SUHVHQWH�
5HVROX©¥R��

$UW�� �|� 3DUD� DV� PHGL©·HV� GR� WHUUHQRV�
GLDPDQWLQRV� KDYHU£� XP� (QJHQKHLUR�� TXH� YHQFHU£� R�
VROGR�H�JUDWLILFD©·HV�TXH�OKH�FRPSHWLUHP��GHYHQGR�R�
*RYHUQR� 3URYLQFLDO� HPSUHJDU� DOJXP� GRV� TXH� SHOD�
5HVROX©¥R� GH� ��� GH� $JRVWR� GH� ����� K¥R� GH� VHU�
RFFXSDGRV�QHVWD�3URYLQFLD��

$UW�� ���� +DYHU£� XP� OLYUR� SDUD� R� ODQ©DPHQWR�
GRV� DXWRV� GD� DUUHPDWD©¥R�� R� TXDO� DVVLP� FRPR� RV�
RXWURV�� GH� TXH� WUDWD� D� SUHVHQWH� 5HVROX©¥R�� VHU¥R�
QXPHUDGRV� H� UXEULFDGRV� SRU� XP� GRV� 0HPEURV� GD�
7KHVRXUDULD�3URYLQFLDO��

$UW�� ���� 2V� DUUHQGDWDULRV� VH� REULJDU¥R�
H[SUHVVDPHQWH�QRV�DUUHQGDPHQWRV�D�H[SORUDUHP�RV�



$UW�� ���� 7RGRV� HVWHV� HPSUHJDGRV� VHU¥R�
QRPHDGRV� SHOD� 7KHVRXUDULD� 3URYLQFLDO�� TXH� RV�
SRGHU£�GHPLWWLU�TXDQGR�FRQYLHU��2� ,QVSHFWRU� WHU£�GH�
RUGHQDGR� ����������� R� 6HFUHWDULR� ��������� R�
DMXGDQWH� ��������� R� 3URFXUDGRU� H� 7KHVRXUHLUR��
��������FDGD�XP��R�FRQWLQXR����������RV�VHUYHQWHV�
��������FDGD�XP��

WHUUHQRV� DUUHQGDGRV�� GXUDQWH� R� WHPSR� GR� FRQWUDWR��
GH� PDQHLUD� TXH� VH� Q¥R� HQWXOKHP� RV� WHUUHQRV�
YLVLQKRV� H� VH� LPSRVVLELOLWH� RX� GLIILFXOWH� D� VXD�
H[SORUD©¥R�� RXWUR� VLP� D� GDUHP� SHORV� WHUUHQRV�
DUUHQGDGRV� SDVVDJHP� £V� DJXDV� QHFHVVDULDV� SDUD�
H[SORUD©¥R�GRV�WHUUHQRV�YLVLQKRV��GHYHQGR�WRGDYLD�D�
GLWD� SDVVDJHP� ID]HU�VH� FRP� R� PHQRU� LQFRPPRGR�
SRVVLYHO�GRV�DUUHQGDWDULRV��

�
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�
$UW������7RGDV�DV�TXHVW·HV�TXH�VH�VXVFLWDUHP�

HQWUH� RV� DUUHQGDWDULRV� VREUH� R� HQWXOKDPHQWR� GRV�
WHUUHQRV�� SDVVDJHP� GH� DJXDV� RX� VREUH� SRVVHV��
VHU¥R�GHFLGLGDV�VXPPDULDPHQWH�SHOR�-XL]�GH�3D]�GR�
OXJDU��FRP�DXGLHQFLD�GR�3URFXUDGRU�GD�)D]HQGD��'DV�
GHFLV·HV� GR� -XL]� GH� 3D]� VµPHQWH� KDYHU£� UHFXUVR�
SDUD�DV�-XQWDV�GH�3D]�GH�TXH�WUDWD�R�VHX�5HJLPHQWR�

$UW�� ���� 1R� OLYUR� GH� TXH� WUDWD� R� DUWLJR� ���� VH�
ODYUDU¥R� RV� DXWRV� GH� DUUHPDWD©¥R�� QRV� TXDHV� VH�
DVVLJQDUDP�RV�DUUHPDWDQWHV� H� RV� ILDGRUHV�� RX� VHXV�
3URFXUDGRUHV�� FRP� R� ,QVSHFWRU�� 6HFUHWDULR��
3URFXUDGRU� H� 3RUWHLUR�� UHJLVWUDQGR�VH� GHSRLV� GRV�
DXWRV�DV�3URFXUD©·HV��

$UW������2�6HFUHWDULR�H[WUDKLU£�XPD�FHUWLG¥R�GR�
WH¶U� GR� DXWR� GH� DUUHPDWD©¥R�� TXH� VHU£� HQWUHJXH� £�
SDUWH��SDUD�£�YLVWD�GHOOD��VH�ID]HU�D�GHVPDUFD©¥R�GR�
WHUUHQR�DUUHPDWDGR�H�HPSRVVDU�VH�R�DUUHQGDWDULR�QD�
SUHVHQ©D� GR� 3URFXUDGRU� GD� )D]HQGD�� ODYUDQGR� R�
PHVPR� 6HFUHWDULR�� RX� R� VHX� DMXGDQWH�� RV� SUHFLVRV�
WHUPRV� QR� YHUVR� GD� FHUWLG¥R�� GRV� TXDHV� H[WUDKLU£�
FµSLD�DXWKHQWLFD��TXH�VH�JXDUGDU£�QR�$UFKLYR��

$UW�� ���� $� GHVSH]D� GD� GHPDUFD©¥R� H� SRVVH�
VHU£�SDJD�SHOR�DUUHQGDWDULR�QD� IµUPD�GR�5HJLPHQWR�
GH�������

$UW�� ���� $� LPSRUWDQFLD� GRV� SUH©RV� GRV�
DUUHQGDPHQWRV� VHU£� DGGX]LGD� £� OHWUDV� H� DFFHLWDV�
SHORV�DUUHQGDWDULRV��VDFDGDV�H�HQGRVVDGDV�SRU�GRXV�
ILDGRUHV� DERQDGRV�� TXH� GHYHP� DSUHVHQWDU�� H�
SDJDYHLV� D� VHPHVWUHV� DR� 7KHVRXUHLUR� GHVWD�
5HSDUWL©¥R��

$UW�� ���� 'HVWDV� OHWUDV� VH� IDU£� FDUJR� DR�
7KHVRXUHLUR�HP�OLYUR�SDUD�LVVR�GHVWLQDGR�H�WHU£�OXJDU�
D�UHVSHLWR�GHOODV��TXDQWR�VH�DFKD�GHWHUPLQDGR�QD�/HL�
GH����GH�1RYHPEUR�GH������H�GH����GH�2XWXEUR�GH�
������DUWLJR��|��

$UW�� ���� 1¥R� SDJDQGR� RV� DFFHLWDQWHV� RX�
HQGRVVDQWHV�DV�VXDV� OHWUDV�QR�GLD�GR�YHQFLPHQWR��R�
7KHVRXUHLUR��IHLWR�H�LQWLPDGR�R�SURWHVWR��DV�UHPHWWHU£�
DR� 3URFXUDGRU� GD� )D]HQGD� SDUD� SURS¶U� D� DF©¥R�

QR�OLYUR��TXH�GHYH�KDYHU�SDUD�HQWUDGDV�H�VDKLGDV��
$UW�� ����7RGR�R�SURGXFWR�DUUHFDGDGR�QR�FRIUH�

GD� $GPLQLVWUD©¥R� VHU£� UHPHWWLGR� £� 7KHVRXUDULD� GD�
3URYLQFLD��

$UW������$�&DPDUD�0XQLFLSDO�GD�9LOOD�GR�7LMXFR�
SDUWLFLSDU£� DR� &RQVHOKR� *HUDO� GD� 3URYLQFLD�� DR�
3UHVLGHQWH� HP�&RQVHOKR� H� D� 7KHVRXUDULD�3URYLQFLDO�
TXDHVTXHU� LQIUDF©·HV� TXH� VH� ID©DP� £� SUHVHQWH�
5HVROX©¥R� H� D� RPLVV¥R� GRV� (PSUHJDGRV� GD� QRYD�
$GPLQLVWUD©¥R��

$UW�� ���� 2� *RYHUQR� 3URYLQFLDO� PDQGDU£�
OHYDQWDU� D� SODQWD� GRV� WHUUHQRV� GLDPDQWLQRV� Q¥R�
FRPSUHKHQGLGRV� QD� GHPDUFD©¥R� GLDPDQWLQD�� H�
LQIRUPDU� DR� &RQVHOKR� *HUDO� GD� 3URYLQFLD� GD� VXD�
H[WHQV¥R�H�ULTXH]D�SDUD�R�PHVPR�GHFLGLU�VH�GHYHP�
VHU�� RX� Q¥R� VXEPHWWLGRV� £� $GPLQLVWUD©¥R� FULDGD� QR�
7LMXFR�� RX� HVWDEHOHFHU�VH� RXWUD�� ILFDQGR� HQWUHWDQWR�
FRQILDGD� D� JXDUGD� GHVVHV� WHUUHQRV� DRV� -XL]HV� GH�
3D]�� QD� IµUPD� M£�GHWHUPLQDGD��([FHSWXD�VH�D�6HUUD�
GH�6DQWR� $QWRQLR�� TXH� ILFD� GHVGH� M£� SHUWHQFHQGR� £�
QRYD�$GPLQLVWUD©¥R��

$UW�� ���� -XOJDQGR� D� 7KHVRXUDULD� GD� 3URYLQFLD�
QHFHVVDULD�£�FUHD©¥R�GD�UHFHEHGRULD�QD�&RPDUFD�GR�
6HUUR��HP�FRQIRUPLGDGH�GD�/HL�GH���GH�2XWXEUR�GH�
������GHYHU£�VHU�HVWD�DQQH[D�£�QRYD�$GPLQLVWUD©¥R�
GRV�'LDPDQWHV�� D� TXHP�VH�GDU£� LQVWUXF©·HV� LJXDHV�
DRV�GDV�RXWUDV�5HFHEHGRULDV��

$UW�� ���� 9HULILFDQGR�VH� D� RUJDQLVD©¥R� GD�
5HFHEHGRULD� DQQH[D� £� QRYD� $GPLQLVWUD©¥R�� R�
3UHVLGHQWH� HP� &RQVHOKR� PDUFDU£�� FRP� DV�
IRUPDOLGDGHV�� SRUTXH� GHYHU¥R� VHU� PDUFDGRV� RV�
RUGHQDGRV�� D� JUDWLILFD©¥R�� TXH� GHYHP� YHQFHU� R�
,QVSHFWRU��R�6HFUHWDULR�H�VHX�DMXGDQWH��R�7KHVRXUHLUR�
H�R�3URFXUDGRU��SHOR�DXJPHQWR�GR�WUDEDOKR��

$UW������)LFDP�UHYRJDGDV�DV�/HLV��5HJLPHQWRV�
H�TXDHVTXHU�RUGHQV�HP�FRQWUDULR��

3D©R� GD� &DPDUD� GRV� 'HSXWDGRV�� HP� ��� GH�
-XQKR� GH� ������ ದ�$QWRQLR�3DXOLQR�/LPSR� GH�$EUHX��
3UHVLGHQWH�� ದ� %HUQDUGR� %HOLVDULR� 6RDUHV� GH� 6RX]D��



FRPSHWHQWH�FRQWUD�R�PHVPR��
$UW������+DYHU£�XP�FRIUH�GH�WUHV�FKDYHV��XPD�

WHU£� R� ,QVSHFWRU�� RXWUD� R� 6HFUHWDULR� H� RXWUD� R�
7KHVRXUHLUR�� QHOOH� VH� UHFROKHU¥R� WRGDV� DV� TXDQWLDV�
TXH� VH� FREUDUHP� GR� SURGXFWR� GRV� DUUHQGDPHQWRV��
FDUUHJDQGR�VH�

�|� 6HFUHWDULR�� ದ� &DVVLDQR� 6SLULGL¥R� GH� 0HOOR� H�
0DWWRV���|�6HFUHWDULR��

��l�$�$VVHPEO«D�*HUDO�/HJLVODWLYD�GR�,PSHULR��
VREUH� 3URSRVWD� GR� &RQVHOKR� *HUDO� VH� 6�� 3DXOR��
UHVROYH��

$UW�� �|�2�RUGHQDGR�DQQXDO� GRV�3URIHVVRUHV�H�
0HVWUHV� GH�(VFRODV� GH� SULPHLUDV� OHWWUDV�� VHU£� GDTXL�
HP� GLDQWH� QHVWD� &DSLWDO� GH� ��������� QDV� 9LOODV� GH�
%HLUD�0DU�GH����������

�
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HP�WRGDV�DV�PDLV�9LOODV�GH����������H�HP�WRGDV�DV�
)UHJXH]LDV�GH����������

$UW�� �|�4XDQGR�R�HQVLQR� I¶U� SHOR�PHWKRGR�GH�
/DQFDVWUH��DO«P�GRV�XWHQVLOLRV��TXH�DQQXDOPHQWH�VH�
GHYHP� SUHVWDU� £� (VFROD�� VH� HVWD� Q¥R� HVWLYHU� HP�
DOJXP� HGLILFLR� SXEOLFR�� QHP� VH� SµGH� FROORFDU� HP�
DOJXP�&RQYHQWR��FXMD�SDUWH�D� LVVR�VH�DSSOLTXH��GDU�
VH�KD� PDLV� DQQXDOPHQWH� XPD� JUDWLILFD©¥R�� WD[DGD�
SHOR� 3UHVLGHQWH� HP�&RQVHOKR�� TXDQWR� EDVWH� SDUD� R�
DOXJXHO�GH�XPD�VDOD�SURSULD�SDUD�WDO�HQVLQR��

$UW���|�2V�TXH�WLYHUHP����DQQRV�FRPSOHWRV� M£�
ILFDP� KDEHLV� SDUD� D� RSSRVL©¥R� H� H[DPH� GH� WDHV�
&DGHLUDV�� VHQGR� &LGDG¥RV� %UD]LOHLURV�� TXH� Q¥R�
HVWHMDP� FULPLQRVRV�� QHP� WHQKDP� QRWD� QD�
UHJXODULGDGH�GH�VXD�FRQGXFWD��

$UW���|�2�3UHVLGHQWH�GD�3URYLQFLD�HP�&RQVHOKR�
ILFD� DXWRULVDGR� D� PDQGDU� ID]HU� RV� H[DPHV� GDV�
0HVWUDV�IµUD�GD�&DSLWDO��HP�TXDOTXHU�RXWUR�SRQWR�GD�
3URYLQFLD�� WRGD� D� YH]� TXH� HOODV� R� UHTXHLUDP� H� Q¥R�
SUHMXGLTXH� DR� LQWHUHVVH� SXEOLFR�� H� QHVVH� FDVR� GDU£�
DV� SURYLGHQFLDV� H� LQVWUXF©·HV� QHFHVVDULDV��
QRPHDQGR� RV� H[DPLQDGRUHV� H� DXWRULGDGHV� TXH�
SUHVLGDP�DR�H[DPH��

$UW�� �|� 2� PHVPR� SRGHU£� SUDWLFDU� D� UHVSHLWR�
GRV� 3URIHVVRUHV� TXDQGR� HP� DWWHQ©¥R� £V� ORQJLWXGHV�
HQWHQGHU� TXH� LVVR� «� UHFODPDGR� SHOR� LQWHUHVVH�
SXEOLFR��

$UW�� �|� 3RGHU£� VHU� SURYLGR� QD� FDGHLUD� TXHP�
Q¥R� WLYHU� IHLWR� H[DPH� GH� *HRPHWULD�� XPD� YH]� TXH�
Q¥R�KDMD�FRQFRUUHQWH��TXH�R�WHQKD�IHLWR�GLJQDPHQWH��
PDV� R� SURYLGR� DVVLP� SHUFHEHU£� R� RUGHQDGR� FRP� D�
GLPLQXL©¥R�GD�VXD�VH[WD�H�Vµ�R� UHFHEHU£�SRU� LQWHLUR�
GHSRLV�GH�DSSURYDGR�QDTXHOOD�PDWHULD��

$UW�� �|�2V�3URIHVVRUHV�H�0HVWUHV�SRGHU¥R� WHU�
VXEVWLWXWRV�SDUWLFXODUHV��SDJRV�£�VXD�FXVWD��FRPWDQWR�
TXH�HOOHV� WHQKDP�VLGR�DSSURYDGRV�GR�PHVPR�PRGR�
TXH�R�V¥R�RV�3URIHVVRUHV�H�0HVWUHV��

$UW�� �|� 1R� LPSHGLPHQWR� WHPSRUDULR� GRV�
3URIHVVRUHV�RX�0HVWUHV��TXH�Q¥R�WLYHUHP�VXEVWLWXWRV�

FLUFXPVWDQFLDV� LJXDHV� DR� SURYLPHQWR� GH� TXDOTXHU�
GDV� FDGHLUDV� GDV� PDWHULDV�� TXH� WLYHUHP� HQVLQDGR�
FRPR�VXEVWLWXWRV��

$UW�� ���� 2� 3UHVLGHQWH� HP� &RQVHOKR� ILFD�
DXWRULVDGR� D� VXVSHQGHU� TXDOTXHU� 3URIHVVRU� RX�
0HVWUH�� GR� PHVPR� PRGR� TXH� SµGH� VXVSHQGHU� RV�
-XL]HV� GH� 3D]�� PDQGDQGR� ID]HU� HIIHFWLYD� VXD�
UHVSRQVDELOLGDGH�QD�IµUPD�GD�/HL��

$UW�� ���� 2V� 3URIHVVRUHV� RX� 0HVWUDV�� TXH�
SURYDUHP� LPSHGLPHQWR� SK\VLFR�� SRGHU¥R� VHU�
MXELODGRV�� WHQGR� HQVLQDGR� FRP� HIIHFWLYLGDGH� H� VHP�
QRWD� SRU� PDLV� GH� ��� DQQRV�� FRP� PHWDGH� GR�
RUGHQDGR��H�SRU�PDLV�GH����FRP�R�RUGHQDGR�LQWHLUR��

$UW�� ���� 2V� TXH� WLYHUHP� HQVLQDGR� FRP�
HIIHFWLYLGDGH�H�VHP�QRWD�SRU�PDLV�GH����DQQRV��DLQGD�
TXH� Q¥R� WHQKDP� LPSHGLPHQWR� SK\VLFR�� SRGHU¥R� VHU�
MXELODGRV�FRP�R�RUGHQDGR�LQWHLUR��

$UW�� ���� )LFDP� UHYRJDGDV� WRGDV� DV� /HLV� HP�
FRQWUDULR��

3D©R� GD� &DPDUD� GRV� 'HSXWDGRV�� HP� ��� GH�
-XQKR� GH� ������ ದ�$QWRQLR�3DXOLQR�/LPSR� GH�$EUHX��
3UHVLGHQWH�� ದ� %HUQDUGR� %HOLVDULR� 6RDUHV� GH� 6RX]D��
�|� 6HFUHWDULR�� ದ� &DVVLDQR� 6SLULGL¥R� GH� 0HOOR� H�
0DWWRV���|�6HFUHWDULR��

�l� $� $VVHPEO«D� *HUDO� /HJLVODWLYD�� VREUH�
3URSRVWD� GR� &RQVHOKR� *HUDO� GD� 3URYLQFLD� GH� 6��
3DXOR��UHVROYH��

$UW�� �|� 2� 3DURFKR� GH� *XDUDSXDUD� WHU£�� DO«P�
GD� &RQJUXD�� XPD� JUDWLILFD©¥R� GH� ������ HPTXDQWR�
RXWUD�FRXVD�Q¥R�UHVROYHU�R�&RQVHOKR�*HUDO��

$UW���|�2�9LJDULR�(QFRPPHQGDGR��TXH�QD�IDOWD��
RX� MXVWR� LPSHGLPHQWR�GR�3DURFKR��VXDV�YH]HV� IL]HU��
WHU£�D�JUDWLILFD©¥R�GH�������WDPEHP�HPTXDQWR�RXWUD�
FRXVD�Q¥R�UHVROYHU�R�&RQVHOKR�*HUDO��

$UW�� �|� 7DQWR� R� 3DURFKR� FRPR� R� 9LJDULR�
(QFRPPHQGDGR�� WHU¥R� GH� PDLV� D� &RQJUXD� GH�
&RDGMXFWRU��TXDQGR�R�Q¥R�KRXYHU��

$UW�� �|� )LFDP� UHYRJDGDV� WRGDV� DV� /HLV� HP�
FRQWUDULR��



SDUWLFXODUHV�� R� 3UHVLGHQWH� HP� &RQVHOKR� SURYHU£�
GXUDQWH�R�LPSHGLPHQWR�D�FDGHLUD��SHUFHEHQGR�TXHP�
HQVLQDU� LQWHULQDPHQWH� GRXV� WHU©RV� GR� RUGHQDGR� GR�
SURSULHWDULR�RX�SURSULHWDULD��

$UW�� �|�2V�VXEVWLWXWRV��GH�TXH� WUDWDP�RV�GRXV�
DUWLJRV�DQWHFHGHQWHV��WHU¥R�OXJDU�HP�

3D©R� GD� &DPDUD� GRV� 'HSXWDGRV�� HP� ��� GH�
-XQKR� GH� ������ ದ�$QWRQLR�3DXOLQR�/LPSR� GH�$EUHX��
3UHVLGHQWH�� ದ� %HUQDUGR� %HOLVDULR� 6RDUHV� GH� 6RX]D��
�|� 6HFUHWDULR�� ದ� &DVVLDQR� 6SLULGL¥R� GH� 0HOOR� H�
0DWWRV���|�6HFUHWDULR��

�l�$�$VVHPEO«D�*HUDO�/HJLVODWLYD�GR� ,PSHULR��
VREUH� 3URSRVWD� GR�&RQVHOKR�*HUDO� GD� 3URYLQFLD� GH�
6��3DXOR��UHVROYH��

$UW���|�)LFDP�HUHFWDV�HP�)UHJXH]LDV�D�
�
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&DSHOOD� &XUDGD� GH� 6�� %HQWR� QR� WHUPR� GD� 9LOOD� GH�
3LQGDPRQKDQJDED� H� D� GH� 1RVVD� 6HQKRUD� GR�
3DWURFLQLR��Gಬ$JXD�&KRFD��QR�GD�9LOOD�GH�,W¼��

$UW���|�2�3UHVLGHQWH�GD�3URYLQFLD�OKHV�PDUFDU£�
GLVWULFWR��QD�IµUPD�GDV�/HLV��

$UW���|�)LFDP�UHYRJDGDV� WRGDV�DV�GLVSRVL©·HV�
OHJLVODWLYDV�HP�FRQWUDULR��

3D©R�GD�&DPDUD�GRV�'HSXWDGRV�����GH�-XOKR�
GH� ������ ದ� $QWRQLR� 3DXOLQR� /LPSR� GH� $EUHX��
3UHVLGHQWH�� ದ� %HUQDUGR� %HOLVDULR� 6RDUHV� GH� 6RX]D��
�|� 6HFUHWDULR�� ದ� &DVVLDQR� 6SLULGL¥R� GH� 0HOOR� H�
0DWWRV���|�6HFUHWDULR��

�l�$�$VVHPEO«D�*HUDO� /HJLVODWLYD�GR� ,PSHULR��
VREUH� D� 5HVROX©¥R� GR� &RQVHOKR� *HUDO� GH� 0LQDV�
*HUDHV��UHVROYH��

$UW���|�)LFD�FULDGD�QD�,PSHULDO�&LGDGH�GH�2XUR�
3UHWR�XPD�&DGHLUD�GH�7DFK\JUDSKLD�FRP�R�RUGHQDGR�
DQQXDO� GH� ��������� R� SULPHLUR� 3URIHVVRU�� TXH� I¶U�
SURYLGR�� WHU£�GH�PDLV�D�JUDWLILFD©¥R�GH���������HP�
FDGD�XP�GRV�GRXV�SULPHLURV�DQQRV��

$UW�� �|�(P�TXDQWR� Q¥R�DSSDUHFHP�%UD]LOHLURV�
KDEHLV� TXH� SUHWHQGDP� D� GLWD� &DGHLUD� SRGHU¥R� VHU�
HQJDMDGRV�HVWUDQJHLURV�H�WDQWR�R�SURYLPHQWR�FRPR�R�
HQJDMDPHQWR� VHU£� IHLWR� SHOR� 3UHVLGHQWH� HP�
&RQVHOKR��

$UW���|�)LFDP�UHYRJDGDV�DV�/HLV�H�2UGHQV�HP�
FRQWUDULR��

3D©R�GD�&DPDUD�GRV�'HSXWDGRV�����GH�-XOKR�
GH� ������ ದ� $QWRQLR� 3DXOLQR� /LPSR� GH� $EUHX��
3UHVLGHQWH�� ದ� %HUQDUGR� %HOLVDULR� 6RDUHV� GH� 6RX]D��
�|� 6HFUHWDULR�� ದ� &DVVLDQR� 6SLULGL¥R� GH� 0HOOR� H�
0DWWRV���|�6HFUHWDULR��

�|� $� $VVHPEO«D� *HUDO� /HJLVODWLYD� VREUH�
3URSRVWD� GR�&RQVHOKR�*HUDO� GD�3URYLQFLD� GH�0LQDV�
*HUDHV��UHVROYH��

$UW�� �|� 6HU¥R� FRQYRFDGDV� QD� 3URYLQFLD� GH�
0LQDV� *HUDHV�� WDQWDV� &RPSDQKLDV�� TXDQWDV� IRUHP�
QHFHVVDULDV��SDUD�HPSUHKHQGHUHP�D�QDYHJD©¥R�GRV�
ULRV�'RFH�� -HTXLWLQKRQKD� H� VHXV� FRQIOXHQWHV�� DVVLP�

GRV� FDQDHV�� ULRV�� SRQWHV� H� HVWUDGDV�� TXH� HQWUDUHP�
QRV� FRQWUDWRV� SRU� WDQWRV� DQQRV� TXDQWRV� IRUHP�
QHFHVVDULRV��

$UW�� �|� 2� 3UHVLGHQWH� HP� &RQVHOKR� ILFD�
DXWRULVDGR� D� FRQFHGHU� QDV�PDUJHQV�GR�5LR�'RFH�£�
&RPSDQKLD� RX�&RPSDQKLDV� TXH� GH� VXD� QDYHJD©¥R�
VH� HQFDUUHJDUHP�� DO«P� GRV� WHUUHQRV� DODJDGL©RV� H�
SDQWDQRVRV�� HP� FRQIRUPLGDGH� GR� DUWLJR� �|� GD� /HL�
FLWDGD�� PDLV� �� VHVPDULDV� GH� OHJXD� TXDGUDGD�
QDTXHOOHV� SRQWRV� TXH� IRUHP� HVFROKLGRV� SHODV�
&RPSDQKLDV�� VHQGR� GH� SURSULHGDGH� QDFLRQDO�� HP�
FRQIRUPLGDGH�FRP�R�'HFUHWR�GH����GH�'H]HPEUR�GH�
������ ,JXDHV�FRQFHVV·HV�SRGHU£� ID]HU�R�3UHVLGHQWH�
HP� &RQVHOKR� £TXHOODV� &RPSDQKLDV�� TXH� KRXYHUHP�
GH� HQFDUUHJDU�VH� GD� QDYHJD©¥R� GR� 5LR�
-HTXHULQKRQKD�� VHXV� FRQIOXHQWHV� H� GHPDLV� ULRV� GD�
3URYLQFLD��

$UW���|�(ಬ�YHGDGR�DR�3UHVLGHQWH�HP�&RQVHOKR�
FRQFHGHU� RXWURV� TXDHVTXHU� SULYLOHJLRV� £V�
&RPSDQKLDV� 1DFLRQDHV� RX� (VWUDQJHLUDV�� DO«P� GRV�
TXH� V¥R� HVSHFLILFDGRV� QRV� DUWLJRV� �|� H� �|� GHVWD�
3URSRVWD�� UHJXODQGR�VH� SDUD� RV� FRQWUDWRV�� TXH�
KRXYHU�GH� ID]HU��SHORV�DUWLJRV��|���|���|���|����������
���� ���� H� ��� GD� /HL� M£� FLWDGD� GH� ��� GH� $JRVWR� GH�
������ H� DVVLP� WDPEHP� SHORV� VHJXLQWHV� DUWLJRV� GD�
PHVPD�/HL��QDTXHOOD�SDUWH�TXH�IRUHP�DSSOLFDYHLV��

$UW�� �|� 2� 3UHVLGHQWH� HP� &RQVHOKR� ILFD�
DXWRULVDGR�D�PDQGDU� OHYDQWDU�QR�PDLV�FXUWR�SUD]R�D�
SODQWD� GDV� HVWUDGDV�� TXH� VH� GLULJHP� £� EHLUD�PDU��
RXYLQGR�DV�&DPDUDV�GD�3URYLQFLD�VREUH�DV�TXH�V¥R�
LQGLVSHQVDYHLV� DR� &RPPHUFLR� GHOOD�� SDUD� VHUHP�
SUHIHULGDV�QD�UHSDUD©¥R��DVVLP�FRPR�GDV�QRYDV��TXH�
IRUHP� MXOJDGDV� QHFHVVDULDV� DR� FRPPRGR� GR� 3RYR�
0LQHLUR�� ,JXDHV� SODQWDV� PDQGDU£� OHYDQWDU� GRV� 5LRV�
'RFH�H�VHXV�FRQIOXHQWHV��

$UW���|�$V�SODQWDV��RX�SODQR�GDV�HVWUDGDV��ULRV�
H�FDQDHV��GHSRLV�GH�KDYHUHP�VLGR�DSSURYDGDV�SHOR�
3UHVLGHQWH� HP� &RQVHOKR� VHU¥R� HQWUHJXHV� £TXHOOD�
&RPSDQKLD�� FRP�D�TXDO� VH�KRXYHU� FRQWUDWDGR�� SDUD�



FRPR�HPSUHKHQGHUHP�D�DEHUWXUD�GH�QRYDV�HVWUDGDV�
H�D�UHSDUD©¥R�GDV�H[LVWHQWHV��

$UW�� �|� 2� 3UHVLGHQWH� HP� &RQVHOKR� ILFD�
DXWRULVDGR� D� FRQYRFDU� &RPSDQKLDV� 1DFLRQDHV� RX�
(VWUDQJHLUDV�� SDUD� SUHHQFKHU� RV� ILQV� PDUFDGRV� QR�
DUWLJR��|��DVVLP�WDPEHP�SDUD�ID]HU�FRP�HOODV�WRGRV�H�
TXDHVTXHU� DMXVWHV� H� HVWLSXOD©·HV� HP� FRQIRUPLGDGH�
GD� /HL� GH� ��� GH� $JRVWR� GH� ������ JDUDQWLQGR� RV�
(PSUHKHQGHGRUHV� FRP� D� IUXL©¥R� GR� GLUHLWR� GH�
SRUWDJHP�

DV� ID]HU� H[HFXWDU� HP� FRQIRUPLGDGH� GR� FRQWUDWR��
VHQGR� SHUPLWWLGR� £V� &RPSDQKLDV� UHSUHVHQWDU� DR�
*RYHUQR� 3URYLQFLDO� VREUH� TXDOTXHU� PHOKRUDPHQWR�
TXH�QD�H[HFX©¥R�SRVVD�KDYHU��

$UW�� �|� 2� 3UHVLGHQWH� HP� &RQVHOKR� ILFD�
DXWRULVDGR� D� PDUFDU� R� TXDQWLWDWLYR� GR� GLUHLWR� GH�
SRUWDJHP� VREUH� R� XVR� GDV� SDVVDJHQV�� DVVLP�
WDPEHP�D�PDUFDU�DV�EDUUHLUDV��

�
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HP� TXH� DV� &RPSDQKLDV� R� GHYHU¥R� DUUHFDGDU� QDV�
HVWUDGDV�� SRQWHV�� ULRV� H� FDQDHV�� UHJXODQGR�VH� SHOR�
DUWLJR��|�GD�/HL�UHIHULGD��

$UW�� �|� $V� &RPSDQKLDV� SRGHU¥R� VHU�
RUJDQLVDGDV� GHQWUR� RX� IµUD� GR� ,PSHULR� H� GH� 6RFLRV�
1DFLRQDHV�RX�(VWUDQJHLURV��(OODV�VH�RUJDQLVDU¥R�SRU�
(VWDWXWRV� IRUPDGRV� D� DSUD]LPHQWR� GD� PDLRULD� GRV�
VRFLRV�� RX� GRV� VHXV� EDVWDQWHV� 3URFXUDGRUHV��
1HQKXP� LQJHUHQFLD� WHU£� R� *RYHUQR� QD� VXD�
$GPLQLVWUD©¥R�LQWHUQD��

$UW�� �|� $V� &RPSDQKLDV� 1DFLRQDHV� RX�
(VWUDQJHLUDV�� JDUDQWLU¥R� RV� FRQWUDWRV�� TXH� IL]HUHP�
FRP� R� *RYHUQR� 3URYLQFLDO�� DVVLP� FRPR� R� *RYHUQR�
IDU£� HIIHFWLYRV� RV� EHQHILFLRV�� TXH� OKHV� IRUHP�
JDUDQWLGRV�SHORV�PHVPRV�FRQWUDWRV��

$UW�� ���� )LFDP� UHYRJDGDV� WRGDV� DV� /HLV� HP�
FRQWUDULR��

3D©R� GD� &DPDUD� GRV� 'HSXWDGRV�� HP� �� GH�
-XOKR� GH� ������ ದ� $QWRQLR� 3DXOLQR� /LPSR� GH� $EUHX��
3UHVLGHQWH�� ದ� %HUQDUGR� %HOLVDULR� 6RDUHV� GH� 6RX]D��
�|� 6HFUHWDULR�� ದ� &DVVLDQR� 6SLULGL¥R� GH� 0HOOR� H�
0DWWRV���|�6HFUHWDULR��

�l� $� $VVHPEO«D� *HUDO� /HJLVODWLYD�� VREUH�
3URSRVWD� GR�&RQVHOKR�*HUDO� GD�3URYLQFLD� GH�0LQDV�
*HUDHV��UHVROYH��

$UW���|�$�HPLJUD©¥R�GH�&RORQRV�(VWUDQJHLURV��
TXH� VH� SURSRQKDP� D� HVWDEHOHFHU� UHVLGHQFLD� QD�
3URYLQFLD�GH�0LQDV�*HUDHV��H�QHOOD�HPSUHJDU�VH�QD�
$JULFXOWXUD�� 0LQHUD©¥R�� RX� RXWUR� TXDOTXHU� UDPR� GH�
LQGXVWULD�� VHU£� SURPRYLGD� SHOR� *RYHUQR� 3URYLQFLDO�
SDUD� WRGRV� RV� PHLRV� SRVVLYHLV�� DVVHJXUDQGR� D�
IUXL©¥R� GRV� GLUHLWRV� LQGLYLGXDHV� JDUDQWLGRV� SHOD�
&RQVWLWXL©¥R�GR�,PSHULR�H�DV�YDQWDJHQV�TXH�RUD�V¥R�
FRQFHGLGDV��

$UW���|�$�WRGR�R�&RORQR��TXH�YLHU�HVWDEHOHFHU�
VH� QD� 3URYLQFLD� GH� 0LQDV� *HUDHV�� ILFD� JDUDQWLGD� D�
FRQFHVV¥R�GH�WHUUHQRV�SDUD�VXD�FXOWXUD�QD�SURSRU©¥R�
VHJXLQWH��

3DUDJUDSKR� �|� $R� FRORQR� FXMD� IDPLOLD� FRQVWDU�

TXDOTXHU� SDUWH� GD� 3URYLQFLD�� RQGH� KDMD� WHUUHQR�
GHYROXWR��

$UW���|�2V�SURSULHWDULRV��TXH�GHQWUR�GH���DQQRV�
Q¥R� WLYHUHP� GHPDUFDGR� H� SULQFLSLDGR� D� FXOWLYDU� DV�
WHUUDV�TXH� OKH� IRUHP�FRQFHGLGDV�� VHU¥R�REULJDGRV�D�
ID]HO�R�QR�SUD]R�GH�XP�DQQR��FRQWDGR�GD�SXEOLFD©¥R�
GR� HGLWDO�� TXH� R�*RYHUQR�3URYLQFLDO� IDU£� DIIL[DU� QRV�
OXJDUHV� FRQYHQLHQWHV��2V� TXH� ILQGR� HVWH� SUD]R� Q¥R�
WLYHUHP� URWHDGR� DV� VXDV� WHUUDV�� SHUGHU¥R� R� GLUHLWR�
TXH� D� HOODV� WLQKDP� H� SRGHU¥R� VHU� FRQFHGLGDV� D�
RXWURV��TXH�DV�UHTXHUHUHP�

$UW�� �|� 2� *RYHUQR� 3URYLQFLDO� H[SHGLU£� DV�
FRQYHQLHQWHV� ,QVWLWXL©·HV�� UHODWLYDPHQWH� £�
&RORQLVD©¥R� (VWUDQJHLUD�� DILP� GH� TXH� VH� SUHYLQD�
TXDOTXHU�DEXVR��'DU£�D�FDGD�IDPLOLD�DV�FRPSHWHQWHV�
JXLDV� H� IDU£� FHOHEUDU� RV� FRQWUDWRV�� TXH� FRQYLHUHP��
GDQGR�GH�WXGR�FRQWD�DR�&RQVHOKR�*HUDO��

$UW���|�)LFDP�UHYRJDGDV�DV�/HLV�HP�FRQWUDULR��
3D©R� GD� &DPDUD� GRV� 'HSXWDGRV�� HP� �� GH�

-XOKR� GH� ������ ದ� $QWRQLR� 3DXOLQR� /LPSR� GH� $EUHX��
3UHVLGHQWH�� ದ� %HUQDUGR� %HOLVDULR� 6RDUHV� GH� 6RX]D��
�|� 6HFUHWDULR�� ದ� &DVVLDQR� 6SLULGL¥R� GH� 0HOOR� H�
0DWWRV���|�6HFUHWDULR���

���� $� $VVHPEO«D� *HUDO� /HJLVODWLYD�� VREUH�
3URSRVWD� GR� &RQVHOKR� *HUDO� GD� 3URYLQFLD� GH�
3HUQDPEXFR��UHVROYH��

$UW�� �|� $V� PHGLGDV� GH� FRQWLQHQFLD�� RX�
FDSDFLGDGH��TXHU�SDUD�RV�JHQHURV�OLTXLGRV��TXHU�SDUD�
RV� VHXV�� VHU¥R� UHJXODGDV� HP� WRGD� D� 3URYLQFLD� GH�
3HUQDPEXFR�� SHOR� SDGU¥R� TXH� VHUYH� QD� &DSLWDO� GR�
,PSHULR��

$UW�� �|�7RGDV�DV�&DPDUDV�GD�3URYLQFLD� ILFDP�
REULJDGDV� D� WHU� R� GLWR� SDGU¥R�� TXH� VHUYLU£� SDUD� RV�
DIHULPHQWRV��

$UW���|�$V�&DPDUDV�TXH�Q¥R�WLYHUHP�R�SDGU¥R�
GHWHUPLQDGR� QR� DUWLJR� DQWHFHGHQWH� VHU¥R� SXQLGDV�
FRP� D� PXOWD� GH� �������� SDJRV� SRU� WRGRV� RV� VHXV�
0HPEURV� HP� SDUWHV� LJXDHV�� (VWD� SHQD� VHU£�
GXSOLFDGD�QD�UHLQFLGHQFLD��



GH� ��� SHVVRDV� SDUD� FLPD�� FRQFHGHU�VH�KD� XPD�
VHVPDULD�GH�WHUUD��

3DUDJUDSKR� �|� ,JXDO� FRQFHVV¥R� WHU£� R� TXH�
PRVWUDU�SRVVXLU�HP�EHQV�DSSOLFDYHLV�£�DJULFXOWXUD��RX�
D�RXWUR�UDPR�GH�LQGXVWULD��R�YDORU�GH���D���FRQWRV�GH�
U«LV��

$UW���|�2�*RYHUQR�3URYLQFLDO� ILFD�DXWRULVDGR�D�
FRQFHGHU� VHVPDULDV� DRV� TXH� DV� UHTXHUHUHP� QD�
IµUPD�GDV�/HLV�H[LVWHQWHV��Q¥R�Vµ�QRV�VHUW·HV�GR�5LR�
'RFH��FRPR�HP�RXWUD�

$UW�� �|� 7RGRV� RV� TXH� XVDUHP� GH� RXWUDV�
PHGLGDV� LQFRUUHU¥R� QDV� SHQDV� HVWDEHOHFLGDV� FRQWUD�
RV�TXH�IDOVLILFDP�DV�PHGLGDV��

$UW�� �|� 7RGRV� RV� QHJRFLRV� IHLWRV� DW«� £�
SXEOLFD©¥R�GD�SUHVHQWH�VHU¥R�UHDOLVDGRV�FRQIRUPH�D�
DQWLJD� PHGLGD� GR� OXJDU�� HP� TXH� WDHV� QHJRFLRV� VH�
IL]HUDP��

$UW�� �|� )LFDP� UHYRJDGDV� DV� GLVSRVL©·HV� HP�
FRQWUDULR��

�
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3D©R�GD�&DPDUD�GRV�'HSXWDGRV�����GH�-XOKR�

GH� ������ ದ� $QWRQLR� 3DXOLQR� /LPSR� GH� $EUHX��
3UHVLGHQWH��ದ�%HUQDUGR�%HOLVDULR�6RDUHV�GH�6RX]D���|�
6HFUHWDULR��ದ�&DVVLDQR�6SLULGL¥R�GH�0HOOR�H�0DWWRV���|�
6HFUHWDULR��

���� $� $VVHPEO«D� *HUDO� /HJLVODWLYD�� VREUH�
3URSRVWD� GR� &RQVHOKR� *HUDO� GH� 3HUQDPEXFR��
UHVROYH��

$UWLJR� XQLFR�� 2� 3UHVLGHQWH� HP� &RQVHOKR��
RXYLGDV� DV� UHVSHFWLYDV� &DPDUDV�� PDUFDU£� DRV�
FDUFHUHLURV� GDV� &LGDGHV� H� 9LOODV� GD� 3URYLQFLD� XP�
RUGHQDGR� VXIILFLHQWH�� TXH� VHU£� SDJR� SHOR� 7KHVRXUR�
3XEOLFR��

)LFDP�UHYRJDGDV�DV�GLVSRVL©·HV�HP�FRQWUDULR�
3D©R�GD�&DPDUD�GRV�'HSXWDGRV�����GH�-XOKR�

GH� ������ ದ� $QWRQLR� 3DXOLQR� /LPSR� GH� $EUHX��
3UHVLGHQWH��ದ�%HUQDUGR�%HOLVDULR�6RDUHV�GH�6RX]D���|�
6HFUHWDULR��ದ�&DVVLDQR�6SLULGL¥R�GH�0HOOR�H�0DWWRV���|�
6HFUHWDULR��

���� $� $VVHPEO«D� *HUDO� /HJLVODWLYD�� VREUH�
3URSRVWD� GR� &RQVHOKR� *HUDO� GH� 3HUQDPEXFR��
UHVROYH��

$UW�� �|� 2� 6HPLQDULR� GH�2OLQGD� ILFDU£� VHQGR� R�
&ROOHJLR� GDV� $UWHV� SUHSDUDWRULDV� GR� &XUVR� -XULGLFR��
SDUD� HVWH� ILP� VH� FULDUDP� DV� &DGHLUDV�� TXH� DLQGD�
IDOWDP� FRPR� FRPSOHWDU� DV� PDWHULDV� GRV� H[DPHV�
PDUFDGRV� QRV� (VWDWXWRV�� $V� &DGHLUDV� GH� 7KHRORJLD�
FRQWLQXDU¥R�GHEDL[R�GD�DQWLJD�GLUHF©¥R��

$UW�� �|� $V� &DGHLUDV� SUHSDUDWRULDV� GR� UHIHULGR�
&ROOHJLR��DVVLP�FRPR�DV�GR�/\FHX�GR�5HFLIH�VREUH�DV�
PHVPDV� PDWHULDV�� WHU¥R� R� RUGHQDGR� GH� ��������
FDGD� XPD�� DV� &DGHLUDV� GH� ,QJOH]� H� )UDQFH]� GH�
DPERV� HVWHV� HVWDEHOHFLPHQWRV� WHU¥R� �������� GH�
RUGHQDGR��

$UW�� �|� &ULDU�VH�KD� XPD� &DGHLUD� GH� ,QJOH]� H�
)UDQFH]�� HP� /\FHX� GR� 5HFLIH�� FRP� R� RUGHQDGR� GR�
DUWLJR�DQWHFHGHQWH��

$UW�� �|� 3DUD� FDGD� XP� GRV� GRXV�
HVWDEHOHFLPHQWRV�� R�6HPLQDULR� GH�2OLQGD� H� R� /\FHX�

$UWHV�� VHJXQGR� PHWKRGR� GH� $OYHV� 'XSLQ�� RXWUD� GH�
3K\VLFD�H�D� WHUFHLUD�GH�$JULFXOWXUD��2V�3URIHVVRUHV�
GDV� )DFXOGDGHV� FRPSUHKHQGLGDV� QHVWH� DUWLJR�
YHQFHU¥R�R�PHVPR�RUGHQDGR�GH����������

$UW�� �|� )LFDP� DSSURYDGDV� TXDQWR� DR� VHX�
QXPHUR�H�ORFDOLGDGH�DV�(VFRODV�GH�3ULPHLUDV�/HWWUDV�
FUHDGDV� SHOR� 3UHVLGHQWH� HP� &RQVHOKR�� HP� YLUWXGH�
GD�/HL�GH����GH�2XWXEUR�GH�������

$UW�� �|� 2V� RUGHQDGRV� GRV� 3URIHVVRUHV� H�
3URIHVVRUDV� GDV� (VFRODV� GH� 3ULPHLUDV� /HWWUDV� GD�
&LGDGH� GR� 5HFLIH� H� 2OLQGD� VHU¥R� HOHYDGRV� D�
���������RV�GH�3URIHVVRUHV�H�3URIHVVRUDV�GH�9LOODV�
H� OXJDUHV� SRYRDGRV� GD� 3URYLQFLD� D� ��������� 1¥R�
JR]DU¥R�GHVWH�DXJPHQWR�VHQ¥R�RV�3URIHVVRUHV�TXH�
SDVVDUHP�SHOR�H[DPH�H�IRUHP�DSSURYDGRV��QD�IµUPD�
GD�VREUHGLWD�/HL�GH����GH�2XWXEUR�GH�������

$UW�� �|� )LFDP� UHYRJDGDV� TXDHVTXHU�
GLVSRVL©·HV�HP�FRQWUDULR��

3D©R�GD�&DPDUD�GRV�'HSXWDGRV�����GH�-XOKR�
GH� ������ ದ� $QWRQLR� 3DXOLQR� /LPSR� GH� $EUHX��
3UHVLGHQWH�� ದ� %HUQDUGR� %HOLVDULR� 6RDUHV� GH� 6RX]D��
�|� 6HFUHWDULR�� ದ� &DVVLDQR� 6SLULGL¥R� GH� 0HOOR� H�
0DWWRV���|�6HFUHWDULR��

���� $� $VVHPEO«D� *HUDO� /HJLVODWLYD�� VREUH�
3URSRVWD� GR� &RQVHOKR� *HUDO� GH� 3HUQDPEXFR��
UHVROYH��

$UW�� �|� $� &DPDUD� 0XQLFLSDO� GR� 5HFLIH�
SURFHGHU£�£�FRQVWUXF©¥R�GH�XP�&HPLWHULR�QR�&DPSR�
GH� 6DQWR� $PDUR�� FRQIRUPH� RUGHQD� D� /HL� GR� �|� GH�
2XWXEUR�GH�������DUWLJR����SDUDJUDSKR��|��

$UW�� �|� (VWH� &HPLWHULR� IRUPDU£� XP�
SDUDOOHORJUDPPD� UHFWDQJXOR�� TXH� WHQKD� SRU� ������
SDOPRV��H�SRU�DOWXUD��������URGHDGR�SRU�PXURV�GH����
SDOPRV� GH� HOHYD©¥R�� RIIHUHFHQGR� GXDV� HQWUDGDV�� R�
UHVWR�GD�FRQVWUXF©¥R�VHU£�FRQIRUPH�DR�UHJXODPHQWR��
TXH�D�&DPDUD�GHYHU£�ID]HU��

$UW�� �|� (GLILFDGR� R� &HPLWHULR� 3XEOLFR� ILFDP�
SURKLELGRV� RV� HQWHUURV� QDV� LJUHMDV�� FDWDFXPEDV� H�
&HPLWHULRV� GHQWUR� GD� &LGDGH�� H� RV� WUDQVJUHVVRUHV�



GR� 5HFLIH�� VH� QRPHDU¥R� �� VXEVWLWXWRV� FRP� R�
RUGHQDGR�GH���������FDGD�XP��R�SULPHLUR�VXEVWLWXLU£�
DV�&DGHLUDV� GH�*HRPHWULD� H� 3KLORVRSKLD�� R� �|� D� GH�
5KHWRULFD�H�*HRPHWULD��R��|��DV�&DGHLUDV�GH�/DWLP�GD�
&LGDGH��H�R��|��DV�GH�,QJOH]�H�)UDQFH]��

$UW�� �|� $V� &DGHLUDV� GH� &DOFXOR� H� )RURQRPLD��
TXH�VH�DFKDP�FUHDGDV�QHVWD�&LGDGH�GR�5HFLIH��VHU¥R�
SURYLGDV�H�UHXQLGDV�DR�/\FHX��QHVVH�HVWDEHOHFLPHQWR�
FUHDU�VH�K¥R� PDLV� �� &DGHLUDV�� XPD� GH� *HRPHWULD�
DSSOLFDGD�£V�

GHVWH� DUWLJR� VHU¥R� LQFXUVRV� QD� SHQD� TXH� R�
5HJXODPHQWR�PDUFDU��

$UW�� �|� $V� VHSXOWXUDV� SRGHP� VHU� FRPSUDGDV�
SRU� WUHV� DQQRV�� RX� D� SHUSHWXLGDGH�� R� SUH©R� VHU£�
PDUFDGR�QR�5HJLPHQWR��

$UW���|�7HU¥R�VHSXOWXUD�JUDWLV��
�|�2V�FDGDYHUHV�DFKDGRV�HP�TXDOTXHU�OXJDU�

�



6HVV¥R�GH����GH�-XOKR�������������������������������������������������������������������
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SXEOLFR��TXDQGR�VH� LJQRUH�TXHP�V¥R�RV�SDUHQWHV�RX�
VHQKRUHV�GRV�PRUWRV��

�|� 2V� SREUHV�� FXMD� LQGLJHQFLD� I¶U� DWWHVWDGD�
SHORV�3DURFKRV�H�SHOR�-XL]�GH�3D]�GD�)UHJXH]LD��

�|�2V�SUHVRV�SREUHV�GD�&DGHLD��
�|� 2V� 5HOLJLRVRV� GH� 6�� )UDQFLVFR� SDJDU¥R�

PHWDGH�GR�SUH©R�GDV� VHSXOWXUDV�� RV� TXH� IDOOHFHUDP�
QRV�+RVSLWDHV��

$UW���|�+DYHU£�XP�,QVSHFWRU�GR�&HPLWHULR��TXH�
VHU£�HQFDUUHJDGR�GD�VXD�DGPLQLVWUD©¥R�H�SROLFLD��XP�
7KHVRXUHLUR� SDUD� UHFHEHU� RV� SDJDPHQWRV� GDV�
VHSXOWXUDV��XP�(VFULY¥R��XP�SRUWHLUR�H�RV�DMXGDQWHV�
TXH�IRUHP�QHFHVVDULRV�SDUD�R�VHUYL©R�GR�&HPLWHULR��

$UW�� �|� +DYHU£� HP� FDGD� )UHJXH]LD� XP�
3URIHVVRU��RX�PDLV�VH�IRUHP�QHFHVVDULRV��GH�VDXGH��
D�TXHP�VH�GDU£�SDUWH�GH� WRGR�R� IDOOHFLPHQWR�GHQWUR�
GD� VXD� )UHJXH]LD�� SDUD� VH� LU� H[DPLQDU� D� FDXVD� GD�
PRUWH��H�QR�FDVR�GH�VXVSHLWD�GH�HQYHQHQDPHQWR�VH�
GHYHU£�FRQYRFDU�RV�3URIHVVRUHV�GH�RXWUDV�3URYLQFLDV�
H� R�0LQLVWUR� GD� 3ROLFLD� SDUD� MXOJDUHP� HVWH� FDVR� GH�
0HGLFLQD�/HJDO��

$UW�� �|� $� &DPDUD� 0XQLFLSDO� GR� 5HFLIH� VHU£�
DGPLQLVWUDGRUD�GDV�UHQGDV�GR�&HPLWHULR�H�WHU£�D�VHX�
FDUJR� QRPHDU� RV� HPSUHJDGRV�� SDJDU�OKHV� RV�
RUGHQDGRV�� WRPDU�OKHV� FRQWDV� DVVLP� GRV� GLQKHLURV�
UHFHELGRV�� FRPR� GR� FXPSULPHQWR� GH� VXDV�
REULJD©·HV��

$UW�� �|� 3RU� SRVWXUDV� GD�&DPDUD�0XQLFLSDO� GR�
5HFLIH�VH�GHWHUPLQDU¥R�RV�SUH©RV�GDV�VHSXOWXUDV��RX�
PHLRV�GH�VXD�FREUDQ©D��DV�SHQDV�GRV�TXH�LQIULQJLUHP�
HVWD� /HL�� DV� REULJD©·HV� GRV� HPSUHJDGRV� H� VHXV�
RUGHQDGRV�GHQWUR�GDV�UHQGDV�GR�HVWDEHOHFLPHQWR��

)LFDP� UHYRJDGDV� WRGDV� DV� GLVSRVL©·HV� HP�
FRQWUDULR��

3D©R�GD�&DPDUD�GRV�'HSXWDGRV�����GH�-XOKR�
GH� ������ ದ� $QWRQLR� 3DXOLQR� /LPSR� GH� $EUHX��
3UHVLGHQWH�� ದ� %HUQDUGR� %HOLVDULR� 6RDUHV� GH� 6RX]D��
�|� 6HFUHWDULR�� ದ� &DVVLDQR� 6SLULGL¥R� GH� 0HOOR� H�
0DWWRV���|�6HFUHWDULR��

$UW���|�2�*RYHUQR�GD�3URYLQFLD�QRPHDU£�GXDV�
&RPPLVV·HV� SDUD� LQVSHFFLRQDU� D� REUD� FRQIRUPH� D�
SODQWD� H� GHEDL[R� GD� GLUHF©¥R� GR� HQJHQKHLUR� TXH� D�
OHYDQWDU�� VHQGR� XPD� GHOODV� HQFDUUHJDGD� GH� ID]HU� D�
DEHUWXUD� GR�1RUWH� SDUD� R�6XO� DW«� -HTXHUL©£� H� RXWUD�
HQFDUUHJDGD�GD�DEHUWXUD�GR�6XO� SDUD�R�1RUWH� DW«�R�
PHVPR� -HTXHUL©£�� H� DPEDV� DV� &RPPLVV·HV�
FRPSRVWDV� GH� SHVVRDV� GD� WHUUD�� LQWHOOLJHQWHV� H�
SUDWLFRV�GDTXHOOHV�OXJDUHV��VHQGR�R�3UHVLGHQWH�GD�GR�
1RUWH� R� -XL]� GH� )µUD� GH� -DJXDULSH� H� GD� GR� 6XO� R�
2XYLGRU�GD�&RPDUFD�GH�,OK«RV��

$UW�� �|�2�*RYHUQR� SDUD� H[HFX©¥R� GHVWD� REUD�
DSSOLFDU£� ���������� PHQVDHV�� PDQGDQGR�RV�
HQWUHJDU�£V�&RPPLVV·HV�TXH�VHU¥R�REULJDGDV�D�GDU�
FRQWD� JHUDO� GH� VXDV� GHVSH]DV� DR� *RYHUQR� GD�
3URYLQFLD��

3D©R�GD�&DPDUD�GRV�'HSXWDGRV�����GH�-XOKR�
GH� ������ ದ� $QWRQLR� 3DXOLQR� /LPSR� GH� $EUHX��
3UHVLGHQWH�� ದ� %HUQDUGR� %HOLVDULR� 6RDUHV� GH� 6RX]D��
�|� 6HFUHWDULR�� ದ� &DVVLDQR� 6SLULGL¥R� GH� 0HOOR� H�
0DWWRV���|�6HFUHWDULR��

���� $� $VVHPEO«D� *HUDO� /HJLVODWLYD�� VREUH�
3URSRVWD�GR�&RQVHOKR�*HUDO�GD�3URYLQFLD�GH�3LDXK\��
UHVROYH��

$UW���|�)LFDP�FUHDGDV�QD�&DSLWDO�GD�3URYLQFLD�
GR� 3LDXK\� XPD� &DGHLUD� GH� 5KHWRULFD� H� RXWUD� GH�
3KLORVRSKLD�� YHQFHQGR� FDGD� XP� GRV� UHVSHFWLYRV�
3URIHVVRUHV� R� RUGHQDGR� GH� �������� DQQXDHV�� H�
KDYHQGR�FRQFXUUHQWHV�£V�PHQFLRQDGDV�&DGHLUDV� VH�
PDQGHP� S¶U� D� FRQFXUVR�� DW«� PHVPR� QD� &¶UWH� GR�
,PSHULR��DILP�GH�VH�SRGHUHP�REWHU��

$UW�� �|� 4XH� VHQGR� GLPLQXWR� R� RUGHQDGR� GH�
��������� ��������� HVWDEHOHFLGR� SDUD� DV� &DGHLUDV�
GH� *UDPPDWLFD� /DWLQD� GD� &DSLWDO� GD� PHVPD�
3URYLQFLD�H�GDV�9LOODV�GH�&DPSRV�0DLRU�H�3DUDK\ED��
VHQGR�WDOYH]�SRU� LVVR�TXH�VH�DFKDP�GHVSURYLGDV�DV�
GDV�UHIHULGDV�9LOODV�� ILFDP�HOHYDGRV� LQGLVWLQFWDPHQWH�
RV� RUGHQDGRV� GH� FDGD� XP� GRV� 3URIHVVRUHV� GH�
*UDPPDWLFD� /DWLQD�� H[LVWHQWHV� QD� PHQFLRQDGD�



���� $� $VVHPEO«D� *HUDO� /HJLVODWLYD�� VREUH�
3URSRVWD�GR�&RQVHOKR�*HUDO�GD�%DKLD��UHVROYH��

$UW���|�$EULU�VH�K¥R�RV�LQWHUYDOORV�GH�WHUUD�TXH�
ILFDP� HQWUH� RV� ULRV� GH� 3RUWXPDQJ¼� H� � &UDWR�
-HTXHUL©£�� 3DWLS«� H� -DLSXV�� R� SULPHLUR� DR� 1RUWH��
IURQWHLUR� £� 9LOOD� GH� -DJXDULSH� H� R� XOWLPR� DR� 6XO��
YLVLQKR�GD�9LOOD�GH�9DOHQ©D��

3URYLQFLD��D���������DQQXDHV��
3D©R�GD�&DPDUD�GRV�'HSXWDGRV�����GH�-XOKR�

GH� ������ ದ� $QWRQLR� 3DXOLQR� /LPSR� GH� $EUHX��
3UHVLGHQWH�� ದ� %HUQDUGR� %HOLVDULR� 6RDUHV� GH� 6RX]D��
�|� 6HFUHWDULR�� ದ� &DVVLDQR� 6SLULGL¥R� GH� 0HOOR� H�
0DWWRV���|�6HFUHWDULR��

���� $� $VVHPEO«D� *HUDO� /HJLVODWLYD�� VREUH�
3URSRVWD� GR� &RQVHOKR� *HUDO� GD� 3URYLQFLD� GH� 6��
3HGUR�GR�5LR�*UDQGH�GR�6XO��UHVROYH��

$UWLJR�XQLFR��$�3UDWLFDJHP�GD�%DUUD�GR�
�



�����������������������������������������������������������������6HVV¥R�GH����GH�-XOKR�
�

5LR� *UDQGH� ILFD� OLYUH� D� WRGRV�� TXH� VH� TXL]HUHP�
RFFXSDU�GHVWH�WUDEDOKR�H�LQGXVWULD��H�R�3UDWLFR�DFWXDO�
VHU£� LQGHPQLVDGR� GDV� SURSULHGDGHV�� TXH� WLYHU�
QDTXHOOH� OXJDU��VHQGR�QHFHVVDULDV�SDUD�VHJXUDQ©D�H�
FRPR� FLGDGH� GR� &RPPHUFLR�� SHODV� IRUPXODV�
SUHVFULSWDV�QDV�/HLV��

3D©R�GD�&DPDUD�GRV�'HSXWDGRV�����GH�-XOKR�
GH� ������ ದ� $QWRQLR� 3DXOLQR� /LPSR� GH� $EUHX��
3UHVLGHQWH�� ದ� %HUQDUGR� %HOLVDULR� 6RDUHV� GH� 6RX]D��
�|� 6HFUHWDULR�� ದ� &DVVLDQR� 6SLULGL¥R� GH� 0HOOR� H�
0DWWRV���|�6HFUHWDULR��

)RUDP� WRGDV�D� LPSULPLU�� FDVR�Q¥R�HVWLYHVVHP�
M£�LPSUHVVDV�SHOD�&DPDUD�GRV�'HSXWDGRV��

2�6U�� 6DQWRV� 3LQWR�� SRU� SDUWH� GD�&RPPLVV¥R�
GH�6DXGH��DSUHVHQWRX�R�VHJXLQWH��

�
3$5(&(5�

�
$� &RPPLVV¥R� GH� 6DXGH� 3XEOLFD� H[DPLQRX� R�

3URMHFWR� YLQGR� GD� &DPDUD� GRV� 'HSXWDGRV�� HP� TXH�
VH� WUDWD� GH� GDU� PHOKRU� IµUPD� H� RUJDQLVD©¥R� £V�
$FDGHPLDV� 0HGLFR�&LUXUJLFDV�� H[LVWHQWHV� QHVWD�
&DSLWDO� H� QD� 3URYLQFLD� GD� %DKLD� H� MXOJDQGR�R�
QHFHVVDULR� H� XWLO�� «� GH� 3DUHFHU� TXH� HQWUH� HP�
GLVFXVV¥R�FRP�DV�HPHQGDV�TXH�VH�VHJXHP��

$UW���|�(P�OXJDU�ದ�GR�PHVPR�RUGHQDGR�ದ�GLJD�
VH�ದ�FRP�R�RUGHQDGR�GH����������

$UW�� ���� (P� OXJDU� ದ� GD�1D©¥R� ದ� GLJD�VH� ದ� GR�
,PSHULR��

$UW������'HSRLV�GD�SDODYUD�ದ�/DWLP�ದ�GLJD�VH�ದ�
WUDGX]LU�DVVHQWLPHQWR�HP�YXOJDU�D�SURVD�)UDQFH]D�H�
,QJOH]D�� ದ� (P� OXJDU� GH� ದ� /RJLFD� ದ� GLJD�VH� ದ�
3KLORVRSKLD�5DFLRQDO�H�0RUDO��ದ�(P�OXJDU�GD�PHVPD�
LGDGH�ದ��D�UHVSHLWR�GR�3RUWHLUR�ದ�GLJD�VH�ದ�YLQWH�H�XP�
DQQRV��

3D©R�GR�6HQDGR�����GH�-XOKR�GH�������ದ�-RV«�
-RDTXLP�GH�&DUYDOKR��ದ�)UDQFLVFR�GRV�6DQWRV�3LQWR��
ದ�$QWRQLR�*RQ©DOYHV�*RPLGH��

�

GR� 6XO�� R� TXDO� IRL� DSSURYDGR� VHP� GHEDWH� SDUD�
SDVVDU� £� �l� GLVFXVV¥R�� QD� TXDO� Q¥R� KDYHQGR�
WDPEHP�GHEDWH��VH�DSSURYRX�SDUD�SDVVDU�£�XOWLPD��

&RQVWDQGR� DR� 6HQDGR� TXH� HVWDYD� QD� DQWH�
&DPDUD�R�([P��0LQLVWUR�GD�*XHUUD��R�6U��3UHVLGHQWH�
QRPHRX� D� &RPPLVV¥R� SDUD� R� LQWURGX]LU� H� FRP�
HIIHLWR� IRL� LQWURGX]LGR� QD� VDOD� FRP� DV� IRUPDOLGDGHV�
GR�FRVWXPH��

6HJXQGD� GLVFXVV¥R� GR� 3URMHFWR� GH� /HL� TXH�
IL[D�DV�IRU©DV�GH�WHUUD��

$UWLJR��|��
2� 65�� 0,1,6752� '$� *8(55$�� ದ� 1D�

RFFDVL¥R�HP�TXH�IRL�GLVFXWLGD�H�DSSURYDGD�HVWD�/HL�
QD� &DPDUD� GRV� 6UV�� 'HSXWDGRV�� HX� PH� DFKDYD�
LPSRVVLELOLWDGR�GH�DOOL�FRPSDUHFHU��R�TXH�GHX�PRWLYR�
D�TXH�SDVVDVVHP�DOJXQV�DUWLJRV��VREUH�TXH�WLQKD�GH�
RIIHUHFHU� DOJXPDV� REVHUYD©·HV�� HX� YRX� SRUWDQWR�
FRPPXQLFDU� D� HVWD� $XJXVWD� &DPDUD�� TXH� HVSHUR�
OKHV� GDU£� R� SHVR� TXH� MXOJDU� PHUHFHUHP�� 2�
SDUDJUDSKR��|�PDQGD�H[WLQJXLU�D�/HJL¥R�GH�/LQKD�GH�
0DWWR� *URVVR�� PDV� HVWDQGR� HVWD� PHGLGD� HP�
RSSRVL©¥R�FRP�R�TXH�HX�GLVVH�QR�PHX�5HODWRULR�£�
$VVHPEO«D�� Q¥R� SRVVR� GHL[DU� GH� LQVWDU� VREUH� D�
FRQVHUYD©¥R� GHVWH� &RUSR�� SRUTXH� «� QHOOH� TXH� R�
*RYHUQR�FRQILD�SDUD�D�GHIH]D�GR�,PSHULR��SHOR�ODGR�
GD� 3URYLQFLD� GH�0DWWR�*URVVR�� (X� Q¥R� GLJR� TXH� D�
/HJL¥R� SRU� VL� Vµ� SRVVD� EDVWDU� D� UHSHOOLU� TXDOTXHU�
DWDTXH�� TXH� QRV� SRVVDP� ID]HU� DV� 5HSXEOLFDV�
+HVSDQKRODV� TXH� V¥R� DOOL� OLPLWURSKHV�� PDV� HVWH�
&RUSR� VHUYH� GH� HVTXHOHWR� £V� WURSDV�� TXH� QD�
RFFDVL¥R�VH�RUJDQLVDP�GDV�*XDUGDV�1DFLRQDHV��RUD�
Q¥R� VH� SRGHQGR� FRQWDU� FRP� XPD� SD]� GXUDGRXUD�
FRP�DV�PHVPDV�5HSXEOLFDV��SRUTXH�D�YDFLOOD©¥R�HP�
TXH�DLQGD�HVW¥R�RV� VHXV�*RYHUQRV�Q¥R�G£� OXJDU� D�
WHU�FRPR� ILUPHV�DV�VXDV�RSLQL·HV�D�QRVVR�UHVSHLWR��
SµGH� GH� XP� LQVWDQWH� SDUD� RXWUR� DSSDUHFHU� XP�
DWDTXH� FRQWUD� D� 3URYLQFLD� GH� 0DWWR� *URVVR�� H� QD�
LPPHQVD�GLVWDQFLD�HP�TXH�HVW£�D�PHVPD�3URYLQFLD�
«� LPSRVVLYHO�PDQGDU� HP� WHPSR� VRFFRUUHO�D�� MXOJRX�



3ULPHLUD�SDUWH�GD�2UGHP�GR�'LD�
�
�l� GLVFXVV¥R� GR� 3URMHFWR� GH� /HL� YLQGR� GD�

&DPDUD�GRV�6UV��'HSXWDGRV�QDWXUDOLVDQGR�&LGDG¥RV�
%UD]LOHLURV� RV� (VWUDQJHLURV� HVWDEHOHFLGRV� FRPR�
&RORQRV�QD�3URYLQFLD�GR�5LR�*UDQGH�

SRU� LVVR� R� *RYHUQR� TXH� DTXHOOD� /HJL¥R� HUD�
LQGLVSHQVDYHO�� 9HUGDGH� «� TXH� D� /HL� DXJPHQWD� R�
QXPHUR� GRV� /LJHLURV�� TXH� Q¥R� V¥R� PDLV� TXH� RV�
DQWLJRV� 3HGHVWUHV� FRP� RXWUR� QRPH�� PDV� RV�
3HGHVWUHV� RX� /LJHLURV� Q¥R� «� 7URSD� TXH� SRVVD�
VXSSULU� D� /HJL¥R�� SRUTXH� R� VHUYL©R� GHVWHV� «� WRGR�
GHVWLQDGR�D�VHUYL©R�TXH�

�
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�

VH� Q¥R� SµGH� FRQVLGHUDU� YHUGDGHLUDPHQWH� PLOLWDU�� RV�
3HGHVWUHV�V¥R�GHVWLQDGRV�D� WUDEDOKRV�GH�SODQWD©·HV�
SDUD�VXVWHQWR�GD�7URSD��H�HVWDEHOHFLPHQWRV�PLOLWDUHV��
FRQGXF©·HV� GH� EDJDJHQV� H� RXWURV� VHUYL©RV�� TXH� D�
7URSD�GH�/LQKD�Q¥R�SµGH�ID]HU��H�QHP�RV�3HGHVWUHV�
SRGHP�ID]HU�R�PHVPR�VHUYL©R�GH�7URSD��SRUTXH�Q¥R�
V¥R� DUPDGRV� GH� XP�PRGR� UHJXODU�� QHP� W¬P� HVFROD�
GH�H[HUFLFLRV�PLOLWDUHV��$�3URYLQFLD�GH�0DWWR�*URVVR�
WHP� YDULRV� SRQWRV� IRUWLILFDGRV�� TXH� SUHFLVDP� HVWDU�
VHPSUH� JXDUQHFLGRV� FRP� 7URSD� UHJXODU�� 7HP� QD�
PDUJHP� GR�5LR� 3DUDJXD\� R� )RUWH� GH�&RLPEUD� H� GR�
RXWUR� ODGR� GD� 3URYLQFLD� SDUD� D� SDUWH� GD� &LGDGH� GH�
0DWWR� *URVVR� R� )RUWH� GR� 3ULQFLSH�� D� PHOKRU�
IRUWLILFD©¥R� GR� ,PSHULR�� FDUHFH� HVWDU� JXDUQHFLGRV� GH�
ERFFDV� GH� IRJR� H� SRU� FRQVHTXHQFLD� SUHFLVDP� GH�
DUWLOKHLURV��+D�DO«P�GLVWR�R�3UHVLGLR�GH�0LUDQGD��TXH�
WDPEHP� QHFHVVLWD� GH� JXDUQL©¥R�� IµUD� RXWURV� PDLV�
SRQWRV�� TXH� W¬P� QHFHVVLGDGH� GH� HVWDU� JXDUQHFLGRV��
Q¥R� Vµ� SRUTXH� SRGHP� VHU� DWDFDGRV� SHORV�
+HVSDQKµHV��FRPR�SHORV�,QGLRV�VHOYDJHQV�GH�TXH�KD�
PXLWDV�1D©·HV��TXH�LQIHVWDP�DV�)D]HQGDV�H�FDPSRV�
YLVLQKRV��$�H[WLQF©¥R�GD�/HJL¥R�GH�0DWWR�*URVVR�PH�
SDUHFH� SRUWDQWR� XPD� PHGLGD� SUHMXGLFLDO� £� GHIHVD�
GDTXHOOD�3URYLQFLD��

2� 65�� 6$7851,12�� ದ� 4XDQGR� FRPSDUHL� R�
5HODWRULR�� TXH� R� QREUH� 0LQLVWUR� DSUHVHQWRX� QD�
&DPDUD�GRV�'HSXWDGRV��QD�SDUWH�UHODWLYD�£�3URYLQFLD�
GH�0DWWR�*URVVR��FRP�D�/HL�TXH�HVWDPRV�GLVFXWLQGR��
QRWHL�ORJR�D�FRQWUDGLF©¥R�HP�TXH�HVWDYD�D�GLVSRVL©¥R�
GHVWH� DUWLJR�� FRP� R� TXH� QR� PHVPR� 5HODWRULR� VH�
H[SXQKD�� &RP� HIIHLWR�� GL]�VH� QR� 5HODWRULR� TXH� D�
/HJL¥R�GH�7URSDV�UHJXODUHV�GH� LQIDQWDULD��DUWLOKDULD�H�
FDYDOODULD� QD� 3URYLQFLD� GH� 0DWWR� *URVVR� «�
LQGLVSHQVDYHO� SDUD� D� GHIHVD� IOXYLDO� H� WHUUHVWUH� GD�
PHVPD�3URYLQFLD� H� SRU� LVWR� Q¥R� SµGH� GHL[DU� GH� VHU�
FRDGMXYDGD� SHOR� &RUSR� GH� /LJHLURV�� FRPR� SRLV� VH�
SRGHU£� ID]HU� D� GHIHVD� H[WLQFWD� D� /HJL¥R� H� ILFDQGR�
VµPHQWH� RV� /LJHLURV"� 1¥R� SRGHQGR� SRLV� HQWUDU� QD�
UD]¥R� GHVWD� FRQWUDGLF©¥R� HQWUH� R� 5HODWRULR� H� D� /HL��

GR� 3UHVLGHQWH� GD� 3URYLQFLD�� R� TXH� GL]� QDGD�
DFFUHVFHQWDYD�� 2UD� TXH� D� 3URYLQFLD� GH� 0DWWR�
*URVVR� WHP� DEVROXWD� QHFHVVLGDGH� GH� 7URSDV�
UHJXODUHV�� TXH� VLUYDP� GH� QXFOHR� £� RUJDQLVD©¥R� GH�
XPD�IRU©D�FDSD]�GH�UHSHOOLU�TXDOTXHU�WHQWDWLYD�KRVWLO�
GD� SDUWH� GDV� 5HSXEOLFDV� OLPLWURSKHV� £TXHOOD�
3URYLQFLD�� «� LQQHJDYHO�� 1¥R� VH� SµGH� FRQWDU� FRP� D�
GXUD©¥R� GD� KDUPRQLD� H� SD]� FRP� WDHV� 5HSXEOLFDV��
PDO�FRQVWLWXLGDV��RX�DQWHV�VHP�*RYHUQR�DOJXP�IL[R��
D� VLPSOHV� PXGDQ©D� GH� HPSUHJDGRV� FDXVD�
RUGLQDULDPHQWH�XPD�PXGDQ©D�GH�6\VWHPD�H�WRGD�D�
VHJXUDQ©D��TXH�SRGLD�KDYHU�FRP�R�*RYHUQR�GH�XPD�
«SRFD�GHVDSSDUHFH�HP�XP�PRPHQWR��SRUTXH�WXGR�«�
HSKHPHUR��1HP�VH�GLJD�TXH�Q¥R�WHP�DSSDUHFLGR�R�
HVSLULWR� GH� FRQTXLVWD� HP� TXDOTXHU� GDTXHOOHV�
*RYHUQRV�� QHP� SRGHU£� DSSDUHFHU�� SRUTXH� DV�
JXHUUDV�SRU�TXH� WHP�SDVVDGR�RV� WHP�H[KDXULGR�GH�
IRU©D� SDUD� SRGHUHP� WHQWDU� DWDTXHV� FRQWUD� R� QRVVR�
WHUULWRULR��$�FKDPDGD�5HSXEOLFD�GR�3DUDJXD\��RQGH�
VREHUDQD� H� GHVSRWLFDPHQWH� JRYHUQD� R� 'RXWRU�
)UDQFLD�� FRQVHUYDU�VH�KD� PDLV� GH� ��� DQQRV� VHP�
VRIIUHU�XPD�Vµ� LQVXUUHL©¥R�H�R�'LFWDGRU�Q¥R�VH� WHP�
GHVFXLGDGR�GXUDQWH�WRGR�HVWH�WHPSR�GH�H[HUFLWDU�RV�
VHXV� VROGDGRV� QD� DUWH� PLOLWDU�� HX� Q¥R� HVWRX� EHP�
LQIRUPDGR�GR�TXDQWLWDWLYR�GH�VXDV�WURSDV��PDV�EHP�
VH�VDEH�TXH�DKL�KD�XPD�HVSHFLH�GH�FRQVFULS©¥R�H�
TXH�QLQJXHP�«�H[HPSOR�GH�VHU�VROGDGR�GXUDQWH�XP�
FHUWR�QXPHUR�GH�DQQRV��H�TXH�DLQGD�GHSRLV�GH�VHU�
GHVSHGLGRV�� ILFDP� RV� KRPHQV� DW«� FHUWD� LGDGH�
REULJDGRV�D�YROWDU�HP�FHUWDV�«SRFDV�DRV�H[HUFLFLRV��
2V�*RYHUQRV�0R[DV�H�&KLTXLWRV��TXH�DPERV�ID]LDP�
SDUWH� GD� %ROLYLD� H� Q¥R� VHL� VH� DLQGD� VH� DFKDP�
XQLGRV�� HP� ����� WHQWDUDP� LQYDGLU� 0DWWR� *URVVR��
GHSRLV� GD� EDWDOKD� GH� $LDFXFKR� FRP� IRU©DV� PXLWR�
VXSHULRUHV� £V� TXH� VH� OKH� SRGLDP� RSS¶U� H� QRV�
OLYUDULDPRV�GH�JUDQGHV�HPEDUD©RV�D�Q¥R�VH�WRPDU�D�
PHGLGD�GH�DQQXLU�£V�UHFODPD©·HV��TXH�HOOHV�ID]LDP�
GD�HQWUHJD�GH�XPD�SRU©¥R�GH�SUDWD��TXH�SDUD�0DWWR�
*URVVR� WLQKD� FRQGX]LGR� XP� *RYHUQDGRU� GH�



HVSHUDYD�RXYLU� D� LQIRUPD©¥R�GR� QREUH�0LQLVWUR� SDUD�
SRGHU� VDKLU� GR� HPEDUD©R�� HP� TXH� HVWDYD�� 9HMR��
SRU«P�� TXH� DV� LG«DV� GR� *RYHUQR� V¥R� DLQGD� DV�
PHVPDV�HPLWWLGDV�QR�5HODWRULR�H�TXH�HVWD�GLVSRVL©¥R�
GD�/HL�QDVFHX�QD�&DPDUD�GRV�'HSXWDGRV��SRUTXH�DW«�
R� QREUH� 0LQLVWUR� QR� 5HODWRULR� VH� UHIHUH� £V�
LQIRUPD©·HV�

&KLTXLWRV�� TXH� WXGR� WLQKD� VDTXHDGR�� «� ORJR�
LPSUXGHQWH� D� VXSSRVL©¥R�� GH� TXH� Q¥R� VHUHPRV�
DWDFDGRV�SHORV�YLVLQKRV��

2� QREUH� 0LQLVWUR� PHQFLRQRX� DOJXQV� SRQWRV��
TXH� GHYHP� VHU� JXDUQHFLGRV� QD� 3URYLQFLD� H� DLQGD�
SRGLD� QXPHUDU� PDLV� RXWURV� LPSRUWDQWHV�� PDV� SHOR�
TXH�GLVVH�DFHUFD�GR�)RUWH�GR�3ULQFLSH��SHUPLWWD�PH�
R�QREUH�0LQLVWUR�

�



������������������������������������������������������������������6HVV¥R�GH����GH�-XOKR��
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TXH�OKH�GLJD��TXH�Q¥R�HVW£�EHP�LQIRUPDGR��TXDQGR�R�
FODVVLILFRX�HQWUH�DV�PHOKRUHV�IRUWLILFD©·HV�GR�,PSHULR��
(X� Q¥R� SRVVR� FRQVLGHUDU� R� )RUWH� GR� 3ULQFLSH� GHVWD�
PDQHLUD�� QHP� SHOD� VXD� SRVL©¥R� H� LPSRUWDQFLD� QHP�
SHOD� VXD� FRQVWUXF©¥R�� (VW£� FROORFDGR� QD� PDUJHP�
HVTXHUGD�GR�*XDSRUL�� HQWUH�DV�GXDV�EDUUDV�GRV� ULRV�
%DXUD� H� ,WXGHPD�� SHOR� XOWLPR� GRV� TXDHV� VH� SµGH�
GHVFHU� GR� LQWHULRU� GD� 3URYLQFLD� GH�0R[RV�� HQWUDU� QR�
*XDSRUL� H� VXELU�VH� DW«�0DWWR�*URVVR�H� QHQKXP�PDO�
VH�UHFHEH�GR�)RUWH�GR�3ULQFLSH��TXH�ILFD�XP�RX�GRXV�
GLDV� GH� YLDJHP� DEDL[R� GD� HPERFDGXUD�� Q¥R� VHUYH�
HVWH� )RUWH� QHP� SµGH� VHUYLU� SHOD� VXD� SRVL©¥R� SDUD�
HPEDUD©DU� GH� PRGR� DOJXP� D� TXDOTXHU� LQYDV¥R� GD�
SDUWH� GH�0R[RV�� TXH� QHQKXPD� QHFHVVLGDGH� WHP� GH�
SDVVDU�GHEDL[R�GD�VXD�DUWLOKDULD�SDUD�YLU�DW«�D�&LGDGH�
GH� 0DWWR� *URVVR�� 6µ� VHUYH� R� )RUWH� GR� 3ULQFLSH� GH�
XPD�HVSHFLH�GH�GHVFDQ©R�£V�FRQGXFWDV�GH�&DQ¶DV��
TXH� Y¥R�GH�0DWWR�*URVVR� SDUD� R�3DU£�� TXH� V¥R�DKL�
UHJLVWUDGDV� VHP� XWLOLGDGH� UHDO�� 4XDQWR� £� VXD�
FRQVWUXF©¥R�� «� XP� TXDGUDGR� IRUWLILFDGR� VHP� REUDV�
H[WHULRUHV�� H� FRQVHTXHQWHPHQWH� PDO� GHIHQGLGR��
TXDQGR�VHMD�DWDFDGR�H�VREUHWXGR� W¥R� LVRODGR�GRQGH�
SRVVD� VHU� VRFFRUULGR�� TXH� LPSRVVLYHO� «� TXH� SRVVD�
VXVWHU�VH� DQWHV� TXH� FKHJXH� TXDOTXHU� VRFFRUUR�� Q¥R�
MXOJR� SRU«P�SHULJRVR� TXH� VHMD� M£PDLV� DWDFDGR�� SHOR�
SRXFR�RX�QHQKXP�PDO�TXH�ID]�DRV�YLVLQKRV��

7RUQDQGR� SRU«P� £� /HJL¥R� HX� Q¥R� DSSURYR� D�
VXD�H[WLQF©¥R��«�QHFHVVDULR�TXH�KDMDP�QD�3URYLQFLD�
GH� 0DWWR� *URVVR� DV� WUHV� DUPDV� GH� LQIDQWDULD��
FD©DGRUHV��FDYDOODULD�H�DUWLOKDULD��HVWD�SDUD�JXDUQL©¥R�
GRV� SRVWRV� IRUWLILFDGRV�� D� FDYDOODULD� «� GH� VXPPD�
QHFHVVLGDGH�QR�3UHVLGLR�GH�0LUDQGD�H�DLQGD�QD�1RYD�
&RLPEUD� SDUD� UHSHOOLU� RV� DWDTXHV� GRV� ,QGLRV�
*XDLDFXU¼V�� FKDPDGR� R�*HQWLR�&DYDOOHLUR�� SRUTXH�«�
GH�FDYDOOR�TXH� ID]HP�RV�VHXV�DWDTXHV�H�RV� LQIDQWHV�
SDUD� RV� PDLV� VHUYL©RV� GDV� JXDUQL©·HV�� H� FRP� TXH�
PDLRU� HFRQRPLD� VH� SRGHP� WHU� DV� WUHV� DUPDV�� TXH�
GHEDL[R�GR� FRPPDQGR�GH�XP�Vµ� FKHIH�� FRP�XP�Vµ�
(VWDGR�0DLRU� SRXSDQGR� WRGDV� DV� PDLV� GHVSH]DV�

*URVVR� D� SRVVLELOLGDGH� GH� VHUPRV� DWDFDGRV��
FDOFXODU�D�IRU©D�TXH�DOOL�QHFHVVLWDPRV��WHUHPRV�XPD�
GLVFXVV¥R� TXH� QXQFD� DFDEDU£�� PDV� QµV� Q¥R�
WUDWDPRV� GLVWR�� QHP� LVVR� VHULD� SUHFLVR� SRUTXH� Q¥R�
VH�SµGH�S¶U�HP�0DWWR�*URVVR�WRGD�D�IRU©D�TXH�FRP�
WDHV� HOHPHQWRV� VH� FDOFXODVVH�� WUDWD�VH� SRLV� GH� WHU�
DOOL�XP�FRUSR�GH�7URSD��TXH�VH�VLUYD�GH�FDVFR�SDUD�D�
HOOH� VH� DMXQWDU� D� IRU©D� GDV� *XDUGDV� 1DFLRQDHV��
TXDQGR� KDMD� QHFHVVLGDGH�� QLVWR� FRQY«P� R� QREUH�
0LQLVWUR�H�R�QREUH�6HQDGRU�TXH�DFDED�GH�IDOODU��PDV�
«� SDUD� LVWR� SUHFLVR� TXH� H[LVWD� HVVH� &RUSR� FRP� R�
QRPH�GH�/HJL¥R"�(X�Q¥R�YHMR�SDUD�TXH��2V�/LJHLURV�
GH�TXH�IDOOD�R�DUWLJR��|�PH�SDUHFHP�VXIILFLHQWHV�H�VH�
I¶U�DLQGD�SUHFLVR�DFFUHVFHQWDU�VH�PDLV��«�H[FXVDGR�
HVVH� DSSDUDWR� GH� /HJL¥R�� GH� TXH� QHP� R� QRPH�
FRQY«P� GH� PRGR� DOJXP� D� HVWH� &RUSR� TXH� H[LVWH��
)LQDOPHQWH��TXDQGR�FKHJDUPRV�DR�DUWLJR��|�VH�YHU£�
VH� FRQY«P�RX� Q¥R� TXH� SDVVH� FRPR� HVW£�� RX� VH� «�
QHFHVVDULR� DXJPHQWDU�PDLV� DOJXPD� FRXVD�� TXH� HX�
HVWRX� TXH� Q¥R�� &RQYHQKR� TXH� VHULD� QHFHVVDULR� D�
FDYDOODULD� QD� 3URYLQFLD�� Q¥R� Vµ� SDUD� UHSHOOLU� RV�
*XLDFXU¼V�� FRPR� SDUD� D�3ROLFLD�0LOLWDU� TXH� HP� W¥R�
JUDQGHV� GLVWDQFLDV� LPSRVVLYHO� «� TXH� VH� ID©D� EHP�
VHPHOKDQWH� FRP� LQIDQWDULD��PDV� WXGR� LVVR� VH� SµGH�
UHVHUYDU�SDUD�TXDQGR�VH�WUDWDU�GR�DUWLJR��|��SRU�RUD�
YRWR�SHOR�SDUDJUDSKR��|��FRPR�HVW£��

2�65��0$548(=�'(�%$5%$&(1$��ದ�2�TXH�
HP�SULPHLUR�OXJDU�GHVHMDYD�VDEHU�HUD�R�TXDQWLWDWLYR�
GD�IRU©D�TXH�H[LVWH�HP�0DWWR�*URVVR��

2�65��0,1,6752�'$�*8(55$��ದ�1¥R�PH�«�
SRVVLYHO� VDEHU� GR� HVWDGR� HIIHFWLYR�� R� TXH� VHL� H�
SRVVR�DIILUPDU�«�DFHUFD�GR�HVWDGR�FRPSOHWR��

2�65��0$548(=�'(�%$5%$&(1$��ದ�(�GDV�
RXWUDV�3URYLQFLDV��HVWDPRV�QD�PHVPD�LQFHUWH]D"�

2�65��0,1,6752�'$�*8(55$��ದ�'HSRLV�TXH�
VH� PDQGDUDP� GDU� DV� EDL[DV�� ILFDPRV� QD� LQFHUWH]D�
GR� QXPHUR� GH� KRPHQV� TXH� HIIHFWLYDPHQWH� WHP� R�
([HUFLWR��

2�65��0$548(=�'(�%$5%$&(1$��ದ�&RPR�



DQQH[DV� DRV� &RUSRV� TXDQGR� V¥R� VHSDUDGRV"� 1¥R�
YHMR� SRLV� PRWLYR� DOJXP� SDUD� TXH� VH� H[WLQJD� HVWH�
&RUSR�� TXDOTXHU� RXWUD� VXEVWLWXL©¥R� TXH� VH� ID©D� Q¥R�
SUHHQFKHU£�PHOKRU�RV� ILQV�QHP� IDU£�PHQRV�GHVSH]D�
DR�(VWDGR��

2� 65�� &21'(� '(� /$*(6�� ದ� 6H�
SUHWHQGHUPRV��SHOD�QDWXUH]D�GD�)URQWHLUD�GH�0DWWR�

Q¥R�VDEHPRV�QDGD�DFHUFD�GR�QXPHUR�GH�VROGDGRV��
TXH� DFWXDOPHQWH� WHPRV�� IRU©RVR� «� SUHVFLQGLU� GHVWH�
GDGR��3HOD�LQIRUPD©¥R��TXH�QRV�G£�R�QREUH�0LQLVWUR��
VH�FRQFOXH�TXH�«�LQGLVSHQVDYHO�R�KDYHU�QD�3URYLQFLD�
GH�0DWWR�*URVVR�DOJXPD�7URSD�GH�/LQKD��TXH�VLUYD�
GH�HVFROD�H�DSRLR�£V�*XDUGDV�1DFLRQDHV��

�
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TXDQGR� VHMD� SUHFLVR� UHSHOOLU� DOJXPD� LQYDV¥R� TXH�
DSSDUH©D� H[WHUQD� RX� LQWHUQDPHQWH�� H� WHP� UD]¥R��
SRUTXH�� FRPR� QRV� GL]� QR� VHX� 5HODWRULR�� DTXHOOD�
3URYLQFLD�� PXL� GLVWDQWH� GD� &DSLWDO� GR� ,PSHULR�� FRP�
PDLV�GH�����OHJXDV�GH�H[WHQV¥R�GH�IURQWHLUDV�H�TXH�
FRQILQDQGR� FRP� XP� (VWDGR� GHVSRWLFDPHQWH�
JRYHUQDGR�� SµGH� D� WRGR� R� PRPHQWR� VHU� LQYDGLGD��
DLQGD� TXDQGR� QHQKXPD� UD]¥R� SODXVLYHO� KDMD� VLGR�
GDGD� SDUD� LVVR� GH� QRVVD� SDUWH�� 0DV� VH� QHQKXPD�
7URSD� GH� /LQKD� KRXYHU� QDTXHOOD� 3URYLQFLD�� RQGH�
HVWDU£� R� DSRLR� H� HVFROD� GDV� *XDUGDV� 1DFLRQDHV"�
1¥R�� VH� FRPR�� £� YLVWD� GLVWR�� VH� SRVVD� DGPLWWLU� D�
H[WLQF©¥R� GHVVH� XQLFR� &RUSR�� TXH� H[LVWH� QD�
3URYLQFLD"� 1HP� VH� GLJD� TXH� FRP� RV� 3HGHVWUHV� VH�
SRVVD� VXSSULU� D� IDOWD�� DSH]DU� GD� PXGDQ©D� GD�
GHQRPLQD©¥R�� TXH� DJRUD� VH� TXHU� GDU� GH� /LJHLURV��
)LFDQGR� FRP� R� PHVPR� H[HUFLWR� GH� 3HGHVWUHV� V¥R�
GHVWLQDGRV� D� WUDEDOKRV�� D� TXH� R� VROGDGR� VH� Q¥R�
VXMHLWD�� H� HQW¥R�� VH� IRUHP� YHUGDGHLURV� VROGDGRV� GH�
/LQKD�ILFDPRV�VHP�3HGHVWUHV��TXH�QR�PHX�HQWHQGHU�
V¥R�PXLWR�LQGLVSHQVDYHLV��(X�VHL�TXH�QHQKXP�RIILFLDO�
TXH�SHUWHQFHU�DR�&RUSR�GH�3HGHVWUHV�H�VHQGR�DVVLP��
FODUR� PH� SDUHFH� TXH� D� VXEVWLWXL©¥R� SUHWHQGLGD� Q¥R�
SUHHQFKH� D� IDOWD� GD� /HJL¥R�� TXH� SRU� HVWD� /HL� VH�
SUHWHQGH�H[WLQJXLU��

2� 65�� &21'(� '(� /$*(6�� ದ� 1¥R� KD� R�
LQFRQYHQLHQWH�TXH�UHFHLD�R�QREUH�6HQDGRU��QHQKXPD�
GLIILFXOGDGH�KD�HP�TXH�R�&RUSR�TXH�Vµ�GLIIHUH�GHVWH�
QR�QRPH��SRUTXH�R�&RUSR�GH�/LJHLURV�ID©D�R�VHUYL©R�
TXH� KDYLD� ID]HU� D� /HJL¥R� H� LVWR� Q¥R� LPSRUWD� � PDLV�
TXH�XPD�TXHVW¥R�GH�QRPH��SRUTXH�UHDOPHQWH� ILFDP�
&D©DGRUHV��&DYDOODULDV�H�$UWLOKDULD��2UD�VH� WXGR� ILFD�
VXSSULGR�� SDUD� TXH� VH� KD� GH� FRQVHUYDU� XP� &RUSR�
DQRPDOR�FRP�XPD�GHQRPLQD©¥R�TXH�GH�PRGR�DOJXP�
OKH� FRQY«P� QD� SKUDVH� PLOLWDU�� SRUTXH� QXQFD� VH�
FKDPRX� /HJL¥R� D� XP� &RUSR�� FRPSRVWR� GH� SXURV�
UHWDOKRV� GDV� �� DUPDV�� SRUWDQWR� DLQGD� SHUVLVWR� HP�
VXVWHQWDU�D�H[WLQF©¥R�SURSRVWD�QD�/HL��

2�65��%25*(6��ದ�1R�PHX�HQWHQGHU��D�/HL�«�

H[WLQF©¥R�� 3DUHFH�PH� TXH� R� &RUSR� /HJLVODWLYR��
WRPDQGR�XPD�PHGLGD�W¥R�GHVQHFHVVDULD��VH�H[S·H�£�
FHQVXUD��

6H�D�/HL�WLYHVVH�LGR�£�&RPPLVV¥R�GR�6HQDGR��
HVWRX� FRQYHQFLGR� TXH� VH� WHULD� FRUULJLGR� HVWD�
LUUHJXODULGDGH�� 4XDQWR� £V� UHIOH[·HV� DSRQWDGDV� SHOR�
QREUH� 6HQDGRU�� SDUHFH�PH� PDLV� SURSULDV� SDUD� R�
DUWLJR� �|�� RQGH� SµGH� HVWD� PDWHULD� VHU� WUDWDGD� PDLV�
PHWKRGLFDPHQWH��$�UHVSHLWR�GR�DUWLJR�HP�GLVFXVV¥R��
SDUHFH�PH�PXLWR�PDO�UHGLJLGR�H�VXD�PHVPD�SKUDVH�«�
LQFRUUHFWD��IDOOD�VH�QRV�RIILFLDHV�TXH�GHYHP�IRUPDU�R�
(VWDGR�0DLRU� GR� ([HUFLWR� FRPR� ID]HQGR� SDUWH� GDV�
)RU©DV� GHFUHWDGDV�� DQWHV� GH� WHU� RUJDQLVDGR� R�
(VWDGR�0DLRU�� SRU� /HL� DOJXPD�� GH� PDQHLUD� TXH� VH�
IDOOD�HP�XP�&RUSR��TXH�Q¥R�H[LVWH�RUJDQLVDGR��FRPR�
VH� M£� R� HVWLYHVVH�� IDOOD�VH� PDLV� QR� &RUSR� GH�
(QJHQKHLURV�� TXH� Q¥R� HVW£� RUJDQLVDGR� HP� &RUSR�
SRLV� TXH� RV� RIILFLDHV� HQJHQKHLURV� Q¥R� W¬P�
RUJDQLVD©¥R�DOJXPD��HVWHV�RIILFLDHV�DYXOVRV��ID]HQGR�
SDUWH� GD� FRPSRVL©¥R� GDV� IRU©DV�� WDPEHP� Q¥R� VHL�
FRPR� VH� SRVVD� HQWHQGHU�� $LQGD� SHRU� PH� SDUHFH� R�
TXH� VH� GL]� GRV� RIILFLDHV� LQIHULRUHV�� 4XHU�VH� TXH�
ILTXHP� H[LVWLQGR� RV� TXH� HP� FRQVHTXHQFLD� GDV�
UHGXF©·HV� ILFDUHP�VHP�GHVWLQR�� FRPR�«�TXH�GHSRLV�
GH�UHGX]LGRV�H�RUJDQLVDGRV�RV�&RUSRV��K¥R�GH� ILFDU�
RV� RIILFLDHV� LQIHULRUHV�� TXH� VREUDUHP�� SHUFHEHQGR�
VROGR� VHP� WHUHP� &RUSRV� HP� TXH� VLUYDP"� 1¥R� VH�
SµGH�FRQYLU�GH�PRGR�DOJXP�HP�WDO�GLVSRVL©¥R��&UHLR�
SRLV� TXH� «� QHFHVVDULD� XPD� HPHQGD� GH� UHGDF©¥R��
DILP�GH�VH�S¶U�HVWH�DUWLJR�HP�PHOKRU�DUUDQMR��SRUTXH�
GD� �PDQHLUD�HP�TXH�HVW£��Q¥R�GHYR�VDKLU�GR�&RUSR�
/HJLVODWLYR��

2� 65�� &21'(� '(� /$*(6�� ದ� (X� GLVVH� TXH�
DFKDYD� PXLWR� LPSURSULR� FRQWLQXDU�VH� D� GHQRPLQDU�
HVWH� &RUSR� GH� 0DWWR� *URVVR� ದ� /HJL¥R� ದ� PDV� D�
TXHVW¥R� «� YHUGDGHLUDPHQWH� GH� QRPH�� SRUTXH� ILFDP�
DV� PHVPDV� DUPDV�� TXH� DW«� DTXL� KDYLDP� H� TXH� HX�
UHSXWR� QHFHVVDULDV�� FRPWXGR� D� TXHVW¥R�� SRVWR� TXH�
GH� QRPH� Q¥R� PH� SDUHFH� LQGLIIHUHQWH�� SRUTXH� «�



GHIHLWXRVD�� TXDQGR� H[WLQJXH� D� /HJL¥R� GH� 0DWWR�
*URVVR�H�FULD�ORJR�RXWUR�&RUSR�GH�/LJHLURV�D�TXH�VH�
TXHU� DGGLFLRQDU� D� &DYDOODULD�� TXH� GLIIHUHQ©D� ID]� GD�
/HJL¥R"� 8P� H� RXWUR� «� FRPSRVWR� GDV� �� DUPDV��
FRPPDQGDGRV� SRU� XP� Vµ� &KHIH� H� FRP� XP� Vµ�
(VWDGR�0DLRU��HX�Q¥R�VHL�SRUWDQWR�TXH�UD]¥R KDYHULD��
QD�&DPDUD�GRV�'HSXWDGRV�SDUD�GHFUHWDU�HVWD�

QHFHVVDULR� TXH� R� &RUSR� /HJLVODWLYR� XVH� GH� XPD�
OLQJXDJHP� FRUUHFWD�� (QWHQGH�VH� DFWXDOPHQWH� SRU�
/HJL¥R�XP�&RUSR�IRUPDGR�GH�WUHV�DUPDV��FDGD�XPD�
GDV� TXDHV� SµGH� SRU� VL� Vµ� RSHUDU� H� WHP� IRU©D�
VXIILFLHQWH�SDUD�VRIIUHU�XP�DWDTXH��RUD�SµGH�GL]HU�VH�
TXH� FDEH� HVWH� QRPH�D� HVVH�&RUSR� GH� TXH� VH� WUDWD�
HP� 0DWWR� *URVVR"� 'H� FHUWR� TXH� Q¥R�� GR� PHVPR�
PRGR�

�
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TXH�VH�Q¥R�FKDPD�'LYLV¥R�GR�([HUFLWR�XPD�SHTXHQD�
SRU©¥R�GH�7URSD��DLQGD�TXH�WHQKD�WRGDV�DV�DUPDV��

2� 65�� 6$7851,12�� ದ� 1¥R� VH� SµGH� FKDPDU�
VLPSOHVPHQWH� TXHVW¥R� GH� QRPH�� HOOD� WRFD� QR�
HVVHQFLDO�� 7UDWD�VH� GH� PXGDU� D� RUJDQLVD©¥R� GHVWH�
&RUSR�� RX� GH� OKH� VXEVWLWXLU� RXWUR� TXH� GHOOH� GLIIHUH��
TXDQWR�D�PLP��HVVHQFLDOPHQWH��2V�/LJHLURV�� GH�TXH�
IDOOD� R�DUWLJR��|�� Q¥R�SRGHP� WHU� R�PHVPR�HPSUHJR��
TXH� WHP� D� /HJL¥R�� 6H� FRQVHUYDUHP� R� PHVPR�
H[HUFLFLR�� TXH� WHP� FRPR� 3HGHVWUHV�� Q¥R� SRGHP�
VLPXOWDQHDPHQWH� VHUYLU� FRPR� 7URSD� GH� /LQKD�� 2�
H[HUFLFLR� GH� 3HGHVWUHV� «� R� 6DSDGRUHV�� LVWR� «�� GH�
WUDEDOKRV�EUD©DHV�H�VREUHWXGR�QD�3URYLQFLD�GH�0DWWR�
*URVVR� HOOHV� V¥R� HPSUHJDGRV� QDV� SODQWD©·HV� GH�
PDQWLPHQWRV� QD� IURQWHLUD� GR� %DL[R� 3DUDJXD\��
SODQWD©·HV� TXH� V¥R� DOOL� LQGLVSHQVDYHLV�� SRLV� TXH� D�
7URSD� TXH� O£� H[LVWH� HVWDFLRQDGD� Q¥R� SµGH� UHFHEHU�
PXQL©·HV� GH� ERFFD� GD� &LGDGH� GH� &X\DE£�� VHQ¥R�
FRP�VXPPD�GLIILFXOGDGH�H�JUDQGH�GHVSH]D��H�DVVLP�
PHVPR�� HP� PXLWDV� RFFDVL·HV� «� LPSRVVLYHO� HQYLDU�
VXSSULPHQWRV� HP� WHPSR�� SHOD� GLIILFXOGDGH� GDV�
FRQGXF©·HV�� TXH� WRGDV� VH� ID]HP� SHORV� ULRV�� FXMD�
QDYHJD©¥R�Q¥R� WHP� OXJDU�HP� WRGDV�DV�HVWD©·HV�GR�
DQQR�� 2UD� VH� XPD� YH]� R� VROGDGR� VH� DFRVWXPD� DR�
PDQHMR�GH�VXD�DUPD��LPSRVVLYHO�PH�SDUHFH�REULJDO�R�
D� WUDEDOKRV� UXUDHV��D�TXH�RV�3HGHVWUHV�VH�SUHVWDP��
SRUTXH� QHP� WHP� RV� XQLIRUPHV�� TXH� WRGR� R� PXQGR�
FRQKHFH�� TXH� G¥R� FHUWR� RUJXOKR� DR� VROGDGR� H� R�
HQYHUJRQKDP� GH� ID]HU� FHUWRV� WUDEDOKRV�� 6H� SRLV� RV�
/LJHLURV� ILFDP� 3HGHVWUHV�� FRPR� HVW¥R�� Vµ� FRP� D�
PXGDQ©D� GH� QRPH�� IDOWD� D� WURSD� GH� /LQKD� SDUD� RV�
ILQV��TXH�WRGRV�RV�QREUHV�6HQDGRUHV�DVVHQWDP�TXH�«�
QHFHVVDULD�HP�0DWWR�*URVVR�� ORJR�D�TXHVW¥R�Q¥R�«�
SXUDPHQWH�GH�QRPH��4XDQWR�D�LPSURSULHGDGH��TXH�R�
QREUH�6HQDGRU�HQFRQWUD�QD�GHQRPLQD©¥R�GH�/HJL¥R��
HOOH� D� FRQFOXH� GD� GHILQL©¥R�� TXH� G£�� PDV� HX� Q¥R�
SRVVR� FRQFRUGDU� FRP� HVWD� GHILQL©¥R�� 6H� R� WHUPR� ದ�
/HJL¥R� ದ� VH� WLUD� GD� IRU©D� TXH� WHP� FDGD� XPD� GDV�
DUPDV� SDUD� SRGHU� RSHUDU� SRU� VL� H� UHVLVWLU� D� XP�

SDWUXOKD�� HWF��� ORJR� R� QXPHUR� Q¥R� SµGH� FDUDFWHULVDU�
XP� &RUSR� SDUD� VH� GHQRPLQDU� ದ� /HJL¥R�� ದ� (P� XPD�
SDODYUD�� FRQFHEH�VH� H� H[LVWH� UHDOPHQWH� XP� &RUSR��
FRPSRVWR� GDV� �� DUPDV� H� &RPPDQGDGR� SRU� XP� Vµ�
&KHIH�� FRPR� VH� GHYHU£� GHQRPLQDU"� &RP� DTXHOOH�
PHVPR� QRPH�� TXH� QRV� WHPSRV� PRGHUQRV� VH� WHP�
GDGR�DRV�RXWURV�&RUSRV�GH�VHPHOKDQWH�FRPSRVL©¥R�
WLYHVVHP� RX� Q¥R� PDLRU� QXPHUR� GH� SUD©DV�� (VWHV�
&RUSRV� W¬P� WRGD� D� DQDORJLD� FRP� DV� /HJL·HV�
5RPDQDV�� TXH� WDPEHP� HUDP� FRPSRVWDV� GDV�
GLIIHUHQWHV� DUPDV�� TXH� QHVVH� WHPSR� KDYLD�� HP�
3RUWXJDO� H[LVWLR� D� /HJL¥R� &RPPDQGDGD� SHOR�
0DUTXH]�GH�$ORUQD��HP�6��3DXOR�KRXYH�D�/HJL¥R�TXH�
PDUFKRX�SDUD�R�6XO�H�RXWUDV�1D©·HV�W¬P�DGRSWDGR�D�
PHVPD�GHQRPLQD©¥R�D�VHPHOKDQWHV�&RUSRV��6REUH�
HVWH�&RUSR�GH�/LJHLURV��TXH�VH�GL]�QD�/HL��I¶UD�FULDGR�
SRU�'HFUHWR�GH����GH�1RYHPEUR�GH�������HX�Q¥R�VHL�
TXDO�«�D�VXD�FRPSRVL©¥R��SRUTXH�Q¥R�DFKHL�QD�PLQKD�
&ROOHF©¥R�HVWH�'HFUHWR��QHP�H[LVWH�QD�6HFUHWDULD�GR�
6HQDGR�� RQGH� M£� R� SURFXUHL�� Q¥R�PH� DFKR� SRUWDQWR�
KDELOLWDGR� SDUD� ID]HU� UHIOH[¥R� DOJXPD� VREUH� HVWH�
&RUSR��

2�65��0,1,6752�'$�*8(55$��ದ�&RPR�D�/HL�
GH� ���GH�1RYHPEUR�GH� ������ DXWRULVRX� R�*RYHUQR��
RXYLQGR� DR� 3UHVLGHQWH� GD� 3URYLQFLD�� D� RUJDQLVDU�
QRYDPHQWH�R�&RUSR�GH�3HGHVWUHV�HP�0DWWR�*URVVR��
R� *RYHUQR� PDQGRX� FRP� HIIHLWR� DR� 3UHVLGHQWH� TXH�
VREUH�D�PDWHULD�G«VVH�R�VHX�SDUHFHU�H�IRL�LVWR�R�TXH�
M£� H[DFWDPHQWH� VH� VHJXLR�� FRPR� HX� GLVVH� QR� PHX�
5HODWRULR�� H� R� 'HFUHWR� TXH� R� QREUH� 6HQDGRU� DFDED�
GH� PHQFLRQDU� «� R� TXH� GHX� HVWD� QRYD� RUJDQLVD©¥R��
1¥R� DGPLUR�� TXH� R� QREUH� 6HQDGRU� R� Q¥R� YLVVH��
SRUTXH� HOOH� Q¥R� VH� LPSULPLR�� H� H[LVWH� QD�6HFUHWDULD�
GH� (VWDGR�� FRQVWD� R�&RUSR� GH� �� &RPSDQKLDV� FDGD�
XPD��FRP�D� IRU©D�GH�����KRPHQV�� WUHV�RIILFLDHV�SRU�
FRPSDQKLD�H�XP�RIILFLDO�VXSHULRU�SRU�&RPPDQGDQWH��
(ಬ�D�HVWH�&RUSR�TXH�D�/HL�GH������SURS·H�DXJPHQWR�
GH�XPD�&RPSDQKLD�GH�/LJHLURV�D�FDYDOOR�H�RXWUD�GH�
DUWLOKDULD�GH�PDULQKD�SDUD�D�JXDUQL©¥R�GDV�%DUFDV��



DWDTXH�� QDGD� PH� SDUHFH� W¥R� YDJR�� TXDOTXHU� &RUSR�
GH�7URSD�JUDQGH��RX�SHTXHQR��SµGH�RSHUDU�SRU�VL�H�
UHVLVWLU� D� XP� DWDTXH�� WXGR� GHSHQGH� GDV� IRU©DV�
LQLPLJDV�� FRP� TXH� WHQKD� GH� EDWHU�VH� XPD�
&RPSDQKLD�� RSHUD� SRU� VL� H� EDWH�VH� FRP� RXWUD�
FRPSDQKLD�� XPD� SDWUXOKD� GH� ���� RX� GH� ��� KRPHQV�
FRP�RXWUD�LJXDO�

2�65��%25*(6�� ದ�1¥R� WHPRV�RXWUR�PHLR�GH�
FRQKHFHU� DV� ORFDOLGDGHV� GD� 3URYLQFLD� GH� 0DWWR�
*URVVR�� PDLV� TXH� DV� LQIRUPD©·HV� TXH� QRV� G£� R�
QREUH� 6HQDGRU� TXH� FRQKHFH� DTXHOOHV� WHUUHQRV��
SRUTXH� IRL� DOOL� 3UHVLGHQWH�� H� SRUWDQWR� Vµ�HOOH� SRGHU£�
IRUQHFHU� RV� HVFODUHFLPHQWRV� TXH� SURYHP� GDV�
FLUFXPVWDQFLDV�ORFDHV��

�



6HVV¥R�GH����GH�-XOKR�������������������������������������������������������������������
�

0DV� SHOR� TXH� UHVSHLWD� £� TXHVW¥R� VREUH� D�
GHQRPLQD©¥R� GH� ದ� /HJL¥R� ದ� SHUPLWWD�PH� R� QREUH�
6HQDGRU�TXH�LPSXJQD�HVWD�GHQRPLQD©¥R��TXH�HX�OKH�
SRQGHUH� TXH� GHSRLV� GRV� ([HUFLWRV� 5RPDQRV�
GHVDSSDUHFHX�QD�(XURSD�D�SDODYUD�/HJL¥R��DV�WURSDV�
GRV� ([HUFLWRV� PRGHUQRV� V¥R� FRPSRVWDV� HP�
5HJLPHQWRV�� %DWDOK·HV�� %ULJDGDV� H� 'LYLV·HV��
4XDQGR� SRU«P� QD� 0RQDUFKLD� 3RUWXJXH]D� VH�
OHPEUDUDP�FRPELQDU�DV�WUHV�DUPDV�HP�XP�Vµ�&RUSR��
IRUDP� EXVFDU� DTXHOOH� QRPH� XVDGR� HQWUH� RV�
5RPDQRV�� PDV� D� GHQRPLQD©¥R� GHX�VH� £�
FRPSRVL©¥R��H�Q¥R�DR�QXPHUR��SRUTXH�FRPR�M£�GLVVH�
XP�QREUH�6HQDGRU��HVWH�Q¥R�SµGH�IL[DU�LG«D�DOJXPD��
SRLV�TXH�TXDOTXHU�SRU©¥R�GH�KRPHQV��XPD�SH©D��GH�
DUWLOKDULD�� XP�SLTXHWH�GH� FDYDOODULD�� SµGH�EDWHU�VH�H�
RSHUDU� FRQWUD� RXWUD� IRU©D� LJXDO�� 1¥R� ID©D� SRUWDQWR�
GXYLGD� D� SDODYUD� /HJL¥R�� SRUTXH� HOOD� PH� SDUHFH�
HPSUHJDGD� FRP� SURSULHGDGH�� (VWD� VXEVWLWXL©¥R� GH�
/LJHLURV� «� TXH� PH� Q¥R� SDUHFH� FRQYHQLHQWH� SRUTXH�
HOOHV� QR� %UD]LO� V¥R� R�PHVPR� TXH� RV� 3HGHVWUHV�� RV�
/LJHLURV�GR�3DU£�Q¥R�V¥R�FRPEDWHQWHV��V¥R�KRPHQV�
GHVWLQDGRV�D�GLIIHUHQWHV�WUDEDOKRV��Q¥R�DSUHQGHP�GH�
FODYLQD��Q¥R�W¬P�HVFROD�DOJXPD�GH�UHFUXWD��H�LVWR�«�R�
TXH�VH�KD�GH�HQWHQGHU�WDPEHP�HP�0DWWR�*URVVR��6H�
SRU«P�VH�TXHUHP�FRQYHUWHU�RV�/LJHLURV�HP�XP�&RUSR�
GH� FRPEDWHQWHV�� FRPSRVWR� GDV� �� DUPDV� FRP� XPD�
HVFROD�YHUGDGHLUDPHQWH�PLOLWDU��HPERUD�VH�H[WLQJD�D�
/HJL¥R�� PDV� HX� Q¥R� YHMR� QLVWR� D� PDLV� SHTXHQD�
XWLOLGDGH��SRUTXH�VH� ILFD�QR�PHVPR�HVWDGR��DO«P�GH�
TXH�PH�SDUHFH� LQGLVSHQVDYHO� TXH� VH�Q¥R�DFDEH�GH�
WRGR�FRP�HVWH�&RUSR�GH�3HGHVWUHV��SURSULDPHQWH�WDO��
SRUTXH� MXOJR� TXH� DTXHOOD� 3URYLQFLD� D� Q¥R� SµGH�
GLVSHQVDU�� FRPR� DIILUPD� R� QREUH� 6HQDGRU�� TXH�
SRVVXH�RV�FRQKHFLPHQWRV�ORFDHV�GDTXHOOH�WHUUHQR��

2� 65�� &21'(� '(� /$*(6�� ದ� 3HUGRH�PH� R�
QREUH�6HQDGRU��PDV�D�/HJL¥R�3RUWXJXH]D�Q¥R� IRL�D�
XQLFD�� TXH� DSSDUHFHX� FRP� HVWH� QRPH�� GHSRLV� TXH�
DFDEDUDP� DV� /HJL·HV� 5RPDQDV�� D� )UDQ©D� H� D�
,QJODWHUUD�DV�W¬P��0DV�TXHU�VH�TXH�ILTXH�D�/HJL¥R�GH�

2�65��%25*(6��ದ�(X�Q¥R�SRVVR�DIILUPDU�VH�«�
XWLO� D� XQL¥R� GR� &RUSR� GH� /LJHLURV� £� /HJL¥R�� VHULDP�
QHFHVVDULRV� HOHPHQWRV�� WLUDGRV� GR� FRQKHFLPHQWR�
SUDWLFR� GDV� ORFDOLGDGHV��6µ� FRP�HVWHV� GDGRV� «� TXH�
VH� SµGH� IL[DU� D� UHOD©¥R� HQWUH� R� QXPHUR� GH� KRPHQV�
GDV���DUPDV��6H�SRU«P�D�/HJL¥R�Q¥R�IRL�RUJDQLVDGD�
QHVWHV� SULQFLSLRV�� HX� WDPEHP� Q¥R� YHMR� UD]·HV� SDUD�
VH� DOWHUDU�� DGGLFLRQDQGR�OKH� PDLRU� QXPHUR� GH�
&D©DGRUHV�� HQWUHWDQWR� TXH�� VHQGR� FHUWR� TXH� DV� ��
DUPDV� V¥R� QHFHVVDULDV� HP� 0DWWR� *URVVR�� Q¥R� VH�
SµGH�QHJDU�TXH�D�/HJL¥R�GHYH�FRQWLQXDU�D�VXEVLVWLU��
H� D� VXEVWLWXL©¥R� GH� RXWUR� &RUSR� VHPHOKDQWHPHQWH�
RUJDQLVDGR�� «� QR� PHX� HQWHQGHU� SXHULO�� HPERUD� VH�
OKHV� G¬� RXWUR� QRPH�� 6H� SRU«P� VH� PRVWUDU� TXH� D�
/HJL¥R� HVW£�PDO� RUJDQLVDGD� TXDQWR� £� UHOD©¥R� HQWUH�
DV�GLYHUVDV�DUPDV��PXGDUHL�GH�RSLQL¥R��

2� 65�� 0$548(=� '(� %$5%$&(1$�� ದ� 2V�
FRQKHFLPHQWRV� ORFDHV� GH� FDGD� 3URYLQFLD� V¥R�
QHFHVVDULRV�SDUD�IL[DU�R�TXDQWLWDWLYR�GDV�IRU©DV��QDV�
GLYHUVDV�DUPDV��PDV�SDUD�VH�FRQKHFHU�TXH�HP�0DWWR�
*URVVR� VH� QHFHVVLWD� GH� FDYDOODULD�� LQIDQWDULD� H�
DUWLOKDULD��EDVWDP�RV�FRQKHFLPHQWRV�GH�JHRJUDSKLD�H�
SRU� LVVR� VXVWHQWR� D� H[LVWHQFLD� GD� /HJL¥R�� -£� HVW£�
GHPRQVWUDGR�TXH�«�D�PDQHLUD�PDLV�HFRQRPLFD�GH�VH�
WHUHP�DV� IRU©DV�TXH�DOOL�V¥R�SUHFLVDV��0DV�UHVWD�PH�
ID]HU�XPD�SHUJXQWD�DR�QREUH�0LQLVWUR��GHVHMR�VDEHU�
VH� HVWD� /HJL¥R� HQWURX� HP� DOJXPD� LQVXUUHL©¥R� QD�
3URYLQFLD� FRQWUD� D� ERD� RUGHP�� FRPR� VXFFHGHX� HP�
RXWURV� OXJDUHV� GR� ,PSHULR�� SRUTXH� H� WDO� DFRQWHFHX�
FHVVDP� WRGDV� DV� FRQVLGHUD©·HV� H� GHYH� DFDEDU�VH�
FRP� HVWH� &RUSR�� VH� HOOH� IRL� WRFDGR� GD� SHVWH� GD�
LQVXERUGLQD©¥R��YRWDUHL�HQW¥R�SHOD�VXD�H[WLQF©¥R��

2� 65�� 0,1,6752� '$� *8(55$�� ದ� 1¥R� KD�
VREUH�HVVD�PDWHULD�FRXVD�DOJXPD�FRQWUD�D�/HJL¥R�GR�
0DWWR�*URVVR��

2�65��0$548(=�'(�%$5%$&(1$�� ದ�(QW¥R�
QHQKXP� PRWLYR� VH� SµGH� GDU� SODXVLYHO� SDUD� D�
H[WLQF©¥R�H�R�DUWLJR�GHYH�VHU�HPHQGDGR�QHVWD�SDUWH�
H�HX�PDQGR�SDUD�LVVR�D�SUHFLVD��



0DWWR� *URVVR�� VDEHPRV� QµV� VH� D� VXD� RUJDQLVD©¥R�
FRQY«P� £� 3URYLQFLD"� ,VWR� DLQGD� VH� Q¥R� SRQGHURX��
FRPR� VH� TXHU� SRLV� GHFUHWDU� D� FRQWLQXD©¥R� GH� XP�
&RUSR��WHQGR�VH�EROLGR�HP�WRGRV�RV�RXWURV��VHP�TXH�
VH� PRVWUH� TXH� HOOH� FRQY«P� H� FRP� XPD� IµUPD�
GLIIHUHQWH�GD�TXH�WHP�WRGR�R�([HUFLWR�GR�%UD]LO��

�
(0(1'$�

�
3URSRQKR� TXH� QR� SDUDJUDSKR� �|� GR� DUWLJR� �|�

VHMDP�VXSSULPLGDV�DV�SDODYUDV�ದ�H[WLQFWD�D�/HJL¥R�GD�
3URYLQFLD� GH� 0DWWR� *URVVR�� ದ� 0DUTXH]� GH�
%DUEDFHQD��

)RL�DSRLDGD���
�



�����������������������������������������������������������������6HVV¥R�GH����GH�-XOKR�
�
2� 65�� 6$7851,12�� ದ� (X� FUHLR� TXH�

PHQFLRQDQGR�VH� QHVWD� /HL� WRGRV� RV� &RUSRV�
H[SOLFLWDPHQWH�� TXH� ILFDP� IRUPDQGR� DV� IRU©DV� GH�
WHUUD�� GHYHU�VH�KD� ID]HU� W¥R�EHP�H[SUHVVD�PHQ©¥R�
GD� /HJL¥R� GH� 0DWWR� *URVVR�� LVWR� SRU«P� Q¥R� ILFD�
DFRQWHFHQGR� SHOD� HPHQGD� VXSSUHVVLYD� TXH� DFDED�
GH� RIIHUHFHU�VH�� SDUD� HYLWDU� LVWR�� HX� WUDULD�
XQLFDPHQWH� D� SDODYUD� ದ� H[WLQFWD� ದ� VXEVWLWXLQGR� HP�
VHX�OXJDU�R�DUWLJR�ದ�GD�ದ�SRUTXH�HQW¥R�VH�GL]�TXH�DV�
IRU©DV�GH�WHUUD�FRQVWDP�GH�WDHV�H�WDHV�&RUSRV�H�GD�
/HJL¥R� GD� 3URYLQFLD� GH� 0DWWR� *URVVR�� (X� PDQGR�
QHVWH�D�PLQKD��
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�
$UWLJR��|�SDUDJUDSKR��|�(P�OXJDU�GD�SDODYUD�ದ�

H[WLQFWD�ದ� VXEVWLWXD�VH�ದ�GD�� ದ�6DOYD�D� UHGDF©¥R��ದ�
6DWXUQLQR��

)RL�DSRLDGD��
'HX�VH�SRU�GLVFXWLGR�R�DUWLJR��|�H�SDVVRX�VH�

DR��|��
2� 65�� 0,1,6752� '$� *8(55$�� ದ� 1HVWH�

DUWLJR� �|� VH� GL]� TXH� DV� IRU©DV� HVSHFLILFDGDV� QRV�
SDUDJUDSKRV� �|� H� �|� GR� DUWLJR� DQWHFHGHQWH�� Q¥R�
SRGHU¥R� H[FHGHU� D� ������ RIILFLDHV� H� RIILFLDHV�
LQIHULRUHV�� FDERV�� DQVSH©DGDV�� VROGDGRV� H� PDLV�
SUD©DV�� H� GDTXL� VH� Y¬� TXH� FRPR� QHVWH� QXPHUR�
HQWUDP�WRGRV�RV�RIILFLDHV�GH�WRGDV�DV�FODVVHV��YHP�
D�ILFDU�R�QXPHUR�GH�ED\RQHWDV�PXLWR�SHTXHQR��DO«P�
GR�TXH�R�DUWLJR�VXSS·H�TXH�VH�H[WLQJXH�D�/HJL¥R�GH�
0DWWR�*URVVR�H�VH�Q¥R�SDVVDU�D�H[WLQF©¥R�FRPR�VH�
DFKD� SURSRVWR� QD� HPHQGD� GHYH� VHU� LQFOXLGD� QRV�
������ KRPHQV�� R� TXH� WRUQD� DLQGD�PDLV� GLPLQXWR� R�
WRWDO� GD� IRU©D�� HX�GHVHMDYD�TXH�R�6HQDGR� WRPDVVH�
LVWR� HP� FRQVLGHUD©¥R� SDUD� DR� PHQRV� VREUDU� R�
QXPHUR� GRV������� KRPHQV� D� IRU©D� TXH� SHUWHQFH�£�
/HJL¥R��

2� 65�� 0$548(=� '(� %$5%$&(1$�� ದ� (X�
FRQIHVVR�TXH�PH�Q¥R�DFFRPPRGR�FRP�WDO�PDQHLUD�

TXH� VH� SUHWHQGH� HVWDEHOHFHU� SHOD� HPHQGD� GH� XP�
QREUH�6HQDGRU��ILFD�XP�QXPHUR�LQVXIILFLHQWH�SDUD�D�
GHIH]D�LQWHUQD�H�H[WHUQD�GR�,PSHULR��LVWR�PHVPR�VH�
FROOLJH�GD�H[SRVL©¥R��TXH�IL]�QR�PHX�5HODWRULR��RQGH�
GLVVH� TXH� D� RSLQL¥R� GR� *RYHUQR� HUD� GH� UHGX]LU� D�
RUJDQLVD©¥R�GR�([HUFLWR� IHLWR�SHOR�'HFUHWR�GH���GH�
0DLR� GH� ������ D� RLWR� EDWDOK·HV� H� XP� FRUSR� GH�
FDYDOODULD�� Q¥R� FRQWHQGR� SRU«P� D� RUJDQLVD©¥R� GH�
0DWWR�*URVVR�� TXH� «� GH� QDWXUH]D�HVSHFLDO� H� VREUH�
TXH�IDOOHL�HP�VHSDUDGR�QR�PHVPR�5HODWRULR��2UD� M£�
VH� Y¬� TXH� RV� ������ KRPHQV�� GHFUHWDGRV� QHVWD� /HL�
SDUD�WXGR��Q¥R�SRGHP�SUHHQFKHU�RV�&RUSRV�GH�TXH�
IDOOR�� SRUWDQWR� HX� PXLWR� GHVHMDUHL�� D� VHU� SRVVLYHO��
TXH�R�6HQDGR�GHFODUDVVH�TXH�QHVWHV�������KRPHQV�
Q¥R� VH� FRPSUHKHQGHP� RV� RIILFLDHV�� GH� TXH� IDOODP�
RV�SDUDJUDSKRV�GR�DUWLJR��|��

2� 65�� %25*(6�� ದ� 2� DUWLJR� GHYLD� WHU� RXWUD�
UHGDF©¥R�� GL]�VH� TXH� D� IRU©D� WRWDO� GRV� &RUSRV�� GH�
TXH�WUDWDP�RV�SDUDJUDSKRV��|�H��|�GR�DUWLJR��|��Q¥R�
SRGHU£� H[FHGHU� GH� ������ RIILFLDHV�� RIILFLDHV�
LQIHULRUHV�� FDERV�� DQVSH©DGDV� H� VROGDGRV�� H� PDLV�
SUD©DV��H�ID]HQGR�VH�D�HQXPHUD©¥R�GHVWDV�FODVVHV��
HUD� HQW¥R� QHFHVVDULR� FRQWLQXDU� D� GL]HU� ದ� FRUQHWDV��
WDPERUHV�� HWF�� ದ� 4XHUHQGR� LQFOXLU� WXGR� LVWR� QR�
QXPHUR�GRV��������D� OLQJXDJHP�SURSULD�VHULD�GL]HU�
VH� ������ FRPEDWHQWHV�� PDV� HX� HVWRX�� TXH�
FRPSUHKHQGH�VH�WXGR�QHVWH�QXPHUR�GH�������Q¥R�«�
DGPLVVLYHO�� SRUTXH� GHGX]LGRV� RV� RIILFLDHV� Q¥R� ILFD�
XP�VXIILFLHQWH�QXPHUR�GH�ED\RQHWDV��«�SRLV�D�HVWHV�
TXH�VH�GHYHP�UHGX]LU�RV��������H�HX�IDUHL�SDUD�LVVR�
XPD��
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$UWLJR��|�&RUULMD�VH�GL]HQGR�ದ�D�RLWR�PLO��FDERV�

H�VROGDGRV��ದ�-��,��%RUJHV���
)RL�DSRLDGD��
2� 65�� &21'(� '(� /$*(6�� ದ� (X� GHVHMDYD�

TXH�R�QREUH�0LQLVWUR�LQIRUPDVVH�VH�QR�'HFUHWR�GH���



GH� IL[DU� D� )RU©D�� YHMR� XP� OLPLWH� DO«P� GR� TXH� R�
*RYHUQR� Q¥R� SµGH� H[FHGHU� R� QXPHUR� GH� RIILFLDHV��
RIILFLDHV� LQIHULRUHV��HWF���PDV�VHU£�HVWH� OLPLWH�R�TXH�
EDVWD� SDUD� D� VHJXUDQ©D� LQWHUQD� H� H[WHUQD"�'LJD� R�
QREUH�0LQLVWUR�VH�LVVR�«�RX�Q¥R�VXIILFLHQWH��

2�65��0,1,6752�'$�*8(55$��ದ�(X�M£�GLVVH�
TXH�� GHGX]LGRV� GRV� ������ KRPHQV� RV� RIILFLDHV� H�
DLQGD�D�/HJL¥R�GH�0DWWR�*URVVR��

GH� 0DLR�� TXH� RUJDQL]RX� R� ([HUFLWR�� VH� HVSHFLILFD�
SDUWLFXODUPHQWH� D� /HJL¥R� GH� 0DWWR� *URVVR�� �2� 6U��
0LQLVWUR�GD�*XHUUD��ದ�6LP��VHQKRU���

'HX�VH�SRU�GLVFXWLGR�R�DUW���|�H�WDPEHP�R�DUW��
�|��VHP�GHEDWH��

$UW���|��
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2�65��%25*(6��ದ�6H�I¶U�YHQFLGD�D�HPHQGD�

DR� DUW�� �|� VREUH� D� /HJL¥R� GH� 0DWWR� *URVVR��
LQGLVSHQVDYHO�«�TXH�HVWHMD�XPD�RXWUD�SURPSWD�SDUD�
HVWH� DUWLJR�� PDV� VH� Q¥R� SDVVDU� R� �|�� ILFDU£� HVWD�
SUHMXGLFDGD��

2� 65�� 0$548(=� '(� %$5%$&(1$�� ದ� (X�
HVWDYD� ID]HQGR� M£� D� HPHQGD� TXH� OHPEURX� R� QREUH�
6HQDGRU��HOOD�«�FRP�HIIHLWR�LQGLVSHQVDYHO��VH�SDVVDU�
QR� DUW�� �|� D� VXSSUHVV¥R� GDV� SDODYUDV� ದ� H[WLQFWD� D�
/HJL¥R� GD�3URYLQFLD� GH�0DWWR�*URVVR��2�&RUSR�GH�
/LJHLURV� Q¥R� GHYH� HQW¥R� ILFDU� FRP� D� RUJDQL]D©¥R�
TXH�OKH�G£�R�DUW���|��VH�D�/HJL¥R�FRQWLQXDU�D�H[LVWLU��
Q¥R� GHYH� WHU� M£� OXJDU� D� GLVSRVL©¥R� GDV� GXDV�
&RPSDQKLDV� GH� $UWLOKDULD�� XQLGDV� DRV� /LJHLURV��
DVVLP� FRPR� FODUR� «� TXH� WDPEHP� VH� Q¥R� SRGH�
FRQVHUYDU�QR�DUWLJR�R�TXH�«�UHODWLYR�DRV�2IILFLDHV�GD�
/HJL¥R�� 7HP�VH� SRUWDQWR� GH� PXGDU� WRGD� D� UHOD©¥R�
GR�DUW���|�RX�DQWHV�VXEVWLWXLU�VH�SRU�RXWUD��HLV�DTXL�D��

�
(0(1'$�

�
$�IRU©D�GR�&RUSR�GH�/LJHLURV�GD�3URYLQFLD�GH�

0DWWR� *URVVR� VHU£� DXJPHQWDGD� FRP� XPD�
&RPSDQKLD� GH� 0DULQKHLURV� $UWLOKHLURV� H� GHVWLQDGD�
SDUD�WULSXODU�DV�EDUFDV��ದ�0��GH�%DUEDFHQD��

)RL�DSRLDGD��
2�65��&21'(�'(�/$*(6��ದ�(VWD�HPHQGD�«�

QHFHVVDULD�VH�SDVVDU�TXH�ILTXH�D�/HJL¥R��PDV�VH�I¶U�
DGRSWDGD�D�VXSSUHVV¥R�GHVWH�&RUSR�FRPR�VH�TXHU�
QR�DUW���|�GR�3URMHFWR��HX�HQWHQGR�TXH�DLQGD�DVVLP�
ILFD� ERP� R� DUW�� �|�� (X� RIIHUH©R� SDUD� HVWH� ILP� XPD�
RXWUD��

�
(0(1'$�

�
$UW�� �|�� &RUSR� GH� /LJHLURV�� &RPSDQKLDV� GH�

FD©DGRUHV����GH�$UWLOKDULD�GH�SRVL©¥R����GH�0DULQKD�
���GH�&DYDOODULD����$GGLGRV�GH�3HGHVWUHV����6DOYD�D�
UHGDF©¥R��ದ�&RQGH�GH�/DJHV��

D� /HJL¥R�� TXH� «� D� HPHQGD� GR� 6U�� 0DUTXH]� GH�
%DUEDFHQD�� Q¥R� VHL� VH� ILFD� FDEHQGR� EHP� D�
&RPSDQKLD� GH� 0DULQKHLURV� $UWLOKHLURV�� XQLGD� DRV�
/LJHLURV��SRUTXH� LVVR�GHSHQGHU£�GR�PRGR�FRP�TXH�
HOOH�HVW£�RUJDQL]DGR�H�DW«�Q¥R�VH�VDEHQGR�D� IRU©D�
GH�FDGD�&RPSDQKLD�GRV�PHVPRV�/LJHLURV��Q¥R�VHL�
VH� VHU£� EDVWDQWH� HVWD� PHVPD� IRU©D� SDUD� RV�
0DULQKHLURV�$UWLOKHLURV��GH�TXH�QHFHVVLWD��SRUTXH�GD�
(PHQGD� VH� FRQFOXH� TXH� D� &RPSDQKLD� GH�
0DULQKHLURV� WHU£�D�PHVPD� IRU©D�TXH�DV�RXWUDV��1D�
VHJXQGD� K\SRWKHVH�� SUHFLVR� «� FRPSDUDU� D�
RUJDQL]D©¥R� TXH� VH� GHX� DRV� /LJHLURV� H� YHU� VH� «�
SRVVLYHO�D�TXH� OKH�G£�D�HPHQGD��VH�FRQFOXH�TXH�D�
FRPSDQKLD�GH�PDULQKHLURV� WHU£�D�PHVPD�IRU©D�TXH�
DV� RXWUDV�� 1D� VHJXQGD� K\SRWKHVH�� SUHFLVR� «�
FRPSDUDU�D�RUJDQL]D©¥R�TXH�VH�GHX�DRV�/LJHLURV�H�
YHU� VH� «� SRVVLYHO� D� TXH� OKH� G£� D� HPHQGD� GR� 6U��
&RQGH�GH�/DJHV��

'HX�VH� SRU� GLVFXWLGR� R� DUW�� �|�� FRP� VXDV�
HPHQGDV��

$UW���|���
2� 65�� 6$7851,12�� ದ� (VWDPRV� DLQGD� SDUD�

HVWH� DUWLJR� QD� QHFHVVLGDGH� GH� WHU� SUHVHQWH� R�
'HFUHWR� GH�1RYHPEUR� GH� ����0DQGDP�VH� FUHDU� QR�
0DUDQK¥R� GXDV� &RPSDQKLDV� GH� /LJHLURV� FRP� D�
PHVPD�RUJDQL]D©¥R��IRU©D�H�YHQFLPHQWRV�GR�&RUSR�
GH� /LJHLURV� GH�0DWWR� *URVVR�� GHVWLQDGDV� £� GHIHVD�
GRV� KDELWDQWHV� GH� OXJDUHV� LQIHVWDGRV� SRU� ,QGLRV�
IHUR]HV�� PDV� FRPR� MXOJDU� GD� FRQYHQLHQFLD� GHVWD�
FUHD©¥R�� VHP� VH� VDEHU� TXDO� HOOD� «"� 2V� PHVPRV�
QREUHV�6HQDGRUHV�TXH�FRQKHFHP�DV�ORFDOLGDGHV�GR�
0DUDQK¥R� Q¥R� SRGHU¥R� MXOJDU� GLVWR�� SRUTXH� OKHV� «�
QHFHVVDULR� FRPSDUDU� HVVDV� ORFDOLGDGHV� FRP� D�
RUJDQL]D©¥R�H�IRU©D�GR�&RUSR��GH�TXH�VH�TXHU�ID]HU�
D�DSSOLFD©¥R�SDUD�R�0DUDQK¥R��

2� 65�� 0$548(=� '(� %$5%$&(1$�� ದ� (X�
GHVHMDYD� VDEHU� VH� M£� H[LVWH� QR� 0DUDQK¥R� DOJXPD�
IRU©D� GHVWD� QDWXUH]D�� H� VH� YHLR� DOJXPD�
UHSUHVHQWD©¥R� D� HVWH� UHVSHLWR� GDTXHOOD� 3URYLQFLD��



)RL�DSRLDGD��
2� 65�� 6$7851,12�� ದ� 1¥R� PH� «� SRVVLYHO�

HVWDU� QHP� SRU� XPD�� QHP� SRU� RXWUD� HPHQGD�� HP�
TXDOTXHU� GDV� K\SRWKHVHV�� VHP� TXH� VH� YHMD� R�
'HFUHWR� TXH� FULRX� RV� /LJHLURV�� H� TXH� Q¥R� IRL�
LPSUHVVR��1D�K\SRWKHVH�GH�ILFDU�H[LVWLQGR�

SRUTXH� £� SULPHLUD� YLVWD�� Q¥R� PH� SDUHFH� P£� D�
GLVSRVL©¥R�� PDV� VH� Q¥R� KD� UHTXHULPHQWR�� RX�
UHSUHVHQWD©¥R� GD�3URYLQFLD�� Q¥R� VHL� SDUD� TXH� YHP�
LVWR�DTXL��

2� 65�� 0,1,6752� '$� *8(55$�� ದ� $R�
*RYHUQR�� SHOR� PHQRV�� Q¥R� YHLR� UHSUHVHQWD©¥R�
DOJXPD�H�FUHLR�TXH� WDPEHP�Q¥R�YHLR�£�$VVHPEO«D�
*HUDO�� DOOL� Q¥R� H[LVWH� IRU©D� DOJXPD� GHVWD� QDWXUH]D��
(X�FUHLR�TXH�LVWR�IRL�OHPEUDQ©D�GD�&DPDUD�GRV�6UV��
'HSXWDGRV�H�WDOYH]�SRU�
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DOJXP� 6U�� 'HSXWDGR� SRU� DTXHOOD� 3URYLQFLD�� SRUTXH�
HX�Q¥R�SHGL�HVWD�IRU©D�QR�PHX�5HODWRULR��

2�65��%25*(6��ದ�(X�FUHLR�TXH�HVWD�LG«D�Q¥R�
IRL� QDVFLGD� QD� &DPDUD� GRV� 6UV�� 'HSXWDGRV�� WHQKR�
OHPEUDQ©D� TXH� KD� VREUH� LVWR� UHSUHVHQWD©¥R� OHJDO��
VHL� PDLV� TXH�� GH� IDFWR�� HVVHV� PRUDGRUHV� GRV�
OXJDUHV� LQIHVWDGRV� Q¥R� GXYLGDP� FRQWULEXLU� SDUD� D�
GHVSH]D�GHVVD�IRU©D��SRUTXH�PXLWR�OKHV�FRQY«P�WHU�
XPD� GHIHVD� IRUWH� FRQWUD� RV� LQVXOWRV� GRV� ,QGLRV�� D�
TXH�HVW¥R�H[SRVWRV��HVWH�DUWLJR�Q¥R� IRL� FHUWDPHQWH�
SRVWR�DTXL�VHP�PRWLYR�MXVWR��

2� 65�� $/0(,'$� (� 6,/9$�� ದ� 2� &RQVHOKR�
3URYLQFLDO� GR� 0DUDQK¥R� R� TXH� SURSR]� IRL� XPD�
HVSHFLH� GH� 3ROLFLD� UXUDO� SDUD� GHIHVD� FRQWUD� RV�
,QGLRV�� TXH� DWDFDP� RV� PRUDGRUHV� GR� VHUW¥R�� PDV�
Q¥R� VHL� R� ILP� TXH� WHYH� D� 3URSRVWD�� R� FHUWR� «� TXH�
QHVWH� DQQR� R� -XL]� GH� 3D]� GDTXHOOH� 'LVWULFWR�
UHFODPRX� LVWR�� (X� Q¥R� SRVVR� YHUGDGHLUDPHQWH�
GHFLGLU�PH� VH� FRQY«P� PDLV� RV� /LJHLURV� RX� RV�
3HGHVWUHV�SDUD�DTXHOOH�ILP��SRUTXH�Q¥R�VHL�TXDO�«�D�
RUJDQL]D©¥R�H�VHUYL©R�SURSULR�GH�XQV�RX�GH�RXWURV��
HP� JHUDO�� FUHLR� TXH� R� TXH� FRQY«P� «� XP� &RUSR�
GLYLGLGR�HP�HVTXDGUDV�H�FRPPDQGDQGR�SRU�&DERV��

2� 65�� 0,1,6752�� ದ� $� RUJDQL]D©¥R� GRV�
/LJHLURV�GLIIHUH�GD�GRV�3HGHVWUHV��HP�TXH�HVWHV�Q¥R�
W¬P�QXPHUR�FHUWR�H�DTXHOOHV�W¬P��2�VHUYL©R��SRU«P��
«�R�PHVPR��WDQWR�GH�XQV�FRPR�GH�RXWURV��

2� 65�� %25*(6�� ದ� 2V� /LJHLURV� V¥R�
FRQKHFLGRV� QD� 3URYLQFLD� GR� 3DU£� GHEDL[R� GH� XPD�
DVVHU©¥R� PXLWR� YDJD�� GH� PDQHLUD� TXH� KDYLDP�
2IILFLDHV� DLQGD� DW«� &RURQHO� GH� /LJHLURV�� TXH� Q¥R�
VDELDP� R� TXH� HUDP�� QHP� TXHP� FRPPDQGDYDP��
&HUWRV� KRPHQV� DOLVWDGRV� GHEDL[R� GR� WLWXOR� GH�
/LJHLURV�ID]LDP�R�VHUYL©R�TXH�OKHV�PDQGDYDP��FRPR�
R�GH�UHPDU��FRQGX]LU�PDGHLUDV��OHYDU�RIILFLRV��HWF���H�
LVWR� VHP� SDJD� DOJXPD�� PDV�� SHOD� OHL� GR� DQQR�
SDVVDGR�� WRGRV�HVVHV�KRPHQV� ILFDUDP� UHGX]LGRV�D�
*XDUGDV� 1DFLRQDHV�� 2� QREUH� 6HQDGRU� SHOD�
3URYLQFLD� GR� 0DUDQK¥R�� FRQY«P� HP� TXH� DOOL� VH�

SDUD�0DWWR�*URVVR�D� IRU©D�GH�FDGD�FRPSDQKLD�HP�
����KRPHQV�VREUH�D�LQIRUPD©¥R�GR�3UHVLGHQWH��

2� 65�� &21'(� '(� /$*(6�� ದ� 9HP� SRU�
FRQVHTXHQFLD� D� VHU� GH� ���� KRPHQV� D� IRU©D�� VHU£�
EDVWDQWH��PDV��VH�HOOD� IRL�SHGLGD�SHOD�3URYLQFLD��HX�
PH�FRQIRUPR��

2�65��%25*(6��ದ�2V�/LJHLURV�GR�0DUDQK¥R�
YHP�D�WHU�XP�GHVWLQR�PDLV�OLPLWDGR�TXH�RV�GH�0DWWR�
*URVVR�� QHVWD� XOWLPD� 3URYLQFLD� HOOHV� VHUYHP� SDUD�
FRDGMXYDU� D� 7URSD� GH� �l� /LQKD� FRQWUD� LQLPLJRV�
H[WHUQRV�� H� Q¥R� RV� KDYHQGR�� SDUD� HVVHV� VHUYL©RV��
TXH� V¥R� WDPEHP� FRPPXQV� QR� 0DUDQK¥R�� SDUHFH�
PH��SRUWDQWR��VXIILFLHQWHV�RV�����KRPHQV��(OOHV�K¥R�
GH� VHU� HPSUHJDGRV� HP� ,WDSLFXU¼�� RQGH� KD� HVVHV�
,QGLRV�TXH�DWDFDP��HP�FXMDV�PHGLD©·HV�KD�WDPEHP�
D�PDLRU� TXDQWLGDGH� GH� ODYUDGRUHV�� TXH� QHFHVVLWDP�
SURWHF©¥R�� WHQGR�� SRLV�� Vµ� HVWHV� /LJHLURV� R� GHVWLQR�
GH�UHSHOLU�RV�,QGLRV��WDPEHP�Q¥R�SUHFLVDP�PDLV�TXH�
XP�FRPPDQGDQWH�H�&DERV�GH�(VTXDGUD��

'HX�VH�SRU�GLVFXWLGR�R�DUW���|�H�SDVVRX�VH�DR�
DUW���|��

2� 65�� 0$548(=� '(� %$5%$&(1$�� ದ�
3DUHFH�PH�EHP�D�GLVSRVL©¥R��2� ULR�'RFH�SHUWHQFH�
SDUWH� £� 3URYLQFLD� GH�0LQDV� H� SDUWH� £� 3URYLQFLD� GR�
(VSLULWR� 6DQWR�� H�� VH� QDV� LPPHGLD©·HV� GHVWH� ULR��
HPTXDQWR� FRUUH� SHOD� 3URYLQFLD� GH� 0LQDV�� VH� WHP�
UHFRQKHFLGR� D� QHFHVVLGDGH� GH� XP� &RUSR� GH�
3HGHVWUHV��SDUHFH� MXVWR�TXH�R�PHVPR�VH� WHQKD�QD�
SDUWH� SHUWHQFHQWH� DR� (VSLULWR� 6DQWR�� 0DV� HX�
SHUJXQWDULD�DR�QREUH�0LQLVWUR��TXHP�ID]LD�DW«�DTXL�R�
VHUYL©R� QHVWD� 3URYLQFLD�� H� SRUTXH� PRWLYR� VH� SHGH�
HVWD�FUHD©¥R�GHVGH�M£"�

2�65��0,1,6752��ದ�4XHP�WHP�IHLWR�DW«�DTXL�
R� VHUYL©R� QD� 3URYLQFLD� GR� (VSLULWR� 6DQWR� «� XP�
'HVWDFDPHQWR�GH�7URSD�GH�/LQKD��TXH�VH�FRQVHUYD�
QD� &LGDGH� GD� 9LFWRULD�� (VWD� GLVSRVL©¥R� WHYH� D�
PHVPD�RULJHP�TXH� WHYH�D�FUHD©¥R�GRV�/LJHLURV�GR�
0DUDQK¥R��H��QD�&DPDUD�GRV�6UV��'HSXWDGRV��«�TXH�
VH�SR]�HVWD�FODXVXOD�GH�GHVGH�M£�H�DKL�VH�PDUFDUDP�



H[LJHP� /LJHLURV�� PDV� SDUHFH� MXOJDU� GHVQHFHVVDULR�
TXH� WHQKDP� WRGRV� RV� 2IILFLDHV� GH� &RPSDQKLD�� HX�
WDPEHP� YRX� SRU� DKL��PDV� FRPR� KD� UHIHUHQFLD� DRV�
/LJHLURV� GH� 0DWWR� *URVVR�� FRQYLQKD� TXH� VH�
VRXEHVVH� PDLV� HP� GHWDOKH� R� TXH� V¥R� HVVHV�
/LJHLURV��

2�65��0,1,6752�'$�*8(55$��ದ�2V�/LJHLURV�
W¬P�RIILFLDHV�PDLV�RX�PHQRV��IL[RX�VH�

DV����SUD©DV�TXH�VH�PDQGDP�FUHDU�SHOR�DUWLJR��
'HX�VH�SRU�GLVFXWLGR�R�DUW���|�H�SDVVRX�VH�DR�

DUW���|��
2� 65�� %25*(6�� ದ� )DOOD�VH� QHVWH� DUWLJR� GH�

TXDWUR�FODVVHV�GH�2IILFLDHV�*HQHUDHV�H�Q¥R�
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KD� VHQ¥R� WUHV�� GL]�VH� TXH� R� (VWDGR� 0DLRU� VHU£�
WDPEHP�FRPSRVWR� GRV�&RURQHLV� GDV� WUHV� DUPDV� GR�
([HUFLWR� H� GR� (VWDGR� 0DLRU� H[WLQFWR�� SDVVDQGR� RV�
GHPDLV�D�DYXOVRV��&RQIHVVR�TXH�Q¥R�HQWHQGR�R�TXH�
LVWR� TXHU� GL]HU�� «� HVWH� TXH� ILFD� RX� «� R� TXH� ILFD�
H[WLQFWR"�,VWR�HVW£�HP�PXLWD�FRQIXV¥R��

2� 65�� 6$7851,12�� ದ� (X� WDPEHP� Q¥R�
HQWHQGR� R� DUWLJR�� 'L]�VH� TXH� R� (VWDGR� 0DLRU� VHU£�
RUJDQL]DGR� HP� XP� Vµ� &RUSR"� 6H� VH� Q¥R� GL]� PDLV�
QDGD��HVVH�(VWDGR�0DLRU�TXH�H[LVWH��XP�FRUSR�XQLFR�
«�� PDV� FRPR� VHU£� HVVD� RUJDQL]D©¥R�� TXHP� D�
FRPPDQGDU£"� 'H� TXDQWRV� 2IILFLDHV� FRQVWDU£"� 4XH�
TXDOLGDGH�GHYHP�WHU�RV�2IILFLDHV�TXH�SDUD�DOOL�IRUHP"�
4XDO�VHU£�R�VHX�VHUYL©R"�1DGD�GLVWR�VH�GL]��QHP�DR�
PHQRV� VH� DXWRUL]D� R� *RYHUQR� SDUD� ID]HU� HVWD�
RUJDQL]D©¥R�� 'L]�VH� PDLV� TXH� R� (VWDGR� 0DLRU� VH�
FRPSRU£�GDV�TXDWUR�FODVVHV�GRV�2IILFLDHV�*HQHUDHV��
RUD� H[LVWHQWHV�� V¥R� RV� 0DUHFKDHV� GR� ([HUFLWR��
7HQHQWHV� *HQHUDHV�� 0DUHFKDHV� GH� &DPSR� H�
%ULJDGHLURV"�3DVVH� LVWR��PDV� R� GL]HU�VH� ದ� GH� WRGRV�
RV�&RURQHLV�GDV� WUHV�DUPDV�GR�([HUFLWR� ದ�«�TXH�HX�
Q¥R� SHUFHER�� SRLV� RV� &RURQHLV� GDV� WUHV� DUPDV� Q¥R�
SHUWHQFHP� DRV� VHXV� UHVSHFWLYRV� FRUSRV"� (� VH�
SHUWHQFHP� DRV� VHXV� FRUSRV�� FRPR� HQWUDP� QD�
FRPSRVL©¥R� GR� (VWDGR� 0DLRU"� 6H� VH� WUDWD� GRV�
&RURQHLV�TXH�DFWXDOPHQWH�HVW¥R�FRQVLGHUDGRV�FRPR�
DYXOVRV�� GHYLD� GHFODUDU�VH� LVWR�� GL]� PDLV� ದ� H� GR�
(VWDGR�0DLRU�H[WLQFWR�ದ� M£�G£�DTXL�H[WLQFWR�R�(VWDGR�
0DLRU�� VHP� PDQGDU� SDVVDU� D� DYXOVRV� RV� GHPDLV�
2IILFLDHV�GHVWH�&RUSR��H�R�TXH�V¥R�HOOHV�DFWXDOPHQWH�
VH� Q¥R� DYXOVRV�� HVWDQGR� FRQVLGHUDGRV� FRPR�
SHUWHQFHQWHV�D�XP�&RUSR�TXH�Q¥R� WHP�RUJDQL]D©¥R�
DOJXPD�� QHP� XP�&KHIH� TXH� RV� FRPPDQGH"�2� TXH�
SDUHFH� FROOLJLU�VH� «� TXH� R� QRVVR� (VWDGR� 0DLRU� Q¥R�
WHU£�2IILFLDHV�GH�3DWHQWH�LQIHULRU�D�&RURQHO��GH�FHUWR�
TXH��VHJXQGR�DV�LG«DV�DW«�DTXL�UHFHELGDV�GR�(VWDGR�
0DLRU� GR� ([HUFLWR�� Q¥R� VH� FRPSUHKHQGH� RV� TXH�
GLVS·HP�HVWH�DUWLJR��SHOR�PHQRV�HX�Q¥R�R�SHUFHER��

2�65��%25*(6��ದ�(ಬ�SUHFLVR�TXH�VH�GLJD�TXH�

GRV�PDLV�LPSRUWDQWHV�REMHFWRV�GR�VHUYL©R��2�TXH�QµV�
FKDPDPRV� (VWDGR�0DLRU�� DR� FRQWUDULR�� «� XP� FRUSR�
SDUD�RQGH�VH�WHP�PDQGDGR�RV�TXH�Q¥R�W¬P�SUHVWLPR�
SDUD� QDGD�� (X�� VDOYR� H[FHS©·HV�� TXH� KD�� SRUTXH�
WDPEHP� DOOL� VH� HQFRQWUDP� DOJXQV� RIILFLDHV� PXLWR�
GLJQRV�� PDV� R� TXH� SRVVR� DIILUPDU� «� TXH�PXLWRV� VH�
WHP�PDQGDGR�SDUD�R�(VWDGR�0DLRU�SRU�LQFDSD]HV��2�
DUWLJR�R�TXH�SDUHFH�HP�VXPPD�GL]HU�«�TXH�R�(VWDGR�
0DLRU�ILTXH�FRPR�HVW£��FRP�D�XQLFD�GLIIHUHQ©D�GH�OKH�
ILFDUHP�SHUWHQFHQGR�RV�&RURQHLV�GDV�WUHV�DUPDV��

2�65��&21'(�'(�/$*(6��ದ�1¥R�PH�SDUHFH�
TXH�R�DUWLJR�PHUH©D�JUDQGH�TXHVW¥R��WDOYH]�TXH�XPD�
SHTXHQD� PXGDQ©D� QD� VXD� UHGDF©¥R� R� WRUQH� EHP�
FODUR��R�TXH�VH�TXHU�GL]HU�«�TXH�R�*RYHUQR�RUJDQL]H�
R� (VWDGR�0DLRU� GR� ([HUFLWR� H� TXH� WLUH� SDUD� HOOH� RV�
2IILFLDHV�GH�WDHV�H�WDHV�FODVVHV��'¥R�VH�DR�*RYHUQR�
RV� HOHPHQWRV� H� HOOH� ILFD� DXWRUL]DGR� D� GDU� D� HVWH�
&RUSR��DW«�DTXL�VHP�IµUPD�DOJXPD��XPD�RUJDQL]D©¥R�
UHJXODU�H�HVWH�REMHFWR�Q¥R�«�GH�JUDQGH�GLIILFXOGDGH��
EDVWD�VHJXLU�RV�H[HPSORV�GDV�QD©·HV�DGLDQWDGDV�QD�
DUWH�GD�JXHUUD��

'HX�VH�SRU�GLVFXWLGR�R�DUW���|��
$UW���|��
2� 65�� 0$548(=� '(� %$5%$&(1$�� ದ� (X�

WHQKR�D� RIIHUHFHU� XPD�REVHUYD©¥R� VREUH� D� �l�SDUWH�
GHVWH� DUWLJR�� 3ULPHLUR� GL]� HOOH� TXH� ILFDP� VXVSHQVDV�
WRGDV� DV� PDLV� SURPR©·HV� SDUD� R� ([HUFLWR�� H[FHSWR�
SDUD�RV�SRVWRV�GH�SULPHLURV�H�VHJXQGRV�7HQHQWHV�GH�
(QJHQKHLURV� H� GH� $UWLOKDULD�� TXDQGR� IRUHP�
QHFHVVDULRV� H� WLYHUHP� FRPSOHWDGR� RV� HVWXGRV�
SUHVFULSWRV�SHOD� OHL��3RU�HVWD�GRXWULQD�R�*RYHUQR�Vµ�
SRGHU£� SURPRYHU� TXDQGR� KRXYHU� QHFHVVLGDGH� GH�
RIILFLDHV� H� VHP� HVVD� QHFHVVLGDGH� RV� &DGHWHV�� TXH�
KRXYHUHP�FRPSOHWDGR�R�FXUVR�GH�HVWXGRV�TXH�H[LJH�
D�QRVVD�$FDGHPLD�0LOLWDU�� ILFDU¥R�VHP�UHPXQHUD©¥R�
DOJXPD�DW«�TXH�R�*RYHUQR�RV�SRVVD�GHVSDFKDU�� WDO�
SURSRVL©¥R�Q¥R�SRGH�GHL[DU�GH�GHVDQLPDU�GH�WRGR�RV�
HVWXGDQWHV�� D� PRFLGDGH� GHL[DU£� D� SURILVV¥R� PLOLWDU�
VFLHQWLILFD��H�TXDQGR�KRXYHU�UHDOPHQWH�QHFHVVLGDGH��



QµV�QXQFD� WLYHPRV�(VWDGR�0DLRU�� KDYLD�XPD�FODVVH�
GH�2IILFLDHV� IDUGDGRV� FRP� FHUWR� XQLIRUPH� D� TXH� VH�
GHX� R� QRPH� GH� (VWDGR� 0DLRU�� PDV� «� LVWR� PXLWR�
GLIIHUHQWH� GR� TXH� VH� WHP� VHPSUH� HQWHQGLGR� SRU�
(VWDGR�0DLRU� GR� ([HUFLWR�� 3DUD� HVWH�&RUSR� VHPSUH�
HQWUDUDP�QDV�1D©·HV�TXH�W¬P�H[HUFLWRV��RV�RIILFLDHV�
GH� PDLRU� PHUHFLPHQWR�� SRLV� TXH� HOOHV� V¥R�
HQFDUUHJDGRV�

Q¥R�WHUHPRV�JHQWH�LQVWUXLGD�SDUD�RV�SULPHLURV�SRVWRV�
GH�DUWLOKDULD�H�HQJHQKDULD��'HPDLV��TXDQGR�VH�WUDWRX�
GD�IL[D©¥R�GDV�IRU©DV�GH�0DULQKD��GHWHUPLQRX�VH�TXH�
R�*XDUGD�0DULQKD�� TXH� FRPSOHWDVVH� R� FXUVR�� IRVVH�
SURPRYLGR�D��|�7HQHQWH��H�TXH�UD]¥R�KD�SDUD�Q¥R�

�
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WHU� FRP� RV� &DGHWHV� GH� WHUUD� D� PHVPD�
FRQWHPSOD©¥R"�(X�FUHLR�TXH�FRP�XPD�EHP�SHTXHQD�
HPHQGD�VH�PHOKRUD�HVWD�GLVSRVL©¥R��SRUTXH�FRPR�R�
DUWLJR� GL]� TXH� VH� ID©D� D� SURPR©¥R�� TXDQGR� RV�
2IILFLDHV� IRUHP� SUHFLVRV� H� WLYHUHP� FRPSOHWDGR� R�
FXUVR�� EDVWD� WURFDU� D� FRQMXQF©¥R� ದ� H� ದ� HP� ದ� RX� ದ�
ILFDQGR� DVVLP� KDELOLWDGRV� SDUD� D� SURPR©¥R� RV� TXH�
WLYHUHP�FRPSOHWDGR�R�FXUVR��

(X�PDQGR�D��
�

(0(1'$�
�
$UW���|�3URSRQKR�TXH�QR�DUW���|�H�XOWLPD�OLQKD��

HP� OXJDU� GH� ದ� H� WLYHUHP� ದ� GLJD�VH� ದ� RX� WLYHUHP�� ದ�
0DUTXH]�GH�%DUEDFHQD��

)RL�DSRLDGD��
2�65��6$7851,12��ದ�&RPR�HVWD�GLVSRVL©¥R�«�

DQQXDO�� SRGH� DGPLWWLU�VH� D� HPHQGD� TXH� RIIHUHFHX� R�
QREUH�6HQDGRU��PDV�HX�Q¥R�MXOJR�TXH�HOOD�SRVVD�VHU�
DGPLWWLGD� LQGHILQLGDPHQWH�� 6H� WRGRV� RV� HVWXGDQWHV�
TXH� FRPSOHWDUHP� R� FXUVR� DFDGHPLFR� GHYHP�
LQIDOOLYHOPHQWH� VHU� GHVSDFKDGRV� 2IILFLDHV�
(QJHQKHLURV�RX�$UWLOKHLURV��KDMD��RX�Q¥R�QHFHVVLGDGH�
GHOOHV��HP�SRXFRV�DQQRV�KDYHU£�XP�QXPHUR�WDO��TXH�
ID©D�JUDQGH�SHVR�DR�(VWDGR�H�TXH�Q¥R�SRVVDP�VHU�
HPSUHJDGRV�� LVWR� SULQFLSDOPHQWH� D� UHVSHLWR� GRV�
$UWLOKHLURV�� SRUTXH� DRV� (QJHQKHLURV� HVWDPRV� DLQGD�
PXLWR� ORQJH� GH� WHUPRV� RV� VXEDOWHUQRV�� GH� TXH�
SUHFLVDPRV�� 1D� $UWLOKDULD�� SRU«P�� R� QREUH� 0LQLVWUR�
SRGHU£� LQIRUPDU� VH� SRGH� DGPLWWLU�VH� D� PDWHULD� GD�
HPHQGD��

2�65��0,1,6752�'$�*8(55$��ದ�2�QXPHUR�
GH� VXEDOWHUQRV� QD� $UWLOKDULD� DFWXDOPHQWH� «� FUHVFLGR�
EDVWDQWH�� TXDQWR� DRV� (QJHQKHLURV�� WDPEHP� KD�
DOJXQV��PDV�FRPR�HVWH�&RUSR�Q¥R�HVW£�RUJDQL]DGR�H�
R� *RYHUQR� VH� KD� GH� QHVVD� SDUWH� GLULJLU� SHOR� TXH� D�
$VVHPEO«D� UHVROYHU��Q¥R�SRVVR�GL]HU�VH�V¥R�PXLWRV�
RX�SRXFRV��SRUTXH�Q¥R�HVW£�IL[DGR�R�QXPHUR��

2�65��&21'(�'(�/$*(6�� ದ�(X� VHPSUH�PH�

2� 65�� 6$7851,12�� ದ� (X� Q¥R� VHL� VH� KD�
QHFHVVLGDGH� RX� DEXQGDQFLD� GH� 2IILFLDHV� GH�
$UWLOKDULD�� R� QREUH� 0LQLVWUR� GL]� TXH� R� QXPHUR� «�
FUHVFLGR�� PDV� WDOYH]� TXH� 6�� ([D�� VH� UHIHULVVH� Vµ� £�
&¶UWH�� �2� 6U�� 0LQLVWUR� GD� *XHUUD�� ದ� (ಬ� D� WRGR� R�
,PSHULR��� %HP�� QHVVH� FDVR� Q¥R� GHYHP� FRQWLQXDU� D�
GHVSDFKDU�VH��0DV�FRPR�SDUD�RV�TXH�IUHTXHQWDP�DV�
$XODV�� KD� HVFROKD� GH� HQWUDU� SDUD� D� $UWLOKDULD� RX�
(QJHQKDULD�� WHP� RV� (VWXGDQWHV� R� PHLR� GH� VHUHP�
GHVSDFKDGRV�� HVFROKHQGR� HVWD� DUPD�� SRUTXH� HX�
HVWRX� SHUVXDGLGR� TXH� R� QXPHUR� GH� VXEDOWHUQRV�
(QJHQKHLURV�Q¥R�«�H[FHVVLYR��6H�VH�FRQVLGHUDP�RV�
2IILFLDHV��TXH�HVW¥R�QR�5LR�GH�-DQHLUR��DFKDU�VH�KD�
TXH� V¥R� PXLWRV�� PDV� HX� Q¥R� TXL]HUD� TXH� HOOHV�
HVWLYHVVHP� DTXL� GHVHPSUHJDGRV�� SRU� Q¥R� KDYHU� QD�
&¶UWH�TXH�OKHV�GDU�D�ID]HU��(P�WRGDV�DV�3URYLQFLDV�«�
QHFHVVDULR� TXH� KDMDP� RIILFLDHV� HQJHQKHLURV�� 1¥R�
WHPRV� DLQGD� XPD� &DUWD� GR� %UDVLO� FRP� PHGLRFUH�
H[DFWLG¥R�� DV� TXH� FRUUHP�JUDYDGDV�HVW¥R� W¥R� ORQJH�
DLQGD� GD� PHGLRFULGDGH�� TXH� SRU� HOODV� VH� ID]� LG«D�
HUUDGLVVLPD� GR� QRVVR� VROR�� SHOR� PHQRV� HP� PXLWRV�
OXJDUHV�SRU� RQGH� WHQKR�YLDMDGR�QR� LQWHULRU� GR�%UDVLO�
WHQKR� HQFRQWUDGR� HUURV� SDOPDUHV�� 1¥R� WHPRV�
HVWDWLVWLFD� GR� %UDVLO�� DV� (VWUDGDV� HVW¥R� FRPR� WRGRV�
VDEHPRV�� QHP� DLQGD� VH� FRQKHFHP� DV� GLUHF©·HV�
PDLV� FHUWDV� SRU� RQGH� HOODV� GHYHP� VHU� DEHUWDV�� H�
RXWURV� PXLWRV� REMHFWRV� KD� HP� TXH� RV� (QJHQKHLURV�
HVSDOKDGRV� SHODV� 3URYLQFLDV� VH� SRGLDP� HPSUHJDU�
FRP� JUDQGH� YDQWDJHP� GR� (VWDGR�� KDYHQGR� VREUH�
HOOHV� D� GHYLGD� ILVFDOL]D©¥R�� H� SDUD� LVVR�� MXOJR� DLQGD�
PXLWR� SHTXHQR� R� QXPHUR� GH� 2IILFLDHV� (QJHQKHLURV�
H[LVWHQWHV�� FUHLR� SRUWDQWR� TXH� D� HPHQGD� SRGHU£�
SDVVDU��SRUTXH�VHQGR�GHPDLV�RV�2IILFLDHV�$UWLOKHLURV��
TXH� H[LVWHP�� SRGH� R� *RYHUQR� GHVSDFKDU� SDUD� RV�
(QJHQKHLURV�RV�TXH�QR�DQQR�GD�GXUD©¥R�GHVWD�OHL�VH�
KDELOLWDUHP�H�ILTXHPRV�PXLWR�FHUWRV�TXH�Q¥R�K¥R�GH�
VHU�PXLWDV�GH]HQDV��6H�VH� WLUDU�HVWD�HVSHUDQ©D�DRV�
0R©RV��TXH� IUHTXHQWDP�DV�$XODV�0LOLWDUHV�� IHFKD�VH�
D�$FDGHPLD�H�TXDQGR�TXL]HUPRV�RIILFLDHV� LQVWUXLGRV�



WHQKR� SURQXQFLDGR� D� IDYRU� GD� &ODVVH�0LOLWDU�� D� TXH�
WHQKR�D�KRQUD�GH�SHUWHQFHU��PDV�QHVWD�RFFDVL¥R�Q¥R�
SRVVR� DSSURYDU� TXH� LOOLPLWDGDPHQWH� VH� ID©DP�
2IILFLDHV�� VHP� TXH� VH� DWWHQGD�� VH� V¥R� RX� Q¥R�
QHFHVVDULR�� Q¥R� VRPRV� FRKHUHQWHV� HVWDQGR� D�
GLPLQXLU� SRU� XPD� SDUWH� H� D� DFFUHVFHQWDU� SRU� RXWUD��
YRWR�SRUWDQWR�FRQWUD�D�HPHQGD��

Q¥R�KDYHPRV�GH�WHU��RX�SURFXUDUHPRV�(VWUDQJHLURV��
2� 65�� 0$548(=� '(� %$5%$&(1$�� ದ� $�

HPHQGD�«�GH� MXVWL©D�H�GH�FRQYHQLHQFLD��«�GH� MXVWL©D�
XPD�YH]�TXH�VH�GHX�QD�0DULQKD�D�YDQWDJHP�DRV�TXH�
FRPSOHWDP� R� FXUVR� SURSULR� H� IDOWD�VH� £� LJXDOGDGH�
QHJDQGR�VH�DRV�TXH�IUHTXHQWDP�D�RXWUD�$FDGHPLD�H�
WDQWR�PDLV�TXDQWR�R�FXUVR�GH�PDULQKD�«�PDLV�EUHYH�
GR�TXH�R�RXWUR��

�
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4XDQWR� D� FRQYHQLHQFLD�� PXLWR� FRQY«P� DR� (VWDGR�
FRQVHUYDU�HVWD�(VFROD�GH�$UWLOKDULD�H�(QJHQKDULD�� H�
LVWR� «� LQHJDYHO�� PDV� FRPR� KDYHU£� TXHP� IUHTXHQWH��
TXDQGR�VH�Q¥R�HVSHUH�D�UHPXQHUD©¥R�GR�WUDEDOKR�QR�
ILP� GHOOH"� (� KD� GH� VHU� QD� RFFDVL¥R� HP� TXH� HVWHV�
RIILFLDHV� IRUHP� SUHFLVRV� TXH� VH� KD� GH� PDQGDU�
LQVWUXLU"� (P� QHQKXP� SDL]� KD� WDQWD� SUHFLV¥R� GH�
(QJHQKHLURV�� FRPR� DFDED� GH� GL]HU� XP� QREUH�
6HQDGRU�� KD� PXLWR� HP� TXH� VH� RFFXSDU� 2IILFLDHV�
(QJHQKHLURV� H� FRP� XWLOLGDGH� GR� (VWDGR� SRUWDQWR�� D�
HPHQGD�GHYH�SDVVDU��

2� 65�� &21'(� '(� /$*(6�� ದ� (X� Q¥R� TXHUR�
TXH�VH�ID©D�LQMXVWL©D�D�QLQJXHP��PDV�R�WHU�XP�0R©R�
FRPSOHWDGR�R�FXUVR�0LOLWDU��Q¥R�OKH�G£�XP�GLUHLWR�WDO�D�
VHU� SURPRYLGR�� TXH� VHMD� XPD� LQMXVWL©D� R� Q¥R�
SURPRYHU�VH�� «� SUHFLVR� DWWHQGHU� £� QHFHVVLGDGH� H�
HVWD�«�R�TXH�PRYH�D�$VVHPEO«D�D�ID]HU�D�GLVSRVL©¥R��
TXH� DJRUD� VH� TXHU� SDUD� D� 0DULQKD�� 6H� D� PHVPD�
QHFHVVLGDGH�VH�PRVWUDVVH�SDUD�DTXL��HX�YRWDULD�ORJR��
PDV� R� QREUH�0LQLVWUR� LQIRUPRX� TXH� R� Q¥R� KD�� ORJR��
Q¥R�YDOOH�D�SDULGDGH��QHP�«�LQMXVWL©D�UHODWLYD��SRUTXH�
IDOWD�£�LGHQWLGDGH�GH�UD]¥R��4XDQWR�DRV�(QJHQKHLURV��
«�QHFHVVDULD�D�HPHQGD��SRUTXH��FRPR�R�*RYHUQR�«�
DXWRUL]DGR�D�GHVSDFKDU�DTXHOOHV�TXH�IRUHP�SUHFLVRV��
VH�HOOHV�R�V¥R�FRPR�VH�GL]��D�/HL�R�DXWRUL]D�SRU�HVWH�
DUWLJR�GR�PRGR�TXH�HVW£�UHGX]LGR��

'HX�VH�SRU�GLVFXWLGR�R�DUW���|�H�SDVVRX�VH�DR�
�|�

2� 65�� %25*(6�� ದ� (X� Q¥R� SRVVR� HQWHQGHU�
SDUD� TXH� YHP� DTXL� HVWH� DUWLJR�� 2� $OYDU£� GH� ������
TXH� DTXL� VH� UHYRJD�� M£� HVW£� GHVGH� PXLWRV� DQQRV�
FDKLGR�HP�GHVXVR��DW«�GHVGH�D�DQWLJD�0RQDUFKLD�D�
TXH�SHUWHQFHPRV��QXQFD�VH�ROKRX�SDUD�R�QXPHUR�GH�
2IILFLDHV� *HQHUDHV�� TXH� KDYLDP� UHIRUPDGR� TXDQGR�
VH�TXHULD� UHIRUPDU�DOJXP��GHPDLV�R�*RYHUQR��DLQGD�
TXH� VH� Q¥R� IL[D� QXPHUR� GH� UHIRUPDV� SDUD� RV�
2IILFLDHV� *HQHUDHV�� Q¥R� KD� GH� UHIRUPDU� VHQ¥R�
DTXHOOHV� TXH� HVWLYHUHP� HP� FLUFXPVWDQFLDV� GH� R�
PHUHFHUHP�� RV� PDLV� PHWWDP�VH� HP� VXDV� FDVDV�

GHVSH]D��FRP�TXH�WRGRV�VDEHPRV�TXH�VH�Q¥R�SRGH��
HX�DQWHV�GLULD�TXH�VH�SX]HVVH�HP� LQWHLUR� YLJRU�HVWH�
$OYDU£�� TXH� WLQKD� FDKLGR� HP� GHVXVR�� SDUD� HYLWDU� D�
FRQWLQXD©¥R�GR�DEXVR�GH�VH�HVWDU�D�SDJDU�D�WDPDQKR�
QXPHUR�GH�SHVVRDV�TXH�VH�Q¥R�RFFXSDP�QR�VHUYL©R�
SXEOLFR��HX�YRWR�FRQWUD�HVWH�DUWLJR��

2� 65�� 0,1,6752� '$� *8(55$�� ದ� 6H� HVWH�
$OYDU£� HVWDYD� GHURJDGR� GH� IDFWR�� HX� Q¥R� VHL� TXH� R�
HVWHMD� GH� GLUHLWR�� 1R� WHPSR� HP� TXH� RV� 3RGHUHV�
HVWDYDP�WRGRV�UHXQLGRV�QD�PHVPD�3HVVRD��H�TXH�R�
5HL� GLVSHQVDYD� QD� /HL�� TXDQGR� OKH� SDUHFLD�� HX� VHL�
TXH�HVWH�$OYDU£�GHL[RX�SRU�PXLWDV�YH]HV�GH�FXPSULU�
VH�� PDV� GHSRLV� TXH� RV� 0LQLVWURV� W¬P� XPD�
UHVSRQVDELOLGDGH� SHOD� IDOWD� GH� H[HFX©¥R� GD� OHL�� R�
$OYDU£�HVW£�HP�VHX�LQWHLUR�YLJRU��H�R�DFWXDO�*RYHUQR�
HVW£�QD� ILUPH�UHVROX©¥R�GH�R�Q¥R� LQIULQJLU�HPTXDQWR�
H[SOLFLWDPHQWH� Q¥R� I¶U� GHURJDGR�� 2� *RYHUQR�
UHFRQKHFH� TXDQWR� FXVWD� D� XP� *HQHUDO� FREHUWR� GH�
FDQV� H� PXLWDV� YH]HV� IHULGDV�� R� VHU�OKH� QHJDGD� D�
UHIRUPD�TXH�VH�FRQFHGH�D�WRGRV�RV�RXWURV�2IILFLDHV��
PDV� D� OHL� OKಬR� SURKLEH� H� HPTXDQWR� HOOD� Q¥R� I¶U�
GHURJDGD�DVVLP�KD�GH�REUDU��

2� 65�� 6$7851,12�� ದ� 2� $OYDU£� Q¥R� HVW£�
GHURJDGR�GH�GLUHLWR��H�QHP�VH�SRGH�GL]HU�TXH�R�HVW£�
GH� IDFWR�� SRUTXH� R� *RYHUQR� WHP� QHJDGR�
HIIHFWLYDPHQWH�UHIRUPD�D�2IILFLDHV�*HQHUDHV��TXH�OKH�
W¬P�UHTXHULGR��IXQGDQGR�VH�QR�PHVPR�$OYDU£��R�TXH�
Q¥R� WHP� UHSOLFD�� 4XDQWR� £� MXVWL©D� FRP� TXH� VH�
SUHWHQGH� D� UHYRJD©¥R�� QHP� VH� SRGH� FRQFHEHU�� R�
PRWLYR�SRUTXH�XPD� WDO� OHJLVOD©¥R� IRL� IHLWD�� VH�KRXYH�
DOJXP�� IRL� FHUWDPHQWH�SHFXOLDU� GR� WHPSR�� HP�TXH� R�
$OYDU£� VH� SXEOLFRX�� FRP�HIIHLWR�� TXH� UD]¥R� VH� SRGH�
GDU� SDUD� TXH� VH� FRQFHGD� UHIRUPD� D� WRGDV� DV�
3DWHQWHV�H�VH�QHJXH�QD�GH�2IILFLDO�*HQHUDO��TXDQGR�
KD� PDLRU� QXPHUR� GH� DQQRV� GH� VHUYL©RV�� VHUYL©RV�
PDLV�UHOHYDQWHV��PDLV�LGDGH�H�RXWUDV�FLUFXPVWDQFLDV��
TXH�QD�RUGHP�QDWXUDO�GDV�FRXVDV�VHPSUH�VH�GHUDP�
HP�JU£R�PDLV�HPLQHQWH��'HPDLV��SRUTXH�KD�GH�KDYHU�
HVWD�H[FHS©¥R�QDV�UHIRUPDV�GRV�2IILFLDHV�*HQHUDHV�



UHFHEHQGR� R� VHX� VROGR� H� QDGD� SHUGHP�
YHUGDGHLUDPHQWH� HP� Q¥R� FRQVHJXLUHP� UHIRUPD�� HP�
TXH�VH�HPSUHJD�KRMH�HQWUH�QµV�XP�2IILFLDO�*HQHUDO"�
,VWR�R�TXH�YDL� ID]HU�«�DSSDUHFHU�XP�JUDQGH�QXPHUR�
GH� 2IILFLDHV� *HQHUDHV�� TXH� K¥R� GH� ORJR� SUHWHQGHU�
UHIRUPDV� FRP� YDQWDJHQV� GH� VROGR�� R� TXH� SURGX]�
DXJPHQWR�GH�

GH� 7HUUD� H� D� Q¥R� KD� GH� KDYHU� QRV� 2IILFLDHV� GD�
0DULQKD�� «� PDLV� XPD� GHVLJXDOGDGH� SHUDQWH� D� OHL��
TXDQGR� SURWHJH� R� TXH� «� FRQWUD� RV� SULQFLSLRV� TXH�
WHPRV�DGRSWDGR��(X�HVWRX�W¥R�FRQYHQFLGR�GD�MXVWL©D�
GHVWH�DUWLJR�TXH� WLQKD� M£�XP�3URMHFWR�QHVWH�VHQWLGR��
SDUD� DSUHVHQWDU� DR� 6HQDGR�� R� TXH� GHL[HL� GH� ID]HU��
SRU�WHU�YLVWR�D�GLVSRVL©¥R�GHVWH�DUWLJR��9RWR�SRUWDQWR�

�
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SRU�HOOH�GR�PHVPR�PRGR�TXH�HVW£�QR�3URMHFWR��
2�65��&21'(�'(�/$*(6��ದ�3DUHFH�PH�TXH�D�

LQMXVWL©D�GR�$OYDU£�GH������HVW£�DR�DOFDQFH�GH�WRGRV�
H�Q¥R�VHL� FRPR�KD�KRMH�TXHP�SRQKD�HP�TXHVW¥R�D�
VXD�UHYRJD©¥R��4XDOTXHU�2IILFLDO�SRGH�VHU�UHIRUPDGR�
FRP����DQQRV�H�R�2IILFLDO�*HQHUDO��DLQGD�TXH�WHQKD�
����Q¥R�R�SRGH�VHU�VH�KRXYHU� M£� WUHV�UHIRUPDGRV�QD�
VXD� FODVVH�� (VWD� OHL� M£� VH� GHYLD� VXSSRU� UHYRJDGD��
SRUTXH� «� LQFRQVWLWXFLRQDO�� HVWDEHOHFHQGR� XPD�
GHVLJXDOGDGH�VDOLHQWH�SHUDQWH�D� OHL��PDV�R�*RYHUQR�
WHP� HVFUXSXOL]DGR� SRU� IDOWD� GH� XPD� OHL� HVSHFLDO�� H�
TXH�HX�DSSURYR��PDV�SRU�LVVR�PHVPR�«�TXH�R�DUWLJR�
VH�ID]�QHFHVVDULR��

2�65��%25*(6��ದ�2XYL�GL]HU�TXH�ORJR�TXH�RV�
0LQLVWURV� WLYHUDP�UHVSRQVDELOLGDGH�� ILFRX�HP�YLJRU�R�
$OYDU£� GH� ������ H� TXH� Q¥R� VH� H[FHGHX� DR� QXPHUR�
GRV� RIILFLDHV� *HQHUDHV� UHIRUPDGRV�� TXH� PDQGD� R�
PHVPR� $OYDU£�� Q¥R� VHL� VH� SRGH� DYDQ©DU�VH� HVWH�
IDFWR�FRP�VHJXUDQ©D��HX�DR�PHQRV�HVWRX�SHUVXDGLGR�
GH� TXH� HOOH� Q¥R� «� H[DFWR�� (X� HVWRX� FRQYHQFLGR� GH�
TXH� RV� 2IILFLDHV� *HQHUDHV�� TXH� Q¥R� DOFDQ©DUHP�
SHORV� VHXV� DQQRV� GH� VHUYL©R� PHOKRUDPHQWR� QD�
UHIRUPD�� Q¥R� D� K¥R� GH� SHGLU�� TXH� Vµ� DSSDUHFHU£�
SUHWHQ©·HV�GDTXHOOH�D�TXHP�SRVVD�FRPSHWLU�R�VHUHP�
UHIRUPDGRV� QR� 3RVWR� LPPHGLDWR� FRP� R� UHVSHFWLYR�
VROGR�� TXDQWR� DR� PDLV�� QLQJXHP� SHGLU£�� SRUTXH�
QHQKXPD�YDQWDJHP�OKH�UHVXOWD��

'HX�VH�SRU�GLVFXWLGR�R�DUW����|�
2� DUW�� ��� Q¥R� VRIIUHX� GHEDWH� H� GHX�VH� SRU�

GLVFXWLGR��
2� 65�� 0$548(=� '(� %$5%$&(1$�� ದ� (VWH�

DUWLJR�HVW£�GH�FRQIRUPLGDGH�FRP�R�TXH�SDVVRX�SDUD�
D�OHL�GD�IL[D©¥R�GDV�IRU©DV�GH�PDU��2�QREUH�0LQLVWUR��
SRU«P��QR�VHX�UHODWRULR��UHFRQKHFHX�D�GLIILFXOGDGH�GH�
VH�SURFHGHU�DR�UHFUXWDPHQWR��GR�TXDO�Q¥R�IDOOD�D�OHL�H�
GDQGR�VH� HVWD� IDOWD�� QLQJXHP� PDLV� SURSULDPHQWH�
SRGHU£� ID]HU� D� 3URSRVWD� TXH� R� QREUH� 0LQLVWUR� GD�
5HSDUWL©¥R�GD�*XHUUD��-£�6��([��GHX�D�HQWHQGHU�TXH�
SUHWHQGLD� ID]HU� XPD� 3URSRVL©¥R� SDUD� XPD� /HL� GH�

2�65��0,1,6752�'$�*8(55$��ದ�2�*RYHUQR�
H[SR]� IUDQFDPHQWH� £� $VVHPEO«D� D� QHFHVVLGDGH� GH�
XPD�OHL�GH�UHFUXWDPHQWR��H�«�GH�HVSHUDU�TXH�R�&RUSR�
/HJLVODWLYR� WRPH� HP� FRQVLGHUD©¥R� HVWH� LPSRUWDQWH�
REMHFWR�� SRUTXH� D� VXD� XUJHQFLD� «� FRQKHFLGD� SRU�
WRGRV�� (VWH� DUWLJR� SHUPLWWH� FRPSOHWDU� RV� &RUSRV� GR�
([HUFLWR�GR�DQQR����SDUD�����H�FRPR�Vµ�SDUD�HQW¥R�«�
TXH� KD� GH� WHU� H[HFX©¥R�� WHPRV� DLQGD� XP� DQQR� H�
QHVWH�WHPSR�HVSHUD�R�*RYHUQR�D�$VVHPEO«D�KDMD�GH�
WRPDU� HP� FRQVLGHUD©¥R� HVWH� QHJRFLR�� H� DSSDUHFHU£�
XPD� OHL� TXH� IL[H� D� PDQHLUD� GH� VH� SURFHGHU� DR�
5HFUXWDPHQWR��0DV�VH�R�&RUSR�/HJLVODWLYR�Q¥R� IL[DU�
D� OHL�� R� TXH� UHVWD� DR� *RYHUQR"� (ಬ� £� &DPDUD� GRV�
'HSXWDGRV� D� TXHP� LVWR� FRPSHWH�� HOOD� WHP� QR� VHX�
VHLR�0LOLWDUHV�GH�DEDOLVDGRV�FRQKHFLPHQWRV�D�TXH�R�
DFWXDO�0LQLVWUR�GD�*XHUUD�Q¥R�RXVD�FRPSDUDU�VH�H�D�
IDOWD�� TXH� QLVVR� KRXYHU�� Q¥R� GHYH� VHU� LPSXWDGD� DR�
*RYHUQR��

2� 65�� 6$7851,12�� ದ� 2� *RYHUQR� Q¥R� SRGH�
ID]HU�PDLV�GR�TXH�H[SRU�QD�&DPDUD�D�QHFHVVLGDGH�
GH� XPD� OHL� GH� 5HFUXWDPHQWR�� PDV� QXQFD� WRPDU� D�
LQLFLDWLYD�� RIIHUHFHQGR� 3URMHFWRV� RX� SURSRVWDV��
SRUTXH�HVWD�PDWHULD�GHYH�WHU�XQLFDPHQWH�FRPH©R�QD�
&DPDUD� GRV� 'HSXWDGRV�� 6H� DTXHOOD� &DPDUD� Q¥R�
DSUHVHQWDU� D� OHL�� R�*RYHUQR� QDGD� WHP� D� ID]HU��PDV�
SRGH�VXSSRU�VH�TXH�D�&DPDUD�VH�Q¥R�RFFXSH�GLVWR"�
1LQJXHP�SRGH�MXOJDU�WDO��

2� 65�� %25*(6�� ದ� 2� *RYHUQR� SRGH� ID]HU�
3URSRVWD� VREUH� WXGR� TXH� MXOJDU� FRQYHQLHQWH�� HVVD�
SULYDQ©D� GH� LQLFLDWLYD� GH� TXH� IDOOD� D� &RQVWLWXL©¥R� «�
HP�UHOD©¥R�DR�6HQDGR�H�Q¥R�DR�*RYHUQR��4XDQGR�D�
&RQVWLWXL©¥R� G£� DR� *RYHUQR� D� IDFXOGDGH� GH�
DSUHVHQWDU�SURSRVWDV�£�&DPDUD�GRV�'HSXWDGRV��Q¥R�
ID]�H[FHS©¥R�GH�REMHFWR�DOJXP��HVWDV�SURSRVWDV�V¥R�
DOOL�FRQYHUWLGDV�HP�3URMHFWRV�GH�/HL��VH�D�&DPDUD�DV�
MXOJD� GLJQDV� GLVVR�� $JRUD� VREUH� R� TXH� GLVVH� XP�
QREUH� 6HQDGRU�� TXH� D� GLVSRVL©¥R� GR� DUWLJR� YDL� GH�
FRQIRUPLGDGH� FRP� R� TXH� SDVVRX� QD� /HL� GD� IL[D©¥R�
GDV� )RU©DV�� HX� SHQVR� TXH� KD� XPD� GLIIHUHQ©D�



5HFUXWDPHQWR�� R� TXH� HX� MXOJR� LQGLVSHQVDYHO�� SRLV�
TXH�QDV�DFWXDHV�FLUFXPVWDQFLDV�«�LPSRVVLYHO�TXH�VH�
REWHQKDP�UHFUXWDV�SHOR�PHWKRGR�DW«�DTXL�VHJXLGR��

2� QREUH� 0LQLVWUR� UHFRQKHFHX� D� QHFHVVLGDGH�
QR� VHX� 5HODWRULR�� PDV� HVWDPRV� QR� �|� PH]� GD�
OHJLVOD©¥R� H� DLQGD� Q¥R� DSSDUHFHX� SURSRVWD� DOJXPD�
GD�SDUWH�GR�*RYHUQR��

FRQVLGHUDYHO��1D�OHL�SDUD�D�0DULQKD�ILFRX�R�*RYHUQR�
DXWRUL]DGR� SDUD� HQJDMDU� KRPHQV� FRP�SUHPLRV��PDV�
DTXL�HVSHUD�VH�TXH�HOOHV�YHQKDP�RIIHUHFHU�VH��R�TXH�
QHQKXPD� UD]¥R� KD� SDUD� VH� SRGHU� HVSHUDU� ERP�
UHVXOWDGR��QHP�HX�VHL�D�TXHP�HVVH�UHFUXWDPHQWR�KD�
GH� VHU� FRPPHWWLGR�� 0DV� GL]� R� QREUH� 0LQLVWUR� TXH��
FRPR�HVW£�QD� OHL�� «�SDUD�R�DQQR�GH����D�����TXH�R�
&RUSR�/HJLVODWLYR�WHP�WHPSR�GH�ID]HU�

�



6HVV¥R�GH����GH�-XOKR�������������������������������������������������������������������
�

D�/HL�GR�5HFUXWDPHQWR��H� VH�R�Q¥R� IL]HU�R�*RYHUQR�
IDU£�D�VXD�SURSRVWD��PDV�SHUJXQWDUHL�HX�VH�D� OHL�GH�
��� D� ��� Q¥R� GHWHUPLQRX� TXH� VH� IL]HVVH�
UHFUXWDPHQWR"� 6H� PH� GLVVHUHP� TXH� Q¥R� «�
QHFHVVDULR� UHFUXWDU�VH�� SRUTXH� R� *RYHUQR� WHP� RV�
&RUSRV�GR�([HUFLWR�QR�(VWDGR�TXH�D�OHL�PDQGRX��EHP�
YDPRV��PDV�VHU£�LVWR�DVVLP"�6H�R�Q¥R�IRU��FRPR�KD�
GH�R�*RYHUQR�FRPSOHWDU�RV�&RUSRV"�(ಬ� LVWR�R�TXH�«�
QHFHVVDULR�YHU�VH��

2�65��0,1,6752�'$�*8(55$��ದ�1¥R�VH�G£�
LQFRQYHQLHQWH� DOJXP� SRU� RUD� GD� IDOWD� GH� OHL� GH�
5HFUXWDPHQWR��SRUTXH�KD�XP�DUWLJR�QD� OHL�GH����GH�
1RYHPEUR� GH� ������ TXH� SURKLELR� D� SURJUHVV¥R� GR�
UHFUXWDPHQWR�� DJRUD� «� TXH� VH� PDQGDP� UHFUXWDU�
������KRPHQV�SRU�WRGR�R�,PSHULR��PDV�HVWH�QXPHUR�
«� W¥R� OLPLWDGR� TXH� KD� 3URYLQFLD� D� TXHP� FDEHP� ���
UHFUXWDPHQWRV�� R� TXH� VHU£� PXLWR� IDFLO� REWHU�VH�� 2�
*RYHUQR�� SRLV�� WHQGR�VH�OKH� PDQGDGR� VXVSHQGHU� R�
UHFUXWDPHQWR��Q¥R�WHP�QHFHVVLGDGH�GD� OHL�H�«�PXLWR�
GH�HVSHUDU�TXH�TXDQGR�R�&RUSR�/HJLVODWLYR�R�PDQGH�
FRQWLQXDU��OKH�LQGLTXH�SRU�XPD�OHL�R�PRGR�GH�R�ID]HU��

'HX�VH�SRU�GLVFXWLGR�R�DUW�����H�WDPEHP�R�DUW��
����UHWLUDQGR�VH�R�6U��0LQLVWUR�GD�*XHUUD��R�VHJXLR�VH�
D�YRWD©¥R�GD�PDQHLUD�VHJXLQWH��

$SSURYRX�VH� R� DUW�� �|� FRP� D� VXSSUHVV¥R�
SURSRVWD� QD� UHVSHFWLYD� HPHQGD� GR� 6U�� 6DWXUQLQR��
RIIHUHFLGD�DR�PHVPR�DUWLJR��

2�DUW���|�QD�IµUPD�GD�HPHQGD�GR�6U��%RUJHV��
2�DUW���|��WDO�TXDO�HVWDYD�QR�3URMHFWR��
2� DUW�� �|�� UHGLJLGR� QD� IµUPD� GD� UHVSHFWLYD�

HPHQGD� GR� 6U�� 0�� GH� %DUEDFHQD�� MXOJDQGR�VH�
SUHMXGLFDGD�D�HPHQGD�GD�SURSRVWD�DR�PHVPR�DUWLJR�
SHOR�6U��&RQGH�GH�/DJHV��

2V� DUWV�� �|�� �|� H� �|�� WDHV� TXDHV� HVWDYDP� QR�
SURMHFWR��

2� DUW�� �|�� FRP� D� VXEVWLWXL©¥R� GD� HPHQGD�
UHVSHFWLYD�GR�6U��0��GH�%DUEDFHQD��

2V�DUWV�� �|�����H����� WDHV�TXDHV� VH�DFKDYDP�
QR� 3URMHFWR�� VHQGR� HVWH� SRU� ILP� DSSURYDGR�� DVVLP�

�|� $� 5HVROX©¥R� GD� &DPDUD� GRV� 6UV��
'HSXWDGRV� VREUH� RXWUD� GR� &RQVHOKR� *HUDO� GD�
3URYLQFLD� GR� 3LDXK\�� FULDQGR� XPD� FDGHLUD� GH�
UKHWRULFD�H�RXWUD�GH�SKLORVRSKLD��

�|� 2� 3URMHFWR� GH� /HL� VREUH� DV� (VFRODV� RX�
)DFXOGDGHV�GH�0HGLFLQD��

�|� &LQFR� 5HVROX©·HV� VREUH� RXWUDV� GH�
&RQVHOKRV� *HUDHV�� XPD� GD� 3URYLQFLD� GH� 6�� 3DXOR��
PDUFDQGR�R�RUGHQDGR�DRV�3URIHVVRUHV�GH�SULPHLUDV�
OHWWUDV��H�TXDWUR�GD�3URQYLQFLD�GH�3HUQDPEXFR��D��l��
SDUD� VHUHP� UHJXODGDV� SHOR� SDGU¥R� TXH� VHUYH� QD�
&DSLWDO�GR� ,PSHULR�DV�PHGLGDV�GH�VHFFRV�H� OLTXLGRV�
GDTXHOOD�3URYLQFLD��D��l��GHVWLQDQGR�R�6HPLQDULR�GH�
2OLQGD� SDUD� XP� &ROOHJLR�� D� �l� VREUH� RUGHQDGRV� GH�
&DUFHUHLUR�� H� D� �l� VREUH� D� FRQVWUXF©¥R� GH� XP�
&HPLWHULR��

/HYDQWRX�VH�D�6HVV¥R�£V���KRUDV�H����PLQXWRV�
GD�WDUGH��

�
6(66�2�(0����'(�-8/+2�'(�������
�
35(6,'(1&,$�'2�65��%(172�%$55262��

�
'LVFXVV¥R� GD� 5HVROX©¥R� GD� 3URYLQFLD� GR�

3LDXK\�VREUH�D�FUHD©¥R�GH�XPD�FDGHLUD�GH�UKHWRULFD�
ದ�'LVFXVV¥R�GR�3URMHFWR�GH�/HL�VREUH�DV�)DFXOGDGHV�
GH�0HGLFLQD��

�
)DOODUDP� RV� 6UV�� 6HQDGRUHV�� ದ� 2OLYHLUD�� ��

YH]HV��$OHQFDU����YH]HV��3UHVLGHQWH����YH]��%RUJHV����
YH]HV��0DUTXH]� GH� ,QKDPEXSH�� �� YH]�� 9HUJXHLUR�� ��
YH]HV�� 0DUTXH]� GH� 0DULF£�� �� YH]HV�� 0DUTXH]� GH�
&DUDYHOODV����YH]HV��6DQWRV�3LQWR����YH]HV��*RPLGH��
��YH]HV���

$EHUWD� D� 6HVV¥R� FRP� ��� 6UV�� 6HQDGRUHV��
DSSURYRX�VH�D�$FWD�GD�DQWHULRU��

2�6U���|�6HFUHWDULR�GHX�FRQWD�GR�VHJXLQWH��
�

(;3(',(17(�



HPHQGDGR��SDUD�SDVVDU�£�XOWLPD�GLVFXVV¥R��
2�6U��3UHVLGHQWH�GHX�SDUD�D�RUGHP�GR�GLD��

�
8P�RIILFLR� GR�6HFUHWDULR� GD�&DPDUD� GRV�6UV��

'HSXWDGRV��UHPHWWHQGR�D�VHJXLQWH�5HVROX©¥R��
$�$VVHPEO«D�*HUDO�/HJLVODWLYD�UHVROYH��
$UWLJR� XQLFR�� $� 6«GH� GD� 9LOOD� GH� $UH]� GD�

3URYLQFLD� GR� 5LR� *UDQGH� GR� 1RUWH�� ILFD� WUDQVIHULGD�
SDUD�D�SRYRD©¥R�GH�*RLDQLQKD��FRP�D�GHQRPLQD©¥R�
GH�9LOOD�GH�*RLDQLQKD��

�



������������������������������������������������������������������6HVV¥R�GH����GH�-XOKR�
�
3D©R� GD� &DPDUD� GRV� 'HSXWDGRV�� HP� ��� GH�

-XOKR� GH� ������ ದ� $QWRQLR� 3DXOLQR� /LPSR� GH� $EUHX��
3UHVLGHQWH�� ದ� %HUQDUGR� %HOLVDULR� 6RDUHV� GH� 6RX]D��
�|�6HFUHWDULR��ದ�$QWRQLR�3LQWR�&KLFKRUUR�GD�*DPD���|�
6HFUHWDULR��

)RL�D�LPSULPLU��
8P�RIILFLR�GR�0LQLVWUR�GD�0DULQKD��UHPHWWHQGR�

VDQFFLRQDGRV�RV�GRXV�DXWRJUDSKRV�GDV�5HVROX©·HV�
GD� $VVHPEO«D� *HUDO� /HJLVODWLYD�� VREUH� RXWUDV� GRV�
&RQVHOKRV� *HUDHV� GDV� 3URYLQFLDV� GD� %DKLD� H� GR�
0DUDQK¥R�� XPD� SDUD� TXH� VH� FRQVHUYHP�
FRQVWDQWHPHQWH� ��� DSUHQGL]HV� OLYUHV� QR� $UVHQDO� GD�
0DULQKD�� H� ��� QR� GR� ([HUFLWR� GD� SULPHLUD� GD� GXDV�
3URYLQFLDV�� H� RXWUD� DXWRUL]DQGR� R� 3UHVLGHQWH� GR�
0DUDQK¥R� D� QRPHDU� HP� &RQVHOKR� ��� PR©RV� TXH�
VDLEDP�OHU�H�HVFUHYHU��SDUD�SUDWLFDUHP�H�DSUHQGHUHP�
QD� QDYHJD©¥R� GH� FDERWDJHP� R� FRQKHFLPHQWR� GD�
&RVWD�H�6RQGDV�GHVGH�3HUQDPEXFR�DW«�R��

)LFRX�R�6HQDGR�LQWHLUDGR��
8PD� UHSUHVHQWD©¥R� GD� &DPDUD� 0XQLFLSDO� GD�

9LOOD�GH�6DQWRV��RSSRQGR�VH�£V�UHIRUPDV�IHGHUDHV�H�
D�IDYRU�GH�RXWUDV�UHIRUPDV��

)RL�UHPHWWLGD�£�&RPPLVV¥R�GH�&RQVWLWXL©¥R��
8PD� IHOLFLWD©¥R� GD� 6RFLHGDGH� 'HIHQVRUD� GD�

,QGHSHQGHQFLD� H� /LEHUGDGH� GR� %UDVLO�� LQVWDOODGD� QD�
9LOOD� GD� &DPSDQKD�� SHOD� UHXQL¥R� GR� &RUSR�
/HJLVODWLYR��

)RL�UHFHELGD�FRP�DJUDGR��
�
3ULPHLUD�SDUWH�GD�2UGHP�GR�'LD�

�
'LVFXVV¥R�GD�5HVROX©¥R�GD�&DPDUD�GRV�6UV��

'HSXWDGRV�� VREUH� RXWUD� GR� &RQVHOKR� *HUDO� GD�
3URYLQFLD� GR� 3LDXK\�� FUHDQGR� QD� FDSLWDO� GD�PHVPD�
3URYLQFLD� XPD� FDGHLUD� GH� UKHWRULFD� H� RXWUD� GH�
SKLORVRSKLD��H�PDUFDQGR�R�RUGHQDGR�GRV�UHVSHFWLYRV�
SURIHVVRUHV��

2�65��2/,9(,5$��ದ�(VWD�5HVROX©¥R�Q¥R�SRGH�
GHL[DU�GH�SDVVDU��7RGDV�DV�3URYLQFLDV� W¬P�FDGHLUDV�

VHULD� RGLRVD� VH�� SRU� IDWDOLGDGH�� WHQGR� DW«� DJRUD�
KDYLGR�DOOL�HVWDV�$XODV��Q¥R�FRQWLQXH�D�PHVPD�IDOWD��

2�65��$/(1&$5��ದ�$�FUHD©¥R�GHVWDV�FDGHLUDV�
M£� HVW£� SURYLGHQFLDGD�� 8PD� OHL� IH]� H[WHQVLYD� £V�
&DSLWDQLDV� GH� WRGDV� DV� 3URYLQFLDV� D� GLVSRVL©¥R� GR�
'HFUHWR� GH� ��� GH� -XOKR� GH� ������ TXH� FULRX� HVWHV�
HVWXGRV� QD� &DSLWDO� GR� &HDU£�� SRU� LVWR� Q¥R� MXOJR�
QHFHVVDULD�HVWD�PHGLGD�SDUWLFXODU���

2� 65�� 2/,9(,5$�� ದ� (X� MXOJR� TXH� KD� QLVWR�
HQJDQR��SRUTXH�PH�SDUHFH�TXH�D�GLVSRVL©¥R�GH�TXH�
IDOOD� R� QREUH� 6HQDGRU� «� UHODWLYD� D� RUGHQDGRV�� PDV�
DSSDUHFHQGR�D�$FWD�ILFD�WLUDGD�D�GXYLGD��

2�65��35(6,'(17(��ದ�6H�R�6HQDGR�FRQY«P��
SRGH� HVWD� GLVFXVV¥R� ILFDU� DGLDGD� HPTXDQWR� VH�
SURFXUD� D� $FWD�� H� HQWUHWDQWR� FRQFOXLU£� D� RUGHP� GR�
GLD���$SRLDGR���

2XWUD� 5HVROX©¥R� GD� PHVPD� &DPDUD� VREUH�
XPD�GR�&RQVHOKR�*HUDO�GD�3URYLQFLD�GH�3HUQDPEXFR�
DXWRUL]DQGR� R� 3UHVLGHQWH� HP� &RQVHOKR� D� PDUFDU�
RUGHQDGRV� DRV� &DUFHUHLURV� GDV� &LGDGHV� H� 9LOODV�
GDTXHOOD�3URYLQFLD��

)RL� DSSURYDGD� SDUD� VXELU� £� 6DQF©¥R� ,PSHULDO�
VHP�GHEDWH��

6HJXLR�VH� D� GLVFXVV¥R� GD� 5HVROX©¥R� GD�
PHQFLRQDGD� &DPDUD�� VREUH� RXWUD� GR� GLWR� &RQVHOKR�
*HUDO��SDUD�TXH�VH�DGRSWHP�PHGLGDV�GH�FRQWLQHQFLD��
RX� FDSDFLGDGH� TXHU� SDUD� RV� JHQHURV� OLTXLGRV�� TXHU�
SDUD�RV�VHFFRV��TXH�VHUYHP�QD�&DSLWDO�GR�,PSHULR��

2�65��%25*(6��ದ�2�SUHDPEXOR�TXH�DSSDUHFH�
QHVWD� 5HVROX©¥R�� Q¥R� HVW£� HP� DFF¶UGR� FRP� D� VXD�
PDWHULD��R�SUHDPEXOR�PHQFLRQD�D�FRQYHQLHQFLD�TXH�
UHVXOWD� GH� VHUHP� WRGDV� DV� PHGLGDV� UHJXODGDV� QR�
,PSHULR� SRU� XP� Vµ� SDGU¥R�� HX� FRQYHQKR�� PDV�� QR�
TXH� Q¥R� SRVVR� FRQYLU� «� TXH� GDTXL� VH� GHGX]D� D�
XWLOLGDGH�GHVWD�5HVROX©¥R��SRUTXH�HOOD�SUHWHQGH�TXH�
DV�PHGLGDV�GH�3HUQDPEXFR�VH�UHJXOHP�SHODV�GR�5LR�
GH�-DQHLUR�EHP�HVWDYD��PDV�VDEHPRV�EHP�TXH�FDGD�
3URYLQFLD�WHP�R�VHX�GLIIHUHQWH�SDGU¥R��H�QHVVH�FDVR��
TXH�HUD�3HUQDPEXFR"�



GH� HVWXGRV� SUHSDUDWRULRV� SDUD� RV� HVWXGRV� PDLRUHV��
PHQRV�R�3LDXK\��H�HVWD�H[FOXV¥R�

6H�3HUQDPEXFR�QHJRFLDVVH�Vµ�FRP�R�5LR�GH�
-DQHLUR�� UHVXOWDU�OKH�KLD� XPD� YDQWDJHP� GH� WHU� DV�
PHVPDV�PHGLGDV��PDV�QHJRFLDQGR�FRP�D�%DKLD��5LR�
*UDQGH��H�FRP�WRGDV�DV�PDLV��

�
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TXH�EHP�OKH�ID]�HVWD�FRQIRUPLGDGH�FRP�D�&DSLWDO�GR�
,PSHULR"� $TXL� SDVVRX� XPD� 5HVROX©¥R� VREUH� HVWH�
REMHFWR� SDUD� R� 0DUDQK¥R�� TXH� PH� SDUHFHX� GH�
YDQWDJHP�� SRUTXH�� SRU� HOOH� VH� UHJXODYDP� WRGDV� DV�
PHGLGDV�� GHQWUR� GD�PHVPD� 3URYLQFLD�� DTXL� YHMR� HX�
DV� YDQWDJHQV�� SRUTXH� HIIHFWLYDPHQWH� VH� IDFLOLWD� R�
FRPPHUFLR� LQWHULRU��PDV�3HUQDPEXFR�Q¥R�TXHU� LVWR��
TXHU�LJXDODU�VH�HP�PHGLGDV�DR�5LR�GH�-DQHLUR��H�LVWR�
SRU� UD]¥R�� TXH� Q¥R� «� UD]¥R�� SRLV� TXH� GHOOD� VH� Q¥R�
FRQKHFH� D� XWLOLGDGH� GD� GLVSRVL©¥R� TXH� SUHWHQGH��
3RUWDQWR��FRPR�Q¥R�YHMR�D�YDQWDJHP�TXH�VH�SURS·H��
Q¥R�SRVVR�YRWDU�SHOD�5HVROX©¥R��

2�65��0$548(=�'(�,1+$0%83(��ದ�(X�Q¥R�
YHMR�PRWLYR�DOJXP� MXVWR�SDUD�TXH�VH�Q¥R�DSSURYH�D�
5HVROX©¥R�� ERP� VHULD� TXH� VH� IL]HVVH� XP� V\VWHPD�
JHUDO� GH� SHVRV� H� PHGLGDV� SDUD� WRGR� R� ,PSHULR��
SRUTXH� LVVR� WUDULD� PXLWD� IDFLOLGDGH� £V� WUDQVDF©·HV�
FRPPHUFLDHV� GH� XPDV� 3URYLQFLDV� SDUD� DV� RXWUDV��
PDV� SRU� Q¥R� VH� WHU� FRQVHJXLGR� LVWR� QR� WRGR�� KD� GH�
GHL[DU� GH� VH� ID]HU� HP� SDUWH"� $� 3URYLQFLD� GH�
3HUQDPEXFR� Q¥R� WHP� XQLIRUPLGDGH� GH�PHGLGDV� HP�
WRGRV�RV�VHXV�GLVWULFWRV��TXHU�VH� LJXDODU�FRPR� IH]�R�
0DUDQK¥R��H�SRUTXH��XPD�YH]�TXH�VH�WHP�GH�PH[HU�
QHVWD�PDWHULD��Q¥R�VH�KD�GH�DSURYHLWDU�D�RFFDVL¥R�GH�
VH� LJXDODU� WDPEHP�D�RXWUD�3URYLQFLD�FRP�TXHP�WHP�
PXLWR� FRPPHUFLR"� (� Q¥R� «� QDWXUDO� TXH� VH� LJXDOH� £�
&DSLWDO� GR� ,PSHULR�� D� TXHP� SURYDYHOPHQWH� VH� LU¥R�
LJXDODQGR� WRGDV� DV� RXWUDV�� FRPR� M£� IH]� 6�� 3DXOR"�
4XH� PDO� SRGH� UHVXOWDU� GDTXL�� SHGLQGR�R� D� SURSULD�
3URYLQFLD"� (X� Q¥R� YHMR� R� PDLV� SHTXHQR�
LQFRQYHQLHQWH�� DQWHV� PXLWR� EHP�PH� SDUHFH� TXH� VH�
ODQFH�PDLV�HVWH�OD©R�GH�IUDWHUQLGDGH�H�XQL¥R�HQWUH�D�
&DSLWDO� GR� ,PSHULR� H� XPD� 3URYLQFLD�� HX� DSSURYR� D�
5HVROX©¥R�� VHP� TXH� PH� ILTXH� GLVVR� R� PHQRU�
HVFUXSXOR��

2� 65�� 9(5*8(,52�� ದ� (X� FRQVLGHUR� HVWD�
SURSRVWD�GR�&RQVHOKR�GH�3HUQDPEXFR��Q¥R�Vµ�FRPR�
XPD� SURYLGHQFLD� TXH� HOOD� MXOJD� FRQYHQLHQWH�� SDUD�
DTXHOOD� 3URYLQFLD�� PDV� FRPR� XPD� H[SUHVV¥R� GR�

WDOYH]�TXH�R�&RUSR�/HJLVODWLYR�JHQHUDOL]DVVH�SDUD�DV�
RXWUDV�R�TXH�HOOH�SHGLD�SDUD�D�VXD��RX��TXH�DV�RXWUDV��
D�VHX�H[HPSOR��IL]HVVHP�LJXDHV�SURSRVWDV��H�SRUTXH�
PRWLYR� VH� KD� GH� GXYLGDU� GH� DQQXLU� DR� GHVHMR� GR�
&RQVHOKR� GH� 3HUQDPEXFR"� -£� SDUD� 6�� 3DXOR� H�
*R\D]� VH� IH]� D� PHVPD� FRQFHVV¥R� H� WDOYH]� QRV�
GLVSHQVH� GH� WRPDU� XPD� SURYLGHQFLD� JHUDO�� R� TXH�
MXOJR�VHU£�PDLV�FRQYHQLHQWH��SHOD�VHJXUDQ©D�HP�TXH�
YDPRV� GH� TXH� DV� 3URYLQFLDV� GR� ,PSHULR� DVVLP� R�
GHVHMDP��HX�YRWR�SRUWDQWR�SHOD�5HVROX©¥R��

2�65��0$548(=�'(�0$5,&���ದ�(X�WDPEHP�
DSSURYR� D� 5HVROX©¥R�� SRUTXH�PH� SDUHFH� VHU� GHVWD�
PDQHLUD� TXH� PDLV� FRQY«P� XQLIRUPDU� RV� SHVRV� H�
PHGLGDV� HP� WRGR� R� ,PSHULR�� -£� WUHV�3URYLQFLDV� W¬P�
SURFXUDGR� HVSRQWDQHDPHQWH� DGRSWDU� R� 3DGU¥R� GH�
0HGLGDV�GD�&DSLWDO�H�PXL�QDWXUDO�PH�SDUHFH��TXH�DV�
RXWUDV�� TXH� OKH� IRUHP�YL]LQKDV�� SDUD� IDFLOLWDU�D� WURFD�
UHFLSURFD� GH� VHXV� HIIHLWRV�� SURFXUDU¥R� XQLIRUPDU�VH�
FRP�HOODV�� ILFDQGR� SRU� FRQVHTXHQFLD� FRP�R�PHVPR�
SDGU¥R�GD�&¶UWH��H�SURYDYHOPHQWH�HP�SRXFR� WHPSR�
WHUHPRV�WXGR�UHJXODGR�FRP�LJXDOGDGH�QHVWD�PDWHULD��
VHP� TXH� R� &RUSR� /HJLVODWLYR� WHQKD� GH� IRU©DU� D�
3URYLQFLD�DOJXPD�D�DGRSWDU�DV�PHGLGDV�GD�&¶UWH��

)RL� DSSURYDGD� D� 5HVROX©¥R� SDUD� VXELU� £�
6DQF©¥R�,PSHULDO��

6HJXLR�VH� D� GLVFXVV¥R� TXH� ILFDUD� DGLDGD� QR�
SULQFLSLR� GD�6HVV¥R�� GD�5HVROX©¥R� GR�&RQVHOKR� GD�
3URYLQFLD� GR� 3LDXK\�� M£� DSSURYDGD� QD� &DPDUD� GRV�
6UV��'HSXWDGRV��FULDQGR�GXDV�FDGHLUDV�GH�UKHWRULFD�H�
SKLORVRSKLD�QD�&DSLWDO�GD�PHVPD�3URYLQFLD��

2� 6U�� 6HFUHWDULR� OHX� D� $FWD� TXH� VH� WLQKD�
PDQGDGR�YLU�SDUD�HVFODUHFHU�D�GLVFXVV¥R��

2�65��$/(1&$5��ದ�2�'HFUHWR�GH����GH�-XQKR�
FULRX� TXDWUR� FDGHLUDV� QR� &HDU£� H� R� GH� ��� GH�
1RYHPEUR� IH]� D� PHVPD� GLVSRVL©¥R� H[WHQVLYD� £V�
PDLV�3URYLQFLDV��Q¥R�VHL�SRUWDQWR�GH�TXH�VHUYH�ID]HU�
VH� XPD� OHL� TXH� PDQGD� DTXLOOR� PHVPR� TXH� M£� HVW£�
PDQGDGR��/HPEUD�PH�EHP�TXH�R�DQQR�SDVVDGR��QD�
RXWUD�&DPDUD��WHQGR�SDVVDGR�D��l�5HVROX©¥R�SDUD�R�



GHVHMR� TXH� WHP� GH� YHU� XQLIRUPDGDV� WRGDV� DV�
PHGLGDV� H� SHVRV� HP� WRGR� R� ,PSHULR�� H� SRU� LVVR�
PDQLIHVWD� QR� 3UHDPEXOR�� TXDQGR� OKH� SDUHFH�
YDQWDMRVR� TXH� LVWR� VH� FKHJXH� D� ID]HU�� PDV� R�
&RQVHOKR�3URYLQFLDO�GH�3HUQDPEXFR�Q¥R�SRGLD�ID]HU�
XPD� 5HVROX©¥R� TXH� DEUDQJHVVH� D� WRGDV� DV�
3URYLQFLDV�� SRUTXH� LVVR� Vµ� SHUWHQFH� £� $VVHPEO«D�
*HUDO��IH]�FRPWXGR�D�SURSRVWD�SDUD�D�VXD�3URYLQFLD��
HVSHUDQGR�

&HDU£��XP�'HSXWDGR�UHTXHUHX�D�PHVPD�SURYLGHQFLD�
SDUD� R� 3DU£�� H� SRU� HVWD� RFFDVL¥R� VH� MXOJRX�
FRQYHQLHQWH�TXH�HVWD�PHGLGD�VH�HVWHQGHVVH�D�WRGDV�
DV�3URYLQFLDV�GR�,PSHULR�H�IH]�VH�D�RXWUD�5HVROX©¥R��

�
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(ಬ�QDWXUDO�TXH�HVWDV�5HVROX©·HV�Q¥R�WLYHVVHP�DLQGD�
FKHJDGR� DR� 3LDXK\� H� SRU� LVVR� IL]HUDP� D� SUHVHQWH�
SURSRVWD��TXH�SRUWDQWR�«�GH�WRGR�GHVQHFHVVDULD��

2� 65�� 0$548(=� '(� &$5$9(//$6�� ದ� (X�
Q¥R�YHMR�R�QHJRFLR�PXLWR�FODUR��SRUTXH�R�'HFUHWR�GH�
���GH�-XQKR�FULRX�DV�FDGHLUDV��PDV�GHSRLV�FRQWLQXD�
IDOODQGR�VREUH�RUGHQDGRV�H�GDQGR�DWWULEXL©·HV�VREUH�
LVWR� DR� 3UHVLGHQWH� HP� &RQVHOKR�� H� HX� MXOJR� TXH�
DFHUFD� GHVWDV� DWWULEXL©·HV� H� RUGHQDGRV� «� TXH� D�
VHJXQGD�5HVROX©¥R� HVWHQGHX� D� GLVSRVL©¥R� £V�PDLV�
3URYLQFLDV��HX�VXSSRQKR�TXH�DVVLP�VH�HQWHQGHX�QD�
&DPDUD� GRV�'HSXWDGRV�� DOL£V�� Q¥R� SDVVDULD� O£� HVWD�
5HVROX©¥R�� MXOJRX�SRUWDQWR�TXH�HOOD�GHYH�SDVVDU��GR�
FRQWUDULR�SRGH�KDYHU�DOJXP�SUHMXL]R��

2�65��2/,9(,5$��ದ�(X�HVWRX�SRU�HVWD�RSLQL¥R��
SRUTXH� ಯTXRG� DEXQGDW� QRQ� QRFHWರ�� H� Q¥R� KD� UD]¥R�
DOJXPD� SDUD� UHSURYDUPRV� HVWD� 5HVROX©¥R�� Q¥R� VH�
DSUHVHQWDQGR�QDGD�HP�TXH�DSUHVHQWH�LQFRQYHQLHQWH��
$FFUHVFH� PDLV� D� FLUFXPVWDQFLD� GH� TXH��
UHVSRQGHQGR�VH� £� &DPDUD� GRV� 'HSXWDGRV� TXH� R�
6HQDGR� Q¥R� SRGH� GDU� R� VHX� FRQVHQWLPHQWR� D� HVWD�
5HVROX©¥R�� Q¥R� VH� SRGH� GDU� D� UD]¥R� GH� VH� DFKDU�
SUHMXGLFDGD� SRU� RXWUD�� SRUTXH� Q¥R� «� HVVH� R� QRVVR�
HVW\OR� QDV� FRPPXQLFD©·HV�� RUD�� YHQGR�VH� QD�
3URYLQFLD� TXH� D� SURSRVWD� GR� &RQVHOKR� Q¥R� SDVVRX�
QR� 6HQDGR�� ILFDP� VXSSRQGR� TXH� Q¥R� ILFD� R� VHX�
*RYHUQR�DXWRUL]DGR�D�FUHDU�DV�FDGHLUDV�H��SRUWDQWR��
ILFDP� SULYDGRV� DTXHOOHV� 3RYRV� GR� EHQHILFLR� TXH� R�
6HQDGR� OKHV� Q¥R� TXHU� QHJDU�� SRU� LVVR�� Q¥R�
UHVXOWDQGR� LQFRQYHQLHQWH� DOJXP� GH� SDVVDU� D�
5HVROX©¥R� H� SRGHQGR� KDYHO�R� GH� Q¥R� SDVVDU�� GHYH�
VHU�DSRLDGD��

2� 65�� $/(1&$5�� ದ� (X� Q¥R� PH� RSSRQKR� £�
5HVROX©¥R�SHOD�UD]¥R�GH�ಯTXRG�DEXQGDW�QRQ�QRFHWರ��
PDV�TXHP�OHU�HVWD�RXWUD�5HVROX©¥R�SDUD�R�&HDU£�H�D�
TXH� ID]� H[WHQVLYD� D� VXD� GLVSRVL©¥R� SDUD� DV� RXWUDV�
3URYLQFLDV� ILFDU£� ORJR� FRQYHQFLGR�� TXH� D� SUHVHQWH�
HVW£� SUHMXGLFDGD�� SRU«P� DSH]DU� GH� WXGR� HX� YRWDUHL�
SRU�HOOD��

DQQR�� FRP� R� SDUHFHU� GD� &RPPLVV¥R� GH� 6DXGH�
3XEOLFD��DSUHVHQWDGR�QD�VHVV¥R�DQWHULRU��RIIHUHFHQGR�
HPHQGDV�DRV�DUWV���|�����H�����

2� 65�� 6$1726� 3,172�� ದ� &RPR� UHODWRU� GD�
&RPPLVV¥R�� GHYR� GHFODUDU� DR� 6HQDGR� TXH� D�
&RPPLVV¥R� MXOJRX�HVWH�REMHFWR�GH�JUDQGH� LQWHUHVVH�
QDFLRQDO�� SHODV� JUDQGHV� YDQWDJHQV� TXH� WUD]� DR�
%UDVLO��DSUHVHQWDQGR�VH�£�QRVVD�PRFLGDGH�XP�FXUVR�
FRPSOHWR� GH� PHGLFLQD� H� GH� WRGRV� RV� UDPRV� GH�
VFLHQFLDV� QDWXUDHV�� TXH� OKH� VHUYHP�GH�DFFHVVRULRV��
OLYUDQGR�QRV� GH� LU� SURFXUDU� HVWHV� HVWDEHOHFLPHQWRV�
HP� 3DL]HV� (VWUDQJHLURV�� FRP� JUDQGH� LQFRPPRGR� H�
GHVSH]D�� D� TXDO� XP� JUDQGH� QXPHUR� GH� %UDVLOHLURV�
WDOHQWRVRV� Q¥R� SRGHP� FKHJDU�� ILFDQGR� SRU� LVVR�
VXSLWDGRV�� (ಬ� SRUWDQWR� R� PHX� YRWR� TXH� SDVVH� R�
3URMHFWR� £� �l� GLVFXVV¥R�� SDUD� VH� HQWUDU� QR� GHWDOKH�
GRV�VHXV�DUWLJRV��

)RL� DSSURYDGR� R� 3URMHFWR� SDUD� SDVVDU� £� �l�
GLVFXVV¥R��

(QWUDQGR�R�3URMHFWR�HP��l�GLVFXVV¥R��GLVVH��
2�65��$/(1&$5�� ದ�(X� VHULD� GH� SDUHFHU� TXH�

VH�VHJXLVVH�QHVWD�GLVFXVV¥R�R�TXH�VH� WHP� IHLWR�HP�
FDVRV�LGHQWLFRV��

4XDQGR�KD�SURMHFWRV�GD�QDWXUH]D�GHVWH�H�RQGH�
DV�PDWHULDV�W¬P�M£�VLGR�H[DPLQDGDV�QD�&RPPLVV¥R��
VHPSUH� VH� WHP� GLVFXWLGR�� Q¥R� SRU� DUWLJRV�� PDV� SRU�
WLWXORV�� SRUWDQWR�� HX� UHTXHLUR� D� 9�� ([�� TXH� LVWR� VH�
SUDWLTXH�DVVLP�SDUD�TXH�PDQGR�R�PHX��

�
5(48(5,0(172�

�
5HTXHLUR� TXH� R� 3URMHFWR� VHMD� GLVFXWLGR� SRU�

WLWXORV��ದ�$OHQFDU��
)RL� DSRLDGR�� H� ORJR� DSSURYDGR�� VHJXLR�VH� D�

GLVFXVV¥R�SRU�WLWXORV��
7LWXOR��|��
2� 65�� *20,'(�� ದ� (X� SRVVR� GL]HU� HP� JHUDO�

TXH�HVWH�SODQR�GH�HVWXGRV�«�R�TXH�PHOKRU�VH�SRGH�
FRQFHEHU�QR�HVWDGR�DFWXDO�GD�VFLHQFLD��WXGR�R�TXH�KD�



)RL�DSSURYDGD�SDUD�VXELU�£�6DQF©¥R�,PSHULDO��
�
6HJXQGD�SDUWH�GD�2UGHP�GR�'LD�

�
&RQWLQXD©¥R� GD� �l� GLVFXVV¥R� GR� 3URMHFWR� GH�

/HL�� VREUH� DV� (VFRODV�� RX� )DFXOGDGHV� GH�0HGLFLQD��
TXH� ILFDUD� DGLDGD� QD� 6HVV¥R� GH� ��� GH� -XQKR� GR�
FRUUHQWH�

GH�PHOKRU�QRV�FXUVRV�GH�PHGLFLQD�GD�(XURSD�� WDQWR�
QD�$OOHPDQKD�� FRPR�QD� ,WDOLD� H�)UDQ©D�� IRL� FROOLJLGR�
SHORV� QREUHV� 5HGDFWRUHV� GR� 3URMHFWR�� PDV� £�
&RPPLVV¥R�DLQGD�

�
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SDUHFHX�RIIHUHFHU�DOJXPDV�SRXFDV�HPHQGDV��$��l�«�
VREUH� R� 6HFUHWDULR�� D� TXHP� QR� 3URMHFWR� VH� GDYD� R�
PHVPR� RUGHQDGR� GR� GRV� &XUVRV� -XULGLFRV�� $�
&RPPLVV¥R� DFKRX� QLVWR� XPD� GLIILFXOGDGH�� SRUTXH��
VHQGR� R�6HFUHWDULR� GR�&XUVR� -XULGLFR� XP� OHQWH� TXH�
DR� VHX� RUGHQDGR� MXQWD� XPD� JUDWLILFD©¥R� FRPR�
VHFUHWDULR��HUD�LVWR�DSSOLFDYHO�DR�&XUVR�0HGLFR��RQGH�
VH�GL]�TXH�R�6HFUHWDULR�VHU£�GH�SURILVV¥R�PHGLFD��H�
VHQGR� OHQWH� DLQGD� TXH� VXEVWLWXWR�� TXDQGR� WLYHU�
H[HUFLFLR��Q¥R�SRGHU£�SUHHQFKHU�EHP�DV�IXQF©·HV�GH�
6HFUHWDULR��DVVHQWRX�SRUWDQWR�D�&RPPLVV¥R�TXH� OKH�
GHYHULD�IL[DU�XP�RUGHQDGR��$��l�HPHQGD�IRL�VREUH�RV�
'LSORPDV�� TXH� QR� 3URMHFWR� VH� GL]� VH� SDVVDUHP� HP�
QRPH� GD� 1D©¥R�� R� TXH� SDUHFH� DOJXPD� FRXVD�
VLQJXODU��SRUTXH�HP�UHSDUWL©¥R�DOJXPD�VH�Y¬�TXH�VH�
SDVVHP� GLSORPDV� HP� QRPH� GD� 1D©¥R�� WXGR� VH� ID]�
HP�QRPH�GR�,PSHUDGRU��

2� 65�� 6$1726� 3,172�� ದ� 2� 6HFUHWDULR� GR�
&XUVR� -XULGLFR� WHP� DO«P� GR� RUGHQDGR� �������
PHQVDHV�H�SDVVDQGR�D�GLVSRVL©¥R�GR�3URMHFWR�SRGLD�
R�0LQLVWUR� GD� )D]HQGD� GDU� DR� GR� &XUVR�0HGLFR� Vµ�
HVVHV� �������� SRUTXH� «� R� TXH� UHDOPHQWH� WHP� SHOD�
LQFXPEHQFLD�GH�6HFUHWDULR��R�PDLV�«�RUGHQDGR�FRPR�
/HQWH��SRU�LVVR�D�&RPPLVV¥R�OKH�ILFRX�RV����������

2� 65�� %25*(6�� ದ� 2� DUWLJR� �|� FRQFHGH� DR�
'LUHFWRU�� 3URIHVVRUHV� H� 6XEVWLWXWRV� DV� PHVPDV�
KRQUDV��GLUHLWR�GH�MXELOD©¥R�H�RUGHQDGRV�TXH�WLYHUHP�
RV�GRV�&XUVRV�-XULGLFRV��4XDQWR�£V�KRQUDV��HX�Q¥R�
VHL� HP� TXH� HOODV� FRQVLVWHP� SRUTXH� DV� Q¥R� YL�
GHILQLGDV��PDV�VHMD�R�TXH�I¶U��Q¥R�PH�RSSRQKR�QHP�
DVVLP�FRPR�D�TXH�R�GLUHLWR�D�MXELOD©¥R�VHMD�LJXDO�DR�
TXH� «� QRV� &XUVRV� -XULGLFRV�� FRP� R� TXH� SRU«P�PH�
Q¥R� SRVVR� FRQIRUPDU�� «� FRP� HVWD� UHIHUHQFLD�� TXH�
DTXL�VH�ID]�GRV�RUGHQDGRV��SRU�TXH�UD]¥R�VH�Q¥R�KD�
GH� IL[DU� XP� TXDQWLWDWLYR� FHUWR� SDUD� HVWHV�
HPSUHJDGRV"� 3RUTXH� VH� KD� GH� ID]HU� D� VRUWH� GRV�
/HQWHV� GH� 0HGLFLQD� GHSHQGHQWH� GD� GRV� /HQWHV� GH�
-XULVSUXGHQFLD"� 6H� SRU� XPD� FDXVD� TXDOTXHU�
SDUWLFXODU� DRV� &XUVRV� -XULGLFRV�� VH� KRXYHUHP� GH�

HP�XQV�H�RXWURV��SRQKD�VH�HP�DOJDULVPRV�DTXL�HVVD�
TXDQWLD��

&RQVHJXH�VH�R�PHVPR�ILP�H�Q¥R�VH�ILFD�FRP�D�
REULJD©¥R� GH� ID]HU� HP� XPD� $FDGHPLD� DV� PHVPDV�
DOWHUD©·HV�TXH�VH�ID]HP�QD�RXWUD��3RU�HVWD�UD]¥R�HX�
IDULD� XPD� HPHQGD� PDUFDQGR� RV� RUGHQDGRV� GRV�
/HQWHV� D� ����������� VHP� TXH� WRGDYLD� LQVLVWD� VREUH�
HVVH�TXDQWLWDWLYR��VH�SDUHFHU�SRXFR��RX�PXLWR��DOWHUH�
VH� HVWD� TXDQWLD�� R� TXH� GHVHMR� SRU«P� «� TXH� VHMD�
IL[DGD� SHOD� /HL� H� Q¥R� FRP� D� UHIHUHQFLD� DRV�&XUVRV�
-XULGLFRV��

2�QREUH�6HQDGRU�PDQGRX�£�0HVD�D�VHJXLQWH��
�

(0(1'$�
�
$UWLJR� �|� 2� RUGHQDGR� GRV� /HQWHV� VHU£� GH�

����������SRU�DQQR��ದ�-��,��%RUJHV���
)RL�DSRLDGD��
2� 65�� 0$548(=� '(� &$5$9(//$6�� ದ� (X�

VXVWHQWR�R�DUWLJR��SRUTXH�HOOH�«�IXQGDGR�QR�SULQFLSLR�
GH�LJXDOGDGH�H�VH�KRXYHUHP�GH�VHU�GHVLJXDHV�HVWHV�
RUGHQDGRV��HX�GDULD�PDLV�DRV�/HQWHV�GH�0HGLFLQD�GR�
TXH� DRV� GR� &XUVR� -XULGLFR�� DKL� Q¥R� VH� IL[D� RV�
RUGHQDGRV�DRV�/HQWHV��R�TXH�VH�GL]�«�TXH�YHQFHU¥R�
R�PHVPR�TXH�RV�'HVHPEDUJDGRUHV�GDV�5HOD©·HV�GR�
'LVWULFWR�� RQGH� R� &XUVR� H[LVWLU�� GH� PDQHLUD� TXH� VH�
DRV� 'HVHPEDUJDGRUHV� VH� DXJPHQWDU� R� 2UGHQDGR�
ILFDP�RV�/HQWHV�FRP�GLUHLWR�D�SHUFHEHUHP�R�PHVPR�
DXJPHQWR��2UD�TXDQGR�VH�LJXDODUHP�RV�YHQFLPHQWRV�
GRV�/HQWHV�GH�0HGLFLQD�DRV�GH�-XULVSUXGHQFLD��FRPR�
VH� SRGLD� PDUFDU� R� TXDQWLWDWLYR� VH� HVWHV� WDPEHP� R�
Q¥R�WHP�QR�VHX�(VWDWXWR��PDV�VLP�XPD�UHIHUHQFLD�D�
RXWURV�HPSUHJDGRV"�3RGHU�VH�LD�GL]HU�TXH�RV�/HQWHV�
0HGLFRV� WLYHVVHP� R� PHVPR� RUGHQDGR� TXH� RV�
'HVHPEDUJDGRUHV� GD� 5HOD©¥R� GR� 'LVWULFWR� GD�
$FDGHPLD��PDV�FRPR�VH�GL]�DTXL�QR�DUWLJR��|�TXH�R�
'LUHFWRU��3URIHVVRUHV�H�6XEVWLWXWRV�WHU¥R�DV�PHVPDV�
KRQUDV�H�GLUHLWR�GH�MXELOD©¥R�TXH�WHP�RV�GRV�&XUVRV�
-XULGLFRV�� H[FXVDGR� HUD� ID]HU� SDUD� RV� RUGHQDGRV�



DOWHUDU� RV� RUGHQDGRV� GH� VHXV� /HQWHV� SDUD� PDLV� RX�
SDUD� PHQRV�� ILFD� SRU� HVWD� GLVSRVL©¥R� LPSRVWD� D�
REULJD©¥R� GH� DOWHUDU� RV� RUGHQDGRV� DRV� /HQWHV� GH�
0HGLFLQD�� DLQGD� TXH� HVWD� FDXVD� OKH� VHMD� FRPPXP��
LVWR�Q¥R�PH�SDUHFH�UHJXODU��VH�FRP�HIIHLWR�DJRUD�VH�
DFKD�TXH�RV�/HQWHV�GH�0HGLFLQD�PHUHFHP�R�PHVPR�
RUGHQDGR� TXH� RV� -XULVWDV�� HP� OXJDU� GH� VH� GL]HU� RV�
RUGHQDGRV�VHMDP�LJXDHV�

XPD� UHIHUHQFLD� DRV� 'HVHPEDUJDGRUHV�� TXDQGR� VH�
FRQVHJXLVVH�R�PHVPR�ILP�GD�LJXDOGDGH��UHIHULQGR�VH�
WXGR�DRV�&XUVRV�-XULGLFRV��0DV�HX�GLVVH�TXH�D�KDYHU�
GHVLJXDOGDGH��GDULD�PDLV�DRV�/HQWHV�GH�0HGLFLQD�
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TXH� DRV� GH� /HLV�� H� SRU� LVVR� «� QHFHVVDULR� TXH� G¬� D�
UD]¥R�� $� SDJD� DR� HPSUHJDGR� SXEOLFR� Q¥R� Vµ� «�
FDOFXODGD�SHOR�WUDEDOKR�TXH�HIIHFWLYDPHQWH�VH�WHP�QR�
H[HUFLFLR� GR� HPSUHJR�� VHPSUH� VH� WHP� HP�
FRQVLGHUD©¥R� R� WUDEDOKR� H� GHVSH]D� TXH� R� KRPHP�
WHYH�SDUD�VH�WRUQDU�DSWR�SDUD�H[HUFHU�R�FDUJR�TXH�VH�
OKH�FRQILD��

2UD� WHP� RV� 'RXWRUHV� HP� /HLV� RV� PHVPRV�
SUHSDUDWLYRV�TXH�VH�H[LJHP�PHVPR�SRU�HVWD�/HL�SDUD�
RV�0HGLFRV"�&HUWDPHQWH�TXH�Q¥R��2�HVWXGDQWH�TXH�
VH� GHVWLQD� D� VHJXLU� -XULVSUXGHQFLD� EDVWD� TXH� WHQKD�
RV� SUHSDUDWRULRV� GH� /DWLP�� *HRPHWULD�� 5KHWRULFD��
)UDQFH]��,VWR�WDPEHP�VH�H[LJH�GR�0HGLFR��H�TXHU�VH�
PDLV� R� ,QJOH]� SRU� XPD� HPHQGD�� PDV� DO«P� GLVVR�
SUHFLVD� 3K\VLFD�� =RRORJLD�� &KLPLFD�� %RWDQLFD� H�
0LQHUDORJLD�H� HQWUDQGR�QR�&XUVR�0HGLFR� WHP�PXLWR�
PDLV� DFFHVVRULRV� FRPR� 3KDUPDFLD�� $UWH� GH�
)RUPXODU��HWF��H�WHP�WXGR�LVWR�RX�RXWURV�WDQWRV�UDPRV�
TXH� HVWXGDU� R� -XULVFRQVXOWR"� (� PHVPR� D�
-XULVSUXGHQFLD�HQYROYH�D�YHVWLG¥R�GH�HOHPHQWRV��TXH�
«� QHFHVVDULR� PDQHMDU� QDV� VFLHQFLDV� QDWXUDHV� H� DV�
GHVFREHUWDV�FRQWLQXDV�TXH�GH�GLD�D�GLD� VH� ID]HP�H�
GH� TXH� SDUWLFXODUPHQWH� XP� /HQWH�� SDUD� VHU� KDELO��
GHYH�HVWDU�DR� IDFWR"�6H�DWWHQGHVVHPRV�SRLV�D�XPD�
H[DFWD�SURSRU©¥R�QHVWHV�RUGHQDGRV��HX�YRWDULD�SDUD�
TXH� VH� G«VVH� PDLV� DR� /HQWH� GH� 0HGLFLQD�� 3RGHULD�
DLQGD�GL]HU�VH�TXH�R�/HQWH�GH�0HGLFLQD�SµGH�XVDU�GH�
VXD�&OLQLFD� H� ID]HU� QLVVR� XP� ERP� UHQGLPHQWR��PDV�
WDPEHP� R� -XULVFRQVXOWR� SµGH� ID]HU� $UUDVRDGD� QDV�
FDXVDV�GH�TXH�TXL]HU�WRPDU�FRQWD��R�TXH�HP�WRGD�D�
SDUWH� VH� SDJD� PXLWR� EHP�� PDV� HX� Q¥R� TXHUR� TXH�
QHP� XP� QHP� RXWUR� VH� HPSUHJXH� IµUD� GR� VHUYL©R�
SXEOLFR� D� TXH� VH� GHVWLQRX�� EHP� HQWHQGLGR�� SµGH� R�
0HGLFR� YHU� DOJXQV� GRHQWHV�� PDV� QXQFD� ID]HU� GLVVR�
SURILVV¥R�� SRUTXH�� QHVVH� FDVR�� QHFHVVDULDPHQWH� VH�
KD�GH�GLVWUDKLU�GRV�VHXV�GHYHUHV��HPSUHJDQGR�WRGR�R�
WHPSR�HP�YHU�GRHQWHV�IµUD�GH�VXD�FDVD��

2�65��2/,9(,5$��ದ�(X�Q¥R�IDOOR�HP�0HGLFLQD��
SRUTXH�«�PDWHULD�DOKHLD�GH�PLQKD�SURILVV¥R��PDV�Q¥R�

FRQWLQXDU� �OHX��� SULPHLUDPHQWH� Q¥R� VHL� TXDO� «� R�
RUGHQDGR�DFWXDO� H� YRX� YRWDU� SRU� XP�DUWLJR� TXH�Q¥R�
VHL� R� TXH� TXHU� GL]HU�� QR� DUWLJR� �|� IDOOD�VH� HP�
MXELOD©¥R�H�DTXL�WDPEHP��H�SRU�TXDO�GRV�GRXV�DUWLJRV�
VH� GHYHP� UHJXODU� DV� MXELOD©·HV"� 6H� HVWHV� /HQWHV�
DFWXDHV�W¬P�PDLV�GH����DQQRV�GHYHP�VHU� MXELODGRV��
VH� R� SHGLUHP� H� VH� Q¥R� W¬P� GHYHP� FRQWLQXDU�� DFKR�
LQMXVWR� TXH� VH� GLJD� TXH� R� *RYHUQR� MXELOH� D� TXHP�
TXL]HU� H� SURYHU� RV� OXJDUHV� HP�SHVVRDV� LGRQHDV�� VH�
LVWR� IRVVH� XPD� FUHD©¥R� QRYD�� FRPR� R� ID]� R� &XUVR�
-XULGLFR��EHP�HVWDYD��PDV�Q¥R�VH�WUDWD�VHQ¥R�GH�GDU�
XPD� QRYD� RUJDQLVD©¥R� D� HVWDV� (VFRODV�� TXH� M£�
H[LVWHP� H� DFFUHVFHQWDU�OKH�PDLV� DOJXPDV�&DGHLUDV��
SRUWDQWR� R� TXH� SDUHFH� GH� MXVWL©D� «� HPSUHJDU� RV�
/HQWHV�DFWXDHV�H�SURYHU�DV�&DGHLUDV�TXH� UHVWDP��H�
TXDQWR�£�MXELOD©¥R��MXOJR�Q¥R�VHU�SUHFLVR�GL]HU�QDGD��
XPD�YH]�TXH�QR�DUWLJR��|�VH�PDQGD�TXH�HVWD�PDWHULD�
VH� UHJXOH� SHOR� TXH� VH� GHWHUPLQRX� SDUD� RV� &XUVRV�
-XULGLFRV�� 'HPDLV�� SRUTXH� VH� Q¥R� K¥R� GH� HVWHV�
QRYRV� /HQWHV� VXMHLWDU� DR� &RQFXUVR� QD� IµUPD� GR�
DUWLJR��|��Q¥R�KD�UD]¥R�DOJXPD�SDUD�TXH�RV�SULPHLURV�
VHMDP� GHVSDFKDGRV� GH� XP� PRGR� H� RV� RXWURV� GH�
RXWUR��

2�65��*20,'(��ದ�3UHVHQWHPHQWH�H[LVWH�QHVWD�
&¶UWH�XPD�$FDGHPLD�0HGLFD�H�RXWUD�QD�%DKLD��$�GD�
&¶UWH�WHP�FLQFR�3URIHVVRUHV��GRV�TXDHV�GRXV�RX�WUHV�
HVW¥R� QDV� FLUFXPVWDQFLDV� GH� VHUHP� MXELODGRV�� GH�
PDQHLUD�TXH�UHVWDU¥R�GRXV�SDUD�VH�HPSUHJDUHP�QDV�
QRYDV�&DGHLUDV��H�VHQGR�DVVLP��TXHP�KD�GH�GHFLGLU�
GR� PHUHFLPHQWR� GRV� &DQGLGDWRV� QR� &RQFXUVR� SDUD�
RV�OXJDUHV�GH�/HQWHV"�+D�GH�VHU�IHLWR�SRU�GRXV"�1¥R�
«�SRVVLYHO�TXH�R�SULPHLUR�GHVSDFKR�GHL[H�GH�VHU�IHLWR�
SHOR� *RYHUQR�� DO«P� GH� TXH� KD� QHVWD� QRYD�
RUJDQLVD©¥R�&DGHLUDV�GH�FXMDV�GRXWULQDV�RV�DFWXDHV�
/HQWHV� Q¥R� VHU¥R� LQVWUXLGRV�� H� SRUWDQWR� R�&RQFXUVR�
QD�&UHD©¥R�Q¥R�SµGH�WHU�OXJDU��

2�65�� %25*(6�� ದ� (X� GLVVH� TXH�PH� SDUHFLD�
PHOKRU� TXH� VH� PDUFDVVH� XPD� TXDQWLD� IL[D� SDUD� R�
RUGHQDGR� GRV� /HQWHV� H� TXH� VH� Q¥R� IL]HVVH� XPD�



SRVVR�GHL[DU��QDTXLOOR�TXH�«�IµUD�GD�SDUWH�VFLHQWLILFD��
GH�H[SULPLU�R�TXH�HQWHQGR��

1R� DUWLJR� �|� GL]�VH� TXH� R� *RYHUQR� ILFD�
DXWRULVDGR�D�MXELODU�FRP�R�RUGHQDGR�DFWXDO�RV�/HQWHV�
TXH�Q¥R�HVWLYHUHP�HP�HVWDGR�GH�

UHIHUHQFLD� D� XPD� /HL� TXH� DLQGD� VH� UHIHUH� D� RXWUD��
YHP�D�ILFDU�RV�/HQWHV�GH�0HGLFLQD�GHSHQGHQWHV�GDV�
DOWHUD©·HV� TXH� WLYHUHP� RV� 'HVHPEDUJDGRUHV� GDV�
5HOD©·HV��SDUD�D�SHUFHS©¥R�GRV�VHXV�RUGHQDGRV��H�
Q¥R�VH�Y¬�TXH�LVWR�«�XPD�LUUHJXODULGDGH"�4XH�W¬P�RV�
/HQWHV�GH�0HGLFLQD�GH�FRPPXP�FRP�DV�

�



Sessão de 13 de Julho                                                              137 
 

Relações, que podem ainda soffrer 
modificações! Um nobre Senador diz que os 
Lentes de Medicina devem ter maior ordenado 
que os dos Cursos Juridicos: se assim é como se 
póde isto fazer com referencias? Quer-se a 
igualdade nos ordenados, mas o Curso Medico 
no Rio de Janeiro ha de ter o ordenado dos 
Lentes do Curso Juridico de S. Paulo, ou de 
Pernambuco? Se estes estão cada um regulado 
por sua Relação, terá sempre a Relação de 
Pernambuco o mesmo ordenado que a Relação 
do Rio de Janeiro ou de S. Paulo, se tem de 
estabelecer? E o Curso Medico da Bahia por 
quem se ha de regular? Não se vê a 
irregularidade desta disposição de referencia? 
Quanto a dizer-se que o Lente do Curso Juridico 
tem as mesmas vantagens no exercicio 
particular do seu officio que o Medico, porque 
se este póde usar de sua clinica, tambem o 
outro póde usar da Advocacia; eu devo dizer 
que o theatro em que o Medico exercita a sua 
Arte, é tamanho como os lugares por onde elle 
póde andar, porque todos os homens estão 
sujeitos á enfermidade e todos 
consequentemente precisam de Medico; mas 
qual é a esphera que pertence ao advogado? 
Unicamente os dos homens que têm demandas; 
como se póde comparar o lucro que tira o 
Medico da sua clinica com o que ganha o 
Advogado? Não se diga; que ao Lente de 
Medicina não resta tempo para usar da clinica; 
Mr. Brusse, em Pariz, sahe a toda a parte, a que 
o chamam; mas seja mais, ou seja menos o 
ordenado que se dá aos Lentes de Medicina, a 
respeito dos Cursos Juridicos; eu não insto por 
isto, o que quero é que se marque um 
quantitativo certo, se o que offereço na minha 
emenda parece pouco, embora se augmente, 
mas diga-se de quanto. 

O SR. MARQUEZ DE CARAVELLAS: �– 
Eu tinha pedido a palavra para responder a um 
nobre Senador que empregou a doutrina do 
artigo 4º. As jubilações de que este artigo se 
occupa são as que o Governo póde conceder aos 
actuaes; onde se vê que se prescinde do tempo 

tem á jubilação os Lentes dos Cursos Juridicos; 
são duas cousas muito differentes e por isso 
necessario era que se dessem regras para cada 
uma destas hypotheses. 

Outro nobre Senador impugnou o que eu 
avancei sobre os lucros que provém da 
Advocacia, comparados aos da Medicina 
dizendo que o Theatro em que este trabalha é 
muito mais amplo que o do lettrado. Isto não é 
assim; em qualquer parte e com muita facilidade 
um homem se arvora em lettrado e acha modo 
de ganhar muito dinheiro pela rabolice: não é 
assim o Medico, que para o ser, carece de muito 
maiores estudos. Demais, a maior parte dos 
homens não chamam Medico para qualquer 
molestia; principiam pelos remedios caseiros, 
chamam depois o Cirurgião e só quando a 
molestia se torna muito grave é que o Medico é 
convidado e muitas vezes vem para mandar 
sacramentar o doente: não é logo o theatro da 
Medicina tão amplo como se figura ao nobre 
Senador: mas eu já disse que prescindia desta 
maioria de ordenado aos Lentes de Medicina, o 
que por ora me parece é que o artigo póde 
passar assim, não obstante a referencia porque 
isto não tem inconveniente algum notavel. 

O SR. OLIVEIRA: �– Eu ainda acho 
excusa a expressão que vem no artigo 4º, 
fallando das jubilações �– com o ordenado actual 
�– é preciso que se diga ao que se refere este �– 
actual �– eu creio mais exacto o dizer-se �– o 
ordenado que ora percebe. �– No mesmo artigo, 
creio que tambem se deve fixar algum tempo 
para se poder conseguir a jubilação, porque se 
não ha de dar a mesma vantagem a um 
Professor que tenha servido 3 ou 4 annos que se 
concede ao que tem 20 annos, portanto eu 
declararia que tivessem os Lentes que houverem 
de jubilar os 20 annos que estabeleceram para 
os dos Cursos Juridicos. Ora vejo agora no 
artigo 6º a condição de ser cidadão brazileiro, o 
que pretender entrar em concurso para ser 
Lente, pois que razão póde haver para se não 
aproveitar um homem de merecimento que se 
apresenta sendo estrangeiro? E�’ o Magisterio o 



de serviço; e que o Governo póde conceder 
quando estes Lentes, pela sua idade e 
enfermidades não possam continuar a tomar 
parte activa nas funcções do Magisterio; mas 
pelo artigo 9º se estabelece a regra para as 
jubilações futuras, referindo-se ao direito que 

exercicio de algum poder politico: se 
apparecesse um homem como esse Brusse, de 
que agora fallou um nobre Senador, ha de 
dizer-se que se não admitte porque é 
estrangeiro? Não acho razão alguma para esta 
H[FOXV¥R� 
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Tambem no artigo 18 vejo que as  nomeações 
do Director e Secretario sejam feitas pela 
faculdade. Estes empregados são como outros 
quaesquer empregados publicos não vejo razão 
para que não sejam nomeados pelo Governo 
como são todos os outros. Mandarei sobre este 
objecto uma: 

 
EMENDA 

 
Ao artigo 4º. Em vez de �– actual �– diga-se 

o que ora percebem. No artigo depois da 
palavra �– Magistrado �– diga-se �– tendo os 20 
annos que se estabeleceu para os Lentes do 
Curso Juridico. 

Artigo 6º Omittam-se as palavras �– ser 
cidadão brazileiro. 

Ao artigo 3º O Director e Secretario serão 
nomeados pelo Governo. �– Salva a redacção e 
collocação. �– Oliveira. 

Foi apoiada. 
O SR. BORGES: �– Principiarei pela 

primeira parte da emenda. Eu não acho que fica 
mais claro no artigo 4º  dizendo-se �– que ora 
percebem �– em lugar de �– actual �– parece-me 
que uma expressão é synonima da outra. Diz 
mais a emenda que se declarem os 20 annos 
para que os Lentes obtenham a jubilação; a Lei 
o que quer é que estes Lentes, que deixam de 
servir, tenham a vantagem da jubilação e dar-
lhes o ordenado, não da nova creação, mas o 
que até agora têm tido. Quer o nobre Senador 
que, no artigo 6º omittam-se as palavras �– 
Cidadão Brazileiro. �– Este preceito do artigo 
funda-se no principio que temos adoptado 
nacionalisar todas as nossas instituições e o 
mesmo nobre Senador tem reconhecido a justiça 
e conveniencia de um tal principio; todavia, em 
parte, não duvido subscrever á doutrina da 
emenda, afim de não deixar de aproveitar os 
talentos de algum estrangeiro habil que se 
offereça á ensinar medicina nas nossas Escolas; 
póde portanto dizer-se que se admittam os 
estrangeiros, quando houveres nacionaes; e eu 
mandarei para isso a sub-emenda. Quanto á 

entre a nomeação destes empregados pela 
congregação dos Lentes e o Governo: isto é, 
diria que se propuzessem 6 candidatos 
escolhidos pela Faculdade ao Governo e que 
destes o Governo nomeasse um para Secretario 
e outro para Director. Agora a minha emenda, 
por onde desejo, que se marque explicitamente 
o ordenado aos Lentes de Medicina, não tem 
referencia aos dos Cursos Juridicos. Um nobre 
Senador que a impugnou diz que a orbita em 
que o Medico exerce a sua arte é menor que a 
do advogado porque todos os homens 
principiam-se a curar com remedios caseiros; 
passam ao depois a chamar o Cirurgião e que o 
Medico só se chama na hora da morte: o nobre 
Senador bem vê que isto é um pouco 
exagerado; um grande numero de pessoas 
chama logo o Medico e isto até entra em 
principio de vaidade; eu conheço um homem 
que dizia que se não queria curar com Medico 
que não tivesse carta de Conselho: se o 
principio que o nobre Senador suppõe fosse 
verdadeiro, os curandeiros ganhariam mais que 
os Cirurgiões e estes que os Medicos; mas o 
nobre Senador não póde negar que o facto 
mostra o contrario, quem chama o curandeiro é 
porque é pobre, não póde pagar ao cirurgião ou 
ao medico. Ora, pelo que respeita aos 
Advogados, não se póde dizer que seja tanto o 
lucro que um Lente possa achar nos arrasoados 
que lhe encommendarem: o mesmo nobre 
Senador confessou, que muitos homens que 
nunca se formaram se dão á rabolice e ganham 
bom dinheiro pela vida; eu conheço alguns 
nestas circumstancias, que têm feito muito mais 
fortuna do que os formados: se pois é facil 
encontrar-se muita gente que exercite o officio 
de Lettrado, como se póde dizer que o Lente ha 
de achar em que adquirir muito pela advocacia? 
Onde ha muito de um genero eIIe barateia 
necessariamente. Porém eu quero fazer 
abstracção do que podem os Professores ganhar 
pelo seu trabalho particular, o que digo é que se 
fixe o seu ordenado; se os nobres Senadores 
acham pouco 1:200$000 ponha-se 1:600$000, 



emenda ao artigo 8º, onde o nobre Senador 
pretende que o Director e Secretario sejam da 
nomeação do Governo. Na minha opinião, 
seguiria uma diagonal 

eu puz 1:200$000 regulando-me pelos Lentes 
do Curso Juridico de Pernambuco; mas 
accrescente-se se isso se julga preciso. 

A respeito dos estrangeiros eu mando no 
sentido em que fallei a minha: 
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2�65��9(5*8(,52��ದ�(X�HVWRX�TXH�QR�DUWLJR�

�|�� IDOODQGR�VH� GR� RUGHQDGR�� D� PDWHULD� ILFD� PDLV�
FODUD� GR� PRGR� TXH� IRL� DJRUD� HPHQGDGD�� PDV�
WDPEHP�FRPR�HVW£�QD�/HL� SRGLD�SDVVDU��2�TXH�VH�
TXHU� «� TXH� RV� /HQWHV� DFWXDHV� MXELOHP� FRP� R�
RUGHQDGR�TXH�DJRUD�W¬P�H�Q¥R�FRP�R�RUGHQDGR�TXH�
HVWD� /HL� G£� SDUD� R� IXWXUR�� 4XDQWR� £� HPHQGD� DR�
DUWLJR� �|�� DFHUFD� GD� DGPLVV¥R� GH� HVWUDQJHLURV��
SDUHFH�PH�PHOKRU�TXH�HOOD�IRVVH�QR�DUWLJR��|��RQGH�
VH� WUDWD�GD�SULPHLUD�RUJDQLVD©¥R�GD�(VFROD��«�DTXL�
TXH� VH� QHFHVVLWD� XPD� PDLRU� ODWLWXGH� SDUD� D�
DGPLVV¥R� GH� /HQWHV�� SRUTXH� GHSRLV� GH� FUHDGD� D�
(VFROD�� K¥R� GH� KDELOLWDU�VH� PXLWRV� QDFLRQDHV�
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olhos a observação ou havemos confessar que 
nenhum homem se anima a uma empreza 
trabalhosa, sem que tenha esperança de que 
depois ha de forrar a despeza e trabalho que 
teve com os lucros que dahi lhe provenham. E�’ 
preciso que elle veja, que do capital elIe 
empregou lhe provenha um lucro que lhe seja 
correspondente. Se se cortar portanto a 
esperança a este lucro na devida Proporção do 
capital que empregou, nenhum homem haverá 
que se queira habilitar a servir lugares. Isto 
para mim é de evidencia palpavel; e por isso 
admirei o ver que se emittiam proposições 
contrarias. 

Ouvi mais, que se não podia decidir, se as 
sciencias moraes tinham mais difficuldades que 
as sciencias naturaes. Para mim isto é não é 
materia de duvida; basta approvar a 
consideração que nas sciencias moraes os  
principios de justiça são eternos, e nada mais 
se póde avançar, a respeito delles: póde sem 
discorrer-se muito sobre estas bases, mas ellas 
são constantemente as mesmas. Nas sciencias 
naturaes porém não é assim, a natureza, que é 
o theatro em que essas sciencias figuram, é 
vastissima e de dia a dia se apresentam cousas 
novas, novas descobertas, novas propriedades, 
etc. O homem considerado só pela parte moral, 
sendo o unico objecto das sciencias moraes, é 
muito mais limitado incomparavelmente, que o 
todo da natureza, de que o homem é uma 
pequena parte, ainda considerado só pelo lado 
moral, porque physicamente encarado offerece 
ainda innumeraveis especulações. Escriptores 
antiquissimos trataram da sciencia moral, mas 
veja-se que variações tem havido! 

Fallarei agora sobre a emenda que fixa o 
ordenado aos Lentes a 1:200$000. Eu Já disse 
que a referencia á Lei dos Cursos Juridicos 
tinha relação ainda com outra referencia; e este 
ordenado de 1:200$000 vai pôr os Lentes de 
Medicina de inferior condição aos dos Cursos 
Juridicos, portanto póde ir o artigo como está 
nesta parte. Tambem não estou em que se 
elimine a Parte que diz respeito ás honras. Um 

aos cargos: e a este respeito está em pé a 
legislação existente, em quanto não fôr 
derogada; portanto não é só a beca o que fica 
aos Lentes, fica tudo mais que ainda têm os 
Desembargadores e até o ordenado, como quer 
o artigo. Além de que, não poderá a Lei trocar 
por esses privilegios que o nobre Senador 
chama odiosos com outras vantagens aos 
Desembargadores, que não tragam comsigo 
odiosidade alguma? E tirando-se esta parte do 
artigo não privamos os Lentes de entrar na 
partilha? Portanto ainda que isso pouco viesse a 
trazer por ora desvantagens aos Lentes, mal 
nenhum lhes faz que se diga na Lei que lhe são 
concedidas estas honras.  

O SR. GOMIDE: �– Eu creio que os 
Redactores deste Projecto não fallarão em 
estrangeiros por ser cousa sabida, que quando 
não ha nacionaes se engajam estrangeiros para 
occupar estes lugares. Quanto ao trabalho que 
tem o estudante medico, comparado ao jurista 
até se habilitar a ser Lente, eu julgo que não é 
comparavel um com o outro: o estudante, 
emquanto estuda chimica, tem no laboratorio 
um trabalho insano, anda sempre encarvoado e 
com as mãos queimadas de acidos. Estudando 
anatomia, trabalha sobre cadaveres muitas 
vezes putridos, ao que emquanto se não 
habituam, sentem uma extrema repugnancia. A 
botanica exige arborisações. No estudo de 
pharmacia supportam-se cheiros activos e 
desagradaveis de que muitas vezes se 
adquirem molestias graves: nada disto tem o 
estudante de Leis, cujos trabalhos se limitam 
aos de Gabinete, que o medico tambem tem. 
Quanto aos lucros que podem vir da clinica, 
não se podem de modo algum contar: o Lente 
que está occupado em uma leitura séria, no 
intervallo do tempo que lhe resta das aulas, 
não póde sahir a qualquer hora que o chamem, 
essas distracções interrompem muito o estudo 
que é obrigado a fazer; e por outra parte 
ninguem chama um medico que não esteja 
prompto a qualquer hora, em que seja 
necessario: perde logo a freguezia, por muito 



nobre Senador diz que não sabe quaes são as 
honras concedidas aos Desembargadores, 
porque a Constituição abolio todos os 
privilegios. Os privilegios que a Constituição 
abolio foram pessoaes, e não aquelles que 
estão ligados 

bom que seja.  
O SR. BORGES: �– Levanto-me 

unicamente para offerecer a emenda acerca da 
maneira de prover os lugares de Director e 
Secretario que, como já disse, me parecia não 
dever ser nem pela Faculdade sómente nem 
pelo 
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YHUGDGH� TXH� VH� QRPHRX� XPD� &RPPLVV¥R� DG� KRF�
SDUD�WRPDU�FRQWDV�H�DVVLP�SDUHFH�TXH�GHYH�LU�D�HOOD��
PDV�XPD�YH]�TXH�HOOD�Q¥R�WHP�WRPDGR�FRQWDV��R�TXH�
YDL� O£� ID]HU"� 1DGD�� SRUTXH� HOOD� Q¥R� WHP�
FRQKHFLPHQWR�QHQKXP�GLVWR��3RU�FRQVHTXHQFLD�GHYH�
LU�£�GH�&RQVWLWXL©¥R�H�Q¥R�D�HVWD�HVSHFLDO��
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TXH�DFDED�GH�ID]HU�R�QREUH�6HQDGRU��GLUHL�M£�TXH�VRX�
0HPEUR� GD� &RPPLVV¥R� GH� &RQWDV�� TXH� DW«� KRMH�
DLQGD�HVWDPRV�QR�PHVPR�HVWDGR��$�&RPPLVV¥R�GD�
&DPDUD� GRV� 'HSXWDGRV� DLQGD� Q¥R� FRQYLGRX� D� GR�
6HQDGR�SDUD�H[DPLQDU�HVVDV�FRQWDV�H�SRU�LVVR�QDGD�
WHP�D�GL]HU�D�WDO�UHVSHLWR��
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&RQVWLWXL©¥R� «� D� PDLV� SURSULD� SDUD� LVWR�� DW«� SHOD�
QDWXUH]D�GR�3DUHFHU��

&RQVXOWDGR� R� 6HQDGR� SHOR� 6U�� 3UHVLGHQWH��
UHVROYHX�TXH�IRVVH�£�&RPPLVV¥R�GH�&RQVWLWXL©¥R��

2�6U�� 6HFUHWDULR�� FRQWLQXDQGR� D� GDU� FRQWD� GR�
([SHGLHQWH�� OHX� XP� UHTXHULPHQWR� GH� -RV«� $QWRQLR�
3HUHLUD� GR� /DJR�� TXH� VHUYLR� GH� 7DFK\JUDSKR� QHVWH�
6HQDGR�� SHGLQGR� D� GHFLV¥R� GH� RXWUR� UHTXHULPHQWR�
DFHUFD�GR�RUGHQDGR��TXH�VH�OKH�WLURX��

)RL�UHPHWWLGR�£�&RPPLVV¥R�GH�)D]HQGD��
2�6U��0DUTXH]�GH�0DULF£�OHX�R�VHJXLQWH��
�
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�
$� &RPPLVV¥R� GH� )D]HQGD� H[DPLQRX� DV�

UHOD©·HV� GRV� (PROXPHQWRV�� TXH� VH� DFKDP� HP�
GHSRVLWR� QDV� GLYHUVDV� 6HFUHWDULDV� GH� (VWDGR� SHOD�
GHWHUPLQD©¥R� GR� DUWLJR� �|� GR� 'HFUHWR� GH� ��� SHORV�
2IILFLDHV�0DLRUHV� GDV�PHVPDV�6HFUHWDULDV�� SDUD� VH�
GLYLGLU� R� GLWR� GHSRVLWR�� FRQWLQXDQGR� D� SHUFHS©¥R� H�
GLYLV¥R� GRV� (PROXPHQWRV� FRPR� DQWHV�� DILP� GH�
PHOKRU� SRGHUHP� VXEVLVWLU� RV� (PSUHJDGRV� QDV�
PHVPDV�6HFUHWDULDV��

3HODV� UHOD©·HV� FRQWD�� TXH� R� WRWDO� UHQGLPHQWR�
GDV� FLQFR� 6HFUHWDULDV� GH� (VWDGR� IRL�� GHVGH� ��� GH�
2XWXEUR�D� ILP�GH�0DLR�����H����GH�-XQKR�GH�������
GDWDV� GDV� GLIIHUHQWHV� UHOD©·HV�� GD� TXDQWLD� GH�
������������ R� TXH� GDULD� SDUD� UHQGLPHQWR� WRWDO� GRV�
(PROXPHQWRV� SRU� DQQR� D� TXDQWLD� GH� ��� FRQWRV� GH�
U«LV��SRXFR�PDLV�RX�PHQRV��QR�FDVR�GH�FRQWLQXDU�D�
SHUFHS©¥R� GRV� (PROXPHQWRV� VHP� DOWHUD©¥R�� PDV�
FRPR� GHYHU¥R� FHVVDU� DV� QRPHD©·HV� GH� PXLWRV�
(PSUHJRV�� TXH� RUD� ID]HP� RV� 3UHVLGHQWHV� GDV�
3URYLQFLDV� H� SULQFLSDOPHQWH� RV� SDVVDSRUWHV� GH�
SDVVDJHLURV�� XPD� GDV� SULQFLSDHV� UHQGDV� GDV�
6HFUHWDULDV� GH� (VWDGR�� EHP� FRPR� RV� SDVVDSRUWHV�
GDV� HPEDUFD©·HV� FRVWHLUDV�� TXH� IRUDP� UHGX]LGDV� D�
XP� VµPHQWH�� SRQGR�VH� QHOOHV� JUDWXLWDPHQWH� RV�

FRPSHWHQWHPHQWH� DV� �� 6HFUHWDULDV� GH� (VWDGR��
SHUFHEHVVHP� RV� 2IILFLDHV� 0DLRUHV� ����������� RV�
RIILFLDHV� ����������� R� SRUWHLUR�� �������� H� RV�
DMXGDQWHV� ��������� ILFDQGR� HP� GHSRVLWR� RV�
(PROXPHQWRV�� SDUD� D� $VVHPEO«D� *HUDO� GHOLEHUDU�
VREUH�R�VHX�GHVWLQR��

3HUVXDGLGD�D�&RPPLVV¥R�GH�)D]HQGD�GH�TXH�
FRQY«P� DR� SXEOLFR�� SDUD� PDLRU� EUHYLGDGH�� D�
H[SHGL©¥R� GH� VHXV� QHJRFLRV�� TXH� SHUFHEDP�DOJXQV�
(PROXPHQWRV�� DTXHOOHV� D� TXHP� V¥R� FRPPHWWLGRV� H�
TXH��D�Q¥R�VHU�JUDWXLWDPHQWH�VHUYLGDV�£V�SDUWHV��Q¥R�
VH�GHYH�IRUPDU�UHQGD�SXEOLFD�GH�WDHV�(PROXPHQWRV��
Q¥R� SµGH� D� &RPPLVV¥R� GHL[DU� GH� UHFRQKHFHU� D�
FRQYHQLHQFLD�� TXH� KD�� HP� TXH� RV� 2IILFLDHV� GDV�
6HFUHWDULDV� GH� (VWDGR� FRQWLQXHP� D� JR]DU� GRV�
(PROXPHQWRV�� TXH� OKHV� SHUWHQFLDP� SHOR� VHX�
WUDEDOKR��VHQGR�SRU�HOOHV�GLYLGLGR��RV�TXH�VH�DFKDP�
HP� GHSRVLWR�� Q¥R� REVWDQWH� D� JUDWLILFD©¥R� TXH�
REWLYHUDP�� FRPR� DXJPHQWR� GH� VHXV� PHVTXLQKRV�
RUGHQDGRV� H� LQGHPQLVD©¥R� GD� PLQJXD� GH� VHXV�
DQWLJRV� (PROXPHQWRV� H� VH� DVVLP� VH� Q¥R� GHFLGLU��
ILFDU¥R�PHQRV�FRQWHPSODGRV�GR�TXH�RV�2IILFLDHV�GD�
QRYD� 6HFUHWDULD� GR� 7KHVRXUR� H� RV� GD� 3URYLQFLD� GD�
%DKLD��TXH�DFDEDP�GH�REWHU�DXJPHQWR�GH�RUGHQDGR�
FRP� SHUFHS©¥R� GH� (PROXPHQWRV� TXH� GDQWHV�
SHUWHQFLDP�DRV�2IILFLDHV�GDV�6HFUHWDULDV�GH�(VWDGR��
7RGDV� DV� 5HSDUWL©·HV� 3XEOLFDV� W¬P� REWLGR�
PHOKRUDPHQWR� GH� VXEVLVWHQFLD� SDUD� VHXV�
(PSUHJDGRV��FRPR�«�GH�UD]¥R�H�GH�MXVWL©D��GHYHQGR�
VH� SRU� FRQVHTXHQFLD� SUDWLFDU� R� PHVPR� FRP� DV�
6HFUHWDULDV� GH� (VWDGR�� 3RUWDQWR� D� &RPPLVV¥R� GH�
)D]HQGD� «� GH� SDUHFHU� TXH� VH� DGRSWH� D� VHJXLQWH�
5HVROX©¥R��

$�$VVHPEO«D�*HUDO�/HJLVODWLYD�UHVROYH��
$UWLJR�XQLFR��2�DUWLJR��|�GR�'HFUHWR�GH����GH�

2XWXEUR�GH������ILFD�UHYRJDGR��SDUD�TXH�VH�SRVVDP�
GLYLGLU� SHORV�2IILFLDHV�GDV�6HFUHWDULDV�GH�(VWDGR�RV�
(PROXPHQWRV�� TXH� VH� DFKDP� HP� GHSRVLWR�� GR�
PHVPR� PRGR� TXH� GDQWHV� VH� SUDWLFDYD� H� DVVLP�



SDVVHV� QDV� IXWXUDV� YLDJHQV�� «� FODUR�� TXH� R�
UHQGLPHQWR�GRV�(PROXPHQWRV�GHYHU£� WHU�XPD�PXLWR�
FRQVLGHUDYHO�GLPLQXL©¥R��

3RU� 'HFUHWR� GH� ��� GH� 2XWXEUR� GH� ����� VH�
GHWHUPLQRX�TXH��HP�TXDQWR�VH�Q¥R�RUJDQL]DVVHP�

FRQWLQXDQGR�VH�� Q¥R� REVWDQWH� DV� JUDWLILFD©·HV�
HVWDEHOHFLGDV� QR� DUWLJR� �|� GR� PHVPR� 'HFUHWR��
HPTXDQWR�VH�Q¥R�RUJDQLVDUHP�FRPSHWHQWHPHQWH�DV�
GLWDV�6HFUHWDULDV�GH�(VWDGR��

3D©R� GR� 6HQDGR�� ��� GH� -XOKR� GH� ������ ದ�
0DUTXH]�GH�%DHSHQG\��ದ�0DUTXH]�GH�0DULF£��
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�
&RQWLQXRX�D�GLVFXVV¥R�GR�7LWXOR��|�GR�3URMHFWR�

GH�/HL�VREUH�DV�(VFRODV��RX�)DFXOGDGHV�GH�0HGLFLQD��
TXH� ILFDUD� DGLDGD� QD� VHVV¥R� DQWHFHGHQWH�� FRP� WUHV�
HPHQGDV��GXDV�DR�DUWLJR�����SURSRVWD�D�SULPHLUD�SHOD�
&RPPLVV¥R� GH� 6DXGH� 3XEOLFD� H� D� VHJXQGD�
RIIHUHFLGD� SHOR� 6U�� 0DUTXH]� GH� 0DULF£�� H� XPD� DR�
DUWLJR�����RIIHUHFLGD�SHOR�6U��%RUJHV��

2� 65�� *20,'(�� ದ� $� HPHQGD� TXH� TXHU� TXH�
HQWUHP� QR� 7KHVRXUR� DV� VRPPDV� SURYHQLHQWHV� GDV�
PDWULFXODV�� Q¥R�PH�SDUHFH�DGPLVVLYHO�� SRUTXH� WDQWR�
ID]� TXH� R� 7KHVRXUR� VXSSUD� GHL[DQGR� RV�
HPROXPHQWRV�GDV�PDWULFXODV�SDUD�OLYURV��FRPR�TXH�R�
ID©D� GHSRLV� IRUQHFHQGR� R� SUHFLVR� SDUD� D� FRPSUD�
GHOOHV�� DO«P� GLVVR� DLQGD� KD� XPD� UD]¥R� GH�
FRQYHQLHQFLD�� TXH� «� LQQHJDYHO�� (P� WRGDV� DV�
$FDGHPLDV� RX� /\FHXV� «� SUHFLVR� KDYHU� ELEOLRWKHFD�
WDQWR�SDUD�RV�3URIHVVRUHV��FRPR�SDUD�RV�HVWXGDQWHV��
(
� EHP� VDELGR� FRPR� HP� WRGDV� DV� 1D©·HV� RV�
SURJUHVVRV�GDV�OX]HV�Y¥R�HP�DXJPHQWR�H�TXH�WRGRV�
RV� DQQRV�� RX� WDOYH]� PH]HV� KD� SXEOLFD©·HV� VREUH�
HVWHV� SURJUHVVRV�� DV� TXDHV� VH� GHYH� TXDQWR� DQWHV�
SURFXUDU�R�PHLR�GH�DV�REWHU��2UD�VH�GHL[DUPRV�HVVH�
FXLGDGR� DR� *RYHUQR�� R� IRUQHFLPHQWR� WDQWR� GHVVDV�
SXEOLFD©·HV�� FRPR� GH� OLYURV�� VHU£� YDJDURVR� H�
UHWDUGDGR��HQWUHWDQWR�TXH�IHLWR� LPPHGLDWDPHQWH�SHOD�
)DFXOGDGH� FRP�HVVHV� HPROXPHQWRV�GDV�PDWULFXODV��
VHU£� SURPSWD� D� UHPHVVD�� H� REWHUHPRV� DVVLP�DQGDU�
TXDVL�D�SDU�GRV�FRQKHFLPHQWRV�GR�WHPSR��1µV�WHPRV�
DTXL� H[HPSOR� GLVWR�� YHMD�VH� D� %LEOLRWKHFD� 1DFLRQDO��
TXH� MXOJR�Q¥R�REWHP�XPD�REUD�VHQ¥R�FLQFR�RX�VHLV�
DQQRV� GHSRLV� GD� VXD� SXEOLFD©¥R�� TXDQGR� VH� SµGH�
REWHU�HP�WUHV�PH]HV��

(P� TXDQWR� D� LGDGH� GH� ��� DQQRV�� HX� DFKR�
PXLWR�DFHUWDGR��TXH�HVWH�3URMHFWR�D�PDUTXH��VHP�R�
TXH�SRGHU¥R�UHVXOWDU�LQFRQYHQLHQWHV��$�UHJUD�JHUDO�«��
TXH�R�GHVHQYROYLPHQWR�GD�UD]¥R�KXPDQD�VH�ID]�DRV�
��� DQQRV� H� VH� DOJXHP� R� WHP� DQWHV� GHVVD� LGDGH�� «�

JHRPHWULD�� SKLORVRSKLD�� HWF�� (
� SRLV� LQGLVSHQVDYHO�
TXH� VHMD�PDUFDGD� D� GRV���� DQQRV�� SDUD� GDU� WHPSR�
DRV� HVWXGDQWHV� GH� WHUHP� D� VXD� UD]¥R� M£� PDLV�
GHVHQYROYLGD�� TXDQGR� HQWUDP� SDUD� D� )DFXOGDGH��
SHORV�HVWXGRV�SUHSDUDWRULRV��
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XPD�HPHQGD�GH�VXSSUHVV¥R�GD�FODXVXOD�GD�LGDGH�QD�
SULPHLUD� FODVVH� H� KRMH� SUHWHQGR� SURS¶U� TXH� VH�
HVWHQGD� HVVD� VXSSUHVV¥R� £� WHUFHLUD� FODVVH� �R� UHVWR�
GR�GLVFXUVR�Q¥R�IRL�RXYLGR���

2� QREUH� 6HQDGRU�PDQGRX� £�0HVD� D�0HVD� D�
VHJXLQWH��

�
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�
6XSSULPD�VH� HP� WRGR� R� DUWLJR� ��� D� FRQGL©¥R�

GD�LGDGH��ದ�0DUTXH]�GH�0DULF£��
)RL�DSRLDGD��
2�65��*20,'(��ದ�6H�VH�DOWHUD�HVWD�GLVSRVL©¥R�

D� UHVSHLWR� GD� LGDGH�� SRXFRV� HVWXGDQWHV� FRPSOHWRV�
WHUHPRV�� SRUTXH� WUDEDOKDQGR� WRGRV� HP� VH�
DGLDQWDUHP� DQWHV� GR� WHPSR� GR� SHUIHLWR�
GHVHQYROYLPHQWR� GDV� IDFXOGDGHV� LQWHOOHFWXDHV��
FRQ©DU¥R� D� UD]¥R� DLQGD� IUDFD� FRP� REMHFWRV� TXH�
H[FHGHP�DV�VXDV�IRU©DV��SHUGHQGR�DVVLP�D�SHUIHL©¥R�
GH�UDFLRFLQDU��

3HOR�TXH�UHVSHLWD�£�OLQJXD�LQJOH]D�GLJR�TXH�VH�
QRWH�TXH�D�&RPPLVV¥R�Vµ�SUHVFUHYHX�TXH�VH�GHYLD�
VDEHU� WUDGX]LU� D� VREUHGLWD� OLQJXD�� LVWR� «�� D� SURVD�� R�
TXH� «� PXLWR� IDFLO� H� VREUHPDQHLUD� XWLO�� SRUTXH�
LQTXHVWLRQDYHOPHQWH� RV� OLYURV� LQJOH]HV� V¥R� RV�PDLV�
LQVWUXFWLYRV�� FRPR� R� QREUH� 6HQDGRU� WRGRV� RV� GLDV�
QRV� GL]�� UHFRPPHQGDQGR� HP� JHUDO� D� OLWWHUDWXUD�
LQJOH]D�GH�SUHIHUHQFLD�£� IUDQFH]D�H� IRL�FRQIRUPH�DR�
VHX�PRGR�GH�SHQVDU�TXH�D�&RPPLVV¥R�SURS¶]�LVWR��

2� 65�� 0$548(=� '(� &$5$9(//$6�� ದ� 6U��
3UHVLGHQWH�� $� PDWHULD� «� LQWHLUDPHQWH� DYHVVD� GD�
PLQKD� SURILVV¥R� H� SRU� LVVR� Q¥R� SRGHUHL� HQWUDU� HP�
GLVFXVV¥R� SURIXQGD�� PDV� IDOODUHL� VµPHQWH� VREUH�



SUHPDWXUR�H�QXQFD�FRPR�WDO�SRGHU£�VHU�SHUIHLWR��2UD�
RV���DQQRV��TXH�Y¥R�GH����D�����VHU¥R�SDUD�RV�TXH�
VH�GHGLFDUHP�DR�HVWXGR�GD�)DFXOGDGH��HPSUHJDUHP�
QRV�HVWXGRV�SUHSDUDWRULRV��DULWKPHWLFD��

DOJXQV� REMHFWRV� GH� HFRQRPLD�� $� UHVSHLWR� GD� LGDGH�
WHQKR� GH� SDUWH� D� SDUWH� RXYLGR� PXLWR� ERDV� FRXVDV��
DVVHQWR� SRU«P�TXH�VH�Q¥R�GHYH�DOWHUDU�� VHJXQGR�R�
TXH� RXYL� DR� QREUH� 6HQDGRU� TXH� DFDERX� GH� IDOODU��
FRP�TXHP�FRQFRUGR��SRU�LVVR�TXH�DQWHV�GHVVD�LGDGH�
«�TXDVL�LPSRVVLYHO�DGTXLULU�RV�FRQKHFLPHQWRV�
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QHFHVVDULRV� GH� DULWKPHWLFD� H� JHRPHWULD�� HWF�� (X�
TXL]HUD�TXH�D�DULWKPHWLFD�Q¥R�VHMD�SUDWLFD��FRPR�GH�
RUGLQDULR� VH� FRVWXPD� HQVLQDU�� PDV� VLP� DULWKPHWLFD�
VFLHQWLILFD�� SHOD� TXDO� VDLED� GDU� D� UD]¥R� GR� TXH� ID]��
FRPELQDQGR� LG«DV�� GHGX]LQGR� FRQVHTXHQFLDV�� HWF���
SDUD�R�TXH�SDUHFH�TXH�Vµ�QD�LGDGH�GH����DQQRV�HP�
GLDQWH�«�TXH�VH�SµGH�HVSHUDU�DOJXP�DSURYHLWDPHQWR��
(X�Q¥R�QHJR�TXH� WHQKDP�KDYLGR�H�KDMDP�PHQLQRV��
TXH� DLQGD� HP� PHQRV� LGDGH� GR� TXH� HVWD�� WHQKDP�
JUDQGHV�WDOHQWRV��PDV�LVWR�«�XPD�H[FHS©¥R�GD�UHJUD�
H� R� /HJLVODGRU� Vµ� VH� GHYH� UHJXODU�� Q¥R� SHOR� FDVR�
H[WUDRUGLQDULR��PDV�VLP��SHOR�RUGLQDULR�RX�JHUDO��

4XDQWR�DR�SURGXFWR�GDV�PDWULFXODV��TXL]HUD�HX�
TXH� VH� UHVHUYDVVH� DOJXPD� SDUWH� GHOOH� H� TXH� GHVVD�
SDUWH� VH� IRUPDVVH� GRXV� SUHPLRV� SDUD� DTXHOOHV� TXH�
VH�GLVWLQJXLVVHP��R�TXH�«�XP�LQFHQWLYR�PXLWR�JUDQGH�
SDUD�R�HVWXGDQWH�Q¥R�SHOR�YDORU�GR�SUHPLR��PDV�SHOD�
JORULD�GH�R�WHU�PHUHFLGR��4XHULD�HX�TXH�SDUD�DOFDQ©DU�
HVWH�SUHPLR��KRXYHVVHP�RV�PDLV�GLVWLQFWRV�GH� ID]HU�
XPD� GLVVHUWD©¥R� VREUH� R� SRQWR�� GR� TXH� VH� WLUDULD� D�
YDQWDJHP� GH� RV� KDELWXDU� D� HVFUHYHU�� SRUTXH� Q¥R�
GHYHPRV� TXHUHU� VµPHQWH� TXHP� VDLED�� TXHUHPRV�
WDPEHP�TXHP�R� FRPPXQLTXH�DILP�GH�GDU� R� FUHGLWR�
DR� 3DL]� H� SDUD� LVVR� «� QHFHVVDULR� KDYHU� JUDQGH�
IDFLOLGDGH� QR� HVFUHYHU�� (X� FRQKH©R�PXLWDV� SHVVRDV�
TXH� SRVVXHP� EDVWDQWH� VRPPD� GH� FRQKHFLPHQWRV��
PDV� TXH� Q¥R� VDEHP� HVFUHYHU�� LVWR� «�� Q¥R� VDEHP�
DUUDQMDU�EHP�DV�VXDV�LG«DV�SRU�HVFULSWR��

7HQKR�D�IDOODU�VREUH�R�DUWLJR�����TXH�Q¥R�DFKR�
EHP� FODUR�� SRU� LVVR� TXH�PH� SDUHFH� TXH� D� VHJXQGD�
SDUWH�HVW£�HP�FRQWUDGLF©¥R�FRP�D�SULPHLUD��'L]�TXH�
RV� H[DPHV� SUHSDUDWRULRV� VHU¥R� IHLWRV� SRU� WUHV�
3URIHVVRUHV�SXEOLFRV��PDV�HX�TXHUR�TXH�VHMDP�IHLWRV�
£�PDQHLUD�GRV�&XUVRV�-XULGLFRV��QRV�TXDHV�Q¥R�V¥R�
WUHV� RV� TXH� Y¥R� H[DPLQDU��PDV� VLP� R� 3URIHVVRU� GH�
FDGD� PDWHULD�� R� 3URIHVVRU� GH� /DWLP� H[DPLQDU£� R�
HVWXGDQWH�HP�ODWLP��R�PHVPR�VH�G£�HP�SKLORVRSKLD�H�
UKHWRULFD��3DUHFH�PH�SRUWDQWR�TXH�VH�GHYH�GHFODUDU��
TXH� QHVWHV� H[DPHV� VH� SUDWLFDU£� R� PHVPR� TXH� VH�

D� IµUPD� GHVWHV� H[DPHV�� 0DQGDUHL� HPHQGD� QHVWH�
XOWLPR�VHQWLGR��

2� DUWLJR� ��� WDPEHP� R� Q¥R� DFKR� ERP�� (X�
TXHULD� TXH� RV� HVWXGDQWHV� IL]HVVHP�R�H[DPH�QR� ILP�
GR� DQQR�� SRUTXH� GHYHP�HVWDU� SURPSWRV� SDUD� HQWUDU�
QR�DQQR�VHJXLQWH�H�SRU�LVVR�Q¥R�VH�GHYH�GHL[DU�SDUD�
R� ID]HU� QR� GHFXUVR� GR� RXWUR� DQQR�� FRQIXQGLQGR� DV�
PDWHULDV�� PDV� VLP� GHYHP� Q¥R� VHU� DGPLWWLGRV� £�
PDWULFXOD� GR� VHJXQGR� DQQR�� VHP� HVWDUHP�
DSSURYDGRV�QR�SULPHLUR��SRUTXH�R�HVWXGDQWH�TXH�Y¬�
TXH� WHP�PDLV� WHPSR�SDUD� ID]HU� R� VHX�H[DPH�� YLVWR�
TXH� R� SµGH� GHL[DU� SDUD� R� DQQR� VHJXLQWH�� WRUQD�VH�
PHQRV� FXLGDGRVR� H� PHQRV� DVVLGXR� HP� HVWXGDU� D�
PDWHULD�� GH� PDQHLUD� TXH�� SRU� TXDOTXHU� PRWLYR� GH�
GRHQ©D� RX� SUHJXL©D�� GHL[D� HOOH� GH� VH� DSSOLFDU� DR�
HVWXGR�� GL]HQGR� WHQKR� WHPSR�� 6HU£� LVWR� GHPDLV�
DXJPHQWR�GH�WUDEDOKR�SDUD�RV�/HQWHV��TXH�W¬P�GH�VH�
HPSUHJDUHP� QDV� &DGHLUDV� QD� H[SOLFD©¥R� GDV�
PDWHULDV�GR�DQQR�H�GH�PDLV�D�PDLV�QRV�H[DPHV�GR�
DQQR� DQWHULRU�� H� LVWR� SRUTXH"� 3HOD� PDGUD©DULD� GR�
HVWXGDQWH��TXH�Q¥R�HVWDYD�SURPSWR�QR� ILP�GR�DQQR��
$O«P�GH� MXVWR��«� FRQYHQLHQWH�TXH�VH�VXSSULPD�HVWH�
DUWLJR��SRUTXH�R�HVWXGDQWH�TXH�VH�Q¥R�DFKD�SURPSWR�
QR� ILP�GR�DQQR�SDUD� ID]HU�R� VHX�H[DPH��Q¥R� WHQGR�
WLGR� FDXVDV� JUDYHV� TXH� R� LPSHGLVVHP�� SDVVDU£� SRU�
XP�PDQGUL¥R�PXLWR� JUDQGH�� R� TXH� Q¥R� VHQGR� QDGD�
KRQURVR�� WRGRV� HVWXGDU¥R� SDUD� Q¥R� PHUHFHUHP�
VHPHOKDQWH�WLWXOR��0DQGDUHL�HPHQGD��

2�QREUH�6HQDGRU�PDQGRX�£�0HVD�D�VHJXLQWH��
�

(0(1'$�
�
6XSSULPD�VH� D� XOWLPD� SDUWH� GR� DUWLJR� ���� TXH�

GL]�ದ�QHVWHV�H[DPHV��HWF��ದ�H�HP�VHX�OXJDU�GLJD�VH�ದ�
$V� (VFRODV� 0HGLFDV� PDUTXHP� � QRV� (VWDWXWRV�� TXH�
IL]HUHP��D�IµUPD�GHVWHV�H[DPHV��6DOYD�D�UHGDF©¥R��ದ�
6XSSULPD�VH�R�DUWLJR�����ದ�0DUTXH]�GH�&DUDYHOODV��

)RL�DSRLDGD��
-XOJDQGR�VH� GLVFXWLGD� D� PDWHULD�� SURS¶]�VH� £�



SUDWLFD� QRV� &XUVRV� -XULGLFRV�� RX� TXH� QRV� VHXV�
(VWDWXWRV�� TXH� IL]HUHP�� PDUTXHP� DV� (VFRODV�
0HGLFDV�

YRWD©¥R� R� 7LWXOR� �|�� H� IRL� DSSURYDGR� HP� WRGRV� RV�
VHXV� DUWLJRV�� WDHV� FRPR� HVWDYDP� QR� 3URMHFWR�� £�
H[FHS©¥R�

�
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GR� DUWLJR� ���� DR� TXDO� SDVVRX� D� VHJXQGD� SDUWH� GD�
HPHQGD� GD� &RPPLVV¥R�� TXH� GL]�� ದ� (P� OXJDU� GH�
/RJLFD�ದ�GLJD�VH�ದ�3KLORVRSKLD�5DFLRQDO�H�0RUDO��ದ�2�
DUWLJR� ��� IRL� DSSURYDGR� FRP� D� HPHQGD� RIIHUHFLGD�
SHOR� 6U�� 0DUTXH]� GH� &DUDYHOODV�� H� R� DUWLJR� ��� IRL�
VXSSULPLGR� QD� FRQIRUPLGDGH� GD� HPHQGD� RIIHUHFLGD�
SHOR�PHVPR�6U��0DUTXH]�GH�&DUDYHOODV�� WHQGR� VLGR�
UHMHLWDGDV�QD�YRWD©¥R�DV�RXWUDV�HPHQGDV��

6HJXLR�VH� D� GLVFXVV¥R� GR� 7LWXOR� �|�� TXH� VHP�
LPSXJQD©¥R�IRL�DSSURYDGR�HP�WRGRV�RV�VHXV�DUWLJRV�
WDHV� TXDHV� HVWDYDP� UHGLJLGRV� QR� 3URMHFWR�� (� DILQDO�
DSSURYRX�VH� R� 3URMHFWR� DVVLP� HPHQGDGR� SDUD�
SDVVDU�£�XOWLPD�GLVFXVV¥R��

2� 65�� 6$1726� 3,172�� ದ� 3H©R� D� XUJHQFLD�
GHVWD�/HL�SDUD�HVVD�XOWLPD�GLVFXVV¥R��SRUTXH�HOOD�«�
PXLWR�QHFHVVDULD�H�GH�JUDQGH�XWLOLGDGH��

2�65��35(6,'(17(��ದ�1¥R�VH�SµGH�GDU�SDUD�
2UGHP�GR�'LD�VHP�TXH�SDVVH�R�LQWHUYDOOR�TXH�PDQGD�
R�5HJLPHQWR��TXH�«���GLDV��SDVVDGRV�RV�TXDHV�KD�GH�
HQWUDU� QHFHVVDULDPHQWH� HP� GLVFXVV¥R�� PHVPR�
SRUTXH�Q¥R�KD�PXLWD�PDWHULD�SDUD�VH�WUDWDU��

6HQGR� D� VHJXQGD� SDUWH� GD� 2UGHP� GR� 'LD�
WUDEDOKRV�GH�&RPPLVV·HV��R�6U��3UHVLGHQWH�FRQYLGRX�
DRV� VHXV� LOOXVWUHV� 0HPEURV� SDUD� HQWUDUHP� QHVWH�
H[HUFLFLR��H�VXVSHQGHX�VH�D�VHVV¥R�DR�PHLR�GLD��

7RUQDQGR�VH�D�UHXQLU�R�6HQDGR�TXDVL�£V�GXDV�
KRUDV�� R� 6U�� 5RGULJXHV� GH� &DUYDOKR� DSUHVHQWRX� D�
UHGDF©¥R�GDV�HPHQGDV�DSSURYDGDV�SHOR�6HQDGR�DR�
3URMHFWR� GH�/HL� VREUH�D� IL[D©¥R�GDV�)RU©DV�1DYDHV�
SDUD�R�DQQR�ILQDQFHLUR�GH������D�������

)LFRX�VREUH�D�0HVD��
2� PHVPR� 6U�� 5RGULJXHV� GH� &DUYDOKR�

DSUHVHQWRX�DV�VHJXLQWHV�UHGDF©·HV��

�l�'DV�HPHQGDV�DSSURYDGDV�QD��l�GLVFXVV¥R�
GR�&RGLJR�GR�3URFHVVR�&ULPLQDO��

�l�'DV�HPHQGDV�DSSURYDGDV�QD��l�GLVFXVV¥R�
DFHUFD�GD�$GPLQLVWUD©¥R�GD�-XVWL©D�&LYLO��

�l�'DV�HPHQGDV�DR�SDUDJUDSKR����GD�VHF©¥R�
�l�GR�&RGLJR�GR�3URFHVVR��

)RUDP�WRGDV�D�LPSULPLU��
'DGD�D�KRUD�R�6U��3UHVLGHQWH�GHX�SDUD�2UGHP�

GR�'LD��
�|�$V�XOWLPDV�GLVFXVV·HV�GH�GXDV�5HVROX©·HV��

XPD�FULDQGR�XPD�&DGHLUD�GH�*UDPPDWLFD�/DWLQD�GD�
9LOOD� GR� 3ULQFLSH� GD� 3URYLQFLD� GR� 5LR� *UDQGH� GR�
1RUWH�� H� RXWUD� DXWRULVDQGR� DV� &RQJUHJD©·HV� GRV�
/HQWHV� GRV� &XUVRV� GDV� 6FLHQFLDV� -XULGLFDV� H�
6RFLDHV��D� ID]HU�RV�5HJXODPHQWRV�QHFHVVDULRV�SDUD�
D�3ROLFLD�GR�HVWDEHOHFLPHQWR��

�|�$V�XQLFDV�GLVFXVV·HV�GH� VXDV�5HVROX©·HV�
WRPDGDV�VREUH�RXWUDV�GH�&RQVHOKRV�*HUDHV�� �l�� GD�
3URYLQFLD� GH� 6�� 3DXOR�� SRUTXH� R� 3DURFKR� GH�
*XDUDSXDYD� WHQKD�� DO«P� GD� FRQJUXD� XPD�
JUDWLILFD©¥R�GH�FHP�PLO�U«LV���l��GD�PHVPD�3URYLQFLD��
HULJLQGR� HP� )UHJXH]LDV� D� &DSHOOD� &XUDGD� GH� 6¥R�
%HQWR�� QR� WHUPR� GD� 9LOOD� GH� 3LQGDPRQKDQJDED� H� D�
GH�1RVVD�6HQKRUD�GR�3DWURFLQLR�GD�$JXD�&KRFD��QR�
GD�9LOOD�GH�W¼���l��GD�3URYLQFLD�GH�3HUQDPEXFR��SDUD�
TXH� D� &DPDUD� 0XQLFLSDO� GR� 5HFLIH� SURFHGD� £�
FRQVWUXF©¥R� GH� XP� &HPLWHULR� QR� &DPSR� GH� 6DQWR�
$PDUR�� �l�� GD� PHVPD� 3URYLQFLD�� GHVWLQDQGR� R�
6HPLQDULR� GH� 2OLQGD� SDUD� R� &ROOHJLR� GDV� $UWHV�
SUHSDUDWRULDV�GR�&XUVR�-XULGLFR���l��GD�3URYLQFLD�GH�
0LQDV�� FULDQGR� QD� ,PSHULDO� &LGDGH� GR� 2XUR� 3UHWR�
XPD� &DGHLUD� GH� 7DFK\JUDSKLD�� �l�� GD� PHVPD�
3URYLQFLD��VREUH�D�&RORQLVD©¥R�GH�HVWUDQJHLURV��

/HYDQWRX�VH�D�VHVV¥R�£V���KRUDV�GD�WDUGH��

�
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6(66�2�(0����'(�-8/+2�'(�������
�
35(6,'(1&,$�'2�65��%(172�%$55262��
�
'LVFXVV¥R�GD�5HVROX©¥R�VREUH�D�&RQJUXD�GR�

3DURFKR�GD�FLGDGH�GH�*XDUXSDYD�GD�3URYLQFLD�GH�6��
3DXOR� ದ� 'LVFXVV¥R� GD� 5HVROX©¥R� GD� 3URYLQFLD� GH�
3HUQDPEXFR��GHVWLQDQGR�R�6HPLQDULR�GH�2OLQGD�SDUD�
&ROOHJLR�GDV�$UWHV�SUHSDUDWRULDV�GR�&XUVR�-XULGLFR�ದ�
'LVFXVV¥R� GD� 5HVROX©¥R� GD� 3URYLQFLD� GH� 0LQDV�
FULDQGR� QD� FLGDGH� GH� 2XUR� 3UHWR� XPD� FDGHLUD� GH�
WDFK\JUDSKLD�ದ�'LVFXVV¥R�GD�5HVROX©¥R�GD�3URYLQFLD�
GH�0LQDV�VREUH�D�FRORQL]D©¥R�GH�HVWUDQJHLURV��

�
)DOODUDP� RV� 6UV�� 6HQDGRUHV�� ದ� 9HUJXHLUR�� ��

YH]HV��%RUJHV�����YH]HV��9LVFRQGH�GH�&RQJRQKDV����
YH]�� 0DUTXH]� GH� %DUEDFHQD�� �� YH]HV�� $OPHLGD� H�
$OEXTXHUTXH�� �� YH]HV�� 0DUTXH]� GH� ,QKDPEXSH�� ��
YH]HV�� 6DWXUQLQR�� �� YH]HV�� 2OLYHLUD�� �� YH]HV��
0DUTXH]�GH�&DUDYHOODV����YH]HV��&RQGH�GH�9DOHQ©D��
��YH]��6DQWRV�3LQWR����YH]��

$EHUWD� D� 6HVV¥R� FRP� ��� 6UV�� 6HQDGRUHV��
DSSURYRX�VH�D�$FWD�GD�DQWHULRU���

2�6U���|�6HFUHWDULR�GHX�FRQWD�GR�VHJXLQWH��
�

(;3(',(17(�
�
8P�2IILFLR�GR�0LQLVWUR�GD�)D]HQGD�UHPHWWHQGR�

VDQFFLRQDGR� XP� GRV� DXWRJUDSKRV� GD�5HVROX©¥R� GD�
$VVHPEO«D�*HUDO�/HJLVODWLYD��HP�TXH�PDQGD�SDJDU�D�
/XL]�$QWRQLR�5LEDV� D� TXDQWLD� GH� �������� DQQXDHV��
PHWDGH� GR� RUGHQDGR� TXH� YHQFLD� FRPR� )LVFDO� GD�
,QWHQGHQFLD�GH�2XUR�3UHWR��

)LFRX�R�6HQDGR�LQWHLUDGR��
8P�2IILFLR�GR�6HFUHWDULR�GD�&DPDUD�GRV�6UV��

'HSXWDGRV��UHPHWWHQGR�D�6HJXLQWH�5HVROX©¥R��
$�$VVHPEO«D�*HUDO�/HJLVODWLYD�5HVROYH��
$UW�� �|� )LFD� FRQFHGLGD� D� -RV«� $QWRQLR� GH�

2OLYHLUD�H�6LOYD��SRU�FDEH©D�GH�VXD�PXOKHU�'��0DULD�

FUX]DGRV� HP� VHXV� SURSULRV� EHQV� GH� UDL]�� H�
VHPRYHQWHV��SUHFHGLGDV�DV�VROHPQLGDGHV�GDV�OHLV��

$UW���|�2�&RQVHOKR�*HUDO�GD�3URYLQFLD�SURYHU£�
VREUH�RV�(VWDWXWRV��TXH�GHYHP�GHWHUPLQDU�R�QXPHUR�
GDV�RUSK¥V�H�SHQVLRQLVWDV��D�LQVSHF©¥R�GDV�PHVPDV�
H�DGPLQLVWUD©¥R�H�FRQWDV�GRV�EHQV�GR�5HFROKLPHQWR��

3D©R� GD� &DPDUD� GRV� 'HSXWDGRV�� HP� ��� GH�
-XOKR� GH� ������ ದ� $QWRQLR� 3DXOLQR� /LPSR� GH� $EUHX��
3UHVLGHQWH� ದ�&DVVLDQR�6SLULGL¥R� GH�0HOOR� H�0DWWRV��
�|�6HFUHWDULR�ದ�$QWRQLR�3LQWR�&KLFKRUUR�GD�*DPD���|�
6HFUHWDULR��

)RL�D�LPSULPLU��
8PD� IHOLFLWD©¥R� GD� 6RFLHGDGH� 'HIHQVRUD� GD�

/LEHUGDGH� H� ,QGHSHQGHQFLD� 1DFLRQDO� GD� 9LOOD� GH� 6�
)UDQFLVFR�GH�3DXOD��SHOD�SUHVHQWH�UHXQL¥R�GR�&RUSR�
/HJLVODWLYR��

)RL�UHFHELGD�FRP�DJUDGR��
2�6U��3UHVLGHQWH�GHFODURX�TXH�� WHQGR�HQWUDGR�

HP� GLVFXVV¥R� QD� 6HVV¥R� GH� �� GR� FRUUHQWH� D�
5HVROX©¥R� VREUH� D� FRQWULEXL©¥R� YROXQWDULD� HP�
EHQHILFLR� GRV� /D]DURV�� I¶UD� HQW¥R� DSSURYDGR� XP�
UHTXHULPHQWR�SDUD�TXH�VH�H[LJLVVHP�GD�&DPDUD�GRV�
6UV�� 'HSXWDGRV� RV� GRFXPHQWRV� TXH� GHUDP� OXJDU� £�
GLWD� 5HVROX©¥R�� H� WHQGR�VH� UHFHELGR� QD� 6HVV¥R�
DQWHFHGHQWH� XP� 2IILFLR� GDTXHOOD� &DPDUD�
SDUWLFLSDQGR� TXH� RV� PHQFLRQDGRV� GRFXPHQWRV�
KDYLDP�VLGR�UHPHWWLGRV�DR�*RYHUQR��SUHFLVDYD�TXH�R�
6HQDGR� WRPDVVH� HP� FRQVLGHUD©¥R� HVVH� RIILFLR�� H�
UHTXHUHQGR�HQW¥R�R�6U��$OPHLGD�H�$OEXTXHUTXH�TXH�
VH�VROLFLWDVVHP�GR�*RYHUQR�RV�GLWRV�GRFXPHQWRV��R�
6U��3UHVLGHQWH�SURSR]�£�YRWD©¥R�HVWH�UHTXHULPHQWR�H�
IRL�DSSURYDGR��

(QWURX�HP�GLVFXVV¥R�D�UHGDF©¥R�GDV�HPHQGDV�
DSSURYDGDV�SHOR�6HQDGR�DR�3URMHFWR�GH�/HL�VREUH�D�
IL[D©¥R�GDV�)RU©DV�1DYDHV�SDUD�R�DQQR�ILQDQFHLUR�GH�
����� D� ������ H� MXOJDQGR�VH� GLVFXWLGD� D� PDWHULD��
IRUDP� DSSURYDGDV� DV� HPHQGDV� FRPR� HVWDYDP�
UHGLJLGDV�� SDUD� VH� UHPHWWHUHP� £� &DPDUD� GRV� 6UV��
'HSXWDGRV�FRP�R�3URMHFWR�2ULJLQDO��



-RVHSKD� %RUJHV� /LVERD�� OLFHQ©D� SDUD� HGLILFDU� XP�
5HFROKLPHQWR�GH�0HQLQDV�2USK¥V�H�GHVDPSDUDGDV�H�
EHP�DVVLP�GH�SHQVLRQLVWDV��QR�OXJDU�GH�6DQWD�$QQD�
GR� &XUXUXS¼�� QD� 3URYLQFLD� GR� 0DUDQK¥R�� FRP� D�
GRWD©¥R�GH����PLO�

�
3ULPHLUD�SDUWH�GD�2UGHP�GR�'LD�

�
)RUDP�DSSURYDGDV�HP�XOWLPD� GLVFXVV¥R�� VHP�

GHEDWH�� SDUD� VXELUHP� £� 6DQF©¥R� ,PSHULDO�� DV� GXDV�
5HVROX©·HV�GD�&DPDUD�GRV�6UV��'HSXWDGRV��D��l�

�
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FULDQGR�XPD�FDGHLUD�GH�JUDPPDWLFD�ODWLQD�QD�9LOOD�GR�
3ULQFLSH�GD�3URYLQFLD�GR�5LR�*UDQGH�GR�1RUWH��H�D��l�
DXWRUL]DQGR� DV� &RQJUHJD©·HV� GRV� /HQWHV� GRV�
&XUVRV�GDV�6FLHQFLDV�-XULGLFDV�H�6RFLDHV��D�ID]HU�RV�
5HJXODPHQWRV� QHFHVVDULRV� SDUD� D� SROLFLD� GR�
HVWDEHOHFLPHQWR��

�
6HJXQGD�SDUWH�GD�2UGHP�GR�'LD�

�
8QLFD�GLVFXVV¥R�GD�5HVROX©¥R�GD�&DPDUD�GRV�

6UV�� 'HSXWDGRV� VREUH� RXWUD� GR� &RQVHOKR� *HUDO� GD�
3URYLQFLD� GH� 6�� 3DXOR�� SDUD� TXH� R� 3DURFKR� GH�
*XDUDSXDYD� WHQKD� DO«P� GD� &RQJUXD� XPD�
JUDWLILFD©¥R�GH���������UV��

$UW���|�
2� 65�� 9(5*8(,52�� ದ� (X� H[SRUHL� DV�

FLUFXPVWDQFLDV� SDUWLFXODUHV�� HP� TXH� VH� DFKD� HVWD�
IUHJXH]LD�� SDUD� VH� SRGHU� FRQKHFHU� D� UD]¥R� SRUTXH�
WDPEHP� VLQJXODUPHQWH� VH� G£� DR� 3DURFKR� XPD�
JUDWLILFD©¥R�TXH�VH�Q¥R�FRQFHGH�DRV�PDLV��(VWH�OXJDU�
HVW£�HQWUDQKDGR�QR�VHUW¥R�H�SRU� LVVR�PXLWR�GLVWDQWH�
GRV�UHFXUVRV��DKL�TXH�H[LVWLR�XP�SDGUH�TXH��Q¥R�OKH�
ID]HQGR�FRQWD�YLYHU�QR�GHVHUWR�VHP�FRQJUXD��SRU�Q¥R�
VHU�FROODGR�H�SRUTXH�FRQKHFHQ©DV�QDGD�V¥R��UHWLURX�
VH� H� ILFDUDP� DTXHOOHV� SREUHV� SULYDGRV� GH� WRGR� GR�
SDVWR�HVSLULWXDO��H�FRPR�R�&RQVHOKR�Y¬�TXH�QLQJXHP�
KDYHU£� TXH� VH� TXHLUD� VXMHLWDU� D� LU� VHUYLU� DOOL� GH�
3DURFKR�� SURS·H� HVWD� JUDWLILFD©¥R�� SDUD� YHU� VH�
DSSDUHFH� DOJXP� FOHULJR� TXH� TXHLUD� SRU� HOOD� LU�
SDURFKLDU� DTXHOOD� IUHJXH]LD�� (
� SRUWDQWR� GH�
QHFHVVLGDGH� TXH� SDVVH� Q¥R� Vµ� R� �|� DUWLJR�� FRPR�
WRGD�D�5HVROX©¥R��

)RL�DSSURYDGR�R�DUWLJR��|��H�DR��|�GLVVH��
2�65��%25*(6��ದ�4XHU�VH�SRU�HVWH�DUWLJR�TXH�

R�9LJDULR�HQFRPPHQGDGR��RX�TXHP�IL]HU�DV�YH]HV�GH�
SDURFKR�� WHQKD� D� JUDWLILFD©¥R� GH� �������� UV�� 1¥R�
HQWHQGR� HVWD� GLVSRVL©¥R�� TXH� GLIIHUHQ©D� «� HVWD� GH�
JUDWLILFD©·HV�SDUD�R�9LJDULR�FROOD�H�HQFRPPHQGDGR"�
1¥R� YHMR� UD]¥R� SDUD� TXH� DTXHOOH� TXH� WUDEDOKD� GR�

*XDUDSXDYD� WHP� FXVWDGR�PXLWR� GLQKHLUR� £�1D©¥R� H�
YDL�VH� SHUGHQGR�� SRUTXH� RV� SRYRV� DPDQWHV� GD�
5HOLJL¥R� Q¥R� TXHUHP� YLYHU� ORQJH� GH� TXHP� OKHV�
DGPLQLVWUD� R� SDVWR� HVSLULWXDO�� )DOOD�VH� HP� 9LJDULR�
HQFRPPHQGDGR�� SRUTXH� GLIILFLOPHQWH� KDYHU£� TXHP�
TXHLUD� FROODU�VH� QDTXHOOD� )UHJXH]LD�� HPTXDQWR� VH�
Q¥R�SRYRDU�PDLV��H�SRUTXH�RV�HQFRPPHQGDGRV�Q¥R�
W¬P� FRQJUXD�� «� SUHFLVR� TXH� VH� OKHV� G¬� XPD�
VXEVLVWHQFLD��SRUTXH��FRPR�GLVVH�XP�QREUH�6HQDGRU��
DV�FRQKHFHQ©DV�QDGD�UHQGHP��DOOL�WXGR�«�SREUH��HVWH�
HVWDEHOHFLPHQWR� «� GH� JUDQGH� LPSRUWDQFLD�� SRUTXH�
WHP� QDV� LPPHGLD©·HV� JUDQGHV� FDPSRV�� SURSULRV�
SDUD� FULD©¥R� GH� JDGRV�� PDV� «� QHFHVVDULD� XPD�
SRYRD©¥R� SHOR� PHQRV� SDUD� VHUYLU� GH� DSRLR�� H� VHP�
HVWD� FLUFXPVWDQFLD� GH� KDYHU� TXHP� DGPLQLVWUH� RV�
6DFUDPHQWRV��Q¥R�VH�SRGHP�REWHU�SRYRDGRUHV��

)RL� DSSURYDGR� R� DUW�� �|� H� WRGRV� RV�PDLV� VHP�
GHEDWH��H� ILQDOPHQWH�WRGD�D�5HVROX©¥R��SDUD�VXELU�£�
6DQF©¥R�,PSHULDO��

$SSURYRX�VH� VHP� GHEDWH� XPD� 5HVROX©¥R��
YLQGD�GD�&DPDUD�GRV�6UV��'HSXWDGRV��VREUH�RXWUD�GR�
&RQVHOKR� *HUDO� GD� 3URYLQFLD� GH� 6�� 3DXOR�� HULJLQGR�
HP�9LOOD�D�)UHJXH]LD�H�&DSHOOD�&XUDGD�GH�6��%HQWR��
GR� 7HUPR� GD� 9LOOD� GH� 3LQGDPRQKDPJDED� H� D� GH�
1RVVD�6HQKRUD�GR�3DWURFLQLR�G
$JXD�&KRFD�QD�9LOOD�
GH�,W¼��

8QLFD� GLVFXVV¥R� GD� 5HVROX©¥R� GD� PHVPD�
&DPDUD�VREUH�RXWUD�GR�&RQVHOKR�*HUDO�GD�3URYLQFLD�
GH�3HUQDPEXFR��VREUH�R�TXH�GLVVH�

2� 65�� 0$548(=� '(� %$5%$&(1$�� ದ� (
�
PXLWR� XWLO�� VHP� GXYLGD�� DFDEDU� FRP�RV� SUHMXL]RV� GH�
TXH�XPD�1D©¥R�HVW£�SRVVXLGD��PDV�«�VXPPDPHQWH�
SUHMXGLFLDO� R� TXHUHU� DFDEDU� FRP� WRGRV�� (X� Q¥R� VHL�
TXDO�«�R�JU£R�GH�YHQHUD©¥R�HP�TXH�3HUQDPEXFR�WHP�
RV� VHSXOWDGRV� GHQWUR� GRV� WHPSORV�� VHL�� SRU«P�� TXH�
HP�DOJXPDV�SDUWHV�GR�%UDVLO�R�TXHUHU�VH�SURKLELU�DV�
VHSXOWXUDV�GHQWUR�GDV�LJUHMDV�D�WRGR�R�PXQGR�SRGHULD�
VHU�FDXVD�GH�XPD�5HYROX©¥R��6HMD�SUHMXL]R�RX�VHMD�R�
TXH� OKH� TXL]HUHP� FKDPDU�� QLQJXHP� JRVWD� GH� YHU�



PHVPR� PRGR� TXH� RXWUR�� Q¥R� YHQ©D� R� PHVPR� TXH�
HOOH��

2� 65�� 9,6&21'(� '(� &21*21+$6�� ದ� $�
5HVROX©¥R� GHYH� SDVVDU� FRPR� HVW£�� 2� &RQVHOKR�
FDOFXORX� HVWDV� JUDWLILFD©·HV� FRP� SHUIHLWR�
FRQKHFLPHQWR�GH�FDXVD��(VWH�HVWDEHOHFLPHQWR�GH�

VHSXOWDU�R�VHX�SDUHQWH�RX�VHX�DPLJR�IµUD�GDV�LJUHMDV��
TXH� VH� ID©D� XP� FHPLWHULR� SDUD� QHOOH� VHSXOWDUHP�
TXHP� VHXV� SDUHQWHV� TXL]HUHP� PXLWR� HPERUD�� PDV�
TXH� RV� REULJXH� D�PDQGDU� SDUD� DOOL� WRGRV� RV�PRUWRV�
Q¥R�

�
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DFKR� ERP�� HX� WRUQR� D� GL]HU� TXH� Q¥R� VHL� FRPR� HP�
3HUQDPEXFR� VH� SHQVD� D� HVWH� UHVSHLWR�� HP� DOJXQV�
OXJDUHV� GR� %UDVLO� VHL� TXH� WHP� RSSRVL©¥R� D� WDO�
GLVSRVL©¥R��

2�65��%25*(6��ದ�(P�3HUQDPEXFR�SHQVD�VH�
D�HVWH�UHVSHLWR�FRPR�QDV�RXWUDV�SDUWHV��-XOJD�VH��RX�
WHP�VH�HVFUXSXOR�GH�TXH��TXHP�Q¥R�«�VHSXOWDGR�QD�
,JUHMD�Q¥R�VH�VDOYD�H�DW«�VH�GHVHMD�TXH�DV�VHSXOWXUDV�
VHMDP� EHP� SUR[LPDV� GR� DOWDU�PµU�� «� HVWH� XP�
SUHVWLJLR�UHOLJLRVR�GH�TXH�R�SRYR�HVW£�SRVVXLGR�H�GH�
TXH� R� OHJLVODGRU� GHYH� HVSHUDU� R� ILP� FRP� D�
SURSDJD©¥R� GDV� OX]HV�� XPD�PHGLGD� OHJLVODWLYD� D� WDO�
UHVSHLWR�SDUHFH�PH� LPSUXGHQWH�H� LPSROLWLFD��(PERUD�
VH� ID©D� R� FHPLWHULR�� PDV� GHL[H�VH� TXH� FDGD� XP�
PDQGH�RX�GHL[H�GH�PDQGDU�SDUD�O£�RV�VHXV�SDUHQWHV�
RX�DPLJRV��RX�TXHP�GHWHUPLQDU�HP�VHX�WHVWDPHQWR��
WXGR�R�PDLV�«�LPSUXGHQWH��

2� 65�� $/0(,'$� (� $/%848(548(�� ದ� (X�
UHFRQKH©R� D� JHQHUDOLGDGH� GHVWH� SUHVWLJLR� UHOLJLRVR��
FRP� R� QREUH� 6HQDGRU�� H� TXH� HVWD� RSLQL¥R� «� PXLWR�
DQWLJD�H�SRU�LVVR�PXLWR�GLIILFLO�GH�GHVDUUDLJDU�GR�SRYR��
FRPWXGR� HX� YRWR� SHOD� 5HVROX©¥R�� $� H[SHULHQFLD� M£�
PH�PRVWURX�TXH�LVWR�Q¥R�«�LPSRVVLYHO��(X�HVWLYH�HP�
XP�OXJDU��RQGH�R�%LVSR�HVWDEHOHFHX�R�VHX�FHPLWHULR�
H� PDQGRX� TXH� SDUD� DOOL� IRVVH� R� 6HFUHWDULR� GR�
*RYHUQR�� SHVVRD� TXH� JR]DYD� GH� EDVWDQWH�
FRQVLGHUD©¥R�� FRP� LVWR� DFDERX�VH� R� 3UHVWLJLR�� H�
QLQJXHP� HVFUXSXOL]RX� PDLV� HP� YHU� HQWHUUDU� QR�
FHPLWHULR� DV� SHVVRDV� TXH� OKH� HUDP� PDLV� FDUDV�� $�
5HVROX©¥R� GL]� TXH� RV� WUDQVJUHVVRUHV� SDJDU¥R� XPD�
PXOWD�� SRLV� ERP� «� TXH� SDJXH� TXHP� WLYHU� D�
VXSHUVWL©¥R�H�SRXFR�D�SRXFR�LU¥R�DFDEDQGR�FRP�HOOD��
HX�YRWR�SRUWDQWR�SHOD�5HVROX©¥R��

2�65��%25*(6��ದ�1¥R�GXYLGR�TXH�VH�DSSURYH�
D� PDWHULD� GRV� GRXV� SULPHLURV� DUWLJRV�� PDV� TXDQGR�
FKHJDUPRV�DR��|�HX�TXHUR�UHTXHUHU�D�VXSSUHVV¥R��

)RL�DSRLDGR�R�DUW���|�H�R��|�VHP�GHEDWH��
$UW���|�
2� 65�� %25*(6�� ದ� -£� GLVVH� TXH� MXOJDYD�

D� XOWLPD� FROKHU� GH� SUDWD� SDUD� VHSXOWDU� VHX� ILOKR�� RX�
VHX� SDUHQWH� GHQWUR� GD� ,JUHMD�� (X� PDQGR�� SRUWDQWR�
SDUD�VXSSUHVV¥R�GR�DUWLJR�D��

�
(0(1'$�

�
$UW���|�6HMD�VXSSULPLGR��ದ�-��,��%RUJHV��
)RL�DSRLDGD��
2� 65�� $/0(,'$� (� $/%848(548(�� ದ� 6H�

SDVVDU�D�HPHQGD��«�R�PHVPR�TXH�FDKLU�D�5HVROX©¥R��
SRUTXH� QD� &DPDUD� GRV� 'HSXWDGRV� Q¥R� SDVVDP� DV�
5HVROX©·HV�GH�&RQVHOKR�HPHQGDGDV��

2� 65�� %25*(6�� ದ� 6H� FDKLU� D� 5HVROX©¥R�� R�
&RQVHOKR� VDEHQGR� D� UD]¥R�� ID]� RXWUD� H� VXSSULPH� D�
GLVSRVL©¥R�TXH�YHP�QHVWH�DUWLJR��D�PDWHULD�Q¥R�«�GH�
WDQWD�XUJHQFLD�TXH�Q¥R�SRVVD�HVSHUDU�PDLV�XP�DQQR�
VHP�LQFRQYHQLHQWH�DOJXP��

3RVWR� D� YRWD©¥R�� IRL� VXSSULPLGR� R� DUWLJR�� QD�
IµUPD�GD�HPHQGD��

$UW���|��
2� 65�� %25*(6�� ದ� (VWD� GLVSRVL©¥R� «� MXVWD��

TXHP� TXL]HU� LU� SDUD� R� FHPLWHULR� SRGH� FRPSUDU� R�
WHUUHQR��SRU�LVVR�SRGH�SDVVDU�R�DUWLJR��

2�65��$/0(,'$�(�$/%848(548(��ದ�7HQGR�
FDKLGR�R�DUW���|��Q¥R�VHL�SDUD�TXH�«�LVWR��VXSSULPLR�VH�
R� DUW�� �|�� GL]HQGR�VH� TXH� QLQJXHP� TXHULD� LU� SDUD� R�
FHPLWHULR� GH� JUD©D�� H� FRPR� KD� GH� QLQJXHP� LU�
SDJDQGR"�0DV�Y£�R�DUWLJR��HX�Q¥R�PH�RSSRQKR��

2� 65�� 0$548(=� '(� ,1+$0%83(�� ದ� �2�
7DFK\JUDSKR�Q¥R�FROKHX�R�GLVFXUVR���

2�65��$/0(,'$�(�$/%848(548(��ದ�(X�Q¥R�
VHL� SDUD� TXH�� WHQGR� M£� DV� &DPDUDV�0XQLFLSDHV� HP�
VHX�5HJLPHQWR�D�DWWULEXL©¥R�GH�FXLGDU�QHVWH�REMHFWR�
GH�FHPLWHULRV��R�&RQVHOKR�*HUDO�HQWUH�DJRUD�QLVWR��$�
OHL� GDV� &DPDUDV� GL]� SRVLWLYDPHQWH� QR� DUW�� ����
SDUDJUDSKR� �|�� TXH� SURPRYDP�SRU� VXDV�3RVWXUDV� R�
HVWDEHOHFLPHQWR� GH� FHPLWHULRV� IµUD� GR� 5HFLQWR� GRV�
7HPSORV�� FRQIHULQGR� D� HVVH� ILP� FRP� D� SULQFLSDO�
DXWRULGDGH� HFFOHVLDVWLFD� QR� OXJDU�� 6H� LVWR� M£� HVW£�



QHFHVVDULD�D�VXSSUHVV¥R�GHVWH�DUWLJR��2EULJDU�D�WRGR�
R� PXQGR� D� VHSXOWDU�VH� QR� FHPLWHULR� «� YLROHQFLD� £V�
FRQVFLHQFLDV� WLPRUDWDV�� TXH� HVW¥R� HP�PXLWR� ERD� I«�
FRQYHQFLGDV� GH� TXH� DV� DOPDV� GRV� VHXV� SDUHQWHV�
VRIIUHP�SRU� IDOWD� GD� VHSXOWXUD� GHQWUR� GDV� ,JUHMDV��2�
UHPHGLR� GD�PXOWD� Q¥R� YDL� ID]HU�PDLV� GR� TXH� HQWUDU�
PDLV� QD� GHVSH]D� GRV� HQWHUURV� H� WDO� KDYHU£� TXH�
YHQGD�

SURYLGHQFLDGR��Q¥R�«�QHFHVVDULR�PDLV�QDGD��
2� 65�� %25*(6�� ದ� 6H� D� OHL� GDV� &DPDUDV�

0XQLFLSDHV� M£� OKHV� LPS·H� HVWD� REULJD©¥R�� «� SUHFLVR�
TXH� D� 5HVROX©¥R� FDLD�� 6H� VH� GLVVHU� TXH� «� SUHFLVR�
DSRQWDU� R� WHUUHQR�RQGH�R� FHPLWHULR� VH�HGLILTXH�GLUHL�
TXH�VH�FRQFHGD�HVVH�

�
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terreno, que é um campo aberto, que de nada 
serve; apenas ha um armazem que servia de 
Lazareto para os negros e que hoje não tem já 
serventia, depois da abolição do trafico. Eu o 
que posso suppor no Conselho Geral é que quiz 
evitar o descuido que a Camara Municipal teve 
de tratar neste objecto, e portanto se se não 
trata mais do que do terreno, basta um só 
artigo. 

O SR. VERGUEIRO: �– Eu votaria contra o 
artigo, até porque está mal concebido: o que 
quer dizer comprar uma sepultura por tres 
annos? Porque não será por seis ou sete? Não 
vale a Resolução para cousa alguma, depois de 
estar esta materia providenciada na lei das 
Camaras Municipaes: eu sei de algumas 
Camaras, que já têm estabelecido cemiterios e 
onde havia grande repugnancia em sepultar 
cadaveres fóra da Igreja: em um lugar, depois 
do cemiterio prompto, para lá foi o Vigario, que 
morreu logo depois, e nenhuma familia 
repugnou mais em mandar os seus mortos para 
o cemiterio: a Resolução não serve de nada, 
uma vez que já temos legislação. 

O SR. SATURNINO: �– Eu creio que, 
posto esteja esta materia commettida ás 
Camaras Municipaes, nem por isto o Conselho 
está inhibido de poder tratar della tambem, pois 
que pode fazer Resoluções sobre tudo que 
julgar a bem de sua Provincia; no mesmo 
paragrapho que um nobre Senador citou na Lei 
das Camaras Municipaes, estão apontados 
muitos outros objectos, sobre que temos aqui 
approvado Resoluções de Conselhos. Nem todas 
as Camaras têm á sua disposição sommas 
sufficientes para emprehender as obras que a lei 
lhes incumbe, e os Conselhos propõem ao 
Corpo Legislativo a applicação das sobras da 
Provincia. Quanto á irregularidade que achou 
um nobre Senador neste artigo, de se comprar 
uma sepultura por seis ou sete annos, eu 
entendo que comprar por tres annos quer dizer 
pelo tempo que se calcula necessario para a 
terra consumir o cadaver e poderem-se tirar os 
ossos para um outro deposito, sem que se 

declaração da pessoa que alli foi enterrada, o 
que se não pode fazer sem a propriedade do 
terreno. Eu não supponho que ninguem queira 
mandar os seus parentes e amigos para o 
cemiterio, uma vez que elle seja construido com 
decencia, tenha uma capella onde ao menos em 
certos dias do anno se celebre missa, separado 
de tudo quanto pareça que o pode profanar, ha 
de pouco a pouco habituar-se o povo a vir 
sepultar alli os mortos que lhe mereçam mais 
respeito. Eu vejo que nesta Cidade as 
Catacumbas de S. Francisco de Paula não estão 
dentro da Igreja, antes estão separadas por um 
pateo espaçoso, e apezar disso ninguem tem a 
mesma repugnancia, antes querem, á custa de 
mais algum dinheiro, mandar para aquellas 
sepulturas os seus parentes de preferencia ás 
Igrejas. Eu acho a Resolução toda mui digna de 
ser approvada, a excepção do art. 3º, que já foi 
supprimido; por tudo o mais eu voto. 

Posto á votação, o art. 4º foi approvado. 
O art. 5º sem debate foi rejeitado. 
Art. 6º. 
O SR. OLIVEIRA: �– Eu não voto por este 

artigo. Estabelece-se aqui um Inspector do 
Cemiterio, um Thesoureiro, um Escrivão, um 
Porteiro e demais os Ajudantes que forem 
necessarios para o serviço do cemiterio, e isto 
sem limite algum; eis aqui como os mortos vão 
sustentar os vivos: e não se vê que todo este 
apparato é para accommodar afilhados? Não 
posso votar por semelhante artigo. 

O SR. MARQUEZ DE CARAVELLAS: �– 
Eu não acho que estes homens sejam 
desnecessarios. O inspector é preciso para que 
vigie na conservação da decencia, em que este 
lugar deve estar e mesmo evitar algum 
desacato: é necessario quem cuide em que as 
sepulturas tenham a profundidade precisa para 
que as exhalações não infectem o ar e outros 
muitos objectos de policia, que a alguem devem 
estar encarregados. O Thesoureiro é preciso, 
uma vez que ha receita de emolumentos e 
despeza com concertos e paga do coveiro, 
serviço da Capella, cera e outros objectos e 



confundam com os outros que alli se sepultarem 
depois: este uso é muito geralmente observado, 
principalmente entre pessoas de alguma 
consideração. Quanto á compra perpetua, de 
que falla o artigo, eu estou em que haverá quem 
a queira: é uso antiquissimo em todo o mundo 
civilizado e não civilizado, perpetuar algum 
signal sobre os sepulchros com 

havendo esta receita e despeza é preciso haver 
quem a escripture: portanto, é necessario o 
Escrivão. O porteiro tambem é preciso, porque 
alguem ha de ter as chaves do cemiterio e ir 
abrir 

�
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DV� SRUWDV� TXDQGR� I¶U� QHFHVVDULR�� H� SRUWDQWR�� SRGH�
DGRHFHU��«�QHFHVVDULR�TXHP�ID©D�DV�VXDV�YH]HV��LVWR�
«�� XP� DMXGDQWH�� DJRUD�� VH� V¥R� SUHFLVRV� DMXGDQWHV�
PDLV�GR�TXH�XP��«�R�TXH�PH�Q¥R�SDUHFH��PDV�FRPR�
HVWH�REMHFWR� ILFD�D�FDUJR�GD�&DPDUD�0XQLFLSDO�� HOOD�
Q¥R� FRQVHQWLU£� TXH� VH� WHQKD� PDLRU� QXPHUR� GH�
HPSUHJDGRV�GR�TXH�RV�SUHFLVRV�� YRWR�SRUWDQWR�SHOR�
DUWLJR��

2�65��2/,9(,5$�� ದ� 7XGR� LVVR� VH� SRGH� ID]HU�
VHP�GHSHQGHQFLD�GH�QRYRV�HPSUHJDGRV��R�TXH�QµV�
YDPRV� ID]HQGR�«� FRQYHUWHU� WRGRV�RV�%UDVLOHLURV� HP�
HPSUHJDGRV� SXEOLFRV�� GH� PDQHLUD� TXH� �� GHQWUR� HP�
SRXFRV� DQQRV�� WRGRV� K¥R� GH� VHU� FRQVXPLGRUHV� H�
QLQJXHP� TXH� SRU� VHX� WUDEDOKR� SURGX]D� QDGD�� «� D�
&DPDUD� TXHP�� SHOD� OHL�� «� REULJDGD� D� YHODU� QRV�
FHPLWHULRV�� H� WRGRV� HVVHV� REMHFWRV� SRGHP� VHU�
RFFXOWDPHQWH�YLJLDGRV�SHOR�)LVFDO��SRUTXH�EDVWD�TXH�
DOOL� Y£� XPD� YH]� FDGD� VHPDQD�H� WDOYH]� QHP� LVVR��2�
7KHVRXUHLUR� H� R� (VFULY¥R� SRGH� VHUYLU� R� PHVPR� GD�
&DPDUD�� SRUTXH� HVVD� UHFHLWD� H� GHVSH]D� £� &DPDUD�
SHUWHQFH�� 4XDQGR�PXLWR� SRGH� KDYHU� XP� SRUWHLUR�� H�
VH�DOJXP�GLD�HVWLYHU� LPSHGLGR��SRGH�PDQGDU�DEULU�D�
SRUWD�SRU�VHX�YL]LQKR��RX�HQWUHJDU�D�FKDYH�D�TXDOTXHU�
SHVVRD� SDUD� DEULU� H� IHFKDU� D� SRUWD�� SRUTXH� QR�
FHPLWHULR�Q¥R�KD�TXH� URXEDU��2V� ,QJOH]HV� W¬P�DTXL��
XP� FHPLWHULR� H� Q¥R� VHL� TXH� WHQKDP� HVWHV�
HPSUHJDGRV��

2�65��0$548(=�'(�&$5$9(//$6��ದ7HQGR�
VH� DFFXPXODGR� WDQWDV� LQFXPEHQFLDV� £V� &DPDUDV�
0XQLFLSDHV��TXH�Q¥R�SRGHP�GDU�FRQWD�GH�QHQKXPD��
«� R� TXH� HVWDPRV� YHQGR�� 2� 3DVVHLR� 3XEOLFR� GHVWD�
&LGDGH�ILFRX�D�FDUJR�GD�&DPDUD��YHMD�VH�FRPR�HVW£��
HWF��� HWF�� $� &DPDUD� «� XP� FRUSR�PRUDO� H� Q¥R� SRGH�
SDUWLFXODUPHQWH� WUDWDU� GD� DGPLQLVWUD©¥R� GH� XP�
REMHFWR� FRPR� HVWH�� 2� )LVFDO� WHP� WDQWR� HP� TXH� VH�
RFFXSDU�� TXH� PDO� SRGH� GDU� FRQWD� GR� TXH� OKH� HVW£�
LQFXPELGR�� FRPR� D� H[SHULHQFLD� QRV� PRVWUD�� 2�
7KHVRXUHLUR� GD� &DPDUD� Q¥R� SRGH� HVWDU� FRP� HVWHV�
UHFHELPHQWRV� GH� GLQKHLUR� GH� VHSXOWDGRV�� TXH� «�

SURSULRV��XPD�YH]�TXH�VH�TXHU�TXH�LQIXQGD�UHVSHLWR��
SRLV�TXH�Vµ�DVVLP�VH�FRQVHJXLU£�D�TXH�DOOL�FKHJXHP�
D� LU� WRGRV�� 6H� R� FHPLWHULR� VH� FRQYHUWHU� HP� XP�
HQWXOKR�� QLQJXHP� O£� YDL�� VHQ¥R� DOJXP� PLVHUDYHO�
HVFUDYR��RX�TXHP�«�WRWDOPHQWH�GHVYDOLGR��PDV�R�ILP�
GHVWH� HVWDEHOHFLPHQWR� «� RXWUR�� 2� FHPLWHULR� GRV�
,QJOH]HV�TXH�DTXL�KD��Q¥R�WHP�SDULGDGH��SRUTXH�Q¥R�
VHUYH� VHQ¥R�SDUD�PXL� SRXFD�JHQWH�� VHSXOWDU�VH�K¥R�
DKL�GRXV�RX�WUHV�PRUWRV�SRU�PH]��

2� DUW�� �|� H� HP� VHJXLPHQWR� R� �|� IRUDP�
UHMHLWDGRV�VHP�GHEDWH��

$UW���|��
2�65��0$548(=�'(� ,1+$0%83(�� ದ�7HQGR�

SDVVDGR�R�DUW���|��HP�TXH�VH�FULD�XPD�DGPLQLVWUD©¥R�
SDUWLFXODU��DFKR�GHVQHFHVVDULR�HVWH�DUWLJR��SRUTXH�R�
LQVSHFWRU� ILFD� FRP� � D� LQFXPEHQFLD� GH� ILVFDOL]DU� R�
FXPSULPHQWR� GRV� GHYHUHV� GRV� PDLV� HPSUHJDGRV� H�
Q¥R� «� QHFHVVDULR� GDU� LQVSHF©¥R� £V� &DPDUDV�� YRWR�
SRUWDQWR�FRQWUD�R�DUWLJR��

)RL�UHMHLWDGR�R�DUW���|��H�GHSRLV�WDPEHP�R�DUW��
�|�� VHP� GHEDWH� H� DILQDO� Q¥R� IRL� DSSURYDGD� D�
5HVROX©¥R��

'LVFXVV¥R�GD�5HVROX©¥R�GD�&DPDUD�GRV�6UV��
'HSXWDGRV� VREUH� RXWUD� GR� &RQVHOKR� *HUDO� GD�
3URYLQFLD� GH� 3HUQDPEXFR�� GHVWLQDQGR� R� 6HPLQDULR�
GH� 2OLQGD� SDUD� &ROOHJLR� GDV� $UWHV� SUHSDUDWRULDV� GR�
&XUVR�-XULGLFR���

2V� DUWLJRV� �|� H� �|� IRUDP� DSSURYDGRV� VHP�
GHEDWH��

$UW���|��
2�65��0$548(=�'(� ,1+$0%83(�� ದ7HQGR�

VH� H[LJLGR� FRPR� SUHSDUDWRULR� SDUD� RV� &XUVRV�
-XULGLFRV� GH� 2OLQGD� H� 6�� 3DXOR� R� FRQKHFLPHQWR� GD�
OLQJXD�,QJOH]D��QHFHVVDULR�«�TXH�VH�FULH�HVWD�FDGHLUD��
RQGH�VH�HQVLQHP�RV�RXWURV�SUHSDUDWRULRV��PDV�R�TXH�
HX� QRWR�� «� GDU�VH� DTXL� R� RUGHQDGR� GH� �������� UV���
WHQGR�VH� GDGR� �������� UV�� SDUD� D� %DKLD� H� SDUD�
RXWUDV� SDUWHV�� Q¥R� DFKR� MXVWD� HVWD� GHVLJXDOGDGH��
FRPWXGR��HX�Q¥R�SRQKR�HPHQGD�SDUD�Q¥R�HPEDUD©DU�



SUHFLVR�TXH�VH�UHFHED�ORJR�H�TXH�ORJR�VH�PDUTXH�D�
FRYD� SDUD� VH� DEULU� H� HP� TXH� OXJDU�� RQGH� Q¥R� KDMD�
ULVFR� GH� HQFRQWUDU� FDGDYHU� Q¥R� FRQVXPLGR� SDUD� R�
TXH�«�SUHFLVR�KDYHU�XP�DVVHQWR��TXH�GLJD�R�GLD�HP�
TXH� IRL� VHSXOWDGR� R� XOWLPR� FDGDYHU� QDTXHOOH� OXJDU��
DILP�GH�VH�YHU�VH�SRGH�M£�HVWDU�FRQVXPLGR��H�RXWUDV�
PLXGH]DV�� TXH� V¥R� SUHFLVDV� LQFXPELUHP�VH� D� TXHP�
Q¥R�WHQKD�RXWUDV�PXLWDV�FRXVDV�D� WUDWDU��SRUWDQWR��«�
QHFHVVDULR�TXH�KDMD�HPSUHJDGRV�

D�5HVROX©¥R��H�PHVPR�FRQVLGHUDQGR�TXH�DLQGD�TXH�
2OLQGD� VHMD� XPD� &LGDGH� SRXFR� SRSXORVD�� KD�
FRPWXGR�FDUHVWLD�GH�YLYHUHV��

)RL� DSSURYDGR�R�DUW�� �|� H�Q¥R�KDYHQGR�TXHP�
IDOODVVH�VREUH�R�DUW���|��

�
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SRVWR�£�YRWD©¥R�ILFRX�HPSDWDGR�H�SRU� LVVR�DGLDGD�D�
VXD�GLVFXVV¥R��

$UW���|��
2� 65�� %25*(6�� ದ� (X� YRWHL� FRQWUD� R� DUWLJR�

DQWHFHGHQWH�� SRUTXH� Q¥R� MXOJXHL� QHFHVVDULRV� TXDWUR�
VXEVWLWXWRV�SDUD�FDGD�XP�GRV�GRXV�HVWDEHOHFLPHQWRV�
GH�2OLQGD��H�R�/\FHX�GR�5HFLIH��$JRUD� WDPEHP�Q¥R�
SRVVR�YRWDU�SDUD�FULD©¥R�GH�FDGHLUDV�GH�FDOFXOR�H�GH�
IRURQRPLD�� (P� ����� IRL� GDTXL� XP� OHQWH� GH�
PDWKHPDWLFD� SDUD� 3HUQDPEXFR�� FRQVHUYRX�VH�OKH� R�
RUGHQDGR� DW«� PRUUHU� H� LVWR� SRU� FRQWHPSOD©¥R� DR�
KRPHP��PDV�DJRUD�HX�Q¥R�FRQKH©R�HP�3HUQDPEXFR�
TXHP� SRVVD� HQVLQDU� IRURQRPLD� H� VHU£� QHFHVVDULR�
TXH�YHQKD�GD�(XURSD�XP�KRPHP��H�YLU£�F£�QLQJXHP�
SHOR� RUGHQDGR� GH� �������� UV�"� (VWH� DUWLJR� GHYH�
SRUWDQWR�HPHQGDU�VH��0XLWR�HPERUD�D�RXWUD�&DPDUD��
SHOR� V\VWHPD� TXH� WHP� DGRSWDGR�� Q¥R� DSSURYH� D�
5HVROX©¥R��2�&RQVHOKR�*HUDO�� FRQKHFHQGR�D� UD]¥R�
SRU� TXH� VH� HPHQGRX� QR� 6HQDGR�� IDU£� RXWUD�
5HVROX©¥R�HP�TXH�Q¥R�LQFOXD�D�PDWHULD�GHVWH�DUWLJR��
4XHUHP�VH� HP� 3HUQDPEXFR� PDLV� FDGHLUDV� GH�
PDWKHPDWLFD��GR�TXH�WHP�PXLWDV�(VFRODV�0LOLWDUHV�GD�
(XURSD��

2�65��0$548(=�'(� ,1+$0%83(�� ದ�7HQGR�
QµV� GDGR� SULQFLSLR� £� FULD©¥R� GH� (VFRODV� GH�
LQVWUXF©¥R�� SRUTXH� KDYHPRV� SDUDU� QD� FDUUHLUD�
FRPH©DGD"� $LQGD� KD� SRXFR� VH� DSSURYRX� D� FULD©¥R�
GH� XP� &XUVR� GH� 0HGLFLQD� FRP� XPD� JUDQGH�
H[WHQV¥R�� WHPRV� M£� GRXV� &XUVRV� GH� 6FLHQFLDV�
6RFLDHV� H� 3ROLWLFDV�� H� SRU� TXH� VH� Q¥R� KD� GH� GDU�
WDPEHP� H[WHQV¥R� £V� 0DWKHPDWLFDV"� 7RGDV� DV�
1D©·HV� W¬P� UHFRQKHFLGR� TXDQWR� HVWD� VFLHQFLD�
FRQFRUUH� SDUD� R� GHVHQYROYLPHQWR� GD� UD]¥R� GR�
KRPHP�H�DSSOLFD©¥R�TXH�WHP�£V�DUWHV�PDLV�XWHLV��H�
KDYHPRV�QµV�GHVFRQKHFHU�LVWR"�3HUQDPEXFR�«�XPD�
3URYLQFLD�� TXH� WHP� UHQGDV� SDUD� SDJDU� RV� VHXV�
HPSUHJDGRV�� H� SRUTXH� VH� OKH� K¥R� GH� QHJDU� DV�
&DGHLUDV�TXH�R�&RQVHOKR�SHGH"�2�KDYHUHP�M£�HVWDV�
(VFRODV� QR� 5LR� GH� -DQHLUR� Q¥R� EDVWD�� SRUTXH�

FRXVDV� LVWR�«�QHFHVVDULR��PXLWR�PDLV�R�«�D� UHVSHLWR�
GD� LQVWUXF©¥R�� SRUTXH�� SHOD� IDOWD� GH�PHLRV� GH� YLU� £�
&¶UWH� EXVFDU� FRQKHFLPHQWRV�� PXLWRV� PR©RV�
WDOHQWRVRV�ILFDP�QD�LJQRUDQFLD��4XDQWR�DRV�0HVWUHV��
VH� RV� Q¥R� KRXYHU� QR� %UDVLO�� PDQGDU�VH�K¥R� YLU� GD�
(XURSD�� HP� &RLPEUD�� QD� 5HIRUPD�� YLHUDP� PXLWRV�
OHQWHV�GD� ,WDOLD�� DLQGD�TXH�HX�HVWRX�SHUVXDGLGR�TXH�
Q¥R� «� QHFHVVDULR� LVWR� DJRUD�� SRUTXH�KD� KRPHQV� QR�
%UDVLO�IRUPDGRV�HP�0DWKHPDWLFD��

2�65��$/0(,'$�(�$/%848(548(��ದ�(X�Q¥R�
SRVVR� DFKDU� GXYLGD� HP� TXH� SDVVH� HVWD�5HVROX©¥R��
7HP�VH�DSSURYDGR�TXDQWDV�FULD©·HV�GH�(VFRODV�W¬P�
YLQGR�� DW«� GH� OXJDUHV� RQGH� Q¥R� KD� TXHP� TXHLUD�
HVWXGDU�� H� SDUD� XPD� 3URYLQFLD� TXH� WHP� PHLRV�
VXIILFLHQWHV�SDUD�SDJDU�D�0HVWUHV��TXHU�VH�GXYLGDU�GD�
FULD©¥R�GHVWDV�&DGHLUDV��2�QREUH�6HQDGRU�Q¥R�DFKD�
SRVVLYHO� R� KDYHU� TXHP� HQVLQH�� H� HX� DFKR� SRVVLYHO��
SRUTXH�KD�PXLWD� JHQWH� IRUPDGD�HP�0DWKHPDWLFD�� H�
GD� $FDGHPLD� 0LOLWDU� W¬P� VDKLGR� PXLWRV� PR©RV�
KDEHLV�� &RPR� «� SRVVLYHO� VH� QHJXH� D� 3HUQDPEXFR�
XPD�FDGHLUD�GH�3K\VLFD��WHQGR�D�3URYLQFLD�PHLRV�GH�
SDJDU� DR� /HQWH"� (ಬ� DW«� LQGHFRURVR� DR� &RUSR�
/HJLVODWLYR� TXH� VH� QHJXHP� (VFRODV� TXH� WRGR� R�
PXQGR�UHFRQKHFH�XWLOLVVLPDV�D�WRGRV�RV�UDPRV�H�TXH�
R� KRPHP� VH� TXHLUD� DSSOLFDU�� 9RWR� SRUWDQWR� SHOR�
DUWLJR��SRUTXH�PH�LQWHUHVVR�PXLWR�SHOD�SURVSHULGDGH�
GR�%UDVLO��

2� 65�� %25*(6�� ದ� (X� WDPEHP� PXLWR� PH�
LQWHUHVVR�SHOD�SURVSHULGDGH�GR�%UDVLO�H�Q¥R�FUHLR�TXH�
KDMD� TXHP� QLVVR� PH� H[FHGD�� PXLWR� SULQFLSDOPHQWH�
SHOD� PLQKD� 3URYLQFLD�� PDV� FRQVXOWR� QHVWH� FDVR� D�
QHFHVVLGDGH�GD�5HVROX©¥R�H�SRVVLELOLGDGH�GH�D�S¶U�
HP�H[HFX©¥R��2�QREUH�6HQDGRU�GL]�TXH�WHP�SDVVDGR�
FUHD©·HV� GH� RXWUDV� HVFRODV�� DW«� SDUD� OXJDUHV� RQGH�
Q¥R� KD� TXHP� TXHLUD� DSUHQGHU�� PDV� OHPEUH�VH� R�
QREUH� 6HQDGRU� TXH� D� � &RQVWLWXL©¥R� Vµ� JDUDQWH� D�
LQVWUXF©¥R� SULPDULD� H� SRU� LVVR� Q¥R� VH� SRGHP�QHJDU�
DV�HVFRODV�GHVWD�HVSHFLH�H�«�FRP�HIIHLWR�QHFHVVDULR�
TXH�WRGRV�VDLEDP�OHU��HVFUHYHU�H�FRQWDU��DV�GH�/DWLP��



WDPEHP�KD�XP�&XUVR�-XULGLFR�HP�6��3DXOR�H�MXOJRX�
VH� SUHFLVR� FULDU� R� GH� 2OLQGD�� DV� (VFRODV� 0HGLFDV�
IRUDP�FULDGDV�SDUD�R�5LR�GH�-DQHLUR�H�SDUD�D�%DKLD��

1¥R� HVWDPRV� QR� WHPSR� HP� TXH� TXHP� TXHULD�
IRUPDU�VH�HP�DOJXPD�IDFXOGDGH�HUD�OKH�QHFHVVDULR�LU�
D�&RLPEUD��WHPRV�FRQKHFLGR�TXH�R�V\VWHPD�GH�QLPLD�
FHQWUDOL]D©¥R� Q¥R� QRV� FRQYHP�� H� «� QHFHVVDULR� Q¥R�
ID]HU� DV� 3URYLQFLDV� WRWDOPHQWH� GHSHQGHQWHV� GD�
&¶UWH��H�VH�HP�RXWUDV�

5KHWRULFD� H� 3KLORVRSKLD�� SRUTXH� Q¥R� VHMDP�
LQGLVSHQVDYHLV�D�WRGR�R�&LGDG¥R��Q¥R�VH�HQFRQWUD�D�
GLIILFXOGDGH�GH�KDYHU�TXHP�HQVLQH�HVWHV�UDPRV��PDV�
«�D�)RURQRPLD�LQGLVSHQVDYHO"�(�KDYHU£�TXHP�HQVLQH�
HVWD�VFLHQFLD"�(X�FUHLR�TXH�Q¥R��«�QHFHVVDULR�TXH�VH�
PDQGH�YLU�R�0HVWUH�GD�(XURSD��H�KDYHU£�TXHP�TXHLUD�
YLU� GD�(XURSD�SDUD� HQVLQDU�)RURQRPLD�SRU� ��������
UV�"� ,VWR� «� R� TXH� HX� DFKR� LPSRVVLYHO�� 2XWUR� QREUH�
6HQDGRU�GLVVH�

�
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TXH�� WHQGR�QµV�FULDGR�GRXV�&XUVRV�-XULGLFRV�H�GRXV�
&XUVRV�0HGLFRV��QHQKXPD�UD]¥R�YLD�SDUD�TXH�VH�Q¥R�
FULDVVH� XP� &XUVR� GH� 0DWKHPDWLFDV�� 2� QREUH�
6HQDGRU� GHYH� FRQVLGHUDU� TXH�� WDQWR� RV� &XUVRV�
-XULGLFRV� FRPR� RV� 0HGLFRV� V¥R� FRPSOHWRV� H�
KDELOLWDP�RV�SULPHLURV�RV�KRPHQV�SDUD�-XOJDGRUHV�H�
RV� VHJXQGRV� SDUD� H[HUFLWDU� D� DUWH� GH� FXUDU�� PDV� R�
TXH� VH� TXHU� QHVWD� 5HVROX©¥R� Q¥R� «� XP� &XUVR�
FRPSOHWR�GH�0DWKHPDWLFD��TXHP�HVWXGDU�VµPHQWH�R�
TXH�VH�TXHU�SHOD�5HVROX©¥R�� Q¥R� ILFD�PDWKHPDWLFR��
Q¥R� WHP�VHQ¥R�SUHOLPLQDUHV�H�SUHOLPLQDUHV�VµPHQWH�
Q¥R�KDELOLWDP�R�KRPHP�SDUD�QDGD��4XHU�VH�PDLV�QR�
DUWLJR�XPD�FDGHLUD�GH�3K\VLFD��RXWUD�GH�*HRPHWULD��
DSSOLFDGD�£V�$UWHV�H�XPD�GH�$JULFXOWXUD��2UD�Q¥R�VH�
Y¬� TXH� LVWR� «� XP� DSSDUDWR� TXH� Vµ� ILFD� QR� SDSHO��
SRUTXH�3K\VLFD�VH�Q¥R�DSUHQGH�VHP�XP�*DELQHWH�H�
HVVD� $JULFXOWXUD� VHP� XP� -DUGLP� %RWDQLFR� QDGD� «"�
7XGR� LVWR� «� GHL[DU� DV� FRXVDV� DR� FRPH©R� H� Q¥R� VH�
OHYDQGR� HVWHV� UDPRV� DR� ILP�� SHUGH� WRGR� R� WHPSR�
TXHP�IUHTXHQWDU�HVWDV�DXODV��SRUTXH�FRP�R�TXH�DKL�
DSUHQGH� QHQKXP� XVR� XWLO� SRGH� ID]HU� GHVVDV� LG«DV�
SHTXHQDV�H�FRQIXVDV�TXH�DGTXLUH��

2� 65�� $/0(,'$� (� $/%848(548(�� ದ� 6H� R�
QREUH� 6HQDGRU� DFKD� QHFHVVDULDV� DV� &DGHLUDV� GH�
5KHWRULFD� H� /DWLP�� HX� DFKR� DLQGD�PDLV� QHFHVVDULDV�
DV� GH� *HRPHWULD� H� 3K\VLFD�� 2� ODWLP� «� XPD� OLQJXD�
PRUWD��TXH�KRMH�VH�SRGH�GLVSHQVDU��SRUTXH�QLQJXHP�
HVFUHYH�PDLV�HP�ODWLP��H�TXDQWR�£�UKHWRULFD��HX�GLJR�
DR�QREUH�6HQDGRU�TXH�R�TXH�VH�DSUHQGH�Q¥R�VHUYH�
GH� QDGD� H� QHQKXPD� DSSOLFD©¥R� WHP� HP� RFFDVL¥R�
DOJXPD��TXDOTXHU�TXH�VHMD�R�HPSUHJR�TXH�R�KRPHP�
WRPH�� 1¥R� «� DVVLP� D� UHVSHLWR� GD� *HRPHWULD� H�
3K\VLFD��Q¥R�KD�UDPR�DOJXP�VFLHQWLILFR�RX�PHFDQLFR�
RQGH�HVWDV�GXDV�VFLHQFLDV�GHL[HP�GH�WHU�DSSOLFD©¥R��
LVWR�V¥R�YHUGDGHV�KRMH�W¥R�VDELGDV�TXH�«�LQXWLO�JDVWDU�
WHPSR� SDUD� DV� GHPRQVWUDU�� -£� GLVVH� TXH� QHJDUHP�
HVWDV�FDGHLUDV�D�XPD�3URYLQFLD�TXH� WHP�PHLRV�FRP�
TXH�SDJDU� DRV�SURIHVVRUHV�Q¥R� ID]� KRQUD�QHQKXPD�
DR�&RUSR�/HJLVODWLYR��

HP� WDQWR� DWUD]R� TXH� VH� Q¥R� DFKH� QR� %UDVLO� TXHP�
HQVLQH�FDOFXOR�H�)RURQRPLD��([LVWHP�PXLWRV�KRPHQV�
QR� %UDVLO� IRUPDGRV� HP� 0DWKHPDWLFD�� Q¥R� WHQKR�
UD]¥R�GH�PH�SHUVXDGLU�GH�TXH��OHQGR�HX�QHVWD�&¶UWH�
���DQQRV�)RURQRPLD��QLQJXHP�ILFDVVH�HP�HVWDGR�GH�
HQVLQDU�R�UDPR��TXH�DSUHQGHX�H�PXLWR�PHOKRU�GR�TXH�
HX�GHVHPSHQKH�HVWD�WDUHID��SRLV�TXH�PXL�RUGLQDULR�«�
TXH�PXLWRV�GLVFLSXORV�VREUHVDLDP�DRV�0HVWUHV��1¥R�
VHL�� SRUWDQWR�� SRUTXH� VXSS¶H� R� QREUH� 6HQDGRU� D�
QHFHVVLGDGH� GH� PDQGDU� YLU� RV� SURIHVVRUHV� GD�
(XURSD�� 1¥R� WHPRV� DLQGD� /DSODFHV� H� /DJUDQJHV��
PDV� SDUD� UHJHU� XPD� FDGHLUD� GH� )RURQRPLD��
HQVLQDQGR�� H� FRP� H[DFWLG¥R�� RV� HOHPHQWRV� GD�
VFLHQFLD�� TXH� VH� SRGHP� DSUHQGHU� QDV� DXODV�� KD� GH�
HQFRQWUDU�VH�QR�%UDVLO� TXHP�R� SRVVD� VRIIULYHOPHQWH�
ID]HU�� 4XDQWR� £� QHFHVVLGDGH�� HX� Q¥R� VHL� DW«� TXH�
SRQWR�R�QREUH�6HQDGRU�MXOJD�D�GD�LQVWUXF©¥R��PDV��VH�
FRQVLGHUD� DLQGD� XPD� LQVWUXF©¥R� PHGLRFUH�� D�
)RURQRPLD�� TXH� QDV� DSSOLFD©·HV� GR� &DOFXOR� D�
3K\VLFD� G£� D� HVWD� VFLHQFLD� R� FXQKR� GH� H[DFWLG¥R��
Q¥R�SRGH��VHJXQGR�PH�SDUHFH��HQFDUDU�VH�FRPR�OX[R�
GH�LQVWUXF©¥R��WRGR�R�PXQGR�FRQKHFH�DV�DSSOLFD©·HV�
TXH�GD�SK\VLFD�VH�ID]HP�D�LQQXPHURV�XVRV�GD�YLGD��
DW«� GRPHVWLFD�� LVWR� «� PDWHULD� VDELGD� H� WRPDULD�
LQXWLOPHQWH� £� &DPDUD� R� WHPSR�� TXH� SUHWHQGHVVH�
JDVWDU�HP�GHPRQVWUDU�R�TXH�WRGRV�VDEHP��

'L]� R� QREUH� 6HQDGRU� TXH�� Q¥R� VH� WHQGR� XP�
&XUVR�FRPSOHWR�GH�0DWKHPDWLFD��GH�QDGD�VHUYH�HVWH�
(VWXGR��HX�Q¥R�SRVVR�FRQYLU�QLVVR��2�PR©R�TXH�WLYHU�
HVWXGDGR� )RURQRPLD� H� HP� FRQVHTXHQFLD� RV� UDPRV�
GD� 0DWKHPDWLFD�� GH� TXH� HOOD� GHSHQGH� SDUD� VH�
HQWHQGHU�� WHP� XP� FXUVR� FRPSOHWR� GH�PDWKHPDWLFDV�
SXUDV��TXDQWR�£V�PDWKHPDWLFDV�DSSOLFDGDV��TXHP�VH�
GHVWLQD� D� XP� GRV� VHXV� UDPRV� SRGHU£� SURIXQGDU�VH�
FRPR�TXL]HU��VHJXQGR�D�SURILVV¥R�D�TXH�VH�GHGLFDU�H�
ILFD�FRP�EDVWDQWH�PDVVD�GH�SULQFLSLRV�SDUD�HQWHQGHU�
RV�OLYURV�GR�UDPR�D�TXH�VH�SURSX]HU��(VWD�*HRPHWULD�
DSSOLFDGD� £V� DUWHV�� VHJXQGR� R� PHWKRGR� GH� 'XSLQ��
WDPEHP� PH� SDUHFH� GH� YDQWDJHP�� 'XSLQ�� D� FDGD�



2�65�� 6$7851,12�� ದ� (X� WDPEHP� YRWR� SHOR�
DUWLJR��SRUTXH�Q¥R�YHMR�QHOOH�FRXVD�DOJXPD�TXH�Q¥R�
SRVVD�VHU� DSSURYDGD��2�DUWLJR� Q¥R� FULD� GH�QRYR�DV�
&DGHLUDV� GH� &DOFXOR� H� )RURQRPLD�� HOODV� M£� HVW¥R�
FULDGDV�� R� TXH� VH� ID]� «� UHXQLO�DV� DR� /\FHX� H�
UHFRPPHQGDU�VH�DR�*RYHUQR�TXH�DV�SU¶YD��2UD��HX�
Q¥R� VXSSRQKR� TXH� VH� Q¥R� WHQKDP� SURYLGR� HVWDV�
FDGHLUDV�DW«�DTXL�� SRU� IDOWD� GH�SHVVRDV�KDEHLV�� Q¥R�
QRV�DFKDPRV�

SURSRVL©¥R� GH� *HRPHWULD� TXH� GHPRQVWUDU� RIIHUHFH�
XPD� RX�PDLV� DSSOLFD©·HV� £V� DUWHV�� R� TXH�� DO«P� GH�
ID]HU� FRQKHFHU�D�XWLOLGDGH�GD�SURSRVL©¥R�� IL[D�PXLWR�
PDLV� DV� LG«DV� D� TXHP� HVWXGD� GR� TXH� TXDQGR� VH�
GHPRQVWUDP� DV� PHVPDV� SURSRVL©·HV� DEVWUDFWDV��
4XDQWR� £V� FDGHLUDV� GH� 3K\VLFD� H� $JULFXOWXUD�� HX�
HVWRX�FRP�R�QREUH�6HQDGRU��HP�TXH�«�QHFHVVDULR�R�
*DELQHWH�SDUD�D�SULPHLUD�H�R�-DUGLP�SDUD�D�VHJXQGD��
PDV�R�&RQVHOKR�

�
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SURSRU£� RV� PHLRV� SDUD� VH� REWHUHP� HVWHV�
HVWDEHOHFLPHQWRV�� TXDQGR� RV� OHQWHV� UHVSHFWLYRV�
IL]HUHP� HVWDV� SURSRVWDV�� R� TXH� VH� Q¥R� SRGH�
FRQVHJXLU� VHQ¥R� JUDGXDOPHQWH�� $� )DFXOGDGH� GH�
3K\VLRORJLD� QD� 8QLYHUVLGDGH� GH� &RLPEUD� Q¥R� IRL�
FUHDGD� ORJR� QR� VHX� SULQFLSLR� FRPR� RV� *DELQHWHV� H�
-DUGLP��TXH�KRMH�WHP��H�R�2EVHUYDWRULR�$VWURQRPLFR�
QD�)DFXOGDGH� GH�0DWKHPDWLFD� WHYH� SULQFLSLR�PXLWRV�
DQQRV� GHSRLV� GD� 5HIRUPD�� PXLWRV� GRV� QREUHV�
6HQDGRUHV� TXH� HVW¥R� SUHVHQWHV� YLUDP� HVWHV�
HVWDEHOHFLPHQWRV�QR�FRPH©R��

2� 65�� %25*(6�� ದ� (X� Q¥R� GLVVH� TXH� Q¥R�
KDYLD�QR�%UDVLO�TXHP�HQVLQDVVH�0DWKHPDWLFD��OLPLWHL�
PH�D�3HUQDPEXFR��H�QR�UDPR�GH�)RURQRPLD��R�TXH�
DLQGD�VXVWHQWR�� SRUTXH�FRQKH©R�R� OXJDU�PXLWR�EHP��
VH� LVWR�«�DVVLP��«�PDQFR�R�3URMHFWR��TXDQGR� WD[D�R�
RUGHQDGR�D�HVWHV�SURIHVVRUHV��TXH� WHQKDP�GH� LU� GH�
IµUD�SDUD�DOOL�H�TXH�HVWHV�(VWXGRV�V¥R�LQFRPSOHWRV�R�
PHVPR� QREUH� 6HQDGRU� UHFRQKHFHX� TXDQGR� MXOJRX�
QHFHVVDULR�R�*DELQHWH�GH�3K\VLFD�H�-DUGLP�%RWDQLFR��
H�SRU� LVVR� WRUQR�D�GL]HU�TXH�R�3URMHFWR�HVW£�PDQFR��
SRUTXH�QHQKXPD�SURYLGHQFLD�G£�D�HVWH�UHVSHLWR��

2�65��$/0(,'$�(�$/%848(548(��ದ�(X�Q¥R�
PH�OHYDQWR�SDUD�IDOODU�GD�QHFHVVLGDGH�GHVWD�FUHD©¥R��
SRUTXH� «� PDWHULD� GH� TXH� VH� Q¥R� SRGH� GXYLGDU�� Vµ�
WHQKR�D�UHVSRQGHU�DR�QREUH�6HQDGRU��TXH�GLVVH�TXH�
HP� 3HUQDPEXFR� Q¥R� KD� TXHP� HQVLQH� HVWHV� UDPRV�
GD� 0DWKHPDWLFD�� VH� QR� PRPHQWR� DFWXDO� Q¥R� H[LVWH�
XP�LQGLYLGXR�GHVWHV��R�TXH�HX�Q¥R�VHL�VH�«�DVVLP��KD�
PXLWRV� SHODV� RXWUDV� 3URYLQFLDV�� H� HX� Q¥R� VHL� SDUD�
TXH� VHMD� ERP� TXH� HVWHV� /HQWHV� VHMDP� Vµ�
SHUQDPEXFDQRV�� 7RGRV� QµV� VRPRV� EUDVLOHLURV� H�
VHUYLPRV��VHP�GLVWLQF©¥R�DOJXPD�GH�3URYLQFLD��RQGH�
DFRQWHFH�� HX� Q¥R� DGPLWWR� GH� PRGR� DOJXP� WDO�
GLVWLQF©¥R� GH� 3URYLQFLDV� SDUD� RFFXSDU� HPSUHJRV�
SXEOLFRV��

)RL� DSSURYDGR� R� DUW�� �|� H� HP� VHJXLPHQWR� H�
VHP� GHEDWH� RV� DUWV�� �|�� �|� H� �|�� ILFDQGR� D� XOWLPD�
DSSURYD©¥R� GHSHQGHQWH� GD� GHFLV¥R� GR� HPSDWH� GR�

2�65��0$548(=�'(�&$5$9(//$6��ದ�(ಬ�GD�
QDWXUH]D� GRV� *RYHUQRV� 5HSUHVHQWDWLYRV� TXH� WRGRV�
RV� DFWRV�� Q¥R� Vµ� GR� &RUSR� /HJLVODWLYR�� FRPR� GH�
WRGRV� RV� UDPRV� GD� DGPLQLVWUD©¥R�� WHQKDP� D� PDLRU�
SXEOLFLGDGH�� H� TXH� HVWD� SXEOLFLGDGH� Q¥R� VHMD�
VµPHQWH� UHODWLYD� DR� OXJDU�� RQGH� HVVHV� DFWRV� V¥R�
SUDWLFDGRV�� PDV� TXH� WRGRV� RV� KDELWDQWHV� GD�
0RQDUFKLD�� H� DLQGD� IµUD� GHOOD�� WHQKDP� GHOOHV�
FRQKHFLPHQWR�� $� DUWH� GD� 7DFK\JUDSKLD� FRDGMXYD�
FRQVLGHUDYHOPHQWH� D� TXH� HVWH� LPSRUWDQWH� ILP� VH�
FRQVLJD�� SRLV� TXH�� SRU� HOOD�� VH� SRGHP� FROKHU�� DR�
PHQRV� DSSUR[LPDGDPHQWH�� RV� GLVFXUVRV�
SURQXQFLDGRV� QRV� &RUSRV� &ROOHFWLYRV� SHORV� VHXV�
PHPEURV�� H� SRU� HOOHV� VH� FRQKH©DP� DV� UD]·HV� HP�
TXH�VH� IXQGDUDP�DV�GHOLEHUD©·HV��0DV� WHUHPRV�QµV�
M£�D�QHFHVVLGDGH�GH�JHQHUDOL]DU�HVWD�DUWH�SRU�WRGR�R�
,PSHULR� FRP� GHVSH]D� GRV� FRIUHV� QDFLRQDHV"� (X�
HQWHQGR� TXH� Q¥R�� 1R�5LR� GH� -DQHLUR� H[LVWH� M£� XPD�
TXDQWLGDGH�VXSHUDEXQGDQWH�GH�WDFK\JUDSKRV��RV�TXH�
IRUDP�GHVSHGLGRV�GHVWD�&DVD�H�MXOJR�TXH�DOJXQV�GRV�
TXH� WUDEDOKDUDP�QD�RXWUD�&DPDUD��HVW¥R� M£�VHP� WHU�
TXH�ID]HU�SHOD�VXD�DUWH��(�VH�DOJXP�GHVWHV�KRPHQV�
IRVVH� FRQYLGDGR� SDUD� 0LQDV�� RQGH� OKH� IL]HVVHP�
DOJXPD� FRQYHQLHQFLD�� GHL[DULD� GH� DFHLWDU� D�
SURSRVL©¥R�� Q¥R� WHQGR�DTXL� HPSUHJR"�(X� FUHLR� TXH�
Q¥R��SDUD�TXH�«�ORJR�FULDU�VH�QDTXHOOD�3URYLQFLD�XPD�
$XOD"�4XDQWRV�DOXPQRV�WHULD"�8P�RX�GRXV��H�FULRX�
VH�MDPDLV�XPD�FDGHLUD�SDUD�XP��RX�GRXV�GLVFLSXORV"�
'HPDLV��R�SURIHVVRU�KD�GH�QHFHVVDULDPHQWH�LU�GDTXL�
RX� GH� RXWUD� SDUWH� RQGH� VH� HQFRQWUH�� SRLV� HVVH�
SURIHVVRU� SRGHU£� HPSUHJDU�VH� H� VH� KRXYHU� PDLV�
DOJXP�TXH�VH�OHPEUH�GH�DSUHQGHU�HVWD�DUWH��DMXVWDU�
VH�KLD� FRP� HVVH� WDFK\JUDSKR�� ID]HQGR�OKH� DOJXPD�
FRQYHQLHQFLD�� -XOJR� SRUWDQWR� DEVROXWDPHQWH�
GHVQHFHVVDULD�HVWD�FUHD©¥R�H�SRU�LVVR�YRWR�FRQWUD�D�
5HVROX©¥R��

1¥R� IRL� DSSURYDGR� R� �|� DUWLJR� H� WRGD� D�
5HVROX©¥R��

'LVFXVV¥R�GD�5HVROX©¥R�GD�&DPDUD�GRV�6UV��



DUW���|��
'LVFXVV¥R� GD� 5HVROX©¥R�� YLQGD� GD� &DPDUD�

GRV�6UV��'HSXWDGRV��VREUH�RXWUD�GR�&RQVHOKR�*HUDO�
GD�3URYLQFLD�GH�0LQDV�*HUDHV�� FUHDQGR�QD� ,PSHULDO�
&LGDGH�GH�2XUR�3UHWR�XPD�FDGHLUD�GH�WDFK\JUDSKLD��

'HSXWDGRV�� VREUH� RXWUD� GR� &RQVHOKR� *HUDO� GD�
3URYLQFLD� GH� 0LQDV�� VREUH� D� FRORQL]D©¥R� GH�
HVWUDQJHLURV��SDUDJUDSKR��DUW���|��

2�65��%25*(6��ದ�(VWH�DUWLJR�«�FRQFHELGR�HP�
WHUPRV� PXLWR� JHUDHV�� SRUTXH� GHWHUPLQD� TXH� R�
*RYHUQR� 3URYLQFLDO� SURPRYD� SRU� WRGRV� RV� PHLRV�
SRVVLYHLV�D�HPLJUD©¥R�GH�FRORQRV�HVWUDQJHLURV��TXH�
SURSRQKDP�D�YLU�HVWDEHOHFHU�VH�

�
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FRP� TXDOTXHU� UDPR� GH� LQGXVWULD� H� TXH� VH� OKHV�
DVVHJXUH� D� IUXL©¥R� GRV� GLUHLWRV� LQGLYLGXDHV�� TXH� D�
&RQVWLWXL©¥R� JDUDQWH� H� DV� YDQWDJHQV� TXH� HUD� V¥R�
FRQFHGLGDV�� 1¥R� VH� Y¬� DTXL� GHWHUPLQD©¥R� SRVLWLYD�
VREUH� RV�PHLRV� TXH� R�*RYHUQR�3URYLQFLDO� WHQKD� GH�
HPSUHJDU� SDUD� DWWUDKLU� HVWHV� FRORQRV�� G£�VH�OKH� D�
ODWLWXGH�GH�SRVVLELOLGDGH��SRUTXH�GL]�ದ�WRGRV�RV�PHLRV�
SRVVLYHLV� ದ� LVWR� QD� YHUGDGH� Q¥R� VH� HQWHQGH�� TXDHV�
V¥R�HVWHV�PHLRV"�$FKR�LVWR�PXLWR�YDJR��WDPEHP�Q¥R�
VHL�R�TXH�TXHU�GL]HU�ದ�ILFDP�JR]DQGR�GDV�YDQWDJHQV�
RUD�H[LVWHQWHV�ದ� LVWR�VXSS·H�TXH�KD�XPD�OHL�DQWHULRU�
TXH� FRQFHGH� HVWDV� YDQWDJHQV�� SRUTXH� R� DUWLJR� VH�
UHIHUH� £V� RUD� H[LVWHQWHV� H� HX� Q¥R� FRQKH©R� HVWD�
GLVSRVL©¥R�DQWHULRU��

2�65��0$548(=�'(�&$5$9(//$6��ದ�2QGH�
HX� DFKR� GXYLGD� QR� DUWLJR�� «� QD� SDUWH� HP� TXH� WUDWD�
GRV�GLUHLWRV�LQGLYLGXDHV�JDUDQWLGRV�SHOD�&RQVWLWXL©¥R�
GR� ,PSHULR�� TXH� GL]�VH� DVVHJXUDU� VXD� IUXL©¥R� DRV�
&RORQRV��6H�VH�WUDWD�GRV�GLUHLWRV�FLYLV��Q¥R�KD�GXYLGD�
TXH� VH� SRVVDP� FRQFHGHU�� PDV� SHOR� TXH� WRFD� DRV�
GLUHLWRV� SROLWLFRV� Q¥R� SRGHP� HQWHQGHU�VH� DRV�
HVWUDQJHLURV��D�PHVPD�&RQVWLWXL©¥R�UHVWULQJH�DOJXQV��
HVWD�DPSOLWXGH�«�TXH�HX�MXOJR�TXH�VH�GHYH�PRGLILFDU�
H�KDYHU�GHFODUD©¥R�VREUH�D�QDWXUH]D�GHVWHV�GLUHLWRV��
SRUTXH� GR� PRGR� FRPR� HVW£� QR� DUWLJR�� IDOODQGR� GH�
GLUHLWRV� LQGLYLGXDHV�� WDQWR� VH� SRGH� HQWHQGHU� GLUHLWRV�
FLYLV�FRPR�SROLWLFRV���

4XDQWR� DR� PDLV�� FRQKH©R� TXH� R� DUWLJR� HVW£�
FRQFHELGR�HP�WHUPRV�JHUDHV��PDV�FRPR�QRV�DUWLJRV�
VHJXLQWHV� VH� GHWDOKD� D� PDWHULD�� QDGD� LPSRUWD� TXH�
HVWH�DUWLJR�SDVVH�DVVLP��

2� 65�� %25*(6�� ದ� (X� Q¥R� WHQKR� R� PHVPR�
HVFUXSXOR� TXH� WHP� R� QREUH� 6HQDGRU� VREUH� HVWHV�
GLUHLWRV� LQGLYLGXDHV�� GH� TXH� IDOOD� R� DUWLJR�� SRUTXH�
FRPR�VH�GL]�TXH�WDHV�GLUHLWRV�V¥R�RV�JDUDQWLGRV�SHOD�
&RQVWLWXL©¥R� FRQFHGH� DRV� HVWUDQJHLURV�� V¥R� RV� GH�
TXH� HOOHV� SRGHP� JR]DU�� SDUHFH�PH� TXH� LVWR� Q¥R�
HQYROYH�GXYLGD�DOJXPD��

)RL�DSSURYDGR�R�DUW���|��

GH� 6LVPDULDV�� MXOJRX� SUXGHQWH� VXVSHQGHU� DV�
FRQFHVV·HV��HPTXDQWR�VH�Q¥R�ID]LD�XPD�OHL�HVSHFLDO��
TXH� UHJXODVVH� HVWD� PDWHULD�� H� FRPR� £� YLVWD� GLVWR�
SRGH� R� &RQVHOKR� *HUDO� SURSRU� D� FRQFHVV¥R� GH�
6LVPDULDV�FRQWUD�R�TXH�HVW£�GHWHUPLQDGR�SRU�XPD�OHL�
JHUDO� SDUD� WRGR� R� ,PSHULR"� 'H� FHUWR� TXH� FRP� DV�
DWWULEXL©·HV�TXH�RUD�OKH�V¥R�GDGDV�SHOD�&RQVWLWXL©¥R��
R�&RQVHOKR�Q¥R�R�SRGH�ID]HU��'HPDLV��KD�GH�QHJDU�
VH� D� FRQFHVV¥R� GH� 6LVPDULDV� DRV� QDFLRQDHV�� HP�
YLUWXGH�GD� OHL��TXH�DV�VXVSHQGHX��H�K¥R�GH�REWHO�DV�
RV�HVWUDQJHLURV"�Q¥R�«�LVWR�XP�FRQWUD�VHQVR"�(�LVWR�
HP� XPD� 3URYLQFLD� 0LQHLUD�� 3RUTXH� UD]¥R� D� XP�
QDFLRQDO� TXH� VH� DSUHVHQWD� QDV� FLUFXPVWDQFLDV� TXH�
SDUD�RV�HVWUDQJHLURV�VH�H[LJHP�QRV�SDUDJUDSKRV��|�
H� �|� GHVWH� DUWLJR�� VH� K¥R� GH� GDU� HVWDV� PHVPDV�
YDQWDJHQV"�&RPR�«�SRVVLYHO�TXH�VH�FRQFHGDP�PDLV�
YDQWDJHQV�DRV�HVWUDQJHLURV�TXH�DRV�QDFLRQDHV"�6H�
VH� TXHU� DFDEDU� D� VXVSHQV¥R�� TXH� VH� IH]� GD�
FRQFHVV¥R� GDV� VLVPDULDV�� ID©D�VH� XPD� OHL� JHUDO� H�
FRQWHPSOHP�VH� QHOOD� RV� HVWUDQJHLURV� WDPEHP�� PDV�
FRQWHPSODU� RV� HVWUDQJHLURV� GHL[DQGR� GH� IµUD� RV�
QDFLRQDHV��Q¥R�YRWR�SRU�WDO�GRXWULQD��

2�65��&21'(�'(�9$/(1�$��ದ�(X�YRWR�SHOR�
DUWLJR�� 1¥R� VH� WUDWD� DTXL� VHQ¥R� GH� SRYRDU� RV�
QXPHURVRV� VHUW·HV� TXH� KD� DLQGD� QD� 3URYLQFLD� GH�
0LQDV�� LQFXOWRV� H� VHP� SRVVXLGRU� H� D� TXHP� VH�
FRQFHGHP� HVWHV� WHUUHQRV"� $� IDPLOLDV� QXPHURVDV��
TXH� Q¥R� SRGHP� GHL[DU� GH� RV� FXOWLYDU� SDUD� VH�
SRGHUHP�PDQWHU��RX�D�TXHP�WHP�XP�FHUWR�IXQGR��TXH�
OKH�G£�SRVVLELOLGDGH�SDUD�D�FXOWXUD�GDV�WHUUDV�TXH�VH�
OKH�FRQFHGHP�H�SRGH�GXYLGDU�VH�TXH�VHMD�PXLWR�XWLO�R�
SRYRDU� RV� VHUW·HV� LQFXOWRV��PXLWRV� GHOOHV� LQIHVWDGRV�
GH� ,QGLRV� EDUEDURV"� (X� Q¥R� VHL� FRPR� VH� SRGH� S¶U�
LVWR�HP�TXHVW¥R��

2� 65�� 0$548(=� '(� %$5%$&(1$�� ದ� +D�
PXLWR� WHPSR�TXH�HX� ODPHQWR�D� IDOWD�GH�SURYLGHQFLDV�
TXH�SURPRYDP�D�FRORQL]D©¥R��H�SRU� LVVR�Q¥R�SRVVR�
GHL[DU� GH� DSSURYDU� DV� PHGLGDV� TXH� D� 3URYLQFLD� GH�
0LQDV� *HUDHV� SURS·H� SDUD� D� FRQVHJXLU� QR� VHX�



$UW���|��
2� 65�� 0$548(=� '(� ,1+$0%83(�� ದ� 1¥R�

SRVVR� FRQIRUPDU�PH� FRP� D� GRXWULQD� GHVWH� DUWLJR��
JDUDQWH�VH�SRU�HOOH�D�FRQFHVV¥R�GH�6LVPDULDV�D�WRGR�
R� &RORQR� TXH� VH� YLHU� HVWDEHOHFHU� QD� 3URYLQFLD� GH�
0LQDV�*HUDHV��JXDUGDGDV�FHUWDV�SURSRU©·HV��(ಬ� LVWR�
R�TXH�PH�SDUHFH�H[WHPSRUDQHR��$�$VVHPEO«D�*HUDO��
FRQKHFHQGR�R�HVWDGR�GH�FRQIXV¥R�FRP�TXH�HVWDYD�R�
QHJRFLR�

WHUULWRULR�� 1RWH�VH� EHP� TXH� HVWDV� WHUUDV� Q¥R� V¥R�
FRQFHGLGDV� D� HVPR�� DVVLJQDP�VH� FHUWDV�
FLUFXQVWDQFLDV� D� TXHP� DV� KDMD� GH� FRQVHJXLU�� ���
SHVVRDV�GH� IDPLOLD��RX�TXHP� WLYHU���RX���FRQWRV�GH�
U«LV�� $� SULPHLUD� FRQGL©¥R� QRV� WUD]� DXJPHQWR� GH�
SRSXOD©¥R� H� SRSXOD©¥R� DJULFROD� RX�PLQHLUD�� SRUTXH�
VHJXUDPHQWH�TXHP�I¶U�ODYUDGRU�RX�VH�Q¥R�SURSX]HU�D�
PLQHUDU�� Q¥R� OHYD� XPD� IDPLOLD� QXPHURVD�� SDUD� R�
VHUW¥R�� H� SRGH� GXYLGDU�VH� GD� PDQLIHVWD� XWLOLGDGH�
GHVWD�DFTXLVL©¥R"�$�VHJXQGD�FRQGL©¥R�

�
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não é menos vantajosa; 3 ou 4 contos de réis 
empregados em objectos mineiros ou de 
agricultura nas margens do rio Doce, não 
podem deixar de ser mui uteis á Provincia, oxalá 
que houvesse muitos estrangeiros nas 
circumstancias marcadas no artigo, porque a 

utilidade, que delles tiramos, não pode entrar 
em duvida. Diz-se que não temos uma lei de 
sismarias; mas por isso ha de a Provincia de 
Minas continuar a ficar inculta em tão grande 
parte? Repartam-se agora estas terras, que de 
nada nos servem, senão de nutrir selvagens e 
feras, e quando se tratar dessa lei se 
accommodará ás circumstancias, imitaremos os 
Americanos do Norte, se se vir que a sua pratica 

é applicavel ao nosso solo. Eu voto portanto 
pelo artigo. 

Foi approvado o art. 2º. 
Art. 3º. 
O SR. SANTOS PINTO: �– Eu não me 

opponho á materia deste artigo, mas tenho de a 
uma Provincia com prejuizo de outras, porque 
concedendo-se sismarias em Minas e estando 
suspensa a concessão nas outras, sahirá muita 
gente dellas para ir povoar Minas, por isso 
melhor seria generalizar esta medida a todas as 
Provincias. Acho tambem neste artigo que, 
tratando-se do rio Doce, dar-se ao Presidente 
de Minas ingerencia em uma Provincia que está 
separada da sua jurisdicção, porque os sertões 
do rio Doce não só pertencem a Minas, como ao 
Espirito Santo. Mui util me parece aproveitar 
estes terrenos, porque elles são fertilissimos: eu 
sei de um homem que, de um alqueire de arroz, 
que ahi semeou, colheu cento e tantos: mas 
estou que para isto mesmo é necessaria uma lei 
geral. 

O SR. MARQUEZ DE INHAMBUPE: �– 
Depois que passou o artigo antecedente, parece 
que nada mais havia a oppor a esta lei; é agora 
que positivamente se ataca a esta lei geral, 
porque se dá ao Governo Provincial de Minas 
aquillo que por uma lei geral foi denegado a 
todo o Brasil, como é que, não sendo permittido 
a nenhuma Provincia a divisão das terras em 

Minas como um para vinte, sendo a extensão 
territorial ainda maior? Ainda se não destruio o 
argumento, tirado do preceito constitucional, 
que expressamente prohibe aos Conselhos o 
fazer Resoluções acerca de leis geraes: nem ao 
menos se fez isto por meio de uma 
Representação! E ha de approvar-se uma 
Resolução que vem em opposição ao que a 
Constituição determina? Eu não posso votar por 
isto. 

O SR. MARQUEZ DE CARAVELLAS: �– 
Eu já não votei pelo artigo pelo principio que 
acaba de emittir o nobre Senador: este objecto 
não pode deixar de ser considerado em uma lei 
geral: a necessidade de povoar os sertões, não é 
particular á Provincia de Minas; todas têm a 

mesma necessidade, e se olharmos para a actual 
população, é a de Minas a mais povoada, que, 
dando 20 Deputados para a AssembIéa Geral, 
muitas, e muito extensas em territorio, ha que 
dão um ou dous. Uma medida geral a este 
respeito é o que nos convinha e por isso eu 
seria de voto que a materia fosse a uma 
Commissão, afim de apresentar um Projecto 
geral applicavel a todas as Provincias, porque 
sem duvida urge bastante que se não conserve 
por mais tempo terras incultas, sem que haja 
uma lei que marque a maneira de as repartir por 
quem as possa aproveitar, seja na lavoura, seja 
na mineração. A lei que suspendeu a concessão 
de Sismarias, foi ainda da AssembIéa 
Constituinte; considerou-se então quanto era 
irregular a maneira com que até então se 
concediam as Sismarias, mas aquella suspensão, 
que só teve por fim embaraçar a continuação do 
mal, emquanto se não fazia a lei de Sismarias, 
tornou-se um mal ella mesma, porque se não 
fez esta lei ha dez annos; é portanto preciso 
cuidar disto, e tendo sido encetada a questão, 
pode-se continuar a tratar della geralmente; e 
com isto não fica prejuizo á Provincia de Minas, 
que junta com as outras, participa do beneficio 
geral e obtém o que agora deseja. 

O SR. MARQUEZ DE BARBACENA: �– Se 
o Conselho Geral de Minas não conseguir a 



Sismarias, se põe uma excepção á de Minas, não 
tendo esta singularidade alguma que torne 
justificavel esta excepção? Diz-se que ha muitos 
sertões incultos em Minas; e que comparação 
têm estes sertões com os de outra Provincia, 
onde a população está para a de 

approvação da sua proposta, sempre lhe cabe a 
honra de ter concorrido para apparecer a lei 
geral das sismarias, que tanta falta faz ao Brasil: 
eu partilho a idéa do nobre Senador, em que a 
materia seja remettida á Commissão de 
Legislação, para apresentar um Projecto de Lei 
sobre a divisão de terras devolutas; mas 

�
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KDYHQGR�XP�QREUH�6HQDGRU��TXH�WHQGR�FRQFHELGR�M£�
XP� SURMHFWR� VREUH� R� PHVPR� REMHFWR�� HX�
DFFUHVFHQWDUHL�TXH�D�&RPPLVV¥R�VH�DSURYHLWH�GHVWH�
WUDEDOKR� M£� IHLWR�� 'HVWD� PDQHLUD� FRQVHJXLULD� D�
3URYLQFLD�GH�0LQDV�R�PHVPR�TXH�GHVHMD��Q¥R�ILFDQGR�
WRGDYLD� SULYDGDV� DV� RXWUDV� D� TXHP� DVVLVWH� LJXDO�
QHFHVVLGDGH�� 0DQGDUHL�� SRLV�� XPD� LQGLFD©¥R��
SHGLQGR� R� DGLDPHQWR� GD� 5HVROX©¥R�� DW«� TXH� D�
&RPPLVV¥R� DSUHVHQWH� R� 3URMHFWR� GH� /HL�� PDV�� VH�
HVWH� 3URMHFWR� Q¥R� SDVVDU� SRU� DOJXPDV�
FLUFXPVWDQFLDV�� HQW¥R�� HP� WRGR� R� FDVR�� GHYH� VHU�
DSSURYDGD�D�5HVROX©¥R��

2�QREUH�6HQDGRU�PDQGRX�£�0HVD�D�VHJXLQWH��
�

,1',&$��2�
�
3URSRQKR�TXH�ILTXH�D�GLVFXVV¥R�GD�5HVROX©¥R�

GR� &RQVHOKR� *HUDO� GD� 3URYLQFLD� GH� 0LQDV�� VREUH�
FRORQL]D©¥R��H�TXH�D�&RPPLVV¥R�GH�/HJLVOD©¥R�VHMD�
HQFDUUHJDGD� GH� DSUHVHQWDU� FRP� XUJHQFLD� XP�
3URMHFWR�GH�/HL�VREUH�D�GLYLV¥R�GDV�WHUUDV�GHYROXWDV��
VHQGR�UHXQLGR�£TXHOOD�&RPPLVV¥R�R�QREUH�6HQDGRU�
6U�� 9HUJXHLUR�� TXH� M£� DSUHVHQWRX� QD� RXWUD� &DPDUD�
XP�3URMHFWR� VREUH�R�PHVPR�REMHFWR�� ದ�0DUTXH]�GH�
%DUEDFHQD��

)RL�DSRLDGD��
2� 65�� %25*(6�� ದ� (X� VXVWHQWR� D� LQGLFD©¥R��

DW«�SRUTXH�HVWH�DUWLJR��|�YLQKD� WRPDU�D�XWLOLGDGH�GD�
PHGLGD�� (VWH� DUWLJR�� SRVWR� TXH� IDFLOLWH� D� FRQFHVV¥R�
GH�6LVPDULDV��QD�3URYLQFLD�GH�0LQDV��WHP�UHIHUHQFLD�
£� PDWHULD� GR� DUWLJR� �|�� SRUTXH� GL]� ದ� 2� *RYHUQR�
3URYLQFLDO� ILFD�DXWRUL]DGR�D�FRQFHGHU�6LVPDULDV��HWF��
DRV� TXH� DV� UHTXHUHUHP� ದ� DRV� TXH� ದ� UHIHUH�VH�� HP�
ERD� JUDPPDWLFD�� £TXHOOHV� GH� TXH� WUDWD� R� DUWLJR�
DQWHFHGHQWH�� LVWR� «�� DRV� FRORQRV�� ORJR�� VH� XP�
KDELWDQWH� GD� 3URYLQFLD� SHGLU� XPD� 6LVPDULD�� Q¥R� VH�
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a quantia designada para obras publicas, mas 
sim por este motivo da complicação; em 
consequencia do que, cuido eu, é que um nobre 
Senador propoz este Projecto de Resolução 
como filho da Casa. 

Esta obra é muito necessario acabar-se; é 
preciso levar até á baixa-mar esta ponte, que é 
a unica que ha para embarcar generos que se 
exportam, e desembarcar os que se importam 
naquella Provincia, a qual ainda está distante do 
lugar a que deve chegar 50 ou 60 braças de 
terreno lodoso e quasi intransitavel. A quantia 
determinada na Lei do Orçamento, não chega 
nem para dez braças e a Provincia tem 
sufficientes meios para as obras de primeira 
necessidade, de que carece. Necessario é, pois, 
que, além da quantia para as obras publicas, se 
vote uma particular para se acabar esta obra. 

O Projecto não fixa quantia determinada, 
nem isso era possivel; mas deixou ao arbitrio do 
Governo esse ponto; por isso que a obra pode 
absorver em mezes o que votar para um anno, 
por ser necessario trabalhar dobrado, quando a 
baixa-mar é maior. Entendo, por consequencia 
que, sendo a obra necessaria pela localidade 
muito mais para evitar o extravio das rendas 
nacionaes, deve esta Augusta Camara ter em 
vista que esta Provincia, tendo bastantes rendas 
para suas despezas particulares, paga com 
exorbitancia em proporção de outras, para a 
satisfação da divida publica. 

O SR. ALBUQUERQUE: – Parece-me 
esta discussão muito incoherente, porque o 
Projecto já passou em primeira discussão, em 
que se tratou da sua necessidade; já passou 
tambem em segunda, e como é que agora se 
duvida na terceira discussão de ser o Projecto 
util, se isso já está decidido? O Senado já 
reconheceu que isto em necessario; e como se 
diz agora que a não é? Supponhamos que agora 
é que occorrem essa lembrança da 
desnecessidade do Projecto; mas necessario 
seria apontar as razões que motivaram tal 
mudança, porque as produzidas são frivolas e 
de nenhum peso. Eu tambem sou de opinião de 

Além disso, a razão por que se rejeitou o 
Projecto que veio do Conselho Provincial, como 
disse um nobre Senador, foi porque tendo vindo 
para a Camara dos Deputados e para a do 
Senado, e tendo cahido nesta, fosse porque 
fosse, não podia passar aqui, a que viesse da 
outra Camara. Voto pelo Projecto de Resolução. 

O SR. MARQUEZ DE CARAVELLAS: �– 
Seja como fôr a causa o que se trata neste 
Projecto é de dar-se dinheiro para se acabar 
essa ponte; embora tivesse elle principio por ter 
cahido aqui no Senado outro igual do Conselho 
Provincial, ou por outro qualquer motivo, não 
tocarei nisso, levanto-me sómente para dizer 
que não sei qual é a razão, porque tendo 
passado em 1ª e 2ª discussão um Projecto, na 
3ª pense o Senado que elle não é conveniente. 
Ora, como isso está nos termos do seu 
regimento, pode-o fazer, porque aliás se isso 
assim fosse teriamos um systema parlamentar 
terrivel, pois que, vencida a 1ª discussão, 
necessariamente havia de passar o Projecto, por 
isso que se tinha julgado necessario. Os nossos 
votos nunca devem ser presos e emquanto nós 
pudermos deliberar, segundo o nosso 
regimento, havemos de dizer e desdizer. 
Portanto, este argumento creio que não deve ser 
um motivo para que nós forçosamente 
admittamos o Projecto. Vamos a outros 
argumentos. 

Um nobre Senador mostrou a necessidade 
da obra; convenho nella; mas se nós temos Lei 
do Orçamento, a qual já principiou a discutir-se 
na Camara dos Deputados, e virá em breve para 
aqui, é nella que se deve fazer menção dessa 
despeza que se pede extraordinaria e caso não 
venha lembrada de lá, nós aqui a lembraremos e 
devemos suppor que a outra Camara não 
deixará de approvar. Em todos os Budjets vêm 
despezas extraordinarias e ordinarias, e se nos 
nossos vem sempre dinheiro para obras 
publicas, pergunto eu: esta obra é publica ou 
não é? E'; então appIique-se para ella a quantia 
determinada e se é pequena, augmente-se. 
Portanto voto contra a Resolução, porque não 



que não venham aqui propostas para se 
concertarem buracos de ruas, etc., e de que se 
dê dinheiro para as obras publicas que os 
Conselhos julgarem mais urgentes; mas este 
caso é um caso differente. Portanto, tendo-se 
decidido que o Projecto era necessario, eu não 
vejo agora razão alguma para se revogar o que 

o Senado já decidio. 

acho razão alguma para tratarmos agora desta 
materia, quando podemos em outra occasião 
estabelecer o que é preciso para esta obra, visto 
que todas as despezas devem vir na Lei do 
Orçamento; ou então seja a Resolução adiada 
até vir essa lei. 

O SR. ALBUQUERQUE: �– O nobre 
Senador creio que não ouvio mais que a metade 
do que 

�
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eu disse, e não quiz ouvir o resto. Eu disse que, 
tendo passado na 1ª e 2ª discussão, não parecia 
que na 3ª, sem novas razões, devesse ser 
rejeitada a mesma materia, porque não sei como 
sem razões se mude de parecer. Quanto ao que 
se disse, de que na Lei do Orçamento é que 
devem vir todas as despezas, é verdade e por 
isso que inconveniente ha em que passe esta 
Resolução, que deve ir á outra Camara; e que 
ella pode incluir na Lei do Orçamento, por isso 
que eIla está agora tratando deIla? Eu, como não 
vejo razão alguma para mudar de parecer, voto 
pela Resolução. 

O SR. VERGUEIRO: �– Embora passe esta 
Resolução, se a despeza que ella autoriza não 
entrar na Lei do Orçamento, é ella 
desnecessaria, e entrando na Lei do Orçamento, 
ha de se fazer a obra sem esta Resolução, uma 
vez que por aquella Lei se dá o preciso dinheiro, 
sem o que o Presidente não fará essa obra. 
Portanto, acho que a Resolução é inteiramente 
desnecessaria. 

O SR. PATRICIO: �– Devo dizer ao nobre 
Senador que é necessario que haja esta 
Resolução para se acabar aquella obra. Aqui 
tambem se votou que se fizesse o canal 
daquella mesma Provincia não se votou pela 
despeza, porque tem sido pratica formar-se a 
Lei para a organização de qualquer cousa e 
depois fixar-se a despeza necessaria para ella. 

O SR. VERGUEIRO: �– O argumento do 
canal é differente; é uma empreza nova e uma 
despeza extraordinaria, portanto necessario era 
determinar-se esta despeza. Além disso, já o 
povo tinha concorrido com alguma cousa para 
essa obra e por isso era necessario fazer-se; 
mas aqui trata-se de melhorar um 
estabelecimento, e será necessario fazer uma 
Resolução para melhorar um estabelecimento? 
De certo que não; porque então teriamos de 

fazer um sem numero de Resoluções. Eu julgo 
que a obra é necessaria, mas vejo que não é 
necessaria uma Resolução anterior para que na 
lei do Orçamento se fixe uma quantia para isso. 
Não digo que a obra não é util, mas sim que não 

REQUERIMENTO 
 
Requeiro que fique adiada até a Lei do 

Orçamento. �– M. de Caravellas. 

Foi apoiada e entrou em discussão. 
O SR. VISCONDE DE ALCANTARA: �– 

Vote contra o adiamento, porque para esta 
despeza entrar na Lei do Orçamento é que é 
preciso approvar-se quanto antes esta 
Resolução. Como é que a Camara dos 
Deputados ha de determinar na Lei do 
Orçamento uma quantia para esta despeza, sem 
passar a Resolução? Este adiamento parece uma 
aberta, é o mesmo que dizer reprovo a 
Resolução: é daquelles adiamentos systematicos 
parlamentares que não tem agora lugar. Nós 
devemos apressar esta Resolução para a Camara 
dos Deputados admittir esta despeza na Lei do 
Orçamento, assim como se fez com o canal da 
mesma Provincia. Passou isso aqui e como na 
Lei do Orçamento não vinha essa despeza, 
fizemos aqui uma emenda, dando 12 contos de 
réis cada anno para esse canal. 

O SR. ALBUQUERQUE: �– Como não ouvi 
dar uma razão sufficiente, por isso que não 
julgo que o seja a proposição do adiamento 
continua na mesma. O que é sufficiente, é que 
passe a Resolução; porque o Projecto de Lei do 
Orçamento principia na Camara dos Deputados 
e para nelle se determinar uma despeza é 
preciso preceder a razão della, cuja razão pode 
ter principio aqui e não vê todo o mundo que se 
não passar esta Resolução, nenhuma razão tem 
a Camara dos Deputados para admittir na Lei do 
Orçamento esta despeza? E para que é que se 
quer que ella não passe? Para ter o gostinho de 
emendar a lei do Orçamento, incluindo nella 
esta despeza; de maneira que, se vier uma Lei 
do Orçamento que não precise de emenda 
alguma, sempre se ha de achar algum pretexto 
para satisfazer o gostinho de emendar. 

O SR. MARQUEZ DE CARAVELLAS: �– 
Se acaso a Lei do Orçamento já estivesse feita e 
tivesse sido sanccionada em ambas as Camaras, 
então valeriam os argumentos apresentados; 



é necessaria a Resolução. 
O SR. MARQUEZ DE CARAVELLAS: �– O 

nobre Senador conhecerá se houve razão 
sufficiente ou não, pelo que vou propor. (Leu) 
Escuso de tornar a dizer o que se tem dito. 

O nobre Senador mandou á Mesa o 
seguinte: 

porque, sendo necessaria a obra e não tendo 
sido contemplada na Lei do Orçamento a 
despeza para ella, era muito preciso que se 
fizesse esta Resolução; mas se a Lei do 
OrçaPHQWR 
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GLVFXVV¥R� QD� &DPDUD� GRV� 'HSXWDGRV� H� HP� EUHYH�
YLU£� D� HVWD� &DPDUD� H� HQW¥R� VH� Q¥R� HVWLYHU� QHOOD�
FRQWHPSODGD�TXDQWLD� SDUD� HVWD� GHVSH]D�� TXH� WDOYH]�
HVWHMD��HVWD�&DPDUD�DSUHVHQWD�LVWR�SRU�XPD�HPHQGD��
'LVVH�R�QREUH�6HQDGRU�TXH�«�SHOR�JRVWLQKR�FRQKHFH�
D�QHFHVVLGDGH�GD�REUD��FRPR�GL]�TXH�D�HPHQGD�TXH�
PDUTXH�D�TXDQWLD�SDUD�HOOD��«� IHLWD�SHOR�JRVWLQKR�GH�
HPHQGDU"�2UD�WHQGR�QµV�HVWH�PHLR�RUGLQDULR��TXH�Vµ�
SRGHU£� WHU�PDLV�DOJXPD�GHPRUD��SDUD�TXH�KDYHPRV�
GH�PDUFKDU�GH�RXWUD�IµUPD"�,VWR�«�TXH�SDUHFH�TXH�«�
XP� JRVWLQKR� GH� TXHUHUPRV� ID]HU� XPD� 5HVROX©¥R�
HVSHFLDO� SDUD� HVWD� REUD�� TXDQGR� VH� FRQKHFHP� RV�
LQFRQYHQLHQWHV� TXH� KD� HP� VH� ID]HUHP� OHLV� SDUD�
GHVSH]DV�IµUD�GR�%XGMHW��SRU�LVVR�TXH�QHOOH�«�TXH�VH�
FDOFXODP�DV�GHVSH]DV�SUHFLVDV��$�/HL�GR�2U©DPHQWR�
«�� SRLV�� R� OXJDU� PDLV� SURSULR� SDUD� LVWR�� HOOD� HVW£� D�
FKHJDU�� HVSHUHPRV� SRLV� SRU� HOOD�� QR� TXH� Q¥R�
ID]HPRV�SUHMXL]R�QHQKXP�£�REUD��9RWR�SRUWDQWR�SHOR�
DGLDPHQWR��

2� 65�� $/(1&$5�� ದ� &RP� HIIHLWR�� HVWD� QRVVD�
WDFWLFD� SDUODPHQWDU� «� PXLWR� FHOHEUH�� TXDQGR� Q¥R�
TXHUHPRV� TXH� SDVVH� XPD� 5HVROX©¥R�� GL]�VH�� ILTXH�
SDUD� D� /HL� GR�2U©DPHQWR�� H� RXWUDV� YH]HV� GL]HPRV��
Q¥R�� LVWR� Q¥R� «� REMHFWR� GR� 2U©DPHQWR�� TXDQGR� £V�
YH]HV�R�«��2�TXH�«�D�/HL�GR�2U©DPHQWR"�(
�D�IL[D©¥R�
GDV�GHVSH]DV�GHFUHWDGDV�SHOD�OHJLVODWXUD��VHJXQGR�D�
OHJLVOD©¥R� M£� H[LVWHQWH�� RUD�� FRPR� «� TXH� QD� /HL� GR�
2U©DPHQWR�VH�KD�GH�HVWDU�D�GL]HU� �HP� WDO�3URYLQFLD�
SUHFLVD�VH� XPD� SRQWH�� WDQWR� GH� GHVSH]D�� PDLV� XP�
FKDIDUL]�� WDQWR� GH� GHVSH]D�� HWF�"�� ,VWR� Q¥R� FRQY«P��
(
�QHFHVVDULR�GHFUHWDU�Vµ�D�REUD��SDUD�HQW¥R�IL[DU�OKH�
D�GHVSH]D�QD�/HL�GR�2U©DPHQWR��

'LVVH� R� QREUH� 6HQDGRU� TXH� Q¥R� FDXVDPRV�
SUHMXL]R� DOJXP� D� HVWD� REUD�� FDXVDPRV�� VLP��
6HQKRUHV��SRUTXH�VH�DJRUD�Q¥R�KRXYHU�XPD�/HL�TXH�
HVWDEHOH©D� D� GHWHUPLQD©¥R� GH� VH� ID]HU� HVWD� REUD��

IL[DU£� D� TXDQWLD� SDUD� HVWD� GHVSH]D�� 3RU�
FRQVHTXHQFLD�� YRWR� SHOD� 5HVROX©¥R� H� FRQWUD� R�
DGLDPHQWR��

-XOJDGR� R� UHTXHULPHQWR� GLVFXWLGR�
VXIILFLHQWHPHQWH�� IRL� SURSRVWR� £� YRWD©¥R�� H� Q¥R�
SDVVDQGR��FRQWLQXRX�D�GLVFXVV¥R�VREUH�D�5HVROX©¥R��
TXH� GDQGR�VH� SRU� GLVFXWLGD�� IRL� DSSURYDGD� H�
UHPHWWHX�VH� £� &RPPLVV¥R� GH� 5HGDF©¥R�� SDUD� VHU�
GHSRLV� GH� UHGLJLGD� HQYLDGD� £� &DPDUD� GRV�
'HSXWDGRV��

6HJXLR�VH� D� XOWLPD� GLVFXVV¥R� GR� 3URMHFWR� GH�
/HL� VREUH� D� QDWXUDOL]D©¥R� GRV� FRORQRV� GD� 3URYLQFLD�
GR�5LR�*UDQGH�GR�6XO��

2� 65�� %25*(6�� ದ� 3HGLUHL� OLFHQ©D� DR� QREUH�
6HQDGRU� SDUD� OKH� GL]HU� TXH� SRGH� PXLWR� EHP� XP�
3URMHFWR� TXDOTXHU� SDVVDU� QD� �l� H� �l� GLVFXVV¥R�� H�
FDKLU�QD��l��SRUTXH�TXDOTXHU�6HQDGRU��TXH�Q¥R�WHQKD�
DVVLVWLGR�£��l�D��l�GLVFXVV¥R�SRGH��Q¥R�Vµ�YRWDU�QD�
�l�FRQWUD�R�3URMHFWR��PDV�DSUHVHQWDU�WDHV�UD]·HV�TXH�
PRYDP� RV� RXWURV� D� PXGDUHP� GH� RSLQL¥R�� R� TXH�
WDPEHP� VH� SRGH� GDU� H� XP�� TXH� SULPHLUR� WLYHVVH�
YRWDGR� SRU� HOOH�� ,VWR� SRVWR�� IDOODUHL� D� UHVSHLWR� GHVWD�
5HVROX©¥R�� TXH� IRU©D� WRGRV� RV� FRORQRV� GDTXHOOD�
3URYLQFLD� D� VHUHP� QDWXUDOL]DGRV� &LGDG¥RV�
%UDVLOHLURV��SRUTXH�GL]�HOOD���6¥R�QDWXUDOL]DGRV�WRGRV�
RV� (VWUDQJHLURV� TXH� HVW¥R� HVWDEHOHFLGRV� QD�
3URYLQFLD�GR�5LR�*UDQGH�GR�6XO���3DUHFH�PH�TXH�VH�
GHYLD� GL]HU� TXH� VHU¥R� QDWXUDOL]DGRV� RV� FRORQRV�
HVWDEHOHFLGRV�TXH�R�SHGLUHP��$VVLP�YRWDULD�SRU�HOOD��
PDV�FRPR�HVW£�FRQFHELGD��YRWR�FRQWUD�HOOD��

2� 65�� $/%848(548(�� ದ� 1¥R� YHMR� QD�
5HVROX©¥R� TXH� VH� IRUFH�SHVVRD� DOJXPD�� )RU©DU��� (
�
FRXVD�PXLWR�QRYD��SRLV�RV�&LGDG¥RV�%UDVLOHLURV�Q¥R�
SRGHP�GHL[DU�GH�R�VHU��QDWXUDOL]DQGR�VH�HP�TXDOTXHU�
SDL]�HVWUDQJHLUR"�,VWR�«�SDUD�TXHP�TXHU��H�SDUD�TXH�
«� SUHFLVR� TXH� Y£� QD� 5HVROX©¥R� ದ� VH� R� TXL]HUHP� ದ�
VXSSRQGR� TXH� «� SRVVLYHO� IRU©DU� DOJXHP� D� VHU�
&LGDG¥R�%UDVLOHLUR"�,VWR�GH�FHUWR�Q¥R�«�DUJXPHQWR��

2� 65�� %25*(6�� ದ� 2� TXH� HX� Q¥R� SRVVR�



SRGH� Q¥R� VH� ID]HU� DJRUD�� YLVWR� TXH� D� /HL� GR�
2U©DPHQWR� «� SDUD� UHJHU� GH� ����� D� ������ 2UD��
VXSSRQKDPRV�TXH�KDYLD�QR� LQWHUYDOOR�DOJXPD�VREUD�
QD�3URYLQFLD�� R�*RYHUQR��SDVVDGD�D�5HVROX©¥R�� LULD�
FRQWLQXDQGR� FRP� D� REUD� GHVGH� M£�� R� TXH� Q¥R� SRGH�
ID]HU�VHQ¥R�GH����SRU�GLDQWH��VH�HVVD�GLVSRVL©¥R�I¶U�
QD� /HL� GR� 2U©DPHQWR�� 6H� «� QHFHVVDULD� D� REUD��
GHFUHWH�VH�H�TXDQGR�YLHU�D�/HL�GR�2U©DPHQWR�VH�

HQWHQGHU�«�R�DUJXPHQWR�GR�QREUH�6HQDGRU��TXH�GL]�
TXH�D�/HL�Q¥R� IRU©D�� IRU©D�� VLP�� VHQKRU��SRUTXH�GL]��
�6¥R�QDWXUDOL]DGRV�WRGRV�RV�(VWUDQJHLURV�HWF����/HX���
4XDO�«�R�FXPSULPHQWR�GD�OHL"�(
�QDWXUDOL]DU�WRGRV�RV�
(VWUDQJHLURV�TXH�HVW¥R�QR�5LR�*UDQGH�GR�6XO��&RQWUD�
LVWR�GLVVH�R�QREUH�6HQDGRU�TXH�R�&LGDG¥R�%UDVLOHLUR�

�
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SRGH�GHL[DU�GH�R�VHU��SRLV�R�&LGDG¥R�%UDVLOHLUR�SRGH�
HP� XP� GLD� GL]HU� TXHUR� VHU� &LGDG¥R� )UDQFH]� RX�
,QJOH]"� 1¥R�� «� SUHFLVR� TXH� Y£� SDUD� ,QJODWHUUD� RX�
)UDQ©D�� (� FRPR� GL]� R� QREUH� 6HQDGRU� TXH� D�
5HVROX©¥R� Q¥R� IRU©D�� GL]HQGR� HOOD� TXH� WRGRV� RV�
(VWUDQJHLURV�V¥R�QDWXUDOL]DGRV"�(X� ID©R�D�HPHQGD��
HPERUD�R�QREUH�6HQDGRU�D�Q¥R�FRPSUHKHQGD��

2�QREUH�6HQDGRU�PDQGRX�£�0HVD�D�VHJXLQWH��
�

(0(1'$�
�
$FFUHVFHQWH�VH� QR� ILP� ದ� TXH� DVVLP� R�

TXL]HUHP��ದ�-��,��%RUJHV��
)RL�DSRLDGD��
2�65��$/%848(548(�� ದ�3ULQFLSLDUHL� SRU� OHU�

DR�QREUH�6HQDGRU�R�DUW���|�GD�&RQVWLWXL©¥R��TXH�GL]��
�3HUGHP�RV�GLUHLWRV�GH�&LGDG¥R�%UDVLOHLUR���|��R�TXH�
VH� QDWXUDOL]DU�� HWF��� �/HX��� %DVWD� HVWH� VLPSOHV� IDFWR�
SDUD� SHUGHU� RV� GLUHLWRV� GH� &LGDG¥R� %UDVLOHLUR�� LVWR�
FODUR� HVW£� QD� &RQVWLWXL©¥R� H� Q¥R� «� SUHFLVR� PDLV�
QDGD��

$JRUD�� TXDQWR� £� HPHQGD�� VHULD� PXLWR� ERP�
HPHQGDU� WDPEHP� D� &RQVWLWXL©¥R�� SRUTXH� GL]�� �6¥R�
&LGDG¥RV� %UDVLOHLURV� HWF��� �/HX��� 'HYLD� HQW¥R�
DFFUHVFHQWDU�VH�ದ�DTXHOOHV�TXH�R�TXL]HUHP��ದ� ,VWR�«�
FRQWUD�R�VHQVR�FRPPXP��

2� 65�� %25*(6�� ದ� &RPR� «� TXH� DTXL� Y¬P�
FLWD©·HV�GD�&RQVWLWXL©¥R"�&RPR�VH�FDVD� LVWR�FRP�D�
SUHVHQWH�TXHVW¥R"�4XDQWR�D�PLP��«�FDVDU�R�&LUFXOR�
FRP� R� 4XDGUDGR�� SRUTXH� QµV� Q¥R� QRV� HVWDPRV�
RFFXSDQGR� QHP� GH� XP� LQGLYLGXR� TXH� VH� QDWXUDOL]D�
HP� SDL]� HVWUDQJHLUR�� QHP� GH� RXWUD� FRXVD�� QµV�
HVWDPRV� QRV� RFFXSDQGR� GH� XPD� /HL� TXH� GL]� TXH�
HVVHV�HVWUDQJHLURV�K¥R�GH�VHU�&LGDG¥RV�%UDVLOHLURV��
TXDQGR� HOOHV� SRGHP� GL]HU�� Q¥R� TXHUHPRV�� 'L]� R�
QREUH� 6HQDGRU� TXH� VH� HQWHQGH� TXH� VHU¥R� DTXHOOHV�
TXH� R� TXL]HUHP� VHU�� LVWR� «� R� TXH� GL]� D� PLQKD�
HPHQGD�� PDV� D� 5HVROX©¥R� GL]� TXH� ILFDP�
QDWXUDOL]DGRV�£�IRU©D��

D�5HVROX©¥R�TXH�V¥R�QDWXUDOL]DGRV�HWF���TXHLUD�GL]HU�
V¥R� QDWXUDOL]DGRV� £� IRU©D� HWF��� LVWR� «�� TXH� VH�
YLROHQWHP� D� VHU� &LGDG¥RV� %UDVLOHLURV�� 3RUWDQWR�� D�
5HVROX©¥R�� GL]HQGR� FRPR� GL]�� Q¥R� YDL� REULJDU�
QLQJXHP�D�VHU�&LGDG¥R�%UDVLOHLUR��

2� 65�� 9(5*8(,52�� ದ� $� 5HVROX©¥R� SDUHFH�
XP�SRXFR�PDQGD�HPTXDQWR�GL]�TXH�ILFDP�&LGDG¥RV�
%UDVLOHLURV� DTXHOOHV� FRORQRV� WRGRV�� PDV� QXQFD� LVVR�
VH� SRGH� HQWHQGHU� TXH� VHMD� £� IRU©D�� DQWHV� VLP�
DTXHOOHV� TXH� R� TXL]HUHP� VHU�� (X� HQWHQGLD� FRPWXGR�
TXH� VH� GHYLD� GL]HU� TXH� ILFDU¥R� QDWXUDOL]DGRV�
&LGDG¥RV�%UDVLOHLURV�DTXHOOHV�FRORQRV�TXH��GHQWUR�GH�
XP�DQQR��SUHVWDUHP�MXUDPHQWR�£�&RQVWLWXL©¥R��H�VH�D�
/HL� SDVVDU� DVVLP�� DTXHOOHV� TXH� TXL]HUHP� VHU�
&LGDG¥RV� %UDVLOHLURV� GLU¥R� ದ� HX� VRX� &LGDG¥R�
%UDVLOHLUR� SRUTXH� MXUHL� D� &RQVWLWXL©¥R� ದ� H� DTXHOOHV�
TXH� R� Q¥R� TXL]HUHP� VHU�� ILFDP� (VWUDQJHLURV�� (
�
QHFHVVDULR�SRU«P�TXH�Q¥R�ILTXH�£�GLVFUL©¥R�GHOOHV�R�
DSURYHLWDUHP�VH� GHVWD� JUD©D�� TXH� VH� OKHV� ID]��
TXDQGR�TXL]HUHP��H�SRU� LVVR�ERP�VHULD�PDUFDU�OKHV�
XP�WHUPR�H�TXH�VH�GLVVHVVH�HP�OXJDU�GDTXHOOHV�TXH�
R� TXL]HUHP�� DTXHOOHV� TXH� GHQWUR� GH� XP� DQQR�
DSUHVHQWDUHP� FHUWLG¥R� GH� KDYHUHP� MXUDGR� D�
&RQVWLWXL©¥R��GHSRLV�GR�TXDO�SUD]R�Q¥R�ILFDYDP�PDLV�
FRPSUHKHQGLGRV� QD� /HL�� 1¥R� VH� SRGH� FRQVWUDQJHU�
SHVVRD�DOJXPD�D�VHU�&LGDG¥R�%UDVLOHLUR��PDV�GHYH�
VH�WDPEHP�REVWDU�D�TXH�HVWHV�FRORQRV�GLJDP�DJRUD�
TXH�Q¥R�TXHUHP�VHU�&LGDG¥RV�%UDVLOHLURV��SDUD�Q¥R�
HQWUDUHP�QD�*XDUGD�1DFLRQDO�� HWF��� H�GHSRLV� FRP�R�
DQGDU� GR� WHPSR� VH� DSHJXHP�£� OHL�� H� GLJDP�HX� VRX�
&LGDG¥R�%UDVLOHLUR��-XOJR�SRLV�TXH�HVWDV�UD]·HV�TXH�
VH�OKHV�GHYH�PDUFDU�XP�WHUPR�SDUD�VH�DSURYHLWDUHP�
GD� OHL� H� KDYHU� XP� 5HJLVWUR�� HP� TXH� FRQVWH� D� VXD�
QD©¥R�� LGDGH�� GRPLFLOLR�� HWF�� 1HVWH� VHQWLGR� SRLV�
PDQGDUHL�XPD�HPHQGD��

2�QREUH�6HQDGRU�PDQGRX�£�0HVD�D�VHJXLQWH��
�
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�



2�65�� $/%848(548(�� ದ� 3DUHFLD�PH� TXH� R�
TXH� HX� GLVVH� FDVD� PXLWR� EHP� FRP� D� TXHVW¥R�� (X�
GLVVH�TXH�R�&LGDG¥R�%UDVLOHLUR�� WRGDV�DV�YH]HV�TXH�
TXL]HU� GHL[DU� GH� R� VHU�� SRGH�R� ID]HU� SHOR� VLPSOHV�
IDFWR� TXH� DSUHVHQWHL�� $JRUD� R� TXH� Q¥R� FDEH� QD�
FDEH©D�GH�QLQJXHP��«�TXH�GL]HQGR�

$FFUHVFHQWH�VH� ದ�2V� TXH� GHQWUR� GH� XP� DQQR�
MXUDUHP� D� &RQVWLWXL©¥R� H� GHFODUDUHP� SHUDQWH� D�
&DPDUD� 0XQLFLSDO� UHVSHFWLYD� D� VXD� ILOLD©¥R� H�
QDWXUDOLGDGH�ದ�9HUJXHLUR��

)RL�DSRLDGD�
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�
2� 65�� %25*(6�� ದ� 3H©R� OLFHQ©D� £� &DPDUD�

SDUD�UHWLUDU�D�PLQKD�HPHQGD��
)RL�FRQFHGLGD�D�OLFHQ©D��
2�65��$/%848(548(�� ದ�(X� HVWRX� SRU� HVWD�

HPHQGD�� D� TXDO� DFKR� GHVQHFHVVDULD�� SRU«P� R� TXH�
PH� SDUHFH� «� TXH� R� HVSD©R� GH� XP� DQQR� «� PXLWR�
JUDQGH�H�TXH���PH]HV�VHULDP�WDOYH]�VXIILFLHQWHV��(X�
Q¥R�VHL�SRU�TXH�UD]¥R�RV�FRORQRV�GH�6DQWD�&DWKDULQD�
H� RXWURV� Q¥R� VHMDP� FRQWHPSODGRV�� )D©R� HVWD�
UHIOH[¥R�� Q¥R� SDUD� PH� RSSRU� £� 5HVROX©¥R�� QHP� D�
HPHQGD��PDV�SRUTXH�PH�SDUHFH�TXH�RV�FRORQRV�GDV�
RXWUDV�3URYLQFLDV�W¬P�R�PHVPR�MXV�H�SRUTXH�DFKR�R�
SUD]R�JUDQGH��

2�65��9(5*8(,52��ದ�(X�Q¥R�PH�RSSRQKR�DR�
SUD]R� GH� VHLV� PH]HV� H� FRQKH©R� WDPEHP� D� ODFXQD�
TXH�KD��HP�TXH�HVWH�EHQHILFLR�Q¥R�VHMD�H[WHQVLYR�D�
WRGRV� RV� FRORQRV� H� SRU� LVVR� Q¥R� GXYLGDUHL� HP�
DVVHQWLU�D�TXH�HOOH�VH�H[WHQGD�D�WRGRV�HOOHV�HP�JHUDO��
SRUTXH� HQWHQGR� SRU� FRORQRV� TXH� VH� PDQGDUDP� YLU�
SRU� FRQWD� GR� *RYHUQR�� «� GH� SUHVXPLU� TXH�� TXDQGR�
HOOHV� YLHUDP�� IRL� FRP� WHQ©¥R� GH� VHUHP� &LGDG¥RV�
%UDVLOHLURV�� SRU� LVVR� TXH� UHQXQFLDUDP� D� VXD� 3DWULD��
3RUWDQWR�� SDUHFH� TXH� KD� YRQWDGH� GD� SDUWH� GHOOHV�� H�
VHULD�PXLWR�MXVWR�TXH�HVWD�SURYLGHQFLD�VH�DPSOLDVVH�D�
WRGRV�� YLVWR� TXH� VH� G£� D�PHVPD� UD]¥R� H� D�PHVPD�
QHFHVVLGDGH�HP�WRGRV��

2� 65�� 0$548(=� '(� %$5%$&(1$�� ದ� (VWH�
3URMHFWR� IRL� DSUHVHQWDGR� SRU� XP� 'HSXWDGR� GR� 5LR�
*UDQGH� GR� 6XO�� TXH� Vµ� WLQKD� HP� YLVWD� DFDXWHODU� R�
LQFRQYHQLHQWH�� TXH� KDYLD� QDTXHOOD� 3URYLQFLD�� PDV�
FRQKHFHQGR� QµV� D� XWLOLGDGH� GD� OHL� SDUD� WRGR� R�
,PSHULR��GHYH�VH�ID]HU�H[WHQVLYR�D�WRGRV�RV�FRORQRV�
HVWH� EHQHILFLR�� DW«� SRUTXH� VHL� TXH� RV� GH� 6DQWD�
&DWKDULQD� W¬P� PXLWD� YRQWDGH� GLVVR�� $FKR� SRUWDQWR�
PXLWR�QHFHVVDULR�TXH�VH�ID©D�XPD�OHL�JHUDO��

2�65��52'5,*8(6�'(�&$59$/+2��ದ�&RPR�
HVWD�PDWHULD� VH�YDL� HVWHQGHQGR��HQW¥R�HX� OHPEUDUHL�
DOJXPD� FRXVD� PDLV�� 1¥R� Vµ� VH� GHYHP� GHFODUDU�
%UDVLOHLURV� HVWHV� &RORQRV� (VWUDQJHLURV�� TXH� HVW¥R�

HP�VHJXQGR�OXJDU�GHFODUDU�WDPEHP�TXH�DV�FHUWLG·HV�
GRV�MXUDPHQWRV�TXH�SUHVWDUHP�£�&RQVWLWXL©¥R��VHU¥R�
RV� VHXV� WLWXORV� GH� QDWXUDOL]D©¥R�� &RP� HVWDV� GXDV�
HPHQGDV�� TXH� IDUHL�� FUHLR� TXH� VH� GHYLD� ID]HU� D� OHL�
JHUDO��

2�QREUH�6HQDGRU�PDQGRX�£�0HVD�D�VHJXLQWH��
�

(0(1'$�
�
2V� ILOKRV� QDVFLGRV� DQWHV� GRV� SDLV� VHUHP�

GHFODUDGRV� &LGDG¥RV� %UDVLOHLURV�� V¥R� WDPEHP�
&LGDG¥RV�%UDVLOHLURV��2�MXUDPHQWR�TXH�SUHVWDUHP�QD�
&DPDUD�VHU£�R� WLWXOR�SRU�FHUWLG¥R��VHP�GHSHQGHQFLD�
GH�RXWUR��ದ�&DUYDOKR���

)RL�DSRLDGD�
2� 65�� 9(5*8(,52�� ದ� 3DUHFH�PH� PXLWR�

DWWHQGLYHO�R�TXH�GL]�R�QREUH�6HQDGRU��H�FRPR�VH�WHP�
WRUQDGR� PXLWR� DPSOD� HVWD� GLVFXVV¥R�� SDUHFLD�PH�
FRQYHQLHQWH�TXH�IRVVH�D�XPD�&RPPLVV¥R�FRP�WRGDV�
HVWDV� LG«DV� SDUD� HOOD� DSUHVHQWDU� XP� SURMHFWR� GH� OHL�
JHUDO��

2� 65�� 9,6&21'(� '(� &$<5��� ದ� 'HVHMDUHL�
TXH�R�SURMHFWR�Q¥R�VLUYD�SDUD�VH�GDU�HVWH�GLUHLWR�GH�
&LGDG¥R�%UDVLOHLUR�D�XP�KRPHP�TXH�Q¥R�WHQKD�GDGR�
DOJXPD� SURYD� SHOD� TXDO� PRVWUH� TXHUHU� VHJXLU� R�
V\VWHPD��SRUTXH�XPD�YH]�HVWDEHOHFLGR�R�SULQFLSLR�GH�
QDWXUDOL]DU� WRGRV�RV�&RORQRV� LQGLVWLQFWDPHQWH�KD�GH�
FDXVDU�VH�HPEDUD©R�D�HVVD�DOOXYL¥R�GH�(VWUDQJHLURV��
SRGH� WHU� FRQVHTXHQFLDV� IXQHVWDV�� 3RUWDQWR�� SDUHFH�
PH�TXH�GHYH�LU�£�&RPPLVV¥R��PDV�TXH�HVWD�GHYH�WHU�
FRQWHPSOD©¥R� FRP� R� GHWHUPLQDU� DOJXPD� SURYD� SHOD�
TXDO�VH�FRQKH©D�TXH�HOOHV�W¬P�DGKHULGR�DR�V\VWHPD�
FRUGLDOPHQWH��

2� 65�� 9(5*8(,52�� ದ� (X�� TXHUHQGR�
FRPSUHKHQGHU��Q¥R�Vµ�DV�HPHQGDV��PDV�WDPEHP�DV�
LG«DV� DTXL� DSUHVHQWDGDV�� IL]� D� SURSRVWD� SDUD� LU� £�
&RPPLVV¥R��GHVWD�PDQHLUD��5HTXHLUR�TXH�HWF���/HX���
(VWD�XOWLPD�H[SULPH�D�LG«D�GH�XP�QREUH�6HQDGRU�TXH�
GLVVH�TXH�SRGLD�KDYHU�LQFRQYHQLHQWH�HP�VH�GDU�£�OHL�



HP�WRGDV�DV�3URYLQFLDV�GR�,PSHULR��PDV�DW«�RV�ILOKRV�
TXH� HOOHV� WLYHUHP� DQWHV� GH� VHUHP� GHFODUDGRV�
&LGDG¥RV�%UDVLOHLURV��$�IDOWD�GHVWD�XOWLPD�GHFODUD©¥R�
WHP� VLGR� PRWLYR� GH� TXHVW·HV� H� PXL� UHQKLGDV�� H�
DOJXPD�FRXVD�KD�QHVWD�&DPDUD�SHUWHQFHQWH� D� HVWD�
TXHVW¥R��3RUWDQWR��«�SUHFLVR�GHFODUDU�LVWR�H�

GHPDVLDGD� ODWLWXGH�� SRU«P� OHPEUDUHL� DR� QREUH�
2UDGRU� TXH� HVWD� /HL� Q¥R� «� SDUD� WRGRV� RV�&RORQRV��
TXH� YLHUHP� SDUD� R� IXWXUR�� «� SDUD� DTXHOOHV� TXH� F£�
HVW¥R�ರ�

2�QREUH�6HQDGRU�PDQGRX�£�0HVD�R�VHJXLQWH��

�
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5(48(5,0(172�
�
5HTXHLUR�TXH�Y£�£�&RPPLVV¥R�SDUD�UHGLJLU�DV�

HPHQGDV�HQXQFLDGDV�QD�GLVFXVV¥R�FRP�DV�FDXWHODV�
FRQYHQLHQWHV��ದ�9HUJXHLUR��

)RL� DSRLDGR� H� HQWUDQGR� HP� GLVFXVV¥R�� IRL�
DSSURYDGR� VHP� GHEDWH� TXH� IRVVH� £�&RPPLVV¥R� GH�
&RQVWLWXL©¥R��

�
6HJXQGD�SDUWH�GD�2UGHP�GR�'LD�

�
7RUQRX�D�HQWUDU�HP�GLVFXVV¥R�R�DUWLJR��|��FXMD�

YRWD©¥R� ILFDUD� HPSDWDGD� QD� VHVV¥R� DQWHULRU�� GD�
5HVROX©¥R�� WRPDGD� VREUH� RXWUD� GR� &RQVHOKR� *HUDO�
GD� 3URYLQFLD� GH� 3HUQDPEXFR�� GHVWLQDQGR� R�
6HPLQDULR� GH� 2OLQGD� SDUD� &ROOHJLR� GH� $UWHV�
SUHSDUDWRULDV�GR�&XUVR�-XULGLFR��

2� 65�� 0$548(=� '(� &$5$9(//$6�� ದ� (X�
HVWRX� TXH� KDYHQGR� HVWDV� &DGHLUDV�� GHYHP� KDYHU�
VXEVWLWXWRV� H� HVWRX� WDPEHP� HP� TXH� VH� VXSSULPD� D�
GLYLV¥R� GDV� &DGHLUDV� GDV� /LQJXDV� )UDQFH]D� H�
,QJOH]D��SRUTXH�«�XP�Vµ�HVWXGR��H�SRGHU£�KDYHU�XP�
KRPHP�TXH�VDLED�DPEDV�DV� OLQJXDV�H�DV�HQVLQH�� R�
TXH� VHU£� PXLWR� XWLO�� SRU«P� D� GXYLGD� TXH� HX� WHQKR�
VREUH� HVWD�PDWHULD� «�� TXH� Q¥R� VHL� FRPR� VH� SRGHU£�
FRQVHJXLU�FRP�SRXFR�RUGHQDGR�XP�KRPHP�TXH�VHMD�
KDELO� SDUD� HQVLQDU� WDQWR� D� OLQJXD� ,QJOH]D� FRPR� D�
)UDQFH]D��&RPWXGR�HVWD�PLQKD�UHIOH[¥R�Q¥R�ID]�FRP�
TXH�HX�GHL[H�GH�YRWDU�SHOR�DUWLJR��

-XOJDGR� R� GHEDWH� VXIILFLHQWH�� IRL� DSSURYDGR� R�
DUWLJR�� H� DILQDO� D� 5HVROX©¥R� WRGD�� SDUD� VXELU� £�
6DQF©¥R�,PSHULDO��

�
7HUFHLUD�SDUWH�GD�2UGHP�GR�'LD�

�
(QWURX�HP�GLVFXVV¥R�D�5HVROX©¥R�GD�&DPDUD�

GRV�6UV��'HSXWDGRV� VREUH� RXWUD� GR�&RQVHOKR�*HUDO�
GD�3URYLQFLD�GD�%DKLD��UHODWLYD�£�DEHUWXUD�GH�FDQDHV��
FRPH©DQGR�VH�SHOR�DUWLJR��|��

D�S¶U�HP�SUDWLFD�Q¥R�«�DGPLVVLYHO��$�SULPHLUD�FRXVD�
TXH�HOOH�GHYLD�ID]HU�HUD�OHYDQWDU�D�SODQWD�H�S¶U�D�REUD�
HP� DUUHPDWD©¥R�� DILP� GH� VH� SUHHQFKHUHP� DV�
IRUPDOLGDGHV� GD� /HL�� YHQGR�VH� VH� DSSDUHFLDP�
HPSUH]DULRV�TXH� WRPDVVHP�VREUH�VL�R� ID]HUHP�HVWD�
REUD��GDGR�SRU«P�R�FDVR�GH�HOOHV�Q¥R�DSSDUHFHUHP��
HQW¥R� WHU£� OXJDU� R� ID]HU�VH� £� FXVWD� GD� )D]HQGD�
1DFLRQDO��(VWD�HUD�D�SULPHLUD�GHWHUPLQD©¥R�D�TXH�HUD�
SUHFLVR� GDU� H[HFX©¥R�� R� TXH� VH� Q¥R� IH]�� GHSRLV�
WHPRV� D� ROKDU� SDUD� D� LQVSHF©¥R� GHVWD� REUD� H� TXDO�
GHYH�VHU�D�VXD�PHOKRU�GLUHF©¥R��4XHP�WLYHU�D�&DUWD�
*HRJUDSKLFD� GR� ORFDO�� GDQGR�VH� DR� WUDEDOKR� GH�
ODQ©DU�RV�ROKRV�VREUH�HOOD�� YHU£�TXH�D�VXD�GLUHF©¥R�
Q¥R�«�D�PHOKRU��«�XP�FDQDO�TXH�WHP�DOJXPDV�OHJXDV�
PDV�TXH�HP�OXJDU�GH�DFDEDU�QR�5LR�-HTXHUL©D��GHYLD�
LU�PHVPR�£�(QVHDGD� GH�&DPDP¼�� R� TXH� IDULD� XPD�
QDYHJD©¥R� GH� JUDQGH� H[WHQV¥R� FRP� SHTXHQD�
GHVSH]D��PDV�SHOD�GLVSRVL©¥R�GD�5HVROX©¥R�FRPH©D�
QR�'LVWULFWR�GH�-DJXDULSH�H�DR�PHVPR� WHPSR�QR�GH�
,OK«RV�� H[FOXLQGR� XPD� SDUWH� PXL� LQWHUHVVDQWH�� 1¥R�
DSSDUHFH�QHP�SODQWD�QHP�RU©DPHQWR�GH�GHVSH]D�H�R�
-XL]�GH�)µUD�GH�XP�ODGR��R�2XYLGRU�GH�RXWUR�V¥R�RV�
'LUHFWRUHV� H� ,QVSHFWRUHV� GR� FDQDO�� 3DUHFH�PH� SRLV�
TXH� VH� SDVVDVVH� HVWD� 5HVROX©¥R�� VHULD� GLVSHUGL©DU�
GLQKHLUR��VHP�VH�FRQVHJXLU�R�TXH�VH�GHVHMD��FRPR�M£�
DFRQWHFHX� HP� 3HUQDPEXFR� H� QRV� &DPSRV� GH�
*R\WDFD]HV�� SRUTXH� DV� SHVVRDV� HQFDUUHJDGDV� GDV�
REUDV�TXH�DOOL�VH� WHQWDUDP�QDGD�HQWHQGLDP��8P�PXL�
KDELO�(QJHQKHLUR�H�GH�FRQKHFLPHQWRV�SUDWLFRV�VHULD�
D�SULPHLUD�FRXVD�D� UHTXLVLWDU�SDUD�HVWD�REUD��R�TXDO�
OHYDQWDVVH� SULPHLUR� R� SODQR� GHOOD�� IL]HVVH� XP�
RU©DPHQWR� DSSUR[LPDGR� GD� GHVSH]D� H� HQW¥R� VREUH�
HVVDV� EDVHV� «� TXH� R� &RQVHOKR� GHYLD� ID]HU� D� VXD�
5HVROX©¥R�� (X� WHQKR� LG«DV� GH� TXH� M£� KRXYH� XP�
&RQVHOKR� *HUDO� TXH� SURS¶]�� TXH� VH� PDQGDVVHP�
EXVFDU�(QJHQKHLURV�IµUD�GR�,PSHULR��WDOYH]�TXH�IRVVH�
HVWH�GD�%DKLD�H�SDUD�HVWH�ILP��

(X��6HQKRUHV��GHFODUR�TXH�Q¥R�YHMR�RV�PHLRV�
QHFHVVDULRV� SDUD� D� H[HFX©¥R� GHVWD� REUD� QD� %DKLD��



2� 65�� 0$548(=� '(� %$5%$&(1$�� ದ� $�
LQWHQ©¥R�GR�&RQVHOKR�«�ERD��SRU«P�R�PRGR�GH�

ID©D�VH� R� SODQR� H� FXPSUDP�VH� SULPHLUR� DV�
IRUPDOLGDGHV� WRGDV� GD� /HL�� TXH� H[SUHVVDPHQWH�
GHWHUPLQD�R�TXH�VH�GHYH�ID]HU�HP�FDVRV�LGHQWLFRV�H�
GHSRLV�WUDWDUHPRV�GD�5HVROX©¥R��

2� 65�� 2/,9(,5$�� ದ� (X� GLVWR� SRXFRV�
FRQKHFLPHQWRV�WHQKR��PDV�SHGL�XQLFDPHQWH�D�

�
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SDODYUD� SDUD� OHU� RV� PRWLYRV�� TXH� Y¬P� H[SHQGLGRV��
DILP�GH�REWHUPRV�DOJXP�HVFODUHFLPHQWR���/HX���

2�65��0$548(=�'(�%$5%$&(1$��ದ�(X�Q¥R�
QHJR�D�XWLOLGDGH�GD�REUD��DQWHV�GLJR�TXH�D�5HVROX©¥R�
SULQFLSLD�SRU�PXLWR�ERDV� LQWHQ©·HV��PDV�RV�PHLRV�«�
TXH� HX� Q¥R� DSSURYR�� QHP� SRGHP� WHU� H[HFX©¥R�� $�
GLVSRVL©¥R� «� PXLWR� XWLO� H� YDQWDMRVD�� SRUTXH� IDFXOWD�
XPD� QDYHJD©¥R� LQWHUQD� PXLWR� LPSRUWDQWH� QDTXHOOH�
OXJDU� H� DW«� PHVPR� SRUTXH� SRGHP� KDYHU� JUDQGHV�
PHLRV�GH�FRPPXQLFD©¥R�FRP�RXWURV�SRQWRV��XQLQGR�
VH�� RX� ID]HQGR�VH� FRPPXQLFDYHLV� DV� JUDQGHV� H�
PXLWDV� ODJ¶DV� TXH� KD� QR� LQWHULRU�� PDV� SDUD� D�
H[HFX©¥R� GHVWD� REUD� «� QHFHVVDULR� SHVVRDV� TXH�
VDLEDP��2�TXH�SRGHU£�ID]HU�XPD�&RPPLVV¥R�GH�XP�
GLVWULFWR�� H� RXWUD� GH� RXWUR�� FRPSRVWDV� GH� KRPHQV�
GDTXHOOHV�OXJDUHV��SUHVLGLGDV��XPD�SHOR�-XL]�GH�)µUD�
H� RXWUD� SHOR� 2XYLGRU�� QDV� TXDHV� Q¥R� KD� XP� Vµ�
KRPHP�TXH� VDLED� K\GUDXOLFD"�$� SURVHJXLU� WDO� REUD��
HP�OXJDU�GH�VH�ID]HU�XP�EHP��SµGH�ID]HU�VH�XP�PDO��
SRU� LVVR� TXH� VH� SµGH� WRUQDU� SHRU� H� PDLV� GLIILFLO� D�
QDYHJD©¥R� TXH� M£� KD�� 1HFHVVDULR� «� SRLV� TXH�
SULPHLUDPHQWH� VH� SURFXUHP� KRPHQV� LQWHOOLJHQWHV��
ID]HQGR�VH� R� SODQR�� RU©DPHQWR�� HWF��� FRPR� D� /HL�
PDQGD� H� HQW¥R� VH� FRQFHGHU£� D� TXDQWLD� PDUFDGD�
SDUD�D�GHVSH]D��

2� 65�� 2/,9(,5$�� � ದ� 1HVVH� FDVR� SDUHFH�PH�
TXH�FRPR�R�3URMHFWR��RX�DV�LQWHQ©·HV�GHOOH�V¥R�ERDV�
H� D� REUD� H� QHFHVVDULD� H� LPSRUWDQWH�� GHYH� ILFDU�
DGLDGR�� SRUTXH� R� &RQVHOKR� WHQGR� QRWLFLD� GLVVR��
SURFXUDU£�VDWLVID]HU�DRV�TXHVLWRV�QHFHVVDULRV��)DUHL�
XP�UHTXHULPHQWR��

2� 65�� &21'(� '(� /$*(6�� ದ� 1¥R� VH� SµGH�
GXYLGDU�GD�YDQWDJHP�GD�REUD��H�TXDQWR�DR�HPEDUD©R�
TXH�R�QREUH�6HQDGRU�DSRQWRX�D�UHVSHLWR�GD�IDOWD�GH�
SHVVRDV�� TXH� WLYHVVHP� RV� QHFHVVDULRV�
FRQKHFLPHQWRV� SDUD� HOOD�� M£� R� PHVPR� &RQVHOKR�
SUHYHQLR� LVWR� ID]HQGR� XPD� 5HVROX©¥R� SDUD� VH�
PDQGDUHP� EXVFDU� GRXV� (QJHQKHLURV� DRV� (VWDGRV�
8QLGRV��6REUH�D� RXWUD� REMHF©¥R�GH� VH�DUUHPDWDUHP�

SDUWH�VFLHQWLILFD�TXH�HOODV�SRGLDP�VHU�HQFDUUHJDGDV��
PDV� VLP� GD� DGPLQLVWUDWLYD�� (QWHQGR� SRUWDQWR� TXH� D�
5HVROX©¥R�GHYH�SDVVDU��

2� 65�� 0$548(=� '(� %$5%$&(1$�� ದ� 6HP�
HQWUDU� QD� GLVFXVV¥R� GH� WRGRV� RV� WRSLFRV� GR� QREUH�
6HQDGRU�� GLUHL� XQLFDPHQWH� TXH� SDUD� SRGHU� WHU�
DQGDPHQWR� HVWD� 5HVROX©¥R�� «� QHFHVVDULR� TXH�
SULPHLUR� WHQKDPRV� (QJHQKHLURV� KDEHLV� H� SRU� LVVR�
PLVWHU� «� DGLDU�VH� D� SUHVHQWH� 5HVROX©¥R�� SDUD� VH�
WUDWDU�GD�TXH�PDQGD�EXVFDU�RV�(QJHQKHLURV��SRU�LVVR�
TXH� HPTXDQWR� Q¥R� KRXYHU� TXHP� SRVVD� H[HFXWDU� D�
REUD��Q¥R�SµGH�HVWD�5HVROX©¥R�WHU�H[HFX©¥R��

2�6U��2OLYHLUD�PDQGRX�£�0HVD�R�VHJXLQWH��
�

5(48(5,0(172�
�
5HTXHLUR� TXH� R� 3URMHFWR� GH� 5HVROX©¥R� ILTXH�

DGLDGR� DW«� TXH� DSUHVHQWH� R� &RQVHOKR� R� SODQR� H�
RU©DPHQWR� FRQYHQLHQWH� GD� REUD�� IHLWRV� SRU� SHULWRV�
(QJHQKHLURV�ದ�/XL]�-RV«�GH�2OLYHLUD��

)RL�DSRLDGR�H�HQWURX�HP�GLVFXVV¥R��
2� 65�� &21'(� '(� /$*(6�� ದ� 6HQKRUHV�� QD�

PHVPD� VHVV¥R� HP� TXH� SDVVRX� D� GHVSH]D� GH� XPD�
REUD� SDUD� D� 3URYLQFLD� GR� 0DUDQK¥R�� VH� RSS·H�
HPEDUD©RV�D�HVWD�SDUD�D�3URYLQFLD�GD�%DKLD��1¥R�VHL�
TXH� UD]·HV� IRUWHV� VH� SRVVDP� GDU� SDUD� HVWD�
RSSRVL©¥R�H�Q¥R�DV�HQFRQWUDQGR��YRWR�SHOR�DUWLJR��|��
SRU�DFKDU�D�5HVROX©¥R�XWLO�H�QHFHVVDULD��

2� 65�� %25*(6�� ದ� 3HGL� D� SDODYUD�� SDUD�
UHVSRQGHU�DR�QREUH�6HQDGRU�TXH� IH]�DUJXPHQWR�GH�
DQDORJLD�� 2� TXH� SDVVRX� D� UHVSHLWR� GD� REUD� GR�
0DUDQK¥R�«� D� FRQFOXV¥R�GH�XPD�SRQWH� SULQFLSLDGD��
SDUD�R�TXH�EDVWD�XP�SHGUHLUR�SDUD�R�ID]HU��R�TXH�Q¥R�
«� FRXVD� LGHQWLFD� SDUD� HQWUDU� HP� FRPSDUD©¥R� FRP�
HVWD� REUD�� GH� TXH� VH� WUDWD�� (VWD� «� XPD� REUD�
K\GUDXOLFD�� SDUD� FXMD� H[HFX©¥R� WRWDO� VH� UHTXHUHP�
PXLWRV� FRQKHFLPHQWRV� WKHRULFRV�� R� TXH� Q¥R� VH� G£�
FRP�D�REUD�GH�FDO�H�DUHLD��3DUHFH�PH�TXH�«�TXDQWR�
EDVWD�SDUD�FRQWUDULDU�R�H[HPSOR�GH�DQDORJLD��



SRU�HPSUH]D�� MXOJR�TXH�QXQFD�HVWD�SRGHU£�WHU� OXJDU��
SRUTXH� RV� FDSLWDOLVWDV� TXH� DOOL� KD�� Q¥R� VH� RFFXSDP�
GHVVDV� HVSHFXOD©·HV�� R� VHX� DOYR� «� R� FRPPHUFLR�
PDULWLPR��

+DYHQGR� SRLV� (QJHQKHLURV� SDUD� D� REUD�� TXH�
PDLV�UHVWD"�$�DGPLQLVWUD©¥R�GHOOD��PDV�HVVD�YHPRV�
TXH�HVW£�HQFDUUHJDGD�£V�GXDV�&RPPLVV·HV��SRUTXH�
FHUWDPHQWH�Q¥R�«�GD�

2� 65�� &21'(� '(� /$*(6�� ದ� 7URX[H� D�
FRPSDUD©¥R�QR�SRQWR�HP�TXH�PH�SDUHFHX�TXH�YLQKD�
D�SURSRVLWR��TXH�HUD�QR�FDOFXOR�RX�RU©DPHQWR�

�
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GD� GHVSH]D�� PDV� R� QREUH� 6HQDGRU� UHVSRQGHX�PH�
FRP�D�Q¥R�QHFHVVLGDGH�GH�(QJHQKHLUR�SDUD�DTXHOOD�
REUD�� SHUPLWWD� FRPWXGR� R� QREUH� 6HQDGRU� TXH� OKH�
GLJD�� TXH� QDV� LQIRUPD©·HV� TXH� YLHUDP� SDUD� R�
DFDEDPHQWR�GDTXHOOD�REUD��VH�SHGLD�XP�(QJHQKHLUR��

1¥R�YHMR�TXH�HPEDUD©R�KDMD�HP�DSSURYDU�M£�D�
5HVROX©¥R��SRU�LVVR�TXH�«�GH�HVSHUDU�GR�ERP�VHQVR�
GD� &DPDUD�� TXH� SHGLQGR� R� &RQVHOKR� TXH� VH�
PDQGHP� EXVFDU� KRPHQV� SHULWRV�� VH� QHJXH� D� HVWD�
UHTXLVL©¥R�� PDV� VH� VH� FRQWD� FRP� D� GHQHJD©¥R� D�
LVVR�� HQW¥R� Q¥R� SµGH�GH� FHUWR� SDVVDU� D�5HVROX©¥R��
SRUTXH� DV� &RPPLVV·HV� QRPHDGDV� QHOOD� V¥R�
XQLFDPHQWH�SDUD�D�SDUWH�DGPLQLVWUDWLYD�GD�REUD��

2�65��%25*(6��ದ�4XDQGR�FRQWUDULHL�R�QREUH�
6HQDGRU��Q¥R�IRL�TXDQWR�£�GHVSH]D��PDV�VLP�TXDQWR�
£� H[HFX©¥R�� 1D� REUD� GR� 0DUDQK¥R� Q¥R� VH� GDYDP�
FLUFXPVWDQFLDV�W¥R�SRQGHURVDV��FRPR�QHVWD��

'LVVH�R�QREUH�6HQDGRU�TXH�D�5HVROX©¥R�SRGLD�
SDVVDU��SRUTXH�SRGLDPRV� WHU�D�HVSHUDQ©D�GH�TXH�R�
&RUSR� /HJLVODWLYR� FRQYHQKD� QD� UHTXLVL©¥R� GH�
(QJHQKHLURV�� PDV� HX� Q¥R� HVWRX� SRU� LVVR�� 4XDQGR�
SDVVDU� HVVD� 5HVROX©¥R�� TXDQGR� RV� (QJHQKHLURV�
HVWLYHUHP� QD� %DKLD�� TXDQGR� WLYHUHP� RV� HOHPHQWRV�
SDUD�S¶U�D�REUD�HP�SUDWLFD��HQW¥R�«�TXH�SRGHU£� WHU�
OXJDU�R�SDVVDU�HVWD�5HVROX©¥R��

2� 65�� 9(5*8(,52�� ದ� 9RWR� SHOR� DGLDPHQWR��
2EUDV� GH� WDO� QDWXUH]D�� Q¥R� VH� GHYHP�HPSUHKHQGHU�
VHP�SODQR��RU©DPHQWR��HWF��SRUTXH�SµGH�D�REUD�VHU�
ERD��PDV� Q¥R�PHUHFHU� D� GHVSH]D��2V� FDQDHV� VHP�
GXYLGD�V¥R�YDQWDMRVRV��PDV�PXLWDV�YH]HV�D�GHVSH]D�
«� WDO�� TXH� Q¥R� «� FRPSHQVDGD� SHODV� YDQWDJHQV� TXH�
GHOODV�VH�WLUDP��SRU�LVVR�Q¥R�GHYHPRV�SURFHGHU�VHP�
UHJUD�H�R�PRGR�GH�SURFHGHU�FRP�DFHUWR�«�OHYDQWDU�VH�
D� SODQWD� H� ID]HU�VH� R� RU©DPHQWR� VHP� R� TXH� Q¥R�
SRGHPRV� VDEHU� TXDQWR� KD� GH� FXVWDU�� SDUD�
FRPELQDUPRV� R� FXVWR� FRP� DV� YDQWDJHQV�� 9RWR�
SRUWDQWR�SHOR�DGLDPHQWR��

-XOJDGR� R� GHEDWH� VXIILFLHQWH�� IRL� SURSRVWR� R�
UHTXHULPHQWR�£�YRWD©¥R�H�IRL�DSSURYDGR��

2�65��2/,9(,5$�� ದ� $�5HVROX©¥R� HQYROYH� QR�
QXPHUR�GH�3URIHVVRUHV�DV�0HVWUDV��R�TXH�WDOYH]�VHMD�
HQJDQR��

2� 65�� 35(6,'(17(�� ದ� &UHLR� TXH� LVVR� Q¥R�
GHYH�HPEDUD©DU�D�GLVFXVV¥R��SRUTXH�VH�SµGH�ID]HU�D�
FRPSHWHQWH�HPHQGD��

(QWUDQGR� HP� GLVFXVV¥R� R� DUWLJR� �|� IRL�
DSSURYDGR�VHP�GHEDWH��VHJXLQGR�R�VHJXQGR��

2� 65�� 0$548(=� '(� %$5%$&(1$�� ದ� 1¥R�
HQWHQGR�HVWH�VHJXQGR�DUWLJR��(QVLQDU�SHOR�PHWKRGR�
GH� /DQFDVWHU�� RX� SRU� RXWUR� TXDOTXHU� PHWKRGR� «� D�
PHVPD� FRXVD�� TXDQWR� DR� WDPDQKR� GD� VDOD�� D�
GLIIHUHQ©D�TXH�HQWUH� HOODV� VH�TXHU� ID]HU� FRQVLVWH� Vµ�
HP�GDUHP�VH�XWHQVLOLRV�£V�/DQFDVWHULDQDV�H�Q¥R�£V�
RXWUDV��DLQGD�VH�SRGHULD�WROHUDU��PDV�R�DUWLJR�GL]��TXH�
DO«P� GRV� XWHQVLOLRV� VH� GDU£� XPD� JUDWLILFD©¥R�� HWF��
1HVWH� FDVR� TXHU� R� &RQVHOKR� TXH�� RV� TXH� HQVLQDP�
SHOR�PHWKRGR�GH�/DQFDVWHU�� WHQKDP�FDVDV�GH�JUD©D�
H�RV�RXWURV�Q¥R��

2� 65�� 2/,9(,5$�� ದ� (X� DLQGD� WHQKR� RXWUD�
GXYLGD��$TXL�GL]�TXH�QDV�&LGDGHV� WHU¥R����������H�
LVWR�FRP�XWHQVLOLRV�H�JUDWLILFD©¥R�SDUD�FDVDV��TXDQGR�
D� /HL��PDUFDQGR� RV� RUGHQDGRV� DRV�3URIHVVRUHV�� GH�
QDGD�GLVWR�WUDWRX��1D�%DKLD��RQGH�DV�FDVDV�V¥R�PXLWR�
FDUDV��TXDVL� WRGRV�TXHUHP�DQWHV�PHQRV�RUGHQDGRV��
FRP�WDQWR�TXH�VH�OKHV�G¬�FDVD��SRUTXH�FXVWD�OKH�HVWD�
���� PLO� U«LV� DV� YH]HV� SRU� DQQR� SDUD� WHUHP� XPD�
VRIIULYHO� VDOD� H� HQWUHWDQWR� Q¥R� WHP�PDLV� GR� TXH� RV�
����PLO�U«LV��&RPR�SRLV�QHVWD�3URYLQFLD�GH�6��3DXOR��
RQGH� DV� FDVDV� V¥R� PDLV� EDUDWDV�� VH� TXHU� GDU�OKHV�
JUDWLILFD©¥R"�1¥R�DFKR�LVWR�MXVWR��

-XOJDGD� D� PDWHULD� GLVFXWLGD�� IRL� DSSURYDGR� R�
DUWLJR� �|�� DVVLP� FRPR� R� IRUDP�� VHP� LPSXJQD©¥R��
WRGRV� RV� RXWURV� H� DILQDO� D� 5HVROX©¥R� SDUD� VXELU� £�
,PSHULDO� 6DQF©¥R�� ILFDQGR� FRPWXGR� GHSHQGHQWH� GR�
FRQVHQWLPHQWR� GD� &DPDUD� GRV� 6UV�� 'HSXWDGRV��
VREUH�HPHQGDU�HP�GLYHUVRV�DUWLJRV�R�HUUR�GH�GL]HU�
VH�ದ�0HVWUHV�ದ�HP�OXJDU�GH�ದ�0HVWUDV��

(QWURX�HP�GLVFXVV¥R�D�5HVROX©¥R�VREUH�RXWUD�



6HJXLR�VH� D� GLVFXVV¥R� GD� 5HVROX©¥R�� VREUH�
RXWUD� GR�&RQVHOKR�*HUDO� GD� 3URYLQFLD� GH� 6�� 3DXOR��
PDUFDQGR�RV�RUGHQDGRV�GRV�3URIHVVRUHV�H�0HVWUDV�
GDV�(VFRODV�GH�3ULPHLUDV�/HWWUDV��

GR� &RQVHOKR� *HUDO� GD� 3URYLQFLD� GH� 0LQDV��
H[WLQJXLQGR�D�-XQWD�GD�$GPLQLVWUD©¥R�GH�'LDPDQWLQD�

�
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3UHVLGHQWH�� 'HSRLV� GH� WHU� HVWXGDGR� WDQWR�� TXDQWR�
SHUPLWWHP� PHXV� DSRXFDGRV� WDOHQWRV�� HVWD�
5HVROX©¥R�� DFKHL� TXH� KDYLD� ULVFR� GH� D� GHFLGLUPRV�
VHP� DXGLHQFLD� GR� 0LQLVWUR� GR� 7KHVRXUR� H� SRU� LVVR�
HQWHQGR� TXH� GHYH� VHU� FRQYLGDGR� SDUD� DVVLVWLU� £�
GLVFXVV¥R� H� VHP� HPLWWLU� RSLQL¥R� DOJXPD� VREUH� D�
JHQHUDOLGDGH�GD�5HVROX©¥R��OLPLWR�PH�D�SURS¶U�TXH�R�
0LQLVWUR� GD� )D]HQGD� VHMD� FRQYLGDGR� SDUD� DVVLVWLU� £�
GLVFXVV¥R�GHOOD��

2�65��%25*(6��ದ�(X�KDYLD�SHGLGR�D�SDODYUD�
SDUD� IDOODU� QR� PHVPR� VHQWLGR�� HP� TXH� DFDERX� GH�
RUDU�R�QREUH�6HQDGRU��PDV�GLUHL�PDLV�DOJXPD�FRXVD��
7UDWD�VH� GH� ID]HU� XPD� DOWHUD©¥R� H� DOWHUD©¥R� HP�
REMHFWR� GH� 5HQGD� 3XEOLFD� H� HVWD� GH� XP� SURGXFWR�
SUHFLRVR��R�TXH�HX�MXOJR�Q¥R�SµGH�QHP�GHYH�WUDWDU�VH�
HP�XPD�VLPSOHV�GLVFXVV¥R��7HQGR�SRLV�LVWR�HP�YLVWD��
MXOJR� QHFHVVDULR� TXH� D� &RPPLVV¥R� GH� )D]HQGD�
GHVWD� &DPDUD�� H[DPLQDQGR� DWWHQWDPHQWH� DV�
GLVSRVL©·HV�GHVWD�5HVROX©¥R��G¬�XP�3DUHFHU�VREUH�R�
VHX� PHUHFLPHQWR� H� GHSRLV� FRQYHQKR� HP� TXH� VHMD�
FKDPDGR� R� 0LQLVWUR�� H� DLQGD� PDLV�� HX� TXL]HUD� TXH�
IRVVH�DGGLGR�D�HVWD�&RPPLVV¥R�XP�QREUH�6HQDGRU�
TXH�KD�QHVWD�&DVD��TXH�HVW£�DR�IDFWR�GD�PDWHULD��

2�QREUH�6HQDGRU�PDQGRX�£�0HVD�R�VHJXLQWH��
�

5(48(5,0(172�
�
5HTXHLUR� TXH� D� 5HVROX©¥R� VHMD� HQYLDGD� £�

&RPPLVV¥R� GH� )D]HQGD� SDUD� GDU� 3DUHFHU� VREUH� R�
VHX� PHUHFLPHQWR� SUDWLFR�� DMXGDQGR�VH� GDV�
LQIRUPD©·HV�GR�QREUH�6HQDGRU��TXH�IRL�,QWHQGHQWH��ದ�
GR�6HUUR��ದ�-��,��%RUJHV��

6HQGR�DSRLDGR��HQWURX�HP�GLVFXVV¥R��
2� 65�� 0$548(=� '(� %$5%$&(1$�� ದ� (VWH�

UHTXHULPHQWR� SDUHFH� GHYH� VHU� GHFLGLGR� DQWHV� GR�
PHX��SRUTXH�D�SDVVDU�HOOH�PXLWR�WHPSR�KD�GH�PHGLDU�
DQWHV�TXH�R�0LQLVWUR�VHMD�FRQYLGDGR��SRU� LVVR�TXH�D�
&RPPLVV¥R� Q¥R� LQWHUSRU£� R� VHX� 3DUHFHU� FRP� D�

(QWURX�HP�GLVFXVV¥R�D�5HVROX©¥R�VREUH�RXWUD�
GR� PHVPR� &RQVHOKR� *HUDO� GH� 0LQDV�� UHODWLYD� £�
FUHD©¥R� GH� FRPSDQKLDV� SDUD� PHOKRUDUHP� D�
QDYHJD©¥R�GRV�ULRV��H�HPSUHKHQGHUHP�D�DEHUWXUD�GH�
QRYDV�HVWUDGDV��

2�65��$/%848(548(��ದ�7HQKR�LG«D�GH�TXH�
XPD�/HL�DXWRULVRX�R�*RYHUQR�SDUD�SRGHU�HVWDEHOHFHU�
FRPSDQKLDV� SDUD� D� QDYHJD©¥R� GHVWHV� ULRV� H� FUHLR�
TXH� HVWD� /HL� DLQGD� Q¥R� IRL� GHURJDGD�� 4XDQGR� HX�
HVWLYH� HP�0LQDV��PXLWDV� SHVVRDV�PH�GLVVHUDP�TXH�
HUDP� DFFLRQLVWDV� GHVVD� HPSUH]D�� SURYD� GH� TXH� M£�
LVWR� H[LVWLD�� 3DUHFH�PH� SRUWDQWR� TXH� D� 5HVROX©¥R�
Q¥R�«�QHFHVVDULD��SRUTXH� M£�KD�/HL�TXH�HVWDEHOHFHX�
R�TXH�HOOD�SURS·H�H� WDOYH]�D�SDVVDU� Y£�SUHMXGLFDU�R�
GLUHLWR� DGTXLULGR� SRU� DOJXPDV� SHVVRDV� H� Q¥R�
VDEHQGR� HX� RV� PRWLYRV� TXH� KRXYHUDP� SDUD� D�
5HVROX©¥R��Q¥R�PH�SDUHFH�SRU�RUD�GHFLGLU�SRU�HOOD��

2�65��0$548(=�'(�%$5%$&(1$��ದ�4XDQWR�
D� PLP� HVWRX� FRQYHQFLGR� TXH� R� XQLFR� REMHFWR� GD�
5HVROX©¥R��«�D� LQWHUSUHWD©¥R�GR�DUWLJR��|�GD�/HL�GH�
��� GH� $JRVWR� GH� ������ SRUTXH� DOOL� VH�PDQGRX� TXH�
KRXYHVVH�FRQFHVV¥R�GH�WDHV�HPSUH]DV��PDV�SDUHFH�
TXH�Q¥R�KRXYH�ERD�GHFODUD©¥R�H� FRPR�Q¥R� SRGHP�
KDYHU� ULRV� TXH� Q¥R� SDVVHP� SRU� PDLV� GH� XPD�
3URYLQFLD�� IRL� QLVWR� HP� TXH� VH� HQFRQWURX� GXYLGD��
$VVLP� ERP� VHU£� TXH� DOJXP� QREUH� 6HQDGRU� TXH�
HVWHMD�DR�IDFWR�GLVWR�QRV�LQIRUPH��

2� 65�� �|� 6(&5(7$5,2�� ದ� 'DUHL� DOJXPDV�
LQIRUPD©·HV�� 3DUHFH�PH� TXH� IRL� HP� ��� RX� ��� TXH�
DSSDUHFHX�XP�KRPHP�D�SURS¶U�HVWD�HPSUH]D��R�TXDO�
UHTXHUHX� DR� *RYHUQR� GHVVH� WHPSR� D� IDFXOGDGH� GH�
S¶U�HP�SUDWLFD�D�LPSRUWDQWH�QDYHJD©¥R�GR�5LR�'RFH��
([SHGLR�VH�'HFUHWR�HP�VHX�IDYRU�H�R�KRPHP�IDOORX�
PH� SDUD� HX� VHU� XP� GRV� $FFLRQLVWDV�� R� TXH� DFHLWHL��
DVVLJQDQGR�� FUHLR� HX�� FRP� YLQWH� DF©·HV�� 7RUQHL�R� D�
YHU� HP� ���� H� HQW¥R� PH� FRPPXQLFRX� TXH� M£� WLQKD�
FHQWR�H�WDQWRV�$FFLRQLVWDV�GHSRLV�GR�TXH�Q¥R�R�WRUQHL�
PDLV� D� YHU�� 4XH� KRXYH� R� (PSUHKHQGHGRU� H� R�
'HFUHWR�� Q¥R� KD� GXYLGD� DOJXPD�� DJRUD� DV� PDLV�



PHVPD� IDFLOLGDGH� FRP� TXH� R� &RQVHOKR� IH]� D�
5HVROX©¥R��

-XOJDQGR� GLVFXWLGR� R� UHTXHULPHQWR� IRL�
DSSURYDGR�� ID]HQGR� SDUWH� GD� &RPPLVV¥R� R� 6U��
$OPHLGD�H�$OEXTXHUTXH��

UD]·HV�TXH�KRXYHUDP��Q¥R�HVW¥R�D�PHX�DOFDQFH��
2�65��%25*(6��ದ�1¥R�HQWUDQGR�HP�GXYLGD�D�

H[LVWHQFLD�GH� WDO�(PSUHKHQGHGRU��QHP�PHVPR�D�GH�
$FFLRQLVWDV� SDUD� HVVD� HPSUH]D�� FRQY«P� HP� WDHV�
FLUFXPVWDQFLDV� DGLDUPRV� D� PDWHULD�� DILP� GH�
H[DPLQDUPRV�D�/HJLVOD©¥R�
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TXH� KD�� H� YHUPRV� R� HVWDGR� HP� TXH� LVWR� HVW£�� DOL£V�
Q¥R� SRGHPRV� PDUFKDU� HP� RUGHP� H� SRU� LVVR�
SURSRQKR� R� DGLDPHQWR� SDUD� VHU� UHPHWWLGR� D� XPD�
&RPPLVV¥R�H�HVWD�H[DPLQDU�R�QHJRFLR��

2�QREUH�6HQDGRU�PDQGRX�£�0HVD�R�VHJXLQWH��
�
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�
5HTXHLUR� TXH� D� 5HVROX©¥R� VHMD� HQYLDGD� £�

&RPPLVV¥R� GH� &RPPHUFLR� SDUD� GDU� 3DUHFHU��
H[DPLQDQGR�D�/HJLVOD©¥R�TXH�KD�VREUH�D�QDYHJD©¥R�
GR�5LR�'RFH��ದ�-��,��%RUJHV��

6HQGR� DSRLDGR�� IRL� VHP� LPSXJQD©¥R�
DSSURYDGR��

6HJXLR�VH� D� GLVFXVV¥R� GD� 5HVROX©¥R� VREUH�
RXWUD�GR�&RQVHOKR�*HUDO�GD�3URYLQFLD�GR�5LR�*UDQGH�
GR�6XO��DFHUFD�GD�SUDWLFDJHP�GD�%DUUD��

2� 65�� 35(6,'(17(�� ದ� $� HVWH� 3URMHFWR� «�
UHODWLYR� XP� UHTXHULPHQWR�� TXH� VH� DSUHVHQWRX� QR�
SULQFLSLR�GD�VHVV¥R��

2�65��&21'(�'(�/$*(6��ದ�2�QHJRFLR�Q¥R�«�
W¥R� VLPSOHV� FRPR� VH� PRVWUD� H� FRPR� D� SDUWH�
UHTXHUHQWH�WHP�GH�DSUHVHQWDU�'RFXPHQWRV��GHYHQGR�
GDU�VH�OKH� WHPSR� SDUD� LVVR�� SURSRQKR� R� DGLDPHQWR�
SRU�TXLQ]H�GLDV��TXH�PH�SDUHFH�SUD]R�UDVRDYHO��

2�QREUH�6HQDGRU�PDQGRX�£�0HVD�R�VHJXLQWH��
�
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�
5HTXHLUR� R� DGLDPHQWR� SRU� TXLQ]H� GLDV�� ದ�

&RQGH�GH�/DJHV��
)RL�DSRLDGR�H�HQWURX�HP�GLVFXVV¥R��
2� 65�� 0$548(=� '(� &$5$9(//$6�� ದ� (X�

RSRQKR�PH�DR�DGLDPHQWR��SRUTXH�VH�HOOH�«�SDUD�VH�
DSUHVHQWDU� HP�'RFXPHQWR�� HX� DFKR� TXH� DLQGD� TXH�
HVWH�KRPHP�DSUHVHQWDVVH�XP�HQRUPH�PD©R�GHOOHV��
HP�TXH�PRVWUDVVH�TXH�WLQKD�PXLWD� MXVWL©D�SRU�KDYHU�
VLGR� R� SUDWLFR� XQLFR�� RX� FUHDGRU� GD� SUDWLFDJHP�
GDTXHOOD� EDUUD�� WRGDYLD� QDGD� SRGHULD� REVWDU� D� HVWD�

R�PRQRSROLR�GH�XP�KRPHP�Vµ�H�FRQFHGHU�R�PHVPR�
GLUHLWR� D� WRGR� H� TXDOTXHU� LQGLYLGXR� TXH� WLYHU� RV�
FRQKHFLPHQWRV� SUHFLVRV� SDUD� VHU� SUDWLFR�� D� TXHP�
HVWH�PRQRSROLR�FDXVDYD�JUDYH�SUHMXL]R��6H�D�PHVPD�
5HVROX©¥R�G£�D�HVVH�KRPHP�LQGHPQLVD©¥R�GDV�VXDV�
EHPIHLWRULDV�� HWF��� TXH� PDLV� TXHU� HOOH"� (OOD� Q¥R� R�
SULYD� GH� VHU� SUDWLFR�� SRLV� TXH� SµGH� VHUYLU�
FRQMXQWDPHQWH� FRP� RV� RXWURV� H� SRU� FRQVHTXHQFLD�
QHQKXP�SUHMXL]R� OKH� ID]�� ORJR�R�TXH�YHP�D� ID]HU�RV�
GRFXPHQWRV"�9LU¥R�PXGDU�D�HVVHQFLD�GD�5HVROX©¥R"�
1¥R�� 6HU£� FRQYHQLHQWH� TXH� VHMD� XP� Vµ� SUDWLFR"�
7DPEHP�Q¥R��SRUTXH�XP�Vµ�KRPHP�Q¥R�SµGH�VHUYLU�
W¥R�EHP�FRPR�PXLWRV�TXH�WHQKDP�D�PHVPD�DSWLG¥R��
RV�TXDHV�DFXGLU¥R�PDLV�SURPSWRV��VHQGR�PXLWRV��DV�
QHFHVVLGDGHV� TXH� KRXYHUHP�� $LQGD� VH� G£� RXWUD�
FLUFXPVWDQFLD� H� «�� TXH� QHVWD� FODVVH�� KDYHQGR�PDLV�
GR�TXH�XP��SURFXUDP�FRP�DYLGH]�VHUYLU�EHP�DILP�GH�
WLUDUHP� PDLRU� YDQWDJHP�� 3RUWDQWR� £� YLVWD� GHVWDV�
FLUFXPVWDQFLDV�� YHQKDP�RV� GRFXPHQWRV� TXH� YLHUHP�
D�PLP� Q¥R�PH� ID]HP�PXGDU� GH� RSLQL¥R� H� SRU� LVVR�
Q¥R�DFKR�QHFHVVDULR�R�DGLDPHQWR��

2�65��&21'(�'(�/$*(6��ದ�3RU�RUD�Q¥R�VH�
TXHVWLRQD� VREUH� R� 3URMHFWR�� TXDQGR� HVVD� TXHVW¥R�
YLHU�HX�PRVWUDUHL�TXH�HVW£�PXLWR�HQJDQDGR�R�QREUH�
6HQDGRU�� TXH� Q¥R� VHL� TXH� UD]¥R� WHQKD� SDUD�
DVVHJXUDU�TXH�R�DGLDPHQWR�Q¥R�ID©D�ERD�D�MXVWL©D�GR�
UHTXHUHQWH�� GDQGR�OKH� WHPSR� SDUD� DSUHVHQWDU� RV�
GRFXPHQWRV� TXH� WLYHU�� TXH� VHPSUH� VHUYLU¥R� SDUD�
HVFODUHFHU�D�TXHVW¥R��

1¥R� VHL� TXH� GD� GHPRUD� GH� ��� GLDV� SRVVD�
UHVXOWDU� £� FDXVD� SXEOLFD� H� FUHLR� TXH� QHQKXP�
LQFRQYHQLHQWH� QLVVR� KD�� 3RUWDQWR� YRWR� SHOR�
DGLDPHQWR��

2� 65�� %25*(6�� ದ� (X� Q¥R� DFKR� TXH� R�
DGLDPHQWR� SUHMXGLTXH�� SµGH� SRUWDQWR� FRQFHGHU�VH�
SRU����GLDV��SRU«P�FXLGR�TXH�SRXFD�HVSHUDQ©D�SµGH�
WHU� D� &DPDUD� QHVWHV� GRFXPHQWRV� SRUTXH� M£�
H[FXVDGRV� QD� &DPDUD� GRV� 'HSXWDGRV�� SUHFHGHQWH�
TXH�Q¥R�RV�DERQD�PXLWR��$�5HVROX©¥R�WHP�HP�YLVWD�



5HVROX©¥R��SRUTXH�R�TXH�ID]�HOOD"�9DL�WLUDU� DFDEDU�FRP�R�H[FOXVLYR�TXH�HVWH�KRPHP�WLQKD��PDV�
FRPR� R� LQGHPQLVD� GH� WRGDV� DV� GHVSH]DV� TXH� WHP�
IHLWR� H� SµGH�FRQWLQXDU� QR�PHVPR�H[HUFLFLR�� Q¥R� OKH�
ID]� SUHMXL]R� DOJXP�� (OOD� G£�OKH� XPD� FRPSHQVD©¥R��
FRPR�VH�Y¬�QR�DUWLJR��|��

2� 65�� 35(6,'(17(�� ದ� 1¥R� HVW£� HP�
GLVFXVV¥R�D�5HVROX©¥R��«�Vµ�R�DGLDPHQWR��
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LQFRQYHQLHQWH�DVVHQWR�TXH�SµGH�SDVVDU��
2� 65�� &21'(�'(� /$*(6�� ದ� (UD� SDUD� GL]HU�

TXH� VH� Q¥R� WUDWD� GR� PHUHFLPHQWR� GR� 3URMHFWR� PDV�
VLP�GR�DGLDPHQWR�SURSRVWR�SRU����GLDV��R�TXH�«�GH�
MXVWL©D��SRUTXH�TXHP�VDEH�TXDHV�V¥R�RV�GRFXPHQWRV�
TXH�D�SDUWH�WHP�GH�DSUHVHQWDU"�(X�GH�FHUWR�Q¥R�VHL��
GHPDLV� HOOHV� SRGHP� VHUYLU� SDUD� WLUDU� DOJXPD�
PDQTXHLUD� TXH� WHQKD� D� 5HVROX©¥R�� TXH� Q¥R� VHMD�
PDWHULD� W¥R� LPSRUWDQWH�� TXH� Q¥R� SRVVD� DGPLWWLU�
DGLDPHQWR��

2� 65�� $/%848(548(�� ದ� &UHLR� TXH� R�
DGLDPHQWR�«�QHFHVVDULR�Q¥R�SHOD� UD]¥R�TXH�VH� WHP�
GDGR�� PDV� SRUTXH� D� 5HVROX©¥R� WUD]� XPD� FODXVXOD��
TXH� SµGH� VHU� SUHMXGLFLDO� D� HVVH� KRPHP�� SRUTXH�
VXSSRQKDPRV�TXH�Q¥R�KD�QHFHVVLGDGH�SDUD�R�QRYR�
HVWDEHOHFLPHQWR� GRV� XWHQVLOLRV� TXH� HOOH� SRVVXH�� R�
TXH� KD� GH� HOOH� ID]HU� GHVVD� SURSULHGDGH"� +D� GH�
SHUGHO�D"�1¥R��SRU�LVVR�FRQYHQKR�QR�DGLDPHQWR��

-XOJDGR� GLVFXWLGR� R� UHTXHULPHQWR� IRL�
DSSURYDGR��

6HQGR� D� XOWLPD� SDUWH� GD� 2UGHP� GR� 'LD�
WUDEDOKRV�GH�&RPPLVV·HV��R�6U��3UHVLGHQWH�FRQYLGRX�
RV�VHXV�LOOXVWUHV�0HPEURV�SDUD�VH�UHWLUDUHP�DRV�VHXV�
*DELQHWHV�H�VXVSHQGHX�D�VHVV¥R�£V�GXDV�PHQRV�XP�
TXDUWR��

6HQGR�GXDV�KRUDV�UHXQLR�VH�R�6HQDGR�H�R�6U��
3UHVLGHQWH� GHFODURX� TXH� R� 6U�� 0DUTXH]� GH�
%DUEDFHQD�DSUHVHQWDUD�XPD�UHGDF©¥R�GDV�HPHQGDV�
DSSURYDGDV� VREUH� DV� UHIRUPDV� &RQVWLWXFLRQDHV�� DV�
TXDHV�LDP�D�LPSULPLU��SDUD�SRGHUHP�VHU�WRPDGDV�HP�
FRQVLGHUD©¥R�� TXDQGR� R� 3URMHFWR� HQWUDU� HP�
GLVFXVV¥R�QD�VHVV¥R�GH����GR�FRUUHQWH��H�GHX�SDUD�
2UGHP�GR�'LD�VHJXLQWH��

�|�2�3URMHFWR�GH�5HVROX©¥R��VREUH�RV�GLUHLWRV�
GH�HQWUDGD�GH�OLYURV�H�PDFKLQDV��

�|� 2� 3URMHFWR� GH� 5HVROX©¥R� DSSURYDQGR� D�
MXELOD©¥R� GH� /HDQGUR� %HQWR� %DUURV�� 3URIHVVRU� GH�
3ULPHLUDV�/HWWUDV��

6(66�2�(0����'(�-8/+2�'(�������
�
35(6,'(1&,$�'2�65��%(172�%$55262��
�

'LVFXVV¥R�GD�5HVROX©¥R�GD�&DPDUD�DSSURYDQGR�D�
MXELOD©¥R�GH�XP�3URIHVVRU�GH�SULPHLUDV�OHWWUDV��
�
)DOODUDP� RV� 6UV�� 6HQDGRUHV�� ದ� %RUJHV�� ��

YH]HV��9HUJXHLUR����YH]HV��$OPHLGD�H�$OEXTXHUTXH����
YH]HV��0DUTXH]�GH�%DUEDFHQD����YH]��2OLYHLUD����YH]�

$EHUWD�D�VHVV¥R�FRP����6UV��6HQDGRUHV�� OHX�
VH�H�DSSURYRX�VH�D�DFWD�GD�DQWHULRU��

2�6U���|�6HFUHWDULR�GHX�FRQWD�GR�VHJXLQWH��
�

(;3(',(17(�
�
8P�RIILFLR� GR�0LQLVWUR� GD�*XHUUD�� UHPHWWHQGR�

VDQFFLRQDGR�XP�GRV�$XWRJUDSKRV�GD�5HVROX©¥R�GD�
$VVHPEO«D� *HUDO� /HJLVODWLYD�� TXH� DXWRULVD� DR�
*RYHUQR� D� UHFUXWDU� GHVGH� M£�� HP� WRGR� R� ,PSHULR��
������KRPHQV��SDUD�UHIRU©DU�RV�&RUSRV�GR�([HUFLWR��

)LFRX�R�6HQDGR�LQWHLUDGR��
7UHV� RIILFLRV� GR� 0LQLVWUR� GD� -XVWL©D��

UHPHWWHQGR� VDQFFLRQDGRV� RV� $XWRJUDSKRV� GDV�
VHJXLQWHV� 5HVROX©·HV� GD� $VVHPEO«D� *HUDO�
/HJLVODWLYD�� WRPDGDV� VREUH� RXWUDV� GH� &RQVHOKRV�
*HUDHV��

�l� 'D� 3URYLQFLD� GH� 0LQDV�� DXWRULVDQGR� RV�
3DURFKRV� H� &XUDV� G
$OPDV� GDTXHOOD� 3URYLQFLD� D�
SDVVDUHP� &HUWLG·HV�� VHP� SUHFHGHU� OLFHQ©D� GH�
DXWRULGDGH�HFFOHVLDVWLFD��

�l� 'D� 3URYLQFLD� GD� %DKLD�� FUHDQGR� GLYHUVDV�
)UHJXH]LDV��

�l�'D�3URYLQFLD� GH� 6DQWD�&DWKDULQD�� FUHDQGR�
FDVDV�GH�GHWHQ©¥R�SDUD�RV�YLFLDGRV�H�FULPLQRVRV��

�l� 'D� 3URYLQFLD� GH� 0LQDV�� LQFXPELQGR� DRV�
-XL]HV�GH�3D]�DOJXQV�HQFDUJRV�SROLFLDHV��

�l� 'D� PHVPD� 3URYLQFLD�� HULJLQGR� HP�
3DURFKLDV�GLIIHUHQWHV�&XUDWRV��



�|�7UDEDOKRV�GH�&RPPLVV·HV��
/HYDQWRX�VH�D�VHVV¥R�£V�GXDV�KRUDV�GD�WDUGH��

)LFRX�R�6HQDGR�LQWHLUDGR��

�



������������������������������������������������������������������6HVV¥R�GH����GH�-XOKR�
�
8P�RIILFLR� GR�6HFUHWDULR� GD�&DPDUD� GRV�6UV��

'HSXWDGRV�� SDUWLFLSDQGR� TXH� SRU� RIILFLR� GR� 0LQLVWUR�
GR� ,PSHULR� IRL� SUHVHQWH� £TXHOOD� &DPDUD� KDYHU� VLGR�
6DQFFLRQDGD� D� 5HVROX©¥R� GD� $VVHPEO«D� *HUDO�
/HJLVODWLYD��TXH�DXWRULVD�R�*RYHUQR�GD�3URYLQFLD�GH�
*R\D]�D�HVFROKHU�XP� OXJDU��SDUD�VHUYLU�GH�SRUWR�GH�
HPEDUTXH�SDUD�R�3DU£��

)LFRX�R�6HQDGR�LQWHLUDGR��
'RXV� RIILFLRV� GR� PHVPR� 6HFUHWDULR��

UHPHWWHQGR�DV�VHJXLQWHV�5HVROX©·HV��
�l�$�$VVHPEO«D�*HUDO�/HJLVODWLYD��UHVROYH��
$UW���|�2�GLUHLWR�GH�SRUFHQWDJHP�� LPSRVWR�QDV�

HVWUDGDV�PHQFLRQDGDV� QD� /HL� GH� ��� GH�2XWXEUR� GH�
������ ILFD� LJXDODGR� H� UHGX]LGR� SHOR�PRGR� VHJXLQWH��
SRU�XPD�SHVVRD�D�S«����U«LV��SRU�XP�FDYDOOHLUR�����
U«LV�� SRU� XP� DQLPDO� FDUUHJDGR� ���� U«LV�� SRU� XP�
DQLPDO�FDYDOODU��YDFFXP��RX�PXDU��GHVFDUUHJDGR�����
U«LV��SRU�XP�DQLPDO�RYHOKXP�H�FDEUXP����U«LV��

$UW�� �|� 2� PHVPR� GLUHLWR� ILFD� H[WHQVLYR� £V�
HVWUDGDV��TXH�VH�GLULJHP�DR�7HUPR�GD�9LOOD�GH�1RYD�
)ULEXUJR�� QDV� TXDHV� R� *RYHUQR� HVWDEHOHFHU£� DV�
EDUUHLUDV� QHFHVVDULDV�� RXYLGD� D� &DPDUD� 0XQLFLSDO�
UHVSHFWLYD��

$UW�� �|� $V� EDUUHLUDV� RUD� H[LVWHQWHV� QDV�
HVWUDGDV��GH�TXH�WUDWD�R�DUWLJR��|��H�TXH�HVWLYHUHP�QD�
3URYLQFLD�GR�5LR�GH�-DQHLUR��VHU¥R� WUDQVIHULGDV�SHOR�
*RYHUQR�� SUHFHGHQGR� DV� LQIRUPD©·HV� QHFHVVDULDV�
SDUD�D�6HUUD��RX�RXWURV�OXJDUHV�SUR[LPRV�D�HOOD��TXH�
SDUH©DP�SDUD�LVVR�DFFRPPRGDGRV��

1D�3URYLQFLD�GH�0LQDV�*HUDHV�HVWDEHOHFHU�VH�
K¥R�QDV�UHIHULGDV�HVWUDGDV�DV�EDUUHLUDV�FRP�R�GLUHLWR�
GH� SRUWDJHP�� TXH� R� 3UHVLGHQWH� HP�&RQVHOKR� MXOJDU�
FRQYHQLHQWHV��

$UW�� �|� $ಬ� H[FHS©¥R� GRV� JHQHURV� H� SHVVRDV�
GHFODUDGDV�QR�DUWLJR����GD�/HL� GH����GH�$JRVWR�GH�
������ QHQKXPDV� RXWUDV� TXH� SDVVDUHP� SHODV�
EDUUHLUDV�� VHU¥R� LVHQWDV� GH� SDJDU� R� GLUHLWR� GH�
SRUWDJHP��

$UW���|�7RGR�R�SURGXFWR�GR�GLUHLWR�GH�SRUWDJHP��

$UW���|�)LFD�GHURJDGR�R�DUWLJR��|�GD�/HL�GH����
GH�2XWXEUR�GH������H� WRGDV�DV�GHPDLV�GLVSRVL©·HV�
HP�FRQWUDULR��

3D©R� GD� &DPDUD� GRV� 'HSXWDGRV�� HP� ��� GH�
-XOKR� GH� ����� ದ� $QWRQLR� 3DXOLQR� /LPSR� GH� $EUHX��
3UHVLGHQWH��ದ�&DVVLDQR�6SHULGL¥R�GH�0HOOR�H�0DWWRV��
�|�6HFUHWDULR��ದ�$QWRQLR�3LQWR�&KLFKRUUR�GD�*DPD���|�
6HFUHWDULR��

�|� $� $VVHPEO«D� *HUDO� /HJLVODWLYD�� VREUH�
3URSRVWD� GR� &RQVHOKR� *HUDO� GD� 3URYLQFLD� GH� 6��
3HGUR�GR�5LR�*UDQGH�GR�6XO��UHVROYH��

$UW�� �|� )LFD� LJXDOPHQWH� OLYUH� D� SDVVDJHP� GD�
9LOOD� GR�5LR�*UDQGH� QD� 3URYLQFLD� GH� 6¥R� 3HGUR� GR�
6XO�� SDUD� D� 3RYRD©¥R� GH� 6�� -RV«� GR� 1RUWH� H� YLFH�
YHUVD��

$UW�� �|� )LFD� LJXDOPHQWH� OLYUH� D� SDVVDJHP� GD�
)UHJXH]LD�GR�7ULXPSKR�QD�PHVPD�3URYLQFLD��SDUD�D�
SRYRD©¥R�GR�ODGR�RSSRVWR�H�YLFH�YHUVD��

3D©R� GD� &DPDUD� GRV� 'HSXWDGRV�� HP� ��� GH�
-XOKR� GH� ������ ದ� $QWRQLR� 3DXOLQR� /LPSR� GH� $EUHX��
3UHVLGHQWH��ದ�&DVVLDQR�6SHULGL¥R�GH�0HOOR�H�0DWWRV��
�|�6HFUHWDULR��ದ�$QWRQLR�3LQWR�&KLFKRUUR�GD�*DPD���|�
6HFUHWDULR��

�l�$�$VVHPEO«D�*HUDO� /HJLVODWLYD�GR� ,PSHULR��
VREUH�5HVROX©¥R�GR�&RQVHOKR�*HUDO�GD�3URYLQFLD�GR�
&HDU£��UHVROYH��

$UW�� �|�)LFD� FULDGD�XPD�)UHJXH]LD� QD�&DSHOOD�
GH�6DQW
$QQD�GR�%UHMR�*UDQGH��TXH�WHU£�SRU�GLVWULFWR��
SDUD� /«VWH�� DW«� R� VLWLR� GR� %UHMLQKR� GH� *RQ©DOR�
6DUDLYD�� GHVFHQGR� SDUD� R� 1RUWH� HP� UXPR� GLUHLWR� £�
&UX]LQKD�H�GDOOL�SRU�WRGD�D�5LEHLUD�GR�&DULK¼�DEDL[R��
DW«� R� VLWLR� GH� %DUUHLUR�� VHJXLQGR� GHVWH� R� UXPR� GH�
2HVWH� DWUDYHVVDQGR� D� 6HUUD� GR� 4XLQFXPFD��
FRPSUHKHQGHQGR�RV�VLWLRV�GD�9DUJHP��6DQWD�$QQD�H�
/LP¥R�� DW«� R� VLWLR� GR� %RTXHLU¥R]LQKR� H� GDKL� SDUD� R�
6XO��SHOD� IUDOGD�GD�6HUUD�GR�5RVDULR��DW«�R�%UHMLQKR�
GH� *RQ©DOR� 3HUHLUD�� VHUYLQGR� GH� OLPLWHV� SRU� HVWD�
SDUWH�D�6HUUD�$UDULSH��FXMRV�OXJDUHV�QRPHDGRV�ILFDP�
LQFOXVLYH� SHUWHQFHQGR� £� QRYD� )UHJXH]LD� H�



TXH� VH� DUUHFDGDU� HP� FDGD� XPD� GDV� PHQFLRQDGDV�
HVWUDGDV��TXHU�QD�3URYLQFLD�GR�5LR�GH�-DQHLUR��TXHU�
QD� GH� 0LQDV� *HUDHV�� VHU£� DSSOLFDGR� DR� VHX�
UHVSHFWLYR� FRQFHUWR� H�PHOKRUDPHQWRV�� SHOD�PDQHLUD�
TXH� R� *RYHUQR� H� HP� 0LQDV� R� 3UHVLGHQWH� HP�
&RQVHOKR��MXOJDUHP�PDLV�FRQYHQLHQWH��

GHVPHPEUDGRV�GDV�)UHJXH]LDV��D�TXH�SHUWHQFLDP��
$UW�� �|� 2� VHX� 3DURFKR� YHQFHU£� SRU� /HL� R�

PHVPR�TXH�YHQFHP�RV�GHPDLV�3DURFKRV�GDV�RXWUDV�
)UHJXH]LDV��

3D©R� GD� &DPDUD� GRV� 'HSXWDGRV�� HP� ��� GH�
-XOKR� GH� ������ ದ� $QWRQLR� 3DXOLQR� /LPSR� GH� $EUHX��
3UHVLGHQWH��ದ�&DVVLDQR�6SHULGL¥R�GH�0HOOR�H�0DWWRV��
�|�6HFUHWDULR��ದ�$QWRQLR�3LQWR�&KLFKRUUR�GD�*DPD���|�
6HFUHWDULR��

��
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�
�l�$�$VVHPEO«D�*HUDO� /HJLVODWLYD�GR� ,PSHULR��

VREUH� 3URSRVWD� GR�&RQVHOKR�*HUDO� GD� 3URYLQFLD� GH�
6��3HGUR�GR�5LR�*UDQGH�GR�6XO��UHVROYH��

$UW�� �|� )LFD� HVWDEHOHFLGD� D� LOOXPLQD©¥R� GDV�
UXDV� GH� 3RUWR� $OHJUH�� &DSLWDO� GD� 3URYLQFLD� GH� 6��
3HGUR�GR�5LR�*UDQGH�GR�6XO��

$UW�� �|� 2� 3UHVLGHQWH� GD� 3URYLQFLD�� HP�
&RQVHOKR�� ILFD� DXWRULVDGR� D� HPSUHJDU� D� TXDQWLD� GH�
GR]H�FRQWRV�GH�U«LV�FRP�DTXHOOD�LOOXPLQD©¥R��

3D©R� GD� &DPDUD� GRV� 'HSXWDGRV�� HP� ��� GH�
-XOKR� GH� ������ ದ� $QWRQLR� 3DXOLQR� /LPSR� GH� $EUHX��
3UHVLGHQWH��ದ�&DVVLDQR�6SHULGL¥R�GH�0HOOR�H�0DWWRV��
�|�6HFUHWDULR��ದ�$QWRQLR�3LQWR�&KLFKRUUR�GD�*DPD���|�
6HFUHWDULR��

�l�$�$VVHPEO«D�*HUDO� /HJLVODWLYD�GR� ,PSHULR��
VREUH� 3URSRVWD� GR�&RQVHOKR�*HUDO� GD� 3URYLQFLD� GH�
6��3HGUR�GR�5LR�*UDQGH�GR�6XO��UHVROYH��

2�3UHVLGHQWH�GD�3URYLQFLD�GH�6��3HGUR�GR�5LR�
*UDQGH�GR�6XO��HP�&RQVHOKR��«�DXWRULVDGR�SDUD�ID]HU�
FRQVWUXLU�XP�FKDIDUL]�FRP�R�QHFHVVDULR�DTXHGXFWR�QD�
&LGDGH� GH� 3RUWR� $OHJUH�� RX� GXDV� SRQWHV� TXH�
FKHJXHP�DW«�RQGH�D�DJXD�FRUUHQWH�GR�5LR�«�SXUD�H�
OLPSD� H� SRGHU£� JDVWDU� SDUD� LVVR� D� TXDQWLD� GH�
�����������

3D©R� GD� &DPDUD� GRV� 'HSXWDGRV�� HP� ��� GH�
-XOKR� GH� ������ ದ� $QWRQLR� 3DXOLQR� /LPSR� GH� $EUHX��
3UHVLGHQWH��ದ�&DVVLDQR�6SHULGL¥R�GH�0HOOR�H�0DWWRV��
�|�6HFUHWDULR��ದ�$QWRQLR�3LQWR�&KLFKRUUR�GD�*DPD���|�
6HFUHWDULR��

�l�$�$VVHPEO«D�*HUDO� /HJLVODWLYD�GR� ,PSHULR��
VREUH�5HVROX©¥R�GR�&RQVHOKR�*HUDO�GD�3URYLQFLD�GR�
(VSLULWR�6DQWR��UHVROYH��

$UWLJR�XQLFR��4XH�QHVWD�&LGDGH�VH�HVWDEHOH©D�
XP� &ROOHJLR� FRP� DV� DXODV� SUHSDUDWRULDV� GH�
3KLORVRSKLD�� 5KHWRULFD�� HWF��� Q¥R� Vµ� QR� TXDO� VHMDP�
DGPLWWLGRV� SHQVLRQLVWDV�� PDV� WDPEHP� DTXHOODV�
SHVVRDV� SREUHV�� TXH� VH� TXL]HUHP� DSSOLFDU�� D�
H[SHULHQFLD� PRVWUDU�� TXH� SURPHWWHP� DGLDQWDPHQWR��
HVWDEHOHFHQGR�VH� WDPEHP� QR� PHVPR� &ROOHJLR�

3D©R� GD� &DPDUD� GRV� 'HSXWDGRV�� HP� ��� GH�
-XOKR� GH� ������ ದ� $QWRQLR� 3DXOLQR� /LPSR� GH� $EUHX��
3UHVLGHQWH��ದ�&DVVLDQR�6SHULGL¥R�GH�0HOOR�H�0DWWRV��
�|�6HFUHWDULR��ದ�$QWRQLR�3LQWR�&KLFKRUUR�GD�*DPD���|�
6HFUHWDULR��

�l�$�$VVHPEO«D�*HUDO� /HJLVODWLYD�GR� ,PSHULR��
VREUH�5HVROX©¥R�GR�&RQVHOKR�*HUDO�GD�3URYLQFLD�GR�
&HDU£��UHVROYH��

$UW�� �|�)LFD�FULDGD�XPD�)UHJXH]LD�QD�9LOOD� GH�
6�� -R¥R� GR�3ULQFLSH�� GHVPHPEUDGD� GD� GH�$UQHLURV��
TXH� WHU£� SRU� OLPLWHV� D� /«VWH� D�)D]HQGD� GR�(VWUHLWR��
TXH� ILFDU£�SHUWHQFHQGR�£�DQWLJD�)UHJXH]LD�GD�%DUUD�
GR�5LR�3L¼�SDUD�FLPD�DW«�D�)D]HQGD�GD�7DSHUD��TXH�
ILFDU£� SHUWHQFHQGR� £� QRYD� )UHJXH]LD�� H� SDUD�2HVWH�
DW«�HQFRQWUDU�FRP�D�3URYLQFLD�GH�3LDXK\��

$UW���|�2�VHX�3DURFKR�YHQFHU£�R�TXH�YHQFHP�
SRU�/HL��H�FRVWXPH��RV�3DURFKRV�GD�3URYLQFLD��

3D©R� GD� &DPDUD� GRV� 'HSXWDGRV�� HP� ��� GH�
-XOKR� GH� ������ ದ� $QWRQLR� 3DXOLQR� /LPSR� GH� $EUHX��
3UHVLGHQWH��ದ�&DVVLDQR�6SHULGL¥R�GH�0HOOR�H�0DWWRV��
�|�6HFUHWDULR��ದ�$QWRQLR�3LQWR�&KLFKRUUR�GD�*DPD���|�
6HFUHWDULR��

�l�$�$VVHPEO«D�*HUDO� /HJLVODWLYD�GR� ,PSHULR��
VREUH�5HVROX©¥R�GR�&RQVHOKR�*HUDO�GD�3URYLQFLD�GR�
&HDU£��UHVROYH��

$UW�� �|� 2V� -XL]HV� GH� 3D]� GHVWD� 3URYLQFLD�
FXLGDU¥R�� HP� REVHUYDQFLD� GR� SDUDJUDSKR� �|� GD� /HL�
GH� ��� GH�2XWXEUR� GH� ������ HP� LQGDJDU� H� ID]HU� XP�
H[DFWR� DUURODPHQWR� GH� WRGDV� DV� SHVVRDV�� TXH�
H[LVWLUHP�GHQWUR�GR�GLVWULFWR�GH�VXD� MXULVGLF©¥R��FRP�
HVSHFLILFD©¥R� GH� VXDV� QDWXUDOLGDGHV�� LGDGHV��
RFFXSD©·HV�� H� GH� SURFHGHU� FRQWUD� DTXHOOHV� TXH�
IRUHP� DFKDGRV� YDGLRV� H� VHP� PHLRV� GHFHQWHV� GH�
VXEVLVWLUHP��QD�FRQIRUPLGDGH�GD�/HL��

$UW�� �|� 7RGR� R� LQGLYLGXR� TXH� PXGDU� D� VXD�
UHVLGHQFLD�GH�XP�SDUD�RXWUR�GLVWULFWR�GHVWD�3URYLQFLD��
VHU£�REULJDGR�D�LU�PXQLGR�FRP�XP�DWWHVWDGR�GR�-XL]�
GH� 3D]� GR� UHVSHFWLYR� OXJDU�� HP� TXH� GHFODUH� D� VXD�
FRQGXFWD�H�GH�TXH�YLYHX�QR�OXJDU�GR�GLVWULFWR�GH�RQGH�



(VFROD� GH� 3ULPHLUDV� /HWWUDV�� FDVD� SDUD� D� HGXFD©¥R�
GH� PHQLQRV� RUSK¥RV�� SREUHV� H� GHVYDOLGRV� H�
MXQWDPHQWH�£TXHOODV�DXODV�DFLPD�SRQGHUDGDV�H�XQLGD�
D�GH�*UDPPDWLFD�/DWLQD��TXH�RUD�H[LVWH��DILP�GH�TXH�
RV�3URYLQFLDQRV�TXH�TXL]HUHP�VHJXLU�D�8QLYHUVLGDGH��
Y¥R�ORJR�SURPSWRV�GH�WRGRV�HVWHV�HVWXGRV��

VH� PXGD�� H� R� TXH� VH� PXGDU� VHP� HVWH� UHTXLVLWR��
SDJDU£� D� PXOWD� GH� YLQWH� PLO� U«LV�� RX� YLQWH� GLDV� GH�
FDGHLD��

$UW�� �|� 1HQKXP� SURSULHWDULR� GH� WHUUDV�
FRQVHQWLU£� QHOODV� LQGLYLGXR� DOJXP� SRU� PDLV� GH� WUHV�
GLDV�� VHP� TXH� DSUHVHQWH� R� DWWHVWDGR� GHFODUDGR� QR�
DUWLJR�DQWHFHGHQWH��H�R�TXH�R�

�
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�

FRQWUDULR� IL]HU�� SDJDU£� GH� PXOWD� WULQWD� PLO� U«LV� RX�
VRIIUHU£�WULQWD�GLDV�GH�FDGHLD��

$UW�� �|� 2V� RIILFLDHV� GH� TXDUWHLU·HV� VHU¥R�
REULJDGRV�D�GDUHP�LPPHGLDWDPHQWH�SDUWH�DRV�-XL]HV�
GH� 3D]� GH� WRGDV� DV� SHVVRDV�� TXH� GH� QRYR�
DSSDUHFHUHP�QRV� VHXV�GLVWULFWRV�� FRP�D� LQIRUPD©¥R�
QHFHVVDULD� GRQGH� HOODV� YLHUDP� H� D� TXH� ILP� H� SDUD�
RQGH� VH� GLULJHP� H� HP� TXH� JHQHUR� GH� YLGD� VH�
HPSUHJDP�� SDUD� R� FDVR� GH� TXH� VH� FRQKH©D� VHUHP�
YDGLRV�� RX� PDOIHLWRUHV�� VH� SURFHGHU� FRQWUD� HOOHV� QD�
FRQIRUPLGDGH�GD�/HL��

$UW�� �|� 2V� -XL]HV� GH� 3D]� ILVFDOLVDU¥R� D�
REVHUYDQFLD�GR�DUWLJR�DQWHFHGHQWH��H�RV�RIILFLDHV�GRV�
TXDUWHLU·HV��TXH�R�WUDQVJUHGLUHP�VHU¥R�PXOWDGRV�HP�
VHLV� PLO� U«LV�� SDUD� DV� GHVSH]DV� GR�0XQLFLSLR�� H� GR�
GREUR�QRV�FDVRV�GDV�UHLQFLGHQFLDV���

$UW�� �|� 2V� -XL]HV� GH� 3D]� YLJLDU¥R� VREUH� RV�
3URSULHWDULRV�� 6HQKRUHV� GH� WHUUDV� H� KRPHQV�
SRGHURVRV�� SURFXUDQGR� KDYHU� GHOOHV� XPD�
FLUFXPVWDQFLDGD� UHOD©¥R� GH� WRGDV� DV� SHVVRDV� OLYUHV�
TXH� WLYHUHP� HP� VXDV� FRPSDQKLDV� D� WLWXOR� GH�
DJJUHJDGRV�� RX� TXDOTXHU� RXWUR� HVSHFLDO�� LQGDJDQGR�
HP� TXH� HOOHV� VH� RFFXSDP�� GH� TXH� WLUDP� VXD�
VXEVLVWHQFLD�� R� PRWLYR� SRU� TXH� RV� DFROKHUDP� H� GH�
RQGH� YLHUDP�� H� SRUTXH� RV� FRQVHQWHP� HP� VXD�
FRPSDQKLD�RX�QDV�VXDV�WHUUDV��ILFDQGR�UHVSRQVDYHLV�
SHOD� YHUDFLGDGH� GDV� GHFODUD©·HV�� TXH� HP� YLUWXGH�
GHVVH�DUWLJR�V¥R�REULJDGRV�D�ID]HU�GHEDL[R�GD�SHQD�
GD� TXDQWLD� GH� FHP� PLO� U«LV� QR� FDVR� GD� IDOVLGDGH��
SDJD� D� PHWDGH� SDUD� DV� GHVSH]DV� GR� 0XQLFLSLR�
UHVSHFWLYR��RXWUD�PHWDGH�DR�RIILFLDO�GH�TXDUWHLU¥R��RX�
RXWUD� TXDOTXHU� SHVVRD� TXH� SURYDU� D� IDOVLGDGH� GDV��
GHFODUD©·HV�QR�WRGR�RX�HP�SDUWH��

$UW���|�2V�6HQKRUHV�H�3URSULHWDULRV�GH� WHUUDV��
TXH� QHOODV� FRQVHQWLUHP� KRPHQV� D� WLWXOR� GH�
DJJUHJDGRV�� RX� SURWHJLGRV�� RX� FRP� TXDOTXHU�
HVSHFLRVR��VHP�TXH�PRVWUHP�TXH�HOOHV�VH�HPSUHJDP�
HP�RFFXSD©·HV�KRQHVWDV�H� WHQKDP�JHQHUR�GH�YLGD��
RX� HPSUHJR� GHFHQWH�� GH� TXH� VXEVLVWDP�� RX� TXH�

FRQVHQWLGRUHV� DTXHOOHV� VHQKRUHV� GH� WHUUDV�� TXH�
QHOODV� FRQVHUYDUHP� RV� VXSUDGLWRV� LQGLYLGXRV�
VHVVHQWD�GLDV�GHSRLV�GD�SXEOLFD©¥R�GHVWD�SRU�HGLWDHV�
DIIL[DGRV� QD� &LGDGH� RX� 9LOOD�� D� FXMR� GLVWULFWR�
SHUWHQFHUHP��

3D©R� GD� &DPDUD� GRV� 'HSXWDGRV�� HP� ��� GH�
-XOKR� GH� ������ ದ� $QWRQLR� 3DXOLQR� /LPSR� GH� $EUHX��
3UHVLGHQWH��ದ�&DVVLDQR�6SHULGL¥R�GH�0HOOR�H�0DWWRV��
�|�6HFUHWDULR��ದ�$QWRQLR�3LQWR�&KLFKRUUR�GD�*DPD���|�
6HFUHWDULR��

�l�$�$VVHPEO«D�*HUDO� /HJLVODWLYD�GR� ,PSHULR��
VREUH�5HVROX©¥R�GR�&RQVHOKR�*HUDO�GD�3URYLQFLD�GH�
6HUJLSH��UHVROYH��

$UW���|�)LFD�FUHDGD�)UHJXH]LD�QD�3RYRD©¥R�GH�
6��3HGUR��

$UW���|�$�VXD�GLYLV¥R�VHU£�SHOR�FXPH�GD�6HUUD�
7DERQJD��

3D©R� GD� &DPDUD� GRV� 'HSXWDGRV�� HP� ��� GH�
-XOKR� GH� ������ ದ� $QWRQLR� 3DXOLQR� /LPSR� GH� $EUHX��
3UHVLGHQWH��ದ�&DVVLDQR�6SHULGL¥R�GH�0HOOR�H�0DWWRV��
�|�6HFUHWDULR��ದ�$QWRQLR�3LQWR�&KLFKRUUR�GD�*DPD���|�
6HFUHWDULR��

����$�$VVHPEO«D�*HUDO�/HJLVODWLYD�GR�,PSHULR��
VREUH�5HVROX©¥R�GR�&RQVHOKR�*HUDO�GD�3URYLQFLD�GH�
6HUJLSH��UHVROYH��

$UW�� �|� )LFD� HULJLGD� HP� 9LOOD� D� 3RYRD©¥R� GDV�
/DUDMHLUDV� H� FRP� HOOD� FUHDGRV� WRGRV� RV� OXJDUHV� GD�
*RYHUQDQ©D�� TXH� OKH� V¥R� LQKHUHQWHV�� WHQGR� XP�
(VFULY¥R� GH� 2USK¥RV� H� RXWUR� GR� *HUDO�� RV� TXDHV�
VHU¥R�LJXDOPHQWH�7DEHOOL¥HV�GH�1RWDV��

$UW�� �|� 2� 'LVWULFWR� VHU£� R� TXH� ILFD� PDUFDGR�
FRPR�VH�VHJXH��6DKLU£�GD�%DUUD�GR�3R[LP�VHJXLQGR�
SHOR� 5LR� 3R[LP�0LULP�� DW«� VXD� QHVFHQ©D� H� GDKL�
SURFXUDU£� SHOR� UXPR� PDLV� UHFWR� R� (QJHQKR� GR�
&DMXHLUR�GH�-RDTXLP�-RV«�GD�6LOYD��GDKL�R�(QJHQKR�
GR� 6DOREUR�� GHVWH� D� PHWWHU� QR� 5LR� -DFDUDFLFD�� SRU�
HVWH� DEDL[R� DW«� VXD� Iµ]� QR� 5LR� 6HUJLSH� H� SRU� HVWH�
DEDL[R�DW«�D�VREUHGLWD�%DUUD�GR�3R[LP��

3D©R� GD� &DPDUD� GRV� 'HSXWDGRV�� HP� ��� GH�



DFRLWDUHP� PDOIHLWRUHV�� LQFRUHU¥R� SRU� FDGD� LQGLYLGXR�
TXH�DVVLP� WLYHUHP�HP�VXD� FRPSDQKLD�� QD�PXOWD� GH�
GX]HQWRV�PLO�U«LV��DSSOLFDGRV�£V�&DVDV�GH�&RUUHF©¥R�
H�PDLV�REUDV�GR�0XQLFLSLR��DO«P�GDV�PDLV�SHQDV�TXH�
SRU�GLUHLWR�OKHV�IRUHP�LPSRVWDV��

$UW�� �|� 1DV� PHVPDV� SHQDV� LQFRUUHU¥R� RV�
PHQFLRQDGRV�3URSULHWDULRV�H�VHU¥R�MXOJDGRV�

-XOKR� GH� ������ ದ� $QWRQLR� 3DXOLQR� /LPSR� GH� $EUHX��
3UHVLGHQWH��ದ�&DVVLDQR�6SHULGL¥R�GH�0HOOR�H�0DWWRV��
�|�6HFUHWDULR��ದ�$QWRQLR�3LQWR�&KLFKRUUR�GD�*DPD���|�
6HFUHWDULR��

����$�$VVHPEO«D�*HUDO�/HJLVODWLYD�GR�,PSHULR��
VREUH�5HVROX©¥R�GR�&RQVHOKR�*HUDO�GD�3URYLQFLD�GH�
6HUJLSH��UHVROYH��

$UW�� �|� )LFDP� FULDGDV� &DGHLUDV� GH� 3ULPHLUDV�
/HWWUDV� QDV� 3RYRD©·HV� 0DURLP� H� 0LVV¥R� GH�
-DSDUDWXED��

�



6HVV¥R�GH����GH�-XOKR�����������������������������������������������������������������
�
$UW���|�2�3UHVLGHQWH�HP�&RQVHOKR�QRPHDU£�RV�

/HQWHV��RV�TXDHV�WHU¥R�R�RUGHQDGR�QD�FRQIRUPLGDGH�
GD�/HL�GH����GH�2XWXEUR�GH�������

3D©R� GD� &DPDUD� GRV� 'HSXWDGRV�� HP� ��� GH�
-XOKR� GH� ������ ದ� $QWRQLR� 3DXOLQR� /LPSR� GH� $EUHX��
3UHVLGHQWH��ದ�&DVVLDQR�6SHULGL¥R�GH�0HOOR�H�0DWWRV��
�|�6HFUHWDULR��ದ�$QWRQLR�3LQWR�&KLFKRUUR�GD�*DPD���|�
6HFUHWDULR��

)RUDP� D� LPSULPLU�� FDVR� Q¥R� HVWLYHVVHP� M£�
LPSUHVVDV�SHOD�&DPDUD�GRV�6UV��'HSXWDGRV��

�
3ULPHLUD�SDUWH�GD�2UGHP�GR�'LD�

�
(QWURX�HP�SULPHLUD�GLVFXVV¥R�D�5HVROX©¥R�GD�

&DPDUD� GRV� 6UV�� 'HSXWDGRV�� VREUH� RV� GLUHLWRV� GRV�
OLYURV�H�PDFKLQDV��

2�65��%25*(6��ದ�(X�Q¥R�VHL�SDUD�TXH�«�HVWD�
5HVROX©¥R�� SRU� PDLV� TXH� D� WHQKD� OLGR�� Q¥R� YHMR�
XWLOLGDGH� DOJXPD� QHOOD�� 2� TXH� VH� HQWHQGH� SRU�
PDFKLQDV��VDEH�VH�R�TXH�«��PDV�SDUD�TXH�D�LVHQ©¥R�
GHVWHV�GRXV�DUWLJRV�KD�GH�VHU�GHSRLV�GD�H[HFX©¥R�GD�
/HL"�4XDO�VHU£�R�H[HFXWRU�TXH�HQWHQGD�TXH�KD�GH�VHU�
DQWHV� GD� H[HFX©¥R� GD� /HL"� 1HQKXP�� SRUWDQWR� YRWR�
FRQWUD�D�5HVROX©¥R��

2�65��9(5*8(,52��ದ�(X�FUHLR�TXH�D�GXYLGD��
VHJXQGR�RXYL�IDOODU��«��VH�GHYLDP�JR]DU�GHVWH�LQGXOWR�
DTXHOODV�PDFKLQDV� TXH� M£� WHQKDP�HQWUDGR� DQWHV� GR�
GLD�� HP� TXH� D� /HL� SULQFLSLDU� D� WHU� H[HFX©¥R�� D�
5HVROX©¥R�SRUWDQWR�«�SDUD� WLUDU�HVWD�GXYLGD��SRUTXH�
GL]�TXH�V¥R�DTXHOODV�PDFKLQDV�TXH�IRUHP�LPSRUWDGDV�
GD� /HL� HP� GLDQWH�� 6XSSRQKR� TXH� HVWH� «� R� REMHFWR��
SRUTXH� RXYL� GL]HU� TXH� KDYLD� HVWD� GXYLGD� QD�
$OIDQGHJD��

2�65��%25*(6�� ದ�4XDQGR�D� /HL� GL]�� ಯ)LFDP�
LVHQWRV� GH� GLUHLWRV�� HWF�ರ�� HQWHQGH�VH� TXH� HVVD�
LVHQ©¥R�GRV�GLUHLWRV�SULQFLSLD�D� WHU�H[HFX©¥R�GHSRLV�
GD� SURPXOJD©¥R� GD� /HL� H� HX� VH� IRVVH� H[HFXWRU� GH�
/HLV�Q¥R�OKH�GDYD�RXWUD�LQWHOOLJHQFLD��

2� 65�� $/%848(548(�� ದ� (X� WDPEHP� VRX�

2�65��9(5*8(,52��ದ�3DUHFH�TXH�Q¥R�«�XWLO��
SRUTXH��YLVWR�TXH�KD�HVVD�GXYLGD��GHYH� UHVROYHU�VH��
(VWD� LVHQ©¥R� «� FRQFHGLGD� SDUD� TXH� KDMD� PDLRU�
LPSRUWD©¥R�GH�OLYURV�H�PDFKLQDV��HVWH�LQGXOWR�«�SDUD�
DTXHOOHV� TXH� GHYHP� YLU�� H� Q¥R� SDUD� RV� TXH� F£�
HVWLYHUHP�� $JRUD� FREUDUHP�VH� HVVHV� GLUHLWRV�
QDTXHOOH� GLD�� RX� PDLV� WDUGH�� LVVR� «� GLIIHUHQWH�� PDV�
VHQGR�D�REULJD©¥R�GH�SDJDU�R�GLUHLWR�QD�RFFDVL¥R�GD�
HQWUDGD� GD� $OIDQGHJD�� VHJXH�VH� TXH� DTXHOOHV�
REMHFWRV� TXH� HQWUDUDP� DQWHV� GH� -XOKR� M£� HVW¥R�
VXMHLWRV�D�SDJDUHP�R�GLUHLWR��

2�65��$/%848(548(��ದ�$V�PHUFDGRULDV�Q¥R�
HVW¥R� VXMHLWDV� D� SDJDUHP� RV� GLUHLWRV� GHVGH� TXH�
HQWUDP�QD�$OIDQGHJD��PDV�GHVGH�TXH�VH�GHVSDFKDP��
3RUWDQWR� GHVGH� TXH� VH� DSUHVHQWD� R� GRQR� GH� XPD�
PDFKLQD� QD� $OIDQGHJD� SDUD� D� GHVSDFKDU�� «� GHVGH�
TXDQGR� WHP� H[HFX©¥R� D� /HL� H� SµGH� OHYDU� GHSRLV� D�
VXD�PDFKLQD�SDUD�RQGH�TXL]HU��

2� 65�� 0$548(=� '(� &$5$9(//$6�� ದ� (X�
JXDUGDYD�PH�SDUD�GL]HU�D�PLQKD�RSLQL¥R�QD�VHJXQGD�
GLVFXVV¥R�� SRUTXH� HQW¥R� WUDWDYD�VH� GD� MXVWL©D�� RX�
LQMXVWL©D�GD�LQWHUSUHWD©¥R�TXH�VH�G£�£�/HL��PDV�FRPR�
RV�QREUHV�6HQDGRUHV�W¬P�WUDWDGR�M£�QD��l�GLVFXVV¥R�
GD�PDWHULD��GHOLEHUHL�PH�D�XVDU�GD�SDODYUD��TXH�KDYLD�
SHGLGR��SDUD�HPLWWLU�D�PLQKD�RSLQL¥R��

(X�HQWHQGR�TXH�RV�GLUHLWRV�V¥R�GHYLGRV�GHVGH�
D� HQWUDGD� QD� $OIDQGHJD�� TXH� M£� HQW¥R� D� )D]HQGD�
3XEOLFD� WHP� R� TXH� VH� FKDPD� XP� GLUHLWR� GH� FREUDU�
DTXHOOHV�GLUHLWRV�GHSRLV�TXH�HQWUDUDP�QD�$OIDQGHJD��
Q¥R�VH�SµGH�SRLV�GL]HU�TXH�Vµ�V¥R�GHYLGRV�TXDQGR�
VH� GHVSDFKD�� H� WDQWR� DVVLP� TXH� GHPRUDQGR�VH� D�
ID]HQGD� QD� $OIDQGHJD�� SDJD� DOJXPD� FRXVD� GH�
DUPD]HQDJHP��GHVGH�TXH�HOOD�HQWURX��D�GLYLGD�H[LVWH��
H� D� REULJD©¥R� GH� D� SDJDU� «� TXDQGR� VH� GHVSDFKD��
3DUHFH�PH�SRU�FRQVHTXHQFLD�TXH�R�REMHFWR�«�GLJQR�
GH� LQWHUSUHWD©¥R�� SRUTXH� KDYHQGR� QD� $OIDQGHJD�
PDFKLQDV��TXH�WLQKDP�HQWUDGR�SDUD�HOOD�DQWHV�GD�/HL��
IRUDP�RV�GRQRV�GHOODV� HVSHUDQGR�TXH�D� /HL� WLYHVVH�
H[HFX©¥R��SDUD�HQW¥R�GHVSDFKDUHP��SRU� YHUHP�TXH�



GHVVD� RSLQL¥R�� H� FRPR� «� TXH� VDEH� R� -XL]� GD�
$OIDQGHJD�� SRU� H[HPSOR�� R� TXH� HVW£� GHQWUR� GH� XP�
FDL[¥R"�3RUWDQWR�� VHQGR�GHSRLV� GD� SURPXOJD©¥R� GD�
/HL�� TXH� HOOD� FRPH©D� D� WHU� YLJRU�� MXOJR� LQXWLO� D�
5HVROX©¥R��

D�/HL� OKH�GLVSHQVDYD�R�SDJDPHQWR�GH�GLUHLWRV��$�/HL�
GR�2U©DPHQWR��TXH� OKH�GHX�HVWD�GHVSH]D��FRPH©RX�
D� WHU� H[HFX©¥R� QR� �|� GH� -XOKR�� IRL� HOOD� TXHP�
FRQFHGHX� HVVH� IDYRU� H� HX� TXL]HUD� TXH� HOOH�
FRPSUHKHQGHVVH� HVVDV� PHVPDV� PDFKLQDV� H� OLYURV�
TXH� M£� H[LVWLDP� GHQWUR� GD� $OIDQGHJD� SDUD� DQLPDU� D�
LPSRUWD©¥R�GHVWHV�REMHFWRV��GH�TXH�PXLWR�FDUHFHPRV

�



������������������������������������������������������������������6HVV¥R�GH����GH�-XOKR�
�

H�PXLWR�PDLV� SRUTXH�� VHJXQGR� D�PLQKD� OHPEUDQ©D��
RV�OLYURV�HVWDYDP�LVHQWRV�GH�GLUHLWRV��D�TXH�GHSRLV�RV�
VXMHLWRX� XP� $YLVR� GH� XP� 0LQLVWUR� GH� (VWDGR��
3RUWDQWR�YRWR�TXH�Q¥R�SDVVH�D�5HVROX©¥R��

2� 65�� 0$548(=� '(� %$5%$&(1$�� ದ� 6H� D�
FDGD� GXYLGD� TXH� IL]HU� XPD� $XWRULGDGH� EHP� RX�PDO�
IXQGDGD��I¶U�QHFHVVDULR�XPD�LQWHUSUHWD©¥R�GR�&RUSR�
/HJLVODWLYR�� HQW¥R� WHUHPRV� GH� JDVWDU� R� WHPSR� HP�
LQWHUSUHWD©·HV�� (ಬ� VDELGR� TXH� TXDQGR� R� &RUSR�
/HJLVODWLYR� ID]� XPD� /HL� SDUD� DXJPHQWDU� RX� GLPLQXLU�
TXDOTXHU� GLUHLWR�� WRGRV� RV� QHJRFLDQWHV�� TXDQGR� VH�
DXJPHQWD�� FXLGDP� HP� GHVSDFKDU� SDUD� SDJDUHP� RV�
GLUHLWRV�DQWHV�GD�SXEOLFD©¥R�GD�/HL�H�TXDQGR�SHOD�/HL�
«� GLPLQXLGR�� HOOHV� GHPRUDP� RV� GHVSDFKRV� GRV�
JHQHURV� SDUD� JR]DUHP� R� EHQHILFLR� GD� /HL�� HVWD� «� D�
SUDWLFD�GR�FRPPHUFLR��2UD��WHQGR�HX�VLGR�FRQWUDULR�D�
HVVDV�LVHQ©·HV�GH�GLUHLWRV�H�WHQGR�LPSXJQDGR�PXLWR�
LVWR� TXDQGR� SDVVRX�� SRUTXH� Q¥R� YLD� UD]¥R� GH� VH�
LVHQWDUHP�HVVDV�PDFKLQDV�H�OLYURV�TXDQGR�SDJDPRV�
GLUHLWRV� GR� TXH� VH� FRPH� H� EHEH�� TXH� DLQGD� «�PDLV�
QHFHVVDULR�GR�TXH�OLYURV�H�PDFKLQDV��FRPWXGR�VHQGR�
R� IXQGDPHQWR� SURPRYHU� D� DJULFXOWXUD� SRU� PHLR� GH�
PDFKLQDV� SHOD� IDOWD� GH� EUD©RV� H� SURPRYHU� D�
LQVWUXF©¥R� SXEOLFD� SRU� PHLR� GRV� OLYURV�� DFKR� TXH� R�
IDYRU�VH�GHYH�HVWHQGHU�D�WRGDV�DTXHOODV�PDFKLQDV�H�
OLYURV� TXH� HVWLYHUHP� QD� $OIDQGHJD� H� VH� KRXYHU�
HPHQGD�QHVWH�VHQWLGR�YRWDUHL�SRU�HOOD��

-XOJDGD� D� GLVFXVV¥R� VXIILFLHQWH� IRL� DSSURYDGD�
D� 5HVROX©¥R� SDUD� SDVVDU� £� �l� GLVFXVV¥R�� QD� TXDO�
HQWURX�LPPHGLDWDPHQWH��

2� 65�� $/%848(548(�� ದ� (X� DLQGD� YRWR�
FRQWUD�D�5HVROX©¥R��QHP�DGPLWWR�HPHQGD��SRUTXH�D�
/HL� «� PXLWR� FODUD�� 'LVVH� R� QREUH� 6HQDGRU� TXH� R�
GHVSDFKR�HUD�R�SDJDPHQWR�GD�GLYLGD��FRQWUDKLGD�QD�
HQWUDGD�GD� ID]HQGD�QD�$OIDQGHJD��(X�GHVHMDYD�TXH�
VH�PH�PRVWUDVVH� RQGH� «� TXH� HVW£�� HP� TXH� /HL� RX�
GLVSRVL©¥R� VH� HQFRQWUD� HVWH� SULQFLSLR�� GH� TXH� RV�
GLUHLWRV�GD�$OIDQGHJD�V¥R�GHYLGRV�DQWHV�GR�GHVSDFKR�
TXDQGR� YHPRV� TXH� R� FRPPHUFLDQWH�� TXH� TXHU�

PDV� LVVR� Q¥R� SURYD� TXH� DV� ID]HQGDV� M£� GHYDP�
GLUHLWR��

2�-XL]�GD�$OIDQGHJD�S¶]�XPD�GXYLGD��HX�Q¥R�
DFKR� IXQGDGD�� PDV� GHVJUD©DGDPHQWH� «� PRGD� S¶U�
GXYLGDV�HP�WXGR��H�SHGLR�LQWHUSUHWD©¥R�DR�*RYHUQR�H�
DR� &RUSR� /HJLVODWLYR�� PDV� HVWH� Q¥R� GHYH� DFKDU�� D�
PHX�YHU��QHFHVVLGDGH�DOJXPD�GH�LQWHUSUHWD©¥R��SRLV�
TXH�D�/HL�«�EHP�FODUD��

2�65��%25*(6��ದ�&RQWLQ¼R�D�YRWDU�FRQWUD�D�
5HVROX©¥R��H�FRQWUD�D�HPHQGD��VH�VH�DSUHVHQWDU��-£�
XP�QREUH�6HQDGRU�PRVWURX�PXL�EHP��TXH�VH�DFDVR�
I¶U� SUHFLVR� XPD� LQWHUSUHWD©¥R� SDUD� FDGD� GXYLGD��
HQW¥R�«�QHFHVVDULR�ID]HU�SDUD�FDGD�REMHFWR�XPD�/HL��
FRPSUHKHQGHQGR� WRGRV� RV� FDVRV� TXH� SRGHP�
DFRQWHFHU�� &RP� R� TXH� VH� TXHU� PRVWUDU� D�
QHFHVVLGDGH� GD� 5HVROX©¥R�� «� FRP� XP� RIILFLR� GR�
0LQLVWUR� GD� )D]HQGD� SHOD� GXYLGD� TXH� R� -XL]� GD�
$OIDQGHJD�IH]��(PTXDQWR�D�PLP��HOOD�D�SRGLD�UHVROYHU�
VHP� YLU� DR� &RUSR� /HJLVODWLYR�� DW«� SRUTXH� RX� R�
0LQLVWUR�� RX�R� -XL]� M£� UHVROYHUDP�XPD�GXYLGD� VREUH�
REMHFWR� GH� PDLRU� LPSRUWDQFLD�� +D� XP� $OYDU£� TXH�
PDQGD�TXH�RV�QDYLRV�SDJXHP�GREUDGRV�GLUHLWRV�GDV�
ID]HQGDV� TXH� IDOWDUHP�� GHSRLV� GH� FRPELQDGR� R� VHX�
FDUUHJDPHQWR� FRP�RV�VHXV�GHVSDFKRV�H�SDUD�TXH"�
3DUD�HYLWDU�D�IUDXGH�H�SUHYHQLU�TXH�R�QDYLR�SDVVDVVH�
DOJXPD� ID]HQGD� SRU� DOWR�� HUD� HVWD� D� PHQWH� GR�
/HJLVODGRU�� $FRQWHFHX� HQWUHWDQWR� TXH� XP� QDYLR� HP�
DOWR� PDU�� DFDEDQGR�VH�OKH� RV� VHXV� PDQWLPHQWRV��
UHFRUUHX� DRV�PDQWLPHQWRV� GH� TXH� YLQKD� FDUUHJDGR��
SRLV� TXH� Q¥R� WLQKD� RXWUR� UHFXUVR� H� Q¥R� KDYLDP� GH�
SHUHFHU� GH� IRPH� DV� SHVVRDV� TXH� QHOOH� YLQKDP��
XWLOLVRX�VH� GR� TXH� OKH� HUD� QHFHVVDULR�� IH]� R� VHX�
WHUPR�� H� DW«� PHQFLRQRX� DV� PDUFDV� H� R� GRQR�� HWF��
&KHJRX�£�$OIDQGHJD�H�GLVVH��ಯ)DOWDP�PH�YROXPHV�GH�
TXH� PH� XWLOLVHL� SRU� PH� WHU� IDOWDGR� RV� PDQWLPHQWRV�
TXH�PH�SHUWHQFLDP��SRU�LVVR�TXH�D�PLQKD�YLDJHP�IRL�
PXL� ORQJDರ��2� TXH� UHVSRQGHX�R� -XL]� GD�$OIDQGHJD"�
5HVSRQGHX�� SDJXH� GREUDGR�� SRUTXH� D� /HL� GL]� RV�
JHQHURV� TXH� IDOWDUHP� SDJXHP� GLUHLWRV� GREUDGRV� H�



UHH[SRUWDU�RV� VHXV�JHQHURV�� TXH� W¬P�QD�$OIDQGHJD��
QHQKXP� GLUHLWR� SDJD�� VHQ¥R� R� GH� UHH[SRUWD©¥R�� 2�
SDJDUHP�HOOHV�DUPD]HQDJHP�«�GH�QHFHVVLGDGH��«�R�
DOXJXHO�GHYLGR�GH�FRQVXPR��

PDQGRX�VH� LVWR� DR� &RUSR� /HJLVODWLYR"� 1¥R�� HQW¥R�
TXHP�UHVROYHX�HVVD�GXYLGD��SRGLD�UHVROYHU�HVWD�H�SRU�
LVVR�Q¥R� MXOJR�QHFHVVDULD�D�5HVROX©¥R�H�FRQWUD�HOOD�
YRWR��

-XOJDGD� D� PDWHULD� VXIILFLHQWHPHQWH� GLVFXWLGD��
IRL�SURSRVWD�D�5HVROX©¥R�

�
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�

SDUD� SDVVDU� £� XOWLPD� GLVFXVV¥R� H� Q¥R� SDVVRX��
ILFDQGR�SRU�FRQVHTXHQFLD�UHMHLWDGD�D�5HVROX©¥R��

�
6HJXQGD�SDUWH�GD�2UGHP�GR�'LD�

�
(QWURX� HP� �l� GLVFXVV¥R� D� 5HVROX©¥R� GD�

&DPDUD�GRV�6UV��'HSXWDGRV��DSSURYDQGR�D�MXELOD©¥R�
FRQFHGLGD�D�/HDQGUR�%HQWR�GH�%DUURV��3URIHVVRU�GH�
SULPHLUDV� OHWWUDV�� D� TXDO� VHP� GHEDWH� IRL� DSSURYDGD�
SDUD� SDVVDU� £� �l� GLVFXVV¥R�� TXH� WHYH� OXJDU�
LPPHGLDWDPHQWH��

2�65��2/,9(,5$��ದ�1DGD�W¥R�MXVWR�FRPR�LVWR�H�
SDUD� SURYDU� R� TXH� GLJR�� EDVWD� YHU� R� RIILFLR� GR�
*RYHUQR�� TXH� GL]�� $� 5HJHQFLD� HP� QRPH� GR�
,PSHUDGRU�� HWF�� 6H� XP� KRPHP�� TXH� UHJH� XPD�
&DGHLUD�KD����DQQRV��YHOKR�H�GRHQWH��Q¥R�VH� MXELOD�
FRP�R�RUGHQDGR�SRU� LQWHLUR� Q¥R�VHL� TXHP�VH�KD�GH�
MXELODU�� (X� WDOYH]� G«VVH�PDLV� DOJXPD� FRXVD� GR� TXH�
DTXL�HVW£��

-XOJDGD� D� PDWHULD� GLVFXWLGD�� IRL� D� 5HVROX©¥R�
DSSURYDGD�SDUD�SDVVDU�£�XOWLPD�GLVFXVV¥R��

6HQGR� D� XOWLPD� SDUWH� GD� 2UGHP� GR� 'LD�
WUDEDOKRV�GH�&RPPLVV·HV��R�6U��3UHVLGHQWH�FRQYLGRX�
DRV� VHXV� LOOXVWUHV� 0HPEURV� SDUD� HQWUDUHP� QHVWH�
H[HUFLFLR��H�VXVSHQGHX�VH�D�VHVV¥R�£V�RQ]H�KRUDV�H�
XP�TXDUWR��

$ಬ�XPD�KRUD�H�XP�TXDUWR�WRUQRX�VH�D�UHXQLU�R�
6HQDGR��H�HQW¥R�R�6U��0DUTXH]�GH�%DUEDFHQD�OHX�RV�
VHJXLQWHV��

�
3$5(&(5(6�

�
�|� $� &RPPLVV¥R� GH� )D]HQGD�� DQWHV� GH�

LQWHUS¶U� R� VHX� SDUHFHU� VREUH� D�5HVROX©¥R� YLQGD� GD�
RXWUD� &DPDUD� DSSURYDQGR� D� 3URSRVWD� GR� &RQVHOKR�
*HUDO� GD� 3URYLQFLD� GH�0LQDV� SDUD� DUUHPDWD©¥R� GRV�
WHUUHQRV� GLDPDQWLQRV�� HQWHQGH�� TXH� SDUD� FRPSOHWD�
LQIRUPD©¥R�GR�6HQDGR��VH�GHYHP�SHGLU�DR�*RYHUQR�
TXDHVTXHU� SODQRV� RX� 3URMHFWRV� TXH� H[LVWDP� QDV�

GDV� LQIRUPD©·HV� GDGDV� SHORV� 3UHVLGHQWHV� GD�
UHIHULGD�3URYLQFLD�GH�0LQDV�*HUDHV���

3D©R� GR� 6HQDGR�� ��� GH� -XOKR� GH� ������ ದ�

0DUTXH]�GH�%DUEDFHQD��ದ�0DUTXH]�GH�%DHSHQG\��ದ�
0DUTXH]�GH�0DULF£��

)RL�DSSURYDGR��
�|� $� &RPPLVV¥R� GH� )D]HQGD� WHQGR�

QRYDPHQWH� H[DPLQDGR� RV� UHTXHULPHQWRV� H� PDLV�
SDSHLV�UHODWLYRV�£�SUHWHQ©¥R�GRV�7DFK\JUDSKRV��Q¥R�
DFKRX� PRWLYR� RX� UD]¥R� VXIILFLHQWH� SDUD� DOWHUDU� R�
SDUHFHU� TXH� GHX� HP� GDWD� GH� ��� GH� -XQKR� GHVWH�
DQQR��SRUTXDQWR�R�UHIHULGR�SDUHFHU�FRQFLOLD�D�MXVWL©D�
GRV� 7DFK\JUDSKRV� FRP� RV� PHLRV� TXH� WHP� R�
*RYHUQR�GH�RV� HPSUHJDU��$R�*RYHUQR�GHYHP�SRLV�
GLULJLU�VHXV�UHTXHULPHQWRV�H�Q¥R�D�HVWH�6HQDGR��TXH�
FRDGMXYDQGR�RV�QD�VXD�UHFRPPHQGD©¥R��VHJXQGR�R�
SDUHFHU�M£�FLWDGR�GHVWD�&RPPLVV¥R��SDUHFH�WHU�IHLWR�
HP� EHQHILFLR� GRV� 6XSSOLFDQWHV� TXDQWR� SHUPLWWH� D�
HTXLGDGH�HP�FLUFXPVWDQFLDV�LJXDHV��

3D©R� GR� 6HQDGR�� ��� GH� -XOKR� GH� ������ ದ�
0DUTXH]� GH� %DUEDFHQD�� ದ� 0DUTXH]� GH� 0DULF£�� ದ�
0DUTXH]�GH�%DHSHQG\��

)LFRX�VREUH�D�0HVD��
2�6U��9HUJXHLUR�OHX�RV�VHJXLQWHV��
�

3$5(&(5(6�
�
�|�$�&RPPLVV¥R�GH�&RQVWLWXL©¥R�H[DPLQRX�R�

UHTXHULPHQWR� GR� 0DUWLQKR� GH� %RUJHV�� PRUDGRU� QD�
&LGDGH�GH�)RUWDOH]D��SHGLQGR�D�UHLQWHJUD©¥R�QR�I¶UR�
GH�&LGDG¥R�%UD]LOHLUR��GH�TXH�VH�GL]�HVSROLDGR�SHOR�
&ROOHJLR� (OHLWRUDO� H� SHOD� &DPDUD� 0XQLFLSDO� GD�
PHVPD�&LGDGH��

'RV� GRFXPHQWRV� MXQWRV� PRVWUD�VH� TXH� R�
6XSSOLFDQWH� I¶UD� GHFODUDGR� (VWUDQJHLUR� H� FRPR� WDO�
H[FOXLGR�GR�&ROOHJLR�(OHLWRUDO�FRP�R�IXQGDPHQWR�GH�
KDYHU� IHLWR� XPD� MXVWLILFD©¥R� SDUD� PRVWUDU� TXH� HUD�
QDVFLGR� HP� *DOL]D�� MXVWLILFD©¥R� HVWD�� TXH� Q¥R�
DSSDUHFHX��SRU«P�FRQVWRX�GR�/LYUR�GD�'LVWULEXL©¥R�



6HFUHWDULDV� GD� )D]HQGD� H� ,PSHULR� UHODWLYRV� DR�
PHOKRU� DSURYHLWDPHQWR� GRV� GLDPDQWHV� HP� EHQHILFLR�
GD�)D]HQGD�1DFLRQDO��VHQGR�WDHV�3ODQRV�H�3URMHFWRV�
DFRPSDQKDGRV�

TXH�HOOH�LQWHQWDUD�XPD�MXVWLILFD©¥R�GH�QDWXUDOLGDGH�H�
R� (VFULY¥R� TXH� QHOOD� HVFUHYHX� DWWHVWRX� TXH� R�
6XSSOLFDQWH�MXVWLILFDUD�VHU�+HVSDQKRO��

'HYHUD�R�6XSSOLFDQWH�SURYDU�HP�FRQWUDULR� WHU�
QDVFLGR�HP�3RUWXJDO��RX�HP�VXDV�

�
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�

SRVVHVV·HV�� R� TXH� Q¥R� IH]� H� D� HVWH� UHVSHLWR� Vµ�
DSUHVHQWD�XP�3DVVDSRUWH��HP�TXH�VH�GL]�QDWXUDO�GH�
&RLPEUD��R�TXH�SRU�VL�Q¥R�ID]�SURYD��H�PXLWR�PHQRV�
KDYHQGR�R�IDFWR�SURSULR�GD�MXVWLILFD©¥R�HP�FRQWUDULR��

(ಬ�SRUWDQWR�D�&RPPLVV¥R�GH�SDUHFHU�TXH�Q¥R�
GHYH� VHU� DWWHQGLGD� D� SUHWHQ©¥R�� H� TXH� DVVLP� VH�
SDUWLFLSH�DR�*RYHUQR��UHPHWWHQGR�VH�R�UHTXHULPHQWR�
H�GRFXPHQWRV�TXH�GHOOH�YLHUDP��

3D©R� GR� 6HQDGR�� ��� GH� -XOKR� GH� ������ ದ�
1LFRO£R�3HUHLUD�GH�&DPSRV�9HUJXHLUR��ದ�0DUTXH]�GH�
&DUDYHOODV��ದ�0DUTXH]�GH�6DQWR�$PDUR��

)LFRX�VREUH�D�0HVD�SDUD�HQWUDU�QD�RUGHP�GRV�
WUDEDOKRV��

�|�)RL�SUHVHQWH�£�&RPPLVV¥R�GH�&RQVWLWXL©¥R�
D� FµSLD� GRV� SDUHFHUHV� GDV� &RPPLVV·HV� GH�
&RQVWLWXL©¥R� H� GH� -XVWL©D� &ULPLQDO� GD� &DPDUD� GRV�
6UV�� 'HSXWDGRV�� VREUH� R� UHPRYLPHQWR� GR� 7XWRU� GH�
6XD�0DMHVWDGH�,PSHULDO��DFRPSDQKDGR�GH�XP�RIILFLR�
GR� 6U�� 6HFUHWDULR�� TXH� HQYLDQGR�D�� DIILUPD� HVWDU� R�
3DUHFHU�DSSURYDGR�QDTXHOOD�&DPDUD��

$QWHV� GH� HQWUDU� QR� H[DPH� GD� PDWHULD�� D�
&RPPLVV¥R� MXOJD� GH� VHX� GHYHU� OHYDU� DR�
FRQKHFLPHQWR� GR� 6HQDGR� DV� REVHUYD©·HV� TXH� OKH�
RFFRUUHUDP�VREUH�D�IµUPD��

&RPTXDQWR� D� &RPPLVV¥R� QHP� OHYHPHQWH�
GXYLGH�GD�DVVHU©¥R�GR�6U��6HFUHWDULR�GD�&DPDUD�GRV�
6UV��'HSXWDGRV��HPTXDQWR�DIILUPD�TXH�R�SDUHFHU�I¶UD�
DSSURYDGR� QDTXHOOD� &DPDUD�� Q¥R� OKH� SDUHFH�
FRPWXGR� JHUDO�� TXH� R� 6HQDGR� GHOLEHUH� VREUH� HVWD�
DIILUPDWLYD�� VHP� D� SUHVHQ©D� GR� GRFXPHQWR� HP�
GHYLGD�IµUPD��TXH�FRQWHQKD�DTXHOOD�DSSURYD©¥R��

3RQGHUD�PDLV�D�&RPPLVV¥R��TXH�VHULD�FRQWUD�
RV� QRVVRV� XVRV� H� UHJLPHQ� GH� FDGD� &DPDUD�� R�
GLVFXWLU�HP�XPD�R�SDUHFHU�GH�&RPPLVV¥R�RIIHUHFLGR�
HP� RXWUD�� TXDQGR� FRQVWDQWHPHQWH� SDVVD� GH� XPD�
SDUD�RXWUD��Q¥R�D�SULPHLUD�3URSRVL©¥R��PDV�D�XOWLPD�
GHOLEHUD©¥R�GD�&DPDUD��

3DUHFH�SRUWDQWR�£�&RPPLVV¥R��TXH�D� UHIHULGD�
&µSLD�GR�3DUHFHU�GDV�&RPPLVV·HV�GH�&RQVWLWXL©¥R�H�

ದ�1LFRO£R�3HUHLUD�GH�&DPSRV�9HUJXHLUR�� ದ�0DUTXH]�
GH�6DQWR�$PDUR��ದ�0DUTXH]�GH�&DUDYHOODV��

2� 6U�� 0DUTXH]� GH� &DUDYHOODV� SHGLR� TXH� VH�
GLVFXWLVVH� ORJR� HVWH� SDUHFHU� SRU� VHU� REMHFWR� GH�
([SHGLHQWH�H�HQW¥R�R�6U��3UHVLGHQWH�GHFODURX�TXH�R�
GDULD�SDUD��2UGHP�GR�'LD�VHJXLQWH��

2� 6U�� 3UHVLGHQWH� GHFODURX� TXH� Q¥R� KDYHQGR�
PDLV� 3DUHFHUHV� GH� &RPPLVV·HV� D� DSUHVHQWDU��
HVWDYD�H[WLQFWD�D�2UGHP�GR�'LD�GH�KRMH�H�GHX�SDUD�R�
VHJXLQWH�GLD��

�|� 2� 3DUHFHU� GD� &RPPLVV¥R� GH� &RQVWLWXL©¥R�
VREUH� D� &µSLD� GR� 3DUHFHU� GDV� &RPPLVV·HV� GH�
&RQVWLWXL©¥R� H� GH� -XVWL©D� &ULPLQDO� GD� &DPDUD� GRV�
6UV��'HSXWDGRV��UHODWLYR�£�UHPR©¥R�GR�7XWRU�GH�6XD�
0DMHVWDGH�,PSHULDO��

�|�8OWLPD�GLVFXVV¥R�GR�3URMHFWR�GH�/HL��VREUH�
RV�DUWLJRV�UHIRUPDYHLV�GD�&RQVWLWXL©¥R��

�|� 8QLFDV� GLVFXVV·HV� GH� 5HVROX©·HV� GD�
&DPDUD� GRV� 6UV�� 'HSXWDGRV� VREUH� RXWUDV� GH�
&RQVHOKRV�*HUDHV��7UHV�GD�3URYLQFLD�GH�6��3HGUR�GR�
5LR�*UDQGH�GR�6XO��

�l�'HFODUDQGR�OLYUH�D�SDVVDJHP�GD�9LOOD�GR�5LR�
*UDQGH�SDUD�D�3RYRD©¥R�GH�6��-RV«�GR�1RUWH�H�YLFH�
YHUVD��

�l� (VWDEHOHFHQGR� D� LOOXPLQD©¥R� GDV� UXDV� GD�
&LGDGH�GH�3RUWR�$OHJUH��

�l� $XWRULVDQGR� R� 3UHVLGHQWH� HP� &RQVHOKR� D�
ID]HU� FRQVWUXLU� XP� FKDIDUL]�� 7UHV� GD� 3URYLQFLD� GR�
&HDU£��

�l�&ULDQGR�XPD�)UHJXH]LD�QD�9LOOD�GH�6��-R¥R�
GR�3ULQFLSH��

�l� ,QFXPELQGR� DRV� -XL]HV� GH� 3D]� GLIIHUHQWHV�
HQFDUJRV�SROLFLDHV��

�l� &ULDQGR� XPD� )UHJXH]LD� QD� &DSHOOD� GH�
6DQWಬ$QQD� GR� %UHMR� *UDQGH�� 'XDV� GD� 3URYLQFLD� GH�
6HUJLSH��

�l� &ULDQGR� )UHJXH]LD� QD� 3RYRD©¥R� GH� 6��
3HGUR��

�l� (ULJLQGR� HP� 9LOOD� D� 3RYRD©¥R� GH�



GH� -XVWL©D� &ULPLQDO� YROWH� DR� 3ULPHLUR� 6HFUHWDULR� GD�
&DPDUD� GRV� 6UV�� 'HSXWDGRV�� FRP� DV� REVHUYD©·HV�
DFLPD�� SDUD� TXH� D� PHVPD� &DPDUD� SRVVD� WRPDO�DV�
HP�FRQVLGHUD©¥R��

3D©R�GR�6HQDGR�����GH�-XOKR�GH��������

/DUDQMHLUDV��
/HYDQWRX�VH�D�VHVV¥R�£�XPD�H�PHLD��

�
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�
'LVFXVV¥R� GR� SDUHFHU� VREUH� D� FµSLD� GR�

SDUHFHU�GD�&RPPLVV¥R�GH�&RQVWLWXL©¥R�H�GH�-XVWL©D�
&ULPLQDO� UHODWLYR� DR� 7XWRU� GH� 6�� 0�� ,PSHULDO� ದ�
'LVFXVV¥R� GR�3URMHFWR� VREUH� RV� DUWLJRV� UHIRUPDYHLV�
GD�&RQVWLWXL©¥R��

�
)DOODUDP� RV� 6UV�� 6HQDGRUHV�� ದ� $OHQFDU�� ��

YH]HV��$OPHLGD�H�$OEXTXHUTXH����YH]HV��9HUJXHLUR����
YH]HV��3UHVLGHQWH����YH]��0DUTXH]�GH�&DUDYHOODV����
YH]HV��9LVFRQGH�GH�&D\U¼����YH]HV��%RUJHV����YH]HV��
0DUTXH]�GH�%DUEDFHQD����YH]HV��9LFH�3UHVLGHQWH����
YH]HV��

$EHUWD�D�6HVV¥R�FRP����6UV��6HQDGRUHV��OHX�
VH�H�DSSURYRX�VH�D�$FWD�GD�DQWHULRU��

2�6U���|�6HFUHWDULR�GHX�FRQWD�GR�VHJXLQWH��
�

(;3(',(17(�
�
8P�RIILFLR� GR�6HFUHWDULR� GD�&DPDUD� GRV�6UV��

'HSXWDGRV�UHPHWWHQGR�D�VHJXLQWH�5HVROX©¥R��
$�$VVHPEO«D�*HUDO�/HJLVODWLYD��UHVROYH��
$UW�� �|� 2� 'LUHFWRU� GR� &XUVR� GDV� 6FLHQFLDV�

-XULGLFDV� H� 6RFLDHV� GD� &LGDGH� GH� 6�� 3DXOR�� ILFD�
DXWRUL]DGR� SDUD� DGPLWWLU� £� PDWULFXOD� H� DFWR� GDV�
PDWHULDV� GR� TXLQWR� DQQR� GR� PHVPR� &XUVR� DR�
(VWXGDQWH�)HUQDQGR�6HEDVWL¥R�'LDV�GD�0RWWD��TXH�R�
WHP� IUHTXHQWDGR� FRPR� RXYLQWH�� XPD� YH]� TXH� HVWH�
Q¥R� WHQKD� GDGR� WDQWDV� IDOWDV� TXDQWDV� QD�
FRQIRUPLGDGH�GRV�(VWDWXWRV�ID]HP�SHUGHU�R�DQQR��

$UW�� �|�)LFDP� UHYRJDGDV�QHVWD�SDUWH�VµPHQWH�
DV�GLVSRVL©·HV�HP�FRQWUDULR��

3D©R� GD� &DPDUD� GRV� 'HSXWDGRV�� HP� ��� GH�
-XOKR� GH� ������ ದ� $QWRQLR� 3DXOLQR� /LPSR� GH� $EUHX��
3UHVLGHQWH� ದ�&DVVLDQR�6SLULGL¥R� GH�0HOOR� H�0DWWRV��
�|�6HFUHWDULR�ದ�$QWRQLR�3LQWR�&KLFKRUUR�GD�*DPD���|�

5HOD©¥R� GRV�DXWRJUDSKRV�GDV�5HVROX©·HV�GD�
$VVHPEO«D�*HUDO�/HJLVODWLYD��TXH�FRP�DYLVR�GD�GDWD�
GHVWD��V¥R�UHPHWWLGRV�£�&DPDUD�GRV�6UV��6HQDGRUHV�

&UHDQGR�9LOODV�QDV�&RPDUFDV�GD�%DUUD�GR� ULR�
GH�6��)UDQFLVFR�H� -DFRELQD�� QD�3URYLQFLD� GD�%DKLD��
RV� -XOJDGRV� GH� ದ� &DULQKDQKD� ದ� GH� 6DQWD� 6«� ದ� GH�
3DPE¼�ದ�GR�6HQKRU�GR�%RP�)LP�GH�&KLTXH�&KLTXH�ದ�
H�D�3RYRD©¥R�GH�0DFD¼EDV��

(ULJLQGR�HP�9LOOD�R�$UUDLDO�GH�0HLD�3RQWH��QD�
3URYLQFLD�GH�*R\D]��

(ULJLQGR�HP�9LOODV��QD�3URYLQFLD�GR�3LDXK\��DV�
QRWDYHLV� 3RYRD©·HV� GR� ದ� 3DWL� GH� 6�� *RQ©DOR� ದ� GH�
3LUDQKDV� ದ� GH� 3LUDFXUXFD� ದ� GH� -DLFR]� ದ� H� FUHDQGR�
XPD� QRYD� )UHJXH]LD� QR� OXJDU� GHQRPLQDGR� ದ�
&RQIXV·HV�ದ�QDV�FDEHFHLUDV�GR�5LR�3LDXK\��

(OHYDQGR�D�9LOOD� R� OXJDU�GR�(VSLULWR�6DQWR� GR�
6HUULWR�QR�-DJXDU¥R��QD�3URYLQFLD�GH�6��3HGUR�GR�5LR�
*UDQGH�GR�6XO��

(ULJLQGR�HP�9LOOD�D�3RYRD©¥R�GH�6��0LJXHO��QD�
3URYLQFLD�GDV�$ODJ¶DV��

(ULJLQGR�HP�9LOODV��QD�3URYLQFLD�GH�6¥R�3DXOR��
DV� )UHJXH]LDV� GH� 6DQWR� $PDUR� ದ� GH� 6�� -R¥R� GH�
&DSLYDU\� ದ� GH� 6�� %HQWR� GH� $UDUDTXDUD� ದ� GH� 6DQWD�
,VDEHO� ದ� GH� 6DQWR� $QWRQLR� GH� 3DUDK\EXQD� ದ� GH� 6��
5RTXH�ದ�H�GR�%DQDQDO��

$XWRUL]DQGR� R� 3UHVLGHQWH� GD� 3URYLQFLD� GH� 6��
3HGUR� GR� 5LR� *UDQGH� GR� 6XO�� HP� &RQVHOKR�� SDUD�
PDQGDU�DEULU�XPD�HVWUDGD�GH�FLPD�GD�6HUUD�DW«�DRV�
FDPSRV�GD�&RORQLD�GH�6��/HRSROGR��

$XJPHQWDQGR� D� LOOXPLQD©¥R� GD� &LGDGH� GR�
0DUDQK¥R�FRP�FHP�ODPSH·HV��

&UHDQGR� QD� 3URYLQFLD� GH� 0LQDV� *HUDHV� XP�
&ROOHJLR� GH� HGXFD©¥R�� GHVWLQDGR� £� LQVWUXF©¥R� GD�
PRFLGDGH�LQGLDQD��

$XWRUL]DQGR� R� 3UHVLGHQWH� GD� 3URYLQFLD� GH� 6��
3DXOR�� HP� &RQVHOKR�� SDUD� PDQGDU� ID]HU� WRGDV� DV�
HVWUDGDV�SXEOLFDV�TXH� IRUHP�QHFHVVDULDV�DEULU�VH��H�
R�PHOKRUDPHQWR�GDV�H[LVWHQWHV��

6RFFRUUHQGR� R� +RVSLWDO� GD� &DULGDGH� GD�



6HFUHWDULR��
'LVSHQVRX�VH� D� LPSUHVV¥R� H� ILFRX� VREUH� D�

0HVD��
8P� RIILFLR� GR�0LQLVWUR� GR� ,PSHULR� UHPHWWHQGR�

VDQFFLRQDGRV�XP�GRV�DXWRJUDSKRV�GH�FDGD�XPD�GDV�
5HVROX©·HV�FRQVWDQWHV�GDV�VHJXLQWH�UHOD©¥R��

&LGDGH� GH� *R\D]� FRP� D� TXDQWLD� GH� XP� FRQWR� H�
GX]HQWRV� PLO� U«LV� DQQXDHV�� GHGX]LGRV� GDV� UHQGDV�
SXEOLFDV��

7UDQVIHULQGR��QD�3URYLQFLD�GD�%DKLD��D�9LOOD�GH�
6�� -R¥R� %DSWLVWD� GD� $JXD� )ULD� SDUD� R� $UUDLDO� GD�
3XULILFD©¥R��FRP�R�WLWXOR�GH�ದ�9LOOD�GH�1RVVD�6HQKRUD�
GD�3XULILFD©¥R�GRV�&DPSRV��

�
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�
0DQGDQGR�HVWDEHOHFHU�XP�3KDURO�QD�%DUUD�GD�

&LGDGH�GD�%DKLD�� RX�QR�0RQWH� GR�&RQVHOKR�� RX�QR�
OXJDU�TXH�I¶U�PDLV�FRQYHQLHQWH��

'DQGR�SURYLGHQFLDV�VREUH�RV�H[DPHV�SXEOLFRV�
GDV� &DGHLUDV� GH� SULPHLUDV� OHWWUDV� GD� 3URYLQFLD� GH�
0LQDV�*HUDHV��

)LFRX�R�6HQDGR�LQWHLUDGR��
�
3ULPHLUD�SDUWH�GD�2UGHP�GR�'LD�

�
(QWURX� HP� �l� GLVFXVV¥R� R� SDUHFHU� GD�

&RPPLVV¥R� GH� &RQVWLWXL©¥R�� VREUH� D� FµSLD� GR�
SDUHFHU� GDV� &RPPLVV·HV� GH� &RQVWLWXL©¥R� H� GH�
-XVWL©D� &ULPLQDO� GD� &DPDUD� GRV� 6UV�� 'HSXWDGRV��
UHODWLYD�£�UHPR©¥R�GR�7XWRU�GH�6��0��,PSHULDO��

2� 65�� $/(1&$5�� ದ� 'L]� R� SDUHFHU� GD�
&RPPLVV¥R�� ಯ&RP� TXDQWR� D� &RPPLVV¥R� QHP�
OHYHPHQWH�GXYLGD��HWF�ರ��/HX���2�TXH�VH�SRGH�FROOLJLU�
GDTXL�«�TXH�D�&RPPLVV¥R�Q¥R�DFKRX�ERD�D�IµUPXOD�
GH�TXH�XVRX�D�&DPDUD�GRV�'HSXWDGRV��(X� WDPEHP�
Q¥R� TXHUR� GHIHQGHU� D� ERQGDGH� GHOOD�� SRU«P�� Q¥R�
DFKR� TXH� R� SDUHFHU� HVW£� SRU� LVVR� QXOOR�� LVWR� «�� SRU�
HVVD� IDOWD� GH� IµUPXOD�� ORJR� TXH� D� &RPPLVV¥R� Q¥R�
DFKRX�HVWD�ERD��GHYLD��D�PHX�YHU��LQGLFDU�DTXHOOD�TXH�
TXHU�TXH�VH�XVH��$�&DPDUD�GRV�'HSXWDGRV��RX�EHP��
RX�PDO�� LQLFLRX�D� IµUPXOD��QµV�Q¥R�JRVWDPRV�GHOOD�H�
GL]HPRV�SRU�FRQVHTXHQFLD�TXH�«�SUHFLVR�TXH�VH�XVH�
GH� RXWUD�� VHP� D� LQGLFDU�� (P� SULPHLUR� OXJDU�� LVWR� «�
FRQWUD� D� SUDWLFD� SDUODPHQWDU� H� HP�VHJXQGR�� VHJXH�
VH�QXP�FLUFXOR�YLFLRVR��QR�TXDO�SRGHULDPRV�JLUDU�VHP�
QXQFD� DFDEDU� FRP� HVWH� QHJRFLR�� SRUTXH� GL]� R�
6HQDGR��VH�DSSURYDU�R�SDUHFHU�GD�&RPPLVV¥R��TXH�
VH�SDUWLFLSH�£�&DPDUD�GRV�'HSXWDGRV�TXH�Q¥R�TXHU�
HVWD� IµUPXOD�� DTXHOOD� &DPDUD� ODQ©D� P¥R� GH� XPD�
RXWUD� TXDOTXHU�� YHP� SDUD� F£� H� QµV� GL]HPRV�� DLQGD�
Q¥R�«�HVWD�D�TXH�PH�DJUDGD�H� WRUQDPRV�D�UHPHWWHU�
SDUD� O£�� (X� Q¥R� VHL� SDUD� TXH� VHMD� ERP� HVWDUPRV�
FRQVHUYDQGR� D� &DSLWDO� GR� ,PSHULR� HP� XPD� WDO�
H[SHFWDWLYD��Q¥R�VHL�SDUD�TXH�VHMD�ERP�FRQVHUYDU�VH�

SHOD�QHJDWLYD�RX�DIILUPDWLYD��PRGR�TXH�HX�DVVHQWDYD�
TXH�HUD�R�PDLV�FRQYHQLHQWH��SRUTXH�DWDOKDYD�PXLWR��
SRU� LVVR�TXH�VH�R�6HQDGR�GHFLGLVVH�QHJDWLYDPHQWH��
DFDEDYD�VH� D� TXHVW¥R� GD� IµUPXOD�� H� VH� DFDVR�
GHFLGLVVH�D� IDYRU�GD�PDWHULD�� HQW¥R� WHULD� OXJDU�HVVD�
TXHVW¥R��1¥R�PH�TXHUR� FRPWXGR� QHVWD� SDUWH� RSSRU�
DR�SDUHFHU�GD�QREUH�&RPPLVV¥R��SRUTXH�YHMR�TXH�D�
PDWHULD�«�EDVWDQWH�PHOLQGURVD��R�TXH�TXHUR�«�TXH�VH��
LQGLTXH�D�IµUPXOD�TXH�TXHU��YLVWR�TXH�GD�PDQHLUD�TXH�
R�SDUHFHU�HVW£�UHGLJLGR��QDGD�GL]�D�HVWH�UHVSHLWR��'L]�
HOOH� TXH� TXHU� XP� 'RFXPHQWR� TXH� SURYH� R� SDUHFHU�
GDV� &RPPLVV·HV� GD� &DPDUD� GRV� 'HSXWDGRV� IRL�
DSSURYDGR�� TXDO� VHU£� HVVH� 'RFXPHQWR"� 1µV�
VDEHPRV� TXH� XPD� OHL� SDVVD� QD� &DPDUD� GRV�
'HSXWDGRV�� «� DVVLJQDGD� SHOD� 0HVD�� PDV� GHYHPRV�
OHPEUDU�QRV� TXH� LVWR� Q¥R� «� $FWR� /HJLVODWLYR�� 6H� R�
6HQDGR� FRPWXGR� GHOLEHUDU� RX� HQWHQGHU� TXH� LVWR�
GHYLD� VHU� IHLWR� SRU� XPD� 5HVROX©¥R�� FRPR� KRQWHP�
DTXL�LQGLFRX�XP�QREUH�6HQDGRU��DXWRU�GHVWH�SDUHFHU��
«� SUHFLVR� TXH� VH� GLJD� LVVR� PHVPR�� OHPEUDQGR�QRV�
SRU«P�GH�TXH�HVVH�QRVVR�PRGR�GH�HQWHQGHU�FRQW«P�
HP� VL� RXWUDV� TXHVW·HV� GH� GLUHLWR�� $� SULPHLUD� «�� VH�
DFDVR�SDUD�VH�GDU�D�H[HFX©¥R�D�XP�$FWR�/HJLVODWLYR�
VH�SUHFLVD�GH�RXWUR�$FWR�/HJLVODWLYR��H�D�VHJXQGD�«��
VH� DFDVR� HVWH� $FWR� /HJLVODWLYR� GHYH� VHU� VXMHLWR� £�
6DQF©¥R�GR�3RGHU�0RGHUDGRU��HP�XPD�FRXVD�TXH�«�
SULYDWLYD� GD� $VVHPEO«D� *HUDO�� 1¥R� GRX� SRU� RUD� R�
PHX� SDUHFHU� VREUH� R� QHJRFLR�� PDV� TXHULD� TXH� R�
6HQDGR� GHVVH� XPD� GHFLV¥R�� DILP� GH� VH� GDU�
DQGDPHQWR� D� LVWR�� SRUTXH�� FRP� TXDQWR� FRQYHQKD�
JDVWDU�VH�QHOOH� WRGR�R� WHPSR�SDUD�VHU�GHFLGLGR�FRP�
SUXGHQFLD� QHFHVVDULD�� Q¥R� FRQY«P� SDOOLDWLYRV�� PDV�
VLP� XPD� PDUFKD� IUDQFD� GD� $VVHPEO«D� *HUDO�� (ಬ�
QHFHVVDULR�TXH�HVWD�VDWLVID©D�D�H[SHFWD©¥R�SXEOLFD��
WLUDQGR�D�SRSXOD©¥R�GR�HVWDGR�GH� LQFHUWH]D�HP�TXH�
KRMH� VH� Y¬� D� &DSLWDO�� � H� SRU� LVVR� TXL]HUD� HX� TXH� R�
6HQDGR�LQLFLDVVH�D�IµUPXOD�GH�TXH�TXHU�TXH�VH�XVH��
H� TXH� Q¥R� VH� GLVVHVVH� YDJDPHQWH� HVWD� Q¥R� QRV�
DJUDGD��YROWH�£�RXWUD�&DPDUD�H�HOOD�HPSUHJXH�RXWUD�



RV�DQLPRV�QD�RVFLOOD©¥R�HP�TXH�RV�YHPRV�SHOD�Q¥R�
GHFLV¥R�GHVWH�QHJRFLR��

4XDQWR�D�PLP��SDUHFH�PH�TXH�D�&DPDUD�GRV�
'HSXWDGRV�LQLFLRX�PDWHULD�H�IµUPXOD��,QLFLRX�PDWHULD��
UHPRYHQGR�R�7XWRU��H�LQLFLRX�IµUPXOD��PDQGDQGR�HVWH�
SDUHFHU�� 6H� R� 6HQDGR� TXL]HVVH� SRGLD� GHFLGLU� D�
TXHVW¥R�GD�PDWHULD 

IµUPXOD�� TXH� WDOYH]� WDPEHP� Q¥R� DJUDGDU£�� H� DVVLP�
SRU�GLDQWH��(LV�R�TXH�QHP�PH�SDUHFH�ERP��QHP�XWLO�
QHP�SROLWLFR�QDV�FLUFXPVWDQFLDV�HP�TXH�HVWDPRV��H�
SRU� LVVR� DQGDUHL� HPHQGD� SDUD� TXH� VH� GLJD�
SRVLWLYDPHQWH� D� IµUPXOD� TXH� R� 6HQDGR� TXHU� QHVWH�
QHJRFLR��

2�QREUH�6HQDGRU�PDQGRX�£�0HVD�D�VHJXLQWH� 
�



6HVV¥R�GH����GH�-XOKR������������������������������������������������������������������
�

(0(1'$�
�
4XH� VH� GHFLGD� D� IµUPXOD�� SRU� TXH� R� 6HQDGR�

TXHU�GHOLEHUDU�VREUH�D�TXHVW¥R�GD�UHPR©¥R�GR�7XWRU��
VH� HP� XPD� 5HVROX©¥R�� VH� HP� RXWUD� TXDOTXHU�
IµUPXOD��ದ�$OHQFDU��

)RL�DSRLDGD��
2� 65�� $/%848(548(�� ದ� (X� FUHLR� TXH� D�

RUGHP�GR�GLD�«�R�2IILFLR��RX�D�SURSRVL©¥R�TXH�YHLR�GD�
&DPDUD�GRV�'HSXWDGRV��VREUH�D�TXDO�D�&RPPLVV¥R�
GHX�R�VHX�SDUHFHU�H�FRPR�HVWH�Q¥R�GHFLGH��MXOJR�TXH�
VH� GHYH� OHU� R� 2IILFLR� GD� &DPDUD� GRV� 'HSXWDGRV� H�
MXQWDPHQWH�R�SDUHFHU�GDV�&RPPLVV·HV�GH�O£��VREUH�R�
TXDO�D�GR�6HQDGR�WHP�D�GDU�R�VHX�SDUHFHU��

2� 65�� 35(6,'(17(�� ದ� 2� SDUHFHU� GD�
&RPPLVV¥R� GR� 6HQDGR� Q¥R� WUDWD� GHFLVLYDPHQWH� GD�
PDWHULD�� VXSS·H�XPD�TXHVW¥R�GH� IµUPXOD�H� LVWR�«�R�
TXH�HVW£�GDGR�SDUD�RUGHP�GR�GLD��

2� 65�� $/%848(548(�� ದ� (X� FUHLR� TXH� Q¥R�
SRGH� GHL[DU� GH� VHU� RUGHP� GR� GLD� R� TXH� HX� GLVVH��
SRUTXH� R� TXH� IRL� UHPHWWLGR� £� &RPPLVV¥R� HUD� D�
SURSRVL©¥R� TXH� YHLR� GD� &DPDUD� GRV� 'HSXWDGRV��
'LJD� D� &RPPLVV¥R� R� TXH� GLVVHU�� LQIDOOLYHOPHQWH� KD�
GH�HQWUDU�HP�GLVFXVV¥R�DTXLOOR�TXH�D�HOOD�VH�PDQGRX��
Q¥R� SRGH� GHL[DU� GH� VHU�� DR� PHQRV� SDUD� PLP� VHU£�
FRXVD�QRYD�WUDWDU�VH�GR�SDUHFHU�GH�XPD�&RPPLVV¥R�
VREUH�TXDOTXHU�REMHFWR�TXH�OKH�IRVVH�UHPHWWLGR��VHP�
VH�WUDWDU�GHVVH�PHVPR�REMHFWR��

2�65��9(5*8(,52��ದ�3HOD�RUGHP��3DUHFH�PH�
QHFHVVDULR� TXH� VH� OHLD� R� 2IILFLR� TXH� YHLR� GR� �|�
6HFUHWDULR� SDUD� VH� FRQKHFHU� R� REMHFWR� GD� TXHVW¥R��
PDV�HQWUDU� M£�QD�GLVFXVV¥R�GD�PDWHULD��«�R�TXH�PH�
SDUHFH� TXH� Q¥R� WHP� OXJDU�� (VWH� QHJRFLR� IRL� D� XPD�
&RPPLVV¥R�� HOOD� YLR�VH� HPEDUD©DGD�� SDUHFHX�OKH�
TXH� HVWH� REMHFWR�� FRPR� YHLR� GD� &DPDUD� GRV�
'HSXWDGRV�� Q¥R� GHYLD� VHU� DWWHQGLGR�� SRUTXH� Q¥R�
YLQKD�DVVLJQDGR�SHOD�0HVD��(ಬ�XP�VLPSOHV�RIILFLR�GR�
�|� 6HFUHWDULR� TXH� UHPHWWH� D� FµSLD� GR� SDUHFHU� GDV�
&RPPLVV·HV�GD�&DPDUD�GRV�'HSXWDGRV��DIILUPDQGR�

GR� �|� 6HFUHWDULR�� (VWD� «� TXH� «� D� TXHVW¥R�� QµV� Q¥R�
WHPRV�QDGD�FRP�R�SDUHFHU�GDV�&RPPLVV·HV��SRGHP�
VLP� VHU� OLGRV�� H� DW«� MXOJR� TXH� R� GHYHP� VHU�� HVWHV�
SDSHLV�� WDQWR� R� 2IILFLR� FRPR� R� 3DUHFHU�� SDUD� YHU�
VREUH� TXH� DVVHQWDP� DV� GXYLGDV� GD� &RPPLVV¥R�� H�
GHFLGLU�VH�D�UHVSHLWR�GD�IµUPXOD��

2� 65�� 35(6,'(17(�� ದ� 1D� IµUPD� GR�
UHJLPHQWR��R�3UHVLGHQWH�G£�R�SRQWR�GD�TXHVW¥R��)RL�
GDGR�LVWR�SDUD�RUGHP�GR�GLD�QD�LQWHOOLJHQFLD�GH�TXH�«�
R�SDUHFHU�GD�&RPPLVV¥R�GHVWD�&DVD��Q¥R�VH�WUDWD�GD�
PDWHULD�TXH�SRU�FRQVHTXHQFLD�Q¥R�SRGH�VHU�REMHFWR�
GH�GLVFXVV¥R��SRU�LVVR�TXH�Q¥R�IRL�GDGD�SDUD�RUGHP�
GR� GLD�� DVVLP� FRPR� R� Q¥R� IRL� R� SDUHFHU� GDV�
&RPPLVV·HV�TXH�D�&DPDUD�GRV�'HSXWDGRV�PDQGRX��
3RUWDQWR�� HVW£� HP� GLVFXVV¥R� XQLFDPHQWH� R� SDUHFHU�
GD�&RPPLVV¥R�GHVWD�FDVD��SRGHQGR�VHU�OLGR�R�RIILFLR�
H� R� SDUHFHU� TXH� YLHUDP�� VREUH� R� TXH� FRQVXOWDUHL� R�
6HQDGR��

2� 65�� 0$548(=� '(� &$5$9(//$6�� ದ� 6U��
3UHVLGHQWH�� XP� QREUH� 6HQDGRU� TXL]� FRPEDWHU� R�
SDUHFHU� GD� &RPPLVV¥R� H� DFFUHVFHQWRX� QXPD�
HPHQGD�� SRU� OKH� SDUHFHU� TXH� HOOH� HVWDYD� PDQFR��
TXHUHQGR� TXH� D� &RPPLVV¥R� LQGLFDVVH�� SDUD� R�
6HQDGR�UHVROYHU��TXDO�HUD�D�IµUPXOD�TXH�VH�KRXYHVVH�
GH� VHJXLU� QHVVD� FRPPXQLFD©¥R��2V� DUJXPHQWRV� GR�
QREUH� 6HQDGRU� WHULDP� JUDQGH� IRU©D� VH� DFDVR� Q¥R�
KRXYHVVH� M£� XPD� IµUPXOD� HVWDEHOHFLGD� H� VHJXLGD�
FRQVWDQWHPHQWH��1µV�HVWDPRV� M£�QR�VHWLPR�DQQR�GH�
FDUUHLUD� SDUODPHQWDU� H� HP� WRGR� HVWH� WHPSR� WHPRV�
YLVWR� TXH� TXDQGR� VH� QRV� UHPHWWHP� GHOLEHUD©·HV�
WRPDGDV� SHOD� RXWUD� &DPDUD�� UHPHWWH�VH� R� TXH� HOOD�
UHVROYHX�� DVVLJQDGR� SHOR� 3UHVLGHQWH� H� GRXV�
6HFUHWDULRV��(VWH�QHJRFLR�IRL�REMHFWR�GH�GHOLEHUD©¥R��
HP� FRQVHTXHQFLD� GD� TXDO� VH� KDYLD� GH� WRPDU� XPD�
UHVROX©¥R�� 2UD�� FRPR� «� TXH� VH� SUDWLFD� TXDQGR� KD�
XPD� 5HVROX©¥R� HP� XPD� &DPDUD�� D� TXDO� GHYH� VHU�
WUDWDGD� QD� RXWUD� &DPDUD"� (ಬ� VHU�OKH� UHPHWWLGD�
DVVLJQDGD� SHOR� 3UHVLGHQWH� H� 6HFUHWDULRV�� H� HVWD�
WURX[H� LVWR"� 1¥R�� QHP� DR� PHLRV� VH� QRV� GL]� TXH� D�



TXH� HVW£� DSSURYDGR�� $� &RPPLVV¥R� � HQWHQGHX� TXH�
Q¥R�VH�GHYLD�SUHVFLQGLU�GD�XVXDO�IRUPDOLGDGH�H�VREUH�
LVWR� «� TXH� GHYH� KDYHU� GLVFXVV¥R� H� Q¥R� VREUH� D�
PDWHULD��SRUTXH�D�PHVPD�&RPPLVV¥R�GL]��TXH�DQWHV�
GH� HQWUDU� QR� H[DPH� GD� PDWHULD�� IDU£� DOJXPDV�
REVHUYD©·HV�VREUH�D� IµUPXOD��Q¥R�G£�R�VHX�SDUHFHU�
VREUH�D�PDWHULD��PDV�VLP�VREUH�D�IµUPXOD��GXYLGD�VH�
GHYH�HQWUDU�HP�GLVFXVV¥R�D�DIILUPDWLYD�

&DPDUD�SDUWLFLSD�£�RXWUD�&DPDUD��«�R��|�6HFUHWDULR�
GD� &DPDUD� GRV� 'HSXWDGRV� TXH� QRV� GL]�� TXH� WHQGR�
FHUWDV� &RPPLVV·HV� GDGR� DTXHOOH� SDUHFHU�� TXH� QRV�
YHP�DW«�SRU�FµSLD��D�&DPDUD�GRV�'HSXWDGRV�DQQXLR�
D� HOOH�� R� TXH� HOOH� DVVLP� SDUWLFLSD� DR� QRVVR� �|�
6HFUHWDULR�� SDUD� QRV� VHU� FRQVWDQWH�� 3DUD� QµV�� Q¥R�
HUD� QRYLGDGH� DOJXPD�� SRUTXH� M£� VDELDPRV� TXH�
DTXHOOH� SDUHFHU� KDYLD� VLGR� DSSURYDGR�� PDV� V¥R�
QHFHVVDULDV�IµUPXODV�HQWUH�RV�&RUSRV�/HJLVODWLYRV��

�



�����������������������������������������������������������������6HVV¥R�GH����GH�-XOKR�
�
'LVVH�R�QREUH�6HQDGRU�TXH�LVWR�Q¥R�«�REMHFWR�

GH�OHJLVOD©¥R��PDV�DV�&DPDUDV�Q¥R�WUDWDP�VµPHQWH�
GH� REMHFWRV� GH� OHJLVOD©¥R�� WUDWDP� WDPEHP� GH�
5HVROX©·HV� SDUWLFXODUHV� H� SDUFLDHV�� WDO� «� HVWD��
3HUJXQWR� HX�� TXDQGR� XPD� &DPDUD� UHVROYH� TXH�
3HGUR� RX� 3DXOR�� HVW£� QR� JR]R� GRV� GLUHLWRV� GH�
&LGDG¥R�%UDVLOHLUR��H�TXH�«�%UDVLOHLUR��LVWR�«�OHL"�1¥R�
«� OHL�� «� XPD� 5HVROX©¥R� SDUWLFXODU� TXH� WRPRX� D�
&DPDUD��H�FRPR�YHP�SDUD�D�RXWUD�&DPDUD"�9HP��ಯ$�
$VVHPEO«D�*HUDO�/HJLVODWLYD�UHVROYH��3HGUR�RX�3DXOR�
HVW£� QR� JR]R� GH� &LGDG¥R� %UDVLOHLUR�ರ� $VVLJQDGR� R�
3UHVLGHQWH� GRXV� 6HFUHWDULRV�� 6XSSRQKDPRV� TXH� R�
SDUHFHU�HUD�FRQWUDULR�H�TXH�GL]LD�TXH�Q¥R�GHYLD�VHU�
GHVSHGLGR� GD� 7XWRULD� H� TXH� D� &DPDUD� UHVROYLD� R�
FRQWUDULR�� KDYLD� GH� VH� PDQGDU� R� SDUHFHU� GD�
&RPPLVV¥R"�1¥R��GH�FHUWR��1µV�VµPHQWH� WRPDPRV�
FRQKHFLPHQWR�H�WUDWDPRV�GD�5HVROX©¥R�TXH�YHP�GD�
RXWUD� &DPDUD� SDUD� DTXL�� H� VH� D� IµUPXOD� XVDGD� H�
SUDWLFD�DW«�DJRUD�«�HVVD��TXDO�D�UD]¥R�SRU�TXH�VH�Q¥R�
KDYLD� GH� ID]HU� GHVVD� PDQHLUD"� 6H� QµV� TXHUHPRV�
SUHVFLQGLU� GH� WRGDV� DV� IRUPDOLGDGHV�� HQW¥R� Q¥R�
UHSDUHPRV�QLVVR��1¥R�HUD�SRUWDQWR�QHFHVVDULR�TXH�D�
&RPPLVV¥R�GLVVHVVH�D�PDQHLUD�SRU�TXH�VH�KDYLD�GH�
ID]HU� HVWD� FRPPXQLFD©¥R�� SRLV� TXH� HVWD� PDQHLUD�
HVW£� HVWDEHOHFLGD� KD� VHWH� DQQRV�� 1HP� VH� GLJD� TXH�
HVWH� REMHFWR� «� SURSULR� GD� $VVHPEO«D� *HUDO�� H� TXH�
Q¥R� WHP�6DQF©¥R�� SRUTXH�� SHUJXQWDUHL� HQW¥R�� D� /HL�
GD� 5HJHQFLD� VXELR� £� 6DQF©¥R"� &HUWDPHQWH� Q¥R�� H�
HVWD� OHL� FRPR� QRV� IRL� FRPPXQLFDGD"� 1D� IµUPD� GH�
WRGDV�DV�RXWUDV��ORJR�R�Q¥R�VHU�REMHFWR�GH�6DQF©¥R��
Q¥R� «� PRWLYR� SDUD� VH� SUHVFLQGLU� GD� IµUPD� JHUDO�� D�
TXDO�HVWDQGR�HVWDEHOHFLGD��QµV�Q¥R�GHYHPRV�UHFHEHU�
R� TXH� GHOOD� VH� DIDVWDU�� 3RUWDQWR�� YDL� LVWR� RXWUD� YH]�
SDUD�D�&DPDUD�GRV�'HSXWDGRV��HVWH�«�R�PHX�YRWR�H�
SDUHFH�TXH�R�SDUHFHU�GD�&RPPLVV¥R�HVW£�FRQIRUPH�
D�UHJUD�TXH�GHYHPRV�VHJXLU�R�Q¥R�PDQFR��SRUTXH�KD�
XPD�IµUPXOD�HVWDEHOHFLGD�H�VHJXLGD��

2�65��9(5*8(,52��ದ�+D�XPD�HPHQGD�SDUD�
TXH� VH� GHFODUH� D� IµUPXOD� TXH� D� &DPDUD� GRV�

«� DSRQWDU� D� IDOWD� GH� UHJXODULGDGH� TXH� KRXYH� QLVVR��
PDV� LQGLFDU� D� IµUPXOD� SRU� TXH� QµV� D� UHFHEHUHPRV��
SDUHFH�PH�TXH� Q¥R�«� XWLO� H� DFKR� TXH�EDVWD� TXH� VH�
SRQGHUH� TXH� R� 6HFUHWDULR� Q¥R� REURX� HP� IµUPD�� $�
&RPPLVV¥R�QRWRX� IDOWD� HVVHQFLDO� GH� IRUPDOLGDGHV�H�
SRU�LVVR�GXYLGRX��R�TXH�Q¥R�DFRQWHFHULD�VH�HP�OXJDU�
GH�YLU�D�ILUPD�GR��|�6HFUHWDULR��YLHVVH�DVVLJQDGR�SHOD�
0HVD�� FRPR� VH� SUDWLFD� TXDQGR� RV� $FWRV� GH� XPD�
&DPDUD� V¥R� UHPHWWLGRV� D� RXWUD�� WHQKD� R� WLWXOR� GH�
5HVROX©¥R�� 'HFUHWR� RX� TXDOTXHU� RXWUR�� H� SRU� HVVD�
IDOWD�HVVHQFLDO�HQWHQGHX�D�&RPPLVV¥R�GHVVD�&DVD��
TXH� Q¥R� GHYLD� DGRSWDU� HVVD� LUUHJXODULGDGH��
PDUFDUPRV� SRU«P� D� IµUPXOD� TXH� VH� GHYH� S¶U� HP�
SUDWLFD� VHULD� HQW¥R� GLULJLU�QRV� M£� £� &DPDUD� GRV�
'HSXWDGRV��TXDQGR�R�SDUHFHU�GD�&RPPLVV¥R�GLULJH�
VH� XQLFDPHQWH� DR� �|� 6HFUHWDULR�� (OOD� ID]�OKH� HVVDV�
REVHUYD©·HV� H� HOOH� UHFRQKHFHQGR� R� EHP� IXQGDGR�
GHOOHV�� UHSUHVHQWDU£� HVWDV� GXYLGDV� £� &DPDUD� GRV�
'HSXWDGRV��H�HVWD�PDUFKDU£�FRP�PDLV� IRUPDOLGDGH��
(QWHQGR��SRLV��TXH�Q¥R�«�QHFHVVDULR�PDUFDU�IµUPXOD��

2� 65�� 6$7851,12�� ದ� 2� SDUHFHU� GD�
&RPPLVV¥R� GL]� TXH� Q¥R� VH� GHYH� WRPDU�
FRQKHFLPHQWR�GHVWD�PDWHULD��SRUTXH�Q¥R�WHP�IµUPXOD�
DOJXPD� H� D� HPHQGD� TXHU� TXH� VH� PDUTXH� XPD�
IµUPXOD�� Q¥R�PH� FRQIRUPR� FRP� D� HPHQGD�� SRUTXH��
TXDO�«�D� OHL�TXH�PDUFD�DV� IµUPXODV�GHVVDV�FRXVDV"�
(ಬ�D�&RQVWLWXL©¥R�H�R�5HJLPHQWR�LQWHUQR��D�SULPHLUD�«�
RPLVVD�QHVWD�SDUWH��SRUTXH�Vµ�PDUFD�TXDO�KD�GH�VHU�
D� IµUPXOD� TXH� GHYH� KDYHU� QDV� 5HVROX©·HV� GH� XPD�
SDUD�RXWUD�&DPDUD��H�R�PRGR�SRU�TXH�VH�GHYH�SHGLU�
D� MXQF©¥R�� H� R� VHJXQGR� QDGD� GL]�� 6H� SRU«P�
TXL]HUPRV� VHJXLU� R� TXH� D� &RQVWLWXL©¥R� PDQGD��
QHFHVVDULR�«�TXH�VH�GLJD�TXH�HVWD�PDWHULD�GHYH�YLU�
HP� IµUPD�GH�XPD�5HVROX©¥R��1¥R�«�SRU«P� LVVR�GH�
TXH�VH� WUDWD��PDV�VLP�GH�VH�VDEHU� VH�HVWD�&DPDUD�
HVW£�QR�PHVPR�VHQWLGR�HP�TXH�HVW£�D�&DPDUD�GRV�
'HSXWDGRV��RX�Q¥R��VH�HVW£��GL]�VH�OKH�TXH�VLP��H�VH�
Q¥R� HVW£�� GL]�VH�OKH� TXH� Q¥R�� H� HQW¥R� SURFHGH�VH�
FRPR� VH� DVVHQWDU�� $�/HL� GR�7XWRU� GL]� TXH�HOOH� VHU£�



'HSXWDGRV� GHYH� XVDU�� HX� HQWHQGR� TXH� LVVR� Q¥R� «�
QHFHVVDULR��$�&RPPLVV¥R�FRQVLGHURX�HVVH�QHJRFLR��
Q¥R�FRPR�QHJRFLR�GD�&DPDUD�GRV�'HSXWDGRV��PDV�
FRPR�QHJRFLR�GR�6HFUHWDULR��SRU�LVVR�TXH�HOOH�Q¥R�R�
HQYLRX�FRPR�FRXVD�GD�&DPDUD��GLVVH�Vµ�TXH�DTXHOOH�
SDUHFHU�� WHQGR� VLGR� DSSURYDGR� SHOD� &DPDUD�� HOOH� R�
HQYLDYD�SDUD�QRV�VHU�SUHVHQWH��2UD��R�TXH�«�EDVWDQWH

UHPRYLGR�TXDQGR�VH� MXOJDU� FRQYHQLHQWH�� R�PRGR�GH�
VH� FRQKHFHU� TXDQGR� «� FRQYHQLHQWH�� DVVHQWRX� D�
&DPDUD�GRV�'HSXWDGRV�TXH�HUD�HVWH��TXH�HPSUHJRX��
QR� TXDO� R� SDUHFHU� GD� &RPPLVV¥R� DFKD� IDOWD� GH�
IRUPDOLGDGHV�� TXH� HX� Q¥R� YHMR�� 1¥R� HVWRX� WDPEHP�
SHOD� HPHQGD�� SRUTXH� FRPR� KDYHPRV� QµV� GL]HU� £�
&DPDUD� GRV� 'HSXWDGRV� TXH� � IµUPXOD� Q¥R� «� HVWD��
PDV�TXDO�

�
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D� RXWUD"�'HYHPRV� QµV� GL]HU� TXH� R� QRVVR� MXL]R� «� R�
PDLV� DFHUWDGR"�3RUWDQWR�� YRWR� FRQWUD� R� SDUHFHU� H� D�
HPHQGD��H�TXH�HQWUH�HP�GLVFXVV¥R�D�PDWHULD��

2� 65�� 9,6&21'(� '(� &$<58ಬ�� ದ� (X�
RSSRQKR�PH�£�XOWLPD�UD]¥R�GR�SDUHFHU�H�£�HPHQGD��
6��3UHVLGHQWH��HVW£�HVWDEHOHFLGD�D�UHJUD��GD�TXDO�Q¥R�
SRGHPRV�SUHVFLQGLU��2�PHWKRGR�GH�VH�SUDWLFDU�D�HVWH�
UHVSHLWR� «� D� FRUUHVSRQGHQFLD� OHJDOPHQWH�
HVWDEHOHFLGD� HQWUH� R� �|� 6HFUHWDULR� GH� XPD� H� RXWUD�
&DPDUD� H� Q¥R� HVW£� HVWDEHOHFLGD� FRUUHVSRQGHQFLD�
DOJXPD� HQWUH� R� 6HQDGR� H� R� 6HFUHWDULR� GD� RXWUD�
&DPDUD�� (ಬ� SRUWDQWR� H[FHGHU� WRGRV� RV� SRQWRV� GD�
UHJUD� GD� GHFHQFLD� R� TXHUHU� HQWUDU� HP�
FRUUHVSRQGHQFLD� R� �|� 6HFUHWDULR� GDTXHOOD� &DPDUD�
FRP� HVWH� &RUSR� 3ROLWLFR�� (VWH� «� R� PHX� PRGR� GH�
HQWHQGHU��

(VWH�SDSHO�TXH�YHLR��«�XP�SDSHO� LQIRUPH�SHOR�
PRGR� FRP� TXH� HVW£� IHLWR� H� VHJXQGR� D� UHJUD�
HVWDEHOHFLGD�� TXDQGR� VH� WUDWRX� DTXL� GD� JUDQGH�
TXHVW¥R� GD� GXYLGD� VREUH� R� DUW�� ��� GD� &RQVWLWXL©¥R��
DVVHQWRX�VH� SULPHLUDPHQWH� TXH� GXDV� &RPPLVV·HV�
UHXQLGDV�GHOLEHUDVVHP�R�PRGR�GH�VH�SURFHGHU�QHVWD�
PDWHULD�� R� TXH� VH� SUDWLFRX�� SDUHFH� SRUWDQWR� TXH�
DJRUD�VH�GHYLD�SURFHGHU�GR�PHVPR�PRGR��MXQWDQGR�
VH� XPD� &RPPLVV¥R� PL[WD� SDUD� GDU� D� VXD� RSLQL¥R��
PDV�Q¥R�VH� IH]� LVWR�� �2� UHVWR�GR�GLVFXUVR�GR�QREUH�
2UDGRU�Q¥R�VH�RXYLR���

2�65��$/%848(548(��ದ�3DUHFH�TXH�VH�Q¥R�
GHYH� DGPLWWLU� R� SDUHFHU� GD� &RPPLVV¥R�� TXH� YHUVD�
VREUH�D�IµUPXOD��8P�QREUH�6HQDGRU�DSUHVHQWRX�XPD�
HPHQGD��TXHUHQGR�TXH�VH�HVWDEHOH©D�XPD�IµUPXOD�H�
HX�GLJR�TXH�D�IµUPXOD�HVW£�HVWDEHOHFLGD��H�TXH�R�TXH�
YHLR� GD� RXWUD� &DPDUD� YHP� UHYHVWLGR� GH� WRGDV� DV�
IRUPDOLGDGHV��6HQKRUHV��«�SUHFLVR�Q¥R�FRQIXQGLUPRV�
R� TXH� «� OHJLVODWLYR� FRP� R� TXH� «� XQLFDPHQWH� GH�
FRXVDV� SDUWLFXODUHV�� $� &DPDUD� GRV� 'HSXWDGRV� IH]�
XP� FRQYLWH� DR� 6HQDGR� SDUD� VHU� UHPRYLGR� R� 7XWRU��
PDV�FRPR�HVWH�FRQYLWH�GHYLD�VHU�IXQGDGR�HP�DOJXPD�
FRXVD�� MXOJRX�HOOD�VHU�VXIILFLHQWH�R�SDUHFHU�GDV�VXDV�

QD� &RQVWLWXL©¥R� V¥R� SDUD� $FWRV� /HJLVODWLYRV� H� LVWR�
Q¥R� «� $FWR� /HJLVODWLYR�� H� SRU� LVVR� HX� GLVVH� TXH�
FRQYLQKD�Q¥R�FRQIXQGLU�R�TXH�«�OHJLVODWLYR�FRP�R�TXH�
«� SDUWLFXODU�� $JRUD� R� TXH� UHVWD� VDEHU� «�� VH� SRU� XP�
PHUR� FRQYLWH� R� 6HQDGR� GHYH� HVWDU� SRU� LVVR�� H� SRU�
FRQVHTXHQFLD�GHYHPRV�WUDWDU�Vµ�GH�YHU�VH�R�6HQDGR�
DFHLWD�RX�Q¥R�R�FRQYLWH��VH�VH�GHYH��RX�Q¥R��ID]HU�D�
HOHL©¥R� GH� QRYR� 7XWRU� H� GHL[DUPRV� GH� WUDWDU� GH�
IµUPXODV��

2�65��$/(1&$5��ದ�'HSRLV�TXH�IDOORX�R�XOWLPR�
QREUH� 6HQDGRU� TXH� DFDED� GH� VHQWDU�VH�� H� R� RXWUR�
PDLV�DQWHULRU� D�HOOH�HLV�TXH�Q¥R� WHQKR�TXH�GL]HU��2�
SDUHFHU� GD� &RPPLVV¥R� WDO� TXDO� HVW£� Q¥R� SRGH�
SDVVDU�� HOOH� «� XP� SDOOLDWLYR� SDUD� Q¥R� WUDWDUPRV� GR�
QHJRFLR�DJRUD��PDV�VLP�GDTXL�D�DOJXQV�GLDV��2V�VHXV�
0HPEURV�� TXH� W¬P� WUDWDGR� GH� R� VXVWHQWDU�� Q¥R� G¥R�
UD]¥R� DOJXPD� VDWLVIDWRULD�� GL]HP� HOOHV� TXH� KD� XP�
IµUPXOD� VHJXLGD� H� WRGRV� RV� QREUHV� 6HQDGRUHV� TXH�
W¬P�IDOODGR�GL]HP�TXH� WDO� IµUPXOD�Q¥R�«�VHQ¥R�SDUD�
DFWRV� OHJLVODWLYRV� H� FDVRV� H[WUDRUGLQDULRV� GH�
OHJLVOD©¥R�� H� Q¥R� SDUD� HVWH�� TXH� «� H[WUDRUGLQDULR� H�
SRU� WDO� Q¥R� LQFOXVR�QD�&RQVWLWXL©¥R��(ಬ� YHUGDGH� TXH�
HOOH�SRGLD�HVWDU�SURYLGHQFLDGR�QD�/HL�GR�7XWRU��D�TXDO�
DVVLP� FRPR� GL]�� TXH� HOOH� SRGHU£� VHU� UHPRYLGR�
TXDQGR� VH� MXOJDU� FRQYHQLHQWH�� SRGHULD� GDU� ORJR� D�
IµUPXOD�TXH�VH�KDYLD�GH�VHJXLU�SDUD�HVVD� UHPR©¥R��
PDV�Q¥R�GHX�HVVD�IµUPXOD�H��SRUWDQWR��Q¥R�VH�SRGLD�
GL]HU�� TXH� «� LOOHJDU� RXWUD� TXDOTXHU� GH� TXH� VH� XVH��
2UD��VHQGR�R�FDVR�QRYR��SUHFLVR�«�HVWDEHOHFHU�XPD�
IµUPXOD�SDUD�VH�GHOLEHUDU�VREUH�HOOH��H�FRPR�VH�KD�GH�
LVVR�ID]HU"�,QLFLDQGR�GH�XPD�&DPDUD�SDUD�D�RXWUD��D�
&DPDUD� GRV� 'HSXWDGRV� M£� LQLFLRX� XPD�� D� TXDO� QµV�
Q¥R�TXHUHPRV��'LVVH�XP�QREUH�6HQDGRU� TXH� LVWR�«�
TXHUHU� HVWDEHOHFHU� D� GLFWDGXUD� GH� XPD� &DPDUD�
VREUH�D�RXWUD��HX�DFKR�TXH�QHP�VRPEUDV�GLVVR�KD��
RX�HQW¥R� LJQRUR�TXDO� «�D�PDUFKD� OHJDO� H� UHJXODU� GH�
&RUSRV� /HJLVODWLYRV�� TXH� WUDEDOKDP� GLYLGLGRV� HP�
GRXV� UDPRV� RX� IUDF©·HV�� 'HYHPRV� DJRUD� QµV� SRU�
FRQVHTXHQFLD� GDU� LPSUHWHULYHOPHQWH� D� GHFLV¥R� GR�



&RPPLVV·HV�� R� 6HQDGR� UHFHEHX� R� FRQYLWH� H� R�
UHPHWWHX�D�XPD�&RPPLVV¥R��HVW£�SRU�FRQVHTXHQFLD�
HVWH� FRQYLWH� IHLWR� HP� IµUPD�� 4XDQGR� VH� WUDWRX� GH�
XPD�&DPDUD�FRQYLGDU�D�RXWUD�SDUD�D�QRPHD©¥R�GD�
5HJHQFLD�� KRXYH� DOJXPD� IµUPXOD"� 1¥R�� IRL� SRU� XP�
2IILFLR�� SRU� FRQVHTXHQFLD�HVWH� QHJRFLR�� TXH�GH� VXD�
QDWXUH]D� «� W¥R� VLPSOHV�� Q¥R� SDVVD� GLVWR�� «� XP�
FRQYLWH��$V�IµUPXODV�PDUFDGDV�

QHJRFLR�� DOL£V� VHJXH�VH� R� TXH� SRQGHUHL�� TXH� «�
UHPHWWHU�H�WRUQDU�D�UHPHWWHU�QRYDV�IµUPXODV�H�DVVLP�
DQGDUHPRV��

7HP�VH�IDOODGR�PXLWR�HP�R�6HFUHWDULR�RIILFLDU�H�
Q¥R�GL]HU�TXH�IRL�HP�FRQVHTXHQFLD�GH�GHOLEHUD©¥R�GD�
&DPDUD�� OHLD�VH�� 6HQKRUHV�� R� SDUHFHU� GDV�
&RPPLVV·HV� GD� RXWUD� &DPDUD�� R� TXH� GL]� HOOH"� 'L]�
TXH��VHQGR�DSSURYDGR�R�SDUHFHU�

�
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VH� SDUWLFLSH� DR� 6HQDGR�� ORJR�� DSSURYDQGR� HOOH�� HUD�
H[�2IILFLR� GR� 6HFUHWDULR� R� PDQGDU� SDUWLFLSDU� LVVR� £�
&DPDUD� GRV�6HQDGRUHV�� HVWD� «� D�PDUFKD� UHJXODU� H�
FRPR�WDO�Q¥R�GHYH�VHU�OHYDGD�D�PDO��'LVVH�XP�QREUH�
6HQDGRU�TXH�D�$VVHPEO«D�*HUDO� Q¥R� VH�RFFXSD�Vµ�
GH�QHJRFLRV�/HJLVODWLYRV��PDV�GH�QHJRFLRV�SDUFLDHV��
WDPEHP��H�GLVVH�PXLWR�EHP��FRPWXGR�SDUHFH�TXHUHU�
TXH�LVWR�VLJD�RV�WUDPLWHV�GRV�$FWRV�/HJLVODWLYRV��ORJR�
TXHUHU£� D� 6DQF©¥R�� $SH]DU� GHVWH� DUJXPHQWR� PH�
SDUHFHU�FRQWUDSURGXFHQWH��VH�R�6HQDGR�DVVHQWD�TXH�
SDUD� H[HFXWDU� XP� $FWR� /HJLVODWLYR� «� QHFHVVDULR�
RXWUR�� GLJD�VH� LVWR� £� RXWUD� &DPDUD�� HX� Q¥R� PH�
RSSRQKR��GLJD�VH�TXHUHPRV�TXH�LVWR�YHQKD�SRU�XPD�
5HVROX©¥R��

2XWUR� QREUH� 6HQDGRU� TXH� TXL]� GHIHQGHU� R�
SDUHFHU��GLVVH�TXH�R�TXH�VH�TXHU��«�TXH�YHQKD�WXGR�
DVVLJQDGR� SHOD� 0HVD�� SRLV� GLJD�VH� LVVR�� DOL£V� D�
&DPDUD�GRV�'HSXWDGRV�Q¥R�VDEHU£�TXDO�«�D�IµUPXOD��
GHEDL[R�GD�TXDO� QµV�TXHUHPRV�GHOLEHUDU� VREUH�HVWH�
QHJRFLR�� (ಬ�� 6HQKRUHV�� XP� QHJRFLR� VLPSOHV�� SRVWR�
TXH�GH�PXLWD�LPSRUWDQFLD��D�&DPDUD�GRV�'HSXWDGRV�
GLVVH�VLP��SUHFLVR�«�TXH�QµV�GLJDPRV�VLP�RX�Q¥R��

'LVVH�XP�QREUH�6HQDGRU�TXH�QµV�M£�VDELDPRV�
LVWR�� Q¥R� VHQKRU�� Q¥R� KD� WDO�� DJRUD� «� TXH� QµV� R�
VDEHPRV�� $� &DPDUD� GRV� 'HSXWDGRV� GHFLGLR� TXH� R�
7XWRU� GHYLD� VHU� UHPRYLGR�� UHVWD� R� 6HQDGR� GL]HU� VH�
FRQFRUGD�RX�Q¥R�FRQFRUGD��LVWR�«�TXH�«�FODUR��LVWR�«�
TXH� «� SURSULR� GDV� IµUPXODV� SDUODPHQWDUHV�� H� LVWR� «�
TXH� «� SROLWLFR�� (X� GLJR� FRPR� XP� QREUH� 6HQDGRU�
GLVVH�� D� TXHVW¥R� «� VLPSOHV� H� FODUD�� R� PHOKRU� «�
GHL[DUPR�QRV� GHVVDV� IµUPXODV� H� WUDWDU� GH� GHFLGLU� D�
PDWHULD� GR� QHJRFLR�� LVWR� «�� VH� R�7XWRU� GHYH� RX� Q¥R�
VHU�UHPRYLGR��(VWH�«�R�PHX�YRWR�H�SH©R�OLFHQ©D�SDUD�
UHWLUDU�D�PLQKD�HPHQGD��

)RL�FRQFHGLGD�D�OLFHQ©D��
2�65��9,6&21'(�'(�&$<5���ದ��1¥R�RXYLR�R�

7DFK\JUDSKR���
2�65��$/%848(548(��ದ�3HOD�RUGHP��(X� M£�

SHGL� XPD� YH]� TXH� VH� OHVVH� R� SDUHFHU� GDV�

5HTXHLUR��SRUWDQWR��TXH�VH�OHLD�R�SDUHFHU�H�R�RIILFLR��
/HX�VH� R� SDUHFHU� GDV� GXDV� &RPPLVV·HV� GD�

&DPDUD�GRV�6UV��'HSXWDGRV�H�R�2IILFLR��TXH�FRP�HOOH�
YHLR��

2�65��$/%848(548(��ದ�3HOD�RUGHP��$JRUD�
YHU£�R�QREUH�6HQDGRU�TXH�R�FRQYLWH�«�SDUD�D�UHXQL¥R��
DILP� GH� VH� QRPHDU� QRYR� 7XWRU�� H� D� UD]¥R� TXH� D�
&DPDUD� GRV� 'HSXWDGRV� G£� «� R� SDUHFHU� GD�
&RPPLVV¥R�� (OOD� FRQYLGD� Vµ� H� GL]� DV� UD]·HV� TXH�
WHQKR� V¥R� HVWDV� H� VH� R� 6HQDGR� R� HQWHQGHU� DVVLP��
GHYH� DFHLWDU� HVWH� FRQYLWH� SHODV� UD]·HV� TXH�
DSUHVHQWDU�� 3RU� FRQVHTXHQFLD�� TXDQGR� VH� WUDWDU� GD�
PDWHULD� GD� FRQYHQLHQFLD�� RX� GHVFRQYHQLHQFLD�� GHYH�
R�6HQDGR�DSUHVHQWDU�DV�UD]·HV�TXH�WHP�SDUD�DFHLWDU�
RX�Q¥R�HVWH�FRQYLWH��

2� 65�� 9(5*8(,52�� ದ� 3HOR� SDUHFHU� GDV�
&RPPLVV¥R��TXH�VH�DFDED�GH�OHU��Y¬�VH�TXH�ID]�SDUWH�
GHVVH�SDUHFHU�DSSURYDGR�QD�&DPDUD�GRV�'HSXWDGRV�
R� FRQYLGDU� R�6HQDGR� SDUD� QRYD� HOHL©¥R��PDV� DQWHV�
GHVVH�DFWR�Q¥R�KD�RXWUR"�+D�VHJXUDPHQWH��TXH�«�D�
UHPR©¥R� GR� DFWXDO�� 2UD�� HVVH� DFWR� TXH� D� &DPDUD�
GRV� 'HSXWDGRV� WRPRX� VREUH� R� UHPRYLPHQWR�� «� TXH�
Q¥R�YHLR� OHJDU�SDUD�HVWD�&DPDUD��1¥R�VH�FRQIXQGD�
FRUUHVSRQGHQFLD� RUGLQDULD� FRP� DTXHOOHV� DFWRV� TXH�
UHSUHVHQWDP�D�YRQWDGH�GD�&DPDUD��RV�DFWRV�GH�XPD�
FRUSRUD©¥R� TXDOTXHU�� SDUD� VHUHP� DXWKHQWLFRV� «�
SUHFLVR� TXH� VHMDP� DVVLJQDGRV� SHOR� &KHIH� GD�
FRUSRUD©¥R��VREUH�R�TXH�WHPRV�D�UHJUD�JHUDO�GH�TXH�
XP� DFWR� SDUD� VHU� OHJDO� «� QHFHVVDULR� TXH� VHMD�
DVVLJQDGR� SRU� TXHP� R� IH]�� 4XHP� IH]� HVWH� IRL� D�
&DPDUD�GRV�'HSXWDGRV��Q¥R�«�WRGD�HOOD�TXHP�R�GHYH�
DVVLJQDU��PDV�«�R�RUJ¥R�GD�&DPDUD��TXH�«�D�0HVD��R�
6HFUHWDULR� VµPHQWH� DVVLJQD� R� H[SHGLHQWH�� )D©D�VH�
SRLV� HVWD� GLIIHUHQ©D� H� HQW¥R� YHU�VH�KD� TXH� D�
&RPPLVV¥R� WHYH� UD]¥R�HP� ID]HU�VXDV�REVHUYD©·HV��
6H�D�&DPDUD�GRV�'HSXWDGRV� FRQYLGDVVH�R�6HQDGR�
SDUD� R� UHPRYLPHQWR�� HQW¥R� Q¥R� KDYHULD� GXYLGD�
DOJXPD�� HUD� R� QHJRFLR� GH� FRUUHVSRQGHQFLD�� FRPR�
WHP�KDYLGR�QRV�FDVRV�TXH�VH� W¬P�DSRQWDGR��PDV�D�



&RPPLVV·HV�GD�RXWUD�&DPDUD��SRUTXH�VH�VH�WLYHVVH�
OLGR�R�QREUH�6HQDGRU�Q¥R�KDYLD�GH�GL]HU�R�TXH�GLVVH�
DJRUD��$�RXWUD�&DPDUD�Q¥R�IH]�VHQ¥R�XP�FRQYLWH��GR�
TXDO� GHX� D� UD]¥R�� SDUD� D� TXDO� HQWHQGHX� TXH� HUD�
FRQYHQLHQWH��RX�PHVPR�TXH�EDVWDYD�XP�SDUHFHU�GH�
&RPPLVV¥R��

&DPDUD�Vµ�FRQYLGD�SDUD�QRYD�HOHL©¥R��6DEH�VH�TXH�
D� $VVHPEO«D�*HUDO� SRGH� GHOLEHUDU� GH� GRXV�PRGRV��
HP�&DPDUDV�VHSDUDGDV��RX�HP�&DPDUDV�UHXQLGDV�H�
D�&DPDUD�GRV�'HSXWDGRV�VHJXLR�VREUH�D�UHPR©¥R�R�
PHWKRGR� GH� GHOLEHUDU� HP� &DPDUD� VHSDUDGD�� 2UD��
ORJR�TXH�HOOD�WRPRX�XPD�GHOLEHUD©¥R�

�
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�

D� HVVH� UHVSHLWR�� HP� FRQVHTXHQFLD� GD� TXDO� IH]� XP�
FRQYLWH� SDUD� QRYD� HOHL©¥R�� «� HYLGHQWH� TXH� HVVD�
GHOLEHUD©¥R� GHYH� VHU� ILUPDGD� SHOR� 3UHVLGHQWH�� H� R�
FRQYLWH� SRGH� VHU� IHLWR� SHOR� 6HFUHWDULR�� 6H� VH� IL]HU�
HVWD� GLIIHUHQ©D�� YHU�VH�KD� D� MXVWL©D� GR� SDUHFHU� GD�
&RPPLVV¥R��1¥R�«�DXWKHQWLFD�D�UHPR©¥R�GR�7XWRU�H�
Q¥R� EDVWD� TXH� R� 6HFUHWDULR� PDQGH� D� FµSLD� GR�
SDUHFHU��GL]HQGR�TXH�HOOH� IRL�DSSURYDGR��HP�VH�Q¥R�
FRQIXQGLU� R� H[SHGLHQWH� FRP� DV� 5HVROX©·HV� GD�
&DPDUD��DSSDUHFH�R�QHJRFLR�FODUR��

3DUHFH�PH�TXH�WDPEHP�SURFHGH�PXLWR�D�RXWUD�
GXYLGD��GH�TXH�QµV�Q¥R�GHYHPRV�GLVFXWLU� R�SDUHFHU�
GDV� &RPPLVV·HV� GD� RXWUD� &DPDUD�� 6H� LVWR� YLHVVH�
DXWKHQWLFR�GD�&DPDUD�GRV�'HSXWDGRV��QµV�KDYLDPRV�
GH�GDU�R�QRVVR�YRWR�VHSDUDGDPHQWH��GHSRLV�GR�TXH��
VHQGR� FRQIRUPHV�� SURFHGLD�VH� £� QRPHD©¥R� HP�
DPEDV� DV� &DPDUDV� UHXQLGDV�� SDUD� R� TXH� VHUYLD� R�
FRQYLWH�� $� &RPPLVV¥R� Q¥R� VH� RSSR]� £� VHJXQGD�
SDUWH�� R� TXH� TXHU� «� R� DXWKHQWLFR� GD� SULPHLUD�
GHOLEHUD©¥R� TXH� D� &DPDUD� GRV� 'HSXWDGRV� WRPRX�
VREUH� D� UHPR©¥R� GR� 7XWRU�� 3DUHFH�PH�� SRLV�� TXH�
WHQKR�UHVSRQGLGR�DRV�DUJXPHQWRV�HP�FRQWUDULR��

2� 65�� %25*(6�� ದ� 7LQKD� SHGLGR� D� SDODYUD�
SDUD� FRQWUDULDU� D� HPHQGD�� TXH� XP� QREUH� 6HQDGRU�
RIIHUHFHX�� PDV� FRPR� HOOH� D� UHWLURX�� M£� Q¥R� PH�
RFFXSDUHL� GH� VHPHOKDQWH� PDWHULD�� 2FFXSDU�PH�KHL�
XP� SRXFR� FRPWXGR� HP� FRPEDWHU� DOJXPDV�
SURSRVL©·HV�TXH�WHQKR�RXYLGR��

'LVVH� XP� QREUH� 6HQDGRU� TXH� D� &DPDUD� GRV�
'HSXWDGRV�R�TXH�IH]�DR�6HQDGR�IRL�XP�FRQYLWH�SDUD�
D� QRPHD©¥R� GH� XP� QRYR� 7XWRU�� (OOH� PHVPR�
UHFRQKHFH�TXH�SDUD�KDYHU�HVVD�QRPHD©¥R�GH�QRYR�
7XWRU��M£�VH�VXSS·H�XPD�GHOLEHUD©¥R�DQWHULRU�D�HVVH�
DFWR��SHOD�TXDO�IRL�UHPRYLGR�DTXHOOH�TXH�H[LVWLD��ORJR�
VXSS·H�VH� TXH� KRXYH� XP� MXL]R� GH� DPEDV� DV�
&DPDUDV� H� LVWR� Q¥R� VH� LQFOXH� QR� FRQYLWH�� SRUTXH�
HVWH�� TXH� VH� IH]� «� SDUD� QRPHDU� XP�7XWRU� HP� OXJDU�
GDTXHOOH� TXH� Q¥R� R� «� M£��PDV� HVVH� HPSUHJR� DLQGD�
Q¥R� HVW£� YDJR�� H� Vµ� R� HVWDU£� TXDQGR� DV� &DPDUDV�

7XWRU��SRUTXH�IDOWD�DLQGD�R�DFWR�DQWHULRU�GD�UHPR©¥R�
GR� TXH� RFFXSD� R� OXJDU�� (X� HQWHQGR� TXH� GHYHPRV�
WUDWDU� SULPHLUDPHQWH� GH� DQQXLU�� RX� Q¥R� DR� YRWR� GD�
&DPDUD� GRV� 'HSXWDGRV� SDUD� D� UHPR©¥R� GR� 7XWRU�
DFWXDO�� SDUD� GHSRLV� QRV� RFFXSDUPRV� GR� FRQYLWH� GD�
RXWUD�&DPDUD�SDUD�D�QRPHD©¥R��

3RVWR� LVWR�� YDPRV� YHU� VH� DFDVR� SRGHPRV�
HQWUDU� QD�PDWHULD� GD� UHPR©¥R� GR�7XWRU� DFWXDO�� SHOR�
FRQKHFLPHQWR�TXH� WHPRV�GH�TXH�HVWD�PDWHULD� M£� IRL�
YHQFLGD�QD�RXWUD�&DPDUD��SHOR�«�VREUH�HVWH�REMHFWR�
TXH�R�SDUHFHU�GD�&RPPLVV¥R�DVVHQWD�� LVWR�«��TXH�R�
FRQKHFLPHQWR� GDTXHOOH� REMHFWR� Q¥R� QRV� IRL�
WUDQVPLWWLGR� FRPR� GHYHULD� VHU�� 'LVVH� XP� QREUH�
6HQDGRU�TXH�HVWH�FDVR�«�RPLVVR�QD�&RQVWLWXL©¥R��H�
QD� /HJLVOD©¥R� H[LVWHQWH�� HX� GLUHL� PDLV�� TXH� DW«� «�
RPLVVR� QD� SUDWLFD� GRV� QRVVRV� GHYHUHV�
SDUODPHQWDUHV�� 9HUGDGH� «� TXH� WHPRV� GXDV�
TXDOLGDGHV� GH� DFWRV�� /HJLVODWLYRV� H� $GPLQLVWUDWLYRV��
SDUD� RV� SULPHLURV� RFFXSRX�VH� D� &RQVWLWXL©¥R� HP�
SUHVFUHYHU�IµUPXODV�RX�UHJUDV�H�GHL[RX�RV�VHJXQGRV�
SDUD� D� SUDWLFD�� 3RUWDQWR�� TXDQGR� VH� GHU� XP� FDVR�
GHVWHV��R�-XL]R�GH�DPEDV�DV�&DPDUDV�IµUPD�D�UHJUD�
SDUD� R� IXWXUR�� SDUD� VHUYLU� GH� WULOKR� HP� FDVRV�
LGHQWLFRV�� 1HVWH� FDVR� HVWDPRV� QµV�� «� FDVR� RPLVVR�
QD� &RQVWLWXL©¥R� H� QD� QRVVD� OHL� FRQVXHWXGLQDULD�� H�
YDPRV� YHU� VH� SRGHPRV� SURQXQFLDU� R� QRVVR� MXL]R� D�
UHVSHLWR� GR� 7XWRU� TXH� H[LVWH�� SHOD� SDUWLFLSD©¥R� TXH�
VH�DSUHVHQWD�QD�0HVD��2�TXH�GL]�R�6HFUHWDULR"�'L]��
ಯ$� &DPDUD� GRV� 'HSXWDGRV� GHOLEHURX� HWF�ರ� �/HX���
$JRUD�«�SUHFLVR�TXH�HQWUHPRV�QR�H[DPH��VH�D�HVWD�
DIILUPDWLYD�GR�6HFUHWDULR�VH�GHYH�RX�Q¥R�SUHVWDU�D�I«�
SUHFLVD��HVWD�«�TXH�«�D�TXHVW¥R��(X�HQWHQGR�TXH�VLP�
SRUTXH� WRGRV� RV� DFWRV� TXH� R� 6HFUHWDULR� ID]��
FRPPXQLFDQGR� DV� GHOLEHUD©·HV� GH� XPD� &DPDUD� £�
RXWUD��UHFRQKH©R�FRPR�DXWKHQWLFRV��'LVVH�VH�TXH�HUD�
SUHFLVR� TXH� YLHVVH� DXWRUL]DGR� LVVR� SHOD� 0HVD��
SRU«P��TXDO�«�D�/HL�TXH� UHJXORX� LVVR�SDUD�RV�DFWRV�
DGPLQLVWUDWLYRV"� 1HQKXPD�� 2� FRQYLWH� TXH� R�
6HFUHWDULR� QRV� ID]�� «� DFWR� VHFXQGDULR�� PDV� R� DFWR�



UHPRYDP� TXHP� R� RFFXSD�� 8PD� GDV� &DPDUDV� M£�
GHOLEHURX�TXH�HOOH�VHMD� UHPRYLGR�� UHVWD�DJRUD�TXH�D�
RXWUD� &DPDUD� GLJD� R� PHVPR� SDUD� PDUFKDUPRV� QD�
FRQIRUPLGDGH�GD� OHL��TXH�GL]�TXH�R� WXWRU�SRGHU£�VHU�
UHPRYLGR� SHOD� $VVHPEO«D� *HUDO�� HP� FRQVHTXHQFLD�
GR�TXH�VH�XPD�&DPDUD�Vµ�GLVVHU�TXH�HOOH�GHYH�VHU�
UHPRYLGR� D� RXWUD� GLVVHU� TXH� Q¥R�� WDO� UHPR©¥R� Q¥R�
KDYHU£��1¥R�VH�SRGH��SRUWDQWR��FRQFHGHU�TXH� LVWR�«�
XP�FRQYLWH��SDUD�D�QRPHD©¥R�GH�RXWUR�

SULPDULR�«��TXH�� WHQGR�VLGR�YHQFLGD�QD�&DPDUD�GRV�
'HSXWDGRV�D� UHPR©¥R�GR�7XWRU� DFWXDO�� R�6HFUHWDULR�
DVVLP� R� SDUWLFLSD� £� RXWUD� &DPDUD�� (ಬ� SRUWDQWR�
IXQGDGR�QHVVHV�SULQFLSLRV��TXH�MXOJR�DXWKHQWLFD�HVWD�
SDUWLFLSD©¥R�� LVWR�«��TXH�D�Q¥R� MXOJR� IDOVD��SRUTXH�«�
FRPPXQLFDGD�SHOR�RUJ¥R�SRU�RQGH�VH�UHFHEHP�WRGDV�
DV� FRPPXQLFD©·HV� GDTXHOOD� &DPDUD�� H� MXOJDQGR�
DXWKHQWLFR�LVWR��

�
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UHSURYR� R� SDUHFHU� GD� &RPPLVV¥R� H� R� PHX� YRWR� «��
TXH�HOOH�VHMD�VXEVWLWXLGR�SRU�XPD�HPHQGD��SDUD�TXH�
WUDWHPRV� GD� PDWHULD�� TXHUR� GL]HU�� TXH� VH� G¬� SDUD�
RUGHP�GR� GLD� D� TXHVW¥R�� VH� GHYH� FRQWLQXDU� R� 7XWRU�
TXH�H[LVWH�RX�VH�GHYH�QRPHDU�VH�RXWUR��(VWD�«�TXH�«�
D�TXHVW¥R��TXH�VH�GHYH�GDU�SDUD�RUGHP�GR�GLD�H�TXH�
FDGD� XP� GRV� -XL]HV� VH� SUHSDUH� D� GHFLGLU� GHOOD�� RX�
FRP�RV�GRFXPHQWRV�TXH�WLYHU�RX�UHTXHUHQGR�RXWURV��

3RUWDQWR� ILUPH� QHVWD� RSLQL¥R�� HPTXDQWR�
PHOKRUHV� LG«DV� Q¥R� DSSDUHFHUHP� QD� GLVFXVV¥R�
SUHVHQWH�� HX� ID©R� XPD� HPHQGD�� SDUD� TXH�
GHVSUH]DGR� R� 3DUHFHU� GD� &RPPLVV¥R�� VH� G¬� SDUD�
2UGHP�GR�'LD�D�GLVFXVV¥R�GD�UHPR©¥R�GR�7XWRU�TXH�
H[LVWH��6H�D�&DPDUD�SRU«P�GLVVHU�TXH�Q¥R�DSSURYD�R�
3DUHFHU�GD�&RPPLVV¥R�GR�6HQDGR��PXLWR�FODUR�HVW£�
TXH�KD�GH�HQWUDU�QD�2UGHP�GR�'LD�D�PDWHULD�GR�RXWUR�
3DUHFHU� H� QHVVH� FDVR� SRVVR� GLVSHQVDU� D� HPHQGD��
9RWR�SRUWDQWR�FRQWUD�R�3DUHFHU�GD�&RPPLVV¥R��

2� 65�� 0$548(=� '(� &$5$9(//$6�� ದ�
/HYDQWR�PH�SDUD�UHVSRQGHU�D�XPD�LPSXWD©¥R�TXH�VH�
IH]� £� &RPPLVV¥R�� 'LVVH�VH� TXH� D� &RPPLVV¥R�
SDUHFH�TXH�HVW£�GHPRUDQGR�R�QHJRFLR��H�TXHU�GHL[DU�
VXVSHQVD� HVWD� GHFLV¥R�� HWF�� 3µGH� R� QREUH�6HQDGRU�
GL]HU� H� LPSXWDU� R� TXH� TXL]HU�� D� PLQKD� UHVSRVWD� «�
HVWD�� D� &RPPLVV¥R� WRGD� DVVHQWRX� TXH� Q¥R� GDYD� R�
VHX�3DUHFHU�VHP�HVFODUHFHU�DV�GXYLGDV�TXH�WLQKD��VH�
DFDVR�HX��SDUD�GDU�R�PHX�3DUHFHU��DVVHQWDU�HP�SHGLU�
DOJXPD�FRXVD��KHL�GH�ID]HO�R�GLJD�R�QREUH�6HQDGRU�R�
TXH�TXL]HU�GH�GHPRUDV��SRUTXH�FRPR�HX�KHL�GH�YRWDU�
VHPSUH� VHJXQGR� D� PLQKD� FRQVFLHQFLD�� H� FRPR�
KRPHP�GH�EHP� �R� TXH� WRGRV�RV� QREUHV�6HQDGRUHV�
ID]HP��PDV�HX�IDOOR�GH�PLP��Q¥R�PH�LPSRUWD�TXH�VH�
GLJD�R�TXH�VH�TXL]HU��

$� UHVSHLWR� GD� TXHVW¥R� SULQFLSDO�� HX� DFKR� TXH�
HVW£� EHP� GLVFXWLGD�� GLUHL� VµPHQWH� XPD� FRXVD�� H� «�
TXH�VH�WHP�FRQIXQGLGR�PXLWR��-£�XP�QREUH�6HQDGRU��
0HPEUR� GD� &RPPLVV¥R�� SRQGHURX� TXH� GLIIHUHQWH�
FRXVD�«�D�FRUUHVSRQGHQFLD�GH�QHJRFLRV�OHJLVODWLYRV�H�
QHJRFLRV�DGPLQLVWUDWLYRV�H�PRVWURX�TXH�TXDQGR�GHYH�

SRUWDQWR� TXH� D� &RPPLVV¥R�� £� YLVWD� GHVWD� IDOWD� GH�
IRUPDOLGDGHV�� WHYH�UD]¥R�HP�GXYLGDU�H�VXEPHWWHU�DV�
VXDV�REVHUYD©·HV�D�HVWD�&DPDUD��SDUD�DV�WRPDU�QD�
FRQVLGHUD©¥R�TXH� OKH�PHUHFHUHP��2�6HQDGR�YRWDU£�
FRPR�TXL]HU��TXH�HX�MXOJR�WHU�FRQKHFLPHQWR�SDUD�GDU�
R�PHX�YRWR��

2� 65�� $/(1&$5�� ದ� 3HGL� D� SDODYUD�
VLPSOHVPHQWH� SDUD� H[SOLFDU�� 2� QREUH� 6HQDGRU�
0HPEUR� GD� &RPPLVV¥R� SDUHFH� TXH� PXLWR� VH�
HVFDQGDOLVRX�GH�HX�GL]HU� TXH�VH�Q¥R�GHYLD� DGRSWDU�
HVWD� UHJUD�� (X� QHP� OHYHPHQWH� TXL]� RIIHQGHU� D�
&RPPLVV¥R��QHP�QXQFD�SRGHULD�WHU�HP�YLVWDV�GLULJLU�
OKH�DWDTXH�DOJXP�H�VH�DFDVR�QR�FDORU�GD�GLVFXVV¥R�
PH� HVFDSRX� DOJXPD� H[SUHVV¥R� TXH� SRVVD� SDUHFHU�
DWDTXH�� IRL� FRQWUD� DV� PLQKDV� LQWHQ©·HV�� H� R� QREUH�
6HQDGRU� EHP� VDEH� TXH� QHVVDV� RFFDVL·HV� Q¥R� VH�
SµGH� HVWDU�PHGLQGR� DV� SDODYUDV� H�PXLWDV� YH]HV� VH�
H[SULPHP� LG«DV�EHP�GLIIHUHQWHV�GDV�TXH�VH� WHP�QR�
VHQWLGR��

4XDQWR�DR�GL]HU�TXH�VH�DFKD�FDSD]�GH�GDU�R�
VHX�YRWR��H�TXH�R�GDU£�FRQIRUPH�D�VXD�FRQVFLHQFLD��
WRGRV�� TXDQGR�R�G¥R�� «� VHPSUH�EDVHDGRV�QHOOD��(X�
GLVVH� TXH� TXDQGR� TXDOTXHU� 6HQDGRU� Q¥R� WHP� RV�
HVFODUHFLPHQWRV� SUHFLVRV�� WUDWD� GH� VH� PXQLU� GRV�
GRFXPHQWRV�QHFHVVDULRV�SDUD�OKH�DFODUDU�D�TXHVW¥R��
PDV� FRPR� HVWRX� FRQYHQFLGR� TXH� QHVWH� FDVR� WRGRV�
RV� WHU¥R�� K¥R� GH� SRU� FRQVHTXHQFLD� YRWDU� VHP�
DWWHQGHUHP� D� UHVSHLWRV� KXPDQRV�� FRQIRUPH� OKHV�
GLFWDUHP�DV�VXDV�FRQVFLHQFLDV��

$� TXHVW¥R� SUHVHQWH� QDGD� PDLV� «�� GR� TXH�
VDEHU�VH� VH� R� 7XWRU� GHYH� RX� Q¥R� VHU� UHPRYLGR�� $�
&DPDUD� GRV� 'HSXWDGRV� M£� MXOJRX� TXH� R� GHYLD� VHU��
UHVWD�DJRUD�R�6HQDGR�GHFLGLU�H�TXDOTXHU�TXH�VHMD�D�
GHFLV¥R�� SµGH� VHU� SHOD� PDQHLUD� GR� 3DUHFHU� GD�
&RPPLVV¥R��

2�65��$/%848(548(��ದ�3HUVXDGR�PH�TXH�D�
PDWHULD� «� EHP� VLPSOHV�� £� YLVWD� GD� OHWWUD� GD�
&RQVWLWXL©¥R�� TXH� «� W¥R� FODUD�� TXH� Q¥R� SµGH� KDYHU�
TXHVW¥R� VREUH� HOOD�� )H]�VH� R� TXH� D� &RQVWLWXL©¥R�



KDYHU�GHOLEHUD©¥R�VREUH�TXDOTXHU�REMHFWR��D�UHPHVVD�
«�GLYHUVD�GD�TXH�VH�GHX�QR�SUHVHQWH�FDVR��1XQFD�HP�
REMHFWR�� VREUH� TXH� GHYH� KDYHU� GH� GHOLEHUD©¥R�� VH�
UHPHWWH� D� TXH� VH� WRPRX� HP� XPD� &DPDUD� £� RXWUD��
VHQ¥R�HP�IµUPD�GH�5HVROX©¥R�DVVLJQDGD�SHOD�0HVD��
R�TXH�VH�Q¥R�SµGH�GL]HU�TXH�KRXYH�DJRUD��3DUHFH�
PH�

GHWHUPLQRX�� TXH� «� TXH� TXDQGR� R� ,PSHUDGRU� WLYHU�
LPSHGLPHQWR�� DV� &DPDUDV� GHOLEHUHP�
VHSDUDGDPHQWH�� 8PD� MXOJD� TXH� RV� LPSHGLPHQWRV�
SK\VLFRV� H� PRUDHV� HQYLD� HVWH� REMHFWR� £� RXWUD�
&DPDUD�� D� TXDO� VH� DVVHQWD� TXH� KD� QD� UHDOLGDGH� R�
LPSHGLPHQWR��R�TXH�VH�VHJXH"�&RQY«P�FRP�D�RXWUD�
H� SDVVD�VH� D� GDU� H[HFX©¥R� DR� PDLV� TXH� D�
&RQVWLWXL©¥R� GHWHUPLQD�� PDV� LVWR� GHSRLV� GH� VH�
KDYHUHP�SHVDGR�DV�UD]·HV��DV�TXDHV�VH�GH�IDFWR�VH�

�
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DFKDU�TXH�V¥R�SRQGHURVDV��R�6HQDGR�DQQXH�H�VH�R�
Q¥R�IRUHP�GLU£�TXH�Q¥R�FRQY«P�QLVVR��(ಬ�MXVWDPHQWH�
R�FDVR�GH�TXH�WUDWD��D�TXHP�LVWR�SµGH�VHU�DSSOLFDGR��
XPD�&DPDUD� GL]�� «� SUHFLVR� UHPRYHU� R�7XWRU� DFWXDO��
PDV�� SHUJXQWD�VH�� SRUTXH"� 3RUTXH� KD�
LQFRQYHQLHQFLD�� GL]� D� RXWUD� &DPDUD�� H� R� 6HQDGR�
UHVSRQGH��VH�Q¥R�FRQFRUGD�FRP�D�RXWUD�&DPDUD��Q¥R�
«� QHFHVVDULR� UHPRYHO�R�� SRUTXH� Q¥R� KD�
LQFRQYHQLHQWH��(ಬ�LVWR�GH�TXH�GHYHPRV�WUDWDU��SRUTXH�
Q¥R� VH� GHYH� UHPRYHU� R� 7XWRU� VHP�PRWLYR� DOJXP�� «�
SUHFLVR�SULPHLUR�SHVDU�DV�UD]·HV�GD�FRQYHQLHQFLD�GH�
UHPR©¥R��$V�UD]·HV�HP�TXH�VH�IXQGD�R�3DUHFHU�GDV�
GXDV�&RPPLVV·HV�SDUHFHP�VHU� WLUDGDV�GR�5HODWRULR�
GR�0LQLVWUR�GD�-XVWL©D��HX�SRU«P�Q¥R�MXOJR�TXH�HVVDV�
UD]·HV� VHMDP� VXIILFLHQWHV� SDUD� D� &DPDUD� GRV�
'HSXWDGRV�QRV�FRQYHQFHU��SRUTXH�HX�Q¥R�PH�JXLDUHL�
SHOR�TXH�YHP�HVFULSWR�QR�3DUHFHU��DWWHQGHUHL�PDLV�£�
UD]¥R�GH�FRQYHQLHQFLD�GHGX]LGD�GR�DUWLJR��|�GD�/HL�
TXH� R� FUHRX�� 2� 6HQDGR� QDGD� PDLV� WHP� D� GHFLGLU�
VHQ¥R� VREUH� D� FRQYHQLHQFLD�� RX� LQFRQYHQLHQFLD� GD�
UHPR©¥R�� 3RUWDQWR� YRWR� FRQWUD� R� 3DUHFHU� GD�
&RPPLVV¥R�H�DVVHQWR�TXH�GHYH�HQWUDU�HP�GLVFXVV¥R�
D�VREUHGLWD�FRQYHQLHQFLD��RX�LQFRQYHQLHQFLD��

-XOJDGD� D�PDWHULD� GLVFXWLGD�� R� 6U�� 3UHVLGHQWH�
SURS¶]�R�3DUHFHU�SDUD�SDVVDU�£�XOWLPD�GLVFXVV¥R��H�
Q¥R� SDVVDQGR�� GHFODURX� TXH� YROWDYD� £� &RPPLVV¥R�
SDUD�LQWHUS¶U�R�VHX�3DUHFHU�VREUH�D�PDWHULD��

�
6HJXQGD�SDUWH�GD�2UGHP�GR�'LD�

�
(QWURX�HP�XOWLPD�GLVFXVV¥R�R�3URMHFWR�GH�/HL�

VREUH�RV�DUWLJRV�UHIRUPDYHLV�GD�&RQVWLWXL©¥R��FRP�DV�
HPHQGDV�DSSURYDGDV�QD�VHJXQGD�GLVFXVV¥R��

2�6U��3UHVLGHQWH�GHFODUDQGR�TXH�TXHULD�WRPDU�
SDUWH�QD�GLVFXVV¥R��FRQYLGRX�R�6U��9LFH�3UHVLGHQWH�D�
WRPDU�D�FDGHLUD�GD�SUHVLGHQFLD��

2�6U���|�6HFUHWDULR�OHX�D�UHGDF©¥R�GRV�DUWLJRV�
YHQFLGRV��RIIHUHFLGD�SHOR�6U��0DUTXH]�GH�%DUEDFHQD��
TXH�IRL�DSRLDGD��

2� 65�� %$55262�� ದ� 6U�� 3UHVLGHQWH�� QD� �l�
GLVFXVV¥R� GHVWH� 3URMHFWR�� EHP� TXH� R� PHX� GHVHMR�
IRVVH� HQWUDU� QD� GLVFXVV¥R� SDUD� H[SHQGHU� D� PLQKD�
RSLQL¥R�� FRPWXGR� R� KRQURVR� FDUJR�� GH� TXH� PH�
LQFXPELR� R� 6HQDGR� IH]� FRP� TXH� HX� QHOOD� Q¥R�
WRPDVVH� SDUWH�� H� Q¥R� WHULD� WDOYH]� PHVPR� HQWUDGR�
QHVWD� GLVFXVV¥R� SRU� LJXDO� PRWLYR�� VH� Q¥R� WLYHVVH�
DSUHVHQWDGR�XPD�HPHQGD�QD��l�GLVFXVV¥R��TXH�Q¥R�
IRL�DWWHQGLGD��6REUH�DV�HPHQGDV�TXH�Q¥R�SDVVDUDP��
VH�RUD�VH�LQVWDXUDUHP��YRWDUHL�SRU�DOJXPDV��VHQGR�D�
SULPHLUD� TXDQWR� £� UHIHUHQGD� GRV� DFWRV� GR� 3RGHU�
0RGHUDGRU�� H� D� VHJXQGD� RV� ,QWHQGHQWHV� GRV�
0XQLFLSLRV��Q¥R�IDUHL�FRPWXGR�HPHQGD�QHVWH�VHQWLGR��
PDV� VLP� D� IDUHL� SDUD� TXH� VH� MXOJXH� UHIRUPDYHO� R�
DUWLJR� ��� GD� &RQVWLWXL©¥R� QD� SDUWH� HP� TXH� Q¥R�
FRQFHGH�&RQVHOKR�*HUDO�£�3URYLQFLD�HP�TXH�HVW£�D�
&¶UWH��1¥R�KD�QDGD�PDLV�LQLTXR�TXH�WDO�GLVSRVL©¥R�GD�
&RQVWLWXL©¥R�� SULQFLSLR� TXH� WLUD� XPD� JDUDQWLD� DRV�
&LGDG¥RV�GD�3URYLQFLD�RQGH�HVW£�D�&¶UWH��TXDQGR�«�
FRQFHGLGD�DRV�GDV�3URYLQFLDV��$�&RQVWLWXL©¥R�GL]�QR�
DUWLJR� ��� TXH� UHFRQKHFH� H� JDUDQWH� R� GLUHLWR� GH�
LQWHUYLU� WRGR� R� &LGDG¥R� QRV� QHJRFLRV� GD� VXD�
3URYLQFLD�� TXH� V¥R� LPPHGLDWDPHQWH� UHODWLYRV� DRV�
VHXV� LQWHUHVVHV� SHFXOLDUHV�� H� QR� DUWLJR� ��� GL]� TXH�
HVWH� GLUHLWR� VHU£� H[HUFLWDGR� SHODV� &DPDUDV� GRV�
GLVWULFWRV� H� SHORV� &RQVHOKRV�� TXH� FRP� R� WLWXOR� GH�
&RQVHOKR�*HUDO� GD� 3URYLQFLD� VH� GHYHP� HVWDEHOHFHU�
HP� FDGD� 3URYLQFLD� RQGH� Q¥R� HVWLYHU� FROORFDGD� D�
&DSLWDO� GR� ,PSHULR�� 3RLV�� 6HQKRUHV�� Q¥R� VH� HVW£�
YHQGR�TXH�QHVWH�FDVR�D�&¶UWH�ILFDYD�GH�SHRU�SDUWLGR�
GR� TXH� DV� PDLV� 3URYLQFLDV"� 3DUHFH� TXH� QLVWR� Q¥R�
SµGH� KDYHU� GXYLGD� HP� TXH� KD� HVVD� GHVLJXDOGDGH��
SRU«P�SµGH�VHU� LQWHUSUHWDGD�GL]HQGR�VH�TXH�Q¥R�VH�
GDYD� HVVD� GHVLJXDOGDGH�� SRUTXH� D� &RQVWLWXL©¥R�
HQWHQGLD� TXH� RQGH� VH� DFKDYD� R� &RUSR� /HJLVODWLYR��
HOOH� SRGLD� WRPDU� LQJHUHQFLD� QHVVHV� REMHFWRV�
SDUWLFXODUHV�H�TXH�DVVLP�IDULD�DV�YH]HV�GH�&RQVHOKR�
*HUDO��YDPRV�SRU«P�YHU�R�JUDQGH�REVWDFXOR��TXH�QD�
SUDWLFD� VH� HQFRQWUD�� 'HFODUD� D� &RQVWLWXL©¥R� TXH� RV�



QHJRFLRV��TXH�FRPH©DUHP�QDV�&DPDUDV�0XQLFLSDHV��
VHMDP�UHPHWWLGRV�DRV�&RQVHOKRV�*HUDHV��RQGH�VHU¥R�
GLVFXWLGRV� H� WRPDGRV� HP� FRQVLGHUD©¥R�� HWF���
SULYLOHJLR�HVWH�GH�TXH�RV�QHJRFLRV�GR�5LR�GH�-DQHLUR�
Q¥R�JR]DP��H�SRUTXH"�3RUTXH�VH� OKHV�Q¥R�G£�HVVH�
VHJXLPHQWR�PDUFDGR�QD�/HL�)XQGDPHQWDO��TXH�QHVWD�
SDUWH�IRL�RPLVVD�H�RPLVVR�WHP�

�
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VLGR�R�SURFHGLPHQWR�GD�&DPDUD�GRV�'HSXWDGRV��TXH�
QDGD�WHP�IHLWR��

$� /HL� GL]�� TXH� ORJR� TXH� DV� &DPDUDV�
0XQLFLSDHV� WHQKDP� IHLWR� DV� VXDV� 3RVWXUDV�� VHU¥R�
HVWDV� UHPHWWLGDV� DRV� &RQVHOKRV� DILP� GH� DV�
DSSURYDUHP� RX� UHSURYDUHP�� (P� WRGDV� DV� RXWUDV�
3URYLQFLDV� WHP� VLGR� H[HFXWDGD� HVWD� GLVSRVL©¥R�
TXDQWR�£V�FRQWDV�H�£V�3RVWXUDV�H�WHP�VH�HQWUDGR�QR�
H[DPH� GHOODV�� WDQWR� TXH� M£� YLHUDP� SDUWLFLSD©·HV� GH�
WHU�WLGR�H[HFX©¥R�D�/HL�QHVWD�SDUWH��SRU«P�R�TXH�WHP�
DFRQWHFLGR� QR� 5LR� GH� -DQHLUR"� 4XDQWR� £V� FRQWDV��
IRUDP� UHPHWWLGDV� D� HVWD� &DPDUD�� SRU«P� TXH�
VHJXLPHQWR� WLYHUDP"� 1HQKXP�� IRVVH� TXDO� IRVVH� R�
PRWLYR�� 4XDQWR� £V� 3RVWXUDV�� M£� SDVVRX� XPD�
5HVROX©¥R� DSSURYDQGR�VH� LQWHULQDPHQWH�� H� M£� VH�
DSSURYDUDP� GHILQLWLYDPHQWH� DOJXPDV� 3RVWXUDV� GDV�
&DPDUDV� 0XQLFLSDHV� GD� 3URYLQFLD"� $LQGD� Q¥R��
KRXYH�XQLFDPHQWH�XPD�5HVROX©¥R�TXH�DV�DSSURYRX�
SRU� PDLV� XP� DQQR� H� LVWR� D� HVPR� H� Vµ� KRXYH� XPD�
XQLFD�GLVSRVL©¥R�UHODWLYD�DR�XVR�GH�DUPDV��HVWH�DQQR�
SRU«P� HP� FRQVHTXHQFLD� GRV� PXLWR� DIID]HUHV� GR�
&RUSR� /HJLVODWLYR�� Q¥R� WHP� WLGR� VHJXLPHQWR� HVWHV�
REMHFWRV��

9DPRV� DR� RXWUR� DUJXPHQWR�� TXH� «� TXH� GDV�
&DPDUDV�0XQLFLSDHV� KD� UHFXUVR� SDUD� D� $VVHPEO«D�
*HUDO� QD� &¶UWH� H� SDUD� RV� &RQVHOKRV� *HUDHV� QDV�
3URYLQFLDV�� LVWR� «�� TXH� DV� SDUWHV� TXH� VH� VHQWLUHP�
DJJUDYDGDV� SHODV� 3RVWXUDV� GDV� &DPDUDV� GD�
3URYLQFLD�� HP� TXH� HVWLYHU� D� &¶UWH�� UHFRUUDP� £�
$VVHPEO«D�*HUDO�� +DYHU£� FRXVD� DOJXPD�PDLV� WULVWH�
GR� TXH� D� $VVHPEO«D� *HUDO�� TXH� WHP� GH� WUDWDU� GRV�
REMHFWRV�JHUDHV�GD�1D©¥R��FRQKHFHU�GDTXLOOR�TXH�HP�
RXWUR�WHPSR�HUD�GDV�DWWULEXL©·HV�GRV�&RUUHJHGRUHV"�
1DGD�KDYHU£�PDLV� WULVWH� H� ULGLFXOR� GR�TXH� WHU� D� VXD�
WHVWDGD� VXMD�� VHU� FRQGHPQDGR� H� DJJUDYDU� SDUD� D�
$VVHPEO«D� *HUDO�� 1DGD� VH� SµGH� GDU� PDLV� ULGLFXOR��
SHUGRH�VH�PH� D� H[SUHVV¥R�� GR� TXH� D� $VVHPEO«D�
*HUDO� VHU� R� UHFXUVR�GH�VHJXQGD� LQVWDQFLD�FRQWUD�DV�
3RVWXUDV� GDV� &DPDUDV� 0XQLFLSDHV�� 2� 5HJLPHQWR�

HQWUDQGR�DVVLP�RV�&RQVHOKRV�Q¥R�Vµ�QD�RUJDQLVD©¥R�
GR�2U©DPHQWR��FRPR�QR�H[DPH�GD�ERQGDGH�RX�Q¥R�
ERQGDGH� GHOOH� H� DW«� GR� PRGR� FRPR� VH� ID]� D�
GHVSH]D�� DV� VXDV� UHIOH[·HV� V¥R� WRPDGDV� HP�
FRQVLGHUD©¥R� FRPR� M£� VH� YLR�QR�&RQVHOKR�*HUDO� GD�
%DKLD�� R�TXDO�PDUFRX�D�VXD� UHFHLWD�H�GHVSH]D�FRP�
WRGD�D�FODUH]D��1D�3URYLQFLD�SRU«P�GR�5LR�GH�-DQHLUR�
Q¥R� WHP� OXJDU� HVVD� GHWHUPLQD©¥R�� SRUTXH� HVVD�
DXWRULGDGH� «� R� PHVPR� 0LQLVWUR� GH� (VWDGR�� H� SRU�
FRQVHTXHQFLD� IDOWD�OKH� XPD� JDUDQWLD�� 3µGH�VH�
UHVSRQGHU� D� LVWR� TXH� DVVLP� FRPR� RV� &RQVHOKRV�
*HUDHV�SURPRYHP�RV�LQWHUHVVHV�GH�VXDV�3URYLQFLDV��
GHYH� R� *RYHUQR� TXH� HVW£� QD� &¶UWH� SURPRYHU� RV�
GHVWD�3URYLQFLD�H�SURS¶U�£�&DPDUD�GRV�'HSXWDGRV�R�
TXH� OKH� I¶U� FRQYHQLHQWH�� PDV� TXHP� Q¥R� Y¬� D�
GLIIHUHQ©D� TXH� KD�� TXDQGR� QDV� HPHQGDV� SURSRVWDV�
SDUD� D� UHIRUPD� GD� &RQVWLWXL©¥R� VH� YDL� GDU� DRV�
&RQVHOKRV� XP� 3RGHU� /HJLVODWLYR� SDUD� REMHFWRV�
SHFXOLDUHV� GH� VXDV� 3URYLQFLDV�� H� TXH� HVWD� ILFD�
SULYDGD� GHVVD� 5HSUHVHQWD©¥R�� LVWR� «�� GH� TXHP�
/HJLVOH� SDUD� RV� VHXV� QHJRFLRV� SHFXOLDUHV"� $�
VXEVWLWXL©¥R� Vµ� SµGH� VHU� IHLWD� RX� SHOD� $VVHPEO«D�
*HUDO� RX� SHOR� *RYHUQR�� SHOD� $VVHPEO«D� *HUDO� Q¥R�
SµGH� QHP� GHYH� VHU�� SULPHLUR�� SRUTXH� WHP� REMHFWRV�
LPSRUWDQWLVVLPRV�D�WUDWDU�H�Q¥R�VH�GHYH�HQWUHWHU�FRP�
QHJRFLRV� SHFXOLDUHV� GH� XPD� 3URYLQFLD�� GRV� TXDHV�
Q¥R� SµGH� QHP�GHYH� WRPDU� FRQKHFLPHQWR�� VHJXQGR��
SRUTXH� RV� 'HSXWDGRV� H� 6HQDGRUHV�� FXMD� PDLRULD� «�
GDV�GLYHUVDV�3URYLQFLDV�TXH�RV�QRPHDP��Q¥R�SRGHP�
WHU�QRWLFLD�GRV�LQWHUHVVHV�H�QHFHVVLGDGHV�SDUWLFXODUHV�
GD� 3URYLQFLD� HP� TXH� HVW£� D� &¶UWH�� LQFRQYHQLHQWHV�
HVWHV� TXH� GHYHP� VHU� WRPDGRV� HP� FRQVLGHUD©¥R��
6HQGR� R� *RYHUQR�� TXHP� Q¥R� Y¬� TXH� «� LPSRVVLYHO�
TXH� HOOH� GHVHPSHQKH� EHP�� HP� FRQVHTXHQFLD� GRV�
PXLWRV�HQFDUJRV�TXH�WHP"�6H�D�HOOH�Q¥R�VREUD�WHPSR�
GD� DGPLQLVWUD©¥R� JHUDO� FRPR� SRGHU£� ROKDU� SDUD� D�
SDUWLFXODU� GH� XPD� 3URYLQFLD"� 'HPDLV� D�
$GPLQLVWUD©¥R� &HQWUDO� Q¥R� SµGH� UHSUHVHQWDU� D�
3URYLQFLD�GR�5LR�GH�-DQHLUR��FRPR�R�SRGHP�ID]HU�RV�



GHVWDV� GL]� QR� DUWLJR� ��� �OHX��� ORJR� WHPRV� GXDV�
HQWLGDGHV� GLIIHUHQWHV�� XPD� QDV� 3URYLQFLDV� SDUD�
UHJXODU� RV� QHJRFLRV� 3URYLQFLDHV� H� QD� &¶UWH� RXWUD�
GLYHUVD�� $� /HL� GR� 7KHVRXUR� GHWHUPLQRX�� TXH� RV�
&RQVHOKRV� *HUDHV� WRPHP� FRQKHFLPHQWR� GR�
2U©DPHQWR� GDV� 3URYLQFLDV�� GHSHQGHQGR� GR�
3UHVLGHQWH��TXH�GHYH� LQWHUS¶U�D�VHX�SDUHFHU��R�TXDO�
UHPHWWHU£�R�PHVPR�2U©DPHQWR�£�&DPDUD��

&RQVHOKHLURV�� TXH� V¥R� GD� HVFROKD� GD� PHVPD�
3URYLQFLD�� H� TXH� WHP� WRGR� GLUHLWR� GH� YLJLDU� SHORV�
LQWHUHVVHV�SHFXOLDUHV�GHOOD��1R�PHVPR�FDVR�HP�TXH�
HVW£� R� *RYHUQR�� HVW£� D� $VVHPEO«D� *HUDO�� TXH� Q¥R�
WHP�SRGHUHV�GRV�KDELWDQWHV�GD�3URYLQFLD�GR�5LR�GH�
-DQHLUR�SDUD�GHFLGLU�GRV�VHXV�QHJRFLRV�SDUWLFXODUHV��
PDV�VLP�

�
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dos geraes da Nação. Devemos por este lado 
considerar que temos uma Constituição 
differente para a Provincia do Rio de Janeiro em 
relação ás outras Provincias, e isso porque lhe 
falta uma garantia, que sendo concedida ás 
outras a ella foi negada. 

A ser o Poder Executivo que exerça estas 
funcções, estamos no mesmo caso que apontei 
da Assembléa Geral; porque os seus Membros 
são nomeados pelo Chefe da Nação, por 
consequencia não sei que autoridade, ou direito 
tenham para representar a Provincia e serem 
Directores dos interesses peculiares della. 
Portanto, de qualquer das maneiras que se 
decida o não haver o Conselho Geral da 
Provincia onde estiver a Côrte, segue-se que se 
tira a essa Provincia os direitos de intervir nos 
seus negocios, e por consequencia que está em 
Tutella, sendo seus Tutores os Deputados e 
Senadores das outras Provincias, que sem 
missão e conhecimentos proprios dos interesses 
Provinciaes decidirão e resolverão como 
julgarem mais conveniente, regulando-se pelos 
conhecimentos que têm de outras Provincias. 

Resumindo as minhas idéas, direi que não 
póde deixar de ser admittida a reforma da 
Constituição na parte em que nega Conselho 
Geral á Provincia em que estiver a Côrte. Neste 
sentido mando emenda á Mesa para se restaurar 
a que cahio na segunda discussão. 

O nobre Senador mandou á Mesa a 
seguinte: 

 
EMENDA 

 
Ao paragrapho 9º. O artigo 72 merece 

reforma na parte em que não concede Conselho 
Geral á Provincia onde estiver a Côrte. Salva a 
redacção. �– Barroso. 

Foi apoiada. 
O SR. BORGES: �– Não pedi a palavra pela 

ordem porque o que disse o nobre Senador 
estivesse fóra della, está muito na ordem; foi só 
para fazer uma observação á Camara que é para 
beneficio dos nossos trabalhos. Vem ella a ser, 

segunda discussão se discutam separadamente; 
porque a ser assim a discussão confundir-se-ha 
a materia, e teriamos uma mui longa discussão 
e equivoca a votação. Portanto, não me opponho 
á emenda do nobre Senador e sendo mesmo da 
opinião, em que ella está de que se instaurem 
algumas, que cahiram na segunda discussão, 
digo unicamente que por ora trato da Ordem e 
Ordem de conveniencia para os nossos 
trabalhos. Occupemo-nos pois das emendas 
vencidas e depois trataremos das outras. 

O SR. VERGUEIRO: �– Eu concordo com a 
opinião do nobre Senador; porque ainda que 
nesta discussão se altere o Regimento, será isso 
desculpavel, por ser um negocio da maior 
importancia, a que se deve dar a maior latitude 
e conformando-me com a sua opinião, quereria 
que se ajuntassem as emendas positivas que 
estão contempladas na emenda impressa da 
nova redacção, que foi apoiada. 

O SR. ALBUQUERQUE: �– Parece á 
primeira vista cousa indifferente o tratar-se da 
materia pelo modo requerido; mas não o é, 
porque póde haver inconveniente e podemos 
nos achar embaraçados por não se saber quaes 
são as emendas que hão de ser instauradas e 
approvadas e talvez acontecesse depois 
reprovar algumas das já approvadas, o que não 
acontecerá se prosseguirmos como na segunda 
discussão, porque então podemos calcular 
quaes são os artigos que devem ficar ou não. 

O SR. MARQUEZ DE BARBACENA: �– 
Quando eu pedi a palavra era para justificar a 
emenda impressa, e propôr na conclusão do 
meu discurso o mesmo que acabam de dizer os 
dous nobres Senadores, que ha pouco fallaram. 
Esta materia é da maior importancia, trata-se de 
nada menos que de formar em parte o nosso 
Codigo Fundamental; portanto preciso é na sua 
discussão haver maior cuidado do que em 
nenhuma outra. Já mostraram os nobres 
Senadores quaes seriam os inconvenientes que 
encontrariamos se entrassemos a discutir pelo 
modo ou maneira das materias em segunda 
discussão. Ha artigos actualmente em 



que em lugar de nos occuparmos das emendas 
instauradas conjuntamente com as que já 
passaram na 

discussão, que já foram approvados, e vão 
entrar outros que foram instaurados. Quanto ao 
inconveniente que o nobre Senador apresenta, 
desvanece-se; 
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SRUTXH�VXSSRQKDPRV�TXH�DSSURYDPRV�HVWHV�DUWLJRV��
TXH� IRUDP� DSUHVHQWDGRV�� VH� HOOHV� IRUHP� HP�
FRQWUDGLF©¥R� DRV� RXWURV�� M£� DSSURYDGRV�� H� WLYHUHP�
OLWWHUDO�Q¥R�WHP�DSSURYD©¥R�GHVWUXLPRV�FRP�HOOHV�RV�
DQWHFHGHQWHV�M£�DSSURYDGRV�SRU�LVVR�TXH�D�/HL�DLQGD�
Q¥R�HVW£�IHLWD��

4XDQGR� HX� WLYH� D� KRQUD� GH� RIIHUHFHU� D� HVWD�
$XJXVWD� &DPDUD� HVVD� PLQKD� KXPLOGH� REVHUYD©¥R�
VREUH� D� QHFHVVLGDGH� GH� GHPRQVWUDU� RV� DUWLJRV�
UHIRUPDYHLV� GD� &RQVWLWXL©¥R�� HP� TXH� VHQWLGR� R�
GHYLDP�VHU��ILTXHL�GH�DOJXPD�PDQHLUD�FRPSURPHWWLGR�
D� DSUHVHQWDU� HP� WHUFHLUD� GLVFXVV¥R� RV� DUWLJRV�
UHIRUPDYHLV� TXH� WLQKDP� VLGR� DSSURYDGRV� QD�
VHJXQGD��UHGLJLGRV�GH�PRGR�WDO�TXH�SUHHQFKHVVHP�R�
ILP�GHVHMDGR��(P�FXPSULPHQWR�SRLV�GHVWD�REULJD©¥R��
«� TXH� DSUHVHQWHL� RV� DUWLJRV� GD� PDQHLUD� TXH� R�
6HQDGR�DFDED�GH�RXYLU��H�FUHLR�TXH�VH�HVWD�$XJXVWD�
&DPDUD�RV�Q¥R�DFKDU�LQWHLUDPHQWH�FRQIRUPH�DRV�TXH�
DSSURYRX��PXLWD�GLPLQXWD�VHU£�D�DOWHUD©¥R�GH�XPD�RX�
RXWUD�SDODYUD��(VWH�PHWKRGR�SRLV�PH�SDUHFH�PHOKRU�
SDUD�D�GLVFXVV¥R��GR�TXH�VHJXLUPRV�R�DQWLJR�XVDGR��
TXH�FDXVDU£�JUDQGH�FRQIXV¥R��2�([P��6U��6HFUHWDULR�
KD� GH� WHU� DV� HPHQGDV�� TXH� IRUDP� DSSURYDGDV�� TXH�
PXLWR�XWLO�VHU£�OHUHP�VH�SDUD�VH�ID]HU�D�FRPELQD©¥R��
%HP� SHUVXDGLGR� HVWRX� GH� TXH� D� HVWHV� DUWLJRV�
LPSUHVVRV� VH� IDU£� D� REMHF©¥R�� GH� TXH� HVWH�
DFFUHVFHQWDPHQWR� GH� SDODYUDV� QD� UHGDF©¥R� GH� /HL��
YHP� D� VHU� FRQWUDULR� DR� YHQFLGR� QR� SULQFLSLR� GD�
GLVFXVV¥R�� PDV� HVWD� REMHF©¥R� Q¥R� SµGH� YDOHU��
SULPHLUR��SRUTXH�R�YHQFLGR�QR�SULQFLSLR�GD�GLVFXVV¥R�
VREUH�R�LQGLFDUHP�VH�XQLFDPHQWH�RV�DUWLJRV��IRL� ORJR�
DOWHUDGR�� FRPR� GHYLD� VHU�� QR� SURJUHVVR� GD� PHVPD�
GLVFXVV¥R�� VHJXQGR�� SRUTXH� Q¥R� «� GDGR� TXH� HQWUH�
KRPHQV� LQWHOOLJHQWHV� XPD� RSLQL¥R� TXDOTXHU� VXEVLVWD�
QD� GLVFXVV¥R�� XPD� YH]� TXH� DSSDUH©DP� UD]·HV�
VXIILFLHQWHV�SDUD�GHOOD�VH�PXGDU��3DUHFHX�QRV�PXLWR�
ERP�R�SULQFLSLR�GH�TXH�D�UHIRUPD�IRVVH�LQGLFDGD�SRU�
DUWLJRV��PDV�DSHQDV�VH�HQFHWRX�D�GLVFXVV¥R��YLPRV�
TXH�DUWLJRV�KDYLD�TXH�FRPSUHKHQGLDP�TXDWUR��FLQFR�

IL]HPRV� QR� DUWLJR� ��� GD� &RQVWLWXL©¥R�� TXH�
DVVHQWDPRV� PHUHFHU� UHIRUPD� TXDQWR� DR� WHPSR� GD�
LQVWDOOD©¥R� GRV� &RQVHOKRV� *HUDHV�� 3RUWDQWR� R�
HVSHFLRVR� DUJXPHQWR� GR� YHQFLGR� QR� SULQFLSLR� GD�
GLVFXVV¥R�� HX� Q¥R� DFKR� DEVROXWDPHQWH� YHUGDGHLUR��
QHP� VH� SµGH� DGPLWWLU�� SRUTXH� VH� QµV� UHIRUPDPRV�
XPD� /HL�� PHVPR� GHSRLV� GH� IHLWD�� H� VDQFFLRQDGD��
TXDQGR� Q¥R� DSSDUHFH� UD]¥R� HP� FRQWUDULR� £�
GLVSRVL©¥R�GHOOD��FRPR�VHU£�SUHFLVR�GHL[DU�GH�R�ID]HU�
QR� FDVR� SUHVHQWH�� TXH� DSSDUHFH� XPD� RSLQL¥R� HP�
FRQWUDULR�Q¥R�HVWDQGR�D�/HL� IHLWD"�7RGD�D�GXYLGD�VH�
UHGX]�SRLV�D�PRVWUDU��VH�KD��RX�Q¥R�UD]¥R�VXIILFLHQWH�
SDUD�TXH�Q¥R�Y£�R�DGGLWDPHQWR�GHVWDV�SDODYUDV��TXH�
WRUQDP� FODUR� R� VHQWLGR� GD� UHIRUPD�� $� UD]¥R� «�
PDQLIHVWD�� PDV� Q¥R� DEXVDUHL� GR� IDYRU� GR� 6HQDGR�
UHSHWLQGR�WRGDV�DV�TXH�VH�SURGX]LUDP��FRQWHQWDU�PH�
KHL� FRP�D� SULQFLSDO�� TXH�«�� TXH� SDUD� KDYHU� UHIRUPD�
GH� XP� DUWLJR� FRQVWLWXFLRQDO� «� SUHFLVR� GDU�VH�
QHFHVVLGDGH� DEVROXWD� H� HVVD� QHFHVVLGDGH� Q¥R� VH�
SµGH� SURYDU� VHP� DV� SDODYUDV� TXH� LQGLTXHP� DRV�
6HQDGRUHV�TXDO�«��(X�SULQFLSLDUHL�D�GHPRQVWUDU�HVVD�
QHFHVVLGDGH�SRU�XP�DUWLJR��TXH�QRV�«�UHODWLYR��R�TXDO�
«� R� DUWLJR� ���� 6XSSRQKDPRV� TXH� QµV� DFKDPRV� D�
QHFHVVLGDGH� GH� UHIRUPD�� PDV� Q¥R� D� LQGLFDUHPRV��
TXHP�OHU�R�DUWLJR����Q¥R�GHVFREULU£�£�SULPHLUD�YLVWD�
TXH� HOOH� PHUHFH� UHIRUPD�� PDV� TXDQGR� VH� OHU� HVVH�
DUWLJR��H�DV�SDODYUDV�UHODWLYDV�DR�VHQWLGR�GD�UHIRUPD��
HQWHQGHU�VH�KD�TXH�HOOD�«�SDUD�TXH�R�6HQDGR�SRVVD�
UHXQLU�VH�IµUD�GR�WHPSR�GD�VHVV¥R��LQGHSHQGHQWH�GD�
RXWUD�&DPDUD��DILP�GH�VH�FRQYHUWHU��H�GHOLEHUDU�FRPR�
7ULEXQDO�-XGLFLDO��7RGR�R�PXQGR�DFKDU£�HQW¥R�TXH�«�
PXLWR� MXVWD� D� WDO� UHIRUPD�� SRUTXH� VDOWD� DRV� ROKRV� D�
QHFHVVLGDGH� GH� HYLWDU� TXH� XP� KRPHP�� VHQGR�
DFFXVDGR�� ILTXH�SUHVR�RLWR�PH]HV�� LQWHUYDOOR�TXH�KD�
GH� XPD� VHVV¥R� D� RXWUD�� 1D�PLQKD� RSLQL¥R� HX� MXOJR�
LVWR� LQGLVSHQVDYHO�� H� PXLWR� PDLV� SRUTXH� HX� Q¥R�
VXSSRQKR��TXH�RV�(OHLWRUHV�WHQKDP�D�VLPSOLFLGDGH�GH�
GDU� SOHQRV� SRGHUHV� DRV� 'HSXWDGRV� GD� IXWXUD�
/HJLVODWXUD�SDUD�UHIRUPDUHP�XPD�FRXVD�GD�TXDO�HOOHV�



H�PDLV�SDUDJUDSKRV��GRV�TXDHV�DSHQDV�XP�PHUHFLD�
VHU�UHIRUPDGR��H�LJXDOPHQWH�YLPRV�TXH�SDUDJUDSKRV�
KDYLD�� TXH� FRQWLQKDP� WUHV�� TXDWUR� H� PDLV�
GLVSRVL©·HV��GDV�TXDHV�Vµ�XPD�PHUHFLD�UHIRUPD��H�R�
TXH� IL]HPRV� QµV"� 'HFODUDPRV� SRU� SDODYUDV�
H[SOLFDWLYDV�D�SDUWH�GR�SDUDJUDSKR�RX�GLVSRVL©¥R�TXH�
MXOJDYDPRV�VHU�UHIRUPDYHO��DVVLP�FRPR�

Q¥R� W¬P� FRQKHFLPHQWR�� (
� PXLWR� XVXDO� R� YHU� D�
PDLRULD� GD� 1D©¥R� SHQVDU� FRP� D� PDLRULD� GRV� VHXV�
5HSUHVHQWDQWHV�� PDV� WHPRV� H[HPSORV� GH� TXH� DV�
1D©·HV� £V� YH]HV� SHQVDP� GLIIHUHQWHPHQWH� GHOOHV�� H�
SDUD�HYLWDU�HVVD�GLVFRUGDQFLD�«�SUHFLVR�TXH�D�1D©¥R�
FRQKH©D�D�PDQHLUD�SRU�TXH�VH�SUHWHQGH�D�UHIRUPD��

�
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DILP�GH�SRGHU�GDU�RV�SRGHUHV�WDHV�TXDHV�GHYHP�VHU��
1¥R� SµGH� YDOHU� R� GL]HU�VH� TXH� HOOHV�� RV� (OHLWRUHV��
SRGHP� WHU� FRQKHFLPHQWR� GH� TXDO� «� R� VHQWLGR� GD�
UHIRUPD�SHODV�JD]HWDV��SRUTXH�HVWDV�V¥R�RUJ¥RV�GH�
SDUWLGRV�H�YHKLFXORV�GH�PHQWLUDV��$OJXPD�KDYHU£�TXH�
H[SRQKD�RV�IDFWRV�FRP�YHUDFLGDGH��PDV�RXWUDV��WXGR�
FRUURPSHP� H� RV� IDFWRV� V¥R� DQQXQFLDGRV� FRP�
HVFDQGDORVD� LPSUXGHQFLD��6HULD�SRLV�SUHFLVR�TXH�RV�
(OHLWRUHV�SXGHVVHP�OHU� WRGDV�DV�JD]HWDV�H�WLYHVVHP�
RV�PHLRV�GH�H[WUHPDU�DV�YHUGDGHV��H�VXSSRVWD�HVWD�
GLIILFXOGDGH�� TXH� «� UHDO�� WRUQD�VH� LQGLVSHQVDYHO� R�
DFFUHVFHQWDPHQWR� GDV� SDODYUDV�� SRUTXH� HOODV�
HQXQFLDP� FODUD� H� LQWHOOLJHQWHPHQWH� TXDO� «� HVVD�
QHFHVVLGDGH�H�HP�TXH�FRQVLVWH��

7DPEHP� VH� Q¥R� GLJD�� TXH� GHYHPRV� HVSHUDU�
SHOR� ERP� VHQVR� GD� VHJXLQWH� /HJLVODWXUD�� SRUTXH� D�
HOOD�FRPSHWH� ID]HU�D� UHIRUPD�FRPR�HQWHQGHU��H�TXH�
QµV�YDPRV�SUHVFUHYHU�OKH�UHJUDV��SRUTXH�LVVR�Q¥R�«�
H[DFWR��QµV�Q¥R�GL]HPRV�TXDO�KD�GH�VHU��QHP�TXH�VH�
ID©D�RV�DUWLJRV�TXH�PHUHFHP�UHIRUPD�H�R�VHQWLGR�HP�
TXH��H�D�RXWUD�/HJLVODWXUD�D�IDU£��RX�GHL[DU£�GH�ID]HU�
GD�PDQHLUD�TXH�HOOD�HQWHQGHU�H�GHQWUR�GR�FLUFXOR�GH�
VHXV�SRGHUHV��1¥R�VH�GLJD�SRLV�TXH�KD�XVXUSD©¥R�GH�
DXWRULGDGH�GD�VHJXLQWH�/HJLVOD©¥R��SRLV�TXH�Q¥R�«�QD�
GHPRQVWUD©¥R� GR� OXJDU�� RX� SDUWH� HP� TXH� KD�
QHFHVVLGDGH�GH� UHIRUPD�� TXH� VH� OKH� ID]� XVXUSD©¥R��
DQWHV� VH� GHYH� DMXL]DU�� TXH� VHP�HVWD� GHPRQVWUD©¥R�
Q¥R�SRGHULDPRV�GH�FHUWR�REWHU�UHIRUPD��

2�65��%25*(6��ದ�1¥R�SRVVR�GHL[DU�GH�GL]HU�
PDLV� VREUH� D� PDWHULD�� FUHLR� TXH� QRV� GHYHPRV�
SULPHLUDPHQWH� RFFXSDU� GDV� HPHQGDV� M£� YHQFLGDV� H�
GHSHQGHQWHV� GH� WHUFHLUD� GLVFXVV¥R� H� GHSRLV� GH�
YRWDUPRV� VREUH� HOODV�� WUDWDUHPRV� HP� VHJXLGD� GDV�
HPHQGDV� QRYDPHQWH� RIIHUHFLGDV�� RX� LQVWDXUDGDV��
$LQGD� WHPRV� GHSRLV� RXWUD� FRXVD�� FRP� TXH� QRV�
RFFXSDU�H�«�R�PRGR�GD�UHGDF©¥R��GH�TXH�WUDWD�HVVD�
HPHQGD� LPSUHVVD� H� «� HQW¥R� TXH� WHP� OXJDU� R�
HVFUXSXOR� TXH� XP� QREUH� 6HQDGRU� DFDED� GH�
PDQLIHVWDU��

YRWD©¥R� GD� &DPDUD� SDUD� GHFLGLU� VH� HVW£� RX� Q¥R�
SUHMXGLFDGD�D� HPHQGD� YHQFLGD�H� TXH�DVVLP�Q¥R�KD�
LQFRQYHQLHQWH��&RPWXGR�QLQJXHP�SµGH�GHVFRQKHFHU�
TXH� QRV� VHU£� YDQWDMRVR� R� SULQFLSLDU� SHODV� HPHQGDV�
YHQFLGDV��GD�PDQHLUD�TXH�LQGLFRX�XP�QREUH�6HQDGRU��
LVWR�«��TXH�VH�WUDWH�GDV�SRVLWLYDV�H�Q¥R�GDV�QHJDWLYDV�
H� SRUTXH"� 3RUTXH� TXDOTXHU� QREUH� 6HQDGRU� SµGH�
GHSRLV�LQVWDXUDU��TXDOTXHU�TXH�Q¥R�SDVVDU�H�GH�QRYR�
HQWUDU£�HP�GLVFXVV¥R��3RUWDQWR�UHTXHLUR�D�9��([��TXH�
VH� «� SRVVLYHO� DGPLWWLU� R� PHX� UHTXHULPHQWR� YRFDO��
FRQVXOWH�R�VHQVR�GDV�&DPDUDV�D�HVWH�UHVSHLWR��DILP�
GH� TXH� VH� WUDWH� GD� PDWHULD� VHJXQGR� D� RSLQL¥R� GR�
QREUH�6HQDGRU��

2� 65�� %$55262�� ದ� $FKR� PXLWR� ERD� D�
OHPEUDQ©D� TXDQWR� DR� ILP�� TXH� «� SDUD� JDQKDUPRV�
WHPSR��PDV�«�FRQWUD�R�5HJLPHQWR�H�Q¥R�«�SRVVLYHO�
VHU�DGPLWWLGD��R�TXH�SRGHPRV�SRUHP�DGRSWDU�«��TXH�
VHQGR� D� SULPHLUD� GLVFXVV¥R� HP� &RPPLVV¥R� *HUDO��
QHQKXP� LQFRQYHQLHQWH� KDYHU£� GH� VH� WUDWDU� LVWR� GD�
PHVPD�PDQHLUD� QD� WHUFHLUD� GLVFXVV¥R�� LVWR� «� DUWLJR�
SRU�DUWLJR�� SDUD� VH� WRPDU�HP�FRQVLGHUD©¥R� WDQWR�DV�
HPHQGDV� DSSURYDGDV�� FRPR� DV� LQVWDXUDGDV�� 'H�
RXWUR�PRGR�«�WHUPRV�TXDWUR�GLVFXVV·HV��R�TXH�Q¥R�«�
SRVVLYHO�� 3RUWDQWR� QHVWH� VHQWLGR� PDQGDUHL� R� PHX�
UHTXHULPHQWR��

2� 65�� %25*(6�� ದ� 2� QREUH� 6HQDGRU�
DUJXPHQWD� FRP� R� 5HJLPHQWR�� HX� GHVGH� M£� GHFODUR�
TXH� FHGR�� PDV� SH©R�OKH� TXH� PH� DSRQWH� R�
SDUDJUDSKR�GR�5HJLPHQWR�TXH�FRQWUDULD�R�DUJXPHQWR�
TXH� IL]��VH�HOOH� WDPEHP�PRVWUDU��HX�FHGR��4XDQWR�£�
PDQHLUD�SRU�TXH�R�PHVPR�QREUH�6HQDGRU�TXHU�TXH�
PDUFKH� HVWD� GLVFXVV¥R�� LVWR� «�� TXH� VHMD� DUWLJR� SRU�
DUWLJR�H�HPHQGDV��SDUHFH�TXH�TXHU� WDPEHP�TXH�VH�
OHLD� R�3URMHFWR� TXH� YHLR� GD� RXWUD�&DPDUD� H� TXH� VH�
Y¥R� LQVWDXUDQGR�RV�SDUDJUDSKRV�SRU�SDUDJUDSKRV��R�
TXH�GH�PDQHLUD�DOJXPD�SµGH�WHU�OXJDU��

2�6U��9LFH�3UHVLGHQWH�OHX�RV�DUWLJRV����H����GR�
5HJLPHQWR��

2� 65�� 0$548(=� '(� &$5$9(//$6�� ದ� (X�



4XDQWR�D�RXWUR�QREUH�6HQDGRU�TXH� MXOJRX�VHU�
LQGLIIHUHQWH� H� RFFXSDUPR�QRV� GH� XP� RX� RXWUD�
HPHQGD��SRQGHUDUHL�TXH�VH�QµV�QRV�RFFXSDUPRV�GDV�
TXH� IRUDP� DSSURYDGDV� GHSRLV� GDV� QRYDPHQWH�
RIIHUHFLGDV�� SµGH� DOJXPD� GHOODV� KDYHU�� TXH� Y£�
SUHMXGLFDU� RXWUD�� 3µGH�VH� D� LVWR� UHVSRQGHU�PH�� TXH�
SµGH�KDYHU�

FRQVLGHUR�TXH�R�5HJLPHQWR�Q¥R�DGPLWWH� WDO� IµUPD�H�
SDUD� HOOD� VHU� DGPLVVLYHO� «� QHFHVVDULR� GLVSHQVDU� QR�
5HJLPHQWR�� SRUTXH� QHOOH� VH� GL]� TXH� VH� WUDWDU£� SRU�
7LWXORV�RX�&DSLWXORV�H�DTXL�«�SRU�SDUDJUDSKRV��

2�65��%$55262��ದ�(VVH�FDVR�G£�VH�TXDQGR�

�
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KD� PDWHULD� GLIIHUHQWH� H� DTXL� KD� DUWLJRV� TXH� W¬P�
FRQQH[¥R� XQV� FRP� RV� RXWURV�� Q¥R� «� PDWHULD�
GHVWDFDGD�FRPR�R�6RO�GD�/XD��(X�IDOOHL�HP�DUWLJRV�H�
Q¥R�HP�SDUDJUDSKRV�H�KD�DUWLJRV�TXH�Q¥R�SRGHP�VHU�
WUDWDGRV� VHP� VHUHP� LQVWDXUDGRV�� GHYH� SRU�
FRQVHTXHQFLD�WUDWDU�VH�GH�DUWLJR�SRU�DUWLJR��3RUWDQWR��
VH� R� 6HQDGR� DQQXLU� DR� PHX� UHTXHULPHQWR� TXHUHUHL�
TXH�D�GLVFXVV¥R�VHMD�SRU�DUWLJRV�H�D�LQVWDXUD©¥R�HP�
&RPPLVV¥R�*HUDO��

2�QREUH�6HQDGRU�PDQGRX�£�0HVD�R�VHJXLQWH��
�

5(48(5,0(172�
�
5HTXHLUR��TXH�D�GLVFXVV¥R�VHMD�SRU�DUWLJRV�TXH�

VH�YHQFHU¥R�H�RV�TXH�GH�QRYR�VH�LQVWDXUDUHP��H�HP�
&RPPLVV¥R�*HUDO��ದ�%DUURVR��

)RL� DSRLDGR� H� HQWURX� HP� GLVFXVV¥R� D� VXD�
PDWHULD��

2� 65�� 0$548(=� '(� &$5$9(//$6�� ದ� (X�
Q¥R� SRVVR� YRWDU�� 6U�� 3UHVLGHQWH�� SRU� HVWH�
UHTXHULPHQWR��(VWD�PDWHULD�QD�VHJXQGD�GLVFXVV¥R�IRL�
VXSHUDEXQGDQWHPHQWH�GLVFXWLGD�H�SDUDJUDSKR�KRXYH��
TXH�RFFXSRX� WUHV�VHVV·HV�H�DOJXQV�TXDWUR�H�GHSRLV�
GH�XPD�W¥R�ORQJD�GLVFXVV¥R�DLQGD�KDYHPRV�GH�LU�S¶U�
HP� GLVFXVV¥R� JHUDO� FDGD� XP� GRV� SDUDJUDSKRV"�
4XDQGR� DFDEDUHPRV� QµV� FRP� LVWR"� (VWDPRV� W¥R�
DYDQ©DGRV�HP�WHPSR�H�DLQGD�WHPRV�WDQWR�TXH�ID]HU��
TXH�Q¥R�SRGHPRV�SHUGHU�XP�PLQXWR��-£�QD�&DPDUD�
GRV� 'HSXWDGRV� VH� HVW£� WUDWDQGR� GR� 2U©DPHQWR� H�
SDVVDQGR�QDTXHOOD�FDVD��YHP�SDUD�DTXL�H�QHFHVVDULR�
«�RFFXSDUPR�QRV�GHOOH�GHVGH� ORJR��SRLV�TXH�«�XPD�
/HL� YLWDO�� 7HPRV� DLQGD� R� &RGLJR� GR� 3URFHVVR�
&ULPLQDO� D� WUDWDU� H� SRU� LVVR� PH� SDUHFH� TXH� «�
H[FXVDGR� WUDWDU�VH� D� PDWHULD� HP� GLVFXVV¥R� JHUDO��
QHP�W¥R�SRXFR�GHYH�VHU�DUWLJR�SRU�DUWLJR��8P�QREUH�
6HQDGRU�GLVVH�TXH�D�GLVFXVV¥R�GHYLD�VHU�SRU�DUWLJRV��
PDV�HX�QR�3URMHFWR�Q¥R�YHMR�VHQ¥R�XP�DUWLJR�XQLFR��
R�PDLV�WXGR�V¥R�SDUDJUDSKRV��

2� 65�� 9,&(�35(6,'(17(�� ದ� 1¥R� HVWDPRV�

YRWD©¥R�VREUH�R�PHX�UHTXHULPHQWR�HP�GXDV�SDUWHV��
3URS¶]�HQW¥R�R�6U��9LFH�3UHVLGHQWH�£�YRWD©¥R��

�|� 6H� R� 6HQDGR� DSURYDYD� TXH� HVWD� WHUFHLUD�
GLVFXVV¥R� IRVVH� SRU� DUWLJRV� TXH� VH� YHQFHUDP� H� RV�
TXH�VH�LQVWDXUDUHP��GHFLGLR�VH�TXH�VLP��

�|� 6H� HVWD� GLVFXVV¥R� VHULD� HP� &RPPLVV¥R�
*HUDO��YHQFHX�VH�TXH�Q¥R��

3DVVDQGR�VH�SRUWDQWR�D�WUDWDU�GD�UHGDF©¥R�GRV�
DUWLJRV� YHQFLGRV�� RIIHUHFLGD� SHOR� 6U�� 0DUTXH]� GH�
%DUEDFHQD��HQWURX�HP�GLVFXVV¥R�R�DUWLJR�XQLFR��

2�65�� 9,&(�35(6,'(17(�� ದ� $JRUD� WHPRV� D�
VHJXLU�R�5HJLPHQWR�H�FDGD�6HQDGRU�KD�GH�IDOODU�GXDV�
YH]HV��

2� 65�� %$55262�� ದ� 3DUHFH� TXH� HVW£�
LQVWDXUDGR�R�DUWLJR�QD�HPHQGD�GR�6U��%RUJHV�H�SRU�
LVVR�GHYH�HQWUDU�HP�GLVFXVV¥R��

2� 65�� 0$548(=� '(� %$5%$&(1$�� ದ� 1R�
PHX� LPSUHVVR� HVFDSRX� HVWD� GLVSRVL©¥R� FRPR� HVW£�
QR�RULJLQDO�� ದ�$UWLJR�XQLFR��ದ�2V�(OHLWRUHV��HWF���PDV�
FUHLR� TXH� LVWR� Q¥R� DOWHUD�� SRUTXH� R� 6HQDGR� Q¥R�
DSSURYRX�HVWH�DUWLJR�H�D�UHGDF©¥R�GHYH�VHU�SDUD�DV�
PDWHULDV�DSSURYDGDV��

2�65��$/%848(548(��ದ�'H�QHFHVVLGDGH�VH�
KD� GH� SULQFLSLDU� SRU� HVWD� GHWHUPLQD©¥R�� SRUTXH� VH�
GHYH�GL]HU�R�TXH�VH�SUHWHQGH��DILP�GH�VH�GDUHP�RV�
SRGHUHV�SDUD�VH�ID]HU�D�UHIRUPD�GD�&RQVWLWXL©¥R��

2� 65�� 2/,9(,5$�� ದ� $R� DUWLJR� XQLFR� KD� XPD�
HPHQGD�GR�6U��$OHQFDU��

2�65��9,&(�35(6,'(17(��ದ�(VW£�D�PDWHULD�H�
D�UHGDF©¥R��

2� 65�� 9,6&21'(� '(� &$<5��� ದ� 1HVWH�
3URMHFWR�� TXH� YHLR� GD� &DPDUD� GRV� 'HSXWDGRV�� R�
DUWLJR�XQLFR�GL]��ಯ2V�(OHLWRUHV�GRV�'HSXWDGRV�SDUD�D�
VHJXLQWH� OHJLVODWXUD�� HWF�ರ� �OHX��� ,VWR� SDUHFH�PH� TXH�
Q¥R�SDVVRX�GHVWH�PRGR��

2� 65�� 9,&(�35(6,'(17(�� ದ� (VWDV� SDODYUDV�
XOWLPDV�IRUDP�VXSSULPLGDV��

2�65��9,6&21'(�'(�&$<5���ದ�'HVVH�PRGR�
Q¥R� KD� UHIRUPD� DOJXPD�� SRUTXH� D� &RQVWLWXL©¥R�



QHVVD�GLVFXVV¥R��TXH�«�FRQWUD�R�5HJLPHQWR��R�TXDO�
GL]��OHX���

2� 65�� %$55262�� ದ� 9LVWR� TXH� QD� IµUPD� GR�
5HJLPHQWR� Q¥R� SµGH� KDYHU� GLVFXVV¥R� VREUH� D�
PDWHULD��UHTXHLUR�D�9��([��TXH�GLYLGD�D�

SHUPLWWH�Vµ�DOJXP�DUWLJR�&RQVWLWXFLRQDO�H�«�R�TXH�Q¥R�
KD�QHVWH�3URMHFWR��R�TXDO��XPD�YH]�TXH�Q¥R�YHP�HVWD�
FODXVXOD��Q¥R�SµGH�WHU�OXJDU��H�Q¥R�WHPRV�PDLV�TXH�

�
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GL]HU�� SRUTXH� GH� RXWUD� PDQHLUD� ILFDPRV�
HPEDUD©DGRV��(ಬ�SUHFLVR�SRUWDQWR�TXH�VH�GLJD�TXH�RV�
DUWLJRV� VHJXLQWHV� GD� &RQVWLWXL©¥R� V¥R� UHIRUPDYHLV��
�2�UHVWR�GR�EUHYH�GLVFXUVR�GR�QREUH�6HQDGRU�Q¥R�IRL�
RXYLGR���

2� 65�� 9(5*8(,52�� ದ� 2� TXH� VH� FRQW«P� QD�
HQXQFLD©¥R� GR� DUWLJR� V¥R� DV� SDODYUDV� GD�
&RQVWLWXL©¥R��H�D�Q¥R�KDYHU�HVWD�GHWHUPLQD©¥R�KD�GH�
ID]HU� XPD� /HL� GHFODUDQGR� RV� DUWLJRV� UHIRUPDYHLV��
DILP� GH� TXH� RV� (OHLWRUHV� SRVVDP� GDU� SRGHU� DRV�
'HSXWDGRV� GD� IXWXUD� /HJLVODWXUD�� PDV� FRPWXGR� HX�
FRQVLGHUR�TXH�«�LQGLIIHUHQWH�TXH�LVWR�Y£�DTXL�RX�Q¥R��
2� QREUH� 6HQDGRU� TXH�PH� SUHFHGHX� SRQGHURX�� TXH�
VHQGR� DSSURYDGD� HVWD� GLVSRVL©¥R�� DSSURYDGRV�
ILFDYDP� RV� DUWLJRV� VHJXLQWHV�� TXDQGR� VH� GDYD� R�
LQFRQYHQLHQWH�GH�DLQGD�Q¥R�VH�VDEHU�RV�DUWLJRV�TXH�
KDYLDP�GH�VHU� LQVWDXUDGRV�RX�HPHQGDGRV��PDV�Q¥R�
VH� VHJXH� GLVWR� TXH� ILTXH� LQXWLOLVDGD� D� SULPHLUD�
SURSRVWD�� SRUTXH� «� LQGLVSHQVDYHO� XPD� GLVSRVL©¥R�
SDUD�UHJHU�RV�DUWLJRV�TXH�VH�VHJXHP��VHQ¥R�Q¥R�VH�
SRGHU£�� EHP� WLUDU� D� FRQFOXV¥R�� FRPR� QR� FDVR� GR�
DUWLJR����GD�&RQVWLWXL©¥R��OHX��QHOH�IDOWD�D�SURSRVL©¥R�
TXH�SRVVD�UHJHU�D�RUD©¥R��H�DVVLP�FRQVLGHUDGR�Q¥R�
VH� MXOJDU£�GD�QHFHVVLGDGH�TXH�KD�QHOOH�GH� UHIRUPD��
PDV�VH�VH�DSSURYDU�GL]HQGR�ದ�SDUD�VH�DOWHUDU��HWF��ದ�
DFKDU�VH�KD�TXH�«�FRQYHQLHQWH��3RU�FRQVHJXLQWH��GH�
PDQHLUD� QHQKXPD� VH� SµGH� GXYLGDU� GD� QHFHVVLGDGH�
GD�GLVSRVL©¥R��

2�65��0$548(=�'(�&$5$9(//$6��ದ�)XL�HP�
SDUWH� SUHYHQLGR� SHOR� QREUH� 6HQDGRU�� FRPWXGR� GLUHL�
TXH� Q¥R� SRQKR� HPHQGD�� VHQ¥R� TXDQGR� HOOD� «�
HYLGHQWHPHQWH� QHFHVVDULD�� R� TXH� DJRUD� Q¥R� MXOJR�
TXDQWR� £� RUGHP� GRV� DUWLJRV�� 4XDQWR� DR�
LQFRQYHQLHQWH� TXH� DSRQWRX� XP� QREUH� 6HQDGRU�� GLU�
OKH�KHL�� TXH� HVWD� GLVSRVL©¥R� VH� UHIHUH� XQLFDPHQWH�
DRV� DUWLJRV� TXH� VH� DSSURYDUHP�� VXSSRQKDPRV� TXH�
XP�TXDOTXHU�FDKH�H�Q¥R�VH�DSSURYD��Q¥R�WHP�QDGD�D�
GLVSRVL©¥R�FRP�LVVR��1µV�YHPRV�TXH�KD�PXLWDV�/HLV��
QDV�TXDHV�VH�GL]�QR�DUWLJR�SULPHLUR��ಯ'ಬRUD�HP�GLDQWH�

2� 65�� 9,&(�35(6,'(17(�� ದ� (VW£� R�
SUHDPEXOR�GR�3URMHFWR��

2� 65�� %25*(6�� ದ� -£� HVW£� UHFRQKHFLGR� R�
LQFRQYHQLHQWH� GH� VHU� GHVSUH]DGR� R� PHX�
UHTXHULPHQWR��6H�QRV�RFXSDVVHPRV�GD�YRWD©¥R�GRV�
DUWLJRV�YHQFLGRV�H�QR�ILP�GR�PRGR�GD�UHGDF©¥R��Q¥R�
HVWDYDPRV� ID]HQGR� R� TXH� HVWDPRV�� RFFXSDQGR�QRV�
GH� XPD� TXHVW¥R� PLQXFLRVD�� 4XDQWR� £� UHIOH[¥R� TXH�
IH]�R�QREUH�6HQDGRU��WHYH�UD]¥R�SDUD�D�ID]HU��SRUTXH�
M£�VH�YHQFHUDP�QD�YRWD©¥R�GD�&DPDUD�HVWHV�DUWLJRV��
HPERUD�GHSHQGDP�GH�RXWUD�YRWD©¥R�� M£�KD�XP�YRWR�
H[SUHVVR� H� SRU� LVVR� WHYH� IXQGDPHQWR� SDUD� D� ID]HU��
3RUWDQWR�D�PLQKD�RSLQL¥R�VHULD��TXH�HQWUDVVHPRV�QD�
GLVFXVV¥R� GRV� DUWLJRV�� SULQFLSLDQGR� SHOR� ��� H�
GHL[DQGR� SDUD� R� ILP� HVWH� DUWLJR� XQLFR�� TXH� «� R�
SUHDPEXOR�GD�/HL��

-XOJDGD� D� GLVFXVV¥R� VXIILFLHQWH� IRL� DSSURYDGR�
R�DUWLJR�XQLFR��RX�SUHDPEXOR�GD�/HL���

6HJXLR�VH�D�GLVFXVV¥R�GR�DUWLJR�����
2� 65�� 9,6&21'(� '(� &$<5��� ದ� -£� QD�

VHJXQGD� GLVFXVV¥R� PH� RSSX]� £� GRXWULQD� GHVWD�
HPHQGD�� GH� QRYR� YRWR� FRQWUD� HOOD� H� DV� UD]·HV� TXH�
HQW¥R� VH� DSUHVHQWDUDP� IRUDP�� TXH� DV� VHVV·HV� GR�
6HQDGR�� DFDEDQGR� DR� PHVPR� WHPSR� TXH� DV� GDV�
&DPDUDV�GRV�'HSXWDGRV�� LPSRVVLYHO�HUD�GHOLEHUDU�R�
6HQDGR� QR� LQWHUYDOOR� GDV� VHVV·HV� FRPR� 7ULEXQDO�
-XGLFLDULR��0DV� R� TXH� GL]� R� DUWLJR"� ಯ$V� VHVV·HV� GR�
6HQDGR� FRPH©DP�H� DFDEDP�DR�PHVPR� WHPSR� TXH�
DV� GD� &DPDUD� GRV� 'HSXWDGRVರ�� 6HQGR� HVWD�
GHWHUPLQD©¥R� W¥R� H[SOLFLWD�� R� TXH� TXHU� D�
&RQVWLWXL©¥R"�4XH� Q¥R� KDMD� UHXQL¥R� GD�&DPDUD� GR�
6HQDGR�VHQ¥R�QR�WHPSR��HP�TXH�D�RXWUD�&DPDUD�VH�
DFKD� UHXQLGD�� 2UD� TXHUHU�VH� R� FRQWUDULR�� «� LU� GH�
HQFRQWUR�£�&RQVWLWXL©¥R��H�GHPDLV�«�XPD�HVSHFLH�GH�
VXMHL©¥R� TXH� VH� TXHU� LPS¶U� DRV� 6HQDGRUHV��
REULJDQGR�RV�D�ILFDU�QHVWD�&¶UWH��4XH�UD]¥R�KD�SDUD�
TXH� VH� Q¥R� WHUPLQHP� DV� TXHVW·HV� -XGLFLDULDV� QR�
SUD]R� RUGLQDULR"� 1¥R� D� YHMR�� VDOYR� VH� VH� VXSS·HP�
TXH� KDYHPRV� GH� WHU� XP� QXPHUR� LPPHQVR� GH�



VH� IDU£� LVWR� HWF��� QD� FRQIRUPLGDGH� GRV� DUWLJRV� RX�
SDUDJUDSKRV�VHJXLQWHVರ��H�QR�HPWDQWR�SDVVD�R�DUWLJR�
SULPHLUR� H� Q¥R� SDVVDP� WRGRV� RV� RXWURV� H� Q¥R� ILFD�
FRP� LVVR� LQXWLOL]DGD�D�GLVSRVL©¥R��3RU�FRQVHTXHQFLD�
Q¥R�VH�G£�R�LQFRQYHQLHQWH�TXH�R�QREUH�6HQDGRU�GL]��

2�65��%25*(6��ದ�'HVHMDYD�VDEHU�GH�9��([��R�
TXH�VH�DFKD�HP�GLVFXVV¥R��

SHVVRDV� DFFXVDGDV� FRPR� VHMDP� 0LQLVWURV� GH�
(VWDGR��6HQDGRUHV��HWF���R�TXH�HX�Q¥R�MXOJR�KDMD�GH�
DFRQWHFHU� H� DVVLP� Q¥R� VHL� SDUD� TXH� KDYHPRV� GH�
HVWDU� DTXL� SHUPDQHQWHPHQWH� RLWR� PH]HV�� TXDQWR�
PDLV�VH�DWWHQGHUPRV�DR�TXH�SHGH�D�MXVWL©D�

�



������������������������������������������������������������������6HVV¥R�GH����GH�-XOKR�
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H� D� KXPDQLGDGH�� TXH� «� TXH� Q¥R� VH� SURORQJXH� D�
GHFLV¥R� GR� 3URFHVVR�� 1µV� M£� YLPRV� SRU� SUDWLFD� TXH�
LVWR� Q¥R�QRV� OHYD�PXLWR� WHPSR�� SHOR�TXH� VH�SUDWLFRX�
FRP�R�0LQLVWUR�XOWLPDPHQWH�MXOJDGR��

$ಬ� YLVWD� SRLV� GHVWDV� UD]·HV�� Q¥R� SRVVR� DFKDU�
XWLOLGDGH� DOJXPD� QD� UHIRUPD�� QHP� GHOOD� YHMR�
QHFHVVLGDGH��1DGD� GH� SHUPDQHQFLD� GRV� 6HQDGRUHV��
TXH� Q¥R� «� XWLO� SRU� SULQFLSLR� QHQKXP� H� SRU� LVVR� Q¥R�
GHYH�SDVVDU�R�DUWLJR��

2� 65�� 0$548(=� '(� &$5$9(//$6�� ದ� 6U��
3UHVLGHQWH��HX�MXOJR�TXH�R�DUWLJR�GHYH�SDVVDU�H�MXOJR�
TXH�HVW£�PXLWR�EHP�HQXQFLDGD�D�UHIRUPD�TXH�QHOOH�VH�
SUHWHQGH��2� DUWLJR� ��� GHWHUPLQD� TXH� DV� VHVV·HV� GR�
6HQDGR�DFDEHP�QR�PHVPR�WHPSR�TXH�DV�GD�&DPDUD�
GRV�'HSXWDGRV�H�R�DUWLJR�����WUDWDQGR�GDV�DWWULEXL©·HV�
H[FOXVLYDV� GR� 6HQDGR�� SULQFLSLD� SHODV� TXH� HOOH� WHP�
TXDQGR� FRQVWLWXLGR� HP� 3RGHU� -XGLFLDULR� H� DKL�
GLVWLQJXH� DV� SHVVRDV� TXH� HVW¥R� VXMHLWDV� DR� MXL]R� GR�
6HQDGR�� TXDQGR� FRPPHWWHUHP� FULPHV�� 2UD� VH� VH�
GLVVHVVH� VLPSOHVPHQWH�� «� UHIRUPDYHO� R� DUWLJR� ����
HQW¥R� RV� (OHLWRUHV� SRGHULDP� GL]HU�� Q¥R� Vµ� «�
UHIRUPDYHO� QD� SDUWH� -XGLFLDULD�� FRPR� HP� WRGRV� RV�
RXWURV�SDUDJUDSKRV�GR�DUWLJR�����TXH�OKH�V¥R�UHODWLYRV�
H� WDOYH]�GDULDP�QRYDV�DWWULEXL©·HV��9DPRV�DJRUD�YHU�
VH�«�QHFHVVDULD�D�UHIRUPD�GR�DUWLJR��

(X� GLJR� TXH� «� QHFHVVDULR� WXGR� DTXLOOR� TXH� VH�
SRGH�ID]HU�HP�EHQHILFLR�GR�5«R��DILP�GH�TXH�HOOH�Q¥R�
WHQKD�SHQD�PDLRU� GR� TXH� DTXHOOD�� TXH� OKH�GHVWLQD�D�
/HL�� VHQGR� FULPLQRVR� H� Q¥R� SDVVDQGR� D� HPHQGD� GH�
UHIRUPD�� SµGH� WHU� OXJDU� HVWD� SHQD� PDLRU�� SRUTXH�
DFRQWHFHQGR� TXH� VH� FRQFOXD� R� 3URFHVVR� QR� XOWLPR�
PH]�� HP� TXH� D� &DPDUD� HQFHUUDVVH�� WHP� HOOH� GH�
HVSHUDU�SHOR�VHX�MXOJDPHQWR�TXDQWRV�PH]HV"�2LWR��H�
RLWR�PH]HV�SDUD�XP�5«R��TXH� IRL�SURQXQFLDGR�H�TXH�
VH�DFKD�SURFHVVDGR�H�HP�HVWDGR�GH�YDFLOOD©¥R��VHP�
VDEHU�TXDO� VHU£�R� UHVXOWDGR�GR�VHX�3URFHVVR�� Q¥R�«�
XPD� SHQD� H� XPD� SHQD� W¥R� JUDYH� TXDO� «� D� SHQD� GH�
HVSLULWR�� TXH� «� PDLRU� TXH� D� FRUSRUDO"� GLVVH�VH��
TXDQWRV� SURFHVVRV� KDYHU¥R"� 6HU¥R� UDURV�� VHMDP�

SµGH� DW«� VHU� UHIRUPDGR� VHP� VHU� QHFHVVDULD� HVWD�
GLVSRVL©¥R�� SRUTXH� R� Q¥R� FRQVLGHUR� DUWLJR�
FRQVWLWXFLRQDO�� SRU� LVVR� TXH� Q¥R� WUDWD� GR� 3RGHU�
3ROLWLFR� QHQKXP�� QHP� GD� JDUDQWLD� SDUD� R� TXH� HUD�
VXIILFLHQWH�D�UD]¥R�GD�KXPDQLGDGH�H�GD�MXVWL©D��

'LVVH�R�QREUH�6HQDGRU�TXH�QµV� IL]HPRV�DTXL�
XP� MXOJDPHQWR� HP� EUHYH� WHPSR��PDV� Q¥R� «� DVVLP��
(P�TXH�WHPSR�SDVVRX�D�DFFXVD©¥R�GR�5«R�SDUD�YLU�
SDUD� HVWD�&DPDUD"�3DVVRX�R�DQQR�SDVVDGR��H� Q¥R�
VRIIUHX�HOOH�XPD�SHQD"�1¥R�HVWHYH�R�SXEOLFR�FRP�R�
VHX� MXL]R� VXVSHQVR� VREUH� HVVH� KRPHP�� GHVGH� TXH�
VH� HQFHWRX� D� VXD� DFFXVD©¥R�� (� GHVGH� TXH� VH�
SULQFLSLRX� R� VHX� SURFHVVR� Q¥R� FDKLR� VREUH� HOOH� XP�
IHUUHWH"� &UHLR� TXH� QLQJXHP� GLVWR� GXYLGDULD�� 2UD��
DO«P� GR� MXL]R�� TXH� VREUH� HOOH� HVW£� VXVSHQVR�� DLQGD�
VH�G£�D�SHQD�GH��VHJXQGR�R�JU£R�GR�GHOLFWR�H�GDQGR�
VH� R� FDVR� GH� SULV¥R�� Q¥R� GHYHPRV� QµV� DFDXWHODU�
LVWR"�'HYHU£�VHU�H[FOXVLYR�GR�6HQDGR��FRPR�7ULEXQDO�
-XGLFLDULR�� R� Q¥R� MXOJDU� VHQ¥R� GHQWUR� GRV� TXDWUR�
PH]HV"�'HYHU¥R�Vµ�R�6XSUHPR�7ULEXQDO�GH�-XVWL©D�H�
WRGRV�RV�PDLV�7ULEXQDHV�SURJUHGLU�HP�VHXV�WUDEDOKRV�
H�QR�DQGDPHQWR�GRV� MXOJDPHQWRV�H�QµV�Q¥R"�$VVLP�
FRPR� QµV� JR]DPRV� GH� WDQWRV� EHQV�� WDPEHP�
GHYHPRV� VXMHLWDU�QRV� D� DOJXP� LQFRQYHQLHQWH�� 1¥R��
GHYHPRV� HVWDU� DTXL� �� PH]HV� VµPHQWH�� GHYHPRV�
HVWDU� WRGR�R�DQQR��GHYHPRV� UHFHEHU� LQFRPPRGRV�D�
EHP� GD� 6RFLHGDGH�� M£� TXH� GHOOD� UHFHEHPRV�
EHQHILFLRV�� 2� DUWLJR� GHYH� SDVVDU� QD� IµUPD� HP� TXH�
HVW£� HQXQFLDGR�� SRU� LVVR� TXH� HOOH� DW«� VH� SµGH�
FRQVLGHUDU�Q¥R�VHU�REMHFWR�GH�UHIRUPD���

2� 65�� %25*(6�� ದ� 2� QREUH� 6HQDGRU� TXH�
FRQWUDULRX� R� DUWLJR� IXQGRX�VH� HP� UD]·HV� GH�
FRQYHQLHQFLD�� (OOH� SHVD� RV� LQFRPPRGRV� TXH� R�
6HQDGR� WHU£�� VH� I¶U� UHXQLGR� GHSRLV� GD� VHVV¥R�
RUGLQDULD� SRU� PRWLYR� GH� MXOJDPHQWR� GR� 5«R�� TXH�
HVWHMD� GHEDL[R� GD� VXD� DO©DGD�� (X� SHVDUHL� R�
LQFRQYHQLHQWH� GR� 5«R� HP� HVSHUDU� QRYH� RX� GH]�
PH]HV��HTXLOLEUDQGR�R�FRP�R�GR�6HQDGR��6HJXQGR�D�
RSLQL¥R�GR�QREUH�6HQDGRU�«�PHQRU�R�LQFRPPRGR�GH�



PXLWR� HPERUD� SRXFRV�� R� /HJLVODGRU� GHYH� VHPSUH�
DWWHQGHU� £� LQQRFHQFLD� H� GHYH� FRDUFWDU� WRGR� DTXHOOH�
SULQFLSLR� SHOR� TXDO� SRVVD� R� 5«R� VRIIUHU� XPD� SHQD�
PDLRU� GR� TXH� DTXHOOD� TXH� GHYH� WHU�� $ಬ� YLVWD� SRLV�
GHVWDV�UD]·HV�PH�SDUHFH�TXH�D�UHIRUPD�GR�DUWLJR����
«�PXLWR�MXVWD�H�DFKR�TXH�HOOH�

GHL[DU�GHPRUDGR�R� MXOJDPHQWR�GR�5«R�GR�TXH�R�GH�
ILFDU� R� 6HQDGR� UHXQLGR�� GHSRLV� GH� WHU� DFDEDGR� RV�
VHXV� WUDEDOKRV��1¥R�«�HVVD�SRU«P�D�PLQKD�RSLQL¥R��
DQWHV� DVVHQWR� TXH� EHP� SHVDGRV� RV� GRXV�
LQFRPPRGRV��QHQKXPD�GXYLGD�KDYHU£�HP�VH�GHFLGLU�
TXH�R�GR�5«R�«�PXLWR�PDLRU�TXH�R�GR�6HQDGR��$O«P�
GH�TXH�HP�PLQKD�

�
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RSLQL¥R� HVWRX� TXH� Q¥R� KDYHU¥R� PXLWRV� SURFHVVRV��
FRPR�GLVVH� R� QREUH�6HQDGRU� H� Q¥R� VH� GDQGR� HVVD�
JUDQGH� VRPPD� GHOOHV�� FRPR� HQW¥R� WHPH� R� QREUH�
6HQDGRU� TXH�R�6HQDGR� ILTXH�SHUPDQHQWH"�2�DUWLJR�
Q¥R�GL]�TXH�HOOH�ILTXH�UHXQLGR�WRGR�R�DQQR�SDUD�HVVH�
ILP�� GL]�� TXH�� TXDQGR� KRXYHU� MXOJDPHQWR�� SRVVD� R�
6HQDGR� ID]HU� HVVH� WUDEDOKR� LQGHSHQGHQWH� GD� RXWUD�
&DPDUD�� 6H� HOOH� VXSS·H� TXH� WHQKDPRV� HVVD� FµSLD�
GH�3URFHVVRV��DV�VXDV�SURSULDV�UHIOH[·HV�GHVWURHP�R�
VHX� PHVPR� DUJXPHQWR�� H� RV� SURFHVVRV� FRP� TXH�
FRQWUDULD�R�DUWLJR��'L]�WDPEHP�R�QREUH�6HQDGRU�TXH�
Q¥R�«�JUDYH� LQFRQYHQLHQWH�HP�VH�HVSHUDU�GR� WHPSR�
GH�XPD�VHVV¥R�SDUD�RXWUD��2�QREUH�6HQDGRU��TXH�«�
XP�GRV�$SRVWRORV��TXH�FRP�PDLRU�HIILFDFLD�VXVWHQWD�
RV�SULQFLSLRV�GD�MXVWL©D��FRPR�SµGH�GHVFRQKHFHU�TXH�
Q¥R� GHYH� VHU� VXUGR� £� KXPDQLGDGH�� GHPRUDQGR� R�
MXOJDPHQWR� GH� XP� U«R�� TXH� SµGH� HVWDU� SUHVR"�
3HUPLWWD�PH�TXH�OKH�GLJD��TXH�LVWR�«�RSSRVWR�DR�VHX�
FDUDFWHU�UHOLJLRVR��SKLODQWURSLFR�H�IHUYRURVR�SHOR�EHP�
SXEOLFR�� 1¥R� «� LVWR� FRXVD� TXH� VH� SRVVD� GHVSUH]DU��
TXDQWR� PDLV� TXH� GHYHPRV� UHIOHFWLU� TXH� R� QRVVR�
LQFRPPRGR��VH�R�KD��Q¥R�SµGH�GXUDU�PDLV�TXH�VHLV�
RX�RLWR�GLDV��H�SRU�W¥R�PRGLFD�FRXVD�KD�GH�GHL[DU�VH�
GH� ODQ©DU� P¥R� GH� XP� H[SHGLHQWH�� TXH� H[LPH� XP�
KRPHP�GH� ILFDU�GXUDQWH�RLWR�RX�PDLV�PH]HV��FRP�R�
VHX� FUHGLWR� YDFLOODQWH�� RX� WDOYH]� £� SULV¥R"�(X� HVWRX�
FRQYHQFLGR�TXH�£�YLVWD�GHVWDV� UD]·HV�H�GR�FDUDFWHU�
GR�QREUH�6HQDGRU��HOOH�Q¥R�GHL[DU£�GH�VH�GHFLGLU�HP�
IDYRU�GD� UHIRUPD�GR�DUWLJR�QHP� LVVR�SµGH�GHL[DU�GH�
VHU��DWWHQGHQGR�D�TXH�Q¥R�VH�UHDOL]DU£�R�UHFHLR��TXH�
R�QREUH�6HQDGRU�WHP�GH�ILFDUPRV�DTXL�SHUPDQHQWHV�
WRGRV�RV�DQQRV��ILFDUHPRV�VLP�DOJXQV�GLDV��RX�PH]HV�
HP�XP�RX�RXWUR�DQQR��TXDQWR�WLYHUPRV�� MXOJDPHQWRV�
D� ID]HU�� SRUTXH� HQW¥R� MXVWR� VHU£� TXH� KDMD� HVVH�
HVSD©R�GH�WHPSR��GHSRLV�GH�IHFKDGD�D�VHVV¥R��SDUD�
VH� WUDWDU� GHVVH� REMHFWR�� SRU� LVVR� TXH� QR� WHPSR� GD�
VHVV¥R�RUGLQDULD�QµV�Q¥R�GHYHPRV�RFFXSDU�QRV�QHP�
SDUD� LVVR� WHPRV� WHPSR�� VH� Q¥R� HP� REMHFWR� GH� YLWDO�
LQWHUHVVH� SDUD� D� 1D©¥R�� FRPR� SRU� H[HPSOR�� QHVWH�

WRGDV�DV�PLQKDV�LG«DV�H�FRQYHQFLGR�GRV�VHQWLPHQWRV�
GH� KXPDQLGDGH� TXH� DGRUQDP� R� QREUH� 6HQDGRU��
HVSHUR� TXH� HOOH� VH� UHWUDFWH� H� YRWH� SHOD� UHIRUPD� GR�
DUWLJR��

2� 65�� 9,6&21'(� '(� &$<5��� ದ� 6U��
3UHVLGHQWH��1¥R�PH�SRVVR�FRQIRUPDU�FRP�R�SULQFLSLR�
GR� QREUH� 6HQDGRU�� SRUTXH� HVWRX� SOHQDPHQWH�
FRQYHQFLGR�� TXH� QRV� GHYHPRV� OLWWHUDOPHQWH� FLQJLU� £�
&RQVWLWXL©¥R��1DGD�GH� UHIRUPDV�VHP�QHFHVVLGDGH�H�
PLVWHU� «� DWWHQGHU�VH� PXLWR� £� TXDOLGDGH� GD�
QHFHVVLGDGH�� D�TXDO� SRU�PDLV�TXH�D�SURFXUH�� Q¥R�D�
SRVVR� HQFRQWUDU�� 6HPHOKDQWH� UHIRUPD� «�
SRVLWLYDPHQWH� FRQWUDULD� £� &RQVWLWXL©¥R�� SRUTXH� Q¥R�
SµGH� KDYHU� UHXQL¥R� GR� 6HQDGR� VH� Q¥R� QRV� FDVRV�
QHOOD�PDUFDGRV�H�IµUD�GHOOHV�«�QXOOD��H�LOOLFLWD��WDO�IRL�D�
SURYLGHQFLD� TXH� RV� /HJLVODGRUHV� GD� &RQVWLWXL©¥R�
WLYHUDP� HP� YLVWD�� 'HPDLV�� Q¥R� VH� SµGH� GDU� D�
K\SRWKHVH� GH� TXH� QRV� SRVVDPRV� FRQWLQXDU� QHVVH�
SURFHVVR�� VHP� TXH� D� &DPDUD� GRV� 'HSXWDGRV� VH�
DFKH� UHXQLGD�� SRUTXH� R� 3URFHVVR� Q¥R� SµGH� VHU�
DSUHVHQWDGR��QHP�SµGH� WHU� OXJDU�R� MXOJDPHQWR��VHP�
D�&RPPLVV¥R�GD�&DPDUD�GRV�'HSXWDGRV�DVVLVWLU�DR�
DFWR� H� Q¥R� HVWDQGR� D�&DPDUD� UHXQLGD�� Q¥R� SµGH� D�
&RPPLVV¥R�H[HUFHU� WDHV� IXQF©·HV��DSH]DU�GH� WRGDV�
DV� UD]·HV� TXH� VH� H[SHQGHUDP� GH� KXPDQLGDGH� H�
SKLODQWURSLD�� HOODV� Q¥R� SRGHP� VHU� VXSHULRUHV� £� /HL�
)XQGDPHQWDO��

1¥R� HVW£� HVWDEHOHFLGR� R� SUD]R�� HP� TXH� RV�
-XUDGRV� GHYHP� MXOJDU"� (VW£�� Q¥R� VRIIUHP� RV�
3URFHVVRV� FRP� LVVR� GHPRUD"� 6RIIUHP�� HQW¥R� VH�
VRIIUHP�� HQW¥R� SRUTXH� Q¥R� KD� GH� VHU� R� -XU\�
SHUPDQHQWH"� 'HYH�R� VHU�� SRUTXH� HOOH� IRL�
HVWDEHOHFLGR�SDUD�EHQHILFLR�JHUDO�GD�1D©¥R��PDV�HP�
WDQWR�� DFDEDQGR�VH� R� WHPSR� TXH� OKHV� «� PDUFDGR��
DFDED� R� FLUFXOR� GH� VXD� MXULVGLF©¥R� H� RV� SURFHVVRV�
ILFDP�SDUDGRV��

6U�� 3UHVLGHQWH�� Q¥R� ID©DPRV� QXOOLGDGH� HP�
PDWHULDV�FRQVWLWXFLRQDHV��«�QHFHVVDULR�PDUFKDU�FRP�
WRGD� D� FLUFXPVSHF©¥R�� 1D� ,QJODWHUUD�� TXH� «� R� 3DL]�



DQQR��TXH�DLQGD�WHPRV�D�GLVFXWLU�D�/HL�GR�2U©DPHQWR�
H� D� GH� DOJXQV� DUWLJRV� OHJLVODWLYRV� VREUH� R� PHLR�
FLUFXODQWH��REMHFWRV�TXH�DEUDQJHP�R� LQWHUHVVH�JHUDO�
GD� � 1D©¥R�� TXH� VH� GHYH� SUHIHULU� DR� LQWHUHVVH�
SDUWLFXODU�GH�XP�LQGLYLGXR��3RUWDQWR��UHVXPLQGR�

FODVVLFR� GD� OLEHUGDGH�� UDUDV� YH]HV� DFRQWHFH� VHU� XP�
0LQLVWUR�DFFXVDGR��PDV�LVWR�GH�TXH�SURY«P"�3URY«P�
GHOOHV� WHUHP� R� PDLRU� UHVSHLWR� £� OHL� TXH� «� SRVVLYHO��
KDMD� HQWUH� QµV� R� PHVPR� UHVSHLWR�� TXH� GHL[DU£� GH�
H[LVWLU� WDO� QHFHVVLGDGH��6H� R�5«R� IH]� JUDQGH� FULPH��
MXVWR�«�TXH�VRIIUD�PDLV�HVVD�SHQD�H�VH�I¶U�LQQRFHQWH��
VHU£�DEVROYLGR�� WLUDQGR�VH�OKH�R� IHUUHWR��3RUWDQWR��DV�
UD]·HV�H[SHQGLGDV��

�
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DLQGD� PH� Q¥R� SRGHUDP� FRQYHQFHU� GD� QHFHVVLGDGH�
GD�UHIRUPD��

'DGD� D� KRUD�� SURURJRX�VH� D� VHVV¥R� SDUD� VH�
YRWDU�VREUH�HVWH�DUWLJR��

2� 65�� $/%848(548(�� ದ� 1¥R� GHVFXEUR�
FRQYHQLHQFLD��QHP�UD]¥R�SDU�VH�LPSXJQDU�D�UHIRUPD�
GR� DUWLJR�� R� TXH� HX� DFKR� «� TXH� FRQIRUPH� HVW£�
HQXQFLDGR�HOOH�Q¥R�SµGH�SDVVDU��SRUTXH�«�FRQWUDULR�
DR�TXH�VH�YHQFHX��'HWHUPLQRX�VH�TXH�D�UHIRUPD�Q¥R�
GHYLD� VHU� PDUFDGD� SRU� HVWD� /HJLVODWXUD�� H� TXH�
XQLFDPHQWH� VH� GHYLDP� LQGLFDU� RV� DUWLJRV�� PDV� TXH�
HP� DOJXQV� FDVRV� VH� SRGLD� LQGLFDU� D� UHIRUPD� FRPR�
SRU�H[HPSOR�QR�DUWLJR�TXH�WUDWD�GH�VH�DOWHUDU�R�WHPSR�
GD� LQVWDOOD©¥R� GRV� &RQVHOKRV� *HUDHV�� SRUTXH� D�
DOWHUD©¥R� TXH� VH� IL]HVVH� SDUD� XPD� 3URYLQFLD�� Q¥R�
SRGLD� VHU� H[WHQVLYD� £V� RXWUDV�� HPTXDQWR� DR� SUD]R��
SRU� LVVR� TXH� PXLWRV� YHULDP� DV� FLUFXPVWDQFLDV�� $�
HVVH� FDVR� «� DSSOLFDYHO� HVWD� H[SOLFD©¥R�� PDV� DRV�
RXWURV��FRPR�HVWH�DUWLJR�����Q¥R��$�HPHQGD�GL]�TXH�
VH� UHIRUPH� R� DUWLJR� TXDQWR� £� UHXQL¥R� GR� 6HQDGR�
FRPR� 7ULEXQDO� -XGLFLDULR��PDV� HX� GLJR�� TXH� VH� Q¥R�
GHYH�WDO�GL]HU��SRUTXH�SµGH�VHU�TXH�TXHP�YLHU�ID]HU�D�
UHIRUPD�DFKH�PDLV�DOJXPD�FRXVD�TXH�GHYD�UHIRUPDU��
SRU� LVVR� TXH� KD� FDVRV� TXH� V¥R� PHUDPHQWH�
HFRQRPLFRV�GDV�&DPDUDV��)LJXUHPRV��SDUD�H[HPSOR��
TXH� D� &DPDUD� GRV� 'HSXWDGRV� SUHFLVD� PDQGDU�
FKDPDU� YLQWH� RX� WULQWD� 'HSXWDGRV�� TXH� HVW¥R� HP�
3URYLQFLDV�UHPRWDV��FRPR�VH�SRGHU£�SURFHGHU�D�HVWD�
FKDPDGD�� VHP� TXH� HP� WHPSR� VH� UHXQD� D� &DPDUD�
SDUD�R�PDQGDU� ID]HU��YLVWR�TXH�VHP�HOOH�Q¥R�KDYHU£�
$VVHPEO«D� *HUDO"� 6XSSRQKDPRV� PDLV� TXH� R�
3UHVLGHQWH� GR� 6HQDGR� UHFHELD� SDUWLFLSD©¥R� GRV�
6HQDGRUHV� TXH� HVW¥R� SRU� IµUD�� GH� TXH� SRU�
LPSRVVLELOLWDGRV� Q¥R� SRGLDP� YLU� WRPDU� DVVHQWR� H� VH�
HVVD�IDOWD�IL]HVVH�FRP�TXH�R�6HQDGR�SXGHVVH�VH�Q¥R�
UHXQLU� SRU� IDOWD� GH� 0HPEURV�� Q¥R� VHU£� QHFHVVDULR�
TXH� HOOH� WHQKD� HVVD� IDFXOGDGH� YLVWR� TXH� «� GH�
HFRQRPLD� GRPHVWLFD"� 1¥R� VHU£� QHFHVVDULR� TXH�
PDQGH� DYLVDU� GLVVR� R� *RYHUQR� DILP� GH� TXH� HVWH�

D� GRV� 6HQDGRUHV� HP� ��� RX� ���� QHVWH� LQWHUYDOOR� D�
&DPDUD� GRV� 'HSXWDGRV� WUDEDOKD�� H� GHOLEHUD�
DSSURYDQGR� 'LSORPDV�� H� QµV� PHVPR� Q¥R� WHPRV�
DSSURYDGR� 'LSORPDV� GH� PXLWRV� QREUHV� 6HQDGRUHV��
TXH� HVW¥R� SUHVHQWHV"� 7HPRV� VLP�� PDV� VH� SDVVDU�
HVWH� SULQFLSLR�� HVW¥R� QXOODV� HVVDV� DSSURYD©·HV��
3RUWDQWR� DVVHQWR� TXH� VH� Q¥R� GHYH� GHFODUDU� D�
PDQHLUD�GH�VH� UHIRUPDU�R�DUWLJR����� H� UHFHLR�DOJXP�
SµGH�KDYHU��GH�TXH�D�UHIRUPD�Q¥R�VHMD�IHLWD�VHJXQGR�
R�HVSLULWR�GD�&DPDUD��PDV�DLQGD�PHVPR�TXH�R�Q¥R�
IRVVH�� Q¥R� VH� WHP� GLWR� DTXL� QR� 6HQDGR� TXH� RV�
HQFDUUHJDGRV�GD�UHIRUPD�Q¥R�V¥R�REULJDGRV�D�ID]HU�
DTXLOOR�TXH�VH� OKH� LQGLFD"�3RLV�VH� M£�VH�HVWDEHOHFHX�
QR�6HQDGR�HVWH�SULQFLSLR��SDUD�TXH�VHUYH�R�LQGLFDU�D�
PDQHLUD�� RX� VHQWLGRV� HP� TXH� GHYH� VHU� IHLWD� D�
UHIRUPD"�3DUD�HYLWDUPRV�TXH�RV�IXWXURV�/HJLVODGRUHV�
VH�DORQJXHP�PXLWR�GR�TXH�QµV�LQGLFDUPRV��GHYHPRV�
YRWDU� VREUH� R� DUWLJR� FRP� D� PDLRU� FLUFXPVSHF©¥R��
VHJXQGR� R� GHWHUPLQDGR� QD� &RQVWLWXL©¥R� SDUD� Q¥R�
FDKLUPRV� QR� PHVPR� YLFLR�� HP� TXH� FDKLR� D� RXWUD�
&DPDUD��(X�HVWRX�SHODV�HPHQGDV��TXH�SDVVDUDP�QD�
VHJXQGD� GLVFXVV¥R� H� Q¥R� DGPLWWR�PDLV� DOWHUD©¥R� D�
UHVSHLWR�GR�WHPSR�GD�LQVWDOOD©¥R��

-XOJDGD� D� PDWHULD� VXIILFLHQWHPHQWH� GLVFXWLGD��
IRL�SURSRVWD�£�YRWD©¥R�H�DSSURYDGD��

)LFRX� DGLDGD� D� GLVFXVV¥R� SHOD� KRUD� H� R� 6U��
9LFH�3UHVLGHQWH� GHX� SDUD� 2UGHP� GR� 'LD� D�
FRQWLQXD©¥R�GHVWD�GLVFXVV¥R�DGLDGD�H�PDLV�PDWHULDV�
M£�GHVLJQDGDV�QD�VHVV¥R�DQWHULRU�H�KDYHQGR� WHPSR��
WUDEDOKRV�GH�&RPPLVV·HV��

/HYDQWRX�VH�D� VHVV¥R�GHSRLV� GDV��� KRUDV�GD�
WDUGH��

�
6(66�2�(0����'(�-8/+2�'(�������
�
35(6,'(1&,$�'2�65��%(172�%$55262��
�

'LVFXVV¥R�GR�3URMHFWR�GH�/HL�VREUH�RV�DUWLJRV�
UHIRUPDYHLV�GD�&RQVWLWXL©¥R�



PDQGH�SURFHGHU�£�QRYD�HOHL©¥R�GH�6HQDGRUHV"�&UHLR�
TXH�QLQJXHP�QLVWR�GXYLGDU£��

2UD�� QµV� DLQGD� WHPRV� XP� FDVR� FRQWUD� R�
SULQFLSLR� GH� TXH� Q¥R� SµGH� KDYHU� UHXQL¥R� GH� XPD�
&DPDUD� VHP� D� RXWUD�� R� TXDO� «� UHXQLU�VH� D� &DPDUD�
GRV�'HSXWDGRV�HP����GH�$EULO�H�

�
)DOODUDP� RV� 6UV�� 6HQDGRUHV�� ದ� $OPHLGD� H�

$OEXTXHUTXH�� �� YH]HV�� 0DUTXH]� GH� &DUDYHOODV�� ��
YH]HV��%RUJHV����YH]HV��0DUTXH]�GH�%DUEDFHQD��

�
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�� YH]HV�� 9HUJXHLUR�� �� YH]HV�� 5RGULJXHV� GH�
&DUYDOKR����YH]��

$EHUWD�D�6HVV¥R�FRP����6UV��6HQDGRUHV��OHX�
VH�H�DSSURYRX�VH�D�$FWD�GD�DQWHFHGHQWH��

2�6U���|�6HFUHWDULR�GHX�FRQWD�GR�VHJXLQWH��
�

(;3(',(17(�
�
8P�2IILFLR�GR�6HFUHWDULR�GD�&DPDUD�GRV�6UV��

'HSXWDGRV� SDUWLFLSDQGR� WHU� UHPHWWLGR�� SRU� HQJDQR��
HP� ��� GR� FRUUHQWH�� SDUD� HVWH� 6HQDGR�� FRPR�
DSSURYDGD�� D� 5HVROX©¥R� GR� &RQVHOKR� *HUDO� GD�
3URYLQFLD� GR� 3LDXK\�� VREUH� D� FUHD©¥R� GH� XPD�
FDGHLUD� GH� UKHWRULFD� H� RXWUD� GH� SKLORVRSKLD� QD�
&DSLWDO�GD�PHVPD�3URYLQFLD��TXDQGR�VLPSOHVPHQWH�
ILFDUD�DGLDGD�QD�6HVV¥R�GR�GLD���H�H[LJLQGR�D�VXD�
UHVWLWXL©¥R� £TXHOOD� &DPDUD�� DILP� GH� VH� SURFHGHU� £�
UHVSHFWLYD�GLVFXVV¥R��

2�65���|�6(&5(7$5,2��ದ�'HYR�LQIRUPDU�TXH�
HVWD� 5HVROX©¥R�� LPPHGLDWDPHQWH� TXH� YHLR� GD�
&DPDUD� GRV� 6UV�� 'HSXWDGRV�� IRL� DTXL� DSSURYDGD�
SDUD�VXELU�£�6DQF©¥R��PDV�FRPR� WLYH�QRWLFLD�GHVWH�
PHVPR�IDFWR��Q¥R�D�PDQGHL�SDUD�D�6DQF©¥R�H�DJRUD�
DSSDUHFH� RIILFLR� GDTXHOOD� &DPDUD�� SHGLQGR� TXH� VH�
OKH� WRUQH� D� UHPHWWHU�� SRU� HVWDU� SHQGHQWH� D� VXD�
GHFLV¥R�� YLVWR� TXH� Q¥R� WLQKD� VLGR� DSSURYDGD�� PDV�
VLP� DGLDGD�� 3DUHFH�PH� SRLV� TXH� VH� GHYH� WRUQDU� D�
UHPHWWHU��XPD�YH]�TXH�HOOD�DLQGD�Q¥R�SDVVRX��

)LFRX�R�RIILFLR�VREUH�D�0HVD��SDUD�VHU�WRPDGR�
HP�FRQVLGHUD©¥R��

&RQWLQXDQGR�R�H[SHGLHQWH��R�6U���|�6HFUHWDULR�
GHX�FRQWD�GH�RXWUR�2IILFLR�GR�PHVPR�6HFUHWDULR�GD�
&DPDUD� GRV�6UV��'HSXWDGRV�� HP� UHVSRVWD� D� RXWUR��
TXH� VH� OKH� GLULJLR�� HP� TXH� VH� VROLFLWRX� D� UHPHVVD�
GRV� GRFXPHQWRV� TXH� H[LVWLVVHP� QDTXHOOD� &DPDUD��
DFHUFD� GH� XPD� 5HVROX©¥R� GR� &RQVHOKR� *HUDO� GD�
3URYLQFLD� GH� 3HUQDPEXFR�� TXH� GLYLGH� D� )UHJXH]LD�
GR� 6DQWLVVLPR� 6DFUDPHQWR� GR� %DLUUR� GH� 6DQWR�
$QWRQLR� GD� &LGDGH� GR� 5HFLIH� H� UHPHWWHX� XPD�

8PD�)HOLFLWD©¥R�GD�&DPDUD�0XQLFLSDO�GD�9LOOD�
GH�4XHOX]��

)RL�UHFHELGD�FRP�DJUDGR��
8P�UHTXHULPHQWR�GH�/XL]�&DUORV�GD�)RQVHFD��

DFWXDO� 6HFUHWDULR� GD� $FDGHPLD� 0HGLFR�&LUXUJLFD�
GHVWD�&¶UWH��LPSORUDQGR�D�DOWHUD©¥R�GR�DUWLJR�GHVWD�
OHL� VREUH� DV� (VFRODV�� QD� )DFXOGDGH� GH� 0HGLFLQD��
HPTXDQWR� HVWDEHOHFH� TXH� R� 6HFUHWDULR� VHMD� HOHLWR�
SHOD�)DFXOGDGH��

)LFRX� VREUH� D� 0HVD� SDUD� VHU� WRPDGR� HP�
FRQVLGHUD©¥R� QD� RFFDVL¥R� GD� GLVFXVV¥R� GR�
UHVSHFWLYR�3URMHFWR��

�

3ULPHLUD�SDUWH�GD�2UGHP�GR�'LD�
�
&RQWLQXRX�D��l�GLVFXVV¥R�GR�3URMHFWR�GH�/HL�

VREUH� RV� DUWLJRV� UHIRUPDYHLV� GD� &RQVWLWXL©¥R�� FRP�
DV� HPHQGDV� DSSURYDGDV� QD� VHJXQGD� GLVFXVV¥R� H�
FRP� D� UHGDF©¥R� GRV� DUWLJRV� YHQFLGRV�� RIIHUHFLGD�
SHOR�6U��0DUTXH]�GH�%DUEDFHQD��GHFODUDQGR�HQW¥R�R�
6U��3UHVLGHQWH� TXH� HVWDYD� HP�GLVFXVV¥R� D�PDWHULD�
VH� «�� RX� Q¥R�� UHIRUPDYHO� R� DUWLJR� ���� FRP� XPD�
HPHQGD� DSSURYDGD� QD� �l� GLVFXVV¥R� H� FRP� D�
UHGDF©¥R� RIIHUHFLGD� SHOR� 6U�� 0DUTXH]� GH�
%DUEDFHQD��

2�65��$/0(,'$�(�$/%848(548(��ದ�7HQKR�
M£�SURQXQFLDGR�SRU�GLYHUVDV�YH]HV�TXH�Q¥R�DGPLWWR�
UHIRUPD� IHLWD� SRU� HVWD� /HJLVODWXUD�� HOOD� GHYH� Vµ�
DSRQWDU� R� DUWLJR� H� QDGD� GH� SRU� SUHFHLWRV�� TXH� «� R�
TXH�VH�ID]�FRP�HVWD�GHFODUD©¥R��4XH�UHIRUPH�R�DUW��
��� FRQYHQKR�� PDV� R� PHWKRGR� RX� FRPR� VH� KD� GH�
ID]HU�D�UHIRUPD��GHYD�ILFDU�DR�DUELWULR�GR�/HJLVODGRU�
TXH�YLHU��H�HVWD�GHWHUPLQD©¥R�«�XP�HPEDUD©R�TXH�
VH� OKH� S·H�� (X� FRQVLGHUR�� GHPDLV�� TXH� «� XPD�
GRXWULQD� LQWHLUDPHQWH� QRYD�� TXH� Q¥R� Q¥R� WHP�
UHOD©¥R�FRP�R�DUW������H�TXH�VH�DOJXPD�WHP��«�FRP�
R� DUWLJR� ���� TXH� GL]� TXH� ಯWRUQDU£� D� UHPHWWHU� £�
&DPDUD�GRV�'HSXWDGRV�HWF�ರ��TXDQGR�R�DUW�����WUDWD�
XQLFDPHQWH� GD� PDQHLUD� GD� IXV¥R� GDV� GXDV�



UHSUHVHQWD©¥R�GR�3DGUH�/XL]� -RV«�GH�$OEXTXHUTXH�
&DYDOFDQWL�/LQV��9LJDULR�&ROODGR�GD�GLWD�)UHJXH]LD��

)LFRX� VREUH� D� 0HVD� SDUD� VHU� WRPDGR� HP�
FRQVLGHUD©¥R� QD� RFDVL¥R� GH� VH� GLVFXWLU� D� UHIHULGD�
5HVROX©¥R��

&DPDUDV��1D�GLVFXVV¥R�OHPEURX�TXH�HUD�QHFHVVDULR�
DWWHQGHU�VH� D� TXH� ILFDVVH� OLYUH� R� YHWR� D� FDGD� XPD�
GDV� &DPDUDV� H� HVWD� IRL� D� LG«D� TXH� VH� DSUHVHQWRX�
SDUD�PRVWUDU�D�QHFHVVLGDGH�GD�UHIRUPD�GHVWH�DUWLJR��
DJRUD�� SRU«P�� D� GHFODUD©¥R� GR� VHQWLGR� GD� VXD�
UHIRUPD�TXHU��TXH�

�
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�

VH�DXJPHQWHP�DV�LGDV�H�YROWDV�GH�XPD�SDUD�D�RXWUD�
&DPDUD�� WDQWDV� YH]HV� TXDQWDV� IRUHP� FRQYHQLHQWHV��
HX�DFKR�ERD�D� GRXWULQD��PDV�Q¥R�«� LVVR�GH�TXH� VH�
WUDWD��

(X� M£� WHQKR� PRVWUDGR� TXH� R� 6HQDGR� «� XPD�
FRUSRUD©¥R�GH�KRPHQV�GH�PDLV�VDEHU�H�H[SHULHQFLD��
H� GDGR� LVWR�� LQIDOOLYHOPHQWH� DMXQWDQGR�VH� R� 6HQDGR�
FRP� RXWUD� FRUSRUD©¥R�� TXH� DLQGD� TXH� VHMD� VXSHULRU�
HP� QXPHUR�� FRPWXGR� KD� GH� FHGHU� TXDQGR�
DSSDUHFHUHP�UD]·HV�IRUWHV�GD�SDUWH�GR�6HQDGR��XPD�
YH]� TXH� TXHLUD� UHFRQKHFHU� D� YHUGDGH�� SULQFLSLR� GH�
TXH�VH�Q¥R�SRGH�GXYLGDU��7RGDYLD�Q¥R�SRVVR�FRQYLU�
HP� TXH� VH� LQGLTXH� D� PDQHLUD� SRU� TXH� VH� GHYH�
UHIRUPDU�R�DUWLJR��SDUD�R�TXH�Q¥R�SRVVR�DFKDU�UD]¥R�
QHP� QD� SULPHLUD�� QHP� QD� VHJXQGD� HPHQGD�� H� M£�
KRQWHP�GHFODUHL�TXH�YRWR�FRQWUD�WDO�UHGDF©¥R��4XHUR�
VH�DSRQWHP�RV�DUWLJRV�H�IRL�LVWR�R�TXH�VH�YHQFHX�H�VH�
GHYH� ID]HU�� SRUTXH� D� &RQVWLWXL©¥R� PDQGD� TXH� VH�
DSRQWHP�RV�DUWLJRV�H�Q¥R�TXH�VH�UHIRUPHP�M£��

2� 65�� 0$548(=� '(� &$5$9(//$6�� ದ� 6U��
3UHVLGHQWH��Q¥R�KD�GXYLGD�QHQKXPD�TXH�R�DUW�����QR�
HVWDGR� HP� TXH� HVW£� SUHVHQWHPHQWH�� R� TXH� WUDWD� Vµ�
GD� IXV¥R� GDV� &DPDUDV�� PDV� GHYH� QRWDU�VH� D�
GLIIHUHQ©D� TXH� KD� HQWUH� D� YRWD©¥R� VREUH� REMHFWRV�
UHODWLYRV�£�/HJLVOD©¥R��TXH�«�GR�TXH�HOOH� WUDWD��H�RV�
$FWRV� GD� $VVHPEO«D�*HUDO� TXH� Q¥R� V¥R� UHODWLYRV� £�
IDFWXUD�GH�OHLV��SDUD�DV�TXDHV�KD�RXWUR�DUWLJR��4XDQWR�
DRV� SULPHLURV�� GHOLEHURX�VH� TXH�� TXDQGR� KRXYHVVH�
GXYLGD�RX�GLVVLGHQFLD�VREUH�DV�HPHQGDV�RIIHUHFLGDV�
D�DOJXP�DFWR�/HJLVODWLYR��MXOJDGR�YDQWDMRVR��KDYHULD�D�
IXV¥R� GDV� &DPDUDV�� H� TXH� QHVVH� DFWR� GH� IXV¥R�� D�
YRWD©¥R� IRVVH� SURPLVFXD�HQWUH� DPEDV� DV�&DPDUDV��
GHOLEHUD©¥R� HVWD� TXH� GHVWUXLR� R� YHWR� TXH� GHYH� WHU�
FDGD� XPD� GDV� &DPDUDV�� H� TXH� D� PHVPD�
&RQVWLWXL©¥R� H[SUHVVDPHQWH� PDUFRX�� TXDQGR� GL]�
ಯSHUWHQFH�D�FDGD�XPD�GDV�&DPDUDV�HWF�ರ��/HX���1¥R�
KD� FRPWXGR� HVVH� YHWR�� XPD� YH]� TXH� DV� &DPDUDV�
YRWHP� SURPLVFXDPHQWH�� SRUTXH� WHQGR� XPD�&DPDUD�
QXPHUR�GXSOR�GD�RXWUD�H�YHQFHQGR�VH�D�YRWD©¥R�SHOR�

TXDHV�� VHJXQGR� D� &RQVWLWXL©¥R�� «� QHFHVVDULR� TXH�
SDVVH� H� TXH� WHQKD� HP� VHX� IDYRU� D� XQL¥R� GH�
VHQWLPHQWRV� GH� WRGRV� WUHV�� (ಬ� SDUD� HYLWDU� HVWH�
JUDYLVVLPR� LQFRQYHQLHQWH� TXH� PLVWHU� «� D� UHIRUPD�
GHVWH�DUW�� ���� H� LQGLFDU�VH�R� VHQWLGR�GHOOD�� SRUTXH�D�
Q¥R� D� KDYHU�� FRQWLQXDU£� D� YHU�VH� HVWD� &DPDUD�
HVSROLDGD�SHOR�QXPHUR�GR�VHX�YHWR��TXH�OKH�FRPSHWH�
SHOR�6\VWHPD�TXH�DEUD©£PRV��TXH�«�&RQVWLWXL©¥R�H�
0RQDUFKLD�FRP�GXDV�&DPDUDV��

7HQKR� DJRUD� D� WUDWDU� GH� RXWUD� FRXVD�� «�
SRQGHUDU�VREUH�D�PDQHLUD�SRU�TXH�VH�ID]�D�LQGLFD©¥R�
GD� UHIRUPD� GHVWH� DUWLJR� QHVVD� HPHQGD� LPSUHVVD��
�/HX���(X�Q¥R�DSSURYR�HVWD� UHGDF©¥R��H�SUHIHULULD�D�
TXH� HVW£� QD� 0HVD�� TXH� «� XPD� HPHQGD� GR� 6U��
%RUJHV�� SRU� LVVR� TXH� HOOD� LQGLFD� D� PDQHLUD� GH� VH�
SURFHGHU� QHVWD� UHIRUPD�� LVWR� «�� TXH� TXDQGR� VH� GHU�
HPHQGD��HP�TXH�Q¥R�FRQFRUGHP�DV�GXDV�&DPDUDV��
YROWH� HOOD� £TXHOOD� TXH� OKH� GHX� D� LQLFLDWLYD�� H� Q¥R�
FRQFRUGDQGR�� TXH� VH� GHWHUPLQH� D� PDQHLUD� GH� VH�
ID]HU�R�DUUDQMR�GHVWH�QHJRFLR��VHP�D�IXV¥R��(ಬ�LVWR�R�
TXH�HX�HQWHQGR�TXH�VH�GHYH�ID]HU�SDUD�VH�FRQVHUYDU�
D�LQGHSHQGHQFLD�GR�YHWR��GH�FDGD�XPD�GDV�&DPDUDV�
H� FUHLR� TXH� «� LVWR� R� TXH� GL]� D� HPHQGD�� TXH� HX�
GHVHMDYD�TXH�VXEVWLWXLVVH�D�GHFODUD©¥R�GH�UHGDF©¥R�
LPSUHVVD��

'LVVH�R�QREUH�6HQDGRU�TXH��Q¥R�VH�GHYH�GL]HU�
PDLV� GR� TXH� ಯPHUHFH� UHIRUPD� R� DUW�� ��ರ�� (OOH�
FRPSUHKHQGH� HP� VL� PXLWRV� FDVRV�� FRPR� GLVFXVV¥R�
SRU� &DPDUDV�� GLVFXVV¥R� HP� FRPPXQLGDGH�� HWF��� H�
Q¥R� «� QHQKXPD� GHVVDV� GLVSRVL©·HV� TXH� QµV�
MXOJDPRV�QHFHVVDULR�UHIRUPDU��PDV�VLP�D�PDQHLUD�GD�
YRWD©¥R�SDUD�FRQVHUYDUPRV�D�LQGHSHQGHQFLD�GR�YHWR�
GH�FDGD�XPD�GDV�&DPDUDV��H�SRU�LVVR�LQIDOOLYHOPHQWH�
VH�GHYH�GL]HU�Q¥R�KD�PDQHLUD�GH�VH�ID]HU�D�UHIRUPD��
PDV� TXH� R� DUWLJR� «� GHIHLWXRVR� QHVWD� SDUWH�� HP� TXH�
HQFRQWUDPRV�HVWH� LQFRQYHQLHQWH��9RWR�SRUWDQWR�SHOD�
HPHQGD�GR�6U��%RUJHV��TXH�HVW£�VREUH�D�0HVD��

2�65��$/%848(548(��ದ�(X�DLQGD�LQVLVWR�QD�
PLQKD� RSLQL¥R�� 'L]� R� QREUH� 6HQDGRU� TXH� R� DUWLJR�



QXPHUR� H� Q¥R� GH� RXWUR� PRGR�� VHJXH�VH� TXH��
YHQFHQGR�VH�SHOR�QXPHUR�XP�TXDOTXHU�DFWR��ILFD�HOOH�
Q¥R�SDVVDQGR�SHORV�WUHV�UDPRV�GR�3RGHU�/HJLVODWLYR��
XPD� YH]� TXH� DFRQWH©D� TXH� D� &DPDUD� GRV�
'HSXWDGRV��TXH�«�R�PDLRU�QXPHUR��KDMD�GH�YHQFHU�R�
DUWLJR�RX�DFWR�OHJLVODWLYR�FRQWUD�R�6HQDGR��D�TXHP�R�
QXPHUR� WLUD�R�YHWR��(VWD�PDWHULD�DVVLP�YHQFLGD�Q¥R�
SDVVD� SRLV� SHORV� WUHV� UDPRV� GR� 3RGHU� /HJLVODWLYR��
SHORV�

FRPSUHKHQGH�PXLWRV�FDVRV��«�PDLV�XPD�UD]¥R�SDUD�
VH�Q¥R�S¶U�LVWR�TXH�HOOH�FRQW«P�HP�VL�XP�W¥R�JUDQGH�
HQJOREDPHQWR�� $V� LG«DV� DSUHVHQWDGDV� QD� QRYD�
UHGDF©¥R�� DFKR�DV� PXLWR� ERDV� H� PXLWR� HP� IµUPD��
GL]HU�VH��SRU«P�TXH�VH�ID©D�D�GHFODUD©¥R�RX�HPHQGD�
GD� UHIRUPD� GH� PDQHLUD� TXH� ILTXH� LQGHSHQGHQWH� R�
YHWR� GH� FDGD�&DPDUD�� Q¥R� VHL� FRPR� VH� KD� GH� LVVR�
HVWDEHOHFHU�� SRUTXH�� TXDQGR� VH� GHVVH� D�
FLUFXPVWDQFLD�TXH�R�QREUH�6HQDGRU�VXSSR]��KDYLD�

�
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GH�VH�QRPHDU�XPD�&RPPLVV¥R�GH�XPD�SDUWH�H�RXWUD�
GH�RXWUD�� H� FRPR� FDGD�XPD�GDV�&DPDUDV�KDYLD� GH�
HVFROKHU�D�VXD�&RPPLVV¥R��HQWUH�D�PDLRULD��VHJXH�
VH� TXH�� VHQGR� HP� QXPHUR� LJXDO�� Q¥R� VH� SRGHU£�
QXQFD� DUUDQMDU� R� QHJRFLR�� FRPR� M£� DFRQWHFHX� D�
UHVSHLWR� GHVWH� PHVPR� DUWLJR�� VHP� VH� WRPDU� XP�
WHUFHLUR�DUELWULR�SDUD�GHFLGLU�D�TXHVW¥R��(X�GHVHMDYD�
TXH�VH�PH�H[SOLFDVVH�R�PRGR�GH�ID]HU�LVWR��

2�65��%25*(6��ದ�1µV�R�TXH�SUHWHQGHPRV�H�
TXHUHPRV�«�D�UHIRUPD�GR�DUWLJR�SDUD�D�FRQVHUYD©¥R�
GD� LQGHSHQGHQFLD� GR� YHWR�� HPERUD� VHMD� QRPHDGR�
&RPPLVV·HV� RX� GH� RXWUR� TXDOTXHU� PRGR�� 'LVVH� R�
QREUH�6HQDGRU�TXH�VH�Q¥R�GHYH�GH�PDQHLUD�DOJXPD�
LQGLFDU�R�VHQWLGR�HP�TXH�«�UHIRUPDYHO�R�DUWLJR��SRU«P�
FHUWR� HVWRX� GH� TXH� VH� TXL]HU� WRPDU� R� WUDEDOKR� GH�
UHIOHFWLU� XP� SRXFR�� FRQKHFHU£� TXH� HP� WRGRV� RV�
DUWLJRV�� H� PXLWR� PDLV� QHVWH�� «� LQGLVSHQVDYHO� R�
DSRQWDU�VH�� SRU� LVVR� TXH� R� DUWLJR� FRQW¬P� GLYHUVDV�
FRXVDV��H�QµV�R�TXH�TXHUHPRV�«�GLVFXWLU�HP�&DPDUD�
UHXQLGD�� H� GHSRLV� YRWDU� HP� &DPDUD� VHSDUDGD�� H�
DVVLP�GL]HPRV�VµPHQWH�R� GHIHLWR� TXH�R� DUWLJR� WHP��
GL]HPRV�TXH�Q¥R�TXHUHPRV�YRWD©¥R�SURPLVFXD��DILP�
GH� VH� FRQVHUYDU� D� LQGHSHQGHQFLD� GR� YHWR�� Q¥R�
GL]HPRV�PDLV� QDGD�� 3RUWDQWR�� HX� VXVWHQWR� D�PLQKD�
HPHQGD��TXH�RIIHUHFL�QD��l�GLVFXVV¥R��SRUTXH�LQGLFD�
R� TXH� VH� TXHU� SRVWR� TXH� D� HPHQGD� GR� QREUH�
6HQDGRU�FRQWHQKD�XP�DUELWULR�PXLWR�ERP��

2� 65�� 0$548(=� '(� %$5%$&(1$�� ದ�
5HIOHFWLQGR� VREUH� DV� GXDV� HPHQGDV�� YHMR� TXH� R�
QREUH� 6HQDGRU� SUHHQFKH� PHOKRU� RV� ILQV� TXH� VH�
TXHUHP��$�PLQKD�UHGDF©¥R�WHP�R�GHIHLWR�GH�LQGLFDU�D�
PDQHLUD�FRPR�VH�GHYH�ID]HU��HQWUHWDQWR�TXH�HVWH�Vµ�
LQGLFD� D� QHFHVVLGDGH� TXH� KD� GH� VHU� UHIRUPDGR� R�
DUWLJR�� R� TXH� «� PDLV� FRQIRUPH� DR� YHQFLGR�� &HGR�
SRUWDQWR�GD�UHGDF©¥R��

2� 65�� $/%848(548(�� ದ� 3HOD� RUGHP�� (X�
UHTXHLUR� TXH� 9�� ([�� SRQKD� SULPHLUR� £� YRWD©¥R� D�
GRXWULQD� GR� DUWLJR� UHIRUPDYHO�� H� GHSRLV� D� GH�
UHGDF©¥R�� SRUTXH� VRX� REULJDGR� D� YRWDU� FRQWUD� R�

£� �l� GLVFXVV¥R�� H� TXH� WHQGR� SDVVDGR� D�PDWHULD� GR�
SDUDJUDSKR��|�FRP�HPHQGDV��HVWDYD�HP�GLVFXVV¥R�D�
PDWHULD�� VH� PHUHFH� UHIRUPD� R� DUW�� ���� FRP� DV�
HPHQGDV�UHVSHFWLYDV��

2� 65�� 0$548(=� '(� &$5$9(//$6�� ದ � $�
UHIRUPD�GHVWH�DUWLJR�VHU£�PXL�MXVWD��H�XWLO�DRV�SRYRV��
2�PH]�GH�'H]HPEUR�«�R�PH]�HP�TXH�D�PDLRU�SDUWH�
GR�SRYR�HVW£� QDV� VXDV�)D]HQGDV�RX�&KDFDUDV� IµUD�
GDV� &LGDGHV�� DR� PHQRV� QD� 3URYLQFLD� GD� %DKLD�
DFRQWHFH� LVWR�� «� PH]� GD� )HVWD� GR� 1DWDO�� HP� TXH�
WRGRV�TXHUHP�GLYHUWLU�VH��H�SRU� LVVR�«� LQFRPPRGR�H�
JUDYH�WHU�GH�HVWDU�D�DVVLVWLU�£V�6HVV·HV�GR�&RQVHOKR��
GH�TXH� WHP� UHVXOWDGR�PXLWDV� YH]HV�R� Q¥R� VH�SRGHU�
UHXQLU�R�&RQVHOKR�3URYLQFLDO��FRPR��M£�DFRQWHFHX�QR�
DQQR� GH� ���� QD� %DKLD�� RQGH�� Q¥R� VH� WHQGR� SRGLGR�
UHXQLU�QR�WHPSR�TXH�D�&RQVWLWXL©¥R�GHWHUPLQD��HQWURX�
HP� GXYLGD� VH� VH� SRGLD� ID]HU� D� UHXQL¥R� IµUD� GHVVH�
WHPSR�� H� IRL� QHFHVVDULR� TXH� R� *RYHUQR� PDQGDVVH�
TXH� VH� UHXQLVVHP�� GR� TXH� VH� FROOLJH� TXH� «�
HYLGHQWHPHQWH�QHFHVVDULR�D�PXGDQ©D�GD�«SRFD��

4XDQGR� D� &RQVWLWXL©¥R� PDUFRX� R� PH]� GH�
'H]HPEUR�� IRL� SRUTXH� WHYH� HP� YLVWD� R� WHPSR� GD�
UHXQL¥R� GD� $VVHPEO«D� *HUDO�� TXH� HUD� HP� 0DLR��
«SRFD� HP� TXH� QHFHVVDULR� HUD� TXH� HVWLYHVVHP�
SURPSWDV�DV�5HVROX©·HV�GRV�&RQVHOKRV�SDUD� YLUHP�
SDUD� D� $VVHPEO«D�� PDV� FRPR� DJRUD�� VHJXQGR� D�
UHIRUPD��VH�Q¥R�G£�HVWD�QHFHVVLGDGH��GHYH�SDVVDU�D�
HPHQGD�� $FKR� SRUWDQWR� LVWR� FRQYHQLHQWH�� DO«P� GH�
TXH� HX� DW«� FRQVLGHUR� TXH� LVWR� Q¥R� «� REMHFWR� GH�
UHIRUPD�� PDV� M£� TXH� FRPR� WDO� DSSDUHFHX�� YRWR� SRU�
HOOH��

2�65��%25*(6��ದ �$�HPHQGD�SDUD�D�UHIRUPD�
GHVWH� DUWLJR� Q¥R� HUD� QHFHVVDULD�� SRUTXH� D� PDWHULD�
GHOOH� «� REMHFWR� GH� 5HJXODPHQWR�� H� EDVWD� XP� $FWR�
/HJLVODWLYR��PDV�FRPR�HVW£�HP�P¥R�D�UHIRUPD��SDVVH�
QHOOD�� $� QHFHVVLGDGH� GD� DOWHUD©¥R� «� HYLGHQWH�� DO«P�
GDV� UD]·HV� M£� DSRQWDGDV�� KD� WDPEHP� D�
LQFRPSDWLELOLGDGH� GRV� WUDEDOKRV� VHJXQGR� D� HVWD©¥R��
R�TXH�UHODWLYR�D�DOJXPDV�3URYLQFLDV��HP�TXH�QRXWURV�



DUWLJR��
-XOJDGD� D� PDWHULD� GHEDWLGD�� SURSR]� R� 6U��

3UHVLGHQWH�� �|�� VH� VH� MXOJDU� UHIRUPDYHO� R� DUW�� ����
YHQFHX�VH� TXH� VLP�� �|�� D� HPHQGD� DSURYDGD� QD�
VHJXQGD� GLVFXVV¥R� VREUH� D� UHGDF©¥R�� SDVVRX�� H�
ILFRX� SUHMXGLFDGD� D� UHGDF©¥R� GR� 6U�� 0DUTXH]� GH�
%DUEDFHQD��

2�6U��3UHVLGHQWH�GHFODURX�TXH�RV�SDUDJUDSKRV�
�|���|���|�H��|�Q¥R�SDVVDUDP�

PH]HV�HUDP�PDLV� IDFHLV�� H� SRU� LVVR� MXOJR�TXH�VHULD�
XWLO�PDUFDU�VH�TXH�D�LQVWDOOD©¥R�GR�&RQVHOKR�VHU£�HP�
WDO� 3URYLQFLD� QR� PH]� GH� 2XWXEUR�� H� HP� WDHV� HP�
-DQHLUR� RX� )HYHUHLUR�� HP� FRQVHTXHQFLD� GR� TXH�PH�
SDUHFH� TXH� R� REMHFWR� HUD� PDLV� SURSULR� GH� XP� DFWR�
OHJLVODWLYR��PDV�FRPWXGR�SDVVH�D�HPHQGD��

2�65��$/%848(548(��ದ �1¥R�PH�RSSRQKR�
£� PDWHULD� GD� HPHQGD�� SRUTXH� D� UHFRQKH©R�
QHFHVVDULD��

�
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6RX� WDPEHP�GH�RSLQL¥R�TXH�� SDUD� VH� UHIRUPDU� HVWD�
GLVSRVL©¥R�� VH� SRGLD� ID]HU� XPD� OHL� HVSHFLDO�� SRUTXH�
HVWD�GHWHUPLQD©¥R�SDVVDQGR�SHOD� OHL�GD�UHIRUPD��Vµ�
SRGH� WHU� OXJDU�GDTXL�D� WUHV�DQQRV��H�VHQGR�SRU�DFWR�
OHJLVODWLYR��SRGLD�VHU�GHVGH�M£��

-XOJDGD� D� PDWHULD� GHEDWLGD�� R� 6U�� 3UHVLGHQWH�
SURSR]�� �|�� VH� HUD� UHIRUPDYHO� R� DUW�� ���� YHQFHX�VH�
TXH�VLP���|�� VH�VH�GHYLD�GHFODUDU�TXDQWR�DR� WHPSR��
GHFLGLR�VH�SHOD�DIILUPDWLYD��

6HJXLR�VH� D� GLVFXVV¥R� GD� PDWHULD�� VH� «�
UHIRUPDYHO� R� SDUDJUDSKR� �|� GR� DUWLJR� ���� FRP� DV�
HPHQGDV�UHVSHFWLYDV��

2� 65�� 9(5*8(,52�� ದ� 3HGL� D� SDODYUD� SDUD�
GL]HU�TXH�HVWHV�DUWLJRV�SRGLDP�VHU�FRPSUHKHQGLGRV�
WRGRV� DR� PHQRV� QD� GLVFXVV¥R� H� GHSRLV� D� YRWD©¥R�
VHULD�HP�VHSDUDGR��

6HQGR� DSSURYDGR� HVWH� 5HTXHULPHQWR�� R� 6U��
3UHVLGHQWH� GHFODURX� TXH� HVWDYD� HP� GLVFXVV¥R� D�
PDWHULD�VH�PHUHFHP�UHIRUPD�RV�DUWV������SDUDJUDSKR�
�|�����������������H�����FRP�DV�HPHQGDV�UHVSHFWLYDV�

2�65��%25*(6��ದ�$�FDGD�XP�GRV�DUWLJRV�VH�
GHX�� QD� VHJXQGD� GLVFXVV¥R�� XPD� UD]¥R� SDUWLFXODU��
4XDQWR�DR�DUW�� ����GHPRQVWURX�VH�TXH�QHOOH�KDYLDP�
WUHV�HVSHFLHV��TXH�Q¥R�V¥R�WUHV�SUHFHLWRV�SRVWRV�SHOD�
&RQVWLWXL©¥R�DRV�&RQVHOKRV�*HUDHV��XP�GRV�TXDHV�«�
GH� SULYDWLYD� DWWULEXL©¥R� GD� &DPDUD� GRV� 'HSXWDGRV��
8PD� YH]� SRU«P� TXH� HOOHV�� SHOD� UHIRUPD�� ILFDP�
KDELOLWDGRV� SDUD� OHJLVODUHP� VREUH� RV� VHXV� QHJRFLRV�
SXUDPHQWH� ORFDHV�� RX� 3URYLQFLDHV�� QHFHVVDULR� «� D�
UHIRUPD�GHVWH�SUHFHLWR��DILP�GH�HOOHV�SRGHUHP� ID]HU�
TXDOTXHU� REUD�� SDUD� D� TXDO� OKHV� VHMD� QHFHVVDULR�
LPSRU�DOJXP�WULEXWR��SRU�LVVR�TXH�M£�Q¥R�W¬P�R�DUELWULR�
TXH�DW«�DJRUD�WLQKDP��DSRQWDGR�QRV�DUWLJRV�GHVGH����
DW«�����GH�YLUHP�DV�5HVROX©·HV�TXH�WLQKDP�SULQFLSLR�
QRV�&RQVHOKRV��EXVFDU�D�DSSURYD©¥R�GD�$VVHPEO«D�
*HUDO�� 7HQGR� SRLV� FHVVDGR� HVVD� SUD[H�� H� ILFDQGR�
HOOHV�FRP�SRGHUHV� OHJLVODWLYR�H�H[HFXWLYR�� W¬P�HP�VL�
D�PDUFKD�GRV� VHXV�QHJRFLRV��3RU� HVWHV�PRWLYRV�HX�
MXOJR� UHIRUPDYHO� HVWH� SDUDJUDSKR� �|�� GR� DUW�� ����

SOHQRV� SRGHUHV� HP� WXGR� R� TXH� I¶U� GH� SHFXOLDU�
LQWHUHVVH� GHOODV�� XPD� YH]� TXH� VH� Q¥R� RSSRQKD� £V�
OHLV� JHUDHV� GR� ,PSHULR� H� LQWHUHVVHV� GDV� RXWUDV�
3URYLQFLDV��

2� 65�� $/%848(548(�� ದ� 1D� VHJXQGD�
GLVFXVV¥R� PRVWUHL� D� QHFHVVLGDGH� GD� UHIRUPD� GRV�
DUWV�������������H����H�QHVWH�VHQWLGR�PDQGHL�HPHQGD��
TXH�Q¥R�IRL�DSSURYDGD��H�H[FXVR�UHSHWLU�R�TXH�HQW¥R�
GLVVH�� 9HMR� DJRUD� TXH� QHVWD� UHIRUPD� SURSRVWD�� TXH�
IDOWD�D�SDUWH�SULQFLSDO��TXH�«�R�DUW������R�TXDO�GL]�RV�
&RQVHOKRV� SRGHU¥R� IRUPDU� 3URMHFWRV�� PDV� IRUPDU�
SURMHFWRV� H� WRPDU� 5HVROX©·HV�� V¥R� FRXVDV�
GLIIHUHQWHV�� RV� 3URMHFWRV� DSUHVHQWDP�VH� QHVWD� FDVD�
RX�QD�RXWUD��H�TXDQGR�Q¥R�SDVVDP��Q¥R�V¥R�PDLV�GR�
TXH�PHURV� SURMHFWRV�� (X� TXL]HUD� TXH� RV�&RQVHOKRV�
DQWHV� GH� IRUPDUHP� WDQWRV� 3URMHFWRV� H� 5HVROX©·HV��
IL]HVVHP� R� VHX� 5HJXODPHQWR�� H� DVVLP� HVWDYD� WXGR�
IHLWR��PDV�FRPR�LVWR�VH�Q¥R�YHQFHX��HVFXVR�WRUQDU�D�
DSUHVHQWDU� LG«DV� TXH� HQW¥R� HPLWWL�� 0RVWUHL� WDPEHP�
TXH� Q¥R� EDVWDYD� D� UHIRUPD� GR� SDUDJUDSKR� �|��PDV�
TXH�HUD�QHFHVVDULD�D�GR�SDUDJUDSKR��|��SRU�LVVR�TXH�
PXLWDV� OHLV� KDYHU£� TXH� HOOHV� GHYHP� GDU� � D� VXD�
H[HFX©¥R�� GD� TXDO� OKHV� SRGH� SURYLU� DOJXP�
LQFRQYHQLHQWH�� VREUH� TXH� GHYDP� UHSUHVHQWDU�� FRPR�
QD� SUDWLFD� GD� OHL� GRV� 'L]LPRV�� HP� TXH� SRGH� KDYHU�
DOJXP�JUDYDPH�� H� VHQGR�QHFHVVDULR� DWWHQGHU� D� LVWR�
SRU�LVVR�R�VXEPHWWR�£�DWWHQ©¥R�GR�6HQDGR��

2�65��%25*(6��ದ�2�QREUH�6HQDGRU�SRGLD�PXL�
EHP� LQVWDXUDU� DV� VXDV� HPHQGDV�� TXH� IRUDP�
UHMHLWDGDV��H�WDOYH]�D�&DPDUD�KRMH�SXGHVVH�GDU�R�VHX�
FRQVHQWLPHQWR� D� HOODV�� (X� Q¥R� SRVVR� GH� FHUWR�
DIILUPDU� TXH� HOODV� KRMH� WHULDP� D� PHVPD� VRUWH�� TXH�
WLYHUDP�QD�VHJXQGD�GLVFXVV¥R��H�SRGH�PXLWR�EHP�VHU�
TXH� VHMDP� DSSURYDGDV�� (X� WDPEHP� HVWRX� TXH�
GHYHPRV�GHL[DU�DR�DUELWULR�GRV�UHIRUPDGRUHV�R�PRGR�
GH� ID]HUHP� D� UHIRUPD� FRPR� PHOKRU� HQWHQGHUHP��
FRPWXGR�� SUHFLVR� «� TXH� HOOD� VHMD� IHLWD� FRP� PXLWR�
FXLGDGR��TXH�QµV�Q¥R�DSRQWHPRV�VHQ¥R�DTXLOOR�TXH�
I¶U�GH�VXPPD�QHFHVVLGDGH��H�TXH�VH�G¬�H[HFX©¥R�DR�



HVWDQGR� DLQGD� QD� PHVPD� RSLQL¥R�� TXH� WLYH� QD�
VHJXQGD�GLVFXVV¥R��GH�TXH�RV�&RQVHOKRV�*HUDHV�HP�
VXDV�3URYLQFLDV�WHQKDP�

TXH�VH�GHWHUPLQD��
4XDQWR�£�REMHF©¥R�VREUH�R�PRGR�GD�UHGDF©¥R��

Q¥R�PH�SDUHFH�IµUD�GH�SURSRVLWR��SRUTXH�HVWD�SHORV�
VHXV� SULQFLSLRV� G£� OXJDU� D� MXOJDU�VH� TXDOTXHU�
&RQVHOKR�DXWRUL]DGR�D�HQWHQGHU�QD�SDUWH�/HJLVODWLYD�
H�([HFXWLYD�GDV�PDLV�3URYLQFLDV��TXDQGR�GHYH�WHU�Vµ�
LQJHUHQFLD�QR�TXH�I¶U�SHFXOLDU�GD�VXD�3URYLQFLD��PDV�
FRP�XPD�

�
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HPHQGD�� TXH� RIIHUH©R�� ILFD� VDOYR� R� HVFUXSXOR� GR�
QREUH�6HQDGRU��

2�QREUH�6HQDGRU�PDQGRX�£�0HVD�D�VHJXLQWH��
�

(0(1'$�
�
$RV�DUWLJRV�����SDUDJUDSKR��|�����������������H�

���� 1D� UHGDF©¥R� GLJD�VH� GHSRLV� GD� SDODYUD� ದ�
DXWRULGDGH� ದ� GH� OHJLVODU�� 6DOYD� D� UHGDF©¥R�� ದ� -�� ,��
%RUJHV��

)RL�DSRLDGD��
2�65��0��'(�&$5$9(//$6��ದ�3DUHFH�PH��6U��

3UHVLGHQWH�� TXH� ILFD�PDLV� FODUD� D�PDWHULD� FRP�XPD�
VXE�HPHQGD��TXH�DSUHVHQWR��

2�QREUH�6HQDGRU�PDQGRX�£�0HVD�D�VHJXLQWH��
�

68%�(0(1'$�
�
3DUD� TXH� SRVVDP� UHVROYHU� GHILQLWLYDPHQWH��

VHP�GHSHQGHQFLD�GD�$VVHPEO«D��HP� WXGR�HWF�� ದ�0��
GH�&DUDYHOODV��

)RL�DSRLDGD��
2�6U��9LVFRQGH�GH�&D\U¼�RSSR]�VH�£�HPHQGD�

LPSUHVVD�H� LJXDOPHQWH�£�VXE�HPHQGD�� UHSURGX]LQGR�
DOJXQV�GRV�VHXV�DUJXPHQWRV��

2�65��0$548(=�'(�&$5$9(//$6��ದ�(X� M£�
Q¥R� GHYLD� IDOODU� VREUH� LVWR�� SRUTXH� DVVHQWR� TXH� QD�
VHJXQGD�GLVFXVV¥R�IRL�FRP�H[KXEHUDQFLD�GLVFXWLGR��H�
SRU�LVVR�Q¥R�KD�VHQ¥R�UHSHWL©·HV�GR�TXH�M£�VH�GLVVH�
QHVWD�&DPDUD�D�UHVSHLWR�GR�TXH�VH�YHQFHX��TXH�«�R�
TXH�WHQKR�RXYLGR��6HJXLUHL�R�H[HPSOR��

2�QREUH�6HQDGRU�GLVVH��TXH�Q¥R�TXHU�TXH�LVWR�
SDVVH��H�SRUTXH"�3RUTXH�Q¥R�TXHU�TXH�SDVVH�QDGD�
GH�UHIRUPD��TXDQGR�D�&DPDUD�WHP�DVVHQWDGR�TXH�VH�
KD� GH� ID]HU� XPD� UHIRUPD� VREUH� DTXLOOR� TXH� WLYHU�
QHFHVVLGDGH�GH� VHU� UHIRUPDGR��(X�DR�PHQRV� WHQKR�
WLGR� VHPSUH� D� FDXWHOD� GH� H[DPLQDU� VH� KD� RX� Q¥R�
QHFHVVLGDGH�� SDUD� PH� JXLDU� VHJXQGR� PDQGD� D�
&RQVWLWXL©¥R�� &RPR� «� TXH� VH� SRGH� GL]HU� TXH� QµV��

VH� DFDEDU£� R� ,PSHULR"� 3DUHFH� TXH� Q¥R� KDYHU£� WDO�
FRQVHTXHQFLD�� YLVWD� D� PRGHUD©¥R� FRP� TXH� WHPRV�
SURFHGLGR�� H� VHQ¥R� FRPSDUH�VH� R� 3URMHFWR� TXH�
SDVVRX� HQWUH� QµV�� FRP� R� TXH� UHFHEHPRV�� SDVVDGR�
QD� RXWUD� &DPDUD�� 2� 6HQDGR�� FRP� PXLWR� VHQVR�
DWWHQGHX� £TXLOOR� TXH� HUD� QHFHVVDULR� UHIRUPDU�� H�
DWWHQGHX� £TXLOOR� TXH� HOOH� SRGLD� FODVVLILFDU� FRPR�
2SLQL¥R� 3XEOLFD�� 8P� &RUSR� /HJLVODWLYR� HP� XP�
*RYHUQR�5HSUHVHQWDWLYR�«�VHPSUH�RUJ¥R�GD�RSLQL¥R�
SXEOLFD��H�SRU�FRQVHTXHQFLD�Q¥R�VH�SRGH�DWWULEXLU�OKH�
TXH� DUULVFD� R� (VWDGR� FRP� DV� UHIRUPDV�� FXMD�
QHFHVVLGDGH�HOOH�FRQKHFH��6XSS·H�R�QREUH�6HQDGRU�
TXH�FRP�HVWD�UHIRUPD�TXH�ID]HPRV�DV�3URYLQFLDV�VH�
WRUQDP�LQGHSHQGHQWHV��PDV�«�SHOR�FRQWUDULR��SRLV�DV�
3URYLQFLDV� TXH� ILFDP� VXMHLWDV� £V� OHLV� JHUDHV�� SRGH�
GL]HU�VH� TXH� ILFDP� VREHUDQDV"� 6REHUDQLD� «� D�
LQGHSHQGHQFLD�DEVROXWD��H�Q¥R�VH�SRGH�GDU��KDYHQGR�
XPD� GHSHQGHQFLD� TXDOTXHU�� QHP� QµV� HVWDPRV� DTXL�
HVWDEHOHFHQGR� R� 3RGHU� )HXGDO� FRP� 6HUYRV� H�
6REHUDQRV�� H� SRUWDQWR� Q¥R� KD� ULVFR� DOJXP� SDUD� R�
QREUH� 6HQDGRU� ROKDU� FRPR� DSUHVHQWDQGR� F¶UHV� W¥R�
QHJUDV� LVWR� TXH� DTXL� VH� HVW£� ID]HQGR��2UD� R� QREUH�
6HQDGRU� UHSXJQD� £� UHIRUPD�� H� GL]� TXH� VH� G£�
VREHUDQLD�� H� SRUTXH"� 3RUTXH� VH� G£� DXWRULGDGH� DRV�
&RQVHOKRV� 3URYLQFLDHV� SDUD� 5HVROYHUHP�� VHP�
GHSHQGHQFLD�GR�&RUSR�/HJLVODWLYR��R�TXH�I¶U�SHFXOLDU�
GH�VXDV�3URYLQFLDV��H�Q¥R�QR�PDLV��YLVWR�TXH�VH�Q¥R�
DOWHURX�HVVH�DUWLJR�GD�&RQVWLWXL©¥R�TXH�PDUFD��TXDO�«�
D� PDWHULD� VREUH� TXH� HOOHV� SRGHP� UHVROYHU�� QHP� VH�
HPHQGRX�PDLV� TXH� SDUD� DV� LPSRVL©·HV� SDUWLFXODUHV�
GD� 3URYLQFLD�� H� FKDPD� QR� QREUH� 2UDGRU� D� LVWR�
6REHUDQLD�� DR� PHVPR� WHPSR� TXH� DSRQWRX�� TXH� QR�
*RYHUQR�DQWLJR�SRGLDP�HVWDEHOHFHU�XP� IXQGR"�1¥R�
«� R� SURGXFWR� GH� XPD� LPSRVL©¥R"� (ಬ�� SDUHFLD� HQW¥R�
LVVR� MXVWR� DR� QREUH� 6HQDGRU�� PDV� KRMH�� SDUHFH�OKH�
UHSXJQDQWH�� 2� TXH� QµV� TXHUHPRV� «� DIURX[DU� HVVD�
QLPLD� FHQWUDOL]D©¥R�� TXH� ID]� FRP�TXH�DV�3URYLQFLDV�
Q¥R� SRVVDP� SURJUHGLU� H� SRU� FRQVHTXHQFLD� Q¥R� R�
SRGH�WDPEHP�D�1D©¥R�HP�JHUDO��QHP�SURVSHUDU��1µV�



HVWDQGR� D� UHIRUPDU�� GHLWDPRV� D� SHUGHU� R� (VWDGR�� H�
TXH�

Q¥R� TXHUHPRV� GDU� 3RGHU� 6REHUDQR� £V� 3URYLQFLDV��
PDV�TXHUHPRV�GDU�OKHV�DTXHOOD� SDUWH� GH�SRGHU� TXH�
I¶U�FRQYHQLHQWH�D�VHXV�LQWHUHVVHV��SRU�LVVR�TXH�HOODV�
PHOKRU�FRQKHFHP�DV�VXDV�QHFHVVLGDGHV�H�LQWHUHVVHV�
GR� TXH� QµV�� H� GL]HPRV� TXH� OKD� GDPRV� VHP�
GHSHQGHQFLD� GR� &RUSR� /HJLVODWLYR�� SRUTXH�
SULPHLUDPHQWH� HVWH� Q¥R� SRGH� GHVHPEDUD©DU�VH� GD�
PXOWLG¥R�GH�SURMHFWRV�TXH�GHOODV� OKH�Y¬P��H�TXDQGR�
VH�GHVHPEDUD©D�GH�DOJXQV��DVVLJQD�

�
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GH� FUX]�� FRPR� HX� M£� GLVVH�� SRUTXH� Q¥R� VDEH� GD�
QHFHVVLGDGH�GDTXHOOD�PHGLGD��

(X� WDPEHP�VRX�GH�RSLQL¥R�TXH�D� UHVSHLWR�GR�
DUWLJR� LPSRVL©·HV� VH� ID©D� DOJXPD�PRGLILFD©¥R�� TXH�
Q¥R�VH�G¬�XPD�IDFXOGDGH�LQGHWHUPLQDGD��SRUTXH�HVWH�
LQGHWHUPLQDGR� SRGH� WHU� R� LQFRQYHQLHQWH� GH� S¶U�
WURSH©RV�DR�&RPPHUFLR��FRPR�HX�M£�DSRQWHL��H�SRGH�
VHU� TXH� R� DOWHUH� GH� PDQHLUD� TXH� ORQJH� GH� VH�
FRQVHJXLU�R�ILP�TXH�QµV�TXHUHPRV��SURGX]D�R�HIIHLWR�
FRQWUDULR��$FKR�SRUWDQWR�TXH�QHVWD�SDUWH�GHYH�KDYHU�
DOJXPD�PRGLILFD©¥R��VHP�TXH�RV�&RQVHOKRV�SRVVDP�
TXHL[DU�VH�GLVVR�� SRUTXH�QRV�(VWDGRV�8QLGRV�� RQGH�
FDGD� XP� GHVVHV� (VWDGRV� «� LQGHSHQGHQWH� H� WHP�
VREHUDQLD�SURSULD��D� UHVSHLWR�GH� LPSRVL©·HV�V¥R�OKH�
FRDUFWDGDV� DV� IDFXOGDGHV�� Q¥R� SRGHQGR� QHQKXP�
GHOOHV� ID]HU� LPSRVL©¥R�� QHP� 5HJXODPHQWR� VREUH� R�
&RPPHUFLR�� (X� M£� IL]� XPD� HPHQGD� D� HVWH� UHVSHLWR��
Q¥R�DJUDGRX��PDV�SRGH�ID]HU�VH�RXWUD��

2�PDLV��WXGR�TXH�R�QREUH�6HQDGRU�DSUHVHQWRX�
«� GH� JUDQGH� HUXGL©¥R�� GLVVH� PXLWDV� FRXVDV�� PDV�
FRXVDV� TXH� M£� HVWDYDP� GLWDV� H� UHGLWDV�� H� VH� PH�
DSRQWDU� HP� TXH� HOODV� FRP� LVWR� ILFDP� SHUIHLWDPHQWH�
LQGHSHQGHQWHV�� RX� FRP� VREHUDQLD�� FRQWUDULDUHL�
VHPSUH�PRVWUDQGR�TXH�D�$VVHPEO«D�*HUDO�WRGDV�DV�
YH]HV�TXH�HOODV�VH�DSDUWHP�GRV�VHXV� OLPLWHV��DV�KD�
VH� ID]HU� HQWUDU� QHOODV�� QXQFD� FRQVHQWLQGR�� SRU� LVVR�
TXH� HOOD� «� R� ILVFDO� GLVVR�� TXH� HOOD� H[RUELWH�� 2� 5LR�
*UDQGH� GR� 1RUWH� GHOLEHURX� D� UHVSHLWR� GR� GLUHLWR� GR�
6DO�*R\D]��D�UHVSHLWR�GRV�'L]LPRV��R�TXH�IL]HUDP�SRU�
Q¥R� FRQKHFHUHP� RV� OLPLWHV� D� TXH� GHYHP�
FLUFXPVFUHYHU�VH��RX� WDOYH]�FRP�UHFHLRV�GH�DEXVRV��
6¥R�HVWDV�H[RUELWDQFLDV�TXH�QµV�GHYHPRV�DFDXWHODU��
FRQFHGHQGR�SRU�XP�DFWR� OHJLVODWLYR�XPD�FRXVD�TXH�
DV� 3URYLQFLDV� WRGDV� SHGHP� H� TXH� Q¥R� VH�
FRQFHGHQGR�WUD]�R�ULVFR�GH�HOODV�VH�VHSDUDUHP��H�QµV�
HQW¥R� R� TXH� KDYHPRV� GH� ID]HU"� +DYHPRV� GH�
FRQFHGHU� DTXLOOR� TXH� QHJDPRV�� H� TXDQGR"�4XDQGR�
SHUGHUPRV�D�QRVVD�IRU©D�PRUDO��

3RUWDQWR�� SDUHFH�PH�� R� TXH� R� QREUH� 6HQDGRU�

GLWR�QD�GLVFXVV¥R�SDVVDGD��PDV�DLQGD�VH�OHPEURX�GH�
UHFRUUHU� DRV� PHVPRV� DUJXPHQWRV�� H� FRP� PDLV�
YHKHPHQFLD�GLVVH�PXLWDV�FRXVDV��TXH�SRGHP� WRGDV�
UHGX]LU�VH�D� WUHV�SRQWRV���|�� VXSSRU�D�K\SRWKHVH�GH�
TXH�� SDVVDQGR� HP� WHUFHLUD� GLVFXVV¥R� HVWDV�
HPHQGDV��TXH�«�OHL�M£�IHLWD�SDUD�VH�H[HFXWDU�DPDQK¥��
,VWR�«�XPD�K\SRWKHVH�IDOVD��R�TXH�QµV�ID]HPRV�Q¥R�«�
PDLV� GR� TXH� XPD� LQGLFD©¥R� TXH� VH� HQWUHJD� £�
/HJLVODWXUD� YLQGRXUD�SDUD� ID]HU� D� UHIRUPD�RX�GHL[DU�
GH� D� ID]HU�� HQWUHJD�VH� QD� P¥R� GHVVH� FRUSR�
RPQLVFLHQWH��TXH�R�QREUH�6HQDGRU�VXSS·H�TXH�H[LVWH�
QD�$VVHPEO«D�*HUDO��«�QDV�P¥RV�GRV�'HSXWDGRV�TXH�
YLHUHP�H�GR�6HQDGR�TXH�VH� ID]�HVVD�HQWUHJD��RQGH�
HVW£��SRLV�R�UHFHLR�GH�VH�DFDEDU�M£�FRP�R�,PSHULR"�2�
VHJXQGR� DUJXPHQWR� SULQFLSDO� «�� VXSSRU� TXH� RV�
&RQVHOKRV� 3URYLQFLDHV� HP� PDWHULD� GH� LPSRVL©·HV�
K¥R� GH� LPPHGLDWDPHQWH� ID]HU� LPSRVL©·HV� D� VHX�
DUELWULR��PHWWHO�DV�QDV�DOJLEHLUDV�H�VDKLUHP�SHOD�EDUUD�
IµUD��PDV� LVWR�Q¥R�SRGH�FRQFHGHU�VH��2V�&RQVHOKRV�
3URYLQFLDHV� K¥R� GH� VHU� RUJDQL]DGRV� VHJXQGR� DV�
SURSRVWDV� GDV� HOHL©·HV� SRSXODUHV� GD�3URYLQFLDV�� DV�
TXDHV�OKHV�K¥R�GH�PRVWUDU�DV�VXDV�QHFHVVLGDGHV�H�R�
TXH� OKHV� FRQY«P�� H� VH� DFDVR� SRU� GHIHLWR� GH� VXDV�
LQWHOOLJHQFLDV�� Q¥R� VH� FRQGX]LUHP� FRP� D� SUXGHQFLD�
QHFHVVDULD��D�PHVPD�3URYLQFLD�WHP�HP�VXDV�P¥RV�R�
UHPHGLR��TXH�«�Q¥R�RV�HOHJHU�PDLV��DO«P�GH�FHQVXUDU�
RV�VHXV�DFWRV�SRU�PHLR�GD�OLEHUGDGH�GD�LPSUHQVD��R�
TXH�RV�WRUQDU£�FLUFXPVSHFWRV�H�ROKDU¥R�PHOKRU�SDUD�
RV�LQWHUHVVHV�GD�3URYLQFLD�GR�TXH�QµV��TXH�HVWDPRV�
D�XPD�JUDQGH�GLVWDQFLD��2� WHUFHLUR�DUJXPHQWR�«��VH�
SDVVDUHP� HVWDV� HPHQGDV�� DGHXV� &RQVWLWXL©¥R�� 2�
QREUH� 6HQDGRU� FRQGHPQD� TXH� DTXL� VH� ID©DP�
YDWLFLQLRV�GH�IXWXURV��PDV�HOOH�PHVPR�«�TXHP�RV�ID]��
«� TXHP� QRV� HVW£� DPHD©DQGR� FRP� D� GLVVROX©¥R� GR�
,PSHULR��(X�Q¥R�D� WHPR��H�GLJR�PDLV��TXH�DXJXUR�D�
LQWHJULGDGH� GR� ,PSHULR� SDVVDQGR� HVWDV� HPHQGDV��(�
HP�TXH�IXQGD�R�QREUH�6HQDGRU�HVWH�VHX�DUJXPHQWR"�
1D� &DGHUQHWD� FKDPDGD� &RQVWLWXL©¥R�� HOOH� FRQKHFH�
EHP�TXH�RV�KRPHQV�Q¥R�VH�OHYDP�SRU�OHWWUDV�PRUWDV��



WHP�DSRQWDGR�D�HVWH�UHVSHLWR��Q¥R�GHYH�GHVYLDU�QRV�
GD�RSLQL¥R�TXH�DGRSWDPRV��

2�65��%25*(6��ದ�(VWRX�HP�SDUWH�SUHYHQLGR�
SHOR�QREUH�6HQDGRU��FRPR�SRU«P�RXWUR�QREUH�2UDGRU�
UHVSRQGHX� FRP� SULQFLSLRV� JHUDHV�� VHP� VH� ID]HU�
FDUJR� GH� UHVSRQGHU� DRV� DUJXPHQWRV� DTXL� HPLWWLGRV��
GLUHL� VHPSUH� DOJXPD� FRXVD�� 7XGR� TXDQWR� R� QREUH�
6HQDGRU�GLVVH�HP�RSSRVL©¥R�DRV�DUWLJRV�IRL��FRPR�VH�
DFDED�GH�GL]HU��

PDV�VLP�SHOD�UHDOLGDGH�H�SHOD�YHULILFD©¥R�GR�TXH�VH�
OKHV�SURPHWWH��6H�D�&DGHUQHWD�EDVWDVVH�SDUD�D�VXD�
YHQWXUD� H� WUDQTXLOOLGDGH�� SRU� TXH� UD]¥R� Q¥R� GHPRV�
QµV� FRP� HOOD� UHPHGLR� TXDQGR� RV� 3RYRV� GH� *R\D]��
6DQWD� &DWKDULQD�� HWF��� ODQ©DUDP� SDUD� IµUD� RV�
3UHVLGHQWHV"�6DLED�SRLV�R�QREUH�6HQDGRU�TXH�VH�Q¥R�
DIIURX[DUPRV� RV� OD©RV�� KD� GH� FRQWLQXDU� D� PHVPD�
FRXVD�� &RQWLQXD�VH� SRU«P� GL]HQGR� TXH� VH� HVWD�
UHIRUPD�

�
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SDVVDU�� DGHXV� ,PSHULR�� TXH� Q¥R� W¬P� YLQGR�
UHSUHVHQWD©·HV�� HWF�� 3RLV�� 6HQKRUHV�� VHU£� SUHFLVR�
TXH�YHQKDP�5HSUHVHQWD©·HV�GDV�3URYLQFLDV"�4XDO�«�
R� KRPHP� TXH� Q¥R� VHQWH�� HP� TXDOTXHU� FDQWR� GR�
,PSHULR�TXH�HVWHMD��TXH�«�GH� LQWHUHVVH�YLWDO�SDUD�DV�
3URYLQFLDV�DFKDU�GHQWUR�GH�VL�R�UHPHGLR�SDUD�DV�VXDV�
LPPHGLDWDV� QHFHVVLGDGHV� ORFDHV� H� HQW¥R� FRP� DV�
UHVWULF©·HV�TXH�VH�ID]HP�DILP�GH�Q¥R�KDYHU�DEXVR"�
1µV� GL]HPRV� TXH� RV� &RQVHOKRV� SRGHP� OHJLVODU� QR�
TXH�I¶U�SHUWHQFHQWHV�£V�QHFHVVLGDGHV�SHFXOLDUHV�GD�
3URYLQFLD�� FRP� WDQWR� TXH� Q¥R� RIIHQGDP� DV� OHLV�
JHUDHV�� QHP� WDPEHP� RV� LQWHUHVVHV� GH� RXWUD�
3URYLQFLD�� H� SRVWD� HVWD� UHJUD� GH� H[FOXV¥R�� SRGH�
WHPHU�VH�DOJXPD�FRXVD"�3RLV�R�QREUH�6HQDGRU�Q¥R�
RXYLR� M£� DTXL� QHVWD� FDVD� TXH� R� TXH� GHX� OXJDU� £�
VHSDUD©¥R� GR�%UDVLO� Q¥R� IRL� VHQ¥R� D� REVWLQD©¥R� GD�
&RQVWLWXLQWH� GH� /LVERD"� 4XH� IH]� R� %UDVLO� HQW¥R"�
7RPRX� SRU� VXDV� SURSULDV� P¥RV� R� TXH� DTXHOOD�
$VVHPEO«D� OKH� Q¥R� TXL]� FRQFHGHU�� R� PHVPR�
DFRQWHFHU£�QR�%UDVLO��VH�VH�QHJDU�£V�3URYLQFLDV�LVWR��
TXH�HOODV�QHFHVVLWDP��

)DOODUHL� DJRUD� D� UHVSHLWR� GDV� HPHQGDV�� 1HP�
PH� DJUDGD� D� LPSUHVVD�� QHP� D� TXH� GHSRLV� VH� IH]��
SRUTXH�DPEDV�PH�SDUHFHP�PDQFDV��H�«�SUHFLVR�TXH�
VH�DSUHVHQWH�D�UHGDF©¥R�GH�XP�PRGR�TXH�R�YRWR�GD�
&DPDUD�VH�SURQXQFLH�SRU�HOOD��5HTXHLUR�D�9��([��TXH�
PDQGH� OHU�D�XOWLPD�HPHQGD�TXH�VH�DSUHVHQWRX���)RL�
OLGD���1HOOD�Q¥R�VH�GL]�XPD�Vµ�SDODYUD�D�UHVSHLWR�GD�
6DQF©¥R�� H� FRPR� «� QHFHVVDULR� TXH� HVWD� HVSHFLH�
HQWUH� QD� UHGDF©¥R�� HX� PH� HQFDUUHJR� DTXL� PHVPR��
HPTXDQWR� SURJULGH� D� GLVFXVV¥R�� GH� XQLU� HVWD�
UHGDF©¥R� £� TXH� H[LVWH�� ID]HQGR� HQWUDU� WDPEHP� D�
HVSHFLH� GH�6DQF©¥R� GR�3UHVLGHQWH� GD�3URYLQFLD�� (ಬ�
QHFHVVDULR�GHSRLV�FRQVLGHUDU�DLQGD�RXWUD�FRXVD��H�«�
VH�HVVDV�GHOLEHUD©·HV�GHILQLWLYDV� ILFDP�GHSHQGHQGR�
WDPEHP� GD� SDUWLFLSD©¥R� £� $VVHPEO«D� *HUDO�� HX�
HVWRX� TXH� Q¥R� «� SUHFLVR� SDUD� WHU� H[HFX©¥R� QD�
3URYLQFLD��PDV�TXH�D�GHYH�KDYHU�SDUD�FRQKHFLPHQWR�
GD�$VVHPEO«D�*HUDO�H�PHVPR�GR�*RYHUQR��3H©R�DV�

HOOD�VH�ID©D��)DOWDU�D�HVWH�VHX�SUHFHLWR�«�IDOWDU��«�Q¥R�
REHGHFHU� £� &RQVWLWXL©¥R�� 3RUWDQWR�� HX�� TXH�
UHFRQKH©R�D�QHFHVVLGDGH�GD�UHIRUPD�QHVWHV�DUWLJRV��
IDOWDULD� £� PLQKD� FRQVFLHQFLD� H� DR� MXUDPHQWR� TXH�
SUHVWHL��VH�Q¥R�YRWDVVH�SRU�HOOD��1¥R�IDOOHPRV�QHVVDV�
FRXVDV� DQWLJDV�� SRUTXH� D�&RQVWLWXL©¥R� Q¥R� «� FRXVD�
DQWLJD�� QHP� HOOD� VH� VXVWHQWD� SHOR� TXH� DFRQWHFHX�
DQWLJDPHQWH�� PDV� VLP� SHOD� VXD� MXVWL©D� H� SHOD�
XWLOLGDGH�GHOOD��UHVXOWDQWH�DRV�3RYRV��8PD�YH]�SRU«P�
TXH� DOJXP�GH� VHXV� DUWLJRV� «� FRQWUD� D� XWLOLGDGH� GRV�
3RYRV��GHYH�VHU�UHIRUPDGR��

2� QREUH� 6HQDGRU� LQVLVWH� HP� TXH� VH� G£�
6REHUDQLD�� VHP� TXHUHU� ID]HU� GLIIHUHQ©D� GR� TXH� «�
*RYHUQR�*HUDO�H�$GPLQLVWUD©¥R�HFRQRPLFD��M£�VH�WHP�
GHPRQVWUDGR� LVWR�� PDV� HOOH� FRQWLQXD�� QHFHVVDULR� «�
UHVSRQGHU��1¥R� VH� Y¬� QD� HPHQGD�� TXH� ILFD� VDOYD� D�
LQWHJULGDGH�GD�1D©¥R"�9¬�VH�FODUDPHQWH��SRUTXH�HOOD�
GL]�TXH�Q¥R�VH�HQWHQGH�FRP�DV�OHLV�JHUDHV��(ಬ�PXLWR�
IDFLO�� 6HQKRUHV�� D� XP� /HJLVODGRU� HP� XP� (VWDGR�
GHVSRWLFR��RQGH�WXGR�VH�UHJXOD�SHOD�YRQWDGH�GH�XP��
ID]HU� R� TXH� TXL]HU�� PDV� HP� (VWDGR� FRQVWLWXFLRQDO�
Q¥R�H�DVVLP��DV� LQVWLWXL©·HV�GHYHP�VHU� VXVWHQWDGDV�
SHOD�XWLOLGDGH�TXH�GHOODV�UHVXOWD�DRV�3RYRV��H�Q¥R�«�R�
TXH� HVW£� HVFULSWR� R� TXH� VXVWHQWD� DV� &RQVWLWXL©·HV��
PDV�VLP�D�XWLOLGDGH�GLVVR�SURYHQLHQWH�DRV�3RYRV��(X�
Q¥R�DSSURYR�D�H[SUHVV¥R�GH�XP�QREUH�6HQDGRU�TXH�
RURX� HP� IDYRU� GD� UHIRUPD�� 'LVVH� HOOH� TXH� «�
QHFHVVDULR� DIIURX[DU� R� OD©R� SDUD� VH� PDQWHU� D�
LQWHJULGDGH� GR� ,PSHULR�� HVWD� H[SUHVV¥R� «� LPSURSULD��
QµV� Q¥R� DIIURX[DPRV� R� OD©R�� SRUTXH� Q¥R� WUDWDPRV�
GDTXLOOR� TXH� FRQVWLWXH� R�*RYHUQR�� WUDWD�VH� VµPHQWH�
GH�GDU�£V�3URYLQFLDV�R�TXH�SHUWHQFH�£�$GPLQLVWUD©¥R�
HFRQRPLFD� GHOODV�� (� Q¥R� UHSDUHP� QD� FRQWUDGLF©¥R�
HP� TXH� FDKHP� DTXHOOHV� TXH� V¥R� FRQWUDULRV� £�
UHIRUPD�� YHQGR� TXH� DV� 0XQLFLSDOLGDGHV� W¬P�
IDFXOGDGH�GH� ID]HU� OHLV�H�DW«�GH�QRPHDUHP�DV�VXDV�
DXWRULGDGHV�� R� TXH� «� PDLV� DOJXPD� FRXVD"� (� G£�VH�
FRP� LVWR� VREHUDQLD� £V� 0XQLFLSDOLGDGHV"� 1µV� DTXL�
Q¥R�GDPRV�£V�3URYLQFLDV�R�SRGHU�GH�QRPHDU�DV�VXDV�



GXDV� UHGDF©·HV�TXH�H[LVWHP��SDUD�HX�SRGHU� ID]HU�D�
RXWUD��

2�65��9,6&21'(�'(�&$<5���ದ��1¥R�RXYLR�R�
WDFK\JUDSKR���

2�65��9(5*8(,52��ದ�2�UHVSHLWR�TXH�VHPSUH�
FRQVDJUHL� £� &RQVWLWXL©¥R�� «� TXH� PH� REULJD� D� YRWDU�
SHOD� VXD� UHIRUPD��(OOD� Q¥R� FRQVHQWH�� SRU«P�PDQGD�
TXH�WRGDV�DV�YH]HV�TXH�VH�FRQKHFH�TXH�DOJXP�DUWLJR�
PHUHFH�UHIRUPD��TXH�

DXWRULGDGHV�H�DLQGD�VH�FODPD�TXH�«�VHSDUDU�H�GLYLGLU�
DV� 3URYLQFLDV� H� FRQFHGHU�OKHV� TXH� ID©DP� DV� VXDV�
OHLV� HFRQRPLFDV"� (ಬ� XPD�PDQLIHVWD� FRQWUDGLF©¥R�� H�
VH�LVWR�«�FRQFHGHU�VREHUDQLD�£V�3URYLQFLDV��M£�HVWDYD�
FRQFHGLGD� £V� 0XQLFLSDOLGDGHV�� 1¥R� KD� SRLV� DTXL�
GLYLV¥R� DOJXPD� GH� XQLGDGH�� R�*RYHUQR� ILFD� VHPSUH�
FRP� WRGRV� RV� SRGHUHV� TXH� V¥R� QHFHVVDULRV� SDUD�
PDQWHU�D�VHJXUDQ©D�LQWHUQD�H�H[WHUQD��H�Vµ�QD�

�
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HFRQRPLD�SHFXOLDU�GDV�3URYLQFLDV�«�TXH�GDPRV�HVVD�
IDFXOGDGH�GH� OHJLVODU�DRV�&RQVHOKRV��SRUTXH�RV�TXH�
HVW¥R� GHQWUR� GHOODV� FRQKHFHP�PHOKRU� RV� LQWHUHVVHV�
GDV�3URYLQFLDV��VHJXQGR�R�ULI¥R�GH�TXH�PDLV�VDEH�R�
WROR�QR�VHX�GR�TXH�R�DYLVDGR�QR�DOKHLR��

5HFHLD� R� QREUH� 6HQDGRU� PXLWR� TXH� RV�
&RQVHOKRV� *HUDHV� Y¥R� DEXVDU� GD� ,PSRVL©¥R� GRV�
WULEXWRV�� HVWHMD� FHUWR� R� QREUH� 6HQDGRU� TXH� «� HVWH�
DUWLJR�GH�TXH�HOOHV�PHQRV�K¥R�GH�DEXVDU��SRUTXH�RV�
WULEXWRV�TXH�HOOHV�LPSX]HUHP�VHU¥R�RV�VHXV�SDUHQWHV��
DPLJRV� H� HOOHV�PHVPRV� TXHP� RV� KD� GH� SDJDU�� SRU�
LVVR� Vµ� TXDQGR� FRQKHFHUHP� TXH� KD� XPD� H[WUHPD�
QHFHVVLGDGH�«�TXH�RV�K¥R�GH� LPSRU��(�R�TXH�«�TXH�
QµV� YHPRV� QDV� 5HSUHVHQWD©·HV� GRV� &RQVHOKRV�
*HUDHV"� 9HPRV� SHWL©·HV� GH� QRYRV� WULEXWRV�� RX� GH�
FRQWLQXD©¥R� GH� DQWLJRV�� 9HPRV� TXHUHUHP� VH� ID]HU�
SRQWHV�� FDO©DGDV�� KRVSLWDHV�� HWF�� H� R� 7KHVRXUR� TXH�
SDJXH�� (VWH� «� R� DEXVR� TXH� QµV� YHPRV� QRV�
&RQVHOKRV� *HUDHV�� H� SRUTXH"� 3RUTXH� VDKH� HVWD�
GHVSH]D� GD� &DL[D� *HUDO�� 4XDQGR�� SRU«P�� HOOHV�
IL]HUHP� WRGDV� HVVDV� GHVSH]DV� £� VXD� FXVWD�� K¥R� GH�
SULPHLUR�UHIOHFWLU�QR�TXH�LQWHQWDP�ID]HU��

3RUWDQWR��Q¥R�YHMR� UD]¥R�DOJXPD�SDUD�VH�Q¥R�
FRQFHGHU�LVWR�DRV�&RQVHOKRV�3URYLQFLDHV��TXDQWR�DR�
TXH� VH� GLVVH� GD� ,QJODWHUUD� H� RXWUDV� 1D©·HV�� Q¥R�
UHVSRQGHUHL� D� LVWR�� HX� WUDWR� XQLFDPHQWH� GR� QRVVR�
3DL]�� FRQKH©R� D� QHFHVVLGDGH� GH� TXH� RV�&RQVHOKRV�
WHQKDP� HVVHV� SRGHUHV�� H� TXDO� R� 6HQDGRU� TXH� VH�
MXOJD� LQVWUXLGR�GH� WRGRV�RV� QHJRFLRV� SDUWLFXODUHV� GH�
WRGD�DV�3URYLQFLDV"�1HQKXP�FUHLR�TXH�WHU£�R�RUJXOKR�
GH� WDO�GL]HU��2UD��KD�GH�QHJDU�£V�3URYLQFLDV�TXH�DV�
SHVVRDV� HVFROKLGDV� WUDWHP� GRV� VHXV� QHJRFLRV�
SDUWLFXODUHV�� £� YLVWD� GHOOHV�� H� GDU� HVVD� DWWULEXL©¥R� D�
SHVVRDV�TXH�RV�Q¥R�FRQKHFHP"� ,VWR�VHULD��DO«P�GH�
XP�DEVXUGR��XP�DEXVR��(X�Q¥R� UHFHLR�D�GLYLV¥R�GR�
,PSHULR�� PDV� SDUHFH� TXH� GHYHP� UHFHDU�VH�
FRPPR©·HV� GRV� 3RYRV�� VH� LVWR� Q¥R� SDVVDU�� (ಬ�
QHFHVVDULR� TXH� RV� GLIIHUHQWHV� &RUSRV�� GH� TXH� VH�
FRPS·H� D� 6RFLHGDGH�� WHQKDP� FHUWRV� SRGHUHV� SDUD�

R�HVFUXSXOR�GH�XP�QREUH�6HQDGRU��(X�HVWRX��FRPR�M£�
GLVVH��TXH�D�6REHUDQLD�H[LVWH�QD�1D©¥R�HP�JHUDO��H�
TXH� DV� SDUWHV� FRPSRQHQWHV� GD� 1D©¥R� Q¥R� SRGHP�
VHU�6REHUDQDV��)RL� HVWH� WDOYH]� R� HUUR�PXLWR� FUDVVR��
GH�RQGH�SURYLHUDP�PXLWDV�GHVRUGHQV� LQWHVWLQDV�� LVWR�
«��GH�VH�SHQVDU�TXH�D�6REHUDQLD�H[LVWH�HP�IUDF©·HV�
GR�3RYR��SRUTXH�FDGD�XP�GL]��HX�VRX�SRYR��ORJR�VRX�
VREHUDQR�� 'DTXL� «� TXH� WHP� QDVFLGR� DV� PDLRUHV�
GHVRUGHQV��SRU�LVVR�TXH�R�SRYR�YDL�SDUD�HVVD�LG«D�GH�
PXLWR� ERD� YRQWDGH�� XPD� YH]� TXH� DSSDUH©DP�
DPELFLRVRV� TXH� OKD� VXVFLWHP�� PDV� ORJR� TXH� DV�
3URYLQFLDV� ILFDP� VXMHLWDV� £V� OHLV� JHUDHV�� FODUR� HVW£�
TXH� Q¥R� V¥R� VREHUDQDV�� 'DPRV�OKHV�� VLP�� R� GLUHLWR�
GH�OHJLVODUHP�QDTXHOOD�SDUWH�TXH�D�&RQVWLWXL©¥R�OKHV�
JDUDQWLR�� PDV� QHJDPRV�OKHV� R� SRGHU� GH� WUDWDU� GH�
REMHFWRV�JHUDHV��QR�TXH��VH�EHP�VH�UHIOHFWLU��Q¥R�KD�
LQFRQYHQLHQWH� DOJXP� H� «� TXH� DSRQWRX� R� QREUH�
6HQDGRU�� 7RGRV� QµV�� HP� QRVVDV� FDVDV�� VRPRV�
VREHUDQRV�� HQWUHWDQWR�� HVWDPRV� VXMHLWRV� £V� OHLV�
JHUDHV��«�HVWH�R�FDVR�TXH�PDLV�IULVD�SDUD�D�SUHVHQWH�
TXHVW¥R�� 7HPRV� GHPDLV� D� DWWHQGHU� D� XPD�
FLUFXPVWDQFLD�� D� &RQVWLWXL©¥R� JDUDQWLR� R� GLUHLWR� GH�
LQWHUYLUHP� DV� 3URYLQFLDV� QRV� VHX� QHJRFLRV�
SDUWLFXODUHV�� H� FRPR� VH� JDUDQWH� HVVH� GLUHLWR"�
0DQGDQGR� HOODV� SDUD� DTXL� DV� 5HVROX©·HV� TXH� RV�
VHXV� &RQVHOKRV� WRPDP"� ([LVWHP� QDV� &DPDUDV�
PD©RV�H�PD©RV�GHOODV��H�«�DVVLP�TXH�HVVH�GLUHLWR�VH�
JDUDQWH"�1¥R��DQWHV�LVWR�FDXVD�R�DIIURX[DPHQWR�GRV�
SDWULRWDV� GDV� 3URYLQFLDV�� TXH� Y¬HP� FRP� GHVJRVWR�
Q¥R�WHUHP�DQGDPHQWR�RV�VHXV�WUDEDOKRV��0DV�LVWR�M£�
HVW£�GLWR�H�VREUH�LVVR�M£�VH�YRWRX��

$JRUD� SDUD� WLUDU� DOJXP� HVFUXSXOR� «� TXH� HX�
TXHUR�PDQGDU�XPD�HPHQGD��SRU� LVVR�TXH�RXYL�GL]HU�
TXH� RV� &RQVHOKRV� *HUDHV� SRGHULDP� ID]HU� FRXVDV�
TXH� HVWHMDP� I¶UD� GRV� OLPLWHV� GH� VXDV� DWWULEXL©·HV��
VHP� TXH� D� $VVHPEO«D� *HUDO�� FRPR� )LVFDO�� SRVVD�
VDEHU� GLVVR�� 3RUWDQWR� HX� DSUHVHQWR� £� &DPDUD� D�
HPHQGD�SDUD�VH�FROORFDU�RQGH�PDLV�SURSULR�I¶U��

2�QREUH�6HQDGRU�PDQGRX�£�0HVD�D�VHJXLQWH��



ROKDUHP�SDUD�DV�VXDV�QHFHVVLGDGHV��HVWDEHOHFHX�VH�
TXH� DV� &DPDUDV� 0XQLFLSDHV� RV� WLYHVVHP�� H� «�
QHFHVVDULR� Q¥R� KDYHU� DQRPDOLD� FRP� RV� &RQVHOKRV�
GH� 3URYLQFLD�� H� GDU�OKHV� R� TXH� VH� GHX� £V�
0XQLFLSDOLGDGHV��

2�65��0$548(=�'(�&$5$9(//$6��ದ�3HGL�D�
SDODYUD�� Q¥R� SDUD� IDOODU� M£� QD� PDWHULD�� SRUTXH� HOOD�
HVW£� EDVWDQWHPHQWH� GLVFXWLGD� H� R� HVWDYD� DQWHV� GH�
HQWUDU� QHVWD� XOWLPD� GLVFXVV¥R�� PDV� IRL� SDUD�
DSUHVHQWDU�XPD�HPHQGD�DILP�GH�WLUDU�

�
(0(1'$�

�
3DUD� VH� FRORFDU� RQGH� PDLV� SURSULR� I¶U�� ದ�

)D]HQGR� VHPSUH� FRQVWDU� £� $VVHPEO«D� *HUDO� D�
OHJLVOD©¥R� HVSHFLDO� TXH� WLYHUHP� VDQFFLRQDGR�� ದ�
0DUTXH]�GH�&DUDYHOODV��

)RL�DSRLDGD��

�
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2� 65�� %25*(6�� ದ� (X� GLVVH� QR� ILP� GR� PHX�

GLVFXUVR�DQWHULRU�TXH� UHXQLULD�D�HPHQGD� LPSUHVVD�£�
HPHQGD�RIIHUHFLGD��H�D�LG«D�TXH�DSUHVHQWHL�HP�XPD�
Vµ� UHGDF©¥R�� H� QHVVD�PHVPD� FRPSUHKHQGR� D� LG«D�
DJRUD� DSUHVHQWDGD� SHOR� QREUH� 6HQDGRU�� TXH� DFDED�
GH� VHQWDU�VH��&RPR�9��([�� WHP�GH�SURSRU� VH�SDVVD�
RX� Q¥R� D� UHIRUPD�GRV� DUWLJRV�� H� GHSRLV� VH� SDVVD� D�
UHGDF©¥R��HX�RIIHUH©R�HVWD�HPHQGD�GH�UHGDF©¥R��TXH�
FRPSUHKHQGH� WRGDV� DV� LG«DV� H� D� HQWUHJR� DR� VHQVR�
GD�&DPDUD��

2�QREUH�6HQDGRU�PDQGRX�£�0HVD�D�VHJXLQWH��
�

(0(1'$�
�
$UWLJRV�����SDUDJUDSKR��|�����������������H�����

UHGDF©¥R�� 3DUD� TXH� RV� &RQVHOKRV� *HUDHV� GH� FDGD�
XPD� GDV� 3URYLQFLDV� GR� ,PSHULR� SRVVDP� SURSRU��
GLVFXWLU�H�UHVROYHU�GHILQLWLYDPHQWH��FRP�D�DSSURYD©¥R�
GR� 3UHVLGHQWH� HP� &RQVHOKR�� WXGR� TXDQWR� I¶U� GH�
SHFXOLDU�LQWHUHVVH�GD�3URYLQFLD��FRPWDQWR�TXH�Q¥R�VH�
RSSRQKD� £V� OHLV� *HUDHV� GR� ,PSHULR�� RX� DRV�
LQWHUHVVHV�GH�RXWUD�TXDOTXHU�3URYLQFLD�� SDUWLFLSDQGR�
FRPWXGR� £� $VVHPEO«D� *HUDO� /HJLVODWLYD� WRGRV� RV�
DFWRV�� TXH� WLYHUHP� GHILQLWLYDPHQWH� UHVROYLGR�� 6DOYD�
UHGDF©¥R��ದ�-��,��%RUJHV��

)RL�DSRLDGD��
2� 65�� 0$548(=� '(� &$5$9(//$6�� ದ

4XDQGR� IDOOHL� QD� RXWUD� GLVFXVV¥R�GDV�HPHQGDV�� GHL�
XPD�FODUD�LG«D�GR�PHX�PRGR�GH�SHQVDU��(X�WHQKR�GH�
YRWDU� SHORV� DUWLJRV� TXH� HVW¥R� SURSRVWRV�� PDV� Q¥R�
VHU£� R� UHFHLR� GH� KRUURUHV� TXH�PH� SUHRFFXSDU£�� HX�
ROKR�SDUD�R�HVWDGR�GDV�FRXVDV�H�VHL�TXH�Q¥R�OHJLVOR�
SDUD� PLP�� 1µV� HUDPRV� XPD� 1D©¥R� FRQVWLWXLGD��
WLQKDPRV� QRVVRV� PXQLFLSLRV� H� DWWULEXL©¥R� GH� ID]HU�
OHLV�SDUWLFXODUHV��DSSDUHFHX�D�&RQVWLWXL©¥R�H�ILFDUDP�
DFDVR� RV� 0XQLFLSLRV� FRP� PHQRV� GLUHLWRV� GR� TXH�
WLQKDP� DQWHV"� 1¥R�� H� R� TXH� «� TXH� ID]LDP� DV�
0XQLFLSDOLGDGHV"�)D]LDP�WXGR�R�TXH�HUD�QHFHVVDULR�
SDUD�R�EHP�GH�VHXV�0XQLFLSLRV��3HUJXQWR�HX��GHSRLV�

LPSXQKDP� WULEXWRV� VREUH� WDEHUQDV�� ORJR� Q¥R� «� LVWR�
QRYR�� 2UD� KDYHU£� FRXVD� TXH� £� SULPHLUD� LQWXL©¥R�
SDUH©D�PDLV�QHFHVVDULD�GR�TXH�WHQGR�XPD�3URYLQFLD�
QHFHVVLGDGH�GH� ID]HU�XPD�REUD��D�SRVVD� ID]HU�VHP�
GHSHQGHQFLD�DOJXPD"�&UHLR�TXH�Q¥R��(X�Q¥R� WHQKR�
IDOODGR��SRUTXH�YHMR�TXH�VH�WHP�PDUFKDGR�PXLWR�EHP�
H�TXH�Vµ�IDOWD�YRWDU��FRPR�SRU«P�Q¥R�VH�WLQKD�WRFDGR�
QHVWH� SDUDOOHOR�� SRU� LVVR� SHGL� D� SDODYUD�� &RQFRUGR�
FRP� D� UHIRUPD�� H� PXLWR� PDLV� KDYHQGR� M£� XPD�
HPHQGD� SDUD� HOOHV� GDUHP�SDUWH� £�$VVHPEO«D�*HUDO�
GR� TXDQWR� UHVROYHUHP�� VHP� D� TXDO� FODXVXOD� HOOHV�
SRGLDP�DEXVDU�EDVWDQWH��

2�65��9,6&21'(�'(�&$<5���ದ��1¥R�R�RXYLR�
R�WDFK\JUDSKR���

2�65��$/0(,'$�(�$/%848(548(�� ದ�(X� M£�
PH�WLQKD�SURQXQFLDGR�GHVGH�R�SULQFLSLR�FRQWUD�WRGDV�
HVWDV� HPHQGDV� GH� UHGDF©¥R�� YRWR� VLPSOHVPHQWH�
SHORV�DUWLJRV�H�QDGD�GH�HVSHFLILFD©·HV��(VWD�HPHQGD�
XOWLPD� TXH� VH� DSUHVHQWRX�� Q¥R� VHUYH� VHQ¥R� SDUD�
GHVWUXLU�R�TXH�KD��SULPHLUDPHQWH�FULD�XPD�DXWRULGDGH�
QRYD�� H� GHSRLV� HULJH� R� 3UHVLGHQWH� HP� 3RGHU�
0RGHUDGRU��H�SDUD�TXH�VHUYH�LVWR"�3DUD�QDGD��

$� VHJXQGD�SDUWH�GD�PHVPD�HPHQGD�GL]�� TXH�
VH� G¬� SDUWH� £� $VVHPEO«D�*HUDO�� H� SDUD� TXH"�2X� «�
SDUD� PHUHFHU� D� VXD� DSSURYD©¥R�� RX� «� SRU� PHUD�
FXULRVLGDGH��VH�«�SRU�PHUD�FXULRVLGDGH��Q¥R�VHUYH�GH�
FRXVD� DOJXPD�� VH� «� SDUD� WHU� D� DSSURYD©¥R� GD�
$VVHPEO«D� *HUDO�� GHVPDQFKD� R� TXH� VH� WHP� IHLWR��
2UD�� VHQGR� LVWR� GHWHUPLQDGR� FRPR� VH� KDYLD�
DVVHQWDGR�� RV�&RQVHOKRV�*HUDHV� ILFDP� DXWRULGDGHV�
FRQVWLWXFLRQDHV��H�FRPR�FDEH�QD�FDEH©D�GH�DOJXHP�
TXH�RV�VHXV�DFWRV�ILFDP�GHSHQGHQGR�GD�DSSURYD©¥R�
GD� $VVHPEO«D� *HUDO"� 6H� «� SRU� FXULRVLGDGH�� Q¥R� «�
SUHFLVR� SDUD� LVVR� XPD� GLVSRVL©¥R� OHJLVODWLYD�� R�
*RYHUQR� TXH� SH©D� HVVDV� 5HVROX©·HV� SDUD� DV� YHU��
3RUWDQWR��HVWD�FODXVXOD�RX�«�RFLRVD�RX�GHVWUXFWLYD��H�
SRU�FRQVHTXHQFLD�YRWR�FRQWUD�D�HPHQGD��

2�65��0$548(=�'(�&$5$9(//$6�� ದ� )DOOR�
Vµ� GD� HPHQGD�� DQWHV� GR� TXH� VHPSUH� QRWDUHL� XPD�



GD� QRYD� IµUPD� GH� *RYHUQR� Q¥R� ILFRX� R� 3RYR� FRP�
PDLV�GLUHLWRV"�)LFRX�FHUWDPHQWH��DQWHV�HOOH�QRPHDYD�
RV� VHXV�&DSLW¥HV�0µUHV�� HWF��� H� QR�%UDVLO� KDYLD� DW«�
3URYLQFLDV� TXH� QRPHDYDP� 7HQHQWHV� &RURQHLV�� H�
DJRUD� R� TXH� VH� SUHWHQGH"� 2� PHVPR� TXH� GDQWHV�
WLQKDP�H�QDGD�PDLV��0XLWDV�9LOODV�GH�3RUWXJDO�

FRQWUDGLF©¥R�GH�XP�QREUH�6HQDGRU��TXH�«�GL]HU�TXH�
QµV� ILFDYDPRV� FRP� HVVD� UHIRUPD� VHP� VDEHUPRV� D�
OHJLVOD©¥R� � TXH� WHPRV�� H� TXDQGR� QµV� SRPRV� D�
HPHQGD�SDUD�TXH�YHQKD�SDUWLFLSD©¥R�GD�$VVHPEO«D�
*HUDO�GH�WXGR�R�TXH�VH�IL]HU�QRV�&RQVHOKRV��GL]�Q¥R�
TXHUR�D�HPHQGD��H�SRUTXH"�3RUTXH�Q¥R�TXHUR�QDGD��

'L]�DJRUD�RXWUR�QREUH�6HQDGRU�TXH�D�HPHQGD�
«� RFLRVD� RX� GHVWURH� R� TXH� VH� WHP� IHLWR�� FRPR�
GHVWURH��

�
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VH�D�HPHQGD�GL]�TXH�REUDU¥R�GHILQLWLYDPHQWH�R�TXH�
WLYHUHP� UHVROYLGR"� 0DV� SDUD� TXH� «�� TXH� VH� PDQGD�
GDU�HVVD�SDUWH"�(ಬ�SDUD�TXH�R�&RUSR�/HJLVODWLYR�YHMD�
VH� HOOHV� DWDFDP� DV� OHLV� JHUDHV�� H� «� LVWR� RFLRVR"�2�
&RUSR�/HJLVODWLYR�Q¥R�ILFD�VHPSUH�FRP�D�LQVSHF©¥R"�
6µ�IDUHL�HVWDV�GXDV�REVHUYD©·HV��

2� 65�� $/%848(548(�� ದ� (X� GHVHMDYD� TXH�
PH� GLVVHVVHP� TXDO� «� HVWD� LQVSHF©¥R�� TXH� HX� Q¥R�
HQWHQGR�� $V� 3URYLQFLDV� ILFDP� DXWRUL]DGDV� SDUD�
ID]HUHP� DV� VXDV� OHLV� SDUWLFXODUHV�� PDV� VH� LVWR� ILFD�
GHSHQGHQGR� GD� $VVHPEO«D� *HUDO�� HQW¥R� O£� VH� IRL�
WXGR�DTXLOOR�TXH�VH�TXL]� ID]HU��H�VH�«�SRU�VH�TXHUHU�
VDEHU� R� TXH�VH�SDVVD�HP�XPD�3URYLQFLD�� «� SUHFLVR�
TXH� LVWR�Y£�QD�&RQVWLWXL©¥R"�'H�FHUWR�TXH�Q¥R�� SRU�
FRQVHTXHQFLD��RX�«�GHVWUXLU�D�REUD��RX�HQW¥R�«�XPD�
FRXVD� RFLRVD�� TXH� Q¥R� SHUWHQFH� £� &RQVWLWXL©¥R��
7RUQR� D� GL]HU�� HVWDEHOHFLGD� D� UHJUD� GH� TXH� RV�
&RQVHOKRV� 3URYLQFLDHV� SRVVDP� ID]HU� VHXV�
5HJXODPHQWRV� SDUWLFXODUHV�� R�&RUSR� /HJLVODWLYR� Q¥R�
WHP� PDLV� TXH� YHU� VREUH� LVWR�� 3RUWDQWR� R� QREUH�
6HQDGRU�Q¥R�UHVSRQGHX��QHP�SRGH�UHVSRQGHU��

(ಬ�XPD�RFLRVLGDGH�VHP�JUD©D�QHQKXPD��
2� 65�� 0$548(=� '(� &$5$9(//$6�� ದ�

9HUHPRV� VH� HX� SRVVR� UHVSRQGHU�� SULQFLSLDUHL� SHOD�
SDUWH�GHVWUXFWLYD��2�QREUH�6HQDGRU�Y¬�TXH�D�HPHQGD�
GL]�� TXH� HOOHV� ILFDP� DXWRUL]DGRV� D� ID]HU� DV� VXDV�
5HVROX©·HV�� H[HFXWDO�DV� GHILQLWLYDPHQWH�� H� DW«� VHP�
GHSHQGHQFLD�GR�&RUSR�/HJLVODWLYR��SRU�FRQVHTXHQFLD�
HOOD�Q¥R�GHVWURH�WRGD�D�REUD��2UD��DJRUD��PRVWUHPRV�
TXH�HOOD�Q¥R�«�RFLRVD��3RGH�R�QREUH�6HQDGRU�QHJDU�
TXH�R�&RUSR�/HJLVODWLYR��HP�TXH�VHU£�UHSUHVHQWDGD�D�
1D©¥R�� WHQKD� LQVSHF©¥R� VREUH� D� REVHUYDQFLD� GD�
&RQVWLWXL©¥R"� (� LVWR� Q¥R� YDL� IRUPDU� XP� DUWLJR�
FRQVWLWXFLRQDO"� (� QHVWH� DUWLJR� FRQVWLWXFLRQDO� Q¥R�
HVW¥R� PDUFDGRV� RV� OLPLWHV� GH� VXDV� DWWULEXL©·HV"�
&RPR�«�TXH�R�&RUSR�/HJLVODWLYR�Q¥R�WHP�LQVSHF©¥R��
TXDQGR�D�PHVPD�&RQVWLWXL©¥R�R�PDQGD�YHODU�QD�VXD�
REVHUYDQFLD"�(VW£�DFDVR�HVWH�DUWLJR�GD�&RQVWLWXL©¥R�
GHVWUXLGR"� 1¥R�� HQW¥R�� FRPR� GL]� R� QREUH� 6HQDGRU�

IXWXUD� «� TXH� SHUWHQFH� WHU� PXLWD� FDXWHOD�� 2� TXH� VH�
TXHU�«�TXH�RV�&RQVHOKRV�*HUDHV�SRVVDP� ID]HU� OHLV�
SDUWLFXODUHV� SDUD� DV� VXDV� 3URYLQFLDV�� DJRUD� DV�
FDXWHODV� GHYHP� SHUWHQFHU� £� RXWUD� OHJLVODWXUD�� (X�
MXOJR�QHFHVVDULR�TXH�D�$VVHPEO«D�*HUDO�FRQKH©D�DV�
5HVROX©·HV� GRV� &RQVHOKRV� 3URYLQFLDHV�� PDV� VH�
SDUHFH� FRQYHQLHQWH� HVWDEHOHFHU� M£� HVVDV� FDXWHODV��
HQW¥R� GLUHL� TXH� YHQKDP� WDPEHP� SDUWLFLSD©·HV� DR�
*RYHUQR�� SRUTXH� RV� &RQVHOKRV� *HUDHV� VH� K¥R� GH�
HQWHQGHU� WDPEHP� FRP� HOOH� SDUD� DOJXPD� FRXVD�
DGPLQLVWUDWLYD�� FRPR� VHMD� WRPDU� FRQWDV�� HWF���
QHJRFLRV�TXH� W¬P� UHOD©¥R�FRP�RV�QHJRFLRV�JHUDHV��
(X� FUHLR� TXH� «� FRQYHQLHQWH� TXH� R�*RYHUQR�&HQWUDO�
VDLED� GH� WXGR� LVWR� FRP� XP� PRGR� DXWKHQWLFR��
FRQWHQWDYD�PH� FRP� D� HPHQGD� LPSUHVVD� H�
XQLFDPHQWH� FRP� D� VXE�HPHQGD� PDV� VH� VH� TXHU�
GHVGH�M£�DFDXWHODU�WXGR��RIIHUHFHUHL�XPD�HPHQGD��

2�QREUH�6HQDGRU�PDQGRX�£�0HVD�D�VHJXLQWH��
�

(0(1'$�
�
$ಬ� HPHQGD� JHUDO� DFFUHVFHQWH�VH� ದ� H� DR�

*RYHUQR��ದ�9HUJXHLUR��
)RL�DSRLDGD��
2� 65�� 0$548(=� '(� %$5%$&(1$�� ದ� (P�

PLQKD� RSLQL¥R� WRGDV� HVWDV� FDXWHODV�� TXH� QµV�
SURFXUDPRV�SHODV�HPHQGDV��SRGLDP�EHP�SHUWHQFHU��
RX�GHL[DU�VH�£�GLVSRVL©¥R�GD� IXWXUD� OHJLVODWXUD��XPD�
YH]� TXH� RV� DUWLJRV� WRGRV� SDVVHP� FRP� DV� VXDV�
UHVSHFWLYDV�HPHQGDV��PDV�FRPR� LVWR�«�FRQYHQLHQWH�
SDUD�DTXLHWDU�FRQVFLHQFLDV�TXH�GXYLGDP�FRQFHGHU�D�
UHIRUPD�� TXH� QµV� SUHWHQGHPRV�� DSSURYR� WRGDV� DV�
HPHQGDV� RIIHUHFLGDV�� QHP� PHVPR� URXEDULD� PDLV�
WHPSR� DR� 6HQDGR� HP� XPD� TXHVW¥R� TXH� HVW£� W¥R�
GHEDWLGD��VH�HX�Q¥R�HVWLYHVVH�SHUVXDGLGR�GH�TXH�VH�
WUDWD�QDGD�PHQRV�GR�TXH�H[LVWLU�RX�GHL[DU�GH�H[LVWLU��
6H�HVWDV�HPHQGDV�FDKLUHP��DV�FRQVHTXHQFLDV�VHU¥R�
IDWDHV�� (X� M£� HVWRX� RXYLQGR� R� QREUH� 6HQDGRU�� TXH�
XQLFDPHQWH� LPSXJQD� D� UHIRUPD�� GL]HU� TXH� Q¥R� WHP�



TXH� R� &RUSR� /HJLVODWLYR� Q¥R� WHP� HVVD� DXWRULGDGH"�
&HUWDPHQWH� HVTXHFHX�VH� PXLWR� GHSUHVVD� GR� DUWLJR�
GD� &RQVWLWXL©¥R�� 2UD�� R� TXH� DJRUD� ID]HPRV� «�
HVWDEHOHFHU�XP�PHLR�SDUD�VDEHUPRV�R�TXH�VH� ID]�H�
SRGHUPRV�YHODU�QD�REVHUYDQFLD�GD�&RQVWLWXL©¥R��(VW£�
SRUWDQWR�UHVSRQGLGR�HVVH�VHX�LPSRVVLYHO��

2�65��9(5*8(,52��ದ�(X�Q¥R�PH�FRQIRUPDULD�
FRP�DOJXPDV�HPHQGDV��SRUTXH�£�OHJLVODWXUD�

PHGR��PDV�SHUJXQWDUHL�HX��TXDO�GH�QµV�«�TXH�LQFXWH�
WHUURU"�(OOH� GL]� TXH�VH� WDHV� UHIRUPDV� VH� FRQFHGHP��
DGHXV� ,PSHULR��DGHXV�&RQVWLWXL©¥R��DFDERX�VH� WXGR��
H�HX�GLJR�TXH�VH� WDHV�DUWLJRV�Q¥R�SDVVDP��DFDERX�
VH� WXGR�� DGHXV� &RQVWLWXL©¥R�� DGHXV� ,PSHULR��
VHSDUDP�VH�DV�3URYLQFLDV��4XDO�GH�QµV�LQFXWH�WHUURU"�
2X�DPERV�RX�QHQKXP��

�



6HVV¥R�GH����GH�-XOKR������������������������������������������������������������������
�
7RGR�R� UHFHLR� GR�QREUH�6HQDGRU� YHUVD� VREUH�

HVVD� LQFXOFDGD� LJQRUDQFLD� SURYLQFLDO�� PDV� M£� VH� OKH�
GLVVH� TXH� QµV� VDKLPRV� GDV� 3URYLQFLDV�� H� VH� TXL]HU�
FRQYHQFHU�VH� EDVWDU£� UHSDUDU� TXH�� SDUD� ILFDU� XP�
6HQDGRU� DTXL�� ILFDP� GRXV� GRV� HOHLWRV� QD� 3URYLQFLD��
GH�RQGH�FRP�PDLV� UD]¥R�VH�GHYLD�FRQFOXLU�TXH�QDV�
3URYLQFLDV� KD� PDLV� VFLHQFLD� GR� TXH� DTXL�� $� PDLRU�
SDUWH� GRV� 'HSXWDGRV� YROWD� SDUD� RV� &RQVHOKRV�
*HUDHV� GDV� VXDV� 3URYLQFLDV�� GH� PDQHLUD� TXH� VHP�
KDYHU� PXLWD� YDLGDGH�� Q¥R� VH� SRGH� GL]HU� TXH� QDV�
3URYLQFLDV� KDMD� WDQWD�� RX� PDLV� LQVWUXF©¥R� GR� TXH�
DTXL��

&LWDP�VH� H[HPSORV� GD� ,QJODWHUUD�� VHP� VH�
TXHUHU� UHFRUGDU� R� JUDQGH� H[HPSOR� GD� FRQFHQWUD©¥R�
TXH�IL]HUDP�UHXQLQGR�R�3DUODPHQWR�GD�,UODQGD��2[DO£�
TXH�HOOH�QXQFD�VH�WLYHVVH�UHXQLGR��SRUTXH�«�D�FDXVD�
GDV� GHVRUGHQV� TXH� W¬P� KDYLGR�� $� H[SHULHQFLD��
HQVLQRX�DJRUD�DR�*RYHUQR�,QJOH]�R�TXH�KD�GH�ID]HU��
SRGLD�VH�UH�IRUPD�H�XP�KRPHP�XQLFR��VXSSRQGR�TXH�
ID]LD� EHP� DR� 6REHUDQR�� RSSR]�VH� FRP� R� VHX�
QXPHURVR�SDUWLGR�£� UHIRUPD��H�R�TXH� IH]�FRP� LVVR"�
3HUGHX�D�FDXVD�GD�$ULVWRFUDFLD�H�IH]�GHVDSSDUHFHU�D�
DGRUD©¥R� TXH� DTXHOOH� SRYR� WULEXWDYD� DR� 0RQDUFKD��
(LV� R� TXH� QRV� KD� GH� DFRQWHFHU�� VH� Q¥R� GHUPRV� £V�
3URYLQFLDV�HVWH�GLUHLWR��

2�PXQGR�UHJH�VH�SHOR�LQWHUHVVH�GH�FDGD�XP�H�
SRGH� DOJXHP� GHVFRQKHFHU� TXH� DV� 3URYLQFLDV� HVW¥R�
PXLWR� PDO� VHUYLGDV� H� TXH� D� $VVHPEO«D� *HUDO�� Q¥R�
TXHUHQGR� UHSSURYDU� DV� 5HVROX©·HV� GRV� &RQVHOKRV�
*HUDHV� H� DSSURYDQGR�DV� D� WRUWR� H� D� GLUHLWR�� HVW£�
ID]HQGR�XP�PDO�FRQVLGHUDYHO"�3RQGHURX�PXLWR�EHP�
XP� QREUH� 6HQDGRU� TXH�� TXDQGR� DV� 3URYLQFLDV�
WLYHUHP� GH� ID]HU� XPD� GHVSH]D�� ROKDU¥R� VH� W¬P�
UHQGDV�SDUD�HOOD�H�Q¥R�HVWDU¥R� ID]HQGR�H�TXHUHQGR�
ID]HU�WDQWDV�GHVQHFHVVDULDV�£�FXVWD�GR�&RIUH�*HUDO��
(X� Q¥R� DEXVDUHL� PDLV� GD� SDFLHQFLD� GR� 6HQDGR��
6HQKRUHV�� H� GLVWR� GHSHQGH� D� VHSDUD©¥R� GDV�
3URYLQFLDV�RX�D�XQL¥R�GHOODV��

2� 65�� 9,6&21'(� '(� &$<5��� ದ� �)H]� XPD�

GH� %DUEDFHQD�� VDOYDV� DV� HPHQGDV�� GHFLGLR�VH� TXH�
VLP�� �|�� D� SULPHLUD� SDUWH� GD� HPHQGD� GH� UHGDF©¥R��
RIIHUHFLGD� SHOR� 6U�� %RUJHV�� DW«� D� SDODYUD� ದ�
GHILQLWLYDPHQWH� ದ� SDVVRX�� �|�� D� SDUWH� GD� PHVPD�
HPHQGD�TXH�GL]�ದ�FRP�D�DSSURYD©¥R�GR�3UHVLGHQWH�
HP�&RQVHOKR�ದ�WDPEHP�SDVVRX���|��D�RXWUD�SDUWH�GD�
PHVPD� HPHQGD� DVVLP� FRQFHELGD� ದ� SDUWLFLSDQGR�
FRPWXGR� £� $VVHPEO«D� *HUDO� /HJLVODWLYD�� WRGRV� RV�
DFWRV� TXH� WLYHUHP� GHILQLWLYDPHQWH� UHVROYLGR� ದ� IRL�
DSSURYDGD���|��D�HPHQGD�GR�6U��9HUJXHLUR�� WDPEHP�
IRL� DSSURYDGD�� H� MXOJDQGR�VH� SUHMXGLFDGDV� DV� PDLV�
HPHQGDV��

'DGD�D�KRUD�� ILFRX�HVWD�GLVFXVV¥R�DGLDGD�H�R�
6U��3UHVLGHQWH�GHX�SDUD�D�RUGHP�GR�GLD��

�|� &RQWLQXD©¥R� GD� PDWHULD� DGLDGD�� �l�� �l�
GLVFXVV¥R� GR� 3URMHFWR� GD� 5HVROXF¥R� GR� 6HQDGR�
VREUH�RV�HPROXPHQWRV�GRV�2IILFLDHV�GDV�6HFUHWDULDV�
GH�(VWDGR��|�)RU©DV�GH�WHUUD���|��8QLFDV�GLVFXVV·HV�
GDV� 5HVROX©·HV� GRV� &RQVHOKRV� *HUDHV�� M£�
DQQXQFLDGDV���|��8OWLPD�GLVFXVV¥R�GR�3URMHFWR�GH�/HL�
VREUH�DV�(VFRODV�RX�)DFXOGDGHV�GH�0HGLFLQD��

/HYDQWRX�VH�D�6HVV¥R�£V���KRUDV�GD�WDUGH��
�
6(66�2�(0����'(�-8/+2�'(�������
�
35(6,'(1&,$�'2�65��%(172�%$55262��
�

'LVFXVV¥R�GR�3URMHFWR�GH�/HL�GRV�DUWLJRV�UHIRUPDYHLV�
GD�&RQVWLWXL©¥R��

�
)DOODUDP�RV�6UV��6HQDGRUHV��ದ��|�6HFUHWDULR����

YH]��%RUJHV����YH]HV��$OHQFDU����YH]HV��(YDQJHOLVWD��
��YH]HV��0DUTXH]�GH�&DUDYH,,DV����YH]HV��%DUURVR����
YH]HV��9HUJXHLUR����YH]HV��9LVFRQGH�GR�&D\U¼����YH]��
&DUQHLUR�GH�&DPSRV����YH]��

$EHUWD�D�VHVV¥R�FRP����6UV��6HQDGRUHV�� OHX�
VH�H�DSSURYRX�VH�D�DFWD�GD�DQWHULRU��



EUHYH�REVHUYD©¥R��TXH�Q¥R�IRL�RXYLGD���
-XOJDGD� D� PDWHULD� VXIILFLHQWHPHQWH� GHEDWLGD��

SURSR]�VH� £� YRWD©¥R� SRU� VXD� RUGHP�� VH� PHUHFLDP�
UHIRUPD�RV�DUWLJRV�����SDUDJUDSKR��|�����������������
H����H�YHQFHQGR�VH�TXH�VLP��FRQWLQXRX�VH�D�SURSRU��
�|��VH�VH�DSSURYDYD�D�PDWHULD�GD�UHGDF©¥R�RIIHUHFLGD�
SHOR�6U��0��

�
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2�6U���|�6HFUHWDULR�GHX�FRQWD�GR�VHJXLQWH��
�

(;3(',(17(�
�
8P�RIILFLR�GR�0LQLVWUR�GR�,PSHULR��SDUWLFLSDQGR��

HP� UHVSRVWD� D� RXWUR� TXH� VH� OKH� KDYLD� GLULJLGR�� HP�
TXH� VH� VROLFLWDYD� RV� GRFXPHQWRV� HQYLDGRV� DR�
*RYHUQR� SDUD� GDU� DV� SURYLGHQFLDV� LQGLFDGDV� HP�
3DUHFHU� GH� XPD� GDV� &RPPLVV·HV� GD� &DPDUD� GRV�
6UV�� 'HSXWDGRV� VREUH� R� HVWDEHOHFLPHQWR� GRV�
/D]DURV�� SDUD� HVFODUHFLPHQWR� GH� GXYLGDV� TXH� VH�
RIIHUHFHUDP�VREUH�DTXHOOH�REMHFWR��

2� 6U�� 3UHVLGHQWH� GHFODURX�� TXH� WHQGR�VH�
SULPHLUDPHQWH� H[LJLGR� RV� GLWRV� GRFXPHQWRV� GD�
&DPDUD�GRV�6UV��'HSXWDGRV��I¶UD�UHVSRQGLGR��TXH�RV�
KDYLD� UHPHWWLGR� DR�*RYHUQR�� SRU«P�TXH�� £� YLVWD� GR�
RIILFLR� DFLPD� GLWR�� VH� LDP� WRUQDU� D� H[LJLU� GDTXHOOD�
&DPDUD��

2�6U��0DUTXH]�GH�&DUDYHOODV�OHX�R�VHJXLQWH��
�

3$5(&(5�
�
$� &RPPLVV¥R� GH� &RQVWLWXL©¥R� HQWUHJRX�VH� £�

PDLV� UHIOHFWLGD� PHGLWD©¥R� SDUD� GDU� R� VHX� 3DUHFHU�
VREUH�R�RIILFLR�GR��|�6HFUHWDULR�GD�&DPDUD�GRV�6UV��
'HSXWDGRV��GLULJLGR�DR�GR�6HQDGR��HP�TXH�SDUWLFLSD�
KDYHU�DTXHOOD�$XJXVWD�&DPDUD�DSSURYDGR�R�3DUHFHU��
UHPHWWLGR� SRU� FµSLD�� GDV� VXDV� &RPPLVV·HV� GH�
&RQVWLWXL©¥R� H� GH� -XVWL©D� &ULPLQDO�� TXH� SURS¶]� D�
UHPR©¥R� GR� 7XWRU� GH� 6XD�0DMHVWDGH� ,PSHULDO� H� GH�
VXDV�$XJXVWDV� ,UP¥V��EHP�FRPR�VH�SDUWLFLSDVVH�DR�
6HQDGR��SDUD�TXH�QR��FDVR�GH�DQQXLU�D�HVWD�PHGLGD�
VH� PDUTXH� R� GLD�� HP� TXH� UHXQLGDV� DPEDV� DV�
&DPDUDV� WHQKD� OXJDU�D�QRPHD©¥R�GH�RXWUR�7XWRU��H�
Q¥R� GHVFREULQGR� D� &RPPLVV¥R� QDTXHOOH� 3DUHFHU�
UHPHWWLGR�RXWUD�UD]¥R��HP�TXH�VH�ILUPD�D�VXD�RSLQL¥R��
PDLV�GR�TXH�D�DXWRULVD©¥R�GR�DUWLJR��|�GD� OHL�GH����
GH�$JRVWR� GH������� TXH� IDFXOWD�D�$VVHPEO«D�*HUDO�
UHPRYHU� R� 7XWRU� GH� TXH� VH� WUDWD�� TXDQGR� HOOD�

LQYLRODYHO�� FRPR�XP�GRV�GLUHLWRV�R�PDLV�VDJUDGR�GR�
KRPHP�� PHQRV� TXH� HVWH� SRU� XP� UHSURYDGR�
SURFHGLPHQWR�R�WHQKD�DEDQGRQDGR��H�TXH�D�UHPR©¥R�
GH� TXDOTXHU� 7XWRU� DQWHV� GH� ILQGR� R� WHPSR� GR� VHX�
H[HUFLFLR��«�VHPSUH� LQVHSDUDYHO�GH�JUDYH�TXHEUD�RX�
SHUGD� WRWDO� GD� VXD� ERD� UHSXWD©¥R�� Q¥R� SµGH� D�
&RPPLVV¥R�GHL[DU� GH� RIIHUHFHU� £� DOWD� FRQVLGHUD©¥R�
GR� 6HQDGR�� TXH� VREUH� XPD� PDWHULD� GH� WDQWD�
JUDYLGDGH�VHULD�WHPHUDULD�H�GH�JUDQGH�ULVFR�TXDOTXHU�
GHOLEHUD©¥R��VHP�RV�PHLRV�VXIILFLHQWHV�SDUD�DYDOLDU�D�
FRQYHQLHQFLD� GHOOD�� QHVWHV� WHUPRV� HQWHQGH� D�
&RPPLVV¥R�TXH�DQWHV�GH�SURFHGHU�R�6HQDGR�£�ILQDO�
GHFLV¥R� GHVWH� QHJRFLR�� GHYH� VHU� RXYLGR� R� 7XWRU�
VREUH�DV�DUJXL©·HV�TXH�OKH�IH]�R�0LQLVWUR�GD�-XVWL©D�
QR�VHX�5HODWRULR��

3D©R� GR� 6HQDGR�� �� GH� -XOKR� GH� ������ ದ

0DUTXH]�GH�&DUDYHOODV��ದ�0DUTXH]�GH�6DQWR�$PDUR��
2� 6U�� 9HUJXHLUR�� FRPR� PHPEUR� GD� PHVPD�

&RPPLVV¥R��OHX�R�VHJXLQWH��
�

9272�6(3$5$'��
�
5HFRQKHFHQGR�R�SULQFLSLR��TXH�QLQJXHP�GHYH�

VHU� SULYDGR� GH� XP� GLUHLWR�� VHP� VHU� RXYLGR�� HQWHQGR�
Q¥R�VHU�DSSOLFDYHO�DR�FDVR�SUHVHQWH��SRUTXH�R�7XWRU�
HP�TXHVW¥R�Q¥R�WHP�GLUHLWR�GH�FRQWLQXDU�QD�7XWRULD��

6H� UHFRUUHUPRV�£V� /HLV� JHUDHV�� HOOH� Q¥R�HVW£�
QR� FDVR� GRV� 7XWRUHV� WHVWDPHQWDULRV�� RX� OHJLWLPRV��
QHP�GRV�GDWLYRV�GHQWUR�GRV�GRXV�DQQRV�SUHIL[RV�QD�
/HL�� TXH� WRGRV� W¬P� XP� GLUHLWR� DGTXHULGR�� ದ� HVW£� QR�
FDVR�GR�7XWRU�SUHFDULR��TXH�FRQWLQ¼D��GL]�D�2UG��/LY��
�|�7LWXOR�����SDUDJUDSKR�����ದ�HPTXDQWR�R�EHP�IL]HU�
H�EHP�SDUHFHU�DR�-XL]��

(VWD� 7XWRULD� SRU«P� «� VXL� JHQHULV�� XPD� /HL�
SDUWLFXODU�D�UHJXOD�H�GL]��ಯ$�$VVHPEO«D����R�UHPRYHU£�
TXDQGR� MXOJDU�FRQYHQLHQWHರ��(LV�D�TXHVW¥R�H[FOXVLYD�
D�WUDWDU�QD�RFFDVL¥R�SUHVHQWH��(�VHU£�R�7XWRU�SHVVRD�
LGRQHD� SDUD� VHU� RXYLGR� VREUH� HOOD"� $� PRGHVWLD�� R�
LPSHGLULD� SDUD� IDOODU� HP� DERQR� VHX�� RX� TXDQWR�



HQWHQGHU� FRQYHQLHQWH�� SRQGHUDQGR� DOL£V�� TXH� SRU�
PDLV�DPSOR�TXH�VHMD�HVWH�SRGHU�GLVFULFLRQDULR��MDPDLV�
SRGHU£� VHU�GD�PHQWH� GD�/HL�� TXH�HOOH� VHMD� H[HUFLGR�
IµUD� GDV� UHJUDV�GD� -XVWL©D� XQLYHUVDO�� H� FRP�RIIHQVD�
GD� KRQUD� GH� TXDOTXHU� &LGDG¥R�� TXH� D� PHVPD�
$VVHPEO«D�GHYH�PDQWHU�

GLVVHVVH�OHYDULD�D�VXVSHLWD�GH�FDXVD�SURSULD��
1¥R� VH� FRQIXQGD�� QHP� VH� PLVWXUH� R�

UHPRYLPHQWR� GD� 7XWRULD� FRP� D� YLQGLFD©¥R� GH�
UHVSRQVDELOLGDGH�SRU� TXDHV� IDFWRV�� TXH�SRVVDP�VHU�
DWWULEXLGRV�DR�7XWRU��$�YHULILFD©¥R�

�
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GH�WDHV�IDFWRV�H�R�MXOJDPHQWR�GD�UHVSRQVDELOLGDGH��«�
GD�SULYDWLYD�FRPSHWHQFLD�GRV�-XL]HV�� DVVLP�FRPR�«�
GD�SULYDWLYD�FRPSHWHQFLD�GD�$VVHPEO«D�*HUDO� MXOJDU�
D� FRQYHQLHQFLD� GR� UHPRYLPHQWR�� FRQYHQLHQFLD� TXH�
SµGH� VHU� GHWHUPLQDGD� SRU�PRWLYRV� QDGD� LPSXWDYHLV�
DR�7XWRU��

(ಬ� SRUWDQWR� R� PHX� SDUHFHU�� TXH� HQWUH� HP�
GLVFXVV¥R� HVWD� XQLFD� H� VLPSOHV� TXHVW¥R�� &RQY«P�
GHVRQHUDU� GD� 7XWRULD� GH� 6XD� 0DMHVWDGH� ,PSHULDO� H�
GDV�$XJXVWDV�3ULQFH]DV�R�DFWXDO�7XWRU"�

3D©R� GR� 6HQDGR�� ��� GH� -XOKR� GH� ������ ದ
1LFRO£R�3HUHLUD�GH�&DPSRV�9HUJXHLUR��

)RUDP�D�LPSULPLU�SDUD�HQWUDUHP�QD�RUGHP�GRV�
WUDEDOKRV��

2�6U���|�6HFUHWDULR�OHX�R�VHJXLQWH��
�

3$5(&(5�
�
$� &RPPLVV¥R� GH� /HJLVOD©¥R� H[DPLQDQGR� R�

UHTXHULPHQWR� GRV� 2IILFLDHV� GD� 6HFUHWDULD� GHVWD�
$XJXVWD�&DPDUD��HP�TXH�UHSUHVHQWDP�TXH�WHQGR�VH�
VXVFLWDGR��QD�&DPDUD�GRV�'HSXWDGRV��TXHVW¥R�VREUH�
GHYHUHP� RX� Q¥R� VHU� FRQVLGHUDGRV� (PSUHJDGRV�
3XEOLFRV� 2IILFLDHV� GDV� 6HFUHWDULDV� GDV� &DPDUDV�
/HJLVODWLYDV��SHOD�XQLFD�UD]¥R�GH�Q¥R�KDYHU�DLQGD�/HL�
D� WDO� UHVSHLWR�� VXSSOLFDP�SURYLGHQFLD�DILP�GH� IL[DU�D�
VXD� VRUWH�� «� GH� SDUHFHU� TXH� VXSSRVWR� Q¥R� IRVVH�
QHFHVVDULR� GHFODUD©¥R� DXWKHQWLFD� H� SDUWLFXODU� VREUH�
WDO�REMHFWR��SRUTXH�XPD�YH]�FULDGD�D�$VVHPEO«D��HUD�
GH�LQGLVSHQVDYHO�QHFHVVLGDGH�KDYHU�2IILFLDHV�SDUD�R�
H[HUFLFLR�GDV�VXDV�IXQF©·HV��FRPWXGR�SDUD�S¶U�ILP�D�
VHPHOKDQWH�TXHVW¥R�RIIHUHFH�R�VHJXLQWH��

�
352-(&72�

�
$�$VVHPEO«D�*HUDO�/HJLVODWLYD�UHVROYH��
$UWLJR� XQLFR�� 2V� 2IILFLDHV� GDV� 6HFUHWDULDV��

3RUWHLURV� H�PDLV� 2IILFLDHV� GR� VHUYL©R� GDV� &DPDUDV�
/HJLVODWLYDV� V¥R� (PSUHJDGRV� 3XEOLFRV�� DPRYLYHLV�

)RL� D� LPSULPLU� SDUD� HQWUDU� QD� RUGHP� GRV�
WUDEDOKRV��

2� PHVPR� 6U�� 6HFUHWDULR� OHX� D� UHGDF©¥R� GD�
5HVROX©¥R�� TXH� DXWRULVD� R� *RYHUQR� SDUD� PDQGDU�
DFDEDU�D�SRQWH�FKDPDGD�ದ�GD�$OIDQGHJD�ದ�QD�&DSLWDO�
GR�0DUDQK¥R��

)LFRX�VREUH�D�0HVD��
2� 6U�� 3UHVLGHQWH� GLVVH� TXH� HVWDYD� VREUH� D�

0HVD� R� RIILFLR� UHFHELGR� QD� VHVV¥R� DQWHULRU� GD�
&DPDUD� GRV� 6UV�� 'HSXWDGRV�� QR� TXDO�� SDUWLFLSDQGR�
KDYHU� UHPHWWLGR�� SRU� HQJDQR�� FRPR� DSSURYDGD�� D�
5HVROX©¥R� GR� &RQVHOKR� *HUDO� GD� 3URYLQFLD� GR�
3LDXK\�TXH�FULD�XPD�&DGHLUD�GH�5KHWRULFD�H�RXWUD�GH�
3KLORVRSKLD��H[LJH�D�VXD� UHVWLWXL©¥R��H�GHFODURX�TXH�
HVWDYD�HP�GLVFXVV¥R�D�PDWHULD�GR�RIILFLR��

2�65���|�6(&5(7$5,2�� ದ�7HQKR�D� LQIRUPDU��
TXH� HVWD� 5HVROX©¥R� IRL� DSSURYDGD� QR� 6HQDGR� HP�
IµUPD� FRPR� VH� WLYHVVH� VLGR� DSSURYDGD�� HQWURX�
LPPHGLDWDPHQWH�DTXL�HP�GLVFXVV¥R�H�IRL�DSSURYDGD��
PDV� WHQGR� HX� QRWLFLD� TXH� QD� RXWUD� &DPDUD� WLQKD�
KDYLGR� HQJDQR�� SRUTXH� WLQKD� VLGR� DGLDGD�� H� Q¥R�
DSSURYDGD��PDQGHL�D�GHPRUDU�QD�6HFUHWDULD��DW«�TXH�
DSSDUHFHVVH� RIILFLR�� TXH� DSSDUHFH� DJRUD�
UHTXLVLWDQGR�D�� 3DUHFH�PH� TXH� R� TXH� SULPHLUR� KD� D�
GHFLGLU�«��VH�VH�GHYH�UHPHWWHU�SRU�VLPSOHV�RIILFLRV��RX�
FRXVD� QRVVD�� LVWR� «�� QD� IµUPD� RUGLQDULD� GDV�
5HVROX©·HV�� TXH� SDVVDP� QHVWD� &DPDUD� H� V¥R�
UHPHWWLGDV�£�RXWUD��

2� 65�� %25*(6�� ದ� (X� Q¥R� DFKR� R� QHJRFLR�
FRPSOLFDGR��2�DUELWULR�TXH�DSUHVHQWRX�R�6U��3ULPHLUR�
6HFUHWDULR� SDUHFH�PH�PXLWR� ERP� TXH� «� UHPHWWHU�VH�
FRPR� DSSURYDGD� QR� 6HQDGR�� H� QHQKXP�
LQFRQYHQLHQWH�KD�QLVWR��

)RL� DSSURYDGR� TXH� VH� UHPHWWHVVH� D� GLWD�
5HVROX©¥R� £� &DPDUD� GRV� 6UV�� 'HSXWDGRV�� FRPR�
DSSURYDGD�QR�6HQDGR��

�
25'(0�'2�',$�

�



VHJXQGR� SDUHFHU� FRQYHQLHQWH� £� &DPDUD� D� TXH�
SHUWHQFHUHP��

3D©R� GR� 6HQDGR�� ��� GH� -XOKR� GH� ������ ದ�
9LVFRQGH� GH� $OFDQWDUD�� ದ� 0DQRHO� &DHWDQR� GH�
$OPHLGD�H�$OEXTXHUTXH��ದ�0DUTXH]�GH�,QKDPEXSH��

&RQWLQXD©¥R� GD� XOWLPD� GLVFXVV¥R� GR� 3URMHFWR�
GH�/HL�VREUH�RV�DUWLJRV�UHIRUPDYHLV�GD�&RQVWLWXL©¥R��
2� 6U�� 3UHVLGHQWH� GHFODURX� TXH�� WHQGR� SDVVDGR� QD�
VHJXQGD�GLVFXVV¥R�D�PDWHULD�

�
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�

GR� SDUDJUDSKR� ���� FRP� GXDV� HPHQGDV�� HVWDYD� HP�
GLVFXVV¥R� WXGR� LVWR� FRP�D� UHGDF©¥R�RIIHUHFLGD�SHOR�
6U��0DUTXH]�GH�%DUEDFHQD��

2� 65�� $/(1&$5�� ದ� 6U�� 3UHVLGHQWH�� (VWD�
PDWHULD� HVW£� DEVROXWDPHQWH� HVJRWDGD�� 2� DUWLJR� GH�
TXH�VH�WUDWD�«�FRQVHTXHQFLD�GR�TXH�VH�YHQFHX��TXH�
WHQGR� VLGR� TXH� VH� GHVVHP� DWWULEXL©·HV� OHJLVODWLYDV�
DRV�&RQVHOKRV�*HUDHV�� SUHFLVR� «� S¶U� HP� KDUPRQLD�
FRP� LVWR� R� SDUDJUDSKR� �|� GR� DUWLJR� ����� «� XPD�
FRQVHTXHQFLD�QHFHVVDULD��TXHP�DSSURYRX�RV�RXWURV�
DUWLJRV�KD�GH�DSSURYDU�HVWH��H�QDGD�PDLV�KD�D�GL]HU�
VREUH�LVWR��

2�65��(9$1*(/,67$��ದ�3DUHFH�PH�TXH�R�TXH�
SDVVRX� IRL� FRP� D� FODXVXOD� GH� VH� GDU� SDUWH� £�
$VVHPEO«D� *HUDO�� QHP� SRGLD� GHL[DU� GH� VHU� DVVLP��
SRUTXH�VXSSRQKDPRV�TXH�QDV�3URYLQFLDV�VH�LPS·HP�
WULEXWRV�W¥R�LQVXSSRUWDYHLV��TXH�RV�3RYRV�VH�TXHL[DP�
£� $VVHPEO«D�� H� Q¥R� KD� GH� HVWD� GDU� SURYLGHQFLDV"�
&UHLR�TXH�VLP��$TXL�VH�DUJXPHQWRX�FRP�D�SDULGDGH�
GH� XP� KRPHP� HP� VXD� FDVD�� TXH� FRPR� FKHIH� GH�
IDPLOLD�JRYHUQD�D� WRGRV�RV� VHXV� VXERUGLQDGRV��PDV�
SHUJXQWR� HX�� VH� DFDVR� HVWH� FKHIH� DEXVDU� GD� VXD�
DXWRULGDGH�H�RSSULPLU�PDLV�GR�TXH�GHYH�DR� ILOKR��DR�
FULDGR��DR�HVFUDYR�H�HVWHV�VH�TXHL[DUHP��Q¥R�VH�K¥R�
GH�GDU����

2�65��35(6,'(17(��ದ�,VVR�M£�HVW£�GLVFXWLGR��
R�TXH�HVW£�XQLFDPHQWH�HP�GLVFXVV¥R�«�D�GRXWULQD�GR�
3DUDJUDSKR��|�GR�DUWLJR�����H�RV�DUWLJRV�����H������

2� 65�� (9$1*(/,67$�� ದ� (X� SH©R� HQW¥R� D�
H[SOLFD©¥R�GR�TXH�V¥R�GHVSH]DV�3URYLQFLDHV�SDUD�DV�
TXDHV�RV�&RQVHOKRV�K¥R�GH�LPS¶U�WULEXWRV��SHUJXQWR�
VH� K¥R� GH� WHU� R� UHFXUVR� GH� VH� TXHL[DUHP� £�
$VVHPEO«D� *HUDO"� ,VWR� «� R� TXH� PH� SDUHFH� TXH�
UHSXJQD�DRV�SULQFLSLRV�GH�0RQDUFKLD�H�PXLWR�PDLV�GH�
0RQDUFKLD� 5HSUHVHQWDWLYD�� 6H� LVVR� VH� G«VVH��
WHULDPRV� XPD� 0RQDUFKLD� )HGHUDO� LQWHLUDPHQWH�
IRUPDGD�H�R�SULQFLSLR�TXH�HX� WURX[H�D�HVWH� UHVSHLWR�
IRL�EDVHDGR�QR�TXH�KRQWHP�VH�GLVVH�HP�DERQR�GHVWD�
SHTXHQD� LQGHSHQGHQFLD�� GH� TXH� FDGD� XP� WLQKD� HP�

QHFHVVDULR� Q¥R� VH� QHJDU� HVWH� UHFXUVR� DRV� 3RYRV�
RSSULPLGRV��3RUWDQWR�TXL]HUD�HX�TXH�VH� IL]HVVH�HVWD�
GHFODUD©¥R�� SRUTXH� FRPR� Q¥R� YRWR� SHOD� HPHQGD��
TXHUR� TXH� WRGR� R� PXQGR� VDLED� DV� UD]·HV� SRU� TXH�
Q¥R�YRWR�SRU�HOOD��HVWDQGR�DOL£V�PXLWR�SHUVXDGLGR�GD�
VXD�ERQGDGH��

2� 65�� 0$548(=� '(� &$5$9(//$6�� ದ� 6U��
3UHVLGHQWH��OHYDQWR�PH�SDUD�GL]HU�DR�QREUH�6HQDGRU�
TXH�HOOH�DUJXPHQWD�IµUD�GD�RUGHP��SRUTXH�TXHUHQGR�
FRQWUDULDU� D� HPHQGD�� FRQIXQGLR� PDWHULD� M£� YHQFLGD�
FRP�D� TXH� DJRUD� VH� WUDWD�� $V�3URYLQFLDV� Q¥R� ILFDP�
W¥R� LQGHSHQGHQWHV� FRPR� VH� GL]� H� DLQGD� TXH�
ILFDVVHP��VHPSUH�KDYLD�XPD�LQVSHF©¥R�VREUH�HOODV�H�
TXDQGR� ID©DP� DOJXP� PDOHILFLR�� TXDQGR� Q¥R�
UHVSHLWDVVHP� RV� GLUHLWRV� GRV� &LGDG¥RV�� HOOHV� VH�
SRGHP� TXHL[DU�� 1¥R� ILFDP� DV� 3URYLQFLDV� W¥R�
LQGHSHQGHQWHV�FRPR�VH�GL]�� W¬P�VLP�DWWULEXL©·HV�RV�
VHXV�&RQVHOKRV�*HUDHV� SDUD� ID]HUHP�DV� VXDV� /HLV�
SHFXOLDUHV�� PDV� TXDQGR� DEXVHP�� WHP� VREUH� VL� D�
YLJLODQFLD�GD�$VVHPEO«D�*HUDO�H�SRU�LVVR�VH�PDQGRX�
TXH� SDUWLFLSDVVHP� VHPSUH� TXDHVTXHU� /HLV� TXH�
IL]HVVHP�� DFKDQGR�VH� DVVLP� SUHYHQLGR� TXDOTXHU�
DEXVR� QHVWD� SDUWH�� 1HQKXPD� DSSOLFD©¥R� WHP� R�
H[HPSOR� TXH� WURX[H� R� QREUH� 6HQDGRU� GR� FKHIH� GH�
IDPLOLD�� R� GLUHLWR� GH� SHWL©¥R� ILFD� FRQVHUYDGR� H� SRU�
LVVR� Q¥R� K£� GLIILFXOGDGH� DOJXPD�� HP� TXH� SDVVH� D�
HPHQGD��3RUWDQWR�SDUHFH�PH�TXH�DV�UHIOH[·HV�IHLWDV�
Q¥R�W¬P�OXJDU�DOJXP��

2�65��%25*(6��ದ�3HUPLWWD�R�QREUH�6HQDGRU�
TXH� HX� OKH� GLJD� TXH� HVWDPRV� SHUGHQGR� WHPSR�� SRU�
LVVR�TXH�Q¥R�GHYH�KDYHU�GLVFXVV¥R�DOJXPD�VREUH�R�
TXH� VH� YHQFHX� KRQWHP� � «� M£� QHJRFLR� ILQGR�� TXH� VH�
Q¥R�GHYH�GLVFXWLU�KRMH��

2�65��(9$1*(/,67$��ದ�+RMH�VH�SµGH�GLVFXWLU�
R�TXH�KRQWHP�VH�Q¥R�GHFODURX�H�Q¥R�VH�SµGH�QHJDU�
TXH�«�QHFHVVDULR�GDU�VH�£V�SDUWHV�HVVH�UHFXUVR�H�«�
DW«� WDQWR� LVWR� DVVLP�� TXH� KRQWHP� TXHUHQGR�VH�
VXVWHQWDU� R� DUWLJR�� VH� GLVVH� TXH� VH� GDYD� £V� SDUWHV�
HVWH� GLUHLWR�� 3RUWDQWR� HVWRX� QD� RUGHP�� Q¥R� VH�



VXD� FDVD�� FRPR� HX�� VH� DEXVDU� GD� DXWRULGDGH� GH�
FKHIH� GH� IDPLOLD�� HVWRX� VXMHLWR� £� /HL� JHUDO�� DVVLP�
WDPEHP�R�GHYHP�HVWDU� DV�3URYLQFLDV��DEXVDQGR�GD�
VXD�DXWRULGDGH�H�SRU�LVVR�MXOJR�TXH�«�DEVROXWDPHQWH�

TXHLUDP�FRQIXQGLU�DV�FRXVDV��
-XOJDGD� D� PDWHULD� GHEDWLGD�� IRL� SHOR� 6U��

3UHVLGHQWH� SURSRVWD� £� YRWD©¥R� SRU� VXD� RUGHP�� VH�
HUDP�UHIRUPDYHLV�R�SDUDJUDSKR��|�GR�DUWLJR�

�
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�

���� H� RV� DUWLJRV� ���� H� ����� GHFLGLR�VH� TXH� VLP��
SURS¶]�VH� GHSRLV� D� UHGDF©¥R� GR� 6U�� 0DUTXH]� GH�
%DUEDFHQD��TXH�IRL�DSSURYDGD��

2�6U��3UHVLGHQWH�GHFODURX�TXH�RV�SDUDJUDSKRV�
���H����Q¥R�WLQKDP�SDVVDGR�QD�VHJXQGD�GLVFXVV¥R�H�
TXH�Vµ�KDYLD�D�WUDWDU�GDV�HPHQGDV�TXH�VH�KRXYHVVH�
GH� LQVWDXUDU�� TXH� VREUH� D� 0HVD� Vµ� HVWDYD� XPD�
HPHQGD� SRU� HOOH� RIIHUHFLGD� DR� SDUDJUDSKR� �|� QD�
VHVV¥R�GH����GR�FRUUHQWH��

2� PHVPR� 6U�� 3UHVLGHQWH� GHFODUDQGR� TXH�
TXHULD� WRPDU� SDUWH� QD� GLVFXVV¥R�� FRQYLGRX� R� 6U��
9LFH�3UHVLGHQWH� SDUD� RFFXSDU� D� FDGHLUD� GD�
SUHVLGHQFLD��

2� 6U�� 9LFH�3UHVLGHQWH�� WHQGR� RFFXSDGR� D�
FDGHLUD�� DQQXQFLRX� TXH� HVWDYD� HP� GLVFXVV¥R� D�
HPHQGD� DR� SDUDJUDSKR� �|�� RIIHUHFLGD� SHOR� 6U��
%DUURVR��FXMR�WH¶U�«�R�VHJXLQWH��ಯ2�SDUDJUDSKR��|�H�R�
DUWLJR� ��� PHUHFHP� UHIRUPD� QD� SDUWH� HP� TXH� Q¥R�
FRQFHGH�&RQVHOKR�*HUDO�£�3URYLQFLD�RQGH�HVWLYHU� D�
&¶UWH�ರ�

2� 65�� $/(1&$5�� ದ� 6U�� 3UHVLGHQWH�� /HYDQWR�
PH�SDUD�YRWDU�HP�IDYRU�GD�HPHQGD�TXH�VH�DFDED�GH�
ID]HU�� DILP� GH� VHU� UHIRUPDGR� R� DUWLJR� ���� GD�
&RQVWLWXL©¥R� SDUD� SRGHU� KDYHU� &RQVHOKR� 3URYLQFLDO�
WDPEHP� QR� 5LR� GH� -DQHLUR�� 1¥R� WUDWDUHL� SRU«P� GH�
VXVWHQWDU� HVVD� HPHQGD�� SRUTXH� HOOD� DFDED� GH� VHU�
GHIHQGLGD� Q¥R� Vµ� FRP� HUXGL©¥R�� PDV� FRP� DTXHOOD�
HQHUJLD��TXH�VHPSUH�PLQLVWUD�D�XP�FRUD©¥R�SDWULRWD�R�
LQWHUHVVH�YLYR�H�UHDO�TXH�VH�WRPD�SHOD�3URYLQFLD�RQGH�
VH�KDELWD�H�RQGH�VH� WHP�R�TXH�KD�GH�PDLV�FDUR�QD�
YLGD� DR� KRPHP� VHQVLYHO�� 7UDWDUHL� VLP� GH� LQVWDXUDU�
DOJXPDV� GDV� HPHQGDV�� TXH� FDKLUDP� QD� VHJXQGD�
GLVFXVV¥R�� H� TXH� HX� MXOJR� GHYHP� SDVVDU� QHVWD�
WHUFHLUD�SRU�PH�SDUHFHUHP�GH�DEVROXWD�QHFHVVLGDGH��
7DHV�V¥R�DV�TXH�H[LJHP�D�UHIRUPD�GRV�DUWLJRV����H�
���� SDUD� TXH� R� 6HQDGR� Q¥R� VHMD� YLWDOLFLR� H� WHQKD�
RXWUD�RUJDQLVD©¥R�ದ����SDUD�VH�DXJPHQWDU�R�QXPHUR�
GRV�&RQVHOKHLURV�GH�3URYLQFLD�H�VHUHP�RV�&RQVHOKRV�
GLYLGLGRV� HP� GXDV� VHVV·HV� ದ� ���� SDUD� TXH� RV�

DFWRV� GR� 3RGHU� 0RGHUDGRU� ದ� H� ���� SDUD� TXH� D�
5HJHQFLD� VHMD� FRPSRVWD� GH� XP� Vµ�0HPEUR��2UDUHL�
QRYDPHQWH� HP� UHVXPR� £� FRQVLGHUD©¥R� GR� 6HQDGR�
DOJXPDV� GDV� UD]·HV�� TXH� QD� �l� GLVFXVV¥R� VH�
SURGX]LUDP� SDUD�PRWLYDU� D� QHFHVVLGDGH� GD� UHIRUPD�
GHVWHV�DUWLJRV�GD�&RQVWLWXL©¥R��

(QW¥R� VH� PRVWURX�� 6U�� 3UHVLGHQWH�� TXH� D�
YLWDOLFLHGDGH� GR� 6HQDGR� Q¥R� SRGLD� FDVDU� FRP� D�
RUJDQLVD©¥R� GH� XP� V\VWHPD� UHSUHVHQWDWLYR� EHP�
DSHUIHL©RDGR�� SRUTXH� FRQVLVWLQGR� D� HVVHQFLD� GHVVH�
V\VWHPD� QD� UHVSRQVDELOLGDGH� SRVLWLYD� GH� WRGRV� RV�
IXQFFLRQDULRV� SXEOLFRV�� YLQKD� D� ILFDU� R� 6HQDGR�
LQGHSHQGHQWH��H�OLYUH�GHVWD�UHVSRQVDELOLGDGH��SRUTXH�
QHP�DR�PHQRV�D�1D©¥R�SRGLD�GHVFDUWDU�VH�GDTXHOOHV�
GRV� 6HQDGRUHV� TXH� D� Q¥R� VHUYLVVHP� EHP�� FRPR�
VXFFHGH� FRP� D� &DPDUD� GRV� 'HSXWDGRV�� (P�
YHUGDGH�� 6U�� 3UHVLGHQWH�� GDGD� D� YLWDOLFLHGDGH� GR�
6HQDGR�H�VXSSRQGR�VH�TXH�HVWH�SµGH�DEXVDU��SRLV�«�
FRPSRVWR�GH�KRPHQV��TXH�PHLRV� WHP�D�1D©¥R�SDUD�
RV� ID]HU� HQWUDU� QRV� VHXV� GHYHUHV"� 6H� RV�
IXQFFLRQDULRV� SXEOLFRV� DEXVDP� V¥R�SXQLGRV� SHUDQWH�
D� /HL�� RV� SULQFLSDHV� $JHQWHV� GD� $GPLQLVWUD©¥R�
UHVSRQGHP� SHUDQWH� RV� 5HSUHVHQWDQWHV� GD� 1D©¥R��
HVWHV� QD�&DPDUD�GRV�'HSXWDGRV� V¥R�GHPLWWLGRV� QD�
RFFDVL¥R� FRPSHWHQWH� SHOD� 1D©¥R�� TXDQGR� Q¥R�
FRQWHQWH� FRP� RV� VHXV� IHLWRV�� PDV� TXDO� R� UHPHGLR�
SDUD� FRP� R� 6HQDGR�� QR� FDVR� GH� DEXVDU"� 6µ� D�
UHVLVWHQFLD� H� D� UHYROWD�� PDV� HVWD� VH� ID]�
GHVQHFHVVDULD� HP� WRGRV� RV� RXWURV� FDVRV�� HOOD� VH�
WRUQD� WDPEHP� GHVQHFHVVDULD� VHQGR� R� 6HQDGR�
WHPSRUDULR�� ORJR� Q¥R� FDVD� FRP� R� QRVVR� V\VWHPD� D�
YLWDOLFLHGDGH��-£�PDLV�GH�XPD�YH]�VH�WHP�UHVSRQGLGR�
£�UD]¥R��TXH�VH�G£��GH�TXH�HP�WRGDV�DV�0RQDUFKLDV�
GD� (XURSD�� TXH� W¬P� V\VWHPD� 5HSUHVHQWDWLYR�� XPD�
SDUWH� GR� &RUSR� /HJLVODWLYR� «� YLWDOLFLR� H� DW«�
KHUHGLWDULR��1HVVDV�0RQDUFKLDV�H[LVWLD�D�$ULVWRFUDFLD�
IHXGDO�DQWHV�TXH�DSSDUHFHVVHP�DV�LQVWLWXL©·HV�OLYUHV�
H� HQW¥R� LQGLVSHQVDYHO� HUD� FRQWDU� FRP� DV� FODVVHV�
SULYLOHJLDGDV�� LVVR� IRL� XPD� QHFHVVLGDGH� H� Q¥R� XPD�



0LQLVWURV�UHIHUHQGHP�WDPEHP�RV� SHUIHL©¥R� QR� V\VWHPD�� 1µV� TXH� Q¥R� WHPRV� WDHV�
FODVVHV�� IHOL]PHQWH�� VHULD� XP� HUUR� JURVVHLUR� FRQWDU�
FRP� HOODV� HP� QRVVD� &RQVWLWXL©¥R� H� DW«� VHULD� XPD�
FKLPHUD�� SRUTXH� $ULVWRFUDFLD� Q¥R� VH� LPSURYLVD��
LQFLGHQWHV� OKH� GHUDP� SULQFLSLR�� D� LJQRUDQFLD� H� RV�
VHFXORV� D� ILUPD©¥R�� 0DV� TXDQGR� HVWDV� UD]·HV� Q¥R�
TXDGUHP�DR�6HQDGR��DLQGD�DVVLP�GHYH�

�
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VHPSUH�DGPLWWLU�D�UHIRUPD�GRV�DUWLJRV����H�����
&RQVLGHUH� R� 6HQDGR� D� VDQJXH� IULR� H� VHP�

SUHYHQ©¥R�� SDUD� D� VXD� RUJDQLVD©¥R� VLQJXODU�� -£� VH�
GLVVH�� TXH� R� 6HQDGR� %UD]LOHLUR� HUD� XP� &RUSR� VXL�
JHQHULV�� TXH� Q¥R� WLQKD� PRGHOR� QD� KLVWRULD� GDV�
1D©·HV�� 'H� FHUWR� QHVVDV� PHVPDV� 0RQDUFKLDV� GD�
(XURSD� R� &RUSR� YLWDOLFLR�� RX� KHUHGLWDULR�� TXH�
FRUUHVSRQGH� DR� QRVVR� 6HQDGR�� VHPSUH� WHP� XPD�
HVSHFLH� GH� FRUUHFWLYR�� 4XDQGR� HOOH� VH� WRUQD�
REVWLQDGR�HP�Q¥R�TXHUHU�GHL[DU�SDVVDU�XPD�PHGLGD�
LQGLVSHQVDYHO� £�1D©¥R�� R�6REHUDQR�� D�TXHP�«� OLYUH�
QRPHDU�0HPEURV�� QRPHLD� XP� FHUWR� QXPHUR� GHOOHV��
TXH� ID]� QHXWUDOLVDU� D� REVWLQD©¥R� GR� PHVPR� &RUSR��
PDV�QR�%UD]LO�R�QXPHUR�«�IL[R��Q¥R�SµGH�KDYHU�HVWH�
UHPHGLR�� $O«P� GLVVR�� 6HQKRUHV�� VHQGR� DTXL� R�
QXPHUR� IL[R�� FRPR� «�� H� Q¥R� SRGHQGR� WHU� OXJDU� D�
QRPHD©¥R� GH� XP� 6HQDGRU� VHQ¥R� SHOD� PRUWH� GH�
RXWUR�� GH� FHUWR� YLU£� D� DFRQWHFHU�� TXH� R� 6HQDGR� VH�
DQQLTXLOH�SRU�VL�PHVPR��RX�DR�PHQRV�Q¥R�SRVVD�WHU�
VHX�H[HUFLFLR��2�6HQDGR�«�FRPSRVWR�GH�KRPHQV�GH�
LGDGH� DYDQ©DGD� H� TXH� �SHOD� VXD� FLUFXPVSHF©¥R� H�
PDGXUH]D�GHYHP�WHU�XPD�YLGD�UHJXODU�H�V\VWHPDWLFD��
SHOR�FRQVHJXLQWH�GHYHP�YLYHU�DW«�D�LGDGH�GHFUHSLWD��
HP�WDO�FDVR�FKHJDU£�XPD�«SRFD�HP�TXH�R�6HQDGR�Vµ�
HVWHMD�FRPSRVWR�GH�KRPHQV�GH��������H�����DQQRV��
PDV�DLQGD�DVVLP�Q¥R�«�GDGR�UHQRYDO�R��SRUTXH�Vµ�D�
PRUWH�SµGH�ID]HU�YDJR�XP�OXJDU�GH�6HQDGRU��H�FRPR�
HQW¥R� SRGHU£� R� 6HQDGR� WUDEDOKDU"� 2� TXH� M£� YDL�
VXFFHGHQGR� FRUURERUD� HVWD� K\SRWKHVH�� 2� 6HQDGR�
WHP� VHWH� DQQRV� GH� H[LVWHQFLD�� H� M£� VH� Q¥R� UHXQHP�
PDLV� TXH� ��� 0HPEURV� H� GHVWHV� Q¥R� «� PXLWR� TXH�
DWWHQWD�D� LGDGH�H�DFKDTXHV� LQVHSDUDYHLV�GD�YHOKLFH��
IDOKHP� GLDULDPHQWH� £V� VHVV·HV� ��� RX� ���� FRPR�
HVWDPRV�YHQGR�WRGRV�RV�GLDV��/RJR�R�TXH�VHU£�GDTXL�
PDLV� D� VHWH� DQQRV"� 3RUWDQWR�� 6U�� 3UHVLGHQWH�� «�
LQGLVSHQVDYHO� XPD�RXWUD�RUJDQLVD©¥R�� DOL£V� WHUHPRV�
GDTXL�KD�SRXFR�QHFHVVLGDGH�GH� WRPDU�PHGLGDV� IµUD�
GD� &RQVWLWXL©¥R� DFHUFD� GR� 6HQDGR� H� VH� WDO� KD� GH�
DFRQWHFHU� Q¥R� «� PHOKRU� TXH� QD� FRQIRUPLGDGH� GD�

GDV� 3URYLQFLDV� DRV�&RQVHOKRV�*HUDHV� H� «� KRMH� HP�
GLD�XP�SRQWR�GH�'LUHLWR�&RQVWLWXFLRQDO��VREUH�TXH� M£�
VH�Q¥R�GLVSXWD�PDLV�� LVWR�«��TXH�R�3RGHU�/HJLVODWLYR�
GHYH� VHU� GLYLGLGR� SDUD� SULYDU� D� SUHFLSLWD©¥R� QD�
RUJDQLVD©¥R� GDV� /HLV�� H� FRPR� GLYLGLU� RV� &RQVHOKRV�
*HUDHV�FRP�R�SHTXHQR�QXPHUR�GH�0HPEURV��GH�TXH�
HOOHV� VH� DFKDP� SRU� RUD� FRPSRVWRV"� 'HPDLV� DV�
3URYLQFLDV� SHTXHQDV� W¬P� DJRUD� ��� &RQVHOKHLURV�� ��
ID]HP� FDVD� H� �� SHOR� FRQVHJXLQWH� ID]HP� /HL��� (�
TXHUHU£� D� $VVHPEO«D� *HUDO� HQWUHJDU� R� GHVWLQR� GDV�
3URYLQFLDV� D� TXDWUR� LQGLYLGXRV� QR� LPSRUWDQWH�PLVWHU�
GH�ID]HU�D�/HJLVOD©¥R"�$FFUHVFH��6HQKRUHV��TXH�HVWH�
DUWLJR� WHP�DLQGD�R� GHIHLWR� GH�HVWDEHOHFHU� R� QXPHUR�
GRV�&RQVHOKHLURV�GH�3URYLQFLD�HP�XPD�HVFDOD�PXLWR�
OLPLWDGD�� TXH�Q¥R�FDVD�FRP�D� YDULDGD�GHVLJXDOGDGH�
GD� SRSXOD©¥R� GH� QRVVDV� 3URYLQFLDV�� (X� FXLGR� SRLV�
TXH�R�DUWLJR�GHYH�VHU�UHIRUPDGR�DW«�SDUD�VH�HVWHQGHU�
D� HVFDOD� GR� QXPHUR� GRV� &RQVHOKHLURV�� SDUHFHQGR�
PH� TXH� QHQKXPD� 3URYLQFLD� SµGH� WHU� PHQRV� GH� ���
&RQVHOKHLURV��TXH�RXWUDV�GHYHP�WHU�����RXWUDV����H�D�
3URYLQFLD�GH�0LQDV�����

$� UHIRUPD�GR�DUWLJR�����«� LQGLVSHQVDYHO� YLVWR�
Q¥R� WHU� SDVVDGR� D� VXSSUHVV¥R� GD� SDODYUD� ದ�
0RGHUDGRU� ದ� H� Q¥R� VH� WHU� SDVVDGR� SDUD� R� 3RGHU�
([HFXWLYR�DV�DWWULEXL©·HV�TXH�HVW¥R�GHEDL[R�GDTXHOOH�
7LWXOR�� &RPR� VH� TXHU� FRQVHUYDU� HVVD� SDODYUD�� TXH�
DOL£V�Vµ�H[LVWH�HP�QRVVD�&RQVWLWXL©¥R��LQGLVSHQVDYHO�
«� TXH� RV� 0LQLVWURV� VHMDP� REULJDGRV� D� UHIHUHQGDU�
WRGRV� RV� $FWRV� GR� 6REHUDQR� H� Q¥R� RV� TXH� Y¬P�
GHEDL[R�GR�7LWXOR�ದ�3RGHU�([HFXWLYR��,VWR�«�R�TXH�VH�
SUDWLFD�H�QHP�VHL�SRUTXH�Q¥R�KD�GH�VHU�GHFODUDGR�QD�
&RQVWLWXL©¥R��XPD�YH]�TXH�WHPRV�XP�'LUHLWR�3XEOLFR�
HVFULSWR� H� EHP�GHILQLGR��2� FDVR� «� TXH� HP� ULJRU� GH�
GLUHLWR��VH�XP�0LQLVWUR�Q¥R�TXL]HU�DVLJQDU�XP�'HFUHWR�
GR� 3RGHU� 0RGHUDGRU�� Q¥R� SRGHU£� VHU� SXQLGR�
VHJXQGR� D� OHWWUD� GD� &RQVWLWXL©¥R�� H� VHQGR� XP�
DEVXUGR��TXH�QR�V\VWHPD�&RQVWLWXFLRQDO�RV�0LQLVWURV�
Q¥R� UHVSRQGDP� SRU� WRGRV� RV� $FWRV� GR� 6REHUDQR��
QHFHVVDULR� «� DFDEDU� FRP� HVWD� DQRPDOLD� QD� QRVVD�



PHVPD� GHL[HPRV� IDFXOGDGH� £� /HJLVODWXUD� 6HJXLQWH�
SDUD�GDU�HVWH�UHPHGLR�OHJDOPHQWH"�

3DUHFH�TXH�VLP��
4XDQWR� DR� DUWLJR� ���� HVW£� £� YLVWD� D�

QHFHVVLGDGH� GD� VXD� UHIRUPD�� &RQVLGHUH� R� 6HQDGR��
TXH�VH�YDL�GDU�DR�3RGHU�/HJLVODWLYR�

&RQVWLWXL©¥R�� H� GHL[DU�VH�R� DUWLJR� UHIRUPDYHO� SDUD� D�
/HJLVODWXUD� VHJXLQWH� FRUULJLU� HVWD� LQFRQVHTXHQFLD��
TXH�HVFDSRX�QD�&RQVWLWXL©¥R��

5HVWD�PH� IDOODU� GR�DUWLJR������6U��3UHVLGHQWH��
HX�FXLGHL�TXH�D�QHFHVVLGDGH�GD�UHIRUPD�GHVWH�DUWLJR�
EHP�ORQJH�GH�VHU�LPSXJQDGD�

�
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DQWHV�IRVVH�LQWHLUDPHQWH�VXVWHQWDGD�SRU�DTXHOOHV�GRV�
QREUHV� 6HQDGRUHV�� TXH� VHPSUH� QRV� HVW¥R� DTXL�
DUJXPHQWDQGR�FRP�FRXVDV�HVVHQFLDHV�H� LQKHUHQWHV�
£�0RQDUFKLD��0DV� TXDO� Q¥R� IRL� D�PLQKD� DGPLUD©¥R��
TXDQGR�RXYL�HVWHV�6HQKRUHV��TXH� WDQWR�GHIHQGHP�H�
FRP�UD]¥R��D�H[FHOOHQFLD�GD�0RQDUFKLD��LPSXJQDUHP�
D� UHIRUPD� GHVWH� DUWLJR�� TXHUHQGR� TXH� FRQWLQXH� D�
DQRPDOLD� GH� H[LVWLU� D� 'LUHF©¥R� 6XSUHPD� GR� (VWDGR�
HQWUHJXH�D� WUHV� LQGLYLGXRV"�&RP�HIIHLWR�JUDQGH�IRL�R�
]HOR� GRV� QREUHV� 6HQDGRUHV� HP� VH� RSSRUHP� D� WRGD�
LG«D� GH� UHIRUPD�� TXH� VH� HVTXHFHUDP� GH� TXH� QDGD�
PDLV�«�FRQIRUPH�D�XPD�0RQDUFKLD��GR�TXH�QD� IDOWD�
GR�6REHUDQR�H[LVWLU�R�3RGHU�([HFXWLYR�HQWUHJXH�D�XP�
Vµ� LQGLYLGXR��1LQJXHP�KRMH�GLVSXWD�PDLV�VREUH�HVWH�
SRQWR�� �� UHFRQKHFLGR� TXH� GHOLEHUDU� VREUH� D� IDFWXUD�
GD� /HJLVOD©¥R� «� QHJRFLR� SURSULR� D� VHU� WUDWDGR� SRU�
PXLWRV��PDV�R�ID]HU�H[HFXWDU�D�PHVPD�/HJLVOD©¥R�«�
REMHFWR�TXH�Vµ�SµGH�VHU�EHP�H[HFXWDGR�SRU�XP�Vµ�
LQGLYLGXR��,VWR�«�W¥R�UHFRQKHFLGR�TXH�DW«�Q¥R�KD�PDLV�
XPD� Vµ� FRQVWLWXL©¥R� PRGHUQD� HP� TXH� R� 3RGHU�
([HFXWLYR� GR� (VWDGR� Q¥R� HVWHMD� HQWUHJXH� D� XP� Vµ�
KRPHP��RX� LVWR�VHMD�QRV�*RYHUQRV�0RQDUFKLFRV��RX�
5HSXEOLFDQRV��$�)UDQ©D�QRV�GHX�D�HVWH�UHVSHLWR�XP�
GHVHQJDQR� VLQJXODU�� 1R� SULQFLSLR� GD� VXD� 5HSXEOLFD�
DSUHVHQWRX� XPD� &RQVWLWXL©¥R� RQGH� R� 3RGHU�
([HFXWLYR� HVWDYD� HQWUHJXH� D� ��� LQGLYLGXRV��'DOOL� KD�
SRXFR� RUJDQL]RX� D�&RQVWLWXL©¥R� GR�'LUHFWRULR�� RQGH�
JRYHUQDYDP����ORJR�GHSRLV��D�&RQVWLWXL©¥R�FRQVXODU��
GH��� LQGLYLGXRV�QR�([HFXWLYR��HPILP�YHLR�D�FDKLU�QR�
JRYHUQR� ,PSHULDO� GH� XP� Vµ�� 1HP� XPD� Vµ� GDV�
&RQVWLWXL©·HV�0RQDUFKLFDV�GD�(XURSD�QRV�DSUHVHQWD�
XPD� 5HJHQFLD� GH� WUHV�� QD� PHQRULGDGH�� RX�
LPSHGLPHQWR� GR� VREHUDQR�� HVWD� LQQRYD©¥R� HVWDYD�
UHVHUYDGD�SDUD�D�QRVVD�&RQVWLWXL©¥R��PDV�FRPR�Q¥R�
«�XWLO��GHYH�DFDEDU��WUHV�SHVVRDV�GLVWLQFWDV�H�XPD�Vµ�
YRQWDGH��6U��3UHVLGHQWH��Vµ�QD�7ULQGDGH�6DQWLVVLPD��
HQWUH� RV� KRPHQV� Q¥R� KD� HVWH� SKHQRPHQR�� QHP�
PHVPR�TXH�WLYHVVHPRV�XP�3DL��XP�ILOKR�H�XP�1HWR�
SDUD� QRPHDUPRV� 5HJHQWHV�� $O«P� GLVVR�� 6U��

GD� FRPSUHKHQV¥R� GH� WRGRV�� QXQFD� VH� HQWHQGHQGR�
TXH�TXDQGR�HX�DVVLP�IDOOR�WHQKR�HP�YLVWD�GXYLGDU�GD�
FDSDFLGDGH�GD�QRVVD�DFWXDO�5HJHQFLD��RXWURV�V¥R�RV�
PRWLYRV��TXH�PH�ID]HP�FUHU�VHU�SROLWLFD�D�QRPHD©¥R�
GH�XPD�QRYD�5HJHQFLD�GDTXL�D�GRXV�DQQRV��TXDQGR�
KRXYHU�GH�WHU�OXJDU�D�UHIRUPD�GD�&RQVWLWXL©¥R��

7HQKR�D�PHX�YHU�PRVWUDGR��6U��3UHVLGHQWH��D�
QHFHVVLGDGH� GD� UHIRUPD� GHVWHV� DUWLJRV� GD�
&RQVWLWXL©¥R�H�«�QHVWH�VHQWLGR�TXH�PDQGR�£�0HVD�D�
PLQKD� HPHQGD�� TXH� VXMHLWR� £� PDGXUH]D� D�
GLVFHUQLPHQWR�GR�6HQDGR��

2�QREUH�6HQDGRU�PDQGRX�£�0HVD�D�VHJXLQWH��
�

(0(1'$�
�
0HUHFHP�UHIRUPD�RV�DUWLJRV����H����SDUD�TXH�

R� 6HQDGR� Q¥R� VHMD� YLWDOLFLR� H� WHQKD� RXWUD�
RUJDQLVD©¥R��ದ����ದ�3DUD�VH�DXJPHQWDU�R�QXPHUR�GH�
&RQVHOKHLURV� 3URYLQFLDHV�� ದ� ���� ದ� 3DUD� TXH� RV�
0LQLVWURV� UHIHUHQGHP� LJXDOPHQWH�RV� DFWRV� GR�3RGHU�
0RGHUDGRU��ದ�����ದ�3DUD�TXH�D�5HJHQFLD�VHMD�GH�XP�
Vµ�0HPEUR��

3D©R�GR�6HQDGR�����GH�-XOKR�GH�������ದ�-��0��
GH�$OHQFDU��

2� 65�� 0$548(=� '(� &$5$9(//$6�� ದ� 6U��
3UHVLGHQWH��HX�Q¥R�VRX�GH�SDUHFHU�TXH�KDMD�FRQVHOKR�
*HUDO� QD� 3URYLQFLD� GR� 5LR� GH� -DQHLUR�� SRUTXH� Q¥R�
YHMR� QHOOD� D� QHFHVVLGDGH� TXH� HQFRQWUR� QDV� RXWUDV�
3URYLQFLDV��(X�Q¥R�VHL�TXH�VHMDP�WDQWRV�RV�QHJRFLRV�
GHVWD� 3URYLQFLD�� TXH� HVWDQGR� HOOD� GHEDL[R� GDV�
LPPHGLDWDV� YLVWDV� GR� *RYHUQR�� QHOOD� H[LVWHQWH�� Q¥R�
SRVVD� HVWH� GDU� SURPSWR� UHPHGLR� D� TXDOTXHU�
QHFHVVLGDGH�GD�3URYLQFLD�H�PXLWR�PDLV�H[LVWLQGR�QD�
&¶UWH�D�$VVHPEO«D�*HUDO��)RL�SRLV�QHVWH�FDVR�TXH�D�
FRQVWLWXL©¥R�PDQGRX�TXH�Q¥R�KRXYHVVH�QD�3URYLQFLD�
GR� 5LR� GH� -DQHLUR� HVVH� &RQVHOKR�� H[LVWLQGR� R� TXDO�
LQIDOOLYHOPHQWH� KDYHULDP�FRQIOLFWRV� GH�DXWRULGDGH��(ಬ�
LVWR� PHVPR� R� TXH� UHFRQKHFHP� RV� $PHULFDQRV� GRV�
(VWDGRV� 8QLGRV� H� SRU� LVVR� IL]HUDP� DV� QHFHVVDULDV�



3UHVLGHQWH�� HX� DFKR� PHVPR� TXH� VHULD� SROLWLFR�
GDUPRV�XPD�RSSRUWXQLGDGH�GH�VH�QRPHDU�DLQGD�XPD�
YH]� OHJDOPHQWH� XPD� QRYD� 5HJHQFLD� QD� ORQJD�
PHQRULGDGH�GR�QRVVR�0RQDUFKD��(X�Q¥R�PH�HVWHQGR�
VREUH�HVWD�DVVHU©¥R��HOOD�HVW£�DR�DOFDQFH�

GLYLV·HV�� GHL[DQGR� D� &DSLWDO� VHP� 5HSUHVHQWD©¥R�
3URYLQFLDO�� 2UD� DO«P� GHVWDV� UD]·HV� H� GDV�
FRQYLQFHQWHV� DSUHVHQWDGDV� QD� VHJXQGD� GLVFXVV¥R��
SDUHFH�PH�TXH�Q¥R�QRV�GHYLDPRV�RFFXSDU�FRP�HVWD�

�
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HPHQGD��SRUTXH�H[FHGHPRV�RV� OLPLWHV�GRV�3RGHUHV�
GHVWD� &DPDUD�� YLVWR� TXH� HOOD� Q¥R� YHLR� LQLFLDGD� GD�
&DPDUD� GRV� 'HSXWDGRV�� DR� PHQRV� HX� Q¥R� D�
HQFRQWUR��HP�SDUDJUDSKR�DOJXP����XPD�HPHQGD�IHLWD�
SHOR� 6HQDGR�� QR� TXH� YDPRV� GH� HQFRQWUR� £�
&RQVWLWXL©¥R�� D� TXDO� PDQGD� TXH� DV� HPHQGD�� GH�
UHIRUPD� WHQKDP�RULJHP�QD�RXWUD�&DPDUD�H�SRU� LVVR�
QµV� GH� PDQHLUD� DOJXPD� GHYHPRV� WRPDU�
FRQKHFLPHQWR� GH� WDO� PDWHULD�� $� &DPDUD� GRV�
'HSXWDGRV�Q¥R�WRFRX�QHVWH�DUWLJR��DSHQDV�GLVVH�TXH�
DV� 3URYLQFLDV� WHULDP� VHXV� FRQVHOKRV� FRPSRVWRV� GH�
GXDV� &DPDUDV�� HWF�� 3RUWDQWR� Q¥R� SRGHPRV� WUDWDU�
GHVWD� UHIRUPD� VHP� KDYHU� H[RUELWDQFLD� GD� SDUWH� GR�
6HQDGR�� SDUD� HOOD� VH� IHLWD� QD� IµUPD� GD� FRQVWLWXL©¥R�
GHYLD� SULQFLSLDU� QD� &DPDUD� GRV� 'HSXWDGRV�� $�
HPHQGD�«�SRLV�LQDGPLVVLYHO��

2� 65�� %25*(6�� ದ� 6U�� 3UHVLGHQWH�� 2� QREUH�
6HQDGRU�TXHUHQGR�UHIXWDU�D�HPHQGD� ODQ©RX�P¥R�GH�
XP� SULQFLSLR�� FXMD� FRQFOXV¥R� «� FRQWUDSURGXFHQWH��
SRUTXH� R� H[HPSOR� GRV� (VWDGRV� 8QLGRV�� EHP� ORQJH�
GH�VHU�HP�IDYRU�GD�VXD�RSLQL¥R��«�FRQWUD�HOOD��'LVVH�R�
QREUH� 6HQDGRU� TXH� QD� $PHULFD� GR� 1RUWH� Q¥R� VH�
TXHULD�HVWD�DXWRULGDGH�3URYLQFLDO��RQGH�VH�KRXYHVVH�
HVWDEHOHFLGR� R� *RYHUQR� &HQWUDO�� PDV� OHPEUH�VH� R�
QREUH� 6HQDGRU� TXH� SDUD� VH� HVWDEHOHFHU� HVVH�
*RYHUQR�QHFHVVDULR� IRL�PHQGLJDU�XP�HVWUHLWR�FLUFXOR�
SDUD� VH� HGLILFDU� D� V«GH� GHOOH�� TXH� QHQKXPD� GDV�
&DSLWDHV� GRV� (VWDGRV� ,QGHSHQGHQWHV� TXL]� HP� VHX�
VHLR�� 'HL[HPRV� SRU«P� H[HPSORV� GH� DQDORJLD� H�
YDPRV�DR�SRVLWLYR��

$� QRVVD� &RQVWLWXL©¥R� FDKLR� HP� FRQWUDGLF©¥R�
FRPVLJR� PHVPD�� TXDQGR� GHFODURX� TXH� D� 3URYLQFLD�
RQGH�HVWLYHVVH�D�&¶UWH�Q¥R�WLYHVVH�&RQVHOKR�*HUDO��
Q¥R�GHWHUPLQDQGR�SRVLWLYDPHQWH�TXH�D�3URYLQFLD�GR�
5LR�GH�-DQHLUR�R�Q¥R�WLYHVVH��(P�SDUWH�DOJXPD�GHOOD�
VH� Y¬� D�H[FOXV¥R�GD�3URYLQFLD�GR� ULR�GH� -DQHLUR� GH�
WHU� HVWD� DXWRULGDGH�� 4XDHV� V¥R� RV� FRQIOLFWRV� RX�
FRPSOLFD©·HV�TXH�R�QREUH�6HQDGRU�SµGH�VXSS¶U�TXH�
KDMD� HQWUH� D� $VVHPEO«D� *HUDO� H� R� &RQVHOKR� GH�

3URYLQFLD��H�Q¥R�VH�G£�SDUD�FRP�DV�RXWUD"�1¥R�SµGH�
KDYHU� WDO� FRQIOLFWR�� $� &RQVWLWXL©¥R� UHFRQKHFHQGR� R�
GLUHLWR�GDV�RXWUDV�3URYLQFLDV�IH]�XPD�YLROHQFLD�DR�5LR�
GH� -DQHLUR�� FRPR� M£� PRVWUHL� TXDQGR� RIIHUHFL� D�
HPHQGD��(X�DLQGD�Q¥R� YL� DSUHVHQWDU�VH� UD]·HV�TXH�
SURYHP�R�FRQWUDULR��WDOYH]�SRU«P�D�LG«D�GH�TXH�VHMD�
SUHFLVR�TXH�R�3UHVLGHQWH�PRYD�DOJXHP�D�YRWDU�FRQWUD�
D� HPHQGD�� Q¥R� GHYH� LVVR� FRPWXGR� VHUYLU� GH�
REVWDFXOR�� SRUTXH� SµGH� KDYHU� &RQVHOKR� VHP� KDYHU�
3UHVLGHQWH�� R� TXDO� VHQGR� XPD� DXWRULGDGH�
GHVPHPEUDGD� GR� 3RGHU� ([HFXWLYR�� VH� WRUQD�
GHVQHFHVVDULR� RQGH� HVWH� H[LVWH�� H� SRU� LVVR� SµGH�
H[LVWLU� R� &RQVHOKR� VHP� HOOH�� RX� WHU� £� VXD� IUHQWH� R�
0LQLVWUR� GR� ,PSHULR�� RX� XPD� RXWUD� DXWRULGDGH� M£�
H[LVWHQWH�� $� QHFHVVLGDGH� GHVWD� UHIRUPD� «�
HYLGHQWLVVLPD�� DW«� PHVPR� SDUD� D� JDUDQWLD� GRV�
GLUHLWRV� FRP� LJXDOGDGH�� $� &RQVWLWXL©¥R� JDUDQWH� D�
WRGRV� RV� &LGDG¥RV� GDV� 3URYLQFLDV� R� LQWHUYLUHP� QRV�
QHJRFLRV�SDUWLFXODUHV�GHOODV��H�FRPR�HQW¥R�VH�KD�GH�
WLUDU� HVWD� JDUDQWLD� DRV� GD� 3URYLQFLD� GR� 5LR� GH�
-DQHLUR"� 6H� RV� TXHUHPRV� SULYDU� GHVWH� GLUHLWR��
ID©DPRV� HQW¥R� D� HPHQGD� D� RXWURV� DUWLJRV� GD�
&RQVWLWXL©¥R�� H� GLJDPRV�� TXH� YLVWR� QD� &¶UWH� KDYHU�
5HOD©¥R�� «� GHVQHFHVVDULR� R� 6XSUHPR� 7ULEXQDO� GH�
-XVWL©D�� H� TXH� FRPR� QHOOD� KD�0LQLVWUR� GD�*XHUUD�� «�
VXSHUIOXR�KDYHU�&RPPDQGDQWH�GDV�$UPDV��SRUTXH�R�
0LQLVWUR� SµGH� SURYLGHQFLDU� D� UHVSHLWR� H� DVVLP�PDLV�
RXWUDV�DXWRULGDGHV��

$V�RXWUDV�3URYLQFLDV�W¬P�TXHP�WRPH�LQWHUHVVH�
SHORV�VHXV�QHJRFLRV��H�R�5LR�GH�-DQHLUR�HVW£�GHEDL[R�
GD�WXWHOD��H�D�$VVHPEO«D�*HUDO�Q¥R�SµGH�RFFXSDU�VH�
FRP�LQWHUHVVHV�SDUWLFXODUHV��(VWD�WHP�«�YHUGDGH�HP�
VL� KRPHQV� TXH� W¬P� FRQKHFLPHQWRV� GH� VXD�
3URYLQFLDV�� PDV� HVVHV� PHVPRV� 0HPEURV� R� TXH� «�
TXH�K¥R�GH� ID]HU�D� UHVSHLWR�GD�3URYLQFLD�GR�5LR�GH�
-DQHLUR�� GH� FXMRV� LQWHUHVVHV� SDUWLFXODUHV� Q¥R� W¬P�
QRWLFLD"� 3URFXUHP�VH� HPERUD� WRGRV� RV�
LQFRQYHQLHQWHV�TXH�KRXYHUHP��HOOHV� Q¥R�SRGHP�VHU�
WDHV� TXH� REVWHP� £� GHWHUPLQD©¥R� GD� &RQVWLWXL©¥R��



3URYLQFLD"� HX� Q¥R� DV� SRVVR� HQFRQWUDU�� DV�PDWHULDV�
V¥R� LQWHLUDPHQWH� GLIIHUHQWHV�� XPD� GHVVDV�
DXWRULGDGHV� W¬P�D�VHX�FDUJR� OHJLVODU�VREUH�REMHFWRV�
SXUDPHQWH� SDUWLFXODUHV� H� D� RXWUD� VREUH� REMHFWRV�
JHUDHV� GD� 1D©¥R�� RQGH� HVW£� SRLV� D� FRPSOLFD©¥R"�
FRPR�VH�G£�SDUD�FRP�HVWD�

TXH�JDUDQWH�R�GLUHLWR�GH� LQWHUYLUHP�RV�&LGDG¥RV�QRV�
QHJRFLRV�SHFXOLDUHV�GD�VXD�3URYLQFLD��$�HPHQGD�Q¥R�
GL]� R� PRGR� GH� ID]HU�VH� D� UHIRUPD�� GL]� XQLFDPHQWH�
TXH� KDMD� &RQVHOKR� *HUDO�� SHUWHQFHQGR� £� IXWXUD�
/HJLVODWXUD�R�KDUPRQLVDU�HVWD�GLVSRVL©¥R�FRPR�UHVWR�
GDV�UHIRUPDV��

4XDQWR�£�RXWUD�LG«D�GH�VH�GL]HU�TXH�«�
�
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LVWR�FRQWUD�D�&RQVWLWXL©¥R��TXH�«�PDWHULD�QRYD�TXH�QD�
RXWUD�GLVFXVV¥R�Q¥R�DSSDUHFHX��«�XPD�HYDVLYD�TXH�
DJRUD� VH� SURFXUD�� SRU� Q¥R� KDYHU� RXWUR� PHLR� GH� VH�
GHVWUXLUHP� RV� IXQGDPHQWRV� VROLGRV� TXH� VH�
DSUHVHQWDP��'LVVH�VH�TXH�Q¥R�YHP�HP�QHQKXP�GRV�
SDUDJUDSKRV�GR�3URMHFWR��PDV�Q¥R�VH�DWWHQGH�D�TXH�
GL]HQGR�XP�GHOOHV�TXH�DV�3URYLQFLDV�WHU¥R�FRQVHOKRV�
FRPSRVWRV� GH� GXDV� &DPDUDV�� FODUR� HVW£� TXH� D� GR�
5LR� GH� -DQHLUR� KDYLD� GH� VHU� XPD� GHOODV�� $LQGD�
PHVPR� TXDQGR� IRVVH� PDWHULD� QRYD�� Q¥R�
FRPSUHKHQGLGD� QDTXHOOHV� SDUDJUDSKRV�� SRGLD� VHU�
SURSRVWD� DTXL�� SRU� LVVR� TXH� Q¥R� «� DUWLJR�
&RQVWLWXFLRQDO�� H� Q¥R� VH� XVXUSD� DWWULEXL©¥R� DOJXPD�
GH�3RGHUHV�3ROLWLFRV��FRPR�M£�DTXL�VH�DQXQFLRX��3RU�
FRQVHTXHQFLD� Q¥R� SµGH� GHL[DU� GH� SDVVDU� XPD� WDO�
HPHQGD�� VRE�SHQD�GH�TXHUHU� FRQVHUYDU� D�3URYLQFLD�
GR� 5LR� GH� -DQHLUR� HVSROLDGD� GR� GLUHLWR� H� JDUDQWLD�
GHOOH� TXH� W¬P� WRGDV� DV� RXWUDV�� GHL[DQGR�D� GHEDL[R�
GH�WXWHOD��

2�65��%25*(6��ದ�$GYRJDGR�FRPR�WHQKR�VLGR�
DW«� KRMH� GRV� 'LUHLWRV� 3URYLQFLDHV�� Q¥R� SRVVR� DLQGD�
FRQYHQFHU�PH�GD�MXVWL©D�GD�HPHQGD��2�SUHFHLWR�TXH�
D�&RQVWLWXL©¥R�DSUHVHQWRX�QR�DUWLJR����Q¥R�GHYH�VHU�
WRPDGR� FRPR� DFWR� GH� FDSULFKR�� H� HQWUDQGR� QHVWD�
DQDO\VH��YHMR�TXH�HVWH�SUHFHLWR�IRL�PXLWR�QHFHVVDULR��
4XDQGR� D� &RQVWLWXL©¥R� GHX� RV� FRQVHOKRV�
3URYLQFLDHV�� RX� TXDQGR� D� &RQVWLWXL©¥R� FUHRX� RV�
&RQVHOKRV� *HUDHV� HP� WRGDV� DV� 3URYLQFLDV�� PHQRV�
QD�GD�&¶UWH��GH�FHUWR�SRQGHURX�TXH�DV�GLVWDQFLDV�HP�
TXH� HOODV� HVWDYDP� GR� FHQWUR�� DV� LPSRVVLELOLWDYD� GH�
ID]HUHP� DV� VXDV� UHFODPD©·HV�� H� TXH� QD� GR�5LR� GH�
-DQHLUR� Q¥R� VH� GDYD� HVWD� UD]¥R�� TXHUR� GL]HU�� TXH�
WRGDV� DV� 3URYLQFLDV� GH� TXH� FRPS·H� R� ,PSHULR� Q¥R�
WLQKDP� GHQWUR� HP� VL� RV� 3RGHUHV� /HJLVODWLYR� H�
([HFXWLYR�� (VWH� «� TXH� HX� HQWHQGR� TXH� IRL� R�
IXQGDPHQWR� TXH� D� &RQVWLWXL©¥R� WHYH� SDUD� FRQFHGHU�
&RQVHOKRV� *HUDHV� £V� RXWUDV� 3URYLQFLDV�� PHQRV�
£TXHOOD� RQGH� HVWLYHVVH� D� &¶UWH�� $ಬ� YLVWD� GH� XP�
IXQGDPHQWR�GHVWHV��FRPR�SRVVR�HX�DJRUD�PXGDU�GH�

7ULEXQDO� GH� -XVWL©D� WUDEDOKDP� QR� PHVPR� TXH� D�
5HOD©¥R"�$�&RQVWLWXL©¥R��6HQKRUHV�� HP� UHJUD� JHUDO�
GL]�� ಯWRGDV� DV� FDXVDV� GHYHP� WHU� GXDV� LQVWDQFLDV��
SULPHLUD�H�VHJXQGD�ರ�H�R�7ULEXQDO�6XSUHPR�Q¥R�MXOJD�
GD� FDXVD�� «� XP� UHFXUVR� XQLFDPHQWH� SDUD� H[DPLQDU�
GRXV�SRQWRV��QXOOLGDGH�PDQLIHVWD�H� LQMXVWL©D�QRWRULD��
7HP� SRUWDQWR� DWWULEXL©·HV� GLYHUVDV� H� Q¥R� SµGH� SRU�
FRQVHTXHQFLD� DVVHPHOKDU�VH� DR� FDVR� HP� TXHVW¥R��
YLVWR� TXH� D�3URYLQFLD� HP� TXH� HVW£� D�&¶UWH� WHQGR� R�
3RGHU�/HJLVODWLYR�H�R�([HFXWLYR��TXH�DEUDQJHP�WRGR�
R� ,PSHULR�� WHP� LPPHGLDWR� UHFXUVR� SDUD� DV� VXDV�
QHFHVVLGDGHV�� SRU� PDLV� XUJHQWHV� TXH� VHMDP�� 3RU�
HVWD� SDUWH� FUHLR� TXH� FRP� DV� UD]·HV� TXH� OHYR�
HPLWWLGDV�� WHQKR� UHVSRQGLGR� D� TXDQWR� VH� WHP� GLWR��
GHPDLV�«�TXHUHUPRV�DJRUD�WRPDU�XPD�LQLFLDWLYD�TXH�
Q¥R� QRV� SHUWHQFH�� 3H©R� OLFHQ©D� SDUD� OHU� R�
SDUDJUDSKR� �|�� �/HX��� 3HUJXQWDUHL� HX� GH� TXH�
&RQVHOKRV� IDOOD� HVWH� SDUDJUDSKR"� )DOOD� GDTXHOOHV�
TXH� H[LVWHP� H� QµV� WUDWDQGR� GR� SDUDJUDSKR� �|��
TXHUHPRV� ID]HU� QHOOH� XPD� LQQRYD©¥R� SRU� HOOH� Q¥R�
DXWRULVDGD��SRUTXH�«�Vµ�GRV�&RQVHOKRV�TXH�H[LVWHP�
TXH� GHYHPRV� RFFXSDU�QRV�� VHQGR�QRV� SURKLELGD� D�
LQLFLDWLYD�SHOD�FRQVWLWXL©¥R�H�«�HP�FRQVHTXHQFLD�GHOOD�
TXH�HX�YRWR�FRQWUD�D�HPHQGD��

2� 65�� 9(5*8(,52�� ದ� 6U�� 3UHVLGHQWH�� HVWD�
HPHQGD� «� QHFHVVDULD� H� PXLWR� QHFHVVDULD�� H� VHULD�
XPD�HVFDQGDOR�TXH�D�$VVHPEO«D�*HUDO�GDULD�D�HVWD�
3URYLQFLD�� RQGH� HVW£� FROORFDGD� D� &¶UWH�� VH� Q¥R�
DGPLWWLVVH�HVWD�HPHQGD��2�DUJXPHQWR�TXH�SDUHFHX�£�
SULPHLUD� YLVWD� GH� PDLRU� SHVR� IRL�� TXH� HVWH� 6HQDGR�
Q¥R� WHP� LQLFLDWLYD�� ROKDQGR�VH� VLPSOHVPHQWH� SDUD� D�
SURSRVL©¥R� GR� SDUDJUDSKR�� QHFHVVDULR� «�� SRU«P��
FRQVLGHUDU�HVWD�SURSRVL©·HV�HP�KDUPRQLD�XPDV�FRP�
DV�RXWUDV��2UD��QµV�YHPRV�QR�SDUDJUDSKR�����GLYLV¥R�
GH� UHQGDV�� HOOH� GL]�PDLV�� ಯRV� LPSRVWRV� QHFHVVDULRV��
HWF�ರ�� �/HX��� 3HUJXQWR� HX�� D� 3URYLQFLD� GR� 5LR� GH�
-DQHLUR� QHFHVVLWD� GH� LPSRVWRV� SDUD� DV� VXDV�
GHVSH]DV"� 1HFHVVLWD�� WHP� GHVSH]DV� D� ID]HU� D�
3URYLQFLD�GR�5LR�GH�-DQHLUR"�7HP��TXHP�«�SRLV�TXH�



RSLQL¥R�H�YRWDU�SHOD�HPHQGD�VH�HX�YHMR�TXH�Q¥R�KD�
UD]¥R�SDUD�LVVR"�&RQWLQXDQGR�D�H[LVWLU�QR�OXJDU�RQGH�
HVW£�D�&¶UWH�R�3RGHU�/HJLVODWLYR�H�R�([HFXWLYR��TXH�
FLUFXPVWDQFLDV�GHUDP�OXJDU�D�HVWD�GLIIHUHQ©D�TXH�VH�
TXHU� ID]HU"�2�H[HPSOR�TXH� WURX[H�R�QREUH�6HQDGRU�
GH� VH� FUHDU� DTXL� XP� 7ULEXQDO� 6XSUHPR� GH� -XVWL©D��
WHQGR� XPD� 5HOD©¥R�� Q¥R� SµGH� SUHYDOHFHU�� SRLV� RV�
0HPEURV�GR�6XSUHPR�

GHYH�HVWDEHOHFHU�RV� LPSRVWRV�SDUD�HVVDV�GHVSH]DV�
TXH�KD�D� ID]HU"�'L]�D�3URSRVL©¥R�TXH�D�$VVHPEO«D�
3URYLQFLDO�� ORJR�� FODUR� HVW£� TXH� YHLR� LQLFLDGR� GD�
&DPDUD� GRV� 'HSXWDGRV� TXH� KDMD� XPD� $VVHPEO«D�
3URYLQFLDO� QD� 3URYLQFLD� GR� 5LR� GH� -DQHLUR�� 3DUHFH�
TXH� QLVWR� Q¥R� SµGH� KDYHU� GXYLGD� DOJXPD�� SRUTXH�
HQW¥R� QHFHVVDULR� VHULD� TXH� DV� GHVSH]DV� GR�5LR� GH�
-DQHLUR�

�
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HVWLYHVVHP� LQFRUSRUDGDV� QDV� GHVSH]DV� QDFLRQDHV��
RX� TXH� D� $VVHPEO«D� GH� RXWUD� 3URYLQFLD� IL]HVVH� D�
QHFHVVDULD� LPSRVL©¥R� SDUD� HOOD�� /RJR� TXH� KD�
GHVSH]DV�3URYLQFLDHV�H�TXH�HVWDV�GHVSH]DV�K¥R�GH�
VHU� VXSSULGDV� SRU� LPSRVWRV� RUGHQDGRV� SHODV�
$VVHPEO«DV� GDV� 3URYLQFLDV�� HVW£� LQLFLDGD� D�
$VVHPEO«D� 3URYLQFLDO� GR� 5LR� GH� -DQHLUR�� 2� QREUH�
6HQDGRU� TXH� FRPEDWHX� D� HPHQGD� GLVVH�� TXH� D�
&RQVWLWXL©¥R� HVWDEHOHFHQGR� &RQVHOKRV� *HUDHV��
HQWHQGHX� TXH� DV� 3URYLQFLDV� HVWDQGR� UHPRWDV� GR�
OXJDU� GD� $VVHPEO«D� *HUDO�� QHFHVVLWDYDP� WHU� HVVHV�
&RQVHOKRV� SDUD� FXLGDUHP� QRV� LQWHUHVVHV� GDV�
3URYLQFLDV�� (X� GLUHL� TXH� Q¥R� IRL� Vµ� £� FRQYHQLHQFLD�
TXH� D� FRQVWLWXL©¥R� DWWHQGHX�� HOOD� Q¥R� GLVVH� TXH�
HVWDEHOHFLD� Vµ� HVWHV� &RQVHOKRV� SRU� FRQYHQLHQFLD��
PDV�VLP�SDUD�D�JDUDQWLD�GH�XP�GLUHLWR��HOOD�«�PXLWR�
FODUD�D�HVWH� UHVSHLWR�� SRUTXH�GL]�HOOD�TXH�JDUDQWH�H�
UHFRQKHFH� HWF�� �OHX�� H� H[FHSWXRX� GHVWD� JDUDQWLD� RV�
&LGDG¥RV�GD�3URYLQFLD�GR�5LR�GH�-DQHLUR��(�SRGLD�D�
&RQVWLWXL©¥R� ID]HU�HVWH� LQVXOWR�DRV�&LGDG¥RV�GR�5LR�
GH� -DQHLUR�� Q¥R� OKHV� GDQGR� JDUDQWLD� GH� LQWHUYLUHP�
QRV� QHJRFLRV� GH� VXD� 3URYLQFLD"� 3DUHFH� TXH� Q¥R��
FRPWXGR� HOOD� R� IH]�� ,VWR� «� XPD� FRQWUDGLF©¥R�� «� XP�
DEVXUGR�PDQLIHVWR��SRUTXH�UHFRQKHFHX�HVWH�GLUHLWR�H�
GL]�QR�DUWLJR����TXH�HVWH�GLUHLWR�VHU£�H[HUFLWDGR�HWF��
�/HX���(LV�DTXL�R�PRGR�GH�H[HUFLWDU�HVWH�GLUHLWR�TXH�D�
&RQVWLWXL©¥R� UHFRQKHFH� H� JDUDQWH�� GL]HQGR� TXH� HOOH�
VHU£� H[HUFLWDGR� SHODV� &DPDUDV� 0XQLFLSDHV� H�
&RQVHOKRV� *HUDHV�� H� QHJD� DR� 5LR� GH� -DQHLUR� D�
H[LVWHQFLD�GH�XP�&RQVHOKR�*HUDO��,VWR�«�XP�DEVXUGR�
TXH� Q¥R� SµGH� H[LVWLU�� SRU� LVVR� TXH� D� &RQVWLWXL©¥R�
WUDWD� GD� JDUDQWLD� GH� XP� GLUHLWR� H� SRU� XP� DEVXUGR��
FXMD�UD]¥R�Q¥R�VH�SµGH�FRQKHFHU��QHJRX�R�H[HUFLFLR�
GHVVH� GLUHLWR� H� JDUDQWLD� DRV� &LGDG¥RV� GR� 5LR� GH�
-DQHLUR��$V�FLUFXPVWDQFLDV��GL]�R�QREUH�6HQDGRU��V¥R�
DV� PHVPDV�� PDV� SRUTXH� V¥R� DV� PHVPDV� GHYH�VH�
FRQVHUYDU� R� PHVPR� DEVXUGR� UHFRQKHFLGR"� 3DUHFH�
TXH� Q¥R�� DV� 3URYLQFLDV� HVW¥R� VLP� QDV� PHVPDV�
FLUFXPVWDQFLDV��PDV�KRXYH�HVWH�DEVXUGR�H� ORJR�TXH�

FRPR�D�3URYLQFLD�HP�TXH�HVW£�D�&DSLWDO�GRV�(VWDGRV�
8QLGRV�Q¥R�WHP�&RUSR�/HJLVODWLYR�SDUWLFXODU��WDPEHP�
DTXL� R� Q¥R� GHYHPRV� WHU��PDV� Q¥R� VH� UHSDUD� TXH� R�
ORFDO�HP�TXH�HVW£�D�&DSLWDO�GRV�(VWDGRV�8QLGRV�Q¥R�
«�XP�(VWDGR�LQGHSHQGHQWH�H�SDUD�TXH�OKH�VHUYLD�WHU�
DO«P�GD� VXD�0XQLFLSDOLGDGH�� RXWUR�&RUSR"�(X�GLUHL��
YLVWR� TXH� YDPRV� FRP� DQDORJLDV�� TXH� QRV� (VWDGRV�
8QLGRV� DTXHOOHV� 'LVWULFWRV�� TXH� Q¥R� HVW¥R�
VXIILFLHQWHPHQWH� SRYRDGRV� RX� FLYLOL]DGRV�� Q¥R� W¬P�
XP�&RUSR�/HJLVODWLYR��H�HQW¥R�QHFHVVDULR�VHU£�GL]HU�
VH�TXH�R�5LR�GH�-DQHLUR�Q¥R�WHP�EDVWDQWH�FLYLOL]D©¥R�
H� SRYRD©¥R� SDUD� WHU� XP� &RUSR� /HJLVODWLYR�� SDUD�
LUPRV�FRQIRUPH�FRP�RV�(VWDGRV�8QLGRV��LVWR�«��TXH�«�
DUJXPHQWDU� SRU� DQDORJLD�� SRU«P� Q¥R� VH� GDQGR� D�
SDULGDGH�� LVWR� «�� Q¥R� VHQGR� D� 3URYLQFLD� GR� 5LR� GH�
-DQHLUR� QHP� SRXFR� SRSXORVD� QHP� SRXFR� FLYLOL]DGD��
FODUR� HVW£� TXH� VH� OKH� GHYH� FRQFHGHU� R� VHX� &RUSR�
/HJLVODWLYR�3URYLQFLDO��

7HQKR� PRVWUDGR� SUDWLFDPHQWH� TXH� LVWR� «�
QHFHVVDULR�� WHQKR�PRVWUDGR� TXH� «� SUHFLVR� UHPHGLDU�
HVWH� DEVXUGR� SDOSDYHO� GD� &RQVWLWXL©¥R�� TXH� «�
QHFHVVDULR� GHVDIIURQWDU� RV� &LGDG¥RV� GR� 5LR� GH�
-DQHLUR��D�TXHP�VH� LOOXGLR�UHFRQKHFHQGR�VH�OKHV�XP�
'LUHLWR� H� QHJDQGR�VH�OKHV� R� PRGR� GH� R� H[HUFLWDU��
0DV�FRQYLU£�TXH�D�3URYLQFLD�GR�5LR�GH�-DQHLUR�WHQKD�
HVWH�&RUSR�/HJLVODWLYR"�3DUHFH�TXH�Q¥R�DGPLWWH�LVVR�
TXHVW¥R�DOJXPD��/HLDP�VH�DV�QRVVDV�$FWDV�H�YHU�VH�
KD� TXH� RV� &RQVHOKRV� *HUDHV� W¬P� DSUHVHQWDGR�
LPPHQVDV�5HVROX©·HV� D� IDYRU� GDV� VXDV�3URYLQFLDV��
FRPSDUH�VH�FRP�R�TXH�WHP�DSUHVHQWDGR�D�3URYLQFLD�
GR�5LR�GH� -DQHLUR�H� YHU�VH�KD�TXH�HVWD�3URYLQFLD�D�
HVWH� UHVSHLWR� HVW£� LQIHULRU� £� PDLV� SHTXHQD� GR�
,PSHULR��2�QREUH�6HQDGRU�GD�HPHQGD�M£�IH]�YHU�TXH�
HUD� QHFHVVDULR� FRQFHGHU�VH� HVWH� &RQVHOKR� *HUDO� D�
HVWD�3URYLQFLD�SDUD�KDUPRQLVDU�R�QRVVR�V\VWHPD��HX�
Q¥R�HQWUDUHL�SRLV�QHVVH�GHWDOKH�H�EDVWD� ODQ©DU�XPD�
YLVWD�JHUDO�VREUH�LVWR��SDUD�TXDOTXHU�VH�FRQYHQFHU�GD�
QHFHVVLGDGH�� �� SRLV� GH� GLUHLWR� H� QHFHVVDULR� DFDEDU�
FRP�HVVD�GLVWLQF©¥R�RGLRVD��FRP�HVVH�DJJUDYR�TXH�D�



HOOH�VH�FRQKHFH��GHYH�VH�HPHQGDU��
7UD]HP�VH�VHPSUH�DTXL�FRPSDUD©·HV��SRU�LVVR�

TXH�«�PXLWR� IDFLO�DFKDU�DQDORJLD��RX�TXHUHU�DFKDO�D��
RQGH� D� Q¥R�KD��9DL�VH� DRV�(VWDGRV�8QLGRV�TXDQGR�
VH� TXHU� H� FRQIRUPH� D� YRQWDGH� GL]�VH�� QRV� (VWDGRV�
8QLGRV� KD� LVWR�� ORJR� DTXL� Q¥R� GHYH� KDYHU�� RX� GHYH�
KDYHU�VH�QRV�IL]HU�FRQWD�H�SRU�LVVR�VH�GL]�DJRUD�TXH�

&RQVWLWXL©¥R�ID]�DRV�KDELWDQWHV�GR�5LR�GH�-DQHLUR�H�«�
QHFHVVDULR� SDUD� EHP� GRV� LQWHUHVVHV� 3URYLQFLDHV�
HVWDEHOHFHU� HVVD� $VVHPEO«D� 3URYLQFLDO�� 6HULD� XP�
HVFDQGDOR� TXH� QD� UHIRUPD� GD� &RQYHQ©¥R� Q¥R�
IL]HVVHPRV�FDVR�GLVWR�� WUDWDQGR�DW«�FRP�GHVSUH]R�D�
3URYLQFLD�GR�5LR�GH�-DQHLUR��

�
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UHIRUPDU�HVWH�DUWLJR�EDVWDYD�WLUDU�HVWDV�SDODYUDV��TXH�
D� &RQVWLWXL©¥R� QHOOH� S¶]� Q¥R� VHL� SDUD� TXH�� (OOD�
JDUDQWLR� DRV� &LGDG¥RV� %UD]LOHLURV� R� GLUHLWR� GH�
(OHL©¥R�� JDUDQWLR�5HSUHVHQWD©¥R� GH�0XQLFLSLR�� SDUD�
D� HOHL©¥R�GDV�TXDHV� FRQFRUUHP� WRGRV�RV�&LGDG¥RV��
SRU� LVVR� TXH� D� &RQVWLWXL©¥R� GL]�� $UWLJR� ���� TXH� �DV�
QRPHD©·HV�GRV�'HSXWDGRV�H�6HQDGRUHV��HWF����OHX���
LVWR� «�� GRV� 5HSUHVHQWDQWHV� GD� 1D©¥R� H� GRV�
5HSUHVHQWDQWHV� GD� 3URYLQFLD�� 2UD� WHQGR� WRGDV� DV�
3URYLQFLDV� D� VXD� 5HSUHVHQWD©¥R�� SRU� PHLR� GD� TXDO�
H[HUFHP� R� GLUHLWR� TXH� D� PHVPD� &RQVWLWXL©¥R� G£� D�
FDGD�&LGDG¥R�GH�LQWHUYLU�QRV�QHJRFLRV�SHFXOLDUHV�GD�
VXD� 3URYLQFLD�� Q¥R� VHU� TXH� KDMD� UD]¥R� SDUD� SULYDU�
XPD�GH� WHU�5HSUHVHQWD©¥R�SURSULD�� TXH� OKH� JDUDQWD�
HVVH� GLUHLWR� TXH� WRGDV� W¬P�� FRDUFWDQGR�VH� DVVLP� R�
H[HUFLFLR� GD� 6REHUDQLD� GD� 3URYLQFLD�� SULYDQGR�D� GH�
YRWDU� SDUD� D� HOHL©¥R� GH� VHXV� 5HSUHVHQWDQWHV�
3URYLQFLDHV��

8P� QREUH� 6HQDGRU� TXH� VH� RSS·H� £� UHIRUPD�
GHVWH� DUWLJR� ILUPD� WRGRV� RV� VHXV� DUJXPHQWRV� HP�
GL]HU� TXH� R� PRWLYR� GH� VH� FRQFHGHU� WRGDV� HVVDV�
FRXVDV� £V� 3URYLQFLDV� «� R� HOODV� HVWDUHP� ORQJH� GD�
$VVHPEO«D� *HUDO� H� GR� 3RGHU� ([HFXWLYR�� TXDQGR� D�
3URYLQFLD� GR�5LR� GH� -DQHLUR� WHP� GHQWUR� HP� VL� WXGR�
LVWR�� (X� Q¥R� VLJR� HVVH� SULQFLSLR�� R� HVWDUHP� DV�
3URYLQFLDV� ORQJH� Q¥R� «� TXH� OKHV� FDXVD�
LQFRQYHQLHQWHV�� SRU� LVVR� TXH� DV� 5HVROX©·HV� GRV�
VHXV� &RQVHOKRV� DTXL� DSSDUHFHP� QR� SULQFLSLR� GDV�
QRVVD� VHVV·HV�� R� HPEDUD©R� YHP� GD� QRVVD� SDUWH� H�
Q¥R� GD� GLVWDQFLD� GD� 3URYLQFLDV�� 1µV� «� TXH� Q¥R�
SRGHPRV� GDU� ORJR� DQGDPHQWR� D� HVVDV� 5HVROX©·HV�
GRV� &RQVHOKRV�� WHQGR� FRXVDV� JHUDHV� H� GH� JUDQGH�
SRQGHUD©¥R�� FRP� TXH� QRV� RFFXSDU� H� R� PHVPR�
DFRQWHFH�FRP�D�3URYLQFLD�GR�5LR�GH�-DQHLUR��FRP�RV�
LQWHUHVVHV�GD�TXDO��DSH]DU�GH�HVWDU�SUR[LPD��R�&RUSR�
/HJLVODWLYR�Q¥R�WHP�WHPSR�GH�VH�RFFXSDU��

2� RXWUR� DUJXPHQWR� TXH� VH� DSUHVHQWRX� IRL� D�
UHVSHLWR� GR� 6XSUHPR� 7ULEXQDO� GH� -XVWL©D� H� GLVVH� R�

GR�5LR�GH�-DQHLUR�«�PHQRV�QHFHVVDULR�TXH�RV�RXWURV�
GH� 3URYLQFLDV� PDLV� UHPRWDV� H� TXH� DTXHOOOHV�
&RQVHOKRV� TXH� IRVVHP� PHQRV� QHFHVVDULRV� SRU�
VHUHP�GH�3URYLQFLDV�PDLV� SUR[LPDV� Q¥R� GHYLDP� WHU�
WDQWDV� DWWULEXL©·HV� FRPR� RV� RXWURV�� GDV� TXH� HVW¥R�
PDLV� ORQJH�� 4XDQWR� DR� RXWUR� DUJXPHQWR� TXH�
DSSDUHFHX� GH� TXH� Q¥R� HVW£� HVWD� UHIRUPD�GHQWUR� GD�
3URSRVWD��SHUJXQWDUHL��FRPR�VH�HQFDL[RX�R�DUWLJR����
QD� 3URSRVWD"� (VWH� Q¥R� HVWDYD� LQFOXLGR� HP� DOJXPD�
GDV� EDVHV�� PDV� MXOJRX�VH� UHIRUPDYHO� SHOD�
QHFHVVLGDGH�TXH�GLVVR�KDYLD��SRU«P�R�DUWLJR����HVW£�
LQFOXLGR� QD� GHFLPD� EDVH�� SRU� LVVR� TXH� GHVGH� R�
PRPHQWR�HP�TXH�VH�GLYLGLUHP�DV�5HQGDV�HP�*HUDHV�
H� 3URYLQFLDHV�� QHFHVVDULR� «� TXH� R� 5LR� GH� -DQHLUR�
WHQKD� XP� &RQVHOKR� 3URYLQFLDO� TXH� WRPH� FRQWD� GDV�
VXDV��3RUWDQWR�TXHP�YRWRX�SHOD�VXD�EDVH��KD�GH�SRU�
IRU©D�YRWDU�DJRUD�D�IDYRU�GD�HPHQGD��«�FRQVHTXHQFLD�
QHFHVVDULD�� SRUTXH� GHSRLV� GH� GLYLGLGD� D� UHFHLWD� H�
GHVSH]D�GR�5LR�GH�-DQHLUR�GD�*HUDO�GD�1D©¥R��Q¥R�
WHP� TXHP� VREUH� LVWR� YHOH�� YLVWR� TXH� Q¥R� WHP�
&RQVHOKR�*HUDO��H�TXH�D�$VVHPEO«D�*HUDO�Q¥R�SµGH��
QHP�GHYH�HQFDUUHJDU�VH�GH�QHJRFLRV�SHFXOLDUHV��GH�
XPD�3URYLQFLD����SRUWDQWR�QD�EDVH�GHFLPD�TXH�HVWD�
UHIRUPD� HVW£� LQFOXLGD�� D� TXDO� «� GH� DEVROXWD�
QHFHVVLGDGH� ID]HU�VH�� DW«� SDUD� ILFDU� HP� KDUPRQLD�
FRP� RV� DUWLJRV� UHIRUPDYHLV� HP� FRQVHTXHQFLD�
GDTXHOOD�EDVH��1DGD�PDLV�GLJR�SRUTXH�D�PDWHULD�HVW£�
EHP�GLVFXWLGD��

2�65��%$55262��ದ�$�SULPHLUD�YH]�TXH� IDOOHL�
VXVWHQWDQGR� D� PLQKD� RSLQL¥R�� HP� FRQVHTXHQFLD� GD�
TXDO�RIIHUHFL�D�HPHQGD��DSRQWHL�RV�PRWLYRV�GH�GLUHLWR��
VREUH� TXH� PH� IXQGDYD� H� DVVHQWHL� TXH� HOOHV� HUDP�
EDVWDQWHV��HVTXHFHX�PH�SRU«P�WRFDU�R�SRQWR�TXH�R�
QREUH�6HQDGRU�DSRQWRX��'LVVH�HOOH�TXH�LVWR�HUD�XPD�
SURYLQFLD�TXH�QXQFD�I¶UD�UHFODPDGD��SRU«P�QµV�Q¥R�
ID]HPRV�VµPHQWH�/HLV�TXH�V¥R� UHFODPDGDV�� QµV�DV�
ID]HPRV��TXDQGR�HQWHQGHPRV�TXH�V¥R�QHFHVVDULDV��
SRUWDQWR�HVVH�DUJXPHQWR�Q¥R�YDOH��2�QREUH�6HQDGRU�
TXH�LPSXJQRX�R�DUWLJR�DGGLWLYR�TXH�DSUHVHQWHL��GLVVH�



QREUH� 6HQDGRU� TXH� HVWH� 7ULEXQDO� Q¥R� WUDWD� GD�
PHVPD� FRXVD� TXH� WUDWD� D� 5HOD©¥R�� (X� WDPEHP�
SHUJXQWDUHL�� D� $VVHPEO«D� *HUDO� «� SDUD� WUDWDU� GRV�
QHJRFLRV�SDUWLFXODUHV�GH�XPD�3URYLQFLD"�1¥R��«�SDUD�
WUDWDU�GRV�QHJRFLRV�JHUDHV�GD�1D©¥R��QR�TXH�DOJXPD�
DQDORJLD�GH�FRQYHQLHQFLD�VH�HQFRQWUD��7RUQR�D�GL]HU�
TXH� SHOR� DUJXPHQWR� GR� QREUH� 6HQDGRU� R� TXH� VH�
VHJXH�«��TXH�R�&RQVHOKR�*HUDO�

TXH�DV�FLUFXPVWDQFLDV�V¥R�DV�PHVPDV��Q¥R��6HQKRU��
Q¥R� V¥R�� HPTXDQWR� RV� &RQVHOKRV� GDV� 3URYLQFLDV�
REUDYDP� FRPR� DW«� DTXL� W¬P� REUDGR�� RV�
LQFRQYHQLHQWHV� TXH� VRIIULD� FRPSDUDGRV� FRP� DV�
YDQWDJHQV�TXH�R�5LR�GH�-DQHLUR�WLQKD�HP�WHU�HP�VL�D�
$VVHPEO«D� *HUDO�� SRGLDP� FRQWUDEDODQ©DU�VH�� -£� R�
QREUH� 6HQDGRU� RSSRHQWH� DTXL� GLVVH� TXH� D�
&RQVWLWXL©¥R�PDQGD�

�
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YD� TXH� VH� DFFUHVFHQWDVVHP� RV� 3RGHUHV� H�
DXWRULGDGHV� GRV� &RQVHOKRV� GH� 3URYLQFLD� H� SRU� LVVR�
YRWRX�GD�IµUPD�TXH�SDVVRX��HVVH�PHVPR�DUJXPHQWR�
HX� WUDJR� SDUD� TXH� D� 3URYLQFLD� GR� 5LR� GH� -DQHLUR�
WHQKD� &RQVHOKR� *HUDO�� (PTXDQWR� RV� &RQVHOKRV�
WLQKDP� GH� PDQGDU� WXGR� £� $VVHPEO«D� *HUDO�� HQW¥R�
SRXFR�LQFRQYHQLHQWH�KDYLD��HP�R�Q¥R�WHU��PDV�DJRUD�
FRP�D�UHIRUPD�GD�&RQVWLWXL©¥R��Q¥R�«�SRVVLYHO�GHL[DU�
GH�VHU�FRQWHPSODGR�R�5LR�GH�-DQHLUR�SDUD�TXH�WHQKD�
R� PHVPR� JR]R� GR� 'LUHLWR�� TXH� W¬P� DV� RXWUDV�
3URYLQFLDV��-£�QD�RXWUD�GLVFXVV¥R��TXDQGR�DSUHVHQWHL�
D� HPHQGD�� PRVWUHL� WRGRV� RV� LQFRQYHQLHQWHV� TXH�
H[LVWHP�QD�SUDWLFD��$V�3RVWXUDV�0XQLFLSDHV�M£�IRUDP�
DSSURYDGDV"�-£�IRUDP�WRPDGDV�DTXHOODV�FRQWDV�TXH�
D� &RQVWLWXL©¥R� PDQGD� TXH� VHMDP� WRPDGDV"� 1¥R��
6HQKRU��-£�IRUDP�DSSURYDGRV�DOJXQV�3URMHFWRV�IHLWRV�
SHODV� &DPDUDV"� $V� 3RVWXUDV� GDTXL� HP� GLDQWH�
SRGHU¥R� WHU� H[HFX©¥R� VHP� WHUHP� D� 6DQF©¥R� GD�
$VVHPEO«D� *HUDO"� 1¥R�� 6HQKRU�� SRU«P�� 6U��
3UHVLGHQWH�� FRP� R� TXH� VH� TXHU� TXH� VH� RFFXSH� R�
&RUSR�/HJLVODWLYR"�&RP�XP�GLUHLWR�TXH�R�5HJLPH�GDV�
&DPDUDV� G£� D� WRGR� R� &LGDG¥R�� TXH� VH� DFKDU�
DJJUDYDGR�SRU�XPD�3RVWXUD��GH�YLU�£�&¶UWH�TXHL[DU�
VH"� +DYHPRV� SRU� FRQVHTXHQFLD� GH� WUDWDU� HP�
$VVHPEO«D�*HUDO�GH�YHU�VH�FRP�HIIHLWR�IRL��RX�Q¥R�IRL�
DJJUDYDGR��SRLV�Q¥R�VH�Y¬��TXH�LVWR�Q¥R�GHYH�WRPDU�
WHPSR��D�TXHP�WHP�GH�WUDWDU�RXWURV�QHJRFLRV"�&RPR�
WHP�LGR�DV�FRXVDV�GR�5LR�GH�-DQHLUR"�7HP�LGR�SHOD�
DJXD� DEDL[R�� SRUTXH� RV�0LQLVWURV� TXH� GHYLDP� ID]HU�
3URSRVWDV� SDUD� R� EHP�GD�3URYLQFLD�� WHP� WUDWDGR�GH�
RXWURV�REMHFWRV�TXH�PDLV�RV�RFFXSDP��7RGR�R�%UD]LO�
WHP� WLGR� R� PDLRU� FXLGDGR� SRVVLYHO� HP� SURPRYHU� D�
LQVWUXF©¥R� SXEOLFD�� R� TXH� SURYDUHL� PRVWUDQGR� XP�
DSRQWDPHQWR�TXH�RXWUR�GLD� WRPHL��2�5LR�GH�-DQHLUR�
WHP� �� &DGHLUDV� GH� /DWLP� H� �� GH� DXODV� PHQRUHV��
TXDQGR�3HUQDPEXFR�WHP��HQWUH�DQWLJDV�H�FULDGDV�GH�
QRYR�SHOR�VHX�&RQVHOKR�����GH�/DWLP�H����GH�DXODV�
PHQRUHV�� VHJXH�VH� SRLV� TXH� VH� R� 5LR� GH� -DQHLUR�
WLYHVVH� &RQVHOKR� *HUDO�� Q¥R� HVWDULD� R� PHLR� GH�

DEVXUGRV��GLVFXWLQGR�3URMHFWRV�HP�JORER�SRUTXH�Q¥R�
QRV�FKHJD�R� WHPSR�SDUD�RV�GLVFXWLUPRV�SRU�DUWLJRV��
FRPR� SRLV� TXHUHPRV� DLQGD� JDVWDO�R� HP� WUDWDU� GH�
REMHFWRV� SDUWLFXODUHV"� $LQGD� QLQJXHP� FRPEDWHX� R�
DUJXPHQWR� GH� TXH� D� $VVHPEO«D� *HUDO� Q¥R� WHP�
GLUHLWR�GH�/HJLVODU�SHFXOLDUPHQWH�SDUD�D�3URYLQFLD�GR�
5LR� GH� -DQHLUR�� 'HPDLV� «� QHFHVVDULR� TXH� RV�
QHJRFLRV� VH� DSXUHP� HP� WUHV� SDUWHV�� QDV� &DPDUDV�
0XQLFLSDHV�� QRV� &RQVHOKRV� 3URYLQFLDHV� H� QD�
$VVHPEO«D�*HUDO��SDUD�TXH�VHU¥R�EHP�IHLWRV��

3RUWDQWR�WRGRV�RV�DUJXPHQWRV�TXH�VH�SRVVDP�
WUD]HU�SDUD�GHVWLWXLU�D� UHIRUPD�SURSRVWD�DR�DUWLJR�QD�
HPHQGD� LQGLFDGD�� DSHQDV� SRGHU¥R� VHU� DUJXPHQWRV�
GH� FRQYHQLHQFLD�� (X� GHYR� GHFODUDU� WDPEHP� TXH�
GHVJUD©DGDPHQWH� DSRQWHL� R� H[HPSOR� GR� 7ULEXQDO�
6XSUHPR�� D� FXMR� H[HPSOR�� RX� £� VXD� DSSOLFD©¥R� VH�
GHX� XPD� LQWHOOLJHQFLD� PXL� FHOHEUH�� 4XHP� SULPHLUR�
FRPEDWHX�IRL�R�PHVPR�QREUH�6HQDGRU�TXH�HP�RXWUR�
D�GLVFXVV¥R�WURX[H�HVWH�H[HPSOR��TXH�D�&RQVWLWXL©¥R�
GHWHUPLQRX� TXH� KRXYHVVHP� 7ULEXQDHV� HVSHFLDHV�
SDUD� GLYHUVDV� FDXVDV�� 1¥R� VH� GLJD� TXH� Q¥R� SµGH�
KDYHU� D� FRQYHQLHQFLD� TXH� HX� GLVVH�� SRUTXH� DVVLP�
FRPR� Q¥R� KD� LQFRQYHQLHQWH� HP�D�$VVHPEO«D�*HUDO�
SRGHU�WUDWDU�GRV�QHJRFLRV�JHUDHV�GD�1D©¥R�H�GRV�GH�
XPD�3URYLQFLD� HP�SDUWLFXODU�� HP�TXH�HOOD� VH� UHXQH��
WDPEHP� SRGLD� D� 5HOD©¥R� WUDWDU� GR� TXH� KRMH� HVW£�
LQFXPELGR� DR� 6XSUHPR� 7ULEXQDO�� FXMRV� -XL]HV� HUDP�
GDQWHV� GD� PHVPD� 5HOD©¥R�� ILQDOPHQWH� V¥R�
DUJXPHQWRV� GH� DQDORJLD� H� GH� FRQYHQLHQFLD� TXH� GH�
SRXFR� VHUYHP�� $� &RQVWLWXL©¥R� HVWDEHOHFH� D�
LJXDOGDGH� GH� 'LUHLWRV�� H� D� 3URYLQFLD� GR� 5LR� GH�
-DQHLUR�H[LVWH�GHEDL[R�GH�XPD�WXWHOD��PDLV�TXH�WXGR�
HP� DEDQGRQR�� SRUTXH� OKH� IDOWD� D� JDUDQWLD� GHVVH�
GLUHLWR��$KL�YHP�D�/HL�GR�2U©DPHQWR�GDQGR�GLUHLWR�£V�
3URYLQFLDV�GH�H[DPLQDUHP�DV�FRQWDV�GD�UHFHLWD�H�GD�
GHVSH]D�H�HQFDUUHJDQGR�OKH�D�UHVSRQVDELOLGDGH�GRV�
(PSUHJDGRV�3XEOLFRV��HOOD�KD�GH�SDVVDU��PHQRV�QR�
5LR� GH� -DQHLUR�� RQGH� Q¥R� KD� TXHP� FXLGH� QLVVR��
3URFXUHP�VH� SRLV� RXWURV� DUJXPHQWRV�� SRUTXH� RV�



GLIIXQGLU� D� LQVWUXF©¥R� W¥R� DWUD]DGR� HQWUH� QµV�� QHP�
YHULDPRV�XPD�6RFLHGDGH�TXH�KD�FKDPDGD��$PDQWH�
GD� ,QVWUXF©¥R� 3XEOLFD�� SDJDU� XPD� &DGHLUD� £� VXD�
FXVWD��3URYD�LVWR�TXH�QµV�Q¥R�WHPRV�WHPSR�GH�WUDWDU�
GHVVHV� REMHFWRV� SDUWLFXODUHV�� SRU� LVVR� TXH� YHPRV�
TXH�SDUD�DSURYHLWDU�R�WHPSR��WHPRV�FRPPHWWLGR�

SURGX]LGRV�DW«�DJRUD�Q¥R�V¥R�FDSD]HV�GH�GHVWUXLU�R�
TXH� VH� WHP�DSUHVHQWDGR�HP� IDYRU� GD�HPHQGD��$W«��
6HQKRUHV��SRGLD�VH�MXOJDU�GHVQHFHVVDULR�D�H[LVWHQFLD�
GH�&RQVHOKR�*HUDO� QD�3URYLQFLD� GR�5LR� GH� -DQHLUR��
DJRUD�SRU«P�D�IDOWD�GHOOH�WUD]�XP�SUHMXL]R�JUDYLVVLPR�
GH�IDFWR�H�GH�GLUHLWR��

�
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3UHVLGHQWH��6LQWR�YHU�PH�QD�XUJHQFLD�GH�LPSXJQDU�D�
RSLQL¥R� GR� ([P�� 3UHVLGHQWH� GHVWH� 6HQDGR� TXH�
SURS·H�FRPR�UHIRUPDYHO�R�DUWLJR����GD�&RQVWLWXL©¥R��
SDUD� VH� FUHDU� QHVWD� &LGDGH� GR� 5LR� GH� -DQHLUR� XP�
&RQVHOKR�*HUDO�VHPHOKDQWH�DRV�GDV�RXWUDV�&DSLWDHV�
GDV� 3URYLQFLDV� GR� ,PSHULR�� &RQIRUPR�PH� £� RSLQL¥R�
GRV� LOOXVWUHV� 6HQDGRUHV� TXH� VH� RSSX]HUDP� D� W¥R�
LQRSLQDGD� LQQRYD©¥R� H� TXH� VH� IXQGDUDP� QD� UD]¥R�
GHFLVLYD� GH� TXH� Q¥R� KDYLD� QHFHVVLGDGH� GH� WDO�
&RQVHOKR� H� TXH� SHOD� UHJUD� GD� &RQVWLWXL©¥R� «�
LQDGPLVVLYHO� UHIRUPD� GH� DUWLJR� &RQVWLWXFLRQDO�� VHP�
QHFHVVLGDGH�� $LQGD� D� UHVSHLWR� GRV� DUWLJRV� Q¥R�
FRQVWLWXFLRQDHV�� HQWHQGR� TXH� GHYH� SUHFHGHU� HVWD�
UHJUD� TXDQGR� Q¥R� VH� PRVWUD� HYLGHQWH� LQWHUHVVH�
QDFLRQDO� SDUD�D� LQQRYD©¥R��7DO� LQWHUHVVH�Q¥R�H[LVWH�
QD� H[WUDRUGLQDULD� 3URSRVWD�� QHP� SUHMXL]R� DOJXP� GD�
3URYLQFLD� )OXPLQHQVH�� Q¥R� VH� WHQGR� DW«� R� SUHVHQWH�
RIIHUHFLGR� £� $VVHPEO«D� *HUDO� 5HSUHVHQWD©¥R� GH�
TXDOTXHU� GH� VXDV� &DPDUDV� H� QHP� DLQGD� GDV�
6RFLHGDGHV�3DWULRWLFDV��TXH�VH� WHP� LQWURGX]LGR�SDUD�
VH�SURPRYHU�R�%HP�&RPPXP��

6U��3UHVLGHQWH��(VWDPRV�DTXL�SDUD�VXVWHQWDU�D�
&RQVWLWXL©¥R� H� Q¥R� SDUD� D� GHUUXEDU��'LVVH� R� LOOXVWUH�
3URSRQHQWH�GD�HPHQGD�TXH�HUD�PRQVWUXRVD�LQMXVWL©D�
GD� &RQVWLWXL©¥R� R� WHU� IHLWR� XPD� H[FHS©¥R� H[SUHVVD�
GHVWD� &DSLWDO� GR� 5LR� GHVLJXDODQGR�D� £V� GDV� RXWUDV�
3URYLQFLDV� GR� ,PSHULR�� QHJDQGR�OKH� R� WHU� VHX�
&RQVHOKR� *HUDO�� HOOH� FRQVLGHUD� WHU�VH� QLVVR� IHLWR�
LQMXULD� H� SUHMXL]R� DRV� KDELWDQWHV� GD� 3URYLQFLD�� 1¥R�
IDUHL�WDO�VDW\UD�£�/HL�)XQGDPHQWDO�GD�7HUUD�GD�6DQWD�
&UX]�� QHP� DWWULEXLUHL� DRV� 5HGDFWRUHV� GHOOD� W¥R�
HQRUPH� GHVDSUHFLD©¥R� GRV� )OXPLQHQVHV�� $�
GHVQHFHVVLGDGH� GH� WDO� HVWDEHOHFLPHQWR� IRL� D�
FDWKHJRULD� FDXVDO� GH� VH� ID]HU� D� GLWD� PXL� MXVWD� H�
SROLWLFD� H[FHS©¥R�� $V� YDQWDJHQV� LQFRPPHQVXUDYHLV�
TXH�UHVXOWDP�£�&DSLWDO�H�3URYLQFLD�GR�5LR�GH�-DQHLUR�
GH� VHU� D� &¶UWH� ,PSHULDO� H� GH� WHU� HP� VHLR� D�
5HSUHVHQWD©¥R� 1DFLRQDO�� H[XEHUDQWHPHQWH�

FRQWDV� GDV�&DPDUDV� GDV�3URYLQFLDV��0DV� HOODV� W¬P�
SRXFDV� UHQGDV� H� DSSOLFD©·HV� LPPHGLDWDV�� «� PDLV�
TXH� VXIILFLHQWH� £� ,QVSHF©¥R�*HUDO� GDGD� DR�0LQLVWUR�
GRV� 1HJRFLRV� GR� ,PSHULR� SDUD� HYLWDU� GDPQRV� H�
SURPRYHU�PHOKRUDPHQWRV��7DPEHP�GLODWRX�VH�VREUH�
DV� 3URSRVWDV� GRV� &RQVHOKRV� *HUDHV� GDV� RXWUDV�
3URYLQFLDV�SDUD�R�%HP�&RPPXP�GRV�3RYRV��0DV�R�
IDFWR� «� TXH�� VHP� R� DSSDUDWR� GH� &RQVHOKR�*HUDO�� D�
WRGDV� DV� OX]HV� GHVQHFHVVDULDV�� HVWD�&DSLWDO� GR�5LR�
GH� -DQHLUR�H�DLQGD�D�3URYLQFLD�)OXPLQHQVH�«�D�TXH�
WHP� PDLV� %HPIHLWRULDV� 3XEOLFDV�� PDLV�
(VWDEHOHFLPHQWRV� /LWWHUDULRV�� PDLV� 5HQGDV� GH�
3UHGLRV�� PDLV� 6RFLHGDGHV� 3DWULRWLFDV� TXH� WHP�
RIIHUHGLGR� £� $VVHPEO«D� *HUDO� 3ODQRV� GH�
0HOKRUDPHQWRV��TXH�V¥R�UHPHWWLGRV�£V�&RPPLVV·HV��
HWF�� $LQGD� SUR[LPDPHQWH� VH� SURS¶]� D� FUHD©¥R� GH�
PDLV�&DGHLUDV� SDUD� R� ,QVWLWXWR� GDV�%HOODV�$UWHV��'H�
FHUWR�Q¥R�KDYHU£�3URYLQFLD�DOJXPD�TXH�Q¥R�TXL]HVVH�
WHU�HP�VXD�&DSLWDO� D�&¶UWH�GR� ,PSHULR�H�D�6«GH�GD�
5HSUHVHQWD©¥R�1DFLRQDO��DLQGD�TXH�IRVVH�SULYDGD�GR�
&RQVHOKR�*HUDO��FRPR�HQW¥R�PROD�LQXWLO��WHQGR�HP�VL�
PHVPD�D�)RQWH�GDV�/HLV�H�0HUF¬V��

6U��3UHVLGHQWH��&XVWD�PH�SURIHULU��PDV�R�PHX�
GHYHU� LQVWD�PH� D� GHFODUDU�� TXH� D� 3URSRVWD� W¥R�
H[RUELWDQWH� GD�&RQVWLWXL©¥R� WHQGH�D� FRPSOHWDU� �GLJR�
QR�HYHQWR�H�Q¥R�QR�GHVLJQLR���2�3URMHFWR�GD�5HIRUPD�
UHMHLWDGR� QR� 6HQDGR� SDUD� R� (VWDEHOHFLPHQWR� GR�
6\VWHPD� )HGHUDO�� LQFRPSDWLYHO� FRP� R� 6\VWHPD�
8QLWDULR� GD� $VVRFLD©¥R�� XQLFD� H� LQGLYL]LYHO�� GRV�
&LGDG¥RV�HP�WRGDV�DV�3URYLQFLDV�GR�,PSHULR��WDO�TXDO�
D�QRVVD�MXUDGD�/HL�)XQGDPHQWDO�HVWDEHOHFHX��

1REUH� 6HQDGRU� FDKLR� HP� FRQWUDGLF©¥R� Q¥R�
TXHUHQGR� TXH� KDMD� 3UHVLGHQWH� QHVWD� 3URYLQFLD��
KDYHQGR�R�HP�WRGDV�DV�RXWUDV�H�DW«�KDYHQGR�VH�OKH�
GDGR��FRQWUD��D�PLQKD�RSLQL¥R��R�GLUHLWR�GH�6DQF©¥R�
GDV� /HLV� 3URYLQFLDHV�� 7DQWR� «� YHUGDGH� R� TXH� GLVVH�
XP�SRHWD�TXH�QDGD�FXVWD� ID]HU�XP�YHUVR��PDV�S¶U�
OKH�HPHQGD��SRUTXH��WLUDQGR�OKH�XP�S«��DOHLMD�R�WRGR��
0XLWR� FHQVXURX� D� IDOWD� GH� KDUPRQLD� HP� QRVVD�



FRPSHQVD� D� LQH[LVWHQFLD� GR� &RUSR�� TXH� W¥R�
H[WHPSRUDQHDPHQWH� VH� SUHWHQGH� FUHDU� H� GH� TXH�
QLQJXHP�DW«� DJRUD� VHQWLR� D� IDOWD��(VWD� QRYD� URGD� £�
0DFKLQD�3ROLWLFD�VHUYLULD�GH�SDQWRPLPD�/HJLVODWLYD�H�
GH�REVWDFXOR�£�UHJXODULGDGH�GR�PRYLPHQWR�FLYLO��

2�LOOXVWUH�6HQDGRU�PXLWR�LQVLVWLR�HP�

&RQVWLWXL©¥R� QR� SRQWR� HP� TXHVW¥R�� 3HUPLWWD�VH�PH�
GL]HU�TXH�&RQVWLWXL©¥R�Q¥R�«�'LDJUDPPD�*HRPHWULFR�
H� Vµ� QDV� 2EUDV� 'LYLQDV� Q¥R� VH� SµGH� QRWDU�
GHVKDUPRQLD��$�&RQVWLWXL©¥R�GH�,QJODWHUUD��TXH�WDQWR�
VH� FRQVLGHUD� R� 3DGU¥R� GH� 6\VWHPD� 3ROLWLFR�� «�
DVVHPHOKDGD�SHORV�(VWDGLVWDV�D�XP�3DODFLR�*RWKLFR�

�
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GH� 6RODU� DQWLJR�� FRP� SDUWHV� GHVKDUPRQLFDV�� PDV�
FRP� SURIXQGRV� DOLFHUFHV�� IRUWHV�� SDUHGHV�PHVWUDV� H�
YDVWD�FDSDFLGDGH�SDUD�D�GHIHVD�H�DFFRPPRGD©¥R�GH�
PLOKDUHV�GH�3DWULRWDV��

6U�� 3UHVLGHQWH�� &RQFOXLUHL� SURJQRVWLFDQGR� H�
SUD]D�DRV�&«RV�Q¥R�VH�UHDOL]H�R�SURJQRVWLFR��VH� I¶U�
FUHDGR�&RQVHOKR�*HUDO�QR�5LR�GH�-DQHLUR�� OHYDQWDU�
VH�KD� XP� &RUSR� $QWDJRQLVWD� DR� 3RGHU� /HJLVODWLYR��
TXH�RFFDVLRQDU£�FRQWLQXR�FRQIOLFWR�UHFLSURFR��TXH�VH�
ILQGDU£�SRU�H[WHUPLQLR�GH�XP�RX�GH�RXWUR��RX� WDOYH]�
SHOD� DQQLTXLOD©¥R� GD�$VVHPEO«D�*HUDO��&RQY«P� WHU�
DQWHV� RV� ROKRV� QD� SUHVHQWH� GHOLEHUD©¥R� W¥R�
PHOLQGURVD�� R� JUDQGH�PRGHOR� GR�*RYHUQR� ,QJOH]��2�
VHX� 3DUODPHQWR� ,PSHULDO� WHP� D� XQLFD� 6«GH� HP�
/RQGUHV��RQGH�WDPEHP�Vµ�H[LVWH�D�&DPDUD�0XQLFLSDO�
H�R�&RQVHOKR�3ULYDGR�GR�0RQDUFKD��'HSRLV�GD�8QL¥R�
GRV� 5HLQRV� GD� (VFRVVLD� H� ,UODQGD� £� *U¥�%UHWDQKD��
FHVVDUDP�RV�3DUODPHQWRV�GHVVHV�5HLQRV��

2� 65�� %25*(6�� ದ� 7RPR� VHJXQGD� YH]� SDUWH�
QD� GLVFXVV¥R� FRP� EDVWDQWH� DFDQKDPHQWR� SHOR�
SURSRVLWR�TXH� WHQKR� IHLWR�GH�VHU�DGYRJDGR�GH� WRGRV�
RV� GLUHLWRV� 3URYLQFLDHV�� PDV� HPILP� D� PLQKD�
FRQVFLHQFLD�PH�VDOYD�GH�WRGR�R�UHSURFKH��(X�TXDQGR�
FRQWUDULHL� SHOD� SULPHLUD� YH]� D� HPHQGD� TXH� VH�
DSUHVHQWRX��IRL�SRUTXH�VH�GLVVH�R�DUWLJR����ID]LD�XPD�
LQMXVWL©D� £� 3URYLQFLD� GR� 5LR� GH� -DQHLUR� H� R� TXH� IL]�
HQW¥R� IRL� H[SOLFDU� R� PRWLYR� GLVVR�� TXH� VH� FKDPDYD�
LQMXVWL©D�� TXH� Q¥R� «� HP� YHUGDGH�� (X� GLVVH� WDPEHP�
TXH� Q¥R� IRL� SRU� FDSULFKR�� PDV� VLP� SHOD� UD]¥R� GH�
FRQYHQLHQFLD�� SRUTXH� DV� 3URYLQFLDV� HVWDQGR�
ORQJLQTXDV�� Q¥R� SRGLDP� WHU� TXHP� OKHV� JDUDQWLVVH� R�
VHX�GLUHLWR�W¥R�SUR[LPR��FRPR�DTXHOOD�TXH�WHP�GHQWUR�
HP�VL�D�$VVHPEO«D�*HUDO��(X�FRQWUDULHL�R�H[HPSOR�GR�
6XSUHPR�7ULEXQDO�GH�-XVWL©D�H�R�FRQWUDULR�GH�PRGR�
TXH� VH� PH� Q¥R� UHVSRQGHX�� SRU� LVVR� TXH� D�
&RQVWLWXL©¥R� R� FUHRX� FRP� GLIIHUHQWH� GHVWLQR�� 2UD�
HQWUH� WRGRV� RV� DUJXPHQWRV� TXH� VH� SURGX]LUDP�
GHSRLV�� Vµ� XP� SDUHFH� FRP� IRU©D� HPTXDQWR� D� PLP��
TXH� «� R� GD� GLYLV¥R� GDV� 5HQGDV� HP� 3URYLQFLDHV� H�

«� IRUWH�� H� FRQYHQFH� GH� TXH� VHP� HVVD� FUHD©¥R� GR�
&RQVHOKR�� ILFD� XPD� ODFXQD�� D� TXDO� D� IXWXUD�
/HJLVOD©¥R� Q¥R� GHL[DU£� GH� SUHHQFKHU�� DGRSWDQGR� D�
HPHQGD� DSUHVHQWDGD� DR� DUWLJR� ���� 4XDQGR� £�
6DQF©¥R�GR�3UHVLGHQWH��«�QLVVR�XPD�GHVKDUPRQLD��H�
TXDQWR� HX�PH� SURQXQFLHL� FRQWUD� DTXHOOD� SURSRVL©¥R�
GH� DGPLWWLU� XP� 3UHVLGHQWH� QD� 3URYLQFLD� GR� 5LR� GH�
-DQHLUR�� YRWHL� FRQWUD� SHOD� PDQHLUD� SRU� TXH� HVWDYD�
FRQFHELGD��

2�RXWUR�DUJXPHQWR�TXH�VH�DSUHVHQWRX�DTXL��IRL�
GH� FRQYHQLHQFLD�� 3HUGRH�PH� R� QREUH� 6HQDGRU� TXH�
OKH�GLJD��TXH�HVWH�«�R�PDLV�IUDFR�TXH�WHP�SURGX]LGR�
H�«�D�VDW\UD�GRV�5HSUHVHQWDQWHV�GR�5LR�GH�-DQHLUR��
SRUTXH� TXHP� «� TXH� LPSHGH� TXH� �� 'HSXWDGRV� H� ��
6HQDGRUHV� Q¥R� WHQKDP� SURSRVWR� DV� PHGLGDV�
QHFHVVDULDV� £� 3URYLQFLD� GR� 5LR� GH� -DQHLUR�� TXH� RV�
HOHJHX� 5HSUHVHQWDQWHV"� (VWH� DUJXPHQWR�� SRLV�� HP�
YH]� GH� VHU� HP� IDYRU� GD� HPHQGD�� Q¥R� «� VHQ¥R� D�
VDW\UD�GRV����5HSUHVHQWDQWHV�GD�3URYLQFLD�GR�5LR�GH�
-DQHLUR��6H�RV�5HSUHVHQWDQWHV�GDV�RXWUDV�3URYLQFLDV�
W¬P�DSUHVHQWDGR�3URMHFWRV�SDUD�R�EHP�GHOODV��RV�GR�
5LR�GH�-DQHLUR�SRUTXH�Q¥R� ID]HP�R�PHVPR"�0DV�D�
PLP�Q¥R�PH�FRPSHWH�WRPDU�FRQWDV�GLVVR��FRPSHWH�£�
1D©¥R�� &RQFOXLUHL� GL]HQGR� TXH� Q¥R� WHQGR� QR� PHX�
SULPHLUR�GLVFXUVR�FRQVLGHUDGR�D�HQWLGDGH�GD�GLYLV¥R�
GDV� GHVSH]DV� HP� *HUDHV� H� 3URYLQFLDHV�� SHOD� TXDO�
GLYLV¥R� YRWHL� SRU� VHU� HOOH� D�PHX� YHU� R� HOHPHQWR� GH�
PDLV� IRU©D� SDUD� D� SURVSHULGDGH� GDV� 3URYLQFLDV��
YRWDUHL� DJRUD� SHOD� HPHQGD� HP� KDUPRQLD� FRP� HVWH�
SULQFLSLR�H�Q¥R�SHORV�RXWURV�DUJXPHQWRV��

2� 65�� 0$548(=� '(� &$5$9(//$6�� ದ� 1¥R�
ID]LD� WHQ©¥R�GH�PDLV� IDOODU�QHVWD�PDWHULD��SRUTXH�DV�
UD]·HV� TXH� DSRQWHL�PH� SDUHFHUDP� VXIILFLHQWHV� SDUD�
TXH�D�&DPDUD�GDQGR�OKHV�R�SHVR�TXH�PHUHFHVVHP��
KRXYHVVH�GH�YRWDU�ORJR��/HYDQWR�PH��SRU«P��Vµ�SDUD�
Q¥R�GHL[DU�SDVVDU�XP�SULQFLSLR�TXH�RXYL��3URQXQFLRX�
VH�DTXL�PXL�FODUDPHQWH�TXH��FRQFHGLGR�£V�3URYLQFLDV�
R� GLUHLWR� GH� LQWHUYLU� QRV� VHXV� QHJRFLRV� SDUWLFXODUHV��
ILFDYD� D� $VVHPEO«D� *HUDO� LQKLELGD� GH� WUDWDU� GRV�



*HUDHV��WXGR�R�PDLV�«�FLQ]D��«�QDGD��'HOOH�«�TXH�HX�
YHMR��TXH�XPD�YH]�TXH�Q¥R�VH�FULH�QD�3URYLQFLD�GR�
5LR�GH�-DQHLUR�XP�&RQVHOKR�*HUDO��Q¥R�KDYHU£�HQW¥R�
TXHP�H[DPLQH�D�5HFHLWD�H�'HVSH]D�3URYLQFLDO��SRLV�
TXH�R�*RYHUQR�Q¥R�VH�GHYH�RFFXSDU�GDV�GHVSH]DV�
3URYLQFLDHV��PDV�VLP�GDV�*HUDHV��(VWH�DUJXPHQWR�

QHJRFLRV� SURYLQFLDHV�� (VWH� SULQFLSLR� «� IDOVR�� QD�
$VVHPEO«D� *HUDO� «� TXH� HVW£� UHSUHVHQWDGD� D�
6REHUDQLD�GD�1D©¥R��H�Q¥R�«�D�HOOD�TXH�FRPSHWH�R�
SURPRYHU�WXGR�TXDQWR�I¶U�D�EHP�GR�(VWDGR�H�RSSRU�
VH�DR�TXH�OKH�I¶U�UXLQRVR"�'H�FHUWR�TXH�«����YHUGDGH�
TXH�D�VREHUDQLD�GD�1D©¥R�WHP�OLPLWHV��PDV�TXDHV�

�
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V¥R�HVVHV�OLPLWHV"�6¥R�DTXHOOHV�TXH�V¥R�SRVWRV�SHOD�
QDWXUH]D�PHVPR�GR�*RYHUQR��SHOD�MXVWL©D�HP�JHUDO�H�
SHORV�GLUHLWRV�LQGLYLGXDHV��PDV�TXHUHU�OLPLWDU�R�GLUHLWR�
GH�LQWHUYLU�D�$VVHPEO«D�QHVWHV�QHJRFLRV��«�DEVXUGR��
2�6REHUDQR�YLJLD�SRU�WRGD�D�SDUWH�SDUD�SURYLGHQFLDU�
H�ID]HU�R�EHP�GD�1D©¥R��SRUWDQWR��DLQGD�TXH�VH�GLJD�
TXH� RV� KDELWDQWHV� GDV� 3URYLQFLDV� W¬P� HVVH� GLUHLWR��
Q¥R�VH�TXHU�GL]HU�TXH�HOOH�«�H[FOXVLYR��WLUDQGR�DVVLP�
RV�GLUHLWRV�DR�6REHUDQR��1¥R�VH�VHJXH�SRLV�TXH��SRU�
RV�&RQVHOKRV�3URYLQFLDHV�WHUHP�HVVH�GLUHLWR��TXH�VH�
DFKRX� FRQYHQLHQWH� FRQFHGHU�OKHV�� VH� OLPLWRX� R� GR�
6REHUDQR��

4XDQWR� DR� TXH� GLVVH� R� QREUH� 6HQDGRU� D�
UHVSHLWR�GD�3URYLQFLD�GR�5LR�GH�-DQHLUR�H�GDV�SRXFDV�
SURYLGHQFLDV�TXH�KD�D�EHP�GHOOD��SDUD�R�TXH�VH�FLWRX�
R� H[HPSOR� GDV� &DGHLUDV� GH� 3ULPHLUDV� /HWUDV� H� GH�
*UDPPDWLFD� /DWLQD�� 3DUHFH�PH� WDPEHP� TXH� Q¥R� «�
DUJXPHQWR� TXH� SRVVD� VHU� DSSOLFDGR� DR� FDVR� HP�
TXHVW¥R�� SRUTXH� QµV� WHPRV� YLVWR� TXH� DV� RXWUDV�
3URYLQFLDV� REUDP� FRP� H[FHVVR� D� HVWH� UHVSHLWR�� $�
%DKLD�� SRU� H[HPSOR� WHP� HVVD� PRQVWUXRVLGDGH� GH�
&DGHLUDV�� SRUTXH� Q¥R� OKH� SHVDYDP� VREUH� DV� VXDV�
GHVSH]DV� SDUWLFXODUHV� H� HVVD� IRL� D� UD]¥R� TXH�
SURGX]LR� XP� QREUH� 6HQDGRU� SDUD� VH� DIIURX[DUHP�
PDLV�RV�OD©RV�GD�FHQWUDOL]D©¥R��'H�Q¥R�KDYHU�PXLWDV�
3URSRVWDV�GH�/HLV�3URYLQFLDHV�SDUD�R�5LR�GH�-DQHLUR��
Q¥R� VH� VHJXH� TXH� D� 3URYLQFLD� HVWHMD� PDO� HP� VHXV�
LQWHUHVVHV��SRUTXH�R�H[FHVVR�GH�OHLV�«�R�GHIHLWR�TXH�
VH� QRWD� HP� &RUSRV� &ROOHFWLYRV� H� R� 5LR� GH� -DQHLUR�
KDYLD�� FRPR� DV� RXWUDV�� SURGX]LU� 3URMHFWRV� GH�PDLV��
DO«P� GH� TXH� Q¥R� OKH� IDOWD� TXHP� DWWHQGD� £V� VXDV�
QHFHVVLGDGHV�� SRUTXH� HVW£� GHEDL[R� GDV� YLVWDV�
LPHGLDWDV�GR�0LQLVWHULR�GRV�1HJRFLRV�GR�,PSHULR��DR�
TXDO� VH� IRVVH� SURKLELGR� R� ID]HU� SURSRVWDV� £�
$VVHPEO«D�*HUDO��HQW¥R�WHULD�UD]¥R�R�QREUH�6HQDGRU��
PDV� HOOH� TXH� DV� SRGH� ID]HU�� TXDQGR� YLVVH�
QHFHVVLGDGH�GH�DOJXPD�PHGLGD� OHJLVODWLYD��GH�FHUWR�
DV� DSUHVHQWDULD�� 3RUWDQWR� Q¥R� YDOH� HVVD� UD]¥R� TXH�
GHX�ID]HQGR�SDUDOOHOR�GHVWD�FRP�DV�PDLV�3URYLQFLDV��

JDUDQWLDV� GXYLGRVDV��1µV� WRGRV� HVWDPRV� JDUDQWLGRV�
HP�FHUWRV�GLUHLWRV�SHOD�&RQVWLWXL©¥R�H�SRGHPRV�GL]HU�
HX� WHQKR� HVVD� JDUDQWLD�� HVWH� GLUHLWR�� SRUTXH� D�
&RQVWLWXL©¥R� PH� G£�� SRU«P�� VH� DFDVR� VH� HVWLYHU� D�
PLXGR� D� UHIRUPDU� D� &RQVWLWXL©¥R�� Q¥R� SRU�
QHFHVVLGDGH� GHPRQVWUDGD�� PDV� SDUD� KDUPRQL]DU�
FRXVDV�� HQW¥R� GLUHPRV� XQLFDPHQWH�� HX� WHQKR� HVWH�
GLUHLWR� HPTXDQWR� RV� 5HSUHVHQWDQWHV� GD� 1D©¥R�
TXL]HUHP�� 6H� VH� FRQKHFHU� TXH� XPD� URGD� GHVWD�
PDFKLQD�HVW£�HPSHUUDGD��R�TXH�«�QHFHVVDULR�«�ID]HO�
D�PRYHU�� WLUDQGR� R� REVWDFXOR� TXH� D� LVVR� VH� RSS·H��
TXDQGR� SRU«P�� KDMD� XPD� URGD� VXSHUIOXD�� HVVD� HP�
OXJDU�GH�PHOKRUDU��YDL�ID]HU�PDO�£�&RQVWLWXL©¥R��(VWD�
«� TXH� «� D� QHFHVVLGDGH� TXH� GHYH� PRYHU�QRV� D�
UHIRUPDU��

2V� 3RYRV� Q¥R� V¥R� IHOL]HV� SRU� WHUHP� XPD�
&RQVWLWXL©¥R� PDLV� RX� PHQRV� SHUIHLWD�� SRUTXH� QµV�
YHPRV� TXH� D� &RQVWLWXL©¥R� ,QJOH]D�� DSH]DU� GH� WHU�
GHIHLWRV��RV�SRYRV�V¥R�FRP�HOOD� IHOL]HV��2V�(VWDGRV�
8QLGRV�W¬P�GHIHLWRV�QD�VXD�&RQVWLWXL©¥R�H�XP�GHOOHV�
«� WHU� XP�&RQVHOKR� QR� 6HQDGR�� TXH� ID]� FRP� TXH� R�
3UHVLGHQWH� SRVVD� WLUDU�� FRPR� VH� GL]� HP� SKUDVH�
RUGLQDULD��VDUGLQKD�FRP�D�P¥R�GR�JDWR��SRUTXH�VH�R�
3UHVLGHQWH� WHP� GH� QRPHDU� XP� HPSUHJDGR�� HOOH�
SURS·H� TXHP� TXHU� DR� 6HQDGR�� HVWH� DSSURYD� H� ILFD�
HOOH� H� R� 6HQDGR� VHP� UHVSRQVDELOLGDGH� DOJXPD��
3RUWDQWR� GHYHPRV� VHPSUH� SURFHGHU� FRP� PXLWD�
FDXWHOD� H� PHFKHU� VµPHQWH� QDTXHOOHV� DUWLJRV�� TXH�
WLYHUHP� QHFHVVLGDGH� GLVVR�� SRUTXH� Q¥R� VH� GDQGR�
HOOD�� SHUGH�VH� D� JDUDQWLD� GD� 1D©¥R�� D� TXDO� M£� Q¥R�
SRGHU£�GL]HU�ಯLVWR�«�PHXರ��PDV�GLU£�DSHQDV�ಯSRU�RUD�
WHQKR� LVWR��PDV� VH� RV� OHJLVODGRUHV� TXL]HUHP�� Q¥R� R�
WHUHLರ�� 8PD� YH]�� 6HQKRUHV�� TXH� XPD� &RQVWLWXL©¥R�
WHP� SRGHUHV� GLYLGXRV�� UHVSRQVDELOLGDGHV� GH�
0LQLVWURV��OLEHUGDGH�GH�LPSUHQVD�H�MXUDGRV��HVW£�WXGR�
IHLWR�H�SRU�VHU�PDLV�RX�PHQRV�SHUIHLWD�Q¥R�GHL[DP�RV�
3RYRV�GH�VHU�IHOL]HV��

2� 65�� &$51(,52� '(� &$0326�� ದ� (X�
IDWLJDUHL� SRXFR�D�&DPDUD�SRUTXH�HVWD�TXHVW¥R�HVW£�



(VVD� KDUPRQLD�� GH� TXH� WDQWR� VH� WHP� IDOODGR��
Q¥R�PH� SDUHFH� TXH� GHYH� VHU� DWWHQGLYHO�� TXDQGR� VH�
WUDWD�GH�UHIRUPDU�D�&RQVWLWXL©¥R��SRUTXH�VH�VH�HQWUD�
FRP�KDUPRQLDV��FDGD�XP�GLU£�TXH�XPD�FRXVD�«�PDLV�
KDUPRQLFD�GR�TXH�RXWUD��H�HQW¥R�SHUGH�VH�R�UHVSHLWR�
£� UHJUD�GD�QHFHVVLGDGH��TXH�D�PHVPD�&RQVWLWXL©¥R�
H[LJH�SDUD�D�VXD�UHIRUPD��H�WHUHPRV�JDUDQWLGR�DV�

HVJRWDGD� H� SRVVR� TXDVL� DIILUPDU� TXH� SRXFDV� YH]HV�
WHQKR� YLVWR� QHVWD� FDVD� XPD� SURSRVL©¥R� PDLV�
FRPEDWLGD�� GR� TXH� HVWD�� TXH� GHWHUPLQD� TXH� KDMD�
&RQVHOKR�*HUDO�QD�3URYLQFLD�GR�5LR�GH�-DQHLUR��7HP�
LVWR� VLGR� FRPEDWLGR�� HP� SULPHLUR� OXJDU� GL]HQGR�VH��
TXH� D� LQLFLDWLYD� GHYH� YLU� GD� &DPDUD� GRV� 6UV��
'HSXWDGRV�� H� HP�VHJXQGR� OXJDU�� SRUTXH�«� FRQWUD� D�
DQDORJLD�GH�RXWURV�SDL]HV��4XDQWR�£�SULPHLUD�UD]¥R��
M£�VH�PRVWURX�TXH�QµV�WHQGR�GH�UHIRUPDU�RV�

�
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&RQVHOKRV� *HUDHV�� KDYHPRV� GH� HQXQFLDU� R� QRVVR�
GHVHMR�GH�UHIRUPDU�D�UHVSHLWR�GD�RUJDQL]D©¥R�GHOOHV�
H�QHOOD�FDEH�D�TXH�VH�SURS·H��SRUTXH�HP�YHUGDGH��«�
XPD�PRQVWUXRVLGDGH��D�PDLRU�TXH�VH�SRGH�LPDJLQDU��
R� WHUHP� WRGDV� DV� RXWUDV� 3URYLQFLDV� XP� &RQVHOKR�
*HUDO�H�VHU�SULYDGD�GHVVD�JDUDQWLD�D�3URYLQFLD�GR�5LR�
GH�-DQHLUR��HP�TXH�KD�XPD�SRSXOD©¥R�H�FLYLOL]D©¥R�
FRPR�VDEHPRV��2� IDFWR� GD�QHFHVVLGDGH�GHOOH� M£� IRL�
GHPRQVWUDGR��ID]HQGR�VH�SDWHQWH�DRV�ROKRV�GH�WRGRV�
DV�PXLWDV�3URYLQFLDV��TXH�VH�DSUHVHQWDP�GDV�RXWUDV�
3URY¯QFLDV��VREUH�LQWHUHVVHV�ORFDHV��TXDQGR�GHVWD�GR�
5LR� GH� -DQHLUR� KD� PXLWR� SRXFDV�� 'LVVH� XP� QREUH�
6HQDGRU�TXH�LVWR�HUD�XP�EHQHILFLR��SRUTXH�«�XP�GRV�
GHIHLWRV� TXH� KD� QRV� &RUSRV� &ROOHFWLYRV� D�
VXSHUDEXQGDQFLD� GH� OHLV�� 6H� VHJXLVVHPRV� R� VHX�
UDFLRFLQLR��WHULDPRV�D�FRQVHTXHQFLD�GH�TXH��WHQGR�DV�
$VVHPEO«DV� *HUDHV� GHIHLWRV�� QHQKXPD� 1D©¥R� DV�
GHYH� WHU�� 4XDQWR� DR� RXWUR� DUJXPHQWR� GH� DQDORJLD�
GRV�RXWURV�SDL]HV��GLUHL�TXDQWR�DRV�(VWDGRV�8QLGRV��
M£�VH�PRVWURX�TXH�HOOH�Q¥R�SURFHGH��FRPR�EHP�GLVVH�
XP�QREUH�6HQDGRU�� D�&DSLWDO� GHOOHV� HVW£� DVVHQWDGD�
HP� SHTXHQR� GLVWULFWR� GDGR� SRU�PLVHULFRUGLD�� $JRUD��
SHUJXQWR�HX��R�5LR�GH�-DQHLUR�HVW£�QR�PHVPR�FDVR"�
'H�FHUWR�TXH�Q¥R��$V�JUDQGHV�FDXVDV�GD�5HYROX©¥R�
)UDQFH]D� WLYHUDP� RULJHP� QD� GHVLJQD©¥R� GH� OHLV�
DGHTXDGDV�SDUD� RV� VHXV�'HSDUWDPHQWRV�� H� FRPR�D�
QµV� Q¥R� QRV� SRGH� TXDGUDU� D� DQDORJLD� GRV� (VWDGRV�
8QLGRV��GHYHPRV�DQWHV�FRPSDUDU�QRV�FRP�D�)UDQ©D��
FRPR�D�TXDO� WHPRV�XPD�0RQDUFKLD��'HSDUWDPHQWRV�
RX� 3URYLQFLDV� H� 3UHVLGHQWHV� H� 3UHIHLWRV�� /£� YHPRV�
XP�3UHIHLWR�GR�6HQD��H�SRUTXH�Q¥R�KDYHPRV�YHU�DTXL�
XP� 3UHVLGHQWH� GR� &RQVHOKR� *HUDO� GD� 3URYLQFLD� GR�
5LR�GH�-DQHLUR"�

1¥R� DFKR� SRLV� TXH� VH� WHQKD� UHVSRQGLGR� DR�
JUDQGH� H� WULXPSKDQWH� DUJXPHQWR� TXH� SURSR]� R� 6U��
%DUURVR��H�YHMR��DVVLP�FRPR�FUHLR�TXH� WRGRV�Y¬HP��
TXH� VH� Q¥R� SDVVDU� HVWD� HPHQGD�� ID]HPRV� XPD�
RIIHQVD�DRV�&LGDG¥RV�GR�5LR�GH�-DQHLUR��DR�TXH�VH�
TXHU� UHVSRQGHU� FRP� D� IULYROLGDGH� GH� TXH� HVWD�

GHVKDUPRQL]DGD�� VH� DFDVR� FRPPR©·HV� SROLWLFDV�
IL]HVVHP�FRP�TXH�PXGDVVH�D�&¶UWH�SDUD�RXWUD�SDUWH��
R�TXH�Q¥R�«�FRXVD� LPSRVVLYHO��1D�DQWLJD�0RQDUFKLD�
3RUWXJXH]D� QµV� VDEHPRV� TXH� D� &¶UWH� HVWHYH� HP�
(YRUD��HP�&RLPEUD�H�HP�/LVERD��H�HQW¥R�FRPR�Q¥R�
KDYHPRV�GH�DWWHQGHU�D�TXH�WDPEHP�HQWUH�QµV�SRGH�
VHU� PXGDGD� D� &¶UWH"� (� TXDQGR� HOOD� VH� Q¥R�PXGH��
Q¥R�SRGHU¥R�FRPPR©·HV�SRSXODUHV�REULJDU�R�&RUSR�
/HJLVODWLYR�D�WUDEDOKDU�HP�RXWUR�OXJDU"�

2�QREUH�6HQDGRU�GLVVH�TXH�TXHP�VH�IXQGD�QR�
DUJXPHQWR� GH� Q¥R� KDYHUHP� 3URSRVWDV� D� EHP� GD�
3URYLQFLD� GR� 5LR� GH� -DQHLUR� Q¥R� ID]� PDLV� GR� TXH�
ID]HU� D� FHQVXUD� RX� VDW\UD� GRV� 5HSUHVHQWDQWHV� GD�
3URYLQFLD��(X�DVVHQWR�TXH�WDO�DUJXL©¥R�QHQKXP�OXJDU�
WHP��UHIOH[LRQDQGR�VH�TXH�RV�5HSUHVHQWDQWHV�GHVWD��
DVVLP� FRPR� RV� GDV� RXWUDV� 3URYLQFLDV�� HVW¥R�
RFFXSDGRV�HP�REMHFWRV�GH�LQWHUHVVH�JHUDO��H�QHQKXP�
WHPSR� W¬P�SDUD�ROKDU�SDUD�SDUWLFXODULGDGHV��H�FRPR�
HQW¥R�VH�DYDQ©D�TXH�HVWD�IDOWD�SURY«P�GLVWR"�1¥R�«�
WDO��Q¥R�«�GLVVR�TXH�SURY«P�D�IDOWD��PDV�VLP�GR�HUUR�
GD�&RQVWLWXL©¥R��GHVVD�PRQVWUXRVLGDGH�TXH�SULYD�GH�
XPD�JDUDQWLD�D�&DSLWDO�GR�,PSHULR��D�TXHP�TXHU�GDU�
SDGUDVWR� HP� YH]� GH� SDL�� H� D� FXMDV� QHFHVVLGDGHV� D�
$VVHPEO«D�*HUDO��DLQGD�DQLPDGD�GR�PHOKRU�HVSLULWR��
FRPR� D� VXSSRQKR� Q¥R� SRGH� GDU� RV� UHPHGLRV�
SURSULRV��SRUTXH�Q¥R�VHQGR�RV�VHXV�0HPEURV�WRGRV�
GD�3URYLQFLD�� Q¥R�SRGHP�HVWDU� WDQWR� DR� IDFWR� FRPR�
RV�QDVFLGRV�QHOOD�H�YHUVDGRV�HP�VHXV�QHJRFLRV��1¥R�
«�SRVVLYHO�TXH�VH�FHUUHP�RV�ROKRV�£�HYLGHQFLD�GLVWR��
H� SRU� LVVR� MXOJR� TXH� XPD� GDV� SULQFLSDHV� UHIRUPDV�
YHP�D�VHU�HVWD��GH�TXH�WUDWDPRV��

2�65��9(5*8(,52��ದ�7LQKD�SHGLGR�D�SDODYUD�
SDUD� UHSHOOLU� D� LPSXWD©¥R� TXH� VH� ID]� DR� PHX�
DUJXPHQWR�� GH� TXH� HUD� XPD� VDW\UD� DRV�
5HSUHVHQWDQWHV�GR�5LR�GH�-DQHLUR��(X�IL]�£�VDW\UD�£�
LQVWLWXL©¥R�� H� Q¥R� DRV�5HSUHVHQWDQWHV�� SRUTXH� HOOHV�
RFFXSDGRV� FRP� RV� REMHFWRV� JHUDHV� Q¥R� VH� SRGLDP�
HQWUHWHU� FRP� REMHFWRV� SDUWLFXODUHV�� 1¥R� LQFUHSR��
SRUWDQWR�� GH�PDQHLUD� DOJXPD�RV�5HSUHVHQWDQWHV� GR�



3URYLQFLD� WHP� EDVWDQWHV� SURYLGHQFLDV�� SRUTXH� QHOOD�
HVW£�D�&¶UWH�H�D�V«GH�GR�&RUSR�/HJLVODWLYR��IRQWH�GDV�
OHLV��UHWRUTXLX�VH�PXLWR�EHP��GHPRQVWUDQGR�TXH�SDUD�
HOOD�Q¥R�DSSDUHFLDP�SURYLGHQFLDV� LJXDHV��£V�TXH�VH�
YLDP�WRPDGDV�SRU�RXWUDV�3URYLQFLDV��GH�PXLWR�LQIHULRU�
FDWHJRULD�� H� TXH� DW«� KDYLD� R� LQFRQYHQLHQWH� GH� ILFDU�
HVWD�3URYLQFLD�

5LR� GH� -DQHLUR�� DQWHV� HOOHV� W¬P� DSUHVHQWDGR�
3URMHFWRV��GRV�TXDHV�ID]HQGR�D�FRPSDUD©¥R�FRP�RV�
TXH� WHP� DSUHVHQWDGR� RV� GDV� RXWUDV� 3URYLQFLDV��
WDOYH]�Q¥R�KDMD�GLIIHUHQ©D�D�TXDO�HVW£�XQLFDPHQWH�HP�
VHUHP�RV�&RQVHOKRV�*HUDHV�FRQYRFDGRV�H�UHXQLGRV�
SDUD�R� ILP�GH� ID]HUHP�5HVROX©·HV�D�EHP�GDV�VXDV�
3URYLQFLDV�� 1¥R� IRL� SRLV� VDW\UD� DRV� 5HSUHVHQWDQWHV�
GR�5LR�GH�-DQHLUR��

�
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PDV� VLP� D� LQMXVWL©D� PDQLIHVWD� H� QRWRULD� GD�
&RQVWLWXL©¥R�� TXH� SULYRX� D� 3URYLQFLD� GR� 5LR� GH�
-DQHLUR� GH� XP� EHQHILFLR� TXH� GHX� £V� RXWUDV� H� TXH�
DJRUD�VH�WRUQD�PDLV�DJJUDYDQWH��

)DOORX�VH� QD� GLIILFXOGDGH� TXH� KDYLD� GR�
3UHVLGHQWH��PDV�QµV�HVWDPRV�DSRQWDQGR�VµPHQWH�D�
QHFHVVLGDGH� GD� UHIRUPD� H� RX� KD� GH� QRPHDU� XP�
3UHVLGHQWH��SRUTXH�LVWR�Q¥R�«�REMHFWR�&RQVWLWXFLRQDO��
RX�KD�GH�HQW¥R�GHL[DU�DV� IXQF©·HV�GHOOH�D�FDUJR�GR�
0LQLVWUR� GR� ,PSHULR�� (X� GHL[R� GH� ID]HU� PDLV�
REVHUYD©·HV��SRUTXH�D�PDWHULD�HVW£�HVJRWDGD��H�LVWR�
«�XP�DEVXUGR�TXH�«�QHFHVVDULR�WLUDU�GD�&RQVWLWXL©¥R��

-XOJDGD� D� PDWHULD� GHEDWLGD�� SURSR]�VH� £�
YRWD©¥R�� �|��6H�HUD� UHIRUPDYHO� R� DUW�� ���� YHQFHX�VH�
TXH� VLP�� �|� $� PDWHULD� GD� HPHQGD� GR� 6U�� %DUURVR��
VDOYD�D�UHGDF©¥R��IRL�DSSURYDGD��

6HJXLR�VH� D� GLVFXVV¥R� GD� HPHQGD� GR� 6U��
$OHQFDU�UHODWLYR�DRV�DUWV�����H����GD�&RQVWLWXL©¥R��

2� 6U�� 3UHVLGHQWH� WRUQRX� D� RFFXSDU� D� FDGHLUD�
GD�3UHVLGHQFLD��

2�65��%25*(6�� ದ�4XDQWR� £� YLWDOLFLHGDGH�GR�
6HQDGR�� DV� UD]·HV� DSUHVHQWDGDV� QD� VHJXQGD�
GLVFXVV¥R�D�IDYRU�GD�UHIRUPD�GHVWHV�DUWLJRV��Q¥R�WHP�
RSSRVL©¥R� DOJXPD�� RX� VHMD� FRQYLQGR� QD� EDVH�
DSUHVHQWDGD� QR� SDUDJUDSKR� �|� SDUD� TXH� VHMD�
UHQRYDGD�HP�FDGD� OHJLVODWXUD�SHOD� WHUFHLUD�SDUWH�GH�
VHXV�PHPEURV�� RX� VHMD� RUJDQL]DQGR�VH� GH�PDQHLUD�
TXH�Q¥R�QRV�SRQKD�HP� ULVFR�GH�Q¥R�KDYHU�6HVV¥R��
3RUWDQWR�HX�GHVHMDUHL�RXYLU�VH�KD�DOJXPD�UD]¥R�QRYD�
SDUD� FRQWUDULDU� HVWDV� HPHQGDV�� TXH� GH� QRYR� VH�
LQVWDXUDP��

2� 65�� 0$548(=� '(� &$5$9(//$6�� ದ� 6U��
3UHVLGHQWH�� 1¥R� Vµ� £V� UD]·HV� SURGX]LGDV� QD�
VHJXQGD� GLVFXVV¥R�� PDV� PHVPR� DV� DSUHVHQWDGDV�
KRMH��QHQKXPD�PH�SDUHFH�TXH�WHQKD�IRU©D��QHP�TXH�
VH� SRVVD� FRPSDUDU� FRP�DV� H[SHQGLGDV� SDUD� TXH� R�
6HQDGR� VHMD� YLWDOLFLR�� $� UD]¥R� TXH� DLQGD� VH� Q¥R�
FRPEDWHX�� IRL� HVWD�� TXH� «� QHFHVVDULR� GDU� D� HVWD�
&DPDUD� XPD� LQGHSHQGHQFLD�PXLWR� JUDQGH�� SRU� LVVR�

SURSHQVRV�D�UHPRYHU�R�TXH�HVW£�HVWDEHOHFLGR��PDLV�
DPLJRV� GH� QRYLGDGHV�� GR� TXH� RXWURV�� $� QRVVD�
&RQVWLWXL©¥R�Q¥R�TXL]�Vµ�D�GLYLV¥R�GRV� WUDEDOKRV�GR�
&RUSR� /HJLVODWLYR� HP� GXDV� VDODV�� DSH]DU� GH� VHU� R�
PHVPR� &RUSR�� PDV� TXL]� WDPEHP� TXH� R� YLWDOLFLR�
LQGHSHQGHQWH�WLYHVVH�XP�YHWR�SDUD�VHUYLU�GH�EDUUHLUD�
£� RXWUD� &DPDUD�� SDUD� R� TXH� QHFHVVDULR� OKH� HUD� D�
YLWDOLFLHGDGH�� VHP� D� TXDO� ILFDULD� FRPR� D� RXWUD�
&DPDUD��TXH�VHQGR�GHSHQGHQWH�GD�YRQWDGH�GR�SRYR��
ROKD�PDLV�SDUD�R�GHVHMR�GHVWH�GR�TXH�SDUD�R�TXH�«�
YHUGDGHLUDPHQWH� XWLO�� TXDQGR� DTXHOOD� TXH� HVW£�
LQGHSHQGHQWH�GR�SRYR�H�GR�&KHIH�GD�1D©¥R��SRUTXH�
HOOH�Q¥R�SRGH�DOWHUDU�D�QRPHD©¥R�TXH�IH]��VH�LQFOLQD�
VHPSUH�SDUD�R�EHP��JHUDO��SRGHQGR��RUD�SDUD�D�SDUWH�
GD�&DPDUD� GRV�'HSXWDGRV�� SDUD� VH� RSSRU� D� DOJXP�
H[FHVVR�GR�&KHIH�GR�3RGHU��RUD�SDUD�D�SDUWH�GHVWH�
&KHIH�� SDUD� VH� RSSRU� D� QRYLGDGHV� TXH� SRGHU¥R�
DUUDVWDU�DSµV�VL�SHULJRV��

(VVH� GHIHLWR� TXH� VH� HQFRQWUD� GH� Q¥R� SRGHU�
MDPDLV� VHU� R� 6HQDGR� DOWHUDGR� HP� VHX� QXPHUR� SHOR�
&KHIH� GD� 1D©¥R�� TXDQWR� D� PLP� «� XPD� H[FHOOHQWH�
FRXVD�� SRUTXH� HVVH�PHLR� TXH� WHP� D� ,QJODWHUUD� H� D�
)UDQ©D�GH�SRGHUHP�QRPHDU� OLYUHPHQWH�3DUHV�� WRGDV�
DV� YH]HV� TXH� D� &DPDUD� GHVWHV� UHVLVWH� D� XPD�
3URSRVWD��RX� IHLWD�SHOR�*RYHUQR��RX�HQXQFLDGD�SHOD�
RXWUD� &DPDUD�� PDV� TXH� R� *RYHUQR� GHVHMD� TXH� Y£�
DYDQWH��«�XP�PHLR�TXH�VH�FRQFHGH�DR�*RYHUQR�SDUD�
DEXVDU�DV�YH]HV�TXH�TXL]HU��3DVVD�QD�&DPDUD�GRV�
'HSXWDGRV�XPD�PHGLGD�GR�DJUDGR�GR�*RYHUQR��TXH�
SDUD� LVVR� DW«� FRUURPSH� HVVD� &DPDUD�� YHP� GHSRLV�
SDUD�D�GRV�3DUHV��D�TXDO�UHVLVWH��TXH�ID]�R�*RYHUQR"�
1RPHLD� RXWURV� 3DUHV�� TXDQWRV� VHMDP� SUHFLVRV� SDUD�
SDVVDU� DTXHOOD� 3URSRVWD�� (LV� DTXL� R� *RYHUQR� FRP�
XPD� DODYDQFD� QD� P¥R� SDUD� GLULJLU� WXGR�� 'LVVH�VH�
PDLV�� VH�R�6HQDGR�HPSHUUDU� H�Q¥R�TXL]HU� DSSURYDU�
DOJXPD�FRXVD�TXH�VHMD�FRQYHQLHQWH�£�1D©¥R"�$�HVWD�
K\SRWKHVH�UHVSRQGH�VH�PXLWR�EHP��GL]HQGR�TXH�YLVWR�
R� HVWDGR� GR� 6HQDGR�� Q¥R� «� LVVR� GH� SUHVXPLU�� QHP�
WHP�SUREDELOLGDGH�GH�DOJXPD��SRUTXH�R�6HQDGR�Q¥R�



TXH�HOOD�«�D�EDUUHLUD�GD�RXWUD�&DPDUD��H�TXH�VH�Q¥R�
WLYHU� HVVD� LQGHSHQGHQFLD� Q¥R� KD�PDLV� GR� TXH� XPD�
&DPDUD�DQLPDGD�GRV�PHVPRV�VHQWLPHQWRV��Q¥R�GRV�
TXH�Q¥R�VHMDP�SDUD�VXVWHQWDU�D�&RQVWLWXL©¥R��SRUTXH�
HVVHV� V¥R� JHUDHV�� PDV� GH� VHQWLPHQWRV� PDLV�
GHPRFUDWLFRV��VHQWLPHQWRV�PDLV�

KD�GH�SRU�HP� ULVFR�D�VXD�H[LVWHQFLD�� LPSXJQDQGR�H�
UHVLVWLQGR�£TXLOOR�TXH�VH�PRVWUDU�TXH�«� MXVWR��TXH�«�
FRQYHQLHQWH� H� TXH� «� GR� GHVHMR� GD�1D©¥R�� SRU� LVVR�
TXH�QHVVH�FDVR�VH�H[S·H�R�6HQDGR��Q¥R�«� LVVR�GH�
SUHVXPLU�� QHP� WHP� SUREDELOLGDGH� DOJXPD�� SRUTXH� R�
6HQDGR� Q¥R� KD� GH� S¶U� HP� ULVFR� D� VXD� H[LVWHQFLD��
LPSXJQDQGR�H� UHVLVWLQGR�£TXLOOR�TXH�VH�PRVWUDU�TXH�
«�MXVWR��TXH�«�

�
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FRQYHQLHQWH� H� TXH� «� GR� GHVHMR� GD�1D©¥R�� SRU� LVVR�
TXH� QHVVH� FDVR� VH� H[S·H� R� 6HQDGR� D� XPD�
UHYROX©¥R��TXH�GDULD�FRQWD�GR�PHVPR�6HQDGR��H�HLV�
DTXL�XPD�JDUDQWLD�TXH�WHP�D�1D©¥R��TXH�Q¥R�WHP�D�
PHVPD�� RX� RXWUD� TXDOTXHU� GHVWD� QDWXUH]D� GD� RXWUD�
&DPDUD��TXH�HVWDV�GR�PDLV�HP�FRQWDFWR�FRP�R�SRYR��
HQFRVWD�VH�PDLV� SDUD� D� RSLQL¥R� GHOOH� H� SRU� LVVR� VH�
GHX�R�SRGHU�GH�D�GLVVROYHU��2�6HQDGR�R�TXH�TXHU�«�
VXVWHQWDU� D� VXD� H[LVWHQFLD� H� Q¥R� OKH� «� SRVVLYHO�
VXVWHQWDO�D��XPD�YH]�TXH�VH�OKH�WLUH�D�LQGHSHQGHQFLD��
'LVVH�VH�PDLV�TXH�HUD�FRXVD�QRYD��«�HQJDQR��R�VHU�
YLWDOLFLR� Q¥R� «� QRYR�� QHP�PHVPR� VHULD� QRYR� R� VHU�
KHUHGLWDULR�� 1D� )UDQ©D� DJRUD� WDPEHP� VH� TXL]� WLUDU�
DRV�SDUHV�R�YLWDOLFLR��SRU«P�WLURX�VH�OKH�R�KHUHGLWDULR��
TXH� FRP� HIIHLWR� «� FRQWUD� WRGD� D� UD]¥R�� 3RUWDQWR�� «�
QHFHVVDULR�TXH�QµV�ROKHPRV�SDUD�LVWR�FRP�DWWHQ©¥R��
SRUTXH�«�HVVHQFLDO��GHUULEDGR�R�6HQDGR��HQW¥R�YRWR�
SRU� XPD� Vµ� &DPDUD�� SRUTXH� HQW¥R� R� 6HQDGR� Q¥R�
VHUYH�GH�HPEDUD©R�DR�DQGDPHQWR� GDV�5HVROX©·HV��
$TXHOOHV�TXH�DGPLWWHP�XPD�Vµ�&DPDUD��PRVWUDP�RV�
HPEDUD©RV� TXH� QLVVR� KD�� SRU«P� D� HOOHV� QRV�
VXMHLWDUHPRV�VH�DFDVR�VH�WLUD�D�JDUDQWLD�GR�6HQDGR�H�
HQW¥R�RV�QHJRFLRV�LU¥R�PXLWR�SHRU��SRUTXH�HVWD�URGD��
TXH� VHUYH� KRMH� GH� ID]HU� FRP� TXH� DV� PDLV� DQGHP��
SRGHULD�HQW¥R�ID]HU�HPSHUUDU�DV�RXWUDV�URGDV��

0XLWR�PDLV�WLQKD�HX�D�GL]HU��PDV�FRPR�M£�GHX�
D� KRUD�� Q¥R� TXHUR� IDWLJDU� R� 6HQDGR�� 3URGX]LUHL� HP�
RXWUD� 6HVV¥R� RXWURV� DUJXPHQWRV�� PRVWUDUHL� TXH� D�
LG«D�GR�YLWDOLFLR�Q¥R�«�QRYD�H�DW«�DSRQWDUHL�RQGH�VH�
SRGH�LU�HQFRQWUDO�D��

7HQGR� GDGR� D� KRUD�� ILFRX� DGLDGD� HVWD�
GLVFXVV¥R��H�R�6U��3UHVLGHQWH�SDUD�RUGHP�GR�GLD��

�|�� $� 5HVROX©¥R� TXH� DXWRUL]D� R� 'LUHFWRU� GR�
&XUVR�-XULGLFR�GH�6��3DXOR�SDUD�DGPLWWLU�£�PDWULFXOD�H�
DFWR� GDV� PDWHULDV� GR� TXLQWR� DQQR� DR� HVWXGDQWH�
)HUQDQGR�6HEDVWL¥R�'LDV�GD�0RWWD���|�$�5HVROX©¥R��
VREUH� RXWUD� GR� &RQVHOKR� *HUDO� GD� 3URYLQFLD� GH�
6HUJLSH�� HULJLQGR� HP� 9LOOD� D� 3RYRD©¥R� GDV�
/DUDQMHLUDV�� �|� $� FRQWLQXD©¥R� GD� GLVFXVV¥R� DGLDGD�

6(66�2�(0����'(�-8/+2�'(�������
�
35(6,'(1&,$�'2�65��%(172�%$55262��
�
'LVFXVV¥R� GD� 5HVROX©¥R� TXH� DXWRUL]D� R�

*RYHUQR� D� PDQGDU� FRQFOXLU� D� SRQWH� FKDPDGD� GD�
$OIDQGHJD�� QD� &DSLWDO� GD� 3URYLQFLD� GR� 0DUDQK¥R� ದ�
'LVFXVV¥R� GR� 3URMHFWR� GH� /HL� VREUH� RV� DUWLJRV�
UHIRUPDYHLV�GD�&RQVWLWXL©¥R��

�
)DOODUDP� RV� 6UV�� 6HQDGRUHV�� ದ� 9HUJXHLUR�� ��

YH]HV��0DUTXH]�GH�%DUEDFHQD����YH]HV��0DUTXH]�GH�
&DUDYHOODV�� �� YH]HV��$OHQFDU�� �� YH]HV��9LVFRQGH�GH�
&D\U¼�� �� YH]�� %RUJHV�� �� YH]HV�� *RPLGH�� �� YH]HV��
&DUQHLUR�GH�&DPSRV����YH]HV��

$EHUWD�D�6HVV¥R�FRP����6UV��6HQDGRUHV��OHX�
VH�H�DSSURYRX�VH�D�$FWD�GD�DQWHFHGHQWH��

2�6U���|�6HFUHWDULR�GHX�FRQWD�GR�VHJXLQWH��
�

(;3(',(17(�
�
8P�2IILFLR�GR�6HFUHWDULR�GD�&DPDUD�GRV�6UV��

'HSXWDGRV�� SDUWLFLSDQGR� TXH� HOOD� DQQXLUD� £� PHGLGD�
SURSRVWD� SHOR� 6HQDGR� HP� RIILFLR� GH� ��� GR� FRUUHQWH�
SDUD� VHU� VXEVWLWXLGD� D� SDODYUD� ದ� 0HVWUHV� ದ� SHOD�
SDODYUD� ದ� 0HVWUDV� ದ� QD� 5HVROX©¥R� GD� PHVPD�
&DPDUD� WRPDGD� VREUH� RXWUD� GR� &RQVHOKR�*HUDO� GD�
3URYLQFLD�GH�6��3DXOR��UHODWLYD�£V�$XODV�GH�SULPHLUDV�
OHWWUDV�� HP� FRQVHTXHQFLD� GR� TXH� R� 6U�� 3UHVLGHQWH�
GHFODURX�� TXH� D� 5HVROX©¥R� UHIHULGD� LD� VXELU� £�
6DQF©¥R�,PSHULDO��

$QQXQFLRX� GHSRLV� R�PHVPR�6U�� �|� 6HFUHWDULR�
XP�5HTXHULPHQWR� GRV�1HJRFLDQWHV� GHVWD� SUD©D� HP�
TXH� SHGHP� D� DEROL©¥R� GR� SULYLOHJLR� SHVVRDO�
FRQFHGLGR�DRV�6UV��GH�(QJHQKR��

)RL�UHPHWWLGR�£V�&RPPLVV·HV�GH�/HJLVOD©¥R�H�
GH�&RPPHUFLR��

�
3ULPHLUD�SDUWH�GD�2UGHP�GR�'LD�



SHOD�KRUD��H�PDLV�RUGHP�GR�GLD�GDGD�SDUD�KRMH��
/HYDQWRX�VH�D�6HVV¥R�£V���KRUDV�H�XP�TXDUWR�

GD�WDUGH��

�
'LVFXVV¥R� GD� UHGDF©¥R� GD� 5HVROX©¥R� TXH�

DXWRUL]D� R� *RYHUQR� D� PDQGDU� FRQFOXLU� D� SRQWH�
FKDPDGD� GD� $OIDQGHJD�� QD� &DSLWDO� GD� 3URYLQFLD� GR�
0DUDQK¥R��

�
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�
)RL�DSSURYDGD�VHP�GHEDWH�SDUD�VHU� UHPHWWLGD�

£�&DPDUD�GRV�6UV��'HSXWDGRV��
�l� GLVFXVV¥R� GD� 5HVROX©¥R� GD� &DPDUD� GRV�

6UV�� 'HSXWDGRV�� DXWRUL]DQGR� R� 'LUHFWRU� GR� &XUVR�
-XULGLFR� GH� 6¥R� 3DXOR� SDUD� DGPLWWLU� £� PDWULFXOD�� H�
DFWR�GDV�PDWHULDV�GR��|�DQQR�DR�HVWXGDQWH�)HUQDQGR�
6HEDVWL¥R�'LDV�GD�0RWWD��

2� 65�� 9(5*8(,52�� ದ� $� 5HVROX©¥R� SDUHFH�
IXQGDGD� HP� MXVWL©D�� Q¥R� «�PDLV� TXH� D� GLVSHQVD� GH�
XPD� IRUPDOLGDGH�� 6H� R� (VWXGDQWH� VH� WLYHVVH�
PDWULFXODGR�QR�SULQFLSLR�GR�DQQR��SRGLD�WHU�IDOWDGR�RV�
GLDV� TXH� GHFRUUHUDP�GHVGH� R� WHPSR� SURSULR� SDUD� D�
PDWULFXODGR�QR�SULQFLSLR�GR�DQQR��SRGLD�WHU�IDOWDGR�RV�
GLDV� TXH� GHFRUUHUDP�GHVGH� R� WHPSR� SURSULR� SDUD� D�
PDWULFXOD�� DW«� TXH� SULQFLSLRX� D� IUHTXHQWDU� FRPR�
RXYLQWH��VHP�TXH�SRU� LVVR�SHUGHVVH�R�DQQR��SRUTXH�
HVWDV�IDOWDV�Q¥R�V¥R�HP�QXPHUR�WDO�TXH�R�LQKDELOLWHP��
ORJR� Q¥R� KD� DTXL� PDLV� D� GLVSHQVDU� TXH� D�
IRUPDOLGDGH�� H� HVW£� QR� FDVR� GH� VHU� DWWHQGLGR� SHOR�
&RUSR�/HJLVODWLYR��HP�DWWHQ©¥R�DR�JUDYH�SUHMXL]R�TXH�
VRIIUH�R�HVWXGDQWH�QD�SHUGD�GH�XP�DQQR��

2� 65�� 0$548(=� '(� %$5%$&(1$�� ದ� (X�
WDPEHP�DSSURYR�D�5HVROX©¥R��PDV�Q¥R�EDVWD�GL]HU�
VH�TXH� «�PHUD� IRUPDOLGDGH� H� TXH� SRU� LVVR� VH� SRGH�
GLVSHQVDU�� SRUTXH� IRUPDOLGDGH� KD� TXH� VH� Q¥R� SRGH�
GLVSHQVDU�� HVWD� GD� PDWULFXOD� «� HVVHQFLDO�� SRUTXH� «�
SUHFLVR� IL[DU� XP� WHPSR� FHUWR� HP� TXH� RV� HVWXGRV�
FRPHFHP� H� DFDEHP�� GR� FRQWUDULR�� VHU£� LPSRVVLYHO�
HVWDEHOHFHU� UHJXODULGDGH� QDV� OL©·HV�� HQWUDQGR� FDGD�
HVWXGDQWH�HP�GLIIHUHQWH�WHPSR�H�VROLFLWDQGR�GLVSHQVD�
D�H[HPSOR�GH�RXWURV��0DV�R�FDVR�GHVWH�HVWXGDQWH�«�
GLJQR�GH�FRQWHPSOD©¥R��SRU�VHU�QR��|�DQQR��TXDQGR�
HOOH� M£� WHP� GDGR� SURYDV� GH� DSSOLFD©¥R� H�
DSSURYHLWDPHQWR�� VHMD� SRLV� GLVSHQVDGR�� PDV� Q¥R�
VLUYD�GH�H[HPSOR�VHQ¥R�SDUD�RV�GR��|�DQQR��SRUTXH�
D� PDWULFXOD� HP� WHPSR� «� XPD� IRUPDOLGDGH�
LQGLVSHQVDYHO��

)RL� DSSURYDGD� D� 5HVROX©¥R� SDUD� SDVVDU� £�
XOWLPD�GLVFXVV¥R��

2�65��0��'(�%$5%$&(1$��ದ�(VWD�5HVROX©¥R�
HVW£�PXLWR�QRV�WHUPRV�GH�VHU�DSSURYDGD��D�3RYRD©¥R�
GDV�/DUDQMHLUDV�«�D�PDLRU�GD�3URYLQFLD�GH�6HUJLSH�H�
DLQGD�PDLV�FRQVLGHUDYHO�TXH�D�PHVPD�&DSLWDO��SHOD�
VXD� SRSXOD©¥R� H� FRPPHUFLR�� Q¥R� SRGH� SRUWDQWR�
KDYHU�GXYLGD�HP�TXH�VH�HULMD�HP�9LOOD��

)RL� DSSURYDGD� D� 5HVROX©¥R� HP� DPERV� RV�
GRXV�DUWLJRV��SDUD�VXELU�£�6DQF©¥R�,PSHULDO��

�
3ULPHLUD�SDUWH�GD�2UGHP�GR�'LD�

�
&RQWLQXD©¥R�GD�GLVFXVV¥R�GR�3URMHFWR�GH�/HL�

VREUH� RV� DUWLJRV� UHIRUPDYHLV� GD� &RQVWLWXL©¥R� TXH�
ILFDUD�DGLDGD�SHOD�KRUD�QD��l�HPHQGD�GDV�TXDWUR�TXH�
R�6U��$OHQFDU�RIIHUHFHX�QD�PHVPD�6HVV¥R��

2� 65�� 0$548(=� '(� %$5%$&(1$�� ದ� $�
RUJDQL]D©¥R� GR� 6HQDGR�� WDO� TXDO� HVW£�� «� XPD�
YHUGDGHLUD� PRQVWUXRVLGDGH� QR� 6\VWHPD�
&RQVWLWXFLRQDO�� QR� TXDO� WRGRV� V¥R� UHVSRQVDYHLV� £�
1D©¥R�� RX� WHP� VXIILFLHQWH� JDUDQWLD� FRQWUD� VHXV�
DEXVRV�� 'HVWD� UHJUD� Q¥R� KD� LQGLYLGXR�� Q¥R� KD�
FRUSRUD©¥R�� TXH� GHYD� VHU� LVHQWD�� 2� 0RQDUFKD� «�
LQYLRODYHO�� PDV� VHXV� DFWRV� V¥R� QXOORV� VHP� D�
UHIHUHQGD� GH� XP� 0LQLVWUR� UHVSRQVDYHO�� 2� 3RGHU�
0RGHUDGRU�PHVPR�Q¥R�SRGH�UHFXVDU�D�VDQF©¥R�DO«P�
GH�RLWR�DQQRV��+D�SRUWDQWR�JDUDQWLDV�SDUD�RV�EXVRV�
GR� &KHIH� GD� 1D©¥R�� 2V� 'HSXWDGRV� V¥R� LQYLRODYHLV�
SRU�VXDV�RSLQL·HV�HPLWWLGDV�QD�&DPDUD��PDV�VH�WDHV�
RSLQL·HV� IRUHP�DQDUFKLFDV�RX�FRQWUDULDV�£� IHOLFLGDGH�
SXEOLFD�� SRGH� R� 0RQDUFKD� GLVVROYHU� D� &DPDUD� H��
DSSHOODQGR� SDUD� D� 1D©¥R�� FRQKHFHU� VH� R� HUUR��
REVWLQD©¥R�RX�DEXVR��HVWDYD�GD�SDUWH�GRV�'HSXWDGRV�
RX�GR�*RYHUQR��+D��SRUWDQWR��JDUDQWLD�FRQWUD�DEXVRV�
GD� &DPDUD� GRV� 'HSXWDGRV�� 2V� 6HQDGRUHV� V¥R�
LJXDOPHQWH� LQYLRODYHLV�� FRPR� RV�'HSXWDGRV� H� FRPR�
HOOHV� IRUDP�HVFROKLGRV�SHOR�3RYR��H�VXVFHSWLYHLV�GH�
HUUR�� GH� REVWLQD©¥R�� GH� DEXVR�� PDV� TXDQGR� WDO�
GHVJUD©D� VH� YHULILFDU�� QHQKXPD� JDUDQWLD�� QHQKXP�
FRUUHFWLYR� VH�HQFRQWUD� QD�&RQVWLWXL©¥R��1¥R�SRGH�R�



'LVFXVV¥R�GD�5HVROX©¥R�GD�&DPDUD�GRV�6UV��
'HSXWDGRV�� WRPDGD� VREUH� RXWUD� GR� &RQVHOKR� *HUDO�
GD� 3URYLQFLD� GH� 6HUJLSH�� HULJLQGR� HP� 9LOOD� D�
3RYRD©¥R�GDV�/DUDQMHLUDV��

0RQDUFKD� LQWURGX]LU� QRYRV� 6HQDGRUHV�� FRPR�
DFRQWHFH� QD� (XURSD�� SRUTXH� R� VHX� QXPHUR� «� IL[R��
7DPEHP� Q¥R� SRGH� GLVVROYHU� RX� HVSHUDU� TXH� VH�
GLVVROYD�HP�FHUWR�SHULRGR�GH�WHPSR��FRPR�DFRQWHFH�
QD�$PHULFD��SRUTXH�R�

�
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6HQDGR�«�YLWDOLFLR��(P�WDHV�FLUFXPVWDQFLDV��TXH�IDU£�
D�1D©¥R�TXDQGR�YLU�TXH�R�0RQDUFKD�H�D�&DPDUD�GRV�
'HSXWDGRV� QDGD� SRGHP� FRQWUD� D� REMHF©¥R� GR�
6HQDGR"� $TXLOOR� TXH� WRGDV� ID]HP� TXDQGR� R� PDO� «�
LQVXSSRUWDYHO� H� Q¥R� DSSDUHFH� UHPHGLR� SUR[LPR� RX�
UHPRWR�� &RPR� SRU«P� DV� UHYROX©·HV� V¥R� TXDVL�
VHPSUH� R� PDLRU� PDO� TXH� SRGH� YLU� D� XPD� 1D©¥R��
GHYHPRV� DJRUD� SUHYHQLO�R� UHSDUDQGR� R� HUUR� GD�
&RQVWLWXL©¥R��

8P�GRV�QREUHV�DXWRUHV�GD�&RQVWLWXL©¥R�H�TXH�
WDQWR� VH� RSS·H� D� TXDOTXHU� UHIRUPD� QD� RUJDQL]D©¥R�
GR�6HQDGR��Q¥R�SRGHQGR�QHJDU�RV� IDFWRV�KLVWRULFRV�
GH� TXH� QRV� FRUSRV� GHOLEHUDQWHV� PXLWDV� YH]HV� VH�
IRUPDP� IDF©·HV� FRQWUDULDV� DR� EHP� GD� 1D©¥R��
SUHWHQGH�TXH�R�6HQDGR�%UDVLOHLUR�Q¥R�«�VXVFHSWLYHO�
GH� WDO� DEXVR�� H� HP� TXH� VH� IXQGD� HOOH� SDUD� W¥R�
KRQRULILFD�H[FHS©¥R"�6H� I¶UD�QR�FDUDFWHU�H� YLUWXGHV�
GRV�DFWXDHV�6HQDGRUHV��HX�GLULD�R�PHX�ಯ$PHQರ�PXLWR�
GH�FRUD©¥R��PDV�QHP�SRU�LVVR�GHL[DULD�GH�LQVLVWLU�QD�
SURYLGHQFLD�� SRUTXH� Q¥R� VH� WUDWD� GRV� DFWXDHV�
6HQDGRUHV��PDV� GR�6HQDGR�� TXH� KD� GH� GXUDU� WDQWR�
TXDQWR�R� ,PSHULR��H�UD]RDYHOPHQWH�GHYHPRV�VXSSRU�
TXH� RV� %UDVLOHLURV� V¥R� VXVFHSWLYHLV� GH� HUURV�� FRPR�
V¥R� H� W¬P� VLGR� WRGRV� RV� RXWURV� KRPHQV�� )XQGD�VH�
SRU«P�R�QREUH�6HQDGRU�HP�UD]¥R�PXLWR�GLIIHUHQWH��H�
GLVVH�QRV� TXH� RV� 3DUHV� QD� (XURSD� W¬P� JUDQGHV�
ULTXH]DV��W¬P�HPSUHJRV�D�GDU��W¬P�FOLHQWHOD�H�SRGHP�
SRUWDQWR� RSSRU�VH� DR� EHP� JHUDO� IRUPDQGR� HVVDV�
IDF©·HV�� HQWUHWDQWR� TXH� R�6HQDGR�%UDVLOHLUR�� SREUH��
YHOKR�H�VHP�FOLHQWHOD��Q¥R�«�VXVFHSWLYHO��TXH�MDPDLV�
VH�RSSRU£�DR�EHP�GD�1D©¥R��Q¥R�«�SHUPLVVLYHO�TXH�
QHOOH�VH�IRUPHP�IDF©·HV��1XQFD�RXYL��6HQKRUHV��QHP�
FUHLR�TXH�D�SREUH]D�VHMD�R�PHOKRU�SUHVHUYDWLYR�GDV�
IDF©·HV�� QHP� TXH� HVVDV� VH� IRUPHP� Vµ� GH� JHQWH�
PR©D�� $� KLVWRULD� DQWLJD�� RX�PRGHUQD� QRV� DSUHVHQWD�
JHQWH�EHP�YHOKD��EHP�SREUH�£�WHVWD�GH�IDF©·HV��1DV�
&DPDUDV��6HQKRUHV��SRGH�KDYHU�XP�SDUWLGR�FRQWUDULR�
DR� EHP� GD� 1D©¥R�� VHP� FRPWXGR� VHU� FULPLQRVR��
SRUTXH�PXLWDV�YH]HV�VH�WHP�IHLWR�JUDQGHV�PDOHV�FRP�

FRQFHGHU� DR� 0RQDUFKD� D� IDFXOGDGH� GH� DXJPHQWDU�
XP�FHUWR�QXPHUR��2�6HQDGR�WHP�SRLV�D�HVFROKHU�XP�
RX� RXWUR� PHLR�� RX� WDOYH]� D� FRQWDU� XP� WHUFHLUR�
GHVFRQKHFLGR��5HMHLWDU�SRU«P�WRGRV�H�LQVLVWLU�QD�VXD�
FRQVHUYD©¥R��VHP�UHVSRQVDELOLGDGH�H�VHP�JDUDQWLD��
«� YHULILFDU�� FRPR� HX� M£� GLVVH� HP� RXWUD� RFFDVL¥R�� D�
H[LVWHQFLD�HIIHFWLYD�GH�XPD�IDF©¥R��GD�TXDO�Vµ�WHPRV�
IDOODGR� HP� PHUD� K\SRWKHVH�� (X� SURSHQGR� SDUD� R�
DXJPHQWR�GRV�6HQDGRUHV��PDV�FRPR�HVWH�DXJPHQWR�
H[LJH� DXJPHQWR� GH� GHVSH]D�� VHU£� SUXGHQWH� IL[DU� R�
PD[LPR�� DVVLP� FRPR� DV� FLUFXPVWDQFLDV� HP� TXH� VH�
GHYH�YHULILFDU��

0DV�Q¥R�«�Vµ�HVWH�R�GHIHLWR�GR�6HQDGR��WHPRV�
RXWUR� GH� IDFLO� FRUUHF©¥R� H� WHUULYHO� FRQVHTXHQFLD�� VH�
Q¥R�I¶U�DFDXWHODGR�HP�WHPSR��SRUTXH�SRGH�GHL[DU�GH�
KDYHU� 6HVV¥R� H� PHVPR� $VVHPEO«D� *HUDO�� SRU�
LPSHGLPHQWR� SK\VLFR� GRV� 6HQDGRUHV�� 2� QRVVR�
QXPHUR�RUGLQDULR�«�GH����H�PXLWRV�FRPSDUHFHP�FRP�
JUDYH� LQFRPPRGR� H� SUHMXL]R� GH� VXD� VDXGH� H�
ID]HQGD�� $SH]DU� GD� PHOKRU� YRQWDGH�� QXQFD� QRV�
DMXQWDPRV� DQWHV� GDV� ��� KRUDV� H� PHLD�� H�
IUHTXHQWHPHQWH�VXVSHQGH�VH�D�GLVFXVV¥R�H�YRWD©¥R�
SRU� IDOWD� GH� JHQWH�� R� TXH� WXGR� PXL� IDFLOPHQWH� VH�
UHPHGHLD� WHQGR� HVWD� &DVD� VXEVWLWXWRV� FRPR� WHP� D�
RXWUD�� 8P� QREUH� 6HQDGRU� DWDFRX� HVWD� PLQKD�
OHPEUDQ©D�� QD� �l� GLVFXVV¥R�� FRPR� FRQWUDULD� DRV�
H[HPSORV�SRU�PLP�FLWDGRV�IUHTXHQWHPHQWH�GD�)UDQ©D�
H� ,QJODWHUUD�� RQGH� RV� 3DUHV� Q¥R� W¬P� VXEVWLWXWRV�� (ಬ�
YHUGDGH� TXH� QD� )UDQ©D� H� ,QJODWHUUD� RV� 3DUHV� Q¥R�
W¬P� VXEVWLWXWRV�� PDV� O£� WDPEHP� Q¥R� YHQFHP�
VXEVLGLR�� 7LUH�VH� HQWUH� QµV� R� VXEVLGLR� H� ILTXH� R�
0RQDUFKD�FRP�D�IDFXOGDGH�GH�QRPHDU�RV�6HQDGRUHV�
TXH�HQWHQGHU�FRQYHQLHQWHV�H�HQW¥R�HVFXVDGRV�VHU¥R�
RV�VXEVWLWXWRV��6HQGR�R�6HQDGR�YLWDOLFLR�H�YHQFHQGR�
VXEVLGLR��GXDV�FRQGL©·HV��TXH�VXSSRQKR�PHUHFHU¥R�
TXDVL�JHUDO�DSSURYD©¥R��LQGLVSHQVDYHO�«�FRQFHGHU�DR�
0RQDUFKD� IDFXOGDGH�SDUD�DXJPHQWDU�R�QXPHUR�FRP�
FHUWDV� OLPLWD©·HV�� H� D� DGPLWWLU�VH� VXEVWLWXWRV�� FRPR�
DFRQWHFH�QD�RXWUD�&DPDUD��$VVLP� ILFD�HYLGHQWH�TXH�



DV�PHOKRUHV�LQWHQ©·HV��6H�R�6HQDGR�%UDVLOHLUR�Q¥R�«�
VXVFHSWLYHO� GH� FULPH��TXHUR�GL]HU�GH�REVWLQD©¥R�� GH�
DEXVR�FRP�FRQKHFLPHQWR�GH�FDXVD��«�VXVFHSWLYHO�GH�
HQJDQR�� GH� HUUR�� GH� VHGXF©¥R�� SRU� DOJXP� SULQFLSLR�
IDOVR� QR� UHVXOWDGR� H� EHP� QDV� DSSDUHQFLDV� H� WDQWR�
EDVWD� SDUD� TXH� QRV� RFFXSHPRV� GH� UHIRUPDU� D�
&RQVWLWXL©¥R� QHVWD� SDUWH�� 6µ� KD� GRXV� PHLRV�
FRQKHFLGRV��RX�ID]HU�R�6HQDGR�WHPSRUDULR�RX�

DOJXPD� UHIRUPD� VH� GHYH� ID]HU� QD� RUJDQL]D©¥R� GR�
6HQDGR�H�SRU�LVVR�GHYH�VHU�DGPLWWLGD�D�HPHQGD�TXH�
VH�RIIHUHFH��

2�65��0$548(=�'(�&$5$9(//$6��ದ�7UDWD�
VH�GH�UHVVXUUHL©¥R�GRV�PRUWRV��H�FRPR�LVWR�Vµ�SRGH�
WHU� OXJDU� SRU� PLODJUH�� Q¥R� FDEH� QD� QRVVD� DO©DGD� R�
ID]HO�R�� (VWDV� HPHQGDV� M£� IRUDP� DTXL� SRVWDV��
GHEDWHUDP�VH� SRU� WUHV� GLDV� VXFFHVVLYRV��
RIIHUHFHUDP�VH� IRUWHV� DUJXPHQWRV� FRQWUD� HOODV�� Q¥R�
WLYHUDP�UHVSRVWDV�FRQYHQLHQWHV��

�
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H�HP�FRQVHTXHQFLD�R�6HQDGR�Q¥R�DV� MXOJRX�GLJQDV�
GH�SDVVDUHP��FDKLUDP��PDV�TXHU�VH�DJRUD�TXH�HOODV�
UHVXVFLWHP�� 2� DUJXPHQWR� PDLV� IRUWH� TXH� VH� WHP�
DSUHVHQWDGR�FRQWUD�R�YLWDOLFLR�GR�6HQDGR�FRQVLVWH�HP�
TXH� Q¥R� VH� WHP� UHPHGLR� D� GDU�� TXDQGR� HOOH� I¶U�
SHUWLQD]� D� VXVWHQWDU� FHUWD� RSLQL¥R�� 6H� HVVD� RSLQL¥R�
I¶U� SURYHLWRVD� DRV� LQWHUHVVHV� QDFLRQDHV�� GHYH�
DEHQ©RDU�VH� HVVD� SHUWLQDFLD� GR� 6HQDGR�� SRLV� TXH�
GHOOD� UHVXOWD� R� EHP� JHUDO�� 0DV� VH� D� RSLQL¥R� I¶U�
FRQWUDULD� DR� EHP� SXEOLFR"� 6U�� 3UHVLGHQWH�� QµV� Q¥R�
SRGHPRV� OHYDU� DV� QRVVDV� FRQMHFWXUDV� SHOR� YDVWR�
FDPSR�GRV�SRVVLYHLV��QDV�FRXVDV�KXPDQDV�«�SUHFLVR�
FDPLQKDU� SHODV� SUREDELOLGDGHV�� VH� WUDWDUPRV� GH�
DFDXWHODU� WXGR� TXDQWR� «� SRVVLYHO�� QDGD� IDUHPRV�� «�
SRVVLYHO� TXH� HVWH� HGLILFLR� FDLD� VREUH� QµV�� ORJR� Q¥R�
GHYHPRV�HVWDU�DTXL��«�SRVVLYHO�TXH�R�PHX�FR]LQKHLUR�
PH� HQYHQHQH� R� MDQWDU�� ORJR� Q¥R� GHYR� FRPHU�� HWF���
HWF���FRPR�«�TXH�VH�SRGH�GDU�XP�SDVVR�PHWWHQGR�HP�
FRQWD� WRGDV�DV�SRVVLELOLGDGHV"�(VWH�FDPSR�«�PDLRU�
TXH�R�XQLYHUVR��H�VH�HQWUDUPRV�QHOOH� ILFDUHPRV� IµUD�
GH�WRGR�WULOKR��TXH�QRV�SRVVD�FRQGX]LU�DR�DFHUWR��1¥R�
MXOJXH� R� QREUH� 6HQDGRU� TXH� HX� SUHWHQGR� GHGX]LU� D�
LPSRVVLELOLGDGH�GR�DEXVR�GR�6HQDGR��WHQKR�HP�YLVWD�
R� FDUDFWHU� H� SURELGDGH� GRV� QREUHV� 0HPEURV� TXH�
DFWXDOPHQWH� RFFXSDP� HVWDV� FDGHLUDV�� HVWH� SULQFLSLR�
VHULD� PXLWR� IUDFR�� SRUTXH� GHQWUR� GH� SRXFRV� DQQRV�
QHQKXP� GH� QµV� H[LVWLU£�� D� PRUWH� QHFHVVDULDPHQWH�
QRV� IDU£� VXEVWLWXLU� SRU� RXWURV�� D� FRQILDQ©D� QR�
SDWULRWLVPR�H�ERDV�LQWHQ©·HV�GRV�DFWXDHV�6HQDGRUHV�
VHULD�SRLV�XP�SULQFLSLR�PXLWR�IUDFR�SDUD�GHOOH�GHGX]LU�
D� YLWDOLFLHGDGH� GR� 6HQDGR�� (X� GHGX]L� QD� SDVVDGD��
GLVFXVV¥R�D�JDUDQWLD�QDFLRQDO�GR�LQWHUHVVH�SDUWLFXODU�
GRV�0HPEURV�GR�6HQDGR��TXH�«�SHUSHWXR��SRUTXH�D�
QDWXUH]D�� D� LQFOLQD©¥R� GRV� KRPHQV� V¥R�
FRQVWDQWHPHQWH�DV�PHVPDV��(X�GLVVH�TXH�D�IRU©D�GR�
6HQDGR�HUD�PRUDO�H�TXH�VH�R�6HQDGR�VH�PRVWUDVVH�
SHUWLQD]� HP� VXVWHQWDU� XPD� RSLQL¥R� FRQWUDULD� DRV�
LQWHUHVVHV�QDFLRQDHV��HOOH�SURPRYHULD�XPD�UHYROX©¥R�
H� FRQVHTXHQWHPHQWH� D� TXHGD� GRV� PHPEURV� GR�

XOWLPD��DWDFDP�D�VXD�XWLOLGDGH�SHVVRDO��R�TXH�Q¥R�«�
GH� PRGR� DOJXP� SRVVLYHO�� (VWD� SUREDELOLGDGH� SRVWD�
HP� FRQWUDSHVR� FRP� R� SRGHU� TXH� R� 6HQDGR� WHP� GH�
REVWDU�£V�PHGLGDV�SUHMXGLFLDHV�TXH�VH�SRVVDP�WRPDU�
QD� RXWUD�&DPDUD�� IH]� EHP� GHFLGLU� SHOD� XWLOLGDGH� GH�
VXD�H[LVWHQFLD�YLWDOLFLD��4XDQWR�£� LG«D�GR�DXJPHQWR�
LQGHWHUPLQDGR� GR� QXPHUR� GH� PHPEURV� GD� &DPDUD�
YLWDOLFLD�� HOOD�QDVFH�GD� FRUUXS©¥R�H� VHP�GXYLGD�TXH�
URPSH�R�HTXLOLEULR�GRV�SRGHUHV��SRUTXH�R�0RQDUFKD�
SDUD�XPD�PHGLGD�TXH�Q¥R�VHMD�MXVWD�WHP�QD�VXD�P¥R�
ID]HO�D� SDVVDU�� DXJPHQWDQGR� R� QXPHUR� GH�
6HQDGRUHV� HPTXDQWR� EDVWD� SDUD� WHU� VXIILFLHQWHV�
YRWRV�HP�VHX� IDYRU��7RGRV�RV�SXEOLFLVWDV�FRQKHFHP�
R�GHIHLWR�D�TXH�R�V\VWHPD�HVW£�VXMHLWR��HPSHUUDQGR�
XPD� GH� VXDV� URGDV� H� IHFKDP� RV� ROKRV� DRV� PHLRV�
LQGLUHFWRV�FRP�TXH�R�*RYHUQR�ID]�S¶U�HP�PRYLPHQWR�
D� SH©D� HPSHUUDGD�� H� SRU� LVVR� DGPLWWHP� HVVD� LG«D��
PDV� «� VHP� GXYLGD� TXH� HOOD� «� GHIHLWXRVD� H� VH� G£�
JUDQGH� SHVR� D� XP� GRV� SRGHUHV�� (ಬ� SRU� HVWD� UD]¥R�
TXH�7DFLWR�UHFRQKHFHQGR�D�ERQGDGH�GHVWH�*RYHUQR��
DFKDYD�LPSRVVLYHO�R�S¶U�VH�HP�SUDWLFD��1D�,QJODWHUUD��
RQGH� R� 5HL� WHP� HVWH� SRGHU�� D� UHVSHLWR� GD� &DPDUD�
GRV� /RUGV�� WHP� IDFLOLGDGH� GH� ID]HU� DGRSWDU� DV� VXDV�
RSLQL·HV�� H� WRGR� R� PXQGR� VDEH� FRPR� VH� DSODQD� D�
&DPDUD� GRV� &RPPXQV�� LQWURGX]HP�VH� ELOKHWHV� GR�
%DQFR�GHEDL[R�GRV�SUDWRV�QRV� MDQWDUHV�TXH�VH� OKHV�
G¥R��H�«�GDTXL�TXH�QDVFH�R�GL]HU�VH�TXH�R�SUH©R�GH�
FDGD�0HPEUR�GRV�&RPPXQV�HVW£�QD�&DUWHLUD��

'HPDLV��R�H[HPSOR�GD�,QJODWHUUD�Q¥R�QRV�SRGH�
TXDGUDU�PXLWR�EHP��$�&DPDUD�GRV�/RUGV�«�FRPSRVWD�
GH�PHPEURV�SULYLOHJLDGRV��TXH�W¬P�FHUWRV�LQWHUHVVHV�
SDUWLFXODUHV�� Q¥R� OLJDGRV� DR� LQWHUHVVH� JHUDO� H� «�
QHFHVVDULR�KDYHU�DOJXPD�JDUDQWLD��SDUD�TXDQGR�HOOD�
DEHUUDU� SDUD� R� ODGR� GHVVHV� LQWHUHVVHV�� WHP� DO«P�
GLVWR� D� IRU©D� TXH� OKH� G¥R� VXDV� SURSULHGDGHV� H�
ULTXH]DV�� R� TXH� Q¥R� H[LVWH� QR� 6HQDGR� GR� %UDVLO�� D�
PHVPD� IRU©D� PRUDO� HVW£� PDLV� QD� &DPDUD� GRV�
'HSXWDGRV��D�TXHP�R�SRYR�HP�JHUDO�PDLV�VH�LQFOLQD��
SRUTXH� FRQVLGHUD� FRPR� VHXV� LPPHGLDWRV�



6HQDGR��TXH�D�HOOD�GDYDP�FDXVD�� H�«�SURYDYHO� TXH�
HVVHV� PHPEURV� SURPRYDP� D� VXD� TXHGD"� 1¥R��
SRUTXH�HVW£�IµUD�GDV�SUREDELOLGDGHV�KXPDQDV��TXH�R�
KRPHP� GH� VXD� SURSULD� YRQWDGH� TXHLUD� D� VXD� UXLQD�
SDUWLFXODU��SRU�HVWH�PRGR�PRVWUHL�HX��TXH�R�LQWHUHVVH�
LQGLYLGXDO� GRV�PHPEURV� YLWDOLFLRV� GR�6HQDGR�HVWDYD�
GH�WDO�VRUWH�OLJDGR�DR�LQWHUHVVH�QDFLRQDO��TXH�TXDQGR�
VHXV�PHPEURV�VH�DIDVWDYDP�GHVWD�

SURFXUDGRUHV�� $V� LG«DV� DOOL� HPLWWLGDV� V¥R� PDLV�
FRQIRUPHV�£V�RSLQL·HV�SRSXODUHV��PXLWDV�YH]HV��Q¥R�
V¥R� DV� PDLV� DFHUWDGDV� SDUD� VH� FRQVHJXLU� R� EHP��
SRUTXH� R� SRYR�� SRVWR� TXH� TXHLUD� VHPSUH� R� TXH� «�
ERP��QHP�VHPSUH�DFHUWD�FRP�R�YHUGDGHLUR�FDPLQKR�
SDUD� R� FRQVHJXLU�� 2UD�� VH� R� 6HQDGR� VH� REVWLQDU� D�
TXHUHU�XPD�PHGLGD�LQMXVWD��H�TXH�PDQLIHVWH�YRQWDGH�
GH�LU�FRQWUD�RV�YHUGDGHLURV�LQWHUHVVHV�

�
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QDFLRQDHV�� TXH� IRU©D� SRGH� KDYHU� TXH� R� VXVWHQWH"�
/RJR�� WRGD� D� IRU©D� GR� 6HQDGR� HVW£� QD� JXDUGD� GRV�
YHUGDGHLURV� LQWHUHVVHV� GD� 1D©¥R�� PDV� HOOH� D� Q¥R�
SRGH� FRQVHUYDU� VHP� WHU� LQGHSHQGHQFLD� DVVLP� GD�
SDUWH� GR� 0RQDUFKD�� FRPR� GR� SRYR�� DILP� GH� VHU�
SHUIHLWDPHQWH�LPSDUFLDO��D�LQGHSHQGHQFLD�GD�SDUWH�GR�
SRYR�FRQVHUYD�VH�QD�VXD�YLWDOLFLHGDGH��SRLV�TXH�Q¥R�
GHSHQGH� D� FRQVHUYD©¥R� GH� VHXV� PHPEURV� GD�
UHHOHL©¥R�H� GR�0RQDUFKD�� SRUTXH�HVWH�RV�Q¥R�SRGH�
GHPLWWLU�� QHP� HPSUHJDU� GH� PRGR� TXH� VDLDP� GD�
&DPDUD��VHP�TXH�D�PHVPD�&DPDUD�R�FRQVLQWD��VH�R�
6HQDGR� WLYHU� GHSHQGHQFLD�� RX� GH� XPD� RX� GH� RXWUD�
SDUWH�� DFDED�VH� D� JDUDQWLD� TXH� D� 1D©¥R� QHOOH� WHP��
6U�� 3UHVLGHQWH�� RV� DGXODGRUHV� GRV� 3ULQFLSHV� V¥R�
SHULJRVRV�£�VHJXUDQ©D�GR�(VWDGR��PDV�R�TXH�DGXOD�R�
SRYR�H�DSSURYD��D�ROKRV�IHFKDGRV��TXDQWDV�RSLQL·HV�
VH�HVSDOKDP�HQWUH�HOOH��V¥R�LQFRPSDUDYHOPHQWH�PDLV�
QRFLYRV� H� LQGLUHFWDPHQWH� FRQFRUUHP� SDUD� D� UXLQD� H�
GHVJUD©D� GD� 1D©¥R�� 'LVVH�VH� TXH� HVWH� 6HQDGR� «�
RUJDQL]DGR� GHEDL[R� GH� XP� SODQR� QRYR�� XPD�
VHPHOKDQWH�RUJDQL]D©¥R�GR�6HQDGR� IRL� SURSRVWD�QD�
)UDQ©D� £� $VVHPEO«D� &RQVWLWXLQWH� SHOD� FRPPLVV¥R�
HQFDUUHJDGD�GH�DSUHVHQWDU�DV�EDVHV�GD�&RQVWLWXL©¥R�
HP� ������ SRGH� OHU�VH� R� FODVVLFR� 9HQGDO�� TXH�
GHVHQYROYH�PXLWR�EHP�RV�SULQFLSLRV�FRQVWLWXFLRQDHV��
QHP�VH�SRGH�GL]HU�TXH�HVWH�SXEOLFLVWD�IRVVH�DIHUUDGR�
£�DULVWRFUDFLD��SRUTXH�HOOH�SURS·H�D�H[LVWHQFLD�GH�XP�
6HQDGR� FRP� R� HOHPHQWR� SRSXODU� HP� OXJDU� GH� XPD�
&DPDUD� GH� 1REUHV� £� PDQHLUD� GD� ,QJODWHUUD�� QR�
UHODWRULR� TXH� DFRPSDQKD� R� SDUHFHU� GD� FRPPLVV¥R��
VH�GL]��ದ�8P�SULQFLSLR�GHYH�SDVVDU�DQWHV�GH�WXGR��LVWR�
«�� D� GLJQLGDGH� VHQDWRULDO�� HQYROYHQGR� IXQF©·HV�
QDFLRQDHV�� Q¥R� SRGH� VHU� FRQIHULGD� VHP�R� FRQFXUVR�
GD�1D©¥R�� ದ�1¥R� «�� SRLV�� QRYD� HVWD� LG«D� QD� QRVVD�
&RQVWLWXL©¥R�� RV� VHXV� UHGDFWRUHV� Q¥R� D� LQYHQWDUDP��
(X� Q¥R� GHIHQGR� D� YLWDOLFLHGDGH� GR� 6HQDGR� SRU�
LQWHUHVVH�SURSULR��GHIHQGR�RV�LQWHUHVVHV�QDFLRQDHV��H�
Vµ� TXHUR� TXH� D� &RQVWLWXL©¥R� VH� DOWHUH� QDTXLOOR� HP�
TXH� KRXYHU� QHFHVVLGDGH�� H� TXH� HVWD� DOWHUD©¥R� VHMD�

ದ�1¥R�VH�WLUH�£�1D©¥R�D�VHJXUDQ©D�HP�TXH�HVWDYD�GH�
TXH� HVWH� &RGLJR� 6DJUDGR� OKH� JDUDQWH� SDUD� VHPSUH�
RV� VHXV� GLUHLWRV�� H� FRPR� SRGH� SHUVLVWLU� HVWD�
VHJXUDQ©D��FRP�D�SRVVLELOLGDGH�GH�VH�UHIRUPDU� WXGR�
TXDQWR�I¶U�OHPEUDGR"�2�TXH�RXYL�DFHUFD�GR�VXEVLGLR�
Q¥R� SRGH� SURYHU� D� QHFHVVLGDGH� GHVWD� UHIRUPD�� R�
6HQDGR� WHP�� SHOD� GLIILFXOGDGH� HP�TXH� HVW£� DLQGD� R�
%UDVLO� HP� HQFRQWUDU� DV� RXWUDV� TXDOLGDGHV�
LQGLVSHQVDYHLV�DR�6HQDGRU�FRP�RV�PHLRV�GH�WHU�XPD�
GHFHQWH� VXEVLVWHQFLD�� VHP� R� TXH� WDPEHP�
GHVDSSDUHFH� WRGD� D� LQGHSHQGHQFLD�� 2V� PDLV�
DUJXPHQWRV� TXH� QHVWD� GLVFXVV¥R� W¬P� VLGR�
SURGX]LGRV�Q¥R�V¥R�PDLV�GR�TXH� UHSHWL©·HV�GR�TXH�
VH�WHP�GLWR�H�UHGLWR�QD��l��H�SRUWDQWR��WHQGR�VH�HQW¥R�
UHVSRQGLGR� VREHMDPHQWH�� Q¥R� IDWLJDUHL� D� &DPDUD�
FRP�UHSHWLU�DV�UHVSRVWDV�TXH�D�WXGR�VH�GHX��

2�65��0$548(=�'(�%$5%$&(1$��ದ�(X�Q¥R�
GLVVH�TXH�D�&RQVWLWXL©¥R� WLQKD� IL[DGR�R�QXPHUR�GRV�
6HQDGRUHV� SHOR� VXEVLGLR�� GLVVH� TXH� SDUD� Q¥R�
FDUUHJDU�D�1D©¥R�FRP�D�GHVSH]D�GRV�VXEVLGLRV��VH�
GHYLD� IL[DU� XP� QXPHUR� GR� TXDO� R� 0RQDUFKD� Q¥R�
SXGHVVH� DXJPHQWDU� R� QXPHUR�� H� GLVWR� WHPRV� XP�
H[HPSOR� QD� &RQVWLWXL©¥R� GD� %HOJLFD�� 2� QREUH�
6HQDGRU� TXH� DFDED� GH� VHQWDU�VH� SUHWHQGH� TXH� R�
6HQDGR�� Q¥R� WHQGR� VHQ¥R� D� IRU©D� PRUDO�� Q¥R� «�
VXVFHSWLYHO�GH�DEXVR�H�TXH� LVVR�Vµ�HQWUD�QR�FDOFXOR�
GRV� SRVVLYHLV�� R� TXH� «�PXLWR� YDJR� H�PXL� YDVWR�� DV�
UD]·HV�TXH�R�QREUH�6HQDGRU�SURGX]LR�SDUD�DSSURYDU�
HVWD�RSLQL¥R�V¥R�IXQGDGDV�QR�SURSULR�LQWHUHVVH�H�SRU�
LVVR� FDEHP� WRGDV� LJXDOPHQWH� £� &DPDUD� GRV�
'HSXWDGRV�� HQWUHWDQWR� HOOD� «� HOHLWD� VµPHQWH� SHOD�
1D©¥R�� H� WHPSRUDULD�� 'L]� R� QREUH� 6HQDGRU� TXH� RV�
'HSXWDGRV� V¥R�3URFXUDGRUHV�GR�3RYR�� H�R�TXH�«�R�
6HQDGR"� 7HPRV� QµV� RXWUD� PLVV¥R� TXH� Q¥R� VHMD� R�
YHODU� VREUH� RV� LQWHUHVVHV� QDFLRQDHV"� 'H� TXH�
QHJRFLRV�QRV�RFFXSDPRV�QµV�TXH�Q¥R�VHMDP�RV�GD�
1D©¥R��7¥R�SURFXUDGRUHV�H�PDQGDWDULRV�GR�SRYR�V¥R�
RV�'HSXWDGRV�FRPR�RV�6HQDGRUHV��'L]�PDLV�R�QREUH�
6HQDGRU�� TXH� QD� ,QJODWHUUD�� R� 0RQDUFKD� WHP� XP�



SDUD� PHOKRU�� (ಬ� SUHFLVR� TXH� D� &RQVWLWXL©¥R� VH� Q¥R�
MXOJXH�UHIRUPDYHO�HP�WXGR�R�TXH�HOOD�FRQW«P�H�TXH�D�
1D©¥R� SRVVD� FRQWDU� FRP� D� SHUSHWXLGDGH� GDV�
JDUDQWLDV� TXH� HOOD� RIIHUHFH�� DOL£V�� GLU¥R� RV� SRYRV� ದ�
HVWHV� GLUHLWRV� V¥R� QRVVRV� HPTXDQWR� D� $VVHPEO«D�
TXL]HU�� FRPR� GL]HP� RV� KRPHQV� FDQVDGRV� FRP�
GHPDQGD� ದ� HVWHV� EHQV� V¥R� PHXV� HPTXDQWR� R�
FRQVHQWLUHP�RV�'HVHPEDUJDGRUHV�

SRGHU� GHPDVLDGR�� SRUTXH� FRPSUDQGR�VH� RV�
'HSXWDGRV� H� SRGHQGR� DXJPHQWDU� R� QXPHUR� GH�
3DUHV��ID]��R�0RQDUFKD�R�TXH�TXHU��PDV�QRWH�R�QREUH�
6HQDGRU�TXH�QD� UHIRUPD�TXH�VH�SUHWHQGH�Q¥R�SRGH�
UHFHDU�VH�DEXVR�GD�SDUWH�GR�0RQDUFKD��SRUTXH�SDUD�
HOOH� DXJPHQWDU� R� QXPHUR�GRV�6HQDGRUHV�� «� SUHFLVR�
TXH� R� 3URMHFWR� WHQKD� SDVVDGR� QD� &DPDUD� GRV�
'HSXWDGRV��H�DVVLP�VH�HPEDUD©D�R�

�
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�

DEXVR��2V�QREUHV�6HQDGRUHV�TXH�DIILUPDP�VHU�QRYD�
D�RUJDQL]D©¥R�GR�QRVVR�6HQDGR��FRP�PXLWD�UD]¥R�R�
GL]HP�� 2� QREUH� 6HQDGRU� TXH� FRQWHVWRX� LVWR�� Q¥R�
DSRQWRX�XPD�1D©¥R�TXH�WHQKD�DGRSWDGR�XP�6HQDGR�
VµPHQWH�� DV� RSLQL·HV� GH� XP�RX� RXWUR� HVFULSWRU� Q¥R�
IRUPDP� H[HPSOR�� 2� XOWLPR� DUJXPHQWR� IRL� GH�
FRQVHUYDU�LOOHVD�D�&RQVWLWXL©¥R�SDUD�Q¥R�ID]HU�SHUGHU�
D� VHJXUDQ©D� TXH� QHOOD� WHP� D� 1D©¥R� GDV� VXDV�
JDUDQWLDV�� PDV� HVWH� SULQFLSLR� HQWHQGLGR� DR� S«� GD�
OHWUD��QRV�FRQGX]LULD�D�Q¥R�DGRSWDU� UHIRUPD�DOJXPD���
PDV� D� PHVPD� &RQVWLWXL©¥R� VXSS·H� D� QHFHVVLGDGH�
GDV�UHIRUPDV��TXDQGR�SUHVFUHYH�DV�UHJUDV�GH�D�ID]HU�
H�R�SRYR�TXH�D�DFHLWRX�GHVWD�PDQHLUD�YLR� ORJR�HVWH�
DUWLJR�� HX� M£� DTXL� GLVVH� TXH� WDOYH]� R� PHVPR� DUWLJR�
FRQFRUUHVVH� SULQFLSDOPHQWH� SDUD� D� &RQVWLWXL©¥R� VHU�
JHUDOPHQWH� DFHLWD� H� MXUDGD� VHP� PDLRU� H[DPH�� D�
HVSHUDQ©D� GH� TXH� VH� UHIRUPDULDP� DTXHOOHV� DUWLJRV�
TXH�VH�UHFRQKHFHVVHP�FRPR�QRFLYRV�DR�EHP�JHUDO��
IH]�FRP�TXH�D�&RQVWLWXL©¥R�IRVVH� ORJR�DEUD©DGD�HP�
WRGD� D� SDUWH� GR� %UDVLO�� 6U�� 3UHVLGHQWH�� D� TXHVW¥R�
UHGX]�VH�D�HVWD�SHUJXQWD�VLPSOHV��SRGH�RX�Q¥R�FDKLU�
R�6HQDGR�QRV�DEXVRV�HP�TXH�RV�&RUSRV�FROOHFWLYRV�
GH� WRGDV�DV�1D©·HV� W¬P�FDKLGR"�3RGH�VHP�GXYLGD��
(X�DSRQWHL�R�UHPHGLR�TXH�PH�SDUHFH�PDLV�SURSULR�D�
HYLWDU� HVWH� PDO�� TXH� Q¥R� HQWUD� Vµ� QR� FDOFXOR� GR�
SRVVLYHO�� HVW£� QD� QDWXUH]D� GH� WRGRV� RV� KRPHQV�� R�
6HQDGR�GHFLGLU£�VH�R�UHPHGLR�«�HIILFD]��

2� 65�� 9(5*8(,52�� ದ� 0XL� DJUDGDYHLV� PH�
SDUHFHP�DV�UD]·HV�FRP�TXH�GRXV�QREUHV�6HQDGRUHV�
SDUHFHUDP� LPSXJQDU� D� HPHQGD�� TXH� VH� GLVFXWH��
DVVLP� HVVDV� UD]·HV� IRVVHP� VROLGDV�� 8P� QREUH�
6HQDGRU� SULQFLSLRX� R� VHX� GLVFXUVR� SRU� GL]HU� TXH� VH�
WUDWDYD� GH� UHVXVFLWDU� XP� PRUWR�� H� TXH� Q¥R� VH�
SRGHQGR�ID]HU�LVWR�VHQ¥R�SRU�PLODJUH��HVWDYD�IµUD�GD�
QRVVD� HVSKHUD�� PDV�� FRPR� HX� M£� YL� UHVXVFLWDU� XP�
PRUWR�� HVSHUR� TXH� WDPEHP� UHVXVFLWH� RXWUR� FRP� R�
PHVPR� PLODJUH� GR� SULPHLUR�� -£� XP� QREUH� 6HQDGRU�
PRVWURX� RV� JUDYHV� LQFRQYHQLHQWHV� TXH� SRGLDP�
UHVXOWDU� GH� Q¥R� KDYHU� HPEDUD©R� DOJXP� £V�

D�,PSHFFDELOLGDGH�GR�6HQDGR��SHOR�LQWHUHVVH�SURSULR�
GH� VHXV� PHPEURV�� R[DO£� TXH� R� LQWHUHVVH� SURSULR�
GLULJLVVH� WRGRV� RV� KRPHQV�� SRUTXH� WRGRV� FRUUHULDP�
SDUD�D�ERD�RUGHP�� IµUD�GD�TXDO� WRGRV�RV� LQWHUHVVHV�
SDUWLFXODUHV� VRIIUHP�� PDV� Q¥R� WHPRV� QµV� YLVWR� H�
HVWDPRV� YHQGR� WRGRV� RV� GLDV�� TXH� RV� LQGLYLGXRV�
SUDWLFDP�FRXVDV�FRQWUD�RV�VHXV�LQWHUHVVHV"�&RPR�«�
SRLV� GH� HVSHUDU� TXH� XPD� FRUSRUD©¥R� GH� LQGLYLGXRV�
VH� LVHQWH� GR� PHVPR� HUUR"� 2� 6HQDGR� SRGH� HUUDU��
DVVLP�FRPR�WRGDV�DV�RXWUDV�FRUSRUD©·HV�H�WRGRV�RV�
LQGLYLGXRV�GD�6RFLHGDGH��GLVVH�VH�TXH�R�6HQDGR�Q¥R�
WHP� IRU©D�� DR� PHVPR� WHPSR� TXH� VH� DFKD� IRU©D� QD�
&DPDUD�GRV�'HSXWDGRV�� H� SRUTXH� UD]¥R�HVVD� IRU©D�
TXH�DGTXLUH�D�RXWUD�&DPDUD��Q¥R�SRGH�VHU�DGTXLULGD�
SHOR�6HQDGR"�6H�D�&DPDUD�GRV�'HSXWDGRV�VXVWHQWDU�
GRXWULQDV� FRQWUDULDV� DRV� LQWHUHVVHV� QDFLRQDHV�� WRGD�
HVVD� IRU©D� GHVDSSDUHFHU£�� H� SRUTXH� Q¥R� KD� GH�
DFRQWHFHU�R�PHVPR�DR�6HQDGR"�(X�Q¥R�YHMR� UD]¥R�
DOJXPD�� 2� 6HQDGR� WHP� D� PHVPD� IRU©D� TXH� WHP� D�
RXWUD� &DPDUD�� XPD� YH]� TXH� VXVWHQWHPRV� RV�
LQWHUHVVHV� QDFLRQDHV�� (P� VXD� RULJHP� HVWD� &DPDUD�
HP� QDGD� GLIIHUH� GD� RXWUD�� VHQ¥R� HP� XPD� SHTXHQD�
FLUFXPVWDQFLD�� 3DUD� HVWD� FDVD� Q¥R� Y¬P� VHQ¥R� RV�
HVFROKLGRV�SHOD�1D©¥R��DVVLP�FRPR�SDUD�D�&DPDUD�
GRV�'HSXWDGRV��D�GLIIHUHQ©D�«�HP�TXH�Q¥R�Y¬P�SDUD�
DTXL�WRGRV�RV�TXH�D�1D©¥R�HVFROKH��PDV�VµPHQWH�R�
WHU©R��QHP�SRU�LVVR��SRU«P��GHL[DP�RV�TXH�ILFDP�GH�
VHU� HVFROKLGRV� GD� 1D©¥R�� DVVLP� FRPR� R� V¥R� RV�
'HSXWDGRV��'LVVH�VH�TXH�HVWH�6HQDGR�Q¥R�HUD�XPD�
LQVWLWXL©¥R�QRYD��M£�VH�UHVSRQGHX�D�LVVR�H�FRP�HIIHLWR�
D� VXD� H[LVWHQFLD� GH� IDFWR� IRL� QRYD� QDV� 1D©·HV�
&RQVWLWXFLRQDHV�� YLR�VH� SHOD� SULPHLUD� YH]� QR� %UDVLO��
HPERUD� WLYHVVH� M£� KDYLGR� HVVD� OHPEUDQ©D� HP�
DOJXHP��QHQKXPD�1D©¥R�DLQGD�D�DGRSWRX��8P�QREUH�
6HQDGRU�� TXHUHQGR� UHIXWDU� RV� DUJXPHQWRV� GH� RXWUR��
WURX[H� R� H[HPSOR� GR� &ROOHJLR� GRV� &DUGHDHV� GH�
5RPD��6U��3UHVLGHQWH�� WDOYH]�TXH�VH�Q¥R�IRVVH�HVVH�
&ROOHJLR�� Q¥R� VH� WHULDP�VHSDUDGR� WDQWDV�1D©·HV�GR�
*UHPLR�GD�,JUHMD�5RPDQD��VH�Q¥R�IRVVHP�RV�DEXVRV�



GHOLEHUD©·HV�GR�6HQDGR��TXH�SRGHQGR�VHU�GRPLQDGR�
SRU�XPD� IDF©¥R�FRQWUDULD�DRV� LQWHUHVVHV�QDFLRQDHV��
VH�WRUQDYD�R�&RUSR�PDLV�SHULJRVR�DR�(VWDGR��SRUTXH�
KDYHQGR�HP�WRGRV�RV�3RGHUHV�XP�FRUUHFWLYR�SDUD�RV�
DEXVRV��TXH�SRGHP�FRPPHWWHU��QHQKXP�H[LVWH�SDUD�
HVWH�� 2� QREUH� 6HQDGRU� TXH� FRPEDWHX� HVWHV� EHP�
IXQGDGRV�DUJXPHQWRV��HVWDEHOHFHX�

GHVVD� FRQJUHJD©¥R� FDUGLQDOLFLD�� DJRUD� PHVPR� D�
,JUHMD� $OOHP¥� Q¥R� WUDWDULD� GH� VH� VXEWUDKLU� £�
REHGLHQFLD� GR� 3DSD�� (VWH� H[HPSOR�� SRUWDQWR�� QDGD�
SURYD� SDUD� DTXL�� $UJXPHQWD�VH� FRP�D�SHUPDQHQFLD�
GD�&RQVWLWXL©¥R�H� GLVVH�VH�TXH�HVWD� SHUPDQHQFLD�«�
XPD� JDUDQWLD� H� WUD]�VH� SDUD� LVWR� FRPR� SDUD�PXLWDV�
FRXVDV�D�,QJODWHUUD��GL]HQGR�

�
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VH� TXH� HVWD� 1D©¥R� WHP� SHUPDQHFLGR� SRU� PXLWR�
WHPSR�VHP� ID]HU� LQYDV¥R�DOJXPD��PDV�D� ,QJODWHUUD��
TXDQGR� SULQFLSLRX� D� &RQVWLWXL©¥R�� ILFRX� ORJR� FRPR�
HVW£�H�Q¥R�IH]�LQYDV¥R�DOJXPD"�'H�FHUWR�TXH�SDVVRX�
SRU� PXLWR�� QµV� HVWDPRV� QR� SULQFLSLR� GH� QRVVDV�
LQVWLWXL©·HV��VH�D�QRVVD�&RQVWLWXL©¥R�WLYHVVH�VHFXORV�
GH�H[LVWHQFLD��HX�GLULD�TXH�D�VXD�DQWLJXLGDGH�D�ID]LD�
UHVSHLWDYHO��PDV�Q¥R�VHQGR�DVVLP��Q¥R�VHL�FRPR�VH�
TXHU� TXH� XPD� LQVWLWXL©¥R� W¥R� QRYD� VHMD� UHVSHLWDGD��
FRQKHFHQGR�VH�TXH�WHP�GHIHLWRV�GLJQRV�GH�HPHQGD��
LVWR�«�VHP�GXYLGD�DEVXUGR��

$� ,QJODWHUUD� WHYH� QR� SULQFLSLR� PXLWDV�
PXGDQ©DV�� SDUD� DSHUIHL©RDU� DV� VXDV� LQVWLWXL©·HV��
SHUPDQHFHX� GHSRLV� PXLWR� WHPSR�� PDV� DJRUD�� TXH�
FRQKHFH�D�GLIIHUHQ©D�HQWUH�R�WHPSR�HP�TXH�DGRSWRX�
HVVDV� LQVWLWXL©·HV� DR� DFWXDO�� WUDWD�� FRPR� WRGRV�
VDEHPRV�� GH� DFFRPPRGDU� PDLV� R� VHX� UHJLPHQ� DR�
WHPSR� SUHVHQWH�� 1¥R� YHMR� SRLV� UD]¥R� SDUD� VH�
WUD]HUHP� H[HPSORV� TXH� Q¥R� TXDGUDP� FRP� R� QRVVR�
HVWDGR� GH� FRXVDV�� 2V� VDELRV� 5HGDFWRUHV� GD�
&RQVWLWXL©¥R� UHFRQKHFHUDP�� TXH� Q¥R� ID]LDP� XPD�
REUD�SHUIHLWD�H�D�SURYD�«��TXH�Vµ�GHUDP�TXDWUR�DQQRV�
SDUD�VH�SRGHU� WUDWDU�GR� VHX�PHOKRUDPHQWR�� H� VH�RV�
SURSULRV� DXWRUHV� GD� &RQVWLWXL©¥R� WLYHUDP� HVVH�
FRQKHFLPHQWR�� FRPR�KDYHPRV�QµV�SXJQDU� SHOD� VXD�
FRQVHUYD©¥R�� GHVSUH]DQGR� R� SUHFHLWR� TXH� HOOD�
PHVPD� QRV� LPS·H� GH� UHIRUPDUPRV� DTXHOOHV� DUWLJRV�
TXH�VH�MXOJDUHP�FDUHFLGRV�GLVVR"�(X�Q¥R�PH�RFFXSR�
D� PRVWUDU� D� QHFHVVLGDGH� GD� UHIRUPD�� TXH� DTXL� VH�
GLVFXWH��HOOD� M£�IRL�SRVWD�HP�HYLGHQFLD��2�TXH�ID©R�«�
UHVSRQGHU�D�DOJXPDV�REVHUYD©·HV�TXH�VH� WHP�IHLWR��
)DOODQGR�VH�QD�%HOJLFD�� GLVVH�VH� TXH�HVVH� H[HPSOR�
Q¥R� QRV� TXDGUDYD�� SRUTXH� D� %HOJLFD� HVWDYD� HP�
UHYROX©¥R�� DVVLP� «�� PDV� Q¥R� IRL� D� IDOWD� GH� XPD�
&RQVWLWXL©¥R�TXH�VDWLVIL]HVVH�DV�QHFHVVLGDGHV�GHVVD�
1D©¥R�� TXHP� SURGX]LR� D� UHYROX©¥R"� 6H� HOOD� D�
WLYHVVH�� D� UHYROX©¥R� Q¥R� WHULD� DSSDUHFLGR�� SRUTXH�
QHQKXP�ILP�WHULD��

'LVVH� XP� QREUH� 6HQDGRU� TXH� R� 6HQDGR� «�

UHPHGLR�DRV�DEXVRV�TXH�R�6HQDGR�SRGH�FRPPHWWHU�
DTXHOOH�TXH�Vµ�SRGH�DGPLWWLU�VH�GHSRLV�GH�HVJRWDGRV�
WRGRV� RV� PHLRV� OHJDHV"� 1DGD� PDLV� GLJR� D� HVWH�
UHVSHLWR�� YRWR� SHOR� 3URMHFWR� QHVWD� SDUWH�� SRUTXH�
DLQGD� TXH� HX� Q¥R� HVWLYHVVH� FRQYHQFLGR� GD�
QHFHVVLGDGH� GHVWD� UHIRUPD� GR� 6HQDGR�� HX� WHPHULD�
PXLWR�YRWDU�HP�FRQWUDULR��GHSRLV�GR�YRWRV�GD�&DPDUD�
GRV� 'HSXWDGRV�� SRLV� TXH� Q¥R� SRGLD� GHL[DU� GH� VHU�
DUJXLGR� GH� VHJXLU� VµPHQWH� R� PHX� LQWHUHVVH�
SDUWLFXODU��PDV�HX�GHVHMDYD�TXH�VH�OHVVH�D�HPHQGD��
SRUTXH� PH� Q¥R� SDUHFH� ERD� D� UHGDF©¥R�� �2� 6U��
6HFUHWDULR� VDWLVIH]��� 1¥R� DFKR� HVWD� UHGDF©¥R� ERD��
SRUTXH�FXPXODWLYDPHQWH�VH�TXHU�TXH�R�6HQDGR�Q¥R�
VHMD� YLWDOLFLR� H� H[LJH�VH� XPD� QRYD� RUJDQL]D©¥R��
7DOYH]�VHMD�SRVVLYHO�RUJDQL]DU�R�6HQDGR�GH�PDQHLUD�
TXH� VH� HYLWHP� RV� LQFRQYHQLHQWHV� TXH� QDVFHP� GR�
YLWDOLFLR�� SRU� LVVR� HX� GDULD� PDLV� DPSOLWXGH� £�
OHJLVODWXUD� IXWXUD�� GL]HQGR� VLPSOHVPHQWH� TXH� V¥R�
UHIRUPDYHLV�RV�DUWLJRV����H�����GD�&RQVWLWXL©¥R��SDUD�
VH� HYLWDUHP� RV� LQFRQYHQLHQWHV� TXH� QDVFHP� GH� XP�
QXPHUR�IL[R�GH�6HQDGRUHV�YLWDOLFLRV��(X�PDQGR�SDUD�
LVVR�XPD��

�
(0(1'$�

�
0HUHFHP�UHIRUPD�RV�DUWLJRV����H�����SDUD�VH�

HYLWDUHP� RV� LQFRQYHQLHQWHV� GR� QXPHUR� IL[R� GH�
6HQDGRUHV�YLWDOLFLRV��ದ�9HUJXHLUR��

1¥R�IRL�DSRLDGD��
2�6U�� 3UHVLGHQWH� SURSR]�� �|�� VH� R� DUW�� ��� HUD��

UHIRUPDYHO�� YHQFHX�VH� TXH� Q¥R�� �|�� VH� HUD� R� ����
WDPEHP�VH�YHQFHX�TXH�Q¥R��

6HJXLR�VH�D�GLVFXVV¥R�GD�HPHQGD�UHODWLYD�DR�
DUW������

2�65��$/(1&$5��ದ�3DUHFH�PH�TXH�HVWH�DUWLJR�
«�PHUDPHQWH� UHJXODPHQWDU�� H�DW«�PH�SDUHFH�TXH�D�
UHIRUPD� VH� SRGHULD� ID]HU� SRU� XPD� OHL�� SDUD� S¶U� HP�
KDUPRQLD� R� QXPHUR� GH� &RQVHOKHLURV�� TXDQGR�
TXHLUDP� R� &RQVHOKR� GLYLGLGR� HP� GXDV� IUDF©·HV�� H�



UHVSRQVDYHO� SHUDQWH� D� 1D©¥R�� PDV� FRPR� KD� GH� D�
1D©¥R�ID]HU�HIIHFWLYD�HVVD�UHVSRQVDELOLGDGH"�(X�Q¥R�
YHMR� RXWUR� PHLR� VH� Q¥R� D� UHYROX©¥R�� PDV� GLFWD� D�
SUXGHQFLD�TXH�VH�DSSOLTXH�XP�UHPHGLR�W¥R�YLROHQWR�H�
W¥R�DUULVFDGR��GH�TXH�Q¥R�VH�SRGHP�QXQFD�FDOFXODU�
RV� VHXV� UHVXOWDGRV"� 1¥R� «� PDLV� MXGLFLRVR� H�
FRQYHQLHQWH�DR�VRFHJR�SXEOLFR�TXH�VH�Q¥R�G¬�FRPR�
XQLFR�

HQW¥R� «� GHVQHFHVVDULR� SDVVDU� HVWH� DUWLJR�� Q¥R�
HVWHMDPRV� FRP� WDPDQKR� HVFUXSXOR� HP� Q¥R� TXHUHU�
PXGDU� XPD� YLUJXOD� QD� &RQVWLWXL©¥R�� VHQ¥R� SHOR�
PHWKRGR�PDUFDGR�SDUD�DV�UHIRUPDV�FRQVWLWXFLRQDHV��
D�&RQVWLWXL©¥R�GL]�QR�DUW�������TXH�WXGR�R�TXH�Q¥R�«�
FRQVWLWXFLRQDO�� SRGH� VHU� DOWHUDGR�� VHP� DV�
IRUPDOLGDGHV��SHODV�OHJLVODWXUDV�RUGLQDULDV��H�Q¥R�

�
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VH�SRGH�GL]HU�TXH�R�QXPHUR�GRV�&RQVHOKHLURV�HVWHMD�
GHEDL[R�GD� UXEULFD�GR�TXH�QR�DUW�� ����VH�FRQVLGHUD�
FRQVWLWXFLRQDO��

2� 65�� 0$548(=� '(� &$5$9(//$6�� ದ� 1¥R�
WHQKR� GXYLGD� DOJXPD�GH� YRWDU� SRU� LVWR�� SRUTXH� FRP�
HIIHLWR�HVWD�PXGDQ©D�Q¥R�«�REMHFWR�GH�UHIRUPD��SRGLD�
ID]HU�VH� XPD� OHL� SDUWLFXODU�� FRP� WXGR�� HX� YHMR� TXH�
Q¥R� VH� KD� GH� DFKDU� QDV� 3URYLQFLDV� QXPHUR�
VXIILFLHQWH�GH�SHVVRDV�SDUD�HVWHV�OXJDUHV��(P�PXLWDV�
3URYLQFLDV�� R� PHVPR� LQGLYLGXR� «� 0HPEUR� GR�
&RQVHOKR�3URYLQFLDO�H�GR�&RQVHOKR�GD�3UHVLGHQFLD��H�
£V�YH]HV�«�'HSXWDGR��H�SRUWDQWR��Q¥R�PH�SDUHFH�TXH�
KDMD� SUHVVD� QHVWH� REMHFWR�� SDUD� WUDWDU�VH� GHOOH�
GHSRLV�� D� PHVPD� &RQVWLWXL©¥R�� TXDQGR� IDOOD� GRV�
'HSXWDGRV�� Q¥R�PDUFD� R� VHX� QXPHUR�� GHL[D� LVVR� D�
XPD� OHL� UHJXODPHQWDU�� PDV� VH� VH� MXOJD� TXH� «�
FRQYHQLHQWH� TXH� DJRUD� VH� WUDWH�� SDVVH� HPERUD�� HX�
Q¥R�PH�RSSRUHL��

2� 65�� 9(5*8(,52�� ದ� $� QHFHVVLGDGH� GH�
DOWHUDU�HVWH�DUWLJR�� IRL�GHPRQVWUDGD�SHOR�QREUH�DXWRU�
GD�HPHQGD��ID]HQGR�YHU�TXH�SRGHULDP�VHU�GHFLGLGRV�
JUDYHV� QHJRFLRV� SRU� TXDWUR� YRWRV�� TXDQGR� R�
&RQVHOKR� VH� DFKDVVH� FRP� VHWH� PHPEURV�� TXH� «�
PHWDGH� PDLV� XP� GRV� WUH]H� PHPEURV�� H� SRUWDQWR��
SDUD� TXH� DV�3URYLQFLDV� WHQKDP�PDLV� FRQILDQ©D� QRV�
VHXV� &RQVHOKRV�� «� QHFHVVDULR� DOWHUDU� HVWH� QXPHUR��
7HP�VH� GLWR� TXH� HVWD� DOWHUD©¥R� VH� SRGLD� ID]HU� SRU�
XPD�OHL�RUGLQDULD��PDV�HX�QXQFD�TXHUHUHL�TXH�VH�ID©D�
EUHFKD� QR� DUW�� ����� GD� &RQVWLWXL©¥R�� VH� IRUPRV�
UHIRUPDQGR�DOJXQV�DUWLJRV��SRU�PHQRV�HVVHQFLDHV�QD�
&RQVWLWXL©¥R�� GHSRLV� GHVVHV� LU¥R� RV� RXWURV�� R� TXH�
WHP� UHVXOWDGR� SHULJRVR�� 9RWR� SRLV� SHOD� UHIRUPD� GR�
DUWLJR�H�TXH�HVWD�UHIRUPD�VH�ID©D�SHORV�PHLRV�TXH�D�
&RQVWLWXL©¥R�GHWHUPLQD�H�Q¥R�SRU�OHL�RUGLQDULD��

9HQFHX�VH�TXH�R�DUW������HUD�UHIRUPDYHO��Q¥R�
VHQGR�DSSURYDGD�D�UHGDF©¥R�GD�FDXVD�GHFODUDGD�QD�
PHVPD�HPHQGD��

'LVFXVV¥R�GD��l�HPHQGD�UHODWLYD�DR�DUW�������
2� 65�� $/(1&$5�� ದ� 2� TXH� VH� TXHU� SRU� HVWD�

2� 65�� 0$548(=� '(� &$5$9(//$6�� ದ� (X�
HVWRX� QD� RSLQL¥R� GH� TXH� QRV� *RYHUQRV�
5HSUHVHQWDWLYRV�� R� FKHIH� «� LQYLRODYHO�� H� VHXV�
PHPEURV� UHVSRQVDYHLV� SHORV� DFWRV� GR� 3RGHU� H� VH�
GHVWH� H[LVWLVVH� XPD� SDUWH� GH� TXH� Q¥R� KRXYHVVH�
UHVSRQVDELOLGDGH�� WHU�VH�KLD� XP� SRGHU� DEVROXWR�� R�
TXH� UHSXJQD�FRP�R�V\VWHPD��2XWUR�SULQFLSLR�«�SDUD�
PLP� LQFRQWHVWDYHO�� H� «� TXH� R� FKHIH� Q¥R� GHYH� HVWDU�
HP�FRQWDFWR�FRP�D�1D©¥R��H�«�SUHFLVD�D�H[LVWHQFLD�
GH�XP�LQWHUPHGLR��TXH�FRQVLVWH�QRV�0LQLVWURV��'DTXL�
QDVFH�D�QHFHVVLGDGH�GD�UHIHUHQGD�GRV�0LQLVWURV�HP�
WRGRV� RV� DFWRV� GR� SRGHU� H� D�PHVPD� SUDWLFD� R� WHP�
PRVWUDGR�� SRLV� TXH� WRGDV� DV� OHLV� TXH� R� 3RGHU�
0RGHUDGRU� VDQFFLRQD�� Y¥R� UHIHUHQGDGDV� SHOR�
0LQLVWUR�GD� UHSDUWL©¥R��FUHLR�SRUWDQWR�TXH�VREUH� LVWR�
Q¥R� SRGH� KDYHU� GXYLGD�� H� D� PDWHULD� IRL� M£� EHP�
GLVFXWLGD��

2� 65�� 9,6&21'(� '(� &$<5��� ದ� 6U��
3UHVLGHQWH�� Q¥R� SRVVR� FRQFHGHU� R� VHU� UHIRUPDYHO� R�
DUW�����GD�&RQVWLWXL©¥R�SDUD�R�HIIHLWR�GH�VH�HVWHQGHU��
FRPR�VH�LQVWD��WHQKR�PH�GHFODUDGR�SRU�YH]HV�FRQWUD�
TXDOTXHU� GLPLQXL©¥R� GDV� SUHURJDWLYDV� GR� 3RGHU�
0RGHUDGRU�� 6HP� GXYLGD� LQGLUHFWDPHQWH� YHULD� D�
FRDUFWDU�VH� H� LQYDOLGDU�VH� R� 'LUHLWR� &RQVWLWXFLRQDO��
TXH� OKH�«� UHODWLYR�QR� WLW���|�� FDS���|��VH�RV�0LQLVWURV�
IRVVHP� REULJDGRV� D� UHIHUHQGDU� WDPEHP� RV� $FWRV� H�
'HSXWDGRV� GH� WDO� SRGHU�� $� OHL� IXQGDPHQWDO�� W¥R�
VµPHQWH� QR� DUW�� ��� H[LJH� D� UHIHUHQGD� SDUD� D�
UHVSRQVDELOLGDGH� GR� 0LQLVWHULR�� QRV� DFWRV� HP� TXH�
HOOH�«�RUJ¥R�GR�3RGHU�([HFXWLYR��D�TXH�DOOL��QR�GLWR�WLW��
FDS���|�VH�DVVLJQDP�SULYDWLYDV�DWWULEXL©·HV��6H�FDGD�
6HFUHWDULR�GH�(VWDGR�WLYHVVH�R�HQFDUJR�GH�UHIHUHQGDU�
DV� RUGHQV� H� DF©·HV� SXUDPHQWH� SHVVRDHV� GR�
,PSHUDGRU�� OHYDQWDU�VH�KLD�XPD�ROLJDUFKLD�PLQLVWHULDO�
TXH�R�VXEPHWWHULD� LQWHLUDPHQWH�DR�FDSULFKR�GH�FDGD�
0HPEUR� GR�*DELQHWH�� 6H� HOOH� TXL]HVVH� QRPHDU� XP�
6HQDGRU� GD� OLVWD� WULSOLFH� GRV� HOHLWRUHV� GH� TXDOTXHU�
3URYLQFLD��R�0LQLVWUR�GD�5HSDUWL©¥R�GLULD�ದ�Q¥R�TXHUR�
ದ� VH� TXL]HVVH� FRQFHGHU� SHUG¥R� D� DOJXP� U«R�� RX�



UHIRUPD�� «� TXH� RV� 0HPEURV� FRQWLQXHP� D� ID]HU� R�
PHVPR�TXH�DJRUD�SUDWLFDP�� LVWR�«�TXH�FRQWLQXHP�D�
UHIHUHQGDU� RV� DFWRV� GR� 3RGHU� 0RGHUDGRU�� FRPR� R�
WHP� DW«� DTXL� IHLWR�� H� SDUHFH�PH� TXH� HVWD� UD]¥R� «�
VXIILFLHQWH� SDUD� Q¥R� KDYHU� GXYLGD� HP� TXH� HVWD�
UHIRUPD�SDVVH��

DPQLVWLD��R�0LQLVWUR�UHVSHFWLYR�GLULD�ದ�Q¥R�TXHUR�ದ��VH�
TXL]HVVH� VXVSHQGHU� XPD� 5HVROX©¥R� GR� &RQVHOKR�
3URYLQFLDO�� SDUHFHQGR�OKH� H[SUHVVLYD�GR� SRYR�� RXWUR�
0LQLVWUR� GLULD� Q¥R� TXHUR�� VH� TXL]HVVH� GLVVROYHU� D�
&DPDUD� GRV� 'HSXWDGRV� FRQVLGHUDQGR�D� IDFFLRVD�� R�
0LQLVWUR� GLULD� Q¥R� TXHUR�� 6H� LQGHFHQWHPHQWH�
VROLFLWDVVH� GH� WRGR� R� 0LQLVWHULR� D� UHIHUHQGD� H� SRU�
FRQOXLR��UHSXWDQGR�VH�

�
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R�FRUSR�VROLGDULR��FDGD�XP�VH�QHJDVVH�D�UHIHUHQGDU��
R�3RGHU�0RGHUDGRU�YLULD�D�VHU�VLPXODFUR�GH�UHDOH]D��
SRU� HVWH� H[SHGLHQWH� R� ,PSHUDGRU� GR� %UDVLO� VHULD� GH�
LQIHULRU�SUHGLFDPHQWR�DR�GH�(O�5HL�GD�,QJODWHUUD��TXH�
«�LQWHLUDPHQWH�GR�0LQLVWHULR�QRPHDU�/RUGV��FRQFHGHU�
SHUG¥R�� ID]HU� SURFODPD©·HV� TXH� WHP� IRU©D� GH� OHL��
SURYLVRULD�HP� LQWHUYDOOR�GDV�6HVV·HV�GR�3DUODPHQWR�
H� VREUH� WXGR� GH� SRGHU� GLVVROYHU� D� &DVD� GRV�
&RPPXQV��LQGR�D�HOOD�FRP�0DQGD�,QVLJQLD�5HDO�H�DKL�
GHFODUDQGR� TXH� GLVVROYLD� R� 3DUODPHQWR�� H� HVW£�
GLVVROYLGR��FRQFOXLGR�DVVLP�R�DFWR��QLQJXHP�UHSOLFD�H�
R�3DUODPHQWR�Vµ�VH�DEUH�GHSRLV�GH�QRYD�FRQYRFD©¥R�
GH�'HSXWDGRV��

3HUPLWWD�PH�� 6U�� 3UHVLGHQWH�� UHFRUGDU� R� IDFWR�
SDVVDGR� QHVWD� &DPDUD�� 4XDQGR� YHLR� GR� *DELQHWH�
%ULWDQQLFR� R� 7UDWDGR� GH� &RPPHUFLR� HQWUH� D� &RU¶D�
,PSHULDO�H�5HDO�FRP�D�UHFWLILFD©¥R��R�QRVVR�0LQLVWUR�
GRV� 1HJRFLRV� (VWUDQJHLURV� RSSR]� GXYLGD� £�
SXEOLFD©¥R� SRU� IDOWD� GH� UHIHUHQGD� GR� 0LQLVWUR� GD�
,QJODWHUUD�� &DQQLQJ�� H� WRUQDQGR� D� UHPHWWHU� R�
DXWRJUDSKR� SDUD� /RQGUHV� VREUHYHLR� GHFODUD©¥R�
FDWHJRULFD� GDTXHOOH� LQVLJQH� GLSORPDWD� GH� TXH� RV�
WUDWDGRV� GDV� 3RWHQFLDV� HUDP� DFWRV� SHVVRDHV� GRV�
6REHUDQRV�H�YDOLDP�SRU�VL�VµV�VHP�GHSHQGHQFLD�GR�
0LQLVWUR� UHVSHFWLYR� GD� H[SHGL©¥R�� 7HP�VH� PXOWR�
LQVLVWLGR� QR� DUJXPHQWR� TXH� GH� IDFWR� QD� PDUFKD� GR�
*RYHUQR�,PSHULDO� WHP�WLGR�UHIHUHQGD�RV�GLSORPDV�GR�
3RGHU�0RGHUDGRU�� 1¥R� VHL� VH� LVVR� WHP� VLGR� H[DFWR�
HP� WRGDV�� FHUWR� DV�&DUWDV� ,PSHULDHV� GR� ,PSHUDGRU��
TXDHVTXHU� RXWUDV� UHIHUHQGDV� W¬P� VLGR� PHUDPHQWH�
H[SHGLFLRQDHV� H� Q¥R� FRPSXOVRULDV�� (TXLYDOHULD� D�
HVW\ORV� GH� &KDQFHODULD� VHP� UHVSRQVDELOLGDGH� GR�
&KDQFHOOHU��

2� 65�� 0$548(=� '(� &$5$9(//$6�� ದ� 2V�
DUJXPHQWRV� GR� QREUH� 6HQDGRU� Q¥R� PH� SDUHFHP�
FRQFOXGHQWHV�H�FRP�IRU©D� WDO�TXH�SRVVDP�GHVWUXLU�R�
TXH� M£� VH� WHP�SURGX]LGR�DFHUFD�GD�QHFHVVLGDGH�GH�
UHIRUPD� GHVWH� DUWLJR� FRQVWLWXFLRQDO�� $FKD� R� QREUH�
6HQDGRU� HVWD� GHWHUPLQD©¥R� LQGHFHQWH� H� TXH� SRGH�

HOOH� FKDPDU� DR� 0LQLVWHULR� HVWHMDP� GH� WDO� VRUWH� GH�
P¥RV�GDGDV�TXH�Q¥R�GHL[HP�SDVVDU�HVVD�GLVSRVL©¥R�
VHQGR� MXVWD"� 1DGD� FRQFHER� PHQRV� SRVVLYHO� GH�
DFRQWHFHU��0DV�VXSSRQKDPRV�TXH�R�0RQDUFKD��TXH�
VHQGR� KRPHP� FRPR� RV� RXWURV�� SRGH� HUUDU��
GHWHUPLQDYD� XPD�PHGLGD� LQMXVWD�� Q¥R� VHULD� XWLO� TXH�
RV� 0LQLVWURV� UHFXVDVVHP� D� UHIHUHQGD"� 1LQJXHP� R�
QHJDU£�GH�ERD�I«��VH�SRU«P�I¶U�D�GHWHUPLQD©¥R�MXVWD��
«�XP�LPSRVVLYHO�PRUDO�TXH�R�,PSHUDGRU�Q¥R�DFKH�XP�
0LQLVWUR� TXH� D� UHIHUHQGH�� WHPRV� XP� H[HPSOR� HQWUH�
QµV�� GH� TXH� QRV� FDVRV� PDLV� DUGXRV� R� ,PSHUDGRU�
SRGH� DFKDU� TXHP� UHIHUHQGH� RV� VHXV� DFWRV�� 9LR�VH�
TXH�� DSH]DU� GH� OKH� Q¥R� VHU� GDGR� DLQGD� SHOD�
&RQVWLWXL©¥R�� R� SRGHU� GH� GLVVROYHU� D� &DPDUD� GRV�
'HSXWDGRV�� HOOH� Q¥R� Vµ� DFKRX� XP� 0LQLVWUR�� FRPR�
GRXV�RX� WUHV�� TXH� UHIHUHQGDVVHP�R�GHFUHWR��1¥R�«��
SRLV�� R� DUJXPHQWR� GR� QREUH� 6HQDGRU� IXQGDGR�PDLV�
TXH� HP� XPD� JUDWXLWD� K\SRWKHVH�� TXH� HVW£� IµUD� GH�
WRGD�D�SRVVLELOLGDGH�PRUDO�H�SRGHU�VH�YHULILFDU��

6H� XP� 0LQLVWUR�� RX� GRXV� VH� QHJDUDP� D�
UHIHUHQGDU�XP�DFWR�MXVWR��R�,PSHUDGRU�KD�GH�VHPSUH�
HQFRQWUDU�RXWUR�TXH�R�UHIHUHQGH��DQWHV�SHOR�FRQWUDULR��
FRP�R�SRGHU�GH�ID]HU�JUD©DV��TXH�OKH�HVW£�FRQILDGR��
SRGHU£�HQFRQWUDU�PXLWR�TXHP�UHIHUHQGH�R�TXH�Q¥R�«�
MXVWR�� H� SDUD� HVWH� FDVR� «� TXH� VHUYH� D�
UHVSRQVDELOLGDGH� GR� 0LQLVWUR�� TXH� Vµ� DVVLJQD��
4XDQWR� DR� H[HPSOR� GH� 0�� &DQQLQJ�� TXH� WURX[H� R�
QREUH� 6HQDGRU�� Q¥R� VH� GHYH� DWWULEXLU� VHQ¥R� D� XP�
GHVFXLGR� D� IDOWD� GH� UHIHUHQGD� QR� 7UDWDGR�� H� WDQWR�
DVVLP��TXH�SRGH�R�QREUH�6HQDGRU�YHU�WRGRV�RV�PDLV��
TXH�QHOOHV�DFKDU£�VHPSUH�D�DVVLJQDWXUD�GR�0LQLVWUR��
HVWD�«�D�SUDWLFD�HP�WRGRV�RV�SDL]HV��RV�7UDWDGRV�V¥R�
UHIHUHQGDGRV� SHOR� 0LQLVWUR�� GHSRLV� GH� WHUHP� D�
DSSURYD©¥R� GR� 3RGHU� /HJLVODWLYR�� LVVR� Q¥R� Vµ�
DFRQWHFH� QD� ,QJODWHUUD�� FRPR� DW«� QRV� *RYHUQRV�
5HSXEOLFDQRV�� H� VH� QD� $PHULFD� GR� 1RUWH� KD�
GLYHUVLGDGH�� «� SRUTXH� DOOL� R� 6HQDGR� «� DR� PHVPR�
WHPSR� &RQVHOKR� GH� (VWDGR�� 1¥R� YHMR� SRLV� GXYLGD�
DOJXPD� HP� TXH� HVWD� UHIRUPD� SDVVH�� PDLRUPHQWH�



GDU�VH� R� FDVR� GH� TXH� R� ,PSHUDGRU� Q¥R� DFKH� TXHP�
VDQFFLRQH�VHXV�DFWRV��(ಬ�GLYDJDQGR�SHOR�RFHDQR�GRV�
SRVVLYHLV� TXH� VH� SRGH� DUJXPHQWDU�� VHJXUR� GH� VH�
DFKDUHP�VHPSUH�UD]·HV�SDUD�WXGR��3RLV�SRGH�FUHU�VH�
TXH�� TXHUHQGR� R� 0RQDUFKD� XPD� GLVSRVL©¥R� MXVWD��
Q¥R� HQFRQWUH� XP� 0LQLVWUR� TXH� D� VDQFFLRQH� H� TXH�
WRGRV�RV�KRPHQV�D�TXHP�

SRUTXH� Q¥R� YHP� D� UHVXOWDU� LQQRYD©¥R� DOJXPD�� SRLV�
TXH� WHP� FRQVWDQWHPHQWH� VLGR� SUDWLFD� R� VHUHP�
UHIHUHQGDGRV�WRGRV�RV�DFWRV�GR�3RGHU�0RGHUDGRU��

2� 65�� %25*(6�� ದ� (X� DVVHQWDYD� TXH�� HP�
OXJDU�GHVWD�HPHQGD��VH�GHYHULD�LQVWDXUDU�D�SRVWD�DR�
DUW������TXH�SDVVRX�SDUD�R�3RGHU�

�
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([HFXWLYR� WRGRV� RV� DFWRV� TXH� VH� WHP� PDUFDGR� QD�
&RQVWLWXL©¥R� FRPR� SHUWHQFHQWHV� DR� 3RGHU�
0RGHUDGRU��$�H[LVWHQFLD�GHVWH�SRGHU�«�XPD�DQRPDOLD�
QD�&RQVWLWXL©¥R��DR�PRGR�TXH�DOOL�H[LVWH��PDV�WDOYH]�
TXH�D�1D©¥R�WHQKD�WROHUDGR�HVVD�DQRPDOLD��SRUTXH�D�
SUDWLFD� LQWURGX]LR� ORJR� R� GDUHP� RV� 0LQLVWURV� D�
UHIHUHQGD�HP� WRGRV�RV�DFWRV�GHVWH�SRGHU��PDV�YHMR�
TXH�XP�QREUH�6HQDGRU�H[SUHVVDPHQWH�TXHU�TXH� WDO�
UHIHUHQGD� Q¥R� DSSDUH©D�� R� TXH� WRUQD� R� 3RGHU�
0RGHUDGRU� YHUGDGHLUDPHQWH� GHVSRWLFR��3RGH� SRLV� R�
3RGHU� 0RGHUDGRU�� VHP� TXH� GH� PRGR� DOJXP� VH�
HPEDUDFH�� TXH� HOOH� DEXVH�� SRLV� TXH� VXD� SHVVRD� «�
LQYLRODYHO� H� VDJUDGD� H� VHP� D� VXMHL©¥R� D�
UHVSRQVDELOLGDGH� DOJXPD�� QRPHDU� 6HQDGRU� TXHP�
PXLWR�EHP�OKH�SDUHFHU��FRQYRFDU�D�$VVHPEO«D�*HUDO�
H[WUDRUGLQDULD� QR� LQWHUYDOOR� GDV� VHVV·HV� D� VHX� EHO�
SUD]HU�� VHP�TXH� R� SH©D�R� EHP�GR� ,PSHULR�� GHL[DU£�
GH� VDQFFLRQDU� RV� 'HFUHWRV� GR� 3RGHU� /HJLVODWLYR��
DSSURYDU£� RX� VXVSHQGHU£� TXDQGR� TXHLUD� DV�
5HVROX©·HV� GRV� &RQVHOKRV� 3URYLQFLDHV�� SURURJDU£�
RX� DGLDU£� D� $VVHPEO«D�� VHP� PRWLYR� MXVWR�� GRQGH�
QDV©DP� PDOHV� DR� (VWDGR�� VXVSHQGHU£� SRU� PRWLYRV�
SDUWLFXODUHV� RV� 0DJLVWUDGRV�� SHUGRDU£� RX� PRGHUDU£�
DV� SHQDV� DRV� 5«RV�� GH� FXMR� FDVWLJR� VH� QHFHVVLWD�
SHOD�JUDYLGDGH�GH�VHXV�GHOLFWRV��FRQFHGHU£�DPQLVWLD�
TXDQGR� GHOOD� VH� DSURYHLWHP� 5«RV� TXH� Q¥R�
FRQYHQKDP� SHORV� DEXVRV�� WXGR� LVWR� VHP� TXH�
QLQJXHP� SRVVD� UHVSRQGHU� SHORV� FRPHWWLGRV� H�
TXDQGR� VH� Q¥R� WHQKD� FRQVXOWDGR� R� EHP� GR� (VWDGR�
SDUD�R�H[HUFLFLR�GH�W¥R�LPSRUWDQWHV�DFWRV��4XH�PDLV�
GHVSRWLFR�SRGH�VHU�XP�*RYHUQR��GR�TXH�DTXHOOH�HP�
TXH�WDQWDV�FRXVDV�VH�SRGHP�SUDWLFDU��VHP�TXH�KDMD�
PHLR� DOJXP� OHJDO�� FRP� TXH� VH� SRVVD� REVWDU� DRV�
DEXVRV�GH� W¥R�PRQVWUXRVR�SRGHU"�8P� WDO�DOHQWR�GH�
*RYHUQR� «� LQFRPSDWLYHO� FRP� R� V\VWHPD� TXH�
DGRSW£PRV�� 2� QRVVR� V\VWHPD� «� 0RQDUFKLD�
&RQVWLWXFLRQDO�� H� Q¥R� HQWUD� HP� QDGD� D� SDUWH�
GHVSRWLFD�� QDGD� VH� SRGH� ID]HU� VHP� TXH� KDMD� TXHP�
VH� UHVSRQVDELOL]H� SRU� HVWH� DFWR� H� R� 3RGHU�

R�3RGHU�0RGHUDGRU�IL]HU�GH�VXDV�DWWULEXL©·HV"�1¥R�«�
PDLRU� EHP� SDUD� D� 1D©¥R� R� KDYHU� XP� 0HPEUR�
UHVSRQVDYHO� TXH� OHJDOPHQWH� VHMD� SXQLGR� SHOR�
H[FHVVR�GR�SRGHU�� GR�TXH�H[SRO�R�£� VRUWH� LQFHUWD�H�
SHULJRVD� GH� XPD� UHYROX©¥R�� H� DRV� PDOHV� TXH�
VHPHOKDQWH� DFRQWHFLPHQWR� WUD]� VHPSUH� FRPVLJR"�
(VWDV� YHUGDGHV� PH� SDUHFHP� W¥R� SDOSDYHLV� TXH� HX�
SDVPR� GH� Q¥R� VHUHP� VHQWLGDV� SHORV� QREUHV�
6HQDGRUHV� TXH� FRPEDWHP� D� HPHQGD��'L]�VH� TXH� R�
,PSHUDGRU� Q¥R� HQFRQWUDU£� PXLWDV� YH]HV� 0LQLVWURV�
TXH�UHIHUHQGHP�RV�DFWRV��TXH�HPDQDUHP�GR�SRGHU�H�
TXH�VH�IRUPDU£�XPD�2OLJDUFKLD�0LQLVWHULDO��PDV�M£�VH�
UHVSRQGHX� TXH� LVVR� «� PRUDOPHQWH� LPSRVVLYHO�� VH�
DFRQWHFHU�TXH�WRGR�XP�0LQLVWHULR�VH�FROOLJXH�FRQWUD�D�
YRQWDGH� GR� ,PSHUDQWH�� H� IRUPH� HVVD� ROLJDUFKLD�
PLQLVWHULDO�� R� 0RQDUFKD� GHPLWWH� HVVH� 0LQLVWHULR� H�
FKDPD� RXWUR�� VHQGR� MXVWD� D� PHGLGD�� Q¥R� HQWUD� QD�
RUGHP� GRV� SRVVLYHLV� PRUDHV� TXH� R� 0RQDUFKD�
HQFRQWUH�XPD�FRQVWDQWH�SHUWLQDFLD�HP�WRGRV�TXDQWRV�
KRPHQV�HVFROKHU�SDUD�0LQLVWURV��H�VH�«�LQMXVWD��WDQWR�
PHOKRU��TXH�Q¥R�DFKD�TXHP�D�TXHLUD�ID]HU�H[HFXWDU��

2� 65�� *20,'(�� ದ� 6U�� 3UHVLGHQWH�� *RYHUQRV�
OLYUHV� «� H[SUHVV¥R� PXLWR� YDJD�� SRUTXH� HVWHV�
JRYHUQRV� VH� FRQFHEHP� GLIIHUHQWHV� HVSHFLHV� GHOOHV��
0RQDUFKLD� 5HSUHVHQWDWLYD�� TXH� «� WDPEHP� FRPR� WDO�
FODVVLILFDGD� H� D� GH� TXH� WUDWDPRV�� «� TXH� QµV� WHPRV�
DGRSWDGR� H� MXUDGR�� (VWD� IµUPD� GH� *RYHUQR� VHP�
GXYLGD� D�PHOKRU� LQYHQ©¥R� GR� HVSLULWR� KXPDQR� SDUD�
WUDQTXLOOLGDGH� H� VHJXUDQ©D� GRV� KRPHQV�� Q¥R� «� GH�
GDWD� W¥R� UHFHQWH� FRPR� VH� GL]�� KD� PDLV� GH� YLQWH�
VHFXORV� TXH� SKLORVRSKRV� FRPR� 3LWDJRUDV�� 3ODW¥R��
$ULVWRWHOHV��&LFHUR�H�RXWURV�D�ERVTXHMDUDP�HP�VHXV�
HVFULSWRV� H� RV� SRVWHULRUHV� D� IRUDP� JUDGXDOPHQWH�
DSHUIHL©RDQGR�� DW«� D� SRUHP� QR� HVWDGR� HP� TXH� VH�
DFKD��VHQGR�D�QRVVD�&RQVWLWXL©¥R�REUD�SULPD��FRPR�
UHFRQKHFHP�RV�VDELRV�H�SKLORVRSKRV�SURIXQGRV�TXH�
DVVLP�R�W¬P�SUHFRQL]DGR��

6U�� 3UHVLGHQWH�� R� 3RGHU� 0RGHUDGRU� RX�
5HDOH]D��«�XPD�ILF©¥R�LGHDO�IRUPDGD�SHOD�DEVWUDF©¥R�



0RGHUDGRU�� H[HUFHQGR� DFWRV� GHVSRWLFRV� SRU�
GLSORPDV� TXH� Q¥R� OHYHP� UHIHUHQGD� GH� XP� 0LQLVWUR�
UHVSRQVDYHO��«�XPD�PRQVWUXRVLGDGH� LQDGPLVVLYHO�QR�
V\VWHPD� TXH� WHPRV� DGRSWDGR�� 4XH� IDU£� SRLV� D�
1D©¥R��TXDQGR�D�SUDWLFD�GH�DOJXQV�GRV�DFWRV�SHVDU�
VREUH�HOOD"�1DGD�PDLV�OKH�UHVWD�TXH�UHYROXFLRQDU�VH��
H� «� HVWH� R� UHPHGLR� TXH� VH� GHYH� DSSOLFDU� D� FDGD�
DEXVR�TXH�

PHWDSKLVLFD� GDV� TXDOLGDGHV� EHQHYRODV� GR� 3ULQFLSH��
ILFDQGR� WUXQFDGDV� H� FDQFHOODGDV� DV� TXH� SRGHP� VHU�
PDOHILFDV�H�QRFLYDV��VXD�YRQWDGH�ILFD�HPEDUD©DGD�D�
REUDU�H�ID]HU�PDO��VXD�LQWHOOLJHQFLD�«�LOOXPLQDGD�SDUD�
FRQKHFHU�R�EHP��

�
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2�3RGHU�([HFXWLYR��LVWR�«��RV�0LQLVWURV��V¥R�RV�

RUJ¥RV� GH� VXD� YRQWDGH� H� R� &RQVHOKR� GH� (VWDGR� R�
FRQGXFWRU� GH� OX]HV�� RV� 0LQLVWURV� V¥R� SDUD� D� VXD�
YRQWDGH�R�TXH�RV�&RQVHOKHLURV�GH�(VWDGR�V¥R�SDUD�D�
VXD� LQWHOOLJHQFLD��H� UDWLILFDGD�D�VXD�YRQWDGH�� ILFDQGR�
HVWD� LQDFWLYD�H�HPEDUD©DGD��TXDQGR�TXHLUD�H[FHGHU�
GR� TXH� I¶U� UD]¥R� H� MXVWL©D�� Y¬�VH� TXH� RV� DFWRV� GR�
3RGHU�0RGHUDGRU�VHU¥R�VHPSUH�DFHUWDGRV��GLULJLGRV�
H� IHLWRV� FRP� VDEHGRULD�� ,OOXVWUDGD� VXD� FRQVFLHQFLD�
SHOR� &RQVHOKR� GH� (VWDGR�� TXH� «� UHVSRQVDYHO� VH�
DFRQVHOKDU� FRP� GROR� H� IUDXGH�� DLQGD� TXH� HVWHV�
FRQVHOKRV�VHMDP�LQHIIHFWLYRV��FRPH©D�VXD�YRQWDGH�D�
DFWXDU� SHORV� 0LQLVWURV�� TXH� V¥R� UHVSRQVDYHLV� SRU�
HVWHV� DFWRV�� $VVLP�� SRLV�� Q¥R� VH� SRGH� PLVWXUDU� R�
&RQVHOKR� GH� (VWDGR� FRP� R� 0LQLVWHULR�� SRUTXH� XP�
WRFD�R�3RGHU�0RGHUDGRU�SHOD� LQWHOOLJHQFLD�H�R�RXWUR�
SHOD� YRQWDGH�� VHQGR� GH� WDQWR� LQWHUHVVH� TXH� D�
YRQWDGH� GR� 0RQDUFKD� VHMD� UDWLILFDGD�� TXH� VXD�
LQWHOOLJHQFLD�VHMD�LOOXPLQDGD��H�SRUWDQWR�GHYH�VXEVLVWLU�
R�3RGHU�0RGHUDGRU�WDO�TXDO�D�&RQVWLWXL©¥R�R�GHILQH��

2�65��9(5*8(,52��ದ�4XDQGR�RXYL�SULQFLSLDU�
R� LOOXVWUH�RUDGRU�R� VHX�GLVFXUVR�� HQWHQGL� TXH�YRWDYD�
QR� VHQWLGR� GD� UHIRUPD�� SRUTXH� GLVVH� HOOH�� R� 3RGHU�
0RGHUDGRU� «� XPD� ILF©¥R� LGHDO�� IRUPDGD� SHOD�
DEVWUDF©¥R� PHWDSK\VLFD� GDV� TXDOLGDGHV� EHQHYRODV�
GR� 3ULQFLSH�� ILFDQGR� WUXQFDGDV� DV� TXDOLGDGHV� P£V��
SRLV� LVVR� «� R� PHVPR� TXH� TXHU� TXHP� GHVHMD� D�
UHIRUPD��H�VHP�HOOD�Q¥R�VH�SRGH�FRQVHJXLU�HVVH�ILP��
PDV� GLVVH�VH� TXH� HOOHV� ILFDP� WUXQFDGRV� SHOR� 3RGHU�
([HFXWLYR�� PDV� LVWR� SRGH� XQLFDPHQWH� DFRQWHFHU� D�
UHVSHLWR�GH�DOJXQV�DFWRV�DIILUPDWLYRV��PDV�KD�DOJXQV�
QHJDWLYRV� FRP� TXH� VH� Q¥R� G£� HVWH� FDVR�� SRUTXH� R�
3RGHU�0RGHUDGRU�SRGH�ID]HU�JUDYHV�PDOHV�£�1D©¥R��
GHPRV� SRU� H[HPSOR�� R� FDVR� GH� TXH� «� XPD�PHGLGD�
TXH� «� QHFHVVDULD� H� GD� TXDO� GHSHQGH� D� IHOLFLGDGH� H�
WUDQTXLOOLGDGH� SXEOLFD�� HVWH� 3RGHU� D� Q¥R� TXHU�
VDQFFLRQDU��H�QHVWH�FDVR��R�TXH�KD�GH�ID]HU�R�3RGHU�
([HFXWLYR"�4XH�H[HFX©¥R�OKH�KD�GH�GDU"�1HQKXPD��
H� TXHP� VHU£� HQW¥R� R� UHVSRQVDYHO"� 2� 3RGHU�

GR�QRVVR�HGLILFLR�VRFLDO��SRLV�6HQKRUHV��TXH�HGLILFLR�«�
HVWH�� FKHLR� GH� WDQWD� OLEHUGDGH� H� ERQGDGH�� H�
HQWUHWDQWR� VH� FRQYHUWH� QHOOH� XP� 3RGHU� GHVSRWLFR"�
3RLV� SRGH�VH� VXVWHQWDU� LVWR� H� GL]HU�VH� TXH� VRPRV�
OLYUHV"� 3RGH� GL]HU�VH� TXH� WHPRV� XPD� &RQVWLWXL©¥R�
OLYUH�TXDQGR�QR�PHLR�GRV�3RGHUHV�GH�TXH�VH�FRPS·H�
HVVD� IµUPD� GH� *RYHUQR�� H[LVWH� XP� HOHPHQWR�
GHVSRWLFR"� 'H� GXDV� XPD�� RX� «� QHFHVVDULR�
UHFRQKHFLPHQWR� TXH� Q¥R� WHPRV� HVVH� V\VWHPD� OLYUH��
QHP�HVVD�&RQVWLWXL©¥R� W¥R� OLEHUDO��RX�DOL£V�RV�DFWRV�
GR�3RGHU�0RGHUDGRU�GHYHP�VHU� UHIHUHQGDGRV�H� LVWR�
«�LQHJDYHO��

2� 65�� %25*(6�� ದ� /HYDQWR�PH� SDUD�
UHVSRQGHU�DR�QREUH�6HQDGRU�TXH�VXSS·H�R�*RYHUQR�
5HSUHVHQWDWLYR� XPD� ILF©¥R� SROLWLFD�� (X� Q¥R�
FRPSUHKHQGR�FRPR�HVWH�*RYHUQR�VHMD�XPD�ILF©¥R�H�
R� FKHIH� LPSHFFDYHO�� R� *RYHUQR� 5HSUHVHQWDWLYR� «�
SDUD�PLP�XPD�UHDOLGDGH��SRUTXH�RV�HOHPHQWRV�TXH�R�
FRPS·HP�V¥R�WRGRV�UHDHV�H�H[LVWHQWHV��H�QDGD�QHOOH�
«�ILQJLGR��D�LPSHFFDELOLGDGH�GR�FKHIH�«�TXH�VH�SRGH�
FKDPDU� ILF©¥R�� SRLV� XP� KRPHP� GH� FDUQH� H� RVVR�
FRPR� HX� VRX� «� VXMHLWR� DRV� PHVPRV� SHFFDGRV� H�
IUDTXH]DV��R�TXH�HX�WHQKR�H�W¬P�WRGRV�RV�KRPHQV��(ಬ�
ILF©¥R� R� QµV� HVWDUPRV� DTXL� VHQWDGRV�� H[HUFHQGR�
DFWRV� GR� 3RGHU� /HJLVODWLYR�� DVVLP� FRPR� HVW¥R� RV�
GHSXWDGRV�QD�RXWUD�&DPDUD"�(ಬ� ILF©¥R�TXH�H[LVWH�R�
3RGHU�([HFXWLYR��TXH�HIIHFWLYDPHQWH�H[HUFH�RV�DFWRV�
TXH� OKH� V¥R� SURSULRV� SHORV�0LQLVWURV� GH�(VWDGR"�(ಬ�
ILF©¥R� TXH� RV� 0HPEURV� GR� 3RGHU� -XGLFLDULR� HVW¥R�
HQFDUUHJDGRV� GH� DGPLQLVWUDU� D� -XVWL©D� £V� SDUWHV� H�
TXH�FRP�HIIHLWR�DV�SDUWHV�D�HOOHV� UHFRUUHP"�6H� LVWR�
Q¥R�«�UHDOLGDGH��WDPEHP�R�Q¥R�«�VHU�DJRUD�GLD��SRLV�
W¥R�UHDO�PH�SDUHFH�XPD�FRXVD�FRPR�D�RXWUD��PDV�HX�
HVWRX� QR� PHVPR� HQJDQR� D� UHVSHLWR� GD� FRQFOXV¥R�
TXH� R� QREUH�6HQDGRU� WLUDYD� GH� VHXV� SULQFLSLRV�� H� D�
TXH�HVWH�RXWUR�QREUH�6HQDGRU�TXH�DFDED�GH�VHQWDU�
VH�� HX� WDPEHP� VXSSXQKD� TXH� HOOH� LQFOXLVVH� D�
QHFHVVLGDGH�GD�UHIHUHQGD��SRLV�TXH�GLVVH�TXH�WRGRV�
RV� DFWRV� GR� 3RGHU� 0RGHUDGRU�� QD� H[HFX©¥R��



([HFXWLYR"�1¥R��R�3RGHU�0RGHUDGRU�Q¥R�D�WHP��ORJR�
SDUD�VH�ID]HU�HIIHFWLYD�HVVD�WKHRULD�GR�LOOXVWUH�RUDGRU��
«�QHFHVVDULR�KDYHU�D�UHVSRQVDELOLGDGH��M£�VH�PRVWURX�
HYLGHQWHPHQWH�TXH�R�3RGHU�0RGHUDGRU�«�GHVSRWLFR��
GLVVH�VH� SRU� RXWUR� ODGR�� R� 3RGHU� 0RGHUDGRU� «�
UHSUHVHQWDGR� SHOR� &KHIH� GD� 1D©¥R�� TXH� «� R�
VXSUDVXPR�

SDVVDYDP� SHOD� UHIHUHQGD� GRV� 0LQLVWURV� GH� (VWDGR��
PDV�FRQFOXLR�YRWDQGR�FRQWUD�D�HPHQGD��QR�TXH�PH�
SDUHFH� IRL�FRQWUDGLFWRULR��2�TXH�VH�TXHU�QD�HPHQGD�
Q¥R� «� LVWR� PHVPR"� 3RLV� FRPR� FRQFHEH� R� QREUH�
6HQDGRU�TXH�RV�DFWRV�GR�3RGHU�0RGHUDGRU�SDVVHP�
SHOD�UHIHUHQGD�GRV�0LQLVWURV�SDUD�VHUHP�H[HTXLYHLV��
H�DR�PHVPR�WHPSR�Q¥R�TXHU�TXH�

�
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VHMDP� UHIHUHQGDGRV"� &RQIHVVR� TXH� Q¥R� HQWUR� HP�
WDHV�PHWDSK\VLFDV��

2� 65�� *20,'(�� ದ� 1D� YHUGDGH�� HVWHV�
SULQFLSLRV�V¥R�DOJXPD�FRXVD�PHWDSK\VLFRV�H�IµUD�GH�
PXLWDV�FRPSUHKHQV·HV��R�FHUWR�«�TXH�R�&RQVHOKR�GH�
(VWDGR�LOOXVWUD�R�HVSLULWR��H�R�0LQLVWHULR�D�YRQWDGH�GR�
0RQDUFKD�� H� TXH� HVWDV� DWWULEXL©·HV� Q¥R� VH� GHYHP�
FRQIXQGLU��DVVLP�FRPR�VH�Q¥R�FRQIXQGH�D�IDFXOGDGH�
GD� LQWHOOLJHQFLD� FRP� D� YRQWDGH�� H� TXHP� WLYHU�
FRPPHUFLR� FRP� R� PXQGR� PHWDSK\VLFR� PXLWR� EHP�
HQWHQGHU£�D�YHUGDGH�HWHUQD�GDV�PLQKDV�DVVHU©·HV��

5HSLWR�� D� &RQVWLWXL©¥R� PXLWR� VDELDPHQWH�
DVVLJQD� DV� DWWULEXL©·HV� HVVHQFLDHV� GR� 3RGHU�
0RGHUDGRU�� TXHUHU� HPHQGDO�DV� RX� DOWHUDO�DV�� «�� RX�
SRUTXH� VH� Q¥R� HQWHQGH�� RX� SRUTXH� VH� TXHU�
FHJDPHQWH�GHVWUXLO�D��

2� 65�� &$51(,52� '(� &$0326�� ದ� 6U��
3UHVLGHQWH�� TXDQGR� VH� WUDWRX� GHVWH� DUWLJR� GR�3RGHU�
0RGHUDGRU�QD�VHJXQGD�GLVFXVV¥R��HX�FRPR�6HQDGRU�
H�FRPR�0HPEUR�GD�$GPLQLVWUD©¥R��Q¥R�SDUD�H[SULPLU�
RV�VHQWLPHQWRV�GHVWD��PDV�RV�PHXV�SURSULRV���MXOJXHL�
GR� PHX� GHYHU� VXVWHQWDU� D� GLVWLQF©¥R� GR� 3RGHU�
0RGHUDGRU� GR� ([HFXWLYR� H� RSSRU�PH� £� SDVVDJHP�
GDV� DWWULEXL©·HV� GH� XP� SDUD� R� RXWUR� SRGHU�� SHOR�
PHQRV�TXDQWR�£V�GXDV�IDFXOGDGHV�GH�VDQFFLRQDU�DV�
OHLV� H� GLVVROYHU� D� &DPDUD� GRV� 'HSXWDGRV�� SRU«P��
FRPR� RV� PHXV� DUJXPHQWRV� Q¥R� DSSDUHFHUDP� QR�
'LDULR� GD� &DPDUD� FRP� D� SUHFLVD� H[DFWLG¥R�� WDOYH]�
SRU� Q¥R� KDYHUHP� VLGR� EHP� FRPSUHKHQGLGRV� SHOR�
7DFK\JUDSKR�� HX� SURFXUDUHL� DJRUD� LPSURYLVDO�RV� GH�
QRYR�� FRP�TXDOTXHU�RXWUD�REVHUYD©¥R�TXH�PDLV�PH�
RFFRUUD��

3ULPHLUDPHQWH� FRQFRUGR� FRP� R� LOOXVWUH�
6HQDGRU� TXH� WHP� MXOJDGR� DEVXUGR� WUDWDU�VH� GH�
UHIRUPD� UHODWLYD�D�HVWH�SRGHU�GXUDQWH�D�PHQRULGDGH�
GR�,PSHUDQWH��SHOR�TXH�KD�QLVWR�GH�LQGHFRURVR�H�Q¥R�
WDQWR� SHOD� RXWUD� UD]¥R� TXH� HOOH� DSRQWRX�� GH� TXH� WDO�
UHIRUPD�VHULD�XP�DFWR�DEVROXWDPHQWH�Y¥R��H�VXMHLWR�D�
DQQXOODU�VH�SHOD�UHVWLWXL©¥R�ಯLQ�LQWHJUXPರ��SRUTXH�QµV�

GH�FRPPR©·HV�H�FDODPLGDGHV�QDFLRQDHV��5HDOPHQWH�
«� LQGHFRURVR� DSURYHLWDU� XPD� VHPHOKDQWH� RFFDVL¥R�
SDUD� ID]HU�SDVVDU�D�DEROL©¥R�GH�XPD�SUHURJDWLYD�GD�
&RU¶D��TXH�ID]�XPD�SDUWH�HVVHQFLDO�GD�DFWXDO� IµUPD�
GH� *RYHUQR� H� «� OLJDGD� FRP� R�PDLV� EHP� HQWHQGLGR�
LQWHUHVVH�H�WUDQTXLOOLGDGH�GRV�SRYRV��

1D� YHUGDGH� HVWD� TXDGUXSOD� GLYLV¥R� GH�
3RGHUHV�� /HJLVODWLYR�� ([HFXWLYR�� -XGLFLDO� H�
0RGHUDGRU�� TXH� SHOD� YH]� SULPHLUD� DSSDUHFHU£� QD�
QRVVD� &RQVWLWXL©¥R�� GLVVH� HX�� TXH� HUD� UHVXOWDGR� GR�
SURJUHVVR� GD� 6FLHQFLD� 6RFLDO�� D� TXDO� HUD� XPD�
VFLHQFLD� WRGD� H[SHULPHQWDO� H� Q¥R� PHUDPHQWH�
WKHRULFD��HP�D�TXDO�VH�GHYHP�SURFHGHU�SHOR�H[DPH�
GRV� IDFWRV� SDUD� GDKL� VXELU� DRV� SULQFLSLRV� H� Q¥R�
FDPLQKDU� SRU� VLPSOHV� DEVWUDF©·HV� H� DUJXPHQWRV� ಯD�
SULRULರ�� ಯ$� SULRULರ� $ULVWRWHOHV� H� RXWURV� SKLORVRSKRV�
DQWLJRV��FRPR�DFDED�GH�GL]HU�XP�LOOXVWUH�6HQDGRU��M£�
KDYLDP�DQQXQFLDGR�TXH�D�PHOKRU�IµUPD�GH�*RYHUQR�
VHULD�DTXHOOD�TXH�VH�FRPSX]HVVH�GRV�HOHPHQWRV�GH�
WRGDV� DV� RXWUDV� IµUPDV� M£� FRQKHFLGDV�� PDV� HVWD�
SUHYLV¥R� GRV� SKLORVRSKRV� H� HVWD� HVSHFLH� GH�
LQVSLUD©¥R� LQVWLWXLWLYD� Vµ� YHLR� GH� FHUWR� PRGR� D�
DFUHGLWDU�VH� SHOD� H[LVWHQFLD� SUDWLFD� GD� &RQVWLWXL©¥R�
GD� ,QJODWHUUD�� (VWD� &RQVWLWXL©¥R�� TXH� DSH]DU� GH�
DOJXPDV� ODFXQDV� H� GHIHLWRV�� FRQW«P� DV� EDVHV�
HVVHQFLDHV� GD� YHQWXUD� VRFLDO�� H� TXH� SRU� LVVR� WHP�
PHUHFLGR�RV�HORJLRV�GRV�PDLRUHV�SXEOLFLVWDV��HQFHUUD�
HP�VL�WRGRV�DTXHOOHV�TXDWUR�SRGHUHV�TXH�R�JHQLR�GH�
%HQMDPLQ�&RQVWDQW��/DQJXLQDLV�H�RXWURV��GHSRLV�PDLV�
H[SOLFLWDPHQWH� GLVWLQJXLUDP� H� GHVHQYROYHUDP� HP�
VXDV�REUDV�SXEOLFDV��

&RP� HIIHLWR�� EHP� TXH� DQWHV� GHVWHV� XOWLPRV�
SKLORVRSKRV�QLQJXHP�VH�OHPEUDVVH�VHQ¥R�GD�WULSOLFH�
GLYLV¥R�GH�3RGHU�/HJLVODWLYR��([HFXWLYR�H�-XGLFLDULR��
FRPWXGR� M£� R� 5HL� GH� ,QJODWHUUD�� VHP� VDKLU� GRV�
SULQFLSLRV�FRQVWLWXFLRQDHV�H[HUFLWDYD�FHUWRV�DFWRV�SRU�
VL� PHVPR�� H� VHP� GHSHQGHQFLD� GD� FRRSHUD©¥R� RX�
UHIHUHQGD�GH�0LQLVWURV��RV�TXDHV�HUDP�GHVWLQDGRV�D�
GLULJLU� D� DF©¥R� H� D� FRQVHUYDU� R� HTXLOLEULR� H� D�



VDEHPRV� TXH� HVVH� UHPHGLR� OHJDO� H� RUGLQDULR�� TXH�
FRPSHWH� DRV� RXWURV� PHQRUHV�� GLIILFLOPHQWH� VH�
DSSOLFDULD� D� UHVSHLWR� GH� TXDOTXHU� LQYDV¥R� GDV�
DWWULEXL©·HV�GD�&RU¶D�� TXH�XPD�YH]� IHLWD� IDFLOPHQWH�
VH�SHUSHWXD��Q¥R�KDYHQGR�WULEXQDO�SURSULR�SDUD�ID]HU�
HIIHFWLYD� D� UHLQWHJUD©¥R�� RX� TXDQGR� HVWD� KRXYHVVH�
GH� WHQWDU�VH� VHULD� VHPSUH� SRU� YLD� H[WUDRUGLQDULD� H�
DFRPSDQKDGD�

KDUPRQLD�GRV�RXWURV�3RGHUHV�3ROLWLFRV��HOOH�SRGLD�SRU�
H[HPSOR��SRU�VL�PHVPR��DEULU�H�HQFHUDU�DV�&DPDUDV�
GR� 3DUODPHQWR�� LQGLFDQGR� HP� VHXV� GLVFXUVRV� GR�
7KURQR� DV� EDVHV� GD� SROLWLFD� LQWHUQD� H� H[WHUQD�� TXH�
FRQYLQKD�VHJXLU�VH��SRGLD�HP�SHVVRD�VDQFFLRQDU�RX�
UHMHLWDU� RV� DFWRV� GR� 3DUODPHQWR� H� SRGLD� GD�PHVPD�
IµUPD�H�VHP�LQWHUPHGLR�GH�DOJXP�0LQLVWUR�GLVVROYHU�D

�
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&DPDUD�GRV�&RPPXQV�RX�5HSUHVHQWDQWHV�HOHFWLYRV�
GR� SRYR�� TXDQGR� D� VXD� H[LVWHQFLD� DPHD©DVVH� D�
WUDQTXLOOLGDGH� SXEOLFD�� DSUHVHQWDQGR�VH� SDUD� LVVR�
UHYHVWLGR�FRP�DV�LQVLJQLDV�GD�5HDOH]D��$�REVHUYD©¥R�
UHIOHFWLGD� GHVWHV� DFWRV� GH�SUHURJDWLYD�� TXH�QDTXHOOD�
0RQDUFKLD�VH�H[HUFHP�SHOD�PHVPD�SHVVRD�GR�5HL�H�
HP� EHQHILFLR� GDV� OLEHUGDGHV� SROLWLFDV�� VXJJHULUDP� D�
LG«D�GH�XP�SRGHU�TXH� LQWLWXODUDP�ದ�0RGHUDGRU�ದ�RX�
GLUHFWRU�GRV�RXWURV�H�UHVLGHQWH�QD�PHVPD�SHVVRD�GR�
0RQDUFKD�SDUD�GLVWLQF©¥R�GR�RXWUR�SRGHU�FKDPDGR�ದ�
([HFXWLYR� ದ�� R� TXDO� GHYH� VHU� H[HUFLWDGR� SHORV�
0LQLVWURV�� H� FRP�D� VXD� UHIHUHQGD� SDUD� ILUPDU� D� VXD�
UHVSRQVDELOLGDGH�� &RQKHFHQGR�VH� TXH� D� 0RQDUFKLD�
&RQVWLWXFLRQDO��SDUD�TXH�KDMD�XPD�OLEHUGDGH�UHJXODU��
VHJXQGR�GL]�/DQJXLQDLV�ದ�«�SUHFLVR�XPD�DXWRULGDGH�
GLUHFWRULDO�� PRGHUDGRUD� QHXWUD� HP� FHUWRV� FDVRV��
DEVROXWD�HP�FHUWRV�UHVSHLWRV�H� LUUHVSRQVDYHO�HPILP��
TXH� SUHYLQD� RX� WHUPLQH� SURPSWDPHQWH� WRGD� D� OXWD�
TXH�SRQKD�R�HVWDGR�HP�SHULJR� LPPHGLDWR��'DTXL�VH�
FRQFOXLR� PXLWR� EHP� TXH� HVWH� 3RGHU� HUD�
HVVHQFLDOPHQWH� GLVWLQFWR� GDTXHOOH� TXH� VH�HQFDUUHJD�
GD�H[HFX©¥R�UHJXODU�GDV�OHLV�H�TXH�SRGH�H�GHYH�VHU�
FRQILDGR� DRV� 0LQLVWURV� UHVSRQVDYHLV�� VH� SDUD�
GLVVROYHU�VH�D�&DPDUD�GRV�'HSXWDGRV��TXDQGR�HVWD�
VH� WRUQH� IDFFLRVD�� DPHDFH� VXEYHUWHU� D� RUGHP�
SXEOLFD�� I¶U� QHFHVVDULR� PHQGLJDU� D� DVVLJQDWXUD� H�
UHIHUHQGD� GRV� 0LQLVWURV�� SRGH� VHU� TXH� HVWHV�� TXH�
PXLWR� GHSHQGHP� GDTXHOOD� &DPDUD�� TXH� RV� SRGH�
YH[DU� FRP� DFFXVD©·HV�� VH� UHFXVHP� D� DVVLJQDU� R�
'HFUHWR� H� TXH� HQWUHWDQWR� VH� SHUFD� R� PRPHQWR�
SURSULR�SDUD�D�GLVVROX©¥R�H�DSSDUH©D�D�UHYROX©¥R�H�D�
DQDUFKLD�FRP�WRGRV�RV�VHXV�KRUURUHV��4XH�0LQLVWUR��
SHUJXQWR� HX�� TXHUHULD� DVVLJQDU� XP� 'HFUHWR� SDUD�
GLVVROYHU�VH� D� &RQYHQ©¥R� 1DFLRQDO� GH� )UDQ©D"� 6H�
KRXYHVVH�O£�DOJXPD�JUDQGH�DXWRULGDGH��DVVLP�FRPR�
R�5HL�GD�,QJODWHUUD��TXH�SRU�VL�SXGHVVH�SDFLILFDPHQWH�
GLVVROYHO�D� HP� WHPSR� RSSRUWXQR�� D� &RQYHQ©¥R�
1DFLRQDO�Q¥R�WHULD�FKHJDGR�DR�DXJH�D�TXH�FKHJRX�H�
Q¥R�WHULD�FREHUWR�D�)UDQ©D�GH�OXWR�H�GH�SUDQWR�H�Q¥R�

TXH� KRXYHVVH� VHPSUH� XP� LQWHUPHGLR� SDUD� TXH� R�
&KHIH�GD�1D©¥R�Q¥R�HVWLYHVVH�QXQFD�HP��LPPHGLDWR�
FRQWDFWR��SRU�RXWUDV�SDODYUDV��TXH�GH�WRGRV�RV�DFWRV�
GR� 6REHUDQR� �SRU� VHU� LQYLRODYHO��� GHYLD� KDYHU� XP�
0LQLVWUR�UHVSRQVDYHO��DYDQ©RX�XPD�SURSRVL©¥R�TXH�«�
GHVPHQWLGD� SHOD� KLVWRULD� GD� 1D©¥R� ,QJOH]D�� FXMD�
&RQVWLWXL©¥R� H� FRVWXPHV� WHQGR� IRUPDGR� XP� SRYR�
JUDQGH�� OLYUH�� SRGHURVR� H� FKHLR� GH� GLJQLGDGH��
MXVWDPHQWH�WHP�VHUYLGR�GH�H[HPSOR�H�GH�DUHVWR�DRV�
QRYRV� UHIRUPDGRUHV� H� SXEOLFLVWDV� PRGHUQRV�� SDUD�
IXQGDUHP� DV� VXDV� WKHRULDV� GH� SHUIHLWD� RUJDQL]D©¥R�
VRFLDO�DR�PHQRV�QD�SDUWH�HVVHQFLDO�H�FRP�SHTXHQDV�
PRGLILFD©·HV� D� FHUWRV� UHVSHLWRV�� (VVH� SULQFLSLR�
SURFHGH� PDLV� D� UHVSHLWR� GRV� DFWRV� UHJXODUHV�� GD�
H[HFX©¥R�GDV�OHLV�TXH�V¥R�H[HUFLGDV�SHORV�0LQLVWURV�
H� SHORV� TXDHV� RV� 0LQLVWURV� UHVSRQGHP�� H� Q¥R�
QDTXHOOHV�RXWURV��TXH�HP�,QJODWHUUD�R�PHVPR�5HL�SRU�
VL� Vµ� H� HP� SHVVRD� PXLWDV� YH]HV� H[HUFLWD�� H� TXH� D�
QRVVD� &RQVWLWXL©¥R� GLVVH� TXH� «� GHOHJDGR�
SULYDWLYDPHQWH� DR� ,PSHUDGRU�� SDUD� TXH�
LQFHVVDQWHPHQWH� YHOH� VREUH� D� PDQXWHQ©¥R� GD�
LQGHSHQGHQFLD� H� HTXLOLEULR� H� KDUPRQLD� GRV� PDLV�
3RGHUHV��(X�Q¥R�DIILUPR�TXH��ULJRURVDPHQWH�IDOODQGR��
HVWH� 3RGHU� GHYH� FRPSUHKHQGHU� WRGRV� HVVHV� DFWRV��
TXH� VH� GL]HP� VHU� GR� 3RGHU� 0RGHUDGRU�� SRUTXH�
DOJXQV�KD�DKL�WDOYH]�TXH�SRGHULDP�SDVVDU�SDUD�DFWRV�
GR� 3RGHU� ([HFXWLYR�� VXMHLWRV� D� UHIHUHQGD� GRV�
0LQLVWURV�� SRLV� TXH� HOOHV� Q¥R� V¥R� GH� XPD� QDWXUH]D�
W¥R�XUJHQWH�FRPR�DTXHOOHV�TXH�WHQKR�DSRQWDGR��QHP�
V¥R� W¥R� LPPHGLDWDPHQWH� H[HUFLGRV� SDUD� SUHYHQLU�
XPD� FDWDVWURSKH� LPPLQHQWH�� R� TXH� VXVWHQWR� «� D�
QHFHVVLGDGH� GH� XP�3RGHU�6XSHULRU� QR�(VWDGR�� TXH�
SRVVD�� VHP� GHSHQGHQFLD� GH� UHIHUHQGDV�� H[HUFHU�
DTXHOOHV�DFWRV� TXH�VH� MXOJDUHP� LQGLVSHQVDYHLV�SDUD�
HYLWDU�DV�JUDQGHV�FULVHV�H�WRUPHQWRV�GR�(VWDGR��

0DV�WHP�VH�GLWR�TXH�QHVVHV�PHVPRV�DFWRV�GR�
3RGHU� 0RGHUDGRU� RV� QRVVRV� 0LQLVWURV� W¬P� VHPSUH�
DVVLJQDGR� H� TXH� ORJR� Q¥R� KD� LQFRQYHQLHQWH� TXH�
VHMDP� REULJDGRV� D� DVVLJQDU�� SDUHFH�PH� TXH� R�



HQVRSDYD� R� VHX� VROR� FRP� R� VDQJXH� GDV�
LQQXPHUDYHLV� YLFWLPDV� TXH� VDFULILFRX�� ILFDQGR� HVWHV�
KRUURUHV� FRQVLJQDGRV� QD� KLVWRULD�� SDUD� R� SDUWLGR�
UHWURJUDGR� ID]HU�GHVFRU©RDU�RV� OLEHUDHV�GH� WRGDV�DV�
LGDGHV� GH� TXDOTXHU� WHQWDWLYD� DLQGD� GDV� PDLV�
VDXGDYHLV�UHIRUPDV��

4XDQGR� XP�QREUH�6HQDGRU� SRUWDQWR� DYDQ©RX�
TXH�HUD�GD�HVVHQFLD�GRV�*RYHUQR�&RQVWLWXFLRQDHV�

DUJXPHQWR� Q¥R� FRQFOXH�� 6H� HOOHV� W¬P� VHPSUH�
DVVLJQDGR� «� SRUTXH� W¬P� TXHULGR�� PDV� £� YLVWD� GRV�
DUWLJRV�GD�&RQVWLWXL©¥R��TXH�GHOHJDP�DTXHOOHV�DFWRV�
SULYDWLYDPHQWH� DR� &KHIH� GD� 1D©¥R�� H� Q¥R� SDUD�
VHUHP� H[HUFLGRV� SHORV�0LQLVWURV� �FRPR� DOL£V� VH� GL]�
QR� 3RGHU� ([HFXWLYR��� H� GR� DUWLJR� TXH� GL]� ದ� TXH�
QLQJXHP�SRGH�VHU�REULJDGR�D�ID]HU�R�TXH�D�OHL�

�
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Q¥R� RUGHQD� ದ� «� FODUR� TXH� Q¥R� SRGHU¥R� VHU�
FRPSHOOLGRV� D� DVVLJQDU� SDUD� ILFDUHP� VXMHLWRV� D�
DOJXPD� UHVSRQVDELOLGDGH�� D� VXD� DVVLJQDWXUD� HP�
DFWRV� TXH� MD� VH� GHYHP� MXOJDU� SHUIHLWRV�� XPD� YH]�
H[HUFLGRV�SRU�DTXHOOHV�D�TXHP�D�&RQVWLWXL©¥R�GHOHJD�
R�3RGHU�GH�RV�RSHUDU��Q¥R�VH�GHYH�FRQVLGHUDU�VHQ¥R�
FRPR�XP�PHUR�IRUPXODULR��GHVWLQDGR�TXDQGR�PXLWR�D�
DXWKHQWLFDU�D�LGHQWLGDGH�GH�WDHV�DFWRV��2UD�SHUJXQWR�
HX�� SHUVXDGLU�VH�KD� DOJXHP� TXH� XP� 0LQLVWUR� TXH�
DVVLJQD� XPD� OHL� TXH� SDVVRX� SHODV� &DPDUDV� H� IRL�
VDQFFLRQDGD�� ILFD� VXMHLWR� SRU� HVVD� DVVLJQDWXUD� D�
DOJXPD� UHVSRQVDELOLGDGH"� 'H� FHUWR� TXH� Q¥R�� VH� D�
DVVLJQDWXUD� R� GHYHVVH� HP� WDO� FDVR� VXMHLWDU� D�
UHVSRQVDELOLGDGH��WDPEHP�DV�RXWUDV�DVVLJQDWXUDV�GH�
RIILFLDHV�VXEDOWHUQRV��TXH�QHOODV�RFFRUUHP��GHYHULDP�
LJXDOPHQWH� ILFDU� VXMHLWDV�D� HVVD� UHVSRQVDELOLGDGH�� R�
TXH� «� VHP� GXYLGD� XP� PDQLIHVWR� DEVXUGR�� SRUTXH�
ILFDULD� R� 3RGHU� /HJLVODWLYR� GHSHQGHQWH� GH� WRGRV�
HVVHV�DVVLJQDGRUHV��TXH�TXL]HVVHP�RX�Q¥R�GDU�IRU©D�
DRV�DFWRV��

7RGRV�VDEHP�TXH�DVVLP�FRPR�GD� UHXQL¥R�GH�
WRGRV� RV� 3RGHUHV� 3ROLWLFRV� HP� XPD� VR� SHVVRD�� RX��
DLQGD�FODVVH��UHVXOWDULD�R�GHVSRWLVPR��DVVLP�GH�XPD�
FRQYHQLHQWH�GLVWULEXL©¥R�GRV�PHVPRV�SRGHUHV�H�TXH�
GHYH�UHVXOWDU�R�VHX�HTXLOLEULR�H�EDODQ©R�H�FRP�LVVR�D�
H[LVWHQFLD� GD� /LEHUGDGH� 3ROLWLFD�� 1¥R� EDVWD� R�
SRPSRVR�QRPH�GH�ದ�3RYR�OLYUH�ದ�RX�GH�5HSXEOLFD�ದ�
RX� 0RQDUFKLD� &RQVWLWXFLRQDO�� ದ� HWF��� SDUD� TXH� RV�
&LGDG¥RV� JR]HP� GD� PDLRU� OLEHUGDGH� SRVVLYHO�� XPD�
YH]� TXH� RV� 3RGHUHV� 3ROLWLFRV� DKL� VH� DFKHP�
HQJOREDGRV�� GHSHQGHQWHV� RX� PDO� GLYLGLGRV� H� Q¥R�
HTXLOLEUDGRV��D� OLEHUGDGH� IXJLU£�HVSDYRULGD��SRU�HVWH�
GHIHLWR� PXLWDV� GDV� 5HSXEOLFDV� DQWLJDV� H� D� PHVPD�
9HQH]D�QRV�WHPSRV�PRGHUQRV��DSH]DU�GR�DSDUDWR�GR�
VHX�JUDQGH�&RQVHOKR�RX�3RGHU�/HJLVODWLYR�ದ�3UHJDGL�
H�4XDUDQWLDV��([HFXWLYR�H�-XGLFLDULR��SRU�VHUHP�WRGRV�
WLUDGRV�GD�FODVVH�GRV�QREUHV��HUDP�PHQRV� OLYUHV�GH�
TXH�PXLWDV�0RQDUFKLDV�PHVPR�DEVROXWDV�GD�(XURSD�
PRGHUQD�� TXDQWR� PDLV� GH� TXH� D� ,QJODWHUUD�� 7HPRV�

0RGHUDGRU�� H� WRGDYLD� JR]DP� WRGRV� GH�PXLWR� SRXFD�
OLEHUGDGH�� SRU� IDOWD� WDOYH]� GH� XPD� ERD� GLYLV¥R� GRV�
VHXV� 3RGHUHV� 3ROLWLFRV�� 3RU� IDOWD� GHVVH� 3RGHU�
0RGHUDGRU� TXH� H[HU©D� XPD� DF©¥R� GLFWDWRULDO� H�
GLVFULSFLRQDULD� FRQVWDQWH� H� SDFLHQWH�� PDV� Vµ�
QDTXHOOHV� PXLWR� SRXFRV� FDVRV� TXH� VH� QRWDP� QD�
,QJODWHUUD� H� QµV� WHPRV� DSRQWDGR�� FRP� R� ILP� GH�
SUHYHQLU� RV� FKRTXHV� H� FRPPR©·HV� JUDQGHV��
DFRQWHFH�TXH�WRGDV�DV�5HSXEOLFDV�DQWLJDV�HVWLYHUDP�
PXLWDV� YH]HV� H� DV� QRVVDV� GHVJUD©DGDV� YL]LQKDV�
HVWHMDP� DJRUD� HQWUHJXHV� FRP� SRXFDV� H[FHS©·HV� D�
XPD� SHUHQQH� 'LFWDGXUD�� VHP� DOJXP� UD]RDGR� OLPLWH�
SRVWR�DRV�REMHFWRV�GH�VHXV�DFWRV�GLVFULFLRQDULRV��

(ಬ� SRU� HVWHV� SULQFLSLRV� TXH�� WHQGR� D� QRVVD�
&RQVWLWXL©¥R� IHLWR� XPD� GLYLVDR� GH� 3RGHUHV� 3ROLWLFRV�
UD]RDGD�H�FRQIRUPH�DV� OX]HV�GR�VHFXOR�H�SURJUHVVR�
GD� 6FLHQFLD� 6RFLDO�� IXQGDGD� QD� REVHUYD©¥R� H�
H[SHULHQFLD� GR� TXH� UHDOPHQWH� VH� SDVVD� HP� D�
0RQDUFKLD� ,QJOH]D�� TXH� SRU� LVVR� WDQWR� SURVSHUD� H�
EULOKD� HQWUH� DV� 1D©·HV� /LYUHV�� HX� MXOJR� WHPHULGDGH�
TXHUHU�VH�SRU� WKHRULDV� UHILQDGDV�H� WLUDGDV�GH�RXWUDV�
IRUPDV� GH� *RYHUQR� H� SRUWDQWR� LQDSSOLFDYHLV� D� QµV��
UHIRUPDU�QHVWD�SDUWH�D�&RQVWLWXL©¥R��GHVWUXLQGR�HVWD�
GLYLV¥R�TXH�M£�WHP�PHUHFLGR�D�DSSURYD©¥R�GH�VDELRV�
SXEOLFLVWDV�� RX� R� TXH� WDQWR� YDOH� VXMHLWDU� DV�
DWWULEXL©·HV� HVWULFWDPHQWH� SURSULDV� GHVVH� 3RGHU� D�
XPD� QHFHVVDULD� GHSHQGHQFLD� H� UHIHUHQGD� GH�
0LQLVWURV� TXH� VH� FRQVWLWXLUDP�� �FRPR� M£� PXLWR� EHP�
QRWRX� XP� QRVVR� PXLWR� HUXGLWR� FROOHJD��� HP�
YHUGDGHLURV�ROLJDUFKDV��FDSD]HV�GH�D�REVWDU�SRU�VXDV�
LUUHVROX©·HV� H� FDSULFKRV�� £V� PDLV� RSSRUWXQDV� H�
DSURSULDGDV� SURYLGHQFLDV� HP� FDVRV� GH� WRUPHQWD�
SROLWLFD��

2� TXH� PXLWR� PH� WHP� PDUDYLOKDGR� QHVWD�
GLVFXVV¥R�«�TXH�VXVWHQWH�D�QHFHVVLGDGH�GD�UHIRUPD�
QHVWHV� DFWRV� DTXHOOH� PHVPR� FROODERUDGRU� GD�
&RQVWLWXL©¥R��TXH�DOL£V�VH�RSS·H�£�DEROL©¥R�GR�3RGHU�
0RGHUDGRU��TXDQGR�«�D�WRGDV�DV�OX]HV�HYLGHQWH�TXH�
D� VHU� HVWH� SRGHU� GHSHQGHQWH� GH� WDO� DVVLJQDWXUD��



WDPEHP� R� H[HPSOR� QRV� (VWDGRV� 5HSXEOLFDQRV�
+LVSDQR�$PHULFDQRV� ದ� TXH� QRV� FHUFDP�� HP� FXMDV�
&RQVWLWXL©·HV� HVFULSWDV�� RX� Q¥R� HVFULSWDV�� Q¥R� VH�
WUDWD�GR�3RGHU�

HQW¥R� VH� FRQYHUWH� SHUIHLWDPHQWH� H� VH� HQJORED� QR�
([HFXWLYR��H�D�GLVWLQF©¥R��TXH�HOOH�HP�WDO�FDVR�DLQGD�
TXHUHULD�VXVWHQWDU�� ILFDULD� UHGX]LGD�DR�PHUR�HQWH�GH�
UD]¥R�H�VXEWLO�DEVWUDF©¥R�PHWDSK\VLFD�TXH�

�
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Q¥R� YDOHULD� D� SHQD� GH� VHU� FRQVHUYDGR�� PDV�
FRKHUHQWHV�V¥R�RV�RXWURV�LOOXVWUHV�6HQDGRUHV�TXH�PH�
FRPEDWHP��SRUTXH�DR�PHQRV�H[SOLFDP�VH�H�TXHUHP�
DFDEDU�FRP�HVWH�SRGHU��

$FFUHVFH�D� WXGR�TXH�DFDER�GH�H[SHQGHU��TXH�
DLQGD� TXDQGR�� FRPR� GLVVH�� VH� SXGHVVH� DUJXPHQWDU�
TXH� DR� PHQRV� DOJXQV� GRV� DFWRV� HQXPHUDGRV� QR�
FDSLWXOR� GR�3RGHU�0RGHUDGRU� VH� SRGLDP� RX� GHYLDP�
VHSDUDU�H�VHUHP�FRQVLGHUDGRV�FRPR�DFWRV�GR�3RGHU�
([HFXWLYR��Q¥R�YDOLD�D�SHQD�WUDWDU�VH�GH�WDO� UHIRUPD��
SRUTXH�D�GXYLGD�SULQFLSDO��VHJXQGR�HX�WHQKR�FROKLGR�
GD� GLVFXVV¥R�� YHUVD� DFHUFD� GD� SUHURJDWLYD� GH�
GLVVROYHU� D� &DPDUD� HOHFWLYD�� H� HVVD�� HP� ULJRU� GH�
SULQFLSLRV��Q¥R�GHYH�QXQFD�SDVVDU�SDUD�R�([HFXWLYR��
H�D�UHVSHLWR�GHOOD�Q¥R�KD�DJRUD�QHFHVVLGDGH�DOJXPD�
GH� WUDWDU�VH�� SRUTXH� WHPRV� WRGR� R� WHPSR� GD�
5HJHQFLD�� TXH� «� SULYDGD� GHVVD� SUHURJDWLYD�� SDUD�
ID]HUPRV�D�H[SHULHQFLD�H�FRQILUPDUPR�QRV�FDGD�YH]�
PDLV�QD�YHUGDGH�GRV�SULQFLSLRV�H[SRVWRV��

&RQFOXR�ILQDOPHQWH�SURWHVWDQGR��FRPR�M£�IL]�QD�
VHJXQGD� GLVFXVV¥R�� TXH� HX� Q¥R� VXVWHQWR� HVWD�
RSLQL¥R� VHQ¥R� SRU�PH� SDUHFHU� TXH� HVWD� SUHURJDWLYD�
GD� &RU¶D�� ORQJH� GH� OHVDU� DV� OLEHUGDGHV� SXEOLFDV�� «�
GHOODV� XPD� GDV� PDLV� IRUWHV� JDUDQWLDV�� QHP� HX� PH�
HQYHUJRQKDUHL� QXQFD� GH� KDYHU� VHJXLGR� QHVWD� SDUWH�
RV�FHOHEUDGRV�SXEOLFLVWDV�TXH�WHQKR�LQGLFDGR��XP�GRV�
TXDHV�PHUHFHX�D�KRQUD�GH�VHU�SURSRVWR�SDUD�HQWUDU�
QR� 3DQWKHRQ�� DLQGD� DQWHV� GR� WHPSR� PDUFDGR� SDUD�
WRGRV�RV�RXWURV�GHVWLQDGRV�D�UHFHEHU�DTXHOOD�HVSHFLH�
GH�DSRWKHRVH��

2� 65�� 9(5*8(,52�� ದ� 6DELDPHQWH� IRL�
GHIHQGLGD�D�GRXWULQD��PDV�SRU�PHOKRUHV�SDODYUDV�TXH�
DSSDUHFHVVHP�QR�DUJXPHQWR�GR�QREUH�6HQDGRU��Q¥R�
PH� SRGHP� GH� PDQHLUD� QHQKXPD� FRQYHQFHU� GD�
QHFHVVLGDGH� GD� HPHQGD�� R� VHX� LQWHUHVVH� WHP� VLGR�
GHPRQVWUDGR��DUJXPHQWRV�VH�SURGX]LUDP�IRUWLVVLPRV��
TXL]�VH� WDPEHP� VXVWHQWDU� D� LPSHFFDELOLGDGH� GR�
6HQDGR� QR� VHX� SURSULR� MXL]R�� PDV� D� VHJXLU�VH� HVWH�
SULQFLSLR��HQW¥R�WRGR�PXQGR�VHU£�LPSHFFDYHO��'LVVH�

TXHU�TXH�VXEVLVWD�HVVD�DWWULEXL©¥R�QR�0RQDUFKD��PDV�
TXHU� TXH�VXEVLVWD� FRP� UHVSRQVDELOLGDGH�SDUD�HYLWDU�
DEXVRV��SRU� LVVR�DSSOLFD©¥R�QHQKXPD�SRGHP� WHU�RV�
H[HPSORV� GD� &RQYHQ©¥R� 1DFLRQDO� GH� )UDQ©D�� LVVR�
VHULD� PXLWR� XWLO� H� QHFHVVDULR� VH� H[LVWLVVH� QHOOD� XP�
SRGHU� DEVROXWR�� SRUTXH� VH� HOOH� H[LVWLVVH� QD�
&RQYHQ©¥R� 1DFLRQDO�� HOOD� Q¥R� REHGHFHULD�� H� VH� VH�
GHVVH� QD� &DPDUD� GRV� 'HSXWDGRV� XP� WDO� SRGHU��
GLIILFLO�VHULD�TXHUHP�UHIHUHQGDVVH�R�GHFUHWR��H�HQW¥R�
HX�GLJR�TXH�VHULD�LVVR�PXLWR�P£R��SRUTXH�VH�WRUQDYD�
QHFHVVDULD�HVWD�SURYLGHQFLD��SRLV�TXH�QHVWH�FDVR�VH�
GHYLD� KDYHU� UHVSRQVDELOLGDGH� SHOD� GLVVROX©¥R��
YHMDPRV� D� UHVSRQVDELOLGDGH� TXH� W¬P� RV� 0LQLVWURV��
HOOHV�Q¥R�V¥R�Vµ� UHVSRQVDYHLV�SHOR�PDO�TXH� ID]HP��
V¥R�WDPEHP�SHOR�EHP�TXH�GHL[DP�GH�ID]HU��H�DVVLP��
VH� VH� GHVVH� XPD� UHYROX©¥R� QD� &DPDUD� GRV�
'HSXWDGRV�� H� TXH� R�0LQLVWUR� D� GHYHVVH� GLVVROYHU� H�
Q¥R� R� IL]HVVH�� HOOH� HUD� UHVSRQVDYHO�� SRU� LVVR� TXH�
GHYLD� HYLWDU� R�PDO� H� SRUTXH� GHL[RX� GH� ID]HU� R� EHP�
TXH�HUD�QHFHVVDULR��ORJR�«�HYLGHQWH�TXH�R�DUJXPHQWR�
«� FRQWUDSURGXFHQWH� H� TXH� ILFD� PDLV� VHJXUD� D�
OLEHUGDGH� GR� H[HUFLFLR� GRV� SRGHUHV� TXDQGR� VH� G£�
UHVSRQVDELOLGDGH��6HQKRUHV��HPTXDQWR�VH�DGPLWWLU�D�
LPSHFFDELOLGDGH� QR� 0RQDUFKD�� KD� GH� VH� DGPLWWLU�
UHVSRQVDELOLGDGHV� SHOD� SUDWLFD� GRV� DFWRV� GR� 3RGHU�
0RGHUDGRU��PDV�WHP�D�VXD�LQWHOOLJHQFLD�QR�&RQVHOKR�
GH�(VWDGR��GLVVH�VH��2�0RQDUFKD�Q¥R�WHP�REULJD©¥R�
GH�VHJXLU�RV�SDUHFHUHV�GR�&RQVHOKR�GH�(VWDGR��HOOH�
SRGH� VHU� DFRQVHOKDGR� H� REUDU� SHVVLPDPHQWH� H� SRU�
LVVR� QHFHVVDULR� «� D� UHVSRQVDELOLGDGH�� QµV� WHPRV�
HQWUH�QµV�D�H[SHULHQFLD�GLVWR��DSSHOOHPRV�SDUD�HOOD��H�
GHVQHFHVVDULR� «� PHQGLJDU� H[HPSORV� HP� SDL]HV�
HVWUDQKRV��D�QRVVD�&RQVWLWXL©¥R�G£�DXWRULGDGH��PDV�
Q¥R�REULJD�D�UHIHUHQGDUHP�VH�RV�DFWRV�GR�&RQVHOKR�
GH�(VWDGR�SHORV�0LQLVWURV��HOOHV�R�W¬P�GDGR�GH�IDFWR��
SDUD�H[SHULHQFLD��SRU«P��Vµ�EDVWD�R�IDFWR��H�R�IDFWR�«�
TXH� WRGRV� RV� DFWRV� GR� 3RGHU� 0RGHUDGRU� W¬P� VLGR�
UHIHUHQGDGRV��H�TXDO�«�R�PDO�TXH�WHP�GDKL�UHVXOWDGR"�
1HQKXP�� VXSSRVWR� LVWR�� SRLV�� SDUD� TXH� SURFXUDU�



VH�D�6FLHQFLD�3ROLWLFD�Q¥R�«�VFLHQFLD�HVSHFXODWLYD��«�
SUDWLFD��UHFRUUH�VH�£�+LVWRULD�GDV�0RQDUFKLDV��YHU�VH�
KD� TXDQWDV�0RQDUFKLDV� W¬P� VLGR� GHVWUXLGDV� DSH]DU�
GHVWH� LQWHUHVVH�TXH� VH�GL]� GD� IHOLFLGDGH�GRV�SRYRV��
VH� VH� VXSS·H� TXH� DV� UD]·HV� SRU� TXH� VH� LQVWD� QD�
UHIRUPD�«�SHOR�ODGR�GH�SRGHU�GLVVROYHU�D�&DPDUD�GRV�
'HSXWDGRV��HVW£�HQJDQDGR�R�QREUH�6HQDGRU��Q¥R�VH�
WUDWD�GH�SRGHU�GLVVROYHU�D�&DPDUD��D�HPHQGD�

H[HPSORV�HVWUDQKRV�TXDQGR�VH�SRGH�FRQFOXLU�GR�TXH�
WHPRV� HQWUH� QµV"� $OJXQV� HVFULSWRUHV� W¬P� IHLWR� HVWD�
GLVWLQF©¥R� PHWDSK\VLFD�� PDV� Q¥R� VHL� GH� TXH� HOOD�
SRVVD� VHUYLU�� VHP� TXH� KDMD� TXHP� UHVSRQGD�� «� XPD�
WKHRULD� FRQWUDULD� DRV� SULQFLSLRV� GR� QRVVR� V\VWHPD��
TXH�VH�IXQGD�QD�UHVSRQVDELOLGDGH�GRV�0LQLVWURV�SDUD�
HVWDEHOHFHU�D�LPSHFFDELOLGDGH�GR�0RQDUFKD��

�
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R� PDLV� «� DGPLWWLU� XP� SRGHU� GHVSRWLFR�� H� SRGHU�
GHVSRWLFR� DEVROXWR� Q¥R� VH� SRGH� FRQFHGHU� HP�
LQVWLWXL©·HV�OLYUHV�FRPR�DV�QRVVDV��

2� 65�� &$51(,52� '(� &$0326�� ದ� 1¥R� VH�
UHVSRQGHX� DRV� PHXV� DUJXPHQWRV�� PRVWUHL� TXH� D�
GLVWLQF©¥R� GRV� GRXV� 3RGHUHV�� 0RGHUDGRU� H�
([HFXWLYR�� HUD� ILOKD� GH� VXD� HVVHQFLD� H� IUXFWR� GD�
DQDO\VH� H� REVHUYD©¥R� GRV� PRGHUQRV� SXEOLFLVWDV��
DOL£V� PXLWR� SDWULRWDV� H� DPDQWHV� GR� VHX� SDL]�� TXH�
WLQKDP� SURFHGLGR� FRPR� VH� Y¬� QDV� VFLHQFLDV�
H[SHULPHQWDHV��SHOR�H[DPH�GRV�IDFWRV�SDUD�VXELU�DRV�
SULQFLSLRV�� TXH� HVWH� 3RGHU� 0RGHUDGRU� H[LVWLD� KD�
PXLWR� WHPSR� HP� VHX� YLJRU� QD� ,QJODWHUUD�� RQGH� RV�
5HLV� SRU� VL� H� HP� SHVVRD� H[HUFHP� RV� DFWRV� GHVWH�
3RGHU� FRP� JUDQGH� EHQHILFLR� GD� 1D©¥R� H� GDV�
OLEHUGDGHV�SXEOLFDV��VHP�GHSHQGHQFLD�GH�0LQLVWUR�H�
VXDV� UHIHUHQGDV�� H� TXH� SRU� LVVR� HUD� LPSUXGHQWH�
TXHUHU�VH� DQQLTXLOODU� DTXHOOD� GLVWLQF©¥R� GRV� GRXV�
SRGHUHV��SDUD� UHGX]LU� WXGR�DR�([HFXWLYR��H�TXH� LVVR�
HUD� IUXVWUDU� R� SURJUHVVR� H� GHVFREHUWDV� M£� IHLWDV� QD�
6FLHQFLD�GR�*RYHUQR��HUD�ID]HU�XP�SDVVR�UHWURJUDGR��
TXDQGR� DOL£V� QµV� GHYLDPRV� SURFXUDU� DYDQ©DU� H�
FRQVWUXLU� R� HGLILFLR� VRFLDO� GD�PDQHLUD�PDLV� VROLGD� H�
SHUIHLWD��TXDQGR�QµV�HVWDYDPRV�HP�XPD�0RQDUFKLD��
H� GHVHMDPRV� FRQVHUYDO�D�� Q¥R� FRQYLQKD� SRUWDQWR� LU�
EXVFDU� H[HPSORV� D� RXWUDV� IµUPDV� GH�*RYHUQR�� TXH�
Q¥R� W¬P� DLQGD� R� FXQKR� GH� XPD� ORQJD� GXUD©¥R� H�
SHUPDQHQFLD�� FXPSULQGR� DQWHV� SURFXUDO�DV� HP� XPD�
0RQDUFKLD�TXH�KD�PXLWR�VH�FRQVHUYD�OLYUH��WUDQTXLOOD��
ULFD� H� SRGHURVD� £� VRPEUD� GHVWDV� IRUWHV� LQVWLWXL©·HV�
TXH�VH�TXHUHP�DQQLTXLODU��

0RVWUHL� ILQDOPHQWH� TXH�� DO«P� GH� LQGHFRURVR�
TXH� UHVXOWD� GH� VH� WHQWDU� D� UHIRUPD� QR� WHPSR� GD�
PHQRULGDGH�� D� UHIRUPD� DJRUD� «� DEVROXWDPHQWH�
GHVQHFHVVDULD� QHVWD� SDUWH�� SRUTXH� PRVWUDQGR� D�
GLVFXVV¥R�TXH�D�TXHVW¥R�YHUVD�SULQFLSDOPHQWH�VREUH�
D�SUHURJDWLYD�GH�GLVVROYHU�D�&DPDUD�GRV�'HSXWDGRV��
D�5HJHQFLD��GXUDQWH�D�PHQRULGDGH��Q¥R�JR]D�GHVVD�
DWWULEXL©¥R�� H� SRUWDQWR�� WHPSR� KD� SDUD� ID]HUPRV� D�

FRQWUD� D� TXDO� SRGHP� VHU� H[HUFLGRV� FRP� WRGD� D�
DUELWUDULHGDGH�� TXH� YHP� D� VHU� XPD� GLFWDGXUD�
SHUSHWXD� SDUD� HYLWDU� XPD� WHPSRUDULD� H� SDVVDJHLUD��
FRPR�H[LVWLD�QRV�DQWLJRV�SRYRV�OLYUHVರ��

(X� M£� GLVVH� TXH� GHIHQGLD� HVWD� RSLQL¥R�� SRU�
VXVWHQWDU� Q¥R� Vµ�D� SUHURJDWLYD� GD�&RU¶D�� FRPR�HUD�
GR� PHX� GHYHU� QD� TXDOLGDGH� GH� 0HPEUR� GD�
$GPLQLVWUD©¥R�� H� GHVWH� 6HQDGR�� PDV� SRU� HVWDU�
FRQYHQFLGR�TXH�HOOD� HUD� LQWLPDPHQWH� OLJDGD�FRP�RV�
LQWHUHVVHV� QDFLRQDHV�� RV� DFWRV� GHVWH� SRGHU� Q¥R� VH�
SRGHP�FRQVLGHUDU�DEVROXWDPHQWH�VHP�JDUDQWLD��HOOHV�
W¬P� WRGD� DTXHOOD� TXH� «� FRPSDWLYHO� FRP� D� VXD�
HVVHQFLD��

3DUD�VDOYDU�DV�1D©·HV�GDV�FULVHV�HUD�SUHFLVR�
TXH� DOJXPD� DXWRULGDGH� KRXYHVVH� TXH� H[HUFHVVH�
HVVHV� DFWRV� QR� PRPHQWR� SURSULR� H� RSSRUWXQR��
HVFDSDGR� R� TXDO� WDUGH� LULD� R� UHPHGLR�� &RPR� SRLV�
ID]HO�R� GHSHQGHQWH� GD� YRQWDGH� H� FDSULFKRV� GH� XP�
RXWUR�HPSUHJDGR�VXEDOWHUQR"�'HX�VH�SRUWDQWR��DR��|�
&KHIH� GD� 1D©¥R�� HP� TXHP� VH� Q¥R� GHYH� VXSSRU�
WDQWRV� PRWLYRV� GH� WHPRU�� GHSHQGHQFLD�� RX�
LQFRQVWDQFLD�� (ಬ� YHUGDGH� TXH� R� &KHIH� GD� 1D©¥R�
DOJXPD� YH]� SRGHU£� DEXVDU�� PDV� QDV� FRXVDV�
KXPDQDV�Q¥R�KD�HVVD�SHUIHL©¥R�TXH�DEVWUDFWDPHQWH�
VH� SRGH� FRQFHEHU� H� GHVHMDU�� &RPSDUHP�VH� RV�
LQFRQYHQLHQWHV� GH� GHL[DU� D� 1D©¥R� DEVROXWDPHQWH�
SULYDGD� GHVWH� UHPHGLR� H[WUDRUGLQDULR�� ID]HQGR� WDHV�
DFWRV� GHSHQGHQWHV� GD� YRQWDGH� GRV� 0LQLVWURV�� TXH�
UHFHDU¥R� FRPSURPHWWHU�VH� FRP� D� HYHQWXDOLGDGH� GH�
XP� RX� RXWUR� DEXVR�� FRQWUD� R� TXDO� Q¥R� GHL[DP� GH�
KDYHU�DV�JDUDQWLDV�TXH�KXPDQDPHQWH�V¥R�SRVVLYHLV��
H� YHU�VH�KD� SDUD� TXH� ODGR� SHQGH� D� EDODQ©D� GD�
SUXGHQFLD��

'LVVH� TXH� Q¥R� GHL[D� GH� KDYHU� JDUDQWLDV��
SRUTXH�R�6REHUDQR�DUULVFD�D�VXD�&RU¶D��R�JUDQGH�H�
LQGHSHQGHQWH�HVWDEHOHFLPHQWR�TXH�D�1D©¥R�OKH�G£�H�
D�VXD�'\QDVWLD��H�DO«P�GLVWR��«�REULJDGR�D�FRQVXOWDU�
HP�WDHV�DFWRV�RV�&RQVHOKHLURV�GH�(VWDGR��RV�TXDHV��
VH� GRORVDPHQWH� R� DFRQVHOKDUHP�� ILFDU¥R�



GHYLGD�H[SHULHQFLD��
&RQWUD� R� SHVR� JUDYLVVLPR� GH� WRGDV� HVWDV�

UD]·HV� Q¥R� YL� SURGX]LU� VHQ¥R� RV� DUJXPHQWRV� M£�
UHVSRQGLGRV�� LVWR� «�� DUJXPHQWRV� ಯD� SULRULರ�� ಯTXH� R�
,PSHUDQWH� Q¥R� SRGH� VHU� LQYLRODYHO� VHP� TXH� KDMD�
TXHP� VH� UHVSRQVDELOL]H� SRU� WRGRV� RV� VHXV� DFWRV��
QHP�VH�GHYH�S¶U�HP�FRQWDFWR� LPPHGLDWR��TXH�HVWHV�
DFWRV� GR� 3RGHU� 0RGHUDGRU� ILFDP� VHP� JDUDQWLD�
DOJXPD�SDUD�D�1D©¥R��

UHVSRQVDYHLV� SDUD� FRP� D� 1D©¥R�� HOOH� WUHPHU£�
SRUWDQWR� GH�DEXVDU�� UHFRUUHU£� D� HVVH�H[SHGLHQWH� Vµ�
QD� XOWLPD� H[WUHPLGDGH� H� OHPEUDU�VH�KD� GRV� SHULJRV�
TXH�YDL� FRUUHU�H�GDV� UHYROX©·HV�TXH�RUGLQDULDPHQWH�
VH� VHJXHP� GR� DEXVR� GH� VHPHOKDQWHV� DFWRV�� 3RU�
RXWUD�SDUWH��R�DFWR�GD�GLVVROX©¥R�TXH�«�HVWH�UHVSHLWR�
PDLV� LPSRUWDQWH�� «� XPD� HVSHFLH� GH� DSSHOOD©¥R� GD�
1D©¥R��RX�GRV�VHXV�5HSUHVHQWDQWHV�SDUD�D�PHVPD�
1D©¥R�H�D�H[SHULHQFLD�WHP�PRVWUDGR�FRPR�HP�FHUWDV�
FULVHV�HOOD�WHP�

�
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VLGR� VDOXWDU�� 0DV� GLVVH�VH� TXH� Q¥R� KD� GH� KDYHU�
GLIILFXOGDGH� DOJXPD� HP� DFKDU�VH� 0LQLVWURV� TXH�
DVVLJQHP�� TXH� SDUD� D� GLVVROX©¥R� GD� QRVVD�
&RQVWLWXLQWH� DSSDUHFHUDP�� Q¥R� XP�� PDV� GRXV�� TXH�
SDUD� LVVR� VH� RIIHUHFHUDP�� H� SRUWDQWR� TXH� «� ERP�
KDYHU�VHPSUH�TXHP�VH�UHVSRQVDELOL]H��HX�Q¥R�GXYLGR�
TXH� DVVLP� IRVVH�� SRU«P� HVVD� IDFLOLGDGH� H� JUDQGH�
DQLPR�DSSDUHFHX�DTXL�HQWUH�QµV��SRUTXH�HVWDYDPRV�
DLQGD� QD� LQIDQFLD� GHVWDV� LQVWLWXL©·HV�� QµV� KDYLDPRV�
DLQGD� KD� SRXFR� VDKLGR� GR� UHJLPHQ� FRORQLDO�� Q¥R�
HUDPRV�DLQGD�XP�SRYR�OLYUH��TXH�V\PSDWKL]DVVH�FRP�
DV� LQVWLWXL©·HV� TXH� IRUPDP� D� OLEHUGDGH�� 3DUD� XP�
SRYR� VHU� OLYUH� Q¥R� EDVWD� GL]HU� TXH� WHP� &DPDUD� H�
5HSUHVHQWDQWHV�� «� SUHFLVR� XP� ORQJR� KDELWR� GR�
H[HUFLFLR�GRV�VHXV�GLUHLWRV��«�PLVWHU�XPD�HGXFD©¥R�H�
FRVWXPHV� DSURSULDGRV� DR� JR]R� GD� OLEHUGDGH�� H� Vµ�
GHSRLV� GH� EHP� R� KDYHU� FRPSUHKHQGLGR� H�
H[SHULPHQWDGR�«�TXH�HOOH�VH�LGHQWLILFD�FRP�HOOD�H�VH�
GLVS·H� D� VXVWHQWDO�D� DLQGD� £� FXVWD� GRV� PDLRUHV�
SHULJRV��

3RU�RXWUD�SDUWH�TXDQGR�WHYH�OXJDU�D�GLVVROX©¥R�
GD� &RQVWLWXLQWH�� TXH� VHPSUH� SURGX]LR� D� LQVXUUHL©¥R�
GDV� 3URYLQFLDV� GR� 1RUWH� H� RXWUDV� FDODPLGDGHV�
SXEOLFDV�� RV� 0LQLVWURV� ]RPEDYDP� DLQGD� GDV�
DFFXVD©·HV� GDV� &DPDUDV�� TXH� Q¥R� WLQKDP� DLQGD�
YLVWR�WUDEDOKDU�UHJXODUPHQWH��Q¥R�WLQKDP�DLQGD�FRPR�
QµV�M£�YLPRV��YLU�D�HVWH�UHFLQWR�XP�0LQLVWUR�GHIHQGHU�
D�VXD�FRQGXFWD�H�SDVVDU�SHODV�HYHQWXDOLGDGHV�GH�XP�
3URFHVVR�FULPLQDO��'DTXL�HP�GLDQWH�HP�WDHV�FDVRV�D�
P¥R� OKHV�GHYH� WUHPHU�HP� WDHV�RFFDVL·HV�TXDQGR�D�
VXD�DVVLJQDWXUD�VH�KDMD�GH�H[LJLU��H[FXVDU�VH�KD�XP�
H�RXWUR��H�HVVD�JUDQGH�DSSHOOD©¥R�SDUD�R�&RUSR�GD�
1D©¥R� GHL[DU£� GH� WHU� OXJDU� XP� LQVWDQWH� FULWLFR� D�
PHVPD� 6DQF©¥R� GH� XPD� /HL� LPSRUWDQWH� SRGHU£�
SDGHFHU�� VH� D� IL]HUPRV� GHSHQGHQWH� FRPR� FRXVD�
HVVHQFLDO�GHVVD�DVVLJQDWXUD�GH�0LQLVWURV��HOOD�WHP�D�
PHVPD� JDUDQWLD� GRV� &RQVHOKHLURV� GH� (VWDGR� H� «�
TXDQWR� EDVWD�� (VWRX� SHUVXDGLGR� TXH� DJRUD� QD�
,QJODWHUUD�TXDQGR�VH�KRXYHU�GH�VDQFFLRQDU�R�JUDQGH�

6RPPHUV� SRU� OKH� KDYHU� SRVWR� R� 6HOOR�� (QWUH� QµV�
WDPEHP� VH� SµGH� ID]HU� R� PHVPR�� SRU«P� Q¥R� KD�
SUHFLV¥R� GH� ID]HU� DTXHOOHV� SRXFRV� DFWRV� GR� 3RGHU�
0RGHUDGRU�GHSHQGHQWHV�GH�DVVLJQDWXUD�GH�0LQLVWURV�

1XPD� SDODYUD� QµV� HVWDPRV� HP� XPD�
0RQDUFKLD��WHPRV�R�H[HPSOR�GHVWD�1D©¥R�TXH�WDQWR�
WHP�SURVSHUDGR�FRP�DV� LQVWLWXL©·HV�TXH�HQFHWDPRV��
VLJDPRO�D��(
�PHOKRU� GDU�HVWH� SRGHU� GLVFULFLRQDULR�H�
OLPLWDGR�D�XP�SHTXHQR�QXPHUR�GH�DFWRV��FRPR�R�GH�
VDQFFLRQDU� DV� /HLV�� GLVVROYHU� D� &DPDUD� GRV�
'HSXWDGRV�� HOHJHU� RV� 6HQDGRUHV� H� SHUGRDU� DRV�
5«RV�� GR� TXH� SRU� IDOWD� GD� VXD� DF©¥R� FRQVWDQWH� H�
SHUHQQHPHQWH� UHSDUDGRUD�� DUULVFDUPR�QRV� £V�
JUDQGHV� H� IUHTXHQWHV� FULVHV� TXH� WUDYDP� HQW¥R� D�
QHFHVVLGDGH� GDV� PHGRQKDV� 'LFWDGXUDV� VHP� DOJXP�
OLPLWH��GR�TXH�QRV�RIIHUHFH�RV�PDLV� WULVWHV�H[HPSORV�
D�KLVWRULD�DQWLJD�H�R�TXH�HVWDPRV�YHQGR�QDV�1D©·HV�
TXH�QRV�URGHLDP��

2�65��$/(1&$5��ದ�6U��3UHVLGHQWH��7HQGR�HX�
VLGR�R�DXWRU�GD�HPHQGD�SDUHFHULD�WHU�PH�FRQYHQFLGR�
GDV�UD]·HV�GR�QREUH�2UDGRU�TXH�DFDED�GH�LPSXJQDO�
D�� VH� DFDVR� QRYDPHQWH� Q¥R� PH� SURSX]HVVH� D�
VXVWHQWDO�D�H�«�SRU�LVVR�TXH�PH�OHYDQWR��'H�FHUWR�HX�
VLQWR�WHU�RFFDVL¥R�GH�IDOODU�HP�RSSRVL©¥R�£V�LG«DV�GR�
QREUH�RUDGRU��SRUTXH�TXDVL�VHPSUH�V\PSDWKLVR�FRP�
VXDV� RSLQL·HV�� PDV� SRU� XPD� IDWDOLGDGH� LQH[SOLFDYHO�
VXFFHGH� TXH� QD� TXHVW¥R� SUHVHQWH� WHQKD� HOOH�
DYDQ©DGR� SURSRVL©·HV� GH� QHQKXPD� IµUPD�
FRPSDWLYHLV�FRP�DV�LG«DV�GR�WHPSR��UHSXJQDQWHV�DR�
V\VWHPD� TXH� QRV� UHJH�� DW«� LQWHLUDPHQWH� DGYHUVDV�
£TXHOOHV�PHVPRV�SULQFLSLRV��TXH�HOOH�FRQVWDQWHPHQWH�
WHP� DSUHVHQWDGR� QHVWD� FDVD�� R� TXH� GH� FHUWR� WRGRV�
QµV� VDEHPRV� TXH� HOOH� VHJXH� H� VXVWHQWD� FRP� D�
HUXGL©¥R� TXH� OKH� «� SURSULD�� 7UDWD�VH� GH� ID]HU� RV�
0LQLVWURV� UHVSRQVDYHLV� SRU� WRGRV� RV� DFWRV� GR�
6REHUDQR��RX�HOOHV�VHMDP�SUDWLFDGRV�GHEDL[R�GR�WLWXOR�
GH�3RGHU�([HFXWLYR�RX�GR�3RGHU�0RGHUDGRU�� LVWR�«��
TXHU�VH�S¶U�D�&RQVWLWXL©¥R�HP�KDUPRQLD�FRP�R�TXH�
M£�VH�SUDWLFD�HQWUH�QµV��H�TXHP�SHQVDU£��£�YLVWD�GDV�



DFWR�GD�UHIRUPD��R�5HL�DSSDUHFHU£�HP�SHVVRD�H�Q¥R�
GHSHQGHU£�GH�UHIHUHQGDV�GH�0LQLVWURV��(P�,QJODWHUUD�
RV� &RPPXQV� DFFXVDP�� «� YHUGDGH�� WRGRV� RV�
0LQLVWURV� H� &RQVHOKHLURV� TXH� HOOHV� VDEHP� KDYHUHP�
LQIOXLGR� QDV� PHGLGDV� SUHMXGLFLDHV� £� 1D©¥R�� DVVLP�
SHOR� WUDWDGR� GD� GLYLV¥R�� QR� SULQFLSLR� GR� VHFXOR�
SDVVDGR��DFFXVDUDP�R�&RQGH�GH�2[IRUG��TXH�R�KDYLD�
DFRQVHOKDGR�H�D�/RUG�

LG«DV�OLEHUDHV�GR�QREUH�RUDGRU��TXH�VHULD�HOOH�R�PDLV�
LPSXJQDGRU�GHVWD�MXVWD�SURSRVL©¥R"�4XHP�GLULD�TXH�
HOOH� VXVWHQWDULD� SRGHU� KDYHU� QR� (VWDGR� XPD�
DXWRULGDGH� TXDOTXHU� VHP� VHU� UHVSRQVDYHO"� 'DGR� R�
SULQFLSLR�GR�QREUH�RUDGRU�GH�TXH�RV�DFWRV�GR�3RGHU�
0RGHUDGRU� Q¥R� HVW¥R� VXMHLWRV� £� UHVSRQVDELOLGDGH��
TXHP�Q¥R�Y¬�TXH�DQQLTXLODGD�HVW£�GH�WRGR�D�EDVH�

�
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GR� V\VWHPD� UHSUHVHQWDWLYR"� 6HQKRUHV�� QHVWH�
V\VWHPD� QLQJXHP� GHYH� VHU� LUUHVSRQVDYHO�� R�
6REHUDQR� R� «�� SRUTXH� VHXV� 0LQLVWURV� UHVSRQGHP�
SHORV� VHXV� DFWRV�� RV� PHVPRV� UHSUHVHQWDQWHV� GD�
1D©¥R�HVW¥R�VXMHLWRV�D�XPD�UHVSRQVDELOLGDGH��TXH�«�
D� Q¥R� UHHOHL©¥R�� TXDQGR� R� SRYR� Q¥R� HVW£� FRQWHQWH�
FRP� VHXV� SURFHGLPHQWRV� H� «� SRU� LVVR� TXH� HX�
WDPEHP� Q¥R� SRVVR� FRPELQDU� FRP� R� V\VWHPD�
UHSUHVHQWDWLYR�D�YLWDOLFLHGDGH�GR�6HQDGR��

3RU«P� GL]� R� QREUH� RUDGRU� TXH� QRV� GHYHPRV�
DSURYHLWDU�GR�SURJUHVVR�GDV�OX]HV�H�ID]HUPRV�R�TXH�
ID]�HVVD�1D©¥R�SURYHFWD�QR�V\VWHPD� UHSUHVHQWDWLYR�
�D� ,QJOH]D�� RQGH� RV� 0LQLVWURV� Q¥R� UHIHUHQGDP� RV�
DFWRV� SURSULDPHQWH� GR� 6REHUDQR�� RX� GR� 3RGHU�
0RGHUDGRU�� (X� UHVSRQGR� DR� QREUH� RUDGRU�� TXH� Q¥R�
VHL� FRPR� HVFDSRX� £� VXD� SHUVSLFDFLD�� TXH� QD�
,QJODWHUUD� Q¥R� «� SUHFLVDPHQWH� IDOODQGR�� XPD�
&RQVWLWXL©¥R� HVFULSWD�� Q¥R� KD� PHVPR� XPD� /HL� TXH�
UHJXOH� D� UHVSRQVDELOLGDGH� GRV�0LQLVWURV� H� TXH� SHOR�
FRQVHJXLQWH� RV� REULJXH� D� UHIHUHQGDU� RV� DFWRV� GR�
6REHUDQR��DOOL� WXGR�VH� ID]�SHOR�XVR�H�FRVWXPH��PDV�
HP� VXPPD� YHP� D� VHU� D� PHVPD� FRXVD�� SRUTXH� R�
QREUH� 6HQDGRU� EHP� VDEH� TXH� O£� RV� UHSUHVHQWDQWHV�
GD�1D©¥R�DFFXVDP�DRV�0LQLVWURV�GR�(VWDGR��TXDQGR�
OKHV� SDUHFH�� SRU� WRGRV� RV� DFWRV� GR� 6REHUDQR� H�
SRUWDQWR�SRXFR� LPSRUWD�TXH�HOOHV�RV� WHQKDP�RX�Q¥R�
UHIHUHQGDGR�� (QWUH� QµV�� SRU«P�� TXH� WHPRV� XPD�
&RQVWLWXL©¥R�HVFULSWD��RQGH�HVW¥R�ILUPDGDV�DV�EDVHV�
GD� QRVVD� RUJDQLVD©¥R� VRFLDO�� SHGH� R� SURJUHVVR� H�
DSXUR� GDV� OX]HV�� TXH� QDGD� DKL� VH� GHL[H� FRQIXVR��
DQWHV� SHOR� FRQWUDULR� WXGR� VHMD� SUHFLVDPHQWH�
HVSHFLILFDGR�� H� FRPR� «� GD� HVVHQFLD� GR� QRVVR�
*RYHUQR� D� UHVSRQVDELOLGDGH� GRV� 0LQLVWURV��
LQGLVSHQVDYHO� VH� ID]� TXH� VH� OKHV� RUGHQH�
H[SUHVVDPHQWH� D� UHIHUHQGD� GH� WRGRV� RV� DFWRV� GD�
DGPLQLVWUD©¥R��

6H�SRU�XP� LQVWDQWH�VH�SXGHVVH�FRQFHGHU�TXH�
XPD�DXWRULGDGH�TXDOTXHU��M£�Q¥R�GLJR�XP�3RGHU�FRP�
WDQWDV� DWWULEXL©·HV�� FRPR� R� 0RGHUDGRU��� SXGHVVH�

WRGDV� DV� FRXVDV� KXPDQDV�� SRU� PDLV� DSHUIHL©RDGDV�
TXH� VHMDP�� DSSDUHFHP� VHPSUH� DEXVRV� H�
LPSHUIHL©·HV�� H� LVWR� «� XPD� YHUGDGH�� 3RU� PDLV� EHP�
RUJDQLVDGR�TXH�VHMD�XP�*RYHUQR��HOOH�VH�SµGH�WRUQDU�
R� IODJHOOR� GD� 1D©¥R�� GHVGH� TXH� FDGD� XP� GRV� VHXV�
$JHQWHV�� EHP� ORQJH� GH� FRQFRUUHUHP� SDUD� R� ILP� GH�
VXD� LQVWLWXL©¥R��TXH�«� IHOLFLGDGH�1DFLRQDO�� WUDWDP�GH�
EDUDOKDU� H� LQWULJDU�� RX� GH�TXDOTXHU�PRGR� DEXVDU� GH�
VXDV� DWWULEXL©·HV�� 3URFXUDPRV� SRLV� XP� UHPHGLR� D�
HVWH� PDO�� H� RQGH� HQFRQWUDO�R"� 2V� TXH� VHJXHP� D�
LQIDOOLELOLGDGH�GRV�6REHUDQRV��Y¥R�EXVFDO�DV�QHOOHV��H�
GHVWH� QXPHUR� SDUHFH� VHU� R� QREUH� RUDGRU�� RV� TXH�
SRU«P�VXSS·HP�RV�6REHUDQRV�KRPHQV��H�FRPR�WDHV�
VXMHLWRV� D� SDL[·HV� H� HUURV�� LQVHSDUDYHLV� GD�
KXPDQLGDGH�� Y¥R� SURFXUDU� HVVH� UHPHGLR� QR� VHQVR�
JHUDO�GD�1D©¥R��TXH�SRGHQGR�WDPEHP�HUUDU��FRQW«P�
PDLV�SUREDELOLGDGH�GH�DFHUWDU�GH�TXH�R�6REHUDQR�H�
VHXV� 0LQLVWURV�� TXH� V¥R� XPD� SHTXHQD� IUDF©¥R� GD�
PHVPD� 1D©¥R�� 4XDO� GH� QµV� VHJXLU£� XP� SULQFLSLR�
PDLV� UD]RDYHO"�2�QREUH�RUDGRU�GLU£�TXH�R�GHOOH�«�R�
PDLV� UD]RDYHO�� SRUTXH� R� 5HL� URGHDGR� GH� WRGD� D�
JUDQGH]D�� FHUFDGR� GH� SUHVWLJLR�� HVWDQGR� HP� XPD�
RUELWD� VRFLDO� W¥R� HOHYDGD� TXH� TXDVH� Q¥R� HVW£� HP�
FRQWDFWR� FRP�D�1D©¥R�� HVW£�PDLV� OLYUH� GDV� SDL[·HV�
YXOJDUHV�� H� SRU� FRQVHJXLQWH� PHOKRU� SµGH� DFHUWDU��
7XGR� LVWR��6U��3UHVLGHQWH��V¥R�ERQLWDV�SDODYUDV��V¥R�
UD]·HV� LQJHQKRVDV� H� PHWDOOLFDV�� TXH� H[LVWHP� QDV�
REUDV�GHVVHV�DXWRUHV�TXH�HVFUHYHUDP�£�VRPEUD�H�D�
EHO�SUD]HU�GRV�*RYHUQRV�GD�(XURSD��PDV�RV� IDFWRV��
DWWHVWDGRV� SHOD� KLVWRULD� GDV� 1D©·HV�� PRVWUDP� R�
FRQWUDULR�� $V� GHVJUD©DV� GDV� 1D©·HV� RFFDVLRQDGDV�
SHORV� GHVYDULRV� GRV� 5HLV� V¥R� SDWHQWHV� D� WRGR� R�
PXQGR��GHVQHFHVVDULR�VH� ID]� OHPEUDU��TXH� WRGDV�DV�
IUDTXH]DV�� TXH� «� VXVFHSWLYHO� D�PLVHUD� KXPDQLGDGH��
WHP�VLGR�FRPPHWWLGDV�SRU�HVVHV�6REHUDQRV��TXH�SRU�
LVVR�TXH�PDLV�GHVSRWLFRV�HUDP��PDLV�SUHVWLJLR�WLQKDP�
H�HP�PDLV�HOHYDGD�RUELWD�VH�DFKDYDP��

0DV�FRQFHGLGR�DLQGD�SRU�XP� LQVWDQWH��TXH�RV�
0RQDUFKDV�HUDP�PHQRV�VXVFHSWLYHLV�GH�HUURV��TXH�R�



H[LVWLU� QR� (VWDGR� VHP� UHVSRQVDELOLGDGH�� HP� EUHYH�
HOOD� VH� WRUQDULD� �SHOD� LQIOXHQFLD� GH� VXD�
LUUHVSRQVDELOLGDGH�� GHVSRWLFD�� H� GDKL� SDVVDULD� D�
GRPLQDU� H� HVFUDYLVDU� D�1D©¥R��0DV� R� QREUH� RUDGRU�
DFKD�LQGLVSHQVDYHO�XP�3RGHU�LUUHVSRQVDYHO��TXH�YHOH�
VREUH�R�HTXLOLEULR�GRV�PDLV�3RGHUHV��FRUULJLQGR�VHXV�
DEXVRV�� (VWD� LG«D� GR� QREUH� RUDGRU� SDUWH� GH� XP�
SULQFLSLR��H�«�TXH�HP�

JHUDO� GRV� KRPHQV�� DLQGD� DVVLP� QHQKXPD�
LQIDOOLELOLGDGH�VH�GHYLD�HVSHUDU�GH�VHXV�DFWRV��7RGRV�
VDEHP�H�D�KLVWRULD�QRV�FRPSURYD��TXH�HP� WRGRV�RV�
WHPSRV� RV� 0RQDUFKDV� VH� GHL[DP� OHYDU� SHODV�
LQVLQXD©·HV� GH� VHXV� 0LQLVWURV�� 1RV� *RYHUQRV�
&RQVWLWXFLRQDHV� RV� 0LQLVWURV� GH� GLUHLWR� V¥R� TXHP�
JRYHUQDP��

�
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SRUTXH� HOOHV� V¥R� RV� UHVSRQVDYHLV�� QRV� *RYHUQRV�
DEVROXWRV�VHPSUH�GH�IDFWR�TXHP�JRYHUQD�V¥R�FHUWRV�
0LQLVWURV�YDOLGRV��TXH�VDEHP�VH�DSRGHUDU�GD�YRQWDGH�
GR�0RQDUFKD��(�HQW¥R�HVVHV�0LQLVWURV�WDPEHP�VHU¥R�
LQIDOOLYHLV"� 7DPEHP� HOOHV� VHU¥R� HP� RUELWD� HOHYDGD"�
7DPEHP�V¥R�HVWUDQKRV�£V�SDL[·HV�YXOJDUHV"�/RJR��
6U��3UHVLGHQWH��R�PHX�SULQFLSLR�«�PDLV�UD]RDYHO�H�HP�
WRGR� R� FDVR�PDLV� FRQIRUPH�D� HVVHQFLD� GR�*RYHUQR�
UHSUHVHQWDWLYR��1HVWH�V\VWHPD�WRGRV�RV�3RGHUHV�V¥R�
GHOHJD©·HV�GD�1D©¥R��DR�VHQVR�FRPPXP�GD�PHVPD�
SRLV� FRPSHWH� UHPHGLDU� RV� DEXVRV� GHVVHV� 3RGHUHV��
6LP�� LVWR� «� SRVVLYHO� H� Q¥R� «� XPD� VLPSOHV� WKHRULD��
7RGRV� RV� )XQFFLRQDULRV� 3XEOLFRV� V¥R� UHVSRQVDYHLV�
XQV� GRV� RXWURV�� QD� FRQIRUPLGDGH� GDV� /HLV�� VXELQGR�
GHVGH�R�PDLV�SHTXHQR�DW«�RV�SULQFLSDHV�$JHQWH�GD�
$GPLQLVWUD©¥R�� �RV� 0LQLVWURV�� HVWHV� ILFDP� VXMHLWRV�
DRV� 5HSUHVHQWDQWHV� LPPHGLDWRV� GR� 3RYR� H� HVWHV�
PHVPRV� UHSUHVHQWDQWHV� V¥R� FRUULJLGRV�
H[SUHVVDPHQWH� SHOD� 1D©¥R� TXDQGR� D� Q¥R� VHUYHP�
EHP�Q¥R�RV� UHHOHJHQGR��'LU�PH�K¥R��D�1D©¥R�SµGH�
HUUDU�� SµGH� GHVFRQKHFHU� RV� VHXV� YHUGDGHLURV�
LQWHUHVVHV�H�SHOR�FRQVHJXLQWH�SµGH�VHU� LQMXVWD�SDUD�
FRP� RV� VHXV� ERQV� VHUYLGRUHV� Q¥R� RV� UHHOHJHQGR�
WDOYH]� SRU� Q¥R� WHUHP� HOOHV� OLVRQJHDGR� RV� SUHMXL]RV�
SXEOLFRV�� 1DGD� GLVWR� GXYLGR�� SµGH� PXLWR� EHP� LVWR�
VXFFHGHU��PDV� HQW¥R� Vµ�'HXV� H� R� WHPSR� R� SRGHU£�
UHPHGLDU�� FRPWXGR� «� QHFHVVDULR� VHPSUH� FRQFHGHU��
TXH� TXDQGR� D� 1D©¥R� R� HVW£� DVVLP� HPEUXWHFLGD� H�
LQFDSD]�GH�FRQKHFHU�VHX�SURSULR� LQWHUHVVH�� WDPEHP�
R�6REHUDQR�H� VHXV�0LQLVWURV�� TXH� V¥R� XPD� IUDF©¥R�
GD�1D©¥R��SDUWLFLSDU¥R�GRV�GHIHLWRV�GD�PHVPD��,VWR�«�
LQQHJDYHO��3RUWDQWR��6U��3UHVLGHQWH��HP� WRGR�R�FDVR�
GHYHPRV�VHPSUH�DSSHOODU�SDUD�R�VHQVR�FRPPXP�GD�
1D©¥R� H� QXQFD� SDUD� R� SDUWLFXODU� GH� XP� RX� PDLV�
LQGLYLGXRV� GD� PHVPD� 1D©¥R�� (ಬ� SRLV� LQGLVSHQVDYHO�
TXH� RV� DFWRV� GR� 3RGHU� 0RGHUDGRU� VHMDP�
UHVSRQVDELOLVDGRV�� DOL£V� HP� YH]� GR� V\VWHPD�
UHSUHVHQWDWLYR�� WHUHPRV� XPD� 'LFWDGXUD�� GHVSRWLFD��
LQFRPSDWLYHO�FRP�HVWH�V\VWHPD��

TXH�IRVVH�WDPEHP�WHPSRUDULD��M£�VH�GHPRQVWURX�TXH�
D� GLVSRVL©¥R� GD� &RQVWLWXL©¥R� HVWDYD� HP�
GHVKDUPPRQLD� FRP� R� V\VWHPD�� SRU� LVVR� TXH� HOOH�
DGPLWWH� 0RQDUFKLD� TXH� «� *RYHUQR� GH� XP� Vµ�� RUD�
DLQGD� PHVPR� QR� FDVR� GH� IDOWD� GH� 0RQDUFKD� H�
KDYHQGR� PHQRULGDGH� D� &RQVWLWXL©¥R� GHWHUPLQD� TXH�
VH� FKDPH� R� SDUHQWH�� KDYHQGR�R�� H� GHSRLV� LQGR�
HQFRQWUDU� DR�SULQFLSLR�0RQDUFKLFR� H� JHUDO� SDVVRX�D�
GL]HU�TXH�VHMD�GH�WUHV��TXDQGR�VH�GHU�RFFDVL·HV�TXH�
QRV�DFKDPRV��HX�SRLV�DFFUHVFHQWDULD�PDLV�TXH�VHMD�
WHPSRUDULD�DILP�GH�VH�HYLWDU�TXDOTXHU� LQFRQYHQLHQWH�
TXH� SRVVD� KDYHU� GH� VH� GHPRUDU� XP� 5HJHQWH� SRU�
PXLWR�WHPSR��PDQGR�SDUD�LVVR�D�PLQKD��

�
(0(1'$�

�
$FFUHVFHQWH�VH�ದ�H�WHPSRUDULD��ದ�9HUJXHLUR��
1¥R�IRL�DSRLDGD��
9HQFHX�VH� GHSRLV� TXH� R� DUWLJR� D� TXH� D�

HPHQGD�VH�UHIHUH�Q¥R�«�UHIRUPDYHO��
2�65��9(5*8(,52��ದ�(X�TXHUR�DLQGD�SURS¶U�

XPD�RXWUD�HPHQGD��RX�WDOYH]�GXDV��XPD�«�UHODWLYD�DR�
WHPSR�GH�GXUD©¥R�GD�&DPDUD�GRV�'HSXWDGRV�VHU�GH�
TXDWUR� DQQRV�� HX� HQWHQGR� TXH� «� PDLV� FRQYHQLHQWH�
VHU� GH� GRXV� DQQRV�� DILP� GH� VH� HYLWDU� R� TXH� SµGH�
DFRQWHFHU�GH�GLYLGLU�VH�DTXHOOD�&DPDUD�HP�SDUWLGRV�H�
FDGD�XP�GHOOHV�VH�VXSS¶U�R�RUJ¥R�GD�1D©¥R��«�LVWR�R�
TXH� DFRQWHFH� WRGDV� DV� YH]HV� TXH� VH� OHYDQWD� XP�
SDUWLGR�H�TXHP�«�TXH�KD�GH�VHU�-XL]�QHVWH�FDVR"�(ಬ�D�
PHVPD�1D©¥R�� H� SRU� LVVR� SURSRUHL� D� UHIRUPD�GHVWH�
DUWLJR��SDUD�TXH�D�1D©¥R�SRVVD�UDWLILFDU�TXDO�«�D�VXD�
RSLQL¥R�SHOR�PHLR�GD�UHQRYD©¥R�GD�&DPDUD��$�RXWUD�
HPHQGD�«�DR�DUWLJR�TXH� IRL�VXSSULPLGR�TXH�HX� MXOJR�
GH� JUDQGH� LQWHUHVVH� H� «� R� TXH� WUDWD� GRV� *RYHUQRV�
GDV� 0XQLFLSDOLGDGHV�� $� &RQVWLWXL©¥R� GL]� TXH� R�
*RYHUQR�HFRQRPLFR�GDV�0XQLFLSDOLGDGHV�ILFD�D�FDUJR�
GDV�&DPDUDV�0XQLFLSDHV��«�SDWHQWH�R�LQFRQYHQLHQWH�
TXH� VH� WHP� HQFRQWUDGR� GHVWD� DGPLQLVWUD©¥R� VHU�
H[HUFLGD� SRU� PXLWRV�� R� TXH� VH� GHYH� HYLWDU�



'HFLGLR�VH� TXH� Q¥R� HUD� UHIRUPDYHO� R� DUWLJR�
������

2� 65�� 9(5*8(,52�� ದ� 3HGL� D� SDODYUD� SDUD�
ID]HU�XP�DGGLWDPHQWR�D�HVWD�HPHQGD��HOOD�TXHU�TXH�D�
5HJHQFLD�VHMD�GH�XP�Vµ��HX�GLULD�

GHWHUPLQDQGR�VH� TXH� VHMD� IHLWD� SRU� XP� Vµ�� GHEDL[R�
GDV� YLVWDV� GDV� &DPDUDV�� DOJXHP� KD� TXH� WHP�
SHQVDGR�TXH�R�DUWLJR�Q¥R�«�&RQVWLWXFLRQDO��«�SDWHQWH�
TXH� D� &RQVWLWXL©¥R� Q¥R� UHMHLWD� D� QRPHD©¥R� GHVWD�
$XWRULGDGH�

�
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H� IRL� D� FDXVD� GH� TXH� QD� &DPDUD� GRV� 'HSXWDGRV�
SDVVDVVH� R� 3URMHFWR� ID]HQGR� GHFODUD©¥R� GH� KDYHU�
XPD� DXWRULGDGH� QRV� 0XQLFLSLRV� TXH� WLYHVVH� D� VHX�
FDUJR� D� H[HFX©¥R� GDV� GHOLEHUD©·HV� GD�
0XQLFLSDOLGDGH��SRUWDQWR�HVW£�£�YLVWD�D�QHFHVVLGDGH�
GH�WDO�FUHD©¥R�H�SRU�LVVR�SURSRQKR�HPHQGD�SDUD�TXH�
LQVWDXUH�GH�QRYR�R�DUWLJR��

2�6U��9HUJXHLUR�PDQGRX�£�0HVD�XPD�HPHQGD��
TXH�SRU�GDU�D�KRUD�ILFRX�SDUD�VHU�DSRLDGD�H�GLVFXWLGD�
QD�VHJXLQWH�VHVV¥R��

2�6U��3UHVLGHQWH�PDUFRX�SDUD�2UGHP�GR�'LD��
�|� $� FRQWLQXD©¥R� GD� GLVFXVV¥R� DGLDGD� SHOD�

KRUD��
�|�$�GLVFXVV¥R�GR�SDUHFHU�GD�&RPPLVV¥R�GH�

&RQVWLWXL©¥R� VREUH� R� 7XWRU� GH� 6XD� 0DMHVWDGH� R�
,PSHUDGRU��

�|� $V� SULPHLUDV� H� VHJXQGDV� GLVFXVV·HV� GDV�
5HVROX©·HV�GD�&DPDUD�GRV�'HSXWDGRV��XPD�VREUH�D�
V«GH� GD� 9LOOD� GH� $UH]�� QR� 5LR� *UDQGH� GR� 1RUWH�� H�
RXWUD�DXWRULVDQGR�R�(VWDEHOHFLPHQWR�GH�XP�&ROOHJLR�
GH�2USK¥RV�QR�0DUDQK¥R��H�HP�VHJXLPHQWR�DV�PDLV�
PDWHULDV�M£�GHVLJQDGDV�QD�VHVV¥R�SUHFHGHQWH��

/HYDQWRX�VH�D�VHVV¥R�£V���KRUDV�GD�WDUGH��
�
6(66�2�(0����'(�-8/+2�'(�������
�
35(6,'(1&,$�'2�65��%(172�%$55262��
�
'LVFXVV¥R� GR� 3URMHFWR� VREUH� RV� DUWLJRV�

UHIRUPDYHLV�GD�&RQVWLWXL©¥R��ದ�'LVFXVV¥R�GR�3DUHFHU�
GD�&RPPLVV¥R�GH�&RQVWLWXL©¥R� UHODWLYR� DR�7XWRU� GH�
6XD� 0DMHVWDGH� ,PSHULDO�� ದ� 'LVFXVV¥R� GR� 3URMHFWR�
VREUH�RV�HPROXPHQWRV�GRV�2IILFLDHV�GDV�6HFUHWDULDV�
GH�(VWDGR��

�
)DOODUDP� RV� 6UV�� 6HQDGRUHV�� ದ� 0DUTXH]� GH�

&DUDYHOODV����YH]HV��9HUJXHLUR����YH]HV��(YDQJHOLVWD��
�� YH]HV�� 0DUTXH]� GH� %DUEDFHQD�� �� YH]�� %RUJHV�� ��
YH]HV�� 5RGULJXHV� GH� &DUYDOKR�� �� YH]�� 9LVFRQGH� GH�

$EHUWD�D�VHVV¥R�FRP����6UV��6HQDGRUHV�� OHX�
VH�H�DSSURYRX�VH�D�DFWD�GD�DQWHFHGHQWH��

�
3ULPHLUD�SDUWH�GD�2UGHP�GR�'LD�

�
&RQWLQXRX� D� GLVFXVV¥R� GR� 3URMHFWR� GH� /HL�

VREUH�RV�DUWLJRV�UHIRUPDYHLV�GD�&RQVWLWXL©¥R��TXH�QD�
VHVV¥R�SUHFHGHQWH�KDYLD� ILFDGR�DGLDGD�SHOD�KRUD��H�
HQW¥R� IRL� OLGD� D� VHJXLQWH� HPHQGD� GR� 6U�� 9HUJXHLUR��
TXH�VH�DFKDYD�VREUH�D�0HVD��

ಯ0HUHFHP� UHIRUPDV�� R� DUWLJR� ��� SDUD� VH�
DEUHYLDU� R� SHULRGR� GH� /HJLVODWXUD�� H� R� DUWLJR� �����
SDUD� FUHDU� XPD�$XWRULGDGH� LQGLYLGXDO� $GPLQLVWUDWLYD�
QDV�0XQLFLSDOLGDGHV��ದ�9HUJXHLUR�ರ�

1¥R�IRL�DSRLDGD��
(VWDQGR� HQW¥R� ILQGD� D� GLVFXVV¥R� GR� 3URMHFWR�

HP� TXHVW¥R�� IRUDP� UHPHWWLGDV� DV� HPHQGDV�
DSSURYDGDV� £� &RPPLVV¥R� GH� 5HGDF©¥R� SDUD� DV�
UHGLJLU��

�
6HJXQGD�SDUWH�GD�2UGHP�GR�'LD�

�
(QWURX� HP� SULPHLUD� GLVFXVV¥R� R� 3DUHFHU� GD�

&RPPLVV¥R� GH� &RQVWLWXL©¥R�� VREUH� R� RIILFLR� GD�
&DPDUD� GRV� 6UV�� 'HSXWDGRV�� UHODWLYR� DR� 7XWRU� GH�
6XD�0DMHVWDGH�,PSHULDO��FRP�R�YRWR�VHSDUDGR�GR�6U��
9HUJXHLUR��

2�65��0$548(=�'(�&$5$9(//$6��ದ�&RPR�
5HODWRU� GD� &RPPLVV¥R� GH� &RQVWLWXL©¥R�� YHMR�PH�
REULJDGR�D�H[SHQGHU�RV�SULQFLSLRV��VREUH�TXH�IXQGRX�
D�&RPPLVV¥R�R�VHX�3DUHFHU��PRUPHQWH�TXDQGR�XP�
UHVSHLWDYHO� 0HPEUR� GHOOD� GLYHUJLR� GD� RSLQL¥R� GRV�
VHXV� GRXV� FROOHJDV�� H� DSUHVHQWRX� R� VHX� YRWR� HP�
VHSDUDGR��

3DUHFH�� 6U�� 3UHVLGHQWH�� TXH� SRU� XP�
SUHVHQWLPHQWR� GR�TXH�KRMH� YHPRV� UHDOL]DGR�� HX�PH�
RSSX]�R�DQQR�SDVVDGR�D�TXH�SDVVDVVH�HVWD�/HL�GH�
���GH�$JRVWR� GH�������D� TXDO� VHUYLQGR�GH�EDVH�DR�
3DUHFHU� GDV� &RPPLVV·HV� UHXQLGDV� GD� &DPDUD� GRV�



&D\U¼����YH]��3UHVLGHQWH����YH]HV�� 'HSXWDGRV�� YHP� RXWUD� YH]� VXVFLWDU� DV� LG«DV� TXH�
HQW¥R� PH� RFFRUUHUDP�� 1D� SULPHLUD� GLVFXVV¥R�
VXVWHQWHL� TXH� Q¥R� HUD� QHFHVVDULD� /HL� QRYD�� SDUD�
UHJXODU�

�
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D� WXWHOD� GH� 6XD� 0DMHVWDGH� ,PSHULDO� H� GH� 6XDV�
$XJXVWDV� ,UP¥V�� SRUTXH� QD� /HJLVOD©¥R� JHUDO�� DLQGD�
KRMH�HP�YLJRU�HQWUH�QµV��KDYLD�TXDQWR�EDVWDYD�SDUD�
UHJLPHQWR�GHVWD�PHVPD�7XWRULD��H�TXH�Q¥R�WUDWDQGR�
D�&RQVWLWXL©¥R�PDLV�GR�TXH�GD�QRPHD©¥R�GR�7XWRU��
VHP�RUGHQDU�TXH�VH�IL]HVVH�/HL�SDUD�UHJXODU�DV�VXDV�
DWWULEXL©·HV�H�REULJD©·HV��GDYD�D�HQWHQGHU�TXH�QHVWD�
PDWHULD�VH�VHJXLVVH�R�TXH�M£�HVWDYD�GHWHUPLQDGR��1D�
VHJXQGD� H� WHUFHLUD� GLVFXVV¥R� GR� DUWLJR� �|�� QRWHL�
TXDQWR�HUD�SHULJRVR�HVVH�SRGHU�GLVFULFLRQDULR�GDGR�£�
$VVHPEO«D� *HUDO� HP� WHUPRV� W¥R� YDJRV�� TXH� PXL�
IDFLOPHQWH� SRGLD� GHJHQHUDU� HP� XP� LUUHPHGLDYHO�
DEXVR�� SRU� VHU� H[HUFLGR� SRU� XPD� $XWRULGDGH�
LUUHVSRQVDYHO�� TXDQGR� D� UHPR©¥R� GR� 7XWRU� HUD� SRU�
VXD� QDWXUH]D� PDLV� SURSULD� GR� 3RGHU� -XGLFLDULR��
HPERUD� R� VXVSHQGHVVHP� GR� VHX� H[HUFLFLR� D�
$VVHPEO«D� *HUDO�� SDUD� TXH� HOOH� HQWUDVVH� HP�
3URFHVVR�� $V� LG«DV� H[DJHUDGDV� GD� SUHHPLQHQFLD�
GHVWD� 7XWHOD�� TXH� VH� HQWHQGHX� LQFRPSDWLYHO� FRP� D�
VXMHL©¥R�DR�-XL]R�GRV�2USK¥RV��IL]HUDP�FRP�TXH�Q¥R�
IRVVHP� DWWHQGLGDV� DV�PLQKDV� UHIOH[·HV�� QHP� DV� GH�
RXWURV�QREUHV�6HQDGRUHV�TXH�DV�VXVWHQWDUDP��H�SRU�
XPD�PDQHLUD�EHP�HVWUDQKD�TXHUHQGR�VH�H[DOWDU�HVWH�
7XWRU�� R� DEDWHUDP� WDQWR�� TXH� OKH� GHUDP� XPD�
H[LVWHQFLD� W¥R� SUHFDULD�� TXDQWR� ILFDYD� HVWD�
GHSHQGHQWH� GH� XP� SRGHU� DUELWUDULR� H� VHP� UHFXUVR��
SRU�HVVH�SRGHU�GLVFULFLRQDULR��SRU�HVVD�FRQYHQLHQFLD�
LOOLPLWDGD�� HQWHQGLGD� D� EHO� SUD]HU� GDTXHOOH� PHVPR��
TXH�KD�GH�GHFUHWDU�HVWD�UHPR©¥R��

6HQKRUHV�� R� DEVROXWLVPR�� R� DUELWUDULR�� HP�
TXDOTXHU� SDUWH� TXH� VH� FROORTXH�� «� VHPSUH�
DERPLQDYHO�� V¥R� LQFRQFLOLDYHLV� FRP� XP� *RYHUQR�
OLYUH�� SURFHGLPHQWRV�� TXH� SRVVDP� VHU� RIIHQVLYRV� DR�
&LGDG¥R�� VHP� DV� IRUPDOLGDGHV� WXWHODUHV� GRV� VHXV�
GLUHLWRV��6H�VH�MXOJDYD�LQGHFRURVR��VHU�SURFHVVDGR�R�
7XWRU� GR� ,PSHUDGRU� SHOR� -XL]R� RUGLQDULR� GRV�
2USK¥RV�� R� 6HQDGR�� TXH� SHOD� &RQVWLWXL©¥R� H[HUFH�
HP�FHUWRV�FDVRV�R�3RGHU�-XGLFLDULR��SRGHULD�WDPEHP�
H[HUFHO�R�QRV�TXH�GLVVHVVHP�UHVSHLWR�D�HVWD�7XWRULD��

H� WUDWDGDV�� H� VH� IL[DP� VREUH� XP� REMHFWR� VLQJXODU� H�
LQGLYLGXDO�� HP� TXH� IDOWDQGR� D� JUDQGH� JDUDQWLD� GR�
LQWHUHVVH�SHVVRDO�GRV�/HJLVODGRUHV� LGHQWLILFDGR�FRP�
R� GH� WRGRV� RV� &LGDG¥RV�� JUDQGH� ULVFR� FRUUHP� GH�
VHUHP�FRQGX]LGRV�DQWHV�SHOR� LQFHQWLYR�GDV�SDL[·HV��
GR� TXH� SHORV� SULQFLSLRV� GH� MXVWL©D� H� HTXLGDGH��
HVSHFLDOPHQWH� HP� WHPSRV� GH� GHFLV·HV� SROLWLFDV��
/HPEUDQGR� RV� SHULJRV� D� TXH� QRV� H[S¶]� D� /HL��
GHVORFDQGR�GR�3RGHU�-XGLFLDULR�D�UHPR©¥R�GR�7XWRU��
SDUD� LQGHYLGDPHQWH� DWWULEXLO�D� DR� 3RGHU� /HJLVODWLYR��
QHQKXP� UHFHLR� WHQKR�� GH� TXH� HVWH� 6HQDGR�� FXMD�
SUXGHQFLD� H� UHFWLG¥R� V¥R� EHP� FRQKHFLGDV�� Q¥R�
HYLWDU£�W¥R�JUDQGH�HVFROKR��WUDWDQGR��FRPR�FRVWXPD��
HVWD� PDWHULD� FRP� D� PDLRU� FLUFXPVSHF©¥R�� Q¥R�
GHVSUH]DQGR� SRU� LVVR� DV� LG«DV� TXH� OKH� SµGH�
VXEPLQLVWUDU�D� UHVSRVWD�GR�7XWRU��VHJXQGR�SURS·H�D�
&RPPLVV¥R��SDUD�R�ERP�DFHUWR�GD�VXD�ILQDO�GHFLV¥R��

'LIILFXOWRVD�FRXVD�«��6U��3UHVLGHQWH��D�UHPR©¥R�
GH� XP� 7XWRU�� VHP� TXHEUD� GD� VXD� UHSXWD©¥R�� H�
LPSRVVLYHO�VHU£�TXH�HOOD�VH�YHULILTXH�VHP�SHUGD�WRWDO�
GH� KRQUD�� TXDQGR�� FRPR� HVWD�� I¶U� IXQGDGD� QDV�
JUDYLVVLPDV�DUJXL©·HV�IHLWDV�SHOR�0LQLVWUR�GD�-XVWL©D�
SRU�SDUWH�GR�*RYHUQR��1µV�Q¥R�WHPRV�D�LQVWLWXL©¥R�GR�
2VWUDFLVPR��TXH�DSSOLFDGR�FRP�VDEHGRULD��FRPR�HP�
$WKHQDV�� ORQJH�GH�RIIHQGHU�R�PHUHFLPHQWR�GDTXHOOH�
TXH�R�VRIIULD��PDLV�R�H[DOWDYD�H�HQFKLD�GH�JORULD��6H�
HVWD� UHPR©¥R� WLYHVVH� SRU�PRWLYR� D� DYDQ©DGD� LGDGH�
GR�7XWRU��RX�VXDV�KDELWXDHV�PROHVWLDV��LQFRPSDWLYHLV�
FRP� DTXHOOD� VLQJXODU� YLJLODQFLD�� TXH� H[LJH� D�
VHJXUDQ©D� H� GHIHVD� GH� XP� SXSLOR�� TXH� ID]� WRGD� D�
QRVVD�YHQWXUD��FRPR�SHQKRU�GD�QRVVD�XQL¥R�H�DOHQWD�
DV� QRVVDV� HVSHUDQ©DV� VREUH� D� IXWXUD� SURVSHULGDGH�
GR� ,PSHULR�� FRPR� VHPHOKDQWHV� PRWLYRV� Q¥R� V¥R�
GHIHLWRV� TXH� OKH� SRVVDP� VHU� LPSXWDGRV�� QLQJXHP�
FHUWDPHQWH�WHULD�R�PDLV�OHYH�HVFUXSXOR�GH�YRWDU�SHOD�
VXD� UHPR©¥R��3RU«P��6HQKRUHV�� D� UHPR©¥R�GH�TXH�
VH� WUDWD� WHP� XP� FDUDFWHU� EHP� GLYHUVR�� QµV� WHPRV�
SUHVHQWH�R�3DUHFHU�GDV�&RPPLVV·HV�GD�&DPDUD�GRV�
'HSXWDGRV��H[DPLQH�VH�H�UHFRQKHFHUHPRV��TXH�HOOH�



GHVWH� PRGR� Q¥R� ILFDULD� R� 7XWRU� VHP� JDUDQWLD�� H�
HYLWDYD�VH�R�ULVFR�GH�XPD�GHOLEHUD©¥R��VH�Q¥R�LQLTXD��
SHOR� PHQRV� WHPHUDULD� SRU� PDO� IXQGDGD�� $V�
GHOLEHUD©·HV�GR�&RUSR�/HJLVODWLYR�GHYHP�WHU�VHPSUH�
R� FXQKR� GD� LPSDUFLDOLGDGH�� PDO� SRGHP� HOODV�
DSUHVHQWDU� HVWH� FDUDFWHU�� WRGDV� DV� YH]HV� TXH�
GHVFHP� GH� FRQVLGHUD©·HV� JHUDHV�� DEVWUDFWDPHQWH�
FRQFHELGDV�

WRPRX� SRU� IXQGDPHQWR� DV� DUJXL©·HV� GR� 0LQLVWUR�� H�
GHOODV� GHGX]LR� D� FRQYHQLHQFLD� RX� QHFHVVLGDGH� GD�
UHPR©¥R� GR� 7XWRU�� 7DHV� DUJXL©·HV� QDGD� PHQRV�
LPSRUWDP� GR� TXH� D� DFFXVD©¥R� GH� XPD� H[HFUDYHO�
UHEHOOL¥R�� DFRPSDQKDGD� GD� PDLV� DERPLQDYHO� H�
DWUDL©RDGD�DOHLYRVLD��6HULD�SRUWDQWR�

�
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XP� SURFHGLPHQWR� DWUR]� H� DVVD]� LQLTXR� VH� HP� W¥R�
JUDYHV�LQFXOSD©·HV�DWWHQGHVVHPRV�Vµ�DR�DFFXVDGRU��
VHP�TXHUHUPRV�RXYLU�DR�DFFXVDGR��(P�TXDQWR�HVWD�
UHPR©¥R� HVWLYHU� OLJDGD� FRP� DTXHOODV� LQFUHSD©·HV��
LQIDOOLYHO�«�D�SHUGD�WRWDO�GD�KRQUD�H�FUHGLWR�GR�7XWRU��
(OOH� WHP� GLUHLWR� GH� FRQVHUYDU� LOOHVD� D� VXD� ERD�
UHSXWD©¥R��H�QµV�WHPRV�REULJD©¥R�GH�D�GHIHQGHU��HP�
TXDQWR� VH� Q¥R� SURYD� TXH� HOOH� PHVPR� D� WHQKD�
DEDQGRQDGR�� 7RGRV� RV� EHQV� TXH� R� KRPHP� SRVVXH�
DFDEDP�FRP�D�VXD�YLGD��R�VHX�FUHGLWR��D�VXD�KRQUD��
VXEVLVWHP� DO«P� GR� WXPXOR� H� VH� FRQVHUYDP�
HWHUQDPHQWH� OLJDGRV� DR� VHX� QRPH�� (� SDUD� HYLWDU� D�
SHUGD�GH�XP�W¥R�SUHFLRVR�GLUHLWR��TXH�D�9LXYD�,QGLDQD�
VH� DUURMD� YROXQWDULDPHQWH� £V� FKDPPDV� GD� IRJXHLUD��
TXH�KDYLDP�FRQVXPLGR�R�FDGDYHU�GH�VHX�PDULGR��2V�
VDELRV� /HJLVODGRUHV� GR� (J\SWR� FRQKHFHUDP� EHP� R�
DSUH©R� TXH� R� KRPHP� ID]� GD� FRQVHUYD©¥R� GR� VHX�
QRPH�VHP�ODE«R��GHSRLV�GD�PRUWH��«�GLVWR�XPD�EHP�
WHUPLQDQWH� SURYD� R� -XL]R� GRV� PRUWRV� SRU� HOOHV�
HVWDEHOHFLGR�� 'HVWH� DXVWHUR� 7ULEXQDO�� GH� TXH�
QLQJXHP� HVFDSDYD�� RX� IRVVH� VLPSOHV� &LGDG¥R�
0DJLVWUDGR��6DFHUGRWH��RX�PHVPR�5HL��R�GHFUHWR�GH�
SULYD©¥R� GDV� KRQUDV� GD� VHSXOWXUD�� H� R� HWHUQR�
RSSURELR� TXH� R� DFRPSDQKDYD�� HUDP� XP� EHP�
HQHUJLFR�PHLR� SDUD� DUUHGDU� RV� KRPHQV� GD� YLROD©¥R�
GDV�/HLV��6H�SRLV�«�W¥R�FDUD�DR�FRUD©¥R�GR�KRPHP�D�
VXD�KRQUD�H�ERD�IµUPD��TXH�D�SUHIHUH�£�SURSULD�YLGD��
KDYHPRV� QµV� GH� RIIHQGHO�D�� OHJDOLVDQGR� SRU� XPD�
WHPHUDULD� UHVROX©¥R� DFFXVD©·HV� VHP� SURYD�� Vµ�
ILUPDGDV�HP�PDO�FDOFXODGDV�VXVSHLWDV��GHGX]LGDV�GH�
LQGLFLRV�D� WRGDV�DV� OX]HV� W¥R� IDOOLYHLV�H� W¥R� IDOOD]HV"�
(P�ERD� ORJLFD�� TXH� IRU©D� WHP� HVVH� GLOHPPD� GRWHP�
HVVH� GLOHPPD� GR� 0LQLVWUR� GD� -XVWL©D"� 6H� HOOH�
DVVHQWD� VREUH� IDFWRV� FHUWRV�� FRPR� ID]� HOOH� FODUD� D�
FRQQH[¥R� HQWUH� HOOHV� H� R� 7XWRU"� $� VLPSOHV�
SRVVLELOLGDGH� GH� H[LVWHQFLD� GH� WRGRV� HVVHV� IDFWRV��
VHP�FRQKHFLPHQWR�GR�KRPHP�R�PDLV�YLJLODQWH�� TXH�
KDELWDVVH� QD� PHVPD� FDVD�� HP� TXH� HOOHV�
DFRQWHFHUDP�� GHLWD� SRU� WHUUD� WRGR� HVVH� GLOHPPD��

GH� VLPSOHV� FULDGRV"� 'LU�VH�KD� SRUYHQWXUD� TXH� HVVH�
SURSULHWDULR� IRL� FRQQLYHQWH�� RX� LQHSWR"� 8P� HIIHLWR�
SRGHPRV�OHYDU�DR�FRQKHFLPHQWR�GD�VXD�FDXVD��PDV�
TXDQGR�HVWDV�SRGHP�VHU�GLYHUVDV��H�FDGD�XPD�GHOODV�
SµGH� SURGX]LU� R� PHVPR� HIIHLWR�� M£PDLV� SRGHUHPRV�
DVVLJQDODU� FRP� FHUWH]D� D� FDXVD� TXH� SURFXUDPRV��
3HOR� TXH�� 6U�� 3UHVLGHQWH�� PXL� FDXWRV� GHYHPRV�
SURFHGHU� QHVWD� PDWHULD�� VH� LQGLFLRV� YDOHP� SDUD� VHU�
DUJXLGR� R� 7XWRU�� WDPEHP� RV� GHGX]LGRV� GR� VHX�
FDUDFWHU��GR�VHX�FRPSRUWDPHQWR�H�R�VHX�FRQVXPDGR�
VDEHU�GHYHP�YDOHU�HP�VXD�GHIHVD��8P�FULPH�TXDQWR�
PDLV� JUDYH� «�� WDQWR� PHQRV� VH� GHYH� SUHVXPLU�
GDTXHOOH� TXH� SRVVXH� DEDOLVDGDV� OHWWUDV�� H� FXMD�
FRQGXFWD� IRL� VHPSUH� UHJXODU� H� KRQUDGD�� $�
&RPPLVV¥R�SRLV�FRQWUDSHVDQGR�DV�SUHVXPS©·HV�GH�
XPD� H� RXWUD� SDUWH�� QHQKXP� SDUHFHU� HQWHQGHX� VHU�
PDLV�EHP�IXQGDGR�GR�TXH�R�GH�VHU�RXYLGR�R�7XWRU��H�
SRU� HOOH� HVWDUHL�� HPTXDQWR� VH� Q¥R� SUHVFLQGLU�
DEVROXWDPHQWH� GDV� LQFXOSD©·HV� IHLWDV� SHOR� 0LQLVWUR�
GD�-XVWL©D��

(� TXDQWR� EDVWD� H� PH� SHUPLWWH� R� HVWDGR� GH�
LQFRPPRGR�� TXH� VRIIUR� KRMH� QD� PLQKD� VDXGH��
VHQWLQGR� PXLWR� Q¥R� SRGHU� WDOYH]� VXVWHQWDU� XPD�
DWXUDGD�GLVFXVV¥R��

2�65��9(5*8(,52�� ದ�6RX�REULJDGR�D� H[S¶U�
DV� UD]·HV�� SRUTXH� PH� DSDUWHL� GD� RSLQL¥R� GD�
&RPPLVV¥R�� H� GHL� YRWR� HP� VHSDUDGR�� GHSRLV� LUHL�
UHVSRQGHQGR�DRV�DUJXPHQWRV�TXH�VH�DSUHVHQWDUDP��
PDV�Q¥R�HQWUDUHL�D�DYHULJXD©¥R�GH�TXHP�IRL�GHVWD�RX�
GDTXHOOD�RSLQL¥R�QD�IRUPD©¥R�GD�/HL�GH����GH�$JRVWR�
GH�������SRUTXH�HOOD�XPD�YH]�IHLWD��OKH�GHYH�SUHVWDU�
REHGLHQFLD��

'LVVH� R� QREUH� 6HQDGRU� TXH� TXHUHULD� TXH� R�
7XWRU� VXVSHLWR� IRVVH� OHYDGR� SHUDQWH� R� 3RGHU�
-XGLFLDULR��$VVLP�GHYHULD�VHU��H�«�XPD�YHUGDGH�TXH�R�
7XWRU� VXVSHLWR� GHYH� VHU� OHYDGR� SHUDQWH� R� 3RGHU�
-XGLFLDULR�� PDV� QHJR� TXH� HVWH� SULQFLSLR� WHQKD�
DSSOLFD©¥R� DR� FDVR� SUHVHQWH�� SRUTXH� SDUD� HOOH� VHU�
FRQGHPQDGR� FRPR� 7XWRU� VXVSHLWR�� Q¥R� KD� GXYLGD�



4XHP� LJQRUD� R� VHJUHGR� FRP�TXH� VH� RUJDQLVDP�� VH�
DUPDP� H� VH� DGHVWUDP� RV� FRQVSLUDGRUHV"� 4XDQWRV�
SURSULHWDULRV�Q¥R�W¬P�VLGR�YLFWLPDV�GH�UHEHOOL·HV�GRV�
VHXV� HVFUDYRV�� VREUH� RV� TXDHV� H[HUFLDP� SRU� VL� H�
VHXV� IHLWRUHV� D� PDLRU� YLJLODQFLD�� TXDQGR� SHOD�
QDWXUH]D�GR�HVWDGR�GH�HVFUDYLG¥R�V¥R�HOOHV�PXLWR�GH�
UHFHLDU��Q¥R�VH�YHULILFDQGR�R�PHVPR�

TXH� HUD� PLVWHU� TXH� IRVVH� OHYDGR� SHUDQWH� R� -XL]�
FRPSHWHQWH�� PDV� SDUD� VHU� UHPRYLGR� FDEH� LVVR� QR�
SRGHU�GLVFULFLRQDULR�GD�$VVHPEO«D�*HUDO��1µV�QHVWH�
FDVR� Q¥R� VRPRV� MXL]HV� H� SRU� LVVR� Q¥R� R� SRGHPRV�
MXOJDU�VXVSHLWR��R�TXH�QµV�VLP�SRGHPRV� MXOJDU�«�GD�
FRQYHQLHQFLD� GD� VXD� FRQWLQXD©¥R� QR� H[HUFLFLR� GD�
7XWRULD� H� GLVWR� «� TXH� QµV� VLPSOHVPHQWH� SRGHPRV�
FRQKHFHU��SRUTXH�«�DOKHLR�HVVH�SRGHU�GH�R�MXOJDU�

�
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VXVSHLWR�� (ಬ� SRLV� R� PHX� SDUHFHU� TXH� VH� R� 7XWRU�
WLYHVVH� R� GLUHLWR� GH� FRQWLQXDU� QD� 7XWRULD�� HQW¥R�
QHFHVVDULDPHQWH�HOOH�KDYLD�GH�VHU�RXYLGR��Q¥R�DTXL��
PDV� QR� 3RGHU� -XGLFLDULR�� SRUTXH� VH� WUDWDVVH� GR�
GLUHLWR� GH� FRQWLQXDU�� D� UHPR©¥R� VHULD� D� SULYD©¥R� GR�
GLUHLWR� H� HVWD� SULYD©¥R� Q¥R� SµGH� VHU� MXOJDGD� VHQ¥R�
SHOD�$XWRULGDGH�-XGLFLDO�� RXYLGD�D�SDUWH��(X�PRVWUHL�
QR�PHX�YRWR�VHSDUDGR�TXH�R�7XWRU��GH�TXH�WUDWDPRV��
Q¥R� HVWDYD� QHVVH� FDVR�� SRU� LVVR� TXH� HOOH� Q¥R� WHP�
GLUHLWR� GH� FRQWLQXDU�� VHJXQGR� DV� /HLV� *HUDHV� H�
SDUWLFXODUHV�TXH�UHJHP�HVWHV�FDVRV��WDPEHP�PRVWUHL�
TXH�Q¥R�HVWDYD�QR�FDVR�GR�7XWRU�WHVWDPHQWDULR��TXH�
UHFHEH�R�GLUHLWR�GR�WHVWDPHQWR��TXH�Q¥R�HVW£�QR�FDVR�
OHJLWLPR�� TXH� DGTXLUH� GLUHLWR� H� ORJR� TXH� KD� GLUHLWR��
Q¥R�SµGH�VHU�UHPRYLGR�VHP�RIIHQVD��TXH�Q¥R�HVWDYD�
QR� FDVR� GR� GDWLYR� GHQWUR� GRV� GRXV� DQQRV� SUHIL[RV��
SRUTXH� ORJR� TXH� IRL� QRPHDGR� D� /HL� IL[RX� TXH� Q¥R�
WLQKD�GLUHLWR�DGTXLULGR��1HVWHV�FDVRV��TXH�DSRQWHL��«�
TXH�R�7XWRU�Q¥R�SµGH�VHU�UHPRYLGR�VHP�VHU�RXYLGR��
SRUTXH� D� /HL� GHWHUPLQD� TXH� VHUYLU£� HPTXDQWR� EHP�
GHVHPSHQKDU� HVVH� HPSUHJR� H� SRU� LVVR� FRPR� WHP�
GLUHLWR�GH�FRQWLQXDU�SHOR�WHPSR�PDUFDGR�QD�/HL��Q¥R�
SµGH�VHU� UHPRYLGR�DQWHV�GH�HOOH�DFDEDU��VHP�TXH�R�
MXL]�PRVWUH� TXH� HOOH� GHVHPSHQKD� EHP��2UD� R�7XWRU�
GH� TXH� WUDWDPRV�� Q¥R� «� QRPHDGR� SRU� WHPSR�
GHWHUPLQDGR�� VH� VH� OKH� WLYHVVH� GDGR� D� 7XWRULD� SRU�
GRXV��TXDWUR�RX�VHLV�DQQRV��Q¥R�SRGLD�VHU�UHPRYLGR��
VHP�VHU�SUHFHGLGD�D�UHPR©¥R�GH�IDOWD�SURYDGD��PDV�
Q¥R� VH� G£� LVWR�� Q¥R� IRL� QRPHDGR� SRU� WHPSR�
GHWHUPLQDGR�� IRL� SDUD� VHU� UHPRYLGR�£� GLVSRVL©¥R�GD�
$VVHPEO«D�*HUDO��1¥R�WHP�SRLV�GLUHLWR�D�VHU�UHYLGR�H�
SRU�LVVR�Q¥R�«�QHFHVVDULR�HQWUDU�QD�LQGDJD©¥R�GH�VHU�
HOOH� VXVSHLWR�� RX� GH� WHU� DEXVDGR�� Q¥R� QRV� FRPSHWH�
LVVR�� SRUTXH� Q¥R� VRPRV� MXL]HV�� H� Vµ� WHULD� OXJDU� WDO�
LQGDJD©¥R�SDUD�VH� OKH� LPS¶U�SHQD��QR�TXH�QµV�Q¥R�
GHYHPRV�HQWUDU��$�QRVVD�VLPSOHV�TXHVW¥R�«��FRQY«P�
TXH� HOOH� FRQWLQXH� RX� Q¥R"� $� GLVVROX©¥R� GHOOD� Q¥R�
GHSHQGH� GH� UHSOLFD� GD� SDUWH� GR� 7XWRU�� SRU� LVVR�
PHVPR�TXH�VH�VH�WUDWDVVH�GLVVR�SRGHULDP�DSSDUHFHU�

QD� TXDO� Q¥R� WHP� OXJDU� D� DXGLHQFLD� GHOOH�� 6H� VH�
WUDWDVVH� GD� UHVSRQVDELOLGDGH�� HUD� QHFHVVDULR� VHU�
RXYLGR�� PDV� WUDWD�VH� GD� FRQYHQLHQFLD�� H� SRU�
FRQVHTXHQFLD� OXJDU� QHQKXP� WHP� D� DXGLHQFLD�� 'H�
QDGD�SRLV�GHYHPRV�PDLV�WUDWDU�GR�TXH�GH�GHFLGLU�VH�
FRQY«P�RX� Q¥R� GHVRQHUDU� R� 7XWRU� GD�7XWHOOD�� 6H� D�
TXHVW¥R�IRVVH�VREUH�VHU�FRQYHQLHQWH�DR�7XWRU�RX�Q¥R�
R� VHU�� Q¥R� VHULD� HOOH�� D� TXHP� VH� GHYLDP� SHGLU�
HVFODUHFLPHQWRV�GD�VXD�FRQGXFWD��VHULD�DR�*RYHUQR��
PDV� HX� PH� RSSRQKR� D� TXH� VH� SH©DP� HVVHV�
HVFODUHFLPHQWRV� DR� *RYHUQR�� SRUTXH� DLQGD� TXH� R�
REMHFWR� VHMD� HP� FHUWR� PRGR� SDUWLFXODU�� HOOH� VH� WHP�
WRUQDGR�W¥R�JHUDO�H�LQWHUHVVD�WDQWR�D�WRGRV��TXH�FDGD�
XP� GH� QµV� REVHUYD� R� TXH� KD� VREUH� LVWR�� H� GR�
SUHVHQWH� FDVR� SµGH� WHU� FRQKHFLPHQWRV� SDUWLFXODUHV��
VH�SRU«P�DOJXHP�VH�Q¥R�MXOJDU�KDELOLWDGR�SDUD�LVVR��«�
DR� *RYHUQR� TXH� VH� GHYHP� SHGLU� WDHV�
HVFODUHFLPHQWRV�� LVWR� Q¥R� «� R� TXH� «� OHJDO�� 1¥R�
FRQY«P�� WRUQR� D� GL]HU�� HP� TXH� VH� SH©DP� DR�
*RYHUQR��DVVLP�FRPR�Q¥R�FRQY«P�HP�TXH�VH�SH©DP�
DR� 7XWRU�� SRUTXH� «� GH� QRWRULHGDGH� SXEOLFD� D�
LQGLVSRVL©¥R�TXH�KD�HQWUH�HOOHV��H�SRU�LVVR�VH�WRUQDP�
VXVSHLWRV��$�RXYLU�VH�SRU«P�XP��QHFHVVDULR�«�RXYLU�R�
RXWUR�� H� FRP� SUHIHUHQFLD� R� *RYHUQR�� VXSSRQKR�
FRPWXGR�TXH�LVVR�Q¥R�«�SUHFLVR�SDUD�D�GHFLV¥R�GHVWH�
QHJRFLR�� QHP� VHUHL� YRWR� SDUD� TXH� VH� RX©DP�� 'LJR�
SRLV� TXH�� XPD� YH]� VHSDUDGD� HVWD� TXHVW¥R� GD�
FRQYHQLHQFLD� GD� TXHVW¥R� -XGLFLDULD� GD�
UHVSRQVDELOLGDGH�� Q¥R� «� QHFHVVDULR� SHGLU�
HVFODUHFLPHQWRV�� 'LJR� TXH� QµV� Q¥R� WUDWDPRV� GD�
TXHVW¥R�-XGLFLDULD��QHP�GH�H[LJLU�UHVSRQVDELOLGDGH��H�
Q¥R�D�SRGHQGR�H[LJLU��Q¥R�SRGHPRV�MXOJDU�VREUH�HOOD��
Q¥R�VRPRV�-XL]HV��WHPRV�Vµ�R�3RGHU�$GPLQLVWUDWLYR��
TXH�«�PXLWR�GLVWLQFWR�GR�3RGHU�-XGLFLDULR��2UD��VH�QµV�
WUDWDPRV� XQLFDPHQWH� GD� PDWHULD� GD� FRQYHQLHQFLD��
Q¥R� GHYHPRV� HQWUDU� QD� LQGDJD©¥R� GR� TXH� YHP� QR�
5HODWRULR� GR� 0LQLVWUR� GD� -XVWL©D�� HX� ID©R� XPD�
FRPSOHWD� DEVWUDF©¥R� GR� TXH� DKL� HVW£� H� HQWUR�
XQLFDPHQWH�QR�MXL]R�GD�FRQYHQLHQFLD�GD�UHPR©¥R��(X�



FRXVDV� TXH� OKH� IRVVHP� KRQURVDV� RX� GHL[DVVHP� GH�
VHU�� H� «� SRU� HVWH� PRWLYR� TXH� VH� Q¥R� GHYH� RXYLU� R�
7XWRU�� 1¥R� VH� WUDWD� VH� HOOH� GHOLQTXLR�� RX� Q¥R�� HVVD�
TXHVW¥R� Q¥R� QRV� SHUWHQFH�� SDUD� GHOOD� WRPDUPRV�
FRQKHFLPHQWR�H�SRU�LVVR�VH�WRUQD�QHFHVVDULR�VHSDUDU�
D�TXHVW¥R�GD�FRQYHQLHQFLD��

DW«�TXL]HUD�TXH�VH�GHFODUDVVH�TXH�D�$VVHPEO«D�Q¥R�
WHP� DWWHQ©¥R� DOJXPD� DR� TXH� GL]� HVVH� 5HODWRULR�� R�
TXH� VH� SµGH� ID]HU�� SRUTXH� «� VLPSOHVPHQWH� GD�
FRQYHQLHQFLD�RX� LQFRQYHQLHQFLD�TXH�QµV� WUDWDPRV�H�
«� QHVVH� VHQWLGR� TXH� HX� FRQFOXL� R� PHX� 3DUHFHU��
GL]HQGR� TXH� VH� WUDWH� GD� TXHVW¥R� VH� ಯFRQY«P�
H[RQHUDU�GD�7XWRULD�GH�6XD�0DMHVWDGH�,PSHULDO�

�
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H�GH�VXDV�$XJXVWDV� ,UP¥V�R�DFWXDO�7XWRUರ"�(�QXQFD�
GH�PRGR� DOJXP� WUDWDU�VH� GH� IDFWR� FULPLQRVR�� R� TXH�
Q¥R�«� GD�QRVVD� FRPSHWHQFLD��(LV�DTXL� D� UD]¥R�TXH�
WLYH� SDUD� PH� DIDVWDU� GD� RSLQL¥R� GRV� PHXV� LOOXVWUHV�
FROOHJDV� GD� &RPPLVV¥R� H� R� PHVPR� QREUH� 5HODWRU�
GHOOD�FRQKHFHX�TXH�Q¥R�HUDPRV�-XL]HV��R�TXH�WRGR�R�
PXQGR�UHFRQKHFH��5HGX]LGD�SRLV�D�TXHVW¥R�D�HVWHV�
SRQWRV��QDGD�PDLV�WHQKR�D�WUDWDU�GR�TXH�GDTXLOOR�TXH�
H[SRQKR�QR�ILP�GR�PHX�YRWR�VHSDUDGR��6H�D�&DPDUD�
GRV� 'HSXWDGRV� WLYHVVH� UHGX]LGR� D� PDWHULD� D� XPD�
5HVROX©¥R�H�Q¥R�YLHVVH�FRPR�YHLR��GH�FHUWR�TXH�Q¥R�
WHULDPRV� WLGR� WDQWD� GHPRUD� QD� GHFLV¥R� GD� SUHVHQWH�
TXHVW¥R��

2� 65�� (9$1*(/,67$�� ದ� 1D� GHELOLGDGH� HP�
TXH� PH� DFKR�� H� QD� LPSUHVV¥R� TXH� PH� IL]HUDP� R�
HVFDQGDORVR� RGLR�� LQMXULDV� H� XOWUDMHV�� GHVHQYROYLGRV�
SHOD� FDOXPQLD� FRQWUD� R� PHX� LOOXVWUH� DPLJR�� Q¥R�
SRGHUHL� GLJQDPHQWH� IDOODU� GHVWH� KRPHP� DGPLUDYHO��
TXH� WDQWR� LQWHUHVVD� R� PHX� FRUD©¥R�� 'LUHL� FRPWXGR�
DOJXPD�FRXVD�VHP�WHPRU�GH�TXH�D�DPL]DGH�PH�WRUQH�
VXVSHLWR�QR�TXH�GLVVHU�H�YRWDU�D�EHP�GD�VXD�FDXVD��
SRUTXH�PDLV�TXH�D�PLQKD�DPL]DGH�«�FRQKHFLGR�DTXL�
H�HP�WRGR�R�,PSHULR�H�IµUD�GHOOH�R�VHX�PHUHFLPHQWR��
TXH��DLQGD�SUHVFLQGLQGR�GRV�EHQHILFLRV�IHLWRV�£�3DWULD�
SRU� HVWH� 3DWULDUFKD� GD� QRVVD� ,QGHSHQGHQFLD�� SRU� VL�
Vµ� LVWR� «�� SHOD� VXD� OLWWHUDWXUD�� YLUWXGHV� PRUDHV� H�
SKLORVRSKLFDV� IRL� DGPLUDGR� H� HVWLPDGR� HP� WRGD� D�
(XURSD�H�PHUHFHX�RV�DSSODXVRV�GD�VXD�HOHL©¥R�SDUD�
D� 7XWHOOD� GR� $XJXVWR� 3HQKRU� GDV� 1RVVDV�
(VSHUDQ©DV��VHQGR�SRUWDQWR�LPSRVVLYHO�DWWULEXLU�VH�£�
PLQKD� DPL]DGH� DTXLOOR� TXH�PHOKRU� VH� H[SOLFD� SHODV�
VXDV�EHP�FRQKHFLGDV�YLUWXGHV��9DPRV�£�PDWHULD��

&RPR� HP� YH]� GH� VH� YRWDU� ORJR� VREUH� R�
3DUHFHU� GD� &RPPLVV¥R� TXH� R� UHPRYLD� GD� 7XWHOOD�
VHP�DOFDQFH�HP�VXDV�FRQWDV��VHP�FULPH�TXH�VH�OKH�
SURYDVVH�H�GH�TXH�PHVPR�VH�DWUDYHVVHP�D�ID]HU�OKH�
SURFHVVR�� H� TXH� HUD� EHP� VLPSOHV�� YHMR� SURS¶U�VH� D�
TXHVW¥R�SUHOLPLQDU�VH�GHYH�RX�Q¥R�VHU�RXYLGR��R�TXH�
«�EHP�GHVQHFHVVDULR�H�GLYLGLGR�R�3DUHFHU�GH�VHU�RX�

GHVWDFDGDV�GR�DUWLJR��|�GD�/HL�TXH�R�HQFDUUHJRX�GD�
7XWHOOD� ಯH� R� SRGHU£� UHPRYHU� TXDQGR� DFKDU�
FRQYHQLHQWHರ�� WRUQD�VH� SRUWDQWR� DEVROXWDPHQWH�
QHFHVVDULR� GHPRQVWUDU� D� IDOVLGDGH� GHVWH� SULQFLSLR�
FRP� TXH� VH� FRORULR� H� WDOYH]� DLQGD� VH� TXHLUD� FRORULU�
W¥R�RGLRVD�GHPLVV¥R��

(VWUDQKR�PXLWR�GL]HU�VH�TXH�Q¥R�VRPRV�-XL]HV�
H�TXH�QHP�HVWH�6HQDGR�WHP�MXULVGLF©¥R�-XGLFLDO�SDUD�
FRQKHFHU�GH�FRQWDV�GD�7XWHOOD�FRPR�VH�TXL]�WLUDU�GDV�
WDHV�SDODYUDV�GHVWDFDGDV�DR�TXH�EDVWDYD�UHVSRQGHU��
TXH�VH�Q¥R�VRPRV�-XL]HV�SDUD�FRQKHFHU�GDV�FRQWDV�
GD�7XWHOOD��R�TXH�QLQJXHP�GLU£�£�YLVWD�GDV�SDODYUDV�
GR�SURSULR�DUWLJR��|�ಯH� OKH� WRPDU£�DV�FRQWDVರ�PHQRV�
-XL]HV� IRPRV� HP� R� HQFDUUHJDU� GD� 7XWHOOD�� FRXVDV�
DPEDV� TXH� V¥R� LQQHJDYHOPHQWH� SULYDWLYDV� GR� -XL]R�
GRV� 2USK¥RV�� QD� DXVHQFLD� H� GHVDPSDUR�� HP� TXH�
ILFDUD�HVWH�$XJXVWR�3HQKRU�GH�QRVVDV�HVSHUDQ©DV��

(ಬ� SRLV� XPD� YHUGDGH� LQQHJDYHO�� TXH�
HQFDUUHJDU� D� 7XWHOOD� H� WRPDU� FRQWDV� GHOOD�� V¥R�
FRXVDV� LQWHLUDPHQWH� FRQQH[DV� H� GD� SULYDWLYD�
MXULVGLF©¥R� YROXQWDULD� RX� DGPLQLVWUDWLYD� GR� -XL]R� GH�
2USK¥RV�� MXULVGLF©¥R� TXH� DTXL� H[HUFHPRV� H� GH� TXH�
Q¥R�SRGHPRV�SUHVFLQGLU��Vµ�FRP�D�GLIIHUHQ©D�GH�VHU�
PXGDGD� GR� -XL]� GH� 2USK¥RV� HVWD� MXULVGLF©¥R� H� VHU�
FRPPHWWLGD� D� QµV� SDUD� D� H[HUFHUPRV� SHOD�
LPSRUWDQFLD� GH� W¥R� $XJXVWR� 7XWHOODGR�� TXH� VHQGR� R�
3HQKRU� GDV� HVSHUDQ©DV� GH� WRGR� R� ,PSHULR�� GHYLD�
HVWDU� GHEDL[R� GD� 7XWHOD� GD�1D©¥R�� (� Q¥R� IRL� LVWR� R�
TXH� VH� GLVVH� DTXL�� TXDQGR� GLVFXWLPRV� HVWD� /HL� GD�
7XWHOD"�(X�WRPR�SRU�WHVWHPXQKD�R�6HQDGR��6H�SRLV�
H[HUFHPRV�D�MXULVGLF©¥R�DGPLQLVWUDWLYD��TXH�H[HUFLD�R�
-XL]�GRV�2USK¥RV��FRPR�GHL[DUHPRV�GH� MXOJDU�HVWDV�
FRQWDV�VHJXQGR�R�VHX�PHUHFLPHQWR"�&RPR�SRGHPRV�
DYDOLDU� SRU� SROLWLFD�� RX� FRQVLGHUDU� FRPR� WDO� HVVD�
TXHVW¥R�H�TXH�HVVD�IRVVH�D� LQWHQ©¥R�GD�/HL�TXDQGR�
HQFDUUHJRX�HVWD�7XWHOD�H�PDQGD�WRPDU�FRQWDV�GHOOD��
WRUFHQGR� DR� DUWLJR� R� VHQWLGR� QDWXUDO� H� R� EULR� GDV�
SDODYUDV� ಯH� R� SRGHU¥R� UHPRYHU� TXDQGR� R� DFKDUHP�
FRQYHQLHQWHರ�� SRVWDV� HP� VHJXLPHQWR� GDV� RXWUDV�



Q¥R� RXYLGR� R� 7XWRU�� VH� IXQGDP� GRXV� LOOXVWUHV�
0HPEURV� GD� &RPPLVV¥R� QD� RGLRVLGDGH� GD�
GHPLVV¥R�� QHJDQGR� DOL£V� TXH� VHMD� HVWH� R� MXL]R�
FRPSHWHQWH�GDV�FRQWDV��H�R�RXWUR�GLYHUJHQWH�IXQGDGR�
HP� WUDWDU�VH� GH� XPD� PDWHULD� SXUDPHQWH� SROLWLFD� H�
Q¥R� MXGLFLDO�� WRGRV� RV� WUHV� HP� VH� IXQGDUHP� QDV�
SDODYUDV�

SDODYUDV�DQWHFHGHQWHV�ಯH�OKH�WRPDU¥R�DV�FRQWDVರ��(X�
UHTXHLUR�TXH�VH� OHLD�R�DUWLJR��|�HP�TXHVW¥R��VHQGR�
OKH�DSUHVHQWDGD�D� /HL� �OHX���3RGHU�VH�KD�QHJDU� TXH�
HVWDV� XOWLPDV� ಯH� R� SRGHU¥R� UHPRYHU� TXDQGR� R�
DFKDUHP�FRQYHQLHQWHರ�WHP�XP�QH[R��V¥R�VHJXLPHQWR�
QHFHVVDULR�

�
�
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H� WHP� HYLGHQWH� UHIHUHQFLD� £V� DXWRULGDGHV� ಯH� OKH�
WRPDU¥R�DV�FRQWDVರ��

'H� PDLV� YHMDPRV� R� TXH� GHX� PRWLYR� D� W¥R�
HVFDQGDORVR� 3DUHFHU� GDV� &RPPLVV·HV�� YLQGR� GD�
RXWUD� &DPDUD�� 1¥R� IRL� HVVH� RGLRVR� 5HODWRULR� GR�
0LQLVWUR� GD� -XVWL©D�� ILJXUDQGR� R� 7XWRU� LQFDSD]� GH�
H[HUFHU� D� 7XWHOD"� (ಬ� LQQHJDYHO� TXH� HVWD�
LQFDSDFLGDGH� «� UHODWLYD� D� FRQWDV� TXH� R� 7XWRU� GHYH�
GDU� GD� HGXFD©¥R�� SHVVRD� H� EHQV� GR� $XJXVWR�
7XWHODGR��TXDQGR�R�ILJXURX�RX�LQHSWR�SDUD�HVWHV�ILQV��
RX� FRQQLYHQWH� FRP� RV� VHXV� LQLPLJRV�� (� SURYRX� HOOH�
HVWD�LQDSWLG¥R�H�GHOLFWR�FRQWUD�D�VHJXUDQ©D�H�GLUHLWRV�
GR� $XJXVWR� 7XWHODGR"�1¥R�� DQWHV� SHOR� FRQWUDULR� IRL�
FRQYHQFLGR�R�0LQLVWUR�GD�VXD�FDOXPQLD�H�GR�VHX�RGLR�
ILJDGDO� FRQWUD� D� SHVVRD� GR� 7XWRU�� UHFDKLQGR� VREUH�
HVVH� 0LQLVWUR� R� GLOHPPD�� FRP� TXH� SUHWHQGLD� ID]HU�
RGLRVR�R�7XWRU�H�FRP�W¥R�FRQFOXGHQWH�GHPRQVWUD©¥R��
TXH� Q¥R� DGPLWWLR� UHVSRVWD� RX� UHSOLFD� GHOOH� RX� GH�
DOJXHP�� H� WDQWR� «� DVVLP� TXH�� VH� QR� 3DUHFHU�
GDTXHOODV� &RPPLVV·HV� HVWD� IRVVH� D� UD]¥R� GD�
FRQYHQLHQFLD� SDUD� R� UHPRYHU�� VHP� GXYLGD� VH�
GHFODUDULD�FRPR�FDXVDO�GD� UHPR©¥R� WDO� LQDSWLG¥R�RX�
FULPH� TXH� HVWD� &RPPLVV¥R� PDQGDULD� S¶U� HP�
SURFHVVR�� 0DV� QDGD� GLVWR� VH� DWUHYHX� D� ID]HU�� QHP�
PHVPR� H[LJLR� RXWUDV� DOJXPDV� SURYDV� GR� TXH�
OLYUHPHQWH�VH�GLVVH�FRQWUD�R�7XWRU��

2�TXH�IH]"�(P�OXJDU�GH�ID]HU�MXVWL©D�DR�7XWRU�
H� D� DYDOLDU� FRPR� LQMXVWDV� W¥R� UHIXWDGDV� DUJXL©·HV��
FRPR� HUD� GR� VHX� GHYHU�� UHFRUUHX� DR� PHLR� GH�
FDYLOODULDV�SDODYUDV�ಯR�SRGHU£�UHPRYHU�TXDQGR�MXOJDU�
FRQYHQLHQWHರ�� WRUFHQGR� R� VHQWLGR� GHOODV� SDUD� Q¥R�
WHUHP�FRQQH[¥R�FRP�DV�DQWHFHGHQWHV�D�TXH�HOODV�VH�
UHIHULUDP�� FRPR� VH� GHYHVVH� HQWUDU� QD� FDEH©D� GRV�
0HPEURV� GH� DOJXPD� &RPPLVV¥R� HQFDUUHJDGD� GH�
H[SOLFDU� DV� UD]·HV� H� IXQGDPHQWRV� GR� VHX� 3DUHFHU��
IXQGDO�R�QD�SDODYUD�ದ�FRQYHQLHQWH�ದ�VHP�H[SOLFDU�RV�
PRWLYRV�GHVVD�FRQYHQLHQFLD��(ಬ�SRLV�HYLGHQWH�TXH�WDO�
DUELWUDULHGDGH� Q¥R� SRGLD� DFKDU� DSRLR� DOJXP� GH�
MXVWL©D� H� UD]¥R� QRV� TXH� D� DGRSWDUDP�� SRU� XOWLPD� H�

(VWRX�QD�RUGHP��6HQKRUHV��TXHP�PH�KD�GH� LPSHGLU�
GH� IDOODU� D� YHUGDGH� FRQWUD� TXHP� TXHU� TXH� VHMD� HP�
PDWHULD� GH� WDQWD� FRQVHTXHQFLD"� 3µGH�VH�
IUDQFDPHQWH� IDOODU� FRQWUD� D� YHUGDGH� H� MXVWL©D� H� HX�
Q¥R�SRVVR� IDOODU�D� IDYRU�GHOOD"���� �$SRLDGRV�H� UXPRU�
QD�JDOHULD��R�6U��3UHVLGHQWH�UHFRPPHQGRX�DWWHQ©¥R���
3RLV� DQWHV� GR� HX� EHP�PH� H[SOLFDU�� M£� VH� VDEH� TXH�
YRX� IDOODU� FRQWUD� R�0LQLVWUR"�2�5HJLPHQWR�� TXH�PH�
SURKLEH�VXSS¶U�P£�LQWHQ©¥R�QRV�PHXV�FROOHJDV�DTXL��
TXDQGR�FRPEDWHP�DV�PLQKDV�RSLQL·HV��SµGH�WLUDU�PH�
R� SRGHU� GH� PRVWUDU� HVWD� P£� LQWHQ©¥R� QD� RXWUD�
&DPDUD�H�HP�TXHP�TXHU�TXH�VHMD��PHVPR�QRV�TXH�
W¬P� R� 3RGHU�� VHMDP� HOOHV� TXDHVTXHU� TXH� IRUHP��
TXDQGR�VH�WUDWD�GD� MXVWL©D�H�YHUGDGH��FXMR�GHVSUH]R�
DW«� SµGH� FRPSURPHWWHU� D� VHJXUDQ©D� GD�1D©¥R�� H����
�£�RUGHP��£�RUGHP���%HP��HX�DFHLWR�R�TXH�TXHUHP�GH�
PLP�� SDUDUHL� DTXL� H� SHUGRHP� RV� QREUHV� 6HQDGRUHV�
VH� D� SDL[¥R� PH� DUUDVWRX� D� DOJXP� H[FHVVR�� PDV�
GHVFXOSD�PH� R� LQWHUHVVH� SHOD� LQQRFHQFLD� GH� XP�
KRPHP�DWDFDGR�FRP� WDQWD� LQMXVWL©D�H� LQJUDWLG¥R��GR�
KRPHP�D�TXHP�R�%UD]LO�GHYH�D�VXD�,QGHSHQGHQFLD��D�
TXHP�GHYH�R�SULPHLUR�LPSXOVR�SDUD�D�VXD�OLEHUGDGH��
R� 3KLORVRSKR� W¥R� IDPLJHUDGR� SRU� VXDV� YLUWXGHV�
PRUDHV��GR�KRPHP��TXH�VH�Q¥R�SµGH�QHJDU��TXDQWR�
FRQY«P�DR�%UD]LO�TXH�VHMD�7XWRU�GH�XP�WDO�3XSLOR��

4XHP� GHL[DU£� GH� HQWUDU� HP� HQWKXVLDVPR� H�
VDKLU� IµUD�GH�VL�PHVPR��YHQGR�FRP� WDQWD� LQJUDWLG¥R�
LQGLJQDPHQWH�XOWUDMDGRV�RV�PHUHFLPHQWRV�H�YLUWXGHV��
GH� TXHP� GHYLD� DQGDU� H� M£� DQGRX� GHQWUR� GH� QRVVRV�
FRUD©·HV"� �$SRLDGRV��� 7HQKR� GHPRQVWUDGR� TXH� D�
/HL�� VHP� DEVXUGR�� Q¥R� SRGLD� GDU� HVWH� SRGHU�
GLVFULFLRQDULR�SDUD�GHPLWWLU�VHP�MXVWL©D�R�7XWRU��H�TXH�
HOOH�Q¥R�SRGLD�GHL[DU�GH�UHIHULU�VH�£V�FRQWDV�ERDV�RX�
P£V�TXH�HOOH�GHVVH��H�TXH�PDQGDQGR�WRPDU�FRQWDV��
Vµ�SRGLD�VHU�FRQYHQLHQWH�GHPLWWLO�R�VH�Q¥R�DV�G«VVH�
ERDV�RX�DV�G«VVH�FRP�SUHMXL]R�GD�3HVVRD�H�EHQV�GR�
7XWHODGR��'HX�DV��MXOJDUDP�VH�GH�DOJXP�FULPH"�1¥R��
RQGH� SRLV� D� FRQYHQLHQFLD� GH� VH� UHPRYHU� W¥R�
LQQRFHQWH�� W¥R� UHFRPPHQGDYHO� H� W¥R� QHFHVVDULR�



QHFHVVDULD�FRQVHTXHQFLD��TXH�WXGR�QDVFHX�GH�LQWULJD�
H�RGLR��

(X� VHL� TXH� KD� SDUWLGR� FRQWUD� HVWH� YHQHUDQGR�
&LGDG¥R�� DVVLP� FRPR� KRXYHUDP� D� IDYRU� GHVWH�
0LQLVWUR�� VHX� LQLPLJR�� PDV� SRVVR� DIILUPDU�� TXH� D�
SDUWH�V¥�GD�1D©¥R�HVW£�FRP�UD]¥R�DUGHQGR�HP�RGLR�
FRQWUD� W¥R�HVFDQGDORVD�FDEDOD��DSRLDGRV�� �£�RUGHP��
£�RUGHP���

7XWRU"� (X� R� GLJR� DEHUWDPHQWH� H� �SRUTXH� R� Q¥R� R�
GLUHL"�� HVW£� QR� RGLR�� QDV� VLQLVWUDV� LQWHQ©·HV� H� QD�
FDEDOD�GH�TXHP�UHTXHUHX�D�VXD�UHPR©¥R�H�GRV�TXH�
DQQXLUDP� D� WDPDQKD� LQMXVWL©D�� 7DO� UHPR©¥R�� RX� VH�
FRQVLGHUH�FRPR�DFWR�-XGLFLDO��RX�FRPR�

�
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SROLWLFR� H�PHUDPHQWH� /HJLVODWLYR�� «� R�PDLV� DEVXUGR�
SDUDGR[R�� «� R� PDQHMR� GD� PDLV� RGLRVD� LQWULJD����
�DSRLDGRV�� LQWULJD� EHP� FRQKHFLGD���� H� PDLV� DOJXPD�
FRXVD�����DSRLDGRV���£�RUGHP��£�RUGHP���

2�65��35(6,'(17(��ದ�2�QREUH�6HQDGRU�SµGH�
HPLWWLU� D� VXD� RSLQL¥R�� PDV� DUUDVWDU� PDOLJQDV�
LQWHQ©·HV��«�FRQWUD�R�5HJLPHQWR��

2� 65�� (9$1*(/,67$�� ದ� (PLWWR� SXUDV�
YHUGDGHV�� TXH� VH� GHPRQVWUDUDP� QD� RXWUD� &DPDUD��
QHP� GHOOD�� TXDQWR� PDLV� GR� *RYHUQR�� WHQKR�
LPSHGLPHQWR�SDUD�GHL[DU�GH�DYDQ©DU�H�GL]HU�R�TXH�HX�
TXHLUD��3µGH�R�*RYHUQR�GL]HU�VHP�SURYD�R�TXH�TXL]�H�
Q¥R�VH�PH�SHUPLWWH�GL]HU�FRP�HOOD�R�TXH�«�SXEOLFR"�
2UD� SRLV� VDFULILTXH�VH� D� YHUGDGH� DR� FDSULFKR�� QDGD�
PDLV� GLUHL� GR� PXLWR� TXH� WLQKD� SDUD� GL]HU� H� Vµ�
FRQFOXLUHL� TXH� QDGD� DSSDUHFHQGR� FRQWUD� D�
LGRQHLGDGH��RX�FRQWUD�D�LQQRFHQFLD�GR�7XWRU��Q¥R�KD�
QHFHVVLGDGH� TXH� HOOH� UHVSRQGD� H� TXH� M£� H� M£�
SRGHPRV� H� GHYHPRV� GHFLGLU� D� TXHVW¥R�� H� «� QHVWH�
VHQWLGR� H� SRU� HVWH� SULQFLSLR� TXH� HX� YRWR� SHOR� YRWR�
VHSDUDGR�GH�XP�0HPEUR�GD�&RPPLVV¥R��

2� 65�� 0$548(=� '(� %$5%$&(1$�� ದ� 1¥R�
SHGL� D� SDODYUD� SDUD� UHVSRQGHU� DR� QREUH� 6HQDGRU��
TXH� DFDED� GH� IDOODU�� SRUTXH� HOOH� PHVPR� FRQIHVVRX�
TXH� HVWDYD� SRVVXLGR� GH� SDL[¥R� H� R� TXH� VH� GL]� QD�
IRU©D� GD� SDL[¥R� Q¥R�PHUHFH� UHVSRVWD� RX� UHIXWD©¥R��
/HYDQWHL�PH�SDUD�FRPEDWHU�R�PHX�QREUH�DPLJR��6U��
&DUDYHOODV��TXH�HQFHWRX�D�GLVFXVV¥R��VXVWHQWDQGR�R�
VHX� YRWR� SDUD� VHU� RXYLGR� R� 7XWRU�� LVWR� «�� SDUD�
FRQYHUWHU�HP�SURFHVVR�RUGLQDULR�XPD�GLVFXVV¥R�TXH�
Vµ�GHSHQGH�GH�QRVVD�FRQVFLHQFLD�H�TXH�GHYHQGR�VHU�
PXL� SURPSWD�� QXQFD� VH� WHUPLQDULD�� SRUTXH� WDHV�
SHUJXQWDV�� H[DPHV�H� UHVSRVWDV�DEUDQJHULDP�PXLWDV�
VHVV·HV�� (X� FRQVLGHUR� D� SUHVHQWH� TXHVW¥R�
XQLFDPHQWH� SHOR� ODGR� SROLWLFR�� RFFXSDQGR�PH� GDV�
FRXVDV�H�Q¥R�GH�SHVVRDV��FRQVLGHUR�TXDO�GHYH�VHU�R�
UHVXOWDGR�GD�QRVVD�GHFLV¥R�WHQGR�HP�YLVWD�D�&DXVD�
3XEOLFD� VHP�PH� LPSRUWDU� GH� LQFRUUHU� QR� GHVDJUDGR�
GR�0LQLVWUR�GD�-XVWL©D�RX�GR�7XWRU�H�GLJR�DIRLWR�TXH�

GR�7XWRU��(QWUHPRV�SRLV�HP�PDWHULD��GHVSUH]DQGR�R�
�|� YRWR� GD� &RPPLVV¥R�� TXH� WDQWR� GHVWD� FRPR� GD�
SULPHLUD� YH]� IXJLR� GR� SRQWR� SULQFLSDO� GD� TXHVW¥R��
7HQGR� HPLWWLGR� D� PLQKD� RSLQL¥R� VREUH� R� YRWR� GD�
&RPPLVV¥R�� H� VREUH� D� TXHVW¥R�PHUDPHQWH� SROLWLFD��
Q¥R�PH�DVVHQWDUHL�VHP�GL]HU�DOJXPDV�SDODYUDV�VREUH�
R� 7XWRU�� HP� WHVWHPXQKR� GR� PHX� UHVSHLWR� H�
FRQVLGHUD©¥R�� YLVWR� TXH� RXWURV� QREUHV� 6HQDGRUHV�
IL]HUDP�DOOXV·HV�GH�TXHEUDV�GH�KRQUD��GH�RIIHQVD�GH�
FDUDFWHU�� (VWRX� SHUVXDGLGR� TXH� R� 7XWRU� Q¥R� IRL�
FRQQLYHQWH� QD� FRQVSLUD©¥R� GH� ��� GH� $EULO�� QHP� R�
FODVVLILFR� GH� LQHSWR� SRUTXH� Q¥R� VRXEH� GR� TXH� VH�
WUDPDYD� HP� 6¥R� &KULVWRY¥R�� (ಬ� SXEOLFR� TXH� SRU�
FDXVD�GH� VXDV�PROHVWLDV� Q¥R� UHVLGLD� QR�3D©R�� QHP�
DLQGD�UHVLGH��6HSDUDGR� LQYROXQWDULDPHQWH�SRU�DOJXP�
WHPSR� GH� VHX�$XJXVWR�3XSLOR�� SRGLD� EHP� LJQRUDU� D�
RUJDQLVD©¥R� VHFUHWD� TXH� VH� SUHSDUDYD� SDUD� ��� GH�
$EULO�� H� HP� TXH� WRPDUDP� W¥R� FRQVLGHUDYHO� SDUWH� RV�
FULDGRV�GR�3D©R��WDQWR�PDLV�TXH�QHVVH�GLD�M£�R�7XWRU�
Q¥R�HVWDYD�HP�6��&KULVWRY¥R��(P�PLQKD�RSLQL¥R�DV�
PROHVWLDV�TXH�REULJDP�R�7XWRU� D�HVWDU� VHSDUDGR�GR�
6DJUDGR� 'HSRVLWR�� TXH� OKH� IRL� FRQILDGR� H� SRU� LVVR�
QHP� VDEH�� QHP� SµGH� DFDXWHODU� DV� GHVRUGHQV� GR�
3D©R�� FRQVWLWXHP� PDQLIHVWD� LQFDSDFLGDGH� GH�
FRQWLQXDU� QR� H[HUFLFLR� GH� 7XWRU�� LQFDSDFLGDGH� TXH�
Q¥R�RIIHQGH�DR�VHX�FDUDFWHU�H�KRQUD��PDV�TXH�PXLWR�
SUHMXGLFD�D�)D]HQGD�H�3HVVRD�GR�-RYHP�,PSHUDGRU��

'HL[DQGR� SRU«P� HVWDV� REVHUYD©·HV� SDUD�
TXDQGR�HQWUDUPRV�QD�PDWHULD��YRWR�FRQWUD�DPERV�RV�
SDUHFHUHV� GD�&RPPLVV¥R�� H� UHTXHLUR� TXH� HQWUHPRV�
HP�GLVFXVV¥R�SDUD�TXH�TXDQWR�DQWHV�VH�GHFLGD�VH�D�
5HVROX©¥R� GD� RXWUD� &DPDUD� «� RX� Q¥R� DSSURYDGD�
SHOR�6HQDGR��

2� 65�� %25*(6�� ದ� 2� QREUH� 6HQDGRU� TXH�
DFDED� GH� VHQWDU�VH� GHL[RX� GH� SDUWH� R� 3DUHFHU� GD�
&RPPLVV¥R�� PDV� HX� FXLGR� TXH� R� TXH� WHPRV� HP�
GLVFXVV¥R� «� HVVH� 3DUHFHU�� H� Q¥R� D� GHFLV¥R� GD�
UHPR©¥R�� DWWHQGHX�VH� £� FRQVLGHUD©¥R� GR� 7XWRU�� R�
TXH�Q¥R� YHP�SDUD� HVWH� FDVR��(X�� VHP�PH� LPSRUWDU�



QR�HVWDGR�DFWXDO�HP�TXH�R�*RYHUQR�H�7XWRU�VH� WHP�
FROORFDGR��XP�GRV�GRXV�GHYH�VHU�HOLPLQDGR�R�TXDQWR�
DQWHV�� SRUTXH� D� H[LVWHQFLD� GH� DPERV� «� FRQWUDULD� £�
WUDQTXLOOLGDGH� GD� &DSLWDO�� DR� EHP� GR� 0RQDUFKD�� DR�
EHP�GD�1D©¥R��1XQFD�YLPRV�DV�JDOHULDV� W¥R�FKHLDV�
FRPR� KRMH� H� R� REMHFWR� XQLFR� GH� WRGDV� DV�
FRQYHUVD©·HV�«�D�TXHVW¥R�

FRP�HVWD�TXHVW¥R��SRUTXH�GHOOD�Vµ�VH�SµGH�RFFXSDU�
D� &DPDUD�� TXDQGR� GHVSUH]DU� R� 3DUHFHU�� WHQKR� D�
GL]HU� TXH� VH� D� $VVHPEO«D� UHVHUYRX� SDUD� VL� D�
QRPHD©¥R�H�UHPR©¥R�GHVWH�7XWRU��HVW£�YLVWR�TXH�Q¥R�
R� HQYROYHX� FRP�RV� RXWURV� 7XWRUHV� RUGLQDULRV� H� TXH�
FRQVLGHURX� TXH� HVWD� 7XWRULD� HUD� VXL� JHQHULV�� H� TXH�
SRU�LVVR�VHULD�
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GLULJLGD� SRU� GLIIHUHQWH� PRGR� GDV� RXWUDV� DWWHQWD� D�
TXDOLGDGH� GR� 3XSLOOR�� ,VWR� VXSSRVWR� Q¥R� QRV�
RFFXSHPRV�GHVVDV�IDOWDV�TXH�VH�QRWDUDP��GR�TXH�IRL�
FXOSD�R�FRPPHWWHU�VH�DR�7XWRU�R�*RYHUQR�HFRQRPLFR�
H�DGPLQLVWUDWLYR�GD�&DVD�,PSHULDO��QR�TXDO�VH�R�7XWRU�
Q¥R� SURFHGHU� HP� UHJUD� H� WLYHU� OHVDGR� 7XWHODGR��
GHYHPRV�SHOR�3URFXUDGRU�GD�&RU¶D�PDQGDU�SURS¶U�D�
DF©¥R� QR� 3RGHU� -XGLFLDULR�� GHYHPRV� GDU� DXGLHQFLD�
DR�GHQXQFLDGR��SURVHJXLU�QD�FDXVD�H�WDPEHP��VH�I¶U�
QHFHVVDULR�� FRQYHUWHU�QRV� HP� 7ULEXQDO� -XGLFLDULR�
SDUD� MXOJDUPRV� D� VXD� PDWHULD�� PDV� Q¥R� QRV�
RFFXSDPRV� DJRUD� GLVWR�� QHP� HVWD� &DPDUD� «� -XL]R�
FRPSHWHQWH� SDUD� GHFLGLU� D� H[FOXV¥R� GH� RXWUR�
TXDOTXHU� 3RGHU�� SDUD� GHFLGLU�� GD� FRQYHQLHQFLD� RX�
LQFRQYHQLHQFLD�GD�UHPR©¥R�GR�7XWRU��SRUTXH�DTXL�VH�
ID]�DEVWUDF©¥R�GD�SDUWH�DGPLQLVWUDWLYD�H�FRQVLGHUDGD�
D�PDWHULD�Vµ�SHOD�SDUWH�SROLWLFD��«�D�$VVHPEO«D�*HUDO�
R�-XL]�FRPSHWHQWH�GHOOD��SHOR�SRGHU�TXH�OKH�FRQIHULR�
D�PHVPD�&RQVWLWXL©¥R��TXDQGR�GL]�TXH�£�$VVHPEO«D�
*HUDO�FRPSHWH�HWF���OHX���(�R�TXH�VH�H[LJH�SHOR�DUWLJR�
H[SUHVVR� GD� /HL"� 'L]� TXH� D� $VVHPEO«D� R� SRGHU£�
UHPRYHU�� TXDQGR� MXOJDU� GR� FRQKHFLPHQWR� GD�
FRQYHQLHQFLD� RX� LQFRQYHQLHQFLD� GD� UHPR©¥R��
GHL[DQGR�R� D� $VVHPEO«D� *HUDO�� &RQVLGHUDGR� SRLV�
HVWH� SULQFLSLR�� TXH� DOL£V� VRIIUH� FRQWUDULHGDGH��
SHUJXQWDUHL�� SDUD� QRV� GHFLGLUPRV� D� HVWH� UHVSHLWR�
FRQY«P� TXH� VH� G¬� DXGLHQFLD� DR� 7XWRU"� 1LQJXHP� R�
GLU£��SRUTXH�Q¥R�VH�WUDWD�GH�RXYLO�R�H�VH�VH�Q¥R�WUDWD�
PDLV� GR� TXH� GD� FRQVHUYD©¥R�� RX� Q¥R� FRQVHUYD©¥R�
GDTXHOOH� TXH� VH� VXEPHWWHX� DR� -XL]R� GD�$VVHPEO«D�
*HUDO�� FRPR� VH� KD� GH� HVWD� &DPDUD� FRQYHUWHU� HP�
7ULEXQDO�-XGLFLDULR"�1¥R�«�SRVVLYHO�H�VHULD�LVVR�XPD�
FRPSOHWD�DQRPDOLD��GR�TXH�VH�WUDWD�«�GD�$VVHPEO«D�
OKಬR� FRQILRX� IRL� FRP� D� FRQGL©¥R� GH� VHU� UHPRYLGR�
VHPSUH�TXH�(OOD�R� MXOJDU�FRQYHQLHQWH��3RUWDQWR��Q¥R�
KD�VHQ¥R�GXDV�FRXVDV�D�FRQVLGHUDU��D�GLVSRVL©¥R�GR�
DUWLJR� GD� /HL� H� R� FRQKHFLPHQWR� GD� QRWRULHGDGH�
SXEOLFD� D� UHVSHLWR� GR� 7XWRU�� GR� TXH� UHVXOWD� TXH�
GHYHPRV�XQLFDPHQWH�WUDWDU�VH�FRQY«P��RX�Q¥R��TXH�

VHU�DGPLWWLGD�H�PXLWR�SHULJR�«�RXYLU�R�SURSULR�7XWRU�H�
R�*RYHUQR�FRPR� M£�GLVVH�XP�QREUH�6HQDGRU�H�VH�R�
*RYHUQR� «� SDUWH� VXVSHLWD�� WDPEHP�R� 7XWRU� R� «� H� D�
TXDO�GHOODV�GDU�FUHGLWR"�3RUWDQWR�WRUQR�D�UHSHWLU��VHMD�
FDGD�XP�-XL]�GD�VXD�SURSULD�FRQVFLHQFLD�SDUD�YRWDU�
VREUH� D� FRQYHQLHQFLD� GD� UHPR©¥R� M£� SHOR�
FRQKHFLPHQWR� GD�RSLQL¥R�SXEOLFD� QD�QRWRULHGDGH�RX�
Q¥R� QRWRULHGDGH� GRV� IDFWRV� TXH� VH� DSRQWDP� RX� QD�
VXD� SRVVLELOLGDGH� HWF�� (X� MXOJDQGR�PH� WDO� TXDO�
KDELOLWDGR�SDUD� HPLWWLU� R�PHX�YRWR�� TXDQGR� VH� WUDWDU�
GD� TXHVW¥R� SULQFLSDO� TXH� «� D� UHPR©¥R�� MXOJR� DR�
PHVPR� WHPSR� TXH� Q¥R� «� FRQYHQLHQWH� H� TXH� DW«� «�
SUHMXGLFLDO�� TXH� VH� G¬� DOJXPD� DXGLHQFLD� DR� 7XWRU� H�
YRWR�FRQWUD�HOOD��

2�65��(9$1*(/,67$��ದ�4XDQGR�HX�SULQFLSLHL�
D�IDOODU��TXL]�FRQWUDULDU�FHUWRV�SULQFLSLRV��TXH�SRGLDP�
WHU�UHOD©¥R�FRP�D�TXHVW¥R�VH�VH�GHYLD�RX�Q¥R�RXYLU�R�
7XWRU�H�SRU�LVVR�VDKL�XP�SRXFR�GD�TXHVW¥R��SRUTXH��D�
PHX� YHU�� Q¥R� HUD� QHFHVVDULR� RXYLO�R�� MXOJDQGR� TXH�
DTXLOOR� TXH� R� 0LQLVWUR� FRQWUD� HOOD� GLVVH�� IRL�
PHUDPHQWH� SRU� FRQKHFLPHQWR� SDUWLFXODU�� R� TXH�
SRQGR� QµV�GD� SDUWH�� SRGHPRV� GHFLGLU� D� TXHVW¥R� GD�
FRQYHQLHQFLD� GD� UHPR©¥R��1HVWD� SDUWH� HX� HVWRX� QD�
RSLQL¥R�GR�QREUH�6HQDGRU�H�GXYLGD�QHQKXPD� WHQKR�
HP�TXH�D�TXHVW¥R��TXH�WHPRV�D�GHFLGLU��«�VH�GHYH�RX�
Q¥R� VHU� HVWH� &LGDG¥R� UHPRYLGR� GD� 7XWHOD�� R� TXH�
SHUWHQFHULD� £� MXULVGLF©¥R� YROXQWDULD� GR� -XL]R� GH�
2USK¥RV�� VH� D� 1D©¥R� WHQGR� WRPDGR� R� $XJXVWR�
3XSLOOR� GHEDL[R� GD� VXD� 7XWHOD�� QµV� TXH� VRPRV� RV�
VHXV�5HSUHVHQWDQWHV�Q¥R�WLYHVVHPRV�UHVHUYDGR�SDUD�
D�$VVHPEO«D�*HUDO� R� H[HUFHU� HVVD� MXULVGLF©¥R��1¥R�
VH� WUDWD�DTXL�GH�-XL]R�GH� MXULVGLF©¥R�YROXQWDULD���� �2�
QREUH�6HQDGRU�Q¥R�IRL�RXYLGR�SRU�XP�EUHYH�HVSD©R���
$� 1D©¥R� HVW£� FRP� RV� ROKRV� IL[RV� VREUH� QµV�� TXHU�
VDEHU� RV� PRWLYRV� TXH� VH� GHUDP� SDUD� UHPR©¥R� GR�
7XWRU�� VH� VLP� RX� Q¥R� «� DFWR� GH� GHVSRWLVPR� H�
ILQDOPHQWH�VH�HOOD�«�EHP� IXQGDGD��(ಬ�SRLV�GLVWR�TXH�
QµV� GHYHPRV� WUDWDU� H� HVWRX� LQWHLUDPHQWH� FRQIRUPH�
FRP� R� QREUH� 6HQDGRU� HP� TXH� Q¥R� «� QHFHVVDULR�



HVWD� 7XWRULD� FRQWLQXH� QD� SHVVRD� HP� TXH� HVW£�� 6H�
DOJXP� GH� QµV� DFKDU� GXYLGDV� HP� VXD� SURSULD�
FRQVFLHQFLD��SURFXUDU£� LOOXVWUDU�VH��4XDQWR�SRU«P�DR�
SUHWHQGHU�VH� TXH� HVWD� &DPDUD� VH� FRQYHUWD� HP�
7ULEXQDO�-XGLFLDULR�SDUD� MXOJDU�XP�IHLWR�SURSULDPHQWH�
MXULGLFR��WDO�SUHWHQ©¥R�Q¥R�SµGH�

RXYLO�R��
6XSSRQKDPRV� GHPDLV� TXH� HVWH� KRPHP��

MXVWDPHQWH� LQGLJQDGR� GD� LQJUDWLG¥R� FRP� TXH� «�
WUDWDGR�� Q¥R� TXHU� UHVSRQGHU� �ID]LD� R� TXH� HX� IDULD��
SRUYHQWXUD�KDYHPRV�GH�REULJDO�R"�1¥R��SRUTXH�Q¥R�
DSSDUHFH�FRQWUD�HOOH�FRXVD�SURYDYHO�TXH�QRV� LQFOLQH�
RX�VLUYD�GH�EDVH�
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DR� MXOJDPHQWR�� Q¥R� KD� PDLV� TXH� R� DUUD]RDGR� GH�
SDODYUDV� Y¥V� H� XPD� YH]� TXH� Q¥R� KDMD� IXQGDPHQWR��
OXJDU� QHQKXP� WHP� D� DXGLHQFLD�� 5HSHWLUHL� TXH� SHOD�
VLPSOHV�OHLWXUD�GD�/HL�VH�Y¬��TXH�DV�SDODYUDV�ಯTXDQGR�
R�MXOJDU�FRQYHQLHQWHರ�HVW¥R�HP�UHIHUHQFLD�£V�FRQWDV��
QHP� SRGLD� VHU� GH� RXWUD� PDQHLUD�� DOL£V� VHULD� XP�
SDUDGR[R�� XPD� UHSXJQDQWH� DUELWUDULHGDGH�� SRU� LVVR�
TXH� D� &RQVWLWXL©¥R� JDUDQWH� £V� SDUWHV� R� VHUHP�
RXYLGDV� DQWHV� GH� VHUHP� MXOJDGDV� H� VHULD� DFWR�
LQFRQVWLWXFLRQDO� R� UHPRYHU� SRU� FDSULFKR� RX�
FRQYHQLHQFLD� Q¥R� IXQGDGD� HP� DOJXP� PRWLYR��
3RUWDQWR�� MXOJR� TXH� DVVLP� FRPR� HOOH� IRL� QRPHDGR�
VHP� VHU� RXYLGR� DVVLP� GHYH� VHU� FRQVHUYDGR� RX�
UHPRYLGR�VHP�WDPEHP�R�VHU��1HP�VH�GLJD�TXH�LVVR�«�
QHFHVVDULR� SDUD� REWHUPRV� HVFODUHFLPHQWRV� H� YRWDU�
FRP� FRQKHFLPHQWR� GH� FDXVD�� QµV� WHPRV� WRGRV� RV�
GDGRV�QHFHVVDULRV�SDUD�R� MXOJDU��9HPRV�TXH�SDUD�D�
VXD� UHPR©¥R� Q¥R� VH� DSUHVHQWD�PDLV� TXH� XP�PHUR�
FDSULFKR�� TXDQGR� SDUD� D� VXD� FRQVHUYD©¥R� WHPRV�
SUHVHQWHV� RV� EHQHILFLRV� TXH� HOOH� IH]� DR� ,PSHULR��
FRRSHUDQGR� W¥R� HIILFD]PHQWH� SDUD� D� QRVVD�
,QGHSHQGHQFLD�H� OLEHUGDGH��SULQFLSLR�SRU�TXH�HOOH�VH�
WRUQD� PDLV� GLJQR� H� SURSULR� SDUD� LQVWUXLU� R� $XJXVWR�
3HQKRU�� HP� FXMR� FRUD©¥R� JUDYDU£� R� SURIXQGR� DPRU�
TXH�WHP�£�QRVVD�,QGHSHQGHQFLD�H�,QVWLWXL©·HV��DO«P�
GD�VXD�FDSDFLGDGH��

2�65��9(5*8(,52��ದ�3HGL�D�SDODYUD�Vµ�SDUD�
UHVSRQGHU�D�DOJXQV�SHTXHQRV�DUJXPHQWRV�GR�QREUH�
6HQDGRU� TXH� DFDED� GH� VHQWDU�VH��'L]� HOOH� TXH� HVWD�
UHPR©¥R� Vµ� VH� SµGH� GDU� QR� FDVR� GH� VH� WRPDUHP�
FRQWDV� H� Q¥R� HVWDUHP� HOODV� FRQIRUPHV�� «� YHUGDGH�
TXH�QR�PHVPR�DUWLJR�YHP�HVVD�GLVSRVL©¥R�GH�TXH�VH�
WRPHP�FRQWDV�DR�7XWRU��D�TXDO�VH�DFFUHVFHQWD�D�GH�R�
SRGHU� UHPRYHU�� TXDQGR� R� MXOJDU� FRQYHQLHQWH�� VHULD�
SRU«P�XP�QRWRULR�DEVXUGR�R�GL]HU�VH�TXH�Vµ�GHSRLV�
GH�WRPDGDV�DV�FRQWDV�H�Q¥R�VHQGR�HOODV�FRQIRUPHV��
VH� GHYLD� HP� UD]¥R� GLVVR� UHPRYHU� R� 7XWRU�� 6HULD� R�
TXHUHU� GL]HU�� TXH� D� $VVHPEO«D� *HUDO� R� SRGHULD�
UHPRYHU� TXDQGR� DGPLQLVWUDVVH� PDO� RV� EHQV� GR�

VXIILFLHQWH�H�Q¥R�SµGH�VHU�DSSOLFDGD�VHQ¥R�£�SHVVRD��
3RU�FRQVHTXHQFLD�D�UHPR©¥R�SµGH�GDU�VH��DJRUD�RV�
PRWLYRV� TXH� GHYHP� GHWHUPLQDU� D� FRQVFLHQFLD� GH�
FDGD�XP�GH�QµV��ILFDP�DR�VHX�DUELWULR�H�VHJXQGR�RV�
TXH�WLYHU�MXOJDU£�VH�«�RX�Q¥R�FRQYHQLHQWH�D�UHPR©¥R�

)DOORX�VH� HP� MXULVGLF©¥R� YROXQWDULD� H�
FRQWHQFLRVD�� Q¥R� WUDWDPRV�GH� MXULVGLF©¥R�� QHP�SDUD�
LVWR� «� QHFHVVDULR� R� SRGHU� TXH� H[LJH� D� MXULVGLF©¥R��
Q¥R� KD� SRGHU�� KD� DXWRULGDGH� TXH� D� /HL� FRQIHULR� £�
$VVHPEO«D� *HUDO� SDUD� R� SRGHU� UHPRYHU�� TXDQGR�
HQWHQGHU� TXH� DVVLP� «� FRQYHQLHQWH� H� DV�
FRQYHQLHQFLDV�� GH�TXH�D�/HL� IDOOD�� Q¥R�«� UHODWLYD� DR�
7XWRU�� PDV� VLP� DR� 3XSLOOR� H� £� 1D©¥R�� 1µV� Q¥R�
H[DPLQDPRV�VH�DR�7XWRU� FRQY«P�RX�Q¥R�FRQWLQXDU��
Q¥R�VH�DWWHQGH�D�HVWH�H[DPH��Q¥R�QRV�LPSRUWD�VH�OKH�
FRQY«P� RX� Q¥R� FRQY«P�� D� FRQYHQLHQFLD�� FRPR� M£�
GLVVH�� «� UHODWLYD� £�1D©¥R�� GH� RQGH� VH� VHJXH� TXH�D�
TXHVW¥R� «� ದ� FRQY«P� RX� Q¥R� £� 1D©¥R� TXH� R� 7XWRU�
FRQWLQXH� QHVWD� 7XWHOD"� 7XGR� R� PDLV� «� VXSHUIOXR��
7HP�VH� DEHUUDGR� PXLWR� GD� TXHVW¥R�� H� WHP�VH�
GHVFLGR�D�LQGLYLGXDOLGDGH��TXDQGR�Q¥R�VH�WUDWD�VHQ¥R�
GD� TXHVW¥R� GH� RUGHP�� GR� PRGR� SRU� TXH� QRV�
GHYHPRV� UHJXODU� QD� GHFLV¥R� GR� QHJRFLR�� GH� TXH� R�
QREUH� 6HQDGRU� M£� WHP� WUDWDGR�� Q¥R� VHQGR� SRU�
HPTXDQWR�D�TXHVW¥R�VH�FRQY«P�RX�Q¥R�VHU�UHPRYLGR�
R� 7XWRU�� &RPR� SRU«P� HVWD� «� D� SULQFLSDO�� GH� TXH�
GHYHPRV� RFFXSDU�QRV�� DVVHQWR� TXH� SDUD� D� GHFLV¥R�
GHOOD��Q¥R�«�QHFHVVDULD�D�DXGLHQFLD��FRPR�M£�PRVWURX�
R�QREUH�6HQDGRU��$ಬ�YLVWD�SRLV�GHVWDV�UD]·HV�SDUHFH��
TXH�R�PHX�YRWR�HP�VHSDUDGR�GHYH�SDVVDU��

2� 65�� 52'5,*8(6� '(� &$59$/+2�� ದ�
6HQKRUHV�� HX� HVWRX� SHUVXDGLGR� TXH� WRGRV� QµV��
TXDQGR� HQWUDPRV� SDUD� HVWD� FDVD�� GHL[DPRV� IµUD�
LQWULJDV�� DPL]DGHV� H� LQLPL]DGHV�� $� TXHVW¥R� WHP�
SDVVDGR� EDVWDQWH� IµUD� GRV� OLPLWHV�� RV� TXDHV� HVW¥R�
FLUFXPVFULSWRV�£�VLPSOHV�TXHVW¥R�GH�VH�GHYHU�RXYLU�R�
7XWRU�H�DTXHOOH�TXH�TXL]HU�DUJXPHQWDU�FRP�SULQFLSLRV�
JHUDHV�� GHYH� UHJXODU�VH� SHOD� TXHVW¥R� SRVWD�� $FDER�
FRPWXGR�GH�RXYLU�D�XP�QREUH�6HQDGRU��TXH�WDQWR�WHP�



7XWHODGR�� SRGHQGR� HOOD� SHOR� TXH� SHUWHQFH� D� VXD�
SHVVRD��ID]HU�R�TXH�TXL]HU�H�D�$VVHPEO«D�*HUDO�Q¥R�
VH� LPSRUWDU�� ,VWR�«�R�TXH�HX�HQWHQGR�GR�DUJXPHQWR�
SURGX]LGR�� TXH� VH� SRGHP� WRPDU� FRQWDV� DR� 7XWRU� H�
UHPRYHO�R� HP� FRQVHTXHQFLD� GHOODV�� PDV� Q¥R� GD�
LQFRQYHQLHQFLD�GD�SHVVRD��SRU«P�£�YLVWD�GD�/HL�FDKH�
HVWH�DUJXPHQWR��SRUTXH�FRQYHQLHQFLD�«�UD]¥R�

VDKLGR�IµUD�GD�TXHVW¥R�H�FHQVXUDGR�RXWURV��VHJXLU�D�
PHVPD� PDUFKD� H� FDKLU� QRV� PHVPRV� HUURV��
DFDUUHWDQGR�FRXVDV��TXH�Q¥R�V¥R�SDUD�D�TXHVW¥R��QD�
TXDO� DJRUD� YRX� HQWUDU� SHORV� SULQFLSLRV� GH� GLUHLWR��
9DPRV�£�/HL���/HX���)DOOD�HP�SULQFLSLRV�JHUDHV��R�TXH�
PXL�EHP�VH�GHSUHKHQGH�
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GR� GL]HU� TXH� R� 7XWRU� KD� GH� VHU� RXYLGR� GDQGR� DV�
FRQWDV��DXGLHQFLD�TXH�D�VHU� UHVWULFWD��R� LPSHGLULD�GH�
HVWDU�QD�7XWRULD��SRU� LVVR�TXH�VHQGR�FKDPDGR�SDUD�
GDU� FRQWDV� TXHP�«� TXH� KD� GH� GHL[DU� QD� 7XWHOOD"�(�
PHVPR� TXDQGR� HOOH� WLYHVVH� GH� ID]HU� GHPDQGD� QR�
-XL]R��HP�TXH�KD�VXVSHLWDV��TXHP�R�GHYLD�VXEVWLWXLU"�
,VWR� «� XP� DUJXPHQWR� JHUDO� GHPRQVWUDWLYR� GH� TXH�
PXLWRV�PRWLYRV� KD�� SHORV� TXDHV� VH� OKH� SµGH� WLUDU� D�
7XWRULD�� /RJR� TXH� «� VXVSHLWR� GHYH� VHU� UHPRYLGR��
QRPHDQGR�VH�RXWUR��PDV�GHSRLV�TXH�HOOH�VH�MXVWLILFDU��
GHYHU£�VHU�RX�Q¥R�VHU� UHLQWHJUDGR�QR� OXJDU��GH�TXH�
IRL� UHPRYLGR� SRU� VXVSHLWDV"� 3DUHFH� TXH� QLQJXHP�
GXYLGDU£�GH�TXH�GHYH�VHU�UHLQWHJUDGR��H�QHVVH�FDVR�
QHQKXPD� LQMXVWL©D� VH� ID]� DR� TXH� IRL� QRPHDGR��
SRUTXH�VH�VXSS·H�D�VXD�QRPHD©¥R�WHU�VLGR�IHLWD�FRP�
D� FODXVXOD� ದ� VHQGR� YHUGDGHLUDV� DV� VXVSHLWDV�� ದ�
9DPRV� DJRUD� £� TXHVW¥R� GH� VHU� RX� Q¥R� VHU�
QHFHVVDULR�RXYLU�R�7XWRU��

6HJXQGR� R� QRVVR� V\VWHPD�� WRGRV� RV� QRVVRV�
FDUJRV� V¥R� FRPPLVV·HV�� KRMH� Q¥R� KD� SURSULHGDGH�
DOJXPD�GH�HPSUHJRV��H�Vµ�D�QRVVD�H�TXH�«�YLWDOLFLD�H�
Q¥R�SµGH�VHU�WLUDGD�VHP�LQVXIILFLHQFLD�SK\VLFD��FDVR�
HP� TXH� «� SUHFLVR� WHPSR� SDUD� VHUPRV� VXEVWLWXLGRV��
4XDQGR� R� ,PSHUDQWH� QRPHLD� XP� 3UHVLGHQWH� GH�
3URYLQFLD� H� GHSRLV� R� TXHU� UHPRYHU�� RXYH�R� DQWHV"�
1¥R��UHPRYH�R�TXDQGR�OKH�DJUDGD��VHP�OKH�DWWHQGHU�
UD]·HV�RX�RXYLU�GHVFXOSDV��2UD�VH�R�,PSHUDQWH��VHP�
/HL�DOJXPD�TXH�R�DXWRULVH��SµGH� ID]HU�DV� UHPR©·HV�
TXH� TXL]HU� GH� 3UHVLGHQWHV� H� &RPPDQGDQWHV�
Gಬ$UPDV��SDUHFH�TXH�PXLWR�PDLV�SµGH�D�$VVHPEO«D�
*HUDO� UHPRYHU�HVWH�7XWRU�� SRU� LVVR�TXH�D�/HL� GH����
GH� $JRVWR� GH� ����� OKH� G£� HVVD� IDFXOGDGH�� GD� TXDO�
XVDU£� TXDQGR� R� MXOJDU� FRQYHQLHQWH�� 2UD� VH� LVWR� «�
DVVLP��TXH�QHFHVVLGDGH�KD�GH�PDQGDU�RXYLU�R�7XWRU"�
6H� QRV� TXHUHPRV� UHJXODU� SHOD� /HL� Q¥R� «� SUHFLVR� £�
YLVWD�GHOOD��VHPHOKDQWH�DXGLHQFLD��

4XDQWR� DR� DUWLJR� �|�� HP� TXH� VH� WUDWD� GDV�
FRQWDV� H� DR� DUJXPHQWR� TXH� VH� SURGX]LR� GH� TXH� D�
FRQYHQLHQFLD� GD� UHPR©¥R� HUD� UHODWLYD� £V� ERDV� RX�

RXYLU� R� 7XWRU� SDUD� QRV� GHFLGLUPRV� VREUH� D�
FRQYHQLHQFLD�RX�LQFRQYHQLHQFLD�GD�VXD�UHPR©¥R��GD�
TXDO� FDGD� XP� MXOJDU£� FRPR� HQWHQGHU�� H� R� 6HQDGR�
GHFLGLU£��

2� 65�� 0$548(=� '(� &$5$9(//$6�� ದ�
/HYDQWR�PH�� 6U�� 3UHVLGHQWH�� SDUD� HOXFLGDU� DOJXPDV�
SURSRVL©·HV� HQXQFLDGDV� QR�PHX� GLVFXUVR�� TXH� SHOD�
RSSRVL©¥R� TXH� VH� OKHV� WHP� IHLWR�� SDUHFH� TXH� Q¥R�
IRUDP� FRPSUHKHQGLGDV� QR� VHX� JHQXLQR� VHQWLGR��
TXDQGR� HX� GLVVH�� TXH� FRP� HVWD� UHPR©¥R�
RIIHQGHULDPRV� R� GLUHLWR� GH� 7XWRU�� Q¥R� FRQVLGHUHL� R�
GLUHLWR� TXH� HOOH� WHP� DR� (PSUHJR�� VHL� PXLWR� EHP� H�
QXQFD� HQWURX� HP� GXYLGD�� TXH� HOOH� Q¥R� «� FRPR� XP�
HPSUHJDGR� YLWDOLFLR�� TXH�Q¥R�SµGH� VHU� UHPRYLGR�GR�
VHX�(PSUHJR�HP�TXDQWR�EHP�R�VHUYH��D�7XWHOOD�«�XP�

PXQXV� SXEOLFR� DPRYLYHO�� H� QHQKXP� GLUHLWR� WHP� R�
7XWRU� SDUD� VHU� VHPSUH� QHOOD� FRQVHUYDGR�� Q¥R� IRL�
SRUWDQWR� HVVH� R� GLUHLWR�� TXH� HX� DIILUPHL� TXH� Q¥R�
UHVSHLWDULDPRV� UHPRYHQGR�R� GD� 7XWHOOD�� IRL� VLP� R�
GLUHLWR� LQDXIHULYHO� TXH� HOOH� WHP�� H� TXH� QµV� OKH�
GHYHPRV� JXDUGDU�� H� GHIHQGHU�� FRPR� JDUDQWLD� GDGD�
SHOD�&RQVWLWXL©¥R��GH�Q¥R�VHU�PDFXODGD�D�VXD�KRQUD�
H�UHSXWD©¥R��TXH�HP�YHUGDGH�«�D�SURSULHGDGH�D�PDLV�
SUHFLRVD��H�GH�PXL�DOWD�HVWLPD�GR�KRPHP�VRFLDO��6H�D�
&DPDUD� GRV� 6UV�� 'HSXWDGRV� VHJXLQGR� D� IRUPXOD�
SDUODPHQWDU� REVHUYDGD� DW«� DJRUD� QRV� WLYHVVH�
UHPHWWLGR�XPD�VLPSOHV�5HVROX©¥R��FRPR�UHFODPRX�D�
&RPPLVV¥R�� DQWHV� GH� GDU� R� SDUHFHU� TXH� HVWDPRV�
GLVFXWLQGR� SRGHULDPRV� HQW¥R� GDU� D� HOOD� R� QRVVR�
DVVHQVR��IXQGDQGR�D�FRQYHQLHQFLD�GD�UHPR©¥R�VREUH�
PRWLYRV� TXH� Q¥R� IRVVHP�RIIHQVLYRV� DR� 7XWRU�� HQW¥R�
PXLWD�UD]¥R�WHULD�R�QREUH�6HQDGRU�GH�DUJXLU�GH�IDOVD�
VXSSRVL©¥R� D� RIIHQVD� TXH� HX� GLVVH� IDULDPRV� DR�
GLUHLWR� GR� 7XWRU�� SRLV� QHVWD� K\SRWKHVH� LOOHVD� VH�
FRQVHUYDYD�D�VXD�KRQUD��H�HOOH�QHQKXP�GLUHLWR� WLQKD�
D�TXHUHU�FRQVHUYDU�XP�OXJDU�DPRYLYHO��SRU«P�R�TXH�
QRV�HQYLRX�D�&DPDUD�GRV�6UV��'HSXWDGRV��R�TXH�IRL�
UHPHWWLGR�£�QRVVD�&RPPLVV¥R�GH�&RQVWLWXL©¥R��R�TXH�
ILQDOPHQWH� IµUPD� R� REMHFWR� GHVWD� GLVFXVV¥R� «� R�



P£V� FRQWDV�� Q¥R�PH� SDUHFH� WHU� OXJDU� SRUTXH� HQW¥R�
VHULD�XPD�FRQVHTXHQFLD�QHFHVVDULD�TXH�HP�R�7XWRU�
GDQGR�ERDV�FRQWDV��QXQFD�VH�SRGHULD�UHPRYHU��DLQGD�
TXH� LVVR� IRVVH� FRQYHQLHQWH� SRU� RXWURV� PRWLYRV��
4XDQWR� DR� PDLV� M£� IRL� UHVSRQGLGR� SHOR� QREUH�
6HQDGRU��3RUWDQWR�Q¥R�KD�QHFHVVLGDGH�GH�

SDUHFHU� GDV� GXDV� &RPPLVV·HV� UHXQLGDV� GH�
&RQVWLWXL©¥R� H� -XVWL©D� &ULPLQDO� GDTXHOOD� &DPDUD��
MXQWDPHQWH� FRP� D� GD� QRVVD� VREUH� HOOH� GDGR� DR�
PHVPR� UHVSHLWR�� 2UD� IXQGDQGR�VH� R� 3DUHFHU� GD�
&DPDUD�GRV�6UV��'HSXWDGRV�QDV�JUDYHV�LQFXOSD©·HV��
DSUHVHQWDGDV� SHOR� 0LQLVWUR� GD� -XVWL©D� QR� VHX�
5HODWRULR�

�
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FRQWUD� R� 7XWRU�� EHP� FODUR� HVW£� TXH�� VH� QµV�
FRQFRUGDUPRV� FRP� HVVH� 3DUHFHU�� UHFHEHQGR� FRPR�
SURYDGDV� DV� DUJXL©·HV� GR� 0LQLVWUR�� TXDQGR� HOODV�
DSHQDV� DVVHQWDP� VREUH� PHURV� LQGLFLRV�� TXH� QHP�
YHURVLPHLV� SRGHP� VHU� TXDOLILFDGRV�� VH� OKHV�
RSSX]HUPRV�R�FDUDFWHU�KRQUDGR�GR�7XWRU��JUDYLVVLPD�
LQMXULD� OKH� LUURJDPRV�� ODQ©DQGR� VREUH� R� VHX� QRPH�
Q¥R�SHTXHQD� LJQRPLQLD��H�JUDQGHPHQWH�RIIHQGHPRV�
XP� GRV� VHXV� PDLV� VDJUDGRV� GLUHLWRV�� SRUWDQWR� PXL�
H[DFWDPHQWH� DIILUPHL�� TXH� GHFLGLQGR�VH� DVVLP� D�
UHPR©¥R� GR� 7XWRU�� VHP� SUHYLDPHQWH� VHU� RXYLGR��
RIIHQGHULDPRV�R�VHX�GLUHLWR��YLVWR�TXH��VHJXLQGR�VH�R�
3DUHFHU�GDV�&RPPLVV·HV�GRV�6UV��'HSXWDGRV��HVWD�
UHPR©¥R� «� W¥R� FRQQH[D� FRP� DV� LQFXOSD©·HV� GR�
0LQLVWUR�� TXH� Q¥R� «� SRVVLYHO� FRQFHEHU�VH� DTXHOOD�
VHSDUDGD�GHVWD��

'L]�VH�PDLV��TXH�TXHUHQGR�HX�TXH�R�7XWRU�VHMD�
RXYLGR�� TXHUR� WUDWDU� D� VXD� UHPR©¥R� SHOR� 3RGHU�
-XGLFLDULR��PDV�TXH�Q¥R�GHVWD�PDQHLUD�TXH�GHYHPRV�
SURFHGHU��SRUTXH�Q¥R�VH�H[DPLQD�DJRUD�VH�HOOH�«�RX�
Q¥R� LQFXUVR� HP� FULPH� SDUD� VH� OKH� LPS¶U� DOJXPD�
SHQD��QHP�SDUD�VH�YHULILFDU�HVWD�UHPR©¥R��«�SUHFLVR�
GHPRQVWUDU�VH� MXGLFLDOPHQWH� D� VXD� FRQYHQLHQFLD�� VH�
VH�GLVVHVVH��TXH�R�PHX�GHVHMR��D�PLQKD�RSLQL¥R�HUD�
TXH� IRVVH� WUDWDGD� MXGLFLDOPHQWH�HVWD�PDWHULD�Q¥R�VH�
HQJDQDULDP� RV� QREUHV� 6HQDGRUHV� TXH� WDO� R�
DIILUPDVVHP��HX�PXL�SRVLWLYDPHQWH�R�WHQKR�GHFODUDGR�
TXDQGR� H[SX]� D� RSSRVL©¥R� TXH� IL]� £� /HL� GH� ��� GH�
$JRVWR� GH� ������ VH� VH� DGRSWDVVH� HQW¥R� D� PLQKD�
RSLQL¥R� H� D� GH� RXWURV� LOOXVWUHV� 6HQDGRUHV� TXH� D�
DSRLDUDP�� Q¥R� QRV� DFKDULDPRV� KRMH� QR� WHUULYHO�
FRQIOLFWR� GH� GHL[DU� £� YHQWXUD� D� 6DJUDGD� 3HVVRD� GR�
-RYHP� ,PSHUDGRU�� WRPDQGR� VREUH� QµV� WRGR� SHULJR��
RX� GH� WHPHUDULDPHQWH� LQIDPDU� R� 7XWRU�� TXDOTXHU�
UHVROX©¥R� TXH� DEUD©DVVHPRV� VHQGR� DFRPSDQKDGD�
GH�SURYDV��H�SURIHULGD�FRP�VXIILFLHQWH�FRQKHFLPHQWR�
GH�FDXVD��PDLV�GHVFDQ©DULD�D�QRVVD�FRQVFLHQFLD��-£�
TXH� Q¥R� WHPRV� DGRSWDGR�HVWD� IµUPD� VDOXWDU� H�PDLV�
VHJXUD�� VLJDPRV� DR�PHQRV� R� H[HPSOR� GDV� 1D©·HV�

FRP�SUXGHQFLD�H�FLUFXPVSHF©¥R��DVVLP�VH�UHVSHLWDP�
RV� GLUHLWRV� GR� &LGDG¥R�� $� -XQWD� RX� &RQVHOKR� GH�
)DPLOLD� Q¥R� SURFHGHQGR� D� UHPR©¥R� GR� 7XWRU�� VHP�
SUHYLDPHQWH� R� RXYLU�� QHP� SRU� LVVR� REUD� FRPR�
7ULEXQDO� -XGLFLDULR�� GD� PHVPD� VRUWH� SURSRQKR� TXH�
SURFHGDPRV�DILP�GH�PLQRUDUPRV�R�GHIHLWR�GD�/HL�H�R�
JUDQGH�ULVFR�D�TXH�HOOD�QRV�H[S·H�VHP�TXH�SRU�LVVR�
VH�PH�SRVVD�DUJXLU��TXH�VDKLR�GD�IµUPD�GD�/HL�H�TXH�
TXHUR� WUDWDU�HVWD�PDWHULD� MXGLFLDOPHQWH��SRLV�Q¥R�VHL�
FRPR�VH�SRVVD�LQIHULU�GD�VLPSOHV�QHFHVVLGDGH�GH�VH�
RXYLU�R�7XWRU��TXH�D�PDWHULD�«�MXGLFLDOPHQWH�WUDWDGD��

1¥R� VH� OHPEUDP� RV� QREUHV� 6HQDGRUHV� TXH��
FRQIHULQGR� D� &RQVWLWXL©¥R� DR� ,PSHUDGRU� XP�
VHPHOKDQWH� SRGHU� SDUD� VXVSHQGHU� RV� 0DJLVWUDGRV��
SRU� TXHL[DV� FRQWUD� HOOHV� IHLWDV�� PXL� SRVLWLYDPHQWH�
RUGHQD�TXH�HOOHV�VHMDP�DQWHV�RXYLGRV��QD�VXVSHQV¥R�
GRV� 0DJLVWUDGRV� H[HUFH� SRUYHQWXUD� R� ,PSHUDGRU� R�
3RGHU� -XGLFLDO"� 1LQJXHP� WDO� GLU£�� IDUHPRV� QµV�
PHQRV�� UHVSHLWDUHPRV� PHQRV� RV� GLUHLWRV� GRV�
&LGDG¥RV�GR�TXH�R�*RYHUQR�DUELWUDULR"�(X��QR� ODUJR�
WHPSR� TXH� VHUYL� QD� 6HFUHWDULD� GH� (VWDGR�� GHEDL[R�
GDTXHOOH� *RYHUQR�� VHPSUH� YL� FRQVWDQWHPHQWH�
REVHUYDGD� D� SUDWLFD� GH� KDYHU� LQIRUPD©·HV� H� GH� VH�
RXYLU� DTXHOOH� FRQWUD� TXHP� VH� DSUHVHQWDYD� DOJXPD�
TXHL[D�� 1¥R� «� QHFHVVDULR� TXH� R� 7XWRU� VHMD� RXYLGR�
YRFDOPHQWH�� TXH� YHQKD� D� HVWH� 6HQDGR�� EDVWD� TXH�
HOOH� UHVSRQGD� SRU� HVFULSWR� D� HVVDV� DUJXL©·HV� GR�
0LQLVWUR�� D� &RPPLVV¥R� Vµ� GLVVH� TXH� HOOH� GHYLD�
SUHYLDPHQWH� VHU� RXYLGR�� GHL[RX� £� VDEHGRULD� GR�
6HQDGR� UHVROYHU� D� PDQHLUD� FRP� TXH� VH� GHYLD�
YHULILFDU� HVWD� DXGLHQFLD�� 4XDQWR� D� Q¥R� SURSRU� TXH�
IRVVH� WDPEHP� RXYLGR� *RYHUQR�� Q¥R� HQWHQGHX�
QHFHVVDULR� D� &RPPLVV¥R�� SRUTXH� QR� UHODWRULR� GR�
0LQLVWUR� Q¥R� KD� PDLV� TXH� PHUDV� FRQMHFWXUDV�� H� DOOL�
Y¬P�RV� IDFWRV� TXH� OKHV� VHUYHP�GH� EDVH�� HPERUD�R�
PDQGH�R�6HQDGR�WDPEHP�RXYLU��HX�Q¥R�PH�RSSRQKR�
D� LVVR�� VµPHQWH� LQVLVWR�HP�TXH�Q¥R�GHPRV�GHFLV¥R�
DOJXPD�VREUH�UHPR©¥R�GR�7XWRU�� WHQGR�VµPHQWH�HP�
YLVWD�R�SDUHFHU�GDV�&RPPLVV·HV�GD�&DPDUD�GRV�6UV��



FLYLOLVDGDV�� FRP� HVSHFLDOLGDGH� GH� )UDQ©D�� 3HOR� VHX�
&RGLJR� &LYLO� FRPSHWH� DR� &RQVHOKR� GH� )DPLOLD�
UHPRYHU� R� 7XWRU� VXVSHLWR� RX� LQFDSD]�� PDV� Q¥R� R�
SµGH� ID]HU� VHP� TXH� DQWHV� R� RX©D�� VH� R� 7XWRU� VH�
RSS·H��SDVVD�SRU�XP�SURFHVVR�QR�-XL]R�GD�SULPHLUD�
LQVWDQFLD��H�«�FRP�R�GLUHLWR�GH�DSSHOOD©¥R��DVVLP�VH�
REUD��

'HSXWDGRV��VHP�DXGLHQFLD�GR�7XWRU��SRUTXH�TXDOTXHU�
GHFLV¥R� GHYH� UHVXOWDU� GR� MXL]R� TXH� KRXYHUPRV� GH�
IRUPDU� VREUH� HVWD�PDWHULD�� RX� VHMD�HOOD� WUDWDGD� FRP�
DV�IµUPXODV�GH�XP�SURFHVVR�RX�VHP�HOODV��«�VHPSUH�
LQGLVSHQVDYHO� TXH� FRPELQHPRV� DR� PHQRV� GXDV�
LG«DV�� QµV� Q¥R� WHPRV�PDLV� TXH� DV� RIIHUHFLGDV� SHOR�
0LQLVWUR��

�
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UHVWD� TXH� YHQKDP� WDPEHP� DV� TXH� QRV� SRGH�
VXEPLQLVWUDU� R� 7XWRU��1¥R� VHJXLQGR� HVVH� WULOKR�� TXH�
QRV�DSUHVHQWD�D� FRQVWDQWH�PDGXUH]D�� FRP�TXH�V¥R�
WUDWDGRV� WRGRV� RV� QHJRFLRV� QHVWD� &DPDUD��
REUDUHPRV�FHJDPHQWH��

2� 65�� 9,6&21'(� '(� &$<5��� ದ� 6U��
3UHVLGHQWH�� KDYHQGR�VH� R� 6HQDGR� SURQXQFLDGR� HP�
SUHVFLQGLU� GD� IRUPDOLGDGH� FRP� TXH� OKH� IRL� H[SHGLGR�
GD�0HVD�GD�&DPDUD�GRV�'HSXWDGRV�R�RIILFLR�D� VXD�
GHFLV¥R�VREUH�D�UHPR©¥R�GR�7XWRU�GR�,PSHULDO�3XSLOOR�
H�GH�VXDV�$XJXVWDV�,UP¥V�0HQRUHV��QDGD�PDLV�GLUHL�
VREUH� HVVD� TXHVW¥R� SUHOLPLQDU�� $JRUD�� SRU«P�� GLUHL�
IUDQFDPHQWH� D� PLQKD� RSLQL¥R�� Q¥R� Vµ� VREUH� R�
SULPHLUR� SDUHFHU� GD� &RPPLVV¥R� GR� 6HQDGR�� PDV�
FRQWUD� R� ಯYRWR� VHSDUDGRರ� GH� XP� GRV� VHXV� LOOXVWUHV�
PHPEURV�� H� FRQWUD� D� RSLQL¥R� HQXQFLDGD� GH� VHU�
RXYLGR�R�7XWRU��&RPR�Q¥R�HVWRX�HP�&RQVWDQWLQRSOD��
RX�QD�+HVSDQKD��PDV�QR� ,PSHULR�&RQVWLWXFLRQDO� GR�
%UDVLO�� VXEPHWWR� DR� 6HQDGR� VHP� UHVHUYD� D� PLQKD�
RSLQL¥R� HP� FRXVD� HP� TXH� Q¥R� PHQRV� LQWHUHVVD� D�
MXVWL©D� GR� 7XWRU�� GR� TXH� D� KRQUD� GR� %UDVLO�� H� FRP�
HVSHFLDOLGDGH� GD� &¶UWH�� LPPHGLDWD� WHVWHPXQKD� GRV�
VHUYL©RV� GR� 7XWRU� QD� FDXVD� GD� ,QGHSHQGHQFLD�
1DFLRQDO��

3HQVR� GHVQHFHVVDULR� VHU� DJRUD� W¥R�
H[WHPSRUDQHDPHQWH� RXYLGR� R� 7XWRU�� SRUTXH� D�
GHFLV¥R�GD�&DPDUD�GRV�'HSXWDGRV�VHP�HOOH�VHU�DR�
SULQFLSLR�RXYLGR�� IRL�Vµ�SRU� LVVR�QXOOD�H�GH� LQVDQDYHO�
QXOOLGDGH�� H� D� LQQRFHQFLD� GH� W¥R� LQVLJQH� 9DU¥R�� VH�
MXVWLILFD�DVV£V�SHOR�PHVPR�IDFWR�GHVVD�LQMXVWL©D�TXH�
EUDGD� DRV� &«RV�� GH� VHU� UHPRYLGR� GD� 7XWRULD�� VHP�
SU«YLD�DXGLHQFLD��SRU�XPD�$VVHPEO«D�3DUFLDO��VHQGR�
Vµ� FRPSHWHQWH� SDUD� HVVH� HIIHLWR� D� GHOLEHUD©¥R� H�
MXOJD©¥R� GD� $VVHPEO«D� *HUDO�� QD� FRQIRUPLGDGH� GD�
/HL� 5HJXODPHQWDU� GD� 7XWRULD�� R� TXH� WDPEHP�
HYLGHQWHPHQWH�VH�GHGX]�GR�DUW������GD�&RQVWLWXL©¥R�
GR� ,PSHULR�� VHQGR� FRUUHODWLYRV� RV� GLUHLWRV� GD�
QRPHD©¥R� H� UHPR©¥R� GR� 7XWRU�� 7DQWR� PDLV� TXH� D�
&DPDUD� GRV� 'HSXWDGRV� SUHRFFXSRX� R� HVSLULWR� GR�

KRXYH�HP�UHPRYHU�HVWH� WXWRU��TXH�WHYH�D�QRPHD©¥R�
GR�SDL�GR�QRVVR�$XJXVWR� ,PSHUDGRU��DQWHV�GH�VDKLU�
GR�%UDVLO�SDUD�D�(XURSD��FRP�SU«YLR�SDFWR�GH�DFHLWH�
GHVWH�0XQXV�3XEOLFR�GH� W¥R�JUDQGH� WUDQVFHQGHQFLD��
FRP� SDUWLFLSD©¥R� GHVWD� FRQYHQ©¥R� H� QRPHD©¥R� £�
5HJHQFLD�� TXH� IH]� GHOOD� D� FRPPXQLFD©¥R� £�
$VVHPEO«D� *HUDO�� D� TXDO� W¥R� VROHPQHPHQWH� HQW¥R�
DSSODXGLUD�FRP�H[WUDRUGLQDULRV�HORJLRV�D�SHVVRD�W¥R�
FRQVSLFXD� GR� ,PSHULR�� TXDQGR� OKH� GHFUHWRX� XPD�
SHQV¥R�VHP�H[HPSOR��KDYHQGR�HQW¥R�YR]�QD�&DPDUD�
GRV� 'HSXWDGRV� GH� TXH� RV� VHXV� PHULWRV� H� VHUYL©RV�
Q¥R� VH� SRGLDP� FRPPHQVXUDU� FRP� JUDWLILFD©¥R�
SHFXQLDULD"� 1¥R� VH� SRGH� FUHU� RV� SURSULRV� ROKRV��
TXDQGR� VH� Y¬� UHPRYLGR� HP� PHQRV� GH� DQQR� GD�
WXWRULD�� YLRODQGR�VH� R� FDSLWDO� SULQFLSLR� GH� GLUHLWR�
FRPPXP� H� SDWULR�� QHJDQGR�VH�OKH� R� TXH� FRQFHGH�
SHOR�-XL]�GH�2USK¥RV�D�TXDOTXHU�WXWRU��FRPR�VH�QHP�
WLYHVVH�R�GLUHLWR�GH�WRGR�R�&LGDG¥R�SHOD�JDUDQWLD�GD�
&RQVWLWXL©¥R�� TXH� Vµ� DGPLWWH� DFWRV� GH� MXVWL©D� GHVWD�
QDWXUH]D�SRU�-XL]�FRPSHWHQWH��

6U�� 3UHVLGHQWH�� HVWDPRV� HQWUH� � D� 7HUUD� H� R�
&«R��2� 6XSUHPR� 7ULEXQDO� GH� -XVWL©D� GD� 6RFLHGDGH�
&LYLO�Q¥R�HVW£�QR�5LR�GH�-DQHLUR��2V�ROKRV�GR�SRYR�
IOXPLQHQVH� HVW¥R� IL[RV� VREUH� HVWH� 6HQDGR�� FRPR�
UHSDUDGRU�GD�LQMXVWL©D�FRPPHWWLGD��$�WXWHOD�GH�TXH�VH�
WUDWD�Q¥R�«�WXWHOD�WHVWDPHQWDULD��PDV�D�FRQKHFLGD�HP�
GLUHLWR� FRP� R� QRPH� GH� WXWHOD� SDWHUQD� H� SDWHUQD�
SDFWLFD�� FRPR� EHP� H[SOLFD� R�PHX�0HVWUH� 3DVFKRDO�
-RV«� GH� 0HOOR� QDV� VXDV� ಯ,QVWLWXL©·HV� GH� 'LUHLWR�
/XVLWDQRರ��(OOH�WDPEHP�IRL�YLFWLPD�GH�SHUVHJXL©¥R�GH�
HPRORV��PDV�R�*RYHUQR��GHSRLV�GD�VXD�PRUWH��OKH�IH]�
MXVWL©D��PDQGDQGR�HQVLQDU�R�GLUHLWR�SDWULR�SRU�HVVDV�
ಯ,QVWLWXL©·HVರ�QD�8QLYHUVLGDGH�GH�&RLPEUD��(OODV�PH�
LQVWUXLUDP� SDUD� DGYRJDU� D� FDXVD� GR� 3DWULRWD� SRU�
H[FHOOHQFLD�� TXH� RUD� «� REMHFWR� GH� RGLHQWD�
SHUVHJXL©¥R� GRV� TXH� OKH� SRGHP� WLUDU� R� FUHGLWR�
QDFLRQDO�� 'H� TXDOTXHU� DVSHFWR� TXH� VH� FRQVLGHUH� D�
WXWRULD�� Q¥R� VH� SRGH� UDFLRQDYHOPHQWH� QHJDU� TXH� D�
QRPHD©¥R� IHLWD� SHOR� H[�,PSHUDGRU� FRP� SU«YLR�



SRYR�FRP�XPD�GHFLV¥R�TXH�SRU�GHFUHWR�FLYLO�D�LUURJD�
LQIDPLD�� FRPR� FRQWUD� WXWRU� VXVSHLWR� H� VHP� DOL£V� VH�
GHVLJQDU� FDXVDO� GD� FXOSD� RX� QHJOLJHQFLD�� SRU� TXH�
GHYHVVH�VHU�WLUDGR�GD�WXWRULD��VHJXQGR�D�UHJUD�GD�OHL�
SDWULD��2UGHQD©¥R�� /LY������ SDUDJUDSKR� �|�� TXH� Q¥R�
IRL� UHYRJDGD�� QHP� VH� SRGH� FRQVLGHUDU� TXH� R� IRVVH�
SHOD� GLWD� /HL� GD� 7XWRULD�� TXH� GHFODURX� RV� GLUHLWRV� H�
GHYHUHV�GR�7XWRU�GH�6��0�,PSHULDO��

6U��3UHVLGHQWH��TXH�P\VWHULR�RX�HPSHQKR�

DVVHQVR� GR� VHX� DQWLJR� H[�0LQLVWUR�� PXLWR�� VH� Q¥R�
WRWDOPHQWH�� LQIOXLR� QD� VROHPQH� QRPHD©¥R� IHLWD� SHOD�
$VVHPEO«D�*HUDO��R�VHX�DFWR�IRL�UHDOPHQWH�UDWLILFD©¥R�
GR�-XL]R�3DWHUQR��

0DV�� D� VH� TXDOLILFDU� WDO� DFWR� Vµ� FRPR� XPD�
UHVROX©¥R�GH�SURSULR�PRWX�GR�&RUSR�/HJLVODWLYR��Q¥R�
VH� SRGH� SRU� LVVR� PHVPR� FRQVLGHUDU� GHPRQVWUD©¥R�
PDLV�FDWHJRULFD�GH�DXWKHQWLFR�

�
�
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UHFRQKHFLPHQWR�GD�FDSDFLGDGH�GH�WDO�WXWRU��SDUD�XP�
FDUJR� GH� WDO� SURHPLQHQFLD� H� FRQILDQ©D� GRV�
5HSUHVHQWDQWHV� GD�1D©¥R��$� GLJQLGDGH�� SRLV�� GHVWH�
&RUSR��H[LJLD�TXH�Q¥R�DOWHUDVVH�R�SURSULR�-XL]R��VHP�
D� PDLV� FLUFXPVSHFWD� H� XUJHQWLVVLPD� FDXVD�� ,VWR�
SRU«P�«�R�TXH�Q¥R�VH�Y¬��H�PDO�VH�IXQGRX�R�SDUHFHU�
GD� &DPDUD� GRV� 'HSXWDGRV� HP� PHUD� UHIHUHQFLD� DR�
5HODWRULR� GR� 0LQLVWUR� GD� -XVWL©D�� TXH� IH]� YDJD�
FDSLWXODGD�� GH� TXH� Q¥R� KD� VRPEUD� GH� SURYD�� Q¥R�
REVWDQWH�RV�QRWRULRV�SURFHGLPHQWRV�GRV�0DJLVWUDGRV�
FRPSHWHQWHV�� 6H� D� &DPDUD� GRV� 'HSXWDGRV� WLYHVVH�
IHLWR� FRQYLWH� DR� 6HQDGR� SDUD� GHOLEHUDU� VREUH� D�
SUHVHQWH� FDXVD� HP� UHXQL¥R� GDV� &DPDUDV��
FRQVWLWXLQGR�VH� HP� -XL]R� &RQVWLWXFLRQDO�� GLVFXWLQGR�
VH�FRP�VHYHULGDGH�H�VHP�SUHYHQ©¥R�D�YHUGDGH�GRV�
IDFWRV��YHURVLPLOPHQWH�SUHYDOHFHULD�D� UD]¥R�H�Q¥R�D�
SUHFLSLWD©¥R� TXH� PRWLYRX� D� GHFLV¥R� LJQRPLQLRVD�
FRQWUD� TXHP� R� 3XEOLFR� WHP� GHPRQVWUDGR� FRUGLDO�
DIIHFWR� H� LQWHUHVVH� HP� PDQWHU�OKH� D� KRQUD�
LPPDFXODGD��

'H�TXH�VHUYLULD�DJRUD��6U��3UHVLGHQWH��PDQGDU�
UHVSRQGHU� DR� WXWRU�� VH� Q¥R� GH� SURORQJDU�
YH[DWRULDPHQWH�R�SURFHVVR�� VHQGR�D� WRGDV�DV� OX]HV�
SDWHQWH� D� P£� YRQWDGH� FRQWUD� R� WXWRU�� D� QXOOLGDGH�
PDQLIHVWD� H� D� LQMXVWL©D� QRWRULD� GH� XP� SURFHGLPHQWR�
LQFRQVWLWXFLRQDO"� 6HU� DJRUD� LQWLPDGR� SDUD� VH�
GHIHQGHU�� VHULD�PHUD� IDU©D�GH� MXVWL©D�� VHPHOKDQWH�£�
TXH� R� ,PSHUDGRU� 7LEHULR� IH]� DR� VHX� H[�0LQLVWUR� H�
YDOLGR�6HMDQR��QR�6HQDGR�GH�5RPD��TXDQGR�DOL£V�R�
VHX� IDGR� HVWDYD� GHFLGLGR�� XP� 6HQDGRU� HQW¥R� R�
FKDPRX�DR�&DSLWXOR�� ಯDGHVGXP�6HMDQHರ�� ,JXDO� IDU©D�
IH]�R�,PSHUDGRU�3HGUR��LQWLWXODGR�R�*UDQGH��DXWRFUDWD�
GDV� 5XVVLDV�� TXDQGR� TXL]� GDU� D� FDGD� ILOKR�� TXH� RV�
6\FRSKDQWDV� GD� &¶UWH� GHODWDYDP� SRU� FRQVSLUDU� H�
FHQVRU� GH� VXDV� LQQRYD©·HV��'DQGR� RUGHP�SDUD� VHU�
RXYLGR� QR� 7ULEXQDO� 6XSUHPR�� D� TXH� HOOH� Vµ�
UHVSRQGHX�� ಯTXH� HUD� GLIILFLO� WHU� XP� 6XEGLWR� UD]¥R�
FRQWUD�R�VHX�6REHUDQR�H�PXLWR�PDLV�XP�)LOKR�FRQWUD�
VHX�3DLರ��

QHP�XPD�SDODYUD�KRXYH�QR�6HQDGR�HP�UHVXOWDGR�GR�
H[DPH�GRV�VHXV�&RPPLVVDULRV��4XH�VH�LQIHUH�GLVWR"�
&HP�OLQJXDV�EUDGDUDP�TXH�Q¥R�H[LVWH�FXOSD�H�TXH�Vµ�
«� VXVSHLWR� R� WXWRU� SHOD� UHJUD� GH� 7DFLWR� ದ� ಯ6LQLVWUD�
HUJD�(PLQHQWHV�LQWHUSUHWDULRರ��

7RGD�D�FXOSD�GR� WXWRU�«�R� WHU�HP�VHX� IDYRU�D�
FRQILDQ©D� GR� SDL� GRV� ,PSHULDHV� 7XWHODGRV� H� GD�
1D©¥R�%UDVLOHLUD�� TXH� VH� FRPSUD]� GH�TXH� HOOH� VHMD��
FRPR� WHP� VLGR�� R� ILHO� H� ]HORVR�*XDUGD� GR� 6DJUDGR�
'HSRVLWR�GD�0DMHVWRVD�,QQRFHQFLD�GR�QRVVR�$XJXVWR�
,PSHUDGRU� R� 6U�� '�� 3HGUR� ,,�� 2FFRUUH�PH� R� TXH� GL]�
-R¥R� GH� %DUURV�� SULPHLUR� KLVWRULDGRU� GR�
GHVFREULPHQWR�GR�%UDVLO��IDOODQGR�GH�3RUWXJDO���1HVWD�
WHUUD�KD�JUDQGH�QRYLGDGH�GH�JHQWH�LQYHMRVD��D�TXHP�
SDUHFH�PHQRV�GRHU�R�PDO�SURSULR�TXH�R�EHP�DOKHLR��
3HUGRD�VH� £� YLUWXGH� DOJXPDV� YH]HV�� PDV� QXQFD� £�
LQYHMD�� TXH� «� R� FDQFUR� GD� KRQUD�� SRGHU� YHU� VHP�
TXHLPDU�RV�ROKRV�DV�KDELOLGDGHV�SURHPLQHQWHV��PDV�
ID]HQGR�OKH� GHSRLV� GD� PRUWH� WDUGLD� MXVWL©D�� FRPR�
EHP�GLVVH�R�/\ULFR�$XJXVWR��

8ULW�HQLQ�IXOJRUH�VXR�TXL�SHUJUDYHW�DUWHV��
,QIUD�VH�SRVLWDV��H[WLQFWXV�DPDELWXU�LGHP��
9RWR� SRLV� TXH� R� 6HQDGR� LPPHGLDWDPHQWH�

GHVDSSURYH�D�UHPR©¥R�GR�7XWRU�H�TXH�SUHVFLQGD�GR�
YRWR� VHSDUDGR� GR� 6HQDGRU�� TXH� GHX� LQWHUSUHWD©¥R�
FHUHEULQD�£�GDTXHOOD�GD�OHL�GH����GH�$JRVWR�GH�������
DUWLJR��(OOH�LQWLPRX�TXH�«�OLYUH�DR�6HQDGR�UHPRYHU�R�
WXWRU��TXDQGR�R�MXOJDU�FRQYHQLHQWH��FLWDQGR�WDPEHP�D�
OHL� SDWULD� GR� 5HJLPHQWR� GR� -XL]� GH� 2USK¥RV�� TXH�
SRGH� UHPRYHU� R� WXWRU� TXH�� ILQGR� R� VHX� ELHQQLR�� VH�
GHL[RX� FRQWLQXDU� QD� WXWRULD�� TXDQGR� DVVLP� OKH�
SDUHFHU��$O«P�GH� VHU� GLYHUVLVVLPR�R� FDVR�SUHVHQWH��
VHPSUH� VH� HQWHQGHX� TXH� WRGD� D� DXWRULGDGH� Q¥R� VH�
GHYH� H[HUFLWDU� GHVSRWLFD� H� FDSULFKRVDPHQWH�� PDV�
VLP�SHOR�DUELWULR�GH�ERP�YDU¥R��UHJXODGR�SHOD�MXVWL©D�
H� HTXLGDGH�� EDVHV� GH� WRGD� D� OHL�� DVVLP� FRPR� VH�
UHFRPPHQGD� SDUD� R� &RGLJR� &LYHO� H� &ULPLQDO� QD�
&RQVWLWXL©¥R�GR�,PSHULR��

,PSORUR� ILQDOPHQWH��6U��3UHVLGHQWH��D�DWWHQ©¥R�



2�WXWRU� M£�FXPSULR�R�TXH� OKH�SUHVFUHYHX�D�/HL�
GD�7XWRULD��GHX�DV�VXDV�FRQWDV��$PEDV�DV�&DPDUDV�
HOHJHUDP�XPD�&RPPLVV¥R�PL[WD�SDUD�R�VHX�H[DPH��
0H]HV�VH�W¬P�SDVVDGR�GH�SHUHQQH�VLOHQFLR�H�WRUSRU��
4XH� GLFWD� SRLV� D� UD]¥R"� 1DGD� KD� TXH� MXVWLILTXH� D�
UHPR©¥R�GD�7XWRULD��)RL�UHPHWWLGR�D�XPD�&RPPLVV¥R�
GR�6HQDGR�R�5HODWRULR�GR�0LQLVWUR�GD�-XVWL©D��XQLFR�
SUHWH[WR� TXH� PRWLYRX� D� GHFLV¥R� GD� UHPR©¥R� QD�
&DPDUD�GRV�'HSXWDGRV��$W«�DR�SUHVHQWH��

GR�6HQDGR� DR� VHJXLQWH� TXDGUR� GD� )DPLOLD� ,PSHULDO��
(ಬ�IDFWR�QRWRULR�TXH�SUR[LPDPHQWH�R�,PSHULDO�3XSSLOOR�
H� DV� 3ULQFH]DV� 0HQRUHV�� QR� GLD� GH� DQQRV� GR� VHX�
WXWRU��VH�OKH�PRVWUDUDP�GH�W¥R�SULPRURVR�DIIHFWR��TXH�
OKH� RIIHUWDUDP� REUDV� GH� VHX� ODYRU� H� HVFULSWD� FRP�
3XHULO�FDQGXUD��1¥R�VH�OKH�GHYHP�SRLV�DUUDQFDU�

�

�
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WDHV�FRUGDV�GR�FRUD©¥R��&RQFOXR�FRPR�R�&DQWRU�GRV�
/XVLDGDV��

$�HVWDV�&ULDQFLQKDV�WHP�UHVSHLWR��
2�65��%25*(6��ದ�2�QREUH�6HQDGRU�SULQFLSLRX�

R�VHX�GLVFXUVR�GL]HQGR�TXH�VH�LD�RFFXSDU�GR�SDUHFHU�
GD� &RPPLVV¥R�� FRQWUD� R� TXDO� YRWDYD� SHODV� UD]·HV�
TXH� KDYLD� GH� ID]HU� SDWHQWHV� £� &DPDUD�� PDV� QR�
HPWDQWR��R�VHX�GLVFXUVR�WRGR�RFFXSRX�VH�GD�PDWHULD�
H�Q¥R�GR�SDUHFHU��)DOWRX��SRLV�DR�SUHFHLWR��TXH�HOOD�
PHVPR�KDYLD�GDGR��4XDQGR�GH� WUDWDU�GD�PDWHULD��«�
SODXVLYHO� WXGR� TXDQWR� HOOH� GLVVH�� PDV� FRPR� IDOORX�
WDPEHP� GD� LUUHJXODULGDGH� FRP� TXH� VH� SURFHGHX��
SUHFLVR�«�UHVSRQGHU�D� LVWR��SRUTXH�YHP�SDUD�R�FDVR�
HP� TXHVW¥R�� 4XDHV� IRUDP� RV� SRQWRV� GD�
LUUHJXODULGDGH"� 'LVVH� HOOH�� QRPHRX�VH� R� WXWRU� SHOD�
$VVHPEO«D�*HUDO�H�DJRUD�TXHU�VH� UHPRYHU�SRU�XPD�
IUDF©¥R�GD�$VVHPEO«D�*HUDO��H�R�TXH�«�LVWR��VHQ¥R�R�
PHVPR�YRWR�GD�$VVHPEO«D�*HUDO"�'RXV�PRGRV�WHP�
HOOD� GH� HPLWWLU� R� VHX� YRWR�� RX� UHXQLGDV� DPEDV� DV�
&DPDUDV� RX� VHSDUDGDV�� H� KD� QLVWR� DOJXPD�
LUUHJXODULGDGH"� 1LQJXHP� R� GLU£�� 'HPDLV�� Q¥R� VH�
SRGLD�SURFHGHU� VHQ¥R�SRU�HVWD�PDQHLUD�TXH�VH� WHP�
SURFHGLGR�� SRUTXH�� FRPR� KDYLD� D� &DPDUD� GRV�
'HSXWDGRV�GH�ID]HU�R�FRQYLWH�DR�6HQDGR"�'L]HQGR��R�
6HQDGR� DMXQWH�VH� FRPQRVFR� SDUD� D� UHPR©¥R� GR�
WXWRU"� 2� 6HQDGR� GLULD�� Q¥R� TXHUR�� SRLV� HX� KHL� GH�
UHXQLU�PH�FRPYRVFR�SDUD�VH�WUDWDU�GH�XPD�FRXVD�GH�
TXH�YµV� WHQGHV�GXYLGD�H�HX�Q¥R� WHQKR"�1¥R�TXHUR��
(VWD�HUD�D�UHVSRVWD�DGHTXDGD��3RUWDQWR��R�TXH�IH]�D�
&DPDUD� GRV� 'HSXWDGRV"� 3URQXQFLRX� R� VHX� YRWR��
HQYLRX�R�£�RXWUD�SRU©¥R�GD�$VVHPEO«D�*HUDO�H�GLVVH��
DTXL�YDL�R�PHX�YRWR�VREUH�HVWD�PDWHULD��GLVFXWL�H�VH�
SRU� YµV� I¶U� DSSURYDGR�� HQW¥R� QRV� UHXQLUHPRV� SDUD�
UHPRYHU�HVWH�H�QRPHDU�RXWUR��+D�QLVWR�DOJXPD�FRXVD�
GH� LUUHJXODULGDGH"� 1¥R�� ORJR� GR� TXH� QRV� GHYHPRV�
RFFXSDU�KRMH�«��VH�VH�GHYH�HVWDEHOHFHU�RX�DGPLWWLU�R�
SUHOLPLQDU�TXH�D�&RPPLVV¥R�HPLWWLR��RX��GHVSUH]DGR�
HOOH�� WUDWDUPRV� HQW¥R� GD� PDWHULD� H� HQW¥R� QHVVD�
RFFDVL¥R�UD]·HV�VH�K¥R�GH�DSUHVHQWDU�FRQWUD�DV�TXH�

RX�SUµ�RX�FRQWUD"�(P�TXH�KD�DTXL�GHVSRWLVPR"�2V�
TXH� IRUHP� 2UDGRUHV� H� TXL]HUHP� GDU� D� UD]¥R� GRV�
VHXV�YRWRV��K¥R�GH�D�GDU�H�DTXHOOHV�TXH�Q¥R� IRUHP�
RUDGRUHV�K¥R�GH�VHJXLU�QHVWD�PDWHULD�D�PDUFKD�TXH�
WHP� VHJXLGR� HP� WRGDV� DV� GLVFXVV·HV�� $TXL� Q¥R� KD�
QDGD� GH� GHVSRWLFR�� KD� VµPHQWH� UD]·HV� SDUD�
FRQYHQFHU�H�HVWDV�UD]·HV�K¥R�GH�VHU�DSUHVHQWDGDV��
TXDQGR� VH� WUDWDU� GR� REMHFWR� SULQFLSDO� H� QXQFD� QD�
GLVFXVV¥R�SUHOLPLQDU��GH�TXH�KRMH�DTXL�VH�WUDWD��

-XOJDGD�D�PDWHULD�VXIILFLHQWHPHQWH�GHEDWLGD��R�
6U��3UHVLGHQWH�SURSR]��

�|�� 6H� R� 6HQDGR� DSSURYDYD� R� SDUHFHU� GD�
&RPPLVV¥R�SDUD�SDVVDU�£�XOWLPD�GLVFXVV¥R��Q¥R� IRL�
DSSURYDGR��

�|� 6H� DSSURYDYD� R� YRWR� VHSDUDGR�� WDPEHP�
EHP�Q¥R�IRL�DSSURYDGR��

2� 65�� 35(6,'(17(�� ದ� 1¥R� GHWHUPLQDQGR� R�
6HQDGR� R� FRQWUDULR�� D� PDUFKD� «� YROWDU� R� SDUHFHU� £�
&RPPLVV¥R��

2�65��0��'(�&$5$9(//$6�� ದ�9ROWH� HPERUD�
SDUD� D�&RPPLVV¥R��PDV� Q¥R� FHUWDPHQWH� SDUD� D� GH�
&RQVWLWXL©¥R�� SRUTXH� HX� FRPR� PHPEUR� GHOOD�� H�
LJXDOPHQWH�RXWUR�PHX�LOOXVWUH�FRPSDQKHLUR��M£�GHPRV�
R�QRVVR�SDUHFHU��R�TXDO�DFDED�GH�VHU�UHMHLWDGR��TXHUR�
GL]HU�� TXH� VHP� RXYLU� R� WXWRU� Q¥R� PH� DFKR� DVV£V�
KDELOLWDGR� SDUD� YRWDU�� 3RU� FRQVHTXHQFLD�� VH� GHYH�
YROWDU� £� &RPPLVV¥R� HVWH� QHJRFLR�� Y£� D� RXWUD�� SRU�
H[HPSOR�� £� GH� /HJLVOD©¥R�� RX� £TXHOOD� TXH� VH�
GHVWLQRX�SDUD�DV�SURYLGHQFLDV�TXH�VH�GHYLDP� WRPDU�
HP�FRQVHTXHQFLD�GR�5HODWRULR�GR�0LQLVWUR�GD�-XVWL©D�
H�D�HVWD�«�TXH�PH�SDUHFH�PDLV�MXVWR�TXH�Y£��

2�65��35(6,'(17(��ದ�'HYR�H[SRU�R�SRQWR�GD�
GLVFXVV¥R�� 2� 2IILFLR� GD� &DPDUD� GRV� 'HSXWDGRV� IRL�
UHPHWWLGR�£�&RPPLVV¥R�SDUD�GDU�R�VHX�SDUHFHU��HVWD�
R�GHX�LQGLFDQGR�FRPR�SUHOLPLQDU�LVWR��OHX���SRU�LVVR�«�
TXH� HX� GLJR� TXH�� Q¥R� GHWHUPLQDQGR� R� 6HQDGR� R�
FRQWUDULR�� D� PDUFKD� «� YROWDU� £� &RPPLVV¥R� H� HOOD�
DSUHVHQWDU£� RXWUR� SDUHFHU�� RX� GLU£� TXH� Q¥R� WHP�
SDUHFHU�D�GDU��3RU�FRQVHTXHQFLD��HX�SURSRQKR�VH�D�



H[SHQGHX�R�QREUH�6HQDGRU��
'LVVH� HOOH� PDLV�� QDGD� GH� GHVSRWLVPR�� Q¥R�

HVWDPRV� HP� &RQVWDQWLQRSOD�� QHP� HP� +HVSDQKD��
3RLV�R�QREUH�6HQDGRU�Y¬�DOJXP�GHVSRWLVPR�HP�XPD�
FRXVD� TXH� VH� WUDWD� HP� XPD� GLVFXVV¥R� SXEOLFD� H�
PDQLIHVWD�� HP� TXH� D� FDGD� XP� 6HQDGRU� VH� G£� R�
GLUHLWR�TXH�WHP�GH�IDOODU�

PDWHULD�GHYH�YROWDU�£�&RPPLVV¥R��
2� 65�� %25*(6�� ದ� 3HOD� RUGHP�� (X� HQWHQGR�

TXH� LVWR� Q¥R� «� REMHFWR� GH� TXHVW¥R�� 2� QHJRFLR� IRL�
UHPHWWLGR� D� XPD� &RPPLVV¥R�� RV� 0HPEURV� GHOOD�
GLYLGLUDP�VH� GRXV� HP� XP� YRWR� H� XP� HP� RXWUR�� 2V�
GRXV� HVWDEHOHFHUDP� XPD� SUHOLPLQDU� GL]HQGR� TXH�
DQWHV�GD�&DPDUD�VH�RFFXSDU�GD�

�
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PDWHULD�SULQFLSDO��SURFHGD�XPD�FHULPRQLD��SURSR]�VH�
LVWR� H� Q¥R� SDVVRX�� TXHUR� GL]HU�� D� &DPDUD� Q¥R�
DGPLWWLR� D� FHULPRQLD�� 2� YRWR� GR� RXWUR� PHPEUR� GD�
&RPPLVV¥R� GL]�� TXH� D� &DPDUD� WUDWH� GR� REMHFWR�
GHEDL[R�GH�FHUWR�SRQWR�GH�YLVWD��R�TXH�WDPEHP�Q¥R�
SDVVRX�� FODUR� HVW£� SRLV� TXH� Q¥R� UHVWD� RXWUD� FRXVD�
PDLV� GR� TXH� R� SDUHFHU�� TXH� YHLR� GD� RXWUD�&DPDUD��
SRU� LVVR� TXH� H[FOXLGDV� DV� GXDV� RSLQL·HV� GD�
&RPPLVV¥R�GHVWD�&DPDUD��UHVWD�D� WHUFHLUD��TXH�«�D�
TXH�YHLR�GD�RXWUD��

2� 65�� $/0(,'$� (� $/%848(548(�� ದ� 1¥R�
PH� SDUHFH� TXH� GHYD� YROWDU� £� &RPPLVV¥R�� QHP�
PHVPR� VHL� R� TXH� LVWR� O£� IRL� ID]HU�� (X� YHMR� TXH� R�
SDUHFHU� GD� RXWUD� &DPDUD� «� R� PHVPR� TXH� R� YRWR�
VHSDUDGR�GR�QREUH�6HQDGRU��«�SRLV�D�TXHVW¥R�XQLFD�
VH�FRQY«P�RX�Q¥R�FRQY«P�D� UHPR©¥R��7UDWDQGR�VH�
GHVWD� PDWHULD�� DV� UD]·HV� GD� FRQYHQLHQFLD� K¥R� GH�
DSSDUHFHU� QD� GLVFXVV¥R�� $� &DPDUD� GRV� 'HSXWDGRV�
GL]�TXH�FRQY«P�SRU�GXDV� UD]·HV��R�6HQDGR�GLU£�VH�
FRQY«P�RX�Q¥R�� SHODV� UD]·HV�TXH�VH�DSUHVHQWDUHP�
DTXL��

2� 65�� 9(5*8(,52�� ದ� (X� WDPEHP� HQWHQGR�
TXH�Q¥R�GHYH�YROWDU�£�&RPPLVV¥R��SRUTXH��R�TXH�KD�
GH�HOOD�GL]HU"�VH�GHYH�RX�Q¥R�VHU�UHPRYLGR�R�WXWRU"�
(OOD�Q¥R�SRGH�DQWHSRU�D�VXD�RSLQL¥R�£�GR�6HQDGR��2�
TXH� WLQKD� D� GL]HU� D� &RPPLVV¥R� HUD� DOJXPD� FRXVD�
VREUH�D� IµUPXOD�� LVWR� M£�R�GLVVH��H�QDGD�PDLV� WHP�D�
GL]HU�� (PTXDQWR� £� VXD� RSLQL¥R� VREUH� D�PDWHULD�� RV�
VHXV�0HPEURV�D� K¥R�GH�HPLWWLU� DTXL� FRQMXQWDPHQWH�
FRP�RV�RXWURV�QREUHV�6HQDGRUHV��

(ಬ� YHUGDGH� R� TXH� DFDERX� GH� GL]HU� R� QREUH�
6HQDGRU�� TXH� D� FRXVD� «� D� PHVPD� HP� VXEVWDQFLD��
FRPWXGR� HX� TXL]HUD� TXH� Q¥R� VH� GLVFXWLVVH� QHVWD�
&DVD�SDUHFHUHV�GDV�&RPPLVV·HV�GD�RXWUD�&DPDUD��
PDV� VLP� R� GD� &RPPLVV¥R� GHVWD� &DVD�� SDUHFLD�PH�
LVWR� PDLV� OHJDO�� PDLV� GHFRURVR�� SRU«P�� Q¥R� VH�
YHQFHX�DVVLP��H�HX�VXMHLWR�PH�£�GHFLV¥R�GR�6HQDGR��
$�&RPPLVV¥R�Q¥R�WHP�PDLV�QDGD�D�GL]HU��

1¥R� IRL� SRLV� DSSURYDGD� D� SURSRVWD� GR� 6U��

QD� 3URYLQFLD� GR� 5LR� *UDQGH� GR� 1RUWH�� SDUD� D�
SRYRD©¥R� GH� *R\DQQLQKD�� FXMD� 5HVROX©¥R� VHP�
LPSXJQD©¥R�DOJXPD� IRL�DSSURYDGD�SDUD�SDVVDU�£��l�
GLVFXVV¥R��D�TXDO�WHQGR�OXJDU�LPPHGLDWDPHQWH��QHOOD�
GD� PHVPD� PDQHLUD� IRL� DSSURYDGD� SDUD� SDVVDU� £�
XOWLPD��

6HJXLR�VH� D� SULPHLUD� GLVFXVV¥R� GH� RXWUD�
5HVROX©¥R� GD�PHVPD�&DPDUD�� FRQFHGHQGR� D� -RV«�
$QWRQLR�GH�2OLYHLUD�H�6RX]D��OLFHQ©D�SDUD�HGLILFDU�XP�
5HFROKLPHQWR� GH� 0HQLQDV� 2USK¥V� QD� 3URYLQFLD� GR�
0DUDQK¥R�� D� TXDO�� VHQGR� VHP� LPSXJQD©¥R�
DSSURYDGD�SDUD�SDVVDU�£��l�GLVFXVV¥R��H�WHQGR�HVWD�
OXJDU�� LPPHGLDWDPHQWH�� QHOOD� IRL� WDPEHP�DSSURYDGD�
SDUD�SDVVDU�£�XOWLPD�GLVFXVV¥R��

3DVVRX�VH�£�SULPHLUD�GLVFXVV¥R�GR�3URMHFWR�GH�
5HVROX©¥R�� DSUHVHQWDGR� SHOD� &RPPLVV¥R� GH�
)D]HQGD�� SDUD� VHUHP� GLYLGLGRV� SHORV� 2IILFLDHV� GDV�
GLIIHUHQWHV� 6HFUHWDULDV� GH� (VWDGR� RV� UHVSHFWLYRV�
HPROXPHQWRV�� TXH� VH� DFKDP� HP� GHSRVLWR�� FXMR�
3URMHFWR�IRL�VHP�LPSXJQD©¥R�DSSURYDGR�SDUD�SDVVDU�
£�VHJXQGD�GLVFXVV¥R��

6HJXLR�VH� D� XOWLPD� GLVFXVV¥R� GR� 3URMHFWR� GH�
/HL��VREUH�DV�(VFRODV�GH�0HGLFLQD��FRP�DV�HPHQGDV�
DSSURYDGDV� QD� VHJXQGD� GLVFXVV¥R�� H� HQW¥R��
FRQVXOWDQGR�R�6U��3UHVLGHQWH�DR�6HQDGR��VH�VH�GHYLD�
GLVFXWLU� SRU� WLWXORV� RX� DUWLJRV�� GHFLGLR�VH� TXH� IRVVH�
SRU�WLWXORV��HQWUDQGR�SRU�FRQVHTXHQFLD�HP�GLVFXVV¥R�
R�WLWXOR��H�XP�UHTXHULPHQWR�GR�6HFUHWDULR��

2� 65�� %25*(6�� ದ� )DOODUHL� VREUH� R�
UHTXHULPHQWR� H� WUDWDUHL� GHSRLV� GD� RXWUD� SDUWH�� 2�
&RUSR� /HJLVODWLYR� Q¥R� SRGH� GL]HU� FRQVHUYH�VH� HVWH�
RX�DTXHOOH�HPSUHJDGR�� LVWR�«��Q¥R�VH�SRGH�RFFXSDU�
GH� XP� LQGLYLGXR�� RFFXSDQGR�VH� XQLFDPHQWH� GD�
PDWHULD� JHUDO�� 2� 3URMHFWR� GL]� TXH� VHU¥R� QRPHDGRV�
SHOD� )DFXOGDGH� R� 6HFUHWDULR�� 'LUHFWRU�� HWF��� D� TXHP�
PDUFD� RV� RUGHQDGRV�� 6H� HVVH� KRPHP� WHP� WRGRV�
HVVHV�UHTXLVLWRV�TXH�DSRQWD�GH�FHUWR�D�)DFXOGDGH�R�
KD�GH�FRQWHPSODU�H�VH�DFDVR�RV�Q¥R�WHP��FRPR�SRGH�
R� &RUSR� /HJLVODWLYR� IRU©DU� D� TXH� FRQWLQXH� HVWH�



3UHVLGHQWH�SDUD�TXH�YROWDVVH�£�&RPPLVV¥R�� ILFDQGR�
SRUWDQWR�D�PDWHULD�OLYUH�SDUD�HQWUDU�QD�RUGHP�GR�GLD��

�
7HUFHLUD�SDUWH�GD�2UGHP�GR�'LD�

�
(QWURX� HP� �l� GLVFXVV¥R� D� 5HVROX©¥R� GD�

&DPDUD�GRV�6UV��'HSXWDGRV��WUDQVIHULQGR�D�V«GH�GD�
9LOOD�GH�$UH]���

KRPHP� D� VHUYLU"� 1¥R� «� SRVVLYHO�� SRUWDQWR�� Q¥R�
PHUHFH�DWWHQ©¥R�DOJXPD�HVWH�UHTXHULPHQWR��

�

�
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�
$JRUD� TXDQWR� £V� HPHQGDV�� HVWRX� SRU� WRGDV�

HOODV� H� WHQKR� DLQGD� GH� PDQGDU� XPD�� TXH� IRL�
GHVSUH]DGD�QD�VHJXQGD�GLVFXVV¥R��TXH�«�PDUFDU�RV�
RUGHQDGRV� DRV� OHQWHV� H� Q¥R� ID]HU� HVVD� UHIHUHQFLD�
DRV�OHQWHV�GRV�&XUVRV�-XULGLFRV��SRUTXH�HVWHV�M£�W¬P�
UHIHUHQFLD�£�FODVVH�GD�0DJLVWUDWXUD��H�HQW¥R�TXDQGR�
VH�TXHLUD�DXJPHQWDU�RV�RUGHQDGRV�GRV�0DJLVWUDGRV��
K¥R�GH� VHU� WDPEHP�DXJPHQWDGRV�HVWHV� RUGHQDGRV��
TXDQGR�R�PRWLYR�TXH�VH�G£�SDUD�XP�DUJXPHQWR�Q¥R�
VH�G£�SDUD�R�RXWUR��0DV�GLU�VH�KD�� VHU£�ERP�GHL[DU�
RV�PHGLFRV� FRP�SHTXHQRV� RUGHQDGRV"�(X� OHPEUHL�
PH�GH�GDU�OKHV�R�RUGHQDGR�GH�XP�FRQWR�H�GX]HQWRV�
PLO� U«LV�� TXH� DVVHQWR� TXH� «� VXIILFLHQWH�� 6H� SDVVDU�
HVWH� RUGHQDGR� H� DR� GHSRLV� GH� FRQKHFHU� TXH� «�
SHTXHQR�� HOOHV� UHTXHUHU¥R��PDV� FRQY«P� GHL[DU� LVWR�
GHSHQGHQWH�GH�RXWUD�FODVVH��3RQGHUR�DLQGD�PDLV�TXH�
WHPRV� HP� P¥R� R� 3URMHFWR� GR� &RQVHOKR� *HUDO� GH�
0LQDV�� TXH� HVWDEHOHFH� D� (VFROD� GH� 0LQHUDORJLD� H�
LUHPRV�PDUFDQGR�RUGHQDGRV�VHPSUH�FRP�UHIHUHQFLD�
GH�XPD�HVFROD�SDUD�RXWUD��,VWR�«�P£R��QµV�GHYHPRV�
HVWDEHOHFHU�RUGHQDGR�IL[R��TXH�FRPSHQVH�R�WUDEDOKR�
GRV� LQGLYLGXRV� H� JDODUGRH� R� VHX� PHUHFLPHQWR��
3RUWDQWR�� HX� RIIHUH©R� HVWD� HPHQGD�� H� VH� DFDVR�
DOJXP� QREUH� 6HQDGRU� DVVHQWDU� TXH� «� SRXFR��
DXJPHQWH� PDLV�� 2� TXH� HX� TXHUR� «� DFDEDU� FRP� DV�
UHIHUHQFLDV��

2�QREUH�6HQDGRU�PDQGRX�£�0HVD�D�VHJXLQWH��
�

(0(1'$�
�
2� RUGHQDGR� GRV� OHQWHV� VHU£� ������� UV�� SRU�

DQQR��2�GRV�VXEVWLWXWRV�VHU£�GH������UV��SRU�DQQR��ದ�
-��,��%RUJHV��

)RL�DSRLDGD��
2� 65�� 9(5*8(,52�� ದ� 9HMR� DTXL� QR� DUW�� ���

TXH� RV� GLSORPDV� VHU¥R� SDVVDGRV� SHODV� )DFXOGDGHV�
HP�QRPH�GD�1D©¥R��QR�LGLRPD�QDFLRQDO�H�SHOD�IµUPD�
TXH� HOODV� GHWHUPLQDUHP�� R� TXH� VH� PXGRX� SDUD� VHU�
HP�QRPH�GR�,PSHUDGRU�SRU�XPD�HPHQGD��3DUHFH�PH�

)DFXOGDGH� RX� GR�'LUHFWRU� GD� )DFXOGDGH�� H� SRU� LVVR�
SURSRQKR�XPD�HPHQGD�QHVWH�VHQWLGR��

2�QREUH�6HQDGRU�PDQGRX�£�0HVD�D�VHJXLQWH��
�

(0(1'$�
�
$UW�� ���� (P� OXJDU� GH� ದ� GD�1D©¥R� ದ� GLJD�VH� ದ�

GDV�PHVPDV��ದ�9HUJXHLUR��
)RL�DSRLDGD��
2�65��%25*(6�� ದ� $GPLUR�PH� TXH� SDVVDVVH�

QD� VHJXQGD� GLVFXVV¥R� R� DUWLJR� VHP� HVWD� HPHQGD��
SRUTXH� RV� HPSUHJRV� SXEOLFRV� HVWRX� GH� RSLQL¥R� TXH�
GHYHP� VHU� GD� DWWULEXL©¥R� GR� ,PSHUDGRU�� PDV� RV�
HPSUHJRV� DFDGHPLFRV� GHYHP� FRPSHWLU� £V�
)DFXOGDGHV� H� LVWR� GH� TXH� VH� WUDWD� Q¥R� «� HPSUHJR�
SXEOLFR��

)LQGR� R� GHEDWH�� DSSURYRX�VH� R� WLWXOR� HP�
GLVFXVV¥R� FRP�DV�GXDV�HPHQGDV� M£� DSSURYDGDV�QD�
VHJXQGD� GLVFXVV¥R�� DVVLP� FRPR� DV� GXDV� RXWUDV�
DJRUD�SURSRVWDV�SHORV�6UV��%RUJHV�H�9HUJXHLUR��

2�65��%25*(6��ದ�3HOD�RUGHP��9HMR�TXH�HVW£�
IHFKDGD�D�GLVFXVV¥R�GR� WLWXOR��|��PDV�RFFRUUH�PH�R�
LQFRQYHQLHQWH�TXH�SURY«P�GR�DUWLJR�����TXH�GL]��OHX���
1µV� Q¥R� WHPRV� RXWUD� GLVFXVV¥R� H� HP� EHQHILFLR� GD�
KDUPRQLD� GD� PHVPD� OHL� UHTXHLUR� TXH� D� &DPDUD�
FRQFHGD�TXH�HX�ID©D�XPD�HPHQGD�VREUH�R�3RUWHLUR��
SRUTXH�DTXL�ID]�WDPEHP�UHIHUHQFLD�DR�RUGHQDGR�TXH�
WLYHU� R� GRV� &XUVRV� -XULGLFRV�� Q¥R� REVWDQWH� HVWDU�
IHFKDGD� D� GLVFXVV¥R� GR� WLWXOR�� Q¥R� HVW£� IHFKDGD� D�
GLVFXVV¥R�GD�OHL��

2�65��35(6,'(17(�� ದ�$�GLVFXVV¥R�GR� WLWXOR�
HVW£� IHFKDGD� H� QR� ILP� GD� GLVFXVV¥R� GD� OHL� SRGH� R�
QREUH�6HQDGRU�ID]HU�D�VXD�UHIOH[¥R��

6HJXLR�VH� D� GLVFXVV¥R� GR� WLWXOR� �|�� TXH� VHP�
GHEDWH� SDVVRX� WDO� TXDO� HVW£� QR� 3URMHFWR� H� IRL�
DSURYDGR�QD��l�GLVFXVV¥R��

3DVVRX�VH�D�GLVFXWLU�R�WLWXOR��|��GHX�HQWUHWDQWR�
D�KRUD�H�ILFRX�HVWD�PDWHULD�DGLDGD��

2�6U��3UHVLGHQWH�PDUFRX�SDUD�D�2UGHP�GR�GLD��



TXH� QHP� GHYH� VHU� FRPR� HVWDYD� QR� SURMHFWR�� QHP�
FRPR� HVW£� QD� HPHQGD�� (VWHV� GLSORPDV� V¥R� RV�
DWWHVWDGRV� TXH� G¥R� DV� )DFXOGDGHV� GH� TXH� DTXHOOHV�
VXMHLWR� «� KDELO� QDTXHOOD� SURILVV¥R� H� HX� Q¥R� WHQKR�
YLVWR� GLSORPD� DOJXP� GH� )DFXOGDGHV� SDVVDGR� SHOD�
1D©¥R��RX�SHOR�0RQDUFKD��2V�GLSORPDV�HP�&RLPEUD�
V¥R�SDVVDGRV�HP�QRPH�GD�

�|�� D� FRQWLQXD©¥R� GD� GLVFXVV¥R� TXH� DFDED� GH� VHU�
DGLDGD���|�D�GLVFXVV¥R�GR�2IILFLR�GD�&DPDUD�GRV�

�

�
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�

6UV��'HSXWDGRV�UHODWLYR�DR�7XWRU� ,PSHULDO��GHSRLV�DV�
5HVROX©·HV�GH�&RQVHOKRV�3URYLQFLDHV�M£�GHVLJQDGDV�
QD�VHVV¥R�SUHFHGHQWH��H�VH�KRXYHU�WHPSR��WUDEDOKRV�
GH�&RPPLVV·HV��

/HYDQWRX�VH�D�6HVV¥R�£V���KRUDV�GD�WDUGH��
�
6(66�2�(0����'(�-8/+2�'(�������
�
35(6,'(1&,$�'2�65��%(172�%$55262��
�

'LVFXVV¥R�GR�3URMHFWR�VREUH�DV�(VFRODV�GH�0HGLFLQD�
ದ�'LVFXVV¥R�VREUH�R�2IILFLR�UHODWLYR�DR�7XWRU�GH�6��0��

O��
�
)DOODUDP�RV�6UV��6HQDGRUHV��ದ�*RPLGH����YH]��

0DUTXH]� GH� &DUDYHOODV�� �� YH]HV�� 6DQWRV� 3LQWR�� ��
YH]HV��0DUTXH]�GH�%DUEDFHQD����YH]HV��6DWXUQLQR����
YH]HV��%RUJHV����YH]HV��9LVFRQGH�GH�&D\U¼����YH]HV��
9HUJXHLUR�� �� YH]HV�� $OHQFDU�� �� YH]�� $OPHLGD� H�
$OEXTXHUTXH����YH]HV��(YDQJHOLVWD����YH]��

�
$EHUWD�D�6HVV¥R�FRP����6UV��6HQDGRUHV��OHX�

VH�H�DSSURYRX�VH�D�$FWD�GD�DQWHULRU��
2�6U���|�6HFUHWDULR� OHX�XP�2IILFLR�GD�&DPDUD�

GRV� 6UV�� 'HSXWDGRV�� UHPHWWHQGR� DV� VHJXLQWHV�
5HVROX©·HV��

�l�� $� $VVHPEO«D� *HUDO� /HJLVODWLYD�� VREUH�
5HVROX©¥R�GR�&RQVHOKR�*HUDO�GD�3URYLQFLD�GH�0LQDV�
*HUDHV��UHVROYH��

$UWLJR� XQLFR�� )LFDP� FUHDGDV� FDGHLUDV� GH�
SULPHLUDV� OHWWUDV� SDUD�PHQLQDV� HP� FRQIRUPLGDGH� GD�
OHL� GH� ��� GH� 2XWXEUR� GH� ������ QDV� VHJXLQWHV�
SRYRD©·HV��

3DUDJUDSKR��|�&DOGDV��'RXUDGLQKR��5LR�9HUGH��
6DQWD� 5LWD� GH� ,ELWLSRLD� H� &RQFHL©¥R� GD� %DUUD�� QD�
FRPDUFD�GH�6��-R¥R�G
(O�5HL��

3DUDJUDSKR� �|� )UHJXH]LD� GH�$QWRQLR�'LDV�� 6��
-RV«�GD�3DUDRSHED�H�3LQKHLUR��QD�FRPDUFD�GH�2XUR�
3UHWR��

3D©R�GD�&DPDUD�GRV�'HSXWDGRV�����GH�-XQKR�
GH� ������ ದ� $QWRQLR� 3DXOLQKR� /LPSR� GH� $EUHX��
3UHVLGHQWH�ದ�%HUQDUGR�%HOLVDULR�6RDUHV�GH�6RX]D���|�
6HFUHWDULR� ದ�&DVVLDQR�6SHULGL¥R� GH�0HOOR� H�0DWWRV��
�|�6HFUHWDULR��

�l� $VVHPEO«D� *HUDO� /HJLVODWLYD� GR� ,PSHULR��
VREUH�5HVROX©¥R�GR�&RQVHOKR�*HUDO�GD�3URYLQFLD�GH�
0LQDV�*HUDHV��UHVROYH��

$UWLJR�XQLFR��)LFDP�FUHDGDV��QD�FRQIRUPLGDGH�
GD� OHL� GH� ��� GH� 2XWXEUR� GH� ������ DV� VHJXLQWHV�
FDGHLUDV�GH�SULPHLUDV�OHWWUDV��

3DUDJUDSKR� ��|� 8PD� SDUD� PHQLQRV� QD�
IUHJXH]LD� GH� 6�� %DUWKRORPHX�� FRPDUFD� GR� 2XUR�
3UHWR��

3DUDJUDSKR� �|� 8PD� SDUD� PHQLQDV� QD�
IUHJXH]LD�GH�3RXVR�$OWR��FRPDUFD�GR�5LR�GDV�0RUWHV�

3DUDJUDSKR� �|� 2XWUD� SDUD� PHQLQDV� QD�
DSSOLFD©¥R� GH� 6DQWR� $QWRQLR� GR� 5LR� GR� 3HL[H��
FRPDUFD�GH�6HUUR�)ULR��

3D©R�GD�&DPDUD�GRV�'HSXWDGRV�����GH�-XOKR�
GH� ������ ದ� $QWRQLR� 3DXOLQR� /LPSR� GH� $EUHX��
3UHVLGHQWH�ದ�%HUQDUGR�%HOLVDULR�6RDUHV�GH�6RX]D���|�
6HFUHWDULR� ದ�&DVVLDQR�6SHULGL¥R� GH�0HOOR� H�0DWWRV��
�|�6HFUHWDULR��

)RUDP� D� LPSULPLU� QR� FDVR� GH� DLQGD� Q¥R�
HVWDUHP�LPSUHVVDV�SHOD�&DPDUD�GRV�'HSXWDGRV��

2� PHVPR� 6U�� �|� 6HFUHWDULR� IH]� LJXDOPHQWH�
SUHVHQWH� DR� 6HQDGR�� TXH� R� 6U�� 3HGUR� GD� &RVWD�
%DUURV�KDYLD�SDUWLFLSDGR�TXH�Q¥R�FRPSDUHFLD�SRU�VH�
DFKDU�GRHQWH��

)LFRX�R�6HQDGR�,QWHLUDGR��
�

3ULPHLUD�SDUWH�GD�2UGHP�GR�'LD�
�
&RQWLQXD©¥R� GD� XOWLPD� GLVFXVV¥R� GR� WLWXOR� �|�

GR� 3URMHFWR� GH� /HL� VREUH� DV� (VFRODV� GH� 0HGLFLQD��
TXH� QD�6HVV¥R� SUHFHGHQWH� ILFDUD� DGLDGD� SHOD� KRUD��
FRP�DV�HPHQGDV�DSSURYDGDV�QD��l�GLVFXVV¥R��

2�6U��*RPLGH�RIIHUHFHX�D�VHJXLQWH��



3DUDJUDSKR� �|� &RFDFR� H� 6�� 'RPLQJRV� GD�
3UDWD��QD�FRPDUFD�GR�5LR�GDV�9HOKDV��

3DUDJUDSKR� �|� 6�� -RV«� GD� *RUDWXED�� 6HUUD��
,WDPE\��6DQWD�$QQD�GRV�)HUURV�GR�0RUUR�GR�3LODU�H�
1RVVD�6HQKRUD�GR�3DUWR��QD�FRPDUFD�GR�6HUUR�)ULR��

�
(0(1'$�

�
5HTXHLUR� TXH� VH� LQVWDXUH� D� HPHQGD� GD�

&RPPLVV¥R��DFHUFD�GD� WUDGX©¥R�GH�SURVD� LQJOH]D�H�
IUDQFH]D�HP�SRUWXJXH]��ದ�*RPLGH��

)RL�DSRLDGD��
�
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�
2� 65�� 0$548(=� '(� &$5$9(//$6�� ದ�

/HYDQWR�PH��6U�� 3UHVLGHQWH�� SDUD� RIIHUHFHU� DOJXPDV�
REVHUYD©·HV�VREUH�DOJXQV�DUWLJRV�M£�GLVFXWLGRV�QD��l�
GLVFXVV¥R� H� VREUH� R� TXH� DLQGD� PH� UHVWD� DOJXPD�
FRXVD� D� GL]HU�� 2� DUW�� ��� GHWHUPLQD� TXH� D� WD[D� GDV�
PDWULFXODV� H� DV� VRPPDV� SURYHQLHQWHV� GRV�
HPROXPHQWRV� SDJRV� SHORV� PHGLFRV�� FLUXUJL·HV� H�
ERWLFDULRV�� TXH� KRXYHUHP� GH� YHULILFDU� RV� WLWXORV�
REWLGRV� HP� HVFRODV� HVWUDQJHLUDV�� VLUYDP� D� FRPSUDU�
OLYURV� SDUD� D� %LEOLRWKHFD� GD� (VFROD�� XP� QREUH�
6HQDGRU� IRL� GH� SDUHFHU� TXH� HVWH� SURGXFWR� VH�
UHFROKHVVH�DR�&RIUH�3XEOLFR�H�TXH�GHVWH�VH�WLUDVVHP�
DV�SUHFLVDV�VRPPDV�SDUD�D�FRPSUD�GRV�OLYURV��DVVLP�
FRPR�VH� WLUDP�� FRPR�VH�GHWHUPLQD� QR� DUW�� ���� SDUD�
LQVWUXPHQWRV��PDFKLQDV��HWF��� FRQIRUPH� I¶U�DUELWUDGR�
SHOD�$VVHPEO«D�*HUDO��R�TXH�«�FRQIRUPH�DR�TXH�VH�
SUDWLFD� M£� FRP� RV� &XUVRV� -XULGLFRV� GH� 6�� 3DXOR� H�
2OLQGD�� SRUTXH� QR� RU©DPHQWR� GR� DQQR� SDVVDGR� VH�
YRWDUDP� GRXV� FRQWRV� H� WDQWR� SDUD� HVWH� REMHFWR�� (X�
TXHULD� SRU«P� TXH� DQWHV� GH� VH� HQYLDUHP� HVWDV�
VRPPDV� DR� 7KHVRXUR�� VH� GHGX]LVVHP� SDUD� RV�
HVWXGDQWHV�� TXH�PDLV�VH�GLVWLQJXLVVHP�� UHVHUYDQGR�
VH�R�PDUFDU�R�TXDQWLWDWLYR�SDUD�RV�(VWDWXWRV��DVVLP�
FRPR� DV� FRQGL©·HV� FRP� TXH� HVWHV� SUHPLRV� GHYHP�
VHU�GDGRV��(VWH� LQFHQWLYR��XVDGR�HP�TXDVL� WRGDV�DV�
$FDGHPLDV��«�GH�SURYHLWR�JUDQGH��SRUTXH�HVWLPXOD�RV�
HVWXGDQWHV� D� WUDEDOKDU� PDLV� GR� TXH� «� QHFHVVDULR�
SDUD�REWHU�D�DSSURYD©¥R�SOHQD��2V�PR©RV�WDOHQWRVRV�
ILFDP�HP�XPD�HVSHFLH�GH�REVFXULGDGH�H�FRQIXQGLGRV�
FRP� RV� PHGLRFUHV�� R� TXH� FHUWDPHQWH� RV� ID]�
HVPRUHFHU� QR� WUDEDOKR� H� Q¥R� VH� DSSOLFDU¥R� WDQWR��
TXDQWR�VHX�JHQLR� OKHV�SHUPLWWH��GHSRLV�GH� IRUPDGRV�
OHYDP� FRPVLJR� R� FXQKR� GH� HVWXGDQWHV� SUHPLDGRV��
TXH�RV�GLVWLQJXH�ORJR�QR�SULQFLSLR�GH�VXD�FDUUHLUD��H�
RV� ID]� HQWUDU� QHOOD� FRP� ERQV� FUHGLWRV�� R� TXH� WXGR�
FRQFRUUH� SDUD� HVWLPXODU� PDLV� D� DSSOLFD©¥R� H�
HVWDEHOHFH�D�HPXOD©¥R��TXH�WDQWR�VHUYH�GH�LQFHQWLYR�
QR�HVWXGR��

2XWUD� REVHUYD©¥R� TXH� RIIHUH©R� «� VDEHU� D�

HQVLQDP� HP� XP� DQQR�� VHP� TXH� VH� WHQKDP� RV�
SUHOLPLQDUHV�� TXH� V¥R� QHFHVVDULRV� SDUD� HVVD�
LQWHOOLJHQFLD�� 1¥R� VLUYDP� GH� H[HPSOR� DOJXPDV�
GLVSHQVDV� TXH� VH� GDYDP� HP� &RLPEUD�� FRPR� GH�
5KHWRULFD� H� *UHJR� H� DOJXPDV� YH]HV� GH� *HRPHWULD�
DRV� -XULVWDV� DW«� R� �|� DQQR�� SRUTXH� HVWDV� GRXWULQDV�
Q¥R� HUDP� HVVHQFLDHV� SDUD� D� LQWHOOLJHQFLD� GRV� TXH�
HVWXGDYDP� QRV� SULPHLURV� DQQRV�� $V� GRXWULQDV� GR�
&XUVR�0HGLFR� Q¥R� V¥R� DVVLP�� HVW¥R� GLVWULEXLGDV� GH�
PDQHLUD� TXH� SUHFHGHP� VHPSUH� DTXHOODV� TXH� V¥R�
LQGLVSHQVDYHLV�SDUD�D�LQWHOOLJHQFLD�GDV�RXWUDV��9¬�VH�
DTXL�� SRU� H[HPSOR�� QR� �|� DQQR� ದ� �� FDGHLUDV� ದ� �|�
3K\VLFD� 0HGLFD� ದ� �|� %RWDQLFD� 0HGLFD�� H� SULQFLSLRV�
HOHPHQWDUHV�GH�=RRORJLD�ದ��|�DQQR�ದ���FDGHLUDV�ದ��|�
&KLPLFD� 0HGLFD� H� SULQFLSLRV� HOHPHQWDUHV� GH�
0LQHUDORJLD�ದ��|�$VWURQRPLD�JHUDO�H�GHVFULSWLYD��

$TXL� VH�Y¬�TXH�DQWHV�GH�VH�HVWXGDU�&KLPLFD��
VH�HVWXGD�3K\VLFD��SRUTXH�DQWHV�GH�VH�FRQKHFHUHP�
RV� &RUSRV� SHORV� VHXV� SULQFLSLRV� FRQVWLWXLQWHV�� «�
QHFHVVDULR� FRQKHFHU� DV� VXDV� SURSULHGDGHV� JHUDHV�
FRPPXQV� D� WRGRV�� LQGHSHQGHQWHV� GH� VXD� SDUWLFXODU�
FRPSRVL©¥R��$�&KLPLFD��TXH�DQDO\VD�RV�FRUSRV�GRV�
UHLQRV� YHJHWDO� H� DQLPDO�� VXSS·H� M£� R� FRQKHFLPHQWR�
GH�%RWDQLFD�H�GH�=RRORJLD��$�3K\VLRORJLD��TXH�VH�G£�
QR��|�DQQR��RFFXSDQGR�VH�GDV�IXQF©·HV�GD�PDFKLQD�
DQLPDO�� VXSS·H� R� FRQKHFLPHQWR� GD� RUJDQL]D©¥R� GR�
FRUSR�KXPDQR��LVWR�«�GD�$QDWRPLD��TXH�VH�G£�QR��|��
H�QR��|�HWF��1¥R�SRGH� ORJR�JXDUGDU�VH�R�H[DPH�GH�
XP� DQQR� SDUD� R� DQQR� VHJXLQWH�� SRUTXH� M£� SDUD�
SULQFLSLDU� XP� DQQR� «� QHFHVVDULR� PRVWUDU� RV�
FRQKHFLPHQWR�GR�DQWHFHGHQWH��-XOJR�SRLV�TXH�HVWDV�
UHVHUYDV� GH� H[DPH� Vµ� SRGHP� WHU� OXJDU� DFHUFD� GDV�
PDWHULDV� DX[LOLDUHV� H� SRU� LVVR� UHVWDXUDGR� R� DUW�� ����
SRGH�QHOOH� ID]HU�VH�HVWD�GHFODUD©¥R��HX�PDQGR�SRLV�
£�0HVD�DV�PLQKDV��

�
(0(1'$6�

�
$R� DUW�� ���� 6DOYD� D� UHGDF©¥R�� 2� 3URMHFWR� GD�



GRXWULQD�GR�DUW������'L]�HVWH�DUWLJR�TXH�RV�HVWXGDQWHV�
Q¥R�VHU¥R�REULJDGRV�QR�ILP�GR�DQQR�D�ID]HU�H[DPH��
SRGHQGR�ID]HO�R�QR�GHFXUVR�GR�VHJXLQWH��DR�PHVPR�
WHPSR�TXH�HVWXGDUHP�DV�PDWHULDV�GHVVH�DQQR��1¥R�
PH� DJUDGD� HVWD� UHVHUYD� GH� H[DPHV� GH� XQV� SDUD�
RXWURV� DQQRV��$V�PDWHULDV� GH� XP�DQQR� W¬P� OLJD©¥R�
FRP�DV�GR�DQQR�DQWHFHGHQWH��H�VHQGR�DVVLP��FRPR�
VH�K¥R�GH�HQWHQGHU�DV�GRXWULQDV�TXH�VH�

WD[D�GDV�PDWULFXODV� H� GR�TXH�SDJDUHP�RV�PHGLFRV��
FLUXUJL·HV� H� ERWLFDULRV� SDUD� YHULILFD©¥R� GRV� WLWXORV�
REWLGRV� HP� HVFRODV� HVWUDQJHLUDV�� VHU£� UHFROKLGR� QD�
FDL[D� JHUDO� H� GHOOH� VH� IRUPDU¥R� WUHV� SUHPLRV�� XP�
PDLRU� H� GRXV� PHQRUHV�� WD[DGRV� SHORV� (VWDWXWRV� H�
FRQIHULGRV� FRP� DV� FRQGL©·HV� SHORV� PHVPRV�
GHWHUPLQDGDV��

3URSRQKR�TXH�VHMD�UHVWDXUDGR�R�DUW�����
�
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H�GHSRLV�GD�SDODYUD�ದ�DQQR�ದ�VH�DFFUHVFHQWD�ದ�GDV�
PDWHULDV�DX[LOLDUHV��ದ�0��GH�&DUDYHOODV��

)RUDP�DSRLDGDV��
2�65��6$1726�3,172��ದ�$�&RPPLVV¥R�Q¥R�

MXOJRX� QHFHVVDULR� HVWDEHOHFHU� SUHPLRV�� PDV�
DWWHQGHQGR�D�TXH�GH�TXDWUR�HP�TXDWUR�DQQRV�KDYHU£�
XP� FRQFXUVR� SDUD� VH� HVFROKHU�� £� FXVWD� GR� (VWDGR��
DILP� GH� FROKHU� FRQKHFLPHQWRV�� SDUHFHX�OKH� TXH��
KDYHQGR� M£� HVWH� LQFHQWLYR�� HOOH� HUD� EDVWDQWH� SDUD�
FDXVDU�HPXOD©¥R�H�WDQWR�PDLV��TXDQWR�R�(VWDGR�WHP�
GH�ID]HU�JUDQGHV�GHVSH]DV�FRP�HVWH�YLDMDQWH��

2� 65�� 0$548(=� '(� %$5%$&(1$�� ದ� 1¥R�
SRVVR� DFFRPPRGDU�PH� FRP� D� GRXWULQD� GRV� DUWLJRV�
���H�����DPERV�HOOHV�H[LJHP�GR�HVWXGDQWH�PDLV�GR�
TXH� RUGLQDULDPHQWH� VH� SRGH� ID]HU� H� PXLWR� PDLV� GR�
TXH� «� SUHFLVR� SDUD� VHU� ERP� PHGLFR�� 1R� DUW�� ����
SDUDJUDSKR��|�UHTXHU�VH�SDUD�D�PDWULFXOD�GR�TXH�VH�
GHVWLQD� D� VHU� GRXWRU� HP� PHGLFLQD�� ODWLP�� IUDQFH]��
ORJLFD�� DULWKPHWLFD�� 8PD� HPHQGD� GH� XP� QREUH�
6HQDGRU�TXHU�PDLV�D�OLQJXD�LQJOH]D��(X�Q¥R�VHL�TXH��
SDUD� VHU� ERP� PHGLFR�� VHMD� LQGLVSHQVDYHO� VDEHU� DV�
GXDV� OLQJXDV� LQJOH]D� H� IUDQFH]D�� VREUHFDUUHJDP�VH�
RV� PR©RV� GH� WDQWRV� SUHSDUDWRULRV�� TXH� TXDQGR�
FKHJDP� D� PDWULFXODU�VH� W¬P� SDVVDGR� JUDQGH� SDUWH�
GH� VXD� PRFLGDGH�� 4XDOTXHU� GDV� GXDV� OLQJXDV� TXH�
VDLED�PH�SDUHFH�VXIILFLHQWH�SDUD�SRGHU� OHU�R�TXH�KD�
GH� PHOKRU� HVFULSWR� HP� PHGLFLQD�� SRUTXH�
UHFLSURFDPHQWH� VH� WUDGX]HP� GH� XPD� ,LQJXD� SDUD�
RXWUD� DV�PHOKRUHV� REUDV� H� R� HVWXGDQWH� DV� SRGH� OHU�
HP� XPD� RX� RXWUD�� 2� DUW�� ��� TXHU� TXH� RV� H[DPHV�
VHMDP� SXEOLFRV� H� YDJRV�� DEROLQGR�VH� R� XVR� GH� WLUDU�
SRQWRV�� (VWD� GHWHUPLQD©¥R� «� LPSUDWLFDYHO�� QLQJXHP�
SRGH��DLQGD�WHQGR�HVWXGDGR�DQQRV��TXDQWR�PDLV�XP�
Vµ��HVWDU�W¥R�SURPSWR�QDV�PDWHULDV�TXH�HVWXGRX�TXH�
SRVVD� UHVSRQGHU� YDJDPHQWH� D� WXGR� R� TXH� VH� OKH�
SHUJXQWDU�� XP� WDO� H[DPH� «� LPSRVVLYHO� H� R� TXH�
UHVXOWDU£� GHVWD� GLVSRVL©¥R�� «� TXH� RV� H[DPLQDGRUHV��
FRQKHFHQGR� HVWD� LPSRVVLELOLGDGH�� HQYLDU¥R� QD�
YHVSHUD�GR�H[DPH�DRV�HVWXGDQWHV�DV�SHUJXQWDV�TXH�
OKHV�K¥R�GH�ID]HU��RX�WRGRV�K¥R�GH�ILFDU�UHSURYDGRV��

ORJLFD�� DULWKPHWLFD�� JHRPHWULD� H� TXDOTXHU� GDV� GXDV�
OLQJXDV�IUDQFH]D�RX�LQJOH]D��

�l�3URSRQKR�TXH�R�DUW�����VHMD�DVVLP�UHGLJLGR��
ದ�2V� H[DPHV� VHU¥R� SXEOLFRV� H� SRU� SRQWR�� FRPR� I¶U�
GHWHUPLQDGR� SHORV� (VWDWXWRV� ದ� 0DUTXH]� GH�
%DUEDFHQD��

)RUDP�DSRLDGDV��
2� 65�� 6$7851,12�� ದ� (VWRX� QD� RSLQL¥R� GR�

QREUH� 6HQDGRU� SHOR� TXH� UHVSHLWD� DR� H[DPH� YDJR��
Q¥R� «� SRVVLYHO� TXH�KDMD�PHPRULD�� RX� WDOHQWR� FDSD]�
GH� WHU� SUHVHQWH� WRGDV� DV� GRXWULQDV� GH� TXDOTXHU�
GHVWHV� DQQRV�� GH� PDQHLUD� TXH� SURPSWDPHQWH� VH�
SRVVDP� UHVROYHU� WRGDV� DV� TXHVW·HV� TXH� IRUHP�
SURSRVWDV�� R�PDLV� TXH� SRGH� FRQVHJXLU�VH� «� TXH� RV�
HVWXGDQWHV� WHQKDP� SUHVHQWHV� RV� SULQFLSLRV� JHUDHV��
FRP�TXH�MRJDP�DV�PDWHULDV�GR�SRQWR�H�SRGH�EHP�R�
H[DPLQDGRU� ID]HU� LG«D� GR� HVWDGR� GR� FRQKHFLPHQWR�
GR� HVWXGDQWH�� SRUTXH� TXHP� HQWHQGH� SHUIHLWDPHQWH�
XP� RX� GRXV� FDSLWXORV�� WRPDGRV� £� VRUWH� GH� XP�
FRPSHQGLR��Q¥R�GHL[D�GXYLGD�GH�TXH�HVW£�VFLHQWH�GH�
JUDQGH� FµSLD� GH� PDWHULDV�� FRQWLGDV� QR� PHVPR�
FRPSHQGLR��2� H[DPH� YDJR�� FRPR� M£� QRWRX� R� QREUH�
6HQDGRU�� UHGX]LU�VH�KLD� D� XPD� IRUPDOLGDGH� SHOD�
FRQYHQLHQFLD� TXH� QHFHVVDULDPHQWH� KDYHULD� HQWUH� R�
HPEDL[DGRU� H� R� H[DPLQDQGR�� 7DO� DFRQWHFLD� QRV�
H[DPHV�� FKDPDGRV� GH� ಯ-XU\� DSHUWRರ� TXH� ID]LDP� QD�
SUHVHQ©D�GR�5HL�RV� ILOKRV�GRV�'HVHPEDUJDGRUHV�GR�
3D©R�� SDUD� VHUHP� GHVSDFKDGRV� 'HVHPEDUJDGRUHV�
GR� 3RUWR�� $SSURYR� SRUWDQWR� D� HPHQGD� SRVWD� QHVWH�
VHQWLGR�� 4XDQWR� £� HPHQGD� RIIHUHFLGD� VREUH� RV�
SUHPLRV�HX� WDPEHP�PH�FRQIRUPR��PDV�GLVFRUGR�QD�
GHVLJXDOGDGH�FRP�TXH�VH�TXHUHP�HVVHV�SUHPLRV��$�
OHL� GH� �� GH� 'H]HPEUR� GH� ����� HVWDEHOHFHX� SDUD� D�
$FDGHPLD� 0LOLWDU� HVWD� GHVLJXDOGDGH�� QD� UD]¥R� GR�
PHUHFLPHQWR��PDV�D�H[SHULHQFLD�PH�PRVWURX�TXDQGR�
DOOL� VHUYL�� D� JUDQGH� GLIILFXOGDGH� GH� HVWDEHOHFHU� XPD�
JUDGXD©¥R� HQWUH� WUHV� HVWXGDQWHV�� TXH� VREUHVDKLDP�
PXLWR� DRV� VHXV� FRQGLVFLSXORV�� SRU� RXWUD� SDUWH� R�
PHUHFLPHQWR� UHODWLYR� HP� XP� FXUVR� SRGH�
GHVDSSDUHFHU� HP� RXWUR�� VHJXQGR� R� WDOHQWR� GRV� TXH�



0DQGDUHL� SRLV� SDUD� HYLWDU� DV� LUUHJXODULGDGHV� TXH�
DFDER�GH�DSRQWDU��GXDV��

�
(0(1'$6�

�
�l�3URSRQKR�TXH�R�SDUDJUDSKR��|�GR�DUWLJR����

VHMD�DVVLP�UHGLJLGR��ದ�6DLEDP�,DWLP��

FRQFRUUHP�HP�XP�PHVPR�DQQR��GH�PDQHLUD�TXH�XP�
HVWXGDQWH�SRGH�DSSDUHFHU�FRP�R�PDLRU�SUHPLR�H�VHU�
LQIHULRU� D� RXWUR� TXH� WHQKD� REWLGR� SUHPLR� PHQRU��
VHJXQGR�RV�FRQGLVFLSXORV��FRP�TXH�FRQFRUUHP��Q¥R�
ILFDQGR� FRQVHTXHQWHPHQWH� R� YDORU� GR� SUHPLR� FRPR�
GLVWLQFWLYR�GH�PDLRU�RX�PHQRU�PHUHFLPHQWR��6RX�SRLV�
GH�YRWR�TXH�RV�SUHPLRV�

 
�
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�

VHMDP� WRGRV� LJXDHV�� $� UHVSHLWR� GD� UHVHUYD� GRV�
H[DPHV�SDUD�R�DQQR�VHJXLQWH��DR�GD� IUHTXHQFLD��GH�
TXH� WUDWD�XPD�RXWUD�HPHQGD�� FRQFRUGR� WDPEHP�HP�
TXH� VH� PRGLILTXH� HVWD� GRXWULQD�� SRLV�� FRPR� M£�
PRVWURX�R�VHX�QREUH�$XWRU��D�OLJD©¥R�TXH�KD�HQWUH�DV�
PDWHULDV� DQWHFHGHQWHV� H� VXEVHTXHQWHV�� Q¥R� SRGH�
GLVSHQVDU� R� FRQKHFLPHQWR� GDTXHOODV�� GH� TXH�
GHSHQGHP�� DV� TXDHV� QD� GLVWULEXL©¥R� GRV� HVWXGRV��
HVW¥R� FROORFDGDV� HP� VHJXQGR� OXJDU�� QDV� PHVPDV�
PDWHULDV� VXEVLGLDULDV�� TXH� D� HPHQGD� DGPLWWH�� HX�
TXHUHULD� DOJXPD� UHVWULF©¥R�� 2� ODWLP�� D� ORJLFD� H� D�
JHRPHWULD� V¥R� PDWHULDV� VXEVLGLDULDV�� PDV� R�
FRQKHFLPHQWR�GHVWHV�UDPRV�GHYH�SUHFHGHU�D� WRGR�R�
RXWUR� HVWXGR� H� R� HVWXGDQWH� TXH� HQWUD� VHP� DOJXQV�
GHVWHV�SUHSDUDWRULRV�SDUD�R��|�DQQR�PHGLFR��YDL�VHP�
GXYLGD� HP� FRQGL©¥R� PXLWR� LQIHULRU� DR� TXH� SRVVXH�
HVWHV� FRQKHFLPHQWRV�� 2� IUDQFH]� SRU«P�� H� R� LQJOH]��
WHQGR�SRU� ILP�R�KDELOLWDU�RV�HVWXGDQWHV�£� OHLWXUD�GDV�
REUDV�GD�)DFXOGDGH��HVFULSWDV�QHVWDV�OLQJXDV��Q¥R�«�
W¥R� XUJHQWH�� HPTXDQWR� VH� HVW£� IUHTXHQWDQGR� R�
&XUVR�� 1¥R� «� SRVVLYHO� TXH� XP� HVWXGDQWH� TXH�
DSUHQGH� RV� HOHPHQWRV� GH� XPD� VFLHQFLD�� SRVVD�
HQWUDQKDU�VH�HP�JUDQGH�OHLWXUD�GH�WXGR�TXDQWR�QHOOD�
VH� WHQKD� HVFULSWR�� HX� DW«� MXOJR� QRFLYD� D� OL©¥R� GH�
GLYHUVRV� V\VWHPDV�� D� TXHP� Q¥R� HVW£� DLQGD� HP�
HVWDGR�GH�RV�SRGHU�EHP�FRPSUHKHQGHU�H�FRPSDUDU��
ORQJH� GH� VH� DGTXLULUHP� LG«DV� H[DFWDV�� FRPR� «�
VHPSUH� PLVWHU�� FRQIXQGHP�VH� WRGDV� DV� TXH� VH�
FROKHP� H� SRXFR� VH� SURIXQGD� D� VFLHQFLD� TXH� VH�
DSUHQGH�� Q¥R�KD�� SRUWDQWR�� LQFRQYHQLHQWH� DOJXP�HP�
TXH� R� HVWXGR� GDV� OLQJXDV� VRIIUD� DOJXPD� HVSHUD��
)LQDOPHQWH�� DSH]DU� GR� TXH� GL]� XP� QREUH� 6HQDGRU��
0HPEUR�GD�&RPPLVV¥R��DFHUFD�GRV�SUHPLRV��GDQGR�
FRPR� UD]¥R� GH� VH� Q¥R� HVWDEHOHFHUHP� QD� OHL�� R�
PDQGDU�VH� GH� TXDWUR� HP� TXDWUR� DQQRV� XP�PR©R� £�
(XURSD��SDUD�VH�LQVWUXLU��Q¥R�DFKR�TXH�SRU�LVVR�GHYD�
GHL[DU� GH� SUHPLDU�VH� DQQXDOPHQWH� WUHV� HVWXGDQWHV�
EHQHPHULWRV�� ILFD�PXLWR�GLVWDQWH�HVVH� LQFHQWLYR�SDUD�
SURGX]LU� ERP� HIIHLWR� H� D� PDVVD� GRV� HVWXGDQWHV��

H� FRQVHTXHQWHPHQWH� GLPLQXH� D� HVSHUDQ©D� GH� D�
DOFDQ©DU�� R� TXH� HQIUDTXHFH� FRQVLGHUDYHOPHQWH� R�
HVWLPXOR�TXH�VH�TXHU��SRU�LVVR�HX�YRWR�SHOD�HPHQGD��
TXH�FRQFHGH�RV�WUHV�SUHPLRV��

2� 65�� %25*(6�� ದ� 3HGL� D� SDODYUD� SDUD�
OHPEUDU�DR�QREUH�6HQDGRU�TXH�DSUHVHQWRX�D�HPHQGD�
DR� DUW�� ���� TXH� HOOD� WDPEHP� Q¥R� VDWLVID]� DR� TXH� R�
QREUH�6HQDGRU�PRVWURX�GHVHMDU�QR�GLVFXUVR�TXH�IH]��
SRUTXH�R�DUWLJR�TXHU��SDUD�VH�REWHU�R�JUDX�GH�'RXWRU�
HP� 0HGLFLQD� H� REWHU�VH� R� WLWXOR� GH� 3KDUPDFHXWLFR��
IUDQFH]�� DULWKPHWLFD� H� JHRPHWULD�� DR� PHQRV� SODQD��
2UD� R� QREUH� 6HQDGRU� GLVVH� TXH� DFKDYD� HVWHV�
SUHSDUDWRULRV� VXSHUDEXQGDQWHV� H� GHL[D� DV� GXDV�
OLQJXDV� SDUD� R� 3KDUPDFHXWLFR�� (X� Q¥R� FRQYHQKR�
QLVWR��

2� 65�� 0$548(=� '(� %$5%$&(1$�� ದ $��
HPHQGD� «� EHP� FODUD�� Q¥R� VH� TXHUHP� DPEDV� DV�
,LQJXDV�VLPXOWDQHDPHQWH��WDQWR�SDUD�R�PHGLFR��FRPR�
SDUD�R�3KDUPDFHXWLFR��PDV�H[LJH�VH�XPD�GHOODV��RX�
IUDQFH]�RX�LQJOH]��

2� 65�� 9,6&21'(� '(� &$<5��� ದ� 6U��
3UHVLGHQWH�� 3DUHFLD�PH� FRQYHQLHQWH� LQVWDXUDU�VH� D�
HPHQGD�TXH�RIIHUHFHX�R�LOOXVWUH�6HQDGRU�0HPEUR�GD�
&RPPLVV¥R� GH� ,QVWUXF©¥R� 3XEOLFD� �R� 6U�� *RPLGH���
TXH� H[LJH� FRPR� SUHSDUDWRULRV� SDUD� R� &XUVR� GH�
0HGLFLQD� R� H[DPH� GDV� OLQJXDV� LQJOH]D� H� JUHJD��
)LTXHL� DGPLUDGR� GH� TXH� Q¥R� HQWUDVVH� HP� R� QRYR�
H[FHOOHQWH� SODQR� GD� QRYD� (VFROD� GH� 0HGLFLQD� WDHV�
SUHSDUDWRULRV��4XDQWR�£�OLQJXD�JUHJD��HX�D�FRQVLGHUR�
HVVHQFLDO�� SRLV� «� SDUD� DVVLP� GL]HU� D� FKDYH� GDV�
VFLHQFLDV�� H� D� OLQJXD� PHGLFD�� TXDVL� WRGRV� RV� VHXV�
WHUPRV� V¥R� JUHJRV�� 'HYH�VH�� SHOR� PHQRV�� HYLWDU�
GDTXL�HP�GLDQWH��R�ULGLFXOR�TXH�DLQGD�VH�REVHUYD�QDV�
-XQWDV� GRV� 3URIHVVRUHV�� HVSHFLDOPHQWH� GRV�
&LUXUJL·HV�� TXH� Q¥R� WLYHUDP� UHJXODUHV� HVWXGRV�
SUHSDUDWRULRV��EDOEXFLDUHP�H�HVWURSLDUHP�DV�SDODYUDV�
JUHJDV� GDV� )DFXOGDGHV� GH� &LUXUJLD� H� 3KDUPDFLD��
PRVWUDQGR� Q¥R� HQWHQGHUHP� R� VHX� VLJQLILFDGR�� (�
FRPR� SXGHUDP� WHU� SUHVXPS©¥R� GH� DQDWRPLFRV��



GRQGH�VH�HVFROKH�R�FDQGLGDWR�SDUD� LU�YLDMDU��«�PXLWR�
JUDQGH�SDUD�TXH�FDGD�XP�WHQKD�SUREDELOLGDGH�GH�VHU�
HVFROKLGR��QRWH�VH�TXH�HVWH�HVFROKLGR�«�XP�WLUDGR�GH�
WRGRV�RV�GRXWRUHV�JUDGXDGRV�SHODV�(VFRODV�GR�%UDVLO�
GH� TXDWUR� HP� TXDWUR� DQQRV�� H� TXH� RV� TXH� IRUHP�
H[FOXLGRV� HP� XP� FRQFXUVR� SRGHP� FRQVHJXLU� D�
HVFROKD� HP� RXWUR�� HVWH� JUDQGH� QXPHUR� GH�
FRQFRUUHQWHV� ID]� GLPLQXLU� PXLWR� D� SUREDELOLGDGH� GD�
HVFROKD�HP�FDGD�LQGLYLGXR��

VHQGR�D�DQDWRPLD��TXDVL� WRGD��QRPHQFODWXUD�JUHJD"�
&RPR� K¥R� GH� UHWHU� QD� PHPRULD� R� VHQWLGR� GRV�
REMHFWRV�TXH�SURIHVVDP�VHP�SHOR�PHQRV�VDEHUHP�DV�
UDL]HV�JUHJDV"�&RQYHQKR�TXH�WRGRV�RV�GHVWLQDGRV�£�
SURILVV¥R�GH�FXUDU�DSUHQGHVVHP�GH�FµU�WDHV�UDL]HV�H�
IL]HVVHP�R�H[DPH�YDJR�GHOODV��DQWHV�GH�HQWUDUHP�QR�
&XUVR� 0HGLFR�� HP� TXDOTXHU� GDV� VXDV� UHSDUWL©·HV��
,VWR�«�IDFLO�DRV�MRYHQV�QD�LGDGH�GD�PHPRULD�H�DW«�SRU�
GLYHUWLPHQWR��HP�WUH]H�PH]HV�SRGHP�DOFDQ©DU�FµSLD�
EDVWDQWH�GH�WDHV�

�
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UDL]HV��,VWR�«�WDQWR�PDLV�QHFHVVDULR��TXDQWR�«�VDELGR�
TXH� QR� SURJUHVVR� GDV� VFLHQFLDV�� VH� KDELOLWDVVHP�
SDUD�DV�QRYDV� LQYHQ©·HV��TXH�VH� WHP� IRUPDGR�FRP�
RV�QRYRV�WHUPRV�FRPSRVWRV�GDV�UDL]HV�UHJUDV��4XDVL�
WRGD�D�HWKLPRORJLD�VFLHQWLILFD�«�JUHJD��(X�Q¥R�VRX�GH�
SURILVV¥R� PHGLFD�� SRU«P� H[DPLQDQGR� QD� REUD� GR�
FHOHEUH�MXULVFRQVXOWR�%HQWKDQ��GH�������TXH�LQWLWXORX�
FRP� R� QRYR� WHUPR� JUHJR� ಯ&KULVWRPDFLDರ� RX�
LQVWUXF©¥R� XWLO� RX� PDSSD� GR� QRYR� GH� HVWXGRV� GH�
PHGLFLQD�� DOOL� YHMR� PXLWRV� RXWURV� WHUPRV� GH� LJXDO�
FRPSRVL©¥R��H�DW«�LQFOXLQGR�QR�VHX�SODQR�GH�HVWXGRV�
DV� QRYDV� SDODYUDV� ಯ=RRJLDQWLFDರ�� RX� DUWH� GH�
FRQVHUYDU�H�UHVWDXUDU�D�VDXGH��ಯ3KLWLVR]DLFDರ��RX�DUWH�
GH�GHVWUXLU�LQWHULRUHV�DQLPDHV��QDWXUDHV�LQLPLJRV�GRV�
KRPHQV��FRPR�ORPEULJDV�H�RXWURV�YHUPHV�H�LQVHFWRV�
GDPQLQKRV�� 4XDQWR� £� OLQJXD� LQJOH]D�� GHYH� GL]HU�VH�
TXH�� VXSSRVWR� D� OLQJXD� IUDQFH]D� FRQWHQKD� H�
FRQWLQXDPHQWH� HVWHQGD� JUDQGHV� ULTXH]DV� GH� WRGD� D�
HVSHFLH� GH� OLWWHUDWXUD�� H� FRP� HVSHFLDOLGDGH� VH�
GLVWLQJXH� SRU� REUDV� GH� PHGLFLQD�� FRPWXGR� HVWD�
VFLHQFLD� IORUHVFH� Q¥R�PHQRV� HP� ,QJODWHUUD�� D� SDWULD�
GH�-HQQHU��R�GHVFREULGRU�GD�YDFFLQD��TXH�WHP�GDGR�R�
PDLV� EHOOR� DVSHFWR� £� KXPDQLGDGH�� H[WHUPLQDQGR� R�
KRUUHQGR� PDO� GDV� EH[LJDV� GHVWUXLGRUDV� GD� YLGD��
'HPDLV�� WHP�VH� QRWDGR� QRV� VDELRV� GD� )UDQ©D�
SUHGRPLQDQGR�R�HVSLULWR�GH�V\VWHPD�H�WKHRULD��H�ID]�
KRQUD� £� *U¥�%UHWDQKD� R� FUHGLWR� TXH� WHP� QD�
5HSXEOLFD� GDV� /HWWUDV�� R� VHX� SDFLHQWH� HVSLULWR� GH�
REVHUYD©¥R�H�GH�DQDO\VH�H�D�VXD�OLEHUDO�DGRS©¥R�GDV�
GRXWULQDV�� VHP� GXYLGD� DV� WUDGXF©·HV� GDV� REUDV�
LQJOH]DV� HP� IUDQFH]� PXLWR� FRDGMXYDP� RV� TXH� Q¥R�
HVWXGDUDP� R� LGLRPD� GD� WHUUD� FODVVLFD� GD� OLEHUGDGH��
PDV� Q¥R� V¥R�PXLWDV� TXH� VH� G¥R� £� OX]� GH�PDLV� RX�
PHQRV� PHULWR�� H� LQWHUHVVH� SDUWLFXODUPHQWH� HP�
MRUQDHV� H� GLVVHUWD©·HV� OLWWHUDULDV�� H� SDUD� SULYDU� DRV�
%UDVLOHLURV�GH�WDHV�VXEVLGLRV��FRP�TXH�HP�PHQRV�GH�
TXDWUR�DQQRV� VH�SRGHP�S¶U� DR� FRUUHQWH� GR�GLD�QRV�
FRQKHFLPHQWRV� H� LQYHQWRV� KXPDQRV"� $� $PHULFD�
,QJOH]D�HVW£�SURGX]LQGR�REUDV�GLJQDV��2� ,PSHULR�GR�

2� 65�� 9(5*8(,52�� ದ� (X� FUHLR� TXH� HVW¥R�
SRVWDV� GXDV� HPHQGDV� DR� DUW�� ���� XPD� H[LJLQGR� D�
OLQJXD� LQJOH]D� FRPR� SUHSDUDWRULR�� H� RXWUD� TXH� TXHU�
HVWD�OLQJXD�RX�D�IUDQFH]D��6H�HX�HQWHQGHVVH�TXH�VH�
GHYLDP� HVWDEHOHFHU� WRGDV� DV� SUHOLPLQDUHV� SDUD� VH�
IRUPDU�XP�PHGLFR�SURIXQGR��HX�DGPLWWLULD� WDPEHP�R�
JUHJR�� PDV� QHP� WRGRV� RV� KRPHQV� W¬P� JHQLR� SDUD�
SURIXQGDUHP�D�VFLHQFLD��SHOD�PDLRU�SDUWH�UHGX]HP�VH�
£V� UHJUDV� SUDWLFDV� H� LVWR� «� VXIILFLHQWH� SDUD� D�
6RFLHGDGH�� $TXHOOHV� SRU«P� TXH� WLYHUHP� XP� JHQLR�
PDLV�DWLODGR�H�TXL]HUHP�VHU�SURIXQGRV��Q¥R�SUHFLVDP�
GR� SUHFHLWR� OHJLVODWLYR�� HOOHV� SURFXUDU¥R� SRU� VL�
PHVPRV� R� FRQKHFLPHQWR� GDV� OLQJXDV� HP� TXH�
KRXYHUHP�ERQV�HVFULSWRUHV��

4XDQWR�DR�DUW������HX�WDPEHP�VRX�GH�RSLQL¥R�
TXH�R� UHQGLPHQWR�SURYHQLHQWH� GDV�PDWULFXODV� H� GRV�
RXWURV� HPROXPHQWRV�� VH� UHFROKD� DRV� FRIUHV�
QDFLRQDHV� H� QDV� GLVSRVL©·HV� JHUDHV� VH�
FRPSUHKHQGDP� DV� GHVSH]DV� D� TXH� HVWH� DUWLJR� DV�
GHVWLQD�� SRUTXH� TXDQGR� VH� GL]� QR� DUW�� ��� TXH� D�
$VVHPEO«D�DUELWUDU£�D�FDGD�XPD�GDV�IDFXOGDGHV�XPD�
VRPPD� VXIILFLHQWH� SDUD� D� FRPSUD� GDV� PDFKLQDV��
LQVWUXPHQWRV�H�PDLV�FRXVDV�QHFHVVDULDV��HQWHQGH�VH�
WDPEHP� OLYURV��SRLV�TXH� OLYURV�V¥R�QHFHVVDULRV�VHP�
GXYLGD� DOJXPD�� H� SDUD� TXH� VH� KD� GH� GDU� SDUD� D�
FRPSUD� GH� OLYURV� XPD� VRPPD� LQFHUWD�� TXH� VH� Q¥R�
VDEH�VH�VHU£�VXIILFLHQWH�H�Q¥R�EDVWDU£"�0HOKRU�«�TXH�
HQWUHP� HVVDV� TXDQWLDV� SDUD� R� 7KHVRXUR� H� TXH��
TXDQGR� QD� OHL� GR� 2U©DPHQWR� VH� GHVLJQDUHP� DV�
GHVSH]DV� SDUD� DV� IDFXOGDGHV� PHGLFDV�� HQWUHP�
WDPEHP� RV� OLYURV� QDV� TXDQWLDV� RU©DGDV�� 1¥R� PH�
RSSRQKR�WDPEHP�DRV�SUHPLRV��TXH�VH�SURS·HP��Q¥R�
REVWDQWH� R� TXH� VH� GHWHUPLQD� QR� DUW�� ���� 'L]� HVWH�
DUWLJR� TXH� GH� TXDWUR� HP� TXDWUR� DQQRV� KDYHU£� XP�
FRQFXUVR� SDUD� VH� HVFROKHU� XP� LQGLYLGXR� GRXWRUDGR�
SHODV�(VFRODV�GR�%UDVLO��TXH�YLDMH�£�FXVWD�GR�(VWDGR��
DILP� GH� FROKHU� RV� FRQKHFLPHQWRV� TXH� DV� PHVPDV�
MXOJDUHP� FRQYHQLHQWHV�� ,VWR� Q¥R� SRGH� FRQVLGHUDU�VH�
FRPR� XP� SUHPLR�� SDUD� LVVR� HX� GLULD� TXH� «� PXLWR�



%UDVLO�ILFDU£�HP�UHODWLYD�LQIHULRULGDGH��
2� 65�� 35(6,'(17(�� ದ� 'HYR� GHFODUDU� DR�

QREUH�6HQDGRU�TXH�Q¥R�KD�QD�0HVD�HPHQGD�DOJXPD�
UHODWLYD�£�OLQJXD�JUHJD��

2�65��9,6&21'(�'(�&$<5���ದ�-XOJXHL�TXH�
KDYLD� HVVD� HPHQGD� H� LVWR� SRUTXH� RXYL� XP� QREUH�
6HQDGRU� SURSRU� H� RXWUR� FRQWHVWDU�� PDV� Q¥R� ID©R�
HPHQGD��SRUTXH�Q¥R�VRX�GD�SURILVV¥R��

SRXFR�� SRUTXH� VHQGR� HVWH� FRQFXUVR� GH� TXDWUR� HP�
TXDWUR� DQQRV�� ILFDP� WUHV� FXUVRV� VHP� SUHPLR��
(QWUHWDQWR��HX�Q¥R�Vµ�YRWR�SRU�HVWH�FRQFXUVR��FRPR�
GLUHL�TXH�QR�DUW�����VH�SRQKD�TXH�HP�OXJDU�GH�FDGD�
TXDWUR�DQQRV��VH�PDQGDU�XP�HVWXGDQWH�D� LQVWUXLU�VH�
IµUD�GR�,PSHULR��VH�PDQGH�WRGRV�RV�DQQRV��R�DUW�����
TXH� HVWDYD� VXSSULPLGR� «� UHVWDEHOHFLGR� DJRUD� HP�
SDUWH��Q¥R�VH�TXL]�TXH�VH�FRQVHUYDVVHP�RV�H[DPHV�
GDV�PDWHULDV�TXH�

�
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VH�HVWXGDP�HP�XP�DQQR�SDUD�R�DQQR�VHJXLQWH��FRPR�
TXHULD�R�DUWLJR��PDV�GLVSHQVDP�VH�RV�SUHSDUDWRULRV��
H� VH� HVWHV� V¥R� SUHFLVRV� FRPR�SUHOLPLQDUHV� SDUD� VH�
HQWHQGHUHP� DV� PDWHULDV� SHUWHQFHQWHV� £� IDFXOGDGH��
GHYHP�VDEHU�VH�DQWHV�GH�VH�HQWUDU�SDUD�HOOD��$JRUD��
D� UHVSHLWR�GR�H[DPH�YDJR��GH�TXH� IDOOD�R�DUWLJR�����
HX� Q¥R� DFKR� LQWHUHVVH�� QHP� QR� DUWLJR�� QHP� QD�
HPHQGD� TXH� D� HOOH� VH� SR]�� R� H[DPH� GRV� SULQFLSLRV�
JHUDHV�«�VHPSUH�YDJR��WLUD�VH�R�SRQWR��PDV�QHP�SRU�
LVVR�VH�GHL[D�GH�SHUJXQWDU�QRV�H[DPHV�SHODV� LG«DV�
JHUDHV� TXH� GHYHP� HVWDU� SUHVHQWHV�� H� HP� YHUGDGH��
TXHP� DV� Q¥R� WHP�� QDGD� SRGH� GL]HU� TXH� VDEH�� (P�
%RWDQLFD�� RX� =RRORJLD�� SRU� H[HPSOR�� WRGRV� GHYHP�
VDEHU� R� V\VWHPD� H� RV� FDUDFWHUHV� GDV� FODVVHV� H�
RUGHQV��«� LVWR�R�TXH�VH�SRGH�H[LJLU�GR�H[DPH�YDJR��
Q¥R� VH� KD� GH� GHVFHU� D� HVWH� RX� DTXHOOH� JHQHUR� RX�
HVSHFLH�� RV� H[DPLQDGRUHV� QXQFD� SHUJXQWDUDP� SRU�
LVVR�� DLQGD�TXH� VH� WLUH� R� SRQWR�� HP�DOJXQV� JHQHURV�
QDGD�VH�SRGH�SURYDU�VREUH�R�VDEHU�GR�H[DPLQDQGR��
VH� DO«P� GH� VDEHU� DV� LG«DV� JHUDHV�� VRXEHU�PDLV� RV�
FDUDFWHUHV� GHVVHV� JHQHURV�� TXH� HVWXGDUHP� HP� ���
KRUDV��HX�QHVWH�DUWLJR�YRWR�SHOR�3URMHFWR��

)RL�DSSURYDGR�R�WLWXOR��|��WDO�TXDO�WLQKD�VLGR�QD�
VHJXQGD� GLVFXVV¥R�� D� H[FHS©¥R� GR� DUW�� ���� TXH�
SDVVRX� QD� IµUPD� GD� HPHQGD� GR� 6U�� 0�� GH�
%DUEDFHQD�� H� FRP� D� SDUWH� GD� HPHQGD� GD�
&RPPLVV¥R�� TXH� VXEVWLWXH� £� SDODYUD� ದ� ORJLFD� ದ� DV�
VHJXLQWHV�ದ�3KLORVRSKLD�UDFLRQDO�H�PRUDO�ದ�H�R�DUW������
TXH� SDVVRX� FRP� D� UHGDF©¥R� SURSRVWD� QD� RXWUD�
HPHQGD�GR�PHVPR�6U��0��GH�%DUEDFHQD��Q¥R�VHQGR�
DSSURYDGD�QHQKXPD�GDV�PDLV�HPHQGDV�RIIHUHFLGDV��

7LWXOR���|�
2�65��0��'(�%$5%$&(1$��ದ�$�GLVSRVL©¥R�GR�

DUW�� �|� «� LQMXVWD�� QR� PHX� HQWHQGHU�� TXHU�VH� TXH� VH�
PDQGH� GH� TXDWUR� HP� TXDWUR� DQQRV� XP� GRXWRU� HP�
PHGLFLQD�YLDMDU�£�FXVWD�GR�(VWDGR��DILP�GH�FROKHU�RV�
FRQKHFLPHQWRV�GHVWD�IDFXOGDGH��H�SRUTXH�VH�Q¥R�KD�
GH� PDQGDU� XP� PDWKHPDWLFR�� XP� QDWXUDOLVWD�� XP�
FKLPLFR�� HWF�"� 7HUHPRV� QµV�PHQRV� QHFHVVLGDGH� GH�

QLQJXHP�R�QHJDU£��3RUTXH�VLQJXODUPHQWH�VH�K¥R�GH�
PDQGDU�PHGLFRV�H�Q¥R�PDWKHPDWLFRV�H�SKLORVRSKRV"�
'H� PHGLFLQD� WHPRV� QµV� HVFRODV� SUDWLFDV�� SRUTXH�
HVWDV�V¥R�QRV�KRVSLWDHV�H��QDV�RXWUDV�VFLHQFLDV�Q¥R�
KD�QR�%UDVLO�XPD�Vµ��VHQGR��SRUWDQWR��SDUFLDO�R�DUWLJR��
HX� YRWR� FRQWUD� HOOH�� )D©R� SDUD� D� VXSSUHVV¥R� GHVWH�
DUWLJR�XPD��

�
(0(1'$�

�
3URSRQKR�TXH�VHMD�VXSULPLGR�R�DUW������ದ�0��GH�

%DUEDFHQD��
)RL�DSRLDGD��
2�65��9(5*8(,52��ದ�$LQGD�TXH�PH�SDUHFHP�

PXL�SRQGHURVDV�DV� UD]·HV�TXH�DFDER�GH�SURGX]LU�R�
QREUH� 6HQDGRU�� HX� Q¥R� WLUR� GHOODV� D� PHVPD�
FRQFOXV¥R�TXH�HOOH�WLURX��HX�FRQKH©R�TXH�VHULD�PXLWR�
XWLO� PDQGDU� YLDMDU� SHVVRDV� TXH� VH� LQVWUXLVVHP� HP�
WRGRV� RV� UDPRV� VFLHQWLILFRV�� Q¥R� Vµ� QDV� VFLHQFLDV�
QDWXUDHV�� FRPR� QDV� VRFLDHV� H� SROLWLFDV��PDV� R� TXH�
HX�FRQFOXR�«�TXH�VH�GHYH�ID]HU�D�PHVPD�GLVSRVL©¥R��
TXH� DJRUD� VH� ID]� SDUD� D� PHGLFLQD�� D� UHVSHLWR� GDV�
RXWUDV�VFLHQFLDV��PDV�VHU£�DTXL�R� OXJDU�SURSULR�SDUD�
VH�OHJLVODU�D�UHVSHLWR�GHOODV"�

1µV� RFFXSDPR�QRV� DJRUD� GD� )DFXOGDGH� GH�
0HGLFLQD�� H� GHYHPRV� GHWHUPLQDU� R� TXH� D� LVVR� «�
UHODWLYR�� TXDQGR� QRV� RFFXSDUPRV� GDV� RXWUDV�
IDFXOGDGHV��OHJLVODUHPRV�R�TXH�D�HOODV�FRQYLHU��2�TXH�
PH�SDUHFH�� FRPR� M£� GLVVH�� «� TXH�HVWD�GLVSRVL©¥R�«�
XP�SRXFR�PHVTXLQKD�H�SRU�LVVR�UHIHULQGR�PH�DR�TXH�
M£� H[SHQGL�� HQYLR� £� 0HVD� QR� VHQWLGR� TXH� H[SX]� D�
PLQKD��

�
(0(1'$�

�
$UW���|�(P�OXJDU�GH�ದ���HP���DQQRV�ದ�GLJD�VH�ದ�

(P�FDGD�DQQR��ದ�9HUJXHLUR��
)RL�DSRLDGD��
2� 65�� 0$548(=� '(� %$5%$&(1$�� ದ� 2�



TXHP� QRV� WUDJD� FRQKHFLPHQWRV� GH� K\GUDXOLFD�� GH�
FRQVWUXF©¥R� GH� SRQWHV� H� FDO©DGDV�� GH�PHWDOOXUJLFD��
PRQWDQLVWLD��HWF�"�(X�FUHLR�TXH�

QREUH�6HQDGRU�DXWRU�GHVWD�HPHQGD�UHFRQKH©R�TXH�R�
DUWLJR�«�SDUFLDO��SRUTXH�FRQIHVVD�TXH�D�GLVSRVL©¥R�VH�
GHYH� JHQHUDOL]DU� £V� RXWUDV� IDFXOGDGHV�� HQWUHWDQWR��
Q¥R� Vµ� VH� FRQWLQXD� D� VXVWHQWDU� D� SDUFLDOLGDGH��PDV�
DW«�VH�TXHU�DJRUD�TXH�HP�OXJDU�GH�HQYLDU�XP�PHGLFR�
GH�TXDWUR�HP�TXDWUR�DQQRV��VH�HQYLH�WRGRV�RV�

�
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DQQRV�� 'H� TXDOTXHU� PRGR� HX� YRX� FRQWUD� D�
GLVSRVL©¥R��SHOR�WHPSR�HP�TXH�QRV�DFKDPRV��VH�QµV�
Q¥R�WHPRV�GLQKHLUR�SDUD�SDJDU�DRV�QRVVRV�FUHGRUHV��
FRPR�SRGHUHPRV�ID]HU�HVWDV�GHVSH]DV��TXH�Q¥R�V¥R�
GH� DEVROXWD� QHFHVVLGDGH"� 4XDQGR� D� QRVVD� UHFHLWD�
VH�LJXDODU�£�GHVSH]D��HQW¥R�IDUHPRV�XPD�GLVSRVL©¥R�
JHUDO�SDUD�WRGDV�DV�IDFXOGDGHV��SRU�RUD�DVVHQWR�TXH�
Q¥R� SRGHPRV� ID]HU� SDUD� QHQKXPD�� 9RWR� SRUWDQWR�
FRQWUD�D�HPHQGD��DVVLP�FRPR�FRQWUD�R�DUWLJR��

2� 65�� 6$1726� 3,172�� ದ� (� TXH� HX� MXOJR�
PHOKRU�«�R�TXH�HVW£�QR�DUWLJR��1R�ILP�GRV���DQQRV�YDL�
XP� HVWXGDQWH� YLDMDU� H� VH� HVWH� Q¥R� DSURYHLWD��
VXVSHQGH�VH�OKH� D� DVVLVWHQFLD�� 4XDQWR� DR� HVWDGR�
GDV�QRVVDV�ILQDQ©DV��LVWR�Vµ�KD�GH�WHU�OXJDU�QR�ILP�GR�
�|� FXUVR� H� GHVJUD©DGRV� GH� QµV� VH� SDUD� HQW¥R� Q¥R�
WLYHUPRV� PHOKRUDGR�� $� HPHQGD� «� TXH� PH� SDUHFH�
GLVSHQGLRVD�GH�PDLV�� H�SRU� LVVR�HX� YRWR�SHOR�DUWLJR�
FRPR�HVW£��

)RL� DSSURYDGR� R� 7LWXOR� �|�� Q¥R� VHQGR�
DSSURYDGDV�DV�HPHQGDV��

�
6HJXQGD�SDUWH�GD�2UGHP�GR�'LD�

�
(QWURX�HP�GLVFXVV¥R�R�RIILFLR�GD�&DPDUD�GRV�

6UV�� 'HSXWDGRV�� UHODWLYR� £� UHPR©¥R� GR� 7XWRU�
,PSHULDO��

2� 65�� $/(1&$5�� ದ� 6U�� 3UHVLGHQWH�� «� EHP�
GHVDJUDGDYHO�D� WDUHID��TXH�KRMH�QRV�RFFXSD��6H�SRU�
XP� ODGR� D� TXHVW¥R� GH� TXH� VH� WUDWD� WRFD� GH� FHUWR� D�
FDXVD� SXEOLFD� HP� JHUDO�� HOOD� FRPWXGR� Q¥R� GHL[D� GH�
GL]HU� UHVSHLWR� D� XP� LQGLYLGXR� HP�SDUWLFXODU�� H� D� XP�
LQGLYLGXR� TXH� PHUHFH� WRGD� D� FRQVLGHUD©¥R�� M£� SHOD�
VXD�ORQJD�FDUUHLUD�SXEOLFD�H�M£�SHOR�DOWR�HPSUHJR�TXH�
RUD�HVW£�RFFXSDQGR��&RPWXGR�HX�SURFXUDUHL� R�PDLV�
TXH�PH�I¶U�SRVVLYHO�DSDUWDU�PH�GDV�PLQXFLRVLGDGHV��
TXH�VH�WRTXHP�£�SHVVRD�GH�W¥R�UHVSHLWDYHO�LQGLYLGXR��
H� WUDWDUHL� D�PDWHULD�HP�VXD�SURSULD�QDWXUH]D�H�SHOR�
ODGR� TXH� HOOD� WRFD� D� FDXVD� SXEOLFD� H� DV� QRVVDV�
FLUFXPVWDQFLDV�SROLWLFDV�PRWLYDQGR�QHVWDV�D�UD]¥R�GH�

%RQLIDFLR��PHPEUR�GH� WDQWDV�$FDGHPLDV�VFLHQWLILFDV�
GH�WRGR�R�PXQGR�FLYLOLVDGR��TXH�VH�SRGHU£�GL]HU�SRLV�
TXH�DXJPHQWH� VHX� UHQRPH�SRU�HVWH� ODGR"�4XH�DRV�
VHXV� IDFWRV� SROLWLFRV� QR� %UD]LO� GHSRLV� GD� JORULRVD�
«SRFD� GH� QRVVD� ,QGHSHQGHQFLD� TXHP� Q¥R� VDEH� GH�
VHXV�JUDQGHV�VHUYL©RV�D�IDYRU�GHVWD"�$�TXHP�UHSHWLO�
RV"�$RV�%UD]LOHLURV"�4XHP�VHU£�TXH�RV� LJQRUH"�2V�
)OXPLQHQVHV"� )RL� DTXL� R� WKHDWUR� GH� VXDV� PDLRUHV�
DF©·HV�� DR� 6HQDGR"� $� PRU� SDUWH� GRV� 6HQDGRUHV�
IRUDP�VHXV�FROOHJDV�QD�&RQVWLWXL©¥R��DOJXQV�DW«�VHXV�
FRPSDQKHLURV� GR� 0LQLVWHULR�� H� HPILP� WRGRV� V¥R�
FRQWHPSRUDQHRV� GH� VHXV� IHLWRV� HP� IDYRU� GD�
,QGHSHQGHQFLD�GR�%UD]LO��3RU�RXWUR�ODGR��WDPEHP�PH�
SDUHFH�VXSHUIOXR�WUD]HU�DTXL�RV�IDFWRV�GH����GH�$EULO��
FLUFXPVWDQFLDV� TXH� RV� SUHFHGHUDP� RX� TXDHVTXHU�
RXWUDV� TXH� OKHV� VXFFHGHVVHP�� 7XGR� LVVR� LQGX]� D�
VXVSHLWDV�� PDV� WRGDV� DV� VXVSHLWDV� GR� PXQGR� Q¥R�
SRGHP� SURGX]LU� D� FRQYLF©¥R� GH� XPD� UHDOLGDGH��
4XDQWR� D� PLP� TXH� PDLV� GH� XPD� YH]� WHQKR� VLGR�
YLFWLPD� GH� FUXHLV� FDOXPQLDV�� WHQKR� DSUHQGLGR� D� VHU�
FRP� RV� RXWURV� FDULGRVR�� DOJXPDV� YH]HV� WHQKR� VLGR�
UHSXWDGR�XP�PDOYDGR�QR�PHLR�GD�HIIHUYHVFHQFLD�GH�
XPD�UHYROX©¥R��PDV�PLQKD�FRQVFLHQFLD�WUDQTXLOOD�Vµ�
PH�ID]LD�DGPLUDU�D�OLJHLUH]D��FRP�TXH�RV�HVSLULWRV�VH�
GHFLGHP� HP� PRPHQWRV� FDODPLWRVRV�� SDVVDGD� HVVD�
WULVWH� TXDGUD�� RV� PHVPRV� TXH� PH� LQFUHSDYDP��
ID]LDP�PH� MXVWL©D�� 3RUWDQWR� Q¥R� OHYDULD� M£PDLV� SRU�
VXSHLWDV� FRQWUD� DOJXHP�� 7DPEHP� Q¥R� WHQKR� HP�
YLVWDV�SDUD�R�FDVR�SUHVHQWH�R�TXH�GLVVH�R�0LQLVWUR�GD�
-XVWL©D�HP�VHX�5HODWRULR�WHQGHQWH�DR�([P��7XWRU��(ಬ�
YHUGDGH� TXH� HX� ID©R� MXVWL©D� DR� FDUDFWHU� GHVWH�
0LQLVWUR��H�HVWRX�FHUWR�GH�TXH�TXDQGR�HOOH�DYDQ©RX�
DTXHOODV� H[SUHVV·HV� HVWDYD� FRQYHQFLGR� GH� GXDV�
FRXVDV�� �|�� GD� YHUGDGH� GRV� IDFWRV�� �|�� GD�
QHFHVVLGDGH�GH�RV�GL]HU�QDTXHOOD�RFFDVL¥R�D�EHP�GD�
FDXVD� SXEOLFD�� VLP� QHP� HOOH� DYDQ©RX� DTXHOOD�
DVVHU©¥R� VHP� HVWDU� GHOOD� FRQYHQFLGR� H� QHP� D�
DYDQ©RX� SRU� HVSLULWR� GH� PRUGDFLGDGH�� FRPWXGR� D�
FHUWH]D�GH�TXH�R�0LQLVWUR�HVWDYD�GDTXLOOR�FRQYHQFLGR�



PHX� YRWR�� 'H� FHUWR�� 6U�� 3UHVLGHQWH�� HX� MXOJR�
GHVQHFHVVDULR�SDUD�R�FDVR�SUHVHQWH�DUJXPHQWDU�SRU�
XP�ODGR�FRP�D�YLGD�SXEOLFD�H�EHP�FRQKHFLGD�GR�6U��
-RV«� %RQLIDFLR�� VHX� QRPH� «� EHP� FRQKHFLGR� QD�
(XURSD��FRPR�R�QRPH�GR�VDELR�-RV«�

Q¥R� WUD]� D� FRQYLF©¥R� £� PLQKD� DOPD�� PDV� TXDQGR�
WURX[HVVH��K\SRWKHVH�Q¥R�DIILUPDGD���Q¥R�MXOJDULD�HX�
QHFHVVDULR� GL]HO�R� QD� RFFDVL¥R� SUHVHQWH� SRU� PH�
SDUHFHU�DLQGD�HVWUDQKR�DR�PRWLYR��VREUH�TXH�KHL�GH�
EDVHLDU� R�PHX� YRWR�� 3RUWDQWR�� 6U�� 3UHVLGHQWH�� HVWHV�
DUJXPHQWRV�SUR�H�FRQWUD��GH�QDGD�PH�VHUYHP�SDUD�R�
FDVR�

�



��������������������������������������������������������������6HVV¥R�GH����GH�-XOKR�
�

SUHVHQWH��8P�Vµ�IDFWR��XPD�Vµ�FLUFXPVWDQFLD�GHFLGH�
R�PHX�YRWR�QHVWD�RFFDVL¥R��HX�YRX�GL]HU�IUDQFDPHQWH�
HP� SRXFDV� SDODYUDV�� (ಬ� WULVWH�� PDV� GH� DEVROXWD�
QHFHVVLGDGH�FRQIHVVDU��TXH��HQWUH�*RYHUQR��TXH��HP�
QRPH� GH� 6XD�0DMHVWDGH� R� ,PSHUDGRU�PHQRV� GLULJH�
RV� GHVWLQRV� GR� ,PSHULR� H� R� 7XWRU�� TXH� GLULJH� D�
SHVVRD��D�HGXFD©¥R�H�RV�EHQV�GR�PHVPR�H[LVWH�Q¥R�
M£�XPD�VLPSOHV�GHVKDUPRQLD��PDV�VLP�XPD�LQLPL]DGH�
EHP� SURQXQFLDGD� H� FRQKHFLGD� SRU� WRGRV�� (VWD�
YHUGDGH� «� FRQIHVVDGD� SHOR� PHVPR� *RYHUQR�� SHOR�
RUJ¥R� GR�0LQLVWUR� GD� -XVWL©D� H� SHOR� ([P�� 7XWRU� QD�
&DPDUD� GRV� 'HSXWDGRV�� TXDQGR� VH� GHIHQGHX� GDV�
DUJXL©·HV� GR� 0LQLVWUR�� «� FRQIHVVDGD� SRU� WRGRV� RV�
2UDGRUHV� GD� PHVPD� &DPDUD� GRV� 'HSXWDGRV�� TXH�
IDOODUDP� GR� ODGR� GR� *RYHUQR� H� SRU� DTXHOOHV� TXH�
GHIHQGHUDP� R� 7XWRU�� «� FRQIHVVDGD� SRU� WRGRV� RV�
SHULRGLFRV� GH� XP� H� RXWUR� ODGR�� «� ILQDOPHQWH� YLVWD� H�
FRQKHFLGD� GH� WRGRV�� 6REUH� LVWR� Q¥R� KD� GXYLGD�
DOJXPD��1¥R�TXHUR�PHVPR�HQWUDU�QD�DYHULJXD©¥R�GH�
TXHP� «� FDXVD� GHVWD� LQLPL]DGH�� TXHP� D� WHP�
SURYRFDGR�� VH� R� *RYHUQR�� VH� R� 7XWRU�� WDPEHP� LVWR�
PH�SDUHFH�HVWUDQKR�DR�FDVR��4XHUR�PHVPR�VXSS¶U��
TXH� QHQKXPD� GDV� DOWDV� SDUWHV� LQWULJDGDV� V¥R�
SRVLWLYDPHQWH� FDXVD� GH� WDO� LQLPL]DGH�� RX� DR�PHQRV�
Q¥R� WHQKDP� FRQFRUULGR� DFLQWRVDPHQWH� SDUD� HOOD��
TXHUR�DFKDU�D�VXD�FDXVD�QD�PHVPD�HIIHUYHVFHQFLD�H�
FDODPLGDGH�GR� WHPSR�GH� UHYROX©·HV��HP�TXH�QXQFD�
IDOWDP� JHQLRV� LQWULJDQWHV� H� HQUHGDGRUHV�� TXH� WHFHP�
LQWULJDV� IXQHVWDV� £� 3DWULD� HQWUH� RV� SULQFLSDHV� GD�
1D©¥R��1DGD�GLVWR�SRLV�DYHULJXDUHL��H�Vµ�DIILUPR�VHP�
PHGR�GH�VHU�FRQWHVWDGR��R�IDFWR�� LVWR�«��TXH�HQWUH�R�
*RYHUQR�H�R�7XWRU�H[LVWH�SOHQD� LQLPL]DGH��TXH�FDGD�
XPD� GDV� SDUWHV� WHP� VHX� SDUWLGR�� TXH� HVWHV� VH�
FDOXPQLDP� FRP� WRGDV� DV� F¶UHV� TXH� HPSUHVWD�
VHPSUH�R�HVSLULWR�GH�SDUWLGR��H�TXH�HPILP�RV�RGLRV��
TXH�Y¥R�HP�FUHVFLPHQWR�HQWUH�HVWHV�GRXV�SRGHURVRV�
SDUWLGRV�� SRGHP� SURGX]LU� XP� URPSLPHQWR�� TXH�
RFFDVLRQH�D�UXLQD�GD�3DWULD��2�SHULJR�LPPLQHQWH�TXH�
FRUUH� XP� (VWDGR�� RQGH� XPD� GLYLV¥R� WDO� DSSDUHFH�

FLUFXPVWDQFLDV�� DR� QRVVR� %UD]LO� GH� KRMH� TXH� SHOD�
SULPHLUD� YH]� Y¬� XPD� PHQRULGDGH� TXH� HVW£� W¥R�
UHFHQWH� QD� VXD� FDUUHLUD�0RQDUFKLFD�� TXH� W¥R� SRXFR�
VHJXUR� DLQGD� WHP� HVWH� V\VWHPD�� HQW¥R�� 6HQKRUHV��
Q¥R� KDYHU£� XP� FRUD©¥R� SDWULRWD�� TXH� Q¥R� WUHPD�
SHORV� GHVWLQRV� GD� 3DWULD� QR� LPPLQHQWH� SHULJR�� HP�
TXH� QRV� DFKDPRV� FRP� HVWD� LQLPL]DGH� HQWUH� R�
*RYHUQR� H� R� 7XWRU�� 6LP�� QDV� 0RQDUFKLDV� M£� EHP�
HVWDEHOHFLGDV� H� ILUPDGDV� XPD� WDO� LQLPL]DGH� SRGHULD�
FDXVDU� SHUWXUED©·HV�PDLV� RX�PHQRV� YLROHQWDV��PDV�
QXQFD�W¥R�SHULJRVDV�FRPR�HQWUH�QµV��RQGH�DLQGD�Q¥R�
HVWDQGR� EHP� DUUDLJDGR� R� V\VWHPD�� HVVDV�
SHUWXUED©·HV�SRGHP�ID]HU�YDFLOODU�R�7KURQR��H�WUD]HU�
D� GLVVROX©¥R� VRFLDO�� (ಬ� HVWH� R� SHULJR� HP� TXH� QRV�
DFKDPRV� H� D� TXH� QHFHVVDULDPHQWH� QRV� OHYDU¥R� RV�
GRXV� SDUWLGRV�� TXH� VH� DFKDP� HP� IUHQWH��
FDSLWDQHDGRV�SRU�W¥R�SRGHURVRV�&KHIHV��'H�XP�ODGR�
HVW£�R�*RYHUQR��TXH�GLULJH�RV�1HJRFLRV�3XEOLFRV��GR�
RXWUR� ODGR� R� 7XWRU�� TXH� GLULJH� D� 3HVVRD� H� EHQV� GR�
0RQDUFKD��

(X�FUHLR��SRLV��6HQKRUHV��TXH�HVWH�HVWDGR�Q¥R�
SµGH� FRQWLQXDU� H� TXH� XP� URPSLPHQWR� HQWUH� HVWHV�
GRXV�SDUWLGRV�� VHU£� LQHYLWDYHO��2�*RYHUQR�GHVFRQILD�
GH� TXDOTXHU� GLUHF©¥R�� TXH� R� 7XWRU� G£� £� SHVVRD� GR�
0RQDUFKD�� R� 7XWRU� SHOD� VXD� SDUWH� GHVFRQILD�
LJXDOPHQWH� GH� TXDOTXHU� RSHUD©¥R� GH� VHJXUDQ©D�
SXEOLFD��PDQHMDGD�SHOR�*RYHUQR��/RJR�«�QHFHVVDULR�
UHPHGLDU� HVWD� PDO�� H� FRPR� ID]HO�R"� $K�� 6HQKRUHV��
SDUHFH�PH�� WRGRV� HVWDPRV� FRQYHQFLGRV� TXH� Q¥R��
6HP� ID]HU� RGLHQWD� RIIHQVD� DR� FDUDFWHU� GRV�
LQGLYLGXRV�� TXH� FRPS·HP� R�*RYHUQR� H� D� 7XWHOD� GR�
0RQDUFKD��HX�FRPWXGR�Q¥R�HVSHUR�YHU�QHOOHV�R�TXH�
QRV� UHIHUH� D� +LVWRULD� GHVVHV� FHOHEUHV� *UHJRV� GD�
DQWLJD�*UHFLD�� HX�Q¥R�HVSHUR�YHU�R�H[HPSOR�GH�XP�
$ULVWLGHV�� TXH� FKDPDGR� GR� VHX� GHJUHGR� SHOR� VHX�
PDLRU� ULYDO��HQW¥R�HOHYDGR�DR�*RYHUQR�GR�(VWDGR��R�
FRDGMXYRX� GXUDQWH� R� WHPSR� GH� VXD� $GPLQLVWUD©¥R��
PLQLVWUDQGR�VHXV�&RQVHOKRV�HP�EHQHILFLR�GD�3DWULD��
VHP�DWWHQGHU�TXH�R�ID]LD�D�VHX�LQLPLJR�H�QHP�HVWH�VH�



HQWUH�D�5HJHQFLD�H�7XWRU�GH�XP�0RQDUFKD�PHQRV��«�
EDVWDQWHPHQWH�FRPSURYDGR�SHORV�H[HPSORV��TXH�QRV�
PLQLVWUD� D� KLVWRULD� GDV� 1D©·HV�� SULQFLSDOPHQWH� D�
)UDQ©D�� GHVQHFHVVDULD� «� OHPEUDO�RV�� TXDQGR� WRGRV�
RV� VDEHP�� PDV�� VH� DSSOLFDUPRV� HVVH� SHULJR� TXH� «�
JHUDO�D�WRGDV�DV�0RQDUFKLDV��HP�WDHV�

GHVSUH]DYD�GH�UHFHEHU�RV�&RQVHOKRV�GR�3KLORVRSKR��
SRVWR� TXH� VHX� ULYDO�� (VWHV� H[HPSORV� UDURV� DSHQDV�
H[LVWHP�QD�KLVWRULD�SDUD�QRVVD�DGPLUD©¥R��PDV�HX�RV�
Q¥R�HVSHUR�YHU�HQWUH�QµV��PRUPHQWH�HP�WHPSRV�W¥R�
FDODPLWRVRV�� FRPR� DTXHOOHV�� HP� TXH� YLYHPRV��4XDO�
SRLV� VHU£� R� UHPHGLR� DR� SHULJR�� HP� TXH� QRV�
DFKDPRV"�

�
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'H�FHUWR�XPD�GDV�GXDV�SDUWHV� LQWULJDGDV�GHYH�VDKLU�
GD� VFHQD� SROLWLFD� SDUD� R� VRFHJR� GD� 3DWULD�� PDV� D�
5HJHQFLD�Q¥R�SµGH�VHU�GHPLWWLGD��HOOD�«�3HUPDQHQWH�
GXUDQWH�D�PHQRULGDGH�GR�6REHUDQR��GHYH�SRLV�VDKLU�
R� 7XWRU�� TXH� D� /HL� GHL[RX� DPRYLYHO� D� DUELWULR� GD�
$VVHPEO«D� *HUDO�� (VWH� SRLV� «� R� PHX� YRWR�� HOOH� VH�
ILUPD� Vµ� QD� FRQYHQLHQFLD� SROLWLFD� GR� DWDOKDU� R� PDO�
GHVVD� ULYDOLGDGH�� TXH� H[LVWH� HQWUH� R� *RYHUQR� H� R�
([P��7XWRU��3H]D�PH� WDPEHP�HP�PHX�HVSLULWR�R� M£�
WHU� VLGR� HVWH� QHJRFLR� GHFLGLGR� QD� &DPDUD� GRV�
'HSXWDGRV��$JRUD��6HQKRUHV��QµV�WHPRV�GH�XP�ODGR�
R� *RYHUQR� H� D� &DPDUD� GRV� 'HSXWDGRV�� FRP� XPD�
FRQFKD� GD� EDODQ©D� H� GD� RXWUD� R� 7XWRU�� 3DUD� TXDO�
SHQGHUHPRV�QµV"�6H�SDUD�R�7XWRU��ILFD�R�*RYHUQR�H�
D�&DPDUD�GRV�'HSXWDGRV�GH�XP� ODGR��H�GR�RXWUR�R�
6HQDGR�H�R�7XWRU����$K��6HQKRUHV��H�ILFDU£�D�EDODQ©D�
HTXLOLEUDGD"�0DUFKDU£� D�PDFKLQD� VRFLDO"�&RP� HVWD�
VFLV¥R�SHUIHLWD�HQWUH�RV�*UDQGHV�&RUSRV�GR�(VWDGR"�
(X� FUHLR�� 6U�� 3UHVLGHQWH�� TXH� HVVH� SKHQRPHQR�
SROLWLFR�� TXH� TXDVL� SDUHFH� PLODJUH� H� TXH� UHDOPHQWH�
XP� 3RYR� &KULVW¥R� R� GHYH� DWWULEXLU� D� XP� YL]LYHO�
PLODJUH�GD�3URYLQFLD�'LYLQD�HVVH�SKHQRPHQR�SROLWLFR�
�GLJR��GH�H[LVWLU�R�%UD]LO�XQLGR�H�XP�SRXFR�VRFHJDGR��
GHSRLV� GR� GLD� �� GH� $EULO�� GH� H[LVWLU� LQWDFWD� D�
&RQVWLWXL©¥R� H� DV� /HLV�� PDQWLGRV� RV� SULQFLSLRV� GH�
MXVWL©D�H�GH� UD]¥R�� WRGR�HVWH�SKHQRPHQR�VH�GHYH�£�
ERD� KDUPRQLD�� TXH� WHP� UHLQDGR� HQWUH� DV� GXDV�
&DPDUDV� H� HQWUH� HVWDV� H� R� *RYHUQR�� (ಬ� LVWR��
6HQKRUHV�� TXHP� WHP� FRQVHUYDGR� DV� 3URYLQFLDV�
FRQIUDWHUQLVDGDV� HQWUH� VL� H� OLJDGDV� DR� ,PSHULR� VHP�
KDYHU�XPD� IRU©D�FRHUFLYD�� TXH�DV�REULJXH��PDV��6U��
3UHVLGHQWH�� VH� DSSDUHFH� DJRUD� SHOD� SULPHLUD� YH]�
XPD� VFLV¥R� HQWUH� DV� GXDV� &DPDUDV� TXHP� SRGHU£�
FDOFXODU� DW«� RQGH� VH� HVWHQGHU¥R� RV� HIIHLWRV� GHVVD�
VFLV¥R"� 'H� FHUWR� HX� HVWUHPH©R� DR� SHQVDU� QHOOHV��
3RUWDQWR��6HQKRUHV��VHJXQGD�YH]�GLJR�TXH�YRWR�SHOD�
UHPR©¥R�GR�7XWRU��Q¥R�SHORV�IDFWRV�GH����GH�$EULO�H�
FLUFXPVWDQFLDV� TXH� RV� SUHFHGHUDP� H� VXFFHGHUDP��
Q¥R� SHOR� TXH� GLVVH� R� 0LQLVWUR� GD� -XVWL©D� HP� VHX�

GH� FRPR� Y¥R� DV� FRXVDV� HP� VXD� FDVD�� Q¥R� VHL�
PHVPR�� VH�RV�QHJRFLRV�GD�&DVD� ,PSHULDO�PDUFKDP�
PHOKRU�RX�SHRU�GR�TXH�DQWHV�GH���GH�$EULO��QDGD�SRLV�
GLVWR�� 6U�� 3UHVLGHQWH�� PRWLYD� R� PHX� YRWR� H� GLULJH�
PLQKD�FRQVFLHQFLD�SDUD�PH�GHFLGLU�SHOD�UHPR©¥R�GR�
7XWRU��«�Vµ�VLP�D�UD]¥R�GH�FRQYHQLHQFLD�SROLWLFD��TXH�
M£�QRWHL�H�TXH�PH�SDUHFH�HVWDU�DR�DOFDQFH�GH�WRGR�R�
PXQGR�� TXH� HVW£� DR� IDFWR� GH� QRVVDV� FRXVDV�
SUHVHQWHPHQWH�� 5HVWD�PH� DJRUD�� 6U�� 3UHVLGHQWH��
GHFODUDU��TXH�QXQFD�XP�YRWR�PH�FXVWRX�WDQWR��FRPR�
HVWH�� (X� GHFODUR� DR� 6HQDGR�� TXH� GXUDQWH� PLQKD�
FDUUHLUD�SDUODPHQWDU�GHVGH�DV�&¶UWHV�GH�/LVERD�DW«�
DJRUD��«�D�SULPHLUD�YH]��TXH�WUDWDQGR�VH�GH�QHJRFLRV�
TXH� WHQGHP� D� LQGLYLGXRV�� R� PHX� YRWR� «� HP�
RSSRVL©¥R�� VHPSUH� DFKHL� HP� PHXV� SULQFLSLRV� GH�
MXVWL©D��RX�DR�PHQRV�GH�HTXLGDGH�UD]·HV�VXIILFLHQWHV�
SDUD�WUDQTXLOOL]DU�PLQKD�FRQVFLHQFLD��YRWDQGR�VHPSUH�
HP� IDYRU� H� QXQFD� FRQWUD� LQGLYLGXRV�� (ಬ� HVWD� D�
SULPHLUD� YH]�� GLJR�� H� LVWR� WDQWR�PDLV�PH�«� VHQVLYHO��
TXDQWR�R� LQGLYLGXR��GH�TXH�VH� WUDWD��PXLWR�PHUHFH�D�
PLQKD�FRQVLGHUD©¥R��SRUTXH�VH�HX�Q¥R�WHQKR�D�KRQUD�
GH� VHU� VHX� DPLJR� H� GH� WRGD� VXD� LOOXVWUH� IDPLOLD��
WDPEHP�QXQFD�IXL�H�QHP�VRX�VHX� LQLPLJR��DQWHV� OKH�
GHYR� XP� DFROKLPHQWR� VHPSUH� ULVRQKR� H� EHQLJQR�� H�
DO«P�GLVVR�HX�VRX�YHUGDGHLUR�DPLJR�GH�XP�GH�VHXV�
PDQRV�� IRL� PHX� FRPSDQKHLUR� GH� GHVJUD©DV�� PHX�
FROOHJD� QDV� &¶UWHV� GH� /LVERD�� RQGH� VHJXL� VXDV�
RSLQL·HV� H� PDLV� GH� XPD� YH]� DGPLUHL� D� FRUDJHP� H�
HQHUJLD�� FRP� TXH� VXVWHQWRX� D� GLJQLGDGH� GR� %UD]LO��
VRX�SRLV�UHDOPHQWH�VHX�DPLJR�H�PXLWR�VHQVLYHO�PH�«�
GDU�XP�YRWR��TXH�GH�DOJXPD�IµUPD�WRFD�D�XP�REMHFWR��
TXH�W¥R�FRQMXQFWR�OKH�«��0DV��6U��3UHVLGHQWH��GH�XP�
ODGR� YHMR� D� UHPR©¥R� GR� 7XWRU� H� GH� RXWUR� RV�PDOHV�
TXH� HX� WHPR� FDKLUHP� VREUH� D�PLQKD�3DWULD�� VH� HOOD�
Q¥R�SDVVD��QHVWD�FROLV¥R�YRWR�SRU�HOOD�QD�PDLRU�ERD�
I«�� FRQYHQFLGR� TXH� DVVLP� VH� DWDOKDU£� R� SHULJR� GR�
DE\VPR��TXH�QRV�DPHD©D��

2� 65�� 9,6&21'(� '(� &$<5��� ದ� 6U��
3UHVLGHQWH�� RV� VHFXORV� GRV� ಯ*ROSHV� GH� *UD©Dರ� M£�



5HODWRULR�� Q¥R�PHVPR�SRUTXH� HVWHMD� FRQYHQFLGR� GH�
HUURV� RX� IDOWDV�� TXH� VH� OKH� WHP� DWWULEXLGR� QR� RIILFLR�
SURSULR�GD�7XWRULD��HX�Q¥R�WHQKR�GDGRV�SRVLWLYRV�SDUD�
VDEHU� GHOOHV�� WHQKR� LGR� DOJXPDV� YH]HV� YLVLWDU� R�
6REHUDQR��GH�TXHP�VRX�YHUGDGHLUR�DPLJR��H�D�TXHP�
FRUGLDOPHQWH� DPR�� PDV� Q¥R� WHQKR� HQWUDGR� QR�
FRQKHFLPHQWR�

SDVVDUDP��HOOHV�HVW¥R�HP�KRUURU�HP�WRGDV�DV�1D©·HV�
FLYLOLVDGDV�� WHP� DSSDUHQFLD� GD� QDWXUH]D� GH� WDHV�
DFWRV� D� UHPR©¥R� GR� 7XWRU�� MXOJDGD� QD� &DPDUD� GRV�
'HSXWDGRV��FRQVWDQWH�GR�RIILFLR��GDGR�SDUD�RUGHP�GR�
GLD��TXH� WHP�H[FLWDGR� W¥R�H[WUDRUGLQDULD�H[SHFWD©¥R�
GR�3XEOLFR��TXH�VH�PDQLIHVWD�GR�QXQFD�YLVWR�

�
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FRQFXUVR� GDV� *DOHULDV� GHVWH� 6HQDGR�� 7UDWD�VH� GH�
VHJXUDU� D� KRQUD� RX� GH� IL[DU� D� GHVKRQUD� GH� XP�
HJUHJLR�VHUYLGRU�GD�1D©¥R��D�TXHP�VH�SRGHU£�WLUDU�R�
PD[LPR� RIILFLR�� TXH� H[HUFH�� SRU«P� QXQFD� R� VHX�
QRPH�KLVWRULFR��

2�7XWRU�GR�QRVVR�$XJXVWR�,PSHUDGRU�R�6U��'��
3HGUR� ,,�� H� GH� VXDV� $XJXVWDV� ,UP¥V� 0HQRUHV�� IRL�
UHPRYLGR� GD� 7XWRULD� SHOD� PDLRULD� GRV� 0HPEURV� GD�
&DPDUD�GRV�'HSXWDGRV��TXH�DSSURYRX�R�3DUHFHU�GD�
VXD�&RPPLVV¥R��VHP�GDU�UD]¥R�DOJXPD��UHIHULQGR�VH�
XQLFDPHQWH�DR�5HODWRULR�GR�0LQLVWUR�GD�-XVWL©D�FRPR�
DFWR� GH� DFFXVD©¥R�� D� TXDO� XQLFDPHQWH� «� UHODWLYD� D�
XP� VXFFHVVR� SROLWLFR�� H� Q¥R� D� GROR� RX� IDOWD�� TXH�
FRQVWLWXDP� HP� UHVSRQVDELOLGDGH� R� 7XWRU� SHOR� RQXV�
SXEOLFR� GD� 7XWHOD�� (ಬ� QRWDYHO� TXH� RV� SRXFRV�
6HQDGRUHV�� TXH� W¬P� GDGR� R� VHX� YRWR� GH� UHPR©¥R��
Q¥R�VH�IXQGDP�HP�WDO�5HODWRULR��DQWHV�DEVROXWDPHQWH�
SUHVFLQGLUDP�GHOOH��H�GHFODUDUDP�D�VXD�YHQHUD©¥R�£�
SHVVRD� GR� 7XWRU�� SRU«P� VH� FRQIRUPDUDP� DR�
MXOJDPHQWR� GD�&DPDUD� GRV�'HSXWDGRV�� GL]HQGR� VHU�
W¥R� VµPHQWH� SRU� PRWLYR� GH� FRQYHQLHQFLD��
FRQVLGHUDQGR�WHU�SDUD�LVVR�DUELWULR�GLVFUHFLRQDULR��HP�
YLUWXGH�GD�FODXVXOD� ILQDO�GR�SDUDJUDSKR��|�GD�/HL�GH�
��� GH� DJRVWR� GH� ������ TXH� DXWRULVD� D� $VVHPEO«D�
*HUDO�D�UHPRYHU�R�7XWRU�TXDQGR�MXOJDU�FRQYHQLHQWH��

(VWD� GHFODUD©¥R�� VHP� H[HPSOR�� SRU� VL� Vµ�
PDQLIHVWD�� TXH� RFFXOWR� PRWLYR�� H� Q¥R� GLUHLWR� FODUR��
GLFWRX� WDHV� YRWRV�� 2� 6HQDGR� Q¥R� «� 7ULEXQDO� GH�
-XUDGR� SDUD� MXOJDU� FRQIRUPH� D� FRQVFLHQFLD�� HOOH�
M£PDLV� SµGH� SUHWHULU� DV� UHJUDV� IXQGDPHQWDHV� GD�
-XVWL©D� TXH� «� D� FRQYHQLHQFLD� GDV� FRQYHQLHQFLDV��
$TXHOOD� /HL� Q¥R� SµGH� DGPLWWLU� LQWHUSUHWD©¥R�� TXH�
GLVSHQVDVVH� D� QHFHVVLGDGH� DRV� 9RJDHV�
Gಬ$VVHPEO«D�*HUDO�GH�GDUHP�H[SOLFLWD�UD]¥R�SRU�TXH�
MXOJDUDP�FRQYHQLHQWH�UHPRYHU�R�7XWRU��TXDQGR�DOL£V��
SRU�GLUHLWR��VXD�UHPR©¥R�VHMD�SRU�IUDXGH�RX�VHMD�SRU�
QHJOLJHQFLD�� DUHQJD�� LQIDPLD�� $� LQWHUSUHWD©¥R�
FRQWUDULD� WHQGHULD� D� DEVXUGR�� H� PDO� VH� SµGH�
SURQXQFLDU�HP�*RYHUQR�'HVSRWLFR��$�/HL�TXH�UHJXORX�

DVVLJQDU� UD]¥R� DOJXPD"� ,VWR� «� LQDGPLVVLYHO��
LQWROHUDYHO�H�GH�SHVVLPR�H[HPSOR��

6U�� 3UHVLGHQWH�� FRQVLGHUR� GR� PHX� GHYHU�
VXEPHWWHU� QR� 6HQDGR� DV� UD]·HV� SRU� TXH� MXOJR� Q¥R�
VHU� FRQYHQLHQWH� UHPRYHU� R� 7XWRU�� 3ULQFLSLRV� GH�
-XVWL©D�� GH� KXPDQLGDGH� D� GH� SROLWLFD� UHFODPDP� D�
FRQVHUYD©¥R�GR�PHVPR�7XWRU��

8P�GRV�QREUHV�6HQDGRUHV��TXH�VH�H[SOLFRX�GH�
PDQHLUD�PHQRV�P\VWHULRVD��GLVVH�TXH�D�FRQVHUYD©¥R�
GR�7XWRU�HUD�LQFRPSDWLYHO�FRP�R�GHFRUR�GR�*RYHUQR��
FRP� TXHP� HVWDYD� HP� FRQIOLFWR�� H� D� TXHP� HUD�
VXVSHLWR�� H� Q¥R� KDYLDP� H[SHGLHQWH� GH� FRQFLOLD©¥R��
GLVVH� PDLV� TXH� VXSSRVWR� Q¥R� VH� IXQGDVVH� QR�
5HODWRULR� GR�0LQLVWUR� GD� -XVWL©D�� FRPWXGR�� FRPR�RV�
0LQLVWURV� KDYLD� IHLWR� QR� SULQFLSLR� GH� VXD�
$GPLQLVWUD©¥R�� XPD� GHFODUD©¥R� GLSORPDWLFD� GH� TXH�
HUDP�VROLGDULRV��KDYHQGR�DTXHOOH�0LQLVWUR�DUJXLGR�DR�
7XWRU�� SHUDQWH� D� $VVHPEO«D� HP� VHX� 5HODWRULR� SRU�
XPD� IDFWR�� TXH� DKL� H[S¶]� GH� WDQWD� JUDYLGDGH�� Q¥R�
SRGLD�HVWH�SHUPDQHFHU�QR�2IILFLR��

6U�� 3UHVLGHQWH�� DLQGD� TXH� D� IDWDOLGDGH� GH� WDO�
DUJXL©¥R� «� W¥R� FRQKHFLGD� GR� 3XEOLFR�� PDV� WDPEHP�
SHORV�SURSULRV�6HQDGRUHV�RSSRHQWHV�TXH�PDO� WRFDP�
FRPR� HP� EUD]DV� QR� GLWR� 5HODWRULR�� FRPWXGR�� SH©R�
OLFHQ©D� SDUD� OHU� RV� SDUDJUDSKRV�� RX� &DSLWXODGD�
FRQWUD�R�7XWRU��

2� 6U�� 3UHVLGHQWH� FRQFHGHX� OLFHQ©D� H� R�
KRQUDGR�2UDGRU�OHX�RV�VHJXLQWHV�SDUDJUDSKRV��

'RORURVR�PDV� QHFHVVDULR� «� GL]HU�� TXH� D� %RD�
9LVWD�IRL�4XDUWHO�*HQHUDO�GRV�&RQVSLUDGRUHV��TXH�GD�
4XLQWD� VDKLUDP� GXDV� SH©DV�� TXH� VRE� GLIIHUHQWHV�
SUHWH[WRV�VH�UHFXVRX�GLDV�DQWHV��TXH�RV�ದ�&ULDGRV�GR�
3D©R� IRUPDUDP� R� JURVVR� GR� ([HUFLWR�� ದ� TXH� RV�
&RPPDQGDQWHV�GHOOH�Q¥R�FHVVDYDP�GH�IUHTXHQWDU�RV�
TXH�JRYHUQDYDP�RX�GLULJLDP�R�3D©R��

6HQKRUHV�� HVWHV� IDFWRV� LQFRQWHVWDYHLV� YRV�
GHYHP�FRQYHQFHU� GR�JUDQGH�SHULJR�� HP�TXH�HVW£�D�
3HVVRD�H�RV�LQWHUHVVHV�GR�QRVVR�0RQDUFKD�GHEDL[R�
GD�7XWHOD�GDTXHOOD�D�TXHP�FRQILDVWH��6H�HOOH�Q¥R�«�



DV� DWWULEXL©·HV� GD�5HJHQFLD�� OKH� LPS¶]� D� REULJD©¥R�
GH� PRWLYDU� SRU� HVFULSWR� DV� UD]·HV� SRU� TXH� Q¥R� G£�
6DQF©¥R� £V� /HLV� Gಬ$VVHPEO«D� *HUDO�� FRPR� SRLV�
TXDOTXHU� 0HPEUR� GH� FDGD� XPD� GDV� &DPDUDV� GD�
PHVPD�$VVHPEO«D�*HUDO�SRGHU£�GDU�VHX�YRWR��H�HP�
W¥R�PHOLQGURVD�GHOLEHUD©¥R��VHP�

FRQQLYHQWH� «� W¥R� LQHSWR� TXH� Q¥R� VRXEH� R� TXH� D�
&DSLWDO�KD�PXLWR�SUHVHQWLD��H�VH�VRXEH�Q¥R�SUHYHQLR�
R� PDO�� TXH� QDGD� PHQRV� LPSRUWDYD� TXH� D�
GHVWKURQL]D©¥R�GR�VHX�$XJXVWR�3XSLOOR��

6U��3UHVLGHQWH��SDUHFH�PH�TXH�R�5HODWRULR�

�
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GR�0LQLVWUR�IRL�GLFWDGR�SHOR�HVSLULWR�SXEOLFR��TXH�UHOX]�
HP�YDULRV�DFWRV�GH�VXD�DGPLQLVWUD©¥R��HP�YHUGDGH��
HOOH� WHP� PXLWR� FRQWULEXLGR� HP� VDOYDU� D� &¶UWH� HP�
FULVHV�GH�LQVXUUHL©¥R��PDV�Q¥R�VH�GHYH�FRQIXQGLU�RV�
DFWRV�� DLQGD� RIILFLDHV� GHVVH�0LQLVWUR�� FRP� RV� DFWRV�
GR�*RYHUQR��RX�&RUSR�GR�0LQLVWHULR��YLVWR�TXH�FDGD�
6HFUHWDULD� GH� (VWDGR� WHP� VXD� LQGLYLGXDO�
UHVSRQVDELOLGDGH�� SHORV� IDFWRV� SURSULRV� GD� VXD�
UHSDUWL©¥R��VHULD�LQLTXR�H�DEVXUGR��TXH�GHYHVVHP�WHU�
D�PHVPD�DFFXVD©¥R�H�SHQD��SRU�IDFWRV�FXOSRVRV�GH�
TXDOTXHU� VHX� FROOHJD�� HP� TXH� Q¥R� WLYHVVHP�
FXPSOLFLGDGH�� 'H� FHUWR� QHQKXP� 0LQLVWUR� TXHUHULD�
WRPDU� VREUH� VL� D� LPSXWD©¥R�� TXH� UHVXOWD� GDV�
GHFODUD©·HV�GRV�OLGRV�SDUDJUDSKRV��

$� LQVWLWXLWLYD� HYLGHQFLD� GD� H[DJHUD©¥R� GRV�
IDFWRV�� DOOL� UHODWDGRV�� VH� PDQLIHVWD� QRV� WHUPRV�
K\SHUEROLFRV� ದ� 2V� FULDGRV� GR� 3D©R� IRUPDYDP� R�
JURVVR� GR� ([HUFLWR�� ದ� 4XH� JURVVR� GR� ([HUFLWR� IRL�
HVWH"�(ಬ�QRWRULR�TXH�RV�FULDGRV�GR�3D©R�V¥R�SRXFRV��
H� TXH� Vµ� KRXYH� XP� WHU©R� GH� JHQWH� WXPXOWXDULD��
DUPDGD� H� FDSLWDQHDGD� SRU� XP� KRPHP� GH� SDL]�
HVWUDQKR�� TXH� ORJR� IRL� GHVIHLWR� VHP� TXH� R� 7XWRU�
WLYHVVH� R� PHQRU� LQIOX[R� HP� WDO� UHSHQWLQR� DVVDOWR�� H�
DMXQWDPHQWR� QD� 4XLQWD� GD� %RD� 9LVWD�� FRPR� VH� IH]�
SDWHQWH�SHODV�LQTXLUL©·HV�GRV�0DJLVWUDGRV��$�HQRUPH�
H[DJHUD©¥R� GH� DSSHOOLGDGR� ದ� JURVVR� GR� ([HUFLWR� ದ�
SRU�VL�Vµ�WLURX�R�FUHGLWR�GH�WRGR�R�5HODWRULR��1XQFD�D�
DFFXVD©¥R� GH� WDO� QDWXUH]D� IRL� IHLWD� SHOR�0LQLVWUR� GH�
(VWDGR�� IRUPDQGR�FXOSD�SRU�'LOHPPD��DOOHJDQGR� W¥R�
KRUURURVR�IDFWR��H� LQIHUQDO� LQWHQWR�GH�FULPH�GH�/HVD�
0DMHVWDGH�� DUJXLQGR�GH� FRQQLYHQWH� RX�GH� LQHSWR� DR�
7XWRU� GR� ,PSHULDO� 3XSLOOR�� SRU� Q¥R� R� WHU� SUHYHQLGR��
TXDQGR�GL]�KDYLD�DQWHV�VLGR�SUHVHQWLGR�SHOD�&DSLWDO��
H�LVWR�VHP�D�PDLV�OHYH�VRPEUD�GH�SURYD��6H�D�&DSLWDO�
SUHVHQWLR� R� DWWHQWDGR�� FRPR� Q¥R� SUHVHQWLR� H� Q¥R�
SUHYHQLR� R� 0LQLVWUR� GD� -XVWL©D�� TXH� WLQKD� £� VXD�
GLVSRVL©¥R� D� GLUHF©¥R� GD�3ROLFLD�� H� GH� WRGD� D� IRU©D�
DUPDGD"�6HULD�LQMXVWR�VHU�HOOH�DUJXLGR�GH�FRQQLYHQWH�
H� LQHSWR"�(ಬ�SRUWDQWR� LQMXVWL©D�TXH�EUDGD�DR�&«R��R�

DQWHV� UHVLGLD� HP� JXDUGD� GR� ,PSHULDO� 3XSLOOR� H� GH�
VXDV�,UP¥V�3ULQFH]DV��PDV�VLP�QR�3D©R�GD�&LGDGH��H�
Q¥R� WLQKD� £V� VXDV� RUGHQV� 7URSD� SDUD� JXDUQHFHU� R�
GLWR� 3DODFLR�� H� REVWDU� £� LUUXS©¥R� QRFWXUQD� GRV�
SHUWXUEDGRUHV��TXH�IL]HUDP�LUUXS©¥R�QD�4XLQWD��RQGH�
KDYLDP�DOJXQV�FULDGRV�GD�&DVD�,PSHULDO��&RQVWD�Q¥R�
PHQRV�GH�SXEOLFD�QRWRULHGDGH�TXH�SHODV� LQTXLUL©·HV�
GD� -XVWL©D�� VH� SURQXQFLDUDP� FULPLQRVRV� YDULRV� TXH�
IRUDP�VHGX]LGRV�SHORV�FDEH©DV�GD� LQVXUUHL©¥R��PDV�
RXWURV�R�Q¥R�IRUDP�H�SHUPDQHFHUDP�QR�VHUYL©R��

2� 7XWRU� SUHHQFKHX� VHPSUH� R� VHX� GHYHU�� HOOH�
HP� FRQIRUPLGDGH� GD� /HL� GD� 7XWRULD� GHX� DV� VXDV�
FRQWDV��GHSRLV�GD�DEHUWXUD�GD�VHVV¥R�GD�$VVHPEO«D�
*HUDO�QR�FRUUHQWH�DQQR��VHQGR�HOODV�UHPHWWLGDV�SDUD�
R� H[DPH� D� XPD� &RPPLVV¥R� 0L[WD� GH� DPEDV� DV�
&DPDUDV��H� WDPEHP�R�UHIHULGR�5HODWRULR�GR�0LQLVWUR�
GD�-XVWL©D�£�&RPPLVV¥R�GH�&RQVWLWXL©¥R�GR�6HQDGR��
DW«� R� SUHVHQWH� QHQKXPD� FXOSD� RX� IDFWR� OKH� QRWRX��
(P� REMHFWR� GH� WDQWD� LPSRUWDQFLD� «� GH� FUHU� TXH� VH�
HPSUHJXH� WRGD� D� RIILFLDO� GLOLJHQFLD� QR� H[DPH�� Q¥R�
GHYLD�FRQVLGHUDU�VH�SDULGDGH�GH�PDWHULD��H�WRGRV�RV�
PDLV�QHJRFLRV�GDV�&DPDUDV�HUDP�FRPSDUDWLYDPHQWH�
QDGD�� HVWH� UHFODPDYD�D�PDLRU� DWWHQ©¥R�H�EUHYLGDGH�
GH� H[DPH� H� GHFLV¥R�� &RPR� Q¥R� WHYH� DW«� DJRUD�
UHVXOWDGR�D�RUGHP�GR�6HQDGR"�1¥R�SµGH�SRLV�HQWUDU�
HP� MXVWD� GXYLGD� D� LOOHJDOLGDGH� GDV� FRQWDV�� H� GD�
MXVWL©D� GR� SURFHGLPHQWR� GR� 7XWRU�� $� WRGR� MXL]R�
LPSDUFLDO� «� FODULVVLPR�� TXH� D� FXOSD� GR� 7XWRU�� DRV�
ROKRV�GRV�HPXORV��«�VµPHQWH�R�VHX�]HOR�QD�JXDUGD�
GR�,PSHULDO�3XSLOOR��

(ಬ� GHPDLV� GH� FRQVWDQWH� QRWRULHGDGH� D�
YLJLODQFLD� GR� 7XWRU� QD� JXDUGD�� H� OLEHUDO� HGXFD©¥R� H�
PDQWHQ©D� GR� ,PSHULDO� 3XSLOOR� H� GH� VXDV� $XJXVWDV�
,UP¥V�� H� Q¥R� PHQRV� QD� UHJXODULGDGH� GD�
$GPLQLVWUD©¥R�GD�&DVD�,PSHULDO��WDQWR�DVVLP�TXH�DW«�
SUR[LPDPHQWH� R�5HGDFWRU� GH� XP�GRV� SHULRGLFRV� GH�
PDLRU�DQLPRVLGDGH�FRQWUD�R�7XWRU��FRP�D�FHJXHLUD�GR�
LQLPLJR��R�DUJXH�DW«�SRU�KDYHU�GHWHUPLQDGR�IHFKDU�VH�
R�3D©R�£V���KRUDV�GD�QRLWH�SDUD�R�VRFHJR�GD�IDPLOLD��



ID]HU�VH�W¥R�LQGHPRQLDGD�LQFXOSD©¥R�DR�7XWRU��FRQWUD�
TXHP� DOL£V� Q¥R� VH� SURFHGHX� FRPR� FRQVSLUDGRU� RX�
FXPSOLFH��

(ಬ�QRWRULR�TXH�QD�GLWD�LQIDXVWD�«SRFD��R�7XWRU���
SRU� REHGHFHU� £� RUGHP� GR�*RYHUQR�� Q¥R� VH� DFKDYD�
QR�3DODFLR�GD�%RD�9LVWD��RQGH�

R�TXH�ID]�WDQWD�KRQUD�DR�7XWRU��H�DVV£V�FRQYHQFH�R�
VLQLVWUR� GHVLJQLR� GD� FDEDOD�� TXH� DFKD� LQWHUHVVH� QD�
VXD�UHPR©¥R��

5D]·HV�GH�KXPDQLGDGH�PXLWR�SUHSRQGHUDP�QR�
SUHVHQWH� FDVR�� DWWHQGHQGR�VH� D� RULJHP� GD� 7XWRULD��
HOOD�«�D�5HSUHVHQWD©¥R�GD�

�
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3DWHUQLGDGH�� 2V� GLUHLWRV� GR� VDQJXH� Q¥R� VH� SRGHP�
WLUDU� SRU� QHQKXP� GLUHLWR� FLYLO�� $� &RQVWLWXL©¥R� GR�
,PSHULR� Vµ� SURYLGHQFLRX� DR� FDVR� GH� VHU� R� 7XWRU� GR�
+HUGHLUR� SUHVXPSWLYR� H� 6XFFHVVRU� GR� 7KURQR��
QRPHDGR� HP� WHVWDPHQWR� GH� VHX� 3DL�� 3RU«P� D�
7XWRULD�GH�TXH�VH�WUDWD��Q¥R�IRL�GDGD�HP�7HVWDPHQWR��
PDV� SRU� DFWR� GH� ,PSHUDGRU� '�� 3HGUR� ,�� GHSRLV� GH�
$EGLFDU� HP� 6HX� )LOKR� R� 6U�� '�� 3HGUR� ,,�� DLQGD�
HVWDQGR� QR� ,PSHULR�� FRP� R� GHVWLQR� GH� VH� GHVSHGLU�
SDUD� D� (XURSD�� WHQGR� DQWHV� IHLWR� FRQYLWH� DR� VHX�
DQWLJR�H[�0LQLVWUR�SDUD�DFHLWDU�R�HQFDUJR�GD�7XWRULD�
GH� WRGRV� RV� VHXV� ILOKRV� PHQRUHV�� QR� TXH� HVWH� VH�
FRPSURPHWWHX�HQYLDQGR�GHSRLV�R�H[�,PSHUDGRU�D�VXD�
QRPHD©¥R� SRU� HVFULSWR� £� 5HJHQFLD�� TXH� D�
FRPPXQLFRX� £� $VVHPEO«D� *HUDO�� D� TXDO� D� UDWLILFRX�
FRP� D� VXD� QRPHD©¥R�� 1HQKXP� DFWR� VH� SµGH�
FRQVLGHUDU� PDLV� VROHPQH� H� GH� PDLRU� FRQILDQ©D� GD�
1D©¥R� H� GD� +XPDQLGDGH�� 2� 6HQDGR� QHP� SµGH�
GLVVROYHU� RV� 3DFWRV� OLFLWRV� GRV� SDUWLFXODUHV�� FRPR�
SRGHULD�UHVFLQGLU�XP�3DFWR�GH�W¥R�HVSHFLDO�H�VDJUDGD�
QDWXUH]D��VHP�D�LUUHVLVWLYHO�HYLGHQFLD�GH�TXHEUD�GD�I«�
GDGD�� -£�� 6U�� 3UHVLGHQWH�� HP� RXWUD� VHVV¥R�PRVWUHL��
TXH� D� DFWXDO� 7XWRULD� «� VXL� JHQHULV�� LVWR� «�� 7XWHOD�
3DWHUQD� H� 3DFWLFLD�� TXH� «� SUHIHULYHO� £V� 7XWHODV�
7HVWDPHQWDULDV��/HJLWLPDV�H�'DWLYDV��FRQVWLWXLGD�SHOR�
-XL]R� GR�3DL� GRV�0HQRUHV�� TXH� SHOD� -XULVSUXGHQFLD�
8QLYHUVDO�� VH� SUHVXPH� TXH� VHMD� GH� XP� 7XWRU�
HVFROKLGR�FRPR�R�PDLV�GLJQR�GD�FRQILDQ©D��GH�TXHP�
WHP� R� PDLRU� LQWHUHVVH� QD� SHVVRD�� YLGD� H� EHP� GRV�
7XWHODGRV�� 'HVWD� HVVHQFLD� «� D� 7XWHOD�� TXH� «�
SUDWLFDGD� QRV�(VWDGRV�PDLV� FXOWRV� GD�(XURSD�� H� GH�
TXH�KD�H[HPSOR�HP�3ULQFLSH�GD�1D©¥R�3RUWXJXH]D��H�
ID]�PHQ©¥R� R� QRVVR� JUDQGH� -XULVFRQVXOWR�3DVFKRDO�
-RV«� GH� 0HOOR� QDV� VXDV� LQVWLWXL©·HV� GH� 'LUHLWR�
/X]LWDQR��

1¥R� VHL�� 6U�� 3UHVLGHQWH�� FRPR� SUDWLFDPHQWH��
FRP� D� PDLV� GHVKXPDQD� YLROHQFLD� H� HVFDQGDOR�
SXEOLFR��VH�SRGHU£�GDU�D�H[HFX©¥R�GR�MXOJDPHQWR�GD�
$VVHPEO«D� *HUDO� SDUD� D� UHPR©¥R� GR� 7XWRU��

RV�ROKRV�ODJULPRVRV�GDV�,PSHULDHV�&ULDQ©DV��TXH�W¥R�
QRWRULDV� GHPRQVWUD©·HV� W¬P� GDGR� GH� DPRU� D� VHX�
7XWRU��DSUHVHQWDGR�SRU�VHX�3DL��H�HQYLDQGR�D�'LYLQD�
3URYLGHQFLD� VRE� D� VXD� 7XWHOD� DEHQ©RDQGR�RV� FRP�
VDXGH�YLJRURVD��H�DLQGD�D� ,QIDQWD�TXH�DQWHV�HUD�GH�
FRQVWDQWH�H�SHULJRVD�GRHQ©D��7DOYH]�HQW¥R�VH�YHULD�
VFHQD� VHPHOKDQWH� D� GD� ,PSHUDWUL]� 0DULD� 7KHUH]D��
PRVWUDQGR� HP� VHXV� EUD©RV� DR�([HUFLWR� VHX� )LOKR� R�
,PSHUDGRU�-RV«�,,��FRP�R�TXH�FRPPRYHX�RV�DQLPRV�
GRV�%UDYRV�+XQJDURV��SDUD� ILUPDU�D�VXD� OHDOGDGH��H�
GD� 5DLQKD� GH� )UDQ©D� 0DULD� $QWRQLHWWD�� TXDQGR�
DSSDUHFHX�QD�MDQHOOD�GR�3D©R�FRP�VHX�)LOKR�PHQRU��
+HUGHLUR�GD�&RU¶D��HQFUX]DQGR�HOOD�RV�EUD©RV��FRP�
TXH�GHVDUPRX�D�IXULD�GRV�LQLPLJRV��7DQWR�SRGHP�QRV�
3RYRV� RV� UHVXUJLGRV� VHQWLPHQWRV� GD� KXPDQLGDGH����
&RQVLGHUD©·HV�3ROLWLFDV�LPSHULRVDPHQWH�UHFODPDP�D�
FRQVHUYD©¥R� GH� XP�7XWRU�� QRPHDGR� SRU� VHX�3DL�� D�
TXHP� R� %UD]LO� WDQWR� GHYHX� R� VHX� EUHYH�
5HFRQKHFLPHQWR� GH� ,QGHSHQGHQFLD�� SRU� VXDV�
QHJRFLD©·HV�GLSORPDWLFDV��H�TXH�SDUWLR�SDUD�(VWDGRV�
GH� 3UHSRQGHUDQWHV� 3RWHQFLDV� QD� (XURSD� TXH� «�
QRWRULR�KDYHUHP�SUHVWDGR�£�VXD�'LJQLGDGH�D�GHYLGD�
FRQWHPSOD©¥R�� 4XH� FRQFHLWR� VH� IDULD� DJRUD� QDV�
&¶UWHV� GD� &KULVWDQGDGH�� FKHJDQGR� D� QRWLFLD�� TXH��
VHP�FDXVD�MXVWLILFDGD�QR�-XL]R�GD�6RFLHGDGH�&LYLO��H�
VHJXQGR� DV� UHJUDV� GH� 'LUHLWR�� TXDQGR� R� 3ULQFLSH�
)XQGDGRU� GR� 3ULPHLUR� ,PSHULR� &RQVWLWXFLRQDO� QD�
$PHULFD�� GHVFDQVDYD� QD� I«� 3XEOLFD� GR� *RYHUQR� H�
3RYR� %UD]LOHLUR�� VH� UHPRYHVVH� GD� 7XWHOD� 3DWHUQD� £�
SHVVRD�GH�WDQWD�VXD�FRQILDQ©D�� ILFDQGR�QD� LQFHUWH]D�
GD�IRUWXQD�GRV�3HQKRUHV��TXH�GHL[RX�£�0RQDUFKLD�H�
D� W¥R� OLEHUDO� &RQVWLWXL©¥R�� 6U�� 3UHVLGHQWH�� VHMD�PH�
OLFLWR�H[FODPDU�FRP�R�HSLFR�GR�3LR�(Q«DV��

8OWHULXV�QH�WHQGH�R�GLULV��
6U�� 3UHVLGHQWH�� 3HUPLWWD�PH� UHFRUGDU� XP�

LQWHUHVVDQWH� H� LQVWUXFWLYD� DQHFGRWD�� (O�5HL� GH�
,QJODWHUUD��*HRUJH� �|�� TXDQGR� VXELR� DR� 7KURQR�� IH]�
HVWD� GHFODUD©¥R�� ಯ1R� PHX� 5HLQDGR� Q¥R� KD�
SHUVHJXL©¥Rರ��$�3URYLGHQFLD� OKH� IH]�D�0HUF¬�GH�TXH�



&RQVLGHUH�VH�R�ODVWLPRVR�TXDGUR�GD�)DPLOLD�,PSHULDO��
YHQGR�D�GR�QRVVR�$XJXVWR�0HQLQR�,PSHUDGRU�6U��'��
3HGUR�,,��H�6XDV�,PSHULDHV�,UP¥V�0HQRUHV��HP�URGD�
GR�VHX�7XWRU��HVSHUDQGR�R�JROSH�GH�(VWDGR��GRV�TXH�
WHQWDVVHP�DUUDQFDO�R�GH�VXD�&RPSDQKLD��

(ಬ� FULYHO� TXH� RV� H[HFXWRUHV� GD� RUGHP� SDUD� D�
UHPR©¥R�YHMDP��FRP�HQ[XWRV�ROKRV��

JRYHUQDVVH� SRU�PDLV� GH�PHLR� VHFXOR�� H� HOHYDVVH� D�
VXD�1D©¥R�DR�]HQLWK�GD�*ORULD�+XPDQD��(VSHUR�TXH�
WDPEHP�VH�GLJD�GHVWD�&DPDUD��ದ�1R�6HQDGR�Q¥R�KD�
SHUVHJXL©¥R��

2� 7XWRU�� TXH� SRU� YH]HV� WHP� VLGR� YLFWLPD� GH�
SHUVHJXL©·HV��HP�IDOWD�GH�FXOSDV��HP�TXDOLGDGH�

�
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GH�7XWRU�GRV�,PSHUDQWHV�3XSLORV��VHQGR�UHFRQKHFLGR�
R�VHX�H[HPSODU�]HOR�H�GHVLQWHUHVVH��WHP�VLGR�DUJXLGR�
SRU�DFWRV�GR�VHX�0LQLVWHULR��H�QR�&RUSR�/HJLVODWLYR��
TXH� RFFDVLRQRX� D� GLVVROX©¥R� GD� $VVHPEO«D�
&RQVWLWXLQWH�� (X� WDPEHP� QHVVD� «SRFD� FHQVXUHL�
DOJXQV�� HP� HVFULSWRV� LPSUHVVRV�� 0DV� WDHV� IDOWDV�
QDGD� WHP� FRP� D� TXHVW¥R� DFWXDO�� (QW¥R�
SUHGRPLQDYDP�DOWHUQDGDPHQWH�FRQWUDULDV�RSLQL·HV�H�
SDUWLGRV� UHIUDFWDULRV�� ,VWR� VH� WHP� YLVWR� HP� WRGRV� RV�
3DL]HV� UHYROXFLRQDULRV�� HP� TXH� FRP� DV� PXGDQ©DV�
SROLWLFDV�WDPEHP�VH�PXGDP�DV�RSLQL·HV��H�DV�YLVWDV��
H�RV�DFWRUHV�GDV�VFHQDV��1¥R�KD�TXHP�LJQRUH�R�TXH�
FRQVWD� GR� 'LFFLRQDULR� )UDQFH]�� LQWLWXODGR� GRV�
ಯ*LURXHWWHVರ� �9LUDYROWDV�� HP� TXH� GHX� D� OLVWD� GDV�
PDLRUHV� SHUVRQDJHQV� GD� 5HYROX©¥R�� TXH� FRP�
PXGDQ©D�GRV�*RYHUQRV��YDULDUDP�GH�IRU©DV��&RQVWD�
GH� +LVWRULD� 5RPDQD�� TXH� $XJXVWR� SHUGRRX� DR�
FRQVSLUDGRU�&LQQD��SRU�DWWHQ©¥R�D�VHXV� WDOHQWRV��Vµ�
TXHUHQGR�OKH� TXH� IRVVH� VHX� YHUGDGHLUR� DPLJR� H�
DVVLP�VH�YHULILFRX��

2� *UDQGH� 3ROLWLFR�� (VFULSWRU� GR� (VSLULWR� GDV�
/HLV��EHP�DGYHUWLR�TXH�SHUGHVVH�R�(VWDGR�HP�TXH�VH�
G£�KRQUD�£�GHVKRQUD��(X��6U��3UHVLGHQWH��SHQVR�TXH�
VH� FRQGHPQDU£� £� UXLQD� GR� ,PSHULR�� HP� TXH� VH�
LPSX]HU�GHVKRQUD�£V�PD[LPDV�KRQUDV�GR�(VWDGR��(ಬ�
LPSRVVLYHO� KDYHU� SHVVRD� GH� KRQUD� TXH� DFHLWH� R�
HPLQHQWH� FDUJR� GH� 7XWRU� GR� QRVVR� ,PSHUDGRU� H� GH�
VXDV� $XJXVWDV� ,UP¥V�� ILFDQGR� H[SRVWR� £� DUELWUDULD�
UHPR©¥R� GD� $VVHPEO«D� *HUDO�� (PILP� D� 3ROLWLFD�
DFRQVHOKD� FRQGHVFHQGHQFLD� DRV� YRWRV� GH� 3D]��
PDQLIHVWRV�GH�W¥R�H[WUDRUGLQDULR�PRGR�D�IDYRU�GH�XP�
LOOXVWUH�3DWULRWD��D�TXHP�YHQHUDP�SRU�VHX�/LEHUWDGRU��
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QREUH� 6HQDGRU� VXVWHQWRX� FRP� WDQWD� GHVWUHVLGDGH� R�
VHX�SDUHFHU��TXH�PXL�SRXFR�PH�UHVWD�D�GL]HU�VREUH�D�
PDWHULD�� )DUHL� FRPWXGR� DOJXPDV� UHIOH[·HV� SDUD�
UHIXWDU� GLIIHUHQWHV� FHQVXUDV� TXH� RXYL� VHP�
IXQGDPHQWR��PDV�DSSDUHQWHPHQWH�SODXVLYHLV��

)RL�D�SULPHLUD�GH�Q¥R�VH�KDYHUHP�LPSULPLGR�RV�

)RL� D� VHJXQGD� R� VLOHQFLR� GD� &RPPLVV¥R�
(VSHFLDO� HQFDUUHJDGD� GH� DSUHVHQWDU� R� VHX� 3DUHFHU�
VREUH�R�5HODWRULR�GR�0LQLVWUR�GD�-XVWL©D��VLOHQFLR�PXL�
UHIOHFWLGR� H� TXH� HVSHUR� PHUHFHU£� D� DSSURYD©¥R� GR�
6HQDGR�� D� &RPPLVV¥R� HQWUDQGR� QR� H[DPH� GR�
5HODWRULR� YLR� TXH� WDQWR� SDUD� UHSDUDU� RV� GHIHLWRV� GR�
&RGLJR� &ULPLQDO� FRPR� SDUD� WRUQDU� PDLV� IRUWH� R�
*RYHUQR� QR� HVWDGR� DFWXDO� GH� W¥R� IUHTXHQWHV�
VHGL©·HV��HUDP�QHFHVVDULRV�GLIIHUHQWHV�3URMHFWRV�GH�
/HL�� PDV� UHSDUDQGR� D� &RPPLVV¥R� TXH� R� &RGLJR�
&ULPLQDO� HVWDYD� HP� GLVFXVV¥R�� EHP� FRPR� R� GR�
3URFHVVR�� MXOJRX� VHU� PXLWR� PHOKRU� GDU� WDHV�
SURYLGHQFLDV� SRU� PHLR� GH� HPHQGDV� DRV� UHIHULGRV�
&RGLJRV� GR� TXH� DSUHVHQWDU� QRYRV� 3URMHFWRV�� TXH�
UHWDUGDU¥R� D� GLVFXVV¥R� GRV� &RGLJRV�� SHORV� TXDHV�
HVSHUD�R�3XEOLFR�FRP�D�PDLRU�DQFLHGDGH��IH]�SRLV�DV�
HPHQGDV�SDUD�VHUHP�DSUHVHQWDGDV�QD��l�GLVFXVV¥R��
R� 6HQDGR� YHU£� QR� GLD� HP� TXH� VH� WUDWDU� GD� �l�
GLVFXVV¥R�� TXH� D� &RPPLVV¥R� (VSHFLDO� Q¥R� HVWHYH�
HP�RFLRVLGDGH��H�DYDOLDU£�HQW¥R�R�PHUHFLPHQWR�GRV�
VHXV� WUDEDOKRV� H� WUDEDOKRV� GHVWD� QDWXUH]D� Q¥R� VH�
ID]HP�HP�XP�RX�GRXV�GLDV��

5HSDURX� XP� QREUH� 6HQDGRU� H� PXL� EHP� TXH�
DTXHOODV� SDODYUDV� GR� 0LQLVWUR� GD� -XVWL©D� VREUH� R�
7XWRU�LPSRUWDP�XPD�LQFUHSD©¥R�PXL�DFUH��HX�DVVLP�R�
FRQVLGHUR� H� VH� HOODV� PH� WRFDVVHP� Q¥R� WHULD� D�
LQGLIIHUHQ©D�GH�GHL[DU� GH� FKDPDU� R�0LQLVWUR� £�EDUUD�
GD�&DPDUD�FRPR�0LQLVWUR�TXH�DEXVD�GR�3RGHU��PDV�
R� &RUSR� /HJLVODWLYR� VHU£� SURFXUDGRU� GH� 3DUWHV"�
1LQJXHP� R� GLU£�� DR� 7XWRU� WRFD� UHSHOOLU� H� SRU� PHLRV�
OHJDHV�DV�DFFXVD©·HV��RX�FDOXPQLDV�GR�0LQLVWUR��

2� &RUSR� /HJLVODWLYR�� 6HQKRUHV�� SHODV�
FLUFXPVWDQFLDV�HP�TXH�QRV�DFKDPRV��«�FKDPDGR��«�
REULJDGR�PHVPR�D�GDU�SURYLGHQFLDV�SDUD�DFDOPDU�H�
WHUPLQDU� GH� XPD� YH]� D� LQTXLHWD©¥R� SXEOLFD� HP� TXH�
HVW£�D�&LGDGH��Q¥R�HQWUHPRV�SRLV�QR�H[DPH�GR�TXH�
KD� HQWUH� 7XWRU� H� R� *RYHUQR�� HVWHMDP� DV� UD]·HV� GD�
SDUWH�GH�TXHP�HVWLYHU��SRUTXH�Q¥R�V¥R�DV�SHVVRDV��
PDV� DV� FRXVDV� TXH� QRV� GHYHP�GHWHUPLQDU�� (ಬ� XPD�



SDSHLV� UHODWLYRV� D� HVWD� PDWHULD� H� YLQGRV� GD� RXWUD�
&DPDUD�� PDV� HVVD� QHJOLJHQFLD� VH� DVVLP� VH� TXHU�
FKDPDU� IRL� UHPHGLDGD�SHOR�PHX�UHTXHULPHQWR�GH�VH�
LPSULPLU� R� 3DUHFHU� GD� &RPPLVV¥R� QR� TXDO� HVW£�
H[SHQGLGR�SHUIHLWDPHQWH�H�HP� WRGD�H[WHQV¥R�R�TXH�
YHLR�GD�RXWUD�&DPDUD��

TXHVW¥R� SROLWLFD�� TXH� GHYH� VHU� GHFLGLGD� GD�PDQHLUD�
TXH� I¶U� PDLV� XWLO�� PDLV� LQWHUHVVDQWH� £� 1D©¥R��
HOLPLQDQGR�VH�XPD�GDV�GXDV�HQWLGDGHV��*RYHUQR�RX�
7XWRU��SRUTXH�DPERV�V¥R�LQFRPSDWLYHLV��

2� QREUH� 6HQDGRU� TXH� HQWURX� QHVWH� H[DPH�
DSUHVHQWRX�XPD�GLIIHUHQ©D�HQWUH�R�*RYHUQR�

�
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H�R�0LQLVWUR�GD� -XVWL©D��PDV�HVWD�GLIIHUHQ©D�Q¥R�VH�
DGPLWWH� QRV� *RYHUQRV� &RQVWLWXFLRQDHV�� 2� 5HODWRULR�
GDTXHOOH� 0LQLVWUR� DR� &RUSR� /HJLVODWLYR�� «� VHPSUH�
FRQVLGHUDGR� FRPR� DSSURYDGR� SHOR� *RYHUQR� H�
TXDQGR��HP�DOJXP�3DL]��RX�DOJXPD�YH]�VH�SXGHVVH�
DGPLWWLU�D�GLIIHUHQ©D�HQWUH�XP�0LQLVWUR�H�R�*RYHUQR��
QXQFD� VHULD� SRVVLYHO� FRP� RV� DFWXDHV�0LQLVWURV� TXH�
IL]HUDP�VXD�SURILVV¥R�GH�I«�VROLGDULD��

2XYL� D� RXWUR� QREUH� 6HQDGRU� PDQLIHVWDU� R�
GHVHMR�TXH�WLQKD�HP�TXH�VH�SXGHVVH�FRQVHJXLU�XPD�
UHFRQFLOLD©¥R�� R� GHVHMR� «� ORXYDYHO�� PDV� R� 6HQDGR�
Q¥R� WHP� PHLRV� GH� D� FRQVHJXLU�� RXWUR� DSRQWRX� D�
LPSRVVLELOLGDGH�GH� UHPRYHU�R�7XWRU��SRUTXH� ILFDULDP�
RV� 0HQLQRV� H� ,PSHUDGRU� SRU� DOJXP� WHPSR� HP�
GHVDPSDUR�� SHUPLWWD� R� QREUH� 6HQDGRU� TXH� HX� OKH�
GLJD�TXH�«�D�FRXVD�PDLV�IDFLO�SRVVLYHO�UHWLUDU�R�7XWRU�
VHP� KDYHU� HVVH� GHVDPSDUR�� SRUTXH� Vµ� GHL[DU£�
GHSRLV� GH� KDYHU� RXWUR� QRPHDGR�� 6XFFHGHU£� FRP� R�
7XWRU� R� PHVPR� TXH� DFRQWHFH� DRV� 0LQLVWURV� GH�
(VWDGR��UXPRU�����$�TXHVW¥R��6HQKRUHV��Q¥R�«�GR�TXH�
DFRQWHFHX�� PDV� GR� HVWDGR� DFWXDO�� VH� R� 7XWRU� H� R�
*RYHUQR� V¥R� LQFRPSDWLYHLV� FRPR� WRGRV� FRQKHFHP��
TXDO� GRV� GRXV� GHYH� VHU� HOLPLQDGR"� $� /HL� VREUH� R�
7XWRU�PXL� VDELDPHQWH� SUHYHQLR� R� FDVR� GD� UHPR©¥R�
ID]HQGR�R� VLPSOHVPHQWH� GLVFULFLRQDULR� ದ� TXDQGR� VH�
MXOJDU� FRQYHQLHQWH� ದ� Q¥R� HVWDEHOHFHX� SURFHVVR� RX�
MXOJDGR� GHEDL[R� GDV� SDODYUDV� ದ� TXDQGR� MXOJDU�
FRQYHQLHQWH� ದ� KDELOLWRX� R� &RUSR� /HJLVODWLYR� SDUD� R�
UHPRYHU� TXDQGR� DVVLP� HQWHQGHVVH� D� SURSRVLWR��
%DVWDULD� XPD� VXVSHLWD�� EDVWDULD� TXH� D� PDLRULD� GDV�
&DPDUDV� GHVFRQILDVVH� GH� TXDOTXHU� IDOWD� RX�
QHJOLJHQFLD�DLQGD�LQYROXQWDULD�GR�7XWRU��SDUD�HOOH�VHU�
UHPRYLGR�� 2UD� QR� FDVR� SUHVHQWH� GH� KRVWLOLGDGH�
PDQLIHVWD� HQWUH� R�*RYHUQR� H� R� 7XWRU�� D� TXH� VHMD� D�
FXOSD� GH� XP� RX� GH� RXWUR�� RX� GH� DPERV�� D�
WUDQTXLOOLGDGH� SXEOLFD� H� RV� LQWHUHVVHV� GR� ,PSHUDGRU�
VRIIUHP� PXL� JUDYHPHQWH�� «� QRVVR� LPSHULRVR� GHYHU�
S¶U�ILP�D�VHPHOKDQWH�TXHVW¥R��UHPRYHQGR�R�7XWRU��

(ಬ� PLQKD� RSLQL¥R� TXH� R� 7XWRU� GH� 6XD�

HVWDU� HP� FDVD� VHSDUDGD� H� SRU� LVVR� QHP� VDEH� QHP�
SURPSWDPHQWH�SµGH�UHPHGLDU�DV�GHVRUGHQV�GR�3D©R��
(VWD� FLUFXPVWDQFLD� UHXQLGD� £� KRVWLOLGDGH� TXH� H[LVWH�
HQWUH� HOOH� H� R� *RYHUQR� PH� GHL[DP� LQWHLUDPHQWH�
FRQYHQFLGR�� TXH� R� 7XWRU� GHYH� VHU� UHPRYLGR� H� SRU�
LVVR�YRWDUHL�QHVWH�VHQWLGR��
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3UHVLGHQWH�� WDQWR� D� QRPHD©¥R� GR� 7XWRU�� FRPR� D�
IDFXOGDGH�GH� OKH� WRPDU�FRQWDV�SHUWHQFH�£�1D©¥R��D�
HOOD� GHYH� SHUWHQFHU� D� VXD� UHPR©¥R� SHORV� VHXV�
UHTXHULPHQWRV�� FRPR� VH� GHFODUD� QD� /HL� GH� ��� GH�
$JRVWR� GH� ������ HVWD� /HL� SRU«P� G£� D� UD]¥R� GH�
FRQYHQLHQFLD�FRP�R�PRWLYR��TXH�D�$VVHPEO«D�SRGHU�
WHU� SDUD� UHPRYHU� R� 7XWRU� H� VH� QµV� Q¥R� WLYHVVHPRV�
PDLV� TXH� ROKDU� D� FRQYHQLHQFLD�� WDOYH]� TXH� HVWH�
QHJRFLR�IRVVH�PHQRV�FRPSOLFDGR��PDV�D�RULJHP�TXH�
HOOH� WHYH� R� FRPSOLFD� H� WRUQD� GLIILFXOWRVD� D� VXD�
GHFLV¥R�� 2� 3DUHFHU� GD� &DPDUD� GRV� 'HSXWDGRV�
DSSURYDGR� H� UHPHWWLGR� SRU� DTXHOOD� &DPDUD� DR�
6HQDGR� GL]� TXH� «� FRQYHQLHQWH� UHPRYHU� R� 7XWRU�� H�
TXH� UD]·HV� DSSDUHFHP� SDUD� PRVWUDU� HVWD�
FRQYHQLHQFLD"� 2�5HODWRULR� GR�0LQLVWUR� GD� -XVWL©D� H�
QDGD� PDLV�� SRLV� TXH� QHQKXPD� RXWUD� UD]¥R� D�
&RPPLVV¥R� DSUHVHQWRX� SDUD� SURYDU� D� FRQYHQLHQFLD�
GD� UHPR©¥R� TXH� SUHWHQGH�� H� D� &DPDUD� GRV�
'HSXWDGRV�DSSURYD��RUD�R�5HODWRULR�H[S·H�IDFWRV�GR�
GLD� ��� GH� $EULO�� DSUHVHQWDQGR� R� 7XWRU� HP� UHOD©¥R�
QHVVHV� IDFWRV� FRPR� FRQQLYHQWH� RX� LQHSWR�� 1¥R� KD��
QR� PHX� HQWHQGHU�� XPD� PDQHLUD� GH� UDFLRFLQDU� PDLV�
GHVDUUD]RDGD� FRPR� «� TXH� VH� SµGH� FRQFOXLU� GD� Q¥R�
FRQQLYHQFLD� GH� XP� KRPHP�HP�XP�JUDQGH� FULPH�� R�
VHU� HOOH� LQHSWR"� $� LQDSWLG¥R� UHFDKH� HQW¥R� VREUH� D�
$VVHPEO«D�*HUDO�� TXH�R� QRPHRX�� DLQGD�Q¥R�KD�XP�
DQQR��QD�FHUWH]D�HP�TXH�HVWDYD�GH�VXD�FDSDFLGDGH��
YLUWXGHV�SDWULRWLFDV�H�SURIXQGRV�FRQKHFLPHQWRV��H�VH�
GLVWR� VH� Q¥R� WHP�� QHP� VH� SµGH� WHU� GXYLGD�� FRPR� «�
TXH� VH� FODVVLILFD� GH� LQHSWR� R� KRPHP� HP� TXH� D�
$VVHPEO«D� *HUDO� HQFRQWURX� DV� TXDOLGDGHV� GH�
RFFXSDU�R�LPSRUWDQWH�OXJDU��TXH�OKH�FRQILRX"�&KDPD�



0DMHVWDGH�,PSHULDO�H�VXDV�$XJXVWDV�,UP¥V�Q¥R�GHYH�
HVWDU� VHSDUDGR� GR� 6DJUDGR� 'HSRVLWR� TXH� OKH� IRL�
FRQILDGR�� Q¥R� GLUHL� HX� SRU� PXLWRV� GLDV�� FRPR�
SUHVHQWHPHQWH� DFRQWHFH�� PDV� QHP� PHVPR� SRU�
PXLWDV�KRUDV��$V�PROHVWLDV�TXH�VRIIUH�R�DFWXDO�7XWRU�
R�REULJD�D�

OKH� LQHSWR� R�0LQLVWUR� GD� -XVWL©D�� SRUTXH� Q¥R� VRXEH�
XPD� FRXVD� TXH� WRGR� R� PXQGR� VDELD�� H� LVWR� SµGH�
M£PDLV� GDU�VH� FRPR� SURYD� GD� LQDSWLG¥R� H� GDTXL�
FRQFOXLU�VH� D� FRQYHQLHQFLD� SDUD� D� UHPR©¥R"� 'R�
5HODWRULR�SRLV��Q¥R�SµGH�GH�PRGR�DOJXP�GHGX]LU�VH�
UD]¥R� DOJXPD� GH� FRQYHQLHQFLD�� SDUD� TXH� D�
$VVHPEO«D� UHVROYD� D� UHPR©¥R� GR� DFWXDO� 7XWRU� GH�
6XD�0DMHVWDGH��

�
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(X� Q¥R� WHQKR� EHP�SUHVHQWHV� DV� SDODYUDV� GH� TXH�R�
0LQLVWUR� VH� VHUYH� QR� VHX� 5HODWRULR� D� HVWH� UHVSHLWR��
PDV�� VHJXQGR�PLQKD� OHPEUDQ©D�� FUHLR� TXH� GL]�� TXH�
H[LVWHP� PDLV� SHVVRDV� FRPSOLFDGDV� QHVVHV�
DFRQWHFLPHQWRV� GH� ��� GH� $EULO�� PDV� TXH� QHOODV� VH�
Q¥R�SµGH�WRFDU�VHP�TXH�R�7XWRU�VHMD�HQYROYLGR�� LVWR�
«� GL]HU� R� 0LQLVWUR�� TXH� VH� WLUHP� SDUD� IµUD� HVWDV�
SHVVRDV� FRPSOLFDGDV�� SDUD� VH� UHPRYHU� R� 7XWRU�� H�
TXH� FRQVHTXHQFLDV� Q¥R� QDVFHP� GDTXL"� 2� QREUH�
6HQDGRU�� TXH� HQFHWRX� D� GLVFXVV¥R� Vµ� GHFODURX� D�
H[LVWHQFLD�GH�LQLPL]DGH�HQWUH�R�7XWRU�H�R�*RYHUQR�H�
TXH�HUD�SRU� LVVR�QHFHVVDULR�FRUWDU�SRU�XP�ODGR�HVWD�
LQLPL]DGH��PDV�M£�XP�QREUH�6HQDGRU�PRVWURX�TXH�RV�
$FWRV�0LQLVWHULDHV� Q¥R� HVW¥R� GH� WDO� VRUWH� VROLGDULRV�
TXH�D� RSLQL¥R� GH� XP�0LQLVWUR� VH� GHYD� UHSXWDU� D� GR�
*RYHUQR�� M£� DTXL� GHFODURX� XP� QREUH� 6HQDGRU�
0LQLVWUR� GH� (VWDGR�� TXH� HOOH� HP� PXLWDV� RFFDVL·HV�
GLYHUJLR�GD�RSLQL¥R�GH�VHXV�FROOHJDV��XP�0LQLVWUR�GH�
XP� GLD� SDUD� RXWUR� SµGH� VHU� PXGDGR� H� Q¥R� SµGH�
SRUWDQWR� D� LQLPL]DGH� RX� GLYHUJHQFLD� GH� RSLQL·HV��
HQWUH� HVVH� 0LQLVWUR� H� XP� RXWUR� (PSUHJDGR��
SULQFLSDOPHQWH�GD� LPSRUWDQFLD�GR�7XWRU� ,PSHULDO��VHU�
XPD� FRXVD� SDUD� VH� UHPRYHU� HVWH�� GHPDLV� HVWD�
LQLPL]DGH�� VH� HOOD� H[LVWH�� WHU� RULJHP� HP� PRWLYRV�
SDUWLFXODUHV� H� GH� IDPLOLDV�� SRLV� TXH� R� 7XWRU� HVW£�
LQWHLUDPHQWH�IµUD�GH� WRGRV�RV�QHJRFLRV�GR�*RYHUQR��
H�Q¥R�KD�SRQWR�GH�FRQWDFWR�HQWUH�HOOH�H�R�0LQLVWUR��D�
$VVHPEO«D� KD� GH� WRPDU� SRU� EDVH� GH� VXDV�
GHOLEHUD©·HV� REMHFWRV� TXH� QDVFHP� GH� LQWHUHVVHV�
SDUWLFXODUHV�H�LQGLVSRVL©·HV�LQGLYLGXDHV"�(X�Q¥R�PH�
DFFRPPRGR� FRP� WDO� SURFHGHU�� (VWH� QHJRFLR� «� GH�
LQWHUHVVH� SXEOLFR� H� «� R� EHP� SXEOLFR� TXH� QRV� GHYH�
PRYHU�D�REUDU��QHP�XP�LQWHUHVVH�QDFLRQDO�VH�PRVWUD�
SDUD� TXH� R� 7XWRU� GH� 6XD�0DMHVWDGH� VH� UHPRYD� GR�
OXJDU�TXH�D�$VVHPEO«D�*HUDO�OKH�FRQIHULR��QHP�XPD�
FRQYHQLHQFLD�VH� WHP�PRVWUDGR�GH� WDO� UHPR©¥R��QHP�
£� YLVWD� GR� 3DUHFHU� TXH� D� RXWUD� &DPDUD� DSSURYRX��
QHP�QDV�UD]·HV�TXH�WHQKR�DTXL�RXYLGR��«�SRUWDQWR�R�
PHX� YRWR� TXH� R� PHVPR� 7XWRU� SHUPDQH©D� QR� OXJDU�

GD� FRQVHUYD©¥R� GR� 7XWRU� DFWXDO� GH� 6XD� 0DMHVWDGH�
,PSHULDO� QR� OXJDU�� SDUD� TXH� D� $VVHPEO«D� R� HOHJHX��
1¥R� PH� RFFXSDUHL� GR� 5HODWRULR� GR� 0LQLVWUR� GD�
-XVWL©D�� QHP� GRV� PRWLYRV� TXH� ODQ©RX� P¥R� D� RXWUD�
&DPDUD�SDUD�UHVROYHU�HVWD�UHPR©¥R��HX�Q¥R�OKH�DFKR�
VXIILFLHQWH�SHVR�SDUD�PH�GHFLGLU�H� ILUPDU�VREUH�HOOHV�
XP� MXL]R�� TXH� PH� VDWLVID©D�� 3HUPLWWD�PH� SRU«P� D�
&DPDUD� TXH� HX� UHIOH[LRQH� VREUH� DOJXQV� IDFWRV�� GH�
FXMD�H[LVWHQFLD�QLQJXHP�SµGH�GXYLGDU��SRUTXH�V¥R�GD�
PDLRU� QRWRULHGDGH� H� DLQGD� QHJDGRV� SRU� SHVVRD�
DOJXPD��H�«�VREUH�HOOHV�TXH�WHQKR�GH�IXQGDU�D�PLQKD�
RSLQL¥R�DFHUFD�GD�PDWHULD��TXH�QRV�RFFXSD��

1D�PDGUXJDGD� GH� ��� GH� $EULO� VH� DSUHVHQWRX�
XP� JUXSR� GH� KRPHQV� DUPDGRV� FRP� SURSRVLWR�
RVWHQVLYR�GH�GHVWKURQDU�R�6U��'��3HGUR�,,��H�VXEVWLWXLO�
R� SRU� VHX� 3DL�� LVWR� «� GHUULEDU� GR� 7KURQR� XP�
0RQDUFKD� /HJDO� H� OHJLWLPDPHQWH� QHOOH� FROORFDGR��
SHOR� GLUHLWR�� TXH� D� &RQVWLWXL©¥R� OKH� RXWRUJD�� H� HP�
YLUWXGH� GD� DEGLFD©¥R� YROXQWDULD� GR� H[�,PSHUDGRU�
3HGUR� ,�� FRQWUD� D� TXDO� QXQFD� SURWHVWRX�� QHP� GHX� D�
PDLV� OHYH� GHPRQVWUD©¥R� GH� TXH� D� IL]HVVH� SRU�
FRDF©¥R��'HVWH�IDFWR�QLQJXHP�GXYLGD��H�DVVLP�FRPR�
GDV� FRQVHTXHQFLDV�� TXH� GHOOH� VH� VHJXLULDP� GRV�
KDELWDQWHV� GHVWD� &LGDGH� Q¥R� UHSHOOLVVHP�
KHURLFDPHQWH� W¥R� RPLQRVDV� WHQWDWLYDV�� H� VH� R�
*RYHUQR� Q¥R� G«VVH� VREUH� LVVR� WDHV� RX� TXDHV�
SURYLGHQFLDV�� 'HL[R� GH� RFFXSDU� D� &DPDUD� FRP� RV�
GHWDOKHV� GHVWH� IDFWR� SRU� RUD�� UHVHUYDQGR�PH� SDUD�
PRVWUDU�GHSRLV�DV�FLUFXPVWDQFLDV�DJJUDYDQWHV��TXH�R�
DFRPSDQKDUDP��

2� 3D©R� GH� 6�� &KULVWRY¥R� IRL� R� SRQWR� GH�
UHXQL¥R�GRV�FRQVSLUDGRUHV��HVWH�IDFWR�«�RXWUR�GH�TXH�
QLQJXHP�DLQGD�GXYLGRX��GH�PDQHLUD�TXH�RV�PHVPRV�
PXURV�� TXH� JXDUGDYDP� D� 3HVVRD� GR� 0RQDUFKD�� D�
TXHP� WHPRV� MXUDGR� ILGHOLGDGH� VHUYLUDP� GH� JXDUGD�
£TXHOOHV�TXH�WHQWDUDP�GHUULEDO�R�GR�7KURQR��

1DV� ILOHLUDV�GRV� UHEHOGHV� VH�DSUHVHQWDUDP�DV�
SHVVRDV� D� TXHP� HVWDYD� FRQILDGR� R� VHUYL©R� GD�
3HVVRD�GR�0RQDUFKD��H�HVWH� IDFWR�«� IµUD�GH� WRGD�D�



HP�TXH�HVW£��
2�65��%25*(6��ದ�7HQGR�GH�GDU�R�PHX�YRWR�

QD�PDWHULD�TXH�VH�GLVFXWH��YRX�GDU�DV�UD]·HV�TXH�PH�
PRYHP�D�GHFLGLU�PH�QD�HVFROKD�GR�VHQWLGR�HP�TXH�
WHQKR� GH� YRWDU�� ROKDQGR�� DVVLP� FRPR� R� QREUH�
6HQDGRU�TXH�DFDED�GH�IDOODU��SDUD�D�FRQYHQLHQFLD�RX�
GHVFRQYHQLHQFLD�

GXYLGD�� SRUTXH� DSSDUHFHUDP� IDUGDGRV� FRP� R�
XQLIRUPH� TXH� RV� FDUDFWHUL]DP� FRPR� SHUWHQFHQWHV� D�
HVWH� VHUYL©R�� H� SDVVDUDP� SHODV� UXDV� GHVWD� &LGDGH�
DVVLP� IDUGDGRV�� HP� FDUUR©DV� DTXHOOHV� TXH� IRUDP�
YLFWLPDV�GH�VXD�LQFRQVLGHUDGD�WHPHULGDGH��H�IDOWD�GH�
UHIOH[¥R�VREUH�D�ILGHOLGDGH�GRV�ERQV�%UDVLOHLURV��SRU�

�
�
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TXHP� GHYLDP� VHU� UHSHOOLGRV�� $� TXH� KRUDV� WUDWDUDP�
HVWHV� UHEHOGHV� FRQWUD� DTXHOOH� PHVPR� TXH� UHSDUWLR�
FRP� HOOHV� D� 'RWD©¥R� TXH� D� 1D©¥R� OKH� FRQVLJQD"�
$ಬTXHOOD�KRUD�HP�TXH�D�,QQRFHQFLD�GR�3XSLOOR�GRUPLD�
H�GHVFDQVDYD�VREUH�D� OHDOGDGH�GRV�%UD]LOHLURV�H�GD�
YLJLODQFLD� GR� 7XWRU�� 3RGHU£�� 6HQKRUHV�� DOJXP�
%UD]LOHLUR� GHL[DU� GH� HVWUHPHFHU� H� HQFKHU�VH� GH�
LQGLJQD©¥R�DR� UHFRUGD�VH�GH� W¥R�DXGD]�H� KRUURURVD�
WUDL©¥R"� 1¥R� SµGH�� 6U�� 3UHVLGHQWH�� KDYHU� QHQKXP�
TXH� GHL[H� GH� KRUURUL]DU�VH� FRP� D� Vµ� OHPEUDQ©D� GH�
W¥R�GHVDVWURVR�IDFWR��0DV��FRPR�H[SOLFDO�R�HX�TXHULD�
QHVWD� DSSOLFD©¥R�� DIDVWDU� WRGD� D� LG«D� GH�
FRQYHQLHQFLD�� RX� GH� LQHSFLD� GR� 7XWRU�� PDV� R� TXH�
UHVWD� SDUD� H[SOLFDU� R� IDFWR"� $� DQDO\VH� GR�
SURFHGLPHQWR� SRVWHULRU�� H� RV� IDFWRV�� TXH� W¬P� WLGR�
OXJDU��H�HP�TXH�R�7XWRU�SµGH�WHU�SDUWH��

&RPR� «� SRVVLYHO� TXH� HVWHV� UHEHOGHV� GHSRLV��
GD�DOHLYRVD� WUDL©¥R��SHUSHWUDGD�FRQWUD� �VHX�$XJXVWR�
$PR��VHMDP�DLQGD�FRQVHUYDGRV�QR�VHX�VHUYL©R"�1¥R�
SRVVR�FRQFHEHU�FRPR�R�H[FHVVR�GH�ERQKRPLD�SRVVD�
FKHJDU� D� W¥R� SHULJRVR� H[WUHPR"� 'HPDLV�� FRPR� VH�
WUDPRX�GHQWUR�GRV�PXURV�GR�3DODFLR�XPD�5HYROX©¥R�
SHORV� VHXV� GRPHVWLFRV"� &RPR� VH� DUPDUDP� H�
PXQLFLDUDP"� &RPR� VH� FROOLJDUDP� H� SURMHFWDUDP�
SODQRV� VHP�TXH�GH�HQWUH� HOOHV� KRXYHVVH�XP�Vµ� ILHO�
TXH�VH�GLULJLVVH�DR�7XWRU��H� OKH�PDQLIHVWDVVH�R�TXH�
VH� SURMHFWDYD"� (ಬ� HVWH� 7XWRU� W¥R� SRXFR� DPDGR� GH�
WRGRV� RV� TXH� VHUYHP� GHEDL[R� GH� VXDV� RUGHQV�� TXH�
Q¥R� WHP�XP�Vµ�KRPHP�TXH�R�DGYLUWD�GR�SHULJR�HP�
TXH�VH�DFKD�VHX�$XJXVWR�3XSLOOR"�(UD�SRLV�R�7XWRU�
QR� GLD� ��� GH� $EULO� WUDKLGR� SRU� WRGRV� RV� KRPHQV�
HPSUHJDGRV�QR�VHUYL©R�GR�3D©R��(VWH� IDFWR�«�DLQGD�
DFRPSDQKDGR�GH�RXWUD�FLUFXPVWDQFLD�TXH�Q¥R�SRGH�
GHVSUH]DU�VH�� 'XDV� SH©DV� GH� DUWLOKDULD� TXH� VH�
DFKDYDP� QR� GHSRVLWR� GH� 6�� &KULVWRY¥R�� H� SRU�
FRQVHTXHQFLD� £� GLVSRVL©¥R� GR� 7XWRU�� DSSDUHFHUDP�
QDV� P¥RV� GRV� UHEHOGHV�� ID]HQGR� IRJR� DRV� OHDHV�
%UDVLOHLURV�� TXH� SXJQDYDP� SHOD� FDXVD� GR� VHX�
OHJLWLPR�0RQDUFKD�� DFFUHVFHQGR� D� LVWR� TXH�� SRXFRV�

«�LVWR�SRVVLYHO��6U��3UHVLGHQWH��(ಬ�LVWR�REMHFWR�W¥R�IDFLO�
TXH�VH�ID©D�QD�RFFDVL¥R�HP�TXH�DV�SHVVRDV�VDKLUDP�
SDUD� R� FDPSR�� RX� SRGLD� ID]HU�VH� GH� PRGR� FRP�
DQWHFLSD©¥R�� TXH� R� 7XWRU� Q¥R� SUHVHQWLVVH"�
,QWURGX]LUDP� DUPDV� SDUD� R� UHFLQWR� GR� 3D©R�� FRP�
WDQWD� FDXWHOD� TXH� SXGHVVH� LVVR� HVFDSDU� D� WRGDV� DV�
SHVVRDV�DIIHFWDV�DR�7XWRU"�(X�Q¥R�SRVVR�WLUDU�RXWUD�
FRQVHTXHQFLD�� RX� GDU� RXWUD� H[SOLFD©¥R�� D� HVWHV�
IDFWRV� �D� Q¥R� UHFRUUHU�� FRPR� Q¥R� UHFRUUR� £�
FRQQLYHQFLD� RX� LQHSFLD��� TXH� D� WRWDO� GHVDIIHL©¥R� DR�
7XWRU��GDV�SHVVRDV�HPSUHJDGDV�QR�VHUYL©R�GR�3D©R��
8PD� WDO� GHVDIIHL©¥R� WRUQD�VH� LQFRPSDWLYHO� FRP� D�
FRQWLQXD©¥R�GD�H[LVWHQFLD�GR�7XWRU�QHVWH�LPSRUWDQWH�
OXJDU�� XPD� ERQKRPLD� WDO�� TXH� SRU� HOOD� FRQWLQXHP� D�
VHUYLU�QR�3D©R�RV� WUDLGRUHV�H�DOHLYRVRV�FULDGRV��TXH�
DWUR]PHQWH�WHQWDUDP�GHUULEDU�R�0RQDUFKD�GR�7KURQR��
1¥R� VH� OHPEUD� R� 7XWRU� TXH� HVWHV� WUDLGRUHV� SRGHP�
DLQGD� UHSHWLU� D�PHVPD� WHQWDWLYD��H�TXH�DLQGD� W¬P�D�
PHVPD� IDFLOLGDGH�� SRUTXH� VH� FRQVHUYDP� MXQWRV�� H�
FRP� DV� PHVPDV� SURSRU©·HV� TXH� WLYHUDP� TXDQGR�
SX]HUDP� HP� SUDWLFD� RV� VHXV� QHJURV� SODQRV"� (X�
HVWRX�HP�TXH�KD�PDLV�SUREDELOLGDGH�GD�UHSHWL©¥R��GR�
TXH�D��KDYLD�SDUD�R�GLD����GH�$EULO��HQW¥R�Vµ�WLQKDP�
GHVHMR� GH� YHU� YROWDU� DTXHOOH� GH� TXHP� WLQKDP�
UHFHELGR� DOJXP� EHQHILFLR� H� D� TXHP� SRUYHQWXUD�
FRQVDJUDYDP� DOJXP� DPRU� H� VDXGDGH�� PDV� DJRUD��
SHUVLVWLQGR�WRGDV�HVWDV�UD]·HV��DFFUHVFH�R�GHVHMR�GH�
YLQJDU� VHXV� FRPSDQKHLURV� PRUWRV� H� OLYUDU� RV� TXH�
HVW¥R�HP�FXVWRGLD��H�HQW¥R�KD�GH�GL]HU�VH�TXH�Q¥R�«�
FRQYHQLHQWH� UHPRYHU� R� KRPHP�� TXH� IDFLOLWD� D�
UHSHWL©¥R� GH� W¥R� GHVDVWURVD� WHQWDWLYD"� 1¥R� YHMR��
SRLV�� TXH� VH� SRVVD� GXYLGDU� GD� FRQYHQLHQFLD� GD�
UHPR©¥R� GR� 7XWRU�� TXDQGR� HVW£� PDQLIHVWR� TXH�� GH�
VXD� FRQWLQXD©¥R� QR� OXJDU�� VH� SRGHP� VHJXLU�
GHVDVWURVRV� UHVXOWDGRV�� 6H� D� H[SHULHQFLD� M£� QRV�
PRVWURX�TXH�HVWH�7XWRU�IRL�WUDKLGR�H�Q¥R�DFKRX�TXHP�
OKH�PDQLIHVWDVVH�RV�WUDPDV��TXH�VH�XUGLDP�FRQWUD�R�
VHX� 3XSLOOR�� TXHP� QRV� DVVHJXUD� TXH� Q¥R� R�
FRQWLQXDU£�D�VHU"�(�Q¥R�«�DR�FRQWUDULR�SURYDYHO�TXH�



GLDV� DQWHV�� KDYLDP� VLGR� SHGLGDV� SHOR� *RYHUQR� DR�
7XWRU�� TXH� GHX� HP� UHVSRVWD� TXH� R� *RYHUQR� QDGD�
WLQKD� D� WHPHU� GDV� DUPDV� H[LVWHQWHV� QRV� GHSRVLWRV��
FRQILDGRV� £� VXD� JXDUGD�� SRLV� TXH� DV� SH©DV� VH�
DFKDYDP� GHVPRQWDGDV� H� LQXWLOL]DGDV� GHQWUR� GR�
DUPD]HP�� WRGDYLD�� DV� SH©DV� VH� PRQWDUDP� H�
DSSDUHOKDUDP� GH�PRGR� TXH� SXGHUDP� ID]HU� IRJR� QD�
PDGUXJDGD�GH�����&RPR�

�

R�VHMD"�
)DUHL� DJRUD� DOJXPDV� UHIOH[·HV� DFHUFD� GDV�

FLUFXPVWDQFLDV�HP�TXH�VH�DFKD�R�7XWRU��FRPSDUDGDV�
£V� HP� TXH� DFWXDOPHQWH� QRV� DFKDPRV��0XLWR� WHPSR�
KD� TXH� QRV� YHPRV� FHUFDGRV� GH� SDUWLGRV� TXH� QRV�
GLIIHUHQWHV�PRGRV�WHQWDP�PXGDU�R�HVWDGR�SROLWLFR�GR�
%UDVLO�H�SRU�LVVR�Q¥R�SRGHPRV�GHL[DU�GH�FRQVLGHUDU�
QRV� DLQGD� HP� 5HYROX©¥R�� QR� PHLR� GD� TXDO�
PDUFKDPRV��

�
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([LVWH�XP�SDUWLGR�SXUDPHQWH�GHPRFUDWLFR��TXH�TXHU�
R�V\VWHPD�UHSXEOLFDQR��RXWUR�TXH�TXHU�D�)HGHUD©¥R�
GDV� 3URYLQFLDV� M£� H� M£�� XP� RXWUR� TXH� TXHU� D�
&RQVWLWXL©¥R� VHP� PXGDQ©D� DOJXPD� H� «� DQWL�
UHIRUPLVWD�� ILQDOPHQWH��KD� �R�TXH�SUHWHQGH� WUD]HU�DV�
FRXVDV�DR�HVWDGR�DQWLJR��LVWR�«��D�UHVWDXUD©¥R��WRGRV�
HVWHV� SDUWLGRV� H[LVWHP� HP� FDPSR�� R� TXH� «� GD�
QDWXUH]D�GDV� LQQRYD©·HV��R� WHPSR�«�TXH�QRV�KD�GH�
PRVWUDU�R�UHVXOWDGR�GHVWDV�GLIIHUHQWHV�SUHWHQ©·HV�H�R�
*RYHUQR� TXH�PHOKRU� FRQY«P� DR� %UDVLO�� H� R� SDUWLGR�
TXH�PDLV�QXPHURVR�I¶U��VHU£�R�TXH�FRQVHJXLU£�VHXV�
ILQV�VHP�UHFRUUHU�£V�DUPDV�H�VHP�KRVWLOLGDGH��PDV�R�
SDUWLGR� GD� UHVWDXUD©¥R� «� VHP� GXYLGD� GH� JUDQGH�
PRQWD�� H� «� SRU� VXDV� FLUFXPVWDQFLDV� UHYROXFLRQDULR��
HOOH� Q¥R� VH� RFFXSRX� GH� GHVWUXLU� Vµ� R� *RYHUQR�
HVWDEHOHFLGR��RFFXSD�VH�GH�YLQJDU�D�RIIHQVD�TXH�OKH�
IRL� IHLWD�QR�GLD���GH�$EULO�� FXMR�H[LWR� IRL� FRQWUD�VHXV�
LQWHUHVVHV�� «� SRLV� HVVH� R� SDUWLGR� WHPLYHO�� H� WDQWR�
PDLV�� TXDQWR� HOOH� VH� DFKD� UDPLILFDGR� SRU� WRGR� R�
%UDVLO�� H� «� WDQWR� DVVLP� TXH�� WHQGR� OXJDU� R� VHX�
URPSLPHQWR�QR�GLD����GH�$EULO�QR�5LR�GH�-DQHLUR��HP�
��� GR� PHVPR� PH]� WDPEHP� DSSDUHFHX� HP�
3HUQDPEXFR��H�HVWD�FRLQFLGHQFLD�Q¥R�SRGH�VHU� ILOKD�
GD� FDVXDOLGDGH�� R� TXH� VH� Q¥R� WHP� YLVWR� QRV�
URPSLPHQWRV�GRV�RXWURV�SDUWLGRV��2V�DFRQWHFLPHQWRV�
GH����GH�-XOKR�H���GH�2XWXEUR�Q¥R�IRUDP�PDLV�TXH�
VHGL©·HV�PLOLWDUHV��Q¥R�PRVWUDUDP�HP�SXEOLFR�TXDHV�
VHULDP� VXDV� RSLQL·HV�� QHP� SUDWLFDUDP� DFWRV�
RIIHQVLYRV��R�PRWLP�GH���GH�$EULO�QDGD�GHL[RX�VDEHU�
GR� TXH� VHXV� DXWRUHV� SHGLULDP�� SRUTXH� PRUUHX� £�
QDVFHQ©D� H� Q¥R� VDEHPRV� HP� TXH� VHQWLGR� REUDULD��
0DV�D�UHYROWD�GH����GH�$EULO�QR�5LR�GH�-DQHLUR�H�D�GH�
��� GR� PHVPR� PH]� HP� 3HUQDPEXFR�� PDQLIHVWRX�
H[SOLFLWDPHQWH� R� TXH� HQW¥R� VH� SUHWHQGHX�� 4XL]�VH�
DQQXOODU�R�$FWR�GD�$FFODPD©¥R�GR�6U��'��3HGUR�,,��H�
UHVWDXUDU� QR�7KURQR�'��3HGUR��'XTXH�GH�%UDJDQ©D��
TXH�M£�DEGLFRX�H�UHQXQFLRX�WRGR�R�GLUHLWR�TXH�WLQKD�£�
&RU¶D� GR� %UDVLO�� (� TXDO� VHU£� R� UHVXOWDGR� VH� HVWH�
SDUWLGR� FRQVHJXLU� VHXV� ILQV"� 6HP� GXYLGD� TXH� D�

PDOHV� TXH� QRV� DPHD©DP�� SHOD� H[LVWHQFLD� H�
DXJPHQWR�GH�XP�WDO�SDUWLGR"�-£�WLYHPRV�D�IRUWXQD�GH�
R� YHU� VXSODQWDGR� QR� 5LR� GH� -DQHLUR� H� HP�
3HUQDPEXFR��H� LVWR�EDVWDU£�D�DVVHJXUDU�QRV�GH�TXH�
HOOH� Q¥R� WRUQDU£� D� OHYDQWDU� D� FDEH©D� QR� %UDVLO"� (�
FRPR� DV� FRQVLGHUD©·HV� TXH� RIIHUHFL� DR� VHQVR� GD�
&DPDUD�� QR� SULQFLSLR� GR� PHX� GLVFXUVR� DFHUFD� GR�
7XWRU�� FRQYLU£� FRQVHUYDO�R� QD� 7XWHOD� ,PSHULDO�� VHP�
TXH� D� FDGD� SDVVR� UHFHLHPRV� TXH� R� SDUWLGR�
UHVWDXUDGRU�OHYDQWH�D�FDEH©D"�1µV�YLPRV�TXH�QR�GLD�
���KDYLDP�SODQRV� FRQFHUWDGRV�� IRPRV�DWDFDGRV�SRU�
GRXV� SRQWRV� HP� DPEDV� DV� DYHQLGDV� GD� &LGDGH��
DSSDUHFHX�XPD�IRU©D�YLQGD�GR�PDU��YLPRV�£�WHVWD�GH�
XPD� GDV� GLYLV·HV� GD� IRU©D� R� FHOHEUH� HVWUDQJHLUR�
LQWLWXODGR� %DU¥R� GH� %XORZ�� 7XGR� PRVWUDYD� SODQRV�
FRQFHUWDGRV� GH� DQWHP¥R�� $SUHVHQWDUDP� DV� RXWUDV�
UHYROWDV�WDHV�FLUFXPVWDQFLDV"�'H�FHUWR�TXH�Q¥R��H�DR�
PHLR� GLVWR�� R� 7XWRU� FRQVHUYD� QR� VHUYL©R� GR� 3D©R�
HVVHV� PHVPRV� KRPHQV� TXH� QRV� DWDFDUDP� FRP�
DUPDV� QD� P¥R�� TXH� HP� DOWDV� YR]HV� SXEOLFDUDP� D�
TXHGD� GR� 7KURQR� GR� 0RQDUFKD� OHJLWLPR�� TXHUHQGR�
VXEVWLWXLO�R� SRU� XP� 3ULQFLSH� TXH� WLQKD� DEGLFDGR��
-XOJR��SRLV�� WHU�PRVWUDGR�DV�UD]·HV�GH�FRQYHQLHQFLD�
TXH� QRV� GHYHP� PRYHU� D� YRWDU� SHOD� UHPR©¥R� GR�
DFWXDO� 7XWRU�� SHOD� TXDO� HX� HIIHFWLYDPHQWH� YRWR�� (X�
Q¥R� GHVFRQKH©R� RV� WUDQVFHQGHQWHV� VHUYL©RV� TXH�
HVWH� LOOXVWUH� 9DU¥R� WHP� IHLWR� DR� %UDVLO�� FRQIHVVR� RV�
VHXV� PHUHFLPHQWRV� OLWWHUDULRV�� DV� VXDV� YLUWXGHV�
PRUDHV�� R� VHX� GHVLQWHUHVVH� HP� SDU�� SRU� HVWDV�
UD]·HV��PXLWR�GR�FRUD©¥R�YRWHL�SHOD�SHQV¥R�TXH�HP�
����� OKH� FRQFHGHX� D� $VVHPEO«D�� GXSOLFDQGR� D�
TXDQWLD�GH�����������GH�UV��TXH�R�*RYHUQR�OKH�WLQKD�
GDGR�� WRGDYLD��QHVWD�RFFDVL¥R�� MXOJR�XP�GHYHU� YRWDU�
FRQWUD� D� VXD� FRQVHUYD©¥R� QR� OXJDU� GH� 7XWRU�� D� VXD�
H[LVWHQFLD� DOOL� «� FRQWUDULD� £� WUDQTXLOOLGDGH� SXEOLFD� H�
SHULJRVD� £� VHJXUDQ©D� GR� SURSULR� 0RQDUFKD�� H�
LQFRPSDWLYHO�FRP�D�FRQVHUYD©¥R�GR�*RYHUQR��

2� 65�� 6$7851,12�� ದ� 2� SULPHLUR� QREUH�
6HQDGRU� TXH� HQFHWRX� D� GLVFXVV¥R�� SULQFLSLRX� SRU�



SULPHLUD� FRXVD�TXH� WDO� SDUWLGR�SRU£� HP�SUDWLFD� VHU£�
YRWDU� D� PRUWH� FRQWUD� WRGRV� RV� TXH� LQWHUYLHUDP� QD�
UHYROX©¥R�GH���GH�$EULO�� FRQYHUWHU¥R�R�%UDVLO� LQWHLUR�
HP�FDGD� IDOVRV��DILP�GH�TXH�R�VHX�+HURH�HPSXQKH�
FRP�VHJXUDQ©D�R�6FHSWUR��TXH�R�SDUWLGR�DUUDQFD�DR�
0RQDUFKD� DFWXDO�� (� Q¥R� EDVWDU¥R� HVWDV�
FRQVLGHUD©·HV� SDUD� TXH� R� &RUSR� /HJLVODWLYR� WRPH�
PDLRU�FXLGDGR�HP�DIDVWDU�GD�1D©¥R�RV�

FRQIHVVDU� R� TXDQWR� OKH� HUD� GHVDJUDGDYHO� HQYROYHU�
HP�XPD�TXHVW¥R�GH�XWLOLGDGH�SXEOLFD�D�SHVVRD�GH�XP�
LQGLYLGXR� TXH� OKH� PHUHFH� WRGD� D� FRQVLGHUD©¥R� H�
UHVSHLWR��2�QREUH�6HQDGRU�SURGLJDOL]RX�DR�6U�� -RV«�
%RQLIDFLR� RV� PDLRUHV� HORJLRV�� Q¥R� Vµ� SHORV� VHXV�
WDOHQWRV� H� FUHGLWRV� OLWWHUDULRV�� FRPR� SHORV� VHUYL©RV�
UHOHYDQWHV�SUHVWDGRV�SRU� VXD�SHVVRD�DR�%UDVLO�� TXH�
PXL�SDUWLFXODUPHQWH�OKH�GHYH�D�PDLV�

�
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DFWLYD�SDUWH�GD�VXD�LQGHSHQGHQFLD��Q¥R�HUD�SRVVLYHO��
SRLV�� TXH� GH� WDHV� SUHPLVVDV� R� QREUH� 6HQDGRU�
SXGHVVH� FRQFOXLU� D� QHFHVVLGDGH� GH� UHPRYHU� HVWH�
LOOXVWUDGR�9DU¥R�GR�HPSUHJR��SDUD�TXH�Q¥R�KD�DLQGD�
XP�DQQR�HVWD�PHVPD�$VVHPEO«D�R�HVFROKHX��SHODV�
YLUWXGHV� TXH� R� QREUH� 6HQDGRU� FRQIHVVD� TXH� HOOH�
SRVVXH��$FKD�R�QREUH�6HQDGRU�VXSHUIOXR�WUD]HU�SDUD�
D� SUHVHQWH� TXHVW¥R�RV� IDFWRV�GH����GH�$EULO�� DVVLP�
FRPR�DV�FLUFXPVWDQFLDV�TXH�RV�DFRPSDQKDUDP�H�OKH�
VXFFHGHUDP�� FRQIHVVD� TXH� D� UHOD©¥R� TXH� VH� GL]�
KDYHU�HQWUH�HVVHV�IDFWRV�H�FLUFXPVWDQFLDV�Q¥R�QDVFH�
VHQ¥R�GH�PHUD�VXVSHLWD��H�TXH�WRGDV�DV�VXVSHLWDV�GR�
PXQGR� Q¥R� SRGHP� FRQYHQFHU� GH� XPD� UHDOLGDGH�� H�
SRGH� VHU� TXH� PXLWDV� YH]HV�� SULQFLSDOPHQWH� HP�
WHPSRV� UHYROXFLRQDULRV�� D� LQQRFHQFLD� «� YLFWLPD�
GHVVDV� VXVSHLWDV�� DLQGD� TXH� PXLWDV� YH]HV� KDMDP�
PXLWDV� DSSDUHQFLDV� GH� UHDOLGDGH�� H� DLQGD� VH� Q¥R�
SRGH�GH�PDQHLUD�DOJXPD�FRQFOXLU�GDTXL�VHQ¥R�R�6U��
-RV«�%RQLIDFLR�GHYH�VHU�UHPRYLGR�GD�WXWHOOD�GH�6��0��
,��� H� GH� 6XDV� $XJXVWDV� ,UP¥V�� 1¥R� TXHU� WDPEHP� R�
QREUH� 6HQDGRU� ODQ©DU� P¥R� GR� TXH� GL]� HP� VHX�
5HODWRULR�R�0LQLVWUR�GD�-XVWL©D�� SRVWR�TXH�FRQILH�QR�
FDUDFWHU�GR�PHVPR�0LQLVWUR�H�VH�FRQYHQ©D�GH�VXDV�
ERDV� LQWHQ©·HV�� PDV� DLQGD� DVVLP� Q¥R� GHGX]LR� GR�
5HODWRULR� FRXVD� TXH� R� LQGX]LVVH� D� YRWDU� FRQWUD� D�
FRQVHUYD©¥R� GR� 7XWRU�� 1¥R� PH� ID©R�� SRLV�� FDUJR��
UHVSRQGHQGR� DR� QREUH� 6HQDGRU�� GH� HQWUDU� QD�
DQDO\VH� GRV� HOHPHQWRV�� TXH� R� QREUH� 6HQDGRU�
GHVSUH]D�� DSH]DU� GH� TXH�PXLWR�PH� SRGHULDP� VHUYLU�
SDUD�DSRLDU�D�PLQKD�RSLQL¥R��TXH�GHVGH�M£�D�GHFODUR�
HP� IDYRU� GD� FRQVHUYD©¥R� GD� 7XWRULD� ,PSHULDO� QD�
SHVVRD�GR�6U��-RV«�%RQLIDFLR�GH�$QGUDGD��0DV�TXH�
IXQGDPHQWRV� WHP� R� QREUH� 6HQDGRU� SDUD� YRWDU� SHOD�
UHPR©¥R��Q¥R�REVWDQWH�R�QHQKXP�SHVR�TXH�DFKD�QRV�
PRWLYRV� DOOHJDGRV� QR� SDUHFHU� GD� &RPPLVV¥R� GD�
RXWUD�&DPDUD��TXH�QRV�IRL�UHPHWWLGR"�$�GHVKDUPRQLD�
TXH� H[LVWH� HQWUH� R� *RYHUQR� H� R� 7XWRU�� H� DYDQ©D� D�
PDLV�� -£� Q¥R� OKH� FKDPRX� GHVKDUPRQLD� QD�
FRQWLQXD©¥R� GR� VHX� GLVFXUVR�� PDV� VLP� XPD�

HOOH� VHMD� LJXDOPHQWH� LQLPLJR� GR�0LQLVWUR� GD� -XVWL©D��
MDPDLV� RXYL� GL]HU� TXH�� GXUDQWH� R� WHPSR� TXH� R� 6U��
-RV«� %RQLIDFLR� WHYH� DVVHQWR� QD� &DPDUD� GRV� 6UV��
'HSXWDGRV�� GHVVH� SURYD� DOJXPD� GH� VHU� LQLPLJR�
GHVVH�0LQLVWUR��H�VHU£�XP�PRWLYR�GH�GHPLWWLU�R�7XWRU�
R� VHU� GHOOH� LQLPLJR� R� 0LQLVWUR� GD� -XVWL©D"� $�
GHFODUD©¥R�TXH�R�QREUH�6HQDGRU�GL]�TXH�R�0LQLVWUR�
IH]� GH� VHU� LQLPLJR� GR� 7XWRU�� «� SDUD� PLP� XP� IRUWH�
PRWLYR� GH� HVWDU� PXLWR� HP� JXDUGD� FRQWUD� DV� VXDV�
DFFXVD©·HV� VREUH� HVWH� KRQUDGR� 9DU¥R�� KRQUDGR��
GLJR�� H� R� QREUH�6HQDGRU�DOWDPHQWH� R� FRQIHVVD�� H�«�
FULYHO�TXH�� UHFRQKHFHQGR�GH�XP� ODGR�DV�YLUWXGHV�GR�
DFFXVDGR�H�GR�RXWUR�RV�PRWLYRV�GH�VXVSHLWD� WLUDGRV�
GD� LQLPL]DGH�� IUDQFDPHQWH� FRQIHVVDGD� SHOR�
DFFXVDGRU�� VH� GLJD� TXH� «� FRQYHQLHQWH� GHIHULU� £V�
UHTXLVL©·HV� GHVWH� HP� GHVDERQR� GDTXHOOH"� 0DV� R�
QREUH� 6HQDGRU�� SDUD� GDU� PDLV� IRU©D� DRV� VHXV�
DUJXPHQWRV�� GL]� TXH� HVWD� LQLPL]DGH� «� GD� SDUWH� GR�
*RYHUQR�� HQXQFLDGD� SHOR� RUJ¥R� GR� 0LQLVWUR� GD�
-XVWL©D�� HX� Q¥R� D� SRVVR� DVVLP� FRQVLGHUDU�� H� M£� XP�
QREUH�6HQDGRU�PXL�EHP�GHPRQVWURX�TXH�R�*RYHUQR�
Q¥R�SDUWLOKD�VHPSUH�D�RSLQL¥R�GH�XP�GRV�0HPEURV�H�
DSRLRX�D� VXD�SURSRVL©¥R�QD� FRQILVV¥R�� DTXL� RXYLGD��
GH� XP� QREUH� 6HQDGRU� 0HPEUR� GR� *RYHUQR�� H� LVWR�
SDUD� PLP� Q¥R� WHP� UHSOLFD�� 'HVJUD©DGRV� VHULDP�
SRUWDQWR� RV� HPSUHJDGRV� SXEOLFRV� VH�� WHQGR� D�
GHVJUD©D�GH� WHU� SRU� LQLPLJR�XP�0LQLVWUR� GH�(VWDGR��
HVWH�R�PDQLIHVWDVVH�DR�&RUSR�/HJLVODWLYR��SRUTXH�SRU�
HVWH� SUHFHGHQWH� GHYHULDP� SHUGHU� RV� VHXV� OXJDUHV��
1¥R�VDEHPRV� WRGRV�TXH�D� LQLPL]DGH�QDVFH�D�PDLRU�
SDUWH�GDV�YH]HV�GH�UD]·HV�SDUWLFXODUHV��H�TXH�HQW¥R�
PDLV�SUHGRPLQDP�DV�SDL[·HV�TXH�D�UD]¥R"�2�&RUSR�
/HJLVODWLYR� GHYHU£� WRPDU� SRU� IXQGDPHQWH� DV� VXDV�
GHOLEHUD©·HV�XPD�W¥R�SHULJRVD�EDVH"�/RQJH�GH�QµV��
6U��3UHVLGHQWH��WDO�PDQHLUD�GH�SURFHGHU��QLQJXHP�VH�
FRQWDULD�JDUDQWLGR�GH�VHXV�HPSUHJRV�QD�PDLV�VHJXUD�
SHUVXDV¥R� GH� TXH� FXPSULD� FRP� RV� VHXV� GHYHUHV��
SRLV�TXH�EDVWDQGR�D�LQLPL]DGH�GH�XP�0LQLVWUR��VHULD�
H[SRVWR�£�SHUGD�GH�VHX�HPSUHJR�SHODV�GHFODUD©·HV�



YHUGDGHLUD�LQLPL]DGH��FRQIHVVDGD�SHOR�*RYHUQR��SHOR�
2UJ¥R�GR�0LQLVWUR�GD�-XVWL©D��6U��3UHVLGHQWH��VH�HVWD�
LQLPL]DGH� H[LVWH� FRP� HIIHLWR�� HX� QHQKXPDV� UD]·HV�
YHMR� SDUD� TXH� VH� GLJD� TXH� HOOD� «� UHFLSURFD�� «� R�
0LQLVWUR�GD�-XVWL©D�TXHP�D�GHFODUD�H�«�HVWH�PHVPR�
VHX�GHFODUDGR�LQLPLJR��TXH�SHGH�D�UHPR©¥R�GR�OXJDU�
TXH� R� 6U�� -RV«� %RQLIDFLR� RFFXSD�� QHQKXPD� UD]¥R�
WHQKR�SDUD�VXSSRU�TXH�UHFLSURFDPHQWH�

GH� XP� LQWULJDQWH�� SHOD� IDOWD� WDOYH]� GH� XPD�
FRQGHVFHQGHQFLD� VHUYLO�� HP� ILP� SRU� WRGDV� DTXHOODV�
FRXVDV�D�TXH�D� IUDTXH]D�KXPDQD�«� FDSD]�GH� ID]HU�
QDVFHU�XPD�LQLPL]DGH�VHP�IXQGDPHQWR��

([SOLFD� R� QREUH� 6HQDGRU� HVVH� WDO� RX� TXDO�
VRFHJR�TXH�QR�%UDVLO�VH�WHP�REVHUYDGR�FRP�D�XQL¥R�
HQWUH�DV�RSLQL·HV�GR�0LQLVWHULR�H�DV�GD�&DPDUD�GRV�
'HSXWDGRV��H�SUHWHQGH�FRQFOXLU�

�



6HVV¥R�GH����GH�-XOKR������������������������������������������������������������������
�

TXH� D� FRLQFLGHQFLD� GDV� RSLQL·HV� GR� 6HQDGR� FRP�
DTXHOODV� GXDV� DFDEDUDP�GH� VDOYDU� R�%UDVLO�� $K�� 6U��
3UHVLGHQWH�� TXH� VHULD� GR� %UDVLO� VH� WDO� OLJD� VH�
IRUPDVVH� FRP� R� *RYHUQR� £� WHVWD"� (X� Q¥R� WHPR�
DIILUPDU�TXH�HVVH� WDO� RX�TXDO� VRFHJR�«�DR� FRQWUDULR�
GHYLGR� £� RSSRVL©¥R� TXH� HVWD� $XJXVWD� &DPDUD� WHP�
IHLWR� D� DOJXPDV� SURSRVL©·HV� TXH� QD� RXWUD� &DPDUD�
W¬P� SDVVDGR�� H� FRPR� VH� SRGH� FRQFHEHU� TXH�� HP�
FRQWUDGLF©¥R� FRP� RV� IXQGDPHQWRV� GR� QRVVR�
V\VWHPD�� VH� MXOJXH� VDOYDU� R� (VWDGR� FRP� D�
FRQFHQWUD©¥R� GRV� 3RGHUHV�� TXH� D� &RQVWLWXL©¥R�
GLYLGLR�� HVWDEHOHFHQGR�VH� QHVVD� GLYLV¥R� D� PDLRU�
JDUDQWLD�GRV�GLUHLWRV�GR�&LGDG¥R"�3DVVH�HPERUD��VH�
D�PDLRULD�GD�&DPDUD�MXOJDU�FRQYHQLHQWH��D�5HPR©¥R�
GR� 7XWRU�� TXH� VH� SUHWHQGH�� PDV� QXQFD� VH� DOOHJXH�
FRPR� IXQGDPHQWR� GD� GHOLEHUD©¥R� TXH� R� 6HQDGR�
WRPDU�� R� VHU�HVWD�FRQIRUPH�FRP�D� WRPDGD�QD�RXWUD�
&DPDUD�H�FRP�DV�RSLQL·HV�GR�*RYHUQR��Q¥R�«�SDUD�
VHJXLU� DXWRPDWLFDPHQWH� RSLQL·HV� GD� RXWUD� &DPDUD�
TXH�D�1D©¥R�FROORFRX�QHVWH�OXJDU�D�FDGD�XP�GH�QµV��

2XWUR�QREUH�6HQDGRU��GHSRLV�GH�GHFODUDU�TXH�
ID]LD� DEVWUDF©¥R� GDV� DFFXVD©·HV� TXH� HP� VHX�
5HODWRULR� ID]� R� 0LQLVWUR� GD� -XVWL©D� DR� 7XWRU��
UHSURGX]LR�� FRPR� VHX�� WXGR� TXDQWR� DOOL� VH� GL]� D�
UHVSHLWR�� DFFUHVFHQWDQGR� FRPR� PRWLYR� SULQFLSDO� GH�
YRWDU� SHOD� UHPR©¥R�� D� GHVJUD©D�HP�TXH�R�7XWRU� VH�
DFKDYD��Q¥R�WHQGR�HQWUH�RV�HPSUHJDGRV�GR�3D©R�XP�
KRPHP� ILHO� TXH� R� DGYHUWLVVH� GR� TXH� VH� WUDPDYD�
GHQWUR� GRV� PXURV� GD� 4XLQWD� GH� 6�� &KULVWRY¥R��
4XDQWR�£�UHSURGXF©¥R�TXH�IH]�R�QREUH�6HQDGRU�GRV�
DFRQWHFLPHQWRV�GH����GH�$EULO��DSSOLFDGRV�£�TXHVW¥R��
TXH�QRV�RFFXSD��HX�SRGHULD�UHSURGX]LU�DV�HQHUJLFDV�
UHVSRVWDV� TXH� FRUUHP� LPSUHVVDV�� GDGDV� SRU� DOJXQV�
6UV��'HSXWDGRV�D�FDGD�XPD�GDV�DUJXL©·HV��IHLWDV�QR�
5HODWRULR��TXH�YLFWRULRVDPHQWH�DV�FRPEDWHUDP��PDV�
Q¥R� GHYR� IDWLJDU� D� &DPDUD�� HPLWWLQGR� LG«DV� TXH�
FRUUHP� LPSUHVVDV� KRMH� SHODV� P¥RV� GH� WRGRV��
FRPWXGR�� WRFDUHL�HP�DOJXQV�SRQWRV�HP�TXH�R�QREUH�
6HQDGRU�PDV� VH� ILUPRX�� 3UHWHQGH� R� QREUH�6HQDGRU�

WDPEHP� R� QREUH� 6HQDGRU� TXH� GR� PDU� WDPEHP�
DSSDUHFHUDP� IRU©DV�� SRLV� R� IDFWR� GH� PDUFKDU� XPD�
IRU©D�GH�6��&KULVWRY¥R��SURYD�TXH�DOOL� IRVVH�R�SODQR�
RUJDQL]DGR��H�Q¥R�QRV�RXWURV�OXJDUHV��GRQGH�WDPEHP�
VH� GL]� TXH� PDUFKDUDP� IRU©DV"� )RUDP� Vµ� RV�
UHYROWRVRV�FULDGRV�GD�&DVD�,PSHULDO��RX�IRUDP�WRGRV�
RV� FULDGRV� GD� &DVD� ,PSHULDO�� SDUD� VH� VXSSRU� TXH�
QHFHVVDULDPHQWH� VH� GHYLD� DFKDU� HQWUH� RV� FULDGRV�
TXHP�DGYHUWLVVH�R�7XWRU"�1HP� IRUDP�Vµ�RV�FULDGRV�
GD� &DVD� RV� LPSOLFDGRV�� SRUTXH� «� GH� SXEOLFD�
QRWRULHGDGH�TXH�KD�PXLWD�JHQWH�SUHVD�TXH�Q¥R�V¥R�
FULDGRV� GD�&DVD�� H� QHP� IRUDP� LPSOLFDGRV� WRGRV� RV�
FULDGRV�� FRPR� VH� LQFXOSD� R� 7XWRU� GH� Q¥R� WHU� HOOH�
GHVSHGLGR� D� WRGRV� TXDQWRV� YHVWHP�D� OLEU«� GD�&DVD�
SHOR� IDFWR� GH� TXH� RV� TXH� IRUDP�PRUWRV� H� SUHVRV� D�
WLQKDP�YHVWLGR"�7RFDULD�DR�7XWRU�DEULU�XPD�GHYDVVH�
SDUD� FRQKHFHU� GRV� FULDGRV� LPSOLFDGRV� H� Q¥R�
LPSOLFDGRV� QD� UHYROWD"� 6H� R� *RYHUQR� Q¥R� WHP�
SURFHGLGR� FRQWUD� HVVHV� FULDGRV�� TXH� VH� FRQVHUYDP�
QR� VHUYL©R� GR� 3D©R�� DSH]DU� GRV� LQILQLWRV� SURFHVVRV�
VXPPDULRV� GH� TXH� VH� GL]� HVWDUHP�HQFDUUHJDGRV� RV�
-XL]HV� GH� 3D]�� ,QWHQGHQWH� GD� 3ROLFLD� H� -XL]HV� GR�
&ULPH�GRV�%DLUURV�� IµUD�RV�TXH�VH� W¬P�SUHQGLGR�SRU�
GHQXQFLDV� RFFXOWDV�� FRPR� VH� TXHU� TXH� R� 7XWRU� RV�
WHQKD�FDVWLJDGR�FRP�D�GHPLVV¥R�GH�VHXV�HPSUHJRV��
Vµ� SRUTXH� DOJXQV� GH� VHXV� FRPSDQKHLURV� IRUDP�
LPSOLFDGRV� QD� UHYROWD� GH� ��� GH� $EULO"� (P� XPD�
SDODYUD�� RV� UDFLRFLQLRV� HPSUHJDGRV� SHOR� QREUH�
6HQDGRU�HP�IDYRU�GD�UHPR©¥R�GR�7XWRU�� WLUDGRV�GRV�
DFRQWHFLPHQWRV� GH� ��� GH� $EULO�� V¥R� H[DFWDPHQWH�
DSSOLFDYHLV� DR� *RYHUQR�� «� R� *RYHUQR� PXLWR�
GHVJUD©DGR� SRUTXH� Q¥R� WHYH�� Q¥R� GLJR� HQWUH� RV�
KRPHQV� GH� XPD� FODVVH�� PDV� HQWUH� WRGRV� RV�
KDELWDQWHV� GD� &LGDGH�� TXHP� OKH� IRVVH� ILHO�� H� R�
DYLVDVVH� GR� WUDPD� TXH� VH� XUGLD�� FRPR� Q¥R� WHP� R�
*RYHUQR� SURFHGLGR� FRQWUD� RV� FULDGRV�� TXH� DLQGD�
UHVWDP� VROWRV� H� HPSUHJDGRV� QR� 3D©R�� VREUH� RV�
TXDHV� QLQJXHP� OKH� FRQWHVWD� D� DXWRULGDGH�� WLUH� R�
QREUH�6HQDGRU�D�FRQVHTXHQFLD�TXH�OKH�SDUHFHU��



H[SOLFDU�RV�IDFWRV�GH����GH�$EULO�HP�UHOD©¥R�DR�7XWRU��
SHOD� GHVJUD©D� GH� Q¥R� WHU� XP� KRPHP� ILHO�� TXH� R�
DGYHUWLVVH�GR�TXH� VH� WUDPDYD�GHQWUR�GR�3D©R��0DV�
FRPR�FRQFOXH�R�QREUH�6HQDGRU�TXH�R�WUDPD�VH�XUGLR�
GHQWUR� GR� 3D©R�� SRUTXH� VH� Q¥R� XUGLULD� QR� &DWWHWH��
GRQGH� PDUFKRX� WDPEHP� XPD� IRU©D"� 3RUTXH� R� Q¥R�
VHULD�D�ERUGR�GH�DOJXPD�HPEDUFD©¥R��SRUTXH�GL]�

�

2� 65�� 9,6&21'(� '(� &$<5��� ದ� 6U��
3UHVLGHQWH��1¥R�SRVVR�GHL[DU�GH�UHSOLFDU�DRV�LOOXVWUHV�
6HQDGRUHV�TXH�W¬P�RSLQDGR�SHOD�UHPR©¥R�GR�7XWRU��
FRQWUDULDQGR�FRP�YHKHPHQFLD�D�PLQKD�RSLQL¥R��

8P�RUDGRU�GLVVH�TXH�HX�H[FLWDYD�VHQWLPHQWRV�
GH� KXPDQLGDGH�� TXDQGR� DOL£V� DV� FLUFXPVWDQFLDV�
SROLWLFDV� H[LJLDP�GHFLV¥R� FRQYHQLHQWH� DR� GHFRUR� GR�
*RYHUQR�� YLVWR� TXH� R� 7XWRU�� VH� DFKD� LPSOLFDGR� QR�
5HODWRULR�GR�0LQLVWUR�

�
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GD� -XVWL©D�� UHVSRQGR�TXH�QHQKXP�GRV�PHPEURV� VH�
DQLPDULD� FRQWUD� D� RSLQL¥R� SXEOLFD�� D� ID]HU� SURSULR� R�
TXH� DTXHOOH� 0LQLVWUR� DTXL� DIILUPRX� FRP� W¥R� YDJDV�
JHQHUDOLGDGHV� H� H[SUHVV·HV� GLIIDPDWRULDV�� DW«� GR�
&RUSR�GD�0DJLVWUDWXUD�H�GR�3RYR�%UDVLOHLUR��

2XWUR� RUDGRU� GLVVH� TXH� D� &RQVWLWXL©¥R� GDYD�
DXWRULGDGH� DR�&KHIH� 6XSUHPR� GD�1D©¥R� D� GHPLWWLU��
VHP� GDU� FDXVD�� RV� 6HFUHWDULRV� GH� (VWDGR��
3UHVLGHQWHV�GH�3URYLQFLDV��&RPPDQGDQWHV�GH�)RU©D�
GH�7HUUD�H�0DU�� FRQFOXLR�TXH� WDPEHP�D�$VVHPEO«D�
*HUDO�SRGHULD� UHPRYHU�R�7XWRU�GR� ,PSHULDO�3XSLOOR�H�
GH� VXDV� LUP¥V� PHQRUHV�� VHP� DVVLJQDU� D� UD]¥R�� Vµ�
SRU�MXOJDU�FRQYHQLHQWH��5HVSRQGR�TXH�KD�GLVSDULGDGH�
GH� FDVRV�� SRLV� D� &RQVWLWXL©¥R� GHFODURX� HP� WHUPRV�
H[SUHVVRV�VHU�DWWULEXL©¥R�GR�3RGHU�0RGHUDGRU��TXH�«�
R�HOHPHQWR�PRQDUFKLFR�GR�&KHIH�6XSUHPR���GHPLWWLU�
OLYUHPHQWH� RV�0LQLVWURV�� TXH� QRPHLD�� YLVWR� TXH�� SRU�
VHX� LQWHUPHGLR�� «� TXH� H[HUFH� DV� DWWULEXL©·HV� GR�
3RGHU�([HFXWLYR��0DV�D�$VVHPEO«D�*HUDO��QHP�SHOD�
&RQVWLWXL©¥R��QHP�SHOD�OHL�GD�UHJXOD©¥R�GD�7XWRULD�GR�
,PSHUDGRU�� WHP� LQGXOWR� GD� UHPR©¥R�� H[SUHVVR� SHOD�
FODXVXOD� OLYUHPHQWH�� QHP� H[HUFH� D� WXWHOD� SHOR�
LQWHUPHGLR� GR� WXWRU� TXH� QRPHLD�� YLVWR� VHU� RQXV�
SXEOLFR�� UHJXODGR� SHOD� MXULVSUXGHQFLD� XQLYHUVDO�� TXH�
Q¥R� VH� SRGH� SUHWHULU� H� PXLWR� PHQRV� SHOR� &RUSR�
/HJLVODWLYR��TXH�GHYH�GDU�R�H[HPSOR�GH�REVHUYDQFLD�
GR�'LUHLWR�&RPPXP�H�3DWULR�� H�HP�FRQVHTXHQFLD�D�
QHQKXPD�GDV�&DPDUDV�TXH�R� FRPS·HP�� «� OLFLWR� RX�
KRQHVWR� ID]HU� DUELWUDULD� UHPR©¥R� Q¥R� DOOHJDQGR�
UD]¥R�MXULGLFD��«�UHOHYDQWH��SRUTXH�MXOJD�FRQYHQLHQWH�
XP� DFWR� TXH� DUURJD� LQIDPLD�� 1¥R� SRVVR� UHVSRQGHU�
FRP� VHUHQLGDGH� DR� LOOXVWUH� 6HQDGRU� TXH� RVWHQWRX�
HQRUPH�VLQJXODULGDGH��(OOH��VHJXLQGR�R�H[HPSOR�GRV�
2UDGRUHV�RSSRHQWHV��HP�H[SUHVVRV�WHUPRV�GHFODURX�
TXH�SUHVFLQGLD�GR�GLOHPPD�GR�5HODWRULR�GR�0LQLVWUR�
GD� -XVWL©D�� TXH� DOL£V� IRL� R� ¼QLFR� IXQGDPHQWR� GD�
&RPPLVV¥R� GD� &DPDUD� GRV� 'HSXWDGRV�� SDUD� D�
UHPR©¥R� GR� 7XWRU� �D� TXH� D� PHVPD� &DPDUD� VH�
UHIHULR��� 0DV�� FRQWUDGLFWRULDPHQWH� £� PHVPD�

RIILFLR�GD�WXWHOD�H�SRUWDQWR�VH�PRVWUDYD�FRQYHQLHQWH�D�
UHPR©¥R��(LV�QRYR�FULPH�DW«�R�GLD�GH�KRMH�LQDXGLWR���
3UD]D�DRV�&«RV�TXH�QXQFD�PDLV�VH�UHSURGX]D�QHVWH�
6HQDGR� LQFXOSD©¥R� W¥R� PRQVWUXRVD� H� RGLRVD�� 2�
2UDGRU� SHOR� 3RGHU� &LYLO�� SUHVFLQGLR� GR� GLOHPPD� GR�
5HODWRULR�GR�0LQLVWUR�GD�-XVWL©D��TXH�Q¥R�VH�SRGH�OHU�
VHP�KRUURU�GD�FHQVXUD�SRSXODU�H�SRU�LVVR�WDO�GLSORPD�
DLQGD� VH� DFKD� QD� SRHLUD� GRV� JDELQHWHV� GDV�
&RPPLVV·HV� GDV� &DPDUDV�� H� TXH� «� XP� OLEHOOR�
GLIDPDWRULR� H� H[SUHVVLYR� FRQWH[WR� GH� FDSLWXODGD�
FRQWUD� R� 3RGHU� -XGLFLDULR� H� /HJLVODWLYR�� H� FRQWUD� R��
FDUDFWHU�PRUDO�GR�3RYR�%UDVLOHLUR��FRP�R�TXH�VH�WLUD�
WRGR�R�FUHGLWR�GD�1D©¥R�FRP�RV�(VWDGRV�H�*RYHUQRV�
(VWUDQJHLURV��PDV� ID]� UHDO� FRPPHQWDULR� GR� LGHQWLFR�
GLOHPPD� H� UHODWRULR�� SDUD� R� HIIHLWR� GH� MXVWLILFDU� W¥R�
H[RUELWDQWH�DEHUUD©¥R�GH�WRGDV�DV�UHJUDV�GD� MXVWL©D��
HTXLGDGH� H� FRQJUXHQFLD�� UHVWDXUDQGR� DV� KRUULGDV�
PD[LPDV�GD�LQIDXVWD�«SRFD�UHYROXFLRQDULD�GD�)UDQ©D��
HP� TXH� VH� SHUSHWUDUDP� DV� PDLV� GHVKXPDQDV�
PRQVWUXRVLGDGHV�� GRV� ಯ6HWHPEUL]DGRUHVರ�� TXH� HP�
VHX� SUHWRULR� MXOJDYDP� FXOSDGRV� DLQGD� RV� PDLV�
HPLQHQWHV� SDWULRWDV�� FRQGHPQDQGR�RV� FRP� D�
VHQWHQ©D� GH� PRUWH�� GH� TXH� HVWDU¥R� VDWLVIHLWRV� HP�
VXDV� FRQVFLHQFLDV�� GH� TXH� HUDP� U«RV� GH� KRUULGD�
SHQD��

6U�� 3UHVLGHQWH�� QXQFD� QLQJXHP� GLVVH� TXH� DV�
SHVVRDV��FRQVWLWXLGDV�HP�GLJQLGDGH�VXSHULRU��GHYLDP�
VHU� UHPRYLGDV� GH� VHXV� HPSUHJRV� Vµ� SHOR� IDFWR� GH�
VHUHP� ಯWUDKLGDVರ� SRU� VHXV� VXERUGLQDGRV� H�
GRPHVWLFRV�� 3RU� LGHQWLGDGH� GH� UD]¥R� VHULD�
FRQYHQLHQWH� MXOJDU�VH� GLJQRV� GH� GHVWKURQL]D©¥R� RV�
0RQDUFKDV� TXH� IRVVHP� WUDKLGRV� SRU� VHXV� VXEGLWRV��
,VWR�UHIXWD�VH�SRU�VL�PHVPR��

(VFXVR� UHVSRQGHU� £V� RXWUDV� DUJXL©·HV�
LQVLJQLILFDQWHV�� -£� VH� IRL� R� WHPSR� GH� FRQGHPQDU� RV�
KRPHQV� SRU� ಯVXVSHLWDರ�� $� PDLV� SXUD� YLUWXGH� VHU£�
YLFWLPD� GD� FDOXPQLD� H� LQLPL]DGH�� VH� IRU� VXEPHUJLGD�
QR�RFHDQR�GH�VXVSHLWDV��(VWRX�SHOD�UHJUD�GH�GLUHLWR��
QLQJXHP�GH� UHSHQWH� VH� ID]� WRUSLVVLPR��2�7XWRU� WHP�



GHFODUD©¥R�� UHSURGX]LR� RV� IDFWRV� DOOL� UHODWDGRV�� GR�
QRFWXUQR�DWWHQWDGR�GRV� LQYDVRUHV�GD�4XLQWD�GD�%RD�
9LVWD��H�LPLWDQGR�DTXHOOH�0LQLVWUR��IH]�SDURGLD�GR�VHX�
GLOHPPD�� LQWLPRX� HP� DU� GH� WULXPSKR�� TXH� WHQGR� R�
7XWRU� VLGR� WUDKLGR� SHORV� FULDGRV� GR� 3DODFLR� GD� %RD�
9LVWD�� TXH� OKH� GHYLDP� VHU� VXERUGLQDGRV�� LVWR�
FRQYHQFLD�D�VXD�LQFDSDFLGDGH�RX�QHJOLJHQFLD�SDUD�R�
PD[LPR�

SRU�VL�D�YR]�GR�SRYR��D�HVFROKD�GR�3DL�GRV�,PSHULDHV�
0HQRUHV�� D� QRPHD©¥R� UDWLILFDWLYD� GD� $VVHPEO«D�
*HUDO�� R� -XL]R� GRV� &LGDG¥RV� LPSDUFLDHV�� H� DW«� R�
VLOHQFLR� GRV� 'HSXWDGRV�� TXH� Q¥R� IL]HUDP� DFWR� GH�
DFFXVD©¥R�� TXH� HUD� GR� VHX� GHYHU� FRQWUD� R� PHVPR�
7XWRU�� VHX� &ROOHJD�� VH� HP� VXD� FRQVFLHQFLD� VH�
FRQYHQFHVVHP�GH�TXH�HOOH�HUD�FXPSOLFH�GR�DWWHQWDGR�
UHIHULGR�QR�5HODWRULR� GR�0LQLVWUR� GD� -XVWL©D��(VSHUR�
TXH�QHVWH�6HQDGR�Q¥R�

�
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VH�YHMD�H[HPSOR�GH�GHVSRWLVPR�SDUODPHQWDULR��FRPR�
QRV�(VWDGRV�HP�TXH�SUHYDOHFH�R�HVSLULWR�GH�SDUWLGR��

6U��3UHVLGHQWH��LPSORUR�YHQLD�SDUD�UHFRUGDU�XP�
JUDQGH� IDFWR� KLVWRULFR�� GH� TXH� IXL� WHVWHPXQKD��
TXDQGR�HP������SUHGRPLQRX�D�IDF©¥R�GDV�&¶UWHV�GH�
/LVERD�� HX� ILTXHL� DVVRPEUDGR� YHQGR� RV� HIIHLWRV� GR�
QRFWXUQR� DWWHQWDGR� GRV� WUDLGRUHV� GR� HQW¥R� 3ULQFLSH�
5HJHQWH�� H� QR� PHVPR� WHPSR� GR� HVSLULWR� DFWLYR� H�
FDUDFWHU�IRUWH�GR�7XWRU�GR�QRVVR�DFWXDO�,PSHUDGRU��$�
HOOHV�HVWD�&DSLWDO�GR�,PSHULR�SULQFLSDOPHQWH�GHYHX�D�
VXD� VDOYD©¥R�� TXDQGR� R� *HQHUDO� $YLOOH]�� QD� FDODGD�
GD� QRLWH�� DVVDOWRX� R�PRUUR� GR�&DVWHOOR� FRP�D� WURSD�
OXVLWDQD� GR� VHX� SDUWLGR�� GRQGH� DPHD©RX�
ERPEDUGHDPHQWR� DRV� &LGDG¥RV� SDFLILFRV� H� GRQGH��
QR�PHVPR�GLD��SRU�VXEWLO�WDFWLFD�GDTXHOOH�SDWULRWD�SRU�
H[FHOOHQFLD�� VHQGR� 0LQLVWUR� H� &RQVHOKHLUR� GR�
5HJHQWH�� IRL�DWWUDKLGR�D�H[WHUPLQDU�VH�SDUD�3RUWXJDO�
FRP� D� VXD� JHQWH�� ,VWR� SRU� VL� Vµ� «� PRQXPHQWR�
SHUSHWXR�SDUD�WULEXWR�GH�JUDWLG¥R�EUDVLOHLUD��

6HULD� LQMXULD� GD� YLUWXGH� ID]HU�VH� IRUPDO�
MXVWLILFD©¥R� GH� W¥R� LQVLJQH� KRPHP� GH� (VWDGR� H�
DPDGRU� GD� 3DWULD�� R� VHX� LQWHUHVVH� WHP� VLGR� H� «�� R�
FRQVHUYDU� SDUD� RV� VHXV� 0DJHVWRVRV� 7XWHODGRV� D�
LQWHJULGDGH�H�HVSOHQGRU�GR� ,PSHULR�&RQVWLWXFLRQDO��D�
FXMD� IXQGD©¥R� W¥R� SURHPLQHQWHPHQWH� FRQWULEXLR��
6XSSRVWR� VHMD� LGRVR�� LVVR� Q¥R� «� UD]¥R� SDUD� D�
UHPR©¥R�GD�WXWRULD��SRLV�D�OHL�SDWULD�DGPLWH�DYµV�SDUD�
WXWRUHV� GRV� QHWRV� H�� WHQGR� D� &DVD� ,PSHULDO�
PRUGRPRV��DGPLQLVWUDGRUHV��DLRV��PHVWUHV��SRGH�VHU�
EHP�H[HUFLGD�D�WXWHOD��VHQGR�HVWH�ದ�*HUDO�'LUHFWRU��

2� 65�� %25*(6�� ದ� 'LVVH� XP� GRV� QREUHV�
6HQDGRUHV� TXH�� VH� R� *RYHUQR� Q¥R� LJQRUDYD� RV�
WUDPDV�TXH�VH�XUGLDP�QR�GLD����GH�$EULO��SRUTXH�Q¥R�
GHX� DV� SUHFLVDV� SURYLGHQFLDV� SDUD� HYLWDU� TXH�
UHEHQWDVVH� D� UHYROWD"� 0DV� «� VHP� GXYLGD� TXH� R�
*RYHUQR� R� VDELD� H� SRU� LVVR� Q¥R� VH� GHVFXLGRX� GH�
HVWDU�DOHUWD�H�WDQWR�DVVLP��TXH�DSHQDV�DSSDUHFHUDP�
RV�UHEHOGHV�HP�FDPSR��HP�GLIIHUHQWHV�SRQWRV��IRUDP�
QHVVH� PHVPR� PRPHQWR� H� HP� WRGRV� HVVHV� SRQWRV�

VH� WDO� SUDWLFDVVH"� $� TXH� SRQWR� VH� HOHYDULDP� DV�
TXHL[DV�H�FODPRUHV"�

2� *RYHUQR� SRLV� IH]� TXDQWR� HVWDYD� GH� VXD�
SDUWH�H�OKH�SHUPLWWLDP�DV�OHLV�H[LVWHQWHV��H�Q¥R�SRGH�
VHU�WD[DGR�GH�PDX�JRYHUQR��SRU�Q¥R�WHU�H[FHGLGR�RV�
OLPLWHV�GH�VXD�DO©DGD��

5HVSRQGHUHL� DJRUD� D� RXWUR� QREUH� 6HQDGRU��
TXH� DFDED� GH� VHQWDU�VH�� SULQFLSLD� R� QREUH� 6HQDGRU�
SRU�GHFODUDU�VH�VREUHPDQHLUD�DVVRPEUDGR�GH� WHU�HX�
FRQFOXLGR� D� QHFHVVLGDGH� GD� UHPR©¥R� GR� WXWRU��
SRUTXH� KDYLD� VLGR� WUDKLGR�� RFFXSRX�VH�
HPSKDWLFDPHQWH�HP�FRPSDUDU�R�GLUHLWR�TXH�WHP�WRGR�
R� HPSUHJDGR� £� FRQVHUYD©¥R� GR� VHX� HPSUHJR�� DR�
GLUHLWR� TXH� WHP� £� WXWHOOD� LPSHULDO� R� WXWRU� TXH� D�
$VVHPEO«D� QRPHDUD�� PDV� SHUPLWWD�PH� R� QREUH�
6HQDGRU�TXH�HX� OKH�GLJD�� TXH�GH�QHQKXP�PRGR�VH�
SRGH�FRPSDUDU�R�GLUHLWR�TXH�XP�HPSUHJDGR�SXEOLFR�
RUGLQDULR�WHP�D�VHU�FRQVHUYDGR�QR�VHX�OXJDU��DR�TXH�
SRGH� WHU� XP� &LGDG¥R� D� TXHP� D� 1D©¥R� FRQILD� R�
FXLGDGR�GH�YHODU�QD�JXDUGD�GH�XP�3XSLOOR�GH�W¥R�DOWD�
FRQVLGHUD©¥R��«�FRPSDUDYHO�D�QDGD�R�HVWDGR�D�TXH�
FKHJD� R� &LGDG¥R� HQFDUUHJDGR� GH� W¥R� LPSRUWDQWH�
WDUHID�� TXDQGR� Q¥R� DFKD� HQWUH� DV� SHVVRDV� TXH�
FHUFDP� R� VHX� $XJXVWR� 3XSLOOR� TXHP� TXHLUD�
SDUWLFLSDU�OKH�D�GHVDVWURVD� WUDL©¥R�H�DOHLYRVLD�TXH�R�
DPHD©D"� (� IHFKDQGR�VH� RV� ROKRV� D� HVWD� W¥R�
DWWHQGLYHO� FLUFXPVWDQFLD�� HQFDUD�VH� FRPR� XPD�
SURSULHGDGH� HVWD� WXWHOD�� TXH� TXDQGR� IRL� FRQILDGD� D�
HVWH�&LGDG¥R�� IRL� ORJR�H[SOLFLWDPHQWH�GHFODUDGR�TXH�
VHULD�GHOOD�UHPRYLGR�TXDQGR�D�$VVHPEO«D�R�MXOJDVVH�
FRQYHQLHQWH"�$�WXWHOD��6HQKRUHV��Q¥R�«�SURSULHGDGH�
SDUWLFXODU� GH�DOJXHP�� «� SURSULHGDGH�GD�1D©¥R�� SRLV�
TXH�«�£�1D©¥R�D�TXHP�SHUWHQFH�D�JXDUGD�GR�-RYHP�
,PSHUDGRU�� H� D� $VVHPEO«D�*HUDO�� TXH� UHSUHVHQWD� D�
1D©¥R�� SRGH� GLVSRU� GHVWD� WXWHOOD� TXDQGR� MXOJDU�
FRQYHQLHQWH�� DLQGD� TXH� D� OHL� R� Q¥R� GHFODUDVVH�
H[SOLFLWDPHQWH��SRLV�TXH�«�GD�QDWXUH]D�GH�XPD�WXWHOD�
YHUGDGHLUDPHQWH� ರVXL� JHQHULVರ�� GH� PRGR� DOJXP�
FRPSDUDYHO�£V�WXWHODV�RUGLQDULDV��TXDOTXHU�TXH�VHMD�D�



EDWLGRV� H� FRPSOHWDPHQWH� GHUURWDGRV�� H� D� XP�
*RYHUQR� TXH� G£� SURYDV� GH� WDQWD� YLJLODQFLD� SRGH�
FKDPDU�VH� LQHSWR"� 4XH� PDLV� SRGHULD� ID]HU� R�
*RYHUQR"� 4XHUHU�VH�KLD� TXH� VH� DVVDOWDVVHP� DV�
FDVDV�GRV� VXVSHLWRV�QR� WUDPD��RX�VH�GHVDUPDVVHP�
QRV� VHXV� GRPLFLOLRV� RX� VH� SX]HVVHP� HP� FXVWRGLD��
DQWHV�GH�FRPPHWWHUHP�R�FULPH��TXH�SUHPHGLWDYDP"�
4XH�VH�Q¥R�GLULD�GR�*RYHUQR�

HVSHFLH� TXH� VH� FRQVLGHUH�� GHVVDV� HP� TXH� W¬P�
IDOODGR�RV�QREUHV�6HQDGRUHV�-XULVFRQVXOWRV��)DOOD�VH�
GR� PHUHFLPHQWR� GR� 6U�� -RV«� %RQLIDFLR�� HX� Q¥R� OKH�
QHJR�H�M£�PH�FRQIHVVHL�VHX�HORJLDGRU��R�%UDVLO�Q¥R�«�
LQJUDWR� DRV� VHUYL©RV� TXH� HVWH� LOOXVWUH� 9DU¥R� WHP�
SUHVWDGR��H�VH�VH� WUDWDVVH�GH�XPD� UHPXQHUD©¥R�HX�
PH�SUHVWDULD�D�LVVR�GH�ERP�JUDGR��HX�YRWDULD�DW«�TXH�
VH�OKH�HOHYDVVH�XPD�HVWDWXD��PDV�Q¥R�WHP�LVVR�

�
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QDGD� FRP� D� FRQYHQLHQFLD� TXH� VH� GHPRQVWUD� GD�
UHPR©¥R� GD� WXWHOD�� D� UHPR©¥R� FRQY«P� £� 1D©¥R��
FRQY«P�DRV�$XJXVWRV�3XSLOORV��FRQY«P�DR�VRFHJR�H�
SD]� LQWHUQD� GR� ,PSHULR�� H� SRU� WDHV� UD]·HV� GH�
FRQYHQLHQFLD�HX�FRQWLQXR�D�YRWDU�SRU�HOOD��

2� 65�� -2�2� (9$1*(/,67$�� ದ� /HYDQWR�PH�
SDUD� UHVSRQGHU� DRV� SUHWHQGLGRV� LQGLFLRV� HP� TXH� R�
QREUH� 6HQDGRU� TXH� DFDERX� GH� IDOODU� G£� SRU� EHP�
IXQGDGDV�DV�VXVSHLWDV�TXH�D�VHX�YHU�GH�DOJXP�PRGR�
MXVWLILFDP� D� GHPLVV¥R� RX� UHPR©¥R� GR� LOOXVWUH� 7XWRU��
SRVWR� TXH� VH� OKH� Q¥R� DSRQWHP� FULPHV�� RX� DOFDQFH�
QDV� FRQWDV� GD�7XWHOD� TXH� SUHVWRX�� GH�XP� WXWRU� TXH�
QR�SDUHFHU�GD�&RPPLVV¥R�D�TXH�SURSR]�Q¥R�Vµ�VHP�
DXGLHQFLD�VXD��PDV�SRU�XPD�DIIHFWDGD�H�P\VWHULRVD�
FRQYHQLHQFLD�� TXH� VH� LQFXOFD� VHP� H[SOLFD©¥R� GRV�
IDFWRV�� SRUTXH� VHMD� FRQYHQLHQWH� UHPRYHO�R� �VHQGR�
TXH� DOL£V� HUD� GD� REULJD©¥R� GD� GLWD� &RPPLVV¥R�
DSRQWDO�RV�H�FRP�D�FRPSHWHQWH�SURYD���GH�XP�7XWRU�
GLJQR�TXH�DTXL�QR�6HQDGR�DFDED�GH�VHU�JHUDOPHQWH�
HORJLDGR� SRU� DTXHOOHV� PHVPRV� TXH� DOL£V� DSURYDP�
HVWD� GHPLVV¥R�� FRP� TXDQWR� SDUHFHP� Q¥R� DFKDUHP�
IXQGDPHQWR�QDV�VXVSHLWDV�LPSURYDGDV��

1¥R� WRPHL� QRWD� GH� FDGD� XPD� GDV� UD]·HV� GR�
QREUH� 6HQDGRU�� UHVSRQGHUHL� £V� PDLV� VDOLHQWHV��
)DOORX�VH� HP� ERQKRPLD� H� GHVOHL[R� GHVWH� 7XWRU� QR�
PHLR� GH� WDQWRV� SHULJRV�� GH� UHYROX©¥R� FRQWUD� VHX�
$XJXVWR�7XWHODGR�LQWHQWDGD�H�SULQFLSLDGD�M£�D�S¶U�VH�
HP� HIIHLWR� FRP� DV� DUPDV� QD� P¥R�� H� VREUHWXGR�
LQWHQWDGD� FRP� DV� GXDV� SH©DV� GH� DUWLOKDULD� H� VXDV�
PXQL©·HV� WLUDGDV� GR� 3D©R� GH� 6�� &KULVWRY¥R�� H�
5HYROX©¥R� HP� TXH� HQWUDYDP� WDQWRV� FULDGRV� GD�
,PSHULDO� &DVD� �WRGRV�� QRWH�VH� EHP�� GLVVH� R� QREUH�
6HQDGRU�FRP�H[DJJHUD©¥R�TXH�OKH�HVFDSRX�QR�FDORU�
GH� VHXV� DUJXPHQWRV��� DSRQWDGR� FRPR� R� IµFR� GD�
UHYROX©¥R�� Q¥R� VHQGR� GH� SUHVXPLU�VH� TXH� W¥R�
KRUURURVR� WUDPD� GHL[DVVH� GH� HVWDU� M£� GH� DQWHP¥R�
SURMHFWDGR� H� VDELGR� SHORV� GLWRV� FULDGRV�
FRQVSLUDGRUHV��H�SRUWDQWR�TXH�DOJXQV��RX�VHTXHU�DR�
PHQRV�DOJXP�GHOOHV�Q¥R�UHYHODVVH�R�VHJUHGR�TXDQGR�

(LV�� SRUWDQWR�� YHPRV� QDGD� PHQRV� TXH�
DGRSWDGDV� H� UHSURGX]LGDV� SHOR� QREUH� 6HQDGRU� DV�
VXVSHLWDV�TXH�D�PDOGDGH�GR�0LQLVWUR�HP�GHVDIRJR�GR�
VHX�RGLR� ILGDJDO� VH� DWUHYHX� D� DSUHVHQWDU� FRQWUD� XP�
KRPHP� GH� W¥R� FRQKHFLGDV� YLUWXGHV�� VHP� SURYD��
QDTXHOOH� VHX� FHOHEUH� GLOHPPD� ದ� ಯRX� VRXEH� H� Q¥R�
SUHYHQLU�H�HQW¥R�«�FRQQLYHQWH�H�WUDLGRU�FRQWUD�R�VHX�
$XJXVWR�7XWHODGR��RX�Q¥R�VRXEH�XPD� M£� W¥R�SXEOLFD�
FRQMXUD©¥R�H� HQW¥R�«� LQHSWR�� HVWXSLGR�H� LQFDSD]�GH�
VHU�7XWRUರ��0DV�HX�PH�DGPLUR�TXH�R�QREUH�6HQDGRU�
SDUH©D�LJQRUDU�TX¥R�YLFWRULRVDPHQWH�IRL�UHWRUTXLGR�QD�
GLVFXVV¥R� GR� GLWR� SDUHFHU� GD� &RPPLVV¥R� DTXHOOH�
PHVPR� GLOHPPD� VREUH� R� 0LQLVWUR�� TXH� HP� IDOWD� GH�
SURYDV� ODQ©RX� P¥R� GHOOH� H� PLVHUDYHOPHQWH� VH�
HVSHWRX� QDV� DUPDV� FRP� TXH� TXHULD� IHULU� R� VHX�
LQLPLJR�� SRUTXH�� VH� HUD� W¥R� SXEOLFD� D� FRQMXUD©¥R��
SRUTXH�D�Q¥R�SUHYHQLR�HOOH��TXH�WLQKD�GLVVR�D�PDLRU�H�
DW«� PHVPR� WRGD� D� REULJD©¥R�� R� TXH� WLQKD� IDOWDGR�
PHVTXLQKDQGR� VROGDGRV�SDUD�D� JXDUGD�RUGLQDULD�GH�
WDQWD�LPSRUWDQFLD�H�VREUHWXGR�QD�DFWXDO�FULVH"�

(�VH�Q¥R�HUD�SXEOLFD�D�FRQVSLUD©¥R��FRPR�VH�
DWUHYH�D�VXVSHLWDO�R�GH�FRQQLYHQWH"�)DOOD�HP�SH©DV�
GH� DUWLOKDULD� H� PXQL©·HV� QDTXHOOH� OXJDU� GH� 6��
&KULVWRY¥R�� FRPR� O£� SRVWDV� SHOR� 7XWRU� SDUD� D�
H[SORV¥R� H� FDOD� DV� FLUFXPVWDQFLDV� DOL£V� EHP�
SXEOLFDV�� SRU� TXH� O£� HVWDYDP� SUHSDUDGDV� H� DVVLP�
PXQLFLDGDV�SDUD�GHIHQGHU�R�3DODFLR�GHQWUR�GH�VHXV�
SRUW·HV�� WXGR�D� FDUJR�GR�'HOHJDGR�GR� -XL]�GH�3D]��
GR� GLVWULFWR� H� LVWR� GHSRLV� GD� H[SORV¥R� GD� SULPHLUD�
FRQMXUD©¥R� HP� �� GH� $EULO�� IHLWD� SRU� PXL� GLIIHUHQWHV�
FRQVSLUDGRUHV� FRQWUD� R� *RYHUQR� H� D� TXH� ORJR� VH�
VHJXLR� R� UHFHLR� GH� VH� URXEDU� R� $XJXVWR� 7XWHODGR��
TXH�SR]�QD�PDLRU�DFWLYLGDGH�R�7XWRU��UHFODPDQGR�GH�
QRLWH�H�IµUD�GH�KRUDV�GR�-XL]�GH�3D]�H�GRV�YL]LQKRV�R�
VRFFRUUR� GH� WDQWD� JHQWH�� TXH� DFXGLR� DRV� VHXV�
FODPRUHV� QDTXHOOD� QRLWH�� 1¥R� IRL� LVWR� EHP� SXEOLFR"�
0DV� Q¥R� HVW£� DTXL� WXGR�� (VWDV� SH©DV�� PDQGDGDV�
EXVFDU� SRU� XP� 2IILFLDO� H� RLWR� VROGDGRV� PXL�
GHVSRWLFDPHQWH�� VHP� VHUHP� SHGLGDV� SRU� RIILFLR� DR�



Q¥R� DR� 7XWRU�� DR� PHQRV� D� SHVVRD� TXH� OKH�
GHVFREULVVH�� 'R� TXH� WXGR� FRQFOXH�� DILQDO�� TXH� D�
VLPSOHV� LQGLIIHUHQ©D� D� UHVSHLWR� GH� WDO� SHULJR�� D�
VLPSOHV� LQFUHGXOLGDGH� PHVPR� Q¥R� HVFDSD� GH� VHU�
XPD� HVWXSLGD� ERQKRPLD� H� GHVOHL[R� HYLGHQWHPHQWH�
FXOSDYHO�� UD]·HV� PXLWR� VXIILFLHQWHV� SDUD� Q¥R� GHYHU�
FRQWLQXDU�QD�7XWHOD��

�

7XWRU� H� TXDQGR� D� H[SHULHQFLD� GHVWD� SULPHLUD�
FRQVSLUD©¥R� PRVWUDYD� TXDQWR� HUD� DOOL� QHFHVVDULD� D�
VXD�SURPSWLG¥R�FRP�DV�FRPSHWHQWHV�PXQL©·HV�SDUD�
D�GHIHVD�GR�TXH�ILFDUD�HP�6��&KULVWRY¥R��Q¥R�IRUDP�
SRU� RUGHP� GR� PHVPR� 0LQLVWUR� O£� GHL[DGDV� H�
UHFRPPHQGDGDV� DR�PHVPR� 'HOHJDGR�� TXH� R� 7XWRU�
HQFDUHJDUD� GHOODV� SDUD� DTXHOOH� ILP"�(VWD� RUGHP�GR�
0LQLVWUR�SXEOLFDPHQWH�

�
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OLGD�QD�&DPDUD�HP� UHVSRVWD�£V�PDOLJQDV�DUJXL©·HV�
GR�PHVPR�0LQLVWUR�D�UHVSHLWR�GR�TXH�M£�ILFDYD�VHQGR�
IDFWR�GHOOH�0LQLVWUR�H�Q¥R�GR�7XWRU��Q¥R�GHVPDVFDURX�
D� FDOXPQLD� FRP� TXH� OKಬR� DWWULEXLD� SDUD� R� ID]HU�
VXVSHLWR"�6HU£�SRVVLYHO�TXH�R�QREUH�6HQDGRU�LJQRUH�
FRXVD� W¥R� VDELGD� GH� WRGR� R� PXQGR�� Q¥R� Vµ� SHOD�
GLVFXVV¥R�SXEOLFD�GLDQWH�GH�LQQXPHUDYHO�3RYR��H�GRV�
SHULRGLFRV�H�RXWURV� LPSUHVVRV�GR�TXH�VH�SDVVRX�QD�
&DPDUD"� 4XH� FRQQH[¥R� SRGLD� WHU� D� LG«D� GH�
FRQKHFLGD� YLUWXGH� GR� 7XWRU� FRP� D� GH� XP� FULPH� W¥R�
LQIDPH� H� W¥R� KRUURURVR�� DWWULEXLGR� DR�PHVPR� 7XWRU��
DW«�FRQWUD�RV�VHXV�SURSULRV� LQWHUHVVHV��SDUD�WXGR�VH�
HQFDEH©DU� HP� LQGLFLR� RX� SUHVXPS©¥R� GH� W¥R�
GDPQDGDV�WHQ©·HV"�0DV�RV�FULDGRV�GD�FDVD�,PSHULDO�
TXH�YLYLDP�QD�PHVPD�FDVD�FRP�R�7XWRU�HQWUDUDP�QD�
FRQVSLUD©¥R��SRUTXH�FRP�DUPDV�QD�P¥R�IRUDP�YLVWRV�
QR� PHLR� GRV� FRQVSLUDGRUHV�� H� Vµ� D� HVWXSLGH]� GR�
7XWRU�SRGLD� LJQRUDU�R�WUDPD��TXH�SRU�IRU©D�GHYLD�VHU�
PXLWR� DQWHV� SURMHFWDGR�� ದ� 5HVSRQGR� ದ� TXHP� Q¥R�
VDEH� TXH� R� 7XWRU� H� R� VHX� $XJXVWR� 7XWHODGR� Q¥R�
HVWDYDP� HP� 6�� &KULVWRY¥R�� FRQWLQXDPHQWH� YLVWRV�
DTXL�QR�3D©R�GD�&LGDGH��DQWHV�H�GHSRLV�GD�H[SORV¥R�
H�TXDQGR�HOOD"�3DUWH�GRV�FULDGRV� ILFDUDP�QD�4XLQWD�
SDUD�YLJLDO�D��SRUTXH�D�RXWUD�SDUWH�DFRPSDQKRX�VHX�
$XJXVWR�$PR��(�HP�TXH�VH� IXQGD�R�QREUH�6HQDGRU�
SDUD�GDU�SRU�PXLWR�SUHVXPLYHO�TXH�R�WUDPD�GDTXHOOHV�
SULPHLURV��GH�IDFWR��GLVVH�R�QREUH�6HQDGRU���GHYLD�M£�
HVWDU� K£� PXLWR� WHPSR� SUHPHGLWDGR"� (� PHVPR� TXH�
YROXQWDULD� H� HVSRQWDQHDPHQWH� M£� DQWHULRUPHQWH�
HVVHV� YLJLDGRUHV� GH� 6� &KULVWRY¥R� HQWUDVVHP� QR�
WUDPD"�1¥R�SRGHULDP�VHU�VHGX]LGRV�QR�PRPHQWR�HP�
TXH�O£�DSSDUHFHUHP�RV�FRQVSLUDGRUHV��YLQGRV��FRPR�
YLHUDP�GH� RXWUD� SDUWH"�1D� VXUSUH]D� FRP�TXH�HVWHV�
DSSDUHFHUDP�� SRGLDP�DTXHOOHV�SRXFRV� UHVLVWLU�OKHV"�
1¥R� SRGLDP� VHU� IRU©DGRV� D� SHJDUHP� QDV� DUPDV� H�
DJJUHJDU�VH� D� HOOHV� FRPR� «� FRVWXPH� HP� WDHV�
H[SORV·HV�H�VH�YLR�QDTXHOOH�GHVJUD©DGR�KRPHP�TXH�
SDVVDYD�FDVXDOPHQWH�SHOD�SUD©D�RQGH�DTXHOOಬRXWURV�
SULPHLURV� FRQVSLUDGRUHV�R� IRU©DUDP�D�HQFRUSRUDU�VH�

ponder�SHORV�HUURV�RX�FULPHV�DOKHLRV��DLQGD�TXDQGR�
FHUWRV�IRVVHP"�

2� TXH� VH� SURYDYD� DRV� 6UV�� GDTXHOOD�
&RPPLVV¥R�� GHSRLV� GH� HVWDU� DVVLP� FRQYHQFLGR� R�
0LQLVWUR� QR� VHX� GLOHPPD� FRQWUD� W¥R� SURYDGD� H�
FRQKHFLGD�YLUWXGH�GR�7XWRU��«�FRPR��M£�VH�GHL[D�YHU�D�
LQWULJD� H� RGLR� ILJDGDO� GR� 0LQLVWUR� H� *RYHUQR� FRQWUD�
XP� LQQRFHQWH�� TXH� WLQKD� GDGR� DV� VXDV� FRQWDV� W¥R�
LPSXJQDGDV� H� GH� TXH� Q¥R� DSSDUHFLDP� SURYDV� GH�
FXOSD�� QHP�PHVPR� SURFHVVR� DOJXP� FULPH�� RQGH� VH�
GLYLVDVVH� IXQGDPHQWR� SDUD� VHPHOKDQWH� VXVSHLWD�� (�
DLQGD�EHP��TXH�HX�WHQKR�DJRUD�RFFDVL¥R�GH�UHIXWDU�R�
SDUDGR[R� MXULGLFR� TXH� PXLWR� VHJXUDPHQWH� DYDQ©RX�
RXWUR� GLD� XP� QREUH� 6HQDGRU�� D� TXHP� HX� TXL]��
UHVSRQGHU�H�Q¥R�VH�PH�SHUPLWWLR��SRU�WHU�IDOODGR�GXDV�
YH]HV�� TXDQGR� RXYL� FLWDU� R� WLWXOR� GH� WXWRULEXV�
VXVSHFWLV� FRPR� GRXWULQD� PXLWR� FRUUHQWH� SDUD� VH�
DERQDUHP� TXDHVTXHU� VXVSHLWDV�� DLQGD� VHP� SRGHU�
SDUD�VH�UHPRYHU�XP�7XWRU���

(X� TXL]HUD� YHU� D� /HL� TXH� WDO� EDUEDULGDGH�
DXWRUL]DVVH�� PDV� Q¥R� K£� GH� SRU� FHUWR� DSUHVHQWDO�D�
SRUTXH�VXVSHLWD� VHP�SURYD�GRV� IDFWRV�� HP�TXH�HOOD�
VH� IXQGD�� «� XP� DEVXUGR� H� HP� VL� PHVPR�
FRQWUDGLFWRULD�� «� XPD� LQLTXLGDGH� H� XPD� W\UDQQLD� GR�
PDLV� RGLRVR� GHVSRWLVPR� FRQWUD� D� VHJXUDQ©D�
LQGLYLGXDO�GR�&LGDG¥R��DQWHV�PXLWR�H[SUHVVDPHQWH�VH�
HVWDEHOHFH� HP� GLUHLWR�� H� QLQJXHP� MDPDLV� R� LJQRURX��
TXH� SDUD� QDVFHUHP� VXVSHLWDV� «� QHFHVVDULR� XPD�
SURYD� FHUWD� GRV� IDFWRV�� GRQGH� HOODV� VH� SRVVDP�
FRQFOXLU�� SURYD�GH� IDFWRV�TXH�� XQLGD�£� FRQFOXGHQFLD�
GHOOHV�SDUD�D�VXVSHL©¥R�£�SURSRU©¥R�TXH�«�PDLRU�RX�
PHQRU� WRUQD� DV� VXVSHLWDV� PDLV� RX� PHQRV�
YHKHPHQWHV�� UHGX]LQGR�DV� D� FRXVD� DOJXPD�� TXDQGR�
HVWD� SURYD� VH� SXGHU� GHVID]HU� FRP� D� SURYD� HP�
FRQWUDULR�RX�FRP�D�FRPSDUD©¥R�GD�SUHVXPS©¥R�HP�
FRQWUDULR��

$JRUD� TXL]HUD� HX� SHUJXQWDU�� FRQWUD� DV�
FRQKHFLGDV�OX]HV��SURELGDGH�H�YLUWXGHV�GR�7XWRU��TXH�
IDFWR��Q¥R�GLJR� M£�FULPH���VH�DSUHVHQWRX�RX�VH�SRGH�



FRP� HOOHV� SDUD� VHU�� FRPR� IRL�� YLFWLPD� LQQRFHQWH� GD�
GHVFDUJD� GRV� WLURV� TXH� RV� RXWURV� MXVWDPHQWH�
VRIIUHUDP"�3DUD�TXH�«�DWWULEXLU�VHP�SURYDV�XP�FULPH�
H�M£�W¥R�FHUWR�D�HVVHV�FULDGRV��Vµ�SDUD�R�ILP�GH�WLUDU�
GDV� VXVSHLWDV� GHVVH� FULPH� DWWULEXLQGR� RXWUDV�
VXVSHLWDV� DLQGD� PDLV� JUDWXLWDV� FRQWUD� R� LQQRFHQWH�
7XWRU��FRPR�VH�HOOH�GHYHVVH�UHVSRQGHU�

�

DSUHVHQWDU"�$�VXD�YHOKLFH�YHQHUDYHO"�(VWD�DERQD�R�
VHX� PDLRU� FRQKHFLPHQWR� GR� PXQGR�� SDUD� PHOKRU�
SRGHU� LQFXOFDU� DR� $XJXVWR� 7XWHODGR� TXDQGR� GHYH�
IXJLU� GRV� OD©RV�GHOOH��PDLRUPHQWH�HP� W¥R�HOHYDGD�H�
SHULJRVD� VLWXD©¥R� QR�PHLR� GH� XPD�&¶UWH��6HU¥R� DV�
IRU©DV� FRUSRUDHV� HQIUDTXHFLGDV� TXH� OKH�
LPSRVVLELOLWHP�LQVSHFFLRQDU�SRU�VL�PHVPR�RV�EHQV�GR�
7XWHODGR�� GLYDJDQGR� DTXL� R� DFRO£"� 1¥R� «� HVWD� D�
RFFXSD©¥R�GR�7XWRU��TXH�Vµ�WRPD�FRQWD�

�
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DRV�DGPLQLVWUDGRUHV�SDUD�RV�ID]HU�UHVSRQVDELOL]DU"�$�
VXD�SULQFLSDO�REULJD©¥R�HVVHQFLDO�«�GH�ID]HU�YLJLDU�QD�
HGXFD©¥R� GR� 3XSLOOR�� FXMRV� 0HVWUHV� GHYH� FRP�
IUHTXHQFLD� H� SHVVRDOPHQWH� LQVSHFFLRQDU�� 3RGHU£�
QHJDU�VH� D� HVWH� KRPHP� W¥R� UHFRPPHQGDYHO� SHODV�
VXDV� OX]HV�H�YLUWXGHV�HVWH�]HOR�DOL£V�W¥R� LQVHSDUDYHO�
GR�DPRU�TXH�HOOH�WHP�DRV�VHXV�$XJXVWRV�WXWHODGRV"�

-£�HVWH�DPRU�VH�SUHVXPH�GD�HVFROKD�TXH�GHOOH�
IH]� R� H[�,PSHUDGRU� DTXHOOH� PHVPR� TXH� QR� RXWUR�
WHPSR�VHP�UD]¥R�R�KDYLD�SURVFULSWR��H�QHP�SRU�LVVR�
VH� UHFHLD� GH� KRPHP� W¥R� YLUWXRVR�� DQWHV� HUD� PXLWR�
FHUWR�TXH�MDPDLV�SRGHU£�TXHUHU�YLQJDU�VH�GD�LQMXVWL©D�
GD�SURVFULS©¥R��$�$VVHPEO«D�*HUDO��TXH�HP�RGLR�GR�
3DL� H� FRQWUD� GLUHLWR� H[SUHVVR� H� LQFRQWHVWDYHO� Q¥R�
MXOJRX� VXIILFLHQWH� HVWD� HVFROKD�� D� FRQILUPRX� DSH]DU�
GH� PXLWDV� SUHWHQ©·HV� GRV� TXH� SRGLDP� DPELFLRQDU�
FDUJR�W¥R�GLJQR�H�W¥R�KRQURVR�H�GH�WDQWDV�YDOLDV��(P�
TXH�VH�IXQGDU£��SRLV��HVWD�FRQYHQLHQFLD�GH�UHPR©¥R�
GH�XP�WDO�7XWRU"�1R�TXH�H[LJH�D�-XVWL©D"�&HUWDPHQWH�
TXH�Q¥R��SRUTXH�D�KDYHUHP�IDOWDV�QD�$GPLQLVWUD©¥R�
GD� 7XWHOD�� VHULDP� GHVDSSURYDGDV� DV� FRQWDV� TXH� R�
Q¥R�IRUDP��6HU£�HP�FULPHV"�1¥R�VH�PRVWUD�SURYD�GH�
DOJXP�� Q¥R� DSSDUHFHX� SURFHVVR�� TXH� HUD�
LQGLVSHQVDYHO� ID]HO�R��(�Q¥R�VH�GLJD�FRPR�GLVVH�XP�
QREUH�6HQDGRU�� TXH�D�&DPDUD�HOHFWLYD� WRPDQGR�DR�
0LQLVWUR� FRQWDV� GD� VXD� DGPLQLVWUD©¥R� SXEOLFD��
QDTXHOOH� UHODWRULR�� Q¥R� SRGLD� HVWHQGHU�VH� £�
DYHULJXD©¥R�SURSULDPHQWH�MXGLFLDO�H�H[LJLU�GR�0LQLVWUR�
R� SURFHVVR� GR� FULPH� GD� WUDL©¥R� FRQWUD� R� FDUR� ,GROR�
GDV�QRVVDV�HVSHUDQ©DV��GH�TXH�TXHU�ID]HU�VXVSHLWR�R�
7XWRU�� SRUTXH� QHJDUD� VHU� HVWH� R� FULPH� TXH� PDLV�
SRGLD� FRPSURPHWWHU� D� VHJXUDQ©D� SXEOLFD� W¥R�
JDUDQWLGD� H� UHFRPPHQGDGD� DR� ]HOR� GD� $VVHPEO«D�
*HUDO"� 3RLV� SRGH� GXYLGDU�VH� TXH� DLQGD� HP� WHPSRV�
VHUHQRV��TXDQWR�PDLV�QD�FULVH�HP�TXH�HVWDPRV��VHMD�
GD� REULJD©¥R� GDV� &DPDUDV� YLJLDU� HP� SRQWRV� W¥R�
LPSRUWDQWHV��TXDQGR� OKH�V¥R�SURSRVWRV�H� OHPEUDGRV�
SHOR�0LQLVWUR��TXH�G£�FRQWDV"�1¥R�V¥R�DV�&DPDUDV�
TXH� DW«� LQVWLWXLUDP� FHUWDV� FRPPLVV·HV� SDUD�

SRUTXH� R� GLOHPPD� UHQKLGR� VREUH� R�PHVPR�0LQLVWUR�
SDUD� PRVWUDU� R� VHX� RGLR� ILJDGDO� H� LQWULJD� FRQWUD� R�
7XWRU��

6H�� SRLV�� Q¥R� HUD� IXQGDGD� HP� FULPH�� RX� HP�
PDOYHUVD©¥R�GR�7XWRU�H�Vµ�VH�HYLGHQFLD�D� LQLPL]DGH�
GR�0LQLVWUR�H�GR�*RYHUQR�FRQWUD�HOOH�� HP�TXH�SRGH�
IXQGDU�VH� D�P\VWHULRVD� FRQYHQLHQFLD� GH� UHPRYHO�R"�
6HU£� QHVWD� LQLPL]DGH� RX� FDSULFKR� GR�*RYHUQR�� TXH�
GL]�ದ�ಯRX�KD�GH�VHU�UHPRYLGR�R�7XWRU�RX�R�*RYHUQR�VH�
GHPLWWLU£"ರ�ದ�4XH�VHJUHGR�«�HVWH�H�TXH�QHFHVVLGDGH�
GH� VHJUHGR"����� 0HX� 'HXV�� WHQGH� SLHGDGH� GH� QµV��
WHQGH�SLHGDGH�GR�%UDVLO�����

$� &RPPLVV¥R�� TXH� GHYLD� H[SOLFDU� DV� FDXVDV�
GD�UHPR©¥R��Q¥R�DSRQWD�RXWUD�PDLV�GR�TXH�D�SDODYUD�
FRQYHQLHQFLD�H�RXWUR�QREUH�6HQDGRU�GL]�TXH�QHOOD�VH�
FRQW¬P�PRWLYRV�SROLWLFRV�TXH�Q¥R�FRQY«P�H[SOLFDU�H�
TXH� HVWH� «� R� HVSLULWR� GR� SDUDJUDSKR� �|� GD� OHL� GD�
QRPHD©¥R� GR� 7XWRU�� QDV� SDODYUDV� ದ� ಯH� R� SRGHU£�
UHPRYHU� VH� R� DFKDU� FRQYHQLHQWHರ�� ದ� PDV� HX� M£�
GHPRQVWUHL� QD� GLVFXVV¥R� SDVVDGD�� TXH� HVWDV�
SDODYUDV� Q¥R� SRGHP� GHL[DU� GH� VH� UHIHULU� £V�
DQWHFHGHQWHV�� FRPR� REYLDPHQWH� VH� Y¬� GHOODV�� H� «�
UHJUD� JHUDO� GD� +HUPHQHXWLFD� -XULGLFD�� H�PHVPR� GD�
LQWHUSUHWD©¥R� OµJLFD� �OHX� R� SDUDJUDSKR��� 3RLV� Q¥R�
VHULD�R�PDLV�FUDVVR�HUUR�GH�LQWHUSUHWD©¥R�GH�XPD�OHL�
Vµ�IHLWD�SDUD�QRPHD©¥R�GR�7XWRU��QR�SDUDJUDSKR�HP�
TXH�VH�HQFDUUHJD�£�$VVHPEO«D�*HUDO�GH�WRPDU�FRQWD�
GD� WXWHOD�� HQWHQGHU� SDUD� ILQV� SROLWLFRV� VµPHQWH� DV�
SDODYUDV�ದ�ಯR�SRGHU£�UHPRYHU�VH�DFKDU�FRQYHQLHQWHರ�
ದ� SDODYUDV� SRVWDV� HP� VHJXLPHQWR� GD� SDODYUD� ದ�
FRQWDV� ದ� D� TXH� D� FRQYHQLHQFLD� QDWXUDOPHQWH� VH�
UHIHUH"� 6H� IRVVH� GD� PHQWH� GD� OHL� W¥R� LQWHPSHVWLYD�
LQWHQ©¥R� GH� ILQV� SXUDPHQWH� SROLWLFRV�� «� FODUR� TXH�
GHSRLV� GD� SDODYUD� ದ� ಯFRQWDVರ� ದ� GLULD� ದ� ಯH� VHP�
HPEDUJR�GH�DV�GDU�ERDV�SRGHU£�WRGDYLD�GHPLWWLO�R��VH�
DFKDU� FRQYHQLHQWHರ�� 1¥R� R� GHFODURX� D� OHL�� FRPR�
SRGHPRV�QHOOD� VXSSRU� W¥R� LQWHPSHVWLYD�H� W¥R� LQLTXD�
LQWHQ©¥R�� DW«� FRQWUD� R� HVSLULWR� GD� &RQVWLWXL©¥R�� TXH�
Q¥R� SRGH� SURWHJHU� W¥R� H[SXOV¥R� FRP� GHVKRQUD� H�



LQVSHFLRQDU� DV� DGPLQLVWUD©·HV� SXEOLFDV�� DLQGD� GH�
PHQRU�YDOLD"�'£�VH�FRQWD�GH�VXVSHLWDV�GH�XP�FULPH�
GH� WDQWDV� FRQVHTXHQFLDV� H� Q¥R� VH� SHUJXQWD� DR�
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deste Philosopho Stoico, que longe sempre do 
facto põe a sua grandeza só no merecimento 
pessoal; que não procura as honras e titulos, 
antes os despreza e constantemente os recusa, 
ainda com instancia offerecidos; que não sabe 
adular os Principes, antes lhe estranha com 
aspereza os seus defeitos; que abrazado no 
bem da sua Patria é o Patriarcha da 
Independencia della, não querendo por premio 
disso nem cargos, nem conveniencias 
pecuniarias, contente no meio de sua honrada 
pobreza; que não sabe vingar-se, nem mostra 
resentimento da injustiça, com que foi 
desterrado: merecendo a admiração, confiança e 
amizade de quem o desterrou, até o ponto de 
confiar só delle na sua desgraça a boa educação 
dos caros penhores do seu coração, de que 
quando delles com lagrimas se despedia, 
deixando-os no Paiz, que o expellio de si, 
educação que acceitou desinteressadamente, 
recusando salario algum. Não fallo nas outras 
qualidades, das luzes e probidade do Tutor, 
aqui tão elogiado mesmo pelos que votam a sua 
remoção. Ora comparemos todas estas 
qualidades com as vistas e com os desejos do 
Brazil a respeito dos caros penhores das nossas 
maiores esperanças. 

E dizei-me, Senhores, não é verdade que o 
que mais ambicionamos é que o nosso 
Imperador seja criado ao nosso modo, mais 
popular comnosco, e que ponha a sua grandeza 
não nos prestigios do Throno, mas na 
beneficencia e amor dos subditos, 
acostumando-se a desprezar os factos da 
realeza? Quem melhor lhe ensinará, até com o 
exemplo pessoal, estas virtudes? Mostrae-m'o. 
Não queremos nós, que o nosso Augusto 
Imperador e sua Augusta Familia tomem por 
timbre de sua gloria não vingar-se dos 
adversarios e perseguidores do seu Pai? Qual 
será o homem, que até com o seu exemplo 
pessoal lhes poderá inculcar estas virtudes e 
nellas habitual-os? Mostrae-m'o? Qual será o 
homem, que com seu exemplo pessoal melhor 
do que elle os acostumem prezar mais que tudo 

politicas na eleição e conservação de um Tutor 
como este, cuja nomeação tantos elogios terá 
merecido a toda a Europa, é evidente a 
conclusão, que ainda quando no paragrapho 3º 
da citada Lei fosse puramente politica a razão 
do removimento, nenhuma se possa considerar 
capaz de destruir esta. 

E qual será esta mysteriosa conveniencia 
politica, que se não descobre? A inimizade, odio 
ou ainda mesmo o capricho do Governo, o qual 
diz: �–que ou de vel-o demittido ou demittir-se 
elle Governo a si proprio. Póde caber em razão, 
que esta politica de satisfazer inimizades e 
caprichos, prevaleça nesta Augusta Camara, a 
despeito das outras razões politicas, que ficam 
apontadas e que esta Augusta Camara aos olhos 
do Imperio inteiro e aos de toda a Europa se 
cubra do vergonhoso labéo de demittir sem 
prova de crime, ou de alcance o homem, que 
melhor póde desempenhar as maiores 
esperanças do Brazil, com a maior ingratidão 
remover da Tutela o homem a quem a sua Patria 
deve os maiores beneficios, agora retribuidos 
com infamia inseparavel da remoção? E haverá 
razão mais despotica e mais inconstitucional 
que esta; ainda que não houvessem as citadas 
razões politicas para se prezar um tal Tutor, 
longe de removel-o? Ninguem me negará. 
Considere-se a Constituição mais despotica: em 
Argel, em Constantinopla, onde mais escravidão 
opprime os Cidadãos, seria odiosissimo, quanto 
mais em um Paiz Constitucional. Voto portanto 
pela desapprovação de tão iniquo, impolitico, 
inconstitucional e monstruoso removimento. 

O SR. MARQUEZ DE CARAVELLAS: �– 
Sr. Presidente, com grande dôr do meu coração 
tenho visto a discussão sahir da linha, que se 
lhe havia traçado, para não nos occupar-mos 
em conjecturas que nos não podem conduzir a 
uma acertada deliberação. Desenvolvem-se as 
inculpações feitas ao illustre Tutor de Sua 
Majestade Imperial pelo Ministro da Justiça, 
quando deviamos dirigir as nossas vistas 
unicamente para o interesse publico; é este o 
resultado de serem rejeitados o Parecer da 



a liberdade e Independencia geral de sua Patria, 
do que aquelle, que foi o Patriarcha desta 
Independencia sempre constante nestes 
heroicos sentimentos? Mostrae-m'o. Se pois 
estas são as vistas e os maiores desejos do 
Brazil e por conseguinte a maior das razões 

Commissão do Senado que propunha ser ouvido 
o Tutor e o voto separado do meu nobre collega 
na Commissão; desprezados estes forçosamente 
vem 
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substituir-lhes o Parecer das duas Commissões 
reunidas da Camara dos Srs. Deputados e então 
difficil é não se apresentarem as arguições do 
Ministro da Justiça, visto que a ellas se referio 
este Parecer: se o nobre Tutor respondesse 
estou certo que elle destruiria todas essas mal 
fundadas suspeitas, pois todas ellas não 
passam de meros indicios, que absolutamente 
se desvanecem com argumentos ainda mesmo 
deduzidos da possibilidade em contrario. Muito 
respeito aos nobres Membros das Commissões 
de que tratamos, mas não posso deixar de 
exprimir a maior extranheza de que elles se 
servissem de uma accusação, que nenhum peso 
merecia para fundamentar o seu parecer e de 
que sobre ella versasse toda a discussão 
naquella Augusta Camara. Se o Tutor é 
suspeito, porque a Imperial Quinta, como se 
assevera, servio de Quartel-General dos 
conspiradores, e porque entre estes se 
contaram muitos criados do Paço, que o Tutor 
governava: numa palavra se valem os factos do 
17 de Abril para o removermos da Tutela, 
seguiremos a abominavel norma do Governo 
Chinez, que revoltando-se uma Provincia, sem 
preceder indagação alguma, remetto 
immediatamente o cordão ao Mandarim que a 
governa. Não, Senhores, nós não nos 
dirigiremos por maximas tão absurdas e 
detestaveis, maximas que só cabem no 
despotismo oriental; somos livres, temos um 
Governo, que se deve regular por uma 
Constituição, que firma sobre bases inabalaveis 
os sagrados direitos do homem e temos 
bastante sabedoria para conhecermos que 
indicios, por mais vehementes que elles sejam, 
jámais podem servir de fundamento a uma 
deliberação definitiva, que infallivelmente 
macularia a honra e bem firmada reputação de 
um nosso benemerito Cidadão. As doutrinas, 
que davam tanta maior força aos indicios 
quanto mais graves eram os casos, estão já 
fóra do tempo em que vivemos, os livros que as 
insinuavam não passam hoje sobre os bancos 
das nossas estantes, apenas se acharão nas 

ser ferido com essas mesma armas que 
empregou; consideremos a materia 
politicamente, examinemos essa conveniencia, 
a que a Lei ligou o direito discrecionario que 
nos conferio, e de nada mais tratemos. 

Senhores, nos tempos de facções, diz 
Montagne, quem não é Guelf, é Gibelino; eu 
declaro que não sou Guelf nem Gibelino, não 
sou Caramurú nem Exaltado, sigo o partido da 
razão, olho para os homens sem prevenção, e 
obro segundo a minha consciencia. Esta me 
dicta que nenhum risco corre o Augusto Pupillo 
com a conservação do seu actual Tutor; antes 
me persuado que ninguem é mais proprio para 
dirigir a educação daquelle, de quem pendem 
os futuros destinos deste Imperio, do que o Sr. 
José Bonifacio de Andrada: perdem o seu tempo 
os que ousam negar-lhe saber profundo, 
caracter honrado e pureza de costumes: o seu 
patriotismo é experimentado, e é bem 
conhecido o amor que elle consagra á 
independencia do BraziI, ao seu Augusto 
Pupillo, e aos mais puros principios de uma 
Monarchia verdadeiramente livre. Eu o conheço 
ha muitos annos, nelle sempre tive que admirar 
uma vastissima erudicção em os varios ramos 
das sciencias e na sua vida publica ou privada 
nunca descobri acção que se lhe pudesse pôr 
pecha de immoralidade; porém se as grandes e 
preeminentes qualidades annullam por tal 
modo essas mal fundadas inculpações do 
Relatorio do Ministro, que por um momento se 
quer, ellas não podem fazer vacillar, nem o 
bem formado conceito do zeIo, que elle 
empregará na fiel guarda do precioso deposito 
que a Nação pelos seus representantes lhe 
entregou, nem a esperança de que inspirará ao 
Augusto Pupillo os sentimentos que formam e 
adornam um bom Monarcha, todavia encarando 
eu esta materia pelo lado politico, apezar dos 
sentimentos de respeito e amizade que me 
animam e devo ao Sr. José Bonifacio, o 
interesse publico, que a tudo deve prevalecer, 
falla mais alto e me obriga a votar, que elle seja 
removido da Tutella, pois são de grande força 



tavernas, onde foram vendidos a peso para 
embrulho de especiarias. Pelo que, Sr. 
Presidente, arredemos desta discussão toda a 
idéa de dilema, que contra o nobre Tutor fez o 
Ministro, illudido por nimio zelo da causa 
publica, sem advertir que elle mesmo podia 

os argumentos que produzio um nobre 
Senador, mostrando-nos as desastrosas 
consequencias, que devemos esperar da 
continuação dos conflictos e discordias em que 
se acha o Governo com o illustre Tutor. 
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Não entrarei no exame dos motivos de 

onde provem tão perigosas dissensões, basta 
que ellas existam, e que sendo da maior 
probabilidade que d'ora em diante se 
engraveçam, nenhum outro meio se nos 
offerece para atalhar tão grande mal, do que 
remover o Tutor, não como suspeito, mas como 
incompativel com a marcha tranquilla que deve 
ter o Governo, especialmente nas presentes 
circumstancias. Além destas poderosas razões 
accrescem a de não menor peso, deduzidas da 
idade do nobre Tutor, dos perigos que corre a 
Sagrada Pessoa de Sua Majestade Imperial em 
tempos de perturbações: Sr. Presidente, os 
annos não passam em vão, a proporção que 
crescem vão enfraquecendo as nossas forças 
physicas e intellectuaes: singula de nobis anni 

praedantur cuntes. �– Se as Leis geraes que 
regulam as Tutorias, ellas dispensam aos que 
têm a idade de setenta annos, porque attenta a 
marcha ordinaria da natureza, os não 
consideram com forças proporcionadas a um 
encargo de tamanho peso, e que tanta 
vigilancia exige. Seremos nós porventura tão 
pouco previdentes, que olhemos com 
indifferença para a avançada idade do illustre 
Tutor; para os perigos a que está exposto o 
Infante Monarcha em tempos turbulentos, 
mormente na presença das facções ousadas, 
que não poupam meio algum para fazerem 
dominar os principios que professam, ou 
opposto á Monarchia, ou ao menos a existencia 
politica do Augusto Pupillo? O grande zelo do 
illustre Tutor não basta para nos tranquillizar 
sobre a defesa e segurança d'Aquelle que é o 
penhor da nossa união e liberdade: os olhos de 
Argus seriam insufficientes para o guardar. Nós 
não podemos esperar de uma idade, em que o 
enfraquecimento das faculdades de homem 
rapida e progressivamente cresce, a 
extraordinaria vigilancia, actividade e energia, 
que demanda tão precioso deposito: o 
Legislador se não deve regular por excepções; 
mas pelo que está na ordem geral da natureza, 
nenhuma injuria portanto faremos ao nobre 

quando esta seja indispensavel. Nestes termos 
a sua remoção nada tem de offensiva ao seu 
credito e por isso votando por ella, requeiro 
que a participação que se dirigir á Camara dos 
Srs. Deputados e ao Governo seja motivada, de 
maneira que se mostre que o Senado 
removendo o Sr. José Bonifacio da Tutella, 
nenhum outro motivo teve em consideração, 
senão o ser incompativel, nas actuaes 
circumstancias, a sua avançada idade e 
molestias, com um encargo tão pesado. 

O nobre Senador mandou á Mesa a 
seguinte: 

 
EMENDA 

 
Requeiro que na participação á Camara 

dos Deputados se funde a nossa deliberação 
unicamente na sua avançada idade e achaques, 
que o tornam incompativel com a vigilancia 
precisa nos tempos actuaes. �– Marquez de 
Caravellas. 

Foi apoiada. 
O SR. VERGUEIRO: �– Eu excusaria, Sr. 

Presidente, tomar mais tempo á Camara por 
não prolongar a discussão: ella versa sobre um 
negocio, que está presente a todos e estou 
persuadido que cada um dos nobres Senadores 
têm já formado o seu juizo sobre o voto, que 
têm de dar. Todavia, eu não deixarei de emittir 
a minha opinião explicitamente, afim de que 
possa fazer conhecer as razões, em que tenho 
de fundar-me. Tem-se trazido a illegalidade da 
remoção proposta, mas eu não sei onde esteja 
a illegalidade, á vista de uma Lei, que autorisa a 
Assembléa a remover o Tutor, quando julgar 
conveniente. Trouxe-se a Tutela Paterna, 
porém a materia da actual Tutela foi o anno 
passado julgada pela Assembléa, e parece-me 
que nada mais nos restava a dizer: falla-se em 
Tutores suspeitos, mas a Lei, que nos serve de 
guia é muito clara, porque diz, que nos 
devemos limitar ás razões de conveniencia. Não 
julgo tambem que possa vir ao caso o que diz o 
Ministro da Justiça em seu Relatorio; o Ministro 



Tutor removendo-o de tão pesado encargo nas 
circumstancias em que nos achamos, quando 
até é bem constante que as enfermidades que 
soffre lhe obstam a ter uma residencia assidua 
no Paço, podendo aliás acontecer que aquellas, 
sobrevenham 

accusa alli o Tutor, como suspeito de um crime 
e o Corpo Legislativo não cura dos crimes; se o 
Governo suppõe 
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criminoso o Tutor é perante o Poder Judiciario, 
e não aqui, onde se deve promover a 
accusação: que haja infamia na remoção desta 
Tutela, eu o não julgo; a infamia vem da 
opinião, que o Publico fórma e aqui não dá este 
caso. No voto separado, que dei na 
Commissão, de que fui Membro, não considerei 
o Senado com o Poder Judiciario; não se tratava 
dos Direitos do Tutor e nem elle tinha direito 
algum a conservar-se na Tutela, porque a Lei 
expressamente diz �– que será removido quando 
a Assembléa julgar conveniente �– e foi por isso 
o meu Parecer que se não ouvisse o Tutor, quiz 
evitar que aqui se tratasse de individualidades, 
que poderiam ser apresentadas de differentes 
modos. Estou convencido de que se não devem 
tratar dos interesses do Tutor, mas dos Direitos 
da Nação e interesses do Pupillo; e consultando 
estes direitos e interesses, a Assembléa Geral 
ha de julgar da conveniencia ou 
desconveniencia da remoção. Muito peso me 
tem feito algumas razões, que se tem 
produzido, não sobre os acontecimentos de 17 
de Abril; mas reconhecida a perturbação e 
agitação de partidos, não póde deixar de ter-se 
consideração ás indisposições que todos 
sabemos existem entre o Tutor e o Governo. 

Diz-se, porém, que as funcções do Tutor 
são mui differentes das do Governo; mas quem 
póde duvidar que estas funcções se tocam 
muito de perto? Se a Tutela está confiada ao 
Tutor, tambem ao Governo está incumbida a 
vigilancia sobre o Joven Imperador, porque o 
bem de sua Pessoa toca mui essencialmente os 
interesses da Nação, de que o Governo é 
incumbido. Sendo isto assim, claro é que se 
não póde prescindir da desharmonia em que se 
acham o Governo e o Tutor, pois que tendo 
uma parte commum a que se dirijam seus 
trabalhos, estes não podem deixar de soffrer 
perturbações e o bem estar do Joven Imperador 
ter por este motivo grande detrimento; convém 
logo afastar as causas, que podem produzir 
taes effeitos. O illustre Varão que actualmente 
occupa o lugar de Tutor, posto que de 

sobre si um Cargo, para que são necessarias 
mais forças e mais vigor de espirito, de que é 
de esperar na decadencia da idade; e suas 
virtudes e serviços não podem ser premiados 
com um onus, já superior ás actuaes faculdades 
physicas. Estou portanto na opinião do nobre 
Senador que apresentou a emenda: mostre o 
Senado que não são para elle de peso algum as 
suspeitas de crime, que apparecerem no 
Relatorio do Ministro, declarando, segundo a 
emenda, que a sua deliberação unicamente se 
funda na avançada idade do Tutor, que é 
incompativel com a vigilancia precisa nas 
actuaes circumstancias politicas do Imperio. 
Neste sentido voto pela remoção. 

O SR. ALMEIDA E ALBUQUERQUE: �– 
Esta emenda só póde ter lugar se fôr vencida a 
remoção; pois que se o não fôr, por si deve 
cahir, ou julgar-se prejudicada. 

O SR. MARQUEZ DE CARAVELLAS: �– 
E' para o caso de passar a remoção, que eu 
proponho a emenda: porque não quero que 
recahia infamia sobre a pessoa do Tutor: 
infamia, digo, de facto, porque de direito não 
ha infamia alguma: no caso porém de se vencer 
que seja removido, diga-se que a Assembléa 
assim o resolveu em attenção á avançada idade 
e achaques do Tutor. 

O Sr. Presidente propôz ao Senado se se 
removia o Tutor da Tutela Imperial, e venceu-
se que não, ficando prejudicada a emenda do 
Sr. Marquez de Caravellas. 

O Sr. Alencar mandou á Mesa a seguinte: 
 

DECLARAÇÃO DE VOTO 
 
Declaro que votei pela remoção do Tutor 

de Sua Majestade Imperial e de Suas Augustas 
Irmãs. �– José Martiniano de Alencar. �– Conde 
de Valença. 

Consultou então o Sr. Presidente se o 
Senado approvava que por officio do Sr. 1º 
Secretario se participasse á Camara dos 
Deputados a resolução do Senado a respeito do 
Tutor Imperial; e assim se decidio. 



reconhecidas virtudes e que grandes serviços 
tenha feito ao Brazil, não tem na avançada 
idade em que se acha o preciso vigor para em 
tempos extraordinarios continuar a ter 
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O SR. MARQUEZ DE BARBACENA: �– 

Convenho nessa economia, quando ha uma ou 
duas emendas a uma Resolução, concebida em 
poucas palavras; mas em uma Lei, como está, 
que contém 12 artigos, que contém diversas 
materias e muitas emendas, é summamente 
difficil a combinação de umas com outras 
cousas, quando se não tem os exemplos diante 
dos olhos; mas como effectivamente não estão 
impressas as emendas, eu requeiro a V. Ex. que 
se faça a discussão por artigos e que a cada um 
se leiam na Mesa as emendas que lhe forem 
relativas. 

O SR. PRESIDENTE: �– Propôz-se se 
discutiria a Lei por artigos, e assim se venceu. 

Artigo 1º. 
O SR. MARQUEZ DE BARBACENA: �– Já 

na 2ª discussão se deram muito boas razões 
para contrariar a extincta proposta para a 
Legião de Matto Grosso e o que ouvi em 
sentido contrario, não me convenceu de que se 
pudesse prescindir deste corpo naquella 
Provincia. Passando esta emenda, que não quer 
a suppressão da Legião, necessario é que se 
elimine a disposição relativa ao augmento de 
Ligeiros, que está decretada na hypothese de 
que se extinguia a Legião, mas passando a 
emenda que a restitue, devem os Ligeiros ter 
menor numero de praças. 

O SR. SATURNINO: �– O Ministro da 
Guerra envia a cópia de um decreto, que nada 
nos esclarece para a questão que temos de 
decidir; eu rogo a V. Ex. o queira mandar ler. (O 
Sr. Secretario leu). Ficamos na mesma 
obscuridade. O Decreto que acabamos de ouvir 
ler approva a organisação das tropas, 
mencionadas no mappa que o acompanha; e o 
mappa não falla neste Corpo de Ligeiros de 
Matto Grosso: de que nos serve pois este 
Decreto? Eu não posso affirmar com 
conhecimento de causa se os Ligeiros devem 
existir, como quer a Lei, ou se basta que 
fiquem no pé em que os creou o Decreto de 22 
de Novembro, de que falla o artigo porque não 
vi ainda este Decreto; não o tenho nas minhas 

mas o Ministro não nos mostrou bem sobre 
isso, porque envolveu o serviço da guarnição 
dos pontos fortificados da fronteira com o 
serviço proprio do Corpo de Pedestres: por 
outra parte, não sabendo nós a força que o 
Decreto da criação dá a este Corpo, não 
podemos decidir se o augmento, que esta Lei 
lhe dá, deve ou não subsistir, ainda que a 
Legião se não extinga: e portanto não sabendo 
nós qual é a organização dos Ligeiros, nem a 
natureza do serviço que lhes está incumbido; 
parece-me indispensavel, que se officie de 
novo ao Ministro, requisitando a cópia do 
Decreto da criação dos Ligeiros, adiando-se 
entretanto a Lei: para isso eu mando á Mesa o 
preciso: 

 
REQUERIMENTO 

 
Requeiro o adiamento da Lei e que se 

peça ao Governo o Decreto de 22 de Novembro 
de 1831, que organizou o Corpo de Ligeiros da 
Provincia de Matto Grosso. �– Saturnino. 

Foi apoiado. 
O SR. CONDE DE LAGES: �– Eu na 2ª 

discussão votei pelo artigo 1º, na parte que 
extinguia a Legião de Matto Grosso e ainda 
conservo a opinião da sua inutilidade. E�’ uma 
denominação impropria a este pequeno Corpo 
porque é necessario ligar os termos a idéas 
recebidas. As Legiões Romanas eram Corpos 
compostos das differentes armas que naquelle 
tempo se conheciam, cada uma das quaes tinha 
força sufficiente para sustentar um ataque: as 
Nações modernas, que adoptaram esta 
denominação de Legião tambem a deram aos 
Corpos fortes, compostos das tres armas que 
agora temos; isto é, de infantaria, cavallaria e 
artilharia; no Brazil, porém, chama-se Legião a 
meia duzia de companhias, só porque nellas ha 
as 3 armas; vindo agora á questão: eu não sei 
para que seja o adiamento, nem o Decreto que 
se pede. Se passar a existencia da Legião, 
supprima-se o augmento que se fazia nos 
Ligeiros, por causa dessa extincção e se a 



collecções e nem o ha no archivo do Senado, 
onde já o procurei: donde infiro que talvez não 
fosse impresso. Já na 2ª discussão se mostrou 
palpavelmente a necessidade do serviço 
incumbido ao Corpo de Pedestres; disse-se que 
os Ligeiros os iam supprir, 

Legião fôr extincta, ficam os Ligeiros no pé em 
que estão: para isto não precisamos mais 
illustrações do que as que as que temos e 
excusado é demorar a Lei a que passe. 
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suppôr que calculou com todas as necessidades 
da Provincia. Ora pelo que pertence aos 
artilheiros de marinha, eu julgo que ficarão 
melhor unidos aos Ligeiros que á Legião, 
porque dizendo o Ministro que o serviço dos 
Ligeiros é o mesmo que tinham os Pedestres, 
ou com poucas modificações, mais analogo a 
estes me parece o serviço de marinheiros do 
que ao serviço da Legião, que é de tropas 
regulares de 1ª Linha; mas sobre esta materia 
melhor poderão julgar os nobres Senadores 
que são da profissão militar. 

O SR. CONDE DE LAGES: �– Como eu 
votei pela extincção da Legião, votarei tambem 
pelo artigo 4º, de modo que está na Lei; mas se 
não passar a extincção, é aos nobres Senadores 
que são dessa opinião o que toca redigir ao 
mesmo artigo 4º, em harmonia com o 1º. 

O SR. SATURNINO: �– Vindo o Decreto 
que eu exijo, não duvido apresentar a redacção; 
sem elle porém não me atrevo avançar nada 
com certeza. 

Foi approvado o adiamento na fórma 
requerida pelo Sr. Saturnino. 

 
Terceira parte da Ordem do Dia 

 
Discussão da Resolução vinda da Camara 

dos Srs. Deputados, sobre outra do Conselho 
Geral da Provincia de S. Pedro do Sul, que 
declara livre a passagem da Villa do Rio Grande 
para a Povoação de S. José do Norte, a qual sem 
debate foi approvada em todos os seus artigos 
para subir á Sancção Imperial. 

Discussão da Resolução da Camara dos 
Srs. Deputados, sobre outra do Conselho Geral 
da Provincia de São Pedro do Sul, 
estabelecendo a illuminação da Cidade de Porto 
Alegre; e autorisando o Presidente da Provincia 
em Conselho para fazer construir um chafariz. 

O SR. OLIVEIRA: �– Vejo aqui uma 
quantia votada para a illuminação de Porto 
Alegre, que me parece exorbitante; pela 
Resolução não se póde conhecer se estes doze 
contos de que se falla, são para as primeiras 

despezas ou para a manutenção da illuminação; 
se são para a primeira compra dos lampeões, 
talvez não seja muito, mas para a conservação, 
certamente que, com doze contos, póde pôr-se 
um lampeão em cada casa. Eu faço esta 
observação. O Senado decida como quizer. 

Foi apoiada a Resolução para subir á 
Sancção Imperial. 

Discussão da Resolução do Conselho 
Geral do Ceará creando uma Freguezia na Villa 
de S. João do Principe. 

O SR. ALENCAR: �– A esta Resolução 
dou eu o meu voto com conhecimento de 
causa. Esta Freguezia é de muita Justiça creal-
a. Desde 1802 que se erigio o lugar em Villa e a 
Freguezia, a que a mesma Villa ficou 
pertencendo, é muito extensa, e hoje tem 
população para duas Freguezias; e por isso 
justo é que se approve a Resolução. 

Foi approvada a Resolução para subir á 
Sancção Imperial. 

Discussão da Resolução vinda da Camara 
dos Srs. Deputados, sobre outra do Conselho 
Geral do Ceará, dando varias incumbencias aos 
Juizes de Paz. 

Artigo 1º. 
O SR. BORGES: �– Não sei para que 

possa servir esta Resolução. Existindo uma Lei 
que dá o Regimento aos Juizes de Paz, não vejo 
necessidade de um Regulamento particular 
para o Ceará, nem me parece regular que, em 
todo o Imperio, não tenham estes Juizes as 
mesmas attribuições: de mais naquillo em que 
a Resolução aponta artigos de Legislação 
existente, ella é ociosa. Voto portanto contra. 

O SR. ALENCAR: �– Eu não acho 
inconveniente em que o Juiz de Paz de uma 
Provincia tenha differentes attribuições das de 
outra, segundo suas particulares 
circumstancias, assim de população como 
mesmo de localidades; o que dará influencia 
sobre o modo de pôr em pratica as attribuições 
que a Lei geral dá a estes Juizes. 

O artigo 1º com effeito quasi que não dá 
aos Juizes de Paz da Provincia attribuições 
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6HQDGRU� FRQY«P� HP� TXH� DPERV� RV� DUWLJRV� V¥R�
LQXWHLV�� 4XDQWR� DR� �|�� VH� DOJXPD� UD]¥R� KD� SDUD� R�
DGRSWDU��«�SRU�HOOH�TXH�D�5HVROX©¥R�GHYLD�SULQFLSLDU��
PDV� HVWHV� YDGLRV� Q¥R� V¥R� Vµ� SDUWLFXODUHV� £�
3URYLQFLD� GR� &HDU£�� (P� WRGDV� DV� 3URYLQFLDV� GR�
%UD]LO� KD� SURSULHWDULRV�� TXH� SRVVXHP� WHUUHQRV� TXH�
Q¥R�SRGHP�FXOWLYDU� H� VH� OKH� DSSDUHFH�XP�KRPHP��
TXH�OKH�SHGH�SHUPLVV¥R�SDUD�ID]HU�XPD�FDEDQD�HP�
VXDV�WHUUDV��IDFLOPHQWH�OKH�FRQFHGH��SRUTXH�QHQKXP�
LQFRPPRGR� OKH� ID]�� DQWHV� OXFUD�� SRUTXH� OKH� ID]�
FRPSDQKLD� H� DOJXPDV� YH]HV� R� DMXGD� HP� DOJXPDV�
FRXVDV��OHYD�OKH�XPD�FDUWD��HWF��2UD��FRPR�VH�KD�GH�

GH�RSS¶U�D�TXH�SDVVDVVH��DVVLP�FRPR�PH�RSSRQKR�
DJRUD� D� HVWD�� &RPR� VH� SµGH� DGPLWWLU� XPD�
GHWHUPLQD©¥R�TXH�LPS·H�FDGHLD�H�PXLWD�D�TXHP�QD�
VXD� WHUUD� WHP�JHQWH�TXH�Q¥R�«� GH� VXD� IDPLOLD"�1D�
JUDQGH� H[WHQV¥R� GDV� WHUUDV� TXH� SRVVXH� XP�
SURSULHWDULR�� TXDQWDV� FDEDQDV� SRGHP� KDYHU� SHOR�
PDWWR��GH�TXH�R�GRQR�Q¥R�VDLED"�6H�HVVHV�KRPHQV�
V¥R� FULPLQRVRV�� D� MXVWL©D� RV� SHUVLJD�� H�
VXSSRQKDPRV� TXH� HOOHV� HVW¥R� FRP� FRQVHQWLPHQWR�
GR�SURSULHWDULR��SµGH�KDYHU�/HL�TXH�SURKLED�TXH�XP�
KRPHP� TXH� WHP� WHUUDV� FRQFHGD� TXH� YHQKD� DOOL�
PRUDU� TXHP� HOOH� TXL]HU�� Vµ� SRUTXH� «� SRVVLYHO� TXH�
VHMD�YDGLR�H�FDSD]�GH�SHUSHWUDU�FULPH"�(X�DFKR�TXH�
HVWH�DUWLJR�Q¥R�SµGH�VHU�DSSURYDGR�SRU�LQMXVWR�H�RV�
PDLV�SRU�GHVQHFHVVDULRV��

2�65��%25*(6�� ದ�(X� Q¥R� YRX� LQWHLUDPHQWH�
FRQWUD�D�GLVSRVL©¥R��SRUTXH�R�DUWLJR�Vµ�H[LJH�TXH�R�
SURSULHWDULR� Q¥R� DGPLWWD� TXHP� VH� Q¥R� DSUHVHQWDU�
FRP� R� DWWHVWDGR� GR� -XL]� GH� 3D]� GR� OXJDU� GRQGH�
VDKLR��HP�TXH�GHFODUH�VXD�FRQGXFWD�H�GH�YLYHX�QRV�
OXJDUHV�GR�VHX�GLVWULFWR��GRQGH�VH�PXGRX��2UD�TXHP�
Q¥R�SRGH�REWHU�XP�GHVWHV�DWHVWDGRV�FODUR�«�TXH�VH�
WRUQD� VXVSHLWR�� PDV� R� TXH� HX� TXHULD� «� TXH� HVWD�
PHGLGD�IRVVH�JHUDO��SRUTXH�GH�IDFWR�D�QHFHVVLGDGH�
GH� DFDEDU� FRP� HVWHV� YDGLRV�� Q¥R� «� SDUWLFXODU� GR�
&HDU£�� WRGR� R� %UDVLO� D� VHQWH�� Q¥R� REVWDQWH� HX�
YRWDUHL�SHOR�DUWLJR��

2� 65�� 2/,9(,5$�� ದ� $� H[LVWHQFLD� GHVVHV�
YDGLRV� Vµ� VH� SRGHU£� HYLWDU� TXDQGR� WLYHUPRV�PXLWD�
SRSXOD©¥R� H�PXLWDV�9LOODV� SHORV� OXJDUHV� TXH�DJRUD�
Q¥R� V¥R� PDLV� TXH� VHUW·HV�� $FWXDOPHQWH� WRGR� R�
VHQKRU�GH�(QJHQKR�H�HP�JHUDO� WRGR�R�SURSULHWDULR��
TXH� YLYH� ORQJH� GR� SRYRDGR�� HVWLPD� WHU� XPD�
FRPSDQKLD��H�WHQGR�WHUUDV�TXH�Q¥R�SRGH�FXOWLYDU��GH�
PXLWR� ERP� JUDGR� FRQVHQWH� TXH� YHQKDP� YL]LQKDU�
FRP�HOOH��H�KD�GH�SRU� LVVR� LU�SDUD�D�FDGHLD�H�SDJDU�
XPD� FRQGHPQD©¥R"� (ಬ� FHUWDPHQWH� XPD� LQMXVWL©D�
QDV�DFWXDHV�FLUFXPVWDQFLDV�GD�QRVVD�SRSXOD©¥R��

2� 65�� 0$548(=� '(� &$5$9(//$6�� ದ� (X�



SRU� LVVR� LPS¶U� XPD� SHQD� DR� SURSULHWDULR"� 'LVVH� R�
QREUH�6HQDGRU�TXH�M£�SDVVRX�XPD�LJXDO�GLVSRVL©¥R�
SDUD�R�0DUDQK¥R��HX�Q¥R�HVWRX�SUHVHQWH�QLVVR��

2� 65�� $/0(,'$� (� $/%848(548(�� ದ� (X�
Q¥R� WHQKR� LG«D� GHVVD� 5HVROX©¥R�� PDV� VH� HVWLYH�
SUHVHQWH�£�VXD�GLVFXVV¥R�H� VH�D�VXD�PDWHULD� IRL� D�
PHVPD�TXH�D�GHVWD��HX�PH�KDYLD�

WDPEHP�YRWR�FRQWUD�D�5HVROX©¥R��Q¥R�SHORV�PRWLYRV�
TXH�VH�W¬P�DSRQWDGR��PDV�SRUTXH�Q¥R�WHQGR�DLQGD�
SDVVDGR�R�&RGLJR��TXH�«�JHUDO�SDUD�WRGR�R�,PSHULR��
SRGHP� DSSURYDU�VH� GLVSRVL©·HV� TXH� HVWHMDP� HP�
RSSRVL©¥R�D�HVWD�5HVROX©¥R��2UD��SHOR�TXH�UHVSHLWD�
D� HVWHV� KRPHQV�� TXH� YLYHP� GH� IDYRU� HP� WHUUDV�
DOKHLDV��DOJXQV�KD�TXH�FRP�R�WLWXOR�GH�DJJUHJDGRV��
Q¥R�V¥R�KRPHQV�YDGLRV��W¬P�D�VXD�UR©D�H�DOJXQV�KD�
VHP�

�
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TXH� R� GRQR� GD� WHUUD� R� VDLED�� SRUTXH� HP� DOJXPDV�
3URYLQFLDV�� WRGRV�VDEHPRV�TXH�KD�SURSULHWDULRV�TXH�
W¬P�WHUUDV�RQGH�QXQFD�IRUDP��H�TXH�SRGH�PXLWR�EHP�
DUUDQFKDU�VH�XP�KRPHP�H�DW«�SRU�PXLWRV�DQQRV�VHP�
TXH�R�GRQR�GD�WHUUD�R�VDLED��H�DLQGD�VDEHQGR�R��VH�«�
KRPHP� GH� ERDV� LQWHQ©·HV� Q¥R� R� ODQ©D� IµUD� H� SRU�
FRPSDL[¥R�R�GHL[D�ILFDU��DLQGD�PDLV��WHP�DFRQWHFLGR�
TXH� R� GRQR� GD� WHUUD� TXH� HQFRQWUD� HVVDV� FDEDQDV�
IHLWDV� VHP� VHX� FRQVHQWLPHQWR� WHP� JUDQGH�
GLIILFXOGDGH� HP� ODQ©DU� IµUD� TXHP� QHOODV� PRUD�� HX�
HVWRX� FHUWR� TXH� QR� WHPSR� GH� 'RP� -R¥R� 9,�� D� HOOH�
UHFRUUHUDP� DOJXQV� D� SHGLUHP� VXD� SURWHF©¥R� SDUD�
VHUHP� FRQVHUYDGRV�� DOOHJDQGR� PLVHULD� H� TXH�
QHQKXP� LQFRPPRGR� FDXVDYDP� DR� SURSULHWDULR�� H� R�
5HL� SRU� VXD� ERQKRPLD� UHFRPPHQGDYD� DRV�
*RYHUQDGRUHV� TXH� RV� DFFRPPRGDVVHP� GR� PHOKRU�
PRGR�SRVVLYHO�� ,VWR� TXH�DFRQWHFH�QR�%UDVLO�� RQGH�R�
WHUUHQR�«�H[WHQVLVVLPR��WDPEHP�DFRQWHFH�QD�(XURSD��
HX� IXL� LQIRUPDGR� SRU� SHVVRD� TXH� YLDMRX� SHOD� ,QGLD��
TXH� DOOL� KD� PXLWRV� GHVWHV� KRPHQV�� TXH� FKDPDP�
ಯ%DQGLWVರ��TXH�VH�DFRLWDP�QDV�WHUUDV�GR�FDPSR��FXMR�
GRQR� PXLWDV� YH]HV� SRU� WHPRU� RV� DFROKH�� H� RXWUDV�
YH]HV� SRU� GHVHMDUHP� WHU� TXHP� RV� GHIHQGD� GH�
LQVXOWRV�� 6H� LVWR� SRLV� VH� DFKD� QD� (XURSD�� RQGH� D�
SRSXOD©¥R�WUDQVERUGD��FRPR�VH�SRGH�HYLWDU�H�SRU�XP�
PRGR� YLROHQWR� QR� %UDVLO�� RQGH� KD� GHVHUWRV�
H[WHQVLVVLPRV��3RUWDQWR�� D�5HVROX©¥R� Q¥R� SRGH� VHU�
DSSURYDGD�� Q¥R� Vµ� SHOD� FRQWUDGLF©¥R� HP� TXH� SRGH�
ILFDU� FRP� R� &RGLJR�� FRPR� SRUTXH� «� LQMXVWD� H� HP�
RXWURV�SRQWRV�RFLRVD��SRLV�TXH�VH�DFKDP�QD�/HL�GRV�
-XL]HV�GH�3D]�DV�SURYLGHQFLDV�TXH�DTXL�Y¬P��

2�65��(9$1*(/,67$��ದ�(X�HVWRX�SHUVXDGLGR�
GH� TXH� QLQJXHP� KD� PDLV� LQWHUHVVDGR� HP� TXH� RV�
YDGLRV� VH� Q¥R� DFROKDP� QDV� )D]HQGDV�� GR� TXH� RV�
SURSULHWDULRV� GHOODV�� H� V¥R� HOOHV� RV� TXH� PHOKRU�
REVHUYDP� TXHP� HQWUD� SDUD� VH� DUUDQFKDU� QDV� VXDV�
WHUUDV�� 1D� PLQKD� 3URYLQFLD�� Q¥R� KD� PXLWR� SRXFR�
WHPSR� TXH� VH� YLDMDYD� FRPPRGDPHQWH� SRU� WRGD� D�
SDUWH� VHP� ID]HU� XP� UHDO� GH� GHVSH]D�� 4XDOTXHU�

DGPLWWHP� HP� VXD� FDVD�� 2UD�� VH� DFRQWHFH� TXH� XP�
SREUH� SUHWHQGD� ID]HU� D� VXD� FDEDQD� HP� WHUUDV�
SHUWHQFHQWHV�D�DOJXP�SURSULHWDULR��HX�Q¥R�VXSSRQKR�
TXH�KDYHU£�KRPHP�W¥R�LPEHFLO�TXH�DGPLWWD�XP�YDGLR�
RX� XP� WUDWDQWH� GH� TXHP� Q¥R� SRGH� HVSHUDU� VHQ¥R�
SUHMXL]RV��PDV�VH�FRQKHFH�TXH�Q¥R�WHP�HVVHV�YLFLRV�
H� R� TXL]HU� EHQHILFLDU�� GDQGR�OKH� D� SHUPLVV¥R� GH�
PRUDU� HP� WHUUDV� TXH� OKH� VREUDP� H� GH� TXH� Q¥R� ID]�
XVR��SRUTXH�KD�GH�KDYHU�XPD�OHL�TXH�OKH�SURKLED�HVWH�
DFWR� GH� EHQHILFHQFLD"� (� WDQWR� PDLV� TXH� R� PHVPR�
VHQKRU�GD� WHUUD� OXFUD�HP� WHU�XP�DJJUHJDGR�TXH� OKH�
ID]� FRPSDQKLD�� JXDUGD�OKH� RV� SDVWRV� H� R� DMXGD� HP�
RXWUDV� FRXVDV�� HX� DVVHQWR� SRU� LVVR� TXH� HVWD�
5HVROX©¥R� Q¥R� SRGH� SDVVDU�� HOOD� DWDFD� HP� FHUWR�
PRGR� R� GLUHLWR� TXH� FDGD� XP� WHP� DR� XVR� GH� VXD�
SURSULHGDGH�� VH� HVVHV� KRPHQV� V¥R� FRP� HIIHLWR�
YDGLRV� RX� FULPLQRVRV�� SDJXHP� SRU� VXDV� SHVVRDV� H�
QXQFD�VH� ID©D� UHVSRQVDYHO� R�SURSULHWDULR�GDV� WHUUDV�
TXH� R� DGPLWWLR� HP� ERD� I«�� SRLV� TXH� QXQFD� VH� SRGH�
SUHVXPLU� TXH� XP� KRPHP�� FRQWUD� VHXV� LQWHUHVVHV�
SURSULRV�� TXHLUD� HVWDU� D� VXVWHQWDU� XP� YDGLR� TXH� R�
SUHMXGLTXH� FRP� VHXV�PDXV� FRVWXPHV� H� YLFLRV�� YRWR�
SRUWDQWR�FRQWUD�D�5HVROX©¥R��

1¥R� IRL� DSSURYDGR� R� DUW�� �|� GD� 5HVROX©¥R��
MXOJDQGR�VH�SUHMXGLFDGRV�WRGRV�RV�RXWURV��

'LVFXVV¥R�GD�5HVROX©¥R�GD�&DPDUD�GRV�6UV��
'HSXWDGRV� VREUH� RXWUD� GR� &RQVHOKR� *HUDO� GD�
3URYLQFLD�� FULDQGR� XPD� )UHJXH]LD� QD� &DSHOOD� GH�
6DQWD�$QQD�GR�%UHMR�*UDQGH��

2�65��$/(1&$5��ದ�(VWD�5HVROX©¥R�Q¥R�SRGH�
SDVVDU�� FXVWD� D� FUHU� TXH� VH� SUHWHQGD� FULDU� XPD�
IUHJXH]LD� RQGH� Q¥R� KD� LJUHMD�� QHP� FDVDV�� QHP� DV�
SRGHU£� KDYHU� SRUTXH� KD� ��� DQQRV� TXH� HVWH� OXJDU�
HVW£�GHVFREHUWR�H�QHQKXP�DXJPHQWR�WHP�WLGR��

2V�SRXFRV�PRUDGRUHV�TXH�KD�QDV�YL]LQKDQ©DV�
V¥R�HP�QXPHUR�W¥R�SHTXHQR�TXH�Q¥R�«�SRVVLYHO�TXH�
VXVWHQWHP� XP�3DURFKR�� HX� IDOOR� QHVWD�PDWHULD� FRP�
SHUIHLWR� FRQKHFLPHQWR� GD� ORFDOLGDGH�� R� &RQVHOKR��
TXH�«�FRPSRVWR�GH�KRPHQV�GD�&DSLWDO�RX�GH�PXLWR�



ID]HQGHLUR� D� FXMD� FDVD� FKHJDYD� XP� YLDMDQWH�� R�
DJD]DOKDYD� ORJR�� FKDPDYD�R� SDUD� VXD�PHVD�� GDYD�
OKH� FDPD� H� DW«� DQLPDHV� SDUD� FRQWLQXDU� D� YLDJHP��
TXDQGR�R�KRVSHGH�WLQKD�QHFHVVLGDGH�GHOOHV��H�HVWH��
VHP� LQGDJDU� QHP� R� QRPH� GD� SHVVRD� D� TXHP�
KRVSHGDYD��PDV�D�JUDQGH�TXDQWLGDGH�GH�JHQWH�TXH�
GH�IµUD� WHP�FRQFRUULGR�SDUD�D�3URYLQFLD�� WHP�OHYDGR�
D� FRUUXS©¥R� GH� FRVWXPHV� H� IHLWR� DFDXWHODU�PDLV� RV�
ODYUDGRUHV�DFHUFD�GD�JHQWH�TXH�

SHUWR��IH]�HVWD�SURSRVWD�VHP�WHU�FRQKHFLPHQWR�DOJXP�
GHVWH� OXJDU� H� WDOYH]� SRU� LQIRUPD©¥R� GH� DOJXPD�
SHVVRD� LQGLYLGXDOPHQWH� LQWHUHVVDGD�� IRVVH� R� TXH�
IRVVH��R�FDVR�«�TXH�ILFD�XPD�)UHJXH]LD�

�
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HP� OXJDU� RQGH� Q¥R� KD� FDVDV� QHP� ,JUHMD�� 9RWR�
SRUWDQWR�FRQWUD�D�5HVROX©¥R��

1¥R�IRL�DSSURYDGD�D�5HVROX©¥R��
'LVFXVV¥R� GD� 5HVROX©¥R� YLQGD� GD� &DPDUD�

GRV�6UV��'HSXWDGRV�VREUH�RXWUD�GR�&RQVHOKR�*HUDO�
GD� 3URYLQFLD� GH� 6HUJLSH�� FULDQGR� )UHJXH]LD� D�
3RYRD©¥R�GH�6��3HGUR��

2�65��0$77$�%$&(//$5��ದ�3RVVR�LQIRUPDU�
DR�6HQDGR�TXH�HVWD�3RYRD©¥R��SHOD�VXD�SRSXOD©¥R��
PHUHFH� TXH� VH� HULMD� HP� )UHJXH]LD�� KD� WRGRV� RV�
GRPLQJRV�DOOL�XPD�IHLUD��RQGH�VH�ID]�PXLWR�QHJRFLR��
R� 3DURFKR� D� TXH� HVWHV� PRUDGRUHV� SHUWHQFHP� Q¥R�
SRGH�M£�DGPLQLVWUDU�EHP�R�SDVWR�HVSLULWXDO�H�SRU�LVVR�
«�SUHFLVR�GHVPHPEUDU�D�SRU©¥R�GD�)UHJXH]LD�D�TXH�
SHUWHQFH� HVWD� 3RYRD©¥R�� 9RWR� SRUWDQWR� SHOD�
5HVROX©¥R��

)RL� DSSURYDGD� D� 5HVROX©¥R� SDUD� VXELU� £�
6DQF©¥R�,PSHULDO��

6HQGR� D� XOWLPD� SDUWH� GD� RUGHP� GR� GLD� R�
WUDEDOKR�GH�&RPPLVV·HV��R�6U��3UHVLGHQWH�FRQYLGRX�
DRV� VHXV� LOOXVWUHV� PHPEURV� SDUD� VH� UHWLUDUHP� DRV�
VHXV�UHVSHFWLYRV�JDELQHWHV�H�VXVSHQGHX�SRU� LVVR�D�
6HVV¥R�DRV����PLQXWRV�GHSRLV�GR�PHLR�GLD��

3RXFR� DQWHV� GDV� GXDV� KRUDV� WRUQRX�VH� D�
UHXQLU� R� 6HQDGR�� H� IRUDP� HQW¥R� DSUHVHQWDGRV� RV�
VHJXLQWHV�SDUHFHUHV��

�|�� $� &RPPLVV¥R� (VSHFLDO� HQFDUUHJDGD� GH�
H[DPLQDU�R�5HODWRULR�GR�0LQLVWUR�GD�-XVWL©D�H�SURSRU�
DV�PHGLGDV�TXH�SDUHFH�H[LJLUHP�DV�FLUFXPVWDQFLDV�
SXEOLFDV�� GHSRLV� GH� V«ULDV� UHIOH[·HV� QRV�PHLRV� GH�
FRDGMXYDU�R�*RYHUQR��VHP�TXHEUD�GDV�JDUDQWLDV�TXH�
ID]HP�R�SDWULPRQLR�GR�&LGDG¥R��MXOJRX�TXH�DOJXPDV�
PHGLGDV�VH�SRGLDP�LQFOXLU�HP�XPD�OHL�TXH�VHUYLVVH�
GH� LQWHUSUHWD©¥R� D� GLIIHUHQWHV� DUWLJRV� GH� OHLV�
DQWHULRUPHQWH� SXEOLFDGDV� H� TXH� RXWUDV� VHULDP�
SURSULDV� SDUD� VH� LQWURGX]LUHP� QR� &RGLJR� GR�
3URFHVVR��TXDQGR�YLHVVH�SDUD�D�WHUFHLUD�GLVFXVV¥R��
R�TXH�WHQGR�DJRUD�OXJDU�SURS·H�D�&RPPLVV¥R�XPDV�
H�RXWUDV�SURYLGHQFLDV�£�FRQWHPSOD©¥R�GR�6HQDGR��R�

3RU� RFFDVL¥R� GRV� H[DPHV� D� TXH�SURFHGHX�D�
&RPPLVV¥R�� FRQKHFHX� TXH� QR� &RGLJR� &ULPLQDO�
SXEOLFDGR�� H� TXH� FRUUH� LPSUHVVR� QD� 7\SRJUDSKLD�
1DFLRQDO��QD�HQXPHUD©¥R�GRV�DUWLJRV�GHFODUDGRV�QR�
DUW�� ����� TXH� WUDWD�GH� FRQVSLUD©¥R�� VH�RPLWWLUDP�RV�
DUWV���������H�����TXH�HVW¥R�LQFOXLGRV�QR�DXWRJUDSKR�
VDQFFLRQDGR�H�QRV�FRGLJRV�LPSUHVVRV�QD�2IILFLQD�GH�
3ODQFKHU��

(�VHQGR�HVWH�HUUR�IDOWD�GD�LPSUHVV¥R��SDUHFH�
£�&RPPLVV¥R�TXH�«�VXIILFLHQWH�RIILFLDU�DR�*RYHUQR��
SDUD� TXH�� PDQGDQGR� SURFHGHU� DRV� H[DPHV�� ID©D�
GHFODUDU� HVVH� HUUR� H� UHVWLWXLU� DR� GLWR� DUW�� ���� D�
UHIHUHQFLD� GRV� DUWV�� ���� ��� H� ���� LQGHYLGDPHQWH�
VXSSULPLGRV��

(� VHQGR� SHOR� &RGLJR� R� FULPH� GH� UHEHOOL¥R� D�
FRQVSLUD©¥R� UHGX]LGD� D� HIIHLWR�� Q¥R� VH� SRGH�
FRQFHEHU� FRPR� SDUD� R� FULPH� GH� WHQWDWLYD� EDVWHP�
VµPHQWH�R�QXPHUR�GH�YLQWH�SHVVRDV��FRPR�VH�DFKD�
SURPXOJDGR�QR�DUW�������H�SDUD�R�FULPH�GH�H[HFX©¥R�
GHVVD� WHQWDWLYD� VHMDP� QHFHVVDULDV� YLQWH� PLO�
SHVVRDV�� SDUD� VHU� HQW¥R� FODVVLILFDGR� UHEHOOL¥R��
ILFDQGR�SRU�HVWD�PDQHLUD�LPSXQH�D�DF©¥R�SHOD�IDOWD�
GR� QXPHUR�� TXDQGR� R� FRQFHUWR� RX� WHQWDWLYD� FRP�
PXLWR� SHTXHQR� QXPHUR� «� JUDYHPHQWH� SXQLGD� H� «�
SDUD� HPHQGDV� HVWD� GHVLJXDOGDGH� H� RXWUDV�
LQFRKHUHQFLDV� TXH� VH� DFKDP� QR� &RGLJR� &ULPLQDO��
TXH�D�&RPPLVV¥R�SURS·H�R�3URMHFWR�VHJXLQWH��

$�$VVHPEO«D�*HUDO�/HJLVODWLYD�'HFUHWD��
$UW�� �|�5HEHOOL¥R� «� D� FRQVSLUD©¥R� UHGX]LGD�D�

DFWR�� H� ILFD� SDUD� HVWD� LQWHOOLJHQFLD� UHYRJDGR� R� DUW��
����GR�&RGLJR�&ULPLQDO��

$UW�� �|� 6H� QRV� DFWRV� GD� UHEHOOL¥R� VH�
SHUSHWUDUHP� KRPLFLGLRV�� RV� FDEH©DV� GHOOD� H� RV�
SHUSHWUDGRUHV�GHVWHV��VHU¥R�SXQLGRV�FRP�DV�SHQDV�
GR�DUW�� ����GR�&RGLJR�� HP�H[HFX©¥R�GR�DUW�� ���GR�
PHVPR�&RGLJR��

$UW���|�2�DUW�����GR�&RGLJR�Q¥R�«�H[WHQVLYR�D�
GHFUHWD©¥R� GD� SURQXQFLD�� TXH� GHYH� VHU� UHJXODGD�
SHODV� UHJUDV� HVWDEHOHFLGDV� HP� GLUHLWR�� QD�



TXDO�UHVROYHU£�D�VXD�DGPLVV¥R��RX�UHSURYD©¥R�FRP�
DTXHOOD� VDEHGRULD� TXH� FRVWXPD� SUHVLGLU� £V� VXDV�
GHOLEHUD©·HV��

FRQFRUUHQFLD�GH�FLUFXPVWDQFLDV�FRQFRPLWDQWHV��
$UW�� �|� (PTXDQWR� VH� Q¥R� HVWDEHOHFHUHP� DV�

SULV·HV� FRP� DV� FRPPRGLGDGHV� H� DUUDQMRV�
QHFHVVDULRV�SDUD�R� WUDEDOKR�GRV� U«RV��DV�SHQDV�GH�
SULV¥R�FRP�WUDEDOKR�LQIOLJLGDV�SHOR�DUW�����GR�&RGLJR�
&ULPLQDO�� VHU¥R�VXEVWLWXLGDV�SHOD�SHQD�GH�GHJUHGR��
EHP�FRPR�D�GD�VH[WD�SDUWH�GR�WHPSR�GR�DFFUHVFLPR�
QD�UHGXF©¥R�GD�SULV¥R�VLPSOHV��

�
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�
$UW���|�6¥R�FRPSUHKHQGLGRV�QD�GLVSRVL©¥R�GR�

DUW�������GR�&RGLJR��RV�SUHVRV�TXH�FRPPHWWHUHP�R�
FULPH�GH�DUURPEDPHQWR�GH�FDGHLD�RX�SULV¥R�HP�TXH�
HVWLYHUHP�GHWLGRV�� WHQKDP�RX�Q¥R�DMXGD�H� IDYRU�GH�
SHVVRDV�H[WHUQDV��

$UW���|�2V�SUHVRV�TXH�UHFXVDUHP�REHGHFHU�DR�
&DUFHUHLUR� RX� D� TXHP�R� VXEVWLWXLU� QD� H[HFX©¥R� GH�
DOJXP�GRV�GHYHUHV�PDUFDGRV�QDV�LQVWUXF©·HV�GDGDV�
SHOR�*RYHUQR�SDUD�D�HFRQRPLD�UHJLPHQ�GDV�SULV·HV��
VHU¥R�SXQLGDV�FRP�UHFOXV¥R�VROLWDULD�RX�FRP�IHUURV��
FRPR� SDUHFHU� QHFHVVDULR� DR� -XL]�� GHEDL[R� GH� FXMD�
GLUHF©¥R� HVWLYHU� D� SULV¥R�� HP� FRQIRUPLGDGH� FRP� R�
DUW�������

3D©R�GR�6HQDGR�����GH�-XOKR�GH�������ದ�-R¥R�
$QWRQLR� 5RGULJXHV� GH� &DUYDOKR� ದ� 0DUTXH]� GH�
%DUEDFHQD�ದ�1LFRODX�3HUHLUD�GH�&DPSRV�9HUJXHLUR��

�
(0(1'$6�3$5$�$��l�',6&866�2�'2�&2',*2�

'2�352&(662�
�
$UW�� �|�1D�3URYLQFLD�� RQGH�HVWLYHU� D�&¶UWH�� R�

*RYHUQR�� H� QDV� RXWUDV� R� 3UHVLGHQWH� GR� &RQVHOKR��
IDU¥R� TXDQWR� DQWHV� D� QRYD� GLYLV¥R� GH� 7HUPRV� H�
&RPDUFDV� SURSRUFLRQDGDV� TXDQWR� SRVVLYHO� £�
FRQFHQWUD©¥R�� GLVSHUV¥R� H� QHFHVVLGDGH� GRV�
KDELWDQWHV�� GDQGR� ORJR� £� H[HFX©¥R� HVVD� GLYLV¥R� H�
SDUWLFLSDQGR� £� $VVHPEO«D� *HUDO� SDUD� XOWLPD�
DSSURYD©¥R��

$UW�� �|� (P� OXJDU� GH� ದ� MXOJDUHP� SUHFLVRV� ದ�
GLJD�VH��TXH�RV�-XL]HV�MXOJDUHP�QHFHVVDULRV��

$UW���|�(P�FDGD�&RPDUFD�KDYHU£�XP�-XL]�GH�
'LUHLWR�� 1DV� FLGDGHV� SRSXORVDV� SRGHU¥R� KDYHU� DW«�
WUHV�-XL]HV�GH�'LUHLWR�FRP� MXULVGLF©¥R�FRPPXODWLYD��
VHQGR�XP�GHOOHV�R�&KHIH�GD�3ROLFLD��

$UWV���|�H��|�GR�SURMHFWR��VXSSULPDP�VH��
$UW�� �|�� TXH� SDVVD� D� VHU� �|�� UHGLMD�VH� DVVLP��

3DUD�D� IRUPD©¥R�GR�&RQVHOKR�GH�-XUDGRV�SRGHU¥R�
VHU�LQWHULQDPHQWH�UHXQLGRV�GRXV�RX�PDLV�7HUPRV�RX�
-XOJDGRV� H� VH� FRQVLGHUDU¥R� FRPR� ದ� H� FRQWLQXH� R�

3DUDJUDSKR� �|� $FFUHVFHQWH�VH� HP� WRGRV� RV�
FULPHV��H[FHSWR�QRV�GH�UHVSRQVDELOLGDGH��

3DUDJUDSKR��|�6XSSULPD�VH�R�Q����DOWHUDQGR�
VH�D�HQXPHUD©¥R�GRV�VHJXLQWHV�SRU�HVVD�IµUPD��

��� $V� FRQWUDYHQ©·HV� £V� 3RVWXUDV� GDV�
&DPDUDV� 0XQLFLSDHV�� ��� (� RV� FULPHV� D� TXH� Q¥R�
HVWHMD�LPSRVWD�SHQD�PDLRU�TXH�D�PXOWD�DW«�FHP�PLO�
U«LV�� SULV¥R�� GHJUHGR� RX� GHVWHUUR� DW«� VHLV� PH]HV�
FRP�D�PXOWD�FRUUHVSRQGHQWH�£�PHWDGH�GHVWH�WHPSR��
RX�VHP�HOOD��H�WUHV�PH]HV�GH�FDVD�GH�FRUUHF©¥R�RX�
RIILFLQDV�SXEOLFDV��RQGH�DV�KRXYHU��

����4XH�HUD�����GLJD�VH�DVVLP�ದ�6DQFFLRQDGR�
H�SXEOLFDGR�R�SUHVHQWH�&RGLJR��SURFHGHU�VH�KD�ORJR�
£�HOHL©¥R�GRV�-XL]HV�GH�3D]�QRV�GLVWULFWRV�TXH�IRUHP�
QRYDPHQWH�FUHDGRV�RX�DOWHUDGRV��RV�TXDHV�GXUDU¥R�
DW«�£V�HOHL©·HV�JHUDHV�VµPHQWH��

���� 4XH� HUD� ���� 'HSRLV� GD� SULPHLUD� OLQKD�
DFFUHVFHQWH�VH�ದ�H�GDV�*XDUGDV�1DFLRQDHV��

���� 4XH� HUD� ���� 6¥R� -XUDGRV� WRGRV� RV�
&LGDG¥RV�TXH�SRGHP�VHU�HOHLWRUHV�� WHQGR�GH� UHQGD�
OLTXLGD� SRU� EHQV� GH� UDL]�� LQGXVWULD�� FRPPHUFLR� RX�
HPSUHJR� QDV� &LGDGHV� GR� 5LR� GH� -DQHLUR�� %DKLD��
3HUQDPEXFR� H�0DUDQK¥R� D� TXDQWLD� GH� ����� UV��� H�
QDV� &DSLWDHV� GDV� 3URYLQFLDV� ����� UV�� H� QDV� PDLV�
3RYRD©·HV� GDV� 3URYLQFLDV� ����� UV��� H[FHSWR� RV�
6HQDGRUHV��'HSXWDGRV��&RQVHOKHLURV�H�0LQLVWURV�GH�
(VWDGR�� %LVSRV�� 0DJLVWUDGRV�� 2IILFLDHV� GH� -XVWL©D��
-XL]HV� (FFOHVLDVWLFRV� 9LJDULRV�� 3UHVLGHQWH� H�
6HFUHWDULRV� GR� *RYHUQR� GDV� 3URYLQFLDV�
&RPPDQGDQWHV� GDV� $UPDV� H� &RUSRV� GD� �l� /LQKD��
2QGH�Q¥R�KRXYHUHP����SHVVRDV�FRP�D�TXDOLILFD©¥R�
H[LJLGD� QHVWH� DUWLJR�� RV� TXH� D� WLYHUHP� HOHJHU¥R�
GHQWUH�RV�PDLV� LGRQHRV�TXDQWRV� IRUHP�QHFHVVDULRV�
SDUD�FRPSOHWDU�R�QXPHUR��

����4XH�HUD�����QRWDQGR�DUWLJR��DFFUHVFHQWH�
VH� ದ� H� QD� IDOWD� UHSHQWLQD� D� &DPDUD� QRPHDU£� XP�
LQWHULQDPHQWH��

����4XH�HUD�����DFFUHVFHQWH�VH��
���� ([HUFLWDU� FXPXODWLYDPHQWH� D� MXULVF©¥R�



DUWLJR��
$UW���|��6XSSULPLGR��
$UW�� �|�� TXH� HUD� ���� $FFUHVFHQWH�VH� QR� ILP�

GHSRLV� GH� (FFOHVLDVWLFR� ದ� HP� PDWHULDV� SXUDPHQWH�
HVSLULWXDHV���

$UW������TXH�HUD�����3DUDJUDSKR��|��'HSRLV�GH�
DOJXP� FULPH� DFFUHVFHQWH�VH� ದ� H� RV� PDLV�
FRPSUHKHQGLGRV�QR�SDUDJUDSKR�DQWHFHGHQWH��

SROLFLDO��
����4XH�HUD�����(P�OXJDU�GH�VHU¥R�HOHLWRV�HWF��

'LJD�VH� ದ� VHU¥R� QRPHDGRV� SHOR� *RYHUQR� H� SHOR�
3UHVLGHQWH�QDV�3URYLQFLDV��SRU�WHPSR�GH�WUHV�DQQRV��
VRE�SURSRVWD�WULSOLFH�GDV�&DPDUDV�0XQLFLSDHV���

����4XH�HUD�����
���'HQXQFLDU�RV�FULPHV�SXEOLFRV�H�SROLFLDHV��H�

DFFXVDU�RV�GHOLQTXHQWHV�SHUDQWH�RV�
�



6HVV¥R�GH����GH�-XOKR�������������������������������������������������������������������
�

-XUDGRV�� DVVLP� FRPR� RV� FULPHV� GH� UHGX]LU� D�
HVFUDYLG¥R� SHVVRDV� OLYUHV�� FDUFHUH� SULYDGR��
KRPLFLGLR� RX� WHQWDWLYD� GHOOH�� RV� IHULPHQWRV� FRP� DV�
TXDOLILFD©·HV�GRV�DUWLJRV����������H�����H� URXERV��
FDOXPQLDV�H�LQMXULDV�FRQWUD�R�,PSHUDGRU�H�0HPEURV�
GD� )DPLOLD� ,PSHULDO�� FRQWUD� D�5HJHQFLD� H� FDGD� XP�
GRV� VHXV� 0HPEURV�� FRQWUD� D� $VVHPEO«D� *HUDO� H�
FRQWUD� FDGD� XPD� GDV� &DPDUDV� RX� FDGD� XP� GRV�
0HPEURV� GD� $VVHPEO«D� *HUDO� HP� UD]¥R� GR� VHX�
RIILFLR�� FRQWUD� FDGD� XP� GRV� 0HPEURV� GR� 3RGHU�
([HFXWLYR��

���� 4XH� HUD� ���� 'HSRLV� GD� SDODYUD� ದ�
3URPRWRUHV�ದ�GLJD�VH�ದ�DRV�6XSSOHQWHV�GRV�-XL]HV��

6HF©¥R� �l�� HP� OXJDU� GH� (VFULY¥HV� GDV�
H[HFX©·HV��GLJD�VH�GRV�-XL]HV�0XQLFLSDHV��

����4XH�HUD�����6XSSULPD�VH�QD�H[HFX©¥R�H�
SRU�GLDQWH��

���� 4XH� HUD� ���� 7HQGR� SUHIHUHQFLD� RV� TXH�
WLYHUHP�VHUYLGR�GH�-XL]HV�6XSSOHQWHV��

���� 4XH� HUD� ���� 2X� SRU� XPD� FRQKHFLGD�
VXSHULRULGDGH��

����4XH�HUD�����
3DUDJUDSKR� �|�� 'HSRLV� GD� SDODYUD�

GHVREHGLHQWHV� ದ� DFFUHVFHQWH�VH� ದ� RX� TXH� LQMXULHP�
RV�-XUDGRV�ದ�H�FRQWLQXH��

$FFUHVFHQWH�VH��
3DUDJUDSKR��|�,QVSHFFLRQDU�RV�-XL]HV�GH�3D]�

H� 6XSSOHQWHV�� LQVWUXLQGR�RV� QRV� VHXV� GHYHUHV��
TXDQGR�PHUH©DP��

����4XH�HUD�����'HSRLV�GH�MXUDPHQWR��GLJD�VH�
QD� &¶UWH� SHUDQWH� R� 0LQLVWUR� GD� -XVWL©D� H� QDV�
3URYLQFLDV�SHUDQWH�RV�3UHVLGHQWHV��

����6XSSULPLGR��
����4XH�HUD�����(P� OXJDU�GH�-XL]HV�GH�3D]��

GLJD�VH�ದ�WRGRV�RV�-XL]RV�H�VXSSULPD�VH�GR�GLVWULFWR��
����4XH�HUD�����'LJD�VH�QHVWH�SDUDJUDSKR�ದ�H�

HP�WRGRV�RV�VHJXLQWHV��HP�OXJDU�GH�-XL]HV�GH�3D]��
-XL]HV� H� QR� ILP� GR� DUWLJR� DFFUHVFHQWH�VH� ದ� H� HOOHV�
V¥R� REULJDGRV� D� GDUHP�VH� GH� VXVSHLWRV�� DLQGD�

D�GH�VHLV�DQQRV�GH�SULV¥R��TXDWUR�FRP�WUDEDOKR��WUHV�
GH�JDO«V�H�D�&DSLWDO��

����� 4XH� HUD� ����� 1R� ILP� GLJD�VH� ದ� RX� TXH�
V¥R�FRQKHFLGDPHQWH�DERQDGRV���

����� 4XH� HUD� ����� $FFUHVFHQWH�VH� QR� ILP� ದ�
Q¥R�WHQGR�UHFXUVR�VXVSHQVLYR�R�VHX�DUELWULR��

����� 4XH� HUD� ����� 'HSRLV� GDV� SDODYUDV� ದ�
VRXEHUHP� GH� IDFWR� ದ� DFFUHVFHQWH�VH� ದ� VH� D� SDUWH�
UHTXHUHU�SUD]R�SDUD�GDU�GHIHVD��FRQFHGHU�VH�OKH�KD�
XP�LPSURURJDYHO�ದ�H�FRQWLQXH���

����� 4XH� HUD� ����� 'HSRLV� GD� SDODYUD� ದ� H[�
RIILFLR�ದ�DFFUHVFHQWH�VH�ದ�RX�TXDOTXHU�&LGDG¥R��

�����4XH�HUD������'HSRLV�GH�GHOLFWR�ದ�GLJD�VH�
ದ� RX� YHKHPHQWHV� VXVSHLWDV� GH� TXHP� VHMD� R�
GHOLQTXHQWH��

�����4XH�HUD������
'HSRLV� GD� SDODYUD� -XU\�� GLJD�VH� ದ� H[FHSWR�

TXDQGR�D�DIIOXHQFLD�GH�QHJRFLRV�SXEOLFRV��RX�RXWUD�
GLIILFXOGDGH�LQVXSHUDYHO�REVWDU��ID]HQGR�VH�FRPWXGR�
R�PDLV�EUHYH�TXH�I¶U�SRVVLYHO��

����� 4XH� HUD� ����� (P� OXJDU� GH� -XL]� GH�
'LUHLWR��GLJD�VH�ದ�-XL]�FRPSHWHQWH��

����� 4XH� HUD� ����� 'HSRLV� GH� ದ� VHP� FXOSD�
IRUPDGD�� GLJD�VH� ದ� 2V� TXH� IRUHP� LQLFLDGRV� HP�
FULPHV��HP�TXH�Q¥R�WHP�OXJDU�D�ILDQ©D��

6XSSULPD�VH�DW«�D�SDODYUD�YLGH��H�FRQWLQXH�R�
DUWLJR��

�����4XH�HUD������6XSSULPDP�VH�DV�SDODYUDV��
FDSD]HV�GH�PDWDU��

����� 4XH� HUD� ����� 'HSRLV� GD� SDODYUD� ದ�
H[HFXWRU�ದ�DFFUHVFHQWH�VH�ದ�RX�DRV�TXH�SUHQGHUHP�
HP�IODJUDQWH��

����� 4XH� HUD� ����� 3DUDJUDSKR� �|�� QR� ILP�
DFFUHVFHQWH�VH�ದ�RX�SDUD�TXDHVTXHU�RXWURV�FULPHV��

�����4XH�HUD������'HSRLV�GH�ದ�PHQRV�ದ�GLJD�
VH�VHP�JUDYHV�VXVSHLWDV�DIILUPDGDV�FRP�MXUDPHQWR�
GD�SDUWH�RX�GH�XPD�WHVWHPXQKD��

�����4XH�HUD������'HSRLV�GD�SDODYUD�SHWL©¥R�
DFFUHVFHQWH�VH� ದ� RX� GHFODUD©¥R�� HPHQGDQGR�VH�



TXDQGR�Q¥R�VHMDP�UHFXVDGRV��
$UWLJRV�DGGLWLYR��$V�-XQWDV�GH�3D]� MXOJDP�DV�

VXVSHL©·HV� GRV� -XL]HV� GH� 3D]� H� D� GRV� -XL]HV�
6XSSOHQWHV�HP�FDVRV�3ROLFLDHV��

2V� -XUDGRV� D� GRV� -XL]HV� GH� 'LUHLWR�� GRV�
6XSSOHQWHV�H�GRV�0HPEURV�GD�-XQWD�GH�3D]��

2�DUW������ ILFD�VHQGR�����GHSRLV�GHYH�VHJXLU�
VH�R�TXH�HUD�DUW������GHSRLV�R�DGGLWLYR�H�GHSRLV�R�����
SDUD�FRKHUHQFLD�GDV�PDWHULDHV��

$UW�������4XH�HUD������
'HSRLV�GD�SHQD�PHQRU��GLJD�VH�ದ�GR�TXH�

FRQIRUPH�D�GRXWULQD�GR�SDUDJUDSKR�DQWHFHGHQWH��
�����6XSSULPLGR��(P�VHX�OXJDU�R�TXH�HUD������

DFFUHVFHQWH�VH�QR�ILP�ದ�VH�SUHVWDU�ILDQ©D�LGRQHD���
�����4XH�HUD������'HSRLV�GD�SDODYUD� LQMXULD��

DFFUHVFHQWH�VH�ದ�SUHQGHU¥R�HP�IODJUDQWH��
�����4XH�HUD������6XVSHQGHU¥R�D�H[HFX©¥R�ದ�

HP�YH]�GH�WHU¥R�OXJDU��

�
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�
1R� SDUDJUDSKR� �|�� 6XSSULPD�VH� ದ� QR�

HQWUHWDQWR�SRU�GLDQWH��
����� 4XH� HUD� ����� (P� OXJDU� GH� ದ� PDLRU� RX�

PHQRU�ದ�GLJD�VH�ದ�GH� WRGRV�RV�-XL]HV�GH�3D]��TXH�
KRXYHUHP� QR� WHUPR�� Q¥R� H[FHGHQGR� GH� FLQFR� H�
SUHVLGLGRV�SHOR�-XL]�6XSSOHQWH�GH�'LUHLWR��

�����4XH�HUD������
ದ�(P�OXJDU�GR�,PSHULR��GLJD�VH�ದ�GD�-XVWL©D��
����� 4XH� HUD� ����� 'HSRLV� GH� SHQD��

DFFUHVFHQWH�VH� ದ� GH� TXH� VH� KRXYHU� UHFRUULGR� HP�
WHPSR��HWF��

����� 4XH� HUD� ����� 'HSRLV� GH� PHWDGH��
DFFUHVFHQWH�VH�ದ�H�R�3UHVLGHQWH�ದ�H�VXSSULPD�VH�ದ�H�
PDLV�XP��ದ�H�FRQWLQXH��

����� 4XH� HUD� ����� 3DUDJUDSKR� ��|�
(VFUHYHQGR�VH� R� GLWR� GDV� WHVWHPXQKDV� SDUD� RV�
FDVRV�GH�UHFXUVR��VH�DV�SDUWHV�R�UHTXHUHUHP��

�����4XH�HUD������6XSSULPDP�VH�ದ�(�RV�TXH�
VH� SRGHP� OLYUDU� VROWRV�� H� FRQWLQXH� DVVLP� ದ� H� RV�
DILDQ©DGRV� DVVLJQDU¥R� QRV� SURFHVVRV� UHVSHFWLYRV�
WHUPR� GH� FRPSDUHFLPHQWR� SHUDQWH� R� &RQVHOKR� GH�
-XUDGRV� QD� UHXQL¥R� TXH� QR� PHVPR� WHUPR� I¶U�
LQGLFDGR��VRE�SHQD�GH�SHUGHUHP�PHWDGH�GR�YDORU�GD�
ILDQ©D�H�GH�VHUHP�UHFROKLGRV�£�SULV¥R��

�����4XH�HUD������
'HSRLV� GH� SHQDV� ದ� GLJD�VH� ದ� GH�

GHVREHGLHQFLD�� H� GH� VHUHP�FRQGX]LGRV�GHEDL[R�GH�
SULV¥R�DR�MXUDPHQWR��6XSSULPD�VH�R�UHVWR��

�����4XH�HUD������$FFUHVFHQWH�VH�QR�ILP�ದ�RV�
MXUDGRV� DUELWUDU¥R� LQGHPQL]D©¥R� £V� WHVWHPXQKDV�
TXH�D�UHTXHUHUHP��

�����4XH�HUD������(P�OXJDU�GH�GR]H�FHGXODV��
GLJD�VH�YLQWH�H�TXDWUR��

����� 4XH� HUD� ����� (P� OXJDU� ದ� GRV� TXH� VH�
OLYUDP�VROWRV�DILDQ©DGRV�ದ�GLJD�VH�ದ�RX�DILDQ©DGRV�ದ�
H�VXSSULPD�VH�ದ�VHP�ILDQ©D��

����GR�3URMHFWR��6XSSULPD�VH��
����� 4XH� HUD� ����� 'HSRLV� GH� DFFXVD©¥R� ದ�

GLJD�VH� ದ� SULV¥R� GH� 5«R� H� R� VHTXHVWUR� GRV�

3URFXUDGRU�ದ�H�TXDQWR�DR�5«R��GLJD�VH�ದ�R�5«R��VHX�
$GYRJDGR�RX�3URFXUDGRU���

�������� H� QRV�PDLV� RQGH� VH� IDOOD� HP�$XWRV�
RX� $FFXVDGRU�� RX� 5«R�� DFFUHVFHQWH�VH� VHX�
$GYRJDGR�RX�3URFXUDGRU��

�����4XH�HUD������6XSSULPD�VH�GHVGH�-XL]�GH�
'LUHLWR��DW«�D�SDODYUD�GRFXPHQWR�ಯH�GHSRLV�GH�IDOVDರ��
DFFUHVFHQWH�VH� ದ� RV� -XUDGRV� HQWHQGHUHP� TXH�
SRGHP�SURQXQFLDU�D�VXD�GHFLV¥R��

�����4XH�HUD������)LQGR�R�SDUDJUDSKR��GLJD�
VH��

�|� 6H� H[LVWH� FULPH� QR� IDFWR� RX� REMHFWR� GD�
DFFXVD©¥R��

�|��6H�R�DFFXVDGR�«�FULPLQRVR��
2�SDUDJUDSKR��|�VXSSULPD�VH�H�R��|�SDVVD�D�

�|��
�|�(P�TXH�JU£R�GH�FXOSD�WHP�LQFRUULGR��
�|� 6H� KD� OXJDU� D� LQGHPQL]D©¥R� VHJXHP� RV�

DUWLJRV���������������������TXH�HUDP����������������
H�DFFUHVFHQWH�VH��

����� $GGLWLYR�� 6H� D� LPSXWD©¥R� FRQWLGD� QDV�
SH©DV�PDQGDGDV�VHTXHVWUDU�I¶U�GH�QDWXUH]D�WDO�TXH�
DR�3URFXUDGRU�SDUH©D�TXH�D�VHJXUDQ©D�SXEOLFD�SRGH�
VHU� FRPSURPHWWLGD� H� HP� JHUDO� QRV� FULPHV� HP� TXH�
FRPSHWH�D�DFFXVD©¥R�SXEOLFD�R�PHVPR�3URPRWRU�VH�
VHUYLU£�GRV�DXWRV�FRPR�FRUSR�GH�GHOLFWR�H�UHTXHUHUD�
DR�-XL]�GH�'LUHLWR�D�FRQYRFD©¥R�GR�-XU\�SHOR� IDFWR�
GHQXQFLDGR�H�SURYDGR��

����� 4XH� HUD� ����� 6XSSULPD�VH� ದ� LPSUHVVR��
HVFULSWR�RX�JUDYXUD�H�FRQWLQXH�ದ�R�FRQKHFLPHQWR�H�
LQVWUXF©·HV�DW«� DR� ILP�GR�SDUDJUDSKR�� H� VXSSULPD�
VH�R�ILQDO�ದ�$V�LQMXULDV��HWF��

����� 6XSSULPD�VH� SRU� HVWDU� D� GRXWULQD� QD�
UHJUD�JHUDO�GR�SURFHVVR��

�����6XSSULPD�VH�SRU�LQXWLO��
����� 6XSSULPD�VH� SRU� HVWDU� QR� &RGLJR�

&ULPLQDO��
�����4XH�HUD������(P�OXJDU�GHVVD�REULJD©¥R��

GLJD�VH�VXD�REULJD©¥R��



LPSUHVVRV�� HVFULSWRV� RX� JUDYXUDV� SURQXQFLDGDV��
KDYHQGR�DV��

�����4XH�HUD������6XSSULPDP�VH�DV�SDODYUDV�
ILQDHV�ದ�VH�DKL�I¶U�DFKDGR��

�����4XH�HUD������'HSRLV�GH�ಯOLEHOORರ�GLJD�VH�
ದ�GHSRLPHQWR�H�UHVSRVWDV�GR�SURFHVVR�GH�IRUPD©¥R�
GD�FXOSD�H�DV�SDODYUDV�FRP�TXH�VH�DFKD�VXVWHQWDGR�

����� 4XH� HUD� ����� 'HSRLV� GH� ಯLQTXLULGDVರ��
GLJD�VH�SHOR�$FFXVDGRU�RX�VHX�$GYRJDGR�HX�

����� 4XH� HUD� ����� 1R� ILP� DFFUHVFHQWH�VH� ದ�
+DYHQGR� GXYLGD� VH� D� TXHVW¥R� «� GH� IDFWR� RX� GH�
GLUHLWR�� R� -XL]� GH� 'LUHLWR� GHFLGLU£� FRP� UHFXUVR�
GHYROXWLYR��SDUD�D�5HGDF©¥R��

����� 4XH� HUD� ����� 'HSRLV� GH� SDUWLFXODU� ದ�
DFFUHVFHQWH�VH�ದ�GH�IDFWR��

���������6XSSULPLGRV�SRU�VXSHUIOXRV��
�����,QXWLO�SRU�HVWDU�QD�UHJUD�JHUDO��
�����4XH�HUD������(P�OXJDU�GH�3URFXUDGRU�ದ�

GLJD�VH�ದ�D�&DPDUD��
����� 4XH� HUD� ����� (P� OXJDU� GH� VHUYLUHP��

GLJD�VH�ದ�FRPSDUHFHUHP�ದ��H�QR�ILP�DFFUHVFHQWH�VH�
�
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ದ�RX�Q¥R�H[LJLU�D�QHFHVVLGDGH�SRU�IDOWD�DEVROXWD�GH�
RXWURV��

����� 4XH� HUD� ����� (P� OXJDU� GH� TXH� Q¥R�
SURQXQFLD�� GLJD�VH� ದ� QRV� FULPHV� TXH� OKH� Q¥R�
FRPSHWH� MXOJDU� H� TXDQGR� I¶U� -XL]� FRPSHWHQWH� GDU£�
UHFXUVR�SDUD�D�-XQWD�GH�3D]��

�����4XH�HUD������'HSRLV�GH�UHFXUVR��GLJD�VH�
ದ�SDUD�R�-XL]�GH�'LUHLWR��

����� 4XH� HUD� ����� 'HSRLV� GH� IµUPXODV��
VXSSULPD�VH�DW«�D�SDODYUD�QXOOLGDGH�ದ�DFFUHVFHQWH�
VH�ದ�VXEVWDQFLDV�SDUD�R�FRQKHFLPHQWR�GD�YHUGDGH�H�
FRQWLQXH�ದ�RX�TXDQGR�R�-XL]�GH�'LUHLWR�ದ�DW«�DR�ILP��

����� 4XH� HUD� ����� (P� OXJDU� GH� VHLV� DQQRV��
GLJD�VH�ದ�GH�WUHV�DQQRV��GHJUHGR�RX�GHVWHUUR��JDO«V�
RX�SULV¥R��H�FRQWLQXH�DW«�ದ�QRYR�-XU\�ದ��VXSSULPD�VH�
R�UHVWR�H�DFFUHVFHQWH�VH�ದ�TXH�VHU£�R�GD�&DSLWDO�GD�
3URYLQFLD�H�VHQGR�D�VHQWHQ©D�SURIHULGD�QHVWD�SDUD�R�
GH� PDLRU� SRSXOD©¥R� GHQWUH� RV� PDLV� YL]LQKRV�
GHVLJQDGRV�SHOR�-XL]�GH�'LUHLWR��

����� 4XH� HUD� ����� 'HSRLV� GH� LQWHUSRVWRV��
DFFUHVFHQWH�VH� ದ� SHUDQWH� R� -XL]� GH� 'LUHLWR� ದ� H�
FRQWLQXH��

�����$GGLWLYR��
2� $XGLWRU� RX� (GLWRU�� DO«P� GRV� UHTXLVLWRV�

H[LJLGRV�QD�/HL� GD�/LEHUGDGH�GD� ,PSUHQVD�� DUW�� ����
WLW���|��GH�VHU�SHVVRD�FRQKHFLGD��UHVLGHQWH�QR�%UDVLO��
GHYH�VHU�KDELO�H� WHU�D� UHQGD�H[LJLGD�SDUD�YRWDU�QDV�
HOHL©·HV� SULPDULDV� H� Q¥R� HVWDU� SURQXQFLDGR� HP�
SURFHVVR�FULPH��

1¥R� WHQGR� PHLRV� GH� VDWLVID]HU� D� PXOWD� HP�
TXH�I¶U�FRQGHPQDGR�R�,PSUHVVRU�ILFD�UHVSRQVDYHO�£�
VDWLVID©¥R��

����� $GGLWLYR�� 2V� -XUDGRV� MXOJDP� GR� IDFWR�
VHJXQGR� DV� /HLV� SHQDHV� H� VXDV� FRQVFLHQFLDV�� Q¥R�
HVWDQGR�DGVWULFWRV�£�ULJRURVD�H�OLWWHUDO�GLVSRVL©¥R�GR�
&RGLJR�&ULPLQDO�DUWLJR�����

����� 4XH� HUD� ����� 6H� VREUHYLYHU� SRU«P�
DOJXP� FDVR� H[WUDRUGLQDULR�� H� VXSSULPD�VH� ದ� SRU�
DERQR�ದ�DW«�ದ�SHQVDPHQWR�ದ�H�FRQWLQXH��

FDXVDV� GHFODUDGDV� QD� /HL�� FRQWLQXDQGR� R� -XU\� HP�
VXDV� IXQF©·HV� HP� TXDQWR� KRXYHUHP� SURFHVVRV� GH�
TXHL[D�RX�GHQXQFLD��

�����4XH�HUD������'HSRLV�GH�ದ�XQDQLPLGDGH�ದ�
GLJD�VH�ದ�PDV�HP�WRGR�R�FDVR��KDYHQGR�PDLRULD�VH�
LPSRU£�D�SHQD�LPPHGLDWDPHQWH�PHQRU�ದ�H�FRQWLQXH��

�����4XH�HUD������(P�OXJDU�GH�ದ�LVWR�VµPHQWH�
ದ� GLJD�VH� ದ� SDUD� LVWR� EDVWD� UHTXHULPHQWR� GD� SDUWH��
RX�GR�3URPRWRU��

����� (P� OXJDU� ದ� GR� ,PSHULR� ದ� GLJD�VH� ದ� GD�
-XVWL©D� ದ� H� DFFUHVFHQWH�VH� ದ� GHQWUR� GRV� OLPLWHV� GH�
VXD�MXULVGLF©¥R��

�����4XH�HUD������6XSSULPD�VH�R�Q�����
3D©R�GR�6HQDGR�����GH�-XOKR�GH�������ದ�-R¥R�

$QWRQLR� 5RGULJXHV� GH� &DUYDOKR�� ದ� 1LFRO£R� 3HUHLUD�
GH�&DPSRV�9HUJXHLUR��ದ�0DUTXH]�GH�%DUEDFHQD��

)RL�D�LPSULPLU��
$�&RPPLVV¥R�GH�)D]HQGD�FXPSULQGR�FRP�D�

GHWHUPLQD©¥R� GR� 6HQDGR� SDUD� RXYLU� DOJXPDV�
SHVVRDV� LQWHOOLJHQWHV�� H� HP� JHUDO� GD� FODVVH� GRV�
1HJRFLDQWHV� H� 3URSULHWDULRV� VREUH� DV�
FRQVHTXHQFLDV� GD� DEROL©¥R� GD� WD[D� GH� MXUR�� IH]�
HVFROKD� GRV� 6UV�� )UDQFLVFR� -RV«� GD� 5RFKD��
+HQULTXH� -RV«� GH�$UDXMR�� ,JQDFLR�5DWRQ�� %HQWR� GH�
2OLYHLUD� %UDJD�� -RDTXLP� -RV«� 3HUHLUD� GH� )DUR� H�
-RV«� 6LOYHVWUH� 5DEHOOR�� DRV� TXDHV� GLULJLR� RV�
VHJXLQWHV�TXHVLWRV��

�|� 5HVXOWDU£� DOJXP� LQFRQYHQLHQWH� SHOD�
DEROL©¥R�GD�WD[D�GH�MXUR�£�FODVVH�GRV�1HJRFLDQWHV"�

�|� 2X� £� FODVVH� GRV� /DYUDGRUHV� H�
3URSULHWDULRV"�

�|�4XDHV�VHU¥R�HVWHV�LQFRQYHQLHQWHV"�
�|�(VWHV�LQFRQYHQLHQWHV�VHU¥R�FRQVWDQWHV�HP�

WRGR�R�WHPSR"�
�|� 2X� Vµ� HP� FHUWDV� FLUFXPVWDQFLDV� H� FULVHV�

FRPR�D�SUHVHQWH"�
�|� +DYHQGR� SHOD� DEROL©¥R� GD� WD[D� GR� MXUR��

EHQHILFLR� SDUD� DOJXPD� FODVVH� GD� 6RFLHGDGH� H�
SUHMXL]R�SDUD�RXWUD��TXDO�GRV�PDOHV�PDLRU��FRQWLQXDU�



�����'R�3URMHFWR��6XSSULPD�VH��
�����4XH�HUD������(P�OXJDU�GH�VHQWHQ©D�ILQDO��

GLJD�VH�ದ�DW«�D�SURQXQFLD��
�����4XH�HUD������(P� OXJDU�GH�ದ�RUGLQDULD�ದ�

GLJD�VH�ದ�FRPSHWHQWH��
�����6XSSULPD�VH��
����� 4XH� HUD� ����� (P� OXJDU� GH� ದ� Q¥R� KD� ದ�

GLJD�VH�ದ�Q¥R�VH�RSSRU£�VXVSHL©¥R��PDV�RV�-XL]HV�
VH�GDU¥R�GH�VXVSHLWRV�SRU�

D�/HL�RX�DEROLU�D�/HL"�
3HODV� UHVSRVWDV� MXQWDV� FRQKHFHU£� R� 6HQDGR�

DV� VROLGDV� UD]·HV� HP� TXH� WRGRV� VH� IXQGDP� SDUD�
DSSURYDU� D� DEROL©¥R� GD� WD[D� GH� MXUR�� KDYHQGR�
DSHQDV� XP� YRWR�� TXH� DOL£V� DGPLWWLQGR� RV� PHVPRV�
SULQFLSLRV� GRV� RXWURV�� WRGDYLD� SURS·H� XP� PD[LPR�
WHPSRUDULR� SDUD� D� TXRWD� GR� MXUR�� $� &RPPLVV¥R�
FRQIRUPDQGR�VH�

�
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FRP� D� JHQHUDOLGDGH� GRV� YRWRV� H� UD]·HV� QHOOHV�
DOOHJDGDV�� HQWHQGH� TXH� � DV� UHVSRVWDV� GD�
&RPPLVV¥R� H[WHUQD� GHYHP� VHU� LPSUHVVDV� H�
GLVWULEXLGDV� DQWHV� TXH� VH� HQWUH� QD� GLVFXVV¥R� GR�
3URMHFWR�GH�/HL�YLQGR�GD�RXWUD�&DPDUD�DILP�GH�TXH�
R�6HQDGR�PXQLGR�GH�QR©·HV�SUDWLFDV�H� FRP�SOHQR�
FRQKHFLPHQWR� GD� FDXVD� SRVVD� PHOKRU� GHFLGLU� D�
SUHVHQWH�H�LPSRUWDQWH�TXHVW¥R��

3D©R� GR� 6HQDGR�� ��� GH� -XOKR� GH� ������ ದ�
0DUTXH]� GH� %DUEDFHQD�� ದ� 0DUTXH]� GH� 0DULF£�� ದ�
0DUTXH]�GH�%DHSHQG\��

)LFRX�VREUH�D�0HVD��
2�6U��3UHVLGHQWH�PDUFRX�SDUD�2UGHP�GR�'LD��
�|�$�GLVFXVV¥R�VREUH�R�GHVWLQR�TXH�GHYLD�WHU�

R��|�SDUHFHU�DFLPD�WUDQVFULSWR��
�|�$��l�GLVFXVV¥R�GR�3DUHFHU�GD�&RPPLVV¥R�

GH� )D]HQGD�� VREUH� R� UHTXHULPHQWR� GH� 9DOHQWLP�
*DUFLD� 0RQWHLUR�� HP� TXH� SHGH� VHU� UHLQWHJUDGR� QR�
OXJDU�GH�(VFULY¥R�GR�$OPR[DULIDGR�QD�3URYLQFLD�GH�
0LQDV�� D� FRQWLQXD©¥R� GD� XOWLPD� GLVFXVV¥R� GR�
3DUHFHU� GD� PHVPD� &RPPLVV¥R� VREUH� R�
UHTXHULPHQWR� GRV� 7DFK\JUDSKRV�� TXH� VHUYLUDP� QR�
6HQDGR��H�D��l�GLVFXVV¥R�VREUH�R�UHTXHULPHQWR�GH�
0DUWLQKR�%RUJHV��HP�TXH�SHGH�VHU� UHLQWHJUDGR�QRV�
GLUHLWRV�GH�&LGDG¥R�%UD]LOHLUR��

�|�$��l� GLVFXVV¥R�GR�3URMHFWR� GH�5HVROX©¥R�
VREUH� RV� HPROXPHQWRV� GRV� 2IILFLDHV� GDV�
6HFUHWDULDV�GH�(VWDGR��

�|�$�XOWLPD�GLVFXVV¥R�GD�5HVROX©¥R��VREUH�D�
9LOOD�GH�$UH]�QD�3URYLQFLD�GR�5LR�*UDQGH�GR�1RUWH��

�|�$�XOWLPD�GLVFXVV¥R�GD�5HVROX©¥R��VREUH�R�
QRYR�UHFROKLPHQWR�GH�2USK¥RV�GR�0DUDQK¥R��

�|�$��l�GLVFXVV¥R�GR�3URMHFWR�GHFODUDQGR�TXH�
RV� HPSUHJDGRV� GDV� &DPDUDV� /HJLVODWLYDV� V¥R�
(PSUHJDGRV�3XEOLFRV��

�|� $� XOWLPD� GLVFXVV¥R� GD� 5HVROX©¥R� VREUH�
GLVSHQVD� SDUD� H[DPH� DR� HVWXGDQWH� )HUQDQGR�
6HEDVWL¥R�'LDV�GD�0RWWD��

�|�$�XOWLPD�GLVFXVV¥R�GD�5HVROX©¥R� VREUH� D�

�|� $� GLVFXVV¥R� GD� 5HVROX©¥R� GR� &RQVHOKR�
3URYLQFLDO�GH�6HUJLSH�VREUH�HVFRODV��

���� $� GLVFXVV¥R� GD� 5HVROX©¥R� GR� &RQVHOKR�
*HUDO� GD� 3URYLQFLD� GR� (VSLULWR� 6DQWR� VREUH� XP�
&RGLJR�GH�(VWXGRV�SUHSDUDWRULRV��

/HYDQWRX�VH�D�VHVV¥R�£V���KRUDV�GD�WDUGH��
�
6(66�2�(0����'(�-8/+2�'(�������
�

35(6,'(1&,$�'2�65��%(172�%$55262��
�

'LVFXVV¥R� GR� 3URMHFWR� GH� /HL� VREUH� D� OLYUH�
HVWLSXOD©¥R�GH�MXURV��ದ�'LVFXVV¥R�GR�3DUHFHU�VREUH�
RV�7DFK\JUDSKRV��ದ�'LVFXVV¥R�GR�3DUHFHU�VREUH�XP�
UHTXHULPHQWR�� ದ� 'LVFXVV¥R� GD�5HVROX©¥R� VREUH� RV�
(PROXPHQWRV� GRV� 2IILFLDHV� GDV� 6HFUHWDULDV� GH�
(VWDGR��

�
)DOODUDP� RV� 6UV�� 6HQDGRUHV�� ದ� 0DUTXH]� GH�

%DUEDFHQD�� �� YH]HV�� 0DUTXH]� GH� &DUDYHOODV�� ��
YH]HV�� %RUJHV�� �� YH]HV�� 3UHVLGHQWH�� �� YH]HV��
2OLYHLUD�� �� YH]HV�� $OHQFDU�� �� YH]HV�� 6DWXUQLQR�� ��
YH]HV��0DUTXH]� GH� ,QKDPEXSH��� YH]�� 9LVFRQGH� GH�
&D\U¼�� �� YH]HV��9HUJXHLUR�� �� YH]HV��(YDQJHOLVWD�� ��
YH]HV��$OPHLGD�H�$OEXTXHUTXH����YH]HV��5RGULJXHV�
GH�&DUYDOKR����YH]��

$EULR�VH� D� VHVV¥R� FRP� ���6UV�� 6HQDGRUHV�H�
OLGD�D�DFWD�GD�DQWHFHGHQWH�IRL�DSSURYDGD��

2�6U���|�6HFUHWDULR�GHX�FRQWD�GR�VHJXLQWH��
�

(;3(',(17(�
�
8P� RIILFLR� GD� &DPDUD� GRV� 6UV�� 'HSXWDGRV��

SDUWLFLSDQGR� TXH� HOOD� KDYLD� DGRSWDGR� H� LD� GLULJLU� £�
6DQF©¥R� ,PSHULDO�� D� 5HVROX©¥R� GR� 6HQDGR�� TXH�
DXWRULVD� R� *RYHUQR� D� PDQGDU� DFDEDU� D� SRQWH�
FKDPDGD�Gಬ$OIDQGHJD��QD�&DSLWDO�GR�0DUDQK¥R��

)LFRX�R�6HQDGR�LQWHLUDGR��
'RXV� RIILFLRV� GR� 0LQLVWUR� GD� -XVWL©D�� R� �|�



MXELOD©¥R�GH�/HDQGUR�%HQWR�GH�%DUURV�� UHPHWWHQGR�XP�GRV�DXWRJUDSKRV�GD�5HVROX©¥R�
�
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GD� $VVHPEO«D� *HUDO�� /HJLVODWLYD�� WRPDGD� VREUH�
RXWUD�GR�&RQVHOKR�*HUDO� GD�3URYLQFLD�GH�6��3HGUR�
GR� 5LR� *UDQGH� GR� 6XO�� HOHYDQGR� £� )UHJXH]LD� D�
&DSHOOD� )LOLDO� GH� 7DKLP� H� R� �|� UHPHWWHQGR� XP�
UHTXHULPHQWR� GH� -RV«� +\SSROLWR� GH� $UDXMR�� FRP�
GLIIHUHQWHV�SDSHLV�TXH�OKH�V¥R�UHODWLYRV��DILP�GH�TXH�
KDMD�XPD� LQWHUSUHWD©¥R�DXWKHQWLFD��TXH� UHJXOH�SDUD�
R� IXWXUR�D�GHFLV¥R�GRV�DFWRV��TXH�QD�FRQIRUPLGDGH�
GD�/HL�GH���GH�'H]HPEUR�GH�������IRUHP�SHUDQWH�R�
*RYHUQR�HPEDUJDGRV��

4XDQWR� DR� SULPHLUR� RIILFLR� ILFRX� R� 6HQDGR�
LQWHLUDGR� H� TXDQWR� DR� VHJXQGR� IRL� UHPHWWLGR� £�
&RPPLVV¥R�GH�/HJLVOD©¥R��

8P� UHTXHULPHQWR� GH� )UDQFLVFR� 0DUTXHV�
/LVERD� SURSULHWDULR� GR� HVWDEHOHFLPHQWR� GH�
SUDWLFDJHP�GD�%DUUD�GR�5LR�*UDQGH�GR�6XO��SHGLQGR�
LQGHPQL]D©¥R�GR�SUHMXL]R�TXH�VRIIUH��QR�FDVR�GH�VHU�
DSSURYDGD� D� 5HVROX©¥R� GR� UHVSHFWLYR� &RQVHOKR�
3URYLQFLDO�� SDUD� TXH� WDO� SUDWLFDJHP� ILTXH� OLYUH� D�
TXHP�GHOOD�VH�TXL]HU�RFFXSDU��

)RL� UHPHWWLGR�£�&RPPLVV¥R�GH�&RPPHUFLR�D�
UHTXHULPHQWR�GR�6U��0DUTXH]�GH�%DUEDFHQD��

8P�UHTXHULPHQWR�GRV�2IILFLDHV�GD�6HFUHWDULD�
GD� *XHUUD�� SHGLQGR� TXH� KDMD� XPD� FDL[D� JHUDO� GH�
HPROXPHQWRV� SDUD� DV� GLYHUVDV� 6HFUHWDULDV� GH�
(VWDGR��

)LFRX�VREUH�D�0HVD��
2XWUR� UHTXHULPHQWR� GR� %LVSR� GH� 6�� 3DXOR�

SHGLQGR�TXH�� SRU�PHLR�GH�XPD�PHGLGD�/HJLVODWLYD��
VH� OKH� GLVSHQVH� R� ODSVR� GH� WHPSR�� HP� TXH� WHP�
LQFRUULGR�� SDUD� SRGHU� PHGLU� H� GHPDUFDU� XPD�
VLVPDULD��TXH�SRVVXH�QD�PHVPD�3URYLQFLD��

)RL� UHPHWWLGR� £� &RPPLVV¥R� UHVSHFWLYD��
XQLQGR�VH�DRV�PDLV�SDSHLV�D�HVWH�UHVSHLWR��

�
3ULPHLUD�SDUWH�GD�2UGHP�GR�'LD�

�
(QWURX�HP�GLVFXVV¥R�D�TXHVW¥R�GH�RUGHP��VH�

GHYLD�RX�Q¥R�LPSUHVVR�R�3DUHFHU�GD�&RPPLVV¥R�GH�

VREUH� R� 3URMHFWR� GH� /HL� TXH� SHUPLWWH� D� OLYUH�
HVWLSXOD©¥R� GH� MXURV� FRP� WRGRV� RV� 3DUHFHUHV� GRV�
0HPEURV�GD�&RPPLVV¥R�H[WHUQD��

2� 65�� 0$548(=� '(� %$5%$&(1$�� ದ� $�
&RPPLVV¥R�GH�)D]HQGD�� SDUD�GDU� FXPSULPHQWR� £V�
RUGHQV�GR�6HQDGR��VREUH�D�SUHVHQWH�TXHVW¥R��YLR�VH�
DOJXPD� FRXVD� HPEDUD©DGD�� QR� PRGR� FRP� TXH�
GHYHULD�SURFHGHU��SRUTXH�DGRSWDQGR�D�RSLQL¥R�JHUDO�
GH�WRGRV�RV�3DUHFHUHV�GRV�0HPEURV�GD�&RPPLVV¥R�
H[WHUQD�� LVWR� «�� D� DEROL©¥R� GD� WD[D� GRV� MXURV�� RX�
KDYLD�RPLWWLU�RX�HQIUDTXHFHU�DV�UD]·HV�HPLWWLGDV�HP�
DOJXQV�GHVVHV�SDUHFHUHV��HVFROKHX�SRUWDQWR�R�PHLR�
GH� GLUHFWDPHQWH� GL]HU� DR� 6HQDGR�� TXH� VH� GHYH�
DEROLU� D� WD[D�GRV� MXURV�� £� YLVWD� GDV� VROLGDV� UD]·HV��
TXH� DSUHVHQWD�� H� TXH� SDUD� VHUHP� YLVWDV� SRU� WRGRV�
RV� QREUHV� 6HQDGRUHV�� HQWHQGR� TXH� VH� GHYHP�
PDQGDU� LPSULPLU� MXQWDPHQWH� FRP� R� 3DUHFHU� GD�
&RPPLVV¥R�GR�6HQDGR��

0DQGDUDP�VH�LPSULPLU�RV�3DUHFHUHV��
�
6HJXQGD�SDUWH�GD�2UGHP�GR�'LD�
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da Lei da fixação das forças, e aquelle Ministro 
lhes deferio: não me parece portanto que se 
deva tomar conhecimento aqui deste negocio. 

O SR. MARQUEZ DE CARAVELLAS: �– 
Se este homem fosse nascido em Portugal, e 
vindo para o Brazil antes da nossa 
independencia, sem duvida que gozava de 
todos os seus direitos de Cidadão Brazileiro, 
sem restricção alguma, na fórma da 
Constituição, que nessa parte não faz 
distincção entre nascidos no Brazil e nascidos 
em Portugal, porque estes dous paizes faziam 
um só Reino: mas isto não se entende com os 
Europeus de outras Nações. Salvo se algum se 
tivesse naturalizado Portuguez: resta pois saber 
se este homem estava naturalizado Portuguez, 
e se quando teve o Officio já o estava. 

O SR. MARQUEZ DE BARBACENA: �– 
Teve o Officio antes de ser naturalizado 
Brazileiro. 

O SR. MARQUEZ DE CARAVELLAS: �– 
Muito bem tirado foi portanto o Officio: se foi 
naturalizado posteriormente, é desde então 
Cidadão Brazileiro, mas o facto da 
naturalização não lhe dá direito a rehaver um 
Emprego, que individualmente occupava. 

O SR. BORGES: �– De nenhum modo tem 
direito ao Emprego, que não podia occupar 
sendo estrangeiro, por isso nada temos que 
recommendar ao Governo a seu respeito, nem 
eu sei porque razão elle ha de ser considerado 
Cidadão Brazileiro: eu não sei em que Lei se 
possa fundar. 

O SR. MARQUEZ DE BARBACENA: �– 
Foi naturalizado o anno passado. 

O SR. BORGES: �– Pois bem, é Cidadão 
Brazileiro; mas nem por isso ficou com direito 
de rehaver aquillo que illegitimamente tinha, e 
se elle se julga com algum direito, deve 
mostral-o perante o Governo; é muito máo 
exemplo estar-se a requerer sobre taes 
negocios ao Corpo Legislativo. Voto contra o 
Parecer. 

Não foi approvado o Parecer da 
Commissão. 

O SR. PRESIDENTE: �– Devo declarar 
que este Projecto já teve 1ª discussão, e na 
occasião de ter a ultima appareceu um 
requerimento de um dos pretendentes, que foi 
remettido á Commissão para dar um Parecer 
sobre tudo. 

O SR. OLIVEIRA: �– Ainda ha pouco 
tempo aqui ouvi dizer, que se não devia 
recommendar pessoa alguma ao Governo, 
porque elle tem de obrigação empregar todos 
os que estiverem em circumstancias, havendo 
em que. Eu não fallaria nesta materia, se não 
tivesse servido 3 annos na Commissão dos 
Diarios, e por isso ter conhecimento destes 
individuos, além de ter visto todos os 
documentos que elles aqui apresentaram. Um 
destes Tachygraphos serve á Nação desde 
1814, na repartição da Bulla da Cruzada e na 
Contadoria do Conselho da Fazenda onde teria 
tido accessos e seria contemplado como os 
outros com vencimento na extincção do 
Tribunal, se não fosse mandado pelo Governo 
servir como Tachygrapho na Assembléa 
Constituinte, e depois para o Senado: os outros 
se não têm tantos annos de serviço foram, 
como todos, mandados aprender esta Arte, 
gastando o Governo dinheiro com a 
aprendizagem; e igualmente todos deixaram de 
se dedicar a outro modo de vida, para 
aprenderem Tachygraphia, que no Brazil não dá 
que comer senão aqui, porque não ha 
Tachygraphos particulares: por varias vezes 
elles requereram que se lhes declarasse, se 
eram ou não considerados Empregados 
Publicos; porque, querendo contar com uma 
subsistencia segura, tratariam de outro modo 
de vida se este lhes não segurasse: nunca 
tiveram deferimento algum; e agora diz-se-
lhes que podem retirar-se, e nada mais, 
ficando elles e suas familias sem meio algum 
de ganhar o pão; pois que no tempo que na sua 
mocidade podiam dedicar-se a algum modo de 
ganhar que comer, estiveram no serviço da 
Nação 9 ou 10 annos, e um delles 18! Eu creio 
que isto se não tem praticado com nenhum 



Continuação da ultima discussão do 
Parecer da Commissão de Fazenda sobre os 
Tachygraphos que serviram no Senado. 

Empregado, embora se não tivesse decidido 
que os Tachygraphos eram Empregados 
Publicos; e o que é sem duvida, é que elles 
gastaram a sua mocidade em servir á Nação, e 
que a Nação os abandona agora. Na Camara 
dos Deputados ha um continuo ou porteiro 
com 4 annos de serviço aposentado até com 
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o ordenado por inteiro; agora diz a Commissão 
que se recommendem os Tachygraphos ao 
Governo, para os empregar quando puder ser! 
Ora nós sabemos que ha centenares de pessoas 
desempregadas dos extinctos Tribunaes, que 
têm vencimentos sem trabalhar, a quem o 
Governo deve de preferencia chamar para as 
vagas dos Empregos afim de ir aproveitando a 
despeza que com elles se faz: e quando ha de 
tocar a vez desses Tachygraphos? E�’ melhor 
dizer-lhes que vão aprender outro officio, 
porque se Ihe falla mais claro, pois que o 
effeito da recommendação equivale a isto: 
ainda ha pouco, como já notei, se disse que se 
não devia fazer recommendações ao Governo, e 
agora quer-se que estes homens sejam 
recommendados! E para que? Para nada de 
certo! O meu Parecer é que elles fiquem 
trabalhando com os vencimentos que têm, até 
que o Governo os possa empregar, não ficando 
assim desamparados e entregues á 

necessidade. 
O SR. MARQUEZ DE BARBACENA: �– O 

arbitrio bom seria se houvesse dinheiro para 
isso. A Lei do Orçamento não dá senão as 
quantias calculadas para as despezas até aqui 
feitas, e se nellas entravam estes 
Tachygraphos, bem se sabe, que continúa a 
despeza dos Diarios de outra fórma, onde 
tambem vão comprehendidos Tachygraphos. O 
nobre Senador traz o exemplo do Parecer que 
se reprovou ha pouco, por se julgar que se não 
devia recommendar aquelle negocio ao 
Governo: mas que analogia ha em 
recommendar ao Governo que empregue um 
Cidadão qualquer que póde ser empregado, ou 
recommendar os Tachygraphos do Senado, que 
em consequencia dos novos arranjos do Diario 
ficaram sem emprego? Nem ha paridade, nem 
analogia; e a supposta contradicção nas suas 
decisões não existe. 

Quanto ao pretendido direito fundado em 
haverem aprendido Tachygraphia á custa do 
Governo, só poderia servir para restituirem ao 
Governo o dinheiro que receberam sem 

o qual o Governo não fez despeza alguma. 
Aprendeu á sua custa e por isso aproveitou, e 
acha quem o empregue. Eu concedo que estes 
Tachygraphos fizessem o seu trabalho o 
melhor que lhes foi possivel; mas o Senado não 
tem agora necessidade; e que mais póde fazer 
o Senado que recommendar ao Governo que os 
empregue? Quanto ao serem empregados na 
Secretaria, já está dito que não póde ser por 
falta de quantia orçada para uma tal despeza. 

O SR. PRESIDENTE: �– A discussão 
versa sobre o Parecer antecedente, que ainda 
não foi lido; o Sr. Secretario o vai ler. (Leu-se o 
Parecer). 

O SR. MARQUEZ DE BARBACENA: �– 
Vê-se  

agora que a Commissão não diz que se 
recommende ao Governo; o que diz, é que 
parece que se devem recommendar ao Governo 
estes homens que foram empregados no 
Senado; e o Governo póde empregal-os, ou 
deixar de o fazer. 

O SR. BORGES: �– Um dos nobres 
Senadores, que tomou parte na discussão, 
disse que lhe parecia bom o arbitrio de 
empregar estes homens na Secretaria, mas que 
não havia dinheiro para lhes pagar; mas eu 
avanço a que, ainda havendo dinheiro, se lhes 
não pagasse e nisso se lhes não fazia injustiça 
alguma. De que se trata, perguntarei eu? De 4 
homens que aprenderam um officio á custa do 
Estado, e com quem se gastaram dezenas de 
mil cruzados, no decurso de 6 annos, e que 
demais tinham 6 a 8 mezes de vadiação, e que 
ganhavam grandes ordenados; porque a um se 
dava um conto e tantos mil réis, a outro 
novecentos e tantos mil réis, e assim aos mais: 
muito poucos empregados publicos ha que 
vençam tão bons ordenados, trabalhando todo 
o anno: demais passaram 6 annos, sem que a 
excepção de um, se tornassem mais habeis, 
antes parece que se atrazaram; e estará o 
Governo obrigado a continuar a pagar a estes 
homens, com quem já dispendeu tantas 
sommas, e que tão pouco aproveitaram? Se se 



nenhum proveito. 
(1) Alli está um excellente Tachygrapho 

que mui bem toma as notas, seguramente um 
dos melhores que ha no Rio de Janeiro, com 
_________________ 
(1) E apontou para o Sr. L. J. Murinel. 

diz que é necessario empregal-os, porque 
aprenderam á custa do Estado, será necessario 
que passe um acto Legislativo, para que se 
empreguem todos os que estudam nos Cursos 
Juridicos, nas Academias Medicas, na das 
BelIas-Artes, etc.; porque o Estado paga 
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GD� 7DFK\JUDSKLD�� TXH� HVWH� KRPHP� VDKLR� GD�
&RQWDGRULD�GR�&RQVHOKR��$LQGD�«�QHFHVVDULR� WHU�HP�
FRQVLGHUD©¥R�RXWUD�FLUFXPVWDQFLD�SDUWLFXODU��2�DFWXDO�
(PSUH]DULR�GRV�'LDULRV�GHVWD�FDVD�HVWDYD�SURPSWR�D�
HPSUHJDU�HVWH�7DFK\JUDSKR�GDQGR�OKH�R�PHVPR�TXH�
JDQKDYD�� PDV� DFKRX� TXH� ILFDYD� PHQRVFDEDGR��
UHFHEHQGR�GLQKHLUR�GH�XP�SDUWLFXODU�GHSRLV�GH�KDYHU�
UHFHELGR� GD� 1D©¥R�� H� TXHULD� XPD� JDUDQWLD�� R� PDLV�
KDELO� 7DFK\JUDSKR�� TXH� MXOJR� WHU�DTXL� DSSDUHFLGR��«�
3HGUR�$IIRQVR�� WLURX�VH�OKH�R�RIILFLR�GH�7DFK\JUDSKR�
H�Q¥R�SHGLR�FRXVD�DOJXPD�DR�*RYHUQR��HVW£�YLYHQGR�
GD� PHVPD� 7DFK\JUDSKLD� HP� XPD� (PSUH]D�
SDUWLFXODU�� WHYH� GHSRLV� XP� HPSUHJR� QR� 7KHVRXUR��
2XWUR� TXH� IRL� GHVWD� FDVD� SHGLR� VHU� HPSUHJDGR� QD�
YDJD�GR�6HFUHWDULR�GR�7ULEXQDO�6XSUHPR��Q¥R�SHGLR�
FRQVHUYD©¥R� GR� VDODULR� TXH� WLQKD� FRPR�
7DFK\JUDSKR�� ID©DP�HVWHV�R�PHVPR��4XHU�VH�DJRUD�
TXH� Y¥R� WUDEDOKDU� QD� 6HFUHWDULD� GR� 6HQDGR��
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FRQWLQXD©¥R� GRV� RUGHQDGRV� DRV� (PSUHJDGRV� GDV�
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UHVXOWDGR� DQQXOODUHP�VH� WRGRV� RV� SODQRV� GH�
HFRQRPLD�� TXH� VH� WHP� SURSRVWR�� SRUTXH� FRP� LVWR�
HVW£�R�7KHVRXUR�VREUHFDUUHJDGR�FRP�XPD�GHVSH]D�
GXSOD�� H� TXDQGR� R� *RYHUQR� FKDPD� DOJXP� GHVVHV�
KRPHQV�TXH� W¬P�YHQFLPHQWR�VHP�WUDEDOKR��QHQKXP�
VH� SUHVWD�� WHP� VLGR� QHFHVVDULR� TXH� VH� PDQGH�
VXVSHQGHU� R� YHQFLPHQWR� GH� DOJXQV�� H� DLQGD� DVVLP��
DSUHVHQWDP� DWWHVWDGRV� GH� 3URIHVVRUHV�� DOOHJDQGR�
PROHVWLDV�� H� FRP� WDO� GHVFDUDPHQWR� TXH� SDVVHLDP�
SHODV� UXDV� GD�&LGDGH�� H� GL]HP�TXH� ODQ©DP� VDQJXH�
SHOD� ERFFD�� H� TXH� Q¥R� SRGHP� WUDEDOKDU�� WDO�
DFRQWHFHX�� SRU� H[HPSOR�� TXDQGR� IRUDP� QHFHVVDULR�
DOJXQV�KRPHQV�SDUD�WUDEDOKDU�QD�0HVD�GDV�'LYHUVDV�
5HQGDV��R�0LQLVWUR�GD�)D]HQGD�WRPDQGR�XPD�OLVWD�GH�
PXLWD� JHQWH�� TXH� UHFHELD� SHOR� 7KHVRXUR� VHP�
WUDEDOKDU�� TXL]� FKDPDU� DOJXQV�� DSSDUHFHX�OKH� ORJR�
RXWUD� OLVWD� GH� HQIHUPRV�� H� QDGD� S¶GH� ID]HU�� H� TXH�
UHPHGLR� WHP� W¥R� HVFDQGDORVR� DEXVR"� (X� Q¥R�
FRQKH©R�QHQKXP�SDUD�R�SDVVDGR��PDV�«�SUHFLVR�TXH�
VH�FRUWH�GH�XPD�YH]�SDUD�R�IXWXUR��Q¥R�FRQWLQXDQGR�D�
GHL[DU� YDGLRV� FRPHQGR� R� GLQKHLUR� GD� 1D©¥R�� D�
SDVVHLDU� SHODV� UXDV� GD� &LGDGH�� 3RU� HVWHV� PRWLYRV��
TXH��QR�PHX�HQWHQGHU��ID]HP�JUDQGH�SHVR�HP�PLQKD�
FRQVFLHQFLD�� HX� DVVHQWR� TXH� Q¥R� VH� ID]� SRXFR� D�
HVWHV�KRPHQV��UHFRPPHQGDQGR�DR�*RYHUQR�SDUD�RV�
HPSUHJDU� TXDQGR� KRXYHU� RFFDVL¥R�� YRWR� SRUWDQWR�
SHOR�3DUHFHU�GD�&RPPLVV¥R��

)RL� UHVROYLGR� TXH�VH�SDUWLFLSDVVH�DR�*RYHUQR�
QR�IDFWR�GH�KDYHU�D�&DPDUD�WRPDGR�QRYDV�PHGLGDV�
DFHUFD� GRV� 'LDULRV� GDV� VXDV� VHVV·HV�� SDUD� TXH� RV�
UHIHULGRV� 7DFK\JUDSKRV� VHMDP� HPSUHJDGRV� FRP� D�
EUHYLGDGH� SRVVLYHO�� VHJXQGR� D� VXD� DSWLG¥R� H�
FDSDFLGDGH��
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UHSDUWL©·HV�� VH� KRXYHU� PDLV� TXHP� WUDEDOKH� QD�
6HFUHWDULD�KD�GH�KDYHU�R�PHVPR�DWUD]R��FRQWLQXDQGR�
R�PHVPR�
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4XDUWD�SDUWH�GD�2UGHP�GR�'LD�

�
�l� GLVFXVV¥R� GR� 3DUHFHU� GD� &RPPLVV¥R� GH�

&RQVWLWXL©¥R�VREUH�R�UHTXHULPHQWR�
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ILOKRV�� 2� DQQR� SDVVDGR�� QD� RFFDVL¥R� HP� TXH� VH�
UHXQLR� R� &ROOHJLR� (OHLWRUDO� SDUD� VH� ID]HUHP� RV�
-XUDGRV�� � SDUHFH� TXH� WHYH� HOOH� YRWRV� SDUD� -XUDGR��
PDV� OHPEUDQGR�VH� D� 0HVD� (OHLWRUDO� TXH� HOOH� WLQKD�
MXVWLILFDGR�VHU�*DOOHJR��GXYLGRX�DGPLWWLO�R��SHUJXQWRX�
VH�DR�*RYHUQR�R�TXH�VDELD�GR�IDFWR��H�SDVVDQGR�HVWH�
D�DYHULJXDU��H[LJLR�VH�XPD�FHUWLG¥R�GR�(VFULY¥R�HP�
TXH�FHUWLILFDYD� OHPEUDU�VH�GH� WHU�HVFULSWR�QRV�$XWRV�
GH� -XVWLILFD©¥R�� TXH� R� KRPHP� GHUD�� GH� TXH� HUD�
*DOOHJR��PDV�Q¥R�DSSDUHFHX� WDO� MXVWLILFD©¥R��£�YLVWD�
GR�TXH�R�&ROOHJLR�(OHLWRUDO�GHFLGLR�TXH�HOOH�Q¥R�HUD�
&LGDG¥R�%UD]LOHLUR��'HSRLV�GHVWD�GHFLV¥R��D�&DPDUD�
0XQLFLSDO� WDPEHP�R�H[FOXLR�GR� OXJDU�GH�)LVFDO��TXH�
RFFXSDYD� HQW¥R�� H� GHUDP� SDUWH� DR� *RYHUQR�� 2�
H[FOXLGR� SDUD� PRVWUDU� TXH� «� QDVFLGR� HP� 3RUWXJDO�
DSUHVHQWD�R�SDVVDSRUWH�FRP�TXH�YHLR�SDUD�R�%UD]LO��
RQGH� VH� GHFODUD�� TXH� «� QDWXUDO� GH� &DPLQKD�� HP�
3RUWXJDO�� (VW£� SRUWDQWR� R� QHJRFLR� HPEDUD©DGR��
SRUTXH� VH� GH� XP� ODGR� DSSDUHFH� D� FHUWLG¥R� GR�
(VFULY¥R�� SRU� RQGH� VH� PRVWUD� TXH� R� KRPHP� TXL]�
MXVWLILFDU� TXH� HUD� QDVFLGR� HP� *DOL]D�� SRU� RXWUR� HOOH�
DSUHVHQWD� R� SDVVDSRUWH� TXH� R� G£� SRU� QDWXUDO� GH�

QDWXUDOL]D©¥R�� SRUTXH� ILFD� FRP� WRGRV� RV� GLUHLWRV��
H[FHSWR�R�GH�VHU�'HSXWDGR��RX�6HQDGRU��DR�TXH�HOOH�
Q¥R� DVSLUD�� «� XP� QHJRFLDQWH� ULFR� FDVDGR� H� FRP�
ILOKRV�� H� HVWDEHOHFLGR� QR� &HDU£� KD� PXLWRV� DQQRV��
HVW£� PXLWR� QDV� FLUFXPVWDQFLDV� GH� VH� OKH� ID]HU� D�
JUD©D�GH�R�QDWXUDOL]DU��H� ILFDU£�VDWLVIHLWR��(X�PDQGR�
SRUWDQWR�QHVWH�VHQWLGR�D���

�
(0(1'$�

�
2�*RYHUQR�ILFD�DXWRUL]DGR�SDUD�FRQFHGHU�FDUWD�

GH� QDWXUDOL]D©¥R� £� 0DUWLQKR� %RUJHV�� UHVLGHQWH� H�
HVWDEHOHFLGR� QD� &DSLWDO� GR� &HDU£�� FDVDGR� H� FRP�
ILOKRV��ದ�6DOYD�D�UHGDF©¥R��ದ�$OHQFDU��

)RL�DSRLDGD��
2�65��2/,9(,5$��ದ�(X�FRQIRUPR�PH�HP�WXGR�

FRP� R� 3DUHFHU� GD� &RPPLVV¥R�� 'LVVH�VH� TXH� R�
KRPHP�PRVWUD�XP�SDVVDSRUWH��HP�TXH�VH�GL]�TXH�«�
QDWXUDO� GH� 3RUWXJDO�� HVWH� SDVVDSRUWH� QDGD� SURYD��
SRUTXH� VH� VDEH� TXH� TXDQGR� XP� KRPHP� R� VROLFLWD��
HVW£�VH�SRU�WXGR�R�TXH�HOOH�GL]��H�SµGH�PXLWR�EHP�VHU�
TXH�TXDQGR�HOOH�YLHVVH�GH�3RUWXJDO�OKH�IL]HVVH�FRQWD�
GL]HU�TXH�HUD�3RUWXJXH]��PDV�TXDQGR�GLVVH�TXH�HUD�
*DOOHJR�� MXVWLILFRX�HVWD�DVVHU©¥R��H�SRUWDQWR�«�QHVWH�
FDVR� TXH� PHUHFH� FUHGLWR�� H� Q¥R� QR� RXWUR��
FRQVHTXHQWHPHQWH� Q¥R� SµGH� VHU� FRQVLGHUDGR�
&LGDG¥R�%UD]LOHLUR��GHPDLV�HOOH�WLQKD�R�PHLR�OHJDO�GH�
PRVWUDU�TXH�HUD�QDVFLGR�HP�3RUWXJDO��PDQGDQGR�YLU�
D� FHUWLG¥R� GH� EDSWLVPR�� GD� &KLQD� D� SRGLD� HOOH� WHU�
PDQGDGR�YLU��TXDQWR�PDLV�GH�3RUWXJDO��SDUD�RQGH�KD�
WDQWDV� FRPPXQLFD©·HV�� HX� Q¥R� HVWRX� SRUWDQWR� HP�
TXH�VH�SRVVD�FRQVLGHUDU�&LGDG¥R�%UD]LOHLUR��

2� 65�� 6$7851,12�� ದ� (X� VRX� GH� RSLQL¥R�
FRQWUDULD��HVWH�KRPHP�HVWDYD�GH�SRVVH�GRV�GLUHLWRV�
GH�&LGDG¥R�%UD]LOHLUR�� H� FRPR� WDO� WLGR� H� KDYLGR�� KD�
XPD�GHQXQFLD�GH�TXH�HUD�QDVFLGR�HP�*DOL]D��H�TXH�
SRU� LVVR� Q¥R� HVWDYD� QR� FDVR� GRV� 3RUWXJXH]HV�
UHVLGHQWHV�QR�%UD]LO�QD�«SRFD�GD�,QGHSHQGHQFLD��«�D�
HOOH��TXH�HVW£�GH�SRVVH�GRV�GLUHLWRV��D�TXHP�WRFD�GDU�



3RUWXJDO��H�GHPDLV�QLQJXHP�GXYLGRX�DW«�FHUWR�WHPSR�
TXH� HOOH� HUD� UHDOPHQWH� ILOKR� GH� 3RUWXJDO�� H� TXH� Vµ�
SURFXURX� DTXHOOH� PHLR� GH� HVFDSDU� GD� SHUVHJXL©¥R�
GL]HQGR� TXH� HUD� *DOOHJR�� SDUD� FRUWDU� SRLV� HVWD�
GLIILFXOGDGH�� MXOJR� HX� TXH� VH� SµGH� DXWRUL]DU� R�
*RYHUQR�SDUD�OKH�FRQFHGHU�FDUWD�GH�

D�SURYD�GR�TXH�«�SDVVDGR�HP�3RUWXJDO"�&HUWDPHQWH�
TXH� Q¥R�� D� SURYD� GHYH� VHU� GDGD� SRU� TXHP� R�
GHQXQFLD�� PDV� TXH� SURYD� VH� G£"� 8PD� FHUWLG¥R� GR�
(VFULY¥R��TXH�VH�UHIHUH�£�OHPEUDQ©D�TXH�WHP��GH�WHU�
HVFULSWR�HP�XQV�DXWRV�GH�MXVWLILFD©¥R��PDV�QHP�GL]�R�
TXH�GLVVHUDP�

�
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DV�WHVWHPXQKDV��QHP�VH�HVVD�MXVWLILFD©¥R�IRL�MXOJDGD�
SRU� VHQWHQ©D�� ILQDOPHQWH� Q¥R� DSSDUHFHUDP� WDHV�
DXWRV�� H� LVWR� VHU£� SURYD� EDVWDQWH"� 6H� HVWH� KRPHP�
SRU� VH� OLYUDU� GH� XP� RQXV� LPSRVWR� DRV� &LGDG¥RV�
%UD]LOHLURV�� H�GH�TXH�HVW¥R� LVHQWRV�RV�(VWUDQJHLURV��
FRPR� SRU� H[HPSOR�� VHUYLU� QDV� *XDUGDV� 1DFLRQDHV��
RX� QD� 7URSD� GH� /LQKD�� DSUHVHQWDVVH� XPD� FHUWLG¥R�
SRGHULD� DOJXHP�GL]HU�� TXH� SRU� HOOD� SURYDYD�Q¥R� VHU�
%UD]LOHLUR�� &HUWDPHQWH� TXH� VH� Q¥R� KDYLD� DFKDU�
VXIILFLHQWH� GR� PHVPR� PRGR� SRLV� Q¥R� SµGH� HVWD�
FHUWLG¥R�VHUYLU�SDUD�TXH�HOOH�VHMD�H[FOXLGR�GR�JUHPLR�
GRV�%UD]LOHLURV��VH�Q¥R�KD�RXWUD�SURYD��FRPR�GH�IDFWR�
Q¥R� KD�� 'L]� XP� QREUH� 6HQDGRU� TXH� HOOH� SRGLD� WHU�
PDQGDGR� YLU� FHUWLG¥R� GH� EDSWLVPR�� SRGLD� VLP�� PDV�
Q¥R�DFKR�TXH� IRVVH�REULJDGR�D� ID]HO�R��PDQGH�D�YLU�
GH�*DOL]D�DTXHOOH�TXH�R�GHQXQFLRX��GH�PDLV��TXDQWDV�
SHVVRDV�KD�TXH�Q¥R�W¬P�R�DVVHQWR�GH�EDSWLVPR��RX�
SRU� GHVFXLGR� GRV� 3DURFKRV� RX� SRU� RXWUR� TXDOTXHU�
PRWLYR"�GHVWH�PRGR�QLQJXHP�HVW£�VHJXUR�QRV�VHXV�
GLUHLWRV�� SRUTXH� EDVWD� TXH� KDMD� XP� KRPHP� TXH�
GHQXQFLH�� D� REULJDU� R� GHQXQFLDGR� D� SURYDU� D�
IDOVLGDGH� GD� GHQXQFLD�� 8P� KRPHP� GH� F¶U�� SRU�
H[HPSOR��QDVFLGR�GH�YHQWUH�OLYUH��H�TXH�SRU�GHVFXLGR�
Q¥R� WHQKD�DVVHQWR�GH�EDSWLVPR�FRPR� WHU£�VHJXUD�D�
VXD� OLEHUGDGH"� +DYLD� TXHP� VH� OHPEUDYD� GH� R�
GHQXQFLDU�TXH�HUD�HVFUDYR�IXJLGR��Q¥R�SRGLD�SURYDU�R�
PLVHUDYHO� TXH� HUD� QDVFLGR� OLYUH�� H� DKL� HVWDYD�
HVFUDYR��H�FRPR�Q¥R�DSSDUHFLD�R�VHQKRU�HUD�YHQGLGR�
SHOR�-XL]R�GRV�DXVHQWHV�H�R�PHVPR�VHX�GHQXQFLDQWH�
R� SRGLD� DUUHPDWDU�� H� UHGX]LO�R� DR� FDSWLYHLUR�� 'HXV�
QRV� OLYUH� GH� VHPHOKDQWH� GRXWULQD�� 'L]�VH� TXH� R�
SDVVDSRUWH�QDGD�YDOH��SRUTXH�TXDQGR�HOOH�VH�SDVVD�
VH�HVW£�SRU�WXGR�TXDQWR�GL]�TXHP�R�UHTXHU��LVVR�Q¥R�
«� H[DFWR�� QµV� FRQKHFHPRV� DV� /HLV� TXH� UHJXODP�RV�
SDVVDSRUWHV� HP� 3RUWXJDO�� SUHFHGH� XPD� KDELOLWD©¥R�
SHOD� 3ROLFLD�� QD� TXDO� VH� PRVWUD� D� LGHQWLGDGH� GH�
SHVVRD� H� WHP� R� SDVVDSRUWH� WRGD� D� FRQILDQ©D�
HPTXDQWR�Q¥R�VH�PRVWUD�TXH�HOOH�IRL�REWLGR��

0DV� TXHUR� PHVPR� TXH� VHMD� YHUGDGH� TXH� R�

HVFDSDU�GH�VHU�DVVDVVLQDGR��KD�GH�WRPDU�VH�SRU�XP�
DFWR� YROXQWDULR� GH� UHQXQFLDU� D� XP� GLUHLWR� GH� TXH�
OHJDOPHQWH�HVW£�GH�SRVVH"�7DQWR�HOOH�Q¥R�WHYH�DQLPR�
GH� UHQXQFLDU� RV� GLUHLWRV� GH� &LGDG¥R� %UD]LOHLUR�� TXH�
FRQWLQXRX� D� SHUVLVWLU� QR� %UD]LO�� DFHLWRX� FDUJRV� GH�
*RYHUQDQ©D��H�SDUD�HOOH�SHVDGRV��SRLV�TXH�R�QREUH�
6HQDGRU� � TXH� R� FRQKHFH� GL]� TXH� HOOH� SUHWHQGHX�
GHPLWWLU�VH�GR� OXJDU�GH�)LVFDO��PDV�Q¥R�DOOHJRX�TXH�
HUD� (VWUDQJHLUR�� ORJR� FRPR� SµGH� HP� UHFWD� MXVWL©D�
ODQ©DU�VH�P¥R�GH�XP�IDFWR�HP�TXH�R�KRPHP�REURX�
SRU�IRUWH�FRDF©¥R"�)LQDOPHQWH��6U��3UHVLGHQWH��IRVVH�
FRDFWR�RX�Q¥R� IRVVH�� IDOODU�VH�HP� MXVWLILFD©¥R�� �PDV�
WDO� MXVWLILFD©¥R� Q¥R� DSSDUHFH� H� HVVD� FHUWLG¥R� GR�
(VFULY¥R� HP� TXH� VH� Q¥R� UHIHUH� D� GRFXPHQWRV�
H[LVWHQWHV� QR� VHX� &DUWRULR�� Q¥R� SµGH� WHU� YDOLGDGH�
DOJXPD�FRPR�PHOKRU�R�VDEHP�RV�QREUHV�6HQDGRUHV�
GD�SURILVV¥R��

2� SDVVDSRUWH�� DR� FRQWUDULR�� «� XP� GRFXPHQWR�
OHJDO� H� DXWKHQWLFR�� HP� TXDQWR� VH� Q¥R� PRVWUDU� TXH�
HOOH�IRL�REWLGR�FRP�GROR��GR�TXH�Q¥R�KD�SUHVXPS©¥R��
SRLV�TXH�R�QREUH�6HQDGRU�TXH�FRQKHFH�R�KRPHP�GH�
SHUWR�� DIILUPD� TXH� HOOH� «� VHP� GXYLGD� QDWXUDO� GH�
&DPLQKD��1¥R�HVWRX�PHVPR�SHOD�HPHQGD�RIIHUHFLGD��
FRXVD� GLIIHUHQWH� «� REWHU� FDUWD� GH� QDWXUDOL]D©¥R� GR�
TXH� VHU� FRQVLGHUDGR� &LGDG¥R� %UD]LOHLUR�� D�
&RQVWLWXL©¥R� QHJD� PXLWRV� GLUHLWRV� DRV� (VWUDQJHLURV�
QDWXUDOL]DGRV�� GH� TXH� JR]DP� RV� &LGDG¥RV�
%UD]LOHLURV�� H� TXH� VDEHPRV� QµV� VH� R� KRPHP� TXHU�
UHQXQFLDU�D�HVVHV�GLUHLWRV"�3RUTXH�Q¥R�KD�GH�DVSLUDU�
D�VHU�6HQDGRU�RX�'HSXWDGR"�(ಬ�XPD�LQMXVWL©D�TXH�VH�
OKH� ID]� R� FRQFHGHU�VH� HVWD� FDUWD� GH� QDWXUDOL]D©¥R��
HOOH�Q¥R�D�SHGH��H�GH�PDLV��VH�VH�MXOJD�TXH�HOOH�Q¥R�
GHYD� VHU� FRQVLGHUDGR� &LGDG¥R� %UD]LOHLUR�� SRUTXH�
WHYH�D�IUDTXH]D�GH�TXHUHU�SURYDU�TXH�HUD�+HVSDQKRO��
Q¥R� VHQGR�� WDPEHP� Q¥R� PHUHFH� D� FDUWD� GH�
QDWXUDOL]D©¥R�� «� SRUWDQWR� R� PHX� SDUHFHU� TXH� HVWH�
KRPHP� VHMD� FRQVLGHUDGR� QR� JR]R� GRV� GLUHLWRV� GH�
&LGDG¥R� %UD]LOHLUR�� TXH� HIIHFWLYDPHQWH� «� H� VHPSUH�
IRL��



KRPHP� WLYHVVH� GDGR� D� MXVWLILFD©¥R� GH� TXH� HUD�
*DOOHJR� �TXH� Q¥R� VH� SURYD�� Q¥R� VH� WHP� HP�
FRQVLGHUD©¥R�R� WHPSR�HP�TXH�D�GHX"�1¥R�VH�VDEH�
SRU�VHU�SXEOLFD�QRWRULHGDGH��TXH�QHVVD�RFFDVL¥R�HOOH�
WUDWDYD�GH�HVFDSDU�D�VHU�PDVVDFUDGR�SHOR�RGLR�TXH�
VH� GHVHQYROYHX� FRQWUD� RV� 3RUWXJXH]HV"� 2� TXH� XP�
KRPHP�ID]�SDUD�

2�65��0$548(=�'(�&$5$9(//$6��ದ�7HPRV�
SUHVHQWHPHQWH�GRXV�REMHFWRV�D� WUDWDU��R�3DUHFHU�GD�
&RPPLVV¥R� H� D� HPHQGD� RX� LQGLFD©¥R� PDQGDGD�
DJRUD� £� 0HVD� SRU� XP� QREUH� 6HQDGRU�� 4XDQWR� DR�
3DUHFHU�� HX� Q¥R� MXOJR� TXH� D�&RPPLVV¥R� SRVVD� VHU�
FHQVXUDGD��SRUTXH�HOOD�ROKRX�SDUD�R�SHGLGR��H�VREUH�
HOOH�HPLWWLR�D�VXD�RSLQL¥R��R�KRPHP�Q¥R�UHTXHU�FDUWD�
GH�

�
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QDWXUDOL]D©¥R�� SHGH� VHU� FRQVLGHUDGR� QR� JR]R� RV�
GLUHLWRV� GH� &LGDG¥R� %UD]LOHLUR�� GH� TXH� HVWDYD� GH�
SRVVH� GHVGH� TXH� VH� GHFODURX� D� ,QGHSHQGHQFLD� GR�
%UD]LO�� «� VREUH� LVWR� TXH� D�&RPPLVV¥R� HPLWWH� R� VHX�
3DUHFHU�� H[DPLQDQGR� WRGRV� RV� GRFXPHQWRV� TXH�
DFRPSDQKDYDP� D� UHSUHVHQWD©¥R�� VH� Q¥R� KRXYHVVH�
XP� IDFWR�GR�PHVPR�KRPHP��TXH��GH�PRGR�SURSULR��
SUHWHQGHX�PRVWUDU�TXH�Q¥R�HUD�QDVFLGR�HP�3RUWXJDO��
PDV� QDWXUDO� GH� *DOL]D�� WHULD� OXJDU� R� DUJXPHQWR� GH�
SRVVH� TXH� WURX[H� R� QREUH� 6HQDGRU� TXH� DFDED� GH�
IDOODU��PDV�R� KRPHP�Q¥R� HVWDYD� GH� IDFWR� GH�SRVVH�
GRV� GLUHLWRV� GH� &LGDG¥R� %UD]LOHLUR�� HOOH� PHVPR� VH�
GHVDSRVVRX�� TXDQGR� IH]� D� GHFODUD©¥R� GH� TXH� HUD�
*DOOHJR�� VH� Q¥R� KRXYHVVH� HVWD� FLUFXPVWDQFLD�� VHP�
GXYLGD� TXH� WRFDYD� DRV� VHXV� GHQXQFLDQWHV� R�
SURYDUHP� TXH� HUD� IXQGDGD� D� VXD� GHQXQFLD�� PDV�
FRPR�R�KRPHP�VH�GHVDSRVVRX�D�VL�PHVPR��FRPR�VH�
Y¬� GD� FHUWLG¥R�� H� GD� QRWRULHGDGH� GHVVD� GHFODUD©¥R�
TXH�IH]��WRFD�OKH�D�HOOH�SUHWHQGHQWH�R�GDU�D�SURYD�GH�
VHU�QDVFLGR�HP��3RUWXJDO��

$� QRWRULHGDGH� DSSDUHFHX� PDQLIHVWD� SHOR� GLWR�
GH� WRGDV� DV� SHVVRDV� TXH� VH� DFKDYDP� QR� &ROOHJLR�
(OHLWRUDO��Q¥R�Vµ�(OHLWRUHV�FRPR�RV�PDLV�DVVLVWHQWHV��
TXH�GLVVHUDP�OHPEUDU�VH�GH�WHU�HVWH�KRPHP�GDGR�D�
MXVWLILFD©¥R�GH�WHU�QDVFLGR�HP�*DOL]D��YHUGDGH�«�TXH�
Q¥R� DSSDUHFHUDP� RV� DXWRV�� PDV� R� (VFULY¥R�
FRUURERURX� R� GLWR� GH� WRGDV� HVVDV� SHVVRDV��
FHUWLILFDQGR�TXH�HVFUHYHX�QHVVHV�DXWRV��TXH�SRGLDP�
WHU�VLGR�HQWUHJXHV�£�SDUWH�TXH�RV�JXDUGRX��RX�VXPLR��
£� YLVWD� SRLV� GHVWH� IDFWR�� SHOR� TXDO� R� PHVPR�
SUHWHQGHQWH�VH�GHVDSRVVRX�GRV�GLUHLWRV�GH�&LGDG¥R�
%UD]LOHLUR�� Q¥R� WHP� OXJDU� R� TXH� TXHU� R� QREUH�
6HQDGRU��LVWR�«��TXH�HOOH�Q¥R�VHMD�REULJDGR�D�PRVWUDU�
TXH�«�QDVFLGR�HP�3RUWXJDO��

0DV�TXH�SURYDV�DSUHVHQWD�HOOH"�2�SDVVDSRUWH�
HP�TXH�VH�GL]�TXH�«�QDWXUDO�GH�&DPLQKD"�0DV�TXH�
SURYD�SµGH�ID]HU�XP�SDVVDSRUWH��SHOR�TXH�UHVSHLWD�£�
QDWXUDOLGDGH"�2�TXH�VH�H[LJH�«�D� IROKD�FRUULGD�SDUD�
VH� SURYDU� TXH� R� KRPHP� TXH� R� SUHWHQGH� Q¥R� «�

R�VHX�3DUHFHU��)DOODUHL�DJRUD�VREUH�D�,QGLFD©¥R�TXH�
HVW£� QD� 0HVD�� HX� DFKR� HVWH� KRPHP� GLJQR� GH� VHU�
QDWXUDOL]DGR��SRUTXH�«�FDVDGR�QR�%UD]LO�H�WHP�ILOKRV�
H� EHQV�� WHP� XPD� UHVLGHQFLD� GH� EDVWDQWHV� DQQRV�� H�
WHP�PRVWUDGR�DQLPR�GH�DTXL�SHUPDQHFHU��H�SRUWDQWR�
HVW£� PXLWR� QDV� FLUFXPVWDQFLDV� GH� REWHU� FDUWD� GH�
QDWXUDOL]D©¥R�� D� &RPPLVV¥R� Q¥R� IDOORX� QHVWD�
HVSHFLH��SRUTXH�Q¥R�IRL�FRQVXOWDGD�VREUH�LVVR��PDV�D�
&DPDUD� D� TXHP� HVW¥R� SUHVHQWHV� DV� FLUFXPVWDQFLDV�
GR�LQGLYLGXR��SµGH�PXLWR�EHP�FRQFHGHU��TXH�HOOH�VHMD�
QDWXUDOL]DGR��9RWR�SRUWDQWR�SHOD�HPHQGD��

2� 65�� %25*(6�� ದ� 3HGL� D� SDODYUD� SDUD�
FRQWHVWDU�XPD�SURSRVL©¥R��TXH�RXYL�FRP�DGPLUD©¥R��
'LVVH�VH�TXH�VH�GHYLD�GDU�PDLV�I«�DR�SDVVDSRUWH�TXH�
R� KRPHP� DSUHVHQWD�� GR� TXH� £� FHUWLG¥R� TXH� VH�
DSUHVHQWD�� SDVVDGD� SHOR� (VFULY¥R�� 2� TXH� SµGH�
SRU«P� SURYDU� XP� SDVVDSRUWH� DFHUFD� GD�
QDWXUDOLGDGH"�4XHP�G£�R�SDVVDSRUWH�H[LJLR� M£�PDLV�
SURYD� DOJXPD� GH� TXH� � R� YLDMDQWH� WHQKD� FRP� HIIHLWR�
SRU� OXJDU� GR� VHX� QDVFLPHQWR� DTXHOOH� PHVPR� TXH�
GHFODURX"� SHUJXQWDU�VH�OKH� VLPSOHVPHQWH� GH� TXH�
WHUUD�«�ILOKR�H�HVFUHYH�VH�VHP�PDLV�H[LJHQFLD�DOJXPD�
R�TXH�HOOH�GHFODUD�D�HVWH�UHVSHLWR��R�TXH�VH�H[LJH�«�
VDEHU� TXH� HOOH� Q¥R� «� FULPLQRVR�� H� QDGD�PDLV�� ORJR�
FRPR� VH� SµGH� GL]HU� TXH� D� GHFODUD©¥R� GD�
QDWXUDOLGDGH�QR�SDVVDSRUWH�GHVWH�KRPHP�SURYD�PDLV�
GR�TXH�D�FHUWLG¥R�GH�XP�RIILFLDO��TXH�WHP�I«�SXEOLFD��
RQGH�GHFODUD�TXH�HVFUHYHP�QD�MXVWLILFD©¥R��TXH�HVWH�
LQGLYLGXR�GHX�GH�TXH�HUD�QDWXUDO�GH�*DOL]D"�3RUTXH�
UD]¥R� Q¥R� VH� VHUYH� HOOH� GD� FHUWLG¥R� GH� EDSWLVPR"�
1HP� OKH� HUD� QHFHVVDULR� PDQGDO�D� YLU� GH� 3RUWXJDO��
HOOH� FDVRX� QR� %UDVLO� H� SDUD� FDVDU�� RX� KDYLD� GH�
DSUHVHQWDU� ORJR� FHUWLG¥R� GH� EDSWLVPR�� RX� KDYLD�
SUHVWDU� ILDQ©D�� SDUD� D�PDQGDU� YLU� HP� SUD]R� FHUWR� H�
HVVH�SUD]R�M£�GHYH�WHU�H[SLUDGR��SRUTXH�VH�GL]�TXH�«�
FDVDGR� KD� PXLWR� WHPSR�� GRV� DXWRV� GR� VHX�
FDVDPHQWR��QR�MXL]R�HFFOHVLDVWLFR��SRGLD�HOOH�H[WUDKLU�
D�FHUWLG¥R�GH�EDSWLVPR��PDV�Q¥R�R�IH]��SRUWDQWR�LVWR�
IDYRUHFLD� D� RSLQL¥R�GD�&RPPLVV¥R�VREUH� R�3DUHFHU�



FULPLQRVR�� PDV� Q¥R� VH� H[LJH� FHUWLG¥R� DOJXPD� GH�
QDWXUDOLGDGH��H�SµGH�PXLWR�EHP�XP�KRPHP�GL]HU�TXH�
«�QDWXUDO�GH�XP� OXJDU�H�VHO�R�GH�RXWUR��VHP�TXH�VH�
OKH� SH©D� SURYD� DOJXPD� DFHUFD� GH� QDWXUDOLGDGH��
SRUTXH� QXQFD� VH� MXOJRX� SUHFLVD� SDUD� VH� FRQFHGHU�
SDVVDSRUWH��(P�YLVWD�GHVWDV�FRQVLGHUD©·HV��«�TXH�D�
&RPPLVV¥R�IRUPDOLVRX�

TXH�RIIHUHFH��HOOH�Vµ�«�FRQIRUPH�D�MXVWL©D�H�HP�QDGD�
DWDFD�RV�GLUHLWRV�GR�KRPHP��TXH�GH�VHX�PRWX�SURSULR�
GHFODURX� H� MXVWLILFRX� TXH� HUD� +HVSDQKRO�� 1¥R� PH�
RSSRQKR�SRU«P�£�HPHQGD��SRUTXH�HVWH�KRPHP�HVW£�
QDV�FLUFXPVWDQFLDV�GH�REWHU�FDUWD�GH�QDWXUDOL]D©¥R��«�
UHVLGHQWH�GH�PXLWRV�DQQRV�QR�%UD]LO�H�SDUD�R�SURYDU�
VHUYH�R�SDVVDSRUWH��HVW£�FDVDGR�H��

�



������������������������������������������������������������������6HVV¥R�GH����GH�-XOKR�
�

WHP� ILOKRV�� H� VREUHWXGR�� Q¥R� «� GDTXHOOHV� TXH� VH�
QDWXUDOL]DP�SDUD� REWHU� HPSUHJRV� SXEOLFRV�� H� VHUHP�
SHVDGRV� DR� (VWDGR�� «� XP� QHJRFLDQWH� TXH� YLYH� GH�
VXD�LQGXVWULD�H�QDGD�DJJUDYD�R�7KHVRXUR�SDUD�D�VXD�
VXEVLVWHQFLD��4XDQWR�R�VHU�DVVLJQDQWH�GD�$OIDQGHJD��
SRGLD� VHO�R� VHQGR� (VWUDQJHLUR�� Q¥R� VH� H[LJH�
TXDOLGDGH�GH�&LGDG¥R�%UD]LOHLUR�SDUD�VHU�DVVLJQDQWH�
GD� $OIDQGHJD� TXDOTXHU� (VWUDQJHLUR� TXH� WHQKD� DV�
RXWUDV�TXDOLGDGHV�R�SµGH�VHU��SHOR�PHQRV��DVVLP�VH�
SUDWLFD� QHVWD� &¶UWH� H� HP� RXWUDV� 3URYLQFLDV�� � VH� QR�
&HDU£� D� DGPLQLVWUD©¥R� «�PDLV� UHVWULFWD� QHVWD� SDUWH��
HX� Q¥R� R� DIILUPR�� SRUTXH� Q¥R� HVWRX� DR� IDFWR� GLVVR��
)LQDOPHQWH�Q¥R�KD�HPEDUD©R�HP�TXH�VH�FRQFHGD�DR�
KRPHP�D�FDUWD� GH�QDWXUDOL]D©¥R�H�SRU� LVVR�HX� YRWR�
SHOD�HPHQGD��

2�65��0$548(=�'(�,1+$0%83(��ದ�)H]�XP�
GLVFXUVR� TXH� R� 7DFK\JUDSKR� Q¥R� FROKHX�� QR� ILP� GR�
TXDO��OHX�D�VHJXLQWH��

�
(0(1'$�

�
$R�3DUHFHU�GD�&RPPLVV¥R�ದ�0DUWLQKR�%RUJHV��

UHVLGHQWH� QD�3URYLQFLD� GR�&HDU£�� HVW£� QR� JR]R� GRV�
GLUHLWRV� GH� &LGDG¥R� %UD]LOHLUR�� ದ� 0DUTXH]� GH�
,QKDPEXSH��

)RL�DSRLDGD�
2�65��%25*(6�� ದ�3HOR� TXH� WHQKR� RXYLGR�� R�

I¶UR�GH�&LGDG¥R�%UD]LOHLUR�«�XPD�FRXVD�LQVLJQLILFDQWH�
H� SµGH� GDU�VH� D� WRGR� R� PXQGR�� 3RLV� HX� HVWRX�
FRQYHQFLGR�TXH�QHQKXP�IDYRU�VH�SµGH�ID]HU�PDLRU�D�
XP� (VWUDQJHLUR� GR� TXH� DGPLWWLO�R� £� FRPPXQK¥R�
EUDVLOHLUD��,QVLVWH�VH�DLQGD�FRP�R�SDVVDSRUWH��PDV�HX�
M£� PRVWUHL� TXH� R� SDVVDSRUWH� Q¥R� SRGLD� GH� PRGR�
DOJXP� SURYDU� D� QDWXUDOLGDGH� GR� KRPHP�� M£� GLVVH� H�
WRGRV� VDEHPRV�� TXH� SDUD� VH� FRQVHJXLU� XP�
SDVVDSRUWH� QXQFD� VH� H[LJH� SURYDQ©D� DFHUFD� GD�
QDWXUDOLGDGH�� 6HPSUH� VH� HVW£� SHOD� TXH� GL]� R� TXH�
SUHWHQGH�� DR� QREUH� 6HQDGRU�� TXH� DFDERX� GH� IDOODU��
VDEH� LVWR�PXLWR�EHP�SRUTXH� M£�VHUYLR�QHVWD�&¶UWH�R�

QD� )UHJXH]LD�� PDV� D� /HL� QRYLVVLPD� G£� R� PHLR� GD�
MXVWLILFD©¥R� H� HVWH� KRPHP� Q¥R� GHL[DULD� GH� WHU� QR�
&HDU£�PRGRV�GH�MXVWLILFDU�TXH�«�QDWXUDO�GH�3RUWXJDO��
Q¥R� DSSDUHFH� SRU«P� HVVD� MXVWLILFD©¥R� H� £� YLVWD� GD�
IDOWD� GH� GRFXPHQWRV� TXH� SURYDVVHP� D� QDWXUDOLGDGH�
GR� SUHWHQGHQWH�� TXH� GHYLD� ID]HU� D� &RPPLVV¥R"� 2�
TXH�IH]��SRUTXH�R�GRFXPHQWR�TXH�DSSDUHFH�«�FRQWUD�
D� SUHWHQ©¥R�� «� D� FHUWLG¥R� GR� (VFULY¥R�� TXH� WHP� I«�
SXEOLFD� H� TXH� Q¥R� SµGH� VHU� FRQWUDEDODQ©DGD� SHOR�
SDVVDSRUWH��TXH�Q¥R�WHP�IRU©D�DOJXPD��(VWH� IDFWR�«�
GH� XP� SHVVLPR� H[HPSOR� H� SµGH� GDU� OXJDU� D�
FULPLQRVRV�DEXVRV��

8P� KRPHP� FKDPDGR� -R¥R� %DSWLVWD� 0RUHLUD��
TXH� M£� IRL� &LGDG¥R� %UD]LOHLUR�� SRU� HVWDU� QR� %UD]LO�
TXDQGR� VH� GHFODURX� D� ,QGHSHQGHQFLD� H� VHU� ILOKR� GH�
3RUWXJDO�� TXDQGR� TXL]� VHU� &RQVXO� 3RUWXJXH]� GLVVH�
TXH� Q¥R� HUD� %UD]LOHLUR� H� SDUD� XP� VHPHOKDQWH� ILP��
FRQVLGHURX�WDPEHP�3RUWXJXH]�D�XP�SDUHQWH�VHX�HP�
3HUQDPEXFR�� RUD� TXDQGR� GHL[DU� GH� VHU� &RQVXO�� KD�
GH� WRUQDU� D� GL]HU�TXH�«�%UD]LOHLUR� SRUTXH�HVWDYD�F£�
TXDQGR� VH� GHFODURX� D� ,QGHSHQGHQFLD"� ,VWR� SµGH�
WROHUDU�VH"� 'L]�VH� TXH� VH� Q¥R� GHYH� DSSURYDU� D�
HPHQGD�� SRUTXH�G£�R� TXH�R� KRPHP�Q¥R�SµGH�� LVWR�
WHULD�OXJDU�VH�VH�OKH�G«VVH�XP�OXJDU�LQFRPPRGR��PDV�
G£�VH� DTXLOOR� PHVPR� TXH� HOOH� GHVHMD�� FRP� DOJXPD�
UHVWULF©¥R�� SRUTXH� HP� OXJDU� GH� VH� GL]HU� TXH� «�
&LGDG¥R� %UD]LOHLUR�� GHVGH� TXH� VH� GHFODURX� D�
,QGHSHQGHQFLD��GL]�VH�TXH�R�«�GHVGH�R�DQQR�GH������
HP�GLDQWH�� R�TXH�VH� OKH�G£�HVW£� FRPSUHKHQGLGR�QR�
TXH�HOOH�SHGH��1¥R�VH�OKH�SµGH�FRQFHGHU�PDLV��XPD�
YH]� TXH� HOOH� MXVWLILFRX� TXH� HUD� +HVSDQKRO�� FRPR�
LQIRUPD� R� QREUH� 6HQDGRU� TXH� «� GR� SDL]� RQGH� HVWH�
IDFWR�WHYH�OXJDU��VH�Q¥R�YDL�GHIHULGR�HP�WXGR��YDL�HP�
SDUWH�� 9RWR� SRUWDQWR� DLQGD� SHOD� HPHQGD� TXH� R�
QDWXUDOL]D��

2� 65�� $/(1&$5�� ದ� 3HGL� D� SDODYUD� SDUD�
H[SOLFDU�XP� IDFWR�DR�QREUH�6HQDGRU�TXH�DFDERX�GH�
IDOODU�� GLVVH� TXH� HX� DYDQFHL� TXH� HVWH� KRPHP� GHUD�
XPD� MXVWLILFD©¥R� GH� WHU� QDVFLGR� HP� *DOL]D�� HX� Q¥R�



OXJDU� GH� ,QWHQGHQWH�*HUDO� GD�3ROLFLD�� SHUDQWH� TXHP�
VH� ID]HP� DV� KDELOLWD©·HV� SDUD� RV� SDVVDSRUWHV� H�
PXLWR� PH� DGPLUD�� TXH� WHQGR� R� QREUH� 6HQDGRU�
VFLHQFLD� SUDWLFD� GHVWH� H[SHGLHQWH� DLQGD� GLJD� TXH� R�
SDVVDSRUWH� SµGH� SURYDU� TXH� HVWH� KRPHP� «� QDWXUDO�
GH� 3RUWXJDO�� 'L]�VH� TXH�PXLWDV� SHVVRDV� GHL[DP� GH�
WHU�R�DVVHQWR�GR�VHX�EDSWLVPR�

SRVVR� DIILUPDU� TXH� HOOH� R� MXVWLILFDVVH� FRP� HIIHLWR�� R�
TXH�HX�GLJR�«�R�TXH�RXYL��Q¥R�HVWLYH� O£�TXDQGR� LVWR�
VH�SDVVRX��

2� 65�� 0$548(=� '(� &$5$9(//$6�� ದ� (X�
HVWRX� FRQIRUPH� HP� TXH� WXGR� R� TXH� VH� WHP� GLWR� D�
IDYRU� GD� HPHQGD�� TXH� DXWRULVD� R� *RYHUQR� D�
QDWXUDOL]DU�HVWH�LQGLYLGXR��H�SRUWDQWR�

�
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SRGLD� GLVSHQVDU�PH� GH� IDOODU�� PDV� WHQKR� DLQGD� D�
GL]HU�DFHUFD�GR�TXH�RXYL�TXDQWR�D� MXVWLILFD©¥R�SµGH�
VXSSULU� D� FHUWLG¥R� GH� EDSWLVPR�� TXH� Q¥R� FRQFHER�
FRPR� VH� SRVVD� GDU� WDO� MXVWLILFD©¥R�� Q¥R� KDYHQGR�
SHVVRDV� GD� PHVPD� WHUUD� TXH� R� YLVVHP� GHVGH�
PHQLQR��H�TXH�MXUHP�TXH�HOOH�«�QDVFLGR�HP�WDO�OXJDU��
H� EDSWLVDGR� HP� WDO� )UHJXH]LD�� SRUWDQWR�� IµUD� GD�
FHUWLG¥R�GH�EDSWLVPR�R�KRPHP�Q¥R�SµGH�DSUHVHQWDU�
RXWUD� SURYD� GD� VXD� QDWXUDOLGDGH�� SRUTXH� TXDQWR� DR�
SDVVDSRUWH��QDGD�VH�WLUD�GHOOH�HP�VHX�IDYRU��FRPR�M£�
PXLWR�EHP�VH�WHP�GLWR��

'HPDLV��FRP�HVWH�UHFRQKHFLPHQWR��YDL�VH�DEULU�
D� SRUWD� D� PXLWRV� DEXVRV�� $� PLP� PH� OHPEUD�� TXH�
HVWDQGR� QR� 0LQLVWHULR�� WLYH� XPD� TXHL[D� GD� 9LOOD� GH�
7DJXDK\��GH�TXH�XP�KRPHP��QDWXUDO�GH�3RUWXJDO��DOOL�
HVWDEHOHFLGR��H�DID]HQGDGR��Q¥R�TXL]�VHU�9HUHDGRU��H�
GHX�SRU�FDXVD�R�Q¥R�VHU�&LGDG¥R�%UD]LOHLUR��SRUTXH�
HUD� ILOKR� GH� 3RUWXJDO�� H� Q¥R� WLQKD� MXUDGR� D�
&RQVWLWXL©¥R�� PDV� VH� OKH� IL]HU� FRQWD� HP� RXWUD�
RFFDVL¥R�� KD� GH� GL]HU� TXH� «� %UD]LOHLUR�� 2� PHVPR�
DFRQWHFHX� QR� DOLVWDPHQWR� SDUD� RV� *XDUGDV�
1DFLRQDHV��PXQLUDP�VH�GDV�FKDPDGDV�SDSHOHWDV�GR�
&RQVXO�� H� GLVVHUDP�� Q¥R� VRPRV� %UD]LOHLURV�� (� R�
PHVPR� VH� ID]LD� SDUD� DV� 0HOLFLDV�� (� SµGH� LVWR�
DGPLWWLU�VH"� (VWHV� KRPHQV� GHYHP� GHFODUDU�VH�
LQKDELOLWDGRV�SDUD�Q¥R�SRGHUHP�HQWUDU�PDLV�QR�JR]R�
GH� &LGDG¥R� %UD]LOHLUR�� WXGR� R� PDLV� «� XPD� EXUOD�
LQWROHUDYHO�� 4XDQGR� D� &RQVWLWXL©¥R� H[FOXH� DRV�
HVWUDQJHLURV��DLQGD�QDWXUDOL]DGRV��GRV�(PSUHJRV�GH�
6HQDGRUHV�H�'HSXWDGRV��0LQLVWURV�H�&RQVHOKHLURV�GH�
(VWDGR��«�SRUTXH�Q¥R�FRQVLGHUD�RV�PHVPRV�GLUHLWRV�
D�WRGRV��H�QµV�GHYHPRV�YHODU�WDPEHP�HVVHV�GLUHLWRV��
Q¥R�RV�GLVWULEXLQGR�LQGLIIHUHQWHPHQWH��Q¥R�DEUDPRV�D�
SRUWD� DR� DEXVR�� FRP� TXH� VH� SµGH� ID]HU� XP� MRJR�
FDSFLRVR��(VWH�KRPHP�M£�XPD�YH]�GHFODURX�TXH�Q¥R�
HVWDYD� QR� FDVR� GH� &LGDG¥R� %UD]LOHLUR� H� VH� Q¥R�
DSSDUHFH�D�MXVWLILFD©¥R��FRQVWD�TXH�HOOD�IRL�GLVWULEXLGD�
H�DSSDUHFH�R�(VFULY¥R�TXH�HVFUHYHX�QRV�DXWRV�H�«�
TXDQWR�EDVWD�SDUD�SURYDU�D�VXD�H[LVWHQFLD��VH�HOOH�IRL�

YH]� GLVVH� TXH� Q¥R� TXHULD� VHU� %UD]LOHLUR�� RX� TXH� R�
PRVWURX� TXH� R� Q¥R� HUD�� ILTXH� FRP� HIIHLWR� IµUD� GD�
FRPPXQK¥R�� R�PDLV�«�� FRPR� M£� GLVVH�� XPD�SHUIHLWD�
EXUOD��TXH�VH�Q¥R�GHYH�WROHUDU��(X�YRWR�FRPWXGR�SHOD�
QDWXUDOL]D©¥R�� DWWHQGHQGR� D� TXH� «� XP� KRPHP�
HVWDEHOHFLGR� KD� PXLWRV� DQQRV� QR� %UD]LO�� FDVDGR� H�
FRP�ILOKRV��H�SRQKR�GH�SDUWH�R�PDLV��

2� 65�� 9,6&21'(� '(� &$<5��� ದ� 6U��
3UHVLGHQWH�� HX� HQWHQGR� TXH� GHYH� GLIHULU�VH� D�
SUHWHQ©¥R�GHVWH�KRPHP�GR�PRGR�TXH�HOOH�D�UHTXHU��
LVWR� «�� YRWR� SHOD� HPHQGD� GR� QREUH� 6HQDGRU�� R� 6U��
0DUTXH]� GH� ,QKDPEXSH�� TXH� R� FRQVLGHUD� QR� JR]R�
GRV�GLUHLWRV�GH�&LGDG¥R�%UD]LOHLUR�GHVGH�D�«SRFD�GD�
LQGHSHQGHQFLD��VHQGR�QDVFLGR�HP�3RUWXJDO��TXH�«�D�
FRQGL©¥R�TXH�D�&RQVWLWXL©¥R�H[LJH��0XLWR�EHP�GLVVH�
XP� QREUH� 6HQDGRU� TXH�� HVWDQGR� HOOH� GH� SRVVH� GH�
VHXV�GLUHLWRV��D�REULJD©¥R�GH�SURYD�HVWDYD�GD�SDUWH�
GH�TXHP�R�DFFXVD��QHP�EDVWD�D�UHVSRVWD�TXH�VH�GHX�
D� HVWH� DUJXPHQWR� FDSLWDO�� TXHUHQGR� VXSS¶U�VH� TXH�
HOOH�HVW£�DJRUD�GHVDSRVVDGR��GHYHPRV�UHIHULU�QRV�£�
«SRFD�� HP� TXH� KRXYH� D� FRQWHVWD©¥R� QR� &ROOHJLR�
(OHLWRUDO��TXDQGR�VH�WUDWDYD�GH�R�H[FOXLU�GR�HPSUHJR�
GH� -XUDGR�� SDUD� TXH� KDYLD� VLGR� HOHLWR� SRU� VHXV�
FRQFLGDG¥RV�� DKL� «� TXH� RV� VHXV� FRQWUDULRV� GHYLDP�
SURYDU� TXH� HOOH� Q¥R� HUD� &LGDG¥R� %UD]LOHLUR�� SRUTXH�
HOOH�HVWDYD�GH�SRVVH�GHVVH�WLWXOR��H�GRV�GLUHLWRV�TXH�
HOOH�WUD]�FRPVLJR��H�SURYDU¥R�LVVR�RV�VHXV�GHODWRUHV"�
1¥R� 6HQKRUHV�� SRUTXH� DSHQDV� VH� DSUHVHQWRX� HVVD�
FHUWLG¥R� GR� (VFULY¥R�� LQFXULDOPHQWH� SDVVDGD�� SRLV�
TXH�OKH�«�H[SUHVVDPHQWH�SURKLELGR�SDVVDU�FHUWLG·HV��
GR� TXH� Q¥R� FRQVWDU� SRU� HVFULSWR� QR� VHX�&DUWRULR�� D�
TXH�VH�UHSRUWH��H�FRPR�«�TXH�VH�SµGH�GDU�YDOLGDGH�D�
XP�SDSHO� SDVVDGR�FRQWUD�GLUHLWR�H[SUHVVR"�(�DLQGD�
VH� GL]� TXH� R� SDVVDSRUWH� Q¥R� SµGH� GHVWUXLU� HVWD�
SURYD"� 3RLV� WRGRV� QµV� Q¥R� VDEHPRV� TXH� VH� Q¥R�
FRQFHGH�SDVVDSRUWH�VHP�TXH�VH�PRVWUH�D�LGHQWLGDGH�
GD� SHVVRD�� TXDQGR� XP� KRPHP� GHFODUD� TXH� «�
3RUWXJXH]� VHQGR� +HVSDQKRO"� 0DV� VXSSRQKDPRV� D�
SRVVLELOLGDGH�GH�TXH�TXDQGR�HOOH�VH�GHVSDFKRX�SDUD�



IRU©DGR�D� LVVR�SRU�FLUFXPVWDQFLDV��KDYHU£�RXWUR�TXH�
GLJD�� IRUDP� WDPEHP� DV� FLUFXPVWDQFLDV� TXH� PH�
REULJDUDP�H�Q¥R�D�PLQKD�YRQWDGH��H�FRPR�PDUFDU�D�
IRU©D� GHVVDV� FLUFXPVWDQFLDV"�4XH� HVFDOD� VH� KD� GH�
HVWDEHOHFHU� SDUD� VH� FDOFXODU� R� VHX� SHVR"� $� UHJUD�
PDLV�JHUDO�TXH�VH�SµGH�ILUPDU�«�TXH�R�TXH�XPD�

R� %UD]LO� WURFRX� D� VXD� SDWULD�� EDVWD� D� SRVVLELOLGDGH�
SDUD�VH�DIILUPDU�TXH�GH�IDFWR�SUDWLFRX�HVWD�IUDXGH"�2�
SDVVDSRUWH� «� XP� GRFXPHQWR� DXWKHQWLFR�� HPTXDQWR�
VH� Q¥R� SURYDU� TXH� HOOH� «� IUDXGXOHQWR�� H� WDQWR�PDLV��
TXH�QHP�KD�SUHVXPS©¥R��TXH�HVWH�R�VHMD��SRUTXH�R�
QREUH�6HQDGRU��TXH�«�ILOKR�GR�&HDU£��H�FRQKHFH�

�
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pessoalmente a este individuo, já declarou que 
elle é, e sempre foi, tido e havido por nascido 
em Portugal. Quanto ao facto de tentar justificar 
ser nascido em Galiza (que nada mais é que a 
tentativa provada pela distribuição) não lhe 
póde de modo algum ser imputado pela coacção 
em que elle se vio ameaçado talvez de 
assassinato, ou pelo menos de saque, como é 
notorio que foram em varias Provincias do Norte 
os nascidos em Portugal: qual será a coragem 
sufficiente que apresentando-se um meio de 
escapar á morte, não lance o homem mão delle 
para se ver livre? Os actos praticados em taes 
occasiões podem lançar-se em culpa a 
ninguem? E tanto mais, Sr. Presidente, que nem 
nós podemos saber se deu tal justificação: 
póde-se tirar o bilhete de distribuição e não 
passar dahi; e ainda que se diga que constou no 
Ceará, que elle justificou, bastava que elle 
tirasse o bilhete, para isso se chamar 
justificação e ainda mais não o contestando elle, 
a quem o aperto e risco de sua vida convinha 
deixar circular no Publico essa idéa: e só por 
isso se ha de dizer que elle justificou, que era 
natural de Galisa? Apparece essa justificação? 
Provou-se que elIa fosse julgada por sentença? 
Nada disso ha: unicamente se vê a certidão 
incurial, que por erro do seu officio passou o 
Escrivão; e isto basta? Sr. Presidente, o homem 
está no gozo dos direitos de Cidadão Brazileiro; 
deve adoptar-se a emenda que assim o declara 
e rejeitar-se, não só o Parecer da Commissão, 
como a outra emenda, que dá ao pretendente o 
que elle não pede, nem o segura na posse dos 
direitos que nunca perdeu. 

O SR. SATURNINO: �– Eu tinha pedido a 
palavra para responder ás instancias que se 
fizeram aos meus argumentos, mas já fui em 
grande parte prevenido pelo nobre Senador que 
acaba de sentar-se: comtudo tocarei ainda 
algumas especies, que o mesmo nobre Senador 
deixou de mencionar e deixou sem responder. 
Diz-se, que o considerar-se este homem no 
gozo dos direitos de Cidadão Brazileiro era abrir 
a porta a muitos abusos, e com effeito se 

e julgo que alguma providencia necessitam; mas 
póde agora impôr-se a este homem a pena de 
perder para sempre o direito, que tem tido pela 
Constituição peIo facto de tentar justificar que 
era Hespanhol? Em que Lei nos podemos fundar 
para impôr uma pena desta natureza? 
Semelhante Lei não só não existe, como até está 
fóra da alçada da Assembléa Geral e 
promulgada: a Assembléa não póde fazer Leis, 
que estejam em opposição com o que a 
Constituição determina: a Constituição limitou a 
tres unicos casos a imposição da pena do 
perdimento dos direitos de Cidadão BraziIeiro, a 
saber: o naturalizar-se em paiz Estrangeiro, 
aceitar Emprego, Pensão ou Condecoração de 
qualquer Governo, sem licença do Imperador e o 
banimento por Sentença �– fóra daqui é vedada 
semelhante pena; como pois se póde dizer que 
este abuso se deve evitar inhabilitando o que o 
commetter para o perpetuo perdimento do fôro 
de Brazileiro? Embora se faça uma Lei, impondo 
penas a quem o commetter, mas nunca esta 
deve ser imposta, porque a Constituição 
expressamente o prohibe fóra dos tres casos 
que mencionei. Eu não sei se o Consul 
Portuguez aceitou esse lugar sem licença do 
Imperador, se assim foi convenho que tenha 
perdido os direitos de Cidadão Brazileiro, 
porque está em um dos casos de que falla a 
Constituição, mas isto nada vem ao caso que 
tratamos; a questão, que nos occupa, é muito 
diversa; diverso tambem é o exemplo das 
papeletas: estas foram solicitadas para escapar 
do serviço nacional e o homem do Ceará deu 
este passo para escapar de ser assassinado: não 
ha perigo de abrir a porta a abusos com este 
precedente; é necessario para servir este 
exemplo identidade de circumstancias e se 
desgraçadamente as houvesse em outro 
individuo, eu não duvidaria de votar sobre elle 
do mesmo modo que voto neste caso. 

O SR. VERGUEIRO: �– Esta questão não 
póde encarar-se pelo lado da equidade, 
emquanto se trata de considerar se este 
individuo é ou não Cidadão Brazileiro: ella é 



apontaram alguns como o do Consul Portuguez 
e de varios que tem declarado não serem 
Brazileiros para se livrarem de encargos de 
Vereadores, Guardas Nacionaes, etc.; não apoio 
semelhantes abusos�

puramente de justiça: mas tratando-se de o 
naturalizar, a questão é de equidade. Em que se 
fundam os nobres Senadores, que são da 
opinião de que elle seja considerado Cidadão 
Brazileiro? Dão como prova o passaporte�

�



6HVV¥R�GH����GH�-XOKR�����������������������������������������������������������������
�

em que se declara que elle é natural de Caminha 
no Reino de Portugal, e não attendem a que o 
Collegio Eleitoral, que se reunio no lugar onde 
elle deu uma justificação, de que era Hespanhol, 
o excluio por esse motivo de ser Jurado, depois 
a Camara Municipal tambem o não admittio a 
ser Fiscal, ora que se dê mais credito ao 
passaporte do que ao juizo das duas 
Corporações, que decidiram com perfeito 
conhecimento de causa, é o que eu admiro! 

Mas diz-se que a justificação não 
appareceu: apparece porém o livro de 
distribuição, pelo qual se mostra a justificação 
de naturalidade deste individuo foi distribuida; e 
sobre quem recahe a presumpção de ter 
consumido a justificação? O Escrivão certifica 
que escreveu nos autos, em que elle mostrou 
ser natural de Galiza; mas tudo isto se despreza 
e vai-se buscar o passaporte, que todo o mundo 
sabe que póde ser muito fallivel, quanto a 
verdade da naturalidade alli declarada. Um 
nobre Senador recorreu á posse em que elle está 
dos direitos de Cidadão Brazileiro: isto porém é 
contra o que consta dos documentos, porque 
delles consta que não tem tal posse desde que 
foi excluido pelo Collegio Eleitoral; e pela 
Camara Municipal, o nobre Senador muito bem 
sabe o tempo em que a posse se perde: tem já 
passado mais de anno e portanto não se póde 
dizer que está na posse; se porém é conveniente 
que elle seja naturalizado, isso é questão de 
equidade, eu estou em que se lhe conceda essa 
graça, que talvez a tenham obtido muitos com 
menos razão, naturalize-se portanto muito 
embora, mas o ser considerado no gozo dos 
direitos de Cidadão Brazileiro é absurdo, 
inadmissivel. 

Um nobre Senador recorreu á Constituição 
no lugar em que marca os casos, em que o 
Cidadão Brazileiro perde os seus direitos: mas 
nós não questionamos se elle deve perder ou 
não o fôro de Cidadão; a questão é se elle tinha 
ou não esse fôro, porque cousa differente é 
perder o fôro ou nunca o ter tido: se o homem é 
natural de Galiza, como elle mesmo declarou, 

aquelles que adheriram á Independencia 
expressa ou tacitamente: ora, um homem que 
expressamente diz que é Hespanhol, como póde 
entrar no numero dos que a Constituição 
reconhece como Cidadãos, mas este homem 
não se contentou só com dizer que não era 
nascido em Portugal, que é o mesmo que dizer, 
que não queria ser Brazileiro; deu disso uma 
justificação: e como se ha de dizer que se não 
póde privar este individuo do fôro de Cidadão 
Brazileiro, se elle nunca o teve, porque não quiz 
adherir á causa do Brazil? Alguem o podia 
obrigar a ser Brazileiro para que se diga, que 
não obstante a declaração de sua vontade, 
sempre ficou sendo Cidadão Brazileiro! Não ha 
portanto razão alguma para que se diga que elle 
deve ser considerado no gozo de direitos, que 
nunca teve. Entretanto eu votarei que se lhe 
conceda a Carta de Naturalização. 

2�65��(9$1*(/,67$��ದ�4XDQGR�VH�WUDWDP�DV�
TXHVW·HV� HP� DEVWUDFWR�� VHP� DWWHQ©¥R� £V�
FLUFXPVWDQFLDV� TXH� SDUWLFXODUPHQWH� DV� DFRPSDQKD��
WLUDP�VH� FRQVHTXHQFLDV� GLVSDUDWDGDV� H� Q¥R�
FKHJDPRV� M£PDLV� £� YHUGDGH�� 9HMR� TXH� VH� TXHU� GDU�
JUDQGH� IRU©D� £� MXVWLILFD©¥R�� TXH� Q¥R� DSSDUHFH�� H�
QHQKXPD� DR� SDVVDSRUWH�� TXH� HVW£� SUHVHQWH�� 2�
SDVVDSRUWH��SRU�PXLWR�SRXFR�HVFUXSXOR�TXH�KDMD�HP�
R� GDU�� SURGX]� VHPSUH� XPD� SUHVXPS©¥R� GH� TXH� D�
SHVVRD� TXH� DSUHVHQWD� WHP� DV� TXDOLGDGHV� TXH� VH�
PHQFLRQDP��H�QHVWD�SUHVXPS©¥R�VH�ILFD��HP�TXDQWR�
RXWUDV�UD]·HV�Q¥R�SURYDP�R�FRQWUDULR��WHP�ORJR�HVWH�
LQGLYLGXR� XPD� SUHVXPS©¥R� GH� TXH� «� QDVFLGR� HP�
3RUWXJDO�� H� HVWD� SUHVXPS©¥R� FRQVHUYD�VH� DW«� TXH�
VHMD�GHVWUXLGD�SRU�RXWUD�SURYD�FRQWUDULD��H�R�TXH�VH�
DSUHVHQWD� SDUD� GHVWUXLU� R� IXQGDPHQWR� TXH� R�
SDVVDSRUWH�HVWDEHOHFHX"�$�FHUWLG¥R�GR�(VFULY¥R"�(X�
TXHUR� SUHVFLQGLU� GD� LOOHJDOLGDGH� FRP� TXH� HVWD�
FHUWLG¥R� IRL� SDVVDGD��PDV� DV� DF©·HV� TXH� VH� ID]HP�
FRP�FRQVWUDQJLPHQWR�SRGHP�QXQFD�VHU�LPSXWDYHLV�D�
TXHP�DV�SUDWLFD"�6HPSUH�VH�UHSXWDUDP�QXOORV�WRGRV�
RV� DFWRV� SUDWLFDGRV� FRP� FRDF©¥R�� TXDQGR� HVWD� VH�
SURYDU�� 2UD� D� FRDF©¥R� DTXL� «� PDQLIHVWD�� R� PHVPR�



nunca foi Cidadão Brazileiro, porque a 
Constituição só reconhece Cidadão Brazileiro os 
filhos de Portugal que se achassem no Brazil na 
época da Independencia e ainda assim, não 
eram todos, mas�

QREUH�6HQDGRU�TXH�HQFHWRX�D�GLVFXVV¥R��DIILUPD�TXH�
D� KRXYH�� ORJR� FRPR� SµGH� HVWH� DFWR� GD� MXVWLILFD©¥R�
GHVWUXLU� D� EHP� IXQGDGD� SUHVXPS©¥R� GH� TXH� R�
KRPHP�«�QDVFLGR�HP�3RUWXJDO"�(VWD�SUHVXPS©¥R�«�
PDLRU� GR� TXH� D� TXH� VH� WLQKD� WRGRV� RV�3RUWXJXH]HV�
UHFRQKHFLGRV�SRU�WDHV�

�
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no Brazil, porque a todos se tem acreditado 
pelos seus ditos simplesmente, e são admittidos 
sem averiguação alguma a todos os empregos, 
inclusivemente Senadores e Deputados, a 
nenhum se pedio ainda prova: mas este que 
apresenta passaporte, diz-se que nada tem 
provado! Diz o nobre Senador, que elle não está 
na posse dos direitos de Cidadão, porque a 
perdeu quando o Collegio Eleitoral o excluio! 
Pois o que se diz é que elle nessa occasião 
estava nessa posse, e que o Collegio 
injustamente o expulsou de seus direitos: diz 
mais que se quer desprezar a decisão do 
Collegio e da Camara Municipal; mas se o 
homem recorre dessa decisão para a Assembléa, 
ha de a Assembléa em reverencia á decisão do 
Collegio, deixar de attender á justiça, e dizer: 
Como o Collegio assim entende nós não 
podemos revogar a sua decisão. Se assim se 
discorresse sempre, acabavam os recursos de 
uma autoridade para outras superiores, porque 
a todas as autoridades se deve tributar respeito! 
Para mim é isso uma doutrina muito nova e não 
póde accommodar-se com a minha intelligencia. 
Um nobre Senador disse que se não podia privar 
ninguem do fôro de Cidadão Brazileiro, fóra dos 
tres casos marcados na Constituição, e quanto a 
mim disse uma verdade innegavel, mas 
respondeu-se que aqui não se tratava de privar 
o homem dos seus direitos de Cidadão: não sei 
como de boa fé se póde argumentar deste 
modo, pois não disse o nobre Senador, que é do 
Ceará, que sem duvida o homem é natural de 
Caminha, e que todos os moradores dalli o 
acreditam por tal, mas que por inconsideração e 
para se livrar de ser assassinado, tentara fazer 
essa justificação? E se nós estamos convencidos 
que o homem é Portuguez de nascimento, como 
se diz que nunca teve os direitos de Cidadão! 
Não posso portanto deixar de considerar como 
uma grande injustiça o negar-se que este 
Cidadão está no gozo de seus direitos, e por 
isso eu voto pela 2ª emenda. 

O SR. ALMEIDA E ALBUQUERQUE: �– 
Eu concordo com o Parecer da Commissão, 

na época em que se proclamou a Independencia, 
e adherio a esta, expressa ou tacitamente. A 
Constituição suppõe, que não ha duvida no 
individuo que tem nascido em Portugal: mas 
neste ha duvida e bem fundada, porque elle 
mesmo o declarou em Juizo, e tanto declarou, 
que apparece a distribuição para elle justificar 
que é nascido em Galisa: eu não sei se elle foi 
coacto ou não, para dizer a verdade ou 
falsidade: póde mui bem ser que a coacção o 
fizesse declarar uma verdade que até ahi lhe 
fizesse conta occultar, e como é que isso se 
póde saber? Mandando vir de Portugal uma 
certidão, ou outro documento authentico, de 
que elle é nascido alli, já tinha bastante tempo 
de o ter feito. O passaporte não faz prova 
alguma, pois já está dito, que nos passaportes 
se a escreve a naturalidade que cada um diz, 
podia bem ser Hespanhol, e dizer que era 
Portuguez. 

O SR. EVANGELISTA: �– (O Tachygrapho 
não pôde colher o discurso). 

O SR. RODRIGUES DE CARVALHO: �– 
Este homem, Sr. Presidente, era Portuguez, 
casou em Portugal, donde veio para o Ceará, e 
ahi se tem conservado até hoje, mas quando se 
vio perseguido lançou mão do expediente de 
justificar que era Gallego, e todo o Ceará soube 
que elle dera essa justificação: o Escrivão o 
certificou, e o Collegio Eleitoral julgou da 
verdade do facto com perfeito conhecimento de 
causa, e como se diz que elle está de posse dos 
direitos de Cidadão Brazileiro, se elle mesmo 
disse que era Gallego, e por consequencia 
renuncia a esse direito? Pois um homem que 
renuncia a posse de um direito de moto proprio, 
ha de dizer-se que continuava a gozar desse 
direito? O que a Constituição diz, é que são 
considerados Cidadãos Brazileiros os nascidos 
em Portugal que adherirem á Causa do Brazil, e 
se elle não adherio, porque não só disse que era 
Gallego, mas deu disso uma justificação, como 
se ha de agora instar que elle está na posse dos 
direitos de Cidadão? Elle em 1822 veio casado 
de Portugal, mas indo outra vez áquelle Reino, 



porque elle é conforme com a lettra da 
Constituição. A Constituição diz, que é 
considerado Cidadão Brazileiro, todo o que 
nascendo em Portugal e suas possessões 
estivesse no Brazil�

voltou em 1824, e é desse tempo que mostra o 
passaporte que apparece, mas esse passaporte 
póde pôr-se em opposição com a justificação 
que elle deu, e com a decisão do Collegio 
Eleitoral? O passaporte�

�
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«� SDVVDGR� SHOR� VHX� VLPSOHV� GLWR�� H� D� FLUFXPVWDQFLD�
GH�VHU�*DOOHJR�Q¥R�IRL�GHFODUDGD�LJXDOPHQWH�SRU�HOOH��
FRPR�IRL�MXVWLILFDGD��H�DR�GHSRLV�MXOJDGR�R�IDFWR�SHOR�
&ROOHJLR� (OHLWRUDO�� HP� SUHVHQ©D� GR� 3RYR� TXH�
FRVWXPD�DVVLVWLU� DRV� VHXV� DFWRV��2UD�DR� TXH� VH� KD�
GH�GDU�PDLV�FUHGLWR"�(X�Q¥R�VHL�FRPR�VH�SRVVD�GL]HU�
TXH� DR� SDVVDSRUWH�� 6HQKRUHV�� R� KRPHP� ILFD�
VDWLVIHLWR�GDQGR�VH�OKH�D�FDUWD�GH�QDWXUDOL]D©¥R��QHP�
R� &RUSR� /HJLVODWLYR� SµGH� ID]HU� RXWUD� FRXVD� VHP�
VDOWDU� SRU� FLPD� GD� &RQVWLWXL©¥R�� TXH� H[LJH� D�
TXDOLGDGH� GH� DGKHULU� £� QRVVD� FDXVD� H[SUHVVD�� RX�
WDFLWDPHQWH�� H� HVWH� KRPHP� HP� OXJDU� GH� DGKHULU�
GHFODURX� H[SUHVVDPHQWH� TXH� Q¥R� DGKHULD�� SRUWDQWR�
GHYH�VH�SDVVDU�D���|�HPHQGD��TXH�R�QDWXUDOL]D��

2� 65�� $/%848(548(�� ದ� 3HGL� D� SDODYUD�
XQLFDPHQWH� SDUD� GHFODUDU�� TXH� YRWR� SHOR� 3DUHFHU��
SRUTXH�Q¥R�WHQKR�VFLHQFLD�FHUWD�GH�TXH�R�KRPHP�«�
ILOKR� GH� 3RUWXJDO�� H� R� SDVVDSRUWH� Q¥R� ID]� SURYD�
VXIILFLHQWH�� HVWRX� SRUWDQWR� QR� HVWDGR� GH� GXYLGD�
FRPSDUDQGR�R�SDVVDSRUWH�FRP�D�GHFODUD©¥R�TXH�HOOH�
IH]�� GH� TXH� HUD� *DOOHJR�� R� TXH� HVW£� SURYDGR� DR�
PHQRV�SHOR�ELOKHWH�GH�GLVWULEXL©¥R��HX�Q¥R�FRQKH©R�R�
KRPHP��H�ROKR�SDUD�RV�GRFXPHQWRV��HVWHV�S·HP�PH�
QR� HVWDGR� GH� GXYLGD�� H� D� &RQVWLWXL©¥R� Q¥R� PDQGD�
UHFRQKHFHU�%UD]LOHLUR�D�TXHP�RIIHUHFH�GXYLGD�GD�VXD�
QDWXUDOLGDGH�� VH� HX� YLVVH� SURYD� GH� TXH� HOOH� HUD�
QDVFLGR�HP�3RUWXJDO�YRWDYD�FRQWUD�R�3DUHFHU�H�SHOD�
VHJXQGD�HPHQGD��

2� 65�� 9,6&21'(� '(� &$<5��� ದ� 8P� QREUH�
6HQDGRU� GHFODUD� TXH� VDEH� TXH� HVWH� LQGLYLGXR� «�
3RUWXJXH]��PDV�GL]�TXH�SHUGHX�R�GLUHLWR�TXH�WLQKD�D�
VHU� %UD]LOHLUR�� SHOD� GHFODUD©¥R� TXH� ID]� GH� VHU�
*DOOHJR�� PDV� SRUTXH� FDOD� D� FLUFXPVWDQFLD� GH� TXH�
HVWD�GHFODUD©¥R�IRL�HIIHLWR�GD�FRDF©¥R�HP�TXH�HOOH�VH�
DFKRX� FRP� D� VXD� YLGD� H� ID]HQGD� DPHD©DGD�� (ಬ� D�
SULPHLUD� YH]� TXH� VHPHOKDQWH� GHFODUD©¥R� VH� ID]�� H�
Q¥R� VH� ID]� GHOODV� FXOSD� DOJXPD�� 2� 3ULQFLSH� GRV�
$SRVWRORV�QHJRX�TXH�HUD�1D]DUHQR�QD�SUHVHQ©D�GH�
VHX� 'LYLQR� 0HVWUH�� TXH� OKH� GHX� GHVFXOSD�� SRUTXH�

2�6U��3UHVLGHQWH�SURS¶]��
�|�6H�VH�DSSURYDYD�R�SDUHFHU��VDOYDV�DV�

HPHQGDV��SDVVRX��
�|� 6H� D� HPHQGD� GR� 6U�� 0DUTXH]� GH�

,QKDPEXSH�HVWDYD�SUHMXGLFDGD��DVVLP�VH�GHFLGLR��
�|� $� HPHQGD� GR� 6U�� $OHQFDU�� IRL� DSSURYDGD��

LQGR� SRUWDQWR� £� &RPPLVV¥R� SDUD� UHGX]LU� D� VXD�
PDWHULD�D�3URMHFWR��

�

7HUFHLUD�SDUWH�GD�2UGHP�GR�'LD�
�
�l� GLVFXVV¥R� GR� 3URMHFWR� GD� 5HVROX©¥R�

DSUHVHQWDGD�SHOD�&RPPLVV¥R�GH�)D]HQGD�SDUD�TXH�
VH� SRVVD� GLYLGLU� SHORV� RIILFLDHV� GDV� 6HFUHWDULDV� GH�
(VWDGR�RV�UHVSHFWLYRV�HPROXPHQWRV�TXH�VH�DFKDUHP�
HP�GHSRVLWR��

2�6U��6HFUHWDULR� OHX� XP� UHTXHULPHQWR� TXH� VH�
DFKDYD�VREUH�D�0HVD�GRV�2IILFLDHV�GD�6HFUHWDULD�GD�
*XHUUD�VREUH�D�PDWHULD�GR�3URMHFWR��

�2� 65�� 0$548(=� '(� &$5$9(//$6�� ದ� 6U��
3UHVLGHQWH�� HX� YRWR� SHOR� 3DUHFHU� GD� &RPPLVV¥R�
SRUTXH� R� DFKR� FRQIRUPH� DRV� SULQFLSLRV� GH� MXVWL©D�
GLVWULEXLWLYD�� 6H� FRPSDUDUPRV� RV� YHQFLPHQWRV� TXH�
W¬P�RV�RIILFLDHV�GH�6HFUHWDULD�GR�*RYHUQR�GD�%DKLD��
FRP� RV� TXH� RUD� SHUFHEHP� RV� GD� 6HFUHWDULD� GH�
(VWDGR��ILFDP�HVWHV�GH�LQIHULRU�FRQGL©¥R�D�GDTXHOOHV��
SRUTXDQWR�� QR� EDODQ©R� YLQGR� GD� %DKLD�� TXH� HVW£�
LQFOXLGR�QR�TXH�GHYH�VHUYLU�SDUD�D�/HL�GR�2U©DPHQWR�
GH����SDUD�F£��FDOFXODP�VH�RV�HPROXPHQWRV�SDUD�RV�
RIILFLDHV�GH�6HFUHWDULD�GDTXHOOD�3URYLQFLD�HP���������
GHSRLV� GH� GHGX]LGR� R� WHU©R� TXH� SHUWHQFLD� DR�
6HFUHWDULR�� GH� PDQHLUD� TXH�� FRP� HVWH� WHU©R��
PRQWDU¥R� RV� HPROXPHQWRV� HP� ����������� TXH�
GLYLGLGRV� SRU� RLWR� RIILFLDHV� TXH� V¥R�� HQWUDQGR� R�
RIILFLDO�PDLRU� FDEHP� �������� D� FDGD� XP�� H� SRUTXH�
HOOHV� W¬P� GH� RUGHQDGR� �������� Y¬P� D� ILFDU� FRP�
�����������'HYHP�SRU«P�QRWDU�VH��TXH�HVWH�FDOFXOR�
«� IXQGDGR�VREUH�R�TXH�DW«�DTXL� UHQGLD�D�6HFUHWDULD�
GD� %DKLD�� PDV� EHP� VH� Y¬� GH� RUD� HP� GLDQWH�� GHYH�



VDELD� GR� TXH� HUD� VXVFHSWLYHO� D� IUDJLOLGDGH� KXPDQD��
1¥R� VH� SµGH� GH� PRGR� DOJXP� FXOSDU� HVWH� &LGDG¥R�
SHOR� IDFWR� GH� VH� GHFODUDU� +HVSDQKRO� H�
FRQVHTXHQWHPHQWH� GHYH� UHSXWDU�VH� QD� SRVVH� GRV�
GLUHLWRV� GH� &LGDG¥R� %UD]LOHLUR�� TXH� KDYLD� DGTXLULGR�
SHOD�&RQVWLWXL©¥R�3ROLWLFD��

HVWH� UHQGLPHQWR� FUHVFHU�� SRUTXH�� SHOD� /HL� GD�
5HJHQFLD�� PXLWRV� GHVSDFKRV� GH� TXH� UHVXOWDP�
HPROXPHQWRV� SDVVDU¥R� SDUD� RV� 3UHVLGHQWHV� GDV�
3URYLQFLDV�� Y¬�VH� TXH� ILFDQGR� RV� RIILFLDHV� GD�
6HFUHWDULD�GH�(VWDGR�VµPHQWH�FRP�R�RUGHQDGR�ILFDP

�
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GH� FRQGL©¥R� LQIHULRU� DRV� GDV� 6HFUHWDULDV� GDV�
3URYLQFLDV�H�DLQGD�PHVPR�TXH�VH�OKH�G¬�R�SURGXFWR�
GRV� HPROXPHQWRV� Q¥R� K¥R� GH� HVWHV� DYXOWDU� PXLWR��
SRUTXH� WRGRV� HVWHV� GHVSDFKRV� SDVVDGRV� SDUD� DV�
3URYLQFLDV� Y¬P� D� GHVIDOFDU� RV� HPROXPHQWRV� GD�
6HFUHWDULD�GH�(VWDGR��DO«P�GLVWR��D�DEROL©¥R��TXH�QR�
&RGLJR�VH�YDL� ID]HU�GRV�SDVVDSRUWHV��DLQGD� OKHV�YDL�
GHVIDOFDU� PDLV� R� UHQGLPHQWR�� SRUWDQWR� ILFDP� GHVWH�
PRGR�RV�RIILFLDHV�GDV�6HFUHWDULDV�GH�(VWDGR�FRP�XP�
YHQFLPHQWR� LQIHULRU� DRV� GDV� 6HFUHWDULDV� GDV�
3URYLQFLDV�� LVWR�«��RV�TXH� W¬P�PDLRU�JUDGXD©¥R�TXH�
YHQFLPHQWRV�LQIHULRUHV�DRV�TXH�JUDGXD©¥R�PHQRU��(
�
SRUWDQWR� R� SDUHFHU� GD� &RPPLVV¥R� FRQIRUPH� DRV�
SULQFLSLRV� GH� MXVWL©D� GLVWULEXLWLYD�� H� SRU� LVVR� HX� YRWR�
SRU� HOOH�� )DOODUHL� DJRUD� VREUH� R� UHTXHULPHQWR� GRV�
2IILFLDHV� GD� 6HFUHWDULD� GD� *XHUUD�� 3UHWHQGHP� HOOHV�
TXH� RV� HPROXPHQWRV� GH� WRGDV� DV� 6HFUHWDULDV� VH�
UHSDUWDP�FRP�LJXDOGDGH�SRU�WRGRV�RV�2IILFLDHV��PDV�
HVWHV� PHVPRV� RIILFLDHV� GD� 6HFUHWDULD� GD� *XHUUD��
TXDQGR�HP�RXWUR�WHPSR�VH�WHQWRX�ID]HU�HVWD�GLYLV¥R�
FRP� LJXDOGDGH�� VH� RSSX]HUDP� IRUWHPHQWH� D� HVWD�
PHGLGD� SRUTXH� QHVVH� WHPSR� R� VHX� UHQGLPHQWR� HUD�
PDLRU�� DJRUD� SRU«P� TXH� SRU� HYHQWXDOLGDGH� W¬P�
UHQGLGR�PHQRV��TXHUHP�DTXLOOR�PHVPR�D�TXH�QRXWUR�
WHPSR�VH�RSSXQKDP��SRUWDQWR�Q¥R�«�GH�UD]¥R�TXH�VH�
WLUHP� RV� HPROXPHQWRV� GH� XPD� 6HFUHWDULD� SDUD� RV�
RXWURV��GLYLGDP�VH��VLP��«�PXLWR�MXVWR��PDV�HP�FDGD�
6HFUHWDULD�DTXLOOR�TXH�WLYHU�UHQGLGR��VH�SRXFR��SRXFR��
VH� PXLWR�� PXLWR�� HVWHV� HPROXPHQWRV� GHSHQGHP� GH�
HYHQWXDOLGDGHV�� HVWDV� SRGHP� VHU� IDYRUDYHLV� RUD� D�
XPD�6HFUHWDULD��RUD�D�RXWUD�� �

2�65��9(5*8(,52��ದ�(X�Q¥R�H[DPLQDUHL�VH�
KD� RXWURV� HPSUHJDGRV� HP�DOJXPDV�3URYLQFLDV�� TXH�
WHQKDP�PDLV�RX�PHQRV�UHQGLPHQWRV�TXH�RV�2IILFLDHV�
GD�6HFUHWDULD�GH�(VWDGR��'HL[DUHL�LVWR�GH�SDUWH��1¥R�
SRVVR�HVWDU� SHOD� RSLQL¥R�GR�QREUH�6HQDGRU�� TXDQWR�

GD�-XVWL©D�WLQKD�PXLWR�WUDEDOKR�VHP�SRU�LVVR�SHUFHEHU�
HPROXPHQWRV� DOJXQV�� VH� RV� 2IILFLDHV� GDV�
6HFUHWDULDV�� FRPR� VH� GLVVH�� WLYHVVHP� HPROXPHQWRV�
HP� FRPSHQVD©¥R� GR� VHX� WUDEDOKR�� GHYHULDP� RV� GD�
-XVWL©D� WHU� PDLV� HPROXPHQWRV�� PDV� LVVR� Q¥R�
DFRQWHFH� SRUTXH� KD� PXLWDV� RXWUDV� FRXVDV�� TXH� VH�
ID]HP�� GH� TXH� Q¥R� KD� HPROXPHQWRV�� RXWUDV�
6HFUHWDULDV� KD� HP� TXH� KD� PDLV� HPROXPHQWRV� FRP�
PHQRV� WUDEDOKR�� H� TXH� UD]¥R� GH� MXVWL©D� SµGH� KDYHU�
SDUD�LVVR"�'¥R�VH�DJRUD�HVWHV�HPROXPHQWRV�SRUTXH�
VH� OKHV�TXHU�DXJPHQWDU�R�YHQFLPHQWR��H�SDUD� WRGDV�
DV� 6HFUHWDULDV� KD� D� PHVPD� UD]¥R�� «� SRUWDQWR� GH�
MXVWL©D� TXH� VH� ID©D� XPD� FDL[D� JHUDO� GRV�
HPROXPHQWRV� GH� WRGDV� DV�6HFUHWDULDV� GH�(VWDGR�� H�
TXH� VH� GLYLGDP� LJXDOPHQWH� SRU� WRGRV� RV� 2IILFLDHV��
SDUD�R�TXH�PDQGDUHL�XPD��

�
(0(1'$�

�
$�VRPPD� WRWDO�GRV�HPROXPHQWRV�GH� WRGDV�DV�

6HFUHWDULDV� VHU£� GLVWULEXLGD� SHORV� 2IILFLDHV� GHOODV��
VHP� DWWHQ©¥R� £� 6HFUHWDULD� D� TXDO� SHUWHQFHP�� ದ�

9HUJXHLUR��
)RL�DSRLDGR��
2� 65�� %25*(6�� ದ� 7DPEHP� HX� Q¥R� IDUHL�

FRPSDUD©·HV��UHIHULU�PH�KHL�£�/HL�GH����GH�2XWXEUR�
GR� DQQR� SDVVDGR�� TXH� WHPSRUDULDPHQWH� DXJPHQWRX�
RV� RUGHQDGRV� DRV� 2IILFLDHV� GDV� 6HFUHWDULDV� GH�
(VWDGR� H� PDQGRX� TXH� RV� HPROXPHQWRV� IRVVHP�
UHFROKLGRV� D� XP� GHSRVLWR�� DILP� GH� VH� FRQKHFHU� D�
TXDQWR� HOOHV� PRQWDYDP�� DSSDUHFH� DJRUD� FHUWD�
VRPPD��TXH�RV�HPROXPHQWRV�SURGX]LUDP��H�WUDWD�VH�
GH� VDEHU� TXH� GHVWLQR� VH� OKHV� GHYH� GDU�� 6H� D�
$VVHPEO«D� MXOJD�SRXFR�R�RUGHQDGR� WHPSRUDULR��TXH�
VH� DUELWURX� D� HVWHV� HPSUHJDGRV�� GHYHP� SRU� HOOHV�
UHSDUWLU�VH�HVWDV�TXDQWLDV�GHSRVLWDGDV��PDV�VH� MXOJD�



DR� UHTXHULPHQWR� GRV� 2IILFLDHV� GH� 6HFUHWDULD� GD�
*XHUUD�� SRUTXH� HQWHQGR� TXH� «� GH� MXVWL©D� LJXDODU�
WRGRV�RV�2IILFLDHV�GDV�GLIIHUHQWHV�6HFUHWDULDV�FRP�RV�
PHVPRV� UHQGLPHQWRV�� QHP�VH�GLJD�TXH�� TXDQGR� VH�
WUDWRX� HP� RXWUR� WHPSR� GHVWD� TXHVW¥R�� HOOHV� Q¥R�
FRQYLHUDP� QHVWD� GLYLV¥R� JHUDO�� VH� VH� WUDWDVVH� GH�
GLYLGLU�RV�HPROXPHQWRV�QD�SURSRU©¥R�GR�WUDEDOKR��HUD�
LVVR�MXVWR��PDV�Q¥R�DFRQWHFH�DVVLP��R�PHVPR�QREUH�
6HQDGRU�DILUPRX�TXH�D�6HFUHWDULD�

VXIILFLHQWH� R� PHVPR� RUGHQDGR�� HQW¥R� HQWUH� SDUD� R�
7KHVRXUR�R�GLQKHLUR�TXH�VH�JXDUGRX�QR�GHSRVLWR��(LV�
DTXL�D�TXHVW¥R��TXDQWR�D�HVWH�XOWLPR�GHVWLQR�SRGHULD�
GL]HU�VH� TXH� Q¥R� GHYH� HQWUDU� SDUD� R� FRIUH� SXEOLFR�
DTXLOOR� TXH� IRL� DGTXLULGR� SRU� TXHP� D� HVVD� VRPPD�
WHP�GLUHLWR��PDV�HX� MXOJR�TXH��QR�FDVR�GH�VH� WRPDU�
HVVH� H[SHGLHQWH�� GHYH� HQWHQGHU�VH� GR� TXH� VH�
DUUHFDGDU� G
RUD� HP� GLDQWH� H� Q¥R� GR� TXH� H[LVWH�
DUUHFDGDGR�� SRUTXH� HX� QXQFD� VHULD� GH� SDUHFHU� TXH�
VH�DXJPHQWDVVH�

�
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R� SDWULPRQLR� SXEOLFR� FRP� DTXLOOR� D� TXH� TXDOTXHU�
HPSUHJDGR�WHP�GLUHLWR��$�$VVHPEO«D�WHP�GH�FDOFXODU�
R� TXH� GHYHP� YHQFHU� HVWHV� HPSUHJDGRV�� ROKDQGR�
SDUD� RV� HPROXPHQWRV� DUUHFDGDGRV�� H� GDKL� FRQFOXLU�
TXH�RUGHQDGR�VH�OKHV�GHYH�DUELWUDU��Q¥R�SUDWLFDQGR�R�
PHVPR�TXH�VH�IH]�HP�RXWUR�WHPSR�FRP�RV�3DURFKRV��
D�TXHP� IRUDP� WLUDGRV�RV�GL]LPRV��DUELWUDQGR�VH�XPD�
FRQJUXD��VHP�DWWHQ©¥R�DOJXPD�DR�TXH�HVVHV�GL]LPRV�
UHQGLDP��PDV�HX�WRUQR�D�UHSHWLU��TXH�RV�HPROXPHQWRV�
M£� DUUHFDGDGRV� GHYHP� UHSDUWLU�VH� SHORV� DFWXDHV�
2IILFLDHV�� UHJXODQGR�VH� DV� FRXVDV� GH� XPD� PDQHLUD�
FRQYHQLHQWH� QR� IXWXUR�� 3HOR� TXH� WRFD� £� HPHQGD�
DSUHVHQWDGD�SHOR�QREUH�6HQDGRU��HX�YHMR�QHOOD�XPD�
TXHVW¥R� TXH� GHYH� GHFLGLU�VH� H� «� VH� D� GLYLV¥R� LJXDO�
GRV� HPROXPHQWRV� SRU� WRGRV� RV� RIILFLDHV� GHYHP�
FRPH©DU�GHVGH�M£��FRP�RV�TXH�HVW¥R�HP�GHSRVLWR��RX�
VH�GHYH� LVWR� WHU� OXJDU�FRP�RV�TXH�GH�RUD�HP�GLDQWH�
IRUHP� FREUDGRV� GDV� SDUWHV�� QR� PHX� HQWHQGHU� Q¥R�
SµGH� HVWD� GLYLV¥R� FRP� LJXDOGDGH� SUDWLFDU�VH�� VHQ¥R�
GDTXL� HP� GLDQWH�� VHP� TXH� VH� G¬� £� GLVSRVL©¥R� XP�
HIIHLWR�UHWURDFWLYR��SRUTXH��VHJXQGR�R�GLVSRVWR�QD�/HL�
GH� 2XWXEUR� GR� DQQR� SDVVDGR�� TXH� GHWHUPLQRX� HVWH�
GHSRVLWR�� HOOH� GHYLD� ID]HU�VH� HP� FDGD� XPD� GDV�
6HFUHWDULDV�� ORJR�FDGD�XPD�GHOODV�FRQVHUYD�R�GLUHLWR�
DR� TXH� HIIHFWLYDPHQWH� GHSRVLWRX�� SRUWDQWR� HX� IDUHL�
XPD�HPHQGD�SDUD�KDYHU�HVWD�GHFODUD©¥R��

2�QREUH�6HQDGRU�PDQGRX�£�0HVD�D�VHJXLQWH���
�

(0(1'$�
�
2�HVWDEHOHFLPHQWR�GD�&DL[D�GRV�(PROXPHQWRV�

GDV� 6HFUHWDULDV� GH� (VWDGR� SULQFLSLDU£� GH� RUD� HP�
GLDQWH��ದ�-��,��%RUJHV���

)RL�DSRLDGR��
2� 65�� 9(5*8(,52�� ದ� (X� FRQFRUGDULD� FRP�

HVWD�VXE�HPHQGD��VH�HQWHQGHVVH�TXH�D�HPHQGD�TXH�
SURSX]� WLQKD� DOJXPD� UHVWLWXL©¥R�� PDV� HOOD� HVW£�
FRQFHELGD� HP� WHUPRV� JHUDHV�� H� D� HPHQGDU�VH�� HX�
GLULD� TXH� VH� GLYLGLVVH� HVVH� GHSRVLWR� SRU� WRGRV�

GDV�6HFUHWDULDV�Q¥R� W¬P�GLUHLWR�DOJXP�D�HOOH��H�QHP�
WDO�VH�SµGH�FROOLJLU�GD�/HL�GH�2XWXEUR��SRUWDQWR�SµGH�D�
$VVHPEO«D�GLVS¶U�GHVWDV�VRPPDV�FRPR� OKH�SDUHFHU�
FRQYHQLHQWH�VHP�DJJUDYDU�R�GLUHLWR�GH�QLQJX«P��SRLV�
TXH� HOODV� SHUWHQFHP� VHP� GXYLGD� £� 1D©¥R�� PDV� HX�
YRX�SDUD�TXH�VH�UHSDUWDP�H�LJXDOPHQWH�SRU�WRGRV�RV�
RIILFLDHV�GDV�GLIIHUHQWHV�6HFUHWDULDV�FRPR�M£�GLVVH��

2�65��0$548(=�'(�&$5$9(//$6��ದ�(X�Q¥R�
HQWHQGR�GHVVH�PRGR�D�/HL�GH����GH�2XWXEUR��HOOD�GL]�
GR�DUWLJR��|�TXH�WRGRV�RV�HPROXPHQWRV�SHUWHQFHQWHV�
£V�6HFUHWDULDV�VHU¥R�DUUHFDGDGRV�FRPR�DW«�DJRUD�HP�
FDGD� XPD� GHOODV� H� D� $VVHPEO«D� GHOLEHUDU£� VREUH� R�
VHX� GHVWLQR� QD� VHVV¥R� VHJXLQWH�� VH� VH� HQWHQGHVVH�
TXH�HOOHV�GHL[DYDP�GH�SHUWHQFHU�DRV�RIILFLDHV�Q¥R�VH�
GLULD�QD�/HL�TXH�HOOHV�V¥R�SHUWHQFHQWHV�£V�6HFUHWDULDV�
H�VH�VH�PDQGDUDP�FRQVHUYDU�HP�GHSRVLWR��IRL�SDUD�VH�
SRGHU�FDOFXODU�TXDQWR�YHQFLDP�RV�RIILFLDHV��XQLGRV�RV�
��������TXH� WLQKDP�GH�RUGHQDGR�DRV�HPROXPHQWRV�
YHQFLGRV�� SRUTXH� SRGHULD� VHU� TXH� HVWD� VRPPD�
H[FHGHVVH�DR�RUGHQDGR�GH�����������TXH�D�/HL�GH�
2XWXEUR� OKH� G£�� H� FRPR� HUD� SRVVLYHO� TXH�� VH� IRVVH�
HVWH� QRYR� RUGHQDGR� LQIHULRU� DR� HTXLYDOHQWH� DRV�
��������FRP�RV�HPROXPHQWRV��VH�UHFROKHVVHP�HVWHV�
DR� 7KHVRXUR�� TXDQGR� VH� SUHWHQGLD�PHOKRUDU� D� VRUWH�
GRV� RIILFLDHV"�(UD� LVWR� REUDU� FRQWUD� R� TXH� VH� TXHULD�
ID]HU�� SRUWDQWR�� RV� RIILFLDHV� GDV� 6HFUHWDULDV� GH�
(VWDGR� Q¥R� WHP� GH�PRGR� DOJXP� SHUGLGR� R� GLUHLWR� D�
HVWDV� TXDQWLDV� GHSRVLWDGDV�� SRUTXH� V¥R� R� IUXFWR� GR�
VHX�WUDEDOKR��H�SRU�HVWD�PHVPD�UD]¥R�Q¥R�GHYHP�VHU�
GLVWULEXLGDV� VH� Q¥R� HP� FDGD� XPD� GDV� 6HFUHWDULDV�
SRLV�TXH�M£�D�/HL�PDQGRX�ID]HU�XP�GHSRVLWR�SDUWLFXODU�
HP�FDGD�6HFUHWDULD��

'DQGR� HQWUHWDQWR� D� KRUD�� ILFRX� HVWD� PDWHULD�
DGLDGD��H�R�6U��3UHVLGHQWH�PDUFRX�SDUD�D�2UGHP�GR�
'LD��

�|�$�FRQWLQXD©¥R�GD�GLVFXVV¥R�DGLDGD��
�|� $V� PDLV� PDWHULDV� GHVLJQDGDV� QD� VHVV¥R�

SUHFHGHQWH�� H� KDYHQGR� WHPSR�� WUDEDOKRV� GH�
&RPPLVV·HV��



LJXDOPHQWH��SRUTXH�RV�RIILFLDHV� /HYDQWRX�VH�D�VHVV¥R�£V���KRUDV�GD�WDUGH��
�
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�
'LVFXVV¥R� GR� 3URMHFWR� VREUH� RV� HPROXPHQWRV�

GRV�RIILFLDHV�GDV�6HFUHWDULDV�GH�(VWDGR��ದ�'LVFXVV¥R�
GD�5HVROX©¥R�VREUH�R�HVWDEHOHFLPHQWR�GH�&ROOHJLR�GH�
$XODV�3UHSDUDWRULDV�QD�3URYLQFLD�GR�(VSLULWR�6DQWR��

�
)DOODUDP� RV� 6UV�� 6HQDGRUHV�� ದ� 0DUTXH]� GH�

%DUEDFHQD����YH]HV��0DUTXH]�GH� ,QKDPEXSH����YH]��
0DUTXH]� GH� 0DULF£�� �� YH]�� 9HUJXHLUR�� �� YH]HV��
0DUTXH]� GH� &DUDYHOODV�� �� YH]HV�� %RUJHV�� �� YH]HV��
$OPHLGD� H� $OEXTXHUTXH�� �� YH]�� 5RGULJXHV� GH�
&DUYDOKR�� �� YH]�� &RQGH� GH� /DJHV�� �� YH]�� 6DQWRV�
3LQWR�� �� YH]�� &DUQHLUR� GH� &DPSRV�� �� YH]HV��
3UHVLGHQWH����YH]��

$EHUWD�D� VHVV¥R� FRP����6UV��6HQDGRUHV�� OHX�
VH�H�DSSURYRX�VH�D�DFWD�GD�DQWHULRU��

2� 6U�� �|� 6HFUHWDULR� OHX� XP� RIILFLR� GD� &DPDUD�
GRV� 6UV�� 'HSXWDGRV�� UHPHWWHQGR� WRGRV� RV�
GRFXPHQWRV� TXH� DOOL� H[LVWLDP�� UHODWLYRV� DR�
(VWDEHOHFLPHQWR� GRV� /D]DURV�� FRQIRUPH� H[LJLR� R�
6HQDGR�HP�RIILFLR�GH����GR�FRUUHQWH��

)LFRX�VREUH�D�0HVD��
2�6U��6DQWRV�3LQWR�SDUWLFLSRX�TXH�R�6U��*RPLGH�

Q¥R�FRPSDUHFLD�SRU�GRHQWH���
,JXDHV� SDUWLFLSD©·HV� IL]HUDP� R� 6U�� 'XTXH�

(VWUDGD�D�UHVSHLWR�GR�6U��9LVFRQGH�GH�&D\U¼��H�R�6U��
3DGUH�0DUFRV�D�UHVSHLWR�GR�6U��-DFLQWKR�)XUWDGR��

�
3ULPHLUD�SDUWH�GD�2UGHP�GR�'LD�

�
&RQWLQXRX�D�VHJXQGD�GLVFXVV¥R�GR�3URMHFWR�GH�

5HVROX©¥R�� DSUHVHQWDGR� SHOD� &RPPLVV¥R� GH�
)D]HQGD�� SDUD� TXH�VH�SRVVDP�GLYLGLU� SHORV� RIILFLDHV�
GDV� 6HFUHWDULDV� GH� (VWDGR� RV� HPROXPHQWRV�
UHVSHFWLYRV�� TXH� VH� DFKDP� HP� GHSRVLWR�� TXH� QD�
VHVV¥R� SUHFHGHQWH� KDYLD� ILFDGR� DGLDGR� SHOD� KRUD��

2� 65��0$548(=�'(� %$5%$&(1$�� ದ� (VW¥R�
EHP� SUHVHQWHV� HP� QRVVD� PHPRULD� RV� PRWLYRV� GD�
GLVFXVV¥R�GR�DQQR�SDVVDGR��TXDQGR�VH�IH]�HVWD�/HL��
6H� QµV� HQW¥R� VRXEHVVHPRV� TXDHV� HUDP� RV�
HPROXPHQWRV� GH� FDGD� XPD� 6HFUHWDULD�� WHULDPRV�
IL[DGR�RV�RUGHQDGRV�GH�PDQHLUD�WDO��TXH�KRXYHVVH�D�
PDLV� SHUIHLWD� LJXDOGDGH� DILP� GH� Q¥R� ILFDUHP� FRP�
GLVWLQF©¥R� DOJXPD�� YLVWR� TXH� D� VXD� JUDGXD©¥R� «� D�
PHVPD��DVVLP�FRPR�R�VHX�WUDEDOKR��&DGD�XPD�GHOODV�
GHYH� WUDEDOKDU�R�PDLV�TXH�SXGHU�H�D�TXH� WLYHU�PDLV�
H[SHGLHQWH� WHQKD�PDLV� RIILFLDHV�� DVVLP� FRPR� D� TXH�
WLYHU�PHQRV� TXH� ID]HU� GHYHU£� WHU�PHQRU� QXPHUR� GH�
RIILFLDHV��1µV�TXDQGR�WRP£PRV�HVWH�H[SHGLHQWH�TXH�
D� /HL�PDUFRX� QR� DUWLJR� �|�� FRQFHGHPRV� R� RUGHQDGR�
TXH� SDUHFHX� VXIILFLHQWH� SDUD� DTXHOOHV� KRPHQV��
PDQGDQGR�UHFROKHU�SDUD�XPD�&DL[D�RV�HPROXPHQWRV��
2UD� VH� HOOHV� IRVVHP� PXLWR� JUDQGHV�� QµV� RV� Q¥R�
PDQGDULDPRV� UHSDUWLU� H� KDYLDP� GH� VHU� DSSOLFDGRV�
SDUD� D� )D]HQGD� 3XEOLFD�� PDV� HQWUDPRV� DJRUD� QR�
FRQKHFLPHQWR� GH� TXH� HVWH� UHQGLPHQWR� Q¥R� «� W¥R�
FRQVLGHUDYHO� FRPR� VH� VXSSXQKD�� SHODV� DOWHUD©·HV�
TXH� WHP� KDYLGR�� $OJXPDV� 6HFUHWDULDV� ILFDUDP� VHP�
UHQGLPHQWR� DOJXP� H� RXWUDV� WLYHUDP�PDLV�� KD� SRU«P�
WRGD� D� SUREDELOLGDGH� TXH� GLPLQXDP� RX� DFDEHP� H� R�
TXH� «� TXH� VH� GHYHU£� ID]HU� QHVWH� FDVR"� 6HJXQGR� D�
UD]¥R�H�D�MXVWL©D�GHYH�VH�ID]HU�XP�PRQWH�GR�WRWDO�GRV�
HPROXPHQWRV�� H� GHSRLV� ID]HU� D� SDUWLOKD� GHOOH� HQWUH�
WRGRV��R�TXH�DLQGD�VHMD�SRXFR��VHPSUH�YDL�DXJPHQWDU�
RV� RUGHQDGRV�� 0DV� TXHUHU� DJRUD� ID]HU� GHVWHV�
HPROXPHQWRV�XP�GLUHLWR�DGTXLULGR�SRU�XPD�6HFUHWDULD�
FRP� H[FOXV¥R� GDV� RXWUDV�� «� RSLQL¥R� TXH� Q¥R� SRVVR�
DSSURYDU�� QHP� YHMR� D� UD]¥R� TXH� SDUD� LVVR� KDMD�� (X�
VHL�TXH�HP�RXWUR�WHPSR�RV�RIILFLDHV�GD�6HFUHWDULD�GD�
*XHUUD� Q¥R� TXL]HUDP� DGPLWWLU� D� SDUWLOKD� GH� VHXV�
HPROXPHQWRV��PDV�R�&RUSR�/HJLVODWLYR�Q¥R�GHYH� WHU�
FRQWHPSOD©¥R�FRP�YRQWDGHV�SDUFLDHV�H�Vµ�ROKDU�SDUD�
R� JHUDO�� PDQGDQGR� TXH� RV� HPROXPHQWRV� VHMDP�
UHSDUWLGRV� SRU� WRGRV� RV� RIILFLDHV� GDV�6HFUHWDULDV� GH�
(VWDGR��7XGR�R�PDLV�VHULD�REUDU�FRP�SDUFLDOLGDGH��



FRP�GXDV�HPHQGDV�DSRLDGDV��XPD�GR�6U��9HUJXHLUR�H�
RXWUD�GR�6U��%RUJHV��

2� 65�� 0$548(=� '(� ,1+$0%83(�� ದ�
$SSDUHFHX�DTXL�XP�3URMHFWR��TXH�DXJPHQWDYD�D�WD[D�
GRV� HPROXPHQWRV� H� PDQGDYD� TXH� HOOHV� IRVVHP�
UHFROKLGRV� HP� XP� FRIUH� JHUDO�� 2� 6HQDGR� GLYHUJLR�
GLVWR�QD�YDFLOOD©¥R�HP�TXH�VH�DFKRX�UHODWLYDPHQWH�D�
VDEHU�R�RUGHQDGR�TXH�

�
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VH�GHYLD�PDUFDU�D�FDGD�RIILFLDO� GH�6HFUHWDULD�H�SDUD�
YHU� VH� SRGLD� WHU� HIIHLWR� XP�3URMHFWR� KD�PXLWR� WHPSR�
DSUHVHQWDGR�QR�6HQDGR��DILP�GH�TXH�VH�IL]HVVH�XPD�
FDL[D� FRPPXP�� SDUD� QHOOD� DUUHFDGDUHP� H� GHOOD� VH�
UHSDUWLUHP�RV�HPROXPHQWRV� UHFHELGRV�SHODV�GLYHUVDV�
6HFUHWDULDV� GH�(VWDGR��1HVWH� HPEDUD©R�� HP� TXH� VH�
DFKRX�R�6HQDGR��VHP�VDEHU�R�TXH�SHUWHQFLD�D�FDGD�
XPD� GHOODV�� DGRSWRX� XPD� HPHQGD�� SDUD� TXH� HVVHV�
HPROXPHQWRV� IRVVHP� UHFROKLGRV� D� XP� GHSRVLWR�� DW«�
TXH�DV�&DPDUDV�VH�DEULVVHP��SDUD�HQW¥R�VH�GHOLEHUDU�
VREUH� R� GHVWLQR� TXH� VH� KDYLD� GH� GDU�� Q¥R� VH�
DSSURYDQGR� DVVLP� R� TXH� D� RXWUD� &DPDUD� WLQKD�
GHOLEHUDGR��LVWR�«��TXH�ILFDVVHP�SHUWHQFHQGR�£�1D©¥R�
H� Q¥R� £TXHOOHV�PHVPRV�TXH� RV� JDQKDYDP�� SRU� LVVR�
TXH�Q¥R�WLQKDP�GLUHLWR�DGTXLULGR��&RPWXGR�SDUHFH�PH�
TXH� VH� IRVVHP� DMXQWDQGR� HVWHV� HPROXPHQWRV�� H�
KRXYHVVH�D�&DL[D�*HUDO�DILP�GH�VHUHP�UHSDUWLGRV�HP�
FRPPXP�� WLQKDP� HOOHV� M¼V� £V� VXDV� SDUWHV�� SRU�
FRQVHTXHQFLD� LVWR� TXH� H[LVWH� HP� &RIUH� GHYH� VHU�
UHSDUWLGR�SURSRUFLRQDOPHQWH�SRU�OKHV�SHUWHQFHU�H�Q¥R�
SUR�UDWD��FRPR�VH�SUHWHQGH��(VWH�GHSRVLWR�TXH�VH�IH]��
Q¥R� IRL� PDLV� GR� TXH� XPD� JXDUGD� D� YHU� D� TXHP�
SHUWHQFLD�� DJRUD� GHFLGH�VH� TXH� SHUWHQFH� D� WRGRV��
GHVGH�HVWD�GHOLEHUD©¥R�HP�GLDQWH��SRUTXH�R�PDLV�HUD�
WHU�HVWD�/HL�HIIHLWR�UHWURDFWLYR��R�TXH�Q¥R�SµGH�VHU��(ಬ�
SRU� FRQVHTXHQFLD� D�PLQKD� RSLQL¥R� TXH� D� GLVSRVL©¥R�
GD�HPHQGD�VHMD�GD�SXEOLFD©¥R�GD�/HL�HP�GLDQWH���

2�65��$/%848(548(��ದ�(VWRX�SHOR�3DUHFHU�
GD�&RPPLVV¥R�� H�PH� SDUHFH� IXQGDGR� HP� MXVWL©D�� $�
&RPPLVV¥R� UHFRQKHFHX� TXH� DO«P� GR� RUGHQDGR�� «�
QHFHVVDULR� TXH� WHQKDP�HPROXPHQWRV��PDV� TXDO� «� D�
UD]¥R�� FRP� TXH� VH� WHP� VXVWHQWDGR� TXH� GHYHP� WHU�
HPROXPHQWRV"�'LVVH�VH�TXH�«�SDUD�HOOHV�WUDEDOKDUHP�
PDLV��VH�SRLV�«�SDUD� LVVR�FRPR�VH�TXHU� UHSDUWLU�FRP�
RV� TXH� Q¥R� WUDEDOKDP"� ,VVR� Q¥R� GHYH� VHU�� RV� TXH�
PDLV�WUDEDOKDUHP��PDLV�SURYHLWR�WHQKDP��R�FRQWUDULR�«�
TXHUHU�GHVDQLPDU�RV�ODERULRVRV��Q¥R�VHL�SDUD�TXH�VH�
KD� GH� HVWDEHOHFHU� LVWR�� 3RU� HVVD� UHJUD� WRGRV� RV�
(VFULY¥HV� H� 0DJLVWUDGRV� GHYHP� WHU� HPROXPHQWRV�

TXH� WUDEDOKD� FRPR� XP�� Q¥R� HQWHQGR�� (PTXDQWR� DR�
TXH� HVW£� YHQFLGR�� Q¥R� «� SRVVLYHO�� QHP� GHYH� VHU�
UHSDUWLGR�LJXDOPHQWH��DLQGD�TXH�HX�FRQYLULD�HP�TXH�R�
IRVVH�GDTXL�SRU�GLDQWH��3RUWDQWR�YRWR�SHOR�3DUHFHU�GD�
&RPPLVV¥R�WDO�TXDO�HVW£��

2� 65�� 0$548(=� '(� 0$5,&��� ದ� �1¥R� IRL�
RXYLGR�SHOR�7DFK\JUDSKR���

2�65��9(5*8(,52��ದ�6U��3UHVLGHQWH��VREUH�R�
GLUHLWR�TXH�KD�GH� UHSDUWLU�R�TXH�KD�HP�FRIUH�YHUHL�R�
TXH� GL]� D� /HL� �OHX��� 2UD�� SRU� HVWD� GLVSRVL©¥R� VH� Y¬�
TXH� HOOD� Q¥R� TXL]� GDU�OKHV� GLUHLWR�� H� HOOHV� PHVPRV�
UHFRQKHFHP� TXH� Q¥R� W¬P� GLUHLWR� D� HVWHV�
UHQGLPHQWRV��R�TXH�VH�Y¬�GR�TXH�HOOHV�GL]HP�HP�VHX�
UHTXHULPHQWR�� R� TXDO� «� IHLWR� HP� QRPH� GH� WRGRV� RV�
RIILFLDHV�� H� DVVLJQDGR� SHORV� RIILFLDHV�PDLRUHV�� H� R�
TXH� «� TXH� HOOHV� GL]HP"� �OHX��� (VW£� YLVWR� TXH�
UHFRQKHFHUDP�TXH�D�$VVHPEO«D�*HUDO�SRGLD�PDQGDU�
UHFROKHU�DR�&RIUH�3XEOLFR�HVVD�TXDQWLD��H�SRU� LVVR�«�
TXH�UHSUHVHQWDUDP��$JRUD�VREUH�D�TXHVW¥R�GH�GLUHLWR�
GL]HP�HOOHV� �OHX��SRU�HVWD�SDUWH�GR� UHTXHULPHQWR�Y¬�
VH�TXH�HOOHV�VH�Q¥R� MXOJDP�FRP�GLUHLWR�QHP�DR�TXH�
H[LVWLD�� QHP� DR� TXH� HVW£� SRU� YHQFHU�� SRU� LVVR� TXH�
HOOHV� V¥R� RV� PHVPRV� TXH� UHFRUUHP� D� TXH� VH� ID©D�
HVWD� LJXDOGDGH� SDUD� FRP� WRGRV� RV� RIILFLDHV� GD�
6HFUHWDULD�� UHFRQKHFHQGR�DVVLP�TXH�Q¥R� W¬P�GLUHLWR�
£TXHOOHV� HPROXPHQWRV�� 2UD� WRGDV� HVWDV� UD]·HV� GH�
MXVWL©D� VHQGR� HP� IDYRU� GHVWD� LJXDOGDGH�� SDUD� TXH�
KDYHPRV� GH� HVWDU� ID]HQGR� GLIIHUHQ©D"� 4XDQWR� DR�
GL]HU�VH�TXH�HOOHV�V¥R�SDJD�GH�WUDEDOKR��M£�LVVR�HVW£�
PXLWR� H[SOLFDGR�� VH� WRGR� R� VHUYL©R� GH� 6HFUHWDULD�
WLYHVVH� HPROXPHQWRV� SURSRUFLRQDGRV�� HQW¥R� EHP��
SRUTXH�DTXHOOH� TXH�PDLV� WUDEDOKDYD��PDLV� JDQKDYD��
PDV�DOJXQV�WUDEDOKRV�KD�TXH�Q¥R�W¬P�HPROXPHQWRV��
D�TXH�HOOHV�YXOJDUPHQWH�FKDPDP�ದ�RVVRV�GR�2IILFLR�ದ�
Q¥R�KD�SRUWDQWR� WDO� SURSRU©¥R�HQWUH� R� WUDEDOKR�H� RV�
HPROXPHQWRV�� $ಬ� YLVWD�� SRLV�� GLVWR� VRX� DLQGD� GH�
RSLQL¥R�TXH�VH�GHYHP�UHSDUWLU�RV�HPROXPHQWRV��H�VH�
GHYHPRV� DWWHQGHU� D� TXH� RV� RUGHQDGRV� V¥R�
SHTXHQRV��DLQGD�LVVR�«�PDLV�XPD�UD]¥R�SRUTXH�HOOHV�



FRPPXQV��PDV�Q¥R�DFRQWHFH�DVVLP��FDGD�XP�WHP�R�
VHX� RUGHQDGR�� H� RV� HPROXPHQWRV�� 6H� VH� GLVVHVVH��
Q¥R� KDMD� HPROXPHQWRV� H� VLP� RUGHQDGRV�� HQW¥R�
HQWHQGLD�� PDV� TXH� JDQKH� FRPR� WUHV� R� TXH� WUDEDOKD�
FRPR�XP��Q¥R�HQWHQGLD��PDV�TXH�JDQKH�FRPR�WUHV�R��

VH�GHYHP� UHSDUWLU� LJXDOPHQWH�SRU� WRGRV��GDQGR�VH�D�
PHVPD�LJXDOGDGH�D�UHVSHLWR�GR�TXH�H[LVWH�HP�FDL[D��
FRPR� GR� TXH� DLQGD� Q¥R� H[LVWH�� 6H� D� $VVHPEO«D�
PDQGRX�TXH�RV�HPROXPHQWRV� ILFDVVHP�HP�GHSRVLWR�
SDUD� OKH� GDU� R� GHVWLQR� TXH� OKH� SDUHFHVVH�� FRPR�
SRGHP�HOOHV�GL]HU�«�QRVVR"�$�$VVHPEO«D�Q¥R�KDYLD�
GH��

�
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PDQGDU� GHSRVLWDU� HVWHV� GLQKHLURV� FRP� R� LQWHQWR� GH�
HVWDUHP� HOOHV� QR� GHVHPEROVR�� PDV� SRUTXH� VDELDP�
TXH�Q¥R�OKHV�SHUWHQFLDP�SRU�GLUHLWR�DOJXP��H�TXH�HOOD�
OKHV� SRGLD� GDU� R� GHVWLQR� TXH� TXL]HVVH�� HOOHV�
UHFRQKHFHUDP� TXH� D� $VVHPEO«D� RV� SRGLD� SULYDU�
GLVWR��H� IRL�HP�FRQVHTXHQFLD�GHVVH� UHFRQKHFLPHQWR�
TXH� HOOHV� UHTXHUHUDP�� ,QVLVWR� SRUWDQWR� DLQGD� QD�
HPHQGD��

2� 65�� 0$548(=� '(� &$5$9(//$6�� ದ� 6U��
3UHVLGHQWH��YRWR�SHOR�3DUHFHU�GD�&RPPLVV¥R�WDO�TXDO�
HVW£�� H� TXDQGR� PXLWR�� SHOD� HPHQGD� TXH� GHWHUPLQD�
TXH� VHMDP� GLYLGLGRV� GಬRUD� HP� GLDQWH�� (ಬ� QHFHVVDULR�
Q¥R� FRQIXQGLU� DV� FRXVDV�� XPD� FRXVD� «� HVW£�
GHWHUPLQDGR��H�RXWUD�FRXVD�«�GHWHUPLQDU�VH��Q¥R�VH�
GHWHUPLQRX�TXH��ILFDVVHP�SHUWHQFHQGR�DRV�RIILFLDHV��
QHP�£�)D]HQGD�3XEOLFD��VHQGR�HVWD�XOWLPD�XPD�GDV�
LG«DV� TXH� DSSDUHFHUDP� QD� GLVFXVV¥R�� 2� TXH� D� /HL�
GHWHUPLQRX� IRL� TXH�� FRPR� VH� Q¥R� VDELD� D� TXDQWR�
PRQWDYDP� RV� HPROXPHQWRV� HP� FDGD� XPD� GDV�
6HFUHWDULDV��PDQGDYD�TXH�VH�GHSRVLWDVVHP��DW«�TXH�
D� $VVHPEO«D� GH� QRYR� GHOLEHUDVVH�� PDV� Q¥R� GLVVH�
TXH� HVVHV� HPROXPHQWRV� ILFDYDP� SDUD� D� )D]HQGD�
3XEOLFD�� R� TXH� VH� Q¥R� SRGLD� DGPLWWLU�� SRU� LVVR� TXH�
HOOHV� SHUWHQFHP� DRV� RIILFLDHV� TXH� WUDEDOKDP�� D� /HL�
Q¥R� GLVVH� WDO�� GLVVH� TXH� QR� ILP� GH� FHUWR� WHPSR�HOOD�
GHOLEHUDULD�� H� PDQGRX� ID]HU� HVWH� GHSRVLWR�� H� SDUD�
TXH"� 3DUD� H[DPLQDU� TXDQWR� UHQGLDP� HVVHV�
HPROXPHQWRV�� 2� QREUH� 6HQDGRU�� TXH� DFDERX� GH�
IDOODU�� Q¥R� WHP� FRQKHFLPHQWR� GH� TXH� KD� QDV�
6HFUHWDULDV��H�DUJXPHQWD�VHP�RV�FRQKHFLPHQWRV�TXH�
V¥R�SUHFLVRV�SDUD�VH�GHOLEHUDU��(P�PDWHULD�GH�IDFWR��
QHFHVVDULR�«�H[DPLQDU�RV� IDFWRV��1D�6HFUHWDULD�GRV�
1HJRFLRV� (VWUDQJHLURV� H[LVWHP� KD� PXLWRV� DQQRV�
GHVSDFKRV�� TXH� WHP� HPROXPHQWRV�� H� PXLWDV� YH]HV�
GHSRLV�GH�ORQJR�WHPSR��YHP�XPD�RFDVL¥R�GH�VH�WLUDU�
R� GHVSDFKR�� $SRQWHPRV� PDLV� XP� RXWUR� H[HPSOR�
K\SRWKHWLFR��QD�6HFUHWDULD�GD�*XHUUD��KD�XP�KRPHP�
TXH�IRL�SURPRYLGR�D�&RURQHO�GH�0LOLFLDV��TXH�GHSRLV�
GH�WHU�QRWLFLD�GD�SURPR©¥R��RX�SRU�IDOWD�GH�PHLRV�RX�

3URYLQFLDV�� H� TXH� FRPR� YHLR� £� &¶UWH�� WLUD� R� VHX�
GHVSDFKR�� H� FRQFRUUH� FRP� RV� HPROXPHQWRV��
$WWHQGHQGR�VH� SRLV� D� LVWR�� H� D� Q¥R� VH� KDYHU�
GHWHUPLQDGR� TXH� IRVVHP� RV� HPROXPHQWRV� SDUD� D�
1D©¥R�� PDV� VLP� SDUD� XP� GHSRVLWR�� VH� FRQYHQFHUD�
FDGD� XP� GH� TXH� FRP� R� HVWDUHP� GHSRVLWDGRV� Q¥R�
SHUGHUDP�RV�RIILFLDHV�GDV�6HFUHWDULDV�RV�GLUHLWRV�TXH�
VREUH�RV�HPROXPHQWRV�WLQKDP��HUD�SURSULHGDGH�VXD��
TXH�VH� OKHV�KDYLD�GDGR�SRU�/HL��H�FRPR�YDPRV�QµV�
DJRUD�SRU�XP�HIIHLWR� UHWURDFWLYR� WLUDU�OKH�R�TXH�HOOHV�
WLQKDP"� 3RUWDQWR�� 6U�� 3UHVLGHQWH�� £� YLVWD� GHVWDV�
UD]·HV� YRWR�SHOR�3DUHFHU�GD�&RPPLVV¥R�� H�TXDQGR�
PXLWR� YRWDUHL� SHOD� HPHQGD� TXH� GHWHUPLQD� TXH� D�
GLVSRVL©¥R�VHMD�GಬRUD�HP�GLDQWH��

2� 65�� %25*(6�� ದ� 9RWDUHL� SHOR� 3DUHFHU� GD�
&RPPLVV¥R� WDO�� TXDO� HVW£�� SRU� VHU�� FRPR� VH� GLVVH��
IXQGDGR� HP� MXVWL©D�� $� VXE�HPHQGD� TXH� DSUHVHQWHL��
IRL� FRQVHTXHQFLD� GD� HPHQGD� DQWHULRUPHQWH�
DSUHVHQWDGD�� 2� QREUH� 6HQDGRU� TXH� D� VXVWHQWRX�
FRQWRX� XPD� KLVWRULD�� H� VREUH� KLVWRULDV� GH�
DFRQWHFLPHQWRV�� SHUPLWWD� D� &DPDUD� TXH� HX� FRQWH�
RXWUD�� 2V� RUGHQDGRV� GRV� RIILFLDHV� GH� 6HFUHWDULD�
VHPSUH� IRUDP� LJXDHV�� WLQKDP� VµPHQWH� D� YDQWDJHP�
GRV� HPROXPHQWRV�� KD� DQQRV� UHTXHUHUDP�� LVWR�
RFFDVLRQDGR�SHOR�DQGDU�GRV� WHPSRV��DXJPHQWR��SRU�
VHU�PXLWR�SHTXHQR�R�RUGHQDGR��$�$VVHPEO«D�YLR�VH�
HP� HPEDUD©RV�� Q¥R� VDEHQGR� TXH� DXJPHQWR� OKHV�
KDYLD� GH� GDU�� SRUTXH� Q¥R� VDELD� R� FRPSXWR� D� TXH�
PRQWDYD� D� VRPPD� GRV� HPROXPHQWRV�� Q¥R� VDEHQGR�
DVVLP��HP�DWWHQ©¥R�D�HVWHV��VH�GHYLD�DXJPHQWDU�RX�
GLPLQXLU� DLQGD�RV�RUGHQDGRV��0DQGRX�HQW¥R�TXH�RV�
HPROXPHQWRV�� SDUD� VH� ID]HU� R� FDOFXOR� QHFHVVDULR��
ILFDVVHP� HP� GHSRVLWR�� PDV� Q¥R� GLVVH� TXH� RV�
HPROXPHQWRV� GಬRUD� HP� GLDQWH� IRVVHP� SDUD� DTXL� RX�
SDUD�DOOL��GLVVH�Vµ�ILTXHP�HP�GHSRVLWR�DW«�VH�ID]HU�R�
QHFHVVDULR�FDOFXOR��H�GHSRLV�VH�OKH�GDU£�GHVWLQR��ORJR�
R�GHVSDFKR�IRL�SDUD�SRGHU�LQIRUPDU��SRUTXH�VH�HVWHV�
HPROXPHQWRV�IRVVHP�PXLWR�JUDQGHV��HP�OXJDU�GH�VH�
OKHV� WLUDUHP�� GL]LD�VH�� Q¥R� WHQKDP� GH� RUGHQDGR� XP�



SRU�QHJOLJHQFLD�� Q¥R� WLUD�D� SDWHQWH�� HVWD� ILFD�PXLWDV�
YH]HV�GHPRUDGD�ORQJR�WHPSR��R�TXH�Q¥R�DFRQWHFHULD�
VH�Q¥R�JR]DVVHP�RV�SULYLOHJLRV�GR�3RVWR��VHP�WHUHP�
D� 3DWHQWH� GHOOH�� R� TXH� IDULD� FRP� TXH� DV� WLUDVVHP�
ORJR�� $� 6HFUHWDULD� GR� ,PSHULR� WLQKD� GHVSDFKRV� HP�
DUPDULRV� DQQRV� H� DQQRV��PDV� O£� YHP�XP� LQGLYLGXR��
TXH�HVWDYD�O£�SHODV�

FRQWR�H�GX]HQWRV�PLO�U«LV�� WHQKDP�Vµ�XP�FRQWR��TXH�
FRP�JUDQGHV�HPROXPHQWRV�TXH�SHUFHEHVVHP�OKHV�«�
PXLWR�VXIILFLHQWH��VH�SHOR�FRQWUDULR�VH�YLVVH�TXH�HUD�
SHTXHQR� R� UHQGLPHQWR� GL]LD�VH� ILTXHP� FRP� R�
RUGHQDGR�TXH�YHQFHP��H�RV�HPROXPHQWRV�TXH� W¬P��
3DUD� LVVR� «� TXH� HUD� D� FDXWHOD� GD� /HL� HP� LQVWLWXLU� R�
GHSRVLWR��$JRUD�SHOR�&RGLJR�

�
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RV� HPROXPHQWRV� ILFDP� GLPLQXWRV�� DOJXPDV�
6HFUHWDULDV�ILFDP�VHP�HOOHV��H�RXWUDV�FRP�HOOHV�PXLWR�
SHTXHQRV��SRU�LVVR�YRWR�SHOR�3DUHFHU�GD�&RPPLVV¥R�
SRU� VHU� IXQGDGR� HP� MXVWL©D�� PDV� Q¥R� SDVVDQGR��
HQW¥R�YRWR�SHOD�HPHQGD�H�VXE�HPHQGD�TXH�HVW¥R�QD�
0HVD��

2�65��$/%848(548(�� ದ�(X� Q¥R� HVWRX� TXH�
HVWH�GLQKHLUR�GHYD�ILFDU�JXDUGDGR�HP�GHSRVLWR��D� OHL�
PDQGRX�R� JXDUGDU� SDUD� OKH� GDU� GHVWLQR�� PDV� Q¥R�
GLVVH� TXH� GHVWLQR� HOOH� GHYLD� WHU�� SRUTXH� VHQGR� HOOH�
SURGXFWR�GH� WUDEDOKR�GH�RXWURV��Q¥R�SRGLD�D� OHL�GDU�
OKH� GLYHUVR� GHVWLQR�� WLUDQGR�R� D� TXHP� GH� GLUHLWR�
SHUWHQFLD��'H�RUD�HP�GLDQWH�SRGH�WHU�HIIHLWR�D�OHL��SRU�
LVVR� TXH� DR� IXWXUR� HYHQWXDO� Q¥R� WHP� HOOHV� GLUHLWR�� R�
TXH� VH� Q¥R� SRGH� YHUGDGHLUDPHQWH� GL]HU� GR� TXH� M£�
H[LVWH� HP� FRIUH�� 0DV� HVWDEHOHFHU�VH� D� SDUWLOKD� TXH�
TXHU� D� HPHQGD�� RIIHQGH� LVVR� DOJXPD� FRXVD� RV�
LQWHUHVVHV�GRV�2IILFLDHV��SRUTXH�GR�WUDEDOKR�GH�XQV��
Y¥R� LJXDOPHQWH� RXWURV�� TXH� Q¥R� WUDEDOKDUDP�� WHU�
SURYHLWR�� 2� TXH� HX� GLJR� «� TXH� «� SUHFLVR� GHFLGLU� VH�
FRQY«P� TXH� RV� 2IILFLDHV� WHQKDP� RX� Q¥R�
HPROXPHQWRV�� TXH� HOOHV� WHQKDP� XPD� JUDWLILFD©¥R�
FRQIRUPH� R� VHX� WUDEDOKR�� DLQGD� HX� FRQYLUHL�� PDV�
HVWDEHOHFHU�TXH�RV�2IILFLDHV��DO«P�GH�ERP�RUGHQDGR�
TXH� M£� W¬P�� SHUFHEDP� HPROXPHQWRV�� Q¥R� FRQYLUHL�
QLVVR�� SRUTXH� HQW¥R� Q¥R� VHUYLU¥R� VHQ¥R� SDUD� ID]HU�
QXPHUR��'LVVH�VH�TXH�W¬P�RV�HPROXPHQWRV�SDUD�TXH�
WUDEDOKHP�PDLV��Q¥R�KDYHQGR�DVVLP�QHFHVVLGDGH�GH�
PXLWR�JUDQGH�QXPHUR�GHOOHV��PDV�VH�HVWD�UD]¥R�YDOH�
SDUD� RV� RIILFLDHV� GH� 6HFUHWDULD�� SRUTXH� Q¥R� KD� GH�
YDOHU� SDUD� FRP� RV� PDLV� HPSUHJDGRV� SXEOLFRV"� (X�
TXL]HUD� TXH� HVWHV� RIILFLDHV� WUDEDOKDVVHP�
SURPLVFXDPHQWH��SRU«P�HVWH�PHX�GHVHMR�Q¥R�«�SDUD�
DTXL��TXDQGR�VH�WUDWDU�GD�UHIRUPD�GDV�6HFUHWDULDV�GH�
(VWDGR�� WHU£� HQW¥R� OXJDU�� 6HQKRUHV�� HX� UDWLILFR� D�
PLQKD�RSLQL¥R�M£�HPLWWLGD��

2� 65�� 9(5*8(,52�� ದ� $W«� DJRUD� HX� Q¥R� RV�
FRQVLGHUR�FRP�HVVH�GLUHLWR��GDTXL�HP�GLDQWH�«�TXH�R�
K¥R�GH�WHU��(X�GH�FHUWR�Q¥R�VHL�QDGD�GR�PDQHMR�GDV�

SDUD�R�TXH�WHPRV�GLDQWH�GRV�ROKRV��R�TXH�DFRQWHFHX�
FRP�HVWHV�RIILFLDHV"�7LQKDPRV�HVWHV�HPROXPHQWRV�H�
HP� OXJDU� GHOOHV� GHX�VH�OKHV� XP� DXJPHQWR� GH�
RUGHQDGR�H�GLVVH�VH�TXH�HOOHV�VH�JXDUGDVVHP�H�TXH�
D�$VVHPEO«D�*HUDO� OKH�GDULD�GHVWLQR��2UD�HVW£�YLVWR�
TXH� D� $VVHPEO«D� *HUDO� RV� FRPSHQVRX� GRV�
HPROXPHQWRV��UHVHUYDQGR�SDUD�VL�GDU�OKHV�GHVWLQR��H�
TXDO� IRL� HVWH"� )RL� R� GHSRVLWR�� QHJDU� LVWR�� «� QHJDU� R�
TXH� HVW£� HVFULSWR� QD� OHL�� $JRUD� SRGH� D� $VVHPEO«D�
ID]HO�RV�HQWUDU�QRV�&RIUHV�GD�1D©¥R��SRUTXH� M£� OKHV�
GHX� R� HTXLYDOHQWH� GHVVHV� HPROXPHQWRV�� SRU�
FRQVHJXLQWH��VH�VH�IL]HUHP�HQWUDU�QHVVHV�&RIUHV��Q¥R�
VH�ID]�DFWR�DOJXP�GHVSRWLFR�H�VHJXQGR�D�GLVSRVL©¥R�
GD�OHL�SRGH�VH�ID]HU�LVVR��TXDQGR�VH�TXHLUD��-£�IRUDP�
HVVHV� 2IILFLDHV� FRPSHQVDGRV� FRP� R� DXJPHQWR� GR�
RUGHQDGR� H� WHQGR�R� VLGR�� Q¥R� WHP� MXV� DOJXP��
&RQWLQXR� SRUWDQWR� D� VXVWHQWDU� DLQGD� D� PLQKD�
HPHQGD��

2� 65�� 52'5,*8(6� '(� &$59$/+2�� ದ� 2�
DQQR�SDVVDGR��TXDQGR�VH�DSSURYRX�HVWD�GLVSRVL©¥R��
QXQFD� HX� DVVHQWHL� TXH� HUD� SDUD� VH� PDQGDUHP�
UHFROKHU�HVWHV�GLQKHLURV�DR�&RIUH�3XEOLFR�GR�(VWDGR��
DR�TXDO�Vµ�SRGH�VHU�UHFROKLGD�DOJXPD�LPSRVL©¥R�TXH�
VH� GHWHUPLQH�� PDV� RV� HPROXPHQWRV� GH� PDQHLUD�
QHQKXPD�� TXDQWR� PDLV� TXH� «� XPD� VRPPD� W¥R�
SHTXHQD�� VH� WDO� VH� GHWHUPLQDVVH�� KDYHULD� QLVVR�
DOJXPD�DQRPDOLD��'LVVH�VH��FRPR�«�TXH�XPD�FRXVD�
TXH�VH�G£�FRPR�UHFRPSHQVD�GH�WUDEDOKR��VH�PDQGD�
UHFROKHU�D�XP�FRIUH"�0DV�IH]�VH��DLQGD�TXH�QR�PHX�
PRGR� GH� HQWHQGHU� Q¥R� GHYLD� WHU� OXJDU� VHPHOKDQWH�
GLVSRVL©¥R�� 2XYL� GL]HU� DTXL� TXH� Q¥R� QRV� GHYHPRV�
LPSRUWDU�FRP�R�TXH�VH�WHP�SDVVDGR�HP�RXWUR�WHPSR�
QDV� 6HFUHWDULDV�� HX� Q¥R� VRX� GHVVD� RSLQL¥R�� 1µV�
WRGRV�VDEHPRV�TXH�HP�RXWUDV�RFFDVL·HV�RV�2IILFLDHV�
GD�6HFUHWDULD�GD�*XHUUD�Q¥R�TXL]HUDP�TXH�KRXYHVVH�
XPD�FDL[D�FRPPXP��H�TXDO�VHU£�R�PRWLYR�SRUTXH�DW«�
DJRUD� Q¥R� TXL]HUDP� H� DJRUD� TXHUHP"� (ಬ� SRUTXH�
QDTXHOOH� WHPSR� HOOHV� WLQKDP�PDLV� LQWHUHVVH� GR� TXH�
DV� RXWUDV� 6HFUHWDULDV� H� SRU� LVVR� Q¥R� TXHULDP�



6HFUHWDULDV�� PDV� R� TXH� HQWHQGR� «� TXH� RV�
DUJXPHQWRV�Q¥R�W¬P�D�DSSOLFD©¥R�TXH�VH�OKHV�GHVHMD�
GDU��4XDQWR�DRV�HPROXPHQWRV�DWUD]DGRV��HVW£�FODUR�
TXH� Q¥R� HVW¥R� FRPSUHKHQGLGRV� QD� OHL� GR� DQQR�
SDVVDGR��SRUTXH�D�OHL�Q¥R�SRGH�VHU�UHWURDFWLYD��PDV�
QXQFD�SRU�WDO�VHU£�IRUPDGD�DTXHOOD�TXH�RV�PDQGDVVH�
SDJDU� H� HQWUDUHP� SDUD� R� GHSRVLWR�� 1¥R� DGRSWHPRV�
KLVWRULDV�GR�WHPSR�SDVVDGR��«�QHFHVVDULR�ROKDUPRV�

FRQFRUUHU� SDUD� R� SURYHLWR� GRV� RXWURV�� +RMH�� SRU«P��
Y¬HP�TXH� Q¥R� W¬P� QDGD� H� TXH� RV� RXWURV� W¬P�� H� M£�
TXHUHP�HQWUDU�SDUD�D�FDL[D�� M£�VH�VDEH��FRP�D�PLUD�
QR� LQWHUHVVH�� 2UD�� Q¥R� WHQGR� HOOHV� HQW¥R� TXHULGR�
UHSDUWLU� FRP�RV�RXWURV� H�TXHUHU� DJRUD� D�$VVHPEO«D�
*HUDO� TXH� RXWURV� UHSDUWDP� FRP� HOOHV�� SDUHFH�PH�
LQMXVWL©D��1µV� WRGRV�VDEHPRV�TXH�HPROXPHQWRV�V¥R�
XPD�

�
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LPSRVL©¥R�SDUWLFXODU�� GH�RQGH�VH�VHJXH�TXH�R�FRIUH�
HP�TXH�RV�DUUHFDGDP�«�XP�FRIUH�SDUWLFXODU�SULYDWLYR�
GHOOHV��2UD��VH�HOOHV�Q¥R�WLYHVVHP�UHTXHULGR��R�&RUSR�
/HJLVODWLYR�ID]LD�HVWD�GLVSRVL©¥R"�'H�FHUWR�TXH�Q¥R��
D� UD]¥R� SRLV� SRUTXH� R� FRUSR� /HJLVODWLYR� YDL� WRPDU�
XPD�5HVROX©¥R�� «� R� WHUHP� HOOHV� UHTXHULGR��PDV� VH�
LVWR� Q¥R� «�PDLV� GR� TXH� XPD� FRXVD� SDUWLFXODU�� SDUD�
TXH�VH�KD�GH�LQJHULU�QLVVR�R�&RUSR�/HJLVODWLYR"�(VW£�
QD� P¥R� GHOOHV� R� ID]HUHP� HVVH� QHJRFLR� FRPR�
HQWHQGHUHP�H�OKHV�FRQYLHU��SRU� LVVR�TXH�Q¥R�«�PDLV�
TXH� XPD� VRFLHGDGH� TXH� HQWUH� VL� ID]HP�� 1¥R� VHL�
PHVPR�D�UD]¥R�SRU�TXH�VHMD�QHFHVVDULR�HVVH�FRIUH��
SHOR� &RGLJR� RV� HPROXPHQWRV� ILFDP� UHGX]LGRV� D�
FRXVD�QHQKXPD��RV�SDVVDSRUWHV�SDVVD�RV�R�-XL]�GH�
3D]��RV�0DJLVWUDGRV��RV�%HQHILFLRV�H�PDLV�HPSUHJRV�
V¥R�GDGRV�QDV�3URYLQFLDV��H�DVVLP�PXL�GLPLQXWR�ILFD�
UHQGLPHQWR�� TXH� MXOJR� Q¥R� FKHJDU£� D� GX]HQWRV� PLO�
U«LV�D�FDGD�6HFUHWDULD��

7RGD�D�TXHVW¥R�«�VREUH�D�VRPPD�TXH�HVW£�HP�
GHSRVLWR�H�TXH�HQWUHP�QD�SDUWLOKD�GHOOD�DTXHOOHV�TXH�
Q¥R� FRQWULEXLUDP�� (X� FRQYHQKR� HP� TXH� VH� UHSDUWD��
PDV� FUHLR� TXH� TXHP� WHP� GLUHLWR� D� HVVD� SDUWLOKD� «�
TXHP� WUDEDOKRX�� TXHP� Q¥R� WUDEDOKRX� Q¥R� WHP�� (X�
SHQVR� TXH� D� 6HFUHWDULD� GD�*XHUUD� WHU£� EHP� SRXFR�
TXH�ID]HU��RX�QDGD��HQWUHWDQWR�TXH�D�GD�-XVWL©D�HVW£�
VREUHFDUUHJDGD� FRP� WUDEDOKR�� R� ([HUFLWR� HVW£�
UHGX]LGR�TXDVL�£V�*XDUGDV�1DFLRQDHV�H�HVWDV�W¬P�R�
VHX� H[SHGLHQWH� SHOD� 6HFUHWDULD� GD� -XVWL©D�� D� TXDO�
WHP� LJXDOPHQWH� R� H[SHGLHQWH� GD� *XDUGD� 0XQLFLSDO�
3HUPDPHQWH�� D� FRUUHVSRQGHQFLD� FRP� RV� -XL]HV� GH�
3D]�� HWF�� 'H� PDQHLUD� TXH� QR� ILP� GR� DQQR� D�
6HFUHWDULD�GD�*XHUUD�Q¥R�WHP�IHLWR�QDGD�H�K¥R�GH�RV�
2IILFLDHV� GHVWD�� TXH� HVWLYHUDP� HP� VDQWR� RFLR��
SHUFHEHU� XPD� SDUWH� GR� TXH� RV� RXWURV� JDQKDUDP�
WUDEDOKDQGR"� (ಬ� FRXVD� LQDGPLVVLYHO�� 3RUWDQWR�� YRWR�
SHOR� 3DUHFHU� GD� &RPPLVV¥R� H� TXDQWR� £� FDL[D�
FRPPXP�� VH� TXL]HUHP� ID]HU� HVVH� DUUDQMR� SDUWLFXODU�
HQWUH� VL�� SRGHP� ID]HO�R�� VHP� LQJHUHQFLD� GR� &RUSR�
/HJLVODWLYR��

podia deliberar repentinamente por não ter feito 
conhecimento de causa; e o que fez? Assentou 
que elles deviam ter um augmento, porque a 
somma de 400 mil réis não era sufficiente para 
poderem manter-se, já que os emolumentos 
haviam de diminuir muito, e que quasi nada 
rendiam; vio-se que o ordenado de 400$ rs. 
com os poucos emolumentos não podiam ser 
sufficientes para se manterem. Deve porém 
notar-se que emquanto elles tiverem 
rendimentos sufficientes para a sua decente 
sustentação, nunca requereram augmento de 
ordenado. Ha pouco tempo requereram alguns, 
pedindo que se lhes desse uma gratificação de 
200$ rs. além dos seus emolumentos, para se 
unir aos seus ordenados. Os outros não 
requereram, podendo-o fazer; e porque? Porque 
tinham um rendimento muito grande. Os 
Officiaes das Secretarias da Marinha e da Guerra 
tinham um bom emprego, não porque tivessem 
um sufficiente ordenado, mas porque tinham 
um lugar de grande rendimento. Os outros das 
outras Secretarias, que quasi nenhum 
rendimento tinham, requereram então a 
repartição dos emolumentos, mas os primeiros 
não quizeram estar por ella, principalmente os 
da Secretaria da Guerra; agora porém 
apparecem com esse requerimento, e porque? 
Porque vêem que não têm rendimento e que os 
outros têm; pois agora tambem os outros não 
devem querer, e se passar isto, é contra as 
regras de direito. Mas vamos agora trazer isto 
ao estado da questão. 

O Senado não legislou nada a respeito 
desses emolumentos que estão em deposito, 
não disse que fossem para a Nação ou para 
elles, reservou para si o dar-lhes destino. Se o 
Senado quizesse que estes emolumentos 
pertencessem á Fazenda Publica, tiraria o direito 
aos Officiaes das Secretarias e determinaria a 
remessa mensal delles; mas não fez isso e 
portanto os Officiaes ficaram recebendo o 
depositando, visto que esta medida não era para 
mais do que para um calculo, para se ver se era 
conveniente que antes se lhe augmentassem os 



2�65��0$548(=�'(�&$5$9(//$6��ದ�7HP�
VH�FRQIXQGLGR�DOJXPD�FRXVD�D�PDWHULD��2�6HQDGR�IRL�
TXHP� IH]� HVVD� HPHQGD� DR� 3URMHFWR� YLQGR� GD� RXWUD�
&DPDUD��1HVVH�3URMHFWR�IDOODYD�VH�HP�VHUHP�WLUDGRV�
RV� HPROXPHQWRV�� H� HQWUHWDQWR�� HP� GLVFXVV¥R�� RV�
2IILFLDHV� GDV� 6HFUHWDULDV� UHTXHUHUDP� H� IRL� HQW¥R�
�VHJXQGR� D� PLQKD� OHPEUDQ©D��� TXH� R� 6HQDGR� YLR��
TXH�Q¥R�

ordenados e se recebessem os emolumentos 
para a Fazenda Publica, ou se pelo contrario se 
lhes deviam deixar e por isso é que se 
suspendeu o seu juizo sobre o destino que 
haviam de ter. Não havendo, pois, decisão 
alguma legislativo, como se diz que aquelles 
officiaes perderam o direito que tinham 
adTXLULGR"�

�
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,VVR� UHSXJQD� DR� ERP� VHQVR� HP� PDWHULD� GH�
MXULVSUXGHQFLD�� GDTXL� HP� GLDQWH� SRGHP� SHUGHU� HVVH�
GLUHLWR��PDV�TXDQWR�DR�SDVVDGR��MXJR�TXH�Q¥R��

$�6HFUHWDULD�GD�-XVWL©D�HP�RXWUR� WHPSR�� WHYH�
PXLWR� ERP� UHQGLPHQWR� HP� FRQVHTXHQFLD� GH�
SDVVDSRUWHV�� KRMH� SRU«P� GLPLQXLR� PXLWR� HVVH�
UHQGLPHQWR��H�FUHVFHX�OKH�LPPHQVR�R�WUDEDOKR�TXH�«�
GH�H[SHGLHQWH��SHOR�TXDO�Q¥R�VH�OHYDP�HPROXPHQWRV��
V¥R� RV� RVVRV�� HQWUHWDQWR� TXH� QD� 6HFUHWDULD� GD�
*XHUUD�GLPLQXLUDP�«��YHUGDGH��RV�UHQGLPHQWRV��PDV�
WDPEHP�R� WUDEDOKR� OKH�GLPLQXLR� LPPHQVR��SRUTXH�R�
([HUFLWR� FXMR� H[SHGLHQWH� SHUWHQFLD� £� 6HFUHWDULD� GD�
*XHUUD�� FRPR� «� KRMH� FRPSRVWR� GH� *XDUGDV�
1DFLRQDHV��SHUWHQFH�£�GD�-XVWL©D��D�TXDO�«�MXVWR�TXH�
DVVLP�FRPR�WHP�PDLRU�WUDEDOKR��WHQKD�WDPEHP�PDLRU�
UHQGLPHQWR� SURYHQLHQWH� GHOOH�� /RJR� TXH� VH� SDVVDU�
LVVR�TXH�KRMH�VH�TXHU��RV�2IILFLDHV�GD�6HFUHWDULD�GD�
-XVWL©D�ILFDP�VHQGR�VHUYLGRUHV�GRV�GD�6HFUHWDULD�GD�
*XHUUD��HPTXDQWR�DTXHOOHV�WUDEDOKDP��HVWDU¥R�HVWHV�
UHFRVWDGRV�VREUH�D�EDQFD��H�K¥R�GH�UHFHEHU�GHSRLV�D�
TXRWD� GR� WUDEDOKR� TXH� RXWURV� IL]HUDP�� FXMD�
SURSULHGDGH�«�"� ,VWR�Q¥R�VH�FRPSDGHFH�FRP�D�ERD�
UD]¥R�H�MXVWL©D��VH�Q¥R�WHP�WUDEDOKR��FRPR�SRGHP�WHU�
SURYHLWR"� 1HVVH� FDVR� HOOHV� GLU¥R� ಯQµV� Q¥R�
SUHFLVDPRV�WUDEDOKDU��O£�WHPRV�RV�QRVVRV�VHUYRV�TXH�
HVW¥R� WUDEDOKDQGR� H� TXH� IDU¥R� FRP� TXH� D� QRVVD�
LQHUFLD�QRV�Q¥R�VHMD�SUHMXGLFLDO�D�QRVVRV�LQWHUHVVHVರ��
2UD�� LVWR�� VHQKRUHV�� SRGH� WHU� OXJDU"� (X� Q¥R� SRVVR�
YRWDU�SRU�WDO�FRXVD��

2�65��&21'(�'(�/$*(6��ದ�2�FDVR�HVW£�HP�
TXH� VH� RV� DUJXPHQWRV� TXH� VH� ID]HP� D� UHVSHLWR� GD�
6HFUHWDULD� GD� -XVWL©D�� VH� IL]HVVHP� D� UHVSHLWR� GD�
*XHUUD�HP�RXWUR�WHPSR��GDYD�VH�D�PHVPD�UD]¥R��$V�
6HFUHWDULDV� WLQKDP� R� VHX� UHQGLPHQWR� TXDVL� LJXDO� £�
H[FHS©¥R� GD� 6HFUHWDULD� GD� *XHUUD�� 2V� RIILFLDHV�
GHVWD� PRVWUDU¥R� R� SUHMXL]R� TXH� WLQKDP� VH� HOOHV�
FRQFRUUHUHP� SDUD� D� &DL[D� *HUDO�� RV� RXWURV�
PRVWUDYDP� �RV� GD� 6HFUHWDULD� GD� -XVWL©D�� TXH� VHP�
HVVD�PHGLGD�ILFDYDP�GH�SHRU�FRQGL©¥R�H�SRUWDQWR�VH�

K£� GH� VHU"� 2V� HPROXPHQWRV� GHYHP� VHU� UHSDUWLGRV�
LJXDOPHQWH�� RX� HQW¥R� DTXHOODV� 6HFUHWDULDV� TXH� W¬P�
JUDQGHV�HPROXPHQWRV�GHYHP�VRIIUHU�GLPLQXL©¥R�QRV�
RUGHQDGRV� GH� VHXV�2IILFLDHV�� SRUTXH� DVVLP� «� REUDU�
FRP�D�PHVPD�MXVWL©D��FRP�TXH�M£�REU£PRV�D�UHVSHLWR�
GRV� 2IILFLDHV� GD� 6HFUHWDULD� GD� *XHUUD�� 3RUWDQWR��
GHPRQVWUDGR� HVW£� TXH� «� PXLWR� MXVWR� TXH� VHMDP� RV�
HPROXPHQWRV� GLYLGLGRV� SRU� WRGRV�� 9RWR� SRLV� SHOD�
HPHQGD��

2� 65�� 0$548(=� '(� &$5$9(//$6�� ದ�
5HSDUHL�HP�XP�UDFLRFLQLR�TXH� IH]�R�QREUH�6HQDGRU��
IXQGDGR�HP�TXH�VH�GHUDP���������UV��DRV�2IILFLDHV�
GD�6HFUHWDULD�GD� -XVWL©D��H�RV�GDV�RXWUDV��PHQRV�D�
GD� *XHUUD�� Q¥R� «� LVVR� H[DFWR�� GHUDP�VH� D� WRGDV��
WRGDV� IRUDP� FRPSUHKHQGLGDV� QHVVD� JUDWLILFD©¥R��
'LVVH�VH� PDLV� TXH�� DVVLP� FRPR� VH� WLQKD� GDGR� RV�
��������UV��SDUD�LJXDODU�XPDV�FRP�RXWUDV��MXVWR�HUD�
TXH�VH�UHSDUWLVVHP�RV�HPROXPHQWRV�TXH�H[LVWHP�HP�
GHSRVLWR�SRU�WRGRV��PDV�VH�VH�TXHU�ID]HU�MXVWL©D�FRP�
LJXDOGDGH�� GHYH�VH� QRWDU� TXH� XPD� FRXVD� V¥R� RV�
��������UV��TXH�VH�GHUDP�QHVVH�DQQR�H�RXWUD�FRXVD�
«� DTXLOOR� D� TXH� HOOHV� W¬P� GLUHLWR� DGTXLULGR�� $VVLP� «�
TXH�VH�GHYH�MXOJDU�VH�VH�TXHU�PDQWHU�D�LJXDOGDGH��

-XOJDGD� D� PDWHULD� GLVFXWLGD�� DSSURYRX�VH� D�
5HVROX©¥R� SDUD� SDVVDU� £� XOWLPD� GLVFXVV¥R�� Q¥R�
WHQGR� SDVVDGR� D� HPHQGD� GR� 6U�� 9HUJXHLUR� H�
MXOJDQGR�VH�SUHMXGLFDGD�D�GR�6U��%RUJHV��

&RPSDUHFHX�HQW¥R�R�6U��9LVFRQGH�GH�&D\U¼��H�
GLVVH�TXH�WHQGR�PHOKRUDGR�GR�LQFRPPRGR�SHOR�TXDO�
KDYLD�GDGR�SDUWH�GH�GRHQWH��VH�DSUHVHQWDYD�SRU�LVVR�
QD�&DPDUD��

�

6HJXQGD�SDUWH�GD�2UGHP�GR�'LD�
�
(QWURX� HP� XOWLPD� GLVFXVV¥R� D� 5HVROX©¥R� GD�

&DPDUD�GRV�6UV��'HSXWDGRV��TXH�DXWRUL]D�R�'LUHFWRU�
GR� &XUVR� -XULGLFR� GH� 6�� 3DXOR� SDUD� DGPLWWLU� £�
PDWULFXOD� H� DFWR� GDV� PDWHULDV� GR� TXLQWR� DQQR� DR�
HVWXGDQWH�)HUQDQGR�6HEDVWL¥R�'LDV�GD�0RWWD��D�TXDO�



OKHV� DUELWURX� D� TXDQWLD� GH� �������� UV�� D� FDGD� XP�
GHVWHV� TXHL[RVRV�� Q¥R� FRPR� FRPSHQVD©¥R� GRV�
HPROXPHQWRV�� TXH� OKH� ILFDUDP� SHUWHQFHQGR�� PDV�
FRPR� XPD� JUDWLILFD©¥R� H� WHQGR� LVWR� SDVVDGR� DTXL��
FRPR� «� TXH� VH� TXHU� DUJXPHQWDU� KRMH� SRU� GLYHUVR�
PRGR"� 2� 6HQDGR� IRL� HQW¥R� MXVWR� FRP� RV� TXH� VH�
TXHL[DYDP�H�KRMH�Q¥R�R��

IRL� VHP� LPSXJQD©¥R� DSSURYDGD� SDUD� VXELU� £��
VDQF©¥R�LPSHULDO��

,JXDO� VRUWH� WHYH� D� 5HVROX©¥R� GD� PHVPD�
&DPDUD��TXH�WUDQVIHUH�D�V«GH�

�

�
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GD�9LOOD�GH�$UH]�QD�3URYLQFLD�GR�5LR�*UDQGH�GR�1RUWH�
SDUD�D�3RYRD©¥R�GH�*R\DQLQKD��

2�6U��3UHVLGHQWH� IRL�HQWUHWDQWR�VXEVWLWXLGR�SRU�
DOJXQV� PLQXWRV� SHOR� 6U�� 3ULPHLUR� 6HFUHWDULR� QD�
&DGHLUD�GD�3UHVLGHQFLD��

�
7HUFHLUD�SDUWH�GD�2UGHP�GR�'LD�

�
(QWURX� HP� XOWLPD� GLVFXVV¥R� D� 5HVROX©¥R� GD�

&DPDUD� GRV� 6UV�� 'HSXWDGRV� FRQFHGHQGR� D� -RV«�
$QWRQLR�GH�2OLYHLUD�H�6RX]D��OLFHQ©D�SDUD�HGLILFDU�XP�
5HFROKLPHQWR� GH� 0HQLQDV� 2USK¥V�� D� TXDO� VHP�
GHEDWH�IRL�DSSURYDGD�SDUD�VXELU�£�6DQF©¥R�,PSHULDO��

�
4XDUWD�SDUWH�GD�2UGHP�GR�'LD�

�
)RL� DSSURYDGD� VHP� GLVFXVV¥R� SDUD� SDVVDU� £�

VHJXQGD�R�3URMHFWR�GH�5HVROX©¥R�DSUHVHQWDGR�SHOD�
&RPPLVV¥R� GH� /HJLVOD©¥R�� GHFODUDQGR� TXH� RV�
HPSUHJDGRV� GDV� &DPDUDV� /HJLVODWLYDV� V¥R�
HPSUHJDGRV�SXEOLFRV��

�
4XLQWD�SDUWH�GD�2UGHP�GR�'LD�

�
$SSURYRX�VH�VHP�GHEDWH�SDUD�VXELU�£�6DQF©¥R�

,PSHULDO� D� 5HVROX©¥R� TXH� DSSURYD� D� MXELOD©¥R�
FRQFHGLGD�D�/HDQGUR�%HQWR�GH�%DUURV�QD�FDGHLUD�GH�
SULPHLUDV� OHWWUDV� GD� 9LOOD� GH� 6¥R� 6HEDVWL¥R� GD�
3URYLQFLD�GH�6��3DXOR��

�
6H[WD�SDUWH�GD�2UGHP�GR�'LD�

�
(QWURX�HP�GLVFXVV¥R�D�5HVROX©¥R�GD�&DPDUD�

GRV�6UV��'HSXWDGRV� VREUH� RXWUD� GR�&RQVHOKR�*HUDO�
GD� 3URYLQFLD� GR� (VSLULWR� 6DQWR�� UHODWLYD� DR�
HVWDEHOHFLPHQWR�GH�&ROOHJLR�GH�$XODV�3UHSDUDWRULDV��

2�65��6$1726�3,172��ದ�6U��3UHVLGHQWH��+D�
QHVWD� 5HVROX©¥R� XPD� WDO� FRQIXV¥R� GH� FRXVDV�� TXH�
HX�Q¥R�HQWHQGR��3ULPHLUDPHQWH�Q¥R�VHL�R�TXH�TXHU�R�

SHGH�HVW¥R�GHWHUPLQDGDV�SRU�XPD�5HVROX©¥R�TXH�M£�
SDVVRX��3RUWDQWR�HX�SDUD�PH�SRGHU� LQIRUPDU�PHOKRU�
H� LJXDOPHQWH� R� 6HQDGR�� SH©R� R� DGLDPHQWR� GHVWD�
5HVROX©¥R��

2�QREUH�6HQDGRU�PDQGRX�£�0HVD�R�VHJXLQWH��
�

5(48(5,0(172�
�
5HTXHLUR� R� DGLDPHQWR� GHVWD� 5HVROX©¥R�� ದ�

6DQWRV�3LQWR��
)RL�DSRLDGR��H�VHP�GHEDWH�DSSURYDGR��
�

6HWLPD�SDUWH�GD�2UGHP�GR�'LD�
�
(QWURX�HP�GLVFXVV¥R�D�5HVROX©¥R�GD�PHVPD�

&DPDUD�GRV�6UV��'HSXWDGRV� WRPDGD�VREUH�RXWUD�GR�
&RQVHOKR�3URYLQFLDO�GH�6HUJLSH��FUHDQGR�FDGHLUDV�GH�
SULPHLUDV� OHWWUDV��SULQFLSLDQGR�VH�SHOR�DUW�� �|��R�TXDO�
VHP�LPSXJQD©¥R�IRL�DSURYDGR��

,JXDO� VRUWH� WHYH� R� DUWLJR� �|�� VHQGR� SRU� ILP�
DSSURYDGD� D� 5HVROX©¥R� SDUD� VXELU� £� 6DQF©¥R�
,PSHULDO��

6HQGR�D�XOWLPD�SDUWH�GD�RUGHP�GR�GLD�WUDEDOKR�
GH�&RPPLVV·HV��R�6U��3UHVLGHQWH�FRQYLGRX�RV�VHXV�
LOOXVWUHV� PHPEURV� SDUD� VH� UHWLUDUHP� DRV� VHXV�
UHVSHFWLYRV� JDELQHWHV� H� VXVSHQGHX�VH� SRU� LVVR� D�
VHVV¥R�DRV����PLQXWRV�GHSRLV�GR�PHLR�GLD��

$ಬV���KRUDV�WRUQRX�D�UHXQLU�VH�R�6HQDGR��TXH�R�
6U�� 3UHVLGHQWH� FRQVXOWRX� SDUD� GHFLGLU� VH� GHYLDP� RX�
Q¥R�HQWUDU�HP�GLVFXVV¥R�DV�HPHQGDV�DSUHVHQWDGDV�
SHOD� &RPPLVV¥R� UHODWLYDV� DR� &RGLJR� GR� 3URFHVVR��
LQGHSHQGHQWH� GH� YLUHP� DV� RXWUDV� TXH� IRUDP� D�
LPSULPLU��

2�65��9(5*8(,52��ದ�3DUHFH�PH�TXH�Q¥R�VH�
SRGH�DEULU�D�WHUFHLUD�GLVFXVV¥R�VHP�YLUHP�DV�RXWUDV�
HPHQGDV��VREUH�DV�TXDHV�«�TXH�KD�GH�KDYHU�GHEDWH��
SRUTXH�HVWDV�M£�SDVVDUDP��

'HFLGLR�VH�TXH�VH�HVSHUDVVH�SHODV�TXH�IRUDP�
D�LPSULPLU��



&RQVHOKR� *HUDO�� SRUTXH� R� &RQYHQWR� GRV�
)UDQFLVFDQRV� Q¥R� WHP� FRPPRGRV� SDUD� FRXVD�
DOJXPD� H� R� GR� &DUPR� HVW£� RFFXSDGR�� 'HSRLV�� DV�
HVFRODV�TXH�R�&RQVHOKR�

2�6U��3UHVLGHQWH�GHX�SDUD�D�RUGHP�

�
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GR� GLD� D� FRQWLQXD©¥R� GD� GLVFXVV¥R� GD� 5HVROX©¥R�
VREUH� D� FREUDQ©D� GD� FRQWULEXL©¥R� YROXQWDULD� HP�
EHQHILFLR� GRV� /D]DURV� H� GHSRLV� WUDEDOKRV� GH�
&RPPLVV·HV��

2�65��%25*(6��ದ�(X�HVWRX�TXH��WHQGR�9��([��
GDGR�D�RUGHP�GR�GLD��QDGD�PDLV�WHPRV�D�ID]HU�DTXL�
H�TXH�VH�VHJXH�OHYDQWDU�VH�D�6HVV¥R��&RPWXGR��HX�
WHQKR�GH� ID]HU�XPD�REVHUYD©¥R�£�&DPDUD�� -£�Q¥R�
KD�GXYLGD�DOJXPD�TXH�R�0LQLVWHULR�VH�GHPLWWLR��TXH�
D� 5HJHQFLD� SHGLR� WDPEHP� D� VXD� GHPLVV¥R�� TXH� D�
&DPDUD� GRV� 'HSXWDGRV� HVW£� HP� 6HVV¥R�
SHUPDQHQWH� H� TXH� QRPHRX� XPD� &RPPLVV¥R�
HVSHFLDO�SDUD� WUDWDU�GHVWH�QHJRFLR��GH�FXMR�SDUHFHU�
HVW£�£�HVSHUD��2UD��SRGH�PXLWR�EHP�DFRQWHFHU�TXH�
VHMD� QHFHVVDULR� TXH� D� &DPDUD� GRV� 6HQDGRUHV�
WUDEDOKH� WDPEHP� VREUH� HVWH� REMHFWR�� 1µV� HVWDPRV�
HP�XPD�FULVH�SHULJRVD��SRUTXH�Q¥R�Vµ�D�5HJHQFLD�
SHGLR� D� VXD� GHPLVV¥R�� FRPR� R� WHUHP� WRPDGR� DV�
*XDUGDV��1DFLRQDHV� DV� DUPDV�� £� IUHQWH� GDV�TXDHV�
HVW¥R� RV� -XL]HV� GH� 3D]�� 2� 6HQDGR� Q¥R� SRGH� VHU�
LQVHQVLYHO� D� XPD� FULVH� GHVWDV�� UHWLUDQGR�VH� FDGD�
XPD� SDUD� VXD� FDVD�� TXDQGR� R� RXWUR� HOHPHQWR� GR�
3RGHU�/HJLVODWLYR�VH�HVW£�RFFXSDQGR�GHVWH�QHJRFLR��
3HGLD� SRU� FRQVHTXHQFLD� D� SUXGHQFLD� TXH� QRV�
GHPRUDVVHPRV� DTXL� DW«� £V� �� KRUDV�� D� YHU� VH�
UHFHEHPRV� DOJXP� FRQYLWH� GD� &DPDUD� GRV�
'HSXWDGRV�SDUD�D�DX[LOLDU��

2� 65�� 0$548(=� '(� %$5%$&(1$�� ದ� (X�
Q¥R� YHMR� PRWLYR� GH� SURURJD©¥R�� 1µV� Q¥R� WLYHPRV�
SDUWLFLSD©¥R�DOJXPD�GR�*RYHUQR��H�WHPRV�XP�QREUH�
0LQLVWUR� QHVWH� UHFLQWR�� TXH� QRV� SRGH� GL]HU� DOJXPD�
FRXVD�D�HVWH�UHVSHLWR��1¥R�SRGHPRV�GL]HU�TXH�Q¥R�
KD� 5HJHQFLD�� QHP� 0LQLVWHULR�� SRUTXH� LVVR� V¥R�
QRWLFLDV� TXH� FRUUHP� HQWUH� R� SRYR�� QHP� VDEHPRV�
RIILFLDOPHQWH�VH�D�&DPDUD�GRV�'HSXWDGRV�HVW£�HP�
6HVV¥R� SHUPDQHQWH�� (X� FUHLR� TXH� «� YHUGDGH� WXGR�
TXDQWR� R� QREUH� 6HQDGRU� GL]�� PDV� QLQJXHP� VH�
OHPEURX�GR�6HQDGR�H�HQW¥R�SDUD�TXH�KDYHPRV�ILFDU�
DTXL�DW«�DV���KRUDV��TXH�GHSRLV�VH�HVSD©DU¥R�DW«�£V�

PHPEURV�GD�RXWUD�&DPDUD�M£�SDUD�DTXL�HVFUHYHUDP��
(OOH� VDEH�PXLWR�EHP�TXH�R�0LQLVWHULR� WRGR�SHGLR�D�
VXD� GHPLVV¥R�� TXH� D� 5HJHQFLD� WHP� TXHULGR�
RUJDQL]DU�XP�RXWUR�QRYR��TXH�QLQJXHP�WHP�TXHULGR�
DFHLWDU�DV�SDVWDV�H�TXH�SRU�HVWD�UD]¥R�WDPEHP�HOOD�
SHGLR� D� VXD� GHPLVV¥R�� (ಬ� YHUGDGH� TXH� UHFRQKH©R�
FRP�R�QREUH�6HQDGRU�D� IDOWD�GH�FRQWHPSOD©¥R�TXH�
WHP� KDYLGR� FRP� HVWD�&DVD��PDV� «� D�1D©¥R� TXHP�
SRU� LVVR� GHYH� VRIIUHU"� 6H� R� QREUH� 6HQDGRU�
UHFRQKHFH�TXH� LVWR�Q¥R�«� FULVH� SROLWLFD� H� SHULJRVD��
HQW¥R� EHP�� PDV� HX� TXH� HVWRX� GH� LQWHOOLJHQFLD� HP�
VHQWLGR� FRQWUDULR�� H� D� 1D©¥R� TXH� Y¬� TXH� XP� GRV�
HOHPHQWRV�GR�&RUSR�/HJLVODWLYR�HVW£�WUDWDQGR�GHVWH�
QHJRFLR� HP�6HVV¥R� SHUPDQHQWH�� H� TXH� R� RXWUR� IRL�
SDUD� VXD� FDVD�� Q¥R� VHL� VH� GDU£� LVVR� FUHGLWR� DR�
6HQDGR� RX� VH� DXJPHQWDU£� R� GHVFUHGLWR� HP� TXH�
DOJXQV�DFLQWRVRV�SDUWLGDULRV�R�TXHUHP�ID]HU�FDKLU��(ಬ�
SUHFLVR�TXH�Q¥R�QRV�LOOXGDPRV��

2�65��&$51(,52�'(�&$0326��ದ�(X�YHQGR�
TXH� DOJXQV� GRV�PHXV� FROOHJDV� WLQKDP� GDGR� D� VXD�
GHPLVV¥R�� H� WHQGR�D� HX� M£� SHGLGR� SRU� WUHV� YH]HV��
DVVHQWHL� TXH� HUD� RFFDVL¥R� GH� VH� YHULILFDU� D�
GHPLVV¥R� TXH� WDQWDV� YH]HV� KDYLD� SHGLGR�� 8P� GRV�
PHPEURV� GD� DGPLQLVWUD©¥R� YRFDOPHQWH� VH�
GHVSHGLR��H�HX�SHUJXQWDQGR�VH�HUD�QHFHVVDULR�ID]HU�
DOJXPD�GHFODUD©¥R�GLVVHUDP�PH�TXH�Q¥R��GL]HQGR�
PH� WDPEHP� QHVVD� RFFDVL¥R� D� 5HJHQFLD� TXH�
0LQLVWUR� ILFDULD� LQWHULQDPHQWH� GHVSDFKDQGR� WXGR�
TXDQWR� IRVVH� GR� H[SHGLHQWH� DW«� TXH� VH� QRPHDVVH�
XP� QRYR� 0LQLVWHULR�� 1HVWH� HVWDGR� GH� FRXVDV��
DSSDUHFH� XPD� QRWLFLD� TXH� D� 5HJHQFLD� VH� KDYLD�
GHPLWWLGR� WDPEHP�� IXL� WHU� FRP� HOOD�� H� SHUJXQWDQGR�
SRU� HVWH� IDFWR�� IRL�PH� UHVSRQGLGR� TXH� DVVLP� HUD��
TXH� HOOHV� WLQKDP� SHGLGR� GHPLVV¥R�� SRU� LVVR� TXH�
KDYLDP� IHLWR� GLOLJHQFLDV� SDUD� RUJDQL]DU� XP�
0LQLVWHULR�� H� HVWDYDP� DEVROXWDPHQWH� SHUVXDGLGRV�
GH�TXH�Q¥R�KDYLD�DOJXHP�TXH�TXL]HVVH�VHU�0LQLVWUR��
H� TXH� SRUWDQWR� HUD� LPSRVVLYHO� SRGHU� FRQWLQXDU��
PRWLYR� SRU� TXH� KDYLDP� SHGLGR� D� VXD� GHPLVV¥R� £�



���H�DLQGD�D�PDLV��VHP�VDEHUPRV�GH�QDGD��6H�DFDVR�
SRU«P� VH� MXOJD� QHFHVVDULD� D� QRVVD� SHUPDQHQFLD�
YDPRV�MDQWDU�H�GHSRLV�YROWDUHPRV��

2�65��%25*(6��ದ�(X�Q¥R�SHGL�TXH�R�6HQDGR�
ILFDVVH�DTXL�DW«�VHPSUH��PDV�VLP�D�SURURJD©¥R�DW«�
£V���KRUDV��2�QREUH�6HQDGRU�Q¥R�SRGH�QHJDU�R�TXH�
VH�GL]��SRUTXH�DW«�DOJXQV�

�

&DPDUD�GRV�'HSXWDGRV��(X� IXL�D�HVWD�&DPDUD�H� O£�
VRXEH�TXH�VH�WLQKD�QRPHDGR�XPD�&RPPLVV¥R�SDUD�
VH�WUDWDU�GHVWH�QHJRFLR��(ಬ�LVWR�R�TXH�SRVVR�LQIRUPDU�
£�&DPDUD��

2� 65�� 9(5*8(,52�� ದ� $ಬ� YLVWD� GDV� QRWLFLDV�
TXH�WHPRV�GD�GHPLVV¥R�SHGLGD�SHOD�5HJHQFLD��H�GR�
DMXQWDPHQWRV� GDV� *XDUGDV� 1DFLRQDHV� QDV� VXDV�
SDUDGDV�� SDUHFH�PH� TXH� FRP� HIIHLWR� R� FDVR� Q¥R� «�
SDUD�GHVSUH]DU��PDV�GHYHUHPRV�

�
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QµV� FRQWLQXDU� D� HVWD� DTXL� VHP� WHUPRV� SDUWLFLSD©¥R�
DOJXPD�� TXDQGR� SDUHFLD� PDLV� FRQYHQLHQWH� D� LG«D�
TXH� XP� QREUH� 6HQDGRU� HPLWWLR�� GH� TXH� VH�
OHYDQWDVVH� D� 6HVV¥R�� H� TXH� £V� �� KRUDV�� SRU�
H[HPSOR�� QRV� WRUQDVHPRV� D� UHXQLU�� SRUTXH� DVVLP�
HVWDPRV� QRV� FDQ©DQGR� VHP� VDEHU� VH� VRPRV�
QHFHVVDULRV"�3RU�RUD�Q¥R�YHMR�TXH�KDMD�XUJHQFLD�GH�
HVWDUPRV� DTXL�� H� DLQGD� TXH� VH� GHFODUH� D� 6HVV¥R�
SHUPDQHQWH�� HOOD� SRGH� VHU� LQWHUURPSLGD�� H� HVVH�
LQWHUURPSLPHQWR�SDUHFLD�PH�PDLV�SURSULR�TXH�IRVVH�
£�KRUD��SRUTXH�Q¥R�WHPRV�QDGD�TXH�ID]HU��H�TXH�DR�
GHSRLV�YROWDVVHPRV�PDLV�GLVSRVWRV�D�WUDEDOKDU��

2� 65�� %25*(6�� ದ� (X� Q¥R� GLVVH� TXH� QRV�
FRQVHUYDVVHPRV�HP�6HVV¥R�SHUPDQHQWH�� HX�GLVVH�
TXH�SURURJDVVHPRV�D�VHVV¥R�SRU�PDLV�XPD�KRUD��H�
VH� DFDVR� Q¥R� KD� QHFHVVLGDGH� GH� SURURJDU� D�
6HVV¥R�� WDPEHP� D� Q¥R� KD� GH� YLUPRV� DTXL� £V� ��
KRUDV�� ,VWR� HUD� SDUD�PRVWUDU� DR� SXEOLFR� LQWHLUR� TXH�
QµV� DTXL� HVWDPRV� HP� FRQVHTXHQFLD� GD� JUDQGH�
FULVH��GLVSRVWRV�D�DX[LOLDU�D�RXWUD�&DPDUD��DLQGD�TXH�
GHOOD�QHQKXPD�SDUWLFLSD©¥R�WHQKDPRV�UHFHELGR��

2� 65�� 0$548(=� '(� &$5$9(//$6�� ದ� (X�
HQWHQGR�TXH�HP�FDVRV�H[WUDRUGLQDULRV�Q¥R�GHYHPRV�
ROKDU� SDUD� IRUPDOLGDGHV�� $SH]DU� GH� Q¥R� WHU� YLQGR�
SDUWLFLSD©¥R� DR� 6HQDGR�� H� QDGD� VDEHUPRV�
RIILFLDOPHQWH�� Q¥R� GHYHPRV� GLVSHUVDU� R� 6HQDGR��
SRUTXH�VXSSRQKDPRV�TXH�R�SDUHFHU�GD�&RPPLVV¥R�
GD� &DPDUD� GRV� 'HSXWDGRV� H[LJH� DOJXPD� XUJHQWH�
PHGLGD� OHJLVODWLYD��D�TXDO�KD�GH�YLU� D�HVWD�&DVD��H�
DFKDQGR�D� IHFKDGD�� VHULD�PDLRU�D�GHPRUD��H�TXHP�
VDEH�VH�GHVWD�SRGHULD�SURYLU�DOJXP�PDO"�3RUWDQWR��
DLQGD� TXH� KDMD� DOJXP� LQFRPPRGR�� GHYHPRV�
SHUVLVWLU�DTXL��HPERUD�QDGD�VDLEDPRV�RIILFLDOPHQWH��
%HP� VH� VDEH� TXH� DV� FRXVDV� GR� *RYHUQR� Y¥R�
SULPHLUDPHQWH� £� &DPDUD� GRV� 'HSXWDGRV� H� GHSRLV�
GH� O£�VH� WRPDU�XPD�UHVROX©¥R�«�HQW¥R�TXH�Y¬P�DR�
6HQDGR�� SRU� FRQVHTXHQFLD� Q¥R� WHPRV� DLQGD� UD]¥R�
GH� GL]HU� TXH� Q¥R� VH� QRV� SDUWLFLSRX� QDGD�� $� XQLFD�
FRXVD�TXH�KDYLD�D�SDUWLFLSDU�QRV�«�TXH�RV�0LQLVWURV�

SRU�LVVR�SDUHFLD�PH�PHOKRU�TXH�QRV�UHWLUDVVHPRV��H�
TXH�D�FHUWD�KRUD�QRV�UHXQLVVHPRV�DTXL�RXWUD�YH]��

2�65��&$51(,52�'(�&$0326�� ದ�(VWDQGR�
HX� FRP� D� 5HJHQFLD�� GLVVH� TXH� YLQKD� QDTXHOOD�
RFFDVL¥R� GLUHFWDPHQWH� SDUD� R� 6HQDGR�� DR� TXDO� HX�
SDUWLFLSDULD� WXGR� TXDQWR� WLQKD� KDYLGR�� 3RUWDQWR��
WDOYH]�VHMD�SRU�HVWH�PRWLYR�TXH�D�5HJHQFLD�VH�Q¥R�
GHOLEHUDVVH�D�PDQGDU�SDUWLFLSD©¥R�RIILFLDO��

2�65��35(6,'(17(��ದ�1¥R�KDYHQGR�PRWLYR�
SDUD� VHU� M£� D� FRQWLQXD©¥R� GR� 6HQDGR�� HX� SHOD�
DXWRULGDGH� TXH� PH� FRQFHGH� R� 5HJLPHQWR�� R�
FRQYRFR�HP�6HVV¥R�H[WUDRUGLQDULD�SDUD�DV���KRUDV�
GD�WDUGH��

/HYDQWRX�VH� D� 6HVV¥R� £V� �� KRUDV� H� ���
PLQXWRV�GD�WDUGH��

�
6(66�2�(;75$25',1$5,$��7251$'$�'(32,6�
3(50$1(17(��(0����'(�-8/+2�'(�������$ಬ6���

+25$6�'$�7$5'(��
�

35(6,'(1&,$�'2�65��%(172�%$55262��
�
$EHUWD�D�6HVV¥R�FRP����6UV��6HQDGRUHV��OHX�

VH�D�$FWD�GD�6HVV¥R�RUGLQDULD�GR�PHVPR�GLD��
2�65��%25*(6��ದ�4XDO�«�R�PRWLYR�TXH�VH�G£�

DKL�QD�DFWD�GR�PHX�UHTXHULPHQWR�SDUD�VH�SURURJDU�D�
6HVV¥R�DW«�£V���KRUDV"�3DUHFHU£�FRPR�HVW£��TXH�«�
XP�DFWR�LQGLVFUHWR��SRUTXH�GL]�D�$FWD�TXH�D�&DPDUD�
HQWURX� HP� WUDEDOKRV�GH�&RPPLVV·HV�� TXH� £V� GXDV�
KRUDV� R� 6U�� 3UHVLGHQWH� UHXQLR� GH� QRYR� R� 6HQDGR��
TXH� GHX� D� RUGHP� GR� GLD�� H� DSSDUHFH� XP�
UHTXHULPHQWR� SDUD� TXH� VH� SURURJXH� D�6HVV¥R� VHP�
GDU�PRWLYR�DOJXP��3HUJXQWDU�VH�KD�D�TXH�SURSRVLWR�
VH�IH]�HVWH�UHJLPHQWR"�(ಬ�SRLV�SUHFLVR�TXH�VH�GLJD�R�
PRWLYR� TXH� HX� GHL� SDUD� VH� SURURJDU� D� 6HVV¥R� H�
LJXDOPHQWH� D� H[SRVL©¥R� TXH� IH]� R� 6U�� &DUQHLUR� GH�
&DPSRV��HP�FRQVHTXHQFLD�GR�TXH�R�6U��3UHVLGHQWH�
FRQYRFRX�HQW¥R�D�VHVV¥R�H[WUDRUGLQDULD��

2� 65�� 35(6,'(17(�� ದ� $� $FWD� HVW£� IHLWD�



VH�KDYLDP�GHPLWWLGR�PDV�FRPR�DLQGD�VH�FRQVHUYDP�
DOJXQV� GHOOHV�� WDOYH]� HVVD� VHMD� D� UD]¥R�� $FKR�
SRUWDQWR�TXH�Q¥R�QRV�GHYHPRV�GLVSHUVDU��H�WDPEHP�
PH� SDUHFH� TXH� HVWDUPRV� DTXL� HVSHUDQGR� DW«� £V� ��
KRUDV� «� PXLWR� SRXFR� WHPSR�� SRUTXH� HVWDQGR� D�
&DPDUD� GRV� 'HSXWDGRV� HP� 6HVV¥R� SHUPDQHQWH� £�
HVSHUD� GR� SDUHFHU� GD�&RPPLVV¥R�� ORJR� TXH� HOOD� R�
DSUHVHQWH�� KD� GH� VHU� GLVFXWLGR�� QR� TXH� VH� JDVWDU£�
WHPSR��H�

FRQIRUPH�R�HVW\OR�RUGLQDULR��SRU«P��FRPR�R�QHJRFLR�
«�H[WUDRUGLQDULR��ERP�«�TXH�VH�ID]�R�TXH�GL]�R�QREUH�
6HQDGRU��

�
�

�
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�
2� 65�� %25*(6�� ದ� $� $FWD� PHVPD� Q¥R� HVW£�

IHLWD� QR� HVW\OR� RUGLQDULR�� SRUTXH� TXDQGR� VH� GL]� TXH�
KRXYH� XP� UHTXHULPHQWR� SDUD� SURURJDU� D� VHVV¥R��
WRFD�VH�QD�PDWHULD�TXH�GHX�PRWLYR�D�HOOH�H�DTXL�Q¥R�
VH� WRFRX�QHOOD��GL]�VH�VLPSOHVPHQWH�TXH�KRXYH�HVWH�
UHTXHULPHQWR��

2�65��$/%848(548(��ದ�$O«P�GD�UD]¥R�TXH�
GLVVH�R�QREUH�6HQDGRU��KD�PDLV�RXWUD��1D�$FWD�TXH�
VH� OHX�� GL]�VH� TXH� R� 0LQLVWUR� GH� (VWDGR� IH]�
SDUWLFLSD©¥R��SRU«P�HOOH�Q¥R�D� IH]�DR�6HQDGR�FRPR�
0LQLVWUR�GH�(VWDGR��PDV�VLP�FRPR�6HQDGRU��(X�Q¥R�
VHL�TXH�KRXYHVVH�DOJXP�DFWR�0LQLVWHULDO��DOJXP�DFWR�
GH� 2IILFLR� SDUD� VH� SRGHU� GL]HU� TXH� R� 0LQLVWUR�
SDUWLFLSRX�� TXDQGR� D� SDUWLFLSD©¥R� IHLWD� SHOR� 6U��
&DUQHLUR�GH�&DPSRV�IRL�FRPR�6HQDGRU��

2�65��35(6,'(17(��ದ�5RJR�R�QREUH�6HQDGRU�
TXHLUD�GL]HU�TXDO�«�D� UHIRUPD�TXH�SUHWHQGH�QD�DFWD��
SDUD�D�VXEPHWWHU�£�DSSURYD©¥R�GR�6HQDGR��

2�65��$/%848(548(��ದ�(X�Q¥R�IL]�D�PR©¥R��
IL]�XQLFDPHQWH�XPD�REVHUYD©¥R��GH�TXH�QR�6HQDGR�
Q¥R�KRXYH�SDUWLFLSD©¥R�GH�0LQLVWUR� GH�(VWDGR��PDV�
VLP� TXH� IRL� XP� QREUH� 6HQDGRU� TXH� D� IH]�� SRUTXH�
FUHLR� TXH� Q¥R� KD� DFWR� DOJXP� GH� 2IILFLR� VREUH� HVWH�
QHJRFLR��

2� 65�� 35(6,'(17(�� ದ� 5HTXHU� SRUWDQWR� R�
QREUH� 6HQDGRU� TXH� VH� VXSSULPD� D� SDODYUD� 0LQLVWUR�
GH�(VWDGR"�

2�65�� %25*(6�� ದ� 5HTXHLUR� TXH� VH� GLJD� QD�
DFWD� TXH� XP� 6HQDGRU� SHGLR� TXH� VH� SURURJDVVH� D�
6HVV¥R� DW«� £V� �� KRUDV�� SDUD� VH� HVSHUDU� DOJXPD�
FRXVD�GD�&DPDUD�GRV�'HSXWDGRV��YLVWR�TXH�VH�VDELD�
FRP�FHUWH]D�TXH�D�5HJHQFLD�VH�WLQKD�GHPLWWLGR�H�TXH�
DTXHOOD�&DPDUD�VH�DFKDYD�HP�SHUPDQHQFLD��$JRUD�R�
TXH�GHWHUPLQRX�R�6U��3UHVLGHQWH�D�FRQYRFDU�VHVV¥R�
H[WUDRUGLQDULD�� IRL� R� TXH� FHUWLILFRX� XP� RXWUR� QREUH�
6HQDGRU��TXH�VHUYH�GH�0LQLVWUR�GH�(VWDGR��

2� 65�� 35(6,'(17(�� ದ� 6HU£� IHLWR� QD� DFWD� R�
DGGLWDPHQWR��

2� 65�� 0$548(=� '(� %$5%$&(1$�� ದ� 1¥R�

YLR�TXH�D�5HJHQFLD�WLQKD�SHGLGR�GHPLVV¥R�H�TXH�HOOH�
VH�HQFDUUHJRX�GH�R�SDUWLFLSDU�D�HVWD�&DPDUD��

2� 65�� &$51(,52� '(� &$0326�� ದ� 3HGL� D�
SDODYUD�SDUD�FRQILUPDU�R�TXH�DFDED�GH�GL]HU�R�QREUH�
6HQDGRU��TXH�Q¥R�«�SURKLELGR�DR�0LQLVWUR�0HPEUR�GD�
&DPDUD�ID]HU�DV�H[SOLFD©·HV�QHFHVVDULDV��2�6HQDGR�
HVWDYD� HP� GXYLGD� VH� FRP� HIIHLWR� D� 5HJHQFLD� WLQKD�
SHGLGR� GHPLVV¥R� H� HX� QD� TXDOLGDGH� GH�0HPEUR� GD�
$GPLQLVWUD©¥R�� GLVVH� TXH� D� 5HJHQFLD� VH� KDYLD�
GHPLWWLGR��

(X� YHMR� QDV�&DPDUDV� LQJOH]DV� D� FDGD� SDVVR�
RV�0LQLVWURV� ID]HUHP�H[SOLFD©·HV� D� UHVSHLWR� GD� VXD�
5HSDUWL©¥R��H�PHVPR�GDV�GRV�RXWURV��TXDQGR�HVWHV�
HVW¥R� DXVHQWHV�� 3RU� FRQVHTXHQFLD� Q¥R� HUD� PXLWR�
TXH�� FRPR� 0HPEUR� GD� $GPLQLVWUD©¥R�� VHQGR�
6HQDGRU��IL]HVVH�D�H[SOLFD©¥R��

2� 65�� $/%848(548(�� ದ� 4XH� R� QREUH�
6HQDGRU� WHU� D� DWWULEXL©¥R� GH� ID]HU� H[SOLFD©·HV�� Q¥R�
KD�GXYLGD�DOJXPD��HX�FRQYHQKR�QLVVR��PDV�«�R�QREUH�
6HQDGRU�&DUQHLUR�GH�&DPSRV�H�Q¥R�«�R�0LQLVWUR�GH�
(VWDGR�GRV�1HJRFLRV�(VWUDQJHLURV��

2�65��35(6,'(17(��ದ�(X�GHYR�GHFODUDU�TXH�
VH� FRQYRTXHL� 6HVV¥R� ([WUDRUGLQDULD�� IRL� SRUTXH� R�
PRWLYR�HUD�RIILFLDO��SRU�LVVR�TXH�R�QREUH�6HQDGRU�TXH�
IH]�D�SDUWLFLSD©¥R�«�0LQLVWUR�GH�(VWDGR��3RUWDQWR��VH�
DOJXPD�FXOSD�KD��«�GD�PLQKD�SDUWH��

2�65��%25*(6��ದ�(
�SUHFLVR�GL]HU�VH�QD�DFWD�
DOJXPD� FRXVD� PDLV�� (X� TXHUR� TXH� QHOOD� Y£� HVWD�
PHQVDJHP� H[SUHVVD�� TXH� IH]� R� QREUH� 0HPEUR� GD�
$GPLQLVWUD©¥R�� ದ� (X� PH� HQFDUUHJXHL� GD� SDUWH� GD�
5HJHQFLD� GH� ID]HU� HVWD� SDUWLFLSD©¥R� £� &DPDUD� GRV�
6HQDGRUHV��ದ�,VWR�IRL�R�TXH�HOOH�GLVVH��

2�65��35(6,'(17(��ದ�2�QREUH�6HQDGRU�TXH�
DFDERX�GH�IDOODU�TXHU�TXH�VH�DLQGD�PDLV�QD�DFWD��LVWR�
«��TXH�VH�GLJD�DTXLOOR�TXH�XP�QREUH�6HQDGRU��TXH�«�
DR� PHVPR� WHPSR� 0HPEUR� GD� $GPLQLVWUD©¥R��
SDUWLFLSRX�� (X� SURSRQKR� D� DFWD� £� YRWD©¥R�� VDOYD� D�
GHFODUD©¥R��

)RL� DSSURYDGR� TXH� VH� IL]HVVH� H[SOLFLWD�



SRVVR� DGPLWWLU� D� RSLQL¥R� GD� QREUH� 6HQDGRU� TXH�
SULPHLUR�IDOORX��2�6HQDGRU�TXH�«�0LQLVWUR�GH�(VWDGR��
WHP�DVVHQWR�DTXL�FRPR�RXWUR�TXDOTXHU�PHPEUR�GHVWD�
&DVD��H�TXDQGR� IDOOD� FRPR�0LQLVWUR�GH�(VWDGR��Q¥R�
OKH� «� SUHFLVR� LU� WRPDU� DVVHQWR� DR� ODGR� GR� 6U��
3UHVLGHQWH��

2UD��R�FDVR�GH�TXH�VH�WUDWDYD�HUD�XQLFDPHQWH�
GH�KDYHUPRV�QRWLFLD�RIILFLDO�GH�WHU�D�5HJHQFLD�SHGLGR�
D�VXD�GHPLVV¥R��H�R�TXH�IH]�R�QREUH�6HQDGRU�IRL�GDU�
QRV�HVVD�QRWLFLD��(OOH�GLVVH�TXH�WLQKD�LGR�DR�3D©R�H�
TXH�O£�VRXEH�H�

GHFODUD©¥R�� H� FRP� HVWD� DOWHUD©¥R� H� RXWUD� GDQGR� D�
FDXVDO�GR�UHTXHULPHQWR�GR�6U��%RUJHV��IRL�DSSURYDGD�
D�DFWD��

2�65��&21'(�'(�9$/(1�$��ದ�3HODV���KRUDV�
GD� WDUGH� UHFHEL� HVWH� RIILFLR� GD� &DPDUD� GRV� 6UV��
'HSXWDGRV��

�
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�
,OOP�� H� ([P�� 6HQKRU�� 7HQGR� D� 5HJHQFLD�� HP�

RIILFLR� GD� GDWD� GH� KRMH�� SHGLGR� D� VXD� GHPLVV¥R� £�
&DPDUD� GRV� 'HSXWDGRV�� GHFODURX�VH� D� PHVPD�
&DPDUD� HP� 6HVV¥R� SHUPDQHQWH�� H� UHVROYHX� TXH� R�
SDUWLFLSDVVH� D� 9�� ([�� SDUD� FKHJDU� DR� FRQKHFLPHQWR�
GR�6HQDGR��'HXV�JXDUGH�D�9��([��

ಯ3D©R� GD� &DPDUD� GRV� 'HSXWDGRV�� HP� ��� GH�
-XOKR�GH�������ದ�&DVVLDQR�6SLULGL¥R�GH�0HOOR�0DWWRV��
ದ�6U��&RQGH�GH�9DOHQ©D���

2� PHVPR� 6U�� �|� 6HFUHWDULR� GHFODURX� KDYHU�
UHVSRQGLGR�TXH�R�6HQDGR�� WHQGR�QRWLFLD� GR� UHIHULGR�
DFRQWHFLPHQWR�� UHVROYHX� UHXQLU� HP� VHVV¥R�
H[WUDRUGLQDULD��£V�FLQFR�KRUDV�GD� WDUGH��SDUD�GD�VXD�
SDUWH�HVWDU�SURPSWR�D�FRQFRUUHU�FRP�D�&DPDUD�GRV�
6UV�� 'HSXWDGRV� SDUD� DV�PHGLGDV� TXH� FRQYLHUHP�� H�
TXH� IDULD�SUHVHQWH�DR�6HQDGR�R�PHQFLRQDGR�RIILFLR��
ORJR�TXH�VH�YHULILFDVVH�D�UHIHULGD�UHXQL¥R��

2�6U��0DWWD�%DFHOODU��QD�TXDOLGDGH�GH�SULPHLUR�
6HFUHWDULR� VXSSOHQWH�� WRPRX� DVVHQWR� QD� 0HVD�� SRU�
Q¥R�WHU�FRPSDUHFLGR�D�6U��6HFUHWDULR�2OLYHLUD��

2�65��%25*(6��ದ�9HLR�SRU�FµSLD�R�RIILFLR�GD�
5HJHQFLD�UHPHWWLGR�£�RXWUD�&DPDUD"�

2�65���|�6(&5(7$5,2��ದ�1¥R�YHLR�� �
2�65��0$548(=�'(�%$5%$&(1$��ದ�(X�Q¥R�

VHL�VH�«�HQJDQR�GRV�PHXV�RXYLGRV��PDV�SHUHFHX�PH�
TXH�HQWHQGL��SHOD�OHLWXUD�TXH�VH�IH]��TXH�D�5HJHQFLD�
SHGLR� D� VXD� GHPLVV¥R� £�&DPDUD� GRV�'HSXWDGRV�� H�
Q¥R�£�$VVHPEO«D�*HUDO��1¥R�IRL�SRLV�HVWD�TXHP�IH]�D�
QRPHD©¥R�GHOOD"�)RL�� FRPR�«�HQW¥R�TXH�VH�SHGH�D�
GHPLVV¥R� D� XPD� &DPDUD�� D� XPD� IUDF©¥R� GHVVD�
$VVHPEO«D� *HUDO"� (X� Q¥R� HQWHQGR� LVWR�� RX� HQW¥R�
Q¥R�RXYL�EHP��

2�65���|�6(&5(7$5,2��ದ�2�RIILFLR�TXH�VH�PH��
GLULJLR� GL]� TXH� D� 5HJHQFLD� SHGLR� D� GHPLVV¥R� £�
&DPDUD�GRV�'HSXWDGRV��

2�65��$/%848(548(��ದ�&UHLR�TXH�M£�Q¥R�VH�
ID]� FDVR� GR� 6HQDGR�� H� HX� WHQKR� KRMH� RXYLGR� GL]HU�
TXH�KRMH�DFDED�R�6HQDGR��$FDEH�VH�PXLWR�HPERUD��
PDV� GH� FHUWR� «� PXLWR� PDX� PHWKRGR� GH� WUDWDU� RV�

2� 65�� %25*(6�� ದ� 1¥R� DSSURYR� R�
FRPSRUWDPHQWR� TXH� WHYH� D� 5HJHQFLD�� PDV� HX� Q¥R�
VRX� UHVSRQVDYHO� SRU� HOOD�� H� FRPR� VH� GHGX]� GHVVD�
IDOWD� GHOOD� TXH� R� 6HQDGR� Q¥R� «� QDGD�� H� TXH� QRV�
YDPRV� HPERUD"� (X� Q¥R� HVWRX� SRU� LVVR�� (X� VRX�
5HSUHVHQWDQWH� GD� 1D©¥R� H� 'HOHJDGR� GHOOD�
�DSRLDGRV��� $FKR�PH� UHXQLGR� QD� &DPDUD� D� TXH�
SHUWHQ©R�H�QHOOD�PH�KHL�GH�FRQVHUYDU��FRQFRUUHQGR�H�
SURPRYHQGR� FRP� D� &DPDUD� GRV� 'HSXWDGRV� D�
IHOLFLGDGH� GD� 1D©¥R�� ,PSRUWD�PH� SRXFR� D� IDOWD� GD�
SDUWH�GD�5HJHQFLD��VREUH�HOOD�«�TXH�UHFDKH�HVVD�IDOWD�
GH�IRUPDOLGDGH��

2�65��$/%848(548(��ದ�(X�VRX�GD�RSLQL¥R�
GR�QREUH�6HQDGRU��H�R�TXH�HX�GLVVH�«�XP�PRGR�GH�
IDOODU�� Q¥R� «� D� SULPHLUD� YH]� TXH� LVWR� DFRQWHFH� H� «�
DVVLP� TXH� VH� QHJD� R� UHVSHLWR� D� VHX� SDUHFHU� FRP�
XUJHQFLD�H�TXH�D�&RPPLVV¥R�VHMD�PDLV�TXH�R�GL]HU�
VH�TXH�R�6HQDGR�HVW£�SURP�������HVSHFLDO��ದ�$OHQFDU���

)RL�DSRLDGR�H�HQWURX�HP�GLVFXVV¥R��
2�65��$/0(,'$�(�$/%848(548(��ದ�(X�Q¥R�

PH� RSSRQKR� DR� UHTXHULPHQWR�� PDV� VHPSUH� QRWDUHL�
XPD�GLIIHUHQ©D��D�&DPDUD�GRV�'HSXWDGRV� WHYH�XPD�
SDUWLFLSD©¥R�GD�5HJHQFLD��TXH�OKH�SHGLD�D�GHPLVV¥R��
H�HP�FRQVHTXHQFLD�GLVVR�QRPHRX�XPD�&RPPLVV¥R��
R�6HQDGR��SRU«P��TXH�Q¥R�IRL�FRQVXOWDGR�VREUH�LVWR��
HP� FRQVHTXHQFLD� GH� TXH� QRPHRX� WDPEHP� XPD�
&RPPLVV¥R�� 1RWR� Vµ� HVWD� GLIIHUHQ©D�� H� SDUD� D� Q¥R�
KDYHU�� HUD�PXLWR� ERP�TXH� R� RIILFLR� TXH� D�5HJHQFLD�
GLULJLR� £� &DPDUD� GRV� 'HSXWDGRV� YLHVVH� DR� PHQRV�
SRU� FµSLD� SDUD� HVWD� FDVD�� $SH]DU� GLVVR�� Q¥R� PH�
RSSRQKR�D�TXH�Y£�£�&RPPLVV¥R��

2�65��0��'(�%$5%$&(1$��ದ�$�RXWUD�&DPDUD�
UHPHWWHX�D�XPD�&RPPLVV¥R�R�2IILFLR�TXH�UHFHEHX�GD�
5HJHQFLD�� H� HVWD� &DPDUD� UHPHWWH� WDPEHP� D� XPD�
&RPPLVV¥R� R� RIILFLR� TXH� UHFHEHX� GD� RXWUD�� $�
&DPDUD� GRV� 'HSXWDGRV� WHP� D� GHOLEHUDU� VREUH� R�
RIILFLR�GD�5HJHQFLD��H�QµV�VREUH�R�2IILFLR�GHOOD�� LVWR�
«��TXDO�«�D�UHVSRVWD�TXH�GHYHPRV�GDU��R�WHPSR�TXH�
GHYHPRV�HVSHUDU��HWF��(ಬ�LVWR�R�TXH�D�&RPPLVV¥R�KD�



QHJRFLRV� GD�PDLRU� SRQGHUD©¥R�� �$SRLDGRV���6H�Q¥R�
VH� ID]� FDVR� GR� 6HQDGR�� HQW¥R� YDPR�QRV� HPERUD��
Q¥R�WHPRV�PDLV�TXH�ID]HU�DTXL��

GH�GL]HU��VH�VH�FRQYLHU�QLVVR��
-XOJDGR� R� UHTXHULPHQWR� GLVFXWLGR�� IRL�

DSSURYDGR��
2�65��35(6,'(17(�� ದ�5HVWD� DJRUD� VDEHU� R�

QXPHUR� GH� 0HPEURV� GH� TXH� KD� GH� FRQVWDU� D�
&RPPLVV¥R��(X�FRQVXOWR�R�6HQDGR��

�
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�
9HQFHX�VH� TXH� IRVVH� GH� WUHV� 0HPEURV�� H�

SURFHGHQGR�VH� D� HVFUXWLQLR�� VDKLUDP� HOHLWRV� RV� 6UV��
0DUTXH]� GH�&DUDYHOODV�� FRP� ��� YRWRV��0DUTXH]� GH�
%DUEDFHQD��FRP����H�9HUJXHLUR�WDPEHP�FRP����

6XVSHQGHX�VH� HQW¥R� D� 6HVV¥R�� HPTXDQWR� D�
&RPPLVV¥R�Q¥R�DSUHVHQWDYD�R�VHX�SDUHFHU��

0HLD�KRUD�GHSRLV� WRUQRX�VH�D� UHXQLU�R�6HQGR��
H� R� 6U�� 3UHVLGHQWH� GLVVH� TXH� RV� 6UV�� 6HQDGRUHV�
6DQWRV� 3LQWR�� H� 9LVFRQGH� GH� &D\U¼� VH� KDYLDP�
UHWLUDGR�SRU�LQFRPPRGDGRV��

2� 6U�� 3ULPHLUR� 6HFUHWDULR� SDUWLFLSRX� WDPEHP�
TXH�R�6U��'��1XQR�Q¥R�FRPSDUHFLD�SRU�PROHVWLD��

(QW¥R� R� 6U�� 0DUTXH]� GH� %DUEDFHQD� OHX� R�
VHJXLQWH�SDUHFHU��

$� &RPPLVV¥R� (VSHFLDO� HQFDUUHJDGD� GH�
LQWHUSRU� SDUHFHU� VREUH� R� 2IILFLR� YLQGR� GD� RXWUD�
&DPDUD�� D� TXDO� SRU� LVVR� VH� GHFODUDUD� HP� VHVV¥R�
SHUPDQHQWH�� VXVSHQGHQGR� WRGDV� DV� REVHUYD©·HV�
TXH�VH�RIIHUHFHP�VREUH� IDOWDV�GH� IRUPDOLGDGHV�SDUD�
DWWHQGHU�XQLFDPHQWH�£�LPSRUWDQFLD�GDV�PHGLGDV�TXH�
VH�GHYHP�WRPDU��HQWHQGHX�TXH�VH�UHVSRQGD�£�RXWUD�
&DPDUD�� TXH� HP� FRQVHTXHQFLD� GR� VHX� RIILFLR�
WDPEHP� DR� 6HQDGR� VH� FRQVWLWXH� HP� VHVV¥R�
SHUPDQHQWH�� HVSHUDQGR� TXH� GD� RXWUD� &DPDUD�
YHQKDP� DV� SDUWLFLSD©·HV� RX� SURMHFWRV� TXH�
SDUHFHUHP� FRQYHQLHQWHV�� DILP� GH� TXH� R� 6HQDGR�
SRVVD� FRQFRUUHU� FRPR� GHVHMD� SDUD� EHP� GD�
WUDQTXLOOLGDGH�GH�SXEOLFD��

3D©R�GR�6HQDGR�����GH�-XOKR�GH�������ದ�0��GH�
%DUEDFHQD� ದ� 0�� GH� &DUDYHOODV� ದ� 1LFRODX� 3HUHLUD�
&DPSRV�9HUJXHLUR��

(QWURX�LPPHGLDWDPHQWH�HP�GLVFXVV¥R���
2�65��%25*(6�� ದ� (X� DSSURYR� R� SDUHFHU� GD�

&RPPLVV¥R�� 7HQGR� GH� VH� GDU� XPD� UHVSRVWD� £�
&DPDUD�GRV�'HSXWDGRV��TXH�RXWUD�VH�KD�GH�GDU�PDLV�
TXH� R� GL]HU�VH� TXH� R� 6HQDGR� HVW£� SURPSWR� D�
FRQFRUUHU�SDUD�D�VDOYD©¥R�GD�3DWULD��H�TXH�SDU�HVVH�
ILP� VH� GHFODURX� HP� 6HVV¥R� SHUPDQHQWH"� (X� DFKR�
TXH�VH�Q¥R�SRGH�GDU�RXWUD�UHVSRVWD�� �

SHGLR��RX�GHX�VH�SRU�GHPLWWLGD��6H�LVWR�«�DVVLP��QDGD�
PH�SDUHFH�W¥R�SURSULR�FRPR�GL]HU�R�6HQDGR�TXH�HVW£�
SURPSWR� SDUD� VH� UHXQLU� FRP� D� &DPDUD� GRV�
'HSXWDGRV�� DILP� GH� VH� SURFHGHU� D� QRYD� HOHL©¥R� GH��
5HJHQFLD�� SRUTXH� HVWH� REMHFWR� Q¥R� «� Vµ� GD�
DWWULEXL©¥R� GH� RXWUD�&DPDUD��4XHP� IH]� D�5HJHQFLD�
IRL�D�$VVHPEO«D�*HUDO��H�Vµ�HOOD�«�TXHP�SRGH�GDU�OKH�
D� GHPLVV¥R�� H� Q¥R� D� &DPDUD� GRV� 'HSXWDGRV�
SDUWLFXODUPHQWH�� 1HP� VH� SRGH� DGPLWWLU� QHVWH� FDVR�
GLVFXVV¥R�H�YRWD©¥R�SRU�&DPDUDV�HP�VHSDUDGR��H�Vµ�
UHXQLGDV� HP� $VVHPEO«D� *HUDO�� SRUTXH� VHQGR� SRU�
&DPDUDV�� VXSSRQKDPRV� TXH� D� RXWUD� GL]� TXH� VLP��
TXH�VH�OKH�G£�D�GHPLVV¥R��H�R�6HQDGR�TXH�Q¥R��TXH�
VH�OKH�Q¥R�G£��FRPR�VH�KD�GH�GHFLGLU�LVWR��DILQDO"�(ಬ��
SRLV��GH�DEVROXWD�QHFHVVLGDGH�D� UHXQL¥R��DLQGD�TXH�
HP� SDUWH� PH� SDUHFH� TXH� R� FDVR� Q¥R� «� REMHFWR� GD�
$VVHPEO«D�*HUDO��2�PHX�YRWR��SRLV��«�TXH�R�6HQDGR�
PDQGH� GL]HU� £� &DPDUD� GRV� 'HSXWDGRV� TXH� HVW£�
SURPSWR� D� GLVFXWLU� RV� REMHFWRV� TXH� GHUDP�PRWLYR� £�
VHVV¥R� SHUPDQHQWH�� TXH� IRL� D� UHTXLVL©¥R� GD�
5HJHQFLD��1HVWH�VHQWLGR�PDQGDUHL�HPHQGD�£�0HVD��

2� 65�� 0$548(=� '(� &$5$9(//$6�� � ದ�
)DOODUHL�D�UHVSHLWR�GR�TXH�VH�DFDED�GH�GL]HU��1¥R�VHL�
TXH� TXDQGR� VH� GL]� $VVHPEO«D� *HUDO�� VH� GHYD�
HQWHQGHU� SHOD� UHXQL¥R� GH� DPEDV� DV� &DPDUDV�� D�
SDODYUD� $VVHPEO«D� *HUDO� Q¥R� VH� HPSUHJD� Vµ� QR�
FDVR�HP�TXH�VH�G£�UHXQL¥R�GDV�GXDV�&DPDUDV��PDV�
WDPEHP� TXDQGR� WUDEDOKDP� VHSDUDGDV�� 7RGRV� RV�
DFWRV�OHJLVODWLYRV�V¥R�HP�QRPH�GD�$VVHPEO«D�*HUDO��
TXDQGR�HOOHV�IRUDP�GLVFXWLGRV�H�YRWDGRV�VHSDUDGD�DV�
GXDV� &DPDUDV�� 2UD�� SRUTXH� D� &DPDUD� GRV�
'HSXWDGRV� HVW£� WUDWDQGR� VH� KD� GH� GDU� RX� Q¥R� D�
GHPLVV¥R� £� 5HJHQFLD�� TXH� Q¥R� IRL� IHLWD�� PDV� VLP�
QRPHDGD� SHOD� $VVHPEO«D� *HUDO�� HP� FRQIRUPLGDGH�
GR� TXH� PDQGD� D� &RQVWLWXL©¥R�� FRPR� VH� GL]� RX� VH�
GHGX]� TXH� D� GHPLVV¥R� VHU£� GDGD� HP� XPD� Vµ�
&DPDUD�� TXH� HVW£� WUDWDQGR� GHVWH� QHJRFLR�� UHVROYHU�
TXH�VH�G£�D�GHPLVV¥R��PDV�«�QHFHVVDULR�TXH�D�RXWUD�
&DPDUD� FRQYHQKD�� (VWH� FDVR� GH� GHPLVV¥R� Q¥R� «�



2� 65�� 52'5,*8(6� '(� &$59$/+2�� ದ� (X�
FXLGR� TXH� R� TXH� IH]� R� REMHFWR� GHVWD� 6HVV¥R�
H[WUDRUGLQDULD��«�D�QRWLFLD�GH�TXH�D�5HJHQFLD�

GDTXHOOHV� TXH� VH� G¥R� FRP� RV�0LQLVWURV� GH� (VWDGR��
TXH�SRGHP�GDU�D�VXD�GHPLVV¥R�TXDQGR�TXL]HUHP��D�
5HJHQFLD� Q¥R� HVW£� QHVWH� FDVR�� SDUD� REWHU� D� VXD�
GHPLVV¥R� «� QHFHVVDULR� TXH� D� $VVHPEO«D� *HUDO� D�
DSSURYH�� H� FRPR� VH� SURFHGH� D� HVWD� DSSURYD©¥R"�
+DYHQGR� D� LQLFLDWLYD� HP� XPD� GDV� &DPDUDV�� (VWHV�
QHJRFLRV� RX� V¥R� WUDWDGRV� DR� PHVPR� WHPSR� HP�
DPEDV� DV� &DPDUDV�� RX� SURSRVWR� QD� &DPDUD� GRV�
'HSXWDGRV��O£�VH�GLVFXWH�

�
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VH� K¥R� GH� GDU� RX� Q¥R� D� GHPLVV¥R�� H� VH� DVVLP�
DVVHQWDUHP�TXH�VLP��UHVROYHP�H�UHPHWWHP�D�GHFLV¥R�
DR�6HQDGR�� R� TXDO� WRPDU£� HQW¥R� D� GHOLEHUD©¥R� TXH�
OKH� SDUHFHU� MXVWD�� H� VH� I¶U� VHPHOKDQWH� £� GD� RXWUD�
&DPDUD�� HQW¥R� KDYHU£� D� UHXQL¥R� GD� GXDV�&DPDUDV�
SDUD�D�QRYD�HOHL©¥R��HVWD�«�D�PDUFKD��0DV�SRUTXH�M£�
VH�HVW£�WUDWDQGR�QD�&DPDUD�GRV�'HSXWDGRV��VXSS·H�
VH� TXH� R� 6HQDGR� Q¥R� VHU£� RXYLGR� QD� PDWHULD�� WDO�
VXSSRVL©¥R� «� JUDWXLWD�� H� VHQGR� D� PDUFKD� D� TXH�
DFDEHL�GH�DSRQWDU��Q¥R�YHMR�GH�RQGH�VH�SRVVD�LQIHULU�
WDO�VXVSHLWD��H�PXLWR�PDLV�SRUTXH�GD�SDUWH�TXH�VH�G£�
GH� HVWDUPRV� HP� VHVV¥R� SHUPDQHQWH�� Y¬�VH� TXH� «�
SDUD� GHFLGLUPRV� GR� UHTXHULPHQWR� GD� 5HJHQFLD�� QR�
TXDO� SHGH� D� GHPLVV¥R�� D� TXDO� OKH� GDUHPRV� RX�
QHJDUHPRV�� $� RXWUD� &DPDUD� SRGH� ID]HU� R� TXH�
HQWHQGHU�� SRUTXH� IRUPD� XPD� SDUWH� GD� $VVHPEO«D�
*HUDO�� PDV� Q¥R� SµGH� GL]HU�� EDVWD� HVWD� UHVROX©¥R�
QRVVD� SDUD� D� 5HJHQFLD� HVWDU� GHPLWWLGD�� SDUD� LVVR�
VHULD� QHFHVVDULR� PXGDU� D� &RQVWLWXL©¥R�� RX� GHFODUDU�
TXH�R�&RUSR�/HJLVODWLYR�H[LVWH�HP�XPD�Vµ�&DPDUD��
0DV�HPTXDQWR� SRU� YLROHQFLD� VH�Q¥R�GHFODUDU� LVWR�� R�
6HQDGR�KD�GH� WRPDU� SDUWH� QHVWD� GLVFXVV¥R�� SRUTXH�
IRL� HOOH� MXQWR� FRP� D� &DPDUD� GRV� 'HSXWDGRV� TXHP�
QRPHRX� D� 5HJHQFLD�� 7RGDYLD�� HVWD� SDUWH� TXH� R�
6HQDGR� KD� GH� WRPDU�� Q¥R� TXHU� GL]HU� TXH� VHU£� HP�
MXQF©¥R�� YRWDQGR�SURPLVFXDPHQWH��PDV�GHOLEHUDQGR�
HP�VXD�&DVD�VREUH�R�TXH�D�RXWUD�&DPDUD�UHVROYHU��
1¥R�DFKR�SRLV�QHFHVVDULR�TXH�R�6HQDGR�VH�RIIHUH©D�
SDUD�D�UHXQL¥R��

2�6U���5RGULJXHV�GH�&DUYDOKR�PDQGRX�£�0HVD�
D�VHJXLQWH��

�
(0(1'$�

�
5HTXHLUR�TXH�VH�FRQYLGH�£� MXQF©¥R�GDV�GXDV�

&DPDUDV�SDUD�R�QHJRFLR�GD�GHPLVV¥R�GD�5HJHQFLD��
ದ�&DUYDOKR���

)RL�DSRLDGD�H�HQWURX�HP�GLVFXVV¥R���
2� 65�� 52'5,*8(6� '(� &$59$/+2�� ದ�

SHULJRVD� FRPR� HQW¥R�� SRUTXH� Q¥R� KDYHPRV� GH�
SURFXUDU� HPSUHJDU� RV� PHVPRV� PHLRV"� 3RUTXH� VH�
Q¥R�KD�GH�TXHUHU�TXH�R�6HQDGR�GLJD�HVW£�SURPSWR�D�
UHXQLU�VH"�(X�FXLGR�TXH� LVWR�HP� OXJDU�GH� ID]HU�PDO��
IDU£� EHP�� 6XSSRQKDPRV� TXH� D� &DPDUD� GRV�
'HSXWDGRV�� QR� HVWDGR� HP� TXH� VH� DFKD�� GHL[D� GH�
FRPPXQLFDU�VH�FRPQRVFR��TXH�HVWDPRV�DTXL�SRVWRV�
VHP�VDEHUPRV�SDUD�R�TXH��QHP�SHOR�TXH��H�Q¥R�VH�
FRPPXQLFDQGR�HOOD�FRPQRVFR��R�TXH�«�TXH�ID]HPRV�
DTXL"� 3DUHFH�PH� TXH�� SDUD� HYLWDU� TXH� DV� FRXVDV�
FKHJXHP�D�HVWHV� WHUPRV��R�PDLV�GHFHQWH�«�GL]HU�VH�
TXH� R� 6HQDGR� HVW£� SURPSWR� D� UHXQLU�VH� SDUD� WUDWDU�
HVWH�QHJRFLR�GD�GHPLVV¥R�GD�5HJHQFLD��D�TXDO�Vµ�OKH�
SRGH�VHU�GDGD�SHOD�$VVHPEO«D�*HUDO��TXH�IRL�TXHP�D�
QRPHRX�� (X� DFKR� TXH� LVWR� «� LQMXULRVR� QHP� DR�
6HQDGR�� QHP� £� &DPDUD� GRV� 'HSXWDGRV�� DQWHV� PH�
SDUHFH�TXH��GL]HQGR�TXH�HVWDPRV�SURPSWRV�D�UHXQLU�
QRV�� YDPRV� PXLWR� FRKHUHQWHV� FRP� R� H[HPSOR� GR�
DQQR� SDVVDGR�� TXDQGR� R� &RUSR� /HJLVODWLYR� HVWHYH�
MXQWR�SRU�XQV�SRXFRV�GH�GLDV�QR�3D©R�GD�&LGDGH���

2� 65�� %25*(6�� ದ� &RPR� HX� WLQKD� GDGR� D�
PLQKD�RSLQL¥R�HP�IDYRU�GR�SDUHFHU��QHFHVVDULR�«�TXH�
GLJD�FRXVD�VREUH�R�TXH�GLVVH�R�QREUH�6HQDGRU��(X�
DFKR�TXH�Q¥R� WHP� OXJDU�QHQKXP�R�SULQFLSLR�SRU�HOOH�
DYDQ©DGR� GH� TXH� QRV� WHPRV� UHXQLGR� HP� LGHQWLFDV�
FLUFXPVWDQFLDV��1µV�QXQFD�UHXQLPRV�VHQ¥R�QD�IµUPD�
GD� &RQVWLWXL©¥R�� LVWR� «�� UHXQLUDP�VH� DV� GXDV�
&DPDUDV� SDUD� D� GLVFXVV¥R� GD� HPHQGD�� QD�
FRQIRUPLGDGH�GR�DUW������H�GHSRLV�GH���GH�$EULO�WHPR�
QRV� UHXQLGR� GXDV� YH]HV�� XPD� SDUD� D� QRPHD©¥R� GR�
7XWRU��H�RXWUD�SDUD�D�5HJHQFLD��$�UHXQL¥R�SRU«P�GH�
��� GH� -XOKR� GR� DQQR� SDVVDGR� Q¥R� IRL� QR� PHVPR�
VHQWLGR�� FRPR� TXHU� LQGLFDU� R� QREUH� 6HQDGRU��
HVWLYHPRV� VLP� QR� PHVPR� 3D©R�� PDV� WUDEDOK£PRV�
VHSDUDGDPHQWH��FDGD�XPD�&DPDUD�HP�VXD�VDOD��

2� 65�� 0$548(=� '(� &$5$9(//$6�� ದ� (X�
Q¥R� DFKR� TXH� R� QHJRFLR� VHMD� SDUD� JUDQGH� EXOKD��
SRUTXH�HVWRX�FDSDFLWDGR�GH�TXH�QDGD�GLVWR� IRL� IHLWR�
HP� PHQRVFDER� GHVWD� &DPDUD�� (X� FUHLR� TXH� D�



$UJXPHQWDU� HP� WHPSRV� GLIILFHLV� FRP� SULQFLSLRV�
JHUDHV��Q¥R�PH�SDUHFH�SURSULR��4XDQGR�HP�-XOKR�GR�
DQQR�SDVVDGR�DV�GXDV�&DPDUDV�VH�UHXQLUDP��GHX�VH�
DOJXPD� DV� FLUFXPVWDQFLDV� GH� TXH� WUDWD� D�
&RQVWLWXL©¥R"� 1¥R�� 3RLV� HX� Q¥R� DFKR� DV� DFWXDHV�
FLUFXPVWDQFLDV� PHQRV� PHOLQGURVDV� GR� TXH� DV� TXH�
HQW¥R� PRWLYDUDP� HVVD� MXQF©¥R�� H� VH� V¥R� WDHV�� VH�
HVWDPRV�HP�FULVH�

5HJHQFLD� Q¥R� KDYLD� GH� GLULJLU�VH� £� &DPDUD� GRV�
'HSXWDGRV�� FRPR� £TXHOOH� &RUSR� Vµ�� PDV� KDYLD� GH�
XVDU� GR� WLWXOR� GH� $XJXVWRV� H� 'LJQLVVLPRV� 6UV��
5HSUHVHQWDQWHV�GD�1D©¥R��H�HVWH�WLWXOR�Q¥R�FRPSHWH�
Vµ�£�&DPDUD�GRV�'HSXWDGRV��FRPSHWH�£�$VVHPEO«D��
*HUDO��H�D�FDGD�XPD�GDV�&DPDUDV��2UD��FRPR�HVWDV�
V¥R� GXDV�� D� 5HJHQFLD� SULQFLSLRX� SHOD� &DPDUD� GRV�
'HSXWDGRV��WLUDQGR�DUJXPHQWR�

�
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DQDORJR� GD� &RQVWLWXL©¥R�� TXH� PDQGD� TXH� WRGRV� RV�
QHJRFLRV� GD� SDUWH� GR� *RYHUQR� SULQFLSLHP� QDTXHOOD�
&DPDUD� H� GHSRLV� SDVVHP� SDUD� R� 6HQDGR�� 7DOYH]�
PHVPR� TXHP� HVFUHYHX� R� 2IILFLR� R� GLULJLVVH� £�
&DPDUD�GRV�'HSXWDGRV�SHOR�KDELWR�TXH�KD�GH� LUHP�
WRGRV� RV� QHJRFLRV� GR�*RYHUQR� £TXHOOD� &DPDUD�� QD�
TXDO� VH� GL]� WHU� D� LQLFLDWLYD�� 0DV� TXH� Q¥R� VH� WHQKD�
FRQWHPSOD©¥R� DOJXPD� FRP� R� 6HQDGR�� Q¥R� VH� SRGH�
GL]HU� WDO�� 7DPEHP� DTXL� RXYL� GL]HU� TXH� D� RXWUD�
&DPDUD� IDOWDYD� FRP� D� DWWHQ©¥R� DR� 6HQDGR�� SRU«P�
Q¥R� PH� UHFRUGR� GH� TXH� WHQKD� KDYLGR� VHPHOKDQWH�
IDOWD��O£�TXH�XP�'HSXWDGR�GLJD�TXH�R�6HQDGR�LVWR�RX�
DTXLOOR��EDJDWHOOD��WDPEHP�XP�6HQDGRU�SRGH�ID]HU�R�
PHVPR�� 3RUWDQWR�� HX� Q¥R� DFKR� TXH� R� QHJRFLR� VHMD�
SDUD�VH�ID]HU�HVSDOKDIDWR��

O SR. ALBUQUERQUE: �– Eu cedo da  
palavra, não vendo objecto algum para se 
discutir; ha unicamente este officio pelo qual se 
entende que o Senado não é cousa alguma. 

O SR. BORGES: �– Ha sobre a Mesa um 
Officio e por elle fica o Senado inteirado 
officialmente da parte da Camara dos 
Deputados, que a Regencia pedio a demissão, 
isto é, o que é; mas entender-se disso que o 
Senado não é nada, não concedo tal. Ha a 
pratica de serem os negocios do Governo 
dirigidos primeiramente á Camara dos 
Deputados, bem como os relatorios que de lá 
vêm para aqui. Se nisto ha falta de attenção, 
sempre a houve e se no caso que acontece 
agora houve alguma falta, foi da parte da 
Regencia e não da Camara dos Deputados. 

O SR. ALENCAR: �– Sr. Presidente, o que 
ha de real é que uma crise extraordinaria nos 
ameaça e não é neste momento que nos 
havemos de discutir fórmulas e etiquetas. O que 
se deve dizer é que temos já participação official 
de que a Regencia pedio a sua demissão, em 
consequencia do que a Camara dos Deputados 
se declarou em sessão permanente, e nomeou 
uma Commissão para tratar deste negocio. O 
Senado deve tambem tomar uma deliberação, 
deve tratar de fazer alguma cousa. Portanto, eu 

REQUERIMENTO 
 
Requeiro que o Officio seja remettido a 

uma Commissão para dar o seu parecer com 
urgencia e que a Commissão seja especial. �– 
Alencar. 

A Regencia deu a sua demissão á Camara 
dos Deputados, mas ella não pode dar-se a si a 
demissão, ha de ser-lhe dada pelo Corpo 
Legislativo, que foi quem a nomeou. 
Supponhamos, disse um nobre Senador, que a 
Camara dos Deputados acceita a demissão da 
Regencia, assim o participará ao Senado e este 
então deliberará o que fôr justo; muito bem. 
Mas se o Senado discutindo esta participação 
disser que não acceita, em que ficamos? Temos 
um scisma politico, porque uma Camara acceita 
e outra não; como havemos de sahir deste 
embaraço? Diga o nobre Senador qual é a 
direcção que lhe quer dar, que eu não sei qual 
ella seja. Estaremos nós hoje aqui, como em 
tempos ordinarios, em que um projecto de lei 
tem tres discussões, sobre emendas, etc.? Não, 
de certo; a crise é perigosa e entreter-nos em 
disputas frivolas de formalidades em lugar de 
olharmos para o remedio della, é querermos 
assemelhar-nos aos Gregos que estavam 
argumentando Theologia, quando os Sarracenos 
escalavam os muros de Constantinopla. Eu 
entendo que o Senado deve dizer que está 
prompto a reunir-se á outra Camara, para 
trabalharem a prol da felicidade publica: 
quando, porém, não passe esta emenda, é 
melhor irmos nos embora para nossas casas e 
deixarmos a Camara dos Deputados á testa dos 
negocios do Imperio, e deixarmos que ella tome 
(o que pode acontecer) uma deliberação hostil a 
respeito do Senado; e como então apparecemos 
nós aqui amanhã? Com a papeleta chamada 
Constituição nas mãos? Eu já tenho dito que a 
papeleta não tem essa validade, que nós lhe 
queremos dar e que nem faz com que se nos 
tenha o respeito que se deve ter, cousas que 
nós devemos por todos os modos tornar 
effectivas. Portanto, voto pela moção de que se 



requeiro que este officio vá a uma Commissão 
para dar sobre elle o seu parecer com urgencia, 
e que esta Commissão seja especial. 

O nobre Senador mandou á Mesa o 
seguinte: 

officie dizendo que estamos promptos a reunir-
nos. E�’ preciso que o Senado entre desde já na 
roda da Revolução; a Camara dos Deputados já 
está á testa della; ponhamo-nos portanto nós 
tambem. 

O SR. MARQUEZ DE CARAVELLAS: �– 
Eu não entendo o que quer dizer o nobre 
SenaGRU� 

�
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$�&RQVWLWXL©¥R�GR�,PSHULR��HPTXDQWR�Q¥R�I¶U�GHLWDGD�
DEDL[R�� «� TXHP� QRV� JRYHUQD�� H� HPTXDQWR� HOOD�
JRYHUQDU�R�6HQDGR�KD�GH�H[LVWLU�H�RV�DFWRV�GR�&RUSR�
/HJLVODWLYR� Vµ� VHU¥R� OHJDHV� WHQGR� R� FRQVHQWLPHQWR�
GDV�GXDV�&DPDUDV��(X�Q¥R�YHMR�PRWLYR�DOJXP�SHOR�
TXDO� Q¥R� SRVVDP� DV� &DPDUDV� WUDEDOKDU�
VHSDUDGDPHQWH� QHVWH� QHJRFLR�� GHX�VH� XP�� H� IRL� ದ�
ಯ6H�DFDVR�Q¥R�FRQFRUGDU�D�&DPDUD�GR�6HQDGR�FRP�
D�GRV�'HSXWDGRV��R�TXH�«�TXH�VH�KD�GH�ID]HU"�2�TXH�
VH� KD� GH� ID]HU� «� D� IXV¥R� GDV� GXDV� &DPDUDV�� PDV�
QXQFD�HVSHUDU�TXH�D�RXWUD�&DPDUD�VH�DUURMH�£�REUD�
SRU�VL�Vµ�ರ�

6HJXQGR� R� TXH� HQWHQGL� DR� QREUH� 6HQDGRU��
TXL]� HOOH� GL]HU� TXH� HVWDPRV� HP� DQDUFKLD� FRPSOHWD��
TXH�Q¥R�WHPRV�QHP�/HL��QHP�5HL��QHP�5RTXH��PDV�
HX�Q¥R�YHMR�TXH�HVWHMDPRV�QHVVH�HVWDGR�H�SRU� LVVR�
MXOJR� TXH� QRV� Q¥R� FRPSHWH� GL]HU� £� &DPDUD� GRV�
'HSXWDGRV� TXH� QRV� TXHUHPRV� UHXQLU�� $� HOOD�� VLP��
FRPSHWH� LVVR�� SRUTXH� WHYH�D� LQLFLDWLYD�GR�QHJRFLR�H�
SRU� LVVR� GHYHPRV� HVSHUDU� TXH� VH� HOOD� DFKDU�
FRQYHQLHQWH�SDUD�VH�DGRSWDUHP�PHGLGDV�HIILFD]HV�H�
DFHUWDGDV��VH�GHYH�UHXQLU�FRP�R�6HQDGR��HOOD�R�IDU£�
RX� UHTXHUHU£�� DR� TXH� R� 6HQDGR� HVW£� SURPSWR� D�
DQQXLU�� PDV� DSSDUHFHU� R� 6HQDGR� FRP� HVWD�
OHPEUDQ©D� «� IµUD� GH� SURSRVLWR�� 4XDQWR� DR� HVWDU� D�
RXWUD�&DPDUD�£�IUHQWH�GD�UHYROX©¥R�H�QµV�Q¥R��GLUHL�
TXH� QµV� WDPEHP� HVWDPRV� £� VXD� IUHQWH�� YLVWR� TXH�
VRPRV� XPD� DXWRULGDGH� FRQVWLWXLGD�� D� SULPHLUD� GR�
,PSHULR�� H� TXH� IµUPD� D� SULQFLSDO� SDUWH� GR� &RUSR�
/HJLVODWLYR�� $V� 5HVROX©·HV� GD� &DPDUD� GRV�
'HSXWDGRV� Vµ� SRU� VL� Q¥R� SRGHP� WHU� IRU©D� GH� OHL�� D�
Q¥R�KDYHU�XPD�5HVROX©¥R�YLROHQWD�TXH�GHFODUH�TXH�D�
RXWUD�&DPDUD� ILFD� Vµ�£� WHVWD�GD�5HYROX©¥R�� SRUTXH�
HQW¥R� GHLWRX�VH� SRU� WHUUD� D� &RQVWLWXL©¥R�� H� Q¥R�
H[LVWLQGR� HOOD�� HVW£� GLVVROYLGR� R� 6HQDGR�� 3RU�
FRQVHJXLQWH�� MXOJR� TXH� Q¥R� GHYHPRV� RIIHUHFHU�QRV�
SDUD�D� MXQF©¥R��YLVWR�Q¥R� WHUPRV� WLGR�D� LQLFLDWLYD�GR�
QHJRFLR��PDV�VLP�TXH�GHYHPRV�HVSHUDU�R� UHVXOWDGR�
GD�GHOLEHUD©¥R�GD�RXWUD�&DPDUD��

TXH� DPEDV� DV� &DPDUDV� HVWDYDP� HP� SUR[LPR�
FRQWDFWR� H� ORJR� TXH� TXDOTXHU� OHL� HUD� DSSURYDGD��
LPPHGLDWDPHQWH� VXELD� £� 6DQF©¥R� GR� 3RGHU�
([HFXWLYR�� TXH� VH� DFKDYD� WDPEHP� QR� PHVPR�
HGLILFLR��$JRUD��SRU«P��Q¥R�VH�WUDWD�GH�FDVR�LGHQWLFR��
PDV�VLP�GH�QRV�RIIHUHFHUPRV�SDUD�MXQF©¥R�GDV�GXDV�
&DPDUDV��3RGH�WHU�OXJDU�D�UHXQL¥R�GDTXHOOD�PDQHLUD��
DILP� GH� TXH�DV�&DPDUDV�HVWHMDP�HP�PDLV� SUR[LPR�
FRQWDFWR� H� RV� VHXV� DFWRV� SRVVDP� WHU�PDLV� SURPSWR�
GHVHQYROYLPHQWR�� H� VH� D� &DPDUD� GRV� 'HSXWDGRV��
TXH� WHP� D� LQLFLDWLYD� VREUH� R� QHJRFLR�� DFKDU�
FRQYHQLHQWH�HVVD�EUHYLGDGH��HOOD�FRQYLGDU£�R�6HQDGR�
SDUD�HVVH�ILP��

2� 65�� %25*(6�� ದ� 6H� R� QREUH� 6HQDGRU� Q¥R�
HQWHQGHX� R� TXH� HX� GLVVH�� HX� GH� DOJXP� PRGR� Q¥R�
FRPSUHKHQGL�WDPEHP�R�TXH�HOOH�DYDQ©RX��6H�SRU«P�
D� RXWUD�&DPDUD� VH� WRUQDU� YLROHQWD�� H� SUHWHQGHU� TXH�
DV� VXDV� 5HVROX©·HV� WHQKDP� H[HFX©¥R� VHP� R� YRWR�
GHVWD� &DVD�� R� TXH� GHYHU£� ID]HU� R� 6HQDGR"� *ULWDU�
SHOD�REVHUYDQFLD�GD�&RQVWLWXL©¥R��3DUHFH�PH�TXH�IRL�
HVWH� R� DUJXPHQWR�GR�QREUH�6HQDGRU��PDV�SHUPLWWD�
PH�TXH�OKH�SHUJXQWH�TXDO�IRL�R�DUWLJR�GD�&RQVWLWXL©¥R�
TXH�QRV�GHX�OHJDOLGDGH�SDUD�QRV�UHXQLUPRV�HP���GH�
$EULO"� (VWDULDP� SRUYHQWXUD�� QHVVD� UHXQL¥R�� DV� GXDV�
&DPDUDV� FRPSOHWDV"� &UHLR� TXH� Q¥R�� H� VH� R� Q¥R�
HVWDYDP�� SRUTXH� Q¥R� IH]� R� QREUH� 6HQDGRU� XPD�
PR©¥R�SDUD�TXH�IRVVHPRV�SDUD�DV�QRVVDV�&DPDUDV�
HVSHUDU�RV�0HPEURV"�1¥R�VH�OHPEURX�GLVVR��(�TXHP�
OKH� GHX� YRWR� SDUD� 5HJHQWH�� Q¥R� IRL� HVVH� &RUSR�
LQIRUPH��PDV�QHFHVVDULR�QR�HVWDGR�H[WUDRUGLQDULR�GH�
FULVH�HP�TXH�HVWDYDPRV"�4XHP�VXEVWLWXLR�QDTXHOOH�
GLD�D�SHVVRD�GR�,PSHUDGRU�TXH�KDYLD�DEGLFDGR"�1¥R�
IRL�HVVD�5HJHQFLD"�)RL��Q¥R�VHL�HQW¥R�FRPR�R�QREUH�
6HQDGRU� VH� Q¥R� OHPEURX� GH� GL]HU� DOJXPD� FRXVD��
1HVVH�WHPSR�WXGR�DFKRX�MXVWR�H�OHJDO��DWWHQGHQGR�DR�
HVWDGR� GH� FULVH� HP� TXH� HVWDYDPRV�� SRLV� QHVVH�
PHVPR� HVWDGR� HVWDPRV� KRMH�� FRP� D� GLIIHUHQ©D� GH�
TXH� DV�&DPDUDV� W¬P� KRMH� QXPHUR� OHJDO�� TXH� HQW¥R�
Q¥R� WLQKDP��TXH�D�&RQVWLWXL©¥R�H[LJH��4XH� ID]�SRLV�



4XDQWR�DR�TXH�GLVVH�RXWUR�QREUH�6HQDGRU��TXH�
VH�UHIHULR�DR����GH�-XOKR�GR�DQQR�SDVVDGR��HP�TXH�
HVWLYHPRV� QR� 3D©R� GD� &LGDGH�� Q¥R� VHL� TXH� WHQKD�
LVVR� VHPHOKDQ©D� DOJXPD� FRP� R� FDVR� HP� TXHVW¥R��
1µV��«�YHUGDGH�TXH�HVWLYHPRV�GHEDL[R�GDV�PHVPDV�
WHOKDV�� GHQWUR� GR� PHVPR� HGLILFLR�� PDV� HP� VDODV�
GLYHUVDV��2�6HQDGR�WUDEDOKRX�VHPSUH�HP�XPD�VDOD�H�
D� &DPDUD� GRV� 'HSXWDGRV� HP� RXWUD�� XQLFDPHQWH� R�
TXH�KDYLD�HUD�D�EUHYLGDGH�GD�UHPHVVD�GH�SDSHLV��SRU�
LVVR�

TXH� VH� GLJD� TXH� HVWDPRV� SURPSWRV� SDUD� QRV�
UHXQLUPRV"� 5HVSRQGH�VH� D� LVWR�� TXH� EDVWD� TXH�
VLJDPRV�DV�IµUPXODV�GDV�5HVROX©·HV�H�3URMHFWRV�GH�
/HL��TXH�DTXL�GLVFXWLPRV�QRV�GLDV�RUGLQDULRV��3RLV�R�
GLD����GH�-XOKR�VHU£�R�PHVPR�TXH�R�GLD����RX���"�(
�
FRXVD�EHP�GLIIHUHQWH��H�TXDVL�TXH�VH�SRGH�GL]HU�TXH�
R�,PSHULR�Q¥R�WHP�FDEH©D�TXH�R�UHJXOH��H�«�SRU�LVVR�
TXH� VH� WRUQD� QHFHVVDULR� TXH� R� &RUSR� /HJLVODWLYR�
WRPH� D� GLUHF©¥R� GRV� QHJRFLRV�� H� TXH� DPEDV� DV�
&DPDUDV�

�
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VH� SRQKDP� £� WHVWD� GD� 5HYROX©¥R�� 3RUWDQWR�� PDO�
QHQKXP� ID]�HVWD�SDUWLFLSD©¥R��H�GHL[HPR�QRV�F£�GH�
IRUPXODV�H�GH�HWLTXHWDV�GH�VHUPRV�QµV�TXHP�VRPRV��
TXH� «� R� TXH� QRV� WHP� OHYDGR� DR� HVWDGR� HP� TXH�
HVWDPRV��

2� 65�� 9(5*8(,52�� ದ� (X� GHVHMDYD� RXYLU� OHU�
GH�QRYR�D�HPHQGD� �IRL� VDWLVIHLWR���(X�FUHLR�TXH�Q¥R�
KD�RXWUD�FRXVD�D�ID]HU�VHQ¥R�GL]HUPRV�TXH�HVWDPRV�
SURPSWRV�� H� D� UD]¥R� TXH� KD� SDUD� VH� Q¥R� SDVVDU� D�
PDLV�� «� R� QHJRFLR� HVWDU� O£� LQLFLDGR�� H� WDOYH]� R�
UHVXOWDGR�YHQKD�D�VHU�XP�SURMHFWR�GH� OHL��2�REMHFWR�
TXH� IH]� JUDQGH� SHVR� £� &RPPLVV¥R� IRL� R� HVWDU� R�
QHJRFLR� LQLFLDGR� O£�� H� XPD� YH]� DIIHFWR� £� RXWUD�
&DPDUD��HOOD�«�TXH�GHYH�ID]HU�R�FRQYLWH��H�TXH�WHPRV�
XQLFDPHQWH� D� GL]HU�OKH� TXH� HVWDPRV� SURPSWRV� D�
FRQFRUUHU� FRP� R� QRVVR� WUDEDOKR�� (ಬ� LVWR� R� TXH�
GHYHPRV� PDQLIHVWDU� XPD� YH]� TXH� D� &DPDUD� GRV�
'HSXWDGRV� QRV� SDUWLFLSRX� R� REMHFWR� FRP� TXH� VH�
DFKDYD�RFFXSDGD��6H�R�QHJRFLR�WLYHVVH�LQLFLDWLYD�QR�
6HQDGR��HQW¥R�HX�VHULD�GH�YRWR�GH�VH�FRQYLGDU�SDUD�
D�UHXQL¥R��PDV�D�5HJHQFLD�GHX�D�VXD�GHPLVV¥R��TXH�
UHPHWWHX� £� &DPDUD� GRV� 'HSXWDGRV�� O£� DSSDUHFHX�
HVVH�GRFXPHQWR��LQLFLRX�VH�R�QHJRFLR��FRPH©RX�VH�D�
WUDEDOKDU�VREUH�HO,H��H�HVW£�SHQGHQWH�D�VXD�GHFLV¥R��
3DUHFH� SRUWDQWR� TXH� Vµ� WHP� OXJDU� R� GL]HUPRV�
XQLFDPHQWH�TXH�HVWDPRV�SURPSWRV�D�FRQFRUUHU�FRP�
RV�QRVVRV�WUDEDOKRV��

2� 65�� 0$548(=� '(� &$5$9(//$6�� ದ� 6U��
3UHVLGHQWH�� (VFXVDGD� HUD�PDLV� GLVFXVV¥R�� PDV� XP�
QREUH� 6HQDGRU� DSUHVHQWRX� XP� IDFWR� TXH� PH� «�
UHODWLYR�� H� TXH�� D� PHX� YHU�� «� QHFHVVDULR� TXH�
UHVSRQGD��'LVVH�HOOH�TXH�HP���GH�$EULO��VDKLQGR�XP�
5HJHQWH�� Q¥R� DFKHL� LOOHJDO� HQW¥R� D� IDOWD� GH�
IRUPDOLGDGHV�H�HX�GLUHL�TXH�HQW¥R��VHJXQGR�D�PLQKD�
OHPEUDQ©D��HX�GLVVH�TXH�QD�HOHL©¥R�TXH�VH� LD� ID]HU�
QHFHVVDULR� HUD� RSHUDU� D� PDLRULD�� R� TXH� Q¥R� SRGLD�
GDU�VH� YLVWDV� DV� FLUFXPVWDQFLDV�� H� DV� UD]·HV� GH�
FRQYHQLHQFLD� YLWDO� SDUD� R� ,PSHULR�� DV� TXDHV� QRV�
IRU©DYDP�D� ODQ©DU�P¥R�GDTXHOOD�PHGLGD�H[WUD�OHJDO��

D� $VVHPEO«D� UHYDOLGDVVH� DTXHOOD� IDOWD�� ILOKD� GDV�
FLUFXPVWDQFLDV�HP�TXH�QRV�DFKDYDPRV��SRU�LVVR�TXH�
WDQWD�QHFHVVLGDGH�KDYLD�GH�TXHP�GLULJLVVH�R�OHPH�GR�
(VWDGR�� (VWD� QHFHVVLGDGH�� SRU«P�� «� TXH� HX� DJRUD�
Q¥R� HQFRQWUR�� H� PHVPR� DFKR� FRQWUD� D� QRVVD�
GLJQLGDGH�R�ID]HUPRV�WDO�SURSRVWD��

2�65��0$548(=�'(�%$5%$&(1$��ದ�1¥R�«�
SDUD� DGPLUDU� TXH� Q¥R� HVWDQGR� R� SDUHFHU� GD�
&RPPLVV¥R� GLDQWH� GRV� ROKRV� GH� FDGD� 6HQDGRU�� QD�
GLVFXVV¥R� VH� HVTXH©D� DOJXP� GRV� WHUPRV� TXH� HOOD�
HPSUHJD��H�TXH�SRU� LVVR�VH�ID©D�XPD�GLVFXVV¥R�W¥R�
ORQJD��(X�SH©R�DR�6HQDGR�TXH�UHSDUH�QDV�SDODYUDV�
GD� &RPPLVV¥R�� HOOD� GL]� �OHX��� 3DUHFH� SRLV� TXH� SRU�
HVWH� PRGR� GH� VH� H[SULPLU� QR� SDUHFHU�� HVW£�
FRPSUHKHQGLGD�D�UHXQL¥R��3H©R�SRUWDQWR�DR�6HQDGR�
TXH� TXHLUD� UHIOHFWLU�� DILP� GH� Q¥R� HVWDUPRV� D� SHUGHU�
WHPSR��

-XOJDGD� D� PDWHULD� VXIILFLHQWHPHQWH� GLVFXWLGD��
IRL�DSSURYDGR�R�3DUHFHU�HP�SULPHLUD�GLVFXVV¥R��H�HP�
VHJXLGD� VHP� GHEDWH�� Q¥R� SDVVDQGR� D� HPHQGD�
SURSRVWD��

'HFODURX�HQW¥R�R�6U��3UHVLGHQWH�TXH�D�VHVV¥R�
VH� WRUQDYD� SHUPDQHQWH�� H� VXVSHQGHX�D�� HQWUHWDQWR�
TXH� VH� RIILFLDVVH� £�&DPDUD�GRV�6UV��'HSXWDGRV� QD�
IµUPD�GR�3DUHFHU��

$ಬV� RQ]H� KRUDV� H� GH]� PLQXWRV� WRUQRX�VH� D�
UHXQLU� R� 6HQDGR�� H� R� 6U�� 3UHVLGHQWH� GHFODURX� TXH��
FRQVWDQGR� KDYHU� D� &DPDUD� GRV� 6UV�� 'HSXWDGRV�
VXVSHQGLGR� D� VXD� VHVV¥R� SHUPDQHQWH�� VXVSHQGLD�
WDPEHP�D�VHVV¥R�GR�6HQDGR�DW«�£V���KRUDV�GR�GLD�
VHJXLQWH��

$ಬV� GH]� KRUDV� GR� GLD� ��� WRUQRX�VH� D� UHXQLU� R�
6HQDGR��H�R�6U���|�6HFUHWDULR�IH]�SUHVHQWH�XP�RIILFLR�
GD�&DPDUD�GRV�6UV��'HSXWDGRV��TXH�KDYLD�UHFHELGR�
QD� YHVSHUD�� GHFODUDQGR� WHU� HOOH� VXVSHQGLGR� D� VXD�
VHVV¥R�SHUPDQHQWH� DW«� KRMH� £V� ��KRUDV�� H� TXH�HOOH�
KDYLD� VHPHOKDQWHPHQWH� SDUWLFLSDGR� £� PHVPD�
&DPDUD�� TXH� R� 6HQDGR� WLQKD� WDPEHP� WRPDGR� XPD�
LJXDO�UHVROX©¥R��



SRUTXH� DV� &DPDUDV� Q¥R� HVWDYDP� UHXQLGDV��
FRQFRUUHQGR� SDUD� R� DFWR� RV� 5HSUHVHQWDQWHV� GD�
1D©¥R��TXH�HVWDYDP�QR�5LR�GH�-DQHLUR��SRU�LVVR�TXH�
IRL� FDVR� LQRSLQDGR�� H� Q¥R� KDYLD� RXWUR�PHLR� SDUD� VH�
IRUPDU�XPD�5HJHQFLD�3URYLVRULD��'LVVH�PDLV�R�QREUH�
6HQDGRU� TXH� HX� QDGD� GLVVH� VREUH� HVWH� SRQWR��PDV�
SHUPLWWD�PH� WDPEHP� TXH� OKH� OHPEUH� TXH� HX� GLVVH�
TXDQGR� VH� GLVFXWLR� D� )DOOD� GR� 7KURQR� SRU� RFFDVL¥R�
GD�DEHUWXUD�GD�$VVHPEO«D�*HUDO��(QW¥R�GLVVH�HX��H�
QD�PHVPD�)DOOD�YHP��TXH�HUD�QHFHVVDULR�TXH�

2�65���|�6(&5(7$5,2��ದ�)D]HP�KRMH���GLDV�
TXH� VH� DSSURYDYDP� DV� UHIRUPDV� GD� &RQVWLWXL©¥R��
6DEH�VH�PXLWR�EHP�TXH�WHP�KDYLGR�

�
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GHPRUD� QR� 6HQDGR� HP� DV� UHPHWWHU�� H� VDEH�VH�
WDPEHP�TXH� HVWD� «� XPD� GDV� H[LJHQFLDV�� TXH� ID]� D�
RXWUD�&DPDUD��EHP�FRPR�GDV�GR�&RGLJR��3DUHFLD�PH�
SRLV�PXLWR� MXVWR�TXH�VH�DSSURYDVVH�D� UHGDF©¥R�GDV�
SULPHLUDV� SDUD� VH� UHPHWWHU�� H� Q¥R� FDKLU� HVWD�
LPSXWD©¥R�QR�6HQDGR��8P�QREUH�6HQDGRU�TXH�HVW£�
DXVHQWH� OHYRX�D� SDUD� VXD� FDVD� KD� GLDV�� H� HX� WRPHL�
VREUH�PLP�PDQGDU� R� &RUUHLR� O£�� SHGLQGR�OKH� TXH� D�
PDQGDVVH��

2�65��52'5,*8(6�'(�&$59$/+2��ದ�(X�IXL�
HQWUHJXH�� H� PDLV� PHXV� LOOXVWUHV� FRPSDQKHLURV� GRV�
WUDEDOKRV� SDUD� R� &RGLJR�� IL]HPRV� R� TXH� HVWDYD� GD�
QRVVD� SDUWH�� R� TXH� SURGX]LR� XP� WUDEDOKR� GH� TXDWUR�
IROKDV� GH� SDSHO�� PDV� TXH� ILFRX� SURPSWR� QD� VH[WD�
IHLUD��H�XP�GHOOHV�R�OHYRX��7DOYH]�KRQWHP�HOOH�R�WUDULD��
SRU«P� IRL�VH� HPERUD�� H� Q¥R� R� GHL[RX�� 4XDQWR� D�
UHGDF©¥R� GD� UHIRUPD�� FRPR� R� QREUH� 6HQDGRU� M£�
PDQGRX�EXVFDU��QDGD�GLUHL��

2� 65�� %25*(6�� ದ� 7DQWR� GH� XP� UHGDF©¥R�
FRPR� GH� RXWUD�� UHTXHLUR� TXH� D� &DPDUD� WRPH� KRMH�
GHOLEHUD©¥R��SDUD�VH�UHPHWWHUHP��VHQGR�DSSURYDGDV��
£� RXWUD� &DPDUD�� YLVWR� TXH�� TXDQWR� £V� HPHQGDV� GR�
&RGLJR�� M£� R� QREUH� 6HQDGRU� GLVVH� TXH� HVW¥R�
SURPSWDV��H�DV�HPHQGDV�GD�UHIRUPD�GD�&RQVWLWXL©¥R��
M£�R�6U���|�6HFUHWDULR�DV�PDQGRX�EXVFDU��

2�65��35(6,'(17(��ದ�-£�KRQWHP�IL]�VDEHU�DR�
6HQDGR� DV� FLUFXPVWDQFLDV� HP� TXH� VH� DFKDYDP� DV�
HPHQGDV�GR�&RGLJR�GH�3URFHVVR�H�FRQVXOWHL�D�HVVH�
UHVSHLWR�� H� UHVROYHX�VH� TXH� VHP� YLUHP� DV� HPHQGDV�
WRGDV�Q¥R�SRGLD�HQWUDU�HP�GLVFXVV¥R��

4XDQWR� £V� RXWUDV�� HVWDPRV� £� HVSHUD� TXH�
YHQKDP� GD�P¥R� GR� QREUH�0HPEUR� GD�&RPPLVV¥R��
TXH� HVW£� DXVHQWH� SRU� LQFRPPRGR�� H� FRPR� Q¥R� KD�
TXH� ID]HU� VXVSHQGHX�VH� D� VHVV¥R�� FRQYLGDQGR�
SRU«P� RV� LOOXVWUHV� 0HPEURV� GD� &RPPLVV¥R� GH�
5HGDF©¥R� D� TXH� FRP� XUJHQFLD� FRQFOXDP� D� GDV�
HPHQGDV�GD�UHIRUPD�GD�&RQVWLWXL©¥R�� ORJR�TXH�HOODV�
YHQKDP��

3RXFR�DQWHV�GR�PHLR�GLD� WRUQRX�D�UHXQLU�VH�R�

7RUQRX�VH�D�VXVSHQGHU�D�VHVV¥R��
$ಬ� XPD� KRUD�PHQRV� GH]�PLQXWRV� FRQWLQXRX� D�

VHVV¥R�� H� HQWURX� HQW¥R� HP� GLVFXVV¥R� D� UHGDF©¥R��
TXH� VH� DFKDYD� VREUH� D� 0HVD�� GDV� HPHQGDV�
DSSURYDGDV�SHOR�6HQDGR�DR�3URMHFWR�GH�/HL�VREUH�RV�
DUWLJRV�UHIRUPDYHLV�GD�&RQVWLWXL©¥R��

2� 65�� 0$548(=� '(� &$5$9(//$6�� ದ�
3DUHFH�PH�QHFHVVDULD�XPD�GHFODUD©¥R�DR�DUWLJR�����
TXH� «� GL]HU�VH� ದ� SDUD� VDOYDU� D� LQGHSHQGHQFLD� GR�
YRWR�� ದ� (X� DFKR� ERD� HVWD� GHFODUD©¥R�� TXH� GH� FHUWR�
HYLWDU£�TXH�KDMDP�GXYLGDV��

2� 65�� $/%848(548(�� ದ� (X� YRWHL� SHORV�
DUWLJRV�UHIRUPDYHLV�TXDVL�WRGRV��SRU«P�WDPEHP�YRWHL�
FRQWUD� WRGDV� HVVDV� GHFODUD©·HV� TXH� VH� IL]HUDP�
GL]HQGR� R� VHQWLGR� HP� TXH� VH� KDYLDP� GH� ID]HU� D�
UHIRUPD��SRUTXH�DFKR�TXH�Q¥R�«�LVVR�R�TXH�PDQGD�D�
&RQVWLWXL©¥R��

2� 65�� $/(1&$5�� ದ� (ಬ� IDFWR� TXH� R� QREUH�
6HQDGRU� VH� SURQXQFLRX� FRQWUD� HVVDV� GHFODUD©·HV��
PDV�YHQFHX�VH�R� FRQWUDULR�� H� SRU� LVVR�QHFHVVDULR�«�
TXH�VHMDPRV�FRKHUHQWHV�FRP�R�TXH�VH�YHQFHX��

-XOJDGR� R� GHEDWH� VXIILFLHQWH�� IRL� DSSURYDGD� D�
UHGDF©¥R� SDUD� VHU� UHPHWWLGD� £� &DPDUD� GRV�
'HSXWDGRV��H�WRUQRX�VH�D�LQWHUURPSHU�D�VHVV¥R��

$ಬV�GXDV�KRUDV�WRUQRX�VH�D�UHXQLU�R�6HQDGR��H�
R�6U��3UHVLGHQWH�GHFODURX�TXH� LQWHUURPSLD�D�VHVV¥R�
DW«�£V�FLQFR�KRUDV�GD�WDUGH��

$ಬV���KRUDV�H�GH]�PLQXWRV�GD�QRLWH�FRQWLQXRX�D�
VHVV¥R��H�R�6U��3UHVLGHQWH�GLVVH�TXH�FRQVWDQGR�WHU�
VH� OHYDQWDGR� D� VHVV¥R� SHUPDQHQWH� GD�&DPDUD� GRV�
6UV�� 'HSXWDGRV�� PDV� Q¥R� KDYHQGR� DLQGD�
SDUWLFLSD©¥R� RIILFLDO� D� HVWH� UHVSHLWR�� LQWHUURPSLD�
SRUWDQWR�D�VHVV¥R�GR�6HQDGR�DW«�£V����KRUDV�GR�GLD�
VHJXLQWH��H�PDUFRX�SDUD�D�RUGHP�GR�GLD�GD�SULPHLUD�
VHVV¥R�RUGLQDULD�TXH�VH�VHJXLVVH��

�|� $� FRQWLQXD©¥R� GD� GLVFXVV¥R� DGLDGD� GR�
3URMHFWR�VREUH�D�FREUDQ©D�GD�FRQWULEXL©¥R�YROXQWDULD�
HP�EHQHILFLR�GRV�/D]DURV��

�|� $� FRQWLQXD©¥R� GD� GLVFXVV¥R� DGLDGD� GD�



6HQDGR�� H� R� 6U�� %DU¥R� GH� ,WDSR¥�� FRPR�5HODWRU� GD�
&RPPLVV¥R� GH� 5HGDF©¥R�� DSUHVHQWRX� D� GDV�
HPHQGDV� DR� 3URMHFWR� GH� /HL� VREUH� RV� DUWLJRV�
UHIRUPDYHLV�GD�&RQVWLWXL©¥R��TXH�ILFRX�VREUH�D�0HVD�
SDUD� VHU� H[DPLQDGD�� H� VXEPHWWLGD� GHSRLV� £�
GLVFXVV¥R��H�DSSURYD©¥R�GD�&DPDUD���

3URSRVWD�VREUH�D�GLYLV¥R�

�
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GD�)UHJXH]LD�GR�6DFUDPHQWR�GD�&LGDGH�GR�5HFLIH��
��|� $V� GLVFXVV·HV� GH� GXDV� 3URSRVWDV� GR�

&RQVHOKR�3URYLQFLDO�GH�0LQDV�*HUDHV�VREUH�(VFRODV��
H� HP� XOWLPR� OXJDU� DV� HPHQGDV� GR� &RGLJR� GH�
3URFHVVR�&ULPLQDO��

$ಬV� GH]� KRUDV� H� PHLD� GR� GLD� SULPHLUR� GH�
$JRVWR� FRQWLQXRX� D� VHVV¥R� SHUPDQHQWH�� H� R� 6U��
3ULPHLUR� 6HFUHWDULR� OHX� XP� RIILFLR� GD� &DPDUD� GRV�
6UV��'HSXWDGRV��TXH�KDYLD�UHFHELGR�QD�YHVSHUD��£V���
KRUDV�GD�QRLWH��SDUWLFLSDQGR�TXH�HOOH�KDYLD�OHYDQWDGR�
D�VHVV¥R�SHUPDQHQWH�HP�TXH�VH�DFKDYD��

)LFRX�R�6HQDGR�LQWHLUDGR��
&RQVXOWDQGR� HQW¥R� R� 6U�� 3UHVLGHQWH� VH� VH�

DSSURYDYD�TXH�VH� OHYDQWDVVH�D� VHVV¥R�SHUPDQHQWH�
GR� 6HQDGR�� H� TXH� VH� DEULVVH� D� VHVV¥R� RUGLQDULD��
DVVLP�VH�YHQFHX��

�
6(66�2�(0���'(�$*2672�'(�������
�
35(6,'(1&,$�'2�65��%(172�%$55262��
�
'LVFXVV¥R� GDV� HPHQGDV� DR� &RGLJR� GR�

3URFHVVR�� ದ� 'LVFXVV¥R� GD� 5HVROX©¥R� VREUH� D�
DUUHFDGD©¥R�HP�EHQHILFLR�GRV�/D]DURV��ದ�'LVFXVV¥R�
GD� 5HVROX©¥R� GR� &RQVHOKR� *HUDO� GD� 3URYLQFLD� GH�
3HUQDPEXFR�� GLYLGLQGR� D� )UHJXH]LD� GR� 6DFUDPHQWR�
GD�&LGDGH�GH�5HFLIH��

�
)DOODUDP� RV� 6UV�� 6HQDGRUHV�� ದ� 0DUTXH]� GH�

%DUEDFHQD�� �� YH]HV�� 9LVFRQGH� GH� &D\U¼�� �� YH]HV��
$OHQFDU�� �� YH]HV�� $OPHLGD� H� $OEXTXHUTXH�� �� YH]HV��
0DUTXH]� GH�&DUDYHOODV�� �� YH]HV��*RPLGH�� �� YH]HV��
%RUJHV�� �� YH]HV�� 5RGULJXHV� GH� &DUYDOKR�� �� YH]HV��
6DWXUQLQR�� �� YH]�� 3UHVLGHQWH�� �� YH]HV�� 0DWWD�
%DFHOODU�� �� YH]HV�� 9HUJXHLUR�� �� YH]HV�� 0DUTXH]� GH�
,QKDPEXSH����YH]HV��(YDQJHOLVWD����YH]��

$EHUWD�D�VHVV¥R�FRP����6UV��6HQDGRUHV�� OHX�
VH� H� DSSURYRX�VH� D� DFWD� GD� VHVV¥R� SHUPDQHQWH�
DQWHULRU��

HOOD� Q¥R� DGRSWRX� D� HPHQGD�� SRUWD� SHOR� 6HQDGR� £�
5HVROX©¥R� TXH� DSSURYDYD� D� DSRVHQWDGRULD�
FRQFHGLGD� SHOR� *RYHUQR� D� )UDQFLVFR� &DHWDQR� GD�
6LOYD�� FRP� GXDV� WHU©DV� SDUWHV� GH� RUGHQDGR� GH� �|�
HVFULSWXUDULR�GR�7KHVRXUR�1DFLRQDO��

)LFRX�R�6HQDGR�LQWHLUDGR��
2� 6U�� 6DQWRV� 3LQWR� SDUWLFLSRX� TXH� R� 6U��

6HFUHWDULR� 2OLYHLUD� Q¥R� FRPSDUHFLD� SRU� DFKDU�VH�
GRHQWH�� HP� FRQVHTXHQFLD� GR� TXH� R� 6U�� 3UHVLGHQWH�
FRQYLGRX� DR� 6U�� 0DWWD� %DFHOODU� SDUD� WRPDU� DVVHQWR�
QD�0HVD�FRPR��|�6HFUHWDULR�6XSSOHQWH��

2�65��0$548(=�'(�%$5%$&(1$��ದ�3HGL�D�
SDODYUD�SDUD�ID]HU�XP�UHTXHULPHQWR��H�GDU�DV�UD]·HV�
HP�TXH�R�WHQKR�GH�IXQGDU��

2� 6HQDGR� WHP�VH� FRQVHUYDGR� SRU� GRXV� GLDV�
HP� VHVV¥R� SHUPDQHQWH�� HP� YLUWXGH� GH� XP� RIILFLR��
YLQGR� GD� &DPDUD� GRV� 'HSXWDGRV�� QR� TXDO� VH� QRV�
SDUWLFLSDYD� TXH� DTXHOOD� &DPDUD� WDPEHP� VH� WLQKD�
FRQVWLWXLGR� HP� VHVV¥R� SHUPDQHQWH�� SRU� KDYHU� D�
5HJHQFLD� SHGLGR� VXD� GHPLVV¥R�� 1HVVD� RFFDVL¥R�� R�
6HQDGR�VXVSHQGHX�WRGDV�DV�REVHUYD©·HV��TXH�SRGLD�
SURGX]LU�� VREUH� D� IDOWD� GH� IRUPDOLGDGHV�� FRP� TXH�
DTXHOOH� RIILFLR� YLQKD� FRQFHELGR�� SRUTXH� DWWHQGHX� DR�
HVWDGR� GD� &DXVD� 3XEOLFD�� TXH� QDTXHOOH� PRPHQWR�
SDUHFLD� DFKDU�VH� HP� SHULJR�� PDV� R� IDFWR� «� TXH� D�
&LGDGH� HVWHYH� WUDQTXLOOD�� H� WRGRV� RV� PRWLYRV� GH�
UHFHLR�WHP�GHVDSSDUHFLGR��$�&DPDUD�GRV�'HSXWDGRV�
WHP�VH� DW«� KRMH� RFFXSDGR� H[FOXVLYDPHQWH� GHVWH�
QHJRFLR�� H� DSHQDV� QRV� SDUWLFLSD� DJRUD� TXH� WHP�
OHYDQWDGR� D� VHVV¥R� SHUPDQHQWH�� 3HOR� TXH� UHVSHLWD�
DR�SURFHGLPHQWR��TXH�DTXHOOD�&DPDUD�WHP�WLGR��QDGD�
WHPRV�TXH�HVWUDQKDU��SRUTXH��VH�D�5HJHQFLD�Vµ�FRP�
HOOD� VH� FRUUHVSRQGHX�� WDPEHP� DV� UHVSRVWDV� SRU� O£�
IRUDP�HQYLDGDV�� H� HVWHYH�SDUD� GHOLEHUDU� HP�VHVV¥R�
SHUPDQHQWH��HPTXDQWR�MXOJRX�SUHFLVR��PDV�R�IDFWR�«�
TXH�V¥R�WDQWRV�RV�H[HPSORV�GH�IDOWD�GH�FRQVLGHUD©¥R�
GDTXHOOD�&DPDUD�SDUD�FRP�R�6HQDGR��TXH�VH� WRUQD�
XP� GHYHU� GH� QRVVD� KRQUD� DSUHVHQWDU� £� 1D©¥R� XP�
WHVWHPXQKR� GH� QRVVR� UHVHQWLPHQWR�� 1µV� VRPRV��



2�6U�� �|�6HFUHWDULR� OHX� XP�RIILFLR� GD�&DPDUD�
GRV�6UV��'HSXWDGRV�SDUWLFLSDQGR�TXH�

FRPR� RV� 0HPEURV� GD� RXWUD� &DPDUD�� HOHLWRV� SHOD�
1D©¥R�� JR]DPRV� GDV� PHVPDV� GLJQLGDGHV� H�
JDUDQWLDV�� H� Q¥R� SµGH� DSUHVHQWDU�VH� UD]¥R� DOJXPD�
SDUD�TXH�RV�QHJRFLRV�TXH� WLYHUDP� OXJDU�QHVWHV�GLDV�
IRVVHP�WUDWDGRV�VHP�TXH�R�6HQDGR�WLYHVVH�GHOOHV�

�
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QRWLFLD�DOJXPD�RIILFLDO��6H�D�5HJHQFLD�«� LQYLRODYHO��H�
SRU�LVVR�Q¥R�SRGHP�VHU�FHQVXUDGRV�RV�VHXV�DFWRV��R�
FDVR� DFWXDO� WHP� PXLWR� GH� VLQJXODU�� D� 5HJHQFLD� IRL�
HOHLWD� SHOD� $VVHPEO«D� *HUDO�� H� Q¥R� VHL� FRPR� VH�
GLULJH��SHGLQGR�GHPLVV¥R��XQLFDPHQWH�D�XPD�IUDF©¥R�
GD� 5HSUHVHQWD©¥R� 1DFLRQDO�� 3DUD� SURFHGHUPRV�
SRU«P� FRP� DTXHOOD� FLUFXPVSHF©¥R�� TXH� GHYHP� WHU�
WRGRV� RV� DFWRV� GHVWD� &DPDUD�� HX� UHTXHLUR� TXH� VH�
SH©D�£�&DPDUD�GRV�'HSXWDGRV�FµSLD�GR�RIILFLR��TXH�
OKH� I¶UD� GLULJLGR� SHOD� 5HJHQFLD�� SHGLQGR� GHPLVV¥R��
SDUD� TXH� UHPHWWHQGR�VH� DTXL� D� XPD� &RPPLVV¥R�
HVSHFLDO��HVWD�HPLWWD�VHX�3DUHFHU�DFHUFD�GRV�PHLRV��
TXH� R� 6HQDGR� SRVVD� HPSUHJDU�� DILP� GH� UHSHOOLU� DV�
DFFXVD©·HV��TXH�FRQWUD�HOOH�VH�IL]HUDP���

2�QREUH�6HQDGRU�PDQGRX�£�0HVD�R�VHJXLQWH��
�

5(48(5,0(172�
�
5HTXHLUR� TXH� VH� SH©D� £� &DPDUD� GRV�

'HSXWDGRV�XPD�FµSLD�GR�RIILFLR��TXH�OKH�I¶UD�GLULJLGR�
SHOD� 5HJHQFLD� SHGLQGR� GHPLVV¥R�� TXH� HVWD� FµSLD�
VHMD� UHPHWWLGD� D� XPD� &RPPLVV¥R� HVSHFLDO� SDUD�
LQWHUS¶U� VHX�3DUHFHU� VREUH�RV�PHLRV� TXH�R�6HQDGR�
GHYH�HPSUHJDU�SDUD�UHSHOOLU�DV�DFFXVD©·HV� LQMXVWDV��
TXH�FRQWUD�HOOH�VH�IL]HUDP��

)RL�DSRLDGR��
2�65��9,6&21'(�'(�&$<5���ದ�$�LQGLFD©¥R��

6U��3UHVLGHQWH��«� IXQGDGD�HP�HYLGHQWH� MXVWL©D��GRXV�
GLDV�� H� TXDVL� GXDV� QRLWHV�� HVWHYH� R� 6HQDGR� HP�
VHVV¥R�SHUPDQHQWH�SDUD�QDGD��DFKDQGR�VH�D�1D©¥R�
HP� LQWHUUHJQR�� VHP� *RYHUQR� &RQVWLWXFLRQDO�� SHOD�
LQRSLQDGD� GHPLVV¥R� GD� $GPLQLVWUD©¥R�� H� GD�
5HJHQFLD��DFRQWHFLPHQWR�HVSDQWRVR�H�VHP�H[HPSOR�
GHVGH� R� HVWDEHOHFLPHQWR� GD� &RQVWLWXL©¥R�� VHP� R�
6HQDGR� FXULDOPHQWH� VDEHU� TXH� UHDO� FRXVD� KRXYH�
SDUD�WDO�DEDQGRQR�GR�*RYHUQR��R�TXH�WHP�UHGX]LGR�D�
&DSLWDO� £� WHUULYHO� DSSUHKHQV¥R� GH� IXQHVWD� FULVH� GR�
,PSHULR��2�6HQDGR� DLQGD� HVW£� £V� FHJDV� VREUH� HVWH�
QHJRFLR�GH� W¥R�JUDQGH� LQWHUHVVH�QDFLRQDO�� YLVWR�TXH�

R�PHQFLRQDGR� RIILFLR�� H� XP�3DUHFHU� GD�&RPPLVV¥R�
GD�&DPDUD�GRV�'HSXWDGRV��R�TXDO�«�GH�PRQVWUXRVD�
HQRUPLGDGH�� Q¥R� Vµ� GLIIDPDQGR� D� PDLRULD� GR�
6HQDGR�� PDV� DW«� SURSRQGR� D� FRQYHUV¥R� GDTXHOOD�
&DPDUD� HP� $VVHPEO«D� 1DFLRQDO�� UDGLFDOPHQWH�
VXEYHUWHQGR�VH�D�&RQVWLWXL©¥R�3ROLWLFD�GR�,PSHULR�GR�
%UD]LO��

1R� GLWR� RIILFLR� VH� ID]� SUHWHUL©¥R� GR� 6HQDGR�
FRPR� VH� IRVVH� ]HUR� QR� 6\VWHPD� &RQVWLWXFLRQDO��
GDQGR� D� 5HJHQFLD� GHPLVV¥R� Vµ� £� &DPDUD� GRV�
'HSXWDGRV� H� WDPEHP� Vµ� D� HOOD� UHQGHQGR�
DJUDGHFLPHQWRV�� TXDQGR� DOL£V� DKL� VH� SURS¶]� QR�
3URMHFWR�GDV�5HIRUPDV�&RQVWLWXFLRQDHV�D�GHVWLWXL©¥R�
GD�5HJHQFLD��H�D�FUHD©¥R�GH�XP�Vµ�5HJHQWH��R�TXH�R�
6HQDGR� TXDVL� XQDQLPHPHQWH� UHJHLWRX�� 1¥R� VH�
DVVLJQD�DOOL�RXWUD�FDXVD�SDUD�GDU�D�GHPLVV¥R��VHQ¥R�
R�WHU�VH�GHPLWWLGR�XP�0LQLVWUR��TXH�DKL�VH�GL]�VHU�GH�
VXD�ದ�DOWD�FRQILDQ©D�ದ�H�R�3XEOLFR�HQWHQGH�VHU�HVWH�R�
0LQLVWUR� GD� -XVWL©D�� TXH� DOL£V� QR� VHX� 5HODWRULR� GR�
(VWDGR�GD�1D©¥R�GLIIDPD�D�PDLRULD�GD�0DJLVWUDWXUD��
DUJXH� GH� LPPRUDOLGDGH� DR� 3RYR�� H� GD� IDOWD� GH�
FRDGMXYD©¥R� GH� VHX� 0LQLVWHULR� GD� SDUWH� GR� 3RGHU�
/HJLVODWLYR�� (ಬ� SRLV� QHFHVVDULR� TXH� KDMD� QR� 6HQDGR�
GRFXPHQWR� DXWKHQWLFR� GR� RIILFLR� GD� 5HJHQFLD� H�
GHPRQVWUD©¥R� £� 1D©¥R� GR� TXDQWR� YHOD� SHOD� FDXVD�
SXEOLFD��

)HOL]PHQWH� JUD©DV� DR� KRQUDGR� 3RYR�
)OXPLQHQVH�H�*XDUGDV�1DFLRQDLV�WHP�VLGR�DGPLUDYHO�
R� HVSHFWDFXOR� GD� ERD� RUGHP�� H� WUDQTXLOOLGDGH� GD�
&¶UWH��Q¥R�REVWDQWH�DV�QRWRULDV�PDTXLQD©·HV��PXLWRV�
DSRLDGRV��� «� QRWRULD� D� UHVSRVWD� GDV� *XDUGDV�
1DFLRQDHV�� ದ� 6µ� TXHUHPRV� '�� 3HGUR� ,,� H� D�
&RQVWLWXL©¥R��

2�65��$/(1&$5��ದ�1¥R�VHL��6U��3UHVLGHQWH��R�
TXH� VH�SUHWHQGH� FRP�HVWD� ,QGLFD©¥R"�4XH� IDUHPRV�
QµV� FRP�D� FµSLD� GHVVH� RIILFLR�� TXH� VH� SHGH"�9DL� £�
&RPPLVV¥R�� PDV� TXH� 3DUHFHU� SµGH� GDU� D�
&RPPLVV¥R"� +DYHPRV� ID]HU� R� 3URFHVVR� GD�
5HJHQFLD�� RX� GD� &RPPLVV¥R� GD� &DPDUD� GRV�



DSHQDV� WHYH� VLPSOHV� SDUWLFLSD©¥R� GD� H[LVWHQFLD� GR�
UHIHULGR�RIILFLR��PDV�Q¥R�GR�VHX�FRQWH[WR��H�«�LQFULYHO�
R� TXH� PDO� FRQVWD� GH� XP� SHULRGLFR� VHP�
DXWKHQWLFLGDGH��RQGH�YHP�WUDQVFULSWR�

'HSXWDGRV�� TXH�HPLWWLR�R�3DUHFHU"�&HUWDPHQWH�TXH�
WDO� Q¥R� «� SUDWLFDYHO�� 2QGH� HVW£� SRU� RXWUD� SDUWH� R�
LQVXOWR�� TXH� D� RXWUD� &DPDUD� IH]� DR� 6HQDGR"�
3DUWLFLSRX�D�HVWD�&DPDUD�TXH�HOOD�HVWDYD�HP�VHVV¥R�
SHUPDQHQWH�� PDV� Q¥R� QRV� GLVVH� TXH� IL]HVVHPRV� R�
PHVPR�� IRL� HVWH� 6HQDGR� TXH� GHOLEHURX� R� ID]HU�
WDPEHP�SHUPDQHQWH�D�VXD�VHVV¥R��R�TXH�WHPRV�QµV�
FRP� R� TXH� VH� SDVVRX� QHVWHV� GLDV� QD� &DPDUD� GRV�
'HSXWDGRV"�

�
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2V�VHXV�0HPEURV�XVDUDP�GD� OLEHUGDGH�SDUODPHQWDU�
TXH� W¬P�� PDV� GHSRLV� GH� WXGR�� Q¥R� SDVVRX�
3URSRVL©¥R� DOJXPD� TXH� QRV� IRVVH� LQGHFRURVD�� VH�
LVVR� DFRQWHFHVVH�� DLQGD� SRGHULD� WHU� OXJDU�
PRVWUDUPRV� R� QRVVR� UHVHQWLPHQWR�� PDV� HVVH�
3DUHFHU�� TXH�DOOL� DSSDUHFHX�GD�&RPPLVV¥R�� Q¥R�Vµ�
Q¥R�SDVVRX��FRPR�DW«�IRL�UHWLUDGR�SHORV�VHXV�DXWRUHV�
HX� WDPEHP�VLQWR�PXLWR�TXH�VH�SURIHULVVHP�DOJXPDV�
3URSRVL©·HV� RIIHQVLYDV� DR� 6HQDGR�� PDV� RQGH� VH�
DFKD�R� UHPHGLR�SDUD� LVVR"�(X�R�Q¥R�FRQKH©R��QHP�
FRPSUHKHQGR� FRPR� VH� SRVVD� UHGX]LU� D� HIIHLWR�
TXDOTXHU�3DUHFHU�GHVVD�&RPPLVV¥R�D�TXHP�VH�TXHU�
UHPHWWHU� D� FµSLD� GR� RIILFLR�� TXH� VH� TXHU� SHGLU� £�
&DPDUD�GRV�'HSXWDGRV��HX�HQWHQGR��6U��3UHVLGHQWH��
TXH� R� 6HQDGR� Q¥R� GHYH� WRPDU� HP� FRQVLGHUD©¥R� R�
TXH� VH� DFDED� GH� SDVVDU�� PRVWUDQGR� QLVVR� D�
SUXGHQFLD�� VDQJXH� IULR� H� GLJQLGDGH�� TXH� R�
FDUDFWHULVDP� �DSRLDGRV��� SRUTXH� XP� RX� RXWUR�
0HPEUR� GD� &DPDUD� GRV� 'HSXWDGRV� DYDQ©RX�
SURSRVL©·HV� RIIHQVLYDV� DR� 6HQDGR�� GHYHPRV� QµV�
ID]HUPRV� R� PHVPR"� 6HP� GHSHQGHQFLD� GR�
FRPSRUWDPHQWR� GH� RXWUHP�� GHYHPRV� PDUFKDU�
FRQVWDQWHPHQWH� HP� UHJUD�� H� £V� P£V� DF©·HV� GRV�
RXWURV�� DLQGD� TXH� WHQKDP� DOJXPD� UHIHUHQFLD� D� QµV��
GHYHP� VHU� FDVWLJDGDV� SHOD� RSLQL¥R� SXEOLFD�� TXH� VH�
SURQXQFLD�ORJR�FRQWUD�TXHP�DV�SUDWLFD��H�D�KRQUD�GR�
6HQDGR�ILFD�LOOHVD��VH�HOOH�Q¥R�VDKH�GD�OLQKD�GH�VHXV�
GHYHUHV�� &XLGHPRV� SRUWDQWR� QRV� WUDEDOKRV�� TXH�
HVW¥R�DR�QRVVR�FDUJR��H�ID©DPRV�DEVWUDF©¥R�GR�TXH�
QµV�Q¥R�WLYHPRV�SDUWH�DOJXPD��1¥R�QRV�IDOWD�HP�TXH�
DSURYHLWDUPRV�R�WHPSR�D�SURO�GD�1D©¥R��TXH�GH�QµV�
GHYH�HVSHUDU�ERDV�DF©·HV�HP�VHX�EHQHILFLR��HX�YRWR�
SRU� LVVR� FRQWUD� D� ,QGLFD©¥R�� $� HIIHUYHVFHQFLD� HVW£�
TXDVL� GH� WRGR� DFDOPDGD�� H� KD� GH� R�6HQDGR� ID]HO�D�
UHYLYHU"� 1¥R� VHULD� WDO� SURFHGLPHQWR� FRQFHQWDQHR�
FRP� HVWH� &RUSR� UHVSHLWDYHO�� FRPSRVWR� GH� DQFL·HV�
SURERV�H�DPDQWHV�GR�VRFHJR�SXEOLFR��

2� 65�� 9,6&21'(� '(� &$<5��� ದ� 2� QREUH�
6HQDGRU�� TXH� VH� RSS·H� £� LQGLFD©¥R�� FRQVWLWXH�VH�

WHP�GLUHLWR�GH�HOHJHU�DV�SHVVRDV�GD�5HJHQFLD��H��GH�
IDFWR�� VH� IH]� D� HOHL©¥R� GRV� DFWXDHV� HP� UHXQL¥R� GH�
DPEDV� DV� &DPDUDV�� H� KDYHUHP� � GDGR� HP�
REVHUYDQFLD� GD� &RQVWLWXL©¥R� MXUDPHQWR� SHUDQWH� R�
3UHVLGHQWH� GR� 6HQDGR�� VXEHQWHQGH�VH� HP� REYLD�
LQWHOOLJHQFLD��TXH�«�LPSUHWHULYHO�R�LQWHUS¶U�R�6HQDGR�R�
VHX�-XL]R�VREUH�D�GHVOLJD©¥R�GH�WDO�MXUDPHQWR��H�Q¥R�
OKH� SµGH� VHU� LQGLIIHUHQWH� R� TXH� D� HVWH� UHVSHLWR� VH�
SDVVRX� QD� RXWUD� &DPDUD�� TXH� «� Vµ� SDUWH�� H� Q¥R� R�
WRGR�GD��$VVHPEO«D��

2� 65�� $/0(,'$� (� $/%848(548(�� ದ� (X�
6HULD� WDPEHP� GH� RSLQL¥R� TXH� VH� HQWUDVVH� QR�
FRQKHFLPHQWR� GHVWH� QHJRFLR�� PDV� RSSRQKR�PH� £�
,QGLFD©¥R�� SRUTXH� Q¥R� VHL� R� TXH� VH� SUHWHQGH� ID]HU�
FRP�D�FµSLD��TXH�VH�TXHU�SHGLU��$�UHJHQFLD�GLULJLR�VH�
£� &DPDUD� GRV� 'HSXWDGRV�� SRGLD� WDPEHP� GLULJLU�VH�
DR� 6HQDGR�� PDV� Q¥R� R� IH]�� PXLWRV� QHJRFLRV� W¬P�
YLQGR� UHPHWWLGRV�DR�6HQDGR��H�DW«�DTXL�QDGD�KD�GH�
H[WUDRUGLQDULR�� $JRUD�� SHOR� TXH� SHUWHQFH� DR� TXH� D�
&RPPLVV¥R� GD� &DPDUD� GRV� 'HSXWDGRV� GLVVH� D�
UHVSHLWR� GR� 6HQDGR�� Q¥R� FUHLR� TXH� VH� GHYD� WRPDU�
WDQWR� D� SHLWR�� Q¥R� «� D� SULPHLUD� YH]� TXH� VH� WHP�
LQVXOWDGR� D� HVWD� &DPDUD�� PDV� QµV� WHPRV�
GHVSUH]DGR�� R� TXH� Q¥R� «� FDSD]� GH� GHQHJULU� D�
GLJQLGDGH� GHVWD� &DPDUD�� FRPR� R� V¥R� HVWHV�
DFRQWHFLPHQWRV� QHVWH� FDVR�� -£� VH� GLVVH� TXH� HVVDV�
RSLQL·HV�H[DJHUDGDV�Q¥R�IRUDP�RSLQL·HV�GD�&DPDUD��
IRUDP� GH� �� RX� �� 0HPEURV� GD� &RPPLVV¥R�� H� HOOHV�
PHVPRV�UHWLUDUDP�R�3DUHFHU�TXH�GHUDP��FRQKHFHQGR�
D� H[WUDYDJDQFLD� GH� VXDV� H[LJHQFLDV�� SRUWDQWR��
RFFXSHPR�QRV� GRV� QHJRFLRV� SXEOLFRV�� TXH� «� R� ILP�
SDUD�TXH�QRV�S¶]�DTXL�D�1D©¥R��H�VH�H[WUDQKDPRV�R�
FRPSRUWDPHQWR� GDTXHOOHV� TXH� VH� GHVYLDP� GHVWH�
FDPLQKR�� Q¥R� SUDWLTXHPRV� WDPEHP� DTXLOOR�� TXH�
FHQVXUDPRV�QRV�RXWURV��HX�KRQWHP�TXDQGR�YLP�SDUD�
HVWD� FDVD�� Q¥R� VDELD� R� PRWLYR� GD� VHVV¥R�
H[WUDRUGLQDULD�� VRXEH� DTXL� TXH� XP� QREUH� 6HQDGRU��
0HPEUR� GR� 0LQLVWHULR�� KDYLD� VLGR� HQFDUUHJDGR� GH�
SDUWLFLSDU�YHUEDOPHQWH�TXH�D�5HJHQFLD�WHQKD�SHGLGR�



$GYRJDGR� 3UHPDWXUR� GRV� $XWRUHV� GR� RIIHQVLYR� H�
LQFRQVWLWXFLRQDO� 3DUHFHU�� 2� 6HQDGR� Q¥R� GHYLD� ILFDU�
HP� FHJXHLUD�� Q¥R� WHQGR� HP� VHX� $UFKLYR� XP�
0RQXPHQWR� +LVWRULFR� DXWKHQWLFR� GH� W¥R�
H[WUDRUGLQDULR� RIILFLR� GD� 5HJHQFLD�� 6XSSRVWR� D�
&RQVWLWXL©¥R� Q¥R� SURYLGHQFLDVVH� DR� FDVR� GH� GDU� D�
5HJHQFLD�D�VXD�GHPLVV¥R��FRPWXGR��VHQGR�H[SUHVVR�
QD�PHVPD�&RQVWLWXL©¥R�TXH�Vµ�D�$VVHPEO«D�*HUDO�

D�VXD�GHPLVV¥R��SRUWDQWR� WDPEHP�VH�QRV�SDUWLFLSRX�
D�WHQ©¥R�GD�5HJHQFLD��Q¥R�GLJR�TXH�HVWDV�FRXVDV�VH�
IL]HVVHP�HP�UHJUD��H�TXH�VH�QRV�Q¥R�IDOWDVVH�DR�TXH�
VH�GHYLD�DWWHQGHU��PDV�«�GD�QRVVD�GLJQLGDGH�SDVVDU�
VREUH� LVVR� XPD� HVSRQMD�� GLJDPRV� TXH� R� 3RYR�
)OXPLQHQVH�«�GLJQR�GH�WRGR�R�HORJLR��DSRLDGRV���TXH�
DV� *XDUGDV� 1DFLRQDHV� VH� FRPSRUWDUDP� QHVWD�
RFFDVL¥R��FRP�XPD�ILUPH]D��GLJQD�GH�ORXYRU�

�
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(apoiados); e continuemos a seguir a mesma 
marcha que temos adoptado, que é o que ha de 
conservar a nossa reputação illesa.  

O SR. MARQUEZ DE CARAVELLAS: �– 
Eu não me levanto, Sr. Presidente, para censurar 
a conducta da Regencia, dirigindo a sua 
mensagem á Camara dos Deputados. Bem 
sabido é que ella, pretendendo demittir-se, 
devia dirigir-se á Assembléa Geral: esta é 
composta de duas Camaras, e a Constituição 
não diz expressamente á qual das duas se 
deverá dirigir o Governo em primeiro lugar, ou 
se á ambas simultaneamente; antes o que diz 
sobre as Propostas acerca de materias de 
Legislação é, que o Governo as apresente na 
Camara dos Deputados. Por analogia podia a 
Regencia julgar que deveria dirigir-se á 
Assembléa Geral, por meio da Camara 
temporaria; e se não é exacta esta analogia, não 
foi contra a Constituição, que nesta parte não 
diz o contrario. Não póde pois, com um solido 
fundamento, censurar-se a Regencia, por se não 
ter dirigido ao Senado, assim como o fez á 
Camara dos Deputados. Eu sou o mais 
condescendente e tolerante que é possivel, 
tanto a respeito de intenções, como de factos, 
que não são praticados contra as Leis, e como 
não acho nisto infracção de Lei, nada tenho a 
dizer. Não foi portanto para isso que me 
levantei; quiz dizer alguma cousa sobre os 
Membros da Commissão, que apresentaram um 
Parecer na Camara dos Deputados; é preciso, Sr. 
Presidente, que tenhamos este desabafo. Nós 
fomos atacados em pontos, sobre que não 
podemos dissimular o nosso resentimento; 
esses Membros fizeram um exuberante abuso 
da inviolabilidade conferida, que não foi, nem 
podia ser dada aos Representantes da Nação 
para, á sua sombra, se ultrapassar todas as Leis 
da decencia e do decôro, que não é preciso que 
estejam escriptas para se deverem guardar. 
Todos os que compõem uma sociedade de 
homens cultos são obrigados a essas Leis; é 
neste sentido que eu desejava que 
mostrassemos o nosso resentimento á Camara 

ao Codigo não são disto pequena prova, 
annuindo assim o mesmo Senado ao que o 
Ministro da Justiça pedio. Além do que, a Lei 
sobre os crimes policiaes, de que o Governo 
tanto se tem servido, não foi proposta aqui, e 
mandada para a outra Camara, onde soffreu 
algumas emendas, restringindo o Poder do 
Governo? Como se diz então que o Senado põe 
uma barreira ás medidas, que tendem a auxiliar 
o Governo? E' uma calumniosa injustiça, feita a 
este Corpo, que deve ser respeitado 
principalmente pelo Governo, a quem elle dá, e 
sempre tem dado força; acho pois acertado que 
o Senado demonstre o seu resentimento, e que 
assim o faça saber a Camara dos Deputados, 
pela maneira que a Commissão apontar no 
Parecer, que der a este respeito. 

O SR. GOMIDE: �– O verdadeiro elogio da 
virtude é a obra. Obremos bem seguindo em 
tudo a razão e a justiça, que é o que de nós 
exigem os nossos Constituintes, e estejamos 
certos de que os nossos passos serão 
approvados pela Nação, que só quer de nós 
respeito, razão e justiça. Indica-se contra o 
Parecer da Commissão, e o olvido do Governo, 
em não participar-nos a resolução que tomou a 
Regencia; pelo que respeita á primeira, visto que 
foi desprezada nada ha, ou nada existe acerca 
disto; pelo que respeito á segunda, julgo que 
nós não devemos entrar no melindroso 
conhecimento disto, porque em cousas de maior 
importancia tem o Senado acquiescido em 
attender e até com coacção aos caprichos do 
Governo, recebendo a Lei de sua soberana 
vontade. 

E' notorio que toda a questão presente 
está atermada, graças ao nobre Povo desta 
Cidade, e á bravura das Guardas Nacionaes, que 
mantiveram a Constituição jurada, e o Sr. D. 
Pedro II sobre o Throno; porém eu julgo que ella 
ficou sómente adiada, porque sei de certo que 
os revolucionarios mandaram botar fogo nas 
Provincias para lá arrebentar a mesma mina que 
aqui cavavam, e appello para mais dous 
Correios, e ouviremos gritar com larga voz �– 



dos Deputados, sem todavia nos queixamos 
della, mas fazendo-lhe conhecer que nós nos 
resentimos do abuso que alli se tem feito da 
inviolabilidade, pelos ataques directos dirigidos 
a esta Camara. Ora é patente o quanto o Senado 
tem auxiliado o Governo, e as emendas que 
estão postas 

Opinião Publica, etc. �– Sei bem onde, por quem 
e com quem se redigio o Parecer façanhoso da 
Commissão, pelo qual foram modelados os 
papeis remettidos para as Provincias; e devendo 
hontem sahir o Correio, até hoje se tem 
retardado a expedi©¥R 
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GHOOH��H� WDOYH]�VH� UHWDUGH�PDLV�DOJXQV�GLDV�SDUD�GDU�
WHPSR� D� TXH� R� H[HPSODU� GHVSUH]R� GR� SRYR� GHVWD�
&LGDGH�� H� RV� LOOXVWUHV� *XDUGDV� 1DFLRQDHV�� TXH� V¥R�
WDPEHP� 3RYR� � GD� PHVPD�� Q¥R� PRYDP� R� GDV�
3URYLQFLDV� D� FRQWHU�VH� GR� PHVPR� PRGR� QRV�
H[FHVVRV�TXH�GH�F£�OKH�LQVLQXDUDP��

(ಬ� PDLV� IDFLO� GHL[DU� GH� ERWDU� R� IRJR� GH� TXH�
DSDJDU�R�LQFHQGLR�GHSRLV�GH�DWHDGR��

6U��3UHVLGHQWH��Q¥R�HVWDPRV�DLQGD�VHJXURV��RV�
PDTXLQDGRUHV�FRQWUD�D�&RQVWLWXL©¥R�H�R�7KURQR�V¥R�
SRGHURVRV�� H� VXD� REFH©¥R� RV� WHP� GH� WDO� IµUPD�
LPEXLGR�� TXH� Q¥R� FRQKHFHP� TXH� WUDPDP� FRQWUD� VL�
PHVPRV�� H� FRQWUD� RV� VHXV� SURSULRV� LQWHUHVVH�� Q¥R�
DFFXVR� D� QLQJXHP�� PDV� XQLFDPHQWH� GLJR� TXH�
DFDXWHOHPRV� PDLV� R� IXWXUR� GH� TXH� R� SUHVHQWH��
JXDUGDQGR�D�HQHUJLD�SDUD�TXDQGR�I¶U�PDLV�SUHFLVD��H�
REOLWHUDQGR� RV� GRXV� REMHFWRV� LQGLFDGRV�� H� SRUWDQWR�
YRWR�FRQWUD�D�,QGLFD©¥R��

2�65��%25*(6��ದ�2�SULPHLUR�QREUH�6HQDGRU��
TXH�IDOORX�� M£�H[SHQGHX�R�TXH�VH�SRGLD�GL]HU�DFHUFD�
GD�PDWHULD�� H� IH]� RV� UDFLRFLQLRV�� TXH� KDYLD� D� ID]HU��
DFFUHVFHQWDQGR�HORJLRV�£V�*XDUGDV�1DFLRQDHV�H�DR�
3RYR�GR�5LR� GH� -DQHLUR�� DR� TXH�RXYL� GDU� DSRLDGRV��
HX�WDPEHP�RV�GDULD��VH�VH�WUDWDVVH�GH�GLULJLU�XP�YRWR�
GH� JUD©DV� H� FRQYLULD� QLVVR� VH� GLVVR� QRV�
RFFXSDVVHPRV�DJRUD��PDV�R�REMHFWR�TXH� WHPRV�HP�
YLVWD� «� RXWUR�� 2XWUR� QREUH� 6HQDGRU� GLVVH� TXH� Q¥R�
YRWDYD� SHOD� LQGLFD©¥R�� PDV� DYDQ©RX� UHVXOWDGRV�
IXWXURV�� DR� TXH� HX� Q¥R� SRVVD� DVVHQWLU�� SRUTXH�
QHQKXQV� GDGRV� YHMR� SDUD� LVVR�� H� HVWRX� SHUVXDGLGR�
TXH� WXGR� DFDERX�� 2XYL� WDPEHP� TXH� Q¥R� VH�
SUHWHQGHQGR� VXVWHQWDU� D� ,QGLFD©¥R�� HUD� QHFHVVDULR�
XP� GHVDEDIR� SHOR� DJJUDYR�� TXH� WLQKDPRV� UHFHELGR��
VH� GH� QDGD� PDLV� VH� WUDWDVVH� GR� TXH� GH� GHVDEDIR��
FDGD�XP�GH�QµV�R�SµGH�ID]HU�HP�VXD�FDVD��H�FRP�RV�
VHXV� DPLJRV�� SRUTXH� DTXL� Vµ� GHYHPRV� WUDWDU� GH�
REMHFWRV�TXH�WHQKDP�UHVXOWDGR��D�SURO�GRV�LQWHUHVVHV�
QDFLRQDHV�� H� R� TXH� SµGH� UHVXOWDU� GH� GHVDEDIR"�
&RXVD�QHQKXPD��MXOJR�SRUWDQWR�TXH�QDGD�QRV�UHVWD�D�

«� QRYR� TXH� QD� RXWUD� &DPDUD� VH� WHQKDP� HPLWWLGR�
EDOG·HV�FRQWUD�R�6HQDGR��9HMDP�VH�RV�'LDULRV�GH����
H� ���� H� QHOOHV� VH� HQFRQWUDU¥R� IDOODV� GH� DOJXQV�
'HSXWDGRV�� HP� TXH� R� 6HQDGR� «� JUDYHPHQWH�
DWDFDGR�� H� TXH� VH� IH]� HQW¥R"�5HPHWWHX�VH� WXGR� DR�
-XL]R� 3XEOLFR�� TXH� «� DILQDO� TXHP� QRV� ID]� MXVWL©D�
LPSDUFLDO��2�TXH�DSSDUHFHX�QHVVH�3DUHFHU"�-XOJRX�D�
&RPPLVV¥R� TXH� R� 6HQDGR� VH� WHP� WRUQDGR�
FRQQLYHQWH� FRP� RV� FRQVSLUDGRUHV�� LVWR� «�PHQRV� GR�
TXH�R�TXH�VH�GLVVH�QRV�SULPHLURV�DQQRV��DYDQ©DUDP�
VH� QDTXHOOD� &DPDUD� SURSRVL©·HV� TXH� M£PDLV� IRUDP�
RXYLGDV�HP�$VVHPEO«D�DOJXPD�3DUODPHQWDU��H�FRPR�
FRQWUDGL]HU�WDHV�SUHSRVL©·HV"�6HULD�QHFHVVDULR�ID]HU�
XP� PDQLIHVWR� £� 1D©¥R�� HP� TXH� VH� GHFODUDVVHP�
WRGRV� RV� DFWRV� GR� 6HQDGR�� SRU� RQGH� VH�PRVWUDVVH�
TXDQWR� HOOH� VH� WHP� RFFXSDGR� GRV� LQWHUHVVHV�
QDFLRQDHV��R�TXH�Q¥R� WHP� OXJDU�DOJXP��RV�DFWRV�GR�
6HQDGR� V¥R� SXEOLFRV�� D� 1D©¥R� FRQKHFH� R� VHX�
HVSLULWR� SDWULRWLFR�� H� «� TXDQWR� EDVWD� SDUD� SRGHU�
LQWHUS¶U� R� VHX� MXL]R� LPSDUFLDO�� RFFXSHPR�QRV�
SRUWDQWR� GRV� QRVVRV� WUDEDOKRV� /HJLVODWLYRV�� H� Q¥R�
SUHWHQGDPRV� DFFHQGHU� D� FKDPD� GD� GLVFRUGLD�� TXH�
HVW£�GH�WRGR�DSDJDGD��9RWR�FRQWUD�D�,QGLFD©¥R��

2� 65�� 0$548(=� '(� %$5%$&(1$�� ದ�
1HQKXP�GRV�QREUH�6HQDGRUHV�TXH�LPSXJQRX�R�PHX�
UHTXHULPHQWR�� H[DPLQRX� VH� HUD� MXVWD� RX� Q¥R� D�
SUHWHQ©¥R� TXH� QHOOH� VH� FRQW«P�� HQYROYHUDP� SRU«P�
HP�VHXV�GLVFXUVRV�REMHFWRV�TXH�QDGD� W¬P�FRP�VXD�
PDWHULD�� (ಬ� IDFLO� R� FODVVLILFDU� XPD� SURSRVL©¥R� GH�
DEVXUGD�� TXDQGR� VH� HQYROYHP� QHOOD� FRXVDV� TXH� VH�
Q¥R� GLVVHUDP�� $� ,QGLFD©¥R� SRU� RUD� QDGD� SURS·H�
DFHUFD�GR�TXH�VH�GHYD�ID]HU�SHOR�SURFHGLPHQWR�TXH�
WLYHUD� OXJDU� QD� RXWUD� &DPDUD�� R� TXH� VH� SHGH� «�
XQLFDPHQWH� D� FµSLD� GR� RIILFLR�� TXH� D� 5HJHQFLD� OKH�
GLULJLR�� H� TXH� PDLV� H[LJH� R� PHX� UHTXHULPHQWR"� $�
QRPHD©¥R� GH� XPD� &RPPLVV¥R� (VSHFLDO�� SDUD�
LQWHUS¶U� R� VHX� 3DUHFHU� VREUH� RV� PHLRV� GH� WRPDU�
FRQKHFLPHQWR� GR� QHJRFLR� H� GH� GHVDJJUDYDU� R�
6HQDGR�GDV�FDOXPQLDV��TXH�VH�WHP�LPSXWDGR��H�TXH�



ID]HU��Q¥R�VH�KD�GH�ID]HU�XP�SURFHVVR�£�&DPDUD�GRV�
'HSXWDGRV�� QHP� £� 5HJHQFLD�� VH� QD� &DPDUD�
KRXYHUDP�DOJXQV�'HSXWDGRV�TXH�PDUFKDUDP�IµUD�GD�
RUGHP�� DOOL� PHVPR� IRUDP� FKDPDGRV� D� HOOD�� H� HOOHV�
PHVPRV�UHFRQKHFHUDP�VHX�HUUR��WDQWR�DVVLP��TXH�D�
&RPPLVV¥R�UHWLURX�HVVH�3DUHFHU��TXH�QRV�RIIHQGHX��
1¥R�

WRGRV� FRQIHVVDP� VHU� HP� JUDQGH� PHQRVFDER� GR�
GHFRUR� H� UHVSHLWR�� TXH� RV� /HJLVODGRUHV� GHYHP�
FRQVHUYDU� HQWUH� VL�� FRPR� VH� REVHUYD� QDV� 1D©·HV�
FXOWDV��RQGH�HVWH�FRUSRV�H[LVWHP��DOOL�Q¥R�VH�G¥R�WDHV�
VDUFDVPRV� H� LQMXULDV� H� GH� QRVVD� SDUWH� WHPRV�
JXDUGDGR�WDQWR�DV�/HLV�GD�'HFHQFLD��TXH�FRPR�WRGRV�
VDEHPRV��QHQKXP�GH�QµV�SµGH�SURIHULU�XPD�SDODYUD�
HP�GHVDERQR��

�
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Q¥R� GLJR� GD� RXWUD� &DPDUD�� PDV� GH� RXWUR� TXDOTXHU�
&RUSR� H� DLQGD� GH� LQGLYLGXRV� TXH� Q¥R� VHMD� ORJR�
FKDPDGR� £� RUGHP�� $� FRPPLVV¥R� HVSHFLDO�� SRLV��
SRGLD� OHPEUDU� TXH� HVWD� SUDWLFD�� TXH� QµV�
YROXQWDULDPHQWH�WHPRV�DGRSWDGR�� IRVVH�GHWHUPLQDGD�
SRU� XPD� 5HVROX©¥R� TXH� SDVVH� HP� DPEDV� DV�
&DPDUDV��VH�SRU«P�VH�MXOJD�TXH�HVWD�PHGLGD�Q¥R�«�
DJRUD� FRQYHQLHQWH�� SRLV� TXH� SµGH� UHQRYDU� GRV�
HVSLULWRV��DLQGD�Q¥R�GH� WRGR�VRFHJDGRV��SµGH� ID]HU�
VH� LVWR� HP� RXWUD� RFFDVL¥R�� PDV� QDGD� HPEDUD©D� D�
TXH� VH� SH©D� D� FµSLD� DXWKHQWLFD� GR� RIILFLR� TXH�
UHTXHLUR�QD�PLQKD�,QGLFD©¥R��2�TXH�GLVVH�XP�QREUH�
6HQDGRU� DFHUFD� GR� TXDQWR� VH� GHYH� DR� YDORU� H�
SDWULRWLVPR�GDV�*XDUGDV�1DFLRQDHV��HX�HVWRX�TXH�VH�
OKHV�GHYH�GLULJLU�XP�DJUDGHFLPHQWR��SRLV�TXH�«�D�HVWH�
&RUSR�D�TXHP�VH�GHYH�D�WUDQTXLOOLGDGH�SXEOLFD�H�ERD�
RUGHP�� HP� TXH� D� &LGDGH� VH� PDQWHU£� GXUDQWH� D�
FDORURVD� GLVFXVV¥R�� TXH� WHYH� OXJDU� QD� &DPDUD� GRV�
'HSXWDGRV��

2�65��*20,'(��ದ�/HYDQWR�PH�SDUD�UHVSRQGHU�
D� XP� QREUH� 6HQDGRU� TXH� PH� DUJXLR� GH� DYDQ©DU�
UHVXOWDGRV� IXWXURV��HX�Q¥R� WHQKR�HVSLULWR�SURSKHWLFR��
H[SULPLR� R� TXH� PH� GLFWD� D� UD]¥R� H� RV� IDFWRV�� TXH�
REVHUYR�� HOOHV� «� TXH�PH� ID]HP� DYDQ©DU� TXH� WHPRV�
DLQGD�£V�FRVWDV�JUDQGHV�WUDEDOKRV��DSH]DU�GH�TXH�R�
QREUH� 6HQDGRU� GLJD� TXH� HVW£� WXGR� DFDEDGR�� H� R�
WHPSR�R�PRVWUDU£��0DV�GHL[DQGR�LVVR�GH�SDUWH��DLQGD�
FRQWLQ¼R� D� YRWDU� FRQWUD� D� ,QGLFD©¥R�� Q¥R� QRV�
GHYHPRV�HPEDUD©DU�FRP�R�TXH�GLVVH�D�&RPPLVV¥R�
GD�RXWUD�&DPDUD�D�UHVSHLWR�GR�6HQDGR��DVVLP�FRPR�
Q¥R�QRV�HPEDUD©RX�FRP�R�TXH�GLVVH�XPD�IROKD��TXH�
VH�GL]�0LQLVWHULDO� QD�RFFDVL¥R�GR� MXOJDPHQWR�GR�H[�
0LQLVWUR� -RV«� &OHPHQWH� 3HUHLUD� H� HP� TXH� D�
XQDQLPLGDGH� GR� 6HQDGR� IRL� LQVXOWDGD�� SRU� XPD�
PDQHLUD� D� PDLV� HVFDQGDORVD�� H� SHOD� PHVPD� IROKD�
IRUDP� RV� ��� 6HQDGRUHV�� D� TXHP� FKDPRX�
ಯ&DUDPXU¼Vರ� SHOR� VHX� YRWR� FRQWUD� D� UHPR©¥R� GR�
7XWRU� ,PSHULDO�� SRUWDQWR� GHL[HPRV� GH� QRV� RFFXSDU�
FRP�HVVH�3DUHFHU�GH�&RPPLVV¥R��TXH�«�]HUR��H�D�WDO�

QµV�� Q¥R� «� QHFHVVDULR�� SRUTXH� R� PHVPR� 1REUH�
6HQDGRU� FRQIHVVRX� TXH� DTXL� VH� SHUPLWWHP� HVVHV�
DWDTXHV��D�UHVSHLWR�GD�RXWUD�&DPDUD�«�D�HOOD�D�TXHP�
WRFD�UHJXODU�D�GHFHQFLD�GH�VXDV�GLVFXVV·HV�H�Q¥R�D�
QµV��H�WDQWR�PDLV��TXH�HVWH�3DUHFHU��TXH�G£�PRWLYR�£�
SUHVHQWH�GLVFXVV¥R��Q¥R� WHYH� UHVXOWDGR�DOJXP��H�RV�
VHXV�DXWRUHV�FRQKHFHUDP�D� LUUHJXODULGDGH�TXDQGR�R�
UHWLUDUDP�� 0DV� FRPR� VH� SµGH�� SRU� XP� DFWR�
/HJLVODWLYR�� OLPLWDU�D� OLEHUGDGH�SDUODPHQWDU��TXH� WHP�
FDGD�0HPEUR�GDV�&DPDUDV"�'LU£�FDGD�XP�GHOOHV��HX�
Q¥R� VRX� UHVSRQVDYHO� SHODV�PLQKDV� RSLQL·HV�� GLJR� R�
TXH�HQWHQGR�H�Q¥R�SRVVR�VHU�FRQVWUDQJLGR�QR�TXH�D�
&RQVWLWXL©¥R� Q¥R� S¶]� OLPLWH� DOJXP�� WXGR� LVWR� V¥R�
GLIILFXOGDGHV��TXH�Q¥R�YHMR�R�PRGR�SUDWLFR�GH�VHUHP�
UHPRYLGDV�� 4XDQWR� DR� YRWR� GH� JUD©DV� £V� *XDUGDV�
1DFLRQDHV�H�DR�3RYR�)OXPLQHQVH��Q¥R�YHMR�TXH�SDUD�
LVVR� VHMD� SUHFLVD� D� FµSLD� GR� RIILFLR�� QµV� PXL� EHP�
VDEHPRV�R�TXH�HOOH�FRQW«P��SRUTXH�FRUUH�LPSUHQVR�H�
Q¥R�YHMR�TXH�GHOOH�VH�SRVVD�WLUDU�QDGD�SDUD�HVVH�YRWR�
GH�JUD©DV��VH�R�6HQDGR�DVVHQWDU�TXH�VH�GHYH�GLULJLU��

2� 65�� 52'5,*8(6� '(� &$59$/+2�� ದ� (X�
Q¥R�PH�SRVVR�GLVSHQVDU�GH� IDOODU�QHVWD�PDWHULD��6H�
HX�QXQFD�GHL[HL�SDVVDU�SURSRVL©·HV�TXH�RIIHQGDP�D�
PLP�� FRPR� GHL[DUHL� SDVVDU� R� TXH� RIIHQGH� WRGD� D�
&RUSRUD©¥R� D� TXH� SHUWHQ©R"� 2� 3DUHFHU� GD�
&RPPLVV¥R�GD�RXWUD�&DPDUD�DYDQ©D�FRXVDV�D�TXH�R�
6HQDGR�Q¥R�SµGH�VHU� LQGLIIHUHQWH��PDV�VH�KD�DOJXP�
TXH� R� TXHLUD� VHU�� HX� Q¥R� HVWRX� GLVSRVWR� D� LVVR��
$SSDUHFH�QD�RXWUD�&DPDUD�XPD�SURSRVL©¥R�DSRLDGD�
SRU�JUDQGH�QXPHUR�GH�'HSXWDGRV��TXH�QDGD�PHQRV�
TXHU�� TXH� LQYHUWHU� WRGD� D� RUGHP� SXEOLFD� H� FRP� LVWR�
YDL�GH�HQYROWD�R�6HQDGR�FRQWUD�TXHP�VH� ODQ©DP�RV�
PDLRUHV� EDOG·HV� H� LPSURSHULRV�� 3RLV� LVWR� SµGH�
FRPSDUDU�VH�FRP�R�TXH�VH�GL]�HP�XP�SHULRGLFR��TXH�
«�ORJR�QR�RXWUR�GLD�UHIXWDGR�SRU���RX���RXWURV��H�TXH�
QHP�XPD�LPSUHVV¥R�SµGH�ID]HU�QR�3XEOLFR��PDLV�GR�
TXH�FRPR�RSLQL¥R�FHUHEULQD�GH�XP�SDUWLFXODU"�7UDWD�
VH�GR�3DUHFHU�GH�XPD�&RPPLVV¥R�GH�XPD�&DPDUD�
/HJLVODWLYD�� TXH� D� ILFD� DGPLWWLGR� GLVFXVV¥R� H�



UHGX]LGR� SHOD� &DPDUD� GRV� 'HSXWDGRV�� TXDQGR� R�
GHVSUH]RX��

2� 65�� %25*(6�� ದ� 9DWLFLQH�VH� R� TXH� VH�
TXL]HU�� HX�QDGD� YHMR� QR� IXWXUR� H� FUHLR� TXH�Q¥R�QRV�
GHYHPRV�RFFXSDU�DJRUD�FRP�SURSKHFLDV��4XDQWR�DR�
TXH� GL]� XP� QREUH� 6HQDGRU� VREUH� R� PHLR� GH� HYLWDU�
TXH�QDV�&DPDUDV�VH�Q¥R�GLULMDP�DWDTXHV�UHFLSURFRV��
HX�Q¥R�VHL�FRPR�LVVR�VH�SRVVD�ID]HU��SHOR�TXH�WRFD�D

GHIHQGLGR� SRU� PXLWRV� 0HPEURV� GD� &DPDUD�� H�
GHYHPRV� GHVSUH]DU� D� ,QGLFD©¥R�� TXH� ID]� R� QREUH�
6HQDGRU��]HORVR�SHOD�KRQUD�GR�6HQDGR��TXH�DSHQDV�
SHGH�VH�HQYLH�R�QHJRFLR�D�XPD�&RPPLVV¥R�SDUD�GDU�
R� VHX�3DUHFHU"�2X©D�VH�D�&RPPLVV¥R�H� GHSRLV� VH�
GHOLEHUH�VREUH�R�TXH�HOOD�GLVVHU��PDV�D��

�
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Indicação nunca póde ser desprezada in limine. 
Quanto o dizer-se que esses papeis correm 
impressos, sempre se exigirão os proprios 
autographos, ou cópias authenticas; nós nunca 
negamos cousa alguma, que da outra Camara se 
nos mandasse pedir, ainda daquelles objectos 
que são puramente nossos, como foram as 
cópias das actas de eleição de Senadores; 
portanto deve pedir-se a cópia deste officio e 
remetter-se á Commissão. A' vista do que a 
Commissão disser, então se deliberará. Quanto 
o que disse um nobre Senador acerca do que 
está para acontecer, eu não sei em que o nobre 
Senador se funda, nem elle o declarou: quanto a 
mim nada receio, porque minha consciencia está 
socegada; o que tenho aqui avançado porque 
assim o entendo; posso ter errado porque o 
errar é dos homens; mas porque eu errasse ou 
outro qualquer, não é nunca razão para se 
menoscabar ao Senado inteiro, nem ás decisões 
que passam pela sua maioria! A indicação é 
muito justa e já pelo menos apparece esta 
discussão em publico, que já mostra o 
resentimento. Disse-se que não é a primeira vez 
que o Senado tem sido atacado; isto é 
desgraçadamente uma verdade; mas o que resta 
provar é se o nosso soffrimento tem sido 
acertado; quanto a mim, o não tem sido, 
perdoe-me o Senado; e por não se ter tomado 
até aqui medida alguma acerca de taes objectos 
não é argumento para que se tome agora. Voto 
pois pela Indicação. 

O SR. GOMIDE: �– Pedi a palavra para 
dizer que o Parecer da Commissão da Camara 
dos Deputados nem uma consideração teve alli; 
porque não só não passou, como foi retirado 
pelos seus autores, como já se notou, e pelo 
que toca ás offensas ao Senado, bem se sabe 
que todas nasceram do voto dado acerca da 
demissão do Tutor, em que o nobre Senador 
não é comprehendido por não ser do numero 
dos dezoito que votaram pela conservação. 

O SR. BORGES: �– Não vejo que tenha 
nada o Parecer da Camara dos Deputados com a 
materia da Indicação, que se discute. A 

Camara deliberou por si mesmo independente 
do Parecer, porque se não approvou; tem-se 
portanto trazido á discussão uma materia alheia 
do que se está discutindo. 

O SR. RODRIGUES DE CARVALHO: �– 
Respondo ao nobre Senador, que 
antecedentemente fallou. Eu não tenho nada 
com offensas feitas a este ou áquelle individuo, 
por votar desta ou daquella maneira; cada um 
vota o que sua consciencia lhe dicta: eu trato do 
ataque ao Senado e não á individuos. 

O SR. ALMEIDA E ALBUQUERQUE: �– 
Um nobre Senador disse que se não deve estar 
pelo que se fizesse esta Indicação; e quem é que 
o estranha? O que se faz é combatel-a, e isto é 
o que se não deve estranhar. Já outro nobre 
Senador disse, que o Parecer da Commissão da 
Camara dos Deputados, nada tinha com o 
officio da Regencia, cuja cópia quer a Indicação, 
que se peça. Ora, com esta cópia nada temos 
que fazer, nem a Commissão póde dar Parecer, 
que tenha andamento algum; portanto a 
Indicação póde passar. Torno a dizer que o 
Senado tem sido atacado por muitas vezes e não 
se tem feito caso disso: eu li em um periodico 
que o Senado, á excepção de 4 Membros, era 
todo composto de  Caramurús; entretanto, 
vemos que o Promotor a quem compete o 
chamar a Juizo o responsavel, nada fez, nem o 
Senado deu um só passo a esse respeito; 
façamos agora o mesmo, e marchemos sempre 
no sentido que tenda ao bem dos nossos 
Constituintes; e não temos nada com o que se 
passou na outra Camara. 

O SR. VERGUEIRO: �– Ainda que eu não 
voto pelo requerimento, julgo que muito 
interessante foi o elle ser proposto na Camara, 
afim de haver occasião de se ventilar esta 
materia. Eu não julgo que sirva para nada a 
cópia do officio, que se pretendeu; nem delle 
segundo o que corre impresso, vejo motivo 
bastante para se censurar a Regencia por se ter 
sómente dirigido á Camara dos Deputados. O 
Governo, quando se dirige á Assembléa Geral, 
fal-o sempre pelo intermedio daquella Camara e 



indicação não falla no Parecer; o que quer é que 
se peça a cópia do officio, que a Regencia 
dirigio áquella Camara, pedindo lhe a sua 
demissão; e que tem com isto um Parecer que 
não chegou a pôr-se á votação? A�

não ás duas simultaneamente; e a Constituição 
é expressa, pelo que respeita ás propostas 
sobre materias Legislativas. Ora, a outra Camara 
toma conhecimento e delibera; toma a sua 
deliberação, dá parte ao Senado, que approva 
ou reprova.�

�
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etc., mas se a Proposta do Governo cahe na 
outra Camara, fica o negocio concluido e nada 
vem para esta Camara. No presente caso a 
Regencia pedio sua demissão á Assembléa 
Legislativa, por meio da Camara dos Deputados, 
mas isto podia ser um lapso, que não passaria 
de inadvertencia. Portanto, não vejo para que 
seja necessario o officio; e por isso voto contra 
o requerimento. 

O SR. SATURNINO: �– Eu tambem voto 
contra a Indicação, não pelas razões que tenho 
ouvido, mas porque julgo que o Senado já tem 
uma sufficiente satisfação dos ataques que lhe 
foram dirigidos. Todo o Povo Fluminense 
reconhece que o Senado tem seguido o caminho 
que lhe prescreve o dever de sua missão: os 
acontecimentos, que acabam de ter lugar, só 
podem manchar aquelles em que faltou a boa fé 
e se desviaram da vereda dos interesses 
nacionaes. Nem o comportamento da 
Commissão da Camara dos Deputados, nem 
esses baldões lançados contra o Senado tem 
denegrido sua reputação. Quanto aos 
periodicos, a mesma razão ha para serem 
desprezadas. Eu tenho sido bem aquinhoado, 
por minhas opiniões, emittidas nesta casa; até 
se disse em uma folha que se devia reputar 
empatada a decisão sobre o Tutor, porque, 
tendo passado por um voto, devia este reputar-
se nullo sendo meu, por ter vindo 
commandando os �“Caramurús" no dia 17; taes 
invectivas porém não são as que me torcem de 
seguir o que me dicta o bem publico, unico fito, 
a que me dirijo. Não julgo portanto necessaria 
qualquer medida, que se proponha para 
desaggravar o Senado; o desaggravo está na 
linha de conducta, que ella tem adoptado e a 
Nação julgará com o tempo quaes são os 
verdadeiros zeladores de seus interesses, e 
quem mais concorre para o seu bem estar. Voto 
portanto, como já disse, contra a Indicação. 

O SR. MARQUEZ DE BARBACENA: �– 
Que se diga que é muito religioso e conforme os 
principios catholicos, o perdoar as injurias ao 
proximo, eu concordo, mas nós não tratamos 

Posto á votação o requerimento, não foi 
approvado. 

Declarou então o Sr. Presidente que a 
materia dada em ultimo lugar na sessão 
precedente para ordem do dia, eram as 
emendas apresentadas ao Codigo Criminal e ao 
Parecer da Commissão especial, encarregada do 
exame do Relatorio do Ministro da Justiça, a 
que, além disso, offerece novas emendas para 
3ª Discussão do Codigo do Processo; e que 
sendo esta materia da maior ponderação, 
pensava o ter lugar a sua 1ª discussão com 
preferencia as outras materias e lido o Parecer 
da Commissão disse: 

O SR. MARQUEZ DE CARAVELLAS: �– 
Eu acho muito justo o Parecer da Commissão; 
mas parece-me necessario fazer uma 
observação. Entendo que devemos tratar em 
primeiro lugar das emendas do Codigo do 
Processo; mas sendo esta materia de muita 
importancia deve haver nella toda a 
circumspecção, e não póde ser tratada 
precipitadamente e tendo se dado para ordem 
do dia, é neste momento, que se acabam de se 
distribuir os impressos; e que juizo se póde 
formar disto, sem que haja algum tempo para 
meditar? Pelo menos, de minha parte, eu 
confesso não poder fazer reflexões algumas, 
agora de improviso. Julgo portanto conveniente 
que V. Ex. separe estas discussões das emendas 
do Codigo do Processo e as do Codigo Criminal 
e virem tanto umas como outras para outro dia; 
porque já me parece precipitada a discussão. 

O SR. PRESIDENTE: �– Por ora trata-se 
da 1ª discussão, isto é, de se decidir da 
utilidade destas emendas, se isto se vencer 
serão dadas depois para ordem do dia, em 2ª 
discussão. 

O SR. MARQUEZ DE CARAVELLAS: �– 
Nenhuma duvida póde haver em que esta 
materia é util e por isso supponho que em 1ª 
discussão não terão impugnação alguma. 

O SR. PRESIDENTE: �– O ponto da 
questão é o que já declarei. 

O SR. MATTA BACELLAR: �– Não ha 



agora de exercitar virtudes Christãs. Não sei 
como se possa, dizer que o Senado deve 
desprezar invectivas, que atacam sua honra; 
porém eu não insistirei mais, visto que o Senado 
se não quer occupar da materia, eu me satisfaço 
com o ter feito meu dever.�

duvida que se conhece a utilidade de se 
emendar o Codigo Criminal, mas o que resta a 
examinar é se estas emendas que se apreVHQWDP�

�
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agora são uteis; isto é o que não se póde fazer 
de repente; e portanto eu julgo que a mesma 1ª 
discussão não póde ter lugar hoje, e o Sr. 
Presidente a poderá dar para ordem do dia, 
quando lhe parecer. 

O SR. VERGUEIRO: �– Temos aqui tres 
objectos a considerar: o 1º, consiste na 
correcção de um erro typographico, commettido 
na Imprensa Nacional; o 2º em algumas 
emendas no Codigo Criminal; e o 3º são estas 
emendas para a 3ª discussão do Codigo do 
Processo. Quanto ao 1º objecto, não póde haver 
duvida alguma, em que é necessario corrigir 
este erro de Imprensa; quanto ao 2º, creio que o 
Senado já reconheceu a utilidade de fazerem-se 
algumas emendas no Codigo do Processo, mas 
se estas emendas apresentadas são as mais 
convenientes, deve ser examinado na 2ª 
discussão, que é quando se encara cada uma 
dellas em particular. Agora o 3º objecto é, no 
meu entender, separado destes porque já vem 
para a 3ª discussão; por isso me parecia 
necessario votar sobre cada um dos dous 
primeiros objectos em separado; e o Sr. 
Presidente marcar para ordem do dia as 
segundas discussões. 

O SR. MATTA BACELLAR: �– Tudo isso é 
assim, mas é preciso que as materias se 
meditem mais, e não se decidam de improviso; 
mas visto que tudo foi dado para Ordem do Dia 
de hoje eu requererei o adiamento, e mando 
para isso o meu: 

 
REQUERIMENTO 

 
Requeiro que se adie a 1ª discussão da 

materia de que se trata para outro dia �– Matta. 
Foi apoiado. 
O SR. MARQUEZ DE INHAMBUPE: �– Eu 

tinha pedido a palavra, não só para me oppôr a 
esta idéa, como ainda para pedir a urgencia, 
porque não vejo motivo algum para continuar 
nas delongas, que têm havido, sobre uma 
materia, de que ha tanta necessidade! Já se 
ponderou, que tanto essa correcção 

pois necessidade alguma de tal adiamento; as 
duas primeiras partes podem passar em 1ª 
discussão e a 3ª deve entrar a discutir-se, 
porque está dada para Ordem do Dia: voto 
portanto contra o adiamento. 

O SR. MATTA BACELLAR: �– Todos nós 
sabemos, que é util emendar o Codigo Criminal; 
mas nós não tratamos aqui desta utilidade; 
trata-se da utilidade, não de emendas em 
abstracto, mas destas emendas, que aqui estão 
impressas; e como é que se póde saber se ellas 
são uteis, sem que se examinem? Quem nos diz, 
que, examinadas ellas, se não ache conveniente 
que o Codigo se emende no sentido em que a 
Commissão aqui propõe? Eu pelo menos, não 
sei; porque ainda não fiz exame algum, nem 
podia fazer, porque não ha 10 minutos que aqui 
me foram entregues; portanto ainda sustento o 
adiamento. 

O SR. RODRIGUES DE CARVALHO: �– A 
questão vai-se complicando muito, sem 
necessidade alguma. Convenho em que é 
necessario que as emendas ao Codigo Penal 
sejam examinadas maduramente; mas as 
emendas ao Codigo Penal não têm nada com o 
Codigo do Processo, que está dado para Ordem 
do Dia em 3ª discussão. Façamos portanto 
abstracção do Codigo Penal; V. Ex. o dará para 
Ordem do Dia quando lhe parecer; mas vamos á 
3ª discussão do Codigo do Processo, cujas 
emendas já estão aqui impressas e distribuidas. 

O SR. MARQUEZ DE CARAVELLAS: �– O 
nobre Senador autor do requerimento está 
confundindo o objecto da 1ª discussão com o da 
2ª; na 1ª discussão não se trata senão da 
utilidade da materia e não se entra na sua 
perfeição ou imperfeição, porque isso é 
reservado para a 2ª. Ora qual é a materia destas 
emendas? E�’ aperfeiçoar o Codigo Penal: e isto é 
util ou não? Ninguem há que de tal duvide: pois 
se ninguem duvida disto, como é necessario 
este additamento que se pede? Parece-me 
portanto que se póde votar sobre isto e 
approvarem-se estas emendas do Codigo 
Criminal para passarem á 2ª discussão; e 



typographica, como a necessidade das emendas 
no Codigo Criminal não podem admittir 
contestação; e pelo que respeita ao Codigo de 
Processo, que embaraço póde haver para que 
entre já em 3ª discussão, visto que está dada 
para Ordem do Dia? Não há�

veremos se ellas são boas ou más; porque é 
então que cabe este exame. Quanto ao que 
disse outro nobre Senador a respeito das 
emendas do Codigo do Processo, querendo que 
se trate já dellas, eu não convenho�

�
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em tal: agora é que ellas nos são entregues 
impressas, e como é que se póde tratar já de 
sua materia, se ainda ninguem teve tempo de 
meditar sobre ellas? E' materia de tão pouca 
gravidade, que se possa fallar nella de 
improviso, e sem estudo? Eu já declarei que me 
não atrevia a fazel-o e não me envergonho de o 
confessar; portanto, o meu voto é que passem 
em 1ª discussão as emendas ao Codigo Penal, e 
pelo que pertence ao Codigo do Processo, V. Ex, 
as dê para Ordem do Dia, quando julgar 
conveniente. 

O SR. ALMEIDA E ALBUQUERQUE: Eu 
declaro que não tenho habilidade sufficiente 
para fazer exame vago em materias de tanta 
importancia e tão complicadas como estas, 
apezar de as ter estudado muitos annos; 
passando-se aqui pelos olhos, acho artigos que 
me parecem contradictorios uns com os outros 
e o que se me afigura é uma anarchia judicial: 
deste modo não haverá Magistrado que se 
entenda, e o Povo quando vir que se lhe não faz 
justiça, ha de attribuir tudo á Magistratura; isto 
não se póde tratar assim. 

O SR. EVANGELISTA: �– A questão de se 
dever ou não reformar o Codigo Criminal não foi 
ventilada nesta Casa. Nomeou-se uma 
Commissão para examinar o Relatorio do 
Ministro da Justiça e dar sobre elle o seu 
Parecer: este Parecer consiste em emendar o 
Codigo Penal: é isto o que se tem passado: 
como é pois que se quer dar por evidente a 
necessidade de reformar o Codigo? E' isto cousa 
que se possa chamar evidente? Ainda mesmo 
que os seus effeitos sejam salientes, nem 
sempre convém fazer emendas na Legislação. 
Os Inglezes têm mil defeitos na sua, e assentam 
que é menor o mal, que provém desses defeitos 
do que o que julgam lhe virá da reforma. Póde a 
politica pedir que se não façam emendas em 
certas circumstancias; e isto sejam ellas em si 
boas ou más: e isto já se examinou? E é materia 
que se possa fazer de improviso? Eu acho o 
adiamento muito prudente e por isso voto por 
elle. 

se diga que se devem consultar as 
circumstancias politicas? Pergunto eu, é util 
emendar aquillo que se acha defeituoso no 
Codigo? Esta proposição assim geralmente 
enunciada não soffre duvida que se deve decidir 
pela affirmativa, e mesmo que não admitte 
controversias, pois é justamente a nossa 
questão para se decidir se se devem admittir 
emendas, não é preciso entrar no fundo dellas, 
fica isso para a 2ª discussão! Quanto ás outras 
emendas do Codigo do Processo, só tenho a 
dizer que quando se põe aqui no meio da 
discussão qualquer emenda, ninguem pede 
adiamento para ir examinar em casa de vagar, 
entra em discussão e vota-se logo sobre ella; 
não sei o que tenham de mais estas que estão 
impressas! 

O Sr. Presidente propôz: 
1º O adiamento: não foi approvado. 
2º A parte do Parecer relativa á falta de 

referencia de artigos na Lei impressa na Officina 
Nacional: passou. 

3º Se se approvava o Projecto para passar 
á 2ª discussão: tambem passou. 

4º Se se apoiavam as emendas de novo 
offerecidas, foram apoiadas. 

O SR. RODRIGUES DE CARVALHO: �– 
Parece-me que este negocio é urgente, e por 
isso eu requeiro a V. Ex o dê para a ordem do 
dia. 

O SR. VERGUEIRO: �– O que me parece 
necessario é concluir o Codigo do Processo, e 
para isso não julgo preciso que passe tempo 
algum, para se dar para ordem do dia, visto 
termos já impressas as emendas para a 3ª 
discussão. Quanto ás emendas do Codigo 
Criminal, como esta outra materia nos ha de 
levar alguns dias, no fim delles tratar-se-ha do 
mais. 

O SR. ALMEIDA E ALBUQUERQUE: �– O 
que julgo necessario é não fazer nada com 
precipitação: eu já disse que me não achava 
habilitado para tratar de materias de tanta 
importancia, sem meditação; e o tratarem-se 
estas emendas de hoje para amanhã, é 



O SR. RODRIGUES DE CARVALHO: �– A 
Commissão não disse que se reformasse o 
Codigo, o que fez foi lembrar algumas emendas 
aos seus artigos e estes não passam de meia 
duzia, tendo o Codigo 313! E póde chamar-se a 
isto reforma do Codigo, para que�

precipitação. Eu não conheço esta urgencia que 
se pretende; nós temos muitos codigos que nos 
poderiam servir e podiam adoptar-se por uma 

�
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simples resolução. O Codigo que El-Rei Dom 
José mandou para os Estados da India contêm 
15 artigos e podia-se adoptar, talvez com mais 
vantagem que este, porque na sua materia é 
muito clara; mas querer-se um Codigo todo 
novo, cheio de innumeraveis contradicções, 
onde o que um artigo manda, o outro reprova, 
não é para se examinar de um dia para outro. Eu 
estou certo que se isto fôr examinado na 
Camara dos Deputados, não passa nada. 

O SR. BORGES: – Eu perguntarei se está 
dada para ordem do dia a 3ª discussão do 
Codigo do Processo. (O Sr. Presidente: �– Ha de 
entrar amanhã.) E as emendas que vêm agora 
apresentadas pela Commissão? Se ellas não 
viessem impressas e alguns nobres Senadores 
as apresentassem na 3ª discussão do Codigo 
seriam ellas admittidas ou não? Sem duvida o 
seriam, porque assim o temos praticado e assim 
o determina o nosso Regimento: logo que 
duvida ha para que, dando-se para a discussão 
o Codigo do Processo, se não discutam tambem 
as emendas, que a Commissão apresentada a 
esse Codigo? Eu não vejo razão alguma para que 
isto se não faça. Um nobre Senador já antecipa a 
sua opinião, porque diz que umas emendas 
estão em contradicção com as outras; logo já as 
tem comparado, e portanto pode tomar muito 
bem amanhã parte na discussão. 

O SR. PRESIDENTE: �– Sobre isto, não 
pode haver discussão, porque não ha nada na 
Mesa a esse respeito e portanto está em 
discussão a 2ª parte da ordem do dia. 

 
Segunda parte da Ordem do Dia 

 
Continuação da 2ª discussão do art. 2º da 

Resolução que prescreve a fórma de arrecadar a 
contribuição voluntaria em beneficio dos 
Lazaros, que na Sessão de 9 de Julho havia 
ficado adiada com emenda apoiada do Sr. 
Borges. 

O SR. BORGES: �– Eu offereci esta 
emenda, porque me pareceu o artigo mal 
concebido: quando se diz, que o Governo fica 

Hospital, accrescentarei a circumstancia de �– 
depois de esgotado o patrimonio �– mas agora 
me parece que fica melhor o artigo 
substituindo-se em lugar das palavras �– quantia 
necessaria �– com a quantia que faltar; �– deste 
modo fica o artigo redigido nestes termos: �– O 
Governo fica autorizado a supprir desde já pelo 
Thesouro Publico com a quantia, que faltar para 
a manutenção destes enfermos, até que na lei 
do orçamento seja fixada. Eu mando para isto a 
emenda: 

 
EMENDA 

 
Ao art. 2º Em lugar de �– quantia necessaria 

�– diga-se �– quantia que faltar. Salva a redacção. 
�– J. I. Borges. 

Foi apoiada. 
Foi approvado o artigo na fórma da 

emenda proposta, sendo por fim approvada a 
Resolução, para passar á ultima discussão. 

 
Terceira parte da Ordem do Dia 

 
Continuação da discussão da Resolução do 

Conselho Geral da Provincia de Pernambuco, 
que havia sido adiada na Sessão de 11 de Julho, 
dividindo a Freguezia do Sacramento da Cidade 
do Recife. 

O SR. M. DE BARBACENA: �– O principio 
que eu creio dever adoptar-se na divisão das 
Freguezias é a extensão territorial. Quando uma 
freguezia se estender por um espaço tal que um 
só Parocho não pode acudir a todas as 
freguezias com o Pasto Espiritual, então é util a 
divisão; mas eu não julgo que a freguezia de 
que se trata esteja nesse caso. A Freguezia do 
Sacramento de Pernambuco encravada na 
Cidade do Recife; e sua extensão é muito 
pequena para que possa exigir divisão: se tem 
crescido em população o Parocho tem 
Coadjuctores, que o ajudem; o que resulta 
dessas divisões é reduzil-as a muito pouco, 
ellas já têm soffrido grande diminuição nas 
conhecenças e reduzindo-se as Freguezias com 



autorizado a fazer a despeza, fica vago e incerto 
até quanto o Governo deve suppor; por isso, 
entendendo que este supprimento do Governo 
só deve ter lugar quando não chegarem as 
rendas do�

estas divisões ficam em miseria. 
O SR. BORGES: �– O principio que o 

nobre Senador estabelece é exacto, mas é 
preciso notar que esta Freguezia foi criada ha 
40 annos�
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e que até hoje tem pelo menos triplicado a 
população, e se então bastava um Parocho, é 
impossivel que hoje seja sufficiente. Diz o nobre 
Senador que a Freguezia está encravada no 
Recife, o que não é exacto; ella fica limitada por 
partes a léste: mas do outro lado vai 
continuando pelo aterro dos Afogados, e até 
mais de meia legua da Matriz, e nunca se pode 
dizer que uma Freguezia povoada com mais de 
meia legua de extensão, não seja demasiado 
extensa: quando o terreno é desprovido e que o 
Parocho vai uma vez no anno á extremidade 
levar o Sacramento a um enfermo, não é isso 
muito, e mesmo porque é impossivel o 
sustentar-se um Parocho com meia duzia de 
Freguezes, mas uma Cidade extensa, não é 
possivel que o Parocho esteja a todas as horas a 
andar a grandes distancias: veja-se e extensão 
que tem cada uma das Freguezias desta Cidade, 
nenhuma tem mais de um quarto de legua e 
algumas não chegam lá. 

O Conselho da Provincia conhece esta 
necessidade e por isso fez a Proposta, 
prescrevendo logo os limites que, segundo o 
conhecimento que tenho do local, me parecem o 
melhor possivel. Quanto á população, basta 
olhar para a decima dos predios urbanos, onde 
se vê que alli ella rende mais que todas as 
Freguezias juntas. Voto portanto a favor da 
Resolução. 

O SR. ALENCAR: �– A Capital da Provincia 
de Pernambuco, como já disse a primeira vez 
que se tratou deste negocio, é dividida em tres 
bairros e nem uma divisão é mais natural para 
as Freguezias que a destes mesmos bairros, que 
ficam separados por pontes. A Freguezia do 
Sacramento não pode ter meia legua, nem pode 
estender-se mais, só se aterrar o mar. O Vigario 
tem alli 9 Padres que o coadjuvam, e nas duas 
capellas, 2; o que é muito sufficiente para a 
administração dos Sacramentos, em toda a 
Freguezia, que eu não a posso considerar com 
meia legua de extensão, como avança o nobre 
Senador, porque pega logo com a Freguezia dos 
Afogados, onde se administram os Sacramentos. 

9 padres, como já disse; ninguem se queixa de 
falta, porque o Parocho é cuidadoso em ter 
quem suppra as necessidades espirituaes dos 
Freguezes: não posso pois votar pela Resolução.

O SR. M. DE INHAMBUPE: �– (O 
Tachygrapho não ouvio.) 

O SR. BORGES: �– E' preciso que eu 
corrija um erro de facto em que está o nobre 
Senador, diz que não ha para onde se estender a 
Freguezia: estende-se para os Afogados, que 
não é Freguezia, como o nobre Senador suppõe: 
a Capella dos Afogados pertence á Freguezia da 
Barra. Quando avancei que a Freguezia do 
Sacramento tinha meia legua, é porque estou 
certo do terreno, que tenho muitas vezes 
pizado, e ainda não contando com o que vai 
além da ponte, e o aterro dos Afogados, é uma 
rua continuada: eu acabo de o ver. Diz-se que o 
Parocho tem 9 Padres: a ser isso assim para 
esta, uma prova que a população é demasiada 
para uma Freguezia; mas diz-se ainda que ha 
Capellas para administração dos Sacramentos? 
Fóra da Freguezia, não ha Capella nenhuma 
curada, e os povos têm reclamado que haja 
Sacramento da Igreja de S. José, onde agora se 
quer pôr a Matriz, e a Irmandade se oppõe. Em 
uma palavra, o Conselho não podia ter interesse 
algum em propor uma divisão de Freguezia, se 
não visse que os povos lucravam e tambem se 
lhe não pode negar o conhecimento de causa, 
porque a divisão que se propõe é dentro da 
Cidade, onde existe o mesmo Conselho. 
Continuo portanto a votar pela Resolução. 

O SR. VISCONDE DE CAYRU’: �– (Não o 
ouvio o Tachygrapho.) 

O SR. M. DE BARBACENA: �– Quando 
me faltam os conhecimentos locaes, eu não 
tenho remedio senão comprometter-me 
inteiramente no voto dos Conselhos Provinciaes; 
mas quando tenho conhecimento proprio, não 
posso trahir minha consciencia, indo só pelo 
voto do Conselho, não obstante entender o 
contrario. Nós votamos aqui pela divisão de 
Porto Alegre; mas sobre ella se mostrou que a 
extensão, que occupava, se estendia para o 



Quanto á população, eu vejo que de 40 annos 
para cá deve ter crescido muito; mas que tem 
isso para a necessidade da divisão? Quando não 
ha grandes distancias, o accrescimo da 
população não influe, porque se augmenta o 
numero de Coadjuctores, e o Vigario de Santo 
Antonio tem�

campo, e não era concentrada na Cidade. Mas o 
que agora se propõe não está nessas 
circumstancias; toda a Freguezia do Sacramento 
existe dentro da Cidade e o mesmo nobre 
Senador que defende a divisão, diz que o aterro 
dos Afogados é uma rua continuada. AcabaPRV 

�
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de ouvir que o Parocho tem 9 Padres que o 
ajudam, e não é possivel que haja falta na 
administração dos Sacramentos. Dividida a 
Freguezia, fica cada um dos dous Parochos com 
muito pouco rendimento, de modo que os 
actuaes vigarios estão reduzidos. 

O SR. ALENCAR: �– Não tenho muito a 
accrescentar ao que disse o nobre Senador: diz-
se que a Freguezia tem meia legua, onde pelo 
aterro dos Afogados, não se deve contar até o 
fim, mas até meio; assim mesmo eu muitas 
vezes andei a pé esse caminho, e nunca me 
pareceu que tivesse meia legua. A Resolução diz 
no preambulo que a Freguezia do Sacramento é 
extensissima; ora ainda que com effeito tenha 
meia legua, quem pode dizer que uma freguezia 
de uma legua é extensissima! Não se está nas 
mesmas circumstancias na cidade do Recife, que 
nas Freguezias do campo, onde um Parocho é 
obrigado a andar 10 e 12 leguas para ir 
sacramentar um enfermo; não ha em 
Pernambuco necessidade alguma desta divisão, 
até porque o actual Parocho é um clerigo de 
virtudes, e que toma todo o interesse pelas suas 
ovelhas; e não falta a nada das suas obrigações, 
por si ou pelos seus clerigos que, como já disse, 
tem nove. 

Posta á votação, a Resolução não foi 
approvada. 

 
4XDUWD�SDUWH�GD�2UGHP�GR�'LD�

 
)RUDP�SRU�VXD�RUGHP�VXEPHWWLGDV�£�GLVFXVV¥R�

H� VHP�GHEDWH� DSSURYDGDV� SDUD� VXELUHP� £�6DQF©¥R�
,PSHULDO� DV� GXDV� 5HVROX©·HV� GD� &DPDUD� GRV� 6UV��
'HSXWDGRV�� WRPDGDV� VREUH� D� �l� H� �l� SURSRVWD� GR�
&RQVHOKR� *HUDO� GD� 3URYLQFLD� GH� 0LQDV� *HUDHV��
FRQVWDQWHV�GR�LPSUHVVR�Q�������GHVWH�DQQR��UHODWLYDV�
£� FULD©¥R� GH� HVFRODV� GH� SULPHLUDV� OHWWUDV�� HP��
GLIIHUHQWHV�OXJDUHV�GD�PHVPD�3URYLQFLD��

Estando finda a materia da ordem do dia, 
o Sr. 1º Secretario leu os seguintes officios: 

1º Da Camara dos Deputados, 

permanente de hontem mandar-lhe uma 
Deputação de seu seio a convidal-a a 
permanecer no honroso posto a que fôra 
elevada pela escolha da Assembléa Geral, 
assegurando-lhe que ella empregará todos os 
esforços para sustentar e coadjuvar a mesma 
Regencia em Nome do Imperador, no exercicio 
das attribuições de que se acha revestida pela 
Constituição e pela Lei. 

2º Da mesma Camara participando que, 
tendo ella enviado perante a Regencia a 
deputação annunciada no Officio, teve em 
resposta: �– I. Que a Regencia agradecia á 
Camara dos Deputados a confiança que nella 
tinha, que faria os ultimos esforços para 
manter-se no seu posto, e que em nenhum caso 
o deixaria sem o consentimento da Assembléa 
Geral. 

3º Do Ministro da Guerra, remettendo as 
Tabellas impressas no Orçamento da Repartição 
a seu cargo, para o proximo futuro anno 
financeiro. 

Ficou o Senado inteirado. 
O Sr. Presidente marcou para a ordem do 

dia: I. A ultima discussão do Projecto lettra M, 
do Senado, sobre os emolumentos dos Officiaes 
das Secretarias de Estado: a continuação da 
ultima discussão que havia sido adiada, do 
Projecto de Lei sobre a fixação das forças de 
terra; e em ultimo lugar, a ultima discussão do 
Codigo do Processo Criminal, com as emendas 
respectivas. 

Levantou-se a Sessão ás 2 horas menos 
10 minutos da tarde. 

 
SESSÃO EM 2 DE AGOSTO DE 1832. 

 
PRESIDENCIA DO SR. BENTO BARROSO. 
 
Discussão do Projecto sobre a divisão 

dos emolumentos que se achavam 
depositados, das Secretarias de Estado. – 
Discussão do Projecto que fixa as forças de 
terra para o futuro anno financeiro. – 

Discussão do Projecto do Codigo do Processo. 
 



participando que, tendo ella, attenta e 
maduramente, considerado na Mensagem que a 
Regencia Permanente lhe dirigira dando a sua 
demissão, do Alto Emprego que exerce; resolveu 
na Sessão 

Fallaram os Srs. Senadores: �– M. de 
Barbacena, 4 vezes; Borges, 1 vez; Almeida e 
Albuquerque, 6 vezes; Presidente, 4 vezes; 

�
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&RQGH�GH�/DJHV����YH]HV��0DUTXH]�GH�,QKDPEXSH����
YH]HV�� 0DWWD� %DFHOODU�� �� YH]HV�� 5RGULJXHV� GH�
&DUYDOKR�� �� YH]HV�� 9HUJXHLUR�� �� YH]HV�� 0�� GH�
&DUDYHOODV����YH]HV��'XTXH�(VWUDGD����YH]��9LVFRQGH�
GH�$OFDQWDUD����YH]HV��&DUQHLUR�GH�&DPSRV����YH]HV��
)DEULFLR����YH]��

Aberta a Sessão com 26 Srs. Senadores, 
leu-se e approvou-se a acta da anterior. 

O Sr. 3º Secretario leu um officio do 
Ministro do Imperio, em resposta ao do Senado 
de 20 de Julho, participando que não existe na 
respectiva Secretaria de Estado plano ou 
projecto algum, nem mesmo informação do 
Presidente da Provincia de Minas Geraes, relativa 
ao melhor aproveitamento dos diamantes da 
dita Provincia, em beneficio da Fazenda 
Nacional. 

Leu depois uma representação da Camara 
Municipal da Villa do Principe da Provincia de S. 
Paulo, a favor das reformas constitucionaes. 

Foi remettida á Commissão de 
Constituição. 

2� 65�� 0$548(=� '(� %$5%$&(1$�� ದ� 6U��
3UHVLGHQWH�� Q¥R� IDUHL� UHTXHULPHQWR�� QHP� LQGLFD©¥R��
PDV� OHYDUHL�DR�6HQDGR�XPD�SH©D�PXLWR� LPSRUWDQWH��
TXH� QHVWH� PRPHQWR� PH� YHLR� £� P¥R� �OHX� D�
5HSUHVHQWD©¥R� GDV� *XDUGDV� 1DFLRQDHV� GLULJLGD� £�
&DPDUD�GRV�6UV��'HSXWDGRV���2�TXH�HX�GLJR�«�TXH��
VH� XP� SDSHO� GHVWHV� GLVVHVVH� LVWR� GH� TXDOTXHU�
LQGLYLGXR��DVVLP�FRPR�R�GLVVH�GR�6HQDGR��KDYLD�GH�
VHU� FKDPDGR� D� -XUDGRV�� H� LPSRU�VH�OKH�KLD� D� SHQD�
GH� FDOXPQLDGRU�� 3HUJXQWDUHL� DJRUD�� GHYH� R� 6HQDGR�
WUDWDU�LVWR�GH�UHVWR"�3DUHFH�PH�TXH�Q¥R��H�TXH�GHYH�
FRQVLGHUDU� R� TXH� VH� KD� GH� ID]HU�� FRQKH©R� TXH� «�
REULJD©¥R� GR� 3URPRWRU� R� SURFHGHU� VHJXQGR� D� /HL��
PDV�Q¥R�VHL� VH� HOOH� R� IDU£��1¥R�PH�DWUHYR�� WRUQR�D�
GL]HU��D�ID]HU�UHTXHULPHQWR��SRUTXH�KRQWHP�IL]�XP�H�
FRPR� Q¥R� IRL� DFFHLWR�� Q¥R� ID©R� RXWUR� VREUH� REMHFWR�
LGHQWLFR��

O SR. BORGES: �– Direi alguma cousa. 
Hontem, tratava-se de um parecer da Camara 
dos Deputados, em o qual o Senado não foi 

impõe restricção alguma a este respeito, deixa a 
mais ampla liberdade a cada membro do Corpo 
Legislativo para emittir a sua opinião, o que 
salva os assignados no parecer de toda a 
culpabilidade. Admiro-me porém muito de que 
hoje appareça aqui essa aggressão da Guarda 
Nacional, quando hontem tantos se lhe apoiados 
se lhe deram e tantos encomios se lhe teceram. 
Estou convencido de que o Senado deve tomar 
em consideração esta representação, porque 
importa uma affronta, e affronta de tal 
qualidade que deve ser muito sensivel ao 
Senado, a quem manhosa e traiçoeiramente se 
assacam aleives de consocio em delictos. 
Objecto este mais digno da nossa attenção do 
que a materia que hontem se queria tomar em 
consideração. 

O SR. ALBUQUERQUE: �– Eu peço a V. 
Ex. que não consta discussão, por isso que não 
foi objecto dado para ordem do dia. 

�
3ULPHLUD�SDUWH�GD�2UGHP�GR�'LD�

�
(QWURX�HP�GLVFXVV¥R�R�SURMHFWR�GH�5HVROX©¥R�

VREUH� D� GLYLV¥R� GRV� HPROXPHQWRV� TXH� VH� DFKDYDP�
GHSRVLWDGRV�� QDV� 6HFUHWDULDV� GH� (VWDGR�� R� TXDO�
SURMHFWR� IRL� VHP� LPSXJQD©¥R� DSSURYDGR� SDUD� VH�
UHPHWWHU�£�&DPDUD�GRV�6UV��'HSXWDGRV��

�
6HJXQGD�SDUWH�GD�2UGHP�GR�'LD�

�
&RQWLQXRX� D� �l� GLVFXVV¥R� DGLDGD� GR�3URMHFWR�

GH� /HL� TXH� IL[D� DV� IRU©DV� GH� WHUUD� SDUD� R� SUR[LPR�
IXWXUR�DQQR�ILQDQFHLUR��FRP�DV�HPHQGDV�DSSURYDGDV�
QD�VHJXQGD�GLVFXVV¥R��FRPH©DQGR�VH�SHOR�DUW���|�H�
D�UHVSHFWLYD�HPHQGD��

O SR. M. DE BARBACENA: �– Não me 
lembrara que a discussão era por artigos; como, 
porém, já se distribuio o decreto sobre a 
organização da Legião de Matto Grosso, delle se 
vê que aquelle Corpo foi organizado com quatro 
Companhias de 140 praças, tornando-se por 
isso desnecessario augmentar uma Companhia, 



tratado como devia ser por alguns Deputados; 
permitta-se-me que eu diga que, pela qualidade 
de parlamentar, é licito aos Membros do Corpo 
Legislativo emittirem as suas opiniões sem 
responsabilidade alguma. A Constituição não 

como eu havia proposto, por isso que uma das 
quatro companhias se pode converter em 
marinheiros artilheiros, porque assim se evita 
despeza. Como, porém, a discusV¥R�

 
�
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«�SRU�DUWLJRV��TXDQGR�FKHJDU�D�RFFDVL¥R�RIIHUHFHUHL�
HPHQGD��QR�FDVR�GH�VH�TXHUHU�H[WLQJXLU�HVWD�/HJL¥R�
GH�0DWWR�*URVVR��D�TXDO�PH�SDUHFH�PXL�QHFHVVDULD��
DWWHQWD� D� ORFDOLGDGH�� TXH� «� XPD� H[WUHPLGDGH� GR�
,PSHULR�� RQGH� GHYHPRV� WHU� WURSDV� GH� OLQKD� SDJDV��
&RQKH©R�TXH�D�PHOKRU�GHIHVD�H�D�PDLV�SURSULD�«�D�
GDV�*XDUGDV�1DFLRQDHV��PDV�HVWDV�VHP�LQVWUXF©¥R�H�
VHP�GLVFLSOLQD�Q¥R�VHULDP�QXQFD�DSWDV�£�GHIHVD�GR�
SDL]�� DLQGD� TXH� DV� DQLPH� R� PDLV� EULOKDQWH� YDORU� H�
GHFLGLGR� SDWULRWLVPR��1HFHVVDULR� «�� SRLV�� TXH� H[LVWD�
XPD� HVSHFLH� GH� HVFROD�� DLQGD� TXH� HP� SRQWR�
SHTXHQR� H� HVWD� /HJL¥R� VHUYLU£� SDUD� LVVR�� DO«P� GRV�
RXWURV� SUHVWLPRV� TXH� WHP�� SRUWDQWR�� TXDQGR� FKHJDU�
RFFDVL¥R�SURSULD��HX�PDQGDUHL�HPHQGD�SDUD�TXH�HOOD�
FRQWLQXH�D�H[LVWLU��

-XOJDGR� R� GHEDWH� VXIILFLHQWH�� H� SRU�
FRQVHTXHQFLD� IHFKDGD�D�GLVFXVV¥R��SHGLR�D�SDODYUD�
H�GLVVH��

2� 65�� 0�� '(� %$5%$&(1$�� ದ� (QWHQGR� TXH�
YDPRV�SDVVDU�DR�SDUDJUDSKR��|�GR�DUWLJR��SRU«P��VH�
«�SUHFLVR�WUDWDU�GH�WRGRV��SRU�LVVR�TXH�VH�LQFOXHP�QR�
DUWLJR�� HQW¥R� SURSRUHL� D� VXSSUHVV¥R� GH� XP�
SDUDJUDSKR� TXH� WUDWD� GR�&RUSR� GH� /LJHLURV�� SRUTXH�
VH� SDVVDU� TXH� VXEVLVWD� D� /HJL¥R�� Q¥R� GHYH� KDYHU�
HVWH� &RUSR�� TXH� QR� SDUDJUDSKR� �|� HVW£�
FRPSUHKHQGLGR�FRPR�WURSD�GH�OLQKD��TXDQGR�Vµ�GHYH�
VHU� FRQVLGHUDGR� FRPR� GH� 3HGHVWUHV�� TXH� SRGH� VHU�
DXJPHQWDGR� RX� GLPLQXLGR�� 3RUWDQWR�� VH� ILFDU�
H[LVWLQGR� D� /HJL¥R� GH� 0DWWR� *URVVR�� GHYH� VHU�
VXSSULPLGR�HVWH�&RUSR�GH�/LJHLURV��

2�65��35(6,'(17(��ದ�$�GLVFXVV¥R�GR�DUWLJR�
�|�IHFKRX�VH��H�SRU�FRQVHTXHQFLD�D�GRV�SDUDJUDSKRV�
GHOOH�LQFOXVRV��FRPR�SRU«P�R�QREUH�6HQDGRU�MXOJDYD�
TXH�VH�SDVVDULD�D�GLVFXWLU�FDGD�XP�GRV�SDUDJUDSKRV��
H� TXHU� RIIHUHFHU� HPHQGD�� SURSRQKR� DR� 6HQDGR� VH�
FRQVHQWH�TXH�VH�DSUHVHQWH�HVWD�HPHQGD��

)RL�DSSURYDGR�TXH�DSUHVHQWDVVH�D�HPHQGD��
2�6U��0DUTXH]�GH�%DUEDFHQD�PDQGRX�£�0HVD�

D�VHJXLQWH��

GDV� TXDWUR� FRPSDQKLDV� GR� &RUSR� GH� /LJHLURV� GD�
3URYLQFLD� GH� 0DWWR� *URVVR� VHU£� FRQYHUWLGD� HP�
$UWLOKHLURV�0DULQKHLURV�SDUD�WULSXODU�DV�%DUFDV�TXH�VH�
PDQGDUDP� FRQVWUXLU� QDTXHOOD� 3URYLQFLD�� ದ� 0DUTXH]�
GH�%DUEDFHQD��

)RL�DSRLDGD�H�HQWURX�HP�GLVFXVV¥R��
2�65��&21'(�'(�/$*(6��ದ�6H�D�HPHQGD�«�

IHLWD�QD� LQWHQ©¥R�GH�TXH� ILFD�D�/HJL¥R��«�FRKHUHQWH��
PDV� VH� TXHU� TXH� ILTXH� R� &RUSR� FRP� RXWUR� QRPH��
HQW¥R� GHYH� VH� HVSHUDU� SHOR� DUW�� ��|� 'HYR� SRU«P�
OHPEUDU��TXH�VH� IH]�HVWD�RUJDQL]D©¥R�HP�1RYHPEUR�
GR� DQQR� SDVVDGR�� H� DJRUD� M£� VH� TXHU� XPD�
GHWHUPLQD©¥R�HP�FRQWUDULR��6H�D�PHQWH�GD�&DPDUD�«�
TXH� VH� FRQVHUYH� D� /HJL¥R�� QHFHVVDULR� «� HQW¥R�
UHSDUDU�TXH�D�VXSSUHVV¥R�GR�SDUDJUDSKR�YDL�GHVWUXLU�
RXWUDV�GLVSRVL©·HV��&RPR�HX� M£�YRWHL�SHOD�H[WLQF©¥R�
GD� /HJL¥R� UD]¥R� WHQKR� SDUD� TXH� VH� FRQVHUYH� HVWH�
SDUDJUDSKR�WHUFHLUR�H�SDUD�YRWDU�FRQWUD�D�HPHQGD��

2� 65�� 0$548(=� '(� %$5%$&(1$�� ದ� (X�
MXOJR�TXH�D�GXYLGD�GR�QREUH�6HQDGRU�SURY«P�GH�HX�
PH�WHU�H[SOLFDGR�PDO��4XDQGR�HX�ID©R�D�VXEVWLWXL©¥R�
GH� WURSD� GH� OLQKD�� «� SRUTXH� FRQVLGHUR� HVWH� FRUSR�
FRPR�Q¥R�VHQGR� WURSD�GH� OLQKD��PDV�VH�HVWH� FRUSR�
ID]�SDUWH�GR�([HUFLWR��HQW¥R�GHYH�ILFDU��

2�65��&21'(�'(�/$*(6��ದ�(X�Q¥R�VHL�TXH�
HOOH� VHMD� RXWUD� FRXVD� VHQ¥R� SDUWH� GR� ([HUFLWR� GH�
OLQKD��DO«P�GR�TXDO�D�XQLFD� IRU©D�TXH� WHPRV�V¥R�DV�
*XDUGDV� 1DFLRQDHV�� 2UD�� Q¥R� VHQGR� HOOH� *XDUGD�
1DFLRQDO��VHJXH�VH�TXH�«�WURSD�FRQVLGHUDGD�FRP�GH�
OLQKD�� H� GHVWD� PDQHLUD� HVW£� RUJDQL]DGD�� WHQGR� VHX�
HVWDGR�PDLRU��HWF��

-XOJDGR�R�GHEDWH�VXIILFLHQWH��R�6U��3UHVLGHQWH�
SURSR]�£�YRWD©¥R��

�|�� $� HPHQGD� GD� VHJXQGD� GLVFXVV¥R�� Q¥R�
SDVVRX��

�|�6H�D�HPHQGD�GR�6U��0DUTXH]�GH�%DUEDFHQD�
HVWDYD�SUHMXGLFDGD��DVVLP�VH�YHQFHX��

�|�2�DUWLJR�WDO�TXDO�HVW£�QR�3URMHFWR��
)RL�DSSURYDGR��



�
(0(1'$�

�
3URSRQKR� TXH� VHMD� VXSSULPLGR� R� SDUDJUDSKR�

�|�GR�DUW���|��H�TXH�R�DUWLJR�VHMD�UHGLJLGR�GD�PDQHLUD�
VHJXLQWH��ದ�$UW����|�8PD�

2� DUW�� �|� IRL� DSSURYDGR� LJXDOPHQWH�� Q¥R�
SDVVDQGR� D� HPHQGD� DSSURYDGD� QD� VHJXQGD�
GLVFXVV¥R��

2�DUW���|�SDVVRX�VHP�GHEDWH��
6HJXLR�VH�D�GLVFXVV¥R�GR�DUW���|�H�
�

�
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GD� UHVSHFWLYD� HPHQGD�� VHQGR� VHP� LPSXJQD©¥R�
DSSURYDGR� R� DUWLJR�� MXOJDQGR�VH� SUHMXGLFDGD� D�
HPHQGD��

2V� DUWLJRV� �|�� �|� H� �|� IRUDP� SRU� VXD� RUGHP�
DSSURYDGRV��

)RL� DSSURYDGR� R� DUW�� �|�� FRP� D� HPHQGD�
UHVSHFWLYD�M£�DSSURYDGD�QD�VHJXQGD�GLVFXVV¥R��

2V� DUWV�� �|�� ���� ��� H� ���� IRUDP� WRGRV�
DSSURYDGRV�SRU�VXD�RUGHP��VHQGR�R�WDPEHP�SRU�ILP�
R�3URMHFWR� FRP�D� HPHQGD� DR� DUW�� �|�� SDUD� FRP�HOOD�
UHYHUWHU�£�&DPDUD�GRV�6UV��'HSXWDGRV��

6HQGR� D� XOWLPD� SDUWH� GD� RUGHP� GR� GLD� D�
WHUFHLUD� GLVFXVV¥R� GR� 3URMHFWR� GR� &RGLJR� GR�
3URFHVVR�&ULPLQDO� FRP�DV�HPHQGDV�DSSURYDGDV�QD�
VHJXQGD� GLVFXVV¥R� H� DV� RIIHUHFLGDV� GH� QRYR� SHOD�
&RPPLVV¥R�(VSHFLDO��R�6U��3UHVLGHQWH�FRQVXOWRX�DR�
6HQDGR�VH�D�GLVFXVV¥R�GHYLD�VHU�SRU�FDSLWXOR�RX�SRU�
DUWLJRV��UHVROYHX�VH�TXH�IRVVH�SRU�FDSLWXORV��

3DVVRX�VH� HQW¥R� D� GLVFXWLU� R� FDSLWXOR� �|� FRP�
WRGDV� DV� HPHQGDV� GD� VHJXQGD� GLVFXVV¥R�� H� XPD�
RXWUD� HPHQGD� GDV� RIIHUHFLGDV� XOWLPDPHQWH� SHOD�
&RPPLVV¥R�(VSHFLDO�DR�DUW����|�

2�65��$/%848(548(��ದ�(X�YRWR�FRQWUD�HVWH�
FDSLWXOR� H� HPHQGD�� FRQWUD� WRGR� R� SURMHFWR�� SRUTXH��
SRU�PDLV�TXH�WHQKD�HVWXGDGR�HVWD�PDWHULD��Q¥R�WHQKR�
FRPSUHKHQGLGR� QDGD�� 7HQKR� GHFODUDGR� DLQGD�
FRQWLQXR� D� GHFODUDU� TXH� «� LPSRVVLYHO� SUDWLFDU�VH� R�
TXH�GHWHUPLQD�HVWH�&RGLJR��7HQKR�HVWXGDGR� WRGD�D�
PLQKD�YLGD�GLUHLWR��H�DSH]DU�GLVVR�Q¥R�PH�VHL�KDYHU�
FRP� R� WDO� &RGLJR�� SRU� LVVR� FRQWHQWDU�PH�KHL� GH� LU�
UHSURYDQGR�FDGD�XP�GH�VHXV�DUWLJRV��GHFODUDQGR�PXL�
SRVLWLYDPHQWH� TXH� HOOH� Q¥R� «� SUDWLFDYHO� GHVGH� R�
SULPHLUR� DW«� DR� XOWLPR�� 1¥R� PH� HQWHQGR� FRP� WDO�
GHPRQVWUD©¥R�GH�GLVWULFWRV�QHP�GH�&RPDUFDV��(VWD�
GLYLV¥R� DSSOLFDGD�� SRU� H[HPSOR�� £� %DKLD�� KD� GH� VHU�
PXLWR�LPSHUIHLWD�H�PXLWR�LUUHJXODU��1¥R�PH�VHL�HPILP�
KDYHU� FRP� WDO� &RGLJR�� HP� TXH� Q¥R� DFKR� S«V� QHP�
FDEH©D��

2�65��0$548(=�'(�,1+$0%83(��ದ�(X�WLQKD�

H�VREUH�R�PHWKRGR�TXH�GHYHPRV�VHJXLU��&RPR�HQWUHL�
QHVWD�&RPPLVV¥R��WRFD�PH�DOJXPD�FRXVD�D�H[SRU�RV�
PHXV�VHQWLPHQWRV�D�HVWH�UHVSHLWR��

0DQGRX�VH�HVWH�&RGLJR�R�DQQR�SDVVDGR�SDUD�
D� &RPPLVV¥R�� D� TXDO� GHX� R� VHX� SDUHFHU�� SRUTXH�
WLQKD� YRQWDGH� TXH� VH� DEUHYLDVVH� HVWH� QHJRFLR��
SRQGR�OKH�DOJXPDV�HPHQGDV��5HFRQKHFHX�VH�HQW¥R�
TXH� XPD� OHL� GHVWD� QDWXUH]D� HUD� LPSRVVLYHO� SDVVDU�
VHP�D�PDLV�V«ULD�UHIOH[¥R�H�PLXGR�H[DPH��DLQGD�TXH�
VH� SUHWHQGHX� TXH� HOOD� SDVVDVVH� SRU� DFFODPD©¥R��
1¥R� SDVVRX� SRUWDQWR� QDTXHOOH� DQQR� H� QHVWH� IRL� D�
XPD�RXWUD�&RPPLVV¥R��TXH�SURSR]�QRYDV�HPHQGDV��
FRP� DV� TXDHV� YHLR� D� VHJXQGD� GLVFXVV¥R�� H� QHOOD�
DLQGD�VRIIUHX�RXWUDV�HPHQGDV��H�DJRUD�D�&RPPLVV¥R�
(VSHFLDO� HQFDUUHJDGD� GH� DWWHQGHU� £V� SURYLGHQFLDV�
SHGLGDV� SHOR� 0LQLVWHULR� GD� -XVWL©D�� IH]� QRYDV�
HPHQGDV�� (LV� DTXL� R� HVWDGR� HP� TXH� VH� DFKD�
UHGX]LGR�HVWH�&RGLJR��TXH�VH�TXL]�TXH�SDVVDVVH�SRU�
DFFODPD©¥R�� 3DUHFH�PH�� SRLV�� TXH� R� PRGR� GH�
PHOKRUDU� HVWD� FRQIXV¥R� GH� HPHQGDV�� «� R� HQYLDU�
WRGDV�HOODV�D�XPD�&RPPLVV¥R�SDUD�IRUPDU�XP�WRGR��
YLVWR�TXH�DOJXPDV�GHOODV�IRUDP�DSSURYDGDV�H�RXWUDV�
DLQGD� Q¥R� GLVFXWLGDV�� ILFDQGR� DVVLP� D�PDWHULD�PDLV�
VLPSOLILFDGD�� TXDQGR� SHOR� FRQWUDULR�� VHQGR� PDWHULD�
VHSDUDGD��PLVWHU�VHU£�WUDWDU�FRP�HVSHFLILFD©¥R�FDGD�
XPD�GHOODV��

2� 65�� 35(6,'(17(�� ದ� $� GLVFXVV¥R� GDV�
HPHQGDV�KD�GH�VHU�QD�IµUPD�GR�UHJLPHQWR���

2�65��0$77$�%$&(//$5��ದ�3RU�RUD�Q¥R�GLJR�
QDGD� D� UHVSHLWR� GDV� HPHQGDV� TXH� YLHUDP� GD�
&RPPLVV¥R��TXH�PH�SDUHFH�SRXFR�DOWHUDUDP�R�TXH�
HVW£�QR�&RGLJR��7HQKR�Vµ�XPD�FRXVD�D�QRWDU��TXH�«�
R� DUW�� ���� TXH� GL]� �OHX��� $JRUD� GL]� DTXL� D� HPHQGD�

�OHX���1¥R�VDELD�GLVWR��QHP�VHL�RQGH�YHP��
2� 65�� 52'5,*8(6� '(� &$59$/+2�� ದ� (ಬ�

YHUGDGH� TXH� ID]� FRQIXV¥R� HVWD� GLYHUVLGDGH� GH�
HPHQGDV�� PDV� D� &RPPLVV¥R�� TXH� VH� DSUHVHQWRX��
Q¥R� DV� SRGH� XQLU� WRGDV�� SRUTXH� XPDV� M£� HVW¥R�
DSSURYDGDV�H�RXWUDV�Y¥R�HQWUDU�DJRUD�HP�GLVFXVV¥R��



SHGLGR� D� SDODYUD� SDUD� PH� WLUDU� GH� XPD� GXYLGD� HP�
TXH� HVWRX�� &UHLR� TXH� R� WHPRV� D� WUDWDU� «� VREUH� DV�
HPHQGDV�TXH�GHYHP�SUHYDOHFHU�� VH�GHYHP� WHU�XPD�
RX�PDLV�GLVFXVV·HV�

4XDQWR�DR�TXH�GL]�R�QREUH�6HQDGRU�GD�HPHQGD�DR�
DUW�� ���� «� D� UHVSHLWR� GR�(FFOHVLDVWLFR�� H� IRL� IHLWD� HP�
FRQVHTXHQFLD�GH�XPD�HPHQGD�TXH�VH�RIIHUHFHX�QD�
GLVFXVV¥R��SHOD�IDOWD�TXH�VH�QRWRX��

2� 65�� 9(5*8(,52�� ದ� 6REUH� D� PDWHULD� Q¥R�
GLJR�QDGD��PDV�VH�VHQWH�HPEDUD©R�HP�VH�GLVFXWLUHP�
DV� HPHQGDV� QR� HVWDGR� HP� TXH� VH� DFKDP�� HQW¥R� R�
6HQDGR� DXWRUL]H� XPD� &RPPLVV¥R� SDUD� DV� UHIXQGLU�
WRGDV��$�&RPPLVV¥R��SRU«P�

�



6HVV¥R�GH���GH�$JRVWR������������������������������������������������������������������
�

Q¥R� SRGLD� PLVWXUDU� DV� HPHQGDV� GH� QRYR�
DSUHVHQWDGDV�� FRP� DTXHOODV� TXH� M£� HVWDYDP�
DSSURYDGDV� QD� �l� GLVFXVV¥R�� 2� UHPHGLR� DJRUD� «� LU�
FRPELQDQGR�HVWDV�HPHQGDV�FRP�DV�QRYDV��

4XDQWR�£�REVHUYD©¥R�TXH�VH�IH]�£�HPHQGD�GR�
GR� DUWLJR� ���� HVW£� YLVWR� TXH� DTXL� VH� YHQFHX�TXH� VH�
DFFUHVFHQWDVVH� D� SDODYUD� ಯ(FFOHVLDVWLFR�� HP�
FRQVHTXHQFLD�GR�TXH�VH�IH]�D�HPHQGD�ರ�

2� 65�� 0$548(=� '(� &$5$9(//$6�� ದ� 6U��
3UHVLGHQWH�� HX� HQWHQGR� TXH� WRGDV� DV� HPHQGDV� TXH�
W¬P� DSSDUHFLGR�� TXH� FHUWDPHQWH� V¥R� PXLWDV�� YLVWR�
TXH� FRQVWDP� GH� TXDWUR� LPSUHVVRV�� HQWHQGR�� GLJR��
TXH�WRGDV�HOODV�GHYHP�YLU�D�HVWD� WHUFHLUD�GLVFXVV¥R��
SRUTXH�SRGH�VHU�TXH�XPD�HPHQGD�DJUDGH�D�DOJXQV�
QREUHV�6HQDGRUHV�H�RXWUD�Q¥R�TXH�«�HP�JHUDO�R�TXH�
QµV� SUDWLFDPRV�� $V� HPHQGDV� VHPSUH� W¬P� DOJXHP�
TXH� DV� UHIXWH� H� RXWURV� TXH� DV� DGRSWHP�� H� SRU� LVVR�
GHYHP� DSSDUHFHU� WRGDV� QHVWD� GLVFXVV¥R�� 0DLV�
FRPPRGR� HUD� TXH� HVWLYHVVHP� HP� XP� Vµ� LPSUHVVR��
PDV� LVVR�HUD� LPSUDWLFDYHO�VHJXQGR�PHVPR�D�RUGHP�
GRV�WUDEDOKRV��SRUTXH�XPDV�V¥R�GH�XPD�&RPPLVV¥R�
H� RXWUDV� V¥R� IHLWDV� SRU� RXWUD�� $JRUD� QHVWD� WHUFHLUD�
GLVFXVV¥R�� XPDV� ILFDU¥R�DSSURYDGDV�H� RXWUDV� VHU¥R�
UHMHLWDGDV�� VHJXLQGR�VH� D� PDUFKD� TXH� PDQGD� R�
UHJLPHQWR��

(X�FUHLR�TXH�R�UHPHGLR�SDUD�VH�VDEHU�R� OXJDU�
RX� DUWLJRV�D� TXH�HOODV� SHUWHQFHP�� «� ID]HU� R� TXH� HX�
IL]�� TXH� JDVWHL� D� QRLWH� SDVVDGD� SURFXUDQGR� QRV�
TXDWUR�LPSUHVVRV�DV�HPHQGDV�H�FRPELQDQGR�DV�FRP�
RV�DUWLJRV�GR�3URMHFWR��RV�TXDHV�PDUTXHL�GH�PDQHLUD�
TXH� RV� TXH� WLYHUHP� XP� VLJQDO� M£� HX� VHL� TXH� W¬P�
HPHQGD��H�TXDQGR�HX�TXL]HU�IDOODU�D�UHVSHLWR�GHOOD��M£�
WHQKR� SRU� RQGH� PH� JXLH�� 3DUHFH�PH� SRLV� TXH� LVWR�
Q¥R� GHYH� VHU� REVWDFXOR� SDUD� TXH� QµV� GHL[HPRV� GH�
WUDWDU�GD�WHUFHLUD�GLVFXVV¥R�GR�&RGLJR��SRUTXH�GL]HP�
TXH� HOOH� «� PXLWR� QHFHVVDULR�� H� QµV� HVWDPRV�
SHUVXDGLGRV�GLVVR��$OJXPD�TXHL[D�WHP�KDYLGR�GH�Q¥R�
HVWDU�SURPSWR�R�&RGLJR��PDV�QµV�DVVHQWDPRV�H�FRP�
UD]¥R� TXH� XPD� PDWHULD� W¥R� LPSRUWDQWH� Q¥R� GHYLD�

WDPEHP�DV�GR�$�5��GR�DQQR�SDVVDGR��TXH�IRUDP�DV�
SULPHLUDV�HPHQGDV��

2�65��35(6,'(17(��ದ�(VVDV�HPHQGDV�TXH�R�
QREUH�6HQDGRU�DSRQWRX�V¥R�DV�TXH�IL]HUDP�D�PDWHULD�
GD�VHJXQGD�GLVFXVV¥R��XPDV�SDVVDUDP�H�RXWUDV�Q¥R��
DV� TXH� SDVVDUDP� «� TXH� K¥R� GH� HQWUDU� DJRUD� HP�
YRWD©¥R��H�DV�RXWUDV�Vµ�VH�IRUHP�LQVWDXUDGDV��

2� 65�� 9(5*8(,52�� ದ� $V� HPHQGDV� GR�
LPSUHVVR� $� 5�� FUHLR� TXH� IRUDP� DSSURYDGDV� H� Q¥R�
GHVWUXLGDV� SHODV� HPHQGDV� GD� OHWWUD�1�� ,VWR� «� R� TXH�
PH� SDUHFH�� H� DKL� WHPRV� DR� DUWLJR� �|� ORJR� XPD�
HPHQGD�SDUD�TXH�VH�DFFUHVFHQWH�ದ�GH�3D]��

2�65��35(6,'(17(��ದ�2�HQJDQR�UHDOPHQWH�«�
PHX�� SRU«P�� «� HP� YLUWXGH� GR� TXH� DFRQWHFHX� QD�
&RPPLVV¥R�� TXH� Q¥R� IH]� PHQ©¥R� GDV� RXWUDV�
HPHQGDV�DSSURYDGDV��(VW£�HP�GLVFXVV¥R�R�FDSLWXOR�
�|��FRP�WRGDV�DV�HPHQGDV��

2� 65�� 0�� '(� ,1+$0%83(�� ದ� (X� M£� IL]�
DOJXPDV� REVHUYD©·HV�� TXH� IRUDP� WRGDV� DWWHQGLGDV��
PDV� D� SULQFLSDO� VREUH� TXH� VH� GHYH� EDVHDU� HVWH�
SURMHFWR�«�VREUH�RV�-XL]HV��FRPR�SDUWH�SULQFLSDO��(X�
IDOOHL�QHVWH�DUWLJR��|��H�FRPEDWL�D�SDODYUD�6XSSOHQWH��
TXH� PH� SDUHFH� VXSHUIOXD� H� UHTXHUL� LJXDOPHQWH� D�
VXSSUHVV¥R�GR�DUW������TXH�Q¥R�IRL�DSSURYDGD��,QVLVWR�
DLQGD�HP�TXHUHU�WLUDU�R�QRPH�GH�-XL]�6XSSOHQWH��TXH�
HPTXDQWR� D� PLP� «� DQWL�FRQVWLWXFLRQDO�� 3UHWHQGH�VH�
SRU� HVWH� DUWLJR� DEROLU� DV� 2XYLGRULDV� GDV� &RPDUFDV�
�OHX� R� DUWLJR��� SDUD� R� TXH� VH� TXHU� TXH� KDMD� -XL]HV�
SUHSDUDGRUHV�� PXLWR� HPERUD� RV� KDMD�� YHQKD� PDLV�
HVVH� WURSH©R�� TXDQGR� QDGD� KDYLD�PDLV� IDFLO� GR� TXH�
RV�-XL]HV�7HUULWRULDHV�VHUHP�-XL]HV�SUHSDUDGRUHV��$�
&RQVWLWXL©¥R�PDQGD�TXH�DTXHOOH�TXH�«�-XL]�GH�'LUHLWR�
VHMD� -XL]� SHUSHWXR�� LVWR� «�� RV� GH� 9DUD� %UDQFD� TXH�
H[HUFLWDP�D�0DJLVWUDWXUD��'L]� R� DUW�� �|�� ಯ+DYHU£� HP�
FDGD�WHUPR�RX�MXOJDGR��HWF�ರ��/HX���1¥R�VHL�SDUD�TXH�
«�HVWH�-XL]�6XSSOHQWH��SRUTXH�QHFHVVDULDPHQWH�HVWH�
«� TXH�KD�GH� VHU� R� -XL]�SUHSDUDGRU� H� SDUD� MXOJDU� DV�
FDXVDV�SUHSDUDGDV�Q¥R�«�QHFHVVDULR�-XL]�6XSSOHQWH��
H�DW«�PHVPR�SRUTXH�KD�HP�TXDVL�WRGDV�DV�FRPDUFDV�



SDVVDU�Vµ�FRP�D�DVVLJQDWXUD�H�R�TXH�VH�WHP�SDVVDGR�
D� UHVSHLWR� GR� &RGLJR� &ULPLQDO� QRV� GHYH� DFDXWHODU�
SDUD� Q¥R� FDKLUPRV� PDLV� HP� DSSURYDU� HP� JORER�
PDWHULDV�LPSRUWDQWHV��

2� 65�� 35(6,'(17(�� ದ� 7HP� HVWDGR� HP�
GLVFXVV¥R�R�FDSLWXOR��|�GR�SURMHFWR�FRP�D�HPHQGD�GR�
LPSUHVVR�1��SRVWD�DR�DUW������

2�65��0��'(�&$5$9(//$6��ದ�2�FDSLWXOR��|��
WHP�Q¥R�Vµ�D�HPHQGD�GR�LPSUHVVR�1��PDV�

-XL]HV� GH� )µUD�� TXH� V¥R� RV� TXH� GHYLDP� VXSSULU� RV�
-XL]HV�GH�'LUHLWR��4XDQGR� IDOWD�XP� MXL]�� M£�D� OHL� WHP�
GHWHUPLQDGR�TXHP�R�GHYH�VXSSULU��PDV�DJRUD�GL]�VH��
QDGD�� Q¥R� TXHUHPRV� HVVD� DQWLJXDOKD� GD� OHL�� KD� GH�
KDYHU�XP�-XL]�6XSSOHQWH��H�SDUD�TXH��WHQGR�QµV�M£�RV�
-XL]HV�7HUULWRULDHV��TXH�SRGLDP�ID]HU� LVWR"�3RUWDQWR��
MXOJR� TXH� RQGH� VH� GL]� R� -XL]� GH� 'LUHLWR�� HWF��� GHYH�
GL]HU�VH�ದ�

�
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�

HP� VHX� OXJDU� VHU¥R� HQFDUUHJDGRV� RV� -XL]HV�
7HUULWRULDHV�RX� IDU¥R�DV�YH]HV�GH�-XL]�GH�'LUHLWR�RV�
-XL]HV�GH�)µUD�RX�2XYLGRUHV�GH�&RPDUFD��SRUTXH�R�
PDLV�«�FRQWUD�D�OHWWUD�GD�&RQVWLWXL©¥R��

2� 65�� 0$548(=� '(� &$5$9(//$6�� ದ� 6U��
3UHVLGHQWH��HVWD�TXHVW¥R� M£�«�EHP�EDWLGD��PDV�«�GH�
QRWDU�XPD�FRXVD��R�TXH�DTXL�KD�«�XP�QRYR�3URFHVVR�
-XGLFLDULR�� H� HVWH� 1RYR� 3URFHVVR�� FRPR� VH� KD� GH�
ID]HU"�$�VXD�SULPHLUD� EDVH�GHYH� VHU�D� RUJDQL]D©¥R�
MXGLFLDULD��YLVWR�TXH�FRP�D�RUJDQL]D©¥R�TXH�DJRUD�KD��
Q¥R� «� SRVVLYHO� ID]HU�VH� R� QRYR� SURFHVVR�� $� RXWUD�
EHOOH]D�TXH�DTXL�KD��«�R�VXSSRU�TXH�KD�SUHSDUDWRULR�
GR� -XL]�� GDTXHOOH� TXH� KD� GH� MXOJDU�� FRPR� DFRQWHFLD�
DW«�DTXL��H�TXH��SHOR�&RGLJR�ILFD�SURKLELGR��GDQGR�VH�
HVVH�SUHSDUDWRULR�SDUD�VHU�IHLWR�SHOR�-XL]�TXH�HVWDYD��
FXMR�QRPH�VH�PXGRX��FKDPDQGR�VH�-XL]�6XSSOHQWH��
SRUTXH� HOOH� DMXGD� R� RXWUR� -XL]�� D� HOOH� SHUWHQFH� D�
H[HFX©¥R� H� VXSSUH� R� -XL]� GH� 'LUHLWR�� TXDQGR� HVWH�
IDOWD�� ,VWR�«�QHFHVVDULR�SDUD�QRV�FRQIRUPDUPRV�FRP�
D� RUGHP� GR� SURFHVVR�� TXH� HVW£� GHWHUPLQDGD� GHVWD�
PDQHLUD��RV�MXOJDPHQWRV�K¥R�GH�VHU�IHLWRV�HP�XP�Vµ�
FLUFXOR��RQGH�RV�-XL]HV�FKDPDGRV�GH�'LUHLWR�K¥R�GH�
MXOJDU� MXQWRV� FRP� RV� -XUDGRV�� 3DUHFH�PH� SRLV� TXH�
GHYH� SDVVDU� R� &DSLWXOR� FRP� DV� HPHQGDV�� TXH� OKH�
V¥R�FRUUHVSRQGHQWHV��H�Vµ�XPD�KD�SHOD�TXDO�HX�Q¥R�
YRWDULD�� TXH� «� HVWD� GD� OHWWUD� 5��� DR� DUW�� �|�� SRUTXH�
DTXL�GL]���OHX���R�TXH�Q¥R�PH�SDUHFH�ERP��DGRSWDQGR�
D�HPHQGD�GR�LPSUHVVR�1��TXH�GL]���OHX���R�TXH�DFKR�
PDLV� SURSULR�� Q¥R� MXOJR� SRU«P� TXH� VHMD� QHFHVVDULR�
RX� PDLV� SURSULR� R� GL]HU�VH� DTXL�� HP� OXJDU� GH� ದ�
MXOJDUHP�SUHFLVRV�ದ�PDQGDU�VH�R�XOWLPR�WHUPR�SDUD�ದ�
QHFHVVDULRV�ದ�SRUTXH�XP�H�RXWUR�YRFDEXOR�H[SULPHP�
D�PHVPD�FRXVD��1HFHVVDULR�«�DTXLOOR�VHP�R�TXH�VH�
Q¥R�SRGH�SDVVDU�H�SUHFLVR�«�WDPEHP�DTXLOOR�TXH�Q¥R�
FKHJD�DR�SRQWR�GH�VHU�EDVWDQWH��3RUWDQWR��SDUD�TXH�
KDYHPRV� GH� ID]HU� XPD� HPHQGD� GH� XPD� SDODYUD"�
0RVWUHPR�QRV� DQWHV� MXULVFRQVXOWRV� GR� TXH�
SKLORVRSKRV��

2�65��9(5*8(,52��ದ�1RWH�R�QREUH�6HQDGRU�

DFFHLWR�� SRUTXH� HX� VHL� PXLWR� EHP� TXH� D� QRYD�
RUJDQL]D©¥R�GR�&RGLJR�&ULPLQDO�SDUD�VHU�MXOJDGR�SRU�
-XUDGRV��Q¥R�V¥R�DSSOLFDYHLV�DV� OHLV�TXH�KD��PDV�R�
&LYHO� ILFD� GD� PHVPD� VRUWH�� $V� WHUUDV� WRGDV� W¬P�
SUHSDUDGRUHV��TXH�V¥R�RV�MXL]HV�WHUULWRULDHV��H�TXHUHU�
DJRUD�HQVLQDU�TXH�R�-XL]�GH�)µUD�Vµ�WHP�MXULVGLF©¥R�
QR� VHX� WHUPR�� «� OL©¥R� TXH� DJUDGH©R�� PDV�
GHVQHFHVVDULD�� YLVWR� TXH� R� -XL]� GH� )µUD� H[FHGH� R�
VHX� WHUPR�� TXDQGR� VHUYH� GH� 2XYLGRU� GD� &RPDUFD��
6HMD�TXHP�I¶U�R�MXOJDGRU��«�GH�VXSSRU�TXH�VDLED�PXL�
EHP� R� PRGR� SRU� TXH� KD� GH� MXOJDU�� PDV� R� SRQWR�
SULQFLSDO� «� UHYHU� RV� HUURV� SDUD� R� TXH� MXOJR� TXH� RV�
-XL]HV�GH�)µUD�UHYLDP�PDLV�SURSULDPHQWH�GR�TXH�RV�
-XL]HV� 6XSSOHQWHV�� Q¥R� Vµ� SRUTXH� ORJR� TXH� HOOH�
VXEVWLWXLVVH� R� -XL]� GH� 'LUHLWR�� PDLV� HOOD� VH�
DXJPHQWDULD�� VHP� VHU� QHFHVVDULR� UHYHVWLU� FRP� HOOD�
SHVVRD� QRYD�� 1¥R� PH� DJUDGD� WDPEHP� D� PXGDQ©D�
GHOOHV��D�TXDO�PH�SDUHFH�TXH�«�SURPRYHU�D�FKLFDQD��

2� 65�� 9(5*8(,52�� ದ� (X� IDUHL� REVHUYD©·HV�
VREUH�WRGDV�DV�HPHQGDV��$R�DUW����|��KD�XPD�HPHQGD�
VREUH�D�TXDO� Q¥R�KD�TXHVW¥R��$R�DUWLJR� �|�� KD�XPD�
HPHQGD� QRYD�� TXH� VH� UHGX]� D� GDU� PDLV� SURPSWD�
H[HFX©¥R�DR�3URMHFWR��QHVWH�VH�GL]LD��ದ�1D�3URYLQFLD�
RQGH� HVWLYHU� D� &¶UWH� R� *RYHUQR�� H� QDV� RXWUDV� RV�
&RQVHOKRV�*HUDHV��SURSRU¥R�TXDQWR�DQWHV�HWF���OHX���
(VW£� YLVWR� TXH�� SDUD� KDYHU� DSSURYD©¥R�� JDVWDYD�VH�
PXLWR� WHPSR�� SRU� LVVR� TXH� Q¥R� WHPRV� DTXL� RV�
FRQKHFLPHQWRV�ORFDHV�QHFHVVDULRV�SDUD�DOWHUDU�R�TXH�
YLHVVH�SURSRVWR�H�KDYLDPRV�GH�DSSURYDU��QHVWH�FDVR��
SRLV��DXWRUL]H�VH�R�&RQVHOKR�D�ID]HU�LVWR�H�«�D�TXH�VH�
UHGX]� D� HPHQGD� DR� DUW�� �|�� SDUD� GDU�PDLV� SURPSWD�
H[HFX©¥R��2�DUW���|� WLQKD�XPD�HPHQGD�QR� LPSUHVVR�
1��SDUD�HP�OXJDU�GH�6XSSOHQWH�GR�-XL]�GH�'LUHLWR��VH�
GL]HU� -XL]�0XQLFLSDO�� DR� TXH� XP�QREUH�6HQDGRU� IH]�
JUDQGH�LPSXJQD©¥R��TXH�HX�Q¥R�DFKR�EHP�IXQGDGD��
(ಬ� QHFHVVDULR� TXH� FDGD� XPD� 0XQLFLSDOLGDGH� WHQKD�
XP� -XL]� SDUD� DGPLQLVWUDU� D� -XVWL©D�� R� TXH� «�
LQTXHVWLRQDYHO�� H� SRU� LVVR� PDLV� SURSULD� SDUHFH� D�
SDODYUD�0XQLFLSDO�� YLVWR� TXH�R� WHUPR�6XSSOHQWH� Q¥R�



TXH� R� DUW�� �|� GL]� ದ� RV� 2IILFLDHV� GH� -XVWL©D� TXH� VH�
MXOJDUHP�SUHFLVRV�ದ�H�D�HPHQGD�GR�LPSUHVVR�5�TXHU�
TXH�VHMDP�2IILFLRV�GH�-XVWL©D�TXH�RV�-XL]HV�MXOJDUHP�
QHFHVVDULRV��

2�65��0��'(�&$5$9(//$6�� ದ� 6HQGR� GHVVD�
PDQHLUD��FRQFRUGR�FRP�D�HPHQGD��

2�65��0��'(�,1+$0%83(��ದ�$JUDGH©R�D�OL©¥R�
TXH�GHX�R�QREUH�6HQDGRU��PDV�Q¥R�D�

H[SULPH� EHP� R� TXH� HOOH� «� H� DV� DWWULEXL©·HV� TXH� R�
&RGLJR� OKH� G£�� '£�VH�OKH� R� QRPH� GH� 0XQLFLSDO�
SRUTXH�QHP�WRGDV�DV�0XQLFLSDOLGDGHV�SRGHP�WHU�XP�
-XL]� GH� 'LUHLWR� H� SRU� LVVR� VH� UHXQHP� PXLWDV� YLOODV�
SDUD�IRUPDUHP�XPD�&RPDUFD��DTXHOODV�SRLV�TXH�Q¥R�
W¬P� -XL]� GH� 'LUHLWR�� MXVWR� «� TXH� WHQKDP� HVWH�
0XQLFLSDO�� 3RUWDQWR�� SDUHFH�PH� TXH� Q¥R� WHP�
IXQGDPHQWR�

�
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D� LPSXJQD©¥R� GR� QREUH� 6HQDGRU�� $� RXWUD� HPHQGD��
TXH�XP�QREUH�6HQDGRU�SULQFLSLRX�D�LPSXJQDU��«�HVWD��
R�3URMHFWR�GL]�QR�DUW���|�ದ� ಯH�RV�RIILFLDHV�GH�-XVWL©D�
TXH� VH� MXOJDUHP� SUHFLRVRVರ�� 1HVWD� JHQHUDOLGDGH�
HQWUDULD�HP�GXYLGD�TXHP�«�TXH�MXOJDULD�GD�SUHFLV¥R�H�
SDUD� HYLWDU� TXHVW·HV� HQWUH� D�&DPDUD�0XQLFLSDO� H� R�
-XL]��VH�IH]�HVWD�HPHQGD��QD�TXDO�VH�WURFRX�D�SDODYUD�
ದ� SUHFLVRV� ದ� SHOD� ದ� QHFHVVDULRV�� 2� DUWLJR� �|�� GL]��
ಯ+DYHU£� HP� FDGD�&RPDUFD�� HWF�ರ� �/HX��� $TXL�� FRPR�
VH�TXHULD�TXH�R�3URMHFWR�WLYHVVH�H[HFX©¥R�ORJR��Q¥R�
VH� ID]LD� HVWD� GLYLV¥R� H� FRPR� KD� &RPDUFDV� PXLWR�
H[WHQVDV�� «� QHFHVVDULR� HP� FDGD� XPD� GHOODV� XPD�
GLYLV¥R��IHLWD�D�TXDO�YHP�VH�D�FKDPDU�'LVWULFWR��H�WHP�
R�VHX�-XL]�GH�'LUHLWR��IRL�HVWD�D�UD]¥R�SRU�TXH�VH�IH]�
D�HPHQGD��4XDQWR�£�UHGDF©¥R�GRV�DUWV���|�H��|��GL]�R�
SURMHFWR� ದ� ಯ2� WHUPR� RX� MXOJDGD� HWF�ರ� �OHX��� $� QRYD�
UHGDF©¥R�GL]��TXH�QR�OXJDU�RQGH�VH�Q¥R�SXGHU�IRUPDU�
R�&RQVHOKR�GH�-XUDGRV�� VH� UHXQDP�GRXV� WHUPRV�Vµ�
SDUD� HVWH� ILP�� R� TXH� SDUHFH� PDLV� SRVLWLYR�� GR� TXH�
GL]HU�VH�RQGH�KDMD�SRXFR�PDLV�GH����&LGDG¥RV��TXH�
Q¥R� VH� HQWHQGH� VH� V¥R� PDLV� GH]�� RLWR� RX� FLQFR��
4XDQWR� DR� DUW�� �|�� TXH� GL]� �OHX��� (VWH� VXSSULPH�VH��
SRUTXH� M£�HVW£�GHWHUPLQDGR�TXH�KDMD�XP�Vµ�-XL]�GH�
'LUHLWR��$JRUD�R�DUW������TXH�GL]�ದ�ಯ)LFDP�H[WLQFWDV�DV�
2XYLGRULDV� GH� &RPDUFDರ� HWF�� �OHX��� 'HYH� GL]HU�VH�
GHSRLV�GH�0LOLWDUHV��-XL]HV�(FFOHVLDVWLFRV�HP�PDWHULD�
SXUDPHQWH� HVSLULWXDO�� &UHLR� TXH� DVVLP� VH�
FRPSUHKHQGHU£� EHP� D� PDWHULD�� (LV� R� TXH� WHQKR� D�
GL]HU�VREUH�DV�HPHQGDV�TXH�KD��

2�65��0$548(=�'(�&$5$9(//$6��ದ�3HGL�D�
SDODYUD�SDUD�XPD�H[SOLFD©¥R��(X�Q¥R� IDOOHL�SDUD�GDU�
OL©·HV��PDV�VLP�SDUD�LPSXJQDU�D�PDWHULD��HX�Q¥R�GRX�
OL©·HV� D� TXHP� UHFRQKH©R� SRU� PHX� PHVWUH� QHVWDV�
PDWHULDV�� TXDQGR� IDOOR�� QXQFD� ROKR� SDUD� R� SHVVRDO��
(QWUR�DJRUD�QD�TXHVW¥R��(ಬ�YHUGDGH�TXH�TXDQGR�ROKHL�
SDUD� R� DUW�� �|� HX� GLVVH� TXH� VµPHQWH� VH� OLPLWDYD� DR�
SUHFLVR�� TXH� HUD� VXSHUIOXR� VHU� VXEVWLWXLGR� SRU�
QHFHVVDULR�� H� Q¥R� ROKHL� SDUD� D� QRPHD©¥R� VH� GHYLD�
VHU�GR�-XL]�RX�GD�&DPDUD��PDV�DJRUD�GLJR�TXH�Q¥R�

XP�� DV� VXDV� DWWULEXL©·HV�� HWF�� 'HVLJQDU� R� QXPHUR�
SHUWHQFHQWH�F£�DGLDQWH��

2� 65�� $/0(,'$� (� $/%848(548(�� ದ� (X�
FRQWLQXDUHL� QD� PLQKD� RSLQL¥R� D� UHVSHLWR� GHVWH�
&RGLJR�� VHPSUH� FRPWXGR� IDUHL� XPD� REVHUYD©¥R�
VREUH� R� TXH� GLVVH� KD� SRXFR� XP� QREUH� 6HQDGRU��
'LVVH�HOOH�TXH�QHVWH�FDSLWXOR�VH�WUDWD�GD�RUJDQL]D©¥R�
MXGLFLDULD��PDV�«�H[DFWDPHQWH�R�FRQWUDULR��WUDWD�VH�GD�
GHVRUJDQL]D©¥R� MXGLFLDULD�� $� RUJDQL]D©¥R� MXGLFLDULD�
HVW£� GHWHUPLQDGD� QD� &RQVWLWXL©¥R�� HOOD� GL]� TXH�
KDYHULDP� -XL]HV� GH� 3D]�� -XL]HV� GH� 'LUHLWR� SDUD�
SULPHLUD� LQVWDQFLD�� -XL]HV� 6XSSOHQWHV� HWF��� Q¥R�
UHVWDYD�PDLV�QDGD��GR�TXH�YHULILFDU�HVWD�RUJDQL]D©¥R�
MXGLFLDULD�QD� IµUPD�GD�&RQVWLWXL©¥R��0DV� WUDWD�VH�GH�
-XL]HV�6XSSOHQWHV�H�G£�VH�HVWH�HPSUHJR�D�TXHP�Q¥R�
«� FDSD]� GH� VXSSULU� R� -XL]� GH� 'LUHLWR�� (X� YHMR� WXGR�
FRQIXQGLGR�� HP� XPD� SDUWH� GL]�VH� KDYHU£� XP� -XL]�
6XSSOHQWH� RX� XP� -XL]� 0XQLFLSDO�� PDV� Q¥R� VH� VDEH�
SDUD�TXH�«�HVWH�-XL]��TXH�Q¥R�HVW£�QD�&RQVWLWXL©¥R��
QHP� WHP� VXDV� DWWULEXL©·HV�PDUFDGDV�� 'L]�VH� TXH� «�
SDUD� ID]HU� R� SUHSDUDWRULR� GRV� SURFHVVRV�� R� TXH� HP�
YHUGDGH� «� PXLWR� YDJR�� $TXL� DGLDQWH� GL]� ದ� R� -XL]�
IRUPDU£�D�FXOSD��PDV�Q¥R�VH�GL]�TXH�-XL]�«��SHOD�/HL�
GRV�-XL]HV�GH�3D]��SHUWHQFH�OKHV�LVWR��DLQGD�TXH�DTXL�
R� Q¥R� GL]� �OHX��� 2UD�� WRGR� R� PXQGR� VDEH�� VHP�
H[FHS©¥R� GH� XP� LQGLYLGXR�� TXH� D� SDUWH� PDLV�
GLIILFXOWRVD� GR� SURFHVVR� «� HVVD� SUHSDUD©¥R� H�
H[HFX©¥R��H�HVVD�SDUWH�«�D�TXH�VH�G£�D�XP�KRPHP�
TXH� Q¥R� HQWHQGH� GH� GLUHLWR"� �� LVWR� SRVVLYHO"� 1¥R��
DQWHV�PH�SDUHFH�PDLV�SURSULR�TXH�R�-XL]�GH�'LUHLWR��
YLVWR� TXH� DQGD� SDVVDQGR� GH� XPD� SDUWH� SDUD� RXWUD��
FKHJXH� DOOL� H� ID©D� LVVR�� 1D� ,QJODWHUUD� RV� KRPHQV�
FRUGDWRV� GL]HP� D� UHVSHLWR� GRV� -XL]HV� DQGDUHP�
FRUUHQGR� TXDWUR� GLDV� SDUD� XPD� SDUWH� H� TXDWUR� SDUD�
RXWUD��TXH�RV�3RYRV�W¬P�TXDWUR�GLDV�TXHP�DGPLQLVWUH�
MXVWL©D�H�����TXH�Q¥R� W¬P�TXHP� OK
D�DGPLQLVWUH��6H�
LVWR� VH� ID]� UHSDUDYHO� QD� ,QJODWHUUD�� RQGH� KD� VXPPD�
IDFLOLGDGH�GH�VH� WUDQVSRUWDU�D�TXDOTXHU�SDUWH��R�TXH�
DFRQWHFHU£� HQWUH� QµV�� QR� HVWDGR� HP� TXH� WHPRV� DV�



FRQY«P�D�HPHQGD�QHVWH� OXJDU��SRUTXH�DTXL�Vµ� WUDWD�
GDV�SHVVRDV��TXH�GHYH�KDYHU��PDV�Q¥R�GH�TXHP�DV�
KD�GH�QRPHDU��(QW¥R�WDPEHP�TXDQGR�VH�GL]�KDYHU£�
HP� FDGD� 7HUPR� XP� &RQVHOKR� GH� -XUDGRV�� XP�
6XSSOHQWH� GR� -XL]� GH� 'LUHLWR�� XP� 3URPRWRU�� XP�
(VFULY¥R�� HWF��� GHYLD� VH� GHVLJQDU� R� PRGR� GD� VXD�
QRPHD©¥R�� R� QXPHUR� GRV� 2IILFLDHV� TXH� GHYH� WHU�
FDGD��

QRVVDV�HVWUDGDV"�
$�HPHQGD�DR�DUW���|�GL]�ದ��(P�FDGD�&RPDUFD�

KDYHU£�XP�-XL]�GH�'LUHLWR��HWF���OHX���'H�PDQHLUD�TXH�
D�&RPDUFD�TXH�WLYHU�FHQWHQDV�GH�OHJXDV�KD�GH�WHU�Vµ�
XP�-XL]�GH�'LUHLWR��TXH�DLQGD�DQGDQGR�HP�FRQWLQXD�
SHUHJULQD©¥R�� Q¥R� SRGH� GH� FHUWR� FKHJDU� SDUD� WXGR��
1HVVD�PHVPD�HPHQGD�GL]�VH�TXH�XP�GRV�-XL]HV�GH�
'LUHLWR�GDV�&LGDGHV�SRSXORVDV��VHU£�R�

�
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&KHIH� GD� 3ROLFLD�� (X� Q¥R� VHL� TXH� LQGLYLGXR� «� HVVH�
&KHIH�GD�3ROLFLD��HX�YHMR�DFWXDOPHQWH�XP�,QWHQGHQWH�
GD� 3ROLFLD�� H� RV� -XL]HV� GH� 3D]�� TXH� V¥R� -XL]HV�
7HUULWRULDHV��«�TXH�V¥R�RV�&KHIHV�GD�3ROLFLD�QRV�VHXV�
'LVWULFWRV��$SH]DU�GH�WRGDV�HVWDV�FRQIXV·HV��R�QREUH�
6HQDGRU� DFKRX� EHOOH]D� QLVWR�� FRP� HIIHLWR�� DFKDU�
EHOOH]D� HP� XP� PRGR� GH� SURFHVVR� TXH� Q¥R� SUHVWD�
SDUD� QDGD�� «� SDUD� PLP� PXLWR� FHOHEUH�� 'LJR� H� GLUHL�
VHPSUH� TXH� LVWR� «� LQH[HTXLYHO� H� TXH� ID]� XPD�
FRQIXV¥R�HP�WXGR��

-XOJDGD� D� PDWHULD� VXIILFLHQWHPHQWH� GLVFXWLGD��
IRL�DSSURYDGD�D�PDWHULD�GRV�DUWLJRV�FRPSUHKHQGLGRV�
QR�FDSLWXOR� ,��FRP� WRGDV�DV�HPHQGDV� M£�DSSURYDGDV�
QD�VHJXQGD�GLVFXVV¥R��H�EHP�DVVLP�D�QRYD�HPHQGD�
GD�&RPPLVV¥R�(VSHFLDO��

2�65��'848(�(675$'$��ದ�1¥R�REVWDQWH�WHU�
VH� GHFLGLGR� TXH� D� GLVFXVV¥R� VHMD� SRU� FDSLWXORV��
SDUHFH� PHOKRU� TXH� HVWHV� TXH� W¬P� VHF©·HV�� VHMDP�
GLVFXWLGRV� SRU� VHF©·HV�� SRUTXH� ILFD� PDLV�
FRPSUHKHQVLYHO� H� WHPRV� WHPSR� SDUD� ROKDUPRV�
PHOKRU�SDUD�DV�HPHQGDV��

7HQGR� R� 6U�� 3UHVLGHQWH� FRQVXOWDGR� R�6HQDGR�
DSSURYRX�VH�TXH�IRVVH�SRU�VHF©·HV��

(QWURX� HP� GLVFXVV¥R� D� SULPHLUD� VHF©¥R� GR�
FDSLWXOR� �|�� FRP� DV� HPHQGDV� DSSURYDGDV� QD�
VHJXQGD� GLVFXVV¥R�� H� PDLV� GXDV� HPHQGDV�
RIIHUHFLGDV� GH� QRYR� SHOD� &RPPLVV¥R� (VSHFLDO� DRV�
SDUDJUDSKRV��|�H��|�GR�DUW������

2�65��0$548(=�'(�&$5$9(//$6��ದ�3HGL�D�
SDODYUD�SDUD�GHPRQVWUDU�D�UD]¥R�SRU�TXH�VH�SR]�HVWD�
HPHQGD� DR� DUW�� ���� 1R� SDUDJUDSKR� �|�� PDQGD�VH�
VXSSULPLU�LVWR���/HX���3RLV�RV�-XL]HV�GH�3D]�Q¥R�V¥R�
WDPEHP�0DJLVWUDGRV� SURSULRV� SDUD� MXOJDUHP� FULPHV�
SROLFLDHV"� 7DOYH]� VH� PH� GLJD� TXH� WRGRV� RV� FULPHV�
SROLFLDHV� HVW¥R� GHEDL[R� GD� PXOWD� GH� FHP� PLO� U«LV��
FRQKH©R� TXH� «� JUDQGH�� PDV� HQWHQGR� TXH� PXLWDV�
YH]HV� DV� RFFDVL·HV� ID]HP� FRP� TXH� VH� SRQKD� XPD�
SHQD�PDLRU� GR� TXH� D� TXH� VH� GHYLD� S¶U�� 3DUHFH�PH�
SRUWDQWR�TXH�Q¥R�KD� UD]¥R�DOJXPD�SDUD�VH�GHFODUDU�

FRP�D�PLQKD�SDUWH��'L]�R�SDUDJUDSKR��|�GR�DUW������
�2EULJDU�D�DVVLJQDU�WHUPR�GH�VHJXUDQ©D���HWF���/HX���
3DUD�SRGHU�HQWHQGHU�HVWDV�SDODYUDV��HUD�QHFHVVDULR�
TXH�KRXYHVVH�XPD�OHL�SURKLELWLYD�H�TXDO�HUD�D�OHL�TXH�
QHJDYD�R�DVVLJQDU�WHUPR�GH�VHJXUDQ©D"�1¥R�VHL��3RU�
HVWH�PHWKRGR� GH� LQQRYD©¥R�� YHMR� TXH� RV� -XL]HV� GH�
3D]� ILFDP� FRP� PXLWDV� DWWULEXL©·HV� H� FRP� XPD�
DXWRULGDGH� WDO�� TXH� Q¥R� «� IDFLO� YHU�VH� DW«� RQGH�
TXHUHU¥R� FKHJDU� FRP� HOOD�� H� SRU� LVVR� MXOJR� TXH� VH�
GHYH� S¶U� HVWH� QHJRFLR� PDLV� FODUR�� &RQWLQXD� R�
SDUDJUDSKR�ದ��3RGHQGR�FRQWLQXDU�QHVWHV�FDVRV���HWF��

�OHX��� 3RLV� QR� WHPSR� HP� TXH� VH� SURFODPD� TXH� D�
SURSULHGDGH� H� VHJXUDQ©D� GR� &LGDG¥R� HVW¥R�
JDUDQWLGDV��FRQFHGH�VH�D�DXWRULGDGH�D�XP�KRPHP�GH�
PDQGDU� SUHQGHU� RXWUR�� SRUTXH� GL]� TXH� VH� TXHEURX�
HVWH� WHUPR"�(X� Vµ� DSUHVHQWR� HVWD� FRQVLGHUD©¥R� DR�
6HQDGR��PDV�Q¥R�ID©R�HPHQGD�DOJXPD��

2� 65�� $/%848(548(�� ದ� 1HVWH� &RGLJR� KD�
WXGR� TXDQWR� KD� QHVWH� PXQGR�� 'L]� R� SDUDJUDSKR� �|�
�OHX���'H�PDQHLUD�TXH�RV�-XL]HV�GH�3D]�ILFDP�DJRUD�
WKHRORJRV�SDUD�FRQKHFHUHP�GLVWR��2V�-XL]HV�GH�3D]�
V¥R� DJRUD� RV� TXH� GHFLGHP� WRGRV� HVWHV� QHJRFLRV� H�
HQW¥R�-XL]HV�GH�3D]�TXH�DSUHVHQWDP�FRXVDV��FRPR�
DTXHOOD� TXH� KD� GRXV� GLDV� DSUHVHQWDUDP� DTXL� QD�
&LGDGH��YHMD�VH�D�5HSUHVHQWD©¥R�TXH�HOOHV�IL]HUDP�£�
&DPDUD�GRV�'HSXWDGRV��(OOHV�ILFDP�DJRUD�FRP�XPD�
DXWRULGDGH� LPPHQVD� H� D�&RPPLVV¥R�TXH� VXSSULPLR�
DV�SDODYUDV��FULPHV�SROLFLDHV��WHYH�DOJXP�PRWLYR��2V�
-XL]HV�GH�3D]� W¬P�R�VHX� UHJXODPHQWR��SHOR�TXDO�VH�
OKHV� GHX� DXWRULGDGH� EDVWDQWH�� SRU«P�� VH� TXHUHPRV�
DJRUD�TXH�HOOHV�VHMDP�RPQLSRWHQWHV��VH�VH�TXHU�TXH�
HOOHV� ID©DP� SURFODPD©·HV�� FRPR� IL]HUDP� DJRUD��
GL]HQGR�TXH�D�&DPDUD�«�TXHP� ID]LD�DV�GHVRUGHQV��
HQW¥R�VHMDP�OKHV�GDGDV�WRGDV�HVWDV�DXWRULGDGHV��

2�65��9(5*8(,52��ದ�$�UD]¥R�GD�VXSSUHVV¥R�
GDV� SDODYUDV� �FULPHV� SROLFLDHV��� «� SRUTXH� RX� HOOHV�
HVW¥R� LQFOXLGRV� QD� DO©DGD� TXH� VH� GHFODUD� SDUD� RV�
FULPHV�� TXH� Q¥R� H[LJHP� SHQD� FHUWD�� RX� Q¥R�� VH�
HVW¥R�� RV� TXH� Q¥R� W¬P� PDLRU� SHQD� TXH� D� TXH� VH�



LVWR�� SRUTXH� FUHLR� TXH� «� XPD� DWWULEXL©¥R� SURSULD� GR�
-XL]�GH�3D]��

2� 65�� 9,6&21'(� '(� $/&$17$5$�� ದ� %HP�
PH�FXVWD�D�IDOODU�VREUH�LVWR��PDV�GHYR�FRQFRUUHU�

GHFODUD� QR� SDUDJUDSKR� �|�� M£� HVW¥R� LQFOXLGRV� H�
GHVQHFHVVDULR� «� GL]HO�RV�� H� VH� Q¥R� HVW¥R�� «� HQW¥R�
SRUTXH�QR�PHVPR�&RGLJR�VH�DFKDP�FODVVLILFDGRV�QR�
7LWXOR� GRV� FULPHV� SROLFLDHV�� 3DUHFHX� TXH� HOOHV� Q¥R�
GHYLDP�FRQKHFHU� GHVVHV� FULPHV�SROLFLDHV�HP� UD]¥R�
GD�SHQD��SRUTXH�FRP�HIIHLWR�KD�FULPHV�SROLFLDHV�TXH�
W¬P�PDLRU�SHQD�GR�TXH�HVWD�TXH�DTXL�YHP��

�
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e então pareceu que estes crimes deviam ter um 
processo regular, e não um processo summario. 
Esta é a razão porque se supprimiram aquellas 
palavras. Agora sobre os Termos de segurança, 
eu creio que os Redactores do Projecto 
conservam aqui a legislação antiga; se se quer 
porém supprimir isso, supprima-se; mas eu 
entendo que estes Termos de segurança são 
cousas que algumas vezes produzem bons 
effeitos. 

O SR. DUQUE ESTRADA: �– Quanto á 
emenda da suppressão das palavras "crimes 
policiaes" concordo com ella; quanto porém ao 
paragrapho 3º, que diz �– "Obrigar a assignar 
termo", etc. (leu), não concordo com a sua 
doutrina. Como eu vejo que a votação é geral 
para toda a secção, e que não ha votação 
particular, sou obrigado a fazer uma emenda 
suppressiva deste paragrapho; por isso que a 
legislação antiga dá as taes seguranças reaes, 
no que fica comprehendido este Termo. 

O nobre Senador mandou á Mesa a 
seguinte: 

 
EMENDA 

 
Art. 14. Supprima-se o paragrapho 3º �– 

Duque Estrada. 
Foi apoiada. 
2� 65�� 0$77$� %$&(//$5�� ದ� 6REUH� R� WHUPR�

GH�VHJXUDQ©D�GHSRLV�GH�DOJXQV�FDVRV��DFFUHVFHQWH�
VH�� �OHX���2UD�� 6HQKRUHV�� RV�PHQGLJRV� WDPEHP� V¥R�
REULJDGRV�D�DVVLJQDU�WHUPR�GH�VHJXUDQ©D"�(�D�TXHP�
VHJXUDP� HOOHV"� $V� SURVWLWXWDV� D� TXHP� Y¥R� VHJXUDU�
FRP�HVWHV�WHUPRV"�(X�Q¥R�VHL��Vµ�VH�VHJXUDP�D�YLGD�
GH�RXWUDV�SURVWLWXWDV��(
�FRXVD�TXH�HX�Q¥R�HQWHQGR�H�
SRU� FRQVHTXHQFLD� VXVWHQWR� D� HPHQGD� GH�
VXSSUHVV¥R��TXH�RIIHUHFHX�R�QREUH�6HQDGRU��

O SR. ALBUQUERQUE: �– A doutrina 
deste paragrapho, emquanto diz "Obrigar a 
assignar termo de segurança", etc. (leu), até 
aqui não escandaliza, e é muito clara; quanto 
porém á comminação de pena, é então que se 
ella torna muito odiosa. Diz o paragrapho: �– 

haja esta segurança, que muito se usa em todas 
as Nações; mas não com comminações, por isso 
que julgo que ninguem quer levar pancadas por 
30$000 rs. 

O SR. VERGUEIRO: �– A comminação não 
é tão perniciosa como pensa o nobre Senador, 
porque se elle não commetteu crime, não ha 
isto, e se o commetteu, além da pena, em que 
por elle incorre tem mais esta. Eu acho tambem 
muito duro que se diga isto; porque queixa-se 
por exemplo, um homem de que outro o quer 
matar e lhe faz assignar termo de segurança; se 
porém elle tiver outro individuo com quem 
esteja indisposto, mata-o assegurado, porque 
tem quasi certeza de que a culpa do crime vai 
cahir sobre o que assignou o termo e neste caso 
julgo muito diminuta esta pena para um tão 
grande crime. Outro nobre Senador disse que 
não entendia esses termos de segurança; mas é 
porque se equivocou; porque a emenda não diz 
que assigne termo de pena, o que bem se 
deprehende tambem do segurança, diz que o 
Juiz pode comminar a paragrapho, porque 
termina dizendo �– Podendo comminar nestes 
casos, etc. �– (leu) e a emenda diz que depois de 
"algum crime" se accrescente �– e os mais 
comprehendidos no paragrapho antecedente �– o 
que parece-me que está claro e que bem se 
entende. 

O SR. MATTA BACELLAR: �– Parece-me 
que não me equivoquei, porque o paragrapho 
diz: (leu); do que se segue que tambem as 
prostitutas devem assignar termo de segurança. 

O SR. DUQUE ESTRADA: �– Se offereci a 
emenda suppressiva, é porque vejo que aqui se 
impõe uma pena sobre um crime que talvez 
nem se imagine commetter. Um homem queixa-
se ao Juiz de que Fulano o quer matar, ou fazer-
lhe mal, é chamado este Fulano para assignar o 
termo, e daqui o que se segue? Se elle tem 
intenção de o matar, mata-o; e se não é capaz 
de um tal attentado, já fica com uma 
presumpção contra si. Se o homem fôr morto 
por outro qualquer, logo se dirá que o foi por 
aquelle, contra quem ha uma presumpção, por 



Podendo comminar nestes casos multa de 
30$000 rs., prisão de 30 dias etc. (leu). Ora, um 
homem espera outro, dá-lhe pancadas, tem a 
multa de 30$000 rs. e 30 dias de prisão. Eu não 
queria que pessoa alguma a troco de 30$000 rs. 
pudesse fazer um mal muito grande e por isso 
não voto pela suppressão. Votarei sim para que 

isso que assignou o termo. Esta é a razão por 
que acho isto inutil e até reputo prejudicial a 
prisão antes da culpa formada; porque preso o 
individuo, se o Juiz perguntar quem fez este 
delicto? Responderão todos ou quasi todos, eu 
não sei, mas publicamente se diz que foi Fulano, 
porque já está preso e era seu inimigo, tanto 
assim que assignou já no 

�
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�



Sessão de 3 de Agosto                                                              351 
 
Vamos agora ao paragrapho 3º, que diz 

(leu). Disse o nobre Senador que não ha isto: 
concedo que o não haja praticamente, mas a 
Ordenação o determina. O que eu digo é que o 
paragrapho, como está redigido, commina a 
pena de 30$000 rs. e 30 dias de prisão, e um 
nobre Senador disse que isto é além de outra 
pena, o que eu não vejo aqui. Supponhamos, 
porém, que um homem ameaçou outro com 
morte e de facto o matou; deve pois ter mais 
esta pena de 30 dias de cadeia? Deixemo-nos 
destas accumulações de penas; perpretou crime, 
soffra a pena que por elle merece e lhe está 
determinada. Quanto ás seguranças reaes, não 
se davam a arbitrio do Juiz, a parte queixava-se, 
era ouvida, e quando havia probabilidade, então 
era dada a segurança. 

O SR. CARNEIRO DE CAMPOS: �– Eu vi 
ainda á pouco assignar-se um termo desta 
natureza, não quero apontar a pessoa, mas isto 
aconteceu, e eu, e outro individuo, 
presenciámos. Não é portanto como diz o nobre 
Senador. 

O SR. RODRIGUES DE CARVALHO: �– 
Nas Provincias usava-se passar esses termos, eu 
o vi praticar em Pernambuco; mas, Senhores, 
esta materia não me parece tão perigosa, como 
se quer inculcar. Já está dito que não é a arbitrio 
do Juiz, que é á vista de factos, e depois no 
Codigo mesmo está o remedio disto, porque 
diz: (leu). Qual é a pena? Assignar termo e mais 
nada; se elle, porém, fôr aggravado, tem recurso 
no art. 304, o qual diz: (leu). Portanto, não 
acho que deve haver tanto escrupulo. 

Julgada a materia discutida, foi approvada 
a materia dos artigos comprehendidos na 
secção 1ª, do capitulo 2º, com as respectivas 
emendas já approvadas na segunda discussão, 
sendo igualmente approvadas as duas emendas 
da Commissão Especial e a sub-emenda do Sr. 
Marquez de Caravellas, offerecida nesta 3ª 
discussão; não tendo, porém, passado a emenda 
do Sr. Duque Estrada relativa á suppressão do 
paragrapho 3º, do art. 14. 

O Sr. Terceiro Secretario fez presente um 

Ficou o Senado Inteirado. 
O Sr. Presidente deu para ordem do dia a 

continuação da discussão do Codigo do 
Processo Criminal. 

Levantou-se a Sessão ás 2 horas e 20 
minutos da tarde. 

 
SESSÃO EM 3 DE AGOSTO DE 1832. 

 
PRESIDENCIA DO SR. BENTO BARROSO. 
 

Discussão do Codigo do Processo Criminal 
 
Fallaram os Srs. Senadores: �– Matta  

Bacellar, 1 vez; Duque Estrada, 1 vez; Rodrigues 
de Carvalho, 1 vez; Marque0z0 de Caravellas, 9 
vezes; Vergueiro, 7 vezes; Evangelista, 1 vez; 
Borges, 5 vezes; Almeida e Albuquerque, 2 
vezes; Carneiro de Campos, 1 vez. 

Aberta a sessão com 27 Srs. Senadores, 
leu-se e approvou-se a acta da antecedente. 

O Sr. Bacellar, na qualidade de 1º 
Secretario Supplente, tomou assento na Mesa. 

Entrando-se na Ordem do Dia, que era a 
continuação da terceira discussão do Projecto 
do Codigo do Codigo do Processo Criminal, teve 
lugar a discussão da Secção 2ª do Capitulo 2º. 

O SR. EVANGELISTA: �– Eu entendo que 
os Escrivães não possam passar certidão alguma 
sem o Juiz saber, e chamo a attenção da Camara 
a que pese bem esta materia, que  não é tão 
leve como se pensa. Tudo o que se faz em 
segredo está muito sujeito á fraude, quando no 
que se faz em publico, e sabido por muitas 
pessoas, não é possivel admittir tal fraude. 
Offereço pois esta consideração á Camara para 
ella obrar o que entender conveniente. 

O SR. MATTA BACELLAR: �– Como não 
ha Lei que determine que para se poder passar 
uma certidão seja preciso despacho do Juiz acho 
isto desnecessario. E' verdade que quando fui 
Juiz requeriam-me por despacho estas 
certidões, e como requeriam, eu despachava; 



Officio do Ministro da Guerra, participando 
achar-se interinamente encarregado da 
Repartição dos Negocios da Justiça. 
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2� 65�� 0$548(=� '(� &$5$9(//$6�� ದ� )RL�
HQJDQR�PHX��FRQFRUGR�FRP�D�HPHQGD��

-XOJDGD� D� PDWHULD� GHEDWLGD�� IRL� DSSURYDGD� D�
6HF©¥R�FRP�DV�WUHV�HPHQGDV�PHQFLRQDGDV��

H[FOXLQGR�GRXV� WHU©RV��GHL[DQGR� ILFDU�XP��(VWD� LG«D�
SDUHFHX� ERD�� PDV� IH]�VH� XPD� REVHUYD©¥R� GH� TXH��
SULQFLSDOPHQWH�
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HP�WHPSR�GH�5HYROX©¥R��SRGHULD�KDYHU�XPD�&DPDUD�
0XQLFLSDO� GRPLQDGD� SRU� XPD� IDF©¥R�� H� TXH� QHVVH�
FDVR� IDULD� R� TXH� TXL]HVVH� D� HVVH� UHVSHLWR�
HVFROKHQGR� -XUDGRV� GD� VXD� FRPPXQK¥R�� (P�
DWWHQ©¥R� D� LVWR� WUDWRX�VH� GH� DSSURYDU� D� RXWUD� EDVH��
SDUD� WLUDU� R� DUELWULR� GD� HVFROKD�� VHQGR� QHFHVVDULR�
FRQVLGHUDU�RV�-XUDGRV�VHP�GHSHQGHQFLD�GH�DOJXHP��
FRPR� SRU«P� HVWD� EDVH� WLQKD� XPD� WD[D� GH� UHQGD�
PXLWR� EDL[D�� FRP� D� TXDO� FRPSUHKHQGLD� JUDQGH�
QXPHUR�� QR� TXDO� KDYHULDP� SHVVRDV� GH� SRXFD�
HGXFD©¥R��TXH�Q¥R�VHULD�FRQYHQLHQWH�TXH�HQWUDVVHP�
QD�FODVVH�GRV�-XUDGRV��HOHYRX�VH�SRU�LVVR�HVWD�WD[D��
H�IH]�VH�HQW¥R�D�GLIIHUHQ©D��GH�TXH�QDV�&LGDGHV�PDLV�
ULFDV�� FRPR� 5LR� GH� -DQHLUR�� %DKLD�� 3HUQDPEXFR� H�
0DUDQK¥R��IRVVHP�-XUDGRV�DTXHOOHV�TXH�WLYHVVHP�GH�
UHQGD� OLTXLGD� ��������� H� QDV� &DSLWDHV� GDV� RXWUDV�
3URYLQFLDV����������H�QDV�3RYRD©·HV����������2UD��
OHPEUDQGR�VH� D� &RPPLVV¥R� TXH� SRU� HVWD�
GHWHUPLQD©¥R� SRGHULD� Q¥R� KDYHU� -XUDGRV�
VXIILFLHQWHV��PHVPR�HP�DOJXPDV�&DSLWDHV��H�SRU�Q¥R�
HVWDU� ID]HQGR� GLIIHUHQ©DV�� TXH� Q¥R� HUD� FRQYHQLHQWH�
ID]HU�� SURFXURX� RXWUR� UHPHGLR�� R� TXDO� IRL�� TXH� QRV�
OXJDUHV� RQGH� Q¥R� KRXYHVVHP� ��� SHVVRDV� FRP� D�
TXDOLILFD©¥R� H[LJLGD� QHVWH� DUWLJR�� RV� TXH� D� WLYHUHP�
HOHJHU¥R� GಬHQWUH� RV� PDLV� LGRQHRV�� TXDQWRV� IRUHP�
QHFHVVDULRV� SDUD� IRUPDU� &RQVHOKR�� (LV� D� UD]¥R� SRU�
TXH�D�&RPPLVV¥R�DGRSWRX�HVWD�XOWLPD�LG«D���

4XDQWR� DR� TXH� VH� GLVVH�� H� TXH� SDUHFH� £�
SULPHLUD�YLVWD�UHSXJQDQWH��GH�TXH�SDUD�VHU�'HSXWDGR�
Vµ� VH� H[LJH� D� UHQGD� GH� ��������� H� D� GH� ��������
SDUD�VHU�-XUDGR��«�QHFHVVDULR� ID]HU�XPD�GLIIHUHQ©D��
2� TXH� WHP� �������� GH� UHQGD� «� HOHJLYHO� SDUD�
'HSXWDGR�� H� DTXL� R� TXH� WHP� ���� PLO� U«LV� «� -XUDGR�
QDWR�� LVWR�«��HP�DOJXPDV�&DSLWDHV��H�QDV�RXWUDV�HP�
SURSRU©¥R�� ID]� SRLV� XPD� JUDQGH� GLIIHUHQ©D�� $�
&RPPLVV¥R� TXLV� HYLWDU� RV� LQFRQYHQLHQWHV� TXH�
SRGLDP�UHVXOWDU�GH�VH�GHL[DU�D�HVFROKD�GRV�-XUDGRV�
£V� &DPDUDV� 0XQLFLSDHV�� SRUTXH� PXL� IDFLOPHQWH�
SRGLD� DFRQWHFHU� TXH� RV� -XUDGRV� IRVVHP� RV�

H� ERP� VHQVR�� H� HVWH� ERP� VHQVR� Q¥R� GHYH� VHU� W¥R�
SHTXHQR� FRPR� JHUDOPHQWH� VH� GL]�� 2� WUDEDOKR�PDLRU�
GH� XP� -XL]� &ULPLQDO� «� D� FRPELQD©¥R� GDV� SURYDV�� H�
GDU�OKHV� R� SHVR� TXH� PHUHFHP� SDUD� SURGX]LUHP� R�
FRQYHQFLPHQWR� GH� TXH� R� 5«R� VH� DFKD� LQFXUVR� QD�
SHQD�GD�/HL��,VWR�«�R�TXH�«�PXLWR�GLIILFLO��SRUTXH�VH�«�
PHVPR� GLIILFLO� DR� KRPHP� DEDVWDGR� R� ID]HU�
FRPELQD©·HV� H� GLVFRUUHU� FRP� DFHUWR�� TXDQWR� R� Q¥R�
VHU£�DRV�-XUDGRV��HQWUH�RV�TXDHV�KD�KRPHQV�TXH�Q¥R�
W¬P�FRQKHFLPHQWRV"�'LIILFXOWRVR�VHU£�SRLV�HQFRQWUDU�R�
ERP� VHQVR�� TXH� «� SUHFLVR� SDUD� Q¥R� FRQGHPQDU�
DTXHOOH� VREUH� TXHP� UHFDKH� XPD� SUHVXPS©¥R��
'HL[DQGR� SRUWDQWR� D� RUJDQL]D©¥R� GR� -XU\� FRPR�
HVWDYD�QR�3URMHFWR��TXH�HUD�WRGR�DTXHOOH�TXH�SµGH�VHU�
(OHLWRU�� SµGH� VHU� -XUDGR�� EHP� VH� Y¬��  que nesta 
generalidade entra muita gente, e até haviam de 
entrar homens incapazes pelos seus costumes, 
homens destituidos de bom senso, que não 
saibam combinar, não digo já que saibam fazer 
uma combinação scientifica para conhecimento 
da causa, mas que não saibam combinar, como 
nós dizemos, duas ideas. Não pareceu portanto 
boa esta base, que diz que todos os que têm 
200$ de renda são aptos para Jurados, isto é, 
não pareceu boa a sua generalidade, ainda que 
se assentou que fosse ella admittida com 
modificações; e porque se assentou admittir esta 
base? Para estender os Jurados, porque é regra 
antiga, que quanto maior fôr o numero dos 
Jurados, mais garantia ha para o Réo; e que 
quanto mais se diminuir, mais se diminue 
tambem a garantia. Tomou-se pois esta base, 
mas como para ser Jurado é necessario 
consciencia, uma certa independencia, e ao 
mesmo tempo intelligencia e bom senso: o que 
se fez? Disse-se que viessem as listas de todos 
os Districtos dos Juizes de Paz com os nomes 
daquelles Cidadãos, que são aptos para serem 
Jurados, que fossem para a Camara Municipal, 
que, junta com os Juizes de Paz e os Parochos 
das Freguezias, fizessem  a apuração, e 
decidissem Pedro não serve porque é homem de 
máos costumes, ou é homem estupido, e por 



HVFROKLGRV� GH� XPD� IDF©¥R�� VH� R� 6HQDGR� SRU«P�
HQWHQGHU� TXH� LVWR� «� PHOKRU�� DSSURYDU£� D� RXWUD�
HPHQGD��

2� 65�� 0$548(=� '(� &$5$9(//$6�� ದ� 6U��
3UHVLGHQWH�� (VWD� PDWHULD� GH� -XUDGRV� «� GLIILFLO� GH�
RUJDQL]D©¥R�QR�QRVVR�3DL]��SRUTXH�SDUD�VHU�-XUDGR�
Q¥R� EDVWD� VµPHQWH� LQGHSHQGHQFLD� H� SURELGDGH�� «�
QHFHVVDULR�WDPEHP�LQWHOOLJHQFLD�

isso não póde ser Jurado, ficando por 
consequencia só sendo-o todos os outros que 
restassem daquella apuração. Aqui havia uma 
objecção, o podia dizer-se, temos então a 
organização dos Jurados nas mãos dos 
Vereadores, dos Parochos

�
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H�GRV�-XL]HV�GH�3D]��H�LVVR�SµGH�GLPLQXLU�D�JDUDQWLD�
TXH� GHYH� WHU� R� 5«R�� 0DV� Q¥R� DFKDUHPRV� TXH� LVWR�
WHQKD� IXQGDPHQWR��ROKDQGR�SDUD�R�H[HPSOR�GH�XPD�
JUDQGH� 1D©¥R�� FXMR� -XU\� WRGRV� ORXYDP� FRPR�
SRGHQGR�VHUYLU�GH�PRGHOR�H�OL©¥R�SDUD�DV�RXWUDV��TXH�
«�D�,QJODWHUUD��/£�WRGRV�RV�TXH�W¬P�FHUWR�UHQGLPHQWR��
H� TXH� Q¥R� W¬P� FDXVD� TXH� VH� OKH� RSSRQKD��
SURYHQLHQWH� RX� GH� LQFDSDFLGDGH�� RX� GH� WHU�
FRPPHWWLGR� GHOLFWR�� Y¥R� RV� VHXV� QRPHV� QDV� OLVWDV��
GDV�TXDHV�GHSRLV�GH�DSXUDGDV�VH�WUDQVFUHYHP�SDUD�
XP� OLYUR�RV�QRPHV�GRV�TXH� W¬P�DV�TXDOLGDGHV�SDUD�
VHUHP�-XUDGRV��(VWH�OLYUR�ILFD�HP�SRGHU�GR�;HULIH��H�
TXDQGR� YHP� RV� $VVLVHV�� TXH� «� QHFHVVDULR� TXH�
PDQGH����KRPHQV��DEUH�R�;HULIH�R�OLYUR��H�HVFROKH�GD�
OLVWD�)XODQR��6LFUDQR�H�%HOWUDQR��2UD�HQWUH�QµV�DLQGD�
KDYLD�XPD�JDUDQWLD�PDLRU�� SRUTXH�HVWD�HVFROKD�Q¥R�
HVW£�FRQILDGD�D�XP�KRPHP��PDV�VLP�£�VRUWH��F£�HUD�
VµPHQWH�XPD�DSXUD©¥R�SDUD�VH�LQVFUHYHUHP�QR�OLYUR��
H�QD�,QJODWHUUD�«�R�;HULIH�TXH�HVFROKH��SRGHQGR�SRU�
FRQVHTXHQFLD� DFRQWHFHU� TXH� KDYHQGR� 5«R� SDUHQWH�
RX�DPLJR�GHOOH��D�VXD�HVFROKD�UHFDKLUD�VREUH�RV�TXH�
IRUHP� GR� VHX�PRGR� GH� SHQVDU�� TXH� Y¥R� DEVROYHU� R�
KRPHP� RX� FRQGHPQDO�R� VH� R� ;HULIH� OKH� I¶U�
GHVDIIHFWR�� H� SRU� LVVR� «� TXH� QD� ,QJODWHUUD� VH� G£� R�
GLUHLWR�GH�UHFXVD�WRWDO��TXDQGR�QµV�F£�WHPRV�FRQILDGR�
LVWR� £�&DPDUD�0XQLFLSDO�� TXH� «� GH� SRSXODU� HOHL©¥R��
-XL]HV� GH� 3D]�� TXH� V¥R� GD� PHVPD� HOHL©¥R�� H� DR�
3DURFKR�� TXH� WHP� FRQKHFLPHQWR� GH� WRGDV� DV�
SHVVRDV�TXH�V¥R�DSWDV�SDUD�VHUHP�-XUDGRV��$�FRXVD�
HVW£� HP� TXH� TXHP� ID]� D� HVFROKD� Q¥R� VHMD� GD�
QRPHD©¥R�GR�*RYHUQR��

Ora nestes termos, combinando agora a 
primeira emenda com a segunda, que é a do 
Impresso R, o que faz esta ultima? Faz Jurados a 
todos aquelles que têm 600$000 de renda nas 
Cidades do Rio de Janeiro, Bahia, Pernambuco e 
Maranhão, e nas outras os que tiverem 
400$000. Pergunto eu: quem tem 600$000 de 
renda tem capacidade e bom senso? Póde não 
ter, e por isso não temos segurança alguma com 
essa alteração de 600 ou 400 mil réis de que o 

QHOOD�KD�PDLRU�SHUIHL©¥R� UHODWLYD�D� IRUPDU�VH�D� OLVWD��
1¥R�DGRSWR�SRLV�D�VHJXQGD�HPHQGD��

O SR. BORGES: �– Um nobre Senador 
justificou o motivo da emenda dizendo, que a 
differença que ha em se exigir maior renda para 
um homem ser Jurado, do que para Deputado, 
porque a renda de 400$000 constitue o homem 
elegivel Deputado, e a de 600$ o faz logo 
Jurado nato. Mas póde acaso dizer-se que o 
homem que tem 400$000 de renda está 
habilitado para Representante da Nação, e que 
não está para Juiz de Facto? Parece-me que não; 
e que tanto deve elle ser elegivel para Deputado, 
como para Jurado, por isso que a quantia do 
rendimento qualifica o homem apto para uma e 
outra cousa. Demais a Constituição exigio para 
ser Juiz de Facto estes requisitos? Não exigio, 
marcou só idade e rendimento, logo as 
condições que a Constituição estabeleceu para 
um Cidadão ser Representante da Nação, são 
muito mais indulgentes do que as que o Codigo 
quer agora exigir para Juiz de Facto, e é sobre 
isto que eu chamo a attenção da Camara. 

Agora o modo por que esta emenda está 
redigida, ou o artigo que ella efferece, é muito 
máo. Primeiramente aponta só certas Capitaes 
de Provincias, como o Rio de Janeiro, Bahia, etc. 
e isto não offenderá o amor proprio de Minas 
Geraes? Para que é esta distincção? Para fazer 
excitar rivalidades. No caso pois de que passe 
este artigo da emenda, deve ser redigido de 
outro modo, mas eu voto contra elle, e estou 
pela primeira emenda, que habilita para Jurado 
o homem que póde ser Eleitor. Quanto a tirar-se 
o terço, tambem não acho isso bom, basta que a 
preferencia se regule pelo numero de votos. Se 
se julga que 60 são poucos, augmente-se o 
numero a 80, e se se quer dar uma garantia 
maior ao Réo, pela maior quantidade de Jurados, 
eleve-se ainda esse numero. Pronuncio-me 
portanto contra a emenda do Impresso R, e 
votarei pela primeira feita ao Codigo, não só 
pelo defeito daquella em querer e exigir maior 
rendimento para Jurado do que para Deputado, 



escolhido tenha probidade, bom senso e 
independencia, por isso que 600$000 não 
constituem um homem independente no Rio de 
Janeiro. Portanto sou de voto que passe  a 
primeira emenda, e que ella seja a base de 
nosso Jury, porque�

como pela especificação que faz de algumas 
Capitaes de Provincias, o que de certo modo 
offenderá o amor proprio das outras. 

2�65��$/%848(548(��ದ�(X�Q¥R�HVWRX�
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por nenhuma das idéas que ha sobre a Mesa 
tanto no Codigo, como nas emendas. 

Um nobre Senador entende que é maior 
garantia para os Réos o ser maior o numero dos 
Jurados, comtudo quer que elles sejam 
escolhidos dentre a generalidade pelos 
Vereadores, Juizes de Paz, etc., de maneira que 
quer, e não quer. A emenda apresentada na 
lettra R diz: (leu). Ora renda liquida entende-se 
depois de deduzida toda a despeza, inclusive a 
da sustentação, e nesse caso muita pouca gente 
no Brazil tem esse rendimento. Mesmo para 
Deputado ou Senador não se exige essa renda 
liquida, e se se exigisse, talvez muitos 
Deputados e Senadores não fossem hoje 
Representantes da Nação. Falla-se tambem na 
emenda em Pernambuco, sem se designar qual 
das Cidades é, visto haverem alli duas, a de 
Olinda e a do Recife. Ora vá se procurar em 
Olinda quem tenha 600$000 de renda liquida, 
que de certo estou de que muito pouca gente se 
achará. Supponhamos porém que havia em 
abundancia tudo isto que se quer: ainda assim o 
que está na emenda não podia servir de base. 
Pois ha de a base da organização do Jury 
regular-se unicamente pela renda de cada 
individuo? Creio que não; ordinariamente esta 
gente, que tem muito dinheiro, não é a mais 
dotada de bom senso e conhecimentos, e julgo 
que para bem desempenhar as importantes 
funcções de Jurado, mister é reunir renda que o 
torne independente, probidade e certo bom 
senso maior que o ordinario, que o faça 
distinguir o justo em negocios melindrosos. 
Argumenta-se com o exemplo de Inglaterra, 
mas não se quer trazer á memoria que a 
Inglaterra é um Paiz velho, em que a Legislação 
é muito antiga, a riqueza muito espalhada, etc. 
e já queremos que o Brasil, que principiou a 
poucos annos, esteja habilitado para apresentar 
esse grande numero de Jurados habeis? 

Já aqui no Senado foi approvada a idéa de 
que fossem Jurados dous terços das pessoas 
que tivessem os requisitos necessarios para 
serem Eleitores, cujos dous terços seriam 

sei que razão tem o Senado para mudar de 
opinião. 

O nobre Senador que primeiro fallou, 
confundio a lista parcial dos Cidadãos que são 
Jurados, com o numero dos Jurados. No Rio de 
Janeiro de certo ha de haver mais de seis mil 
pessoas que possam ser Eleitores. Ora, 6.000 
pessoas não serão gente bastante para se 
tirarem 60 homens, que hão de servir naquella 
sessão, tornando-se a tirar outros 60 em outra? 
Parece-me que sim, que é gente bastante. Eu 
votaria pela do impresso A R se fosse redigida 
da maneira que estava o Projecto que foi á outra 
Camara. Diz a emenda: �“As Camaras Municipaes 
logo que receberem etc." (leu). Eu não queria 
que fossem só as Camaras Municipaes, mas sim 
que fossem tambem os Eleitores e os Juizes de 
Paz pessoas que tendo por si o voto da Nação, 
hão de fazer uma escolha mais meditada, e que 
mais a ella agrade. Portanto não me posso 
accommodar com estas idéas, e por isso 
reprovo tanto o que está no Projecto como o 
que está nas emendas, e continúo na opinião de 
que se adopte o que já passou nesta Casa. 

O SR. VERGUEIRO: �– Pedi a palavra para 
chamar a attenção do nobre Senador sobre o 
impraticavel, que é a idéa que apresenta de ser 
feita a apuração pelas Camaras Municipaes, com 
os Eleitores; porque como se póde fazer esta 
apuração por 6.000 pessoas, que tantas julga o 
nobre orador, que haverá no Rio de Janeiro que 
possam ser Eleitores? E�’ impossivel; e por isso 
deve procurar outra base. 

O SR. ALBUQUERQUE: �– E' preciso 
fazer-se differença entre os que podem ser 
Eleitores e os que o são de facto pela escolha 
primaria. Estes ultimos pois, que são Eleitores, 
quando nomeam os Deputados não podem fazer 
esta apuração? Creio que sim. Os Eleitores que 
estão dentro do Municipio, junto com os 
Vereadores, reunem-se, e fazem a apuração das 
pessoas que estão habilitadas para votarem e 
serem votadas na Eleição primaria, e tiram os 
dous terços; nada ha tão facil, nem vejo 
impraticabilidade alguma. A emenda diz que a 



escolhidos pelos Eleitores effectivos juntamente 
com os Vereadores da Camara Municipal. Esta 
idéa approvada foi para a Camara dos 
Deputados ha 3 annos, e lá ficou parada, a qual 
eu julgo muito boa, e não 

apuração seja feita pelas Camaras Municipaes, e 
eu não quizera que fosse feita só por ellas.�
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VH� GRXV� WHU©RV� GD� WRWDOLGDGH� GRV� &LGDG¥RV�� QHOOD�
PHQFLRQDGRV��SUHIHULQGR�VHPSUH�ದ�H�FRQWLQ¼D��HWF��ದ�
0DUTXH]�GH�&DUDYHOODV��

&DPDUDV� 0XQLFLSDHV� FRP� -XL]HV� GH� 3D]� H�
3DURFKRV��ದ�0DUTXH]�GH�&DUDYHOODV��

)RUDP� DPEDV� DSRLDGDV� H� HQWUDUDP� HP�
GLVFXVV¥R��

2�65��%25*(6��ದ�(X�WRUQR�DLQGD�D�LQVLVWLU�QR�
TXH�GLVVH��2V�(OHLWRUHV�DMXQWDP�VH�SDUD�D�QRPHD©¥R�
GRV�'HSXWDGRV��SDUD�R�TXH�HQWUHJDP�DV�VXDV�OLVWDV��
DJRUD� TXHU� R� QREUH� 6HQDGRU� TXH� VHMDP� HOOHV� RV�
-XL]HV� GHVWD� DSXUD©¥R�� H� LVWR� «� R� TXH� Q¥R� «�
SUDWLFDYHO��SRUTXH�FRPR�«�TXH�VH�SRGHP�DMXQWDU�HP�
XP� &ROOHJLR� GRXV� PLO� -XL]HV� SDUD� XPD� DSXUD©¥R"�
,VWR�Q¥R�«�SRVVLYHO��6H�VH�GHVFRQILD�TXH�D�DSXUD©¥R�
IHLWD� SHOD� &DPDUD� 0XQLFLSDO� SRVVD� VHU� SDUFLDO��
DGGLFLRQH�VH� DOJXPD� FRXVD�PDLV�� SRU«P� DMXQWDU� RV�
(OHLWRUHV�WRGRV�SDUD�VHUHP�-XL]HV�GD�DSXUD©¥R��Q¥R�
«�SUDWLFDYHO��

1¥R� TXHU� RXWUR� QREUH� 6HQDGRU� D� EDVH� GRV�
GRXV� WHU©RV��PDV�VLP�VH�UHJXOH�D�HVFROKD�SHOR�ERP�
VHQVR�� HWF��� PDV� RFFRUUH� XPD� GLIILFXOGDGH�� TXH� «��
TXHP� KD� GH� VHU� R� -XL]� GHVVH� ERP� VHQVR�� SRUTXH�
TXHP�HVFROKH�3HGUR�RX�3DXOR�«�R�-XL]�GR�ERP�VHQVR�
GHOOHV"�3DUHFH�PH�TXH�«�SUHFLVR�WRPDU�HVWD�EDVH�HP�
JHUDO�� H� TXH�DTXHOOHV� TXH� WLYHUHP�PDLRU� QXPHUR�GH�
YRWRV��VHMDP�-XUDGRV��'LVVH�VH�DTXL�WDPEHP�TXH�RV�
KRPHQV�TXH� W¬P�PDLRU� UHQGD��QHP�SRU� LVVR�V¥R�RV�
TXH�W¬P�PHOKRU�VHQVR��HX�Q¥R�HVWRX�SRU�LVVR��TXHP�
WHYH� PHLRV� GH� DGTXLULU� DOJXPD� FRXVD� WHP� PHOKRU�
VHQVR� GR� TXH� RXWUR� TXDOTXHU�� TXH� RV� Q¥R� VRXEH�
DFKDU�� 'HPDLV�� FRP� SREUH]D� H� QHFHVVLGDGH� Q¥R�
SµGH� KDYHU� HGXFD©¥R� DOJXPD�� D� HGXFD©¥R� H�

SRUTXH� HVWRX� QD� LG«D� GH� TXH� TXDQWR� PDLRU� «� R�
QXPHUR� GDTXHOOHV�� TXH� K¥R� GH� MXOJDU�� PDLRU� «� D�
JDUDQWLD� GRV�5«RV�� (
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H[FOXD�HVWH�WHU©R��

4XDQWR�D�DSXUD©¥R�GD�&DPDUD��M£�PRVWUHL�TXH�
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regra geral. Eu não quero dizer que aquelles que 
têm dinheiro, não têm bom senso, mas sim que 
se não póde estabelecer, que o bom senso está 
na razão directa do dinheiro. 

Portanto parece-me que é util ter uma 
lista, apurada pela Camara Municipal, Juizes de 
Paz e Parochos, da qual se possam tirar os 
Jurados, que hão de entrar em exercicio, e se 
acaso se quizer addicionar o que se pratica nos 
Estados Unidos de serem lançados em outra 
urna os que forem sahindo, melhor será, porque 
evita-se o grave incommodo de servir 
continuamente. Jurisconsultos versados na 
materia, acham isto muito util, talvez porque 
nos Estados Unidos é tambem o Xerife que 
escolhe o numero preciso. 

O SR. VERGUEIRO: �– O negocio tem-se 
atrapalhado bastante, quando se quer que a 
riqueza não seja o caracteristico do bom senso, 
ao mesmo tempo que só se admittem para 
Jurados os que têm 200$000 de renda: então 
porque não se admittem aquelles que têm voto 
nas Eleições primarias, que são os que têm 
100$000 de renda? Quando aqui se combate 
alguma cousa, cahe-se quasi sempre em 
contradicções: agora combate-se tanto isto, não 
se querendo que haja escolha, mas quer-se que 
haja uma preferencia; como é que hão de 
preferir senão ha escolha? Para haver esta 
preferencia era necessario que a Camara 
escolhesse. Não admittindo porém escolha, 
como quer o nobre Senador, então não são 
necessarios Juizes de Paz, Camara Municipal, 
etc., basta uma só pessoa: por exemplo, um 
Escrivão podia fazer isto muito bem, que é de 
todas as listas formar uma só; mas quer-se 
ainda que, além da Camara Municipal, assista o 
Juiz de Paz e o Parocho, para que se não tem 
nada que escolher? Eu não duvidaria que, para 
se escolherem os dous terços, fossem 
admittidos os Juizes de Paz e os Parochos, por 
isso que a Camara Municipal não teria 
conhecimento de todos os individuos. Se até 
aqui a apuração da lista dos 60 era difficultosa, 
porque era apurar tantas listas de 60 pessoas, 

Nas Villas não haverá esta difficuldade, mas 
nesta Capital não é possivel ajuntarem-se todos 
os Juizes de Paz e todos os Eleitores com os 
Membros da Camara Municipal para fazerem 
esta apuração, que não é possivel fazer-se 
directamente, e só a fariam dividindo o trabalho, 
encarregando-se cada um de fazer uma 
apuração, e ser aceita como feita por todos. Eu 
já mostrei os inconvenientes que disto resultam; 
porém talvez em tempos mais tranquillos, 
quando as opiniões politicas produzam menos 
agitação não haja nisso inconveniente algum, 
mas no estado presente haverão muitos, que 
convém evitar. 

A Representação que dirigio a Sociedade 
Defensora a esta Camara, era fundada na 
mesma base da emenda da Commissão Especial; 
mas era muito complicada, porque fazia 
differença de algumas 6 ou 7 classes; por isso 
entendeu a Commissão que era melhor 
estabelecer os Jurados Natos, para o que 
estabeleceu que quem tivesse esta renda o 
fosse. Se a taxa della parece mui alta, diminua-
se; mas estou convencido que no meio das 
difficuldades que nos cercam de todos os lados 
para se fazer a lista geral, a ultima emenda é 
que tem menos inconvenientes. Diminua-se; 
torno a dizer, se a parece excessiva a taxa da 
renda; mas note-se que ella é estabelecida para 
as Capitaes das Provincias mais opulentas pelo 
commercio, o que não póde escandalisar, como 
se disse, as outras, que não têm tanto 
commercio, nem a sua população tão 
concentrada, assim como não as escandalisou o 
dar-se a denominação a umas de Provincias 
maiores e a outras a de menores. Não acho pois 
inconveniente algum nisto, e concluo que a 
minha opinião é, que se adopte a emenda da 
Commissão Especial, estabelecendo-se uma 
base fixa mais alta do que a que ha no Projecto. 
Mas a querer-se admittir a emenda do Impresso 
A R então digo que deve passar a exclusão do 
terço do total, sem a qual não póde haver 
preferencia. Digo tambem que não póde haver 
reunião dos Eleitores nas Capitaes populosas, 



quantos eram os Eleitores, quanto mais o será 
agora, passando de centenares a milhares? 
Concluo pois, que se se quer que subsista a 
emenda, necessario é que subsista tal qual, 
podendo, quando muito, accrescentar-lhe que 
assista o Juiz de Paz e o Parocho respectivo, 
porque então elles irão fazendo a apuração por 
Parochias. 

ainda que conviria nisso, se se determinasse 
para as Villas, porque nella é facil e sem 
inconveniente a sua reunião. Não me opporei 
tambem a que, admittida a emenda, assista o 
Juiz de Paz, e o Parocho respectivo.�
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O SR. MARQUEZ DE CARAVELLAS: �– 

Sr. Presidente. O nobre Senador está alheio do 
caso; quem é que fallou... (O nobre orador não 
foi ouvido por um breve espaço). No Districto da 
Eleição primaria vêm os Eleitores em grande 
numero, como aconteceu no Rio de Janeiro, que 
eram tantos, que não cabiam bem no salão da 
Camara dos Deputados; mas neste caso não é 
assim, não vêm os Eleitores, vem unicamente os 
Juizes de Paz e os Parochos reunirem-se á 
Camara Municipal, onde fazem a apuração das 
listas, em uma das quaes vem, por exemplo, 
Sancho proposto para Jurado, o Juiz de Paz da 
Freguezia delle, conhecendo que elle não é 
capaz para o encargo, assim o declara e o 
mesmo fez o Parocho, visto que a Camara 
Municipal não póde conhecer aquelles 
individuos, que moram nas Freguezias de 
Inhaúma, Bem-fica, etc. o que não acontece ao 
seu Parocho e Juiz de Paz; e assim não vem a 
ser Jurados senão aquellas pessoas que 
autoridades de Eleição Popular julgarem capazes 
de o ser. 

Julgando-se discutida a materia, foi 
approvada a Secção 1ª do Capitulo 3º, com as 
emendas do Impresso A R, e com as sub-
emendas do Sr. Marquez de Caravellas, 
offerecidas nesta discussão, tendo sido rejeitada 
na votação a emenda do Impresso R. 

Seguio-se a discussão da 2ª Secção do 
mesmo Capitulo, com duas emendas do 
Impresso R. 

O SR. VERGUEIRO: �– Esta Secção trata 
dos Juizes de Direito. Pelo que se tem vencido, 
entende-se que não ha Juiz Supplente, não ha 
essa nomenclatura de divisão de autoridades, 
mas sim um Juiz Municipal, o qual julgará de 
Direito. Necessario é pois alterar esta 
determinação, ou o emprego do nome de Juiz 
Supplente em todo o Projecto, para o que farei a 
conveniente emenda. 

Darei agora as razões que a Commissão 
teve para propôr estas duas emendas. Diz a 
primeira que se accrescente no fim do artigo 31, 
que era 33 �– e na falta repentina a Camara 

impedimento do Juiz, dá neste caso a emenda a 
providencia de que a Camara nomeie 
interinamente um homem que vá fazer as suas 
vezes. Isto é indispensavel; comtudo se não 
agradar esta providencia, necessario será dar 
outra, pois que este negocio não póde ficar 
assim. Diz a segunda emenda que ao artigo 33, 
que era 35, se accrescente �– Exercitar 
cumulativamente a jurisdicção policial. �– Parece 
conveniente que os actos de jurisdicção policial 
estejam a cargo do Juiz de Paz, e nesse caso hão 
de ter mais conferencias em consequencia de 
haverem mais acções intentadas perante elles. 
Parece portanto que, ficando isto a seu cargo, 
fica mui bem disposto. 

O nobre Senador mandou á Mesa a 
seguinte: 

 
EMENDA 

 
Secção 2ª, antes do artigo 35. �– Na rubrica 

substitua-se �– Juiz Municipal �– e a mesma 
alteração se faça onde se encontrar �– Supplente 
de Juiz de Direito. �– Vergueiro. 

Foi apoiada. 
O Sr. Presidente convidou o Sr. Vice-

Presidente para o substituir na cadeira da 
Presidencia. 

Suspendeu-se por poucos minutos a 
sessão e tornando-se a reunir o Senado, o Sr. 
Presidente occupou a cadeira da Presidencia. 

Julgando-se então discutida a materia, foi 
approvada a Secção 2ª, com as duas emendas 
impressas, e com a offerecida pelo Sr. Vergueiro 
nesta discussão. 

Entrou em seguida em discussão a Secção 
3ª, do mesmo Capitulo, com seis emendas, tres 
do Impresso A R e tres do Impresso R. 

O SR. MARQUEZ DE CARAVELLAS: �– 
Approvo as emendas do Impresso R; o que me 
não parece bem é esta, que trata de quem ha de 
supprir a falta do Promotor; diz a emenda que 
esta falta será supprida pelo Juiz Municipal, 
servindo interinamente; acho porém que neste 
caso era melhor que as Camaras Municipaes 



nomeará etc. (leu). Temos estabelecido um 
meio ordinario de supprir a falta do Juiz, mas 
podendo acontecer que haja nos Municipios 
uma doença ou outro qualquer 

nomeassem quem supprisse 
 

�



Sessão de ��GH�$JRVWR                                                              359 
 

aquella falta, pela razão de que, como estes 
Juizes Municipaes são proprietarios, eu não 
quizera que servisse de accusador aquelle que é 
proprietario. 

O SR. BORGES: �– O que acho melhor 
neste caso é permittir a escolha pela lista 
triplice, mas quando a não houver, a 
Municipalidade seja quem o nomeie, o que é 
mais conforme e conveniente. 

O SR. VERGUEIRO: �– A respeito da 
nomeação do Supplente ou Promotor interino, é 
mais prompto que seja nomeado pelo proprio 
Juiz, que é o que se observa geralmente quando 
ha necessidade disso e não se está com 
solemnidade de actos, por isso que é um caso 
repentino. Em caso ordinario a nomeação é feita 
regularmente, mas em caso imprevisto e 
repentino, não; e por isso é que a Commissão 
preferio esta nomeação. Ora, a respeito da outra 
observação que se fez, acham-se classificados 
no Codigo do Processo os crimes publicos que 
são todos aquelles que atacam a segurança e 
bem estar publico, o os interesses da Nação em 
geral, e se passasse esta outra idéa, então 
porque um crime se commettia em um 
Municipio, não era crime publico e havendo, por 
exemplo, morte de um homem dentro do 
Municipio, não era classificado esse delicto 
como crime publico, segundo a disposição do 
Codigo; vendo, porém, a Commissão os 
inconvenientes que disto resultavam, fez esta 
especificação que é indispensavel. 

O SR. MARQUEZ DE CARAVELLAS: �– 
Eu não acho inconveniente em que passe, 
dizendo-se que o Juiz nomeie o seu Supplente. 
As Camaras não têm tomado isto em 
consideração, ainda que a Lei já lhe permittio 
esta nomeação e ellas nunca a fizeram; deve ella 
por consequencia ficar pertencendo a alguem. 
Quanto á objecção do nobre Senador sobre 
crimes publicos, o Codigo, quanto a mim não é 
bem explicito. Segundo o que elle diz (leu) não 
existe mais que um crime publico. O assassinio, 
por exemplo, não póde ser considerado crime 
publico, bem como o reduzir alguma pessoa 

exercicio do seu Emprego, como tem sido 
atrozmente atacados, sem que eu veja que o 
Promotor chame os atacantes ao Jury. Quizera 
portanto que se désse alguma providencia, para 
que na omissão do Promotor, pudesse o 
Governo determinar o como seriam chamados 
os calumniadores a Jurados. Já houve uma 
occasião, em que o Governo chamou o Promotor 
e lhe estranhou o não ter feito o seu dever a 
respeito de alguns papeis, que enormemente 
haviam abusado da liberdade de exprimir o 
pensamento, ao que elle respondeu: que fazia o 
seu officio, como bem entendia; de maneira que 
foi necessario empregar para isso o Procurador 
da Corôa, acto que soffreu bastante censura, 
dizendo-se que este não estava autorisado para 
isso. Para evitar pois estas censuras, achava eu 
util que nós fizessemos uma determinação para 
que o Promotor remisso em chamar a Jurados os 
que atacarem as Camaras Legislativas, ou os 
seus Membros no exercicio do seu Emprego, o 
possa fazer o Procurador da Corôa. 

O SR. BORGES: �– Se vamos a entrar na 
classificação de crimes, então muitos ainda 
temos para apontar. Falta o de moeda falsa e o 
de fogo acintemente lançado, e se o artigo se 
fôr occupar em os especificar todos, teremos 
um artigo de paginas. Portanto parece-me que é 
melhor que fique como está porque como a 
punição dos delictos é do interesse das partes, 
cada uma procurará os meios para a alcançar. 

Tendo dado a hora, prorogou-se a sessão 
para se votar sobre esta materia. 

O SR. VERGUEIRO: �– Pedi a palavra só 
para esclarecer o que se acaba de dizer, 
suppondo-se que escaparam alguns crimes e 
apontando-se o de moeda falsa; porém sendo 
esse um crime publico, está expresso no 
Codigo, porque elle faz mal á massa geral, ao 
total da Nação, assim como o fogo acintemente 
lançado, que não sendo especificado como 
crime parcial, está por consequencia 
comprehendido na massa dos crimes publicos, e 
como tal prevenido. 

O SR. CARNEIRO DE CAMPOS: �– 



livre á escravidão, e por isso acho necessario 
fazer-se esta declaração. Ora eu achava que era 
preciso declarar-se ainda mais, que o Promotor 
devia accusar aquelles que atacam as Camaras 
Legislativas, e mesmo cada um dos Deputados 
ou Senadores no 

Lembro-me do crime de infantecidio, que não 
veio 
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aqui expresso, salvo se se assenta que este 
crime é tão horroroso que tem por isso uma 
especie de garantia no amor materno e paterno; 
e que por isso poucas vezes se dará, o que se 
poderá considerar mais como uma desgraça, 
por assim dizer, do que como outra cousa. 
Comtudo elle consta dos artigos 197 e 198 do 
Codigo Criminal. 

O SR. MARQUEZ DE CARAVELLAS: �– 
Eu quereria que tornasse o Projecto á 
Commissão, afim de ella fazer uma declaração 
dos crimes, que pertencem ao Promotor, isto é, 
que elle deve accusar. 

Julgada a materia sufficientemente 
debatida, approvou-se a Secção 3ª, com as 
respectivas emendas, com que entrou em 
discussão. 

O Sr. Presidente deu para a Ordem do Dia 
a continuação da terceira discussão do Projecto 
do Codigo do Processo. 

Levantou-se a sessão depois das 2 horas 
da tarde. 

 
SESSÃO EM 4 DE AGOSTO DE 1832. 

 
PRESIDENCIA DO SR. BENTO BARROSO. 
 

Discussão do Codigo do Processo Criminal 
 

Fallaram os Srs. Senadores: �– Vergueiro, 5 
vezes; Presidente, 1 vez; Rodrigues de Carvalho, 
5 vezes; Carneiro de Campos, 2 vezes; Matta 
Bacellar, 2 vezes; Visconde de Alcantara, 2 
vezes; Almeida e Silva, 2 vezes; Marquez de 
Caravellas, 5 vezes; Marquez de Inhambupe, 2 
vezes; Borges, 1 vez. 

Aberta a sessão com 29 Srs. Senadores, 
leu-se e approvou-se a acta da anterior. 

O Sr. 1º Secretario deu conta do seguinte: 
 

EXPEDIENTE 
 
Um officio do Ministro do Imperio, em 

resposta ao officio de 30 de Julho ultimo, em 

que se participa da parte do Senado a nova 
providencia adoptada sobre o expediente de 
seus Diarios e se recommenda ao Governo de 
Sua Majestade os respectivos Tachygraphos, que 
por effeito da referida medida ficam 
desempregados. 

Ficou o Senado inteirado. 
Um officio do Ministro da Guerra, 

remettendo a cópia, que se lhe requisitou, do 
Decreto e Plano de 22 de Novembro do anno 
passado sobre a reorganização dos Pedestres da 
Provincia de Matto Grosso em um Corpo com a 
denominação de Ligeiros. 

Ficou o Senado inteirado e remetteu-se á 
Secretaria. 

Um requerimento de Victorino Ribeiro 
d�’Oliveira e Silva, que servio de Tachygrapho 
neste Senado, no qual reclama o prejuizo, que 
diz soffrer, no pagamento de 86$ que lhe fez o 
Emprezario dos Diarios Mr. Gueffier & C., 
pertencente ao mez de Maio deste anno. 

Foi remettido ao Sr. Senador encarregado 
da direcção dos Diarios. 

O mesmo Sr. 1º Secretario declarou que 
estava sobre a Mesa para ser examinada a folha 
do subsidio dos Srs. Senadores pertencente ao 
3º mez da presente sessão. 

 
Primeira parte da Ordem do Dia 

 

Continuação da 3ª discussão do Codigo do 
Processo Criminal na Secção 4ª do Capitulo 3º, 
com quatro emendas, tres do impresso N e uma 
no impresso R. 

O SR. VERGUEIRO: �– Eu julgo que ha 
uma emenda sobre uma reflexão, de que a 
Commissão se tinha lembrado e é relativa aos 
Escrivães das Execuções, por se encontrar nesta 
expressão a mesma contrariedade na jurisdicção 
do Juiz Supplente, e do Juiz de Direito; porque 
estes Escrivães não são só de Execuções, são de 
tudo que se escrever perante o Juiz Municipal. 
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TXH� RV� 2IILFLDHV� GH� -XVWL©D� GRV� 7HUPRV� V¥R�
LQFXPELGRV�GH�H[HFXWDU�DV�2UGHQV�H�'HVSDFKRV�GR�
-XL]�6XSSOHQWH�QD�H[HFX©¥R�GDV�2UGHQV�GH�-XL]�GH�
'LUHLWR� H� 7ULEXQDHV�� DO«P� GLVWR� WHP� RXWUDV�
LQFXPEHQFLDV�� TXH� ILFDP� FRPSUHKHQGLGDV� GHEDL[R�
GD� SDODYUD� ದ� 2UGHQV� H� 'HVSDFKRV� ದ� SRU� LVVR� D�
HPHQGD�VXSSULPH� WXGR�R�TXH�VH� VHJXH�£�SDODYUD� ದ�
QD�H[HFX©¥R�ದ�LQFOXVLYHPHQWH��

2� 65�� &$51(,52� '(� &$0326�� ದ� &RPR�
HVWHV�2IILFLRV�VHUYHP�WDPEHP�SHUDQWH�RV�-XL]HV�GH�
'LUHLWR��DFKR�TXH�VH�GHYH�GL]HU�ದ�H[HFXWDU�DV�2UGHQV�
GRV�-XL]HV�0XQLFLSDHV�H�GH�'LUHLWR�ದ�SRUTXH�TXDQGR�
I¶U�QHFHVVDULR� ID]HU�DOJXPD�H[HFX©¥R�SRU�PDQGDGR�
GHVWH�-XL]��«�SUHFLVR�TXH�HOOH� WHQKD�DXWRULGDGH�SDUD�
PDQGDU�RV�2IILFLDHV��SRUWDQWR�DFKR�FRQYHQLHQWH�TXH�
VH�GLJD�LVWR�FRP�FODUH]D��

2� 65�� 52'5,*8(6� '(� &$59$/+2�� ದ� 1¥R�
PH� RFFRUUHX� HVWD� UHIOH[¥R�� TXH� DOL£V� PH� SDUHFH�
PXLWR� FRQYHQLHQWH�� H� FRQIRUPH�FRP�D�GRXWULQD�� TXH�
SDVVRX�QR�DUWLJR������SRUTXH�HVWHV�2IILFLDHV��Q¥R�Vµ�
SHUWHQFHP� DR� -XL]� 0XQLFLSDO�� FRPR� DR� GH� 'LUHLWR��
HVWDQGR�QR�0XQLFLSLR��SRLV�TXH�HOOH�Q¥R�WUD]�FRPVLJR�
2IILFLDHV� SDUD� PDQGDU� ID]HU� DV� GLOLJHQFLDV�� GH� TXH�
QHFHVVLWD�HP�UD]¥R�GH�VHX�FDUJR��H�R�QREUH�6HQDGRU�

(0(1'$�
�
$R�DUWLJR�����'HSRLV�GD�SDODYUD�ದ�-XL]�ದ�GLJD�

VH�ದ�0XQLFLSDO�H�GH�'LUHLWR��ದ�&DUQHLUR�GH�&DPSRV��
)RL�DSRLDGD��H� ORJR�DSSURYDGD�D�6HF©¥R�FRP�

D� HPHQGD� LPSUHVVD�� H� FRP� D� GR� 6U�� &DUQHLUR� GH�
&DPSRV��

&DSLWXOR��|�FRP���HPHQGDV����GR�,PSUHVVR�$�
5�H���GR�,PSUHVVR�5��

2� 65�� 52'5,*8(6� '(� &$59$/+2�� ದ� $�
HPHQGD� GR� ,PSUHVVR� $� 5� DR� DUWLJR� ��� QHFHVVLWD�
DLQGD� XPD� FRUUHF©¥R�� SRUTXH� HPHQGDGR� R� DUWLJR�
GHL[RX�HVFDSDU�D�SDODYUD�ದ�7ULEXQDHV�6XSHULRUHV�ದ�H�
D� &RQVWLWXL©¥R� Q¥R� UHFRQKHFH� VHQ¥R� XP�� TXH� «� R�
6XSUHPR� GD� -XVWL©D�� SRUWDQWR� GHYH� VXSSULPLU�VH� DV�
SDODYUDV� ದ� 7ULEXQDHV� 6XSHULRUHV� ದ� SDUD� R� TXH� HX�
PDQGR�D��

�
(0(1'$�

�
$R� DUWLJR� ���� ದ� RX� 7ULEXQDHV� 6XSHULRUHV�� ದ�

&DUYDOKR��
)RL�DSRLDGD��
2�65��0$77$�%$&(//$5��ದ�1DGD�GLJR�VREUH�

D�HPHQGD�RIIHUHFLGD��PDV�FRPR�HVW£�HP�GLVFXVV¥R�
WRGR�R�&DSLWXOR��IDOODUHL�DFHUFD�GR�DUWLJR�����'L]�HVWH�
DUWLJR�TXH�D�SURPR©¥R�GRV�-XL]HV�VHU£�UHJXODGD�SHOD�
DQWLJXLGDGH�� FRQWDGD� SHOR� WHPSR� GH� VHUYL©R�� GHVGH�
TXH� D� SRVVH� QR� VHX� SULPHLUR�� VREUH� TXH� KD� XPD�
HPHQGD� GR� ,PSUHVVR� $� 5�� TXH� TXHU� D� DQWLJXLGDGH�
FRQWDGD�GHVGH�D�SRVVH�QR��|� OXJDU�GH�0DJLVWUDWXUD��
GHVFRQWDGD� TXDOTXHU� LQWHUUXS©¥R�� TXH� Q¥R� VHMD� SRU�
VHUYL©R� QDFLRQDO�� &RP� HVWD� HPHQGD� YHP� D� ILFDU� D�
DQWLJXLGDGH�DR�DUELWULR�GR�*RYHUQR��SRUTXH�Q¥R� WHP�
PDLV� TXH� GHL[DU� GH� GHVSDFKDU� XP� 0DJLVWUDGR�� H�
GHVFRQWDU� WRGR� WHPSR�HP�TXH�R� WHP�GH� IµUD�� HVWRX�
SRUWDQWR� SHOD� GRXWULQD� GR� 3URMHFWR�� H� UHSURYR� D�
HPHQGD��

2�65��9,6&21'(�'(�$/&$17$5$��ದ�7HQKR�



SµGH� ID]HU� D� HPHQGD� QHVWH� VHQWLGR�� TXH� «� PXLWR�
SUHFLVD��

2�65��&$51(,52�'(�&$0326��ದ�(X�PDQGR�
£�0HVD�D��

GH� ID]HU� DOJXPDV� UHIOH[·HV� VREUH� HVWH� &DSLWXOR�� D�
SULPHLUD�«�VREUH�D�GRXWULQD�GR�DUWLJR�����PDUFDP�VH�
DTXL� DV� KDELOLWD©·HV� TXH� GHYHP� WHU� RV� %DFKDUHLV��
SDUD� SRGHUHP� VHU� QRPHDGRV� -XL]HV� GH�'LUHLWR� SHOR�
,PSHUDGRU��H�QR�,PSUHVVR�5�HVW£�SRVWD�XPD�HPHQGD�
DR�

�
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mesmo artigo, que accrescenta as qualidades 
exigidas, a preferencia aos que tiverem servido 
de Juizes Supplentes; mas eu accrescento a isto 
que tambem entrem com os Juizes Supplentes 
os que tiverem servido de Promotores. Digo 
tambem sobre o artigo 45, que não me agrada 
nem a doutrina do mesmo artigo, nem a 
emenda: diz o artigo que os Juizes do Direito 
não serão jámais tirados de uma Comarca para 
outra, senão por uma promoção aos lugares 
vagos dos Tribunaes Superiores, a que tenham 
direito, ou por troca de lugar com outro Juiz, 
que nisso convenha; a emenda, porém, em lugar 
da convenção de troca entre os Juizes de 
differentes Comarcas, quer que se effectue a 
mudança quando a utilidade publica assim o 
exigio. Ora a troca por convenção é indecente a 
uma Lei que deve olhar a boa administração da 
Justiça, e a emenda será concebida em termos 
taes, que deixa a larga ao Governo a mudança 
de Magistrados de uma Comarca para outra, 
quando bem quizer; pois que o termo �– 
utilidade publica �– dá lugar para tudo; eu direi 
pois que os Juizes de Direito não sejam tirados 
da Comarca, em que servirem, senão por 
accesso ás Relações, ou quando convier á boa 
administração de justiça: mudando tambem as 
palavras �– Tribunaes Superiores �– em �– Relações 
�– pois que a Constituição não reconhece outro 
Tribunal senão o Supremo de Justiça, para onde 
não podem ser despachados os Juizes de 
Direito. O artigo 46 regula a promoção pela 
antiguidade do Juiz, contada pelo tempo do 
serviço desde a posse do seu primeiro lugar. 
Esta antiguidade vai trazer para a Magistratura 
pessoas ineptas, sobre que não póde haver 
escolha alguma, a experiencia tem mostrado o 
prejuizo, que tem do principio da antiguidade 
para as promoções: e estando no artigo 44 
marcadas as qualidades, que devem ter os 
Bachareis para entrarem a servir como Juizes de 
Direito, deve ser supprimido o artigo 46. 
Segundo estes principios, eu mando á Mesa as 
seguintes: 

 

�l�$UWLJR�����5HGLMD�VH�DVVLP��ದ�2V�-XL]HV�GH�
'LUHLWR� Q¥R� VHU¥R� WLUDGRV� GD� &RPDUFD�� HP� TXH�
VHUYLUHP� VHQ¥R� SRU� DFFHVVRV� DV� 5HOD©·HV�� RX�
TXDQGR�FRQYLHU�£�ERD�$GPLQLVWUD©¥R�GH�-XVWL©D��

$UWLJR� ���� 6XSSULPLGR�� ದ� 9LVFRQGH� GH�
$OFDQWDUD��

)RUDP�DSRLDGDV��
2� 65�� $/0(,'$� (� 6,/9$�� ದ� $� PDWHULD� GR�

SDUDJUDSKR� �|� GR� DUWLJR� ��� QHFHVVLWD� GH� VHU�
PHGLWDGD�� '£�VH� DR� -XL]� GH� 'LUHLWR� D� IDFXOGDGH� GH�
FRQFHGHU�ILDQ©D�£TXHOOHV�5«RV�SURQXQFLDGRV�SHUDQWH�
R� -XU\�� D� TXHP� RV� -XL]HV� WHQKDP� LQGHYLGDPHQWH�
FRQFHGLGR��1¥R�PH�SDUHFH�EHP�TXH�HP�PDWHULD�GH�
ILDQ©D�WHQKD�R�-XL]�GH�'LUHLWR�MXULVGLF©¥R�GHILQLWLYD��H�
GH�TXH�Q¥R� UHVWD� UHFXUVR�£�SDUWH�� «�SUHFLVR�TXH�VH�
DFFUHVFHQWH� D� HVWH� DUWLJR� D� GHFODUD©¥R� GH� TXH� D�
SDUWH�SµGH�DSSHOODU��0DQGDUHL�SDUD�LVVR�D��

�
(0(1'$�

�
$R� SDUDJUDSKR� ��|� 'LJD�VH� QR� ILP� ದ� FRP�

UHFXUVRV�GH�DSSHOOD©¥R�SDUD�D�5HOD©¥R��ದ�$OPHLGD�H�
6LOYD��

2� 65�� 52'5,*8(6� '(� &$59$/+2�� ದ� (X�
Q¥R� RXYL� EHP� D� HPHQGD� TXH� R� 6U�� 9LVFRQGH� GH�
$OFDQWDUD�RIIHUHFHX�DR�DUWLJR�����H�D�PLP�PH�SDUHFH�
TXH�HOOD�GL]�R�PHVPR�TXH�HVW£�QR�3URMHFWR��PDV�URJR�
D� 9�� ([�� TXHLUD� PDQGDU� OHU� D� HPHQGD�� �2� 6U��
6HFUHWDULR� VDWLVIH]��� &RP� HIIHLWR�� QDGD� GLIIHUH� D�
GRXWULQD�GD�HPHQGD�LPSUHVVD�GD�TXH�RIIHUHFH�DJRUD�
R�QREUH�6HQDGRU��SRUTXH�R�GL]HU�VH�TXH�R�-XL]�SRVVD�
VHU� PXGDGR� TXDQGR� D� XWLOLGDGH� SXEOLFD� H[LJLU�� RX�
TXDQGR� FRQYLHU� £� ERD� DGPLQLVWUD©¥R� GH� -XVWL©D�� «�
XPD�H�D�PHVPD�FRXVD�GLWD�SRU�GLIIHUHQWHV�SDODYUDV��
H� R� *RYHUQR� WDQWR� SµGH� DEXVDU� ROKDQGR� SDUD� D�
HPHQGD� LPSUHVVD� FRPR� SDUD� D� TXH� DSUHVHQWD� R�
QREUH� 6HQDGRU�� VHPSUH� ILFD� DR� *RYHUQR� R� -XL]R�
GHVFULFLRQDULR� GD� XWLOLGDGH� SXEOLFD� RX� ERD�
DGPLQLVWUD©¥R� GH� -XVWL©D�� WXGR� «� R�PHVPR��4XDQWR�



EMENDAS 
 
1ª Artigo 44. No fim da emenda feita neste 

artigo no Impresso R, accrescente-se �– 
Promotores. 

DR�DUWLJR�����R�SUHMXL]R�TXH�HOOH�SRGHULD�FDXVDU��HVW£�
DFDXWHODGR� QR� DUWLJR� DQWHFHGHQWH�� SRUTXH� G£� FRPR�
UHJUD�D�XWLOLGDGH�SXEOLFD��2UD�HX�FUHLR�Q¥R�SRGHPRV�
SUHVFLQGLU� GD� DQWLJXLGDGH�� M£� HVW£� GDGD� DR� 7ULEXQDO�
6XSUHPR� GH� -XVWL©D� D� DWWULEXL©¥R� GH� WRPDU�
FRQKHFLPHQWR�GD�DQWLJXLGDGH�

�



6HVV¥R�GH���GH�$JRVWR�����������������������������������������������������������������
�

GRV�0DJLVWUDGRV��GHPDLV��HVWH�GLUHLWR�GH�DQWLJXLGDGH�
M£�HVW£�W¥R�SODQWDGR�HQWUH�QµV��TXH�Q¥R�VHL�FRPR�VH�
SRVVD� DFDEDU� GH� VDOWR� FRP� HOOH�� QD� HVFROKD� SHOR�
PHUHFLPHQWR� SRGHP� FRPPHWWHU�VH� LQQXPHUDYHLV�
DEXVRV�� D� TXH� VH�Q¥R�SµGH�GDU� UHPHGLR�� DEUH�VH�D�
SRUWD�£�SHVWH�GRV�DILOKDGRV��H�Q¥R�KD�PHLR�GH�HYLWDU�
LVWR�� «� YHUGDGH� TXH� SHOD� DQWLJXLGDGH� SRGHP� VHU�
GHVSDFKDGRV� KRPHQV� LQFDSD]HV�� PDV� QD� SULPHLUD�
HVFROKD� YDL� WXGR�� H� GHPDLV� RV� 0DJLVWUDGRV� V¥R�
UHVSRQVDYHLV� SHORV� HUURV� TXH� FRPPHWWHUHP�� VHMDP�
FDVWLJDGRV�TXDQGR�RV�FRPPHWWHUHP���

2�65��$/0(,'$�(�6,/9$�� ದ�2OKDQGR� SDUD� R�
DUWLJR� ����� HP� TXH� Q¥R� WLQKD� UHIOHFWLGR�� YHMR� TXH� D�
PDWHULD�GD�PLQKD�HPHQGD�HVW£�SURYLGHQFLDGD��H�SRU�
LVVR�SH©R�OLFHQ©D�SDUD�D�UHWLUDU����

)RL� FRQFHGLGR� R� UHWLUDU�VH� D� HPHQGD� GR� 6U��
$OPHLGD�H�6LOYD���

2� 65�� 0$548(=� '(� &$5$9(//$6�� ದ� (X�
VXVWHQWR�D�HPHQGD�SRVWD�DR�DUWLJR�����QR�LPSUHVVR�$�
5��4XHU�R�DUWLJR�GR�3URMHFWR�TXH�RV�-XL]HV�GH�'LUHLWR�
Q¥R� VHMDP� M£PDLV� WLUDGRV� GH� XPDV� SDUD� RXWUDV�
&RPDUFDV�� VHQ¥R�SRU�SURPR©¥R�DRV� OXJDUHV�YDJRV��
D�TXH�WLQKDP�GLUHLWR��RX�SRU�WURFD�FRQYHQFLRQDO�HQWUH�
RV� PHVPRV� -XL]HV�� (VWD� GRXWULQD� «� SDUFLDO� H� PXLWR�
SUHMXGLFLDO� DR� VHUYL©R� SXEOLFR�� H� SRUWDQWR� Q¥R� SRGLD�
SDVVDU� GHVWH� PRGR�� (ಬ� SDUFLDO� SRUTXH� DFKDQGR�VH�
PXLWRV� 0DJLVWUDGRV� QR� &RUSR� /HJLVODWLYR�� SRGLD�
GL]HU�VH�R�PHVPR�TXH�VH�GL]�GD�2UGHQD©¥R�HP�TXH�
VH� GDYDP�PXLWRV� SULYLOHJLRV� DRV�'HVHPEDUJDGRUHV��
SRUTXH�WLQKDP�VLGR�HOOHV�RV�DXWRUHV��6H�XP�-XL]��TXH�
VHUYLQGR�HP�XP� OXJDU�� WLYHU�DGTXLULGR�DQWLSDWKLD�GRV�
3RYRV��VHMD�SHOR�P£R�PRGR�GH�WUDWDU�DV�SDUWHV��VHMD�
SRU� TXDOTXHU� RXWUR� GHIHLWR�� TXH�� Q¥R� VH� SRGHQGR�
TXDOLILFDU�FRPR�FULPH�SHODV�/HLV�&LYLV�� WRGDYLD� WRUQD�
R� KRPHP� GHVDJUDGDYHO� QDTXHOOH� OXJDU�� K¥R� GH� RV�
3RYRV� VRIIUHO�R� H� R� *RYHUQR� Q¥R� K£� GH� SRGHU� GDU�
UHPHGLR�D� LVWR��TXH�«�XP�YHUGDGHLUR�PDO"�3RU�RXWUD�
SDUWH�� XP� %DFKDUHO� TXH� I¶U� GHVSDFKDGR� SDUD� XP�
OXJDU� SHVWLOHQWR� RX� IDOWR� GH� UHFXUVRV�� FRPR� SRU�

DUWLJR�HOOD�«�SUHMXGLFLDO��H�SRU�LVVR�GHYH�DGRSWDU�VH�R�
TXH�GL]�D�HPHQGD��3RGHP��GL]�HOOD��VHU�PXGDGRV�RV�
-XL]HV� GH� 'LUHLWR� TXDQGR� DVVLP� R� SHGLU� D� XWLOLGDGH�
SXEOLFD��(VWD� GRXWULQD� «� VDOXWDU�� SRUTXH� D� SDODYUD� ದ�
XWLOLGDGH�SXEOLFD�ದ�HQYROYH�WXGR���

1HP�VH�GLJD�FRP�LVWR�VH�DWDFD�D�&RQVWLWXL©¥R��
D� &RQVWLWXL©¥R� GL]�� «� YHUGDGH�� TXH� RV� -XL]HV� GH�
'LUHLWR� VHU¥R� SHUSHWXRV��PDV� WDPEHP�GL]�� TXH� HVWD�
SHUSHWXLGDGH� Q¥R� HPEDUD©D� TXH� SRVVDP� VHU�
PXGDGRV� GH� XQV� OXJDUHV� SDUD� RXWURV� SHOR� WHPSR� H�
PDQHLUD�TXH�D�/HL�GHWHUPLQDU��SµGH�ORJR�D�/HL�ID]HU�
HVWD�GLVSRVL©¥R��VHP�TXH�GH�PRGR�DOJXP�VH�MXOJXH�D�
&RQVWLWXL©¥R�LQIULQJLGD��DQWHV�VH�YDL�PXLWR�GH�DFF¶UGR�
FRP� R� TXH� HOOD� GHWHUPLQD�� 3HOR� TXH� UHVSHLWD� DR�
GLUHLWR�DGTXLULGR�SHOD�DQWLJXLGDGH�GD�SRVVH��HX�HVWRX�
WDPEHP� SHOD� GRXWULQD� GR� ,PSUHVVR� $� 5� D� HVWH�
UHVSHLWR�� LVWR� «� TXH� D� SURPR©¥R� VHMD� UHJXODGD� SHOD�
DQWLJXLGDGH��FRQWDGD�SHOR�WHPSR�GH�VHUYL©R�HIIHFWLYR�
GHVGH� D� SRVVH� GR� �|� OXJDU� GH� 0DJLVWUDWXUD��
GHVFRQWDGD� TXDOTXHU� LQWHUUXS©¥R�� TXH� Q¥R� VHMD� SRU�
VHUYL©R� QDFLRQDO�� (VWD� GRXWULQD� «� GH� MXVWL©D�� DLQGD�
LQGHSHQGHQWH� GR� TXH� HVW£� QD� /HL� GR� 7ULEXQDO�
6XSUHPR� GH� -XVWL©D�� TXH� PDQGRX� ID]HU� DOOL� DV�
PDWULFXODV� GRV� 0DJLVWUDGRV�� &RP� R� DUELWULR� GR�
*RYHUQR� D� ROKDU� XQLFDPHQWH� SDUD� R� PHUHFLPHQWR��
VHP� DWWHQ©¥R� D� DQWLJXLGDGH�� SHUGH�VH� LQWHLUDPHQWH��
LQGHSHQGHQFLD� GR� 3RGHU� -XGLFLDULR�� SRUTXH� R�
0DJLVWUDGR��TXH�HVW£�HP�XP�OXJDU�Vµ�WUDWDU£�GH�ID]HU�
DV� YRQWDGHV� GR� 0LQLVWUR� GD� -XVWL©D�� GH� FXMD�
SURWHF©¥R�VH�WRUQD�LQWHLUDPHQWH�GHSHQGHQWH��SRUTXH�
LVWR� GH� DYDOLDU� PHUHFLPHQWRV� «� FRXVD� PXLWR�
GLIILFXOWRVD�� H� TXH� Q¥R� SµGH� VXMHLWDU�VH� D� UHJUDV��
LQWURGX]�VH� R� DUELWUDULR� QD� 0DJLVWUDWXUD�� H� WHP� R�
0LQLVWUR�GD�-XVWL©D��TXH� ID]�HVWHV�GHVSDFKRV�� WRGRV�
RV� 0DJLVWUDGRV� GHEDL[R� GR� VHX� GRPLQLR�� $�
DQWLJXLGDGH� QD� 0DJLVWUDWXUD� Vµ� VH� FRQWDYD� QRXWUR�
WHPSR� GHVGH� TXH� VH� HQWUDYD� SDUD� D� 5HOD©¥R� GR�
3RUWR��H�GHSRLV�TXH�D�&¶UWH�VH�PXGRX�SDUD�R�5LR�GH�
-DQHLUR��GD�%DKLD��SRUTXH�HVWD�5HOD©¥R�VH�HTXLSDURX�



H[HPSOR�� SDUD� 0DWWR� *URVVR�� RQGH� FRP� GLHWD� H�
JUDQGHV� UHVJXDUGRV� VH� SµGH� DFDXWHODU� SRU� DOJXP�
WHPSR�� KD� GH� VHU� FRQGHPQDGR� D� YLYHU� DOOL�� DW«� TXH�
SLOKH� XPDV� VH]·HV�� TXH� R�PDWHP"� 3RU� XP�� RX� SRU�
RXWUR�ODGR�TXH�VH�HQFDUH�D�GRXWULQD�GR�

£�GR�3RUWR��PDV�WRGRV�QµV�VDEHPRV�FRPR�ILJXUDYD�R�
3DWURQDWR�QRV�GHVSDFKRV��DJRUD�RV�0DJLVWUDGRV�V¥R�
SHUSHWXRV� SHOD� &RQVWLWXL©¥R�� QHP� PHVPR� SRGHP�
HVWDU� IµUD� GR� VHUYL©R� VHQ¥R� SRU� VHQWHQ©D�� (X��
GXUDQWH�R�WHPSR�TXH�HVWLYH�FRP�D�3DVWD�GD�-XVWL©D��
QXQFD�GHVSDFKHL�QLQJXHP�

�
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�

SDUD� XP� OXJDU� TXH� HVWDYD� RFFXSDGR�� VHP� TXH�
GHVWLQDVVH� OXJDU� SDUD� TXHP� O£� HVWDYD�� SRUTXH�
VHPSUH� DVVHQWHL� TXH� HVWH� HUD� R� HVSLULWR� GD�
&RQVWLWXL©¥R��2UD� R� GHVFRQWR� GR� WHPSR� SDUD� FRQWDU�
DQWLJXLGDGH��HPTXDQWR�RV�0DJLVWUDGRV�HVW¥R�IµUD�GR�
VHUYL©R�� VXSS·H� VHQWHQ©D� SRU� FULPHV� FRPPHWWLGRV��
SRUTXH�VH�RV�0DJLVWUDGRV�RV�Q¥R�FRPPHWWHUHP��Q¥R�
SRGHP� M£PDLV� HVWDU� IµUD� GR� VHUYL©R�� 9RWR� SRUWDQWR�
SHOD� HPHQGD� GR� LPSUHVVR� $� 5� SRUTXH� HVW£�
FRQFHELGD� VHJXQGR� HVWHV� SULQFLSLRV�� WDPEHP�
DSSURYR�TXH��SDUD�RV�SULPHLURV�GHVSDFKRV�GH�-XL]HV�
GH� 'LUHLWR�� VH� HVFROKDP� RV� TXH� WLYHUHP� VLGR�
3URPRWRUHV�� SRUTXH� Q¥R� SµGH� GHL[DU� GH� VH� FRQWDU�
HVWH� VHUYL©R�� FRPR� IHLWR� DR� 3XEOLFR� H� SRU� LVVR� FRP�
HOOHV� VH� GHYH� WHU� FRQWHPSOD©¥R�� 3HOR� TXH� SHUWHQFH�
QRV�GRXV�DQQRV�GH�SUDWLFD��GH�TXH�IDOOD�R�DUWLJR�����
HX�Q¥R�FRQYHQKR�QLVVR��,VWR�WLQKD�OXJDU�DQWLJDPHQWH�
SDUD� RV�%DFKDUHLV� GH�&RLPEUD�� TXH�HUDP� IRUPDGRV�
HP� &DQRQHV�� H� TXH� VH� GHVWLQDYDP� D� VHUYLU� QD�
0DJLVWUDWXUD��PDV�LVVR�PHVPR�HVWDYD�M£�HP�GHVXVR��
SRUTXH� HP� YHUGDGH� PXL� IDFLOPHQWH� VH� REWLQKDP�
DWWHVWDGRV� GHVVD� SUDWLFD�� PDV� QRV� QRVVRV� &XUVRV�
-XULGLFRV��Q¥R� WHPRV�DV�GXDV� IDFXOGDGHV�GH�/HLV��H�
&DQRQHV�� H� FRQVHTXHQWHPHQWH� Q¥R� KD� D� PHVPD�
FDXVD�� TXH� REULJDYD� RV� %DFKDUHLV� GH� &RLPEUD�
&DQRQLVWDV� £� SUDWLFD�� DO«P� GH� TXH� QRV� QRVVRV�
&XUVRV�-XULGLFRV�KD�XPD�&DGHLUD�GH�SUDWLFD��TXH�Q¥R�
KDYLD�HP�&RLPEUD��DR�PHQRV�DQWLJDPHQWH��KRMH�FUHLR�
TXH�M£�VH�FUHRX��EDVWDU£�SRUWDQWR�TXH�SDVVH�XP�DQQR�
FRPR�GL]�QD�HPHQGD�$�5��

2� 65�� '848(� (675$'$�� ದ� 4XDQGR� SHGL� D�
SDODYUD�SUHWHQGLD�IDOODU�VREUH�D�HPHQGD�RIIHUHFLGD�DR�
SDUDJUDSKR��|�GR�DUWLJR�����PDV�FRPR�R�VHX�QREUH�
DXWRU�D�UHWLURX�QDGD�WHQKR�TXH�GL]HU�VREUH�D�PHVPD�
HPHQGD��$FHUFD�GD�GRXWULQD�SRU«P�GR�DUWLJR�SDUHFLD�
PH�PHOKRU�Q¥R�VH�IDOODU�HP�PXGDQ©DV�GH�XPDV�SDUD�
RXWUDV� &RPDUFDV�� SRUTXH� GH� VH� FRQVHUYDUHP� RV�
0DJLVWUDGRV�HP�XP� OXJDU�� DW«�TXH� OKH�FDLED�R� LUHP�
SDUD� XPD� 5HOD©¥R�� VH� OKH� VHJXH� JUDYH� SUHMXL]R��

VH� HYLWDULD�� DW«� SRUTXH� RV� 0DJLVWUDGRV�� WHQGR� D�
FHUWH]D� GH� SHUPDQHFHUHP� PXLWRV� DQQRV� HP� XPD�
&RPDUFD�� VH� Q¥R� FRPSOLFDVVHP� FRP�
HVWDEHOHFLPHQWRV��TXH�GHSRLV�OKHV�FXVWDU¥R�D�GHL[DU��
TXDQGR�VHMDP�PXGDGRV�SDUD�RXWUD�SDUWH���

2� 65�� 9(5*8(,52�� ದ� $� SULQFLSDO� TXHVW¥R�
YHUVD� VREUH� D� GRXWULQD� GR� DUWLJR� ���� (OOD� «� QD�
YHUGDGH� HVSLQKRVD�� H� Q¥R� SµGH� VHU� UHVROYLGD� VHP�
H[FLWDU��1µV�WHPRV�XPD�/HL�VREUH�DQWLJXLGDGHV��TXH�
«�D�5HOD©¥R��PDV�SHOR�TXH�SHUWHQFH�£�0DJLVWUDWXUD�
VXEDOWHUQD�� Vµ� UHJXODYD� D� HVFROKD� GR� *RYHUQR�� H�
VREUH� LVVR� EHP� VDEHPRV� TXDQWR� GHVVD� HVFROKD�
GLVFULFLRQDULD� VH� WHP� DEXVDGR�� SRUTXH� HP� OXJDU� GH�
VH� GHVSDFKDUHP� RV� ERQV�� WHP�VH� GHVSDFKDGR� RV�
P£RV�� SDUD� VH� FRQKHFHU� D� YHUGDGH� GR�TXH� DYDQ©R��
EDVWD�UHIOHFWLUPRV��TXH�WUDWDQGR�VH�GDV�5HIRUPDV�GD�
&RQVWLWXL©¥R�� VH� GLVVH� TXH� HUD� PDLV� QHFHVVDULR� D�
UHIRUPD� QD� 0DJLVWUDWXUD�� VREUH� FXMD� HVFROKD� HUD�
QHFHVVDULR�HVWDEHOHFHU�XP�RXWUR�UHJLPHQ��

2�*RYHUQR�SµGH�DLQGD�GH�ERD�I«�HVFROKHU�XP�
%DFKDUHO�� TXH� OKH� SDUH©D� ERP� SDUD� XP� OXJDU�� H�
HQJDQDU�VH�� H� KD� GH� DLQGD� FRQKHFHQGR� R� HQJDQR��
FRQWLQXDU� D� FRQVHUYDO�R� H� GHVSDFKDO�R� SDUD� GLDQWH��
Vµ� SRUTXH� YDL� FRQWDQGR� DQQRV� GH� VHUYL©R"� 3µGH�
VXSS¶U�VH�FRQYHQLHQWH�TXH�VH�FRQVHUYHP�RV�KRPHQV�
QRV�HPSUHJRV��DLQGD�TXH�R�*RYHUQR�OKHV�UHFRQKH©D�
LQFDSDFLGDGH� SDUD� RV� VHUYLUHP"� &RQKH©R� TXH� R�
*RYHUQR� SµGH� DEXVDU�� GHL[DQGR�VH�OKH� D� HVFROKD�
FRP� DWWHQ©¥R� DR� PHUHFLPHQWR�� PDV� HVWH� DEXVR� «�
LQFHUWR��H�D�DQWLJXLGDGH� WUD]HQGR� WRGRV�DRV� OXJDUHV��
QHFHVVDULDPHQWH� K¥R� GH� YLU� HQYROWRV� ERQV� H�P£RV��
SRUWDQWR�HX�PH�GHFLGR�FRQWUD�D�DQWLJXLGDGH��

2�65��52'5,*8(6�'(�&$59$/+2��ದ�4XH�R�
*RYHUQR� GHYH� WHU� R� GLUHLWR� GH� UHPRYHU� RV�
0DJLVWUDGRV�GH�XQV�OXJDUHV�SDUD�RXWURV��TXDQGR�LVVR�
FRQYHQKD�DR�VHUYL©R��«�SDUD�PLP�LQGXELWDYHO��SRGHU£�
DEXVDU�� PDV� VH� Q¥R� WLYHUPRV� DOJXPD� FRQILDQ©D� QR�
*RYHUQR��HVW£�WXGR�DFDEDGR��H�Q¥R�SRGHPRV�GDU�XP�
SDVVR�� SRUTXH� VH� Q¥R� SµGH� SUHVFLQGLU� GH� TXH� R�



FRQVHUYDQGR�VH�PXLWRV�DQQRV�HP�XPD�WHUUD��HP�TXH�
VH� Q¥R� G£� EHP�� RQGH� VXD� VDXGH� SHULJD�� RX� ORQJH�
GRQGH� WLQKD� DOJXQV� EHQV�� VHP� HVSHUDQ©D� GH� LU��
VHQ¥R� GHSRLV� GH�PXLWRV� DQQRV� D� YHO�RV�� R� TXH�PH�
SDUHFLD� PHOKRU� VHULD� IL[DU� XP� GHWHUPLQDGR� WHPSR�
SDUD�VH�VHUYLUHP�RV� OXJDUHV�GH�-XL]HV�GH�'LUHLWR�� ��
DQQRV��SRU�H[HPSOR��TXH�«�R�PHVPR� WHPSR�SRUTXH�
VHUYHP�RV�-XL]HV�GH�3D]��GHVWH�PRGR�

*RYHUQR� WHQKD� D� HVFROKD� GRV� KRPHQV�� TXH� VH� LU¥R�
HPSUHJDU�QR�VHUYL©R�3XEOLFR��Q¥R�«�SRVVLYHO�PDUFDU�
OKH�UHJUDV�SDUD�WXGR��H�VH��TXL]HUPRV�ID]HU��KDYHPRV�
DFKDU�PLO�WURSH©RV��H�S¶U�DV�FRXVDV�HP�SHRU�HVWDGR��
2UD� D� LG«D�� TXH� DTXL� HPLWWLR� XP� QREUH� 6HQDGRU� GH�
IL[DU���DQQRV�SDUD�FDGD�-XL]�GH�'LUHLWR��HX�

�
�

�
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�

Q¥R� SRVVR� DGPLWWLO�D� FRPR� UHJUD�� «� XP� WHPSR� PXL�
FXUWR�SDUD�DQGDU�HP�YLDJHQV�SHOR�%UDVLO��TXH�V¥R�W¥R�
SHQRVDV��SULQFLSDOPHQWH�SDUD�TXHP�WHP�IDPLOLD��WXGR�
TXDQWR�VH�JDQKDU�HP�XP� OXJDU�HP���DQQRV��«�SDUD�
VH�JDVWDU�QD�YLDJHP��H�HP�QRYRV�DUUDQMRV�GH�FDVD��
LVWR�«�PXLWR�P£R��H�S·H�RV�0DJLVWUDGRV�HP�PXLWR�P£�
FRQGL©¥R�� 4XDQWR� £V� DQWLJXLGDGHV� SDUD� D� 5HOD©¥R��
QµV� Q¥R� WUDWDPRV� DJRUD� GLVVR�� SRUTXH� QRV�
RFFXSDPRV� GH� -XL]HV� GH� SULPHLUD� LQVWDQFLD�� H� Q¥R�
IDOODPRV� HP�5HOD©·HV�� TXDQGR� GHOODV� VH� WUDWDU� YHU�
VH�KD� R� TXH� VH� KD� GH� ID]HU�� 9RWR� SRUWDQWR� SHOD�
VXSSUHVV¥R�GR�DUWLJR�����

2� 65�� 0$77$� %$&(//$5�� ದ� 7DPEHP� PH�
SDUHFH�PHOKRU�TXH�VH�VXSSULPD�R�DUWLJR����GR�TXH�VH�
DGRSWH� D� HPHQGD� TXH� YHP� QR� LPSUHVVR�� $�
&RQVWLWXL©¥R� GL]� TXH� SDUD� R� 7ULEXQDO� 6XSUHPR� GH�
-XVWL©D� VH� GHVSDFKHP� RV� 'HVHPEDUJDGRUHV� GDV�
5HOD©·HV�SRU�VXDV�DQWLJXLGDGHV��H�VREUH� LVWR�Q¥R�«�
SUHFLVR� OHJLVODU� PDLV�� SRUTXH� HVW£� GHWHUPLQDGR� TXH�
QDV�5HOD©·HV�VH�FRQWH�D�DQWLJXLGDGH��3HOR�TXH�WRFD�
DRV� GHVSDFKRV� GRV� 0DJLVWUDGRV�� TXHU� R� QREUH�
6HQDGRU� TXH� DFDERX� GH� IDOODU�� TXH� DQWHV� QRV�
VXMHLWHPRV� DRV� DEXVRV�� TXH� R� *RYHUQR� SRVVD�
SUDWLFDU�� WHQGR� FRPR� UHJUD� R� PHUHFLPHQWR�� GR� TXH�
DGPLWWLU� R� GLUHLWR� GH� DQWLJXLGDGH�� PDV� GH� TXH� SDUWH�
HVW£�PDLRU� SUREDELOLGDGH� GH� HUUR"�2�*RYHUQR� SµGH�
HUUDU��PHVPR�HP�ERD�I«��TXDQGR�VH�OKH�Q¥R�G¬�XPD�
UHJUD�IL[D��D�TXH�VH�HQFRVWH��HQWUH�PXLWRV�LQGLYLGXRV�
TXH� W¬P� IHLWR� R� VHX� GHYHU�� FRPR� KD� GH� GHFLGLU�VH�
SDUD� GHVSDFKDU� XP� GHOOHV� SDUD� XP� OXJDU� YDJR"� 2�
0LQLVWUR� TXH� PXLWR� SRXFDV� YH]HV� FRQKHFHU£� RV�
LQGLYLGXRV� GH� SHUWR� SDUD� SRGHU� FRPSDUDU� RV� VHXV�
PHUHFLPHQWRV�� H�KD�GH� LQIRUPDU�VH�GH�RXWURV��H�DKL�
WHPRV� QµV� TXH� TXHP� LQIOXH� QRV� GHVSDFKRV� V¥R�
RXWUDV� SHVVRDV�� TXH� Q¥R� W¬P� SRU� LVVR�
UHVSRQVDELOLGDGH� DOJXPD�� SHOR� FRQWUDULR�� D�
DQWLJXLGDGH�«�XP�FDPLQKR�VHJXUR��RV�KDELOLWDGRV�V¥R�
%DFKDUHLV� IRUPDGRV� HP� GLUHLWR�� H� VH� HOOHV�
GHOLQTXLUHP� QRV� VHXV� OXJDUHV�� V¥R� UHVSRQVDYHLV�

GH� WHU� SUHIHULGR� XP� LQGLYLGXR� D� RXWUR�� H� VH� WLUDU� R�
OXJDU� £TXHOOH� D� TXHP� GHX�� SDUD� GDU� D� RXWUR�� SµGH�
DFKDU�VH� SHRU�� H� WRUQDU� D� DUUHSHQGHU�VH�� HP� XPD�
SDODYUD�� «� XP� ODE\ULQWKR� GH� TXH� QXQFD� VDKLU£�� H�
SRUTXH"� 3RUTXH� Q¥R� QRV� FRQWHQWDPRV� FRP� D�
SUREDELOLGDGH�GH�KDELOLWD©¥R�OHJDO�GRV�KRPHQV�FRP�D�
UHJUD� GD� DQWLJXLGDGH�� VREUHWXGR� «� R� V\VWHPD� GRV�
GHVSDFKRV�� IXQGDGR� QR� PHUHFLPHQWR�� FRQWUDULR� £�
LQGHSHQGHQFLD� GRV� 0DJLVWUDGRV�� TXH� SDUD�
FRQVHJXLUHP�RV�VHXV�DFFHVVRV�Vµ�K¥R�GH�ROKDU�SDUD�
D�YRQWDGH�GR�0LQLVWUR��H�QDGD�PDLV��

2� 65�� 0$548(=� '(� &$5$9(//$6�� ದ� 6U��
3UHVLGHQWH�� VH� QµV� TXHUHPRV� XP� *RYHUQR� OLYUH�� «�
SUHFLVR�TXH�R�3RGHU�-XGLFLDULR�VHMD� LQGHSHQGHQWH��H�
VH� TXHUHPRV� LQGHSHQGHQFLD� GR� 3RGHU� -XGLFLDULR�� «�
QHFHVVDULR� TXH� R� GHVSDFKR� GRV� 0DJLVWUDGRV� Q¥R�
ILTXH� Vµ� GHSHQGHQWH� GR� FDSULFKR� GR� 0LQLVWUR� GD�
-XVWL©D�� VHQGR� DVVLP�� R�0LQLVWUR� GD� -XVWL©D� IDU£� GD�
0DJLVWUDWXUD� R� TXH� TXL]HU�� H� SRU� FRQVHTXHQFLD�
GLVSRU£�FRPR�TXL]HU�GD�KRQUD�� OLEHUGDGH�H�YLGD�GRV�
&LGDG¥RV��H�DGHXV�OLEHUGDGH��SRUTXH��6U��3UHVLGHQWH��
«� SUHFLVR� HQFDUDU� RV� KRPHQV� FRPR� UHDOPHQWH� V¥R��
LVWR�«��VXMHLWRV�£V�SDL[·HV��H�WHQGR�VHPSUH�HP�YLVWD�
RV�VHXV�LQWHUHVVHV�SDUWLFXODUHV��TXH�V¥R�DV�PRODV�GH�
WRGDV�DV�VXDV�DF©·HV�� GH�XPD�SDUWH�DV�SDL[·HV�GR�
0LQLVWUR�� GD� RXWUD� R� LQWHUHVVH� GRV� 0DJLVWUDGRV� HP�
DJUDGDU� D� TXHP� RV� SµGH� IHOLFLWDU�� G¥R� ORJR� FRP� D�
OLEHUGDGH� GR� &LGDG¥R� HP� WHUUD�� 2UD� UHFRQKHFH�VH�
TXH� Q¥R� KDYHQGR� HVFROKD�� VH� HQFRQWUHP� KRPHQV�
LQKDEHLV�� HVVD� LQKDELOLGDGH� QXQFD� «� WRWDO�� YLVWR� TXH�
RV� %DFKDUHLV� SDVVDP� SRU� XP� FXUVR� GH� HVWXGRV�
UHJXODUHV��HVWXGRV��TXH�FRP�D�SUDWLFD�GH� MXOJDU��Y¥R�
DSHUIHL©RDQGR� FDGD� YH]� PDLV� R� 0DJLVWUDGRV�� H� VH�
HOOH� IL]HU� GHVSURSRVLWRV�� ILOKRV� GH� LJQRUDQFLD� RX�
PDOGDGH�� «� SRU� LVVR� PHVPR� UHVSRQVDYHO�� H� VHU£�
GHPLWWLGR� GR� VHUYL©R�� VH� R� PHUHFHU�� H� FRQVHUYDU�
VHPSUH� D� VXD� LQGHSHQGHQFLD� GR� 3RGHU� ([HFXWLYR��
TXH� «� D� JDUDQWLD�� HP� TXH� GHVFDQVD� D� OLEHUGDGH� GR�
&LGDG¥R�� (X� Q¥R� TXHUR� WUD]HU� H[HPSORV�� VH� R�



SHORV� HUURV� GH� VHXV� RIILFLRV�� HVWD� HVFROKD� GH�PDLRU�
PHUHFLPHQWR� Q¥R� «� VHQ¥R� RSWLPLVPR� LPDJLQDULR�� D�
TXH�VH�Q¥R�SµGH�QXQFD�FKHJDU��WRGRV�VH�MXOJDP�FRP�
PHUHFLPHQWR�� WRGRV� G¥R� JUDQGH� YDORU� DRV� VHXV�
VHUYL©RV��H�SRUWDQWR�WRGRV�VH�MXOJDP�SUHWHULGRV�FRP�R�
GHVSDFKR�GH�XP��H�QLQJXHP�ILFD�FRQWHQWH��R�PHVPR�
0LQLVWUR�WHU£�PXLWDV�RFFDVL·HV�GH�VH�DUUHSHQGHU�

TXL]HVVH� ID]HU�� WDOYH]� PH� Q¥R� IDOWDVVHP� DW«�
H[HPSORV� GH� VDQJXH�� WLUDGRV� GD� LQIOXHQFLD� GRV�
0LQLVWURV� GH� (VWDGR� VREUH� RV� 0DJLVWUDGRV�� H� HVWD�
LQIOXHQFLD� Q¥R� YHP� GH� RXWUD� FRXVD� VHQ¥R� GR� SRGHU�
GLVFULFLRQDULR� TXH� R� *RYHUQR� WHP� H[HUFLWDGR� QD�
HVFROKD� GH� SHVVRDV� SDUD� RFFXSDU� RV� OXJDUHV� GD�
0DJLVWUDWXUD��LVWR�«�

�
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XP�PDO��H�FHUWDPHQWH�PDLRU�GR�TXH�DTXHOOH�TXH�YHP�
GH�HQWUDU�SRU�DQWLJXLGDGH�XP�0DJLVWUDGR�PHQRV�KDELO��
GR�TXH�RXWUR�PDLV�PRGHUQR��GR�TXH�HOOH��SRUTXH�SDUD�
DV� SUHYDULFD©·HV�� TXH� HVWH� IL]HU�� H[LVWH� R� FRUUHFWLYR�
GH� R� FKDPDU� £� UHVSRQVDELOLGDGH�� H� SDUD� RV� DEXVRV�
TXH� R�0LQLVWUR� GD� -XVWL©D� SUDWLFDU�� WHQGR� GHEDL[R� GH�
VXD� GHSHQGHQFLD� RV� 0DJLVWUDGRV�� Q¥R� KD� UHPHGLR�
DOJXP�� 6H� VH� GLVVHU�� WDPEHP� R� 0LQLVWUR� GH� (VWDGR�
WHP�UHVSRQVDELOLGDGH��HX�GLUHL�TXH�Q¥R�YHMR�PRGR�GH�
R� FKDPDU� D� HOOD�� SRU� WHU� HVFROKLGR� HVWH�� RX� DTXHOOH�
KRPHP� GR� VHX� SDUWLGR�� SRUTXH� HOOH� SµGH� VHPSUH�
GL]HU��SDUHFHX�PH�EHP�HVWH�KRPHP��Q¥R�WHQKR�RXWUD�
UHJUD�VHQ¥R�PLQKD�FRQVFLHQFLD��H�SRU�LVVR�R�HVFROKL��H�
LVWR� Q¥R� WHP� UHSOLFD�� 3RUWDQWR� VLJDPRV� R� TXH� GL]� D�
&RQVWLWXL©¥R� QD� SHUSHWXLGDGH� GRV� 0DJLVWUDGRV�� H�
PXGH�RV�R�*RYHUQR�GH�XQV�OXJDUHV�SDUD�RXWURV��PDV�
Q¥R�RV�WHQKD�IµUD�GR�VHUYL©R��VHQ¥R�TXDQGR�GHOLQTXLU��
H�VHMD�VHX�FULPH�MXOJDGR�SRU�XPD�VHQWHQ©D��Vµ�DVVLP�
«� TXH� SµGH� FRQVHUYDU�VH� D� LQGHSHQGHQFLD� GR�3RGHU�
-XGLFLDULR��

2�65��9(5*8(,52�� ದ�1¥R� SRVVR� FRQYLU� FRP�
RV�GRXV�QREUHV�6HQDGRUHV��TXH�SUHWHQGHP�VXVWHQWDU�
R� IDWDOLVPR� GD� DQWLJXLGDGH�� FRQWD�VH� ORJR� FRP� D�
SURELGDGH�H�VFLHQFLD��XPD�YH]�TXH�VH�WHQKD�REWLGR�D�
&DUWD� GD� %DFKDUHO� HP� -XULVSUXGHQFLD�� H� SUHFLVDPRV�
PXLWR� WUDEDOKR� SDUD� DFKDU� SURYDV� H[SHULPHQWDHV�� GH�
TXH� WDO� VXSSRVL©¥R� «� IDOVD� LQQXPHUDYHLV� YH]HV"�
4XDQWRV� VDKHP� IRUPDGRV� TXH� QDGD� VDEHP"� 0DV�
VHQGR�D�SULPHLUD�HVFROKD�GR�0LQLVWUR�HUUDGD��SRUTXH�D�
IRUPDWXUD� Q¥R� G£� PDLV� SUHVXPS©¥R� D� IDYRU� GR�
%DFKDUHO�� KD� GH� R� HVFROKLGR�� DSH]DU� GH� TXH� VH�
FRQKH©D�D�VXD�LQDSWLG¥R��FRQWLQXDU�D�ILFDU�0DJLVWUDGR��
H� LU� VHJXLQGR� RV� OXJDUHV�� DW«� R� 7ULEXQDO� 6XSUHPR��
RQGH� QHFHVVDULDPHQWH� KD� GH� FKHJDU� VH� FRQWLQXDU� D�
YLYHU"� (� LVWR� «� FULYHO�� TXH� VH� MXOJXH� FRQYHQLHQWH� DR�
EHP� 3XEOLFR"� 0DV� GL]�VH� TXH� RV� VHXV� HUURV� ILFDP�
VXMHLWRV�£�UHVSRQVDELOLGDGH��RV�HUURV�GRV�0DJLVWUDGRV�
V¥R� FRPR� RV� GRV� 0HGLFRV�� R� GRHQWH� PRUUH�� H� ILFD�
VHPSUH� D� GXYLGD� GH� TXH� IRVVH� D� PROHVWLD�� RX� R�

DV�P¥RV�DWDGDV��VHQGR�PHUR�HVSHFWDGRU�GR�TXH�RV�
3RYRV� Y¥R� VRIIUHQGR� GHVVH� 0DJLVWUDGR�� H� KD� GH�
HOHYDO�R� DW«� R� 7ULEXQDO� 6XSUHPR�� XPD� YH]� TXH� HOOH�
WHLPH� D� YLYHU"� 2UD� WRGR� PXQGR� FRQKHFH� R� DEXVR��
TXH�R�*RYHUQR�SµGH�SUDWLFDU�GR�SRGHU�GLVFULFLRQDULR�
QDV�QRPHD©·HV��PDV�R�TXH�GLJR�«��TXH�HVWH�DEXVR�
Q¥R�«�GH�WDQWD�FRQVHTXHQFLD��FRPR�R�HQWUHJDU�HVVD�
HVFROKD�«�VRUWH�GD�DQWLJXLGDGH��VREUH�TXH�Vµ�R�DFDVR�
RX� IDWDOLVPR� JRYHUQD�� H� «� D� HVWDV� HYHQWXDOLGDGHV��
TXH� VH� KD� GH� HQWUHJDU� D� DGPLQLVWUD©¥R� GD� -XVWL©D�
GRV�3RYRV"�(X�Q¥R�VHL�FRPR�LVVR�VH�SRVVD�DGPLWWLU��
«�GHIHLWXRVR�HX�R�FRQIHVVR�� R�PHWKRGR�GH�HVFROKHU�
RV�0DJLVWUDGRV�SHOR�-XL]R�GLVFULFLRQDULR�GR�0LQLVWUR��
SRUTXH� GH� IDFWR� DOJXPD� FRXVD� LQIOXH� QD�
LQGHSHQGHQFLD� GR� 3RGHU� -XGLFLDULR�� PDV� LVVR� «� XP�
GHIHLWR�GD�&RQVWLWXL©¥R��TXH�Q¥R�TXL]�RV�0DJLVWUDGRV�
FROOHFWLYRV�H�WHPSRUDULRV��FRPR�V¥R�RV�0HPEURV�GR�
&RUSR� /HJLVODWLYR�� VH� DVVLP� IRVVH�� D� LQGHSHQGHQFLD�
GR� 3RGHU� -XGLFLDULR� ILFDYD� JDUDQWLGD�� PDV� FRPR� «�
SUHFLVR� FLQJLUPR�QRV� DR� TXH�PDQGD� D�&RQVWLWXL©¥R��
HVFROKDPRV�R�PHQRU�PDO��LVWR�«��Q¥R�QRV�FLQMDPRV�£�
DQWLJXLGDGH�PDTXLQDOPHQWH��R�PDO��TXH�UHVXOWD�GHVWH�
V\VWHPD�«�FHUWR��H�TXH�YHP�GR�DEXVR�GR�*RYHUQR�«�
LQFHUWR�� H� HQW¥R� ILFD� HYLGHQWH� R� ODGR� SRU� TXH� QRV�
GHYHPRV�GHFLGLU��

2� 65�� 0$548(=� '(� ,1+$0%83(�� ದ� �2�
7DFK\JUDSKR�Q¥R�S¶GH�FROKHU�R�GLVFXUVR���

2�6U��3UHVLGHQWH�SURS¶]�£�YRWD©¥R��
�|�2�&DSLWXOR��|��VDOYDV�DV�HPHQGDV��3DVVRX��
�|� $� HPHQGD� GR� 6U�� 9LVFRQGH� GH� $OFDQWDUD��

VXSSUHVVLYD�GR�DUWLJR�����WDPEHP�SDVVRX��
�|� $� HPHQGD� GR� LPSUHVVR� $� 5� DR� DUWLJR� ����

)RL�DSSURYDGD��
�|�$�HPHQGD�GR�PHVPR�LPSUHVVR�DR�DUWLJR�����

VDOYD� D� VXE�HPHQGD�GR�6U��5RGULJXHV�GH�&DUYDOKR��
7DPEHP�IRL�DSSURYDGD��

�|�$�GLWD�HPHQGD�VXSSUHVVLYD�GDV�SDODYUDV�ದ�
7ULEXQDHV�VXSHULRUHV��3DVVRX���

�|� $� HPHQGD� GR� LPSUHVVR� 5� DR� DUWLJR� ����



0HGLFR�TXHP�R�PDWRX��3µGH�XP�0DJLVWUDGR�VHU�PXLWR�
LJQRUDQWH�� RX� PXLWR� SHUYHUVR�� H� Q¥R� VH� OKH� SµGH�
IRUPDU� FXOSD� SRU� LVVR�� SRUTXH� LOOXGD� DV� FDXWHODV� GD�
/HL��H�DLQGD�TXH�R�*RYHUQR�FRQKH©D�LVWR��KD�GH�HVWDU�
FRP�

7DPEHP�SDVVRX��
�|� $� VXE�HPHQGD� GR� 6U�� 9LVFRQGH� GH�

$OFDQWDUD�£�GLWD�HPHQGD��$SSURYRX�VH��
�

�
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�
�|� $V� HPHQGDV� GR� LPSUHVVR� 5� DR� DUWLJR� ����

)RUDP� DSSURYDGDV�� H� MXOJDP�VH� SUHMXGLFDGDV� DV�
HPHQGDV�GRV�LPSUHVVRV�$�5�H�5��UHODWLYDV�DR�DUWLJR�
���� H� D� HPHQGD� GR� 6U�� 9LVFRQGH� GH� $OFDQWDUD� DR�
DUWLJR�����

'LVFXVV¥R�GR�&DSLWXOR��|��FRP� WUHV�HPHQGDV��
XPD�GR�LPSUHVVR�$�5��H�GXDV�GR�LPSUHVVR�5��

2� 65�� 9,6&21'(� '(� $/&$17$5$�� ದ� 2�
DUWLJR� ���G£�SRU� DEROLGR� R� GLUHLWR� TXH�VH�SDJD�SHOR�
'LSORPD�GR�(PSUHJDGR��TXH�YDL�GDU�R� MXUDPHQWR�GH�
EHP�VHUYLU��LVWR�«��ILFDP�DFDEDGRV�RV�YHOKRV�H�QRYRV�
GLUHLWRV�� 1¥R� VHL� FRPR� £� YLVWD� GH� XP� GHILFLW� W¥R�
FRQVLGHUDYHO�FRPR�WHPRV�QDV�QRVVDV�ILQDQ©DV��H�GR�
DXJPHQWR� SURJUHVVLYR� D� GHVSH]D�� VH� GHVIDOFDP�
DVVLP� DV� UHQGDV� QDFLRQDHV�� VHP� OKHV� VXEVWLWXLU�
RXWUDV�� $� &DPDUD� GRV� 'HSXWDGRV�� D� TXHP� WRFD� D�
LQLFLDWLYD� GHVWD� PDWHULD�� GDU£� DV� SURYLGHQFLDV�� 1R�
DUWLJR� ���� HX� QRWR� TXH� VH� GL]� TXH� RV� 2IILFLDHV� GH�
-XVWL©D� VH� SRGHU¥R� TXHL[DU� QD�&¶UWH� DR�*RYHUQR� H�
QDV�3URYLQFLDV�DRV�3UHVLGHQWHV�HP�&RQVHOKR�FRQWUD�
R� -XU\� TXH� RV� WLYHU� ODQ©DGR� IµUD�� Q¥R� � HQWHQGR� TXH�
-XU\�«�HVWH�H�TXDHV�V¥R�RV�FDVRV�HP�TXH�QR�-XU\�VH�
SURFHGD�FRQWUD�RV�2IILFLDHV�GH�-XVWL©D��LVWR�SDUD�PLP�
«�LQLQWHOOLJLYHO��

2�65��9(5*8(,52��ದ�1¥R�«�-XU\��«�-XL]��
2� 65�� 9,6&21'(� '(� $/&$17$5$�� ದ� -XU\�

WHQKR�HX�H�R�PDLV�VHU£�HUUR�GD�,PSUHQVD��
2�65��0$548(=�'(�,1+$0%83(��ದ�3DUHFH�

PH� EHP� FODUR� TXH� LVWR� «� -XL]�� H� TXH� «� HUUR� GH�
,PSUHQVD��PDV�R�TXH�HX�WHQKR�GH�QRWDU�«�D�GRXWULQD�
GR� DUWLJR� ���� HP� TXH� VH� Y¬� D� GLVSDULGDGH� HQWUH� RV�
-XL]HV�GH�'LUHLWR�QDV�3URYLQFLDV�H�GD�&¶UWH��SHOR�TXH�
SHUWHQFH� DR� MXUDPHQWR� H� 'LSORPDV�� 1D� &¶UWH� «� R�
*RYHUQR� TXHP� G£� 'LSORPDV� H� R� 3UHVLGHQWH� GR�
7ULEXQDO� 6XSUHPR� TXHP�GLIIHUH� R� -XUDPHQWR�� H� QDV�
3URYLQFLDV� ID]HP� LVVR� DV�&DPDUDV�� FRPR� «� TXH� DV�
&RPDUFDV�SRGHP�ID]HU�DV�YH]HV�GR�*RYHUQR"�(ಬ�LVWR�
W¥R�DOKHLR�GDV�DWULEXL©·HV�GDV�&DPDUDV�0XQLFLSDHV��
TXH�HX�Q¥R�VHL�FRPR� LVWR� IRL�DTXL�GHWHUPLQDGR��6¥R�

£V�&DPDUDV��FXMDV�IXQF©·HV�V¥R�LQWHLUDPHQWH�DOKHLDV�
GHVWH� REMHFWR�� D� &RPPLVV¥R� HPHQGRX� HVWH� DUWLJR��
GHL[DQGR� R� MXUDPHQWR� QD� &¶UWH� SDUD� D� &DPDUD� R�
WRPDU�� DVVLP� FRPR� QDV� 3URYLQFLDV� HQWHQGH� TXH� D�
PHVPD�&DPDUD�GDU£�R�'LSORPD��R�TXH�WDPEHP�Q¥R�
DFKR�ERP��R�PHOKRU�VHU£�VXSSULPLU�R�DUWLJR��SRUTXH�D�
UHVSHLWR�GRV�0DJLVWUDGRV�M£�HVW£�WXGR�SURYLGHQFLDGR��
H�GHYHP�HVWHV�VHJXLU�D�UHJUD�GRV�PDLV��

2�65��9(5*8(,52��ದ�)DOODUHL�SULPHLUDPHQWH�
VREUH�DV�UHIOH[·HV��SRVWDV�QR�DUWLJR����QR�TXH� WRFD�
DRV� QRYRV� H� YHOKRV� GLUHLWRV�� HX� DFKR� XPD�
LQFRKHUHQFLD�R�GL]HU�VH�ದ�GRX�YRV�XP�RUGHQDGR��PDV�
GHL[H� SULPHLUR� WDQWR�� TXDQWR� YRV� KHL� GH� GDU� RV�
SULPHLURV���PH]HV��TXHU�GL]HU�KDYHLV�VHUYLU�£�1D©¥R�
�� PH]HV� GH� JUD©D� H� KDYHLV� HPSUHVWDU� R� RUGHQDGR�
HTXLYDOHQWH� DGLWDQGR�� SDUD� VH� YRV� SDJDU� QR� ILP�
GHVVHV���PH]HV��1¥R�VH�Y¬�TXH�LVWR�«�DEVXUGR"�3RLV�
R�(PSUHJDGR��TXH�WHP�GH�VH�SUHSDUDU��PXLWDV�YH]HV�
SDUD�XPD�ORQJD�YLDJHP��Q¥R�Vµ�KD�GH�VHUYLU���PH]HV�
GH� JUD©D�� FRPR� DLQGD� KD� GH� HPSUHVWDU� GLQKHLUR� £�
1D©¥R"� (X� DFKR� LVWR� PXLWR� GLJQR� GH� VH� FRUULJLU�� H�
SRUWDQWR�R�DUWLJR�GHYH�SDVVDU�FRPR�HVW£�QHVWD�SDUWH�
GRV� 'LUHLWRV�� 4XDQWR� DRV� 'LSORPDV�� WDPEHP� PH�
SDUHFH� PDLV� FXULDO�� TXH� VHMDP� SDVVDGRV� QD� &¶UWH�
SHOR�*RYHUQR�H�QDV�3URYLQFLDV�SHORV�3UHVLGHQWHV�HP�
&RQVHOKR�� R� TXH� M£� ILFD� FRUULJLGR� QD� HPHQGD� GR�
,PSUHVVR�$�5� SHOD� VXSSUHVV¥R� GD� SDODYUD� ದ� SRU«P�
QD�&¶UWH�ದ�SRUTXH�HQWUD�LVWR�HQW¥R�QD�UHJUD�JHUDO��$�
UHVSHLWR�GD�SDODYUD�ದ�-XU\�ದ�Q¥R�SµGH�GHL[DU�GH�VHU�
HUUR� W\SRJUDSKLFR�� PDV� GHYH� HPHQGDU�VH�� VH� YHP�
DVVLP�QR�$XWRJUDSKR��H�HX� ID©R�D�HPHQGD��SDUD�VH�
H[DPLQDU� GHSRLV� QD� UHGDF©¥R�� «� EHP� FODUR� TXH� VH�
GHYH�GL]HU�ದ�-XL]�ದ�HP�OXJDU�GH�-XU\��

2�QREUH�6HQDGRU�PDQGRX�£�0HVD�D�VHJXLQWH��
�

(0(1'$�
�
$UWLJR�����'LJD�VH�ದ�-XL]�ದ�HP�OXJDU�GH�ದ�-XU\��

ದ�9HUJXHLUR��



RV�3UHVLGHQWHV�RV�TXH�QRPHDP�RV�-XL]HV�GH�'LUHLWR�
QDV�3URYLQFLDV��H�Vµ�D�HVWHV�GHYH�FRPSHWLU�SDVVDU�R�
'LSORPD�� FRPR� GHOHJDGRV� GR� 3RGHU� ([HFXWLYR�� D�
TXHP� SHOD� &RQVWLWXL©¥R� FRPSHWH� R� SURYLPHQWR� GH�
WRGRV� RV� (PSUHJRV�� H� GH� QHQKXP� PRGR� SµGH� LVWR�
FRPSHWLU�

2� 65�� 0$548(=� � '(� &$5$9(//$6�� ದ� (X�
YRWR�SHOR�DUWLJR����QD�IµUPD�TXH�VH�DFKD�QD�HPHQGD�
$� 5�� H� Q¥R� FRPR� YHP� QD� HPHQGD� 5�� HVWD� GL]� ದ�
'HSRLV�GR�-XUDPHQWR��GLJD�VH�ದ�QD�&¶UWH�SHUDQWH�R�
0LQLVWUR�GD�-XVWL©D��H�QDV�

�
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3URYLQFLDV� SHUDQWH� RV� 3UHVLGHQWHV�� 1¥R� DFKR� UD]¥R�
DOJXPD�SDUD�TXH�R�-XL]�Y£�GDU�R�-XUDPHQWR�SHUDQWH�
R�0LQLVWUR�GD�-XVWL©D�H�Q¥R�SHUDQWH�R�3UHVLGHQWH�GR�
7ULEXQDO�6XSUHPR��«�DTXL��RQGH�HOOH�VH�YDL�PDWULFXODU�
H� HVWH� 3UHVLGHQWH� HVW£� £� WHVWD� GR� PDLV� JUDGXDGR�
7ULEXQDO� GR� ,PSHULR� H� SRU� LVVR� PH� SDUHFH� PXLWR�
SURSULR�SDUD�HVWD�VROHPQLGDGH��4XDQWR�DR�DUWLJR�����
TXHU� HOOH�� TXH� GR� -XUDPHQWR� VH� ODYUH� WHUPR�HP�XP�
OLYUR�� H� TXH� HVWH� VHMD� DVVLJQDGR� SRU� TXHP�R� GHU�� H�
TXHP�R� GHIHULU�� QLVWR� SµGH� KDYHU� GXYLGD�� TXHU�PDLV�
TXH�VH�Q¥R�FREUH�SHOR�'LSORPD�GLUHLWR�DOJXP��QHVWD�
SDUWH�HX�DFKR�MXGLFLRVDV�DV�UHIOH[·HV�TXH�VREUH� LVWR�
IH]�XP�QREUH�6HQDGRU�TXH�VXVWHQWRX�D�GRXWULQD��PDV�
GHYH� QRWDU�VH�� TXH� HVWHV� GLUHLWRV� ID]HP� SDUWH� GRV�
UHGLWRV� QDFLRQDHV� H� TXH� VH� Q¥R� GHYH� DEROLU� XP�
LPSRVWR�� VHP� TXH� KDMD� VREUDV�� RX� TXH� VH� OKH�
VXEVWLWXD� RXWURV�� RUD� QµV�� ORQJH� GH� WHUPRV� VREUDV��
DLQGD� WHPRV� XP� GHILFLW�� H� Q¥R� SHTXHQR�� H� Q¥R� «�
DJRUD� RFFDVL¥R� GH� ID]HUPRV� VXEVWLWXL©¥R� GH� RXWUR�
LPSRVWR�� QHP� D� HVWD� &DPDUD� FRPSHWH� R� LQLFLDO�R��
SRUWDQWR�HX�HVWRX�HP�TXH�VH�VXSSULPDP�DV�SDODYUDV�
ದ�Q¥R�VH�FREUDU¥R�GLUHLWRV�ದ�H�PDQGR�SDUD�LVWR�D���

�
(0(1'$�

�
$UWLJR� ���� 6XSSULPD�VH� £� GLVSRVL©¥R� ILQDO� ದ� H�

SHOR�'LSORPD��HWF��ದ�0DUTXH]�GH�&DUDYHOODV��
)RL�DSRLDGD��H�FRQWLQXRX�
2� 65�� 0$548(=� '(� &$5$9(//$6�� ದ� 2�

DUWLJR� ��� PDQGD� TXH� WRGDV� DV� $XWRULGDGHV�
-XGLFLDULDV�ILFDP�REULJDGDV��D�GDU�SDUWH�£�$VVHPEO«D�
*HUDO� GH� WRGDV� DV� GXYLGDV� H� RPLVV·HV� TXH�
HQFRQWUDUHP�QR�SUHVHQWH�&µGLJR��SRGHQGR�VHUYLU�VH�
SDUD�D�VXD�GHFLV¥R��GDV�SURYLGHQFLDV��SDUD�R�PHVPR�
FDVR� HVWDEHOHFLGDV� QRV� &RGLJRV� GDV� 1D©·HV�
FLYLOLVDGDV�� VREUH� LVWR� K£�XPD�HPHQGD�QR� ,PSUHVVR�
5�� TXH� TXHU� D� VXSSUHVV¥R�� R� TXH� PH� Q¥R� SDUHFH�
DFHUWDGR�� SRUTXH�� VHQGR� HVWH� &RGLJR� SRVWR� HP�
SUDWLFD�� PXLWRV� LQFRQYHQLHQWHV� K¥R� GH� DSSDUHFHU��

£�$VVHPEO«D�*HUDO��FRPR�GHWHUPLQD�R�DUWLJR�SRUTXH�
D�$VVHPEO«D�*HUDO�Q¥R�VH�FRPPXQLFD�VHQ¥R�FRP�R�
*RYHUQR��R�TXH�PH�SDUHFH�SRLV�«��TXH�R�DUWLJR�Q¥R�
GHYH� VHU� VXSSULPLGR�� PDV� HPHQGDGR�� GL]HQGR�VH�
TXH�DV�DXWRULGDGHV�MXGLFLDULDV�G¬P�SDUWH�DR�6XSUHPR�
7ULEXQDO� GH� -XVWL©D� GDV� GXYLGDV�� TXH� QR� &RGLJR�
HQFRQWUDUHP�� DILP� GH� TXH� R� 7ULEXQDO� DV� HQYLH� DR�
*RYHUQR�FRP�DV�VXDV�REVHUYD©·HV�SDUD�TXH�SRVVDP�
VHU�SUHVHQWHV�£�$VVHPEO«D�*HUDO��SDUD�LVWR�EDVWDU£�D�
VXEVWLWXL©¥R� GDV� SDODYUDV� ದ� 7ULEXQDO� 6XSUHPR� GH�
-XVWL©D� ದ� D� ದ� $VVHPEO«D�*HUDO� ದ� QR� DUWLJR� ���� TXH�
Q¥R�GHYH�HP�FRQVHTXHQFLD�VHU�VXSSULPLGR��FRPR�VH�
TXHU�SHOD�HPHQGD� LPSUHVVD�5��(X�PDQGR�SDUD� LVVR�
D���
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�
$R�DUWLJR�����6XEVWLWXD�VH�D�$VVHPEO«D�*HUDO�

ದ�SRU�ದ�DR�&RQVHOKR�6XSUHPR�GH�-XVWL©D��ದ�0DUTXH]�
GH�&DUDYHOODV��

2� 65�� 9(5*8(,52�� ದ� $LQGD� VH� LQVWD� SHOD�
FRQVHUYD©¥R� GRV� 'LUHLWRV�� SDJRV� SHORV�0DJLVWUDGRV�
QRPHDGRV��PDV�DUJXPHQWD�VH�FRP�D�GLPLQXL©¥R�GDV�
UHQGDV� SXEOLFDV�� TXDQGR� VH� OKH� Q¥R� VXEVWLWXDP�
RXWUDV��PDV�GH�TXH�QDWXUH]D�«�HVWH�LPSRVWR"�1¥R�«�
PDLV� TXH� XPD� UHQGD� LOOXVRULD�� TXH� SHVDQGR� PXLWR�
VREUH� TXHP� D� SDJD�� QDGD� DYXOWD� SDUD� RV� &RIUHV�
1DFLRQDHV�� SRUTXH� HTXLYDOH� D� VHU� R� (PSUHJR�
GHVSDFKDGR�VHLV�PH]HV�GHSRLV��QHVWH�FDVR��DQWHV�VH�
ID©D�XPD�GHGXF©¥R�QR�RUGHQDGR�TXH�VH�I¶U�GDQGR�D�
(PSUHJDGR��GR�TXH�REULJDO�R�D�DYDQ©DU�XPD�SRU©¥R�
GH�GLQKHLUR��TXH�Q¥R�SRGH�GHL[DU�GH� OKH�VHU�SHVDGR�
QD� RFFDVL¥R� HP� TXH� «� GHVSDFKDGR�� 7HQKR� PDLV� D�
RIIHUHFHU�XPD�HPHQGD�DR�DUW������VREUH�TXH�VH�WHP�
IDOODGR�� PDV� DLQGD� Q¥R� VH� DSUHVHQWRX� HPHQGD�� KD��
FRPR�M£�VH�GLVVH�� LQFRKHUHQFLD�HP�TXH�DV�&DPDUDV�
SDVVHP� 'LSORPDV� DRV� -XL]HV� 0XQLFLSDHV�� Q¥R�
FRPSHWH�R�SDVVDU�R�'LSORPD�VHQ¥R�£�DXWRULGDGH�TXH�
QRPHLD� R� (PSUHJDGR�� SRUTXH� QR� 'LSORPD� «� TXH�



TXH� PHUH©DP� HYLWDU�VH�� UHIRUPDQGR�VH� DV� VXDV�
GLVSRVL©·HV�H�TXHP�R�SX]HU�HP�SUDWLFD�«�TXH�PHOKRU�
SµGH� FRQKHFHU� RV� GHIHLWRV� SUDWLFRV� H� IRUQHFHU� DR�
&RUSR� /HJLVODWLYR� RV� SUHFLVRV� GDGRV� SDUD� VXD�
UHIRUPD�� R� TXH� DFKR�� SRU«P�� «� TXH� Q¥R� GHYHP� RV�
0DJLVWUDGRV�ID]HU�HVWDV�UHIOH[·HV�

FRQVLVWH�D�QRPHD©¥R��H�SDUD�Q¥R�VH�ID]HU�GLVWLQF©¥R�
GH�TXHP�R�GHYH�SDVVDU� QD�&¶UWH� H� QDV�3URYLQFLDV��
SRGH� UHGLJLU�VH� R� DUWLJR� GH� PRGR� TXH� DEUDQMD� RV�
GRXV�FDVRV��GL]HQGR�VH�TXH�RV�'LSORPDV�GRV�-XL]HV�
0XQLFLSDHV� VHMDP� SDVVDGRV� SRU� TXHP� RV� QRPHLD��
4XDQWR�£�GRXWULQD�GR�DUW������VREUH�DV�SDUWLFLSD©·HV�
TXH�DV�$XWRULGDGHV�-XGLFLDULDV�

�
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V¥R� REULJDGDV� D� ID]HU� DFHUFD� GDV� GXYLGDV� TXH�
&RGLJR�KDMDP�GH�HQFRQWUDU��HX�DFKR�PXLWR�YDJR�TXH�
VH� GLJD� TXH� R� -XL]� VH� JXLH� SHODV� PHVPDV�
3URYLGHQFLDV�SDUD�R�PHVPR�FDVR�HVWDEHOHFLGDV�QRV�
&RGLJRV�GDV�1D©·HV�FLYLOL]DGDV��HX�Q¥R�VHL�TXDO�«�R�
-XL]�TXH�KD�GH�WHU�HVVHV�&RGLJRV��LVWR�«�XP�SUHFHLWR�
LPSUDWLFDYHO� H� TXH� KD� GH� VHU� QHFHVVDULDPHQWH�
YLRODGR�SHOR�H[HFXWRU��(X�TXL]HUD�VHPSUH�TXH�R�-XL]�
Q¥R�GHL[DVVH�GH� MXOJDU�SRU� IDOWD�GH�/HL�� H�TXDQGR�D�
Q¥R� DFKDVVH� HVFULSWD� MXOJDVVH� SHORV� SULQFLSLRV� GH�
MXVWL©D�XQLYHUVDO��PDV�QXQFD�SRU�HVVHV� FRGLJRV�GDV�
1D©·HV�FLYLOL]DGDV��SRUTXH�Q¥R�VH� W¬P�QXQFD�HVVHV�
&RGLJRV�H�VH�RV�WLYHU��FRPR�HOOHV�Q¥R�V¥R�LGHQWLFRV��
SRGHU£�DFRQWHFHU�TXH�HP�FDVRV�LGHQWLFRV��GLIIHUHQWHV�
MXL]HV� MXOJXHP�GH� GLYHUVR�PRGR�� VHJXQGR� R�&RGLJR�
(VWUDQJHLUR� TXH� FDGD� XP� FRQVXOWDU�� 9RWR�� SRUWDQWR��
QHVWD�SDUWH�SHOD�HPHQGD�VXSSUHVVLYD�GR�LPSUHVVR�5��
6REUH�R�DUWLJR����HX�HQYLR�£�0HVD�D�PLQKD���

�
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�
$UW�� ���� 2V� 'LSORPDV� GRV� -XL]HV� 0XQLFLSDHV�

VHMDP� SDVVDGRV� SRU� TXHP� RV� QRPHLD� H� UHGLMD�VH�
WRGR�R�DUWLJR�QR�VHQWLGR�GHVWD�HPHQGD�H�GD�TXH�YHP�
HP�$�5��ದ�9HUJXHLUR��

)RL�DSRLDGD��
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)XQGD�VH� R� QREUH� 6HQDGRU� TXH� FRPEDWH� D� PLQKD�
HPHQGD�VXSSUHVVLYD�� HP�TXH�RV�QRYRV�GLUHLWRV�V¥R�
GHGX]LGRV� GRV� RUGHQDGRV�� PDV� RQGH� HVW£� LVWR"� 2�
PHX� SULQFLSLR� «� TXH� QXQFD� VH� GHYH� WLUDU� XPD�
LPSRVL©¥R� VHP� TXH� VHMD� VXEVWLWXLGD� SRU� RXWUD��
TXDQGR� D� 1D©¥R� QHFHVVLWD�� 6H� D� 1D©¥R� WHP� XP�
H[FHVVR� GH� UHFHLWD� VREUH� D� GHVSH]D�� PXLWR� MXVWR� «�
TXH�VH�GLPLQXD�XP� LPSRVWR�� SULQFLSDOPHQWH� TXDQGR�
HOOH� «� SHVDGR�� QR� FDVR� SUHVHQWH�� SRU«P�� Q¥R�
HVWDPRV� QDV� FLUFXPVWDQFLDV�� R� 7KHVRXUR� WHP� XP�
ಯGHILFLWರ�� GH� TXH� WRGRV� VDEHPRV� H� DV� GHVSH]DV�
FUHVFHP� HP� FULD©·HV� FRQWLQXDV�� 0DV� GL]� R� QREUH�

2�65��%25*(6�� ದ� 7HQGR� WRFDGR� QD� HVSHFLH�
GR� DUW�� ���� TXDQWR� £� GLPLQXL©¥R� GDV� UHQGDV� SHOD�
DEROL©¥R�GRV�QRYRV�H�YHOKRV�GLUHLWRV��IDUHL�VREUH�LVVR�
DOJXPDV� UHIOH[·HV�� 2V� 2IILFLRV� TXH� Q¥R� W¬P�
RUGHQDGR� SDJDP� GLUHLWRV� YHOKRV� H� RV� TXH� RV� W¬P�
SDJDP�RV�QRYRV�GLUHLWRV��KD�GHSRLV�XPD�GLVWULEXL©¥R�
TXDQGR�R�HPSUHJDGR�SDVVD�GH�XP�RXWUR�2IILFLR��TXH�
SURGX]�XP�FRQWLQXDGR�FRQIOLFWR��2UD�� R� FRQWUDVHQVR�
GHVWH�LPSRVWR�VDOWD�DRV�ROKRV��2�KRPHP�D�TXHP�VH�
G£� XP� RUGHQDGR� GH� XP� 2IILFLR�� TXH� YDL� VHUYLU�� «�
REULJDGR�D�SDJDU�ORJR�R�TXH�DLQGD�K£�GH�YHQFHU�SRU�
VHLV� PH]HV�� TXDQGR� HOOH� SURFXUD� R� HPSUHJR� SDUD�
PRGR�GH�YLGD��

'£�VH� FRPR� UD]¥R� GH� VXSSUHVV¥R� R� Q¥R� VH�
VXEVWLWXLU�ORJR�XPD�UHQGD�SDUD�R�(VWDGR�TXH�OKH�VHMD�
HTXLYDOHQWH�� PDV� VHU£� HVWD� GLVSRVL©¥R� SURSULD� GR�
&RGLJR"� 6H� VH� YLU� TXH� KD� HVWD� GLPLQXL©¥R� QD�
RFFDVL¥R� GR� 2U©DPHQWR�� HQW¥R� VH� GDU¥R� DV�
SURYLGHQFLDV�� Q¥R� «� LVWR� SURSULR� SDUD� R� &RGLJR��
FRQKHFHQGR�VH�SRUWDQWR�D�LQMXVWL©D�GHVWH�LPSRVWR�H�R�
SHVR� TXH� UHFDKH� VREUH� RV� (PSUHJDGRV�� Q¥R� GHYH�
VHUYLU� GH� HPEDUD©R� HVVD� GLPLQXL©¥R�� SRUTXH� QD� /HL�
GR�2U©DPHQWR�«� R� OXJDU�SURSULR� GH� VH�SURYLGHQFLDU��
3HOR� TXH� UHVSHLWD� DR� DUW�� ���� GL]� HOOH� TXH� WRGDV� DV�
DXWRULGDGHV�MXGLFLDULDV�ILFDP�REULJDGDV�D�GDU�SDUWH�£�
$VVHPEO«D� *HUDO� GH� WRGDV� DV� GXYLGDV� H� RPLVV·HV�
TXH� HQFRQWUDUHP� QR� SUHVHQWH� &RGLJR�� SRGHQGR�
VHUYLU�VH� SDUD� VXD� GHFLV¥R� GDV� SURYLGHQFLDV� SDUD� R�
PHVPR�FDVR�HVWDEHOHFLGDV�QRV�&RGLJRV�GDV�1D©·HV�
FLYLOL]DGDV�� LVWR� PH� SDUHFH� XP� DUELWULR� LPPHQVR� H�
QHP� PH� SDUHFH� SUDWLFDYHO�� H� Q¥R� SDVVD� GH� ILFDU�
HVFULSWR� DTXL� RQGH� KD� GH� XP� -XL]� 0XQLFLSDO� DFKDU�
HVVHV�&RGLJRV�GDV�1D©·HV�FLYLOL]DGDV��HVFULSWRV�HP�
OLQJXDV�TXH�HOOH�Q¥R�FRQKHFH"�0HOKRU�VHULD�HVFROKHU�
XP�&RGLJR�GHWHUPLQDGR�H�PDQGDQGR�TXH�VH�VLJD��GR�
FRQWUDULR�XPDV�FRXVDV�VHU¥R�GHFLGLGDV�£�IUDQFH]D�H�
RXWUDV�£�LQJOH]D��HWF���LVWR�DW«�HP�TXHVW·HV�LGHQWLFDV��
TXHP� Q¥R� FRQKHFH� R� FRQWUDVHQVR� GH� XPD�
GHWHUPLQD©¥R� W¥R� YDJD"� 'HL[HPRV� LVVR� DQWHV� DRV�



6HQDGRU� TXH� LVWR� VH� SRGH� ID]HU� SHOD� GLPLQXL©¥R� GR�
RUGHQDGR� GRV� 0DJLVWUDGRV�� TXH� QR� &RGLJR� VH� Q¥R�
GHYLD� WUDWDU� GH� DXJPHQWR� GH� RUGHQDGRV�� ORJR�
WDPEHP� Q¥R� VH� SRGH� WUDWDU� GH� GLPLQXL©¥R�� DTXL�
VXSSULPH�VH� HIIHFWLYDPHQWH� XP� UDPR� GDV� UHQGDV�
SXEOLFDV�H�Q¥R�VH�VXEVWLWXH�SRU�RXWUR�DOJXP��R�TXH�«�
FRQWUD� WRGRV� RV� SULQFLSLRV� GH� )LQDQ©DV�� 6XVWHQWR��
SRUWDQWR�DLQGD�D�PLQKD�HPHQGD��

SULQFLSLRV� GH� MXVWL©D� XQLYHUVDO� H� KDYHU¥R� PHQRV�
LQFRQYHQLHQWHV��

2�6U��3UHVLGHQWH�SURSR]�£�YRWD©¥R��
�|��2�&DSLWXOR��|��VDOYDV�DV�HPHQGDV��SDVVRX��
�|�$�HPHQGD�GR�LPSUHVVR�$�5��DR�PHVPR�DUW��

����WDPEHP�SDVVRX��
�|� $� HPHQGD� GR� 6U�� 9HUJXHLUR� DR� PHVPR�

DUWLJR��DSSURYDGD��
�
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�
�|� $� HPHQGD� GR� LPSUHVVR� 5�� DR� GLWR� DUWLJR��

SDVVRX��
�|�$�HPHQGD�GR�6U��0DUTXH]�GH�&DUDYHOODV�DR�

DUW������Q¥R�SDVVRX��
�|� $� HPHQGD� GR� 6U�� 9HUJXHLUR� DR� DUW�� ����

DSSURYRX�VH��
�|�$�VXSSUHVV¥R�GD��l�SDUWH�GR�DUWLJR�����Q¥R�

IRL�DSSURYDGD��
�|�$�HPHQGD�GR�6U��0DUTXH]�GH�&DUDYHOODV�DR�

DUW������IRL�DSSURYDGD��
�|�$� VXSSUHVV¥R�GD��l� SDUWH� GR�DUWLJR����� IRL�

LJXDOPHQWH�DSSURYDGD��
'DGD� D� KRUD�� ILFRX� DGLDGD� D� GLVFXVV¥R� GHVWH�

SURMHFWR��H�R�6U��3UHVLGHQWH�GHFODURX�SDUD�RUGHP�GR�
GLD�D�FRQWLQXD©¥R�GR�PHVPR�SURMHFWR��

/HYDQWRX�VH�D�6HVV¥R�£V���KRUDV�GD�WDUGH��
�
6(66�2�(0���'(�$*2672�'(�������
�
35(6,'(1&,$�'2�65��0$548(=�'(�

,1+$0%83(��
�
'LVFXVV¥R�GR�&RGLJR�GR�3URFHVVR�

�
)DOODUDP�RV�6UV��6HQDGRUHV��ದ�%DUURVR����YH]��

9HUJXHLUR���YH]HV��'XTXH�(VWUDGD����YH]��5RGULJXHV�
GH� &DUYDOKR�� �� YH]HV�� 0DUTXH]� GH� &DUDYHOODV�� ��
YH]HV�� 0DWWD� %DFHOODU�� �� YH]�� 9LVFRQGH� GH�
&RQJRQKDV����YH]HV��

$EHUWD�D�6HVV¥R�FRP����6UV��6HQDGRUHV��OHX�
VH�H�DSSURYRX�VH�D�$FWD�GD�DQWHULRU��

2�6U���|�6HFUHWDULR� OHX�XP�2IILFLR�GD�&DPDUD�
GRV� 'HSXWDGRV�� SDUWLFLSDQGR� D� (OHL©¥R� GD� QRYD�
0HVD��TXH�DOOL�GHYH�VHUYLU�QR�SUHVHQWH�PH]��

2�65��%$55262��ದ�6U��3UHVLGHQWH��SHGL�D�9��
([�� TXL]HVVH� RFFXSDU� D� &DGHLUD� GD� 3UHVLGHQFLD��
SRUTXH� WHQKR� D� SDUWLFLSDU� DR� 6HQDGR� KDYHU� VLGR�
QRPHDGR� 0LQLVWUR� GD� *XHUUD� H� HQFDUUHJDGR�
LQWHULQDPHQWH� GRV� 1HJRFLRV� GD� 0DULQKD�� HQFDUJR�

7HQKR�DR�PHVPR�WHPSR�D�DJUDGHFHU�£�PDLRULD�
GR� 6HQDGR� D� FRQILDQ©D� TXH� HP� PLP� GHSRVLWRX� QD�
TXDOLGDGH�GH�VHX�3UHVLGHQWH�H�«�SDUD�PLP�GH�JUDQGH�
SH]DU�YHU�PH�SULYDGR�GH�SRGHU�FRQWLQXDU�D�JR]DU�GD�
KRQUD�GH�SUHVLGLU�D�HVWD�$XJXVWD�&DPDUD��

(VSHUR�TXH�D�DGPLQLVWUD©¥R��GH�TXH�YRX�ID]HU�
SDUWH��PHUHFHU£�D� EHQHYROHQFLD� FRP�TXH�R�6HQDGR�
WHP� DWWHQGLGR� £V� SDVVDGDV� DGPLQLVWUD©·HV� H�� EHP�
TXH� IRU©RVR� VHMD� FRQIHVVDU� TXH� WHP� VLGR� PDO�
UHWULEXLGR��HVSHUR�TXH�D�DFWXDO�OKH�KDMD�GH�PHUHFHU��

$SURYHLWR�MXQWDPHQWH�HVWD�RFFDVL¥R�SDUD�ID]HU�
D� PLQKD� SURWHVWD©¥R� GH� I«� SROLWLFD�� GHFODUDQGR�
DOWDPHQWH� TXH� Q¥R� SHUWHQ©R� D� SDUWLGR� DOJXP�� QHP�
VRX�ILOLDGR�D�TXDOTXHU�VRFLHGDGH�SROLWLFD��(ಬ�YHUGDGH�
TXH�� TXDQGR� VH� WUDWRX� GD� ,QGHSHQGHQFLD� GR� %UDVLO��
SHUWHQFL�D�XPD�VRFLHGDGH��QD�TXDO�VH�GDYD�R�WHUULYHO�
MXUDPHQWR� GH� PDQWHU� R� V\VWHPD� 0RQDUFKLFR�
5HSUHVHQWDWLYR� �DSRLDGRV��� ID]HQGR� LQWHLUD�
RSSRVL©¥R��WDQWR�DR�GHVSRWLVPR�TXH�R�DOWHUD��FRPR�£�
DQDUFKLD� TXH� R� GLVVROYH� �DSRLDGRV��� (VWH� «� DLQGD� R�
SULQFLSLR� DUUDLJDGR� HP� PHX� FRUD©¥R�� H� RV�
VHQWLPHQWRV� TXH� SURIHVVR�� (VSHUR� TXH� VH� PH� ID©D�
MXVWL©D�� SRLV� TXH� R� PHX� QRUWH� VHU¥R� VHPSUH� ದ�
&RQVWLWXL©¥R��DSRLDGRV���2UGHP��DSRLDGRV��H�3HGUR�,,�
�PXLWR�DSRLDGRV���

)LFRX�R�6HQDGR�LQWHLUDGR��
$SSURYRX�VH��SDUD�WHU�R�GHVWLQR�FRPSHWHQWH��D�

)ROKD� GR� 6XEVLGLR� GRV� 6UV�� 6HQDGRUHV� QR� WHUFHLUR�
PH]�GD�SUHVHQWH�6HVV¥R��

�
25'(0�'2�',$�

�
&RQWLQXRX� D� XOWLPD� GLVFXVV¥R� GR� 3URMHFWR� GR�

&RGLJR� GR� 3URFHVVR�� TXH� QD� VHVV¥R� SUHFHGHQWH�
KDYLD� ILFDGR� DGLDGD� SHOD� KRUD�� FRPH©DQGR�VH� SHOR�
FDSLWXOR��|��WLW���|��SDUWH���l��TXH�VHP�LPSXJQD©¥R�IRL�
DSSURYDGR��

,JXDO� VRUWH� WHYH� R� FDSLWXOR� �|�� FRP� DV� GXDV�
HPHQGDV�UHVSHFWLYDV��XPD�GR�LPSUHVVR�$�5��DR�DUW��



VHP� GXYLGD� EHP� VXSHULRU� £V� PLQKDV� DSRXFDGDV�
IRU©DV�H�GLPLQXWR�SUHVWLPR��PDV� MXOJDQGR�VH�SUHFLVR�
HVWH� VDFULILFLR� D� EHP� GD�PLQKD� 3DWULD�� HP� YLVWD� GH�
FLUFXPVWDQFLDV�D�WRGRV�EHP�FRQKHFLGDV��IRU©RVR�PH�
IRL�DFFHLWDO�R�H�R[DO£�TXH�HX�SRVVD�EHP�VDWLVID]HU��

����
6HJXLR�VH�D�GLVFXVV¥R�GR�FDSLWXOR��|��FRP�DV�

UHVSHFWLYDV�HPHQGDV�GR�LPSUHVVR�5��
2�65��9(5*8(,52��ದ�$�SULPHLUD�HPHQGD�TXH�

KD�«�GH�VXSSUHVV¥R��LVWR�«��PDQGD�TXH�HP�
�



6HVV¥R�GH���GH�$JRVWR�����������������������������������������������������������������
�

OXJDU�GH�-XL]HV�GH�3D]��VH�GLJD�ದ�-XL]HV��$�UD]¥R�«�
FODUD�� «� SDUD� Q¥R�KDYHU� UHJUD�GH�H[FHS©¥R�SDUD� RV�
-XL]HV�GH�3D]�H�SDUD�RV�RXWURV�Q¥R��2�DUWLJR�DGGLWLYR�
TXH� VH� VHJXH� Q¥R� PH� SDUHFH� EHP� H[SOLFLWR�� QµV�
GHWHUPLQ£PRV� TXH� DV� -XQWDV� GH� 3D]� MXOJDVVHP� GH�
WRGRV�RV�FULPHV��SRU«P�FDXVDV�KD�GH�TXH�HOODV�Q¥R�
FRQKHFHP�� D� TXH� QµV� KDYHPRV� GH� FKDPDU�
DSSHOOD©¥R�� SRUTXH� HVW¥R� QR� &RGLJR� GHEDL[R� GHVWH�
WLWXOR�H�RXWUDV�KD�TXH�Q¥R�HVW¥R�FODVVLILFDGDV�GHEDL[R�
GR� WLWXOR� GH� DSSHOOD©¥R�� GH� TXH� HOOHV� FRQKHFHP��
3RUWDQWR�� SDUD� S¶U� LVWR� HP� PHOKRU� KDUPRQLD� HX�
RIIHUH©R�HVWD�VXE�HPHQGD��

O nobre Senador mandou á Mesa a 
seguinte: 

 
SUB-EMENDA 

 
Sub-emenda ao artigo additivo. Em lugar 

de �– casos policiaes �– diga-se �– crimes de que 
conhecem cumulativamente com os Juizes de 
Paz. �– Vergueiro. 

Foi apoiada. 
Julgada a materia discutida, approvou-se 

o Capitulo com todas as emendas que lhe são 
relativas, inclusive a sub-emenda do Sr. 
Vergueiro apresentada nesta discussão. 

O capitulo 4º, tendo entrado em discussão 
com as emendas que lhe dizem respeito, 
constantes do impresso A R, com ellas foi 
approvado, sem impugnação. 

Passou-se em seguida a discutir o capitulo 
5.º 

O SR. DUQUE ESTRADA: �– No art. 81 já 
se diz que os mandados serão determinados 
pelo Juiz, dando a elles execução os seus 
Officiaes, salvo porém o caso em que se forem 
fazer fóra do seu districto. Na segunda 
discussão, já se supprimio o resto do art. 179, 
em que havia a mesma intelligencia, cuja 
suppressão eu requeri. Olhando agora para o 
art. 84, vejo que elle contém o mesmo e por 
isso farei a emenda de suppressão desta parte 
do capitulo. 

EMENDA 
 
Supprima-se o art. 84. �– Duque Estrada. 
Foi apoiada. 
O SR. RODRIGUES DE CARVALHO: �– 

Eu queria fazer uma advertencia que tinha na 
lembrança, ainda que a não deveria fazer, 
porque já passou a materia, mas como é terceira 
discussão, sempre a farei. Parece-me que o 
artigo 80 havia uma emenda sobre o numero 
das testemunhas; faço só esta advertencia, 
porque pode ser que escapasse. 

O SR. PRESIDENTE: �– Nos impressos 
não ha emenda alguma ao art. 80. 

O SR. VERGUEIRO: �– Parece-me convir 
a emenda suppressiva do art. 84 (leu o artigo). 
Eu creio que se deve estabelecer uma fórma 
regular e por isso muito convém a emenda de 
suppressão. 

Julgando-se o debate sufficiente, 
supprimio-se o art. 84, na fórma da emenda 
offerecida pelo Sr. Duque Estrada nesta 
discussão e approvou-se o restante do capitulo 
5º. 

Seguio-se a discussão do capitulo 6º, com 
as emendas respectivas dos impressos A, R e N. 

O SR. VERGUEIRO: �– Parece-me que 
esta emenda do impresso N, que manda 
acrescentar á palavra escravo �– contra seu 
senhor, �– não está conforme com o que foi 
proposto; porque as idéas que se expressaram 
foram; que o escravo não devia ser ouvido 
contra seu senhor; mas, o sentido que aqui 
fórma é outro (leu); segue-se que pode ser 
testemunha contra os outros, o que não se 
expressou, e por isso me parece que aqui houve 
alguma alteração. 

O SR. MARQUEZ DE CARAVELLAS: �– 
Sr. Presidente. O que passou, segundo a minha 
lembrança, foi que o escravo pode ser 
testemunha, mas não contra seu senhor, e por 
isso se não houvesse emenda, ficava-se 
entendendo que o não podia ser contra pessoa 
alguma; mas como o Juiz pode informar, etc., e 
é perigoso dar-lhes este poder de serem 



O nobre Senador mandou á Mesa a 
seguinte:�

testemunhas, porque poderia ser que 
embebedassem um esFUDYR�

�
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SDUD� VHU� WHVWHPXQKD�� RX� PHVPR� R� LQGX]LVVHP� D�
WURFR� GH� DOJXPD� FRXVD� D� LU� GL]HU� DTXLOOR� TXH� OKHV�
WLYHVVHP� HQVLQDGR�� SRU� LVVR� TXH� HP� FRQVHTXHQFLD�
GD� HVFUDYLG¥R� OKHV� IDOWD� D� KRQUD� H� EULR�� Q¥R� MXOJR�
QHFHVVDULD� HVWD� GHFODUD©¥R� H� SRU� FRQVHTXHQFLD�
SDUHFH�PH� TXH� VH� GHYH� VXSSULPLU� HVWD� HPHQGD��
SRUTXH�Q¥R�DFKR�QHFHVVDULR�DR�UHVFHQWDU�VH�RX�ID]HU�
GHFODUD©¥R� DOJXPD� D� HVVH� UHVSHLWR�� GHYH� SRUWDQWR�
ILFDU�R�DUWLJR�WDO�TXDO�HVW£��

2� 65�� 0$77$� %$&(//$5�� ದ� 7HQKR� WRGD� D�
FHUWH]D�GH�TXH�Q¥R�SDVVRX��(X�WRPHL�HVWD�QRWD��OHX���
2�TXH�KRXYH� IRL�TXH�Q¥R�SXGHVVHP� LQIRUPDU�FRQWUD�
VHX�VHQKRU��

2�65��9(5*8(,52��ದ�2�TXH�DFDED�GH�GL]HU�R�
QREUH� 6HQDGRU� «� QD� YHUGDGH� R� TXH� D� GLVFXVV¥R�
PRVWURX�� PDV� R� TXH� VH� DSSURYRX� SHOD� YRWD©¥R�� «�
RXWUD�FRXVD�GLIIHUHQWH��SRUTXH�SDVVRX�D�HPHQGD�GH�
TXH�GHSRLV�GD�SDODYUD�ದ�HVFUDYR�ದ�VH�DFUHVFHQWDVVH�
FRQWUD� R� VHX� VHQKRU� ದ� GDQGR�VH� DVVLP� D� HQWHQGHU�
TXH�Q¥R�SRGH�VHU� WHVWHPXQKD�FRQWUD�R�VHX�VHQKRU��
PDV� TXH� R� SµGH� VHU� FRQWUD� RXWURV�� QR� TXH� HX� GH�
PDQHLUD� DOJXPD� SRVVR� FRQYLU�� SRUTXH� HQW¥R� XP�
VHQKRU� TXDOTXHU� SRGH� PDQGDU� MXUDU� R� VHX� HVFUDYR�
FRQWUD� TXHP� I¶U� VHX� LQLPLJR� RX� FRQWUD� TXHP� OKH�
SDUHFHU�� 2� TXH� PH� SDUHFH� «� TXH� D� HPHQGD� YHUVD�
VREUH� D� LQIRUPD©¥R� H� VH� DVVLP� «�� KRXYH� HQW¥R� R�
HQJDQR� GH� Q¥R� YLU� HOOD� LQWURGX]LGD� QR� OXJDU�
FRPSHWHQWH��3RUWDQWR��GD�PDQHLUD�H�QR�OXJDU�HP�TXH�
HVW£� «� XP�DEVXUGR� H� GH�PRGR� DOJXP�SRGH� SDVVDU��
GHYH�SRLV�ILFDU�R�DUWLJR�WDO�TXDO�HVW£�H�VXSSULPLU�VH�D�
HPHQGD��(VWH�«�R�PHX�YRWR��

2�65��52'5,*8(6�'(�&$59$/+2��ದ�2�TXH�
SDVVRX� Q¥R� KD� GXYLGD� TXH� IRL� D� UHVSHLWR� GH�
LQIRUPD©¥R� H� Q¥R� VREUH� WHVWHPXQKDV�� SRUTXH� D�
PHVPD�UD]¥R�TXH�KDYLD�SDUD�VH�DGRSWDU�R�SULQFLSLR�
PRUDO�D�UHVSHLWR�GRV�SDUHQWHV��KDYLD�SDUD�R�HVFUDYR��
3DVVRX� SRLV� SDUD� D� LQIRUPD©¥R� H� D� HPHQGD� TXH�
KRXYH�«�TXH�Q¥R�SRGHULD�LQIRUPDU�FRQWUD�VHX�VHQKRU��
GH� RQGH� VH� VHJXH� TXH� Q¥R� HVW£� FROORFDGD� QR� VHX�

(QWURX�HP�VHJXLGD�HP�GLVFXVV¥R�R�FDSLWXOR��|��
FRP� DV� HPHQGDV� UHVSHFWLYDV� FRQVWDQWHV� GRV�
LPSUHVVRV�5��1��$�H�5��

2� 65�� 0$548(=� '(� &$5$9(//$6�� ದ� (X�
YRWR� FRQWUD� HVWD� HPHQGD� GR� LPSUHVVR� 1�� SRVWD� DR�
DUW�� ����� (VWH� DUWLJR� «� XP� DUWLJR� FRQVWLWXFLRQDO��
HVWDEHOHFH� XPD� UHJUD� TXH� «� D� PHVPD� GD�
&RQVWLWXL©¥R��TXH�GL]�R�DUWLJR"�'L]��ದ�1RV�FULPHV�TXH�
Q¥R�WLYHUHP�PDLRU�SHQD�HWF���OHX���2�TXH�GL]�DJRUD�D�
HPHQGD"� 'L]� ದ� H[FHSWR� QRV� FULPHV� SURFHVVDGRV�
SROLFLDOPHQWH�� ದ� 1¥R� DGPLWWR� D� H[FHS©¥R� H� PXLWR�
PDLV� SRUTXH� HVWH� DUWLJR� «� SHUWHQFHQWH� D� XPD�
JDUDQWLD�TXH�WHP�R�&LGDG¥R��H�FRPR�«�TXH�SRU�XPD�
OHL� SDUWLFXODU�� VHP�VHU�SHOD� UHIRUPD�GD�&RQVWLWXL©¥R��
VH�SRGH�ID]HU�XPD�H[FHS©¥R�DR�TXH�HOOD�GHWHUPLQD"�
3RU�FRQVHTXHQFLD��HVWD�HPHQGD�Q¥R�GHYH�SDVVDU��

2�DUW�� ����GL]� ದ�3RGHU£�R�5«X� OLYUDU�VH�VROWR��
QHP�PHVPR�VHU£�FRQGX]LGR�£�SULV¥R��HWF���OHX��� ,VWR�
HVW£�PXLWR�YDJR�H�SDUHFH�PH�TXH�VH�GHYHP�GHVLJQDU�
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dous dias fugir, deixando o fiador 
compromettido. 

Temos agora mais uma nova reacção 
acerca desta materia, que é a do impresso R. �– 
Diz ella: "Depois da pena menor diga-se do que 
a de seis annos de prisão", etc. (leu). Como 
segue a mesma redacção do artigo, não a 
approvo, comtudo poderia ser admittida quando 
a especificação dos crimes em que designa que 
admitte a fiança. Quanto aos artigos 107, 108, 
109 e 110, ha erro de imprensa na numeração. 
Concluo portanto que voto pela emenda do 
impresso A R ao artigo 102, assim como pelo 
artigo additivo della. 

O SR. VERGUEIRO: �– Emquanto á 
emenda do impresso N, parece-me que a sua 
materia já passou em uma Lei parcial que aqui 
se fez e nessa Lei quiz-se que os que não 
tivessem maior pena, pudessem dar fiança, mas 
como o processo policial deve ser prompto e 
rapido, não parece estar incluido nella. Não é, 
portanto, esta emenda mais que a sustentação 
de uma lei já existente. Parece-me tambem que 
não é contra a Constituição; porque nos crimes 
policiaes é necessario remedio prompto, aliás 
nada se previne. 

Quanto á designação das penas, em que 
não tem lugar a fiança, eu tambem não estou 
pela idéa do Projecto, que já se demonstrou que 
não estava bem redigido. A emenda do 
impresso A R exclue todos os crimes que têm 
pena de Galés, etc., e um nobre Senador disse 
que, havendo na pena de Galés infamia, 
ninguem quererá esperar que ella lhe seja 
imposta e por isso que prestará fiança e fugirá. 
Eu estou que nem todos que prestam fiança 
estão convencidos de que têm crimes e que é 
muitas vezes para se livrarem soltos da 
imputação delle; porque se todas as pronuncias 
produzissem o effeito de achar criminosos, de 
certo não se admittiria fiança. A razão por que 
ella se admitte, é porque ha incerteza de existir 
ou não crime e se deve ser imposta a pena, 
ainda sendo infamante. Parece pois que nem em 
todos os casos se pode excluir a fiança, e por 

que essa Lei. Se a Lei passou assim, certamente 
foi um acto anti-constitucional, que não pode 
nem deve subsistir e agora é occasião de nós 
remediarmos isso. 

A razão que dá o nobre Senador não vale; 
porque ha contra ella uma regra geral da 
Constituição, a qual não admitte excepções: 
esta regra geral é �– Todas as vezes que a pena 
fôr menor de seis mezes de prisão, o Réo só 
poderá livrar solto prestando fiança idonea. �– 
Talvez este artigo precisasse ser reformado, em 
attenção ao novo Codigo, porque a Constituição 
não distingue crimes ordinarios de crimes 
policiaes e como ella não distinguio, nós não 
podemos distinguir, e se acaso passou essa Lei, 
é agora occasião de nós mostrarmos que 
sustentamos antes a Constituição do que uma 
Lei que passou não sei como. Talvez 
circumstancias não ordinarias fizessem então 
com que passasse essa Lei, mas em um Codigo 
de Processo, que ha de ser perpetuo, não deve 
passar semelhante doutrina que é contra a 
Constituição 

Quanto ao argumento que apresentou o 
nobre Senador acerca do tempo das Galés, em 
que disse que as fianças são dadas não só 
áquelles que têm a certeza de que não de 
soffrer a pena, mas mesmo aquelle a quem a 
sua consciencia não accusa de ser criminoso. 
Então eu direi que não seis por tres annos, 
então eu concederei a fiança apenas de cinco ou 
seis annos. Eu estou nesta regra se me 
accusarem de que eu roubei a Torre de Londres, 
hei de fugir, isto dizia um grande sabio; o 
homem foge todas as vezes que se que sobre 
elle pesa uma accusação, e esta fuga é sempre 
em proporção da pena que da accusação lhe 
pode resultar. Se a pena é de morte, ha de fugir, 
porque nada equivale a vida; todos os perigos, 
todas as miserias que elle possa soffrer em 
consequencia de sua fugida, postas em uma 
balança, e a morte em outra, o animarão a fugir. 
O mesmo se pode dizer da pena de Galés; não é 
pelo tempo, que ella é infamante, mas pelo 
facto de estar nas Galés, a que a opinião publica 



isso é que a emenda do impresso R, admittio a 
ella a pena menor do que tres annos de Galés. 

O SR. MARQUEZ DE CARAVELLAS: �– 
Eu não me embaraço se ha ou não ha Lei nesse 
sentido, com o que me embaraço é com a 
Constituição, que hei de sustentar mais do 

estabelece infamia, e como ha toda a 
presumpção de que elle fuja, não é caso de dar 
fiança. Se não se receia que elle fuja, por se 
julgar innocente, e então porque se lhe não 
consente o prestar fiança nas penas menores de 
seis ou oito annos e se limita a tres annos? E�’ 
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porque ha a presumpção de que elle fuja, sendo 
a pena maior, me responderão; mas não é só á 
pena a que elle foge, mas sim á infamia 
resultante de estar nas Galés, que se lhe não 
pode tirar, porque a opinião publica assim 
pensa. Portanto, voto pela emenda tal qual está 
no impresso A R, porque essa distingue bem. 
(Leu a emenda.) O incommodo que terá em 
estar tantos annos na prisão, comparado com os 
que da fuga lhe possam provir, será mais um 
estimulo para elle fugir; quanto a mim, eu fugia, 
ainda que tivesse dado muitas fianças; porque 
antes queria soffrer a pena de morte do que a 
de Galés. 

O SR. V. DE CONGONHAS: �– Depois do 
que se tem dito, resta-me fazer uma emenda, 
que será para dar destino ao producto dessas 
fianças; porque não havendo declaração da 
applicação que devem ter, continua a duvida em 
que estão ainda todos os Juizes actualmente em 
todo o Imperio. Antigamente a Ordenação do 
Reino, Livro 5º, dava logo a applicação destas 
fianças para as despezas do Hospital, etc.; 
depois, o Codigo Criminal deu entre nós a 
applicação para as despezas do Municipio. 
Parece pois que deve seguir o que está 
determinado no Codigo. devendo comtudo 
fazer-se esta declaração, porque eu sei que 
estas fianças estão confusamente em deposito, 
sem os Juizes saberem que applicação se lhes 
ha de dar. 

O nobre Senador mandou á Mesa a 
seguinte: 

 
EMENDA 

 
As fianças serão applicadas para as 

despezas do Municipio. �– Visconde de 

Congonhas do Campo. 
Foi apoiada. 
O SR. RODRIGUES DE CARVALHO: �– 

Eu entendo que é mais conforme fazer-se esta 
declaração quando chegarmos ao art. 336, que 
é onde se faz a applicação das multas e então se 
declarará qual é o fim que devem ter essas 

Julgada a discussão sufficiente, foi 
approvado o capitulo com todas as emendas 
que lhe são relativas, inclusive a do Sr. Visconde 
de Congonhas do Campo, apresentada nesta 
sessão, para se colocar onde convier; á 
excepção porém da emenda do impresso N, ao 
art. 101, que não passou e a do impresso R, ao 
mesmo artigo, que se julgou prejudicada. 

Seguio-se a discussão do capitulo 1º, do 
titulo 3º, com as emendas relativas aos 
impressos J e N. 

O SR. M. DE CARAVELLAS: �– Sempre 
me fica um escrupulo de que isto está muito 
absoluto, porque vai abrir a porta ao assassino, 
ao ladrão e a quanto malfeitor houver para se 
evadir ao justo castigo e ás inquirições 
judiciaes; porque passa para outra povoação, 
em que o Juiz de Paz quer inquerir quem elle é e 
pergunta-lhe pelo passaporte, ao que elle 
responde, sendo talvez réo de enorme delicto, 
que vai de viagem e como está viajando, não 
pode o Juiz exigir documento que abone a 
veracidade da viagem e identidade da pessoa e 
o não criminoso della. Parece-me, portanto, que 
sempre seria bom alguma cousa que mostrasse 
ou distinguisse aquelle que realmente viaja, do 
que, tendo commettido delicto, se escapa pela 
fuga á punição delle. Eu já offereci uma emenda 
sobre isto, não foi attendida; portanto, façam 
agora o que melhor entenderem ou quizerem. 

Julgada a materia discutida, foi approvado 
o capitulo com as emendas com que havia 
entrado em discussão. 

Entrando em discussão o capitulo 2º, foi 
approvado sem debate, com as emendas que lhe 
dizem respeito, constantes dos impressos R e N.

Em seguida entrou em discussão o 
capitulo 3º, do mesmo titulo. 

O SR. MARQUEZ DE CARAVELLAS: �– O 
artigo 134 necessita uma emenda de 
declaração. Diz elle �– E resultando do 
interrogatorio suspeito (leu). Aqui sómente 
isenta de ir para a Casa de Deposito, ou 
Custodia, aquelle que tiver fiança, nos termos 
em que ella se permitte; mas falta accrescentar 



fianças. 
O SR. V. DE CONGONHAS: �– Requeiro 

ao Sr. Presidente que, no caso de se vencer a 
materia da minha emenda, a ponha para ser 
collocada onde convier. 

aquelles  
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que se podem livrar soltos, como determina a 
Constituição. Portanto, deve ser o artigo 
redigido desta maneira: "Excepto o caso de se 
poder livrar solto nos termos da Constituição, 
ou de admittir fiança, e elle a der.�” Eu farei 
emenda neste sentido. 

O nobre Senador mandou á Mesa a 
seguinte 

 
EMENDA 

 
Ao art. 134. Salva a redacção. Depois de 

excepto supprima-se, e diga-se �– excepto o 
caso de se poder livrar solto nos termos da 
Constituição, ou de admittir fiança etc., etc. �– M. 

de Caravellas. 
Foi apoiada. 
Julgado o debate sufficiente, foi 

approvado o capitulo com a emenda do Sr. M. 
de Caravellas acima mencionada. 

Entrou em discussão o capitulo 4º com as 
respectivas emendas dos impressos R, N e A, R. 

Dando a hora, prorogou-se a Sessão até 
se votar sobre a materia em questão. 

O SR. MARQUEZ DE CARAVELLAS: �– 
Sr. Presidente, houve aqui uma grande questão 
para se decidir se era preciso ou não Corpo de 
delicto. Mostrou-se que nunca podia haver 
processo sem haver Corpo de delicto directo ou 
indirecto, porque para se fazer um processo é 
necessario constar antes que existe um corpo 
de delicto, e se não existe, não ha processo, e 
por isso se faz esta emenda do impresso N, que 
diz �– Não existindo vestigios, forme-se o corpo 
de delicto por duas, etc.  artigo 139, que diz: 
�“Não é necessario formar-se etc.�” (leu). Não se 
apresentou positivamente uma emenda para ser 
supprimido, mas cahio na votação em 
consequencia de ter passado que devia haver 
um corpo de delicto directo ou indirecto. 
Portanto, houve isto; assentou-se que devia 
haver um corpo de delicto, e na votação cahio 
esse artigo como cousa prejudicada. 

Agora onde diz adiante �– Jury �– está visto 
que deve ser �– Juiz �– e que isto é erro de 

Eu tinha vontade que se supprimisse a 
emenda do impresso A, R, ao art. 135, que me 
parece que está prejudicada, mas não faço 
emenda; porque se a Camara assentar que o 
está praticará o mesmo que com o art. 139 
praticou. 

Julgada a materia debatida, foi approvado 
o capitulo 4º, com todas as suas emendas, 
excepto a do impresso A, R, ao art. 135, que se 
julgou prejudicada. 

O Sr. Presidente deu para ordem do dia a 
continuação desta mesma discussão e havendo 
tempo trabalhos de Commissões. 

Levantou-se a Sessão depois das 2 horas 
da tarde. 

 
ACTA DO DIA 7 DE AGOSTO DE 1832 

 
A�’s 10 horas e meia, não havendo numero 

sufficiente de Srs. Senadores para formar casa 
fez-se a chamada e acharam-se presentes os 
Srs. Bispos Capellão-Mór, Visconde de 
Congonhas do Campo, Conde de Valença, 
Lourenço Rodrigues de Andrade, Marquez de 
Maricá, Marquez de Jacarépaguá, Francisco dos 
Santos Pinto, Sebastião Tinoco da Silva, Jacintho 
Furtado de Mendonça, João Evangelista de Faria 
Lobato, Antonio Gonçalves Gomide, Marcos 
Antonio Monteiro de Barros, Nicoláo Pereira de 
Campos Vergueiro, Marquez de Caravellas, Luiz 
Joaquim Duque Estrada, Marquez de 
Inhambupe, José Teixeira da Matta Bacellar, João 
Antonio Rodrigues de Carvalho, Pedro José da 
Costa Barros, Conde de Lages, Barão de Itapoan, 
Marquez de S. João da Palma, Marquez de 
Barbacena, Marquez de Paranaguá e José 
Martinho de Alencar. 

Faltaram com causa participada os Srs. 
Luiz de Oliveira, José Caetano Ferreira de 
Aguiar, Manoel Caetano de Almeida e 
Albuquerque, Marquez de Queluz, Affonso de 
Albuquerque Maranhão, Marquez de Santo 
Amaro, Visconde de Caethé e Visconde de S. 
Leopoldo. E sem ella os Srs. Francisco Carneiro 
de Campos, Patricio José de Almeida e Silva, D. 



impressão. Nuno Eugenio de Locio, José Ignacio Borges, 
José Joaquim de Carvalho, Visconde de 
Alcantara, José Saturnino da Costa Pereira, 
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Antonio Vieira da Soledade, Visconde de Cayrú, 
Marquez de Baependy, Estevão José Carneiro da 
Cunha, Manoel Ferreira da Camara, Visconde do 
Rio Vermelho e José Carlos Mairink da Silva 
Ferrão. 

 
SESSÃO EM 8 DE AGOSTO DE 1832. 

 
PRESIDENCIA DO SR. MARQUEZ DE INHAMBUPE. 

 
Leitura de officios – Discussão do Codigo do 

Processo 

 
Fallaram os Srs. Senadores: �– Presidente, 4 

vezes; Borges, 1 vez; Oliveira, 1 vez; Marquez 
de Caravellas, 10 vezes; Carneiro de Campos, 1 
vez; Duque Estrada, 2 vezes; Visconde de 
Alcantara 8 vezes; Vergueiro, 4 vezes; Rodrigues 
de Carvalho, 1 vez; Matta Bacellar, 2 vezes. 

Aberta a Sessão com 33 Srs. Senadores, 
leram-se e approvaram-se as actas dos dias 6 e 
7 do corrente. 

O Sr. 1º Secretario leu os seguintes: 
 

OFFICIOS 
 
1º Do Sr. Almeida e Albuquerque, 

participando que, por incommodo, não 
comparece á Sessão; 2.º Do Sr. Bento Barroso 
Pereira, participando que, por Decreto de 3 do 
corrente, foi nomeado para o cargo de Ministro 
e Secretario de Estado dos Negocios da Guerra; 
3º. Do mesmo senhor, participando achar-se 
encarregado interinamente dos Negocios da 
Marinha; 4.º Do Sr. Antonio Francisco de Paula 
Hollanda Cavalcanti de Albuquerque, 
participando achar-se nomeado Ministro e 
Secretario de Estado dos Negocios da Fazenda; 
4º, do mesmo senhor participando que se acha 
interinamente encarregado dos Negocios do 
Imperio; 6º. Do Sr. Pedro de Araujo Lima, 
participando estar nomeado Ministro e 
Secretario de Estado dos Negocios da Justiça. 

Ficou o Senado inteirado. 
8º. Do Ministro do Imperio, remettendo 

diversos papeis sobre planos ou projectos de�

mineração, em conformidade do Officio do 
Senado de 20 do mez proximo passado. 

Foi remettido á Commissão de Fazenda. 
8º Da Camara dos Srs. Deputados, 

remettendo as seguintes: 
 

RESOLUÇÕES 
 
1ª A Assembléa Geral Legislativa, Resolve: 
Artigo unico. Fica approvada a 

aposentadoria concedida por Decreto de 23 de 
Junho do corrente anno ao Conselheiro João 
Carlos Leal, com o vencimento da metade do 
seu respectivo ordenado. 

Paço da Camara dos Deputados, em 3 de 
Agosto de 1832. �– Antonio Paulino de Abreu, 
Presidente �– Bernardo Belisario Soares de Souza, 
1º Secretario. �– Cassiano Speridião de Mello e 
Mattos, 2º Secretario. 

2º A Assembléa Geral Legislativa, Resolve: 
Artigo unico. Fica approvada a pensão 

annual de metade do ordenado que o 
Conselheiro da Fazenda aposentado José 
Francisco Leal percebia ao tempo do seu 
fallecimento, concedida pelo Governo, pelo 
Decreto de 28 de Julho de 1829, a D. Mathilde 
Emilia de Vasconcellos Pinto Leal, viuva do 
sobredito Conselheiro, para lhe servir de 
alimento e aos seus cinco filhos José Francisco 
Leal, Antonio Francisco Leal, Francisco Corrêa 
Leal, D. Maria do Espirito Santo Leal e D. 
Gertrudes da Pureza Leal. 

Paço da Camara dos Deputados, em 2 de 
Agosto de 1832. �– Antonio Paulino de Abreu, 
Presidente �– Bernardo Belisario Soares de Souza, 
1º Secretario. �– Cassiano Speridião de Mello e 
Mattos, 2º Secretario. 

3ª. A  Assembléa Geral Legislativa, 
Resolve: 

O Governo fica autorizado a mandar 
passar carta de naturalização a Carlos Adams, 
casado com Catharina Gross, segundo Tenente 
que foi da Armada Nacional. 

Paço da Camara dos Deputados, em 2 de 
Agosto de 1832. �– Antonio Paulino Limpo de 



Abreu, Presidente �– Bernardo Belisario Soares de 
Souza, 1º Secretario. �– Cassiano Speridião de 
Mello Mattos, 2º Secretario. 
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�|� 6HFUHWDULR�� ದ � &DVVLDQR� 6SHULGL¥R� GH� 0HOOR� H�
0DWWRV���|�6HFUHWDULR��

$VVHPEO«D� *HUDO� /HJLVODWLYD� GR� ,PSHULR� GR�
%UDVLO��VREUH�SURSRVWD�GR�&RQVHOKR�*HUDO�GR�&HDU£��
5HVROYH��

$UW���|�2�)D]HQGHLUR��&ULDGRU�RX�/DYUDGRU�TXH�
QHVWD� 3URYLQFLD� GR� &HDU£�� GD� SXEOLFD©¥R� GHVWD� HP�

SHOR�PHVPR�PRGR��FRP�WDQWR�TXH�SODQWH�QR�WHUUD©R�
DUYRUHGRV�� GHYHQGR� D� VXD� VHUYHQWLD� VHU� SXEOLFD�
XQLFDPHQWH� SDUD� R� XVR� GDV� DJXDV�� VHQGR� R� VHX�
SURSULHWDULR�RX�SURSULHWDULRV�REULJDGRV�D�FRQVHUYDO�R�
H�SUHSDUDO�R��

$UW�� �|� 2� SDJDPHQWR� GD� JUDWLILFD©¥R� Vµ� VH�
YHULILFDU£�TXDQGR�VH�KRXYHU�PRVWUDGR�SRU�H[DPH�GR�
-XL]�GH�3D]��UHVSHFWLYR��VHX�(VFULY¥R�H�WHVWHPXQKDV�
GH� DERQD©¥R�� FRPSURYDGRV� SRU� DWWHVWDGR� GD�
&DPDUD� 0XQLFLSDO�� TXH� GHFODUH� TXDQWDV� EUD©DV� GH�
H[WHQV¥R�QHFHVVDULD�WHP�R�D©XGH��FRQIRUPH�R�DUWLJR�
DQWHFHGHQWH�H�TXH�M£�JXDUGRX�DJXD�SRU�PDLV�GH�XP�
DQQR��

$UW���|�1RV�RU©DPHQWRV�DQQXDHV�GD�3URYLQFLD�
VH� IDU£� PHQ©¥R� GDV� TXDQWLDV� QHFHVVDULDV� SDUD�
SDJDPHQWR�GDV�JUDWLILFD©·HV��OHJDOPHQWH�UHTXHULGDV�
SHODV� SDUWHV�� DILP� GH� VH� GHFODUDUHP� QD� /HL� GR�
2U©DPHQWR��

3D©R� GD� &DPDUD� GRV� 'HSXWDGRV�� HP� �� GH�
$JRVWR� GH� ������ ದ � $QWRQLR� 3DXOLQR� GH� $EUHX��
3UHVLGHQWH�ದ �%HUQDUGR�%HOLVDULR�6RDUHV�GH�6RX]D��
�|� 6HFUHWDULR�� ದ � &DVVLDQR� 6SHULGL¥R� GH� 0HOOR� H�
0DWWRV���|�6HFUHWDULR��

$VVHPEO«D� *HUDO� /HJLVODWLYD� GR� ,PSHULR� GR�
%UDVLO�� VREUH� SURSRVWD� GR� &RQVHOKR� *HUDO� GD�
3URYLQFLD�GR�0DUDQK¥R��5HVROYH��

$UW�� �|� $� %LEOLRWKHFD� SXEOLFD� HVWDEHOHFLGD� QR�
&RQYHQWR� GR�&DUPR� GD�&LGDGH� GR�0DUDQK¥R�� SHOR�
SDWULRWLVPR� GH� VHXV� KDELWDQWHV�� ILFD� GHEDL[R� GD�
LQVSHF©¥R�GR�3UHVLGHQWH�GD�3URYLQFLD�HP�&RQVHOKR��

$UW���|�7RGDV�DV�&DPDUDV�GD�3URYLQFLD�DEULU¥R�
XPD� VXEVFULS©¥R� YROXQWDULD� H� DQQXDO� QRV� VHXV�
UHVSHFWLYRV�GLVWULFWRV��TXH�GXUDU£�SRU�HVSD©R�GH�RLWR�
DQQRV�� FRQWDGRV� GD� «SRFD� GR� VHX� HVWDEHOHFLPHQWR�
QD� 3URYLQFLD�� SDUD� VHU� HPSUHJDGD� QD� FRPSUD�
VXFFHVVLYD�GH�OLYURV��

$UW�� �|� $� )D]HQGD� SXEOLFD� FRQFRUUHU£� FRP�
XPD� SUHVWD©¥R� DQQXDO�� TXH� VHU£� GHVLJQDGD� SHOR�
&RQVHOKR� *HUDO� QR� RU©DPHQWR� GD� GHVSH]D� GD�
3URYLQFLD� H� DSSURYDGD� SHOD� $VVHPEO«D� *HUDO�



GLDQWH�� FRQVWUXLU� HP� VXD� ID]HQGD� RX� £� PDUJHP� GD�
HVWUDGD� SXEOLFD� D©XGH� GH� SHGUD� H� FDO�� UHFHEHU£�
SHORV� FRIUHV� QDFLRQDHV� GD� 3URYLQFLD� XPD�
JUDWLILFD©¥R�GH��������SRU�FDGD�EUD©D�GH�H[WHQV¥R��
VµPHQWH� QHFHVVDULD� £� UHSUH]D� GDV� DJXDV�� H� R� TXH�
FRQVWUXLU� GH� WHU©R�� UHFHEHU£� XPD� JUDWLILFD©¥R� GH�
������SDJRV�

/HJLVODWLYD��
$UW�� �|� $R� 3UHVLGHQWH� GD� 3URYLQFLD� HP�

&RQVHOKR� FRPSHWH�� �|�� IRUPDU� RV� (VWDWXWRV� GD�
%LEOLRWKHFD�� TXH� VH� SRU¥R� ORJR� HP� H[HFX©¥R��
HPTXDQWR� Q¥R� IRUHP� DSSURYDGDV� SHOR� &RQVHOKR�
*HUDO�GD�3URYLQFLD���|��QRPHDU�RV�HPSUHJDGRV�SDUD�
D�PHVPD�%LEOLRWKHFD��QD�FRQIRUPLGDGH�GRV�PHVPRV�
(VWDWXWRV�� �|�� QRPHDU� XPD� &RPPLVV¥R� GH� WUHV�
&LGDG¥RV� SURERV� H� DEDVWDGRV� SDUD� UHFHEHU� D�
SUHVWD©¥R� GD� )D]HQGD� SXEOLFD�� R� SURGXFWR� GD�
VXEVFULS©¥R�TXH�

�



������������������������������������������������������������������6HVV¥R�GH���GH�$JRVWR�
 

GHYH�VHU�OKH�UHPHWWLGR�SHODV�&DPDUDV�FRP�XPD�OLVWD�
QRPLQDO� GRV�&LGDG¥RV� TXH� WLYHUHP� FRQFRUULGR� SDUD�
W¥R�XWLO�ILP��H�ID]HU�FRPSUD�GRV�OLYURV��GDQGR�GH�WXGR�
FRQWD� SXEOLFD� SHOD� LPSUHQVD�� �|�� UHPHWWHU� £�
&RPPLVV¥R�HQFDUUHJDGD�GD�FRPSUD�GRV� OLYURV�XPD�
UHOD©¥R� GDV� REUDV� H� HGL©·HV� TXH� VXFFHVVLYDPHQWH�
GHYHP� FRPSUDU�VH�� VHQGR� HVWD� UHOD©¥R� IHLWD� £�
HVFROKD� GH� XPD� RXWUD� &RPPLVV¥R� GH� 3URIHVVRUHV��
LQVWUXLGRV� GD� 3URYLQFLD�� QRPHDGRV� SHOR� 3UHVLGHQWH�
HP� &RQVHOKR�� D� FXMD� DSSURYD©¥R� HVW£� VXMHLWD� D�
PHVPD�UHOD©¥R��

3D©R� GD� &DPDUD� GRV� 'HSXWDGRV�� HP� �� GH�
$JRVWR� GH� ������ ದ � $QWRQLR� 3DXOLQR� GH� $EUHX��
3UHVLGHQWH�ದ �%HUQDUGR�%HOLVDULR�6RDUHV�GH�6RX]D��
�|� 6HFUHWDULR�� ದ � &DVVLDQR� 6SHULGL¥R� GH� 0HOOR� H�
0DWWRV���|�6HFUHWDULR��

$VVHPEO«D� *HUDO� /HJLVODWLYD� GR� ,PSHULR� GR�
%UDVLO�� VREUH� SURSRVWD� GR� &RQVHOKR� *HUDO� GD�
3URYLQFLD�GR�3LDXK\��5HVROYH��

$UWLJR� XQLFR�� )LFD� FUHDGR� QD� FDSLWDO� GD�
3URYLQFLD�GR�3LDXK\�R� OXJDU�GH�&LUXUJL¥R�GR�SDUWLGR�
SXEOLFR�� FRP� R� RUGHQDGR� GH� �������� UV�� DQQXDHV��
SDJRV� SHOD� )D]HQGD� 1DFLRQDO�� REULJDGR� H�
IDFXOWDWLYR��TXH�IRU�SURYLGR�QR�GLWR�OXJDU�D�FXUDU�Q¥R�
Vµ� WRGRV� RV� SREUHV� TXH� VH� UHFROKHUHP�
SUHVHQWHPHQWH�DR�+RVSLWDO�0LOLWDU��FRPR�RV�0LOLWDUHV�
H�D�VHUYLU�SDUD�R�IXWXUR�QR�+RVSLWDO�GD�&DULGDGH��TXH�
VH�WHP�GH�HVWDEHOHFHU��PDQGDQGR�VH�S¶U�D�FRQFXUVR�
PHVPR�QD�&¶UWH�GR�5LR�GH�-DQHLUR��YLVWR�D�WRWDO�IDOWD�
TXH� KD� QD� PHVPD� 3URYLQFLD� GH� VHPHOKDQWHV�
)DFXOWDWLYRV��

3D©R� GD� &DPDUD� GRV� 'HSXWDGRV�� HP� �� GH�
$JRVWR� GH� ������ ದ � $QWRQLR� 3DXOLQR� GH� $EUHX��
3UHVLGHQWH�ದ �%HUQDUGR�%HOLVDULR�6RDUHV�GH�6RX]D��
�|� 6HFUHWDULR�� ದ � &DVVLDQR� 6SHULGL¥R� GH� 0HOOR� H�
0DWWRV���|�6HFUHWDULR��

$�$VVHPEO«D�*HUDO�/HJLVODWLYD�GR� ,PSHULR�GR�
%UDVLO�� VREUH� SURSRVWD� GR� &RQVHOKR� *HUDO� GD�
3URYLQFLD�GR�5LR�*UDQGH�GR�1RUWH��5HVROYH��

$UW�� �|� 4XH� D� SRYRD©¥R� GH� 3HSHUL� GR�

FKHJDQGR�DR�(QJHQKR�GR�PHVPR�QRPH�H�SDVVDJHP�
GR�3HSHUL�SDUD�D�9LOOD��VLJD�D�(VWUDGD�GH�3HWLPEX��D�
HQFRQWUDU�D�GH�3HUQDPEXFR�H�SRU�HVWD�PDUFKH�DW«�R�
ULR� 8UXFDU£�� ILFDQGR� D� SDUWH� GH� O«VWH� GHVWD� GLYLV¥R�
SHUWHQFHQGR�D�QRYD�)UHJXH]LD�GH�1��6��GR�2ಬ �H�D�
GH�R«VWH�£�GH�6DQWಬ $QQD��

$UW�� �|� 4XH� R� 3DURFKR� GD� QRYD� )UHJXH]LD�
SHUFHEHU£� DV� PHVPDV� FRQKHFHQ©DV� H� PDLV�
EHQHVHV��TXH�SHUFHEH�D�)UHJXH]LD�0¥H��

$UW�� �|� 4XH� D� ,JUHMD� HULJLGD� QD� 3RYRD©¥R� GH�
3HSHUL� VHMD� D� 0DWUL]� GD� QRYD� )UHJXH]LD� H� D� GH�
6DQWಬ $QQD�GH�6��-RV«�GH�0LSLE¼��D�DFWXDO�0DWUL]��

3D©R� GD� &DPDUD� GRV� 'HSXWDGRV�� HP� �� GH�
$JRVWR� GH� ������ ದ � $QWRQLR� 3DXOLQR� GH� $EUHX��
3UHVLGHQWH�ದ �%HUQDUGR�%HOLVDULR�6RDUHV�GH�6RX]D��
�|� 6HFUHWDULR�� ದ � &DVVLDQR� 6SHULGL¥R� GH� 0HOOR� H�
0DWWRV���|�6HFUHWDULR��

$�$VVHPEO«D�*HUDO�/HJLVODWLYD�GR� ,PSHULR�GR�
%UDVLO�� VREUH� SURSRVWD� GR� &RQVHOKR� *HUDO� GR� 5LR�
*UDQGH�GR�1RUWH��5HVROYH��

$UW�� �|� 4XH� GH� RUD� HP� GLDQWH� VH� FRQWHP� DV�
IHULDV�SDUD�DV�VREUHGLWDV�$XODV�GH����GH�'H]HPEUR�
DW«���GH�-DQHLUR�VHJXLQWH��GH�'RPLQJR�GH�(QWUXGR�£�
TXDUWD�IHLUD� GH� &LQ]DV�� GH� 'RPLQJR� GH� 5DPRV� £�
XOWLPD�RLWDYD�GD�3DVFKRD��H�GH�'RPLQJR�GR�(VSLULWR�
6DQWR�DW«�R�'RPLQJR�VHJXLQWH��

$UW���|�2V�DQQLYHUVDULRV�GDV�IHVWDV�QDFLRQDHV�
H�GR�1DWDOLFLR�GH�6��0��,��H�&��

$UW�� �|� $ಬ V� TXLQWD�IHLUDV� GH� FDGD� VHPDQD�
TXDQGR� Q¥R� KRXYHU� IHULD�'LYLQD� RX� KXPDQD�� TXH� D�
GLVSHQVH��DGYHUWLQGR�TXH�VHQGR�D�IHULD�QD�VHJXQGD�
IHLUD��JR]DU¥R�RV�DOXPQRV�GD�GH�TXLQWD�IHLUD�H�VHQGR�
QR� VDEEDGR�� JR]DU¥R� GD� TXDUWD�IHLUD�� GH� PDQHLUD�
TXH�QXQFD�VH�VLJDP�FLQFR�OL©·HV�VXFFHVVLYDV��

3D©R� GD� &DPDUD� GRV� 'HSXWDGRV�� HP� �� GH�
$JRVWR�GH�������ದ �$QWRQLR�3DXOLQR�/LPSR�GH�$EUHX��
3UHVLGHQWH��ದ �%HUQDUGR�%HOLVDULR�6RDUHV�GH�6RX]D��
�|� 6HFUHWDULR�� ದ � &DVVLDQR� 6SHULGL¥R� GH� 0HOOR� H�
0DWWRV���|�6HFUHWDULR��

$�$VVHPEO«D�*HUDO�/HJLVODWLYD�GR� ,PSHULR�GR�



0XQLFLSLR�GD�9LOOD�GH�6��-RV«�ILTXH�VHQGR�)UHJXH]LD�
FRP� D� GHQRPLQD©¥R� GH� ದ � )UHJXH]LD� GH� 1�� 6�� GR�
2ಬ �GH�3DSDUL��

$UW�� �|� 4XH� D� GLYLV¥R� VHMD�� SULQFLSLDQGR� GR�
3HWLPED� GD� 3RQWH�� HP� VHJXLPHQWR� SHOD� (VWUDGD�
GHVWD� &LGDGH�� SDUD� 3HUQDPEXFR� H� FKHJDQGR� DR�
PDUFR�GR�3X[L��TXH�GLYLGH�D�WHUUD�GR�3DWULPRQLR�GRV�
,QGLRV�� GHVFH� SHOD� QDVFHQ©D� GR� ULR� 0LSLE¼� H�
VHJXLQGR�SRU�HOOH�DEDL[R� 

%UDVLO�� VREUH� SURSRVWD� GR� &RQVHOKR� *HUDO� GD�
3URYLQFLD�GR�5LR�*UDQGH�GR�1RUWH��UHVROYH��

$UW���|�4XH�D�)UHJXH]LD�GD�9LOOD�GH�(VWUHPµV�
VHMD�GLYLGLGD�HP�GXDV��XPD�D�PHVPD�DFWXDO�H�RXWUD�
QD�3RYRD©¥R�GH�3RUWR�GRV�7RLURV��

$UW���|�4XH�VHMD�D�GLYLV¥R�GHOODV�GR�5LR�

 



6HVV¥R�GH���GH�$JRVWR�����������������������������������������������������������������
�

0D[DUDQJXDSH�� SULQFLSLDQGR� GD� SDQFDGD� GR� 0DU� H�
VHJXLQGR�SHOR�PHVPR�DFLPD��DW«�&DUQDXELQKD��TXH�
«�D�VXD�QDVFHQ©D�H�GDKL�SURFXUDQGR�HP�OLQKD�UHFWD�
R� 5LDFKR� )XQGR�� FRQWLQXH� SRU� HOOH� DW«� £� )D]HQGD�
/DJHV��ILFDQGR�D�SDUWH�GH�/«VWH�H�1RUWH�SDUD�D�QRYD�
)UHJXH]LD�H�6XO�H�2HVWH�SDUD�D�DFWXDO��

$UW�� �|� 4XH� R� 3DURFKR� GD� QRYD� )UHJXH]LD�
SHUFHEHU£�DV�PHVPDV�FRQKHFHQ©DV�H�PDLV�'LUHLWRV�
3DURFKLDHV��TXH�SHUFHEHP�RV�GD�)UHJXH]LD�0¥L��

$UW���|�4XH�D�)UHJXH]LD�TXH�VH�SDVVD�D�FULDU��
VHMD� FULDGD� FRP�D�GHQRPLQD©¥R�GH�)UHJXH]LD� GH� ದ�
6HQKRU�%RP�-HVXV�GRV�1DYHJDQWHV�H�GR�3RUWR�GRV�
7RLURV�ದ�H�D�,JUHMD�DOOL�HULJLGD�VHMD�D�VXD�0DWUL]��H�D�
)UHJXH]LD�DFWXDO�VH�FRQVHUYH�FRP�R�DQWLJR�WLWXOR�GH�
)UHJXH]LD� GH� 1RVVD� 6HQKRUD� GRV� 3UD]HUHV� H� 6��
0LJXHO��H�D�0DWUL]�D�TXH�M£�H[LVWH��

3D©R� GD� &DPDUD� GRV� 'HSXWDGRV�� HP� �� GH�
$JRVWR�GH�������ದ�$QWRQLR�3DXOLQR�/LPSR�GH�$EUHX��
3UHVLGHQWH�� ದ� %HUQDUGR� %HOLVDULR� 6RDUHV� GH� 6RX]D��
�|� 6HFUHWDULR�� ದ� &DVVLDQR� 6SHULGL¥R� GH� 0HOOR� H�
0DWWRV���|�6HFUHWDULR��

$�$VVHPEO«D�*HUDO�/HJLVODWLYD�GR� ,PSHULR�GR�
%UD]LO�� VREUH� 5HVROX©¥R� GR� &RQVHOKR� *HUDO� GD�
3URYLQFLD�GD�%DKLD��UHVROYH��

$UW�� �|� )LFD� FULDGR� R� OXJDU� GH� XP� FRQWDGRU�
SDUD�D�&DPDUD�GHVWD�&LGDGH��FRP�R�YHQFLPHQWR�GH�
�����DQQXDHV��SDJRV�SHODV�UHQGDV�GR�0XQLFLSLR��

$UW�� �|� (VWH� 2IILFLDO� WHU£� D� VHX� FDUJR� WRGR� R�
DUUDQMR� H� HVFULSWXUD©¥R� UHODWLYD� £� FRQWDELOLGDGH� GD�
&DPDUD�� SRGHQGR� FXPXODWLYDPHQWH� VHU� HPSUHJDGR�
QR� GH� PDLV� H[SHGLHQWH� GHOOD�� TXDQGR� VHMD�
QHFHVVDULR��

$UW�� �|� $� QRPHD©¥R� GHVWH� 2IILFLDO�� VXD�
VXEVWLWXL©¥R� SRU� LPSHGLPHQWR� WHPSRUDULR� RX�
SHUSHWXR�� «� GD� H[FOXVLYD� FRPSHWHQFLD� GD� &DPDUD��
FRP�DSSURYD©¥R�GR�&RQVHOKR�*HUDO��

3D©R� GD� &DPDUD� GRV� 'HSXWDGRV�� HP� �� GH�
$JRVWR�GH�������ದ�$QWRQLR�3DXOLQR�/LPSR�GH�$EUHX��
3UHVLGHQWH�� ದ� %HUQDUGR� %HOLVDULR� 6RDUHV� GH� 6RX]D��

FXVWD� GDV� UHQGDV� GD� 3URYLQFLD� RV� UHSDURV� GH� TXH�
FDUHFHU� H� DV� PDLV� GHVSH]DV� QHFHVVDULDV� DR�
HVWDEHOHFLPHQWR�GR�&ROOHJLR��

$UW�� �|� 3DUD� HOOH� VHU¥R� WUDQVIHULGDV� DV� DXODV�
SXEOLFDV� GH� 5KHWRULFD� H� *HRPHWULD�� 3KLORVRSKLD��
*UHJR�� ,QJOH]�H�)UDQFH]�H�D�GH�/DWLP�GD�)UHJXH]LD�
RQGH�I¶U�FROORFDGR�R�&ROOHJLR��

$UW���|�)LFD�FULDGD�QR�PHVPR�XPD�&DGHLUD�GH�
*HRJUDSKLD� H� +LVWRULD� HP� JHUDO� H� GR� %UD]LO� HP�
SDUWLFXODU�� FRP� R� RUGHQDGR� GH� �������� H� GH� LJXDO�
RUGHQDGR�JR]DU¥R� WDPEHP�RV�/HQWHV�GDV�&DGHLUDV�
PHQFLRQDGDV�QR�DUWLJR�SUHFHGHQWH��

$UW�� �|� +DYHU£� QR� &ROOHJLR� WUHV� VXEVWLWXWRV��
TXH� QR� LPSHGLPHQWR� GRV� /HQWHV� VXEVWLWXLU¥R�
DTXHOODV�&DGHLUDV��SDUD�TXH�IRUHP�PDLV�KDEHLV��FRP�
RUGHQDGR� DQQXDO� GH� ���� PLO� U«LV�� 8P� GHVWHV�
6XEVWLWXWRV�VHU£�R�DFWXDO�GH�*HRPHWULD��

$UW�� �|� +DYHU£� WDPEHP� QR� &ROOHJLR� XP�
3UHVLGHQWH��R�TXDO�VHU£�XP�GRV�/HQWHV��HOHLWR�SHORV�
RXWURV�GH�WUHV�HP�WUHV�DQQRV��H�FRQWLQXDU£�D�UHJHU�D�
VXD�&DGHLUD�VHP�DXJPHQWR�DOJXP�GH�RUGHQDGR��XP�
6HFUHWDULR�� TXH� VHU£� XP� GRV� 6XEVWLWXWRV� QRPHDGR�
SHOR�PHVPR�PRGR�H�SHOR�PHVPR� WHPSR��YHQFHQGR�
DO«P� GR� VHX� RUGHQDGR� D� JUDWLILFD©¥R� PHQVDO� GH�
������� H� XP� SRUWHLUR�� TXH� YHQFHU£� DQQXDOPHQWH�
�����WHQGR�D�VHX�FDUJR�D�OLPSH]D�GR�HGLILFLR��

$UW�� �|� /RJR� TXH� I¶U� LQVWDOODGR� R�&ROOHJLR�� RV�
/HQWHV� FXLGDU¥R� HP� RUJDQLVDU� RV� VHXV� (VWDWXWRV��
TXH�VHU¥R�VXMHLWRV�£�DSSURYD©¥R�GR�&RQVHOKR�*HUDO�
GD�3URYLQFLD��

$UW�� �|� 7DQWR� D� &DGHLUD� GH� *HRJUDSKLD� H�
+LVWRULD� GH� TXH� WUDWD� R� DUWLJR� �|�� FRPR� WRGDV� DV�
RXWUDV�� TXDQGR� YDJDUHP�� H� RV� OXJDUHV� GH�
6XEVWLWXWRV��VHU¥R�SURYLGRV�SRU�FRQFXUVR��VHJXQGR�R�
SODQR� TXH� SURYLVRULDPHQWH� DSSURYDU� R� 3UHVLGHQWH�
HP� &RQVHOKR�� HPTXDQWR� Q¥R� IRUHP� SHOR� &RQVHOKR�
*HUDO� GD� 3URYLQFLD� DSSURYDGRV� RV� (VWDWXWRV� GR�
&ROOHJLR�� 2V� 6XEVWLWXWRV� FRQFRUUHQGR� £V� &DGHLUDV�
FRP� SHVVRDV� TXH� Q¥R� WHQKDP� HVWD� TXDOLGDGH��



�|� 6HFUHWDULR�� ದ� &DVVLDQR� 6SHULGL¥R� GH� 0HOOR� H�
0DWWRV���|�6HFUHWDULR��

$� $VVHPEO«D� *HUDO� /HJLVODWLYD�� VREUH�
5HVROX©¥R� GR� &RQVHOKR� *HUDO� GD� 3URYLQFLD� GD�
%DKLD��UHVROYH��

$UW�� �|�+DYHU£�QD�&DSLWDO�GHVWD�3URYLQFLD�XP�
&ROOHJLR� GH� /HWWUDV� SDUD� R� TXDO� VHU£� GHVWLQDGR� R�
HGLILFLR��TXH�PDLV�SURSULR�SDUHFHU�DR�3UHVLGHQWH�HP�
&RQVHOKR��ID]HQGR�VH�£�

SUHIHULU¥R�D�HOODV��KDYHQGR�GH�DPEDV�DV�SDUWHV�LJXDO�
PHUHFLPHQWR��

$UW���|�$V�SHVVRDV��TXH� WHQGR�HVWXGDGR�TXHU�
QHVWH� &ROOHJLR� TXHU� QRXWUD� SDUWH�� IL]HUHP� QHOOH�
H[DPH�GH�/DWLP��)UDQFH]��,QJOH]��5KHWRULFD��/RJLFD��
*HRPHWULD� H� +LVWRULD�� H� IRUHP� DSSURYDGDV��
UHFHEHU¥R�R�'LSORPD�GH�%DFKDUHO�HP�/HWWUDV��FRP�R�
TXDO�ILFDU¥R�KDELOLWDGRV�
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SDUD�PDWULFXODU�VH��WDQWR�QRV�&XUVRV�-XULGLFRV�FRPR�
QDV�(VFRODV�0HGLFDV�� LQGHSHQGHQWHPHQWH�GH�QRYRV�
H[DPHV��

3D©R� GD� &DPDUD� GRV� 'HSXWDGRV�� HP� �� GH�
$JRVWR�GH�������ದ�$QWRQLR�3DXOLQR�/LPSR�GH�$EUHX��
3UHVLGHQWH�� ದ� %HUQDUGR� %HOLVDULR� 6RDUHV� GH� 6RX]D��
�|� 6HFUHWDULR�� ದ� &DVVLDQR� 6SHULGL¥R� GH� 0HOOR� H�
0DWWRV���|�6HFUHWDULR��

$�$VVHPEO«D�*HUDO�/HJLVODWLYD�GR� ,PSHULR�GR�
%UD]LO� VREUH� SURSRVWD� GR� &RQVHOKR� *HUDO� GD�
3URYLQFLD�GH�0LQDV�*HUDHV��UHVROYH��

$UW���|�+DYHU£�QD�3URYLQFLD�GH�0LQDV�*HUDHV�
XP� &XUVR� GH� (VWXGRV� 0LQHUDORJLFRV��
FRPSUHKHQGHQGR� DV� VHJXLQWHV� FDGHLUDV�� �l�� GH�
0HFDQLFD�6WDWLFD���l��GH�0LQHUDORJLD��*HRORJLD�H�DV�
QR©·HV� PDLV� JHUDHV� GH� 3K\VLFD�� �l�� GH� &KLPLFD�
(OHPHQWDU� H� 'RPHVWLFD�� �l�� GH� ([SORUD©¥R��
H[WUDF©¥R�GDV�0LQDV�H�WUDEDOKRV�0RQWDQLVWLFRV��DO«P�
GHVWDV�KDYHU¥R�DV�GH�(VWXGRV�SUHSDUDWRULRV��

$UW���|�2�&XUVR�GH�(VWXGRV�0LQHUDORJLFRV�VHU£�
GH� �� DQQRV�� R� &XUVR� GLVFLSOLQDU� GH� FDGD� XPD� GDV�
PDWHULDV� VHU£� GH� ��PH]HV�� GHVGH� ��� GH� 6HWHPEUR�
DW«����GH�0DLR��RV�TXDWUR�PH]HV�UHVWDQWHV�GR�DQQR�
VHU¥R� HPSUHJDGRV� QDV� YLDJHQV� H� WUDEDOKRV� HP�
FRQIRUPLGDGH�FRP�R�DUWLJR��|��

$UW���|�$V�&DGHLUDV�GH�*HRPHWULD�H�'HVHQKR��
M£�FULDGDV�SRU�/HL��VHU¥R�HVVHQFLDOPHQWH�GHVWLQDGDV�
DRV� HVWXGRV� SUHSDUDWRULRV� GDV� VFLHQFLDV�
0RQWDQLVWLFDV� H� 0LQHUDORJLFDV�� HOHYDQGR�VH� D�
��������R� RUGHQDGR�GD�&DGHLUD� GH�*HRPHWULD� H�D�
��������R�GD�GR�'HVHQKR��

$UW���|�$V�&DGHLUDV� M£�FULDGDV�VHU¥R�SURYLGDV�
HP�FRQIRUPLGDGH�GD�/HL�GH�VXD�FULD©¥R��4XDQWR�£V�
GHPDLV� &DGHLUDV�� R� 3UHVLGHQWH� HP� &RQVHOKR�� SRU�
HVWD�YH]�VµPHQWH��WHU£�OLYUH�HVFROKD�GRV�3URIHVVRUHV�
H� HOOD�SRGHU£� UHFDKLU� HP�(VWUDQJHLURV�� TXH� UHXQDP�
FRQKHFLPHQWRV� SUDWLFRV� H� WKHRULFRV� H� VHQGR�
HQJDMDGRV� SRU� �� DQQRV� VµPHQWH�� 2V� SURYLPHQWRV�
SRVWHULRUHV� VHU¥R� SRU� &RQFXUVR� SHUDQWH� R�

$UW���|�2�DVVHQWR�GR�&XUVR�0LQHUDORJLFR�H�GDV�
&DGHLUDV� GH� (VWXGR� SUHSDUDWRULRV�� GR� *DELQHWH� RX�
0XVHX� 0LQHUDORJLFR�� PRGHORV� GH� PDFKLQDV� H� GD�
%LEOLRWKHFD�� VHU£� RQGH� R� 3UHVLGHQWH� HP� &RQVHOKR�
PDUFDU��

$UW���|�2�'LUHFWRU�GRV�(VWXGRV�H�FRQVHUYDGRU�
GR�*DELQHWH�VHU¥R�HOHLWRV�SHOD�PDLRULD�GH�YRWRV�GH�
HQWUH�RV�/HQWHV��

$UW���|�2V�3URIHVVRUHV�GR�&XUVR�0LQHUDORJLFR��
DO«P�GDV�GH�PDLV�REULJD©·HV��WHU¥R�DV�VHJXLQWHV��

3DUDJUDSKR� �|� 9LVLWDU� DV� /DYUDV�� )DEULFDV� H�
RIILFLQDV� QRV� PH]HV� GH� -XQKR�� -XOKR� H� $JRVWR��
HVSHFLDOPHQWH� DTXLOOR�� FXMRV� 'LUHFWRUHV� DVVLP�
UHTXHUHUHP��OHYDQGR�FRPVLJR�DTXHOOHV�DOXPQRV�TXH�
TXL]HUHP�UHFHEHU�OL©·HV�SUDWLFDV��

3DUDJUDSKR��|�/HYDQWDU�RV�SODQRV�GDV�/DYUDV�
PDLV� QRWDYHLV�� GHVHQKDU� DV� PDFKLQDV� H� IRUQDOKDV�
TXH�YLVLWDUHP��H�GHVFUHYHU�RV�SURFHVVRV�TXH�QHOODV�
VH�HPSUHJDUHP��

$UW���|�(P�TXDQWR�D�&RQJUHJD©¥R�GRV�/HQWHV�
Q¥R� RUJDQLVDU� RV� (VWDWXWRV�� TXH� SRU� HVWH� DUWLJR� VH�
OKH� LQFXPEHP�� SDUD� VHUHP� VXEPHWWLGRV� £�
DSSURYD©¥R� GR� &RQVHOKR� *HUDO�� LQWHULQDPHQWH� R�
3UHVLGHQWH�� HP� &RQVHOKR�� GDU£� DV� UHJUDV� SDUD� R�
5HJLPHQWR�LQWHUQR�GR�&XUVR�0LQHUDORJLFR��

$UW�� ���� 2V� JU£RV� H� SRVWRV� GH� DOXPQRV�
HQJHQKHLURV� VHU¥R� UHJXODGRV� SRU� XPD� 5HVROX©¥R�
VHJXLQWH�� DVVLP� WDPEHP� RV� YHQFLPHQWRV� TXH�
GHYHU¥R�WHU��

$UW�� �|� +DYHU¥R�� RQGH� I¶U� HVWDEHOHFLGR� R�
&XUVR�� RV� VHJXLQWHV� HVWDEHOHFLPHQWRV�� RV� TXDHV�
VHU¥R� IRUQHFLGRV� SHOD� 7KHVRXUDULD� 3URYLQFLDO�� �|��
XPD� ELEOLRWKHFD�� FRQWHQGR� WRGDV� DV� REUDV�
HOHPHQWDUHV� QHFHVVDULDV� SDUD� R� HQVLQR� GDV�
VFLHQFLDV�0LQHUDORJLFDV���|��XP�JDELQHWH�RX�0XVHX�
0LQHUDORJLFR�� FRPSRVWR� HP� SRQWR� SHTXHQR� GH�
0LQHUDHV� FRPSUDGRV� QD� (XURSD�� D� TXDO� VH� GHYHU£�
HQULTXHFHU� VXFFHVVLYDPHQWH� SRU� DFTXLVL©·HV� IHLWDV�
HP� WRGR� R� ,PSHULR�� �|�� XP� ODERUDWRULR� FKLPLFR��



3UHVLGHQWH� HP� &RQVHOKR�� FRP� H[LVWHQFLD� GD�
&RQJUHJD©¥R�GRV�/HQWHV��

$UW�� �|� 1HQKXP� DOXPQR� VH� PDWULFXODU£� QR�
&XUVR� GH�(VWXGRV�0LQHUDORJLFRV�� VHP�TXH�SUHFHGD�
H[DPH� H� VHMD� DSSURYDGR� QRV� VHJXLQWHV� HVWXGRV�
SUHSDUDWRULRV�� �|�� QD� /LQJXD� )UDQFH]D�� �|�� HP�
'HVHQKR�� �|�� HP� *HRPHWULD� H� 7ULJRQRPHWULD�
UHFWLOLQHD���|��HP�$ULWKPHWLFD�H�$OJHEUD�(OHPHQWDU��

FRPSRVWR� GH� WDO� VRUWH� TXH� FRQWHQKD� WRGRV� RV�
LQVWUXPHQWRV� H� XWHQVLOLRV� QHFHVVDULRV� SDUD� R� VHX�
WUDEDOKR�� H� DVVLP� WDPEHP� DOJXQV� LQVWUXPHQWRV� GH�
3K\VLFD��

$UW�� ���� $� 7KHVRXUDULD� 3URYLQFLDO� IRUQHFHU£�
FDVDV� SDUD� DV� DXODV� H� SDUD� RV� GHPDLV�
HVWDEHOHFLPHQWRV�FRQVWDQWHV�GR�DUWLJR�����

$UW�� ���� )LFDP� UHYRJDGDV� WRGDV� DV� /HLV��
5HVROX©·HV�H�2UGHQV�HP�FRQWUDULR��

�
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3D©R� GD� &DPDUD� GRV� 'HSXWDGRV�� HP� �� GH�

$JRVWR�GH�������ದ�$QWRQLR�3DXOLQR�/LPSR�GH�$EUHX��
3UHVLGHQWH�� ದ� %HUQDUGR� %HOLVDULR� 6RDUHV� GH� 6RX]D��
�|� 6HFUHWDULR�� ದ� &DVVLDQR� 6SHULGL¥R� GH� 0HOOR� H�
0DWWRV���|�6HFUHWDULR��

$�$VVHPEO«D�*HUDO�/HJLVODWLYD�VREUH�SURSRVWD�
GR� &RQVHOKR� *HUDO� GD� 3URYLQFLD� GH� 0LQDV� *HUDHV��
UHVROYH��

$UW���|�$�$GPLQLVWUD©¥R�GR�YLQFXOR�GH�-DJXDU£��
LQVWLWXLGR� QD� &RPDUFD� GR� 6DEDU£�� ILFD� D� FDUJR� GD�
&DPDUD�� HP� FXMR� 'LVWULFWR� I¶U� R� PHVPR� YLQFXOR�
FRPSUHKHQGLGR��

$UW�� �|� $� &DPDUD� 0XQLFLSDO� IRUPDU£� XP�
UHJXODPHQWR� SDUD� HVWD� DGPLQLVWUD©¥R�� QRPHDU£� DV�
SHVVRDV� QHFHVVDULDV� SDUD� R�5HJLPHQWR� LQWHUQR� GDV�
)D]HQGDV�H�VXD�SDUWLFXODU�DGPLQLVWUD©¥R��PDUFDU�OKH�
KD�RV�VDODULRV�TXH�GHYHP�SHUFHEHU�H�WRPDU£�FRQWDV�
GH�DQQR�HP�DQQR�DR�$GPLQLVWUDGRU�HQFDUUHJDGR�GD�
GLUHF©¥R�GR�9LQFXOR��

$UW�� �|�2�5HJXODPHQWR� IRUPDGR� SHOD�&DPDUD�
PDUFDU£� R� QXPHUR� GRV� HPSUHJDGRV� QHVWH�
HVWDEHOHFLPHQWR�H�RV�VDODULRV�TXH�VH�OKHV�PDUFDUHP��
REVHUYDU�VH�K¥R� DW«� TXH� VHMDP� GHILQLWLYDPHQWH�
DSSURYDGRV� SHOR� &RQVHOKR� *HUDO�� D� TXHP� GHYHU¥R�
VHU� UHPHWWLGDV� DV� FRQWDV� GHSRLV� GH� FRQIHULGDV� SHOD�
&DPDUD� 0XQLFLSDO� SDUD� ID]HU� DV� REVHUYD©·HV� TXH�
MXOJDU� FRQYHQLHQWHV� DSSURYDO�DV� RX� UHMHLWDO�DV� FRPR�
I¶U�MXVWR��

$UW���|�2�5HQGLPHQWR�OLTXLGR�GR�9LQFXOR�GHSRLV�
GH�GHGX]LGD� VµPHQWH� D� SDUWH� OHJDGD�DRV�+HUGHLURV�
GRV�LQVWLWXLGRUHV��QD�IµUPD�SHOR�PHQRV�GHWHUPLQDGD��
VHU£� UHFROKLGD� DR� &RIUH� 0XQLFLSDO�� H� GHOOH� VH�
GHGX]LU¥R� RV� �������� SDUD� R� +RVSLWDO� GD� 9LOOD� GH�
6DEDU£�� FRQVHUYDQGR�VH� R� UHVWDQWH� SDUD� WHU� D�
DSSOLFD©¥R�TXH�R�&RQVHOKR�*HUDO�MXOJDU�FRQYHQLHQWH��
FLQJLQGR�VH� £V� GLVSRVL©·HV� GR� ,QVWLWXLGRU�� H�
SUHIHULQGR�DV�TXH�R�PHUHFHUHP��

$UW�� �|� )LFDP� UHYRJDGDV� WRGDV� DV� /HLV� H�
2UGHQV�HP�FRQWUDULR��

2�6U��%RUJHV�PDQGRX�£�0HVD�R�VHJXLQWH��
�

3$5(&(5�
�
2� UHTXHULPHQWR� GR� 6XSSOLFDQWH� FRQW«P�

PDWHULD� GH� GLUHLWR�� H� Q¥R� GH� IDFWR�� H� SRU� LVVR�PDLV�
SURSULR�GH�GHFLGLU�VH�SHOD�GLVFXVV¥R�GR�6HQDGR�� GR�
TXH�SHOD�PLQKD�LQIRUPD©¥R��R�TXH�Q¥R�REVWDQWH�GLUHL�
D�PLQKD�RSLQL¥R�D�WDO�UHVSHLWR��$OOHJD�HOOH�TXH�SRVWR�
WHQKD�YHQFLPHQWR�PHQVDO��SHUFHEH�R�TXDQWLWDWLYR�GR�
DQQR� LQWHLUR� SHOR� XQLFR� WUDEDOKR� GRV� �� PH]HV� GD�
VHVV¥R�RUGLQDULD��H�GDTXL�FRQFOXH�TXH�R�RUGHQDGR�GH�
XP� PH]� GHYH� VHU� HTXLYDOHQWH� DR� YDORU� GH� XP�
WULPHVWUH� GR�DQQR�� H� QHVWD� LQWHOOLJHQFLD� H[LJH�TXH�R�
(PSUH]DULR��D�TXHP�HOOH�IRUQHFHX�R�WUDEDOKR�GR�PH]�
GH�0DLR��OKH�SDJXH�R�YHQFLPHQWR�GH���PH]HV��PDV�D�
XP�WDO�UDFLRFLQLR�VH�RIIHUHFH�RXWUR�HP�FRQWUDULR��1¥R�
«� H[DFWD� D� DIILUPDWLYD� GR� 6XSSOLFDQWH�� TXDQGR� GL]�
TXH� YHQFLD� R� RUGHQDGR� GR� DQQR� SHOR� WUDEDOKR� GH� ��
PH]HV�� SRUTXH� VHQGR� REULJDGR� DR� WUDEDOKR� GD�
VHVV¥R� SRU� LQWHLUR� HVWD�� SHOD� VXD� HYHQWXDOLGDGH��
SRGLD�VHU�GH�FLQFR��GH�VHLV�H�GH�PDLV�PH]HV��FRPR�M£�
WHP�DFRQWHFLGR��H�DO«P�GLVWR�HUD�H[SUHVVD�FRQGL©¥R�
GH� VHX� DMXVWH� IUHTXHQWDU� D� DXOD� GH� WDFK\JUDSKLD�
GHSRLV� GH� IHFKDGD� D� VHVV¥R�� H� «� � SRU� LVVR� TXH� QD�
VXSSRVL©¥R�GH�VHU�RFFXSDGR�HP�WRGR�R�DQQR��VH�OKH�
DERQDYD�PHQVDOPHQWH�R�VHX�RUGHQDGR��GH�RQGH�VH�
FRQFOXH�� TXH� GDGR� R� FDVR� GH� VHU� GHVSHGLGR� HP�
TXDOTXHU�WHPSR��GHYH�WHUPLQDU�R�VHX�YHQFLPHQWR��SRU�
LVVR�TXH�QDGD�PDLV�VH�H[LJH�GHOOH��

'HVWUXLGR� SRUWDQWR� R� IXQGDPHQWR� FRP� TXH�
DUJXPHQWD�� FXPSUH� DLQGD� DGGLFLRQDU� XPD� UHIOH[¥R��
'H�TXHP�SUHWHQGH�R�6XSSOLFDQWH�KDYHU�R�SDJDPHQWR�
GH� PDLV� GRXV� PH]HV� TXH� Q¥R� WUDEDOKRX"� 'R�
(PSUH]DULR�Q¥R�«�SRVVLYHO��SRUTXH�WHQGR�OKH�SDJR�R�
PH]� GH� 0DLR� FRPR� FRQIHVVD�� Q¥R� SµGH� SDJDU�OKH�
PH]HV� TXH� R� Q¥R� RFFXSRX�� 'R� 7KHVRXUR"� 0HQRV�
SRVVLYHO� DLQGD�� SRUTXH� VDWLVID]HQGR� SRU� LQWHLUR� D�
(PSUH]D�FRQWUDWDGD�� WLQKD�GH� ID]HU�GXSOLFDWD�HP� WDO�



3D©R� GD� &DPDUD� GRV� 'HSXWDGRV�� HP� �� GH�
$JRVWR�GH�������ದ�$QWRQLR�3DXOLQR�/LPSR�GH�$EUHX��
3UHVLGHQWH�� ದ� %HUQDUGR� %HOLVDULR� 6RDUHV� GH� 6RX]D��
�|� 6HFUHWDULR�� ದ� &DVVLDQR� 6SHULGL¥R� GH� 0HOOR� H�
0DWWRV���|�6HFUHWDULR��

)RUDP� WRGDV� D� LPSULPLU�� QR� FDVR� GH� Q¥R�
HVWDUHP�M£�LPSUHVVDV�SHOD�&DPDUD�GRV�'HSXWDGRV��

GHVSH]D��-XOJR�SRUWDQWR�LQDWWHQGLYHO�R�UHTXHULPHQWR��
VDOYR�FRPWXGR�PHOKRU�GHFLV¥R�GD�&DPDUD��

3D©R�GR�6HQDGR��HP���GH�$JRVWR�GH�������ದ�
-RV«�,JQDFLR�%RUJHV��

)LFRX�VREUH�D�0HVD�SDUD�HQWUDU�QD�RUGHP�GRV�
WUDEDOKRV��
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%HQWR� %DUURVR� 3HUHLUD� QRPHDGR� SDUD� R� FDUJR� GH�
0LQLVWUR� H� 6HFUHWDULR� GH� (VWDGR� GRV� 1HJRFLRV� GD�
*XHUUD��H�HQFDUUHJDGR�GD�5HSDUWL©¥R�GD�0DULQKD��HX�
GHYR� FRQVXOWDU� R�6HQDGR� VH� HOOH� SµGH� FRQWLQXDU� QD�
3UHVLGHQFLD� SRLV� TXH� R� 5HJLPHQWR� Q¥R� SUHY¬� HVWH�
FDVR��(VW£�SRUWDQWR�HP�GLVFXVV¥R�HVWD�PDWHULD��

2�65��%25*(6��ದ�(X�FUHLR�TXH�D�PDWHULD�HVW£�
GHFLGLGD� SRU� VL�� PDQGD� R� 5HJLPHQWR� TXH� KDMD� XP�
3UHVLGHQWH�H�XP�9LFH�3UHVLGHQWH��H�WHP�PDUFDGR�DV�
VXEVWLWXL©·HV� SDUD� RV� LPSHGLPHQWRV�� VH� R� 6U��
3UHVLGHQWH�DFWXDO�HVW£�LPSHGLGR��VHJXH�VH�D�UHJUD�GR�
5HJLPHQWR��H�QDGD�PDLV�WHPRV�D�ID]HU��

2�65��2/,9(,5$��ದ�2�5HJLPHQWR�GL]�QR�DUWLJR�
�|� TXH� DV� IXQF©·HV� GR�3UHVLGHQWH� GXUDU¥R� GHVGH� R�
GLD�GD�DEHUWXUD�GD�VHVV¥R�DW«�TXH�QD�IXWXUD�VHVV¥R�
DQQXDO� VH� SURFHGD� £� QRYD� HOHL©¥R�� ORJR� GHSRLV� GD�
LQVWDOOD©¥R�GD�$VVHPEO«D��H�QR�DUWLJR��|�GL]��TXH�QD�
IDOWD� GR� 3UHVLGHQWH�� VHUYH� R� 9LFH�3UHVLGHQWH�� H� QD�
GHVWH� SHORV� 6HFUHWDULRV�� VHJXQGR� D� VXD� RUGHP�
QXPHULFD�� (VW£� ORJR� WXGR� SURYLGHQFLDGR� QR�
5HJLPHQWR�� TXH� Q¥R� «� SRU� FRQVHTXHQFLD� RPLVVR�
QHVWD� SDUWH�� «� YHUGDGH� TXH� QHOOH� VH� Q¥R� IDOOD�
SDUWLFXODUPHQWH� QR� LPSHGLPHQWR� QDVFLGR� GH� WHU� R�
3UHVLGHQWH�VLGR�QRPHDGR�0LQLVWUR�GH�(VWDGR��PDV�R�
5HJLPHQWR�Q¥R�«�FDVXLVWLFR�� IDOOD�GRV� LPSHGLPHQWRV�
HP�JHUDO��RQGH�LVWR�VH�GHYH�MXOJDU�FRPSUHKHQGLGR��

3RVWD�D�PDWHULD�£�YRWD©¥R��GHFLGLR�VH�TXH�VH�
Q¥R�QRPHDVVH�3UHVLGHQWH��

�
25'(0�'2�',$�

�
&RQWLQXD©¥R� GD� XOWLPD� GLVFXVV¥R� DGLDGD� SHOD�

KRUD�GD�VHVV¥R�SUHFHGHQWH��GR�&RGLJR�GR�3URFHVVR��
QR�&DSLWXOR��|�7LWXOR��|�3DUWH��l��FRP�DV�UHVSHFWLYDV�
HPHQGDV�LPSUHVVDV�$�5��1�H�5��

2� 65�� 0$548(=� '(� &$5$9(//$6�� ದ� 2�
DUWLJR�����GL]�TXH�WRGR�R�&LGDG¥R�SµGH�GHQXQFLDU�RX�
TXHL[DU�VH�� HWF�� �OHX�� H� R� ����GL]� TXH�D� DF©¥R� SDUD�

por um particular. Quando ella é officio, póde 
principiar dentro do prazo de 8 annos, depois 
do crime commettido; mas quando é pelo 
proprio, que se julga offendido, diz que será 
dentro do anno e um dia; excepto diz mais, 
pelos crimes de infracção da Constituição, 
usurpação de alguns dos Poderes Politicos, etc.; 
este excepto é que me não parece aqui bem; 
porque esta excepção parece aqui a regra geral, 
e mesmo seria necessario dizer o tempo, em 
que se póde intentar a acção neste caso, assim 
como se diz no outro, que se póde intentar 
dentro de 8 annos, depois de commettido o 
crime. Portanto, �‘devemos estar pela emenda, 
que redige este artigo de uma maneira mais 
clara. Pelo que  pertence ao artigo 172, eu 
assento que se deve supprimir o �– quando 
houver parte accusadora �– porque tratando-se 
aqui do caso, em que qualquer das Camaras 
Legislativas resolve, que continue o processo de 
algum dos seus respectivos Membros 
pronunciados, por crime de responsabilidade, 
não deve vir a este Senado, onde se julga do 
crime, um particular ser parte accusadora, 
porque a Constituição expressamente diz, que 
nos Juizos dos crimes, cuja accusação não 
pertence á Camara dos Deputados, accusará o 
Procurador da Corôa e Soberania Nacional. 

O SR. CARNEIRO DE CAMPOS: – O 
que se pretendeu foi dar maior amplitude ás 
Camaras, e ás autoridades publicas, para 
accusarem os crimes de responsabilidade, 
abrindo tambem porta a qualquer do Povo para 
o fazer; mas como a accusação neste ultimo 
caso tem limitação, eu me conformo com a 
emenda da Commissão por me parecer mais 
clara. 

O SR. DUQUE ESTRADA: – A Lei é igual 
para todos, diz a Constituição, e nós não 
devemos afastar-nos desta maxima, e não sei 
porque motivo ha de haver proscripção para os 
crimes de responsabilidade de uns, e não ha de 
haver para outros, em tempos differentes; ha de 
haver 3 annos para a responsabilidade dos 
Ministros de Estado, e para os mais 8, isto é 
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desigualdade perante a Lei; o que não é 
admissivel á vista do preceito da Constituição; 
eu mando portanto uma emenda ao artigo 162. 

O nobre Senador mandou á Mesa a 
seguinte:�

�
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EMENDA 
 
Art. 152. No prazo de 8 annos �– 

substitua-se tres annos. �– Duque Estrada. 
Foi apoiada. 
O SR. VISCONDE DE ALCANTARA: – 

Só me farei cargo de tratar de alguns artigos, 
que no meu entender, estão imperfeitos; taes 
como os 162 e 164. Eu estou firme na opinião 
de que ninguem deve ser pronunciado sem ser 
primeiramente ouvido. Esta maxima foi 
adoptada nos crimes dos Ministros e Secretarios 
de Estado, e eu estou em que se deve 
generalizar a toda a classe de pessoas. Contra 
esta maxima de justiça está a disposição dos 
artigos 162 e 164; porque se diz, que o 
denunciado, ou aquelle contra quem houvesse 
queixa, não será ouvido nos casos alli 
marcados. Eu não vejo justiça para isto, e não 
me posso afastar da regra, de que antes de ser 
um individuo pronunciado, préviamente se 
interrogue; se o individuo foge, fica o crime em 
aberto, até que appareça; não se quer 
forçosamente uma victima; se foge, já isso é um 
castigo porque deixa a sua casa, seus bens, etc.; 
não posso votar portanto por este artigo. Acho 
tambem no artigo 171 uma doutrina, que não 
me agrada, porque me parece estranha a este 
Capitulo. Tratando-se da denuncia dos crimes 
de responsabilidade dos Empregados Publicos, 
não sei como se falla aqui na applicação das 
Juntas de Paz, isto para mim é bem estranho. 
Quanto ao artigo 172, elle diz, que declarando 
qualquer das Camaras Legislativas, que se 
proceda á accusação etc. (leu). Acho este artigo 
diminuto; porque, tratando-se nelle dos crimes 
de responsabilidade, deixam-se de fóra os 
crimes, que o não são. Não póde um Senador ou 
Deputado commetter um crime, que não seja de 
responsabilidade? Se por exemplo, fizer uma 
morte, ou commetter outro qualquer delicto, a 
que está sujeita a miseria humana? E�’ isto 
possivel? E portanto deve a Lei envolver tambem 
esta hypothese; e por isso eu diria, que a 
doutrina do artigo 172 deve ser extensiva a 

praticará, depois de absolvido o Réo, não vejo 
nada acerca do Emprego. 

O SR. PRESIDENTE: – Ha no impresso 
uma emenda que manda que o Réo seja 
restituido ao seu Emprego. 

O SR. VISCONDE DE ALCANTARA: – 
Pois bem: a Lei diz, que sendo suspenso o Réo 
do seu Emprego, fica percebendo sómente 
metade do seu ordenado; mas se fôr absolvido, 
ha de ficar perdendo essa metade que deixou de 
perceber? Isto não é de justiça, porque se se 
provar crime ao supposto Réo, nem uma pena 
deve soffrer, e perdendo essa metade do 
ordenado, soffre uma pena pecuniaria. Os 
Militares são indemnizados dos meios soldos, 
que se lhes suspendeu, emquanto estão em 
Conselho de Guerra; e não ha razão alguma 
para que os Empregados Civis sejam privados 
desta vantagem, que é de toda a justiça. Estas 
são as reflexões, que por ora me lembram e 
para estas correcções mandarei as minhas: 

 
EMENDAS 

 
Art. 172. A determinação deste artigo 

deve ser extensiva a todos os crimes. 
Ao artigo 176. Deve accrescentar-se �– e a 

metade do ordenado, que deixou de perceber. �– 
Visconde de Alcantara. 

Foram apoiadas. 
O SR. DUQUE ESTRADA: – O artigo 162 

exceptúa a audiencia do denunciado, ainda que 
aquelle contra quem houve queixa o caso de 
estar elle fóra do districto desculpa-o dos 
crimes, em que não tem lugar a fiança; e 
finalmente, quando se não souber o lugar de 
sua residencia: esta doutrina me parece muito 
boa; e julgo que póde passar sem emenda. O 
que se diz depois acerca do districto da culpa, 
póde tomar-se, ou o lugar da residencia do Réo, 
ou o em que foi commettida a culpa, dando-se 
a escolha ao queixoso: isto tão claro fica 
dizendo-se, como no artigo: �– Sendo assim 
escolhido, pelo denunciante, ou queixoso �– 
como do modo que está na emenda �– ficando a 



todos os crimes. Agora no artigo 176, em que 
se diz o que se 

escolha ao queixoso: �– portanto não vejo 
necessidade da emenda; e póde passar o artigo 
como está. Quanto á emenda 
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do artigo 172, eu acho que ella tambem é 
necessaria, porque o artigo está muito conforme 
com a Constituição. A Constituição diz que 
naquelles crimes, julgados no Senado, em que 
não é parte accusadora a Camara dos 
Deputados, accusa o Procurador da Corôa;  mas 
é claro que isto só será quando não houver 
parte accusadora, porque é tambem da 
Constituição, que todo o Cidadão poderá 
apresentar por escripto ao Poder Legislativo 
reclamações, queixas ou petições, e até expôr 
qualquer infracção da Constituição, requerendo 
perante a autoridade competente a effectiva 
responsabilidade dos infractores: e qual é a 
competente autoridade para julgar dos crimes 
da responsabilidade dos Membros das Camaras? 
E�’ o Senado; logo póde perante o Senado 
accusar qualquer: portanto só no caso de não 
haver parte accusadora é que deve accusar o 
Procurador da Corôa, e portanto, creio que a 
emenda de suppressão das ultimas palavras �– 
quando não houver parte accusadora é que deve 
accusar o Procurador da Corôa, portanto, creio 
que a emenda de suppressão das ultimas 
palavras �– quando não houver parte accusadora 
�– não deve admittir-se. �– O artigo 171, diz, que 
das sentenças proferidas das Juntas dos Juizes 
de Paz, não se admitte Appellação. Isto é aqui 
excusado, porque no Capitulo 309 se diz, que 
da decisão do Juiz de Paz não ha outro recurso, 
se não o da revista; póde portanto supprimir-se 
esta redundancia. Quanto á outra emenda agora 
offerecida, acerca da indemnização do meio 
ordenado suspenso, quando o Empregado fôr 
absolvido, eu acho de muita justiça e por isso 
voto por ella. 

O SR. MARQUEZ DE CARAVELLAS: – 
Pedi a palavra para fallar sobre a remessa dos 
autos de que trata o artigo 174. Determina-se, 
que sendo pronunciado o Réo, sejam os 
proprios autos remettidos ex-officio ao Juiz de 
Direito respectivo, deixando sómente o traslado 
da queixa ou denuncia, e da pronuncia. Eu vejo 
aqui um inconveniente em que, quando o Juiz 
de Direito venha ao Jurado do seu Districto terá 

depois se diz sobre o Grande Jury: entendo pois 
que para se reformar estas materias deve voltar 
este artigo á Commissão. 

O SR. PRESIDENTE: – No impresso R ha 
uma emenda a este artigo, para que em lugar de 
Juiz de Direito se diga Juiz competente. 

O SR. MARQUEZ DE CARAVELLAS: – 
Mas é necessario ver qual é este Juiz 
competente, e o  melhor é, como eu já disse, 
pôr em harmonia isto com o que adiante se diz; 
isto é, remetter os autos ao Juiz de Paz principal 
da Freguezia, onde se tem de fazer o Jurado, 
porque este vai recebendo os Processos, e 
quando se abre a sessão, elle mesmo vai 
entregando os feitos ao Juiz de Direito. 

O SR. PRESIDENTE: – Ha uma emenda 
que diz que os autos se entreguem ao Juiz 
Supplente. 

O SR. MARQUEZ DE CARAVELLAS: – 
E�’ por isso mesmo que eu desejo que a materia 
vá á Commissão, é para fazer desapparecer a 
contradicção com o que se diz depois, lá diz-se 
que os autos serão entregues ao Juiz de Paz e 
com effeito elle é o mais proprio. Aqui trata-se 
de crime de responsabilidade; mas depois o que 
ha pronunciado, ha de ser julgado pelo Jurado. 
O que me parece é que, na fórma que se 
determina no artigo 135, deve dizer-se que os 
Processos sejam sempre remettidos ao Juiz de 
Paz da cabeça do Termo; e havendo mais de um, 
áquelle de entre elles que ahi fôr o do Districto, 
onde se reunir o Conselho dos Jurados. E�’ isto o 
mais obvio, e vão as doutrinas em harmonia 
umas com as outras; se o Juiz de Direito tiver de 
receber todos os autos de pronuncia do seu 
districto não lhe faltará que carregar. 

O SR. VERGUEIRO: – Parece-me que a 
emenda do impresso R, que diz �– o Juiz 
competente �– salva todas as difficuldades, 
porque trata-se aqui dos crimes de 
responsabilidade, em que o Juiz competente 
póde ser o Senado, póde ser o Tribunal Supremo 
de Justiça, etc.; o Ministro de Estado, por 
exemplo, já sabe que o seu Juiz competente é o 
Senado; e assim os mais. 

O SR. MARQUEZ DE CARAVELLAS: – 



uma cópia immensa dos autos de que vir 
carregado; porque, sendo grande o Districto, 
tem-se-lhe enviado os autos de todos os 
Termos e Parochias: além disto, esta doutrina 
não fica em harmonia com o que 

Eu não farei emenda por escripto, porque com 
effeito, aqui só se trata de Empregados Publicos; 
e estes têm seus Juizes competentes 
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marcados; mas acerca da remessa dos autos é 
necessario ter em vista o que acabei de dizer. 

Approvou-se o Capitulo com todas as 
emendas, que lhe eram relativas, á excepção da 
1ª parte da emenda do Sr. Visconde de 
Alcantara, que não passou, e da emenda do 
impresso A R �– ao artigo 174, que se julgou 
prejudicada com a approvação da emenda ao 
mesmo artigo do impresso R, Capitulo 6º do 
Titulo 5º. 

O SR. MARQUEZ DE CARAVELLAS: �– 
Eu não posso admittir a emenda da suppressão 
das palavras �– capazes de matar �– do artigo 
184; diz que se o Réo resistir com armas 
capazes de matar, o Executor fica  autorisado a 
usar daquellas que entender necessarias para 
sua defesa, e para repellir a opposição: e em tal 
conjunctura o ferimento ou morte do Réo é 
justificavel, provando-se que de outra maneira 
correria risco a existencia do Executor. Tirando-
se as duas palavras �– capazes de matar �– fica 
uma doutrina que causa horror! E' sem duvida, 
que quando o Executor fica em estado de 
morrer, se não matar a quem lhe resiste, e deve 
fazer pelos principios de direito natural; mas 
este recurso só póde ter lugar no ultimo 
extremo; no modo, porém, com que fica o 
artigo quem vai prender um criminoso póde 
sem imputação matal-o logo que elle resista de 
qualquer modo: e isto póde admittir-se? Eu não 
posso convir em tal doutrina. E' portanto 
necessario que o artigo passe como está; isto é 
com a clausula de serem as armas, empregadas 
na resistencia, capaz de matar. 

O SR. VERGUEIRO: �– A classificação de 
armas foi supprimida pela Commissão, porque 
se acha ser redundante: qual é a arma que não é 
capaz de matar? Um páo, uma pedra, etc. é 
capaz de tirar a vida a um homem, e portanto 
quem diz arma, diz instrumento capaz de 
matar, e as palavras que a Commissão 
supprimio não são mais que redundantes, que 
nada accrescentam no sentido do artigo. 

O SR. RODRIGUES DE CARVALHO: �– 
Sr. Presidente, quando as cousas se querem 

arma, ou então não é arma; e nesta 
desconfiança logo que se visse um criminoso 
com qualquer arma, quem o fosse prender ia-o 
logo matando; por outra parte, elle póde trazer 
uma pistola, que sem duvida alguma é arma 
capaz de matar, e não ter tenção de a disparar. 
Ora eis aqui o que a emenda evita: não se quer 
que se averigue se a arma é ou não capaz de 
matar; mas como está no artigo que o Executor 
possa provar que, se o não matasse, correria 
risco a sua existencia: portanto bem 
supprimidas são as palavras que quer a emenda.

O SR. MARQUEZ DE CARAVELLAS: �– 
Sr. Presidente. Eu não estou satisfeito, porque 
não quero que haja porta aberta para se 
commetterem abusos; se um homem está com 
uma arma qualquer, ha de logo haver justa 
causa para se lhe tirar a vida? Diz-se que é 
necessario que o Executor prove que perigava a 
sua existencia, se não matar o criminoso a 
quem vai prender: mas depois de morto o 
homem, como se ha de deslindar esse negocio? 
Além de que, é preciso considerar que as armas 
podem ser naturaes ou artificiaes; as mãos do 
homem tambem são armas, as mãos de um 
homem robusto podem tirar a vida a outro; ora 
não poderá justificar aquelle que matou o 
criminoso, que elle o queria suffocar, e o 
poderia fazer porque tinha força sufficiente? E 
então ha de ficar um assassinio feito deste 
modo autorisado pela Lei? Com isto vai-se abrir 
a porta a grandes abusos; mandou-se prender 
um homem por estar pronunciado; o crime 
ainda não está sufficientemente provado, 
entretanto é encarregado de prender um seu 
inimigo, póde matal-o por vingança, e morrer 
innocente: portanto é preciso não supprimir 
estas palavras. 

Foi approvado o Capitulo 6º com todas as 
emendas que lhe diz respeito, constantes dos 
impressos R e N. 

Discussão do Capitulo 7º com as emendas 
que lhe são relativas do impresso R. 

O SR. MATTA BACELLAR: �– A 
Constituição diz no artigo 179 paragrapho 7º, 



apurar muito para evitar todos os 
inconvenientes, cai-se muitas vezes em grandes 
absurdos. Capaz de matar é toda e qualquer 

tem em sua casa um asylo inviolavel, que de 
noite 
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/HLV� DYXOVDV�� 2� 'LJHVWR� IRL� DVVLP� IRUPDGR� GDV�
VHQWHQ©DV� GRV� -XULVFRQVXOWRV�� $� 2UGHQD©¥R� GR�
5HLQR�� TXH� WHPRV� VHJXLGR�� FRPS·H�VH� GDV� /HLV�
$IIRQVLQDV��)LOLSSLQDV��HWF��4XDQGR�XPD�/HL�Q¥R�HVW£�
LQFRUSRUDGD� QR� &RGLJR�� SµGH� KDYHU� GXYLGD� VH� HOOOD�
HVW£� RX� Q¥R� GHURJDGD�� SRUWDQWR� Q¥R� KD� PRWLYR� GD�
VXSSUHVV¥R��TXH�R�QREUH�6HQDGRU�SUHWHQGH�QD�VXD�
HPHQGD��

2�65��0$77$�%$&(//$5��ದ�1¥R�SµGH�HQWUDU�
HP�GXYLGDV�TXH�D�&RQVWLWXL©¥R�SURKLEH�HP�WRGRV�RV�
FDVRV�D�HQWUDGD�GH�QRLWH�HP�FDVD�GR�&LGDG¥R�VHP�
VHX� FRQVHQWLPHQWR� H� VµPHQWH� SDUD� R� OLYUDU� GR�
LQFHQGLR�RX� LQXQGD©¥R��3RU«P�DLQGD�PHVPR�GH�GLD�
V¥R� SUHFLVDV� DV� IRUPDOLGDGHV� GD� /HL�� GL]� R� QREUH�
6HQDGRU�TXH�D�&RQVWLWXL©¥R�Q¥R�S·H�OLPLWHV�D�HVWDV�
IRUPDOLGDGHV� H� FDVRV� H� TXH� D� /HL� VH� SµGH� ID]HU�
FRPR� I¶U� FRQYHQLHQWH�� PDV� SµGH� QXQFD� DGPLWWLU�VH�
TXH� SDUD� VH� SRUHP� H[FHS©·HV� £V� JDUDQWLDV�� VH�
OHJLVOH�GH�XPD�PDQHLUD�PXLWR�PHQRV� OLEHUDO�GR�TXH�
DTXHOOHV� FDVRV� TXH� D� &RQVWLWXL©¥R� Q¥R� GHVLJQD�
FRPR�JDUDQWLDV�GR�&LGDG¥R"�4XDO�«�R�FDVR�HP�TXH�
VH�DGPLWWH�XPD�Vµ�WHVWHPXQKD�H�TXH�HVWD�SRVVD�VHU�
D�PHVPD�SDUWH�TXHL[RVD"�(X�Q¥R�FRQKH©R�QHQKXP��
SRLV� VH� SRU£� DTXLOOR�� TXH� D� &RQVWLWXL©¥R� Q¥R�
FODVVLILFD� FRPR� JDUDQWLD�� VH� VH� Q¥R� DGPLWWH� M£PDLV�
XPD� WHVWHPXQKD� XQLFD� H� HVWD� «� W¥R� VXVSHLWD� FRPR�
HVVD�PHVPD�SDUWH�TXHL[RVD��FRPR�VH�KD�GH�DGPLWWLU�
SDUD�DTXLOOR�TXH�D�&RQVWLWXL©¥R�FODVVLILFD�FRPR�XPD�
JDUDQWLD�GR�&LGDG¥R"�,VWR�«�LQDGPLVVLYHO��IDOOD�VH�QD�
/HJLVOD©¥R� ,QJOH]D� TXH� WHPRV� QµV� FRP� DV� /HLV�
LQJOH]DV�� 7RGR� R�PXQGR� VDEH� TXH� RV� ,QJOH]HV� W¬P�
/HLV�DLQGD�PXLWR�EDUEDUDV�H�TXH�DV� FRQVHUYDP�HP�
UHVSHLWR�£�DQWLJXLGDGH�RX�VHMD�SHOR�TXH�I¶U��GH�PDLV�
«�SUHFLVR�YHU�VH�DV�/HLV�TXH�ID]HPRV�V¥R�FRQIRUPHV�

HVWD�UHJUD��GHYHULDPRV�DTXL� LQWURGX]LU�WRGDV�DV�/HLV�
TXH� WHPRV� IHLWR�� DR� PHQRV�� OLPLWDQGR�QRV� D� HVWD�
PDWHULD� GH� FRXVDV� DFKDGDV�� WHULDPRV� GH� LQWURGX]LU�
DTXL�D�/HJLVOD©¥R�TXH�HVW£�HP�YLJRU�D�HVWH�UHVSHLWR��
DO«P�GH�TXH��HVWH�&RGLJR�«�GH�3URFHVVR�&ULPLQDO��H�
FRPR�VH�SµGH�IRUPDU�FULPHV�GH�FRXVDV�DFKDGDV"�(
�
SRU� LVVR� TXH� DYDQFHL� TXH� HVWD� PDWHULD� «� DTXL� PDO�
FROORFDGD�� H� WDQWR�PDLV�� TXH� DV� SURYLGHQFLDV� HVW¥R�
GDGDV�QD�/HJLVOD©¥R�HP�YLJRU�D�HVWH�UHVSHLWR��DLQGD�
PH� SDUHFH� TXH�� QHVWD� PDWHULD�� GHYH� KDYHU� RXWUD�
FRUUHF©¥R� QR� DUWLJR� ����� 2� DFKDU�VH� D� FRXVD�� TXH�
IH]� R� REMHFWR� GH� XPD� EXVFD� HP� FDVD� GH� XP�
&LGDG¥R��Q¥R�SµGH�ORJR�VHU�PRWLYR�GH�VH�FODVVLILFDU�
D�TXHP�D�JXDUGD�FRPR�FULPLQRVR��PXLWDV�YH]HV�VH�
SµGH� JXDUGDU� HP� ERD� I«� XP� REMHFWR�� TXH� VHMD�
IXUWDGR��H�KD�GH�ORJR�VHU�SUHVR�R�GRQR�GD�FDVD"�9£�
£� SUHVHQ©D� GR� -XL]�� SDUD� VHU� LQWHUURJDGR�� LVVR� «�
MXVWR�� PDV� Q¥R� Y£� SUHVR�� SRUTXH� D� SULV¥R� VXSS·H�
FULPH�� SRUWDQWR� HX� GLUHL� TXH� Y£� GHEDL[R� GD� YDUD� H�
SDUD�LVVR�PDQGDUHL�XPD���
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GH�SULV¥R�ದ�GLJD�VH�ದ�GHEDL[R�GH�YDUD��ದ�9LVFRQGH�GH�
$OFDQWDUD��
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ID]HU� XPD� REVHUYD©¥R� DR� TXH� GLVVH� R� QREUH�
6HQDGRU� VREUH� D� HPHQGD� DR� DUWLJR� ����� DTXL� GH�
FHUWR� KD� XP� HUUR�� SRUTXH� D� HPHQGD� Q¥R� FRPELQD�
FRP�D�GRXWULQD�GR�DUWLJR��4XDQWR�£�LQFHUWH]D�DFHUFD�
GD� H[LVWHQFLD� GDV� FRXVDV� TXH� VH� W¬P� GH� SURFXUDU��
XPD�YH]�TXH�D�PDWHULD�HVW£�FRUUHQWH�Q¥R�SµGH�KDYHU�
GXYLGD�DOJXPD��6H�D�&RPPLVV¥R�Q¥R�GHVLJQRX� LVWR�
FRPR� PDWHULD� GH� IXUWR�� IRL� SRUTXH�� WUDWDQGR�VH� GH�
EXVFDV�� WDPEHP� HOOD� SRGLD� VHU� LQFOXLGD� H� M£� VH� Y¬�
TXH� D� LVWR� SUHFHGH� GHQXQFLD�� H� GHVFREHUWR� HVVH�
REMHFWR�� R� SRVVXLGRU� Q¥R� GHL[D� GH� VHU� FRQVLGHUDGR�



£�QRVVD�&RQVWLWXL©¥R��D�&RQVWLWXL©¥R�,QJOH]D�Q¥R�«�D�
QRVVD�� TXH� WHPRV� REULJD©¥R� GH� JXDUGDU� £� ULVFD��
SRUWDQWR�� FRQWLQ¼R� DLQGD� D� VXVWHQWDU� D� VXSSUHVV¥R�
TXH�UHTXHUL��

2�65��9,6&21'(�'(�$/&$17$5$��ದ�'L]�R�
QREUH� 6HQDGRU� TXH� FRPEDWH� D�PLQKD� HPHQGD� TXH�
XP�&RGLJR�«�D�FROOHF©¥R�V\VWHPDWLFD�GDV�/HLV��TXH�
H[LVWHP�DYXOVDV��PDV�VH�VHJXLUPRV�

FULPLQRVR�H�PXLWDV�FDXVDV�KD��TXH�Q¥R�SULQFLSLDQGR�
FRPR� FULPLQDHV�� DFDEDP� SRU� DKL�� 2� GL]HU�VH� TXH�
HVWD� GLVFXVV¥R� HPEDUD©D� DV� GLVSRVL©·HV� UHODWLYDV�
DRV�-XL]HV�GH�3D]��HX�GLUHL�TXH�HVWHV�K¥R�GH� MXOJDU�
FRQIRUPH� DV� /HLV� JHUDHV�� QHP� HUD� QHFHVVDULR� TXH�
HVVDV�/HLV�DTXL�

�
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VH� UHFDSLWXODVVHP�� GLVVH�VH� TXH� D� GRXWULQD� GR�
SDUDJUDSKR��|�GR�DUWLJR������DWDFD�D�&RQVWLWXL©¥R��2�
DUWLJR�GL]�TXH�SDUD�GHVFREULU�REMHFWRV�QHFHVVDULRV�£�
SURYD�GH�DOJXP�FULPH��RX�GHIHVD�GH�DOJXP�5«R��VH�
FRQFHGDP� EXVFDV�� H� HP� TXH� VH� DFKD� DTXL� D�
&RQVWLWXL©¥R� DWDFDGD"� 3RLV� D� PHVPD� &RQVWLWXL©¥R�
Q¥R� GL]� TXH� VH� SRGHU£� HQWUDU� QD� FDVD� GR� &LGDG¥R�
TXDQGR�D�/HL�R�GHWHUPLQDU"�(�TXHP�KD�GH�ID]HU�HVVD�
/HL"� (X� FUHLR� TXH� QLQJXHP� GXYLGD� TXH� «� D�
$VVHPEO«D� *HUDO� FRPR� VH� GL]� ORJR�� TXH� TXDQGR� D�
$VVHPEO«D� ID]� XPD� /HL� SDUD� S¶U� HP� DQGDPHQWR� D�
&RQVWLWXL©¥R�DWDFD�D�PHVPD�&RQVWLWXL©¥R��(�KDYHU£�
/HL�PDLV� MXVWD�GR�TXH�HVWD"�&RPR�VH�SµGH�GXYLGDU�
TXH�VHMD� MXVWR�PDQGDU�SURFXUDU�DV�SURYDV�GR�FULPH��
RQGH�FRQVWD�TXH�HVVDV�SURYDV�H[LVWHP"�(�QR�RXWUR�
FDVR�� VDEHQGR�VH� RQGH� HVW£� D� FRXVD� TXH� SRVVD�
VHUYLU�£�GHIHVD�GH�XP�5«R�Q¥R�VH�KD�GH�LU�EXVFDU�H�
KD� GH� ILFDU� R� 5«R� LQGHIHVR� SRU� LVVR"� 4XH� SUHMXL]R�
UHVXOWD�DR�GRQR�GD�FDVD�VH�HOOH�HVW£�LQQRFHQWH"�(�VH�
R�Q¥R�HVW£�GHYH� ILFDU� LPSXQH��HVWDQGR�HQFDVWHOODGR�
QR�VHX�GRPLFLOLR"�4XH�DEXVRV�VH�Q¥R�SRGHP�VHJXLU�
GDTXL"� (X� Q¥R� SRVVR� FRPSUHKHQGHU� GH� TXH� QDV©D�
XP� W¥R� JUDQGH� HVFUXSXOR�� $� &RQVWLWXL©¥R� Q¥R� «�
DWDFDGD�� SRLV� TXH� HOOD� PHVPR� PDQGD� TXH� VH� ID©D�
XPD�/HL�TXH�PDUTXH�RV�FDVRV�HP�TXH�D�EXVFD�GHYH�
WHU�OXJDU��Q¥R�VH�ID]�GH�PRGR�DOJXP�SUHMXL]R�DR�GRQR�
GD� FDVD�� TXH� Q¥R� FRQVHUYD� FRXVD� DOJXPD� RFFXOWD��
HYLWD�VH�R� JUDQGH�GDPQR�TXH�FDXVD�£�6RFLHGDGH�R�
DV\OR� GRV� FULPLQRVRV� H� JXDUGD� GH� FRXVDV� IXUWDGDV��
ORJR�QHQKXPD� UD]¥R�KD�SDUD�TXH�HVWD�GRXWULQD�Q¥R�
SDVVH�� (X� YRWR� SRUWDQWR� SHOD� HPHQGD� 5�� DR� DUWLJR�
�����PDV�QD�XOWLPD�SURSRVL©¥R�GHYH�S¶U�VH�D�SDODYUD�
ದ�H[HPSOR�ದ�HX�PDQGR�SRU�LVVR�XPD��
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1D� HPHQGD� 5�� VREUH� R� DUWLJR� ����� QD� XOWLPD�

SURSRVL©¥R��GLJD�VH�ದ�H[FHSWR��ದ�9HUJXHLUR��
)RL�DSRLDGD��

2�FDS���|�SDVVRX��VHP�GHEDWH��FRP�D�HPHQGD�
GR�LPSUHVVR�5�DR�DUW�������

&DSLWXOR��|��
2� 65�� 9�� '(� $/&$17$5$�� ದ� (X� Q¥R� SRVVR�

FRQYLU�QD�GRXWULQD�GR�DUW�������TXHU�VH�TXH�R�-XL]�GH�
3D]� SURFHGD� �H[�RIILFLRರ�� VHP� TXHL[D� RX� GHQXQFLD��
TXDQGR� OKH� FRQVWDU� TXH� VH� WHP� LQIULQJLGR� DV�
3RVWXUDV�� /HL� 3ROLFLDO� RX� WHUPR� GH� VHJXUDQ©D� H� GH�
EHP�YLYHU"�&RPR�«�TXH�VREUH� WRGDV�DV�DWWULEXL©·HV�
TXH�M£�W¬P�DFFXPXODGR�DR�-XL]�GH�3D]��VH�SUHWHQGH�
TXH� HOOH� ಯH[�RIILFLRರ� WHQKD� PDLV� GH� IRUPDU� DXWRV�
FLUFXPVWDQFLDGRV� GHVWHV� FDVRV�� WLUDU� WHVWHPXQKDV��
FLWDU�GHOLQTXHQWHV��HWF���FRPR�PDQGD�R�DUWLJR"�3RLV�«�
SRVVLYHO� TXH� XP� KRPHP� Vµ� SRVVD� FRP� WDQWRV�
HQFDUJRV"�2�TXH�VH�VHJXH�GDTXL�«�TXH�RV�-XL]HV�GH�
3D]� QDGD� K¥R� GH� ID]HU�� (X� UHTXHLUR� D� VXSSUHVV¥R�
GHVWH�DUWLJR��H�PDQGR�SDUD�LVVR�XPD��
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Q¥R� VHL� FRPR� VH� LPSXJQD� D� GRXWULQD� GHVWH� DUWLJR��
SRUTXH� HOOH�PDQGD�TXH� R� -XL]� GH�3D]� SURFHGD� ಯH[�
RIILFLRರ�HP�REMHFWRV�GH�XWLOLGDGH�SXEOLFD��3RLV�KD�GH�
VHU�SUHFLVR�TXH�KDMD�XPD�GHQXQFLD�DR�-XL]�GH�3D]��
TXH�SDVVD�SHODV�UXDV�FREHUWDV�GH�LPPXQGLFLHV�H�Y¬��
SDUD� TXH� FXLGH� HP� ID]HU� FXPSULU� D� SRVWXUD� GD�
&DPDUD��TXH�SURYLGHQFLD�HVWD�IDOWD�GH�SROLFLD"�(X��DR�
FRQWUDULR��DFKR�TXH�VHP� LVWR� WRGDV�DV�SRVWXUDV�Q¥R�
SDVVDP�GH�SDSHO�HVFULSWR��QLQJXHP�YDL�GHQXQFLDU�DV�
VXDV�LQIUDF©·HV�H�QXQFD�VH�S·H�HP�H[HFX©¥R��«�LVVR�
R� TXH� QµV� H[SHULPHQWDPRV�� +D� XPD� SRVWXUD� SDUD�
TXH�DV� MDQHOODV�GH�URWXODV�GDV�FDVDV� WHUUHDV�VH�Q¥R�
DEUDP� SDUD� IµUD�� PDV� HQFRQWUDP�VH� LQQXPHUDYHLV�
RQGH�LVWR�VH�Q¥R�H[HFXWD��QLQJXHP�GHQXQFLD�DR�-XL]�
GH� 3D]�� TXH� «� R� H[HFXWRU� GDV� SRVWXUDV� H� HOOH� Q¥R�
SURFHGH� ಯH[�RIILFLRರ�� H� DV� MDQHOODV� FRQWLQXDP� D� ILFDU�
SDUD�D� SDUWH� GD� UXD�� LQFRPPRGDQGR�D� TXHP�YDL� QD�



$SSURYRX�VH�R�FDSLWXOR�HP�TXHVW¥R��FRP�WRGDV�
DV�HPHQGDV� LPSUHVVDV�H�PDQXVFULSWDV��£�H[FHS©¥R�
GD�HPHQGD�GR�6U��%DFHOODU�H�GR�6U��9��GH�$OFDQWDUD��
SDUD�VH�VXSSULPLUHP�RV�DUWV������H������RV�PDLV�Q¥R�
SDVVDUDP��

FDO©DGD��R�7DEHUQHLUR�TXH�IXUWD�QR�SHVR�RX�TXDOLGDGH�
GR�JHQHUR��ILFD�LPSXQH�SRUTXH�QLQJXHP�R�GHQXQFLD�H�
«�VHPSUH�SRXFR�SURYDYHO�TXH�KDMDP�GHQXQFLDQWHV��

/LJD�VH�FHUWD� LQIDPLD�GH� IDFWR�DR�GHQXQFLDQWH�
H�QLQJXHP�TXHU�VHU�LQIDPDGR��

$�LQIDPLD�Q¥R�HVW£�QD�GHWHUPLQD©¥R�GD�
�
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/HL�� PDV� QD� RSLQL¥R� SXEOLFD�� H� HVW£� FRQWUD� R�
GHQXQFLDQWH�� SRUWDQWR�� VH� HVSHUDPRV�TXH�R� -XL]� GH�
3D]�WHQKD�GHQXQFLD��SDUD�ID]HU�FXPSULU�DV�SRVWXUDV��
QXQFD� HOODV� VH� FXPSULU¥R�� SRUWDQWR�� R� DUWLJR� «�
QHFHVVDULR� H� SRU� LVVR� YRWR� FRQWUD� D� HPHQGD�
VXSUHVVLYD��

2� 65�� 9,6&21'(� '(� $/&$17$5$�� ದ� 1DV�
&DPDUDV�KD�TXHP�HVWHMD�HQFDUUHJDGR�GHVWH�REMHFWR�
H� Q¥R� «� SUHFLVR� TXH� R� -XL]� GH� 3D]� VHMD�
VREUHFDUUHJDGR� FRP� DWWULEXL©·HV� FRP� TXH� «�
LPSRVVLYHO� TXH� SRVVD�� UHIOLFWD�VH� XP� SRXFR� QD�
OHJLVOD©¥R� TXH� WHP� VDKLGR� GHVWD� FDVD�� HP� TXH� VH�
HQFDUUHJDP�WUDEDOKRV�DRV�-XL]HV�GH�3D]�H�YHU�VH�KD�
TXH� «� LPPHQVR� R� TXH� M£� OKH� HVW£� LQFXPELGR�� $RV�
)LVFDHV�FRPSHWH�YLJLDU�QD�REVHUYDQFLD�GDV�SRVWXUDV�
GDV� &DPDUDV�� SURPRYHQGR� D� VXD� H[HFX©¥R�� (VWHV�
HPSUHJDGRV�V¥R�SULYDWLYDPHQWH�HQFDUUHJDGRV�GHVWH�
REMHFWR�H�Q¥R�YDPRV�DFFXPXODU�PDLV�DRV�-XL]HV�GH�
3D]��TXH�M£�OKHV�Q¥R�«�SRVVLYHO�GDU�FRQWD�GR�TXH�W¬P�
D�VHX�FDUJR��

$SSURYRX�VH� R� FDSLWXOR� FRP� D� HPHQGD� GR�
PHVPR�LPSUHVVR�DR�SDUDJUDSKR��|�GR�UHIHULGR�DUWLJR��
QHP� D� HPHQGD� PDQXVFULSWD� GR� 6U�� 9LVFRQGH� GH�
$OFDQWDUD��SDUD�TXH�IRVVH�VXSSULPLGR�R�DUW�������

&DSLWXOR� ���� FRP� DV� HPHQGDV� TXH� OKH� V¥R�
UHODWLYDV�GRV�LPSUHVVRV�5�H�$��5��

2�65��9,6&21'(�'(�$/&$17$5$�� ದ�'L]� R�
DUW������TXH�FRPSHWH�£V�-XQWDV�GH�3D]�FRQKHFHU�GH�
WRGDV� DV� VHQWHQ©DV� GRV� -XL]HV� GH� 3D]�� TXH�
KRXYHUHP� LPSRVWR� TXDOTXHU� SHQD�� H� DV� FRQILUPDU¥R�
RX� UHYRJDU¥R� VHP� PDLV� UHFXUVR�� H[FHSWR� R� GH�
UHYLVWD��Q¥R�VHL�FRPR�VH�SRVVD�VXVWHQWDU�LVWR�£�YLVWD�
GR�TXH�«�H[SUHVVR�QD�&RQVWLWXL©¥R��

$� &RQVWLWXL©¥R� HVWDEHOHFH� D� EDVH� SDUD� VH�
LQWHUSRUHP� RV� UHFXUVRV� GRV� -XL]HV� GH� SULPHLUD�
LQVWDQFLD��FRPR�«�TXH�VH�TXHU�DJRUD�HVWDEHOHFHU�XP�
7ULEXQDO�SULYDWLYR�SDUD�FRQKHFHU�GRV�-XL]HV�GH�3D]"�
6µ� VH� I¶U� SRU� SULYLOHJLR�� M£� TXDQGR�VH� IH]� D� /HL� GRV�
-XL]HV� GH� 3D]� EDVWDQWH� GHX� TXH� HQWHQGHU� D� HVWH�

SDUD� D� 5HOD©¥R� H� TXH�� TXDQGR� R� Q¥R� WLYHVVH� SHOD�
TXDOLGDGH�GR�&ULPH��ILFDVVH�VHP�HOOH��1¥R�VHL�DJRUD�
FRPR�� SRU� HVWH� &RGLJR�� VH� G£� DR� -XL]� GH� 3D]� XP�
UHFXUVR�SDUD�D�-XQWD�GH�3D]��H�GHVWD�SDUD�D�5HOD©¥R��
HVWDEHOHFHQGR�VH� DVVLP� WUHV� LQVWDQFLDV� FRQWUD� R�
H[SUHVVR� PDQGDWR� GD� &RQVWLWXL©¥R�� (QWHQGR�� SRLV��
TXH� VH� GHYH� GDU� RXWUD� IµUPD�D� HVWH� MXOJDPHQWR�� GH�
PDQHLUD�TXH�Q¥R�ILTXH�W¥R�PDQLIHVWDPHQWH�YLRODGD�D�
&RQVWLWXL©¥R��$O«P�GH�TXH��VH�SDVVDU�R�DUWLJR��FRPR�
HVW£��DLQGD�VH�DSUHVHQWD�RXWUD�JUDQGH�LUUHJXODULGDGH��
(VWDV� -XQWDV� SRGHP� VHU� FRPSRVWDV� GH� -XL]HV� GH�
3D]�� SRUTXH� GLVWULFWRV� KD� TXH� RV� W¬P�� RUD� GHYHQGR�
VHU� RV� -XL]HV� UHYLVRUHV� QD� 5HOD©¥R�� LJXDHV� HP�
QXPHUR�DR�GRV�-XL]HV�UHFRUULGRV��Q¥R�SRGLD�WHU�OXJDU�
QD�5HOD©¥R��FXMRV�'HVHPEDUJDGRUHV�V¥R����WXGR�LVWR�
V¥R� GLIILFXOGDGHV� SUDWLFDV� TXH� DSSDUHFHP� TXDQGR�
GHVWDFDGDPHQWH� VH� TXHU� PH[HU� HP� XPD� SH©D� GD�
PDFKLQD�MXGLFLDULD��VHP�DWWHQ©¥R�£V�PDLV�FRP�TXHP�
HOOD�YDL�HQWHQGHU��
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DUWLJR������GL]�TXH�DV�-XQWDV�GH�3D]�FRQILUPDU¥R�RX�
UHYRJDU¥R� RX� DOWHUDU¥R� DV� VHQWHQ©DV� GRV� -XL]HV� GH�
3D]��VHP�PDLV�UHFXUVR��H[FHSWR�R�GD�UHYLVWD��SRLV�VH�
GDV� GHFLV·HV� GHVWDV� -XQWDV� Q¥R� KD� RXWUR� UHFXUVR�
VHQ¥R�R�GD�UHYLVWD��FRPR�GL]�R�QREUH�6HQDGRU�TXH�R�
DUWLJR� HVWDEHOHFH� WUHV� LQVWDQFLDV"�6DOYR� VH� WDPEHP�
FKDPD� LQVWDQFLD� D� UHYLVWD�� PDV� FUHLR� TXH� Q¥R� VH�
HQWHQGH� DVVLP�� SRUTXH� HQW¥R� WRGDV� DV� FDXVDV� TXH�
Y¥R� £� UHYLVWD�� SDVVDP� SRU� WUHV� LQVWDQFLDV�� HX� FUHLR�
SRU«P�TXH�R�QREUH�6HQDGRU�Q¥R�HVW£�SRU�LVWR��H�TXH�
Q¥R�FKDPRX�LQVWDQFLD�£�UHYLVWD��

$�&RQVWLWXL©¥R�GL]��«�YHUGDGH��TXH�SDUD� MXOJDU�
DV� FDXVDV� HP� VHJXQGD� H� XOWLPD� LQVWDQFLD� KDMD�
5HOD©·HV�� PDV� LVWR� Q¥R� TXHU� GL]HU� TXH� WRGDV� DV�
FDXVDV�Y¥R�£�5HOD©¥R��DTXHOODV�TXH�HVW¥R�GHQWUR�GD�
DO©DGD�GR�-XL]� LQIHULRU� WHUPLQDP�QHOOD��DVVLP�V¥R�DV�
GRV�-XL]HV�GH�3D]��TXH� MXOJDP�QDV� MXQWDV��SRUWDQWR��
Q¥R� KD� LQIUDF©¥R� QD� &RQVWLWXL©¥R� QR� TXH� R� DUWLJR�
HVWDEHOHFH�� H� SHOR� TXH� UHVSHLWD� £� RXWUD� REMHF©¥R��



6HQDGR� R� IL[DU� D� IµUPD� GH� VXDV� VHQWHQ©DV��
SULQFLSDOPHQWH�SDUD�FULPHV�QD�VHJXQGD�LPSRVL©¥R�GH�
SHQDV�� DKL� VH� HVWDEHOHFHX� XPD� MXQWD� RQGH� HVWHV�
-XL]HV� GH� 3D]� MXOJDVVHP� GHILQLWLYDPHQWH� GR� TXH�
GHYLDP�WRPDU�FRQKHFLPHQWR�DW«�LQWHUSRU�VH�UHFXUVR�

WLUDGD�GR�QXPHUR�GRV�-XL]HV�GH�3D]��TXH�FRPS·HP�
DV� MXQWDV�� FRPSDUDQGR� DR� QXPHUR� GRV�
'HVHPEDUJDGRUHV� GH� TXH� VH� K¥R� GH� FRPSRU� DV�
5HOD©·HV�TXH�VH�FUHDUHP�H� WDQWR�PDLV�TXH� LVVR�GH�
VHUHP� WDQWRV� RV� -XL]HV� TXH� GHFLGDP� GR� 5HFXUVR�
TXDQWRV�V¥R�RV�UHFRUULGRV��«�GD�OHL�YHOKD��H�Q¥R�HVW£�
DLQGD�GHWHUPLQDGR�SDUD�DV�5HOD©·HV�TXH�VH�WHP�GH�
RUJDQL]DU�� DVVLP� FRPR� R� QXPHUR� GH�
'HVHPEDUJDGRUHV��SRUWDQWR�DV�

�
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FRQWUDGLF©·HV� TXH� QRWD� R� QREUH� 6HQDGRU� QR� DUWLJR�
Q¥R�SURFHGHP��

7HQGR�GDGR�D�KRUD��SURURJRX�VH�D�6HVV¥R�DW«�
VH�YRWDU�QD�PDWHULD�HP�TXHVW¥R��

2� 65�� 9�� '(� $/&$17$5$�� ದ� $� &RQVWLWXL©¥R�
GHWHUPLQD� H[SUHVVDPHQWH� TXH� RV� -XOJDPHQWRV� HP�
VHJXQGD� H� XOWLPD� LQVWDQFLD� VHMDP� QDV� 5HOD©·HV�� H�
FRPR�HVWHV� MXOJDPHQWRV�Q¥R�VH� ID]HP�DOOL��VHJXQGR�
D� GRXWULQD� GR� DUWLJR�� VHJXH�VH� TXH� R� DUWLJR� «�
LQFRQVWLWXFLRQDO�� H� WDQWR� EDVWD� VHU� UHMHLWDGR� RX� GDU�
VH�,KH� RXWUD� IµUPD�� TXH� VDOYH� D� GLVSRVL©¥R�
FRQVWLWXFLRQDO��2UD��GL]�PDLV�R�QREUH�6HQDGRU�TXH�D�
GLVSRVL©¥R�GH�VHUHP� WDQWRV�RV�-XL]HV�GR� UHFXUVR��«�
GD� OHL� YHOKD� GDV� 5HOD©·HV�� SHUGRH�PH� R� QREUH�
6HQDGRU��PDV�HVW£�HTXLYRFDGR��HVWD�GLVSRVL©¥R�Q¥R�
«� GDV� 5HOD©·HV� SHOD� OHL� YHOKD�� PDV� GR� 7ULEXQDO�
6XSUHPR� GH� -XVWL©D�� VH� DV�PHVPDV� UD]·HV� TXH� VH�
G¥R�SDUD�DOOL��GHYHP�YLU�SDUD�HVWHV�UHFXUVRV��H�VHQGR�
DV�5HOD©·HV�FRPSRVWDV�GH���'HVHPEDUJDGRUHV��Q¥R�
«�SRVVLYHO� FXPSULU�D�GLVSRVL©¥R��TXDQGR�D�-XQWD�GH�
3D]� I¶U� GH� ��� -XL]HV�� 3RUWDQWR�� VHULD� QHFHVVDULR�
VDOYDU�HVWDV�GXDV�GLIILFXOGDGHV�� WRPDQGR�RXWUD�EDVH�
SDUD�IRUPDU�DV�-XQWDV�GH�3D]��Q¥R�VHQGR�HP�-XQWDV�
FRPSRVWDV� GH� PDLV� GH� �� H� GDQGR� UHFXUVR� SDUD� D�
5HOD©¥R��GHVWH�PRGR�FRQVHJXLD�VH��SULPHLUR��R�KDYHU�
VµPHQWH� GXDV� LQVWDQFLDV� QD� 5HOD©¥R�� VHJXQGR��
SRGHUHP�KDYHU�QD�5HOD©¥R�WDQWRV�-XL]HV�GH�UHFXUVR�
TXDQWRV�V¥R�RV�UHFRUULGRV���

2� 65�� 9(5*8(,52�� ದ� (
� YHUGDGH� TXH� D�
&RQVWLWXL©¥R� GL]� TXH� KDYHU¥R� 5HOD©·HV� SDUD�
GHFLGLUHP�DV�FDXVDV�HP�VHJXQGD�H�XOWLPD�LQVWDQFLD��
PDV� D� &RQVWLWXL©¥R� Q¥R�PDUFD� D�PDQHLUD� FRP� TXH�
HVWDV�5HOD©·HV�GHYHP�VHU�RUJDQL]DGDV��HVWDV�-XQWDV�
GH� 3D]� SRGHP� VHU� FODVVLILFDGDV� FRPR� 5HOD©·HV��
SRUTXH� MXOJDP� DV� FDXVDV� HP� VHJXQGD� H� XOWLPD�
LQVWDQFLD��SRUTXH�D�&RQVWLWXL©¥R�Q¥R�GL]�RV�0HPEURV�
GDV�5HOD©·HV�VHMDP�KRPHQV�GH�%HFD�H�IRUPDGRV��H�
VH�D�&RQVWLWXL©¥R�«�VLOHQFLRVD�D�HVWH�UHVSHLWR��Q¥R�KD�
LQIUDF©¥R� QHVWD� RUJDQL]D©¥R� TXH� VH� G£� D� HVWDV�

GR�GLD�D�FRQWLQXD©¥R�GHVWD�PHVPD�GLVFXVV¥R��
/HYDQWRX�VH�D�6HVV¥R�£V���KRUDV�H����PLQXWRV�

GD�WDUGH��
�
6(66�2�(0���'(�$*2672�'(�������
�
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'LVFXVV¥R�GR�&RGLJR�GR�3URFHVVR��
�
)DOODUDP� RV� 6UV�� 6HQDGRUHV�� ದ� 0DUTXH]� GH�

&DUDYHOODV�� �� YH]HV�� 9HUJXHLUR�� �� YH]HV�� 5RGULJXHV�
GH�&DUYDOKR����YH]HV��2OLYHLUD����YH]HV��&DUQHLUR�GH�
&DPSRV����YH]��

$EHUWD�D�6HVV¥R�FRP����6UV��6HQDGRUHV��OHX�
VH� H� DSSURYRX�VH� D� $FWD� GD� DQWHULRU�� FRP� GXDV�
GHFODUD©·HV�GH�YRWR�GRV�6UV��2OLYHLUD�H�%DFHOODU��TXH�
V¥R�DV�VHJXLQWHV��

�l�� 'HFODUR� TXH� YRWHL� FRQWUD� R� SDUDJUDSKR� �|�
GR�DUWLJR������H�FRQWUD�WRGR�R�FDSLWXOR����GDV�-XQWDV�
GH�3D]�� H� UHTXHLUR� TXH� HVWD�PLQKD� GHFODUD©¥R� VHMD�
LQVHULGD�QD�$FWD��ದ�-RV«�7HL[HLUD�GD�0DWWD�%DFHOODU��

�l� 'HFODUR� TXH� YRWHL� FRQWUD� D� VHJXQGD�
LQVWDQFLD��RUJDQL]DGD�SRU�-XQWDV�GH�3D]��ದ�/XL]�-RV«�
GH�2OLYHLUD�(YDQJHOLVWD��

2�6U���|�6HFUHWDULR�GHX�FRQWD�GR�VHJXLQWH��
�

(;3(',(17(�
�
8P�RIILFLR�GR�0LQLVWUR�GD�-XVWL©D�SDUWLFLSDQGR�

DFKDU�VH� LQWHULQDPHQWH� HQFDUUHJDGR� GRV� 1HJRFLRV�
(VWUDQJHLURV��

)LFRX�R�6HQDGR�LQWHLUDGR��
'RXV�2IILFLRV�GD�&DPDUD�GRV�6UV��'HSXWDGRV�

UHPHWWHQGR�DV�6HJXLQWHV�5HVROX©·HV��
�l�$�$VVHPEO«D�*HUDO�/HJLVODWLYD�5HVROYH���
$UWLJR� XQLFR� )LFDP� DSSURYDGDV� DV�

DSRVHQWDGRULDV� FRQFHGLGDV� D� $JRVWLQKR� 3HUHLUD� GD�



-XQWDV�SHOR�FDSLWXOR�����
$SSURYRX�VH� R� FDSLWXOR� HP� GLVFXVV¥R� FRP�

WRGDV� DV� HPHQGDV� FRQVWDQWHV� GRV� LPSUHVVRV�
UHIHULGRV��

2�6U��3UHVLGHQWH�GHX�SDUD�D�RUGHP 

&RVWD�� SURIHVVRU� SXEOLFR� GH� JUDPPDWLFD� ODWLQD� GD�
FLGDGH�GH�0DULDQD��FRP�R�RUGHQDGR�GH������UV���SRU�
GHFUHWR�GH���GH�2XWXEUR�GH������H 
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DR�3DGUH�7KRPD]�GH�$TXLQR�GH�ODV�&DVDV��SURIHVVRU�
SXEOLFR� GH� JUDPPDWLFD� ODWLQD� GD� %DKLD�� H� QHVWD�
&¶UWH��FRP�R�RUGHQDGR�SRU� LQWHLUR��SRU�GHFUHWR�GH���
GR�UHIHULGR�DQQR�H�PH]��

3D©R� GD� &DPDUD� GRV� 'HSXWDGRV�� HP� �� GH�
$JRVWR�GH������� ದ�$QWRQLR�3DXOLQR�/LPSR�GH�$EUHX�
3UHVLGHQWH�ದ�&DVVLDQR�6SLULGL¥R�GH�0HOOR�0DWWRV���|�
6HFUHWDULR� ದ� $QWRQLR� 3LQWR� &KLFKRUUR� GD� *DPD�� �|�
6HFUHWDULR��

�l�$�$VVHPEO«D�*HUDO�/HJLVODWLYD�5HVROYH���
2� 5HJLPHQWR� GRV� 6DODULRV�� TXH� SHUFHEH� R�

$IIHULGRU� QD� &DSLWDO� GR� ,PSHULR�� HP� UD]¥R� GR� VHX�
RIILFLR�� ILFD� H[WHQVLYR� LQWHULQDPHQWH� DR� $IIHULGRU� GH�
EDODQ©DV�H�SHVRV�GD�&LGDGH�GD�%DKLD��

3D©R� GD� &DPDUD� GRV� 'HSXWDGRV�� HP� �� GH�
$JRVWR�GH�������ದ�$QWRQLR�3DXOLQR�/LPSR�GH�$EUHX��
3UHVLGHQWH�ದ�&DVVLDQR�6SLULGL¥R�GH�0HOOR�0DWWRV���|�
6HFUHWDULR� ದ� $QWRQLR� 3LQWR� &KLFKRUUR� GD� *DPD�� �|�
6HFUHWDULR��

)LFDUDP� VREUH� D� 0HVD�� SDUD� HQWUDUHP� QD�
RUGHP�GRV�WUDEDOKRV��

8P�UHTXHULPHQWR�GH�DOJXQV�RIILFLDHV�GR�&RUSR�
GH�(QJHQKHLURV�SHGLQGR�TXH�VH�DXWRUL]H�R�*RYHUQR�D�
ID]HU�SURPR©·HV�QR�PHVPR�&RUSR��

)RL�UHPHWWLGR�£�&RPPLVV¥R�GH�*XHUUD��
�

25'(0�'2�',$�
�
&RQWLQXRX� D� GLVFXVV¥R� GR� &RGLJR� GR�

3URFHVVR�� TXH� QD� 6HVV¥R� SUHFHGHQWH� KDYLD� ILFDGR�
DGLDGD�SHOD�KRUD��FRPH©DQGR�VH�SHOD�6HF©¥R��l��GR�
FDSLWXOR��|��GR�WLWXOR��|��FRP�DV�HPHQGDV�UHVSHFWLYDV�
GRV�LPSUHVVRV�1��5��H�$��5��

2�65��0$548(=�'(�&$5$9(//$6��ದ�'L]�R�
DUW�� ����� �OHX�� D� HPHQGD� GR� LPSUHVVR� 5�� GL]��
ಯ6XSSULPDP�VH� RV� TXH� VH� SRGHP� OLYUDUರ� HWF�� �OHX���
0DQGD� VXSSULPLU� RV� TXH� VH� SRGHP� OLYUDU� VROWRV�� H�
PDQGD�FRQWLQXDU�R�DUWLJR�FRP�QRYD�UHGDF©¥R��FRPR�
SRU«P�WHP�RXWUD�HPHQGD��TXH�«�D�GR�LPSUHVVR�$��5��

SURFHVVR��YDL�R�SUHVR��$�HPHQGD�SRU«P�GR�LPSUHVVR�
$�� 5�� Q¥R� PDQGD� TXH� VH� UHPHWWD� ORJR� R� SUHVR��
SRUTXH� SRGH� DFRQWHFHU� TXH� Q¥R� VHMD� QHFHVVDULR�
VDKLU�HOOH�GH�XP�OXJDU��RQGH�WHP�D�VXD�FDVD�H�D�VXD�
IDPLOLD��H�HP�TXH�HVW£�PHOKRU�GR�TXH�VHU� UHPHWWLGR�
SDUD� RXWUR�� HP� OXJDU� H[WUDQKR�� H� TXDQGR� PDQGD�
UHPHWWHU�R�SURFHVVR��PDQGD�TXH�VHMD�UHPHWWLGR�FRP�
DQWHFHGHQFLD� WDO� TXH� SRVVD� M£� DFKDU�VH� QR� OXJDU�
TXDQGR� VH� UHXQLU� R� &RQVHOKR� GRV� -XUDGRV�� 3DUHFH�
SRUWDQWR� TXH� VH� GHYH� SUHIHULU� D� �l� SDUWH� GHVWD�
HPHQGD�GR�LPSUHVVR�$��5��SRUTXH�«�PHOKRU�UHPHWWHU�
R� SURFHVVR�� ORJR� TXH� KD� SURQXQFLD�� GR� TXH� LU� R�
GHOLQTXHQWH�SDUD�XPD�WHUUD�H[WUDQKD��ILFDQGR�SULYDGR�
GRV� DX[LOLRV� GH� VXD� IDPLOLD� H� GRV� VHXV� DPLJRV��
PHOKRU� «� SRLV� TXH� VH� FRQVHUYH� QR� VHX� GRPLFLOLR�� H�
TXH�VH� UHPHWWD� FRP�DQWHFHGHQFLD�R�SURFHVVR�� SDUD�
TXH� TXDQGR� VH� UHXQLU� R�&RQVHOKR� GRV� -XUDGRV� M£� D�
DF©¥R� HVWHMD� LQWHQWDGD�� (X� DSSURYR� D� VXSSUHVV¥R�
TXH� SURS·H� D� HPHQGD�� DW«� SRUTXH� M£� LVWR�
GHWHUPLQDGR� QD� /HL� GH� 2XWXEUR� GR� DQQR� SDVVDGR��
TXH�PDQGRX�TXH� IRVVHP� MXOJDGRV�SHOR� -XL]�GH�3D]�
GHILQLWLYDPHQWH�� H� Q¥R� QHVVH�&RQVHOKR� GH� -XUDGRV��
3RUWDQWR��VXSSULPD�VH�QHVWD�SDUWH�R�DUWLJR��H� UHGLMD�
VH�FRPR�HVW£�QD�HPHQGD�GR�LPSUHVVR�5��

4XDQGR�VH�WUDWRX�VREUH�D�UHVSRQVDELOLGDGH�GD�
UHPHVVD�GHVWHV�DXWRV�GR�3URFHVVR��PDQGRX�VH�TXH�
HOOD� IRVVH� IHLWD� DR� -XL]� FRPSHWHQWH�� H� VHJXQGR� D�
HPHQGD�TXH�VH�DSSURYRX�KRQWHP��R�-XL]�GH�'LUHLWR�«�
TXH� KD� GH� MXOJDU� GHOOD�� TXDQWR� SRU«P� D� HVWHV�
SURFHVVRV� RUGLQDULRV�� TXH� K¥R� GH� VHU� MXOJDGRV� SRU�
DUELWURV��GL]�VH�TXH�VH� UHPHWWDP�DR�-XL]�GH�3D]�GR�
OXJDU�� RQGH� VH� IL]HU� R� &RQVHOKR� GRV� -XUDGRV�� H� VH�
IRUHP�PXLWRV�RV�-XL]HV�GH�3D]��TXH�VHMD�DR�GDTXHOOD�
)UHJXH]LD� RQGH� VH� UHXQLU� R� &RQVHOKR�� $SSDUHFHX�
DTXL� D� LG«D� GH� VH� UHPHWWHUHP� DR� -XL]� 6XSSOHQWH��
WRUQDQGR�DJRUD� -XL]�0XQLFLSDO�� H� TXH�HVWH�� TXH�«�R�
-XL]�6XSSOHQWH�GR�-XL]�GH�'LUHLWR��DSUHVHQWH�RV�DXWRV�
QD� RFFDVL¥R� HP� TXH� HVWH� YLHU� SDUD� IRUPDU� R�
&RQVHOKR�GRV�-XUDGRV��PDV�Q¥R�YHMR�HVWD�PXGDQ©D�



TXH�GL]�� ಯ6H�RV� GHOLQTXHQWHV� HVWLYHUHP�SUHVRVರ� HWF��
�OHX���QHFHVVDULR�«�YHU�DJRUD�FRPR�ILFD�R�DUWLJR��3HOD�
HPHQGD� GR� LPSUHVVR� 5�� G£�VH� D� HQWHQGHU� TXH� VH�
FRQVHUYH�R�PHVPR�TXH�HVW£�QR�DUWLJR�H�«� �OHX�� SRU�
FRQVHTXHQFLD��TXDQGR�VH�UHPHWWH�R�

QDV� HPHQGDV� H� SRU� LVVR� SDUHFH�PH� TXH� VHU£�
QHFHVVDULR� TXH� HOOD� VH� ID©D�� PXGDQGR� -XL]� GH� 3D]�
SDUD�-XL]�0XQLFLSDO��

$� SHQD� GHYH� ILFDU� FRPR� HVW£� QR� PHVPR�
3URMHFWR��3RUWDQWR��YRWR�SHOD�HPHQGD�GR�LPSUHVVR�5��
H�SHOD�GR�$��5��QD�SULPHLUD�SDUWH��HP�TXH�GL]��ಯ�6H�RV�
GHOLQTXHQWHV�HVWLYHUHPರ�HWF���OHX���SRUTXH�DVVLP�ILFD�
PDLV�EHP�FRQFHELGR��

�
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�
-XOJDGD� D� PDWHULD� GLVFXWLGD�� DSSURYRX�VH� D�

6HF©¥R� FRP� WRGDV� DV� HPHQGDV�� H[FHSWR� D� GR�
LPSUHVVR� 1�� DR� DUW�� ����� TXH� VH� MXOJRX� SUHMXGLFDGD�
SRU� KDYHU� SDVVDGR� D� GR� LPSUHVVR�$��5�� DR�PHVPR�
DUWLJR�� MXOJDQGR�VH� WDPEHP� QHVWD� HPHQGD�
SUHMXGLFDGD�D�XOWLPD�SDUWH�UHODWLYD�D�SHQDV��

6HJXLR�VH� D� GLVFXVV¥R� GD� �l� 6HF©¥R�� FRP� D�
HPHQGD� GR� LPSUHVVR� 1�� DR� DUWLJR� ����� TXH� VHP�
LPSXJQD©¥R�IRL��DSSURYDGD���

(QWURX�HP�VHJXLGD�D�GLVFXVV¥R�GD�6HF©¥R��l��
FRP�DV�UHVSHFWLYDV�HPHQGDV�GRV�LPSUHVVRV�5�H�1��
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DUWLJR�����GL]��OHX��H�DTXL�QD�HPHQGD�GR�LPSUHVVR�5��
YHP�TXH�HP�OXJDU�GH����FHGXODV��VH�GLJD�����(X�Q¥R�
DSSURYR�D�HPHQGD��TXH�«�FµSLD�ILHO�GR�TXH�VH�SUDWLFD�
QD�,QJODWHUUD��R�TXH�Q¥R�WHP�DSSOLFD©¥R�DOJXPD�DRV�
QRVVRV�-XUDGRV��1D�,QJODWHUUD�KD�XPD�JDUDQWLD�SDUD�
R�&LGDG¥R��D�TXDO�FRQVLVWH�HP�Q¥R�VHU�FRQGHPQDGR�
HP� FDVR� DOJXP� VHP� VHU� SHOR� YRWR� XQDQLPH� GRV� ���
-XUDGRV��TXH�Y¬P�D�VHU����GR�JUDQGH�-XU\��H����GR�
RUGLQDULR��R�TXH�Q¥R�DFRQWHFH�HQWUH�QµV��RQGH�Q¥R�«�
QHFHVVDULR� TXH� RV� -XUDGRV� VHMDP� XQDQLPHV�� 1D�
,QJODWHUUD� «� SUHFLVR� TXH� RV� ��� -XUDGRV� VHMDP� GR�
PHVPR� YRWR�� GR� TXH� VH� VHJXH� TXH� QLQJXHP� SRVVD�
VHU�PHWWLGR�HP�SURFHVVR�� YHP�KDYHUHP����-XUDGRV�
XQLIRUPHV��TXH�GLJDP�TXH�HVW£�QR�FDVR�GH�HQWUDU�HP�
SURFHVVR�� VH� SRU«P� Vµ� ��� ��� H� DLQGD�PHVPR� ��� R�
MXOJDVVHP�QHVVH�FDVR��ILFDYD�DEVROYLGR��Q¥R�HQWUDYD�
HP�SURFHVVR���2�QREUH�2UDGRU�Q¥R�IRL�RXYLGR�SRU�XP�
PXL� EUHYH�HVSD©R���2�3UHVLGHQWH�«� WLUDGR�GHQWUH�RV�
PHVPRV� -XUDGRV�� Q¥R� «� -XL]� GH� 'LUHLWR�� TXH� YDL�
VµPHQWH� WRPDU� MXUDPHQWR� DRV� -XL]HV� GH� )DFWR�� «�
XPD� HVSHFLH� GH� ;HULIH�� WHP� XPD� JUDQGH�
VXSHULRULGDGH�� SRU� LVVR� TXH� HVVH� JUDQGH� -XU\��
DFDEDQGR� R� MXOJDPHQWR�� WHP� GH� GDU� SURYLGHQFLDV�
SROLFLDHV�� WRUQD�VH� XPD� HVSHFLH� GH� FRUUHL©¥R��
H[DPLQD�DV�FDGHLDV�H�DW«�RV�FDQDHV��DV�HVWUDGDV�H�
VH� DV� 0XQLFLSDOLGDGHV� FXPSUHP� FRP� DV� VXDV�
REULJD©·HV��YLVWR�VHU�D�HOOHV�TXH�HVW£�HQFDUUHJDGR�R�

SRU� LVVR� TXH� M£� GHVGH� R� SULQFLSLR� HVW£� GHFLGLGR� D�
SOXUDOLGDGH� DEVROXWD�� H� SDUD� LVVR� Q¥R� «� QHFHVVDULR�
PDLRU� QXPHUR�TXH�R�GH�����3RUWDQWR�� DGRSWR� R�TXH�
HVW£� QR� DUWLJR�� H� Q¥R� R� TXH� SURS·H� D� HPHQGD� GR�
LPSUHVVR� 5�� «� QHFHVVDULR� ROKDU� SDUD� DV� UD]·HV� H�
FLUFXPVWDQFLDV�� H� SRU� LVVR� DVVHQWR� TXH� Q¥R� SRGH�
SDVVDU�D�HPHQGD��

2� 65�� 9(5*8(,52�� ದ� 3RGHU¥R� KDYHU� PXLWR�
ERDV�UD]·HV�SDUD�TXH�VHMDP����H�Q¥R�����SRU«P�VH�
DV� KD�� Q¥R� DV� WHQKR� RXYLGR�� 4XDQWR� DR� TXH� GL]� R�
QREUH� 6HQDGRU�� D� &RPPLVV¥R� Q¥R� WHYH� R� -XU\� GD�
,QJODWHUUD� HP�YLVWD� SDUD�R� FRSLDU�� QHP�«�SRUTXH�QD�
,QJODWHUUD� LVVR� VH� SUDWLFD� TXH� D� &RPPLVV¥R�
DSUHVHQWRX� HVWD� HPHQGD�� QHP� SRUTXH� HVVH� JUDQGH�
-XU\�H[DPLQD�DV�FDGHLDV��HVWUDGDV��HWF���Q¥R� IRL�SRU�
PRWLYR�DOJXP�GHVWHV��PDV�SRU�GLYHUVDV�REVHUYD©·HV�
TXH� VH� IL]HUDP� H� HP� FRQVHTXHQFLD� GH� UD]·HV� DV�
PDLV� FODUDV�� TXH� MXOJRX� FRQYHQLHQWH� ID]HU� HVWD�
DOWHUD©¥R�� 1µV� DGPLWWLPRV� SDUD� -XUDGRV� WRGRV� RV�
LQGLYLGXRV�TXH�SRGHP�VHU�HOHLWRUHV��QR�SULPHLUR�-XU\�
Q¥R� KD� H[FOXV¥R�� SRGH�D� KDYHU� QR� VHJXQGR�� H� HP�
FRQVHTXHQFLD�GD�GLYHUVLGDGH�GH�RSLQL·HV�QR�-XU\�GH�
���SHVVRDV��SRGH�KDYHU�PDLV�IDFLOPHQWH�WUDQVWRUQRV�
RX� Q¥R� FRQVFLHQFLRVDV� GHOLEHUD©·HV�� GR� TXH� VHQGR�
���� (QWHQGHX� D�&RPPLVV¥R� TXH� HUD�PDLRU� JDUDQWLD�
SDUD�R�5«R��VHU�R�-XU\�GH����GR�TXH�GH�����QR�TXH�R�
QREUH�6HQDGRU�FRQFRUGDU£��YLVWR�VHU�RSLQL¥R�VXD�TXH�
TXDQWR�PDLRU� I¶U� R� QXPHUR� GRV� -XUDGRV��PDLRU� «� D�
JDUDQWLD� SDUD� R� 5«R�� 6H� HVWDV� UD]·HV� Q¥R� V¥R�
DWWHQGLYHLV�� HQW¥R� R� 6HQDGR� GHOLEHUDU£� FRPR�
HQWHQGHU�� QD� FHUWH]D� GH� TXH� D� &RPPLVV¥R� QDGD�
FRSLRX�GD�,QJODWHUUD���

2� 65��0$548(=�'(� &$5$9(//$6�� ದ� 3RLV�
VHQKRUHV�� VHMD� R� TXH� I¶U�� Q¥R� VHMD� FµSLD� GD�
,QJODWHUUD�� VHMD� FRLQFLGHQFLD� GH� PRGR� GH� SHQVDU�� R�
TXH� HX� GLJR� «� TXH� R� QXPHUR� GH� ��� Q¥R� GHYH�
HVWDEHOHFHU�VH� SRU� LVVR� TXH� SRGH� DFRQWHFHU� TXH� D�
GHFLV¥R� ILTXH� HPSDWDGD�� H� ILFDQGR�� TXHP� KD� GH�
GHVHPSDWDU"� 'LJR�� SRUWDQWR�� TXH� GHYH� VHU� GH� ����



FXLGDGR�GDTXHOOHV�REMHFWRV��H�VH�DV�DFKDP�RPLVVDV�
LPS·HP�SHQD�HWF���H�HVWD�«�D�UD]¥R�TXH�KD�SDUD�WHU�R�
QRPH� GH� -XU\�� 2UD�� Q¥R� WHPRV� HQWUH� QµV� HVWD�
RUJDQL]D©¥R�� Q¥R� SRGHPRV� GL]HU� TXH� KD� GH� VHU�
MXOJDGR�SRU�WDQWRV�XQLIRUPHPHQWH��

SDUD�Q¥R�VH�GDU�R�LQFRQYHQLHQWH�GH�YRWDUHP����SUµ��
H� ��� FRQWUD�� H� KDYHU� HPSDWH�� 0DQGDUHL� SRLV� XPD�
HPHQGD��SDUD�TXH�QR�FDVR�GH�SDVVDU�D�HPHQGD�TXH�
TXHU�R�QXPHUR�PDLRU��VHMD�HVWH�GH����H�Q¥R�GH�����
SDUD� HYLWDU� HPSDWH�� SRUTXH� GHL[DQGR�VH� D�
SRVVLELOLGDGH� GH� RV� KDYHU�� PLVWHU� «� HQW¥R� GHFODUDU�
TXH�ILFDQGR�HPSDWDGR��Q¥R�ILFD�VXMHLWR�D�SHQD��

2�QREUH�6HQDGRU�PDQGRX�£�0HVD�D�VHJXLQWH��
�
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(0(1'$�
�
6XE�HPHQGD� DR� LPSUHVVR� 5�� IHLWD� DR� DUWLJR�

�����(P�OXJDU�GH�����GLJD�VH�����ದ�0��GH�&DUDYHOODV��
)RL�DSRLDGD��
2�65��52'5,*8(6�'(�&$59$/+2��ದ�&RPR�

LVVR�HVW£�HP�GXYLGD��HX� ID©R�D�DGYHUWHQFLD�GH�TXH��
VH�Q¥R�SDVVDU�D�HPHQGD�SDUD�TXH�VHMDP�����H�VLP�
TXH� ILTXHP�����FRPR�HVW£�QR�DUWLJR��TXH�«�R�PHQRU�
QXPHUR�� HVW£� HVWH� QD� UD]¥R�� H� FRP� PXLWR� PDLV�
SUREDELOLGDGH�� GRV� ��� D� UHVSHLWR� GR� HPSDWH�� H� SRU�
LVVR� VHU£� QHFHVVDULR� S¶U� ���� )D©R� HVWD� DGYHUWHQFLD�
SDUD�TXH�VH�Q¥R�GLJD�GHSRLV�M£�SDVVRX��M£�SDVVRX��

-XOJDGR� R� GHEDWH� VXIILFLHQWH�� IRL� DSSURYDGD� D�
6HF©¥R�FRP�DV�HPHQGDV�GR�LPSUHVVR�5��£�H[FHS©¥R�
GD� TXH� «� UHODWLYD� DR� DUW�� ����� TXH� Q¥R� SDVVRX��
MXOJDQGR�VH�SUHMXGLFDGD�D�HPHQGD�GR�LPSUHVVR�1��DR�
DUW�������H�VHQGR�DSSURYDGD�D�HPHQGD�GR�6U��0��GH�
&DUDYHOODV��RIIHUHFLGD�QHVWD�GLVFXVV¥R�DR�FLWDGR�DUW��
�����

6HJXLR�VH� D� GLVFXVV¥R� GD� 6HF©¥R� �l�� FRP� D�
HPHQGD�TXH�OKH�GL]�UHVSHLWR�GR�LPSUHVVR�5��

2� 65�� 0$548(=� '(� &$5$9(//$6�� ದ� 2�
DUWLJR� ���� GL]� OHX��� (X� DFKR� TXH� Q¥R� KD� PRWLYR�
GHSRLV� GLVWR� SDUD� R� H[DPH� GD� SURQXQFLD� IHLWD� SHOR�
-XL]�GH�3D]�����2�UHVWR�GR�GLVFXUVR�GR�QREUH�6HQDGRU�
Q¥R�IRL�RXYLGR���

2�65��2/,9(,5$��ದ�6RX�GD�RSLQL¥R�GR�QREUH�
6HQDGRU�� PDV� FUHLR� TXH� HVWH� DUWLJR� HVW£� FRQIRUPH�
FRP�XPD�OHL�TXH�DTXL�VH�IH]�R�DQQR�SDVVDGR��V¥R�DV�
LG«DV�GHOOD�TXH�VH�SURGX]LUDP�DTXL��

2� 65�� 9(5*8(,52�� ದ� (VWH� DUWLJR� «� GR�
SURMHFWR��H�D�&RPPLVV¥R�Q¥R� IH]�DOWHUD©¥R�DOJXPD��
SRUTXH�FRQVLGHURX�TXH�SRGLD�GDU�VH�R�FDVR�HP�TXH�R�
-XU\� VXVSHLWDVVH� TXH� KDYLD� XP� FULPLQRVR��PDV� Q¥R�
WHQGR� SHUIHLWR� FRQKHFLPHQWR� GHOOH�� SRGLD� VREUH� LVVR�
RXYLU� DV� WHVWHPXQKDV�� H� SRU� LVVR� D� &RPPLVV¥R�
QHQKXPD�DOWHUD©¥R� OKH� IH]��$�XQLFD�DOWHUD©¥R� IRL�DR�
DUW�������RIIHUHFHQGR�D�HPHQGD�GR�LPSUHVVR�5��

TXH�GL]�� ಯ'HSRLV�GH�ದ�DFFXVD©¥R�ದ�GLJD�VH�ದ�SULV¥R�
GR� 5«R� H� VHTXHVWURರ� HWF�� �OHX��� SRUTXH� MXOJRX� TXH��
GHSRLV�GH�IRUPDGR�R�SURFHVVR��QDGD�PDLV�«�SUHFLVR�
GR� TXH� DTXLOOR� TXH� «� SDUWLFXODU�� TXH� «� D� SULV¥R� GR�
5«R�� H� R� VHTXHVWUR� GRV� LPSUHVVRV�� HVFULSWRV� RX�
JUDYXUDV�SURQXQFLDGDV��3RUWDQWR��D�UD]¥R�TXH�KRXYH�
SDUD� HVWD� HPHQGD�� IRL� R� MXOJDU�VH� TXH� VH� GHYH�
GHFODUDU� WDPEHP� RV� FDVRV� HP� TXH� D� SULV¥R� WHP�
OXJDU��

2�6U��0DUTXH]�GH�&DUDYHOODV�PDQGRX�£�0HVD�
D�VHJXLQWH��

�
(0(1'$�

�
6HMDP�VXSSULPLGRV�RV�DUWLJRV���������������H�

�����ದ�0DUTXH]�GH�&DUDYHOODV���
)RL�DSRLDGD��
2�65��52'5,*8(6�'(�&$59$/+2�� ದ� 3DUD�

IDOODU�IUDQFDPHQWH��HX�Q¥R�JRVWHL�GHVWHV�DUWLJRV��PDV�
WLQKD� SDUD� PLP� XP� SHVR� JUDQGH� R� YRWR� GR� QREUH�
6HQDGRU� TXH� DFDED� GH� IDOODU�� TXH� IRL� TXHP� RV�
UHGLJLR�� LVWR� SRU«P� SURFHGH� GD� PLQKD� QDWXUDO�
FRQGHVFHQGHQFLD�� PDV� DVVLP� PHVPR�� VH� GHL[HL�
SDVVDU�LVWR��IRL�SRUTXH�DTXL�Q¥R�VH�WUDWD�GDTXHOOH�TXH�
«� FULPLQRVR�� $� SULPHLUD� YLVWD� HVSDQWD� HVWD�
GLVSRVL©¥R�� PDV� TXDQGR� VH� Y¬� TXH� WRGR� HVWH�
LQTXLVLWRULR�Q¥R�«�PDLV�GR�TXH�RXYLU�DV�SHUJXQWDV�H�
UHVSRVWDV��FHVVD�R�HVSDQWR��4XDQWR�DR�TXH�GLVVH�R�
QREUH�6HQDGRU�GH�Q¥R�YLU�GHVLJQDGR�R�FULPLQRVR�QR�
SURFHVVR��SRGH�KDYHU�XP�FULPH�HP�TXH�VH�Q¥R�VDLED�
R� QRPH�GD�SHVVRD�� DLQGD�TXH� VH� VDEH�TXH�HUD� XP�
KRPHP� YHVWLGR� GHVWD� RX� GDTXHOOD�PDQHLUD�� VHP� VH�
VDEHU�R�QRPH��

2� 65�� 0$548(=� '(� &$5$9(//$6�� ದ� (X�
PHVPR� QRWHL� QD� &RPPLVV¥R� TXH� LVWR� HUD� XP�
SURFHVVR� LQTXLVLWRULR�� PDV� Q¥R� SRGLD� HQW¥R� SRU�
HPHQGD�SHODV�UD]·HV�TXH�DSRQWRX�R�QREUH�6HQDGRU��
H� PHVPR� DTXL� QD� VHJXQGD� GLVFXVV¥R�� HX� WDPEHP�
TXL]� YHU� VH� D�&DPDUD� VH� LQFOLQDYD� D� VXSSULPLU� LVWR��



PDV� Q¥R� IL]� HPHQGD�� IDOOHL� Vµ� GL]HQGR� TXH� Q¥R�
DFKDYD�ERP�HVWH�QRYR�H[DPH��SRUTXH�RX�FRQVWD�GH�
FHUWR��RX�Q¥R�FRQVWD��VH�Q¥R�FRQVWD��Q¥R�VH�GL]�TXH�R�
VXMHLWR�HQWUH�HP�SURFHVVR��'LVVH�VH��Q¥R�FRQVWD�EHP�
TXH� HOOH� VHMD�� PDV� «� XP� KRPHP� TXH� WHP� HVWHV� H�
DTXHOOHV� VLJQDHV�� LVWR� «� XP�PHWKRGR�PXLWR� P£R�� H�
VXMHLWR�D�PXLWRV�HQJDQRV��GHYHQGR�

�
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QµV� OHPEUDUPR�QRV� GH� TXH� PXLWDV� YH]HV� WHP�
DFRQWHFLGR�DVVDVVLQDU�VH�XP�KRPHP�TXH�VH�SDUHFH�
FRP�RXWUR��H�SRU�LVVR�MXOJR�QHFHVVDULR�VDEHU�VH�EHP�
TXHP�«�R�5«R�SDUD�R�-XL]�SRGHU�IRUPDU�R�VHX�MXL]R��H�
GDU�D�VHQWHQ©D��7RGDV�HVWDV�UD]·HV�DSSDUHFHUDP�QD�
&RPPLVV¥R�� H� HX� M£� DTXL� IL]� HVWDV� UHIOH[·HV� QD�
VHJXQGD�GLVFXVV¥R��PDV�FRPR�Q¥R�IL]�HPHQGD��Q¥R�
SDVVRX� HVWD� VXSSUHVV¥R�� $JRUD� DSUHVHQWH� D�
HPHQGD�� SRU� PH� SDUHFHU� LVWR� SRXFR� FRQIRUPH� FRP�
XP�*RYHUQR�OLYUH��1¥R�VH�MXOJXH�TXH�GLVWR�VH�VHJXH�
D� LPSXQLGDGH� GR� FULPH�� Q¥R� VH� VHJXH� WDO�� QHP� ID]�
PDO�DOJXP�DR�DQGDPHQWR�GR�SURFHVVR��2�TXH�SRGHU£�
ID]HU�PDO� £� VRFLHGDGH� «� R� SHUG¥R� TXH� VH� FRQFHGD�
£TXHOOH� TXH� M£� WHYH� VHQWHQ©D�� 3RUWDQWR�� YRWR� TXH�
VHMDP� VXSSULPLGRV� RV� DUWLJRV� GH� TXH� WUDWD� D�PLQKD�
HPHQGD��

2� 65�� 9(5*8(,52�� ದ� $LQGD� TXH� SDUH©DP�
PXLWR� SRQGHURVDV� DV� UD]·HV� TXH� DFDER� GH� RXYLU��
FRPWXGR�SHOR�RXWUR� ODGR� WDPEHP�PH�SDUHFH�TXH�DV�
KD��H�WDOYH]�PDLV�IRUWHV��7UDWD�VH�GR�FDVR�HP�TXH�R�
-XU\� Q¥R� WHP� RV� HVFODUHFLPHQWRV� QHFHVVDULRV� SDUD�
GHFLGLU�� H� HQW¥R� TXDO� VHU£� PHOKRU�� IRUQHFHU� QRYRV�
HVFODUHFLPHQWRV�� RX� GL]HU� ದ� MXOJDL� DVVLP� PHVPR��
DSH]DU� GH� TXH� GL]HLV� TXH� HVWDHV� HP� HVWDGR� GH�
UHVROYHU��H�TXH�QHFHVVLWDHV�GH�PDLV�HVFODUHFLPHQWRV�
SDUD�FRQKHFHU�RV�FXOSDGRV"�4XDQGR�R�-XU\�GLJD�LVWR��
Q¥R� SDUHFH� XWLO� HVWD� GLVSRVL©¥R�� TXH� VH� TXHU�
VXSSULPLU"� (� FRQFHGHUHP� PDLRUHV� HVFODUHFLPHQWRV�
DR� -XU\� TXH� RV� QHFHVVLWD� SDUD� EHP� MXOJDU�� VHU£�
RIIHQGHU� DV� OLEHUGDGHV� SXEOLFDV�� RX� DWDFDU� DV�
JDUDQWLDV� GR� &LGDG¥R"� 3DUHFH� TXH� Q¥R�� R� TXH� «�
DQWHV�VXVWHQWDU�H�GDU�PDLV�ODWLWXGH�D�HVVDV�PHVPDV�
JDUDQWLDV��(ಬ�DQWHV�GD�GHFLV¥R�TXH�R�-XU\�GL]��TXHUR�
VHU�PDLV� HVFODUHFLGR�� H� Q¥R� VHU£� GLJQR� GH� ORXYRU� R�
-XUDGR�TXH�TXHU�VHU�PDLV�HVFODUHFLGR�SDUD�SRGHU�GDU�
D� VXD� GHFLV¥R"� 6H� VH� DGPLWWH� TXH� LVWR� «� DWDFDU�
JDUDQWLDV��HQW¥R�Q¥R�VHL�HX�FRPR�HOODV�VH�VXVWHQWDP��
(X� HQWHQGR� TXH� XP�GRV�PDLRUHV� VXVWHQWDFXORV� «� R�
HPSUHJDU� WRGD� D� YLJLODQFLD� HP� GHVFREULU� R� FULPH�� H�

WHPRV�F£�R�ದ�QRQ�OLTXHW�ದ�GRV�5RPDQRV��2�-XL]�KD�GH�
MXOJDU�SHOD�FHUWH]D��TXH�SURY«P�GR�HVWDGR�GH�SOHQR�
FRQYHQFLPHQWR� GD� DOPD�� VH� R� -XL]� Q¥R� WHP� HVVD�
FHUWH]D�� Q¥R� MXOJD� QXQFD� FRQWUD� R� 5«R�� R� TXH� Vµ�
DFRQWHFH�TXDQGR�WHP�D�FHUWH]D�GH�TXH�HOOH�«�5«R��H�
GLVVR�WHP�SOHQR�FRQYHQFLPHQWR��VHP�R�TXH�Q¥R�GHYH�
MXOJDU�� SRUTXH� Q¥R� WHPRV� F£� LVVR� TXH� WLQKDP� RV�
5RPDQRV�� RV� TXDHV� FRQGHPQDYDP� RX� DEVROYLDP�
TXDQGR� WLQKDP� FHUWH]D�� H� TXDQGR� HVWDYDP� HP�
HVWDGR� GH� YDFLOOD©¥R� GHFODUDYDP� ದ� QRQ� OLTXHW�� ದ�
3RUWDQWR�� Q¥R� «� FRPR� GLVVH� R� QREUH� 6HQDGRU� VH� R�
-XL]�Q¥R�HVW£�HP�HVWDGR�GH� MXOJDU��GHYH�DEVROYHU��R�
TXH�«�PHVPR�GD�QDWXUH]D�GR�-XUDGR��'LVVH�VH�TXH�
SRU�HVWH�SURFHVVR�LQTXLVLWRULR�R�-XU\�TXHU�SURFHGHU�D�
XP�QRYR�H[DPH�� LVWR�«�XPD�SRUWD�PXL� ODUJD��TXH�VH�
DEUH� SDUD� R� DFFXVDGRU�� TXH� TXHU� PRUWLILFDU� H� ID]HU�
PDO� DR� DFFXVDGR�� KDMD� GH� FRUURPSHU� DV�
WHVWHPXQKDV��PµUPHQWH�VHQGR�LVWR�IHLWR�HP�VHJUHGR��
GHVVD� PDQHLUD� KD� R� ULVFR� TXH� DSRQWDP� PXLWRV�
HVFULSWRUHV� GH� GL]HUHP�DV� WHVWHPXQKDV� FRXVDV� TXH�
Q¥R� VH� DWUHYHULDP� D� GL]HU� QR� -XU\� SXEOLFR�� ,VWR� «��
WRUQR� D� GL]HU�� XPD� SRUWD� DEHUWD� SDUD� SHVFDU� 5«RV��
SDUD� R� DFFXVDGRU� ID]HU� FRP� TXH� DV� VXDV�
WHVWHPXQKDV�DXJPHQWHP�R�TXH�UHDOPHQWH�VDEHP��H�
SUHMXGLTXHP� SDUWH�� 6HMDP� SXQLGRV� DTXHOOHV� TXH� VH�
VDEH� VHUHP� 5«RV�� PDV� Q¥R� DTXHOOHV� TXH� Q¥R� KD�
FHUWH]D�TXH�R�VHMDP��SRU�LVVR�TXH�Q¥R�WHPRV�R�ದ�QRQ�
OLFHW�ದ�GRV�5RPDQRV��

2� 65�� &$51(,52� '(� &$0326�� ದ� (X� DFKR�
PXLWR� ORXYDYHLV� RV� VHQWLPHQWRV� GH� SKLODQWURSLD�
H[SULPLGRV�SHOR�QREUH�6HQDGRU��SRU«P�DVVHQWR�TXH�
«�SUHFLVR�TXH�D�OHJLVOD©¥R�VHMD�H[SOLFLWD��SDUD�TXH�VH�
Q¥R� DEUD� WDPEHP� SRUWD� IUDQFD� SDUD� RV� 5«RV� VH�
HVTXLYDUHP� £� SHQD� GH� VHXV� FULPHV�� 1µV� WHPRV�
HVWDEHOHFLGR� XPD� QRYD� IµUPD� GH� LQGDJDU� GD�
SHUSHWUD©¥R� GRV� GHOLFWRV�� $W«� DJRUD� WLQKDPRV� D�
GHYDVVD��D�TXDO�HP�FDVRV�JUDYHV�HUD�VXVWHQWDGD�QDV�
5HOD©·HV�� 2UD�� D� GHYDVVD� HUD� R� UHVXOWDGR� GH� ���
WHVWHPXQKDV�� H� DO«P� GHVWDV� ���� DLQGD� KDYLD� WRGDV�



DSSOLFDU�OKH�D�SHQD�GD�OHL��
2� 65�� 2/,9(,5$�� ದ� 1R� FDVR� GH� SDVVDU� D�

VXSSUHVV¥R� GRV� DUWLJRV�� FRQIRUPH� D� HPHQGD� GR�
QREUH�6HQDGRU��GHYH�VH�HQW¥R� WDPEHP�VXSSULPLU�RV�
GRXV�XOWLPRV�SDUDJUDSKRV�GR�DUW�������

2� 65�� 0�� '(� &$5$9(//$6�� ದ� /HYDQWR�PH�
SDUD�UHVSRQGHU�DR�QREUH�6HQDGRU��1µV�Q¥R�

DTXHOODV�UHIHULGDV�SRU�HVWDV��7LQKDPRV�SRUWDQWR�XPD�
EDVH� SDUD� FRQKHFHUPRV� TXDHV� HUDP� RV�
SHUSHWUDGRUHV� GH� XP� FULPH�� H� GHSRLV� WLQKDPRV� DV�
5HOD©·HV� SDUD� RV� MXOJDU�� H� DJRUD� QHVWD� QRYD� IµUPD�
GH� SURFHVVR� TXH� YDPRV� HVWDEHOHFHU�� Q¥R� WHPRV� M£�
HVVD� EDVH� SDUD� LQGDJDUPRV� GRV� GHOLFWRV�� H� R� TXH�
DJRUD�PDQGDPRV�ID]HU�HP�OXJDU�GHOOD�«�VHJXQGR�DV�
LG«DV� TXH� WHQKR�� R� -XL]� GH� 3D]�� VH� DFDVR� R�5«R� «�
SUHVR�XP�IODJUDQWH�

�
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GHOLFWR��WLUD�HQW¥R�HVVDV�WHVWHPXQKDV�TXH�YLUDP��PDV�
VH�Q¥R�«�SUHVR�HP�IODJUDQWH��TXDO�«�R�PHLR�GH�TXH�VH�
XVD"� 2� -XL]� GH� 3D]� FUHLR� TXH� WLUD� DW«� FLQFR�
WHVWHPXQKDV�� H� FRP� HVWDV� FLQFR� SURQXQFLD� RX� Q¥R�
SURQXQFLD�H�PDQGD�LVVR�DR�-XU\��3RUWDQWR��HVWD�QRYD�
IµUPD�GH�SURFHVVR�HVWDEHOHFH�D� LQTXLUL©¥R�GH�PXLWR�
SRXFDV� WHVWHPXQKDV� H� DOJXP� FDVR� KDYHU£� HP� TXH�
HVWH� -XU\�� TXH� WHP� GH� VHQWHQFLDU�� VH� DFKH� FRP�
SRXFRV�GDGRV�SDUD�GDU�XPD�GHFLV¥R�H�SRU� LVVR�Q¥R�
Vµ� Q¥R� DFKR� LQFRQYHQLHQWH� DOJXP� HP� VH� OKH�
IDFLOLWDUHP� PDLV� HVWHV� HVFODUHFLPHQWRV�� PDV� DW«� R�
DFKR� MXVWR�� DO«P� GH� TXH� Q¥R� VH� WUDWD� DTXL� GD�
VHQWHQ©D� ILQDO� GR� 5«R�� 3RUWDQWR�� FRPR� QHVWD� QRYD�
IµUPD�GH�SURFHVVR�WLUDPRV�D�GHYDVVD��TXH�PLQLVWUDYD�
XP�PDLRU� QXPHUR� GH� WHVWHPXQKDV�� Q¥R�PH� SDUHFH�
DEVXUGR� TXH� SURSRUFLRQH� D� HVWH� -XU\� DOJXQV�PHLRV�
GH�REWHU�PDLRUHV�HVFODUHFLPHQWRV��SRU� LVVR�TXH�Q¥R�
VH�WUDWD�DLQGD�GH�MXOJDU�R�KRPHP��PDV�VLP�GD�IµUPD�
GR�SURFHVVR��

(ಬ� YHUGDGH�R�TXH�QµV�GL]HPRV��TXH�«�PHOKRU�
TXH� HVFDSHP� FHP� 5«RV�� GR� TXH� SDGH©D� XP�
LQQRFHQWH��HVWD�«�D�JUDQGH�PD[LPD�GD�0DJLVWUDWXUD��
PDV� GHYH�VH� QRWDU� TXH� QµV� DTXL� YDPRV� VHJXLU� R�
SODQR�LQJOH]��SHOR�TXDO�RV�-XL]HV�GH�3D]�«�TXH�ID]HP�
LVVR� H� QµV� Q¥R� WHPRV� M£� DTXHOOD� JUDQGH� EDVH� TXH�
WLQKDPRV�DW«�DJRUD��GH�KDYHUHP����WHVWHPXQKDV�SRU�
PHLR� GD� GHYDVVD� H� PDLV� DTXHOODV� D� TXHP� HVWDV�
PHVPDV���� VH� UHIHULDP�� ,VWR� «� R�TXH�HX�RIIHUH©R�£�
FRQVLGHUD©¥R� GD� &DPDUD�� SDUHFHQGR�PH� TXH� DTXL�
WUDWD�VH� XQLFDPHQWH� GH� GDU� DOJXQV� HVFODUHFLPHQWRV�
PDLV� DR� -XU\�� VH� HOOH� RV� SHGLU�� 7DOYH]� HX� HVWHMD�
HQJDQDGR��PDV�VH� LVWR�Q¥R�SDVVDU��K¥R�GH�HVFDSDU�
VHJXUDPHQWH� PXLWRV� KRPHQV� GH� S«� OHYH�� TXH� Q¥R�
IRUHP�SUHVRV�HP�IODJUDQWH��

-XOJDGD� D� PDWHULD� VXIILFLHQWHPHQWH� GLVFXWLGD��
IRL�DSSURYDGD�D�VHF©¥R�FRP�D�HPHQGD�GR� LPSUHVVR�
5��H�Q¥R�SDVVRX�D�GH�VXSSUHVV¥R�SURSRVWD�SHOR�6U��
0DUTXH]�GH�&DUDYHOODV��

2�6U��3UHVLGHQWH�GHL[RX�SRU�DOJXQV�PLQXWRV�R�

5��H�1��TXH�VHP�LPSXJQD©¥R�IRL�DSSURYDGR��
6HJXLR�VH�D�GLVFXVV¥R�GR�FDSLWXOR��|��FRP�DV�

HPHQGDV�TXH� OKH� V¥R� UHODWLYDV� GRV� LPSUHVVRV� -��5��
1��H�$��5��

2�65��9(5*8(,52��ದ�)DUHL�VµPHQWH�DOJXPDV�
REVHUYD©·HV�D�HVWDV�HPHQGDV�QRYDV��GDQGR�D�UD]¥R�
GHOODV�� EHP� FRPR� D� GR� DUW�� ����� 'L]� HVWHV� DUWLJR��
ಯ4XDOTXHU� &LGDG¥R� SRGH� UHSUHVHQWDU� DR� 3URPRWRUರ�
HWF�� �OHX��� 3DUHFH�PH� TXH� TXDQGR� VH� HVFUHYHX� R�
3URPRWRU��Q¥R�VH�WHYH�HP�YLVWDV�VHQ¥R�RV�DEXVRV�GD�
/LEHUGDGH� GD� ,PSUHQVD� H� SRU� LVVR� SDUHFHX� TXH� VH�
GHYLD� VXSSULPLU� LVWR�� SRUTXH� ILFD� FRPSUHKHQGLGR� QD�
GLVSRVL©¥R�JHUDO�GR�DUW�������OHX�R�DUWLJR���$TXL�YHP�
PHVPR� RV� FDVRV� GH� SULV¥R�� $� HPHQGD� GR� DUW�� ����
GL]�� ಯ(P� OXJDU� GHVVD� REULJD©¥R� ದ� GLJD�VH� ದ� VXD�
REULJD©¥R� ದ� H� HPHQGD� GH� UHGDF©¥R� H� «� HP�
FRQVHTXHQFLD� GH� VH� WHU� VXSSULPLGR� R� DUWLJR�
DQWHFHGHQWH�� 4XDQWR� DR� DUWLJR� ����� GL]� R� 3URMHFWR��
TXH�VH�DV�GXYLGDV� IRUHP�GH�GLUHLWR��VHU¥R�GHFLGLGDV�
SHOR�-XL]�GH�'LUHLWR�H�VH�IRUHP�GH�IDFWR�DV�GHFLGLU¥R�
RV� -XL]HV� GH� )DFWR�� &RPR� SRUHP� HVWDV� FRXVDV�
DOJXQV� FKRTXHV� FDXVDP�RX� SRGHP�FDXVDU� HQWUH� RV�
-XL]HV�� SRU� LVVR� D� &RPPLVV¥R� MXOJRX� QHFHVVDULD� D�
HPHQGD�TXH�IH]�D�HVWH�DUWLJR��D�TXDO�GL]�ದ�ಯ+DYHQGR�
GXYLGD� VH� D� TXHVW¥R� «� GH� IDFWR� RX� GH� GLUHLWRರ� HWF��
�OHX���$�UHVSHLWR�GR�DUW�������TXH�GL]��ಯ2V�QRPHV�GRV�
PXOWDGRV�� DVVLP� FRPR� DV� TXDQWLDV� GDV�PXOWDVರ� HWF��
�OHX��� MXOJRX� D� &RPPLVV¥R� TXH� HP� OXJDU� GH��
3URFXUDGRU� ದ� VH� GHYLD� GL]HU� ದ� D�&DPDUD� ದ� R� TXH� «�
PHOKRU�� SRU� LVVR� TXH� D�&DPDUD� DR� GHSRLV�PDQGDU£�
GLOLJHQFLDU� D� FREUDQ©D� SHOR� 3URFXUDGRU�� 2� DUW�� ����
GL]��ಯ2V�-XUDGRV�TXH�VHUYLUHP�QR�-XU\�GH�DFFXVD©¥Rರ�
HWF�� �OHX��� )LFD� HTXLYRFR� VH� DTXHOOHV� TXH�
FRPSDUHFHUDP� VHQGR� FRQYLGDGRV� H� VRUWHDGRV�
HVWDYDP� SURPSWRV� D� WUDEDOKDU�� SRGHQGR� SRU«P�
DFRQWHFHU�TXH�RV�TXH�Q¥R�VDKLUDP�HOHLWRV�SHOD�VRUWH�
SDUD� VHUYLUHP� QDTXHOOH� &RQVHOKR�� VH� MXOJXHP�
DOOLYLDGRV� GH� FRPSDUHFHUHP� HPTXDQWR� Q¥R� FRUUH� D�
URGD�� DFDXWHORX�VH� LVWR� WDPEHP� SHOD� HPHQGD� GD�



FDGHLUD� GD� 3UHVLGHQFLD�� TXH� IRL� QR� HQWUHWDQWR�
RFFXSDGD�SHOR�6U���|�6HFUHWDULR��

(QWURX� HP� GLVFXVV¥R� R� FDSLWXOR� �|�� FRP� DV�
HPHQGDV�UHVSHFWLYDV�GRV�LPSUHVVRV�

&RPPLVV¥R��TXH�GL]��ದ�ಯ2X�Q¥R�H[LJLU�D�QHFHVVLGDGH�
SRU� IDOWD� DEVROXWD� GH� RXWURV�ರ� (VWDV� V¥R� DV�
REVHUYD©·HV�TXH�PH�SDUHFHX�FRQYHQLHQWH�ID]HU�SDUD�
GDU�D�UD]¥R�GDV�HPHQGDV���

�



�����������������������������������������������������������������6HVV¥R�GH���GH�$JRVWR�
�
-XOJDGR� R� GHEDWH� VXIILFLHQWH�� IRL� DSSURYDGR� R�

FDSLWXOR� FRP� WRGDV� DV� HPHQGDV�� FRP� TXH� KDYLD�
HQWUDGR� HP� GLVFXVV¥R�� £� H[FHS©¥R� GD� GR� LPSUHVVR�
1�� DR� DUW�� ����� TXH� VH� MXOJRX� SUHMXGLFDGD� SHOD�
DSSURYD©¥R�GD�HPHQGD�VXSSUHVVLYD�GR� LPSUHVVR�5��
DR�PHVPR�DUWLJR��

(QWURX� HP� GLVFXVV¥R� R� FDSLWXOR� �|� FRP� DV�
HPHQGDV�UHVSHFWLYDV�GR�LPSUHVVR�5��

2�65��0$548(=�'(�&$5$9(//$6��ದ�'L]�R�
DUWLJR� ����� ಯ'D� GHFLV¥R� GR� -XL]� GH� 3D]�� TXH� Q¥R�
SURQXQFLDರ�HWF���OHX��H�GL]�DJRUD�D�HPHQGD��ಯ(P�OXJDU�
GH� TXH� Q¥R� SURQXQFLD�� GLJD�VH� QRV� FULPHV� TXH� OKH�
Q¥R� FRPSHWH� MXOJDUರ� HWF�� �OHX��� 3DUHFH� TXH� VH� Q¥R�
GHYH�VXSSULPLU�HVWD�UHJUD��TXH�DTXL�VH�HVWDEHOHFH�QR�
DUWLJR��SRUTXH�HOOD� M£�SDVVRX�DTXL��TXH� IRL�TXDQGR�R�
&LGDG¥R� VH� TXHL[D� GH� TXH�� WHQGR� DFFXVDGR� XP�
KRPHP� TXH� R� RIIHQGHX�� R� -XL]� GH� 3D]� R� Q¥R�
SURQXQFLRX�� H� VHQGR� R�PRWLYR� GD� DFFXVD©¥R� DOJXP�
GRV� FULPHV� TXH� KDYLDP� GH� VHU� VHQWHQFLDGRV� SHOR�
-XU\�� HOOH� YDL� QHVWH� FDVR� TXHL[DU�VH� DR� -XL]� GH�
$FFXVD©¥R��LVWR�SDVVRX�KRMH�DTXL��H�SRUWDQWR�SDUHFH�
PH� TXH� D� GLVSRVL©¥R� GD� HPHQGD� HQWUD� QD� UHJUD�
JHUDO�� 'L]� PDLV� R� DUWLJR� ����� TXH� M£� IRL� DSSURYDGR��
ಯ6H� DOJXP� TXHL[RVR� UHFRUUHU� SDUD� RV� -XUDGRVರ� HWF��
�OHX���3RU�FRQVHTXHQFLD�«�QHFHVVDULR�TXH�QR�JHUDO�Y£�
HVWD�UHJUD��TXH�«�PXLWR�GLVWLQFWD�GDTXHOODV�TXH�HVW¥R�
QD�DO©DGD�GRV�-XL]HV�GH�3D]��SRUTXH�WUDWD�GH�RXWURV�
FULPHV�� 'HYR� SRUWDQWR� WHU� R� UHFXUVR� SDUD� R� JUDQGH�
-XU\��TXDQGR�R�-XL]�GH�3D]�Q¥R�SURQXQFLD��

2� 65�� 9(5*8(,52�� ದ� 'L]� R� DUWLJR�� ಯ'D�
GHFLV¥R�GR�-XL]�GH�3D]ರ�HWF���OHX���0DV�R�-XL]�GH�3D]�
RX�SURQXQFLD�HP�FRXVDV�TXH� OKH�FRPSHWHP��RX�HP�
FRXVDV� TXH� FRPSHWHP� DR� -XUDGR�� HVWD� «� TXH� «� D�
GLIIHUHQ©D��H�SRU� LVVR�PH�SDUHFH�TXH�VH�GHYH�GL]HU��
TXH�QHVWH�FDVR�SHUWHQFH�£�-XQWD�GH�3D]��H�TXDQGR�
OKH�Q¥R�SHUWHQ©D�R�MXOJDU�GR�FULPH��SHUWHQ©D�HQW¥R�DR�
-XUDGR��,VWR�«�R�TXH�D�HPHQGD�TXHU��

2� 65�� 0$548(=� '(� &$5$9(//$6�� ದ� (ಬ�
YHUGDGH�TXH�KD�GLIIHUHQ©D�HQWUH�RV�FULPHV�TXH�R�-XL]�

FULPHV�HP�TXH�HOOH�Q¥R�SRGH�MXOJDU�DILQDO��KD�GH�GDU�
UHFXUVR�SDUD�D�-XQWD�GH�3D]��VHJXQGR�D�HPHQGD�TXH�
QLVWR�FRQIXQGLR�MXULVGLF©·HV�PXLWR�GLYHUVDV��H�RX�VHMD�
SRU� HUUR� GH� LPSUHQVD� RX� SRU� RXWUD� TXDOTXHU� FRXVD��
QHFHVVDULR� «� WLUDU�VH� WRGD� D� DPSKLERORJLD��
H[SOLFDQGR�VH�LVWR�EHP��

2� 65�� 9(5*8(,52�� ದ� $� HPHQGD� GL]�� ಯ(P�
OXJDU� GH� TXH� Q¥R� SURQXQFLH�� GLJD�VHರ� HWF�� �OHX��� $�
VXEVWLWXL©¥R�«�Vµ�DW«�ದ�TXDQGR�I¶U�-XL]�FRPSHWHQWH�ದ�
R�PDLV�«�GR�SURMHFWR��&RPWXGR��D�HPHQGD�HVW£�PDO�
H[SOLFDGD�� PDV� DLQGD� TXH� QD� UHGDF©¥R� VH� SXGHVVH�
LVWR� ID]HU�� HX� IDUHL� D� HPHQGD�� SDUD� PHOKRUDU� R�
VHQWLGR�QD�IµUPD�TXH�VH�TXHU��$JRUD�GLUHL�WDPEHP�DV�
UD]·HV� GHVWDV� HPHQGDV�� 2� 3URMHFWR� GL]� QR� DUWLJR�
����� ಯ'DV�VHQWHQ©DV�SURIHULGDV�SHOR�-XL]�HWF�ರ� �OHX���
2� TXH� TXHU� GL]HU� TXH� R� UHFXUVR� VHMD� SDUD� DV�
DSSHOOD©·HV��H�R�PDQGD�SDUD�R�-XL]�GH�'LUHLWR�SRU�VHU�
PDLV�SURPSWR��$�HPHQGD�Q¥R�VH�RSS·H�D� LVVR��PDV�
YHQGR� D� IDOWD� RX� HVTXHFLPHQWR� TXH� KRXYH� GH� VH�
FRQWHPSODUHP�DV�IRUPDOLGDGHV�QHFHVVDULDV�QR�)¶UR��
GL]�� ದ� ಯ'HSRLV� GH� IµUPXODV�� VXSULPD�VHರ� HWF�� �OHX���
3HOR� TXH�YHP�QR�SURMHFWR�� SDUHFH�TXH�Q¥R�KD�XPD�
Vµ� IµUPXOD� TXH� HVWHMD� H[SUHVVDPHQWH� LPSRVWD� H� D�
SHQD�GH� IDOWD�GH� IµUPXOD�QXQFD� WHULD�SRUWDQWR� OXJDU��
TXDQGR� DV� KD� PXLWR� HVVHQFLDHV�� 3RUWDQWR�� DVVHQWR�
TXH� VH� GHYH� VXSSULPLU� HVWD� SDUWH� GR� DUWLJR�� H�
VXEVWLWXLU�VH�OKH�R�TXH�D�HPHQGD�GL]��

2�QREUH�6HQDGRU�PDQGRX�£�PHVD�D�VHJXLQWH��
�

(0(1'$�
�
$UW�� ����� (PHQGD� 5�� 'RV� -XL]HV� GH� 3D]� QRV�

FULPHV��TXH�Q¥R�OKH�FRPSHWH�MXOJDU��D�UHFXUVR�SDUD�R�
-XU\��QRV�RXWURV�SDUD�D�-XQWD�GH�3D]��ದ�9HUJXHLUR��

)RL�DSRLDGD��
-XOJDGD� D� PDWHULD� GHEDWLGD�� DSSURYRX�VH� R�

FDSLWXOR�FRP�WRGDV�DV�HPHQGDV�GR�LPSUHVVR�5��D�HOOD�
UHODWLYDV��FRP�DV�TXDHV�KDYLD�HQWUDGR�HP�GLVFXVV¥R��
£�H[FHS©¥R�SRU«P�GD�TXH�«�SHUWHQFHQWH�DR�DUW�������



GH�3D]�MXOJD��H�DTXHOOHV�TXH�HOOH�Q¥R�MXOJD��QHP�SRGH�
MXOJDU�� PDV� D� HPHQGD� GL]�� ಯ(P� OXJDU� GH� TXH� Q¥R�
SURQXQFLD�� GLJD�VHರ� HWF�� �OHX��� 3RUWDQWR�� VHJXH�VH�
GDTXL�TXH�QDTXHOOHV�

TXH�VH� MXOJRX�SUHMXGLFDGD��SRU�HVWDU�FRPSUHKHQGLGD�
D�VXD�PDWHULD�QD�HPHQGD�GR�6U��9HUJXHLUR��

�



6HVV¥R�GH����GH�$JRVWR����������������������������������������������������������������
�

KD� SRXFR� DSUHVHQWDGD� DR�PHVPR� DUWLJR�� D� TXDO� IRL�
DSSURYDGD��

7HQGR� GDGR� D� KRUD�� R� 6U�� 3UHVLGHQWH�PDUFRX�
SDUD� RUGHP� GR� GLD�� �|�� DV� SULPHLUDV� H� VHJXQGDV�
GLVFXVV·HV� GDV� 5HVROX©¥R� GD� &DPDUD� GRV�
'HSXWDGRV� VREUH� D� DSRVHQWDGRULD� GR� &RQVHOKHLUR��
-R¥R�&DUORV�/HDO�H�VREUH�D�SHQV¥R�GD�YLXYD�H�ILOKRV�
GR�&RQVHOKHLUR�GD�)D]HQGD�-RV«�)UDQFLVFR�/HDO���|��
D�FRQWLQXD©¥R�GD�GLVFXVV¥R�DGLDGD�SHOD�KRUD��

/HYDQWRX�VH�D�6HVV¥R�GHSRLV�GDV���KRUDV�GD�
WDUGH��

�
6(66�2�(0����'(�$*2672�'(�������
�
35(6,'(1&,$�'2�65��0$548(=�'(�

,1+$0%83(��
�
'LVFXVV¥R� GD� 5HVROX©¥R� TXH� DSSURYD� D�

DSRVHQWDGRULD� GR� &RQVHOKHLUR� -R¥R� &DUORV� /HDO� ದ�
'LVFXVV¥R� GDV� HPHQGDV� DR� 3URMHFWR� GR� &RGLJR� GR�
3URFHVVR��

�
)DODUDP�RV�6UV��6HQDGRUHV��ದ�2OLYHLUD����YH]��

0DUTXH]� GH� %DUEDFHQD�� �� YH]�� %RUJHV�� �� YH]HV��
9HUJXHLUR�� �� YH]HV�� &DUQHLUR� GH� &DPSRV�� �� YH]HV��
'XTXH� (VWUDGD�� �� YH]HV�� 5RGULJXHV� GH�&DUYDOKR�� ��
YH]HV��3UHVLGHQWH����YH]HV��0DWWD�%DFHOODU����YH]HV��
9LVFRQGH�GH�&D\U¼����YH]��3DWULFLR����YH]HV��

$EHUWD�D�6HVV¥R�FRP����6UV��6HQDGRUHV��OHX�
VH�H�DSSURYRX�VH�D�$FWD�GD�DQWHULRU��

2�6U���|�6HFUHWDULR�GHX�FRQWD�GR�VHJXLQWH��
�

(;3(',(17(�
�
'RXV�2IILFLRV�GD�&DPDUD�GRV�6UV��'HSXWDGRV��

R�SULPHLUR�SDUWLFLSDQGR�TXH�HOOD�DGRSWDUD�H�LD�GLULJLU�£�
6DQF©¥R� ,PSHULDO� D� 5HVROX©¥R� GR� 6HQDGR� WRPDGD�
VREUH� SURSRVWD� GR� &RQVHOKR� 3URYLQFLDO� GR� 3LDXK\��
FUHDQGR� XPD� FDGHLUD� GH� UKHWRULFD� H� RXWUD� GH�

�l� $� $VVHPEO«D� *HUDO� /HJLVODWLYD�� VREUH�
SURSRVWD� GR�&RQVHOKR�*HUDO� GD� 3URYLQFLD� GH� 6DQWD�
&DWKDULQD��5HVROYH��

$UW�� �|� )LFD� DXWRUL]DGR� R� 3UHVLGHQWH� GD�
3URYLQFLD� GH� 6DQWD� &DWKDULQD� SDUD� HPSUHJDU� HP�
OHYDQWDU� R� 0DSSD� 7RSRJUDSKLFR� GHOOD�� HP� GDU� RV�
SODQRV� H� ID]HU� RV� RU©DPHQWRV� GDV� REUDV� SXEOLFDV��
TXH� VH� KRXYHUHP� GH� FRQVWUXLU� H� HP� GLULJLU� D�
H[HFX©¥R�GH� WDHV�REUDV��GRXV�2IILFLDHV�0LOLWDUHV�RX�
SHVVRDV�SDUWLFXODUHV��KDYHQGR�DV�QD�3URYLQFLD���TXH�
SDUD� RV� ILQV� LQGLFDGRV� WHQKDP� DSWLG·HV� H�
FRQKHFLPHQWRV� QHFHVVDULRV�� £V� TXDHV� VH� GDU£�
HPTXDQWR�EHP�VHUYLUHP��VH�IRUHP�2IILFLDHV�0LOLWDUHV��
DV� JUDWLILFD©·HV� HP� FRPPLVV¥R� DFWLYD� TXH�
SHUFHEHULDP� VH� IRVVHP� GR� ,PSHULDO� &RUSR� GH��
(QJHQKHLURV��H�VHQGR�SDUWLFXODUHV�D�FRUUHVSRQGHQWH�
DR� SRVWR� GH�&DSLW¥R� GHVWH� &RUSR� GR�PHVPR�PRGR�
HPSUHJDGR��

$UW���|�1¥R�KDYHQGR�QD�3URYLQFLD�2IILFLDHV�RX�
SDUWLFXODUHV�� GH� TXH� WUDWD� R� DUWLJR� �|�� R� *RYHUQR�� D�
UHTXLVL©¥R�GR�3UHVLGHQWH�GD�3URYLQFLD��PDQGDU£�SDUD�
HOOD� GRXV� 2IILFLDHV� (QJHQKHLURV� FRP� D� LGRQHLGDGH�
QHFHVVDULD�SDUD�RV�ILQV�LQGLFDGRV��

$UW�� �|� 4XDQGR� RV� RIILFLDHV� HQJHQKHLURV�� TXH�
VH�PDQGDUHP�Q¥R� WHQKDP�DSWLG¥R�H�FRQKHFLPHQWRV�
SUHFLVR� RX� VHMDP� QHJOLJHQWHV� QR� GHVHPSHQKR� GDV�
FRPPLVV·HV� GH� TXH� RV� HQFDUUHJXHP� R� PHVPR�
3UHVLGHQWH� HP� &RQVHOKR�� FRP� FRQKHFLPHQWR� GH�
FDXVD� OKHV� IDU£� VXVSHQGHU� DV� JUDWLILFD©·HV� H� RV�
UHHQYLDU£��

3D©R� GD� &DPDUD� GRV� 'HSXWDGRV�� HP� �� GH�
DJRVWR�GH�������ದ�$QWRQLR�3DXOLQR�/LPSR�GH�$EUHX��
3UHVLGHQWH� ದ�&DVVLDQR�6SLULGL¥R� GH�0HOOR� H�0DWWRV��
�|�6HFUHWDULR�ದ�$QWRQLR�3LQWR�&KLFKRUUR�GD�*DPD���|�
6HFUHWDULR��

�l� $� $VVHPEO«D� *HUDO� /HJLVODWLYD�� VREUH�
SURSRVWD� GR�&RQVHOKR�*HUDO� GD� 3URYLQFLD� GH� 6DQWD�
&DWKDULQD��5HVROYH��

$UW���|�2�WHUULWRULR�HQWUH�D�PDUJHP�GR�1RUWH�GR�



SKLORVRSKLD� QD� PHVPD� 3URYLQFLD�� H� R� VHJXQGR�
UHPHWWHQGR�DV�VHJXLQWHV�5HVROX©·HV��

5LR� GH� ,WDMDK\� H� D� PDUJHP� GR� 6XO� GR� 6XK\�� QD�
3URYLQFLD� GH�6DQWD�&DWKDULQD�� ILFD� GHVDQQH[DGR� GR�
7HUPR� GD� &LGDGH� GR� 'HVWHUUR� H� LQFRUSRUDGR� DR�
7HUPR�GD�9LOOD�GH�1RVVD�6HQKRUD�GD�*UD©D�GR�5LR�
GH�6��)UDQFLVFR�;DYLHU�GR�6XO��

$UW�� �|� )LFDP� VHP� YLJRU� TXDHVTXHU� OHLV� RX�
GLVSRVL©·HV�HP�FRQWUDULR��

3D©R� GD� &DPDUD� GRV� 'HSXWDGRV�� HP� �� GH�
$JRVWR�GH�������ದ�$QWRQLR�3DXOLQR�/LPSR�GH�$EUHX��
3UHVLGHQWH�ದ�&DVVLDQR�6SLULGL¥R�GH�

�



�����������������������������������������������������������������6HVV¥R�GH����GH�$JRVWR�
�

0HOOR� H� 0DWWRV�� �|� 6HFUHWDULR� ದ� $QWRQLR� 3LQWR�
&KLFKRUUR�GD�*DPD���|�6HFUHWDULR��

�l� $� $VVHPEO«D� *HUDO� /HJLVODWLYD�� VREUH�
SURSRVWD�GR�&RQVHOKR�*HUDO�GD�3URYLQFLD�GR�&HDU£��
5HVROYH��

$UW���|�)LFD�FUHDGD�QD�9LOOD�GH�&DPSR�0DLRU�GH�
4XL[HUDPRELP��XPD�FDGHLUD�GH�JUDPPDWLFD�ODWLQD��

$UW�� �|�2�3URIHVVRU� SHUFHEHU£�DQQXDOPHQWH� R�
RUGHQDGR�GH���������UV��

3D©R� GD� &DPDUD� GRV� 'HSXWDGRV�� HP� �� GH�
$JRVWR�GH�������ದ�$QWRQLR�3DXOLQR�/LPSR�GH�$EUHX��
3UHVLGHQWH� ದ�&DVVLDQR�6SLULGL¥R� GH�0HOOR� H�0DWWRV��
�|�6HFUHWDULR�ದ�$QWRQLR�3LQWR�&KLFKRUUR�GD�*DPD���|�
6HFUHWDULR��

�l� $� $VVHPEO«D� *HUDO� /HJLVODWLYD�� VREUH�
SURSRVWD�GR�&RQVHOKR�*HUDO�GD�3URYLQFLD�GR�&HDU£��
5HVROYH��

$UW�� �|� )LFD� FUHDGD� XPD� QRYD� )UHJXH]LD� QD�
&DSHOOD� GH�1RVVD�6HQKRUD� GD�*ORULD�� QD�3RYRD©¥R�
GH�0DULD�3HUHLUD��R�VHX�GLVWULFWR�FRPSUHKHQGHU£�SDUD�
O«VWH� D� )D]HQGD� GR� 8PDUL�� SDUD� R«VWH� D� GDV�
4XHLPDGDV��SDUD�VXO�D�GDV�9DVDQWHV�H�SDUD�QRUWH�D�
6HUUD� G
$JXD�� HP�XP� UXPR�GLUHLWR� £� GH�6DQWD�5LWD��
TXH� ILFDP� GHVPHPEUDGDV� GDV� )UHJXH]LDV� D� TXH�
SHUWHQFLDP��

$UW���|�2�VHX�3DURFKR�YHQFHU£�R�TXH�SRU�/HL�H�
FRVWXPH� YHQFHP� RV� GHPDLV� 3DURFKRV� GHVWD�
3URYLQFLD��

3D©R� GD� &DPDUD� GRV� 'HSXWDGRV�� HP� �� GH�
$JRVWR�GH�������ದ�$QWRQLR�3DXOLQR�/LPSR�GH�$EUHX��
3UHVLGHQWH� ದ�&DVVLDQR�6SLULGL¥R� GH�0HOOR� H�0DWWRV��
�|�6HFUHWDULR�ದ�$QWRQLR�3LQWR�&KLFKRUUR�GD�*DPD���|�
6HFUHWDULR��

�l� $� $VVHPEO«D� *HUDO� /HJLVODWLYD�� VREUH�
SURSRVWD�GR�&RQVHOKR�*HUDO�GD�3URYLQFLD�GR�&HDU£��
5HVROYH��

$UW�� �|� )LFD� FUHDGD� XPD� )UHJXH]LD� QD�
3RYRD©¥R� GR� &DVFDYHO�� GHVPHPEUDQGR�VH� GR�
$TXLUD]�� SHORV� OLPLWHV�PDUFDGRV�SDUD�R� -XL]�GH�3D]�

3D©R� GD� &DPDUD� GRV� 'HSXWDGRV�� HP� �� GH�
$JRVWR�GH�������ದ�$QWRQLR�3DXOLQR�/LPSR�GH�$EUHX��
3UHVLGHQWH��ದ�&DVVLDQR�6SLULGL¥R�GH�0HOOR�H�0DWWRV��
�|�6HFUHWDULR��ದ�$QWRQLR�3LQWR�&KLFKRUUR�GD�*DPD���|�
6HFUHWDULR��

�l� $� $VVHPEO«D� *HUDO� /HJLVODWLYD�� VREUH�
SURSRVWD�GR�&RQVHOKR�*HUDO�GD�3URYLQFLD�GR�&HDU£��
UHVROYH��

$UWLJR� XQLFR�� )LFDP� GHVPHPEUDGDV� GRV�
7HUPRV� H� )UHJXH]LDV� GHVWD� &LGDGH� H� GD� 9LOOD� GR�
$TXLUD]� H� LQFRUSRUDGRV� DR� 7HUPR� H� )UHJXH]LD� GD�
9LOOD�GH�0HFHMDQD�� WRGR�R�GLVWULFWR�FRPSUHKHQGLGR�D�
/«VWH��GHVWH�D�IR]�RFFLGHQWDO�GR�5LR�3DFRWL�HP�UXPR�
DR� DOWR� HQWUH� DV� /DJ¶DV� GDV� 3RPEDV� H� *XDULEDV��
VHJXLQGR� DV� /DJ¶DV� GR� (X]HELR�� 0RVTXLWR� H�
3DWDQKHP��£�%DUUD�GR�5LDFKR�%DK¼��$JXD�9HUGH�DW«�
R�DOWR�GDV�%DODQ©DV��TXH�VHUYHP�GH�UDLDV�DR�7HUPR�
GD�9LOOD�GH�%DWXULW«��DR�/«VWH�GHVGH�D�IR]�RULHQWDO�GR�
&µFµ�HP�UXPR�DR�DOWR�GDV�%DODQ©DV��QD�HVWUDGD�TXH�
VHJXH�PDLV�DEDL[R�GR�*HQLSDSHLUR�GD�(VWUDGD�� TXH�
YHP� GH�*HUHUDK¼� SDUD� D� &LGDGH�� FRPSUHKHQGHQGR�
DV�/DJ¶DV�GR�-RUJH��7XSLU\�H�$UDUDFXVLQKR��VXELQGR�
SHOD� HVWUDGD�� DW«� HQFRQWUDU� D� HVWUDGD�� TXH� YDL� GH�
3LWDJXDU\� SDUD� 0DUDQJXDSH�� GDKL� HP� UXPR� £V�
QDVFHQWHV� GR� 5LDFKR� 3LWDJXDU\� £� 6HUUD� GH� 0DQRHO�
'LDV��DW«�HQFRQWUDU�FRP�R�7HUPR�GD�9LOOD�GH�%DWXULW«��
FRPSUHKHQGHQGR� DV� 6HUUDV� GR� %¼�� 7RUUHV�� 3DSDU£��
5DWR�� /LP¥R�� &XOXPLQMXED�� 3LUDQKDV� H� &DFKRHLUD��
ILFDQGR� WRGDV� DV� UDLDV� QRPHDGDV� LQFOXVLYH� SDUD�
0HFHMDQD��

3D©R� GD� &DPDUD� GRV� 'HSXWDGRV�� HP� �� GH�
$JRVWR�GH�������ದ�$QWRQLR�3DXOLQR�/LPSR�GH�$EUHX��
3UHVLGHQWH��ದ�&DVVLDQR�6SHULGL¥R�GH�0HOOR�H�0DWWRV��
�|�6HFUHWDULR��ದ�$QWRQLR�3LQWR�&KLFKRUUR�GD�*DPD���|�
6HFUHWDULR��

)RUDP�D� LPSULPLU� DV�5HVROX©·HV�� QR� FDVR� GH�
Q¥R� HVWDUHP� M£� LPSUHVVDV� SHOD� &DPDUD� GRV� 6UV��
'HSXWDGRV��

8PD�5HSUHVHQWD©¥R�GD�&DPDUD�0XQLFLSDO�GD�



GD� PHVPD� SRYRD©¥R�� TXH� V¥R� DV� SUDLDV� GR� %DWµ��
TXH�� FRP�RV� WDEROHLURV� DGMDFHQWHV�� D�6HUUD�3ULDµFD�
SHOD� SDUWH� GR� 1DVFHQWH�� UXPR� GLUHLWR� DR� &DWRW«� H�
GDKL�£V�3RUWHLUDV��GDTXL�SDUD�EDL[R�WRGD�D�5LEHLUD�GR�
&KRUµ�� WRGD� D� 5LEHLUD� GR� 3LUDQJL� DW«� £V� VXDV�
QDVFHQWHV�H�D�H[WUHPDU�FRP�D�)UHJXH]LD�GR�$UDFDW\��

$UW���|�2�VHX�3DURFKR�YHQFHU£�R�TXH�SRU�/HL�H�
FRVWXPH� YHQFHP� RV� GHPDLV� 3DURFKRV� GHVWD�
3URYLQFLD��

&LGDGH� GH� 6�� &KULVWRY¥R�� SHGLQGR� TXH� Q¥R� VHMD�
DSSURYDGD� D� 5HVROX©¥R� GR� UHVSHFWLYR� &RQVHOKR�
3URYLQFLDO��TXH�WUDWD�GH�HOHYDU�£�9LOOD�D�3RYRD©¥R�GDV�
/DUDQMHLUDV�H�WUDQVIHULU�SDUD�HOOD�D�V«GH�GD�3URYLQFLD��
IHOLFLWDQGR� DR� PHVPR� WHPSR� DR� 6HQDGR� SHOD�
SUHVHQWH�UHXQL¥R�GD�$VVHPEO«D�*HUDO��

�



6HVV¥R�GH����GH�$JRVWR���������������������������������������������������������������
�
4XDQWR�£�)HOLFLWD©¥R��IRL�UHFHELGD�FRP�DJUDGR��

H� TXDQWR� £� VXSSOLFD�� IRL� UHPHWWLGD� £� &RPPLVV¥R� GH�
&RQVWLWXL©¥R��

8PD� )HOLFLWD©¥R� GDV� &DPDUDV� 0XQLFLSDHV� GD�
9LOOD�GR�3ULQFLSH��SHOR�PRWLYR�GD�SUHVHQWH�LQVWDOOD©¥R�
GR�&RUSR�/HJLVODWLYR��

)RL�UHFHELGD�FRP�DJUDGR��
2� 6U�� 5RGULJXHV� GH� &DUYDOKR�� SRU� SDUWH� GD�

UHVSHFWLYD�&RPPLVV¥R�� OHX� DV� HPHQGDV� DSSURYDGDV�
SHOR�6HQDGR�DR�3URMHFWR�GH�/HL�VREUH�DV�(VFRODV�RX�
)DFXOGDGHV�GH�0HGLFLQD��

)LFDUDP� VREUH� D� 0HVD� SDUD� TXH�� GHSRLV� GH�
VXEPHWWLGDV�£�GLVFXVV¥R��VHMDP�UHPHWWLGDV�£�&DPDUD�
GRV�6UV��'HSXWDGRV��

2� PHVPR� 6U�� 5RGULJXHV� GH� &DUYDOKR� OHX� R�
VHJXLQWH��

�
3$5(&(5�

�
$V� &RPPLVV·HV� GH� /HJLVOD©¥R� H� GH�

&RPPHUFLR��D�TXHP�IRL�UHPHWWLGR�R�UHTXHULPHQWR�GRV�
1HJRFLDQWHV� SHGLQGR� D� H[WLQF©¥R� GR� SULYLOHJLR� GRV�
6HQKRUHV� GH� (QJHQKR�� VREUH� D� H[HFX©¥R� GH� VHXV�
EHQV� SDUD� SDJDPHQWR� GDV� GLYLGDV� FRQWUDKLGDV�� «� GH�
SDUHFHU� TXH� QDGD� VH� SµGH� UHVROYHU� VREUH� HVWD�
PDWHULD��HPTXDQWR�QD�&DPDUD�GRV�'HSXWDGRV�VH�Q¥R�
GHFLGLU�D�DSSURYD©¥R��RX�UHSURYD©¥R�GR�3URMHFWR��TXH�
OKH�IRL�GLULJLGR�HP����GH�-XOKR�GH�������H�TXH�SDVVRX�
QR�6HQDGR��UHODWLYR�£�GLWD�H[WLQF©¥R��

3D©R� GR� 6HQDGR�� �� GH� $JRVWR� GH� ������ ದ�
0DUTXH]� GH� ,QKDPEXSH�� ದ� 0DUTXH]� GH� 0DULF£�� ದ�
9LVFRQGH�GH�$OFDQWDUD��ದ�-R¥R�$QWRQLR�5RGULJXHV�GH�
&DUYDOKR��

)LFRX�VREUH�D�0HVD�SDUD�HQWUDU�QD�RUGHP�GRV�
WUDEDOKRV��

�
3ULPHLUD�SDUWH�GD�2UGHP�GR�'LD�

�
(QWURX� HP� �l� GLVFXVV¥R� D� 5HVROX©¥R� TXH�

2� 65�� 2/,9(,5$�� ದ� 6RX� REULJDGR� D� GL]HU�
DOJXPD� FRXVD�� (VWH� &RQVHOKHLUR� HUD� GR� 6XSUHPR�
7ULEXQDO� GH� -XVWL©D�� H� IRL� DSRVHQWDGR� FRP� PHLR�
RUGHQDGR�� WHQGR� HOOH� ��� DQQRV� GH� VHUYL©R�� H� PXLWR�
ERP�VHUYL©R��(
�XP�GRV�SULPHLURV�TXH�HQWURX�SDUD�D�
FDUUHLUD�GD�0DJLVWUDWXUD��WHP�DQGDGR�HP�&RPPLVV¥R�
SHOD�$VLD�H�RXWURV� OXJDUHV��H� WHQGR�HVWHV�VHUYL©RV�«�
DSRVHQWDGR� FRP�PHLR� RUGHQDGR�� HQWUHWDQWR� TXH� HX�
YHMR�XP�PHVWUH�GH�SULPHLUDV� OHWWUDV�� WHQGR����DQQRV�
GH� VHUYL©R�� VHU� DSRVHQWDGR� FRP� R� RUGHQDGR� SRU�
LQWHLUR�� ORJR� R� 0DJLVWUDGR� PHUHFH� PHQRV�
FRQWHPSOD©¥R�� SRUTXH� FRP� ��� DQQRV� GH� VHUYL©R� «�
DSRVHQWDGR�FRP�PHLR�RUGHQDGR��$�HVWH�Q¥R�OKH�IDOWD�
PHUHFLPHQWR� QHP� SURELGDGH�� «� 0DJLVWUDGR� VHP�
SHFKD�� H�SRU� LVVR�HX�SURSRULD�TXH�DR�PHQRV�VH� OKH�
GHVVHP�GRXV�WHU©RV�GR�VHX�RUGHQDGR��

-XOJDGR� R� GHEDWH� VXIILFLHQWH� IRL� DSSURYDGD� D�
5HVROX©¥R� HP� SULPHLUD� GLVFXVV¥R� H� SDVVRX�
LPPHGLDWDPHQWH�£�VHJXQGD��

2� 65�� 0$548(=� '(� %$5%$&(1$�� ದ� 6U��
3UHVLGHQWH�� (X� SRXFR� FRQKHFLPHQWR� WHQKR� GR�
0DJLVWUDGR� GH� TXH� VH� WUDWD�� PDV� JHUDOPHQWH� «�
FODVVLILFDGR� FRPR� 0LQLVWUR� GH� PXLWR� VDEHU� H� PXLWD�
SURELGDGH��'H�ERD�YRQWDGH�HX�FHGHULD�DR�TXH�TXHU�R�
QREUH� 6HQDGRU�� PDV� GHYR� OHPEUDU� TXH� WDOYH]� OKH�
YDPRV� ID]HU� XP�PDO� HP� OXJDU� GH� OKH� ID]HUPRV� XP�
EHP��1R�DQQR�SUR[LPR�SDVVDGR�IXL�HX�XP�GRV�TXH�IL]�
QRWDU� DV� GLIIHUHQ©DV� GDV� DSRVHQWDGRULDV� GH� DOJXQV�
2IILFLDHV� GR� 7KHVRXUR�� PDV� R� TXH� UHVXOWRX� GLVVR"�
4XH� VH� IH]� XPD� HPHQGD�� FRP� D� TXDO� R� 3URMHFWR�
YROWRX�£�RXWUD�&DPDUD��RQGH�Q¥R�SDVVRX��QHP�FRP�D�
HPHQGD� QHP� VHP� HOOD�� ILFDQGR� DVVLP� SULYDGRV�
DTXHOOHV�LQGLYLGXRV�GH�PHLR�GH�VXEVLVWHQFLD��TXDQGR�
VHP� HPHQGD� SHUFHEHULDP� R� RUGHQDGR� DUELWUDGR� QD�
RXWUD�&DPDUD��

2�65��9,6&21'(�'(�&21*21+$6��ದ�&RPR�
FRPSDQKHLUR� GHVWH� &RQVHOKHLUR� Q¥R� GHYR� ILFDU� HP�
VLOHQFLR��)XL�WHVWHPXQKD��DLQGD�TXH�SRU�SRXFR�WHPSR��
GR� VHX� WDOHQWR�� LQWHOOLJHQFLD�� LPSDUFLDOLGDGH� H� GH�



DSSURYD� D� DSRVHQWDGRULD� FRQFHGLGD� DR� &RQVHOKHLUR�
-R¥R�&DUORV�/HDO��FRPR�0LQLVWUR�GR�6XSUHPR�7ULEXQDO�
GH�-XVWL©D��

WRGDV� DV� TXDOLGDGHV� TXH� FRQVWLWXHP� XP� ERP�
0DJLVWUDGR�� FRPWXGR�� DSH]DU� GH� TXH�HOOH� Q¥R� WHQKD�
FKHJDGR�£�YHOKLFH�� IRL�DSRVHQWDGR�HP�FRQVHTXHQFLD�
GH� PROHVWLD�� TXH� R� LPSRVVLELOLWRX�� ORJR� GHSRLV� GH�
FLQFR�RX�VHLV�PH]HV�GH�VHUYL©R�QR�6XSUHPR�

�



�����������������������������������������������������������������6HVV¥R�GH����GH�$JRVWR�
�

7ULEXQDO�H�TXDQGR�VH�DFKRX�PDLV�GRHQWH��HX�R�YLVLWHL�
H� UHFRQKHFL� TXH� D� VXD� PROHVWLD� HUD� PXLWR� JUDYH� H�
Q¥R� SHUPLWWLD� ORQJD� GXUD©¥R�� (X� PHVPR� OKH�
DFRQVHOKHL� TXH� YROWDVVH� £� VXD� SDWULD�� RQGH� FRP� D�
PXGDQ©D� GH� DUHV� H�PHGLFDPHQWRV� DSURSULDGRV� HOOH�
WDOYH]�VH�SXGHVVH� UHVWDEHOHFHU��3DUHFH�PH�SRUWDQWR�
TXH� HOOH� HVW£� QR� FDVR� GH� VHU� DSRVHQWDGR� FRP�
PHWDGH�GR�VHX�RUGHQDGR��1µV�Q¥R�WHPRV��FRPR�HUD�
QHFHVVDULR�� XPD� /HL� TXH� UHJXOH� DV� DSRVHQWDGRULDV�
GRV� 0DJLVWUDGRV�� SRU«P� D� PROHVWLD� QHVWH� FDVR� «�
PRWLYR� OHJDO�SDUD�VH�DWWHQGHU�£�SHVVRD�GH�TXHP�VH�
WUDWD�� (X� DFKR� TXH� VHQGR� R� RUGHQDGR� GRV�
0DJLVWUDGRV�GR�6XSUHPR�7ULEXQDO�GH�-XVWL©D�R�PDLV�
YDQWDMRVR�TXH�VH�WHP�HVWDEHOHFLGR��TXH�«�GH�TXDWUR�
FRQWRV� GH� U«LV�� GDQGR�VH� D� PHWDGH�� ILFD� FRP� GRXV�
FRQWRV�GH�U«LV��TXH�M£�Q¥R�«�P£R�RUGHQDGR�H�SRU�HOOH�
YRWR�� WHQGR� PHVPR� HP� YLVWD� RV� PRWLYRV� TXH�
H[SHQGHX� R� QREUH� 6HQDGRU�� GH� TXH� VH� IL]HUPRV�
HPHQGD�� ORQJH� GH� SDVVDU� D� 5HVROX©¥R�� HOOH� Q¥R�
REWHU£� DSRVHQWDGRULD�� 3RUWDQWR� DSSURYR� D�
5HVROX©¥R��

2� 65�� (9$1*(/,67$�� ದ� (X� � FXLGR� TXH� KD�
OXJDU� D� DXJPHQWDU�VH� D� DSRVHQWDGRULD� 1D� /HL� GR�
7KHVRXUR�� TXH� IDOOD� GHVWDV� DSRVHQWDGRULDV�� GL]�VH�
TXH� GHYHP� VHU� DSRVHQWDGRV� VHJXQGR� R� WHPSR� GH�
VHUYL©R� H� SRU� LVVR� SDUHFH�PH� TXH�� KDYHQGR� HVWD�
GLVSRVL©¥R�GD�/HL��TXH�YRJD�SDUD�RV�(PSUHJDGRV�GR�
7KHVRXUR�� HVW£� QHOOD� FRPSUHKHQGLGR� HVWH� LQGLYLGXR��
XPD�YH]�TXH�D�/HL�GL]�TXH�D�DSRVHQWDGRULD�GHYH�VHU�
GDGD� UHJXODQGR� R� RUGHQDGR�� HP� SURSRU©¥R� DRV�
DQQRV�GH�VHUYL©R��

2�65��%25*(6��ದ�(X� WLUR�D�GXYLGD�GR�QREUH�
6HQDGRU�� $� /HL� GR� 7KHVRXUR� UHJXORX� DV�
DSRVHQWDGRULDV� SDUD� DTXH,,HV� 2IILFLDHV� GHOOH�� TXH�
Q¥R� IRUDP� HPSUHJDGRV� QD� QRYD� RUJDQLVD©¥R��
PDQGDQGR�RV�DWWHQGHU�VHJXQGR�RV�DQQRV�GH�VHUYL©R��
ORJR�«�XPD�FRXVD�SDUWLFXODU�H�Q¥R�IRUPD�UHJUD�JHUDO��
«� Vµ� SDUD� DTXHOOHV� TXH� QR� DFWR� GD� RUJDQLVD©¥R� GR�
7KHVRXUR� SHOR� PHWKRGR� QRYDPHQWH� HVWDEHOHFLGR��

FRQWR� GH� U«LV�� H� DJRUD� FRP�TXDQWR� ILFD"�&RP�GRXV�
FRQWRV�GH�U«LV��ORJR�ILFD�PHOKRU�GR�TXH�VH�HOOH�IRVVH�
PHPEUR� GR�'HVHPEDUJR� GR�3D©R� VH� HVVH� 7ULEXQDO�
IRVVH� YLYR� H� FRPR� WDO� DSRVHQWDGR� FRP� R� RUGHQDGR�
SRU�LQWHLUR��

-XOJDGR� R� GHEDWH� VXIILFLHQWH�� IRL� DSSURYDGD� D�
5HVROX©¥R�SDUD�SDVVDU�£�XOWLPD�GLVFXVV¥R��

(QWURX�HP�SULPHLUD�GLVFXVV¥R�RXWUD�5HVROX©¥R�
GD� &DPDUD� GRV� 6UV�� 'HSXWDGRV�� DSSURYDQGR� D�
SHQV¥R� FRQFHGLGD� £� 9LXYD� H� )LOKRV� GR� &RQVHOKHLUR�
GD�)D]HQGD�-RV«�)UDQFLVFR�/HDO��TXH�VHP�GHEDWH�IRL�
DSSURYDGD� SDUD� SDVVDU� £� VHJXQGD� GLVFXVV¥R�� TXH�
WHQGR� OXJDU� LPPHGLDWDPHQWH�� QHOOD� GD� PHVPD�
PDQHLUD� IRL� DSSURYDGD� SDUD� SDVVDU� £� XOWLPD�
GLVFXVV¥R��

�
6HJXQGD�SDUWH�GD�2UGHP�GR�'LD�

�
&RQWLQXRX�D�XOWLPD�GLVFXVV¥R�GDV�HPHQGDV�DR�

3URMHFWR�GR�&RGLJR�GR�3URFHVVR��DGLDGD�SHOD�KRUD�QD�
VHVV¥R�SUHFHGHQWH��FRPH©DQGR�VH�SHOR�7LWXOR��|�GDV�
'LVSRVL©·HV� *HUDHV�� FRP� DV� UHVSHFWLYDV� HPHQGDV�
GRV�LPSUHVVRV�5��$�5��-�H�1��

2�65��9(5*8(,52��ದ�([SRUHL�£V�UD]·HV�GDV�
HPHQGDV�QRYDPHQWH�DSUHVHQWDGDV��$�SULPHLUD�«�DR�
DUWLJR� ���� �OHX���1R�3URMHFWR� VH� GDYD� SURYLGHQFLD� D�
UHVSHLWR�GRV�FULPHV�GH� OLEHUGDGH�GD� LPSUHQVD�� SDUD�
VH� SRGHU� FRQYRFDU� H[WUDRUGLQDULDPHQWH� R� -XU\��PDV�
VH� SµGH� KDYHU� UHVSRQVDELOLGDGH� SRU� DEXVRV� GD�
OLEHUGDGH� GH� H[SULPLU� R� SHQVDPHQWR�� FRPR� D� Q¥R�
SµGH�KDYHU�SDUD�RXWUDV�FXOSDV��TXH�DWDTXHP�D�FDXVD�
SXEOLFD"� (ಬ� SRU� HVWD� UD]¥R�� TXH� D� &RPPLVV¥R�
DSUHVHQWRX�HVWD�HPHQGD��TXH�VXSSULPH�D�GLVWLQF©¥R�
GR� 3URMHFWR� GH� TXH� D� FRQYRFD©¥R� GR� -XU\�
H[WUDRUGLQDULR� «� Vµ� SDUD� RV� FULPHV� GR� DEXVR� GD�
OLEHUGDGH� GD� LPSUHQVD�� 2� DUWLJR� ���� GL]� D� HPHQGD�
TXH�VH�VXSSULPD��SRU�LVVR�TXH�D�&RPPLVV¥R�R�MXOJRX�
GHVQHFHVVDULR�� HVWDQGR� HVWD� SURYLGHQFLD� QHOOH�
FRQWLGD�� M£� GDGD� QR� DUWLJR� ����� 2� DUWLJR� ���� GR�



Q¥R�WLYHVVHP�GH�VHU�QHOOH�HPSUHJDGRV��1¥R�WHP�SRU�
FRQVHTXHQFLD�OXJDU�R�DUJXPHQWR�GR�QREUH�6HQDGRU��

3HUPLWWD�VH�PH�TXH�HX� ID©D�XPD�REVHUYD©¥R���
6H� IRVVH� YLYR� R� 'HVHPEDUJR� GR� 3D©R� H� R�
&RQVHOKHLUR�GH�TXH�VH� WUDWD� IRVVH�GHOOH�� H� FRPR� WDO�
IRVVH� DSRVHQWDGR� FRP� R� RUGHQDGR� SRU� LQWHLUR�� TXH�
HUD�R�PDLRU�IDYRU�TXH�VH�OKH�SRGLD�ID]HU��FRP�TXDQWR�
ILFDYD"�&RP�XP�

3URMHFWR� GL]�� TXH� VH� GHPDQGH� D� PXOWD� SHUDQWH� D�
DXWRULVD©¥R� RUGLQDULD�� SDUHFHX� PHOKRU� GL]HU�VH�
FRPSHWHQWH�� 2� DUWLJR� ���� PDQGD�VH� VXSSULPLU��
SRUTXH�D�PDWHULD�

�



6HVV¥R�GH����GH�$JRVWR���������������������������������������������������������������
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GHVWH�DUWLJR�SDUHFH�WHU�XP�FRQWUD�VHQVR��SDUHFH�TXH�
G£�XPD�HVSHFLH�GH�SULYLOHJLR�SDUWLFXODU�D�UHVSHLWR�GRV�
DEXVRV� GD� OLEHUGDGH� GD� LPSUHQVD�� GL]� HOOH�� ಫಬ6H� HP�
XP�-XU\� I¶U�SURQXQFLDGR�XP� LQGLYLGXR�SRU�DEXVR�GH�
OLEHUGDGH� GH� LPSUHQVD� H� QR� RXWUR� I¶U� MXOJDGR� VHP�
FULPLQDOLGDGH�� HQWHQGHU�VH�KD� TXH� Q¥R� KD� PDWHULD�
SDUD�DFFXVD©¥Rಬಬ�� ,VWR�Q¥R�FRQY«P�GH�PRGR�DOJXP��
SRUTXH� SµGH� DFRQWHFHU� TXH� HP� XP� -XU\� Q¥R�
DSSDUH©DP� DV� SURYDV� QHFHVVDULDV�� HQWUHWDQWR� TXH�
HP� RXWUR� DV� KDYHU£� H� SRUTXH� HP� XP� Q¥R�
DSSDUHFHUDP� KD� GH� VH� DQQXOODU� D� GHFLV¥R� GDTXHOOH�
-XU\�� RQGH� DSSDUHFHUDP� DTXHOODV� SURYDV�� SHODV�
TXDHV� MXOJDP�KDYHU�FULPLQDOLGDGH�QR� LPSUHVVR"� ,VWR�
«� XP� FRQWUDVHQVR� H� HVW£� DW«� HP� RSSRVL©¥R� FRP� D�
UHJUD� JHUDO�� SRU� LVVR� TXH� ILFD� XPD� GLVSRVL©¥R�
FRQWUDULD�D� UHVSHLWR�GRV�RXWURV�FULPHV��TXDQGR�EHP�
VDELGR�«�TXH� WDQWD� UHVSRQVDELOLGDGH�GHYH�KDYHU�HP�
XP�DEXVR�FRPR�HP�RXWUR��ORJR�TXH�KDMD�SURYD�GHOOH�
HP� -XL]R� FRPSHWHQWH��2� DUWLJR� ���� GR�3URMHFWR� GL]�
�OHX��H�D�HPHQGD�TXHU�TXH�VH�VXSSULPDP�ದ�Q¥R�KD�ದ�
H� TXH� VH� GLJD� HP� VHX� OXJDU�� ಯ1¥R� VH� RSSRU£�
VXVSHL©¥R�� PDV� RV� -XL]HV� VH� GDU¥R� GH� VXVSHLWRV��
HWF�ಬಬ� �OHX��� $� PHQWH� GR� 3URMHFWR� HUD� TXH� VH� Q¥R�
G«VVH� VXVSHL©¥R��PDV�SµGH�D�KDYHU� GHFODUDGD�SHOD�
/HL�H�R�-XL]�HQW¥R�Q¥R�SµGH�MXOJDU�H�SRU�LVVR�TXDQGR�
GHU�VH� HVVH� FDVR�� GDU£� SDUWH� GH� VXVSHLWR�� 2� DUWLJR�
����GL]��OHX���PHWDGH�TXHU�GL]HU�PHQRU�� ,VWR�PHVPR�
TXH�R�3URMHFWR�GL]�SDUD�D�SHQD�GR�5«R��HQWHQGHX�D�
&RPPLVV¥R� TXH� VH� SRGLD� DSSOLFDU� SDUD� WRGRV��
4XDQGR� KRXYHU� XQDQLPLGDGH�� LPS·H�VH� D� SHQD� GR�
&RGLJR� H� TXDQGR� D� Q¥R� KD�� VHPSUH� UHVWDYD� GXYLGD�
VH�VH�GHYLD�LPS¶U�D�LPPHGLDWD�PHQRU��RX�RXWUD�H�SRU�
LVVR� MXOJRX�VH�FRQYHQLHQWH�HVWDEHOHFHU�D� UHJUD�SDUD�
WRGRV� RV� FDVRV� H� DSUHVHQWRX�VH� D� HPHQGD� GL]HQGR�
TXH��TXDQGR�KRXYHU�XQDQLPLGDGH�VH�LPSRQKD�D�SHQD�
GR� &RGLJR�� PDV� TXH� KDYHQGR� Vµ� PDLRULD�� VHMD�
LPSRVWD� D� SHQD� LPPHGLDWDPHQWH� PHQRU�� $R� DUWLJR�
����KD�XPD�HPHQGD�TXH�GL]�TXH�HP�OXJDU�GH�ದ�LVWR�
VµPHQWH� ದ�GLJD�VH�� ದ� ಫಬ3DUD� LVWR�EDVWD� UHTXHULPHQWR�

GH�SURFHGHU�GR�PHVPR�PRGR��TXH�QRV�RXWURV�FDVRV��
TXDQGR� R� SHQVDPHQWR� GR� 3URMHFWR� SDUHFH� VHU� TXH�
SDUD� LVVR� EDVWD� UHTXHULPHQWR� H� Q¥R� VHU� QHFHVVDULD�
RXWUD�VROHPQLGDGH��3DUD�HYLWDU� SRLV�R�HTXLYRFR�TXH�
SµGH�FDXVDU�HVWD�SKUDVH�H�FRPSUHKHQGHU�DR�PHVPR�
WHPSR�R�3URPRWRU��«�TXH�D�&RPPLVV¥R�SURS¶]�HVWD�
HPHQGD�� 6¥R� HVWDV� DV� UD]·HV� SRU� TXH� HOODV� IRUDP�
RIIHUHFLGDV��

2�65��'848(�(675$'$��ದ�(VWD�HPHQGD�GD�
&RPPLVV¥R�DR�DUWLJR�����GL]��TXH�VH�VXSSULPD�HVWH�
DUWLJR�� (X� GH� PXLWR� ERD� I«� HVWDYD� SRU� HVWD�
VXSSUHVV¥R��TXH�DFKDYD�XWLO��SRU«P�SHODV�UD]·HV�TXH�
DFDER�GH�RXYLU��TXHUR�TXH�ILTXH�R�DUWLJR�WDO�TXDO��3RLV�
R�GLUHLWR�HP�FDVR�MXOJDGR�Q¥R�KD�GH�SUHYDOHFHU"�3RLV�
HX� SRVVR� VHU� VHQWHQFLDGR� WULQWD� RX� TXDUHQWD� YH]HV�
SHOR� PHVPR� FULPH� DW«� TXH� KDMDP� SURYDV� SDUD� VHU�
FRQGHPQDGR"�1¥R�VHL�FRPR�VH�SRVVD�ID]HU�LVWR��SRLV�
GHSRLV� GH� HX� VHU� MXOJDGR� VHP� FULPLQDOLGDGH�� KD� GH�
QRYR�SURS¶U�VH�D�DF©¥R�SDUD�VHU�QRYDPHQWH�MXOJDGR"�
,VWR�Q¥R�SµGH�WHU�OXJDU�DOJXP�(ಬ��SRLV��SHODV�UD]·HV��
TXH�H[SHQGHX� R� QREUH�6HQDGRU�� TXH�HX� Q¥R� SRVVR�
FRQYLU� FRP� D� VXD� RSLQL¥R�� DQWHV� MXOJR� QHFHVVDULR�
FRQVHUYDU�VH�R�DUWLJR�FRPR�HVW£��

2� 65�� 9(5*8(,52�� ದ� 1R� DUWLJR� Q¥R� HVW£� D�
LG«D�TXH�R�QREUH�6HQDGRU�DSUHVHQWD��'DQGR�VH�TXH�
R� VHJXQGR� -XU\� REVWH� £� VXVSHL©¥R� GR� SULPHLUR��
SRUTXH�SµGH�REVWDU� WDQWR�SDUD�XP�FDVR��FRPR�SDUD�
RXWUR�� VH� QR� SULPHLUR� I¶U� DEVROYLGR� H� QR� VHJXQGR�
FRQGHPQDGR�� �RSS·H�VH�VXVSHL©¥R�GH�FDVR� MXOJDGR��
H�GR�PHVPR�PRGR�VH�QR�SULPHLUR�I¶U�FRQGHPQDGR�H�
QR�VHJXQGR�DEVROYLGR��0DV�Q¥R�VH�WUDWD�GLVWR��R�TXH�
R�DUWLJR�TXHU�GL]HU�«��TXH�VH�R�LPSUHVVR��FRPR�SµGH�
DFRQWHFHU��HQWUDU�HP�SURFHVVR�DR�PHVPR�WHPSR�DTXL�
H� HP� 3HUQDPEXFR�� SRU� H[HPSOR�� TXH� «� RQGH� HOOH�
VDKLR� £� OX]ಹ� �2� QREUH� 6HQDGRU� Q¥R� IRL� RXYLGR� XP�
PXLWR�EUHYH�HVSD©R���$VVLP�VH�VH�TXHU�DFFUHVFHQWDU�
TXH�DTXHOOH�TXH�I¶U�DEVROYLGR�Q¥R�VH�WRUQH�D�VHU�OKH�
LQWHQWDGD�DF©¥R�SHOR�PHVPR� IDFWR��PXLWR�EHP��PDV�
TXH� VH� FRQFHGD� WUDWDU� GR� PHVPR� REMHFWR� HP� GRXV�



GD� SDUWH� RX� GR�3URPRWRUಬಬ�� 1HVWH� DUWLJR� SDUHFH� TXH�
KRXYH� XP� HTXLYRFR�� VHJXQGR� D� OHWWUD� GHOOH� �OHX���
3DUHFH�SRLV�TXH�TXDQGR�GL]�ದ� LVWR�VµPHQWH�ದ�TXH�R�
UHTXHULPHQWR�GD�SDUWH�Q¥R�SµGH� WHU� OXJDU��PDV�VHP�
UHTXHULPHQWR�ILFD�LQKDELOLWDGD�D�$XWRULGDGH�3XEOLFD�

OXJDUHV�H�TXH�GLVWR�VH� WRPH�FRQKHFLPHQWR��«�R�TXH�
Q¥R�SµGH�FRQYLU��

2� 65�� &$51(,52� '(� &$0326�� ದ� $� UD]¥R�
TXH�DSRQWRX�R�QREUH�6HQDGRU�SURJUHGLULD��VH�DFDVR�D�
VHQWHQ©D� IRVVH� GHILQLWLYD�� PDV� WUDWD�VH� GH� PHUR�
GHVSDFKR�LQWHUURJDWRULR��2UD�

�
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VXSSRQKDPRV� TXH� XP� KRPHP� «� MXOJDGR� QR� VHX�
GRPLFLOLR�H�O£�VH�Q¥R�DSUHVHQWDP�SURYDV�VXIILFLHQWHV��
TXDQGR�DV�KD�QR� OXJDU�HP�TXH�FRPPHWWHX�R�FULPH��
GHYHU¥R�LU�DR�OXJDU�GR�GRPLFLOLR�GHOOH�DV�WHVWHPXQKDV�
GH�YLVWD"�1HVWH�FDVR�Q¥R�SµGH�SURFHGHU�D�UHJUD�GH�
TXH� M£�HP�RXWUD�SDUWH� WHYH�XPD�VHQWHQ©D��PDV�Q¥R�
GH� TXDOLGDGH� GHILQLWLYD�� SRUTXH� HVVH� FDVR� Q¥R�
MXOJDGR�� Vµ�VH�HQWHQGH�HPTXDQWR�«�PHUR�GHVSDFKR�
LQWHUURJDWRULR��YLVWR�TXH�VHQWHQ©D�GH�SURQXQFLD�Q¥R�«�
RXWUD� FRXVD� PDLV� TXH� GHVSDFKR� LQWHUURJDWRULR�� ,VWR�
SµGH� WDOYH]� VHU� SDUD� EHQHILFLR� GD� OLEHUGDGH� GD�
LPSUHQVD�� HP� TXH� ILFD� VHQGR� FDVR� SULYLOHJLDGR��
SRUTXH�QR�FDVR�GH�DEXVR�GH�DOJXP�LPSUHVVR�R�FRUSR�
GH� GHOLFWR� «� R� PHVPR� LPSUHVVR�� H� WDQWD� UD]¥R� KD�
SDUD� LVWR� VH� DSSOLFDU� DRV� SHULRGLFRV� GR� 5LR� GH�
-DQHLUR�� FRPR� DRV� GDV� RXWUDV� 3URYLQFLDV�� (X�
DGPLWWLULD� SRLV� D� GRXWULQD� GR� DUWLJR� W¥R� VµPHQWH� D�
UHVSHLWR�GD� OLEHUGDGH�GD� LPSUHQVD�H�Q¥R�SDUD� WRGRV�
RV�FULPHV�HP�JHUDO��SRUTXH�SµGH�Q¥R�KDYHU�SURYD�GR�
GHOLFWR� HP� XPD� SDUWH� H� HP� RXWUD� DSSDUHFHUHP�
SURYDV�VXIILFLHQWH��Q¥R�VHQGR�FRQYHQLHQWH�TXH� ILTXH�
XPD� PRUWH� RX� XP� URXER� LPSXQH�� SRUTXH� HP� XP�
-XL]R�Q¥R�KRXYHUDP�SURYDV��TXDQGR�HP�RXWUR�KDYLD�
VREHMDV� SDUD� D� SURQXQFLD�� 6HQKRUHV�� GHYHPRV�
OHPEUDU�QRV� TXH� HVWHV� SULQFLSLRV� SKLODQWURSLFRV� V¥R�
EHQV� WRPDGRV� DEVWUDFWDPHQWH�� PDV� TXDQGR� KD�
GHOLFWRV�� HP� FRQVHTXHQFLD� GRV� TXDHV� PXLWRV�
SDGHFHP��Q¥R�GHYHP�VHU�DGPLWWLGRV� WDHV�SULQFLSLRV��
2V�SUHVRV�Q¥R�GHYHP�OHPEUDU�VH�SRU�SULQFLSLR�DOJXP�
GH�TXH�R�IXJLU�GD�&DGHLD�Q¥R�«�GHOLFWR��H�D�SURYD�GH�
TXH�QHP�WDO�SHQVDPHQWR�GHYHP�WHU��«�ROKDU�SDUD�RV�
FDVRV� TXH� W¬P� DSSDUHFLGR�� H� SRGHPRV� ILFDU� FHUWRV�
GH� TXH� VH� Q¥R� K¥R� GH� FRQWHU� RV� SUHVRV� FRP�HVWHV�
SULQFLSLRV�GH�SKLODQWURSLD��7RGRV�QµV�WHPRV�GLUHLWR�D�
Q¥R�HVWDU�SUHVRV��PDV�«�HPTXDQWR�Q¥R�VRPRV�5«RV��
WHPRV�WRGRV�WDPEHP�GLUHLWR�£�YLGD��PDV�D�6RFLHGDGH�
WHP� GLUHLWR� GH� QRV� SULYDU� GHOOD�� TXDQGR� RV� GDPQRV�
TXH�HOOD�OKH�FDXVD�D�WRUQD�HP�OXJDU�GH�XWLO��QRFLYD��$ಬ�
YLVWD�SRLV�GLVWR�Q¥R�GHYHPRV�REVWDU�D�TXH�VH�SXQDP�

HVW¥R� QD� PHVPD� UD]¥R�� &RPR� R� DUWLJR� Vµ� WUDWD� GD�
OLEHUGDGH� GD� LPSUHQVD�� VHJXQGR� GLVVH� XP� QREUH�
6HQDGRU�� SµGH� DGPLWWLU�VH� H[FHSWXDQGR� RV� RXWURV�
FULPHV��

2�65��'848(�(675$'$��ದ�-£�YHMR�TXH�YHP�
D�FRQFRUGDU�FRPPLJR��PDV�D�GLIIHUHQ©D�TXH�KD�HQWUH�
SURQXQFLD� H� GHVSDFKR� LQWHUURJDWRULR�� «� EHP�
FRQKHFLGD�� $V� SURQXQFLDV� «� YHUGDGH� TXH� Q¥R� V¥R�
DFWRV� GHFLVLYRV� DILQDO�� WRGDYLD� R� TXH� HX� Q¥R� SRVVR�
HQWHQGHU�«��FRPR�VHQGR�HX�DEVROYLGR�GH�XP�FULPH��
KHL� GH� VHU� DLQGD� WULQWD� RX� TXDUHQWD� YH]HV�
SURQXQFLDGR�RX�TXDQWDV�TXL]HUHP�RV�PHXV�LQLPLJRV��
SRUTXH� VH� «� UHJUD� Q¥R� VH� PDQGDUHP� RXYLU� DV�
WHVWHPXQKDV� HP� FHUWRV� FDVRV� GXDV� YH]HV�� FRP�
UHFHLR�GH�TXH�SHUMXUHP��FRPR�VH�KD�GH�SURFHGHU�DR�
GHFLPR� RX� GXRGHFLPR� SURFHVVR� VHP� KDYHU�
WHVWHPXQKDV"� 'H� PDQHLUD� DOJXPD� SµGH� VHU�
DGPLWWLGR�WDO�SULQFLSLR�FRPR�UHJUD�JHUDO��

2� 65�� 9(5*8(,52�� ದ� (X� Q¥R� VXVWHQWDUHL�
PXLWR�D�HPHQGD��1R�LPSUHVVR�«�YHUGDGH�TXH�HVW£�D�
SURYD�GR�FULPH��H�SRU�LVVR�HP�TXDOTXHU�SDUWH�RQGH�VH�
DFFXVDU� KDYHU£� SURYD� SDUD� VH� UHFRQKHFHU� VH� R�
LPSUHVVR�FRQW«P�RX�Q¥R�DEXVR��XPD�YH]�SRU«P�TXH�
R�SULPHLUR�H�R�VHJXQGR�-XU\�Q¥R�FRQFRUGHP��Q¥R�«�
MXOJDGR�FULPLQRVR��PDV�D�UHVSHLWR�GRV�RXWURV�FULPHV�
Q¥R�«�PLQKD�LQWHQ©¥R�TXH�VH�SUDWLTXH�R�PHVPR��3RU�
FRQVHTXHQFLD� R� TXH� HX� MXOJR� «�� TXH� GHYHPRV� IL[DU�
XPD� UHJUD� JHUDO� D� UHVSHLWR� GRV� RXWURV� FULPHV��
ID]HQGR� HVWD� H[FHS©¥R� SDUD� RV� GH� DEXVR� GD�
OLEHUGDGH� GH� H[SULPLU� R� SHQVDPHQWR�� SRUTXH� FRPR�
EHP�GLVVH�R�QREUH�6HQDGRU��SµGH�HP�XP�OXJDU�Q¥R�
KDYHU� SURYDV�� H� HP� RXWUR� KDYHO�DV� PDLV� TXH�
VXIILFLHQWH�FRQWUD�R�5«R��

2� 65�� 52'5,*8(6� '(� &$59$/+2�� ದ� 2�
DUWLJR� WHP�DOJXPD�REVFXULGDGH��PDV�Q¥R�DFKR�QHOOH�
R�TXH�VH�TXHU�DFKDU��D�UHVSHLWR�GRV�FULPHV�HP�JHUDO�
HVW£�QR�DUWLJR�����TXH��R�TXH�I¶U�XPD�YH]�DEVROYLGR�
GH� XP� FULPH�� Q¥R� WRUQDU£� D� VHU� DFFXVDGR� SHOR�
PHVPR� FULPH�� 6XSSRQKDPRV�� TXH� «� GHSRLV� GH� VHU�



RV�FULPHV��Vµ�SRU�LG«DV�GH�SKLODQWURSLD��
3RUWDQWR� UHVXPLQGR�PLQKDV� LG«DV��GLJR�TXH�D�

UHVSHLWR� GD� OLEHUGDGH� GD� LPSUHQVD�� SµGH� VHU�
DGPLVVLYHO� D� GRXWULQD� GR� DUWLJR�� PDV� TXDQWR� DRV�
RXWURV�FULPHV�Q¥R��SRUTXH�Q¥R�

MXOJDGR�� TXH� «� R� TXH� HX� LQILUR� GD� LG«D� GR� DUWLJR�� H�
MXOJDGR� Q¥R� FULPLQRVR�� TXH� VH� OKH� LQWHQWD� XP� QRYR�
SURFHVVR�� H� TXH� DR� PHVPR� WHPSR� TXH� «� DTXL�
MXOJDGR��R�«�HP�RXWUD�SDUWHಹ��2�QREUH�6HQDGRU�Q¥R�
IRL� RXYLGR� XP� EUHYH� HVSD©R��� (ಬ� QHFHVVDULR� TXH� VH�
H[SOLTXH�LVWR��TXH�VH�GLJD�TXH�«�DR�PHVPR�WHPSR��H�
Q¥R�GHSRLV�GH�WHU�DFDEDGR�HP�XP�-XL]R�TXH�VH�

�
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LPSHGH� GH� SULQFLSLDU� HP� RXWUR�� &RQFOXLQGR� SRLV� DV�
PLQKDV� UD]·HV�� GLJR�� TXH� QRV� SURFHVVRV� QXQFD� XP�
GHYH�HPEDUD©DU�RXWUR�TXH�VH�WHQKD�SULQFLSLDGR��PDV�
LVWR�HVW£�GLVSRVWR�QR�DUWLJR������

-XOJDGD�D�GLVFXVV¥R�VXIILFLHQWH��IRL�DSSURYDGR�
R�7LWXOR�FRP�DV�HPHQGDV�FRP�TXH�KDYLD�HQWUDGR�HP�
GLVFXVV¥R��H[FHSWR�SRU«P�D�HPHQGD�VXSSUHVVLYD�GR�
LPSUHVVR�5�DR�DUWLJR������TXH�Q¥R�SDVVRX��

6HJXLR�VH� D� GLVFXVV¥R� GR� 7LWXOR� �|� FRP� DV�
GXDV�HPHQGDV��TXH� OKH�GL]HP�UHVSHLWR�GR� LPSUHVVR�
5��TXH�VHP�LPSXJQD©¥R�IRL�DSSURYDGR��

2�65�� 35(6,'(17(�� ದ� $FDERX�VH� D� WHUFHLUD�
GLVFXVV¥R� GR� &RGLJR� GR� 3URFHVVR�� TXH� «� SDUWH�
SULQFLSDO��PDV�FRPR�DLQGD�GHYHP�HQWUDU�HP�VHJXQGD�
GLVFXVV¥R�DV�HPHQGDV�QRYDV�TXH�D�HOOH�VH� IL]HUDP��
SRU� LVVR� Q¥R� WUDWR� DLQGD� GH� SURS¶U� D� VXD� ILQDO�
DSSURYD©¥R�� 7HPRV� SRU� FRQVHTXHQFLD� GH� SDVVDU� £�
SDUWH�HP�TXH�VH�LQFOXHP�HVWDV�HPHQGDV�QRYDV��TXH�
VH�DFKDP�QRV�LPSUHVVRV�1�H�-��H�TXDQWR�D�HVWDV�TXH�
VH� DFDEDUDP� GH� GLVFXWLU�� VHQGR� UHGLJLGDV�� VH�
PDQGDU¥R� LPSULPLU� SDUD� HQWUDUHP� HP� XOWLPD�
GLVFXVV¥R��

(QWURX� HP� GLVFXVV¥R� R� 7LWXOR� �|�� FRP� DV�
UHVSHFWLYDV�HPHQGDV�GRV�LPSUHVVRV�-�H�1��

2� 65��0$77$� %$&(//$5�� ದ� 6U�� 3UHVLGHQWH��
HVWD�HPHQGD�GR�LPSUHVVR�1��TXH�QHOOD�IRUPD�R�DUWLJR�
���� H� TXH� GL]�� ಯ2� *RYHUQR� IDU£� R� UHJXODPHQWR�
QHFHVVDULR� SDUD� R� DQGDPHQWR� GRV� SURFHVVRV� FLYLV��
HWF�ರ� �OHX��� FUHLR� TXH� Q¥R� SDVVRX� QD� VHJXQGD�
GLVFXVV¥R��

2�65��35(6,'(17(��ದ�3DVVRX��
2� 65�� 0$77$� %$&(//$5�� ದ� (QW¥R� FRPR�

SDVVRX�� WHQKR� D� GL]HU� TXH� «� FRQWUD� D� &RQVWLWXL©¥R��
SRUTXH� RX� HVWD� LQWHOOLJHQFLD� «� GRXWULQDO� H� KD� GH�
SHUWHQFHU�DR�-XL]��RX�D�Q¥R�VHU�Q¥R�SHUWHQFH�D�HOOH��
PDV�VLP�Vµ�DR�&RUSR�/HJLVODWLYR��

2� 65�� '848(� (675$'$�� ದ� (VWD� PDWHULD� «�
W¥R�PHOLQGURVD�TXH�«�SUHFLVR�LU�IDOODQGR�HP�WRGRV�RV�
DUWLJRV�� $R� 3URMHFWR� VH� DFFUHVFHQWDUDP� SHOR�

�|��TXH�YHP�D�VHU�R�SULPHLUR�GR�3URMHFWR��GL]��
ಯ2V�6XSSOHQWHV�GR�-XL]�GH�'LUHLWR�ILFDP�DXWRULVDGRV��
HWF�ರ��OHX���-£�DTXL�VH�UHFRQKHFHX�SRU�RXWUD�HPHQGD�
TXH� RV� -XL]HV� 6XSSOHQWHV�� TXH� V¥R� DJRUD� -XL]HV�
0XQLFLSDHV�� GHYHP� WHU� PDLV� DXWRULGDGH� SDUD� RV�
SURFHVVRV�H�SRU� LVVR�DFKR�WRGR�R� IXQGDPHQWR�QHVWD�
HPHQGD�TXH�OKHV�G£�PDLV�DXWRULGDGH�H�DFKR�PHVPR�
TXH� VHU£� PDLV� FRQIRUPH� R� VHUHP� DXWRULGDGHV� RV�
-XL]HV�0XQLFLSDHV�SDUD�XOWLPDUHP�RV�SURFHVVRV�DW«�
R� SRQWR� GH� WHUHP� VHQWHQ©D� ILQDO�� TXH� SUHVLGLU¥R�
WDPEHP�£V� LQTXLUL©·HV�GH� WHVWHPXQKDV�� SDUD� R� TXH�
PH�SDUHFH�TXH�VH�GHYH� ID]HU�DTXL�XPD�HPHQGD��2�
DUWLJR� ��� GL]�� ಯ'RV� GHVSDFKRV� RX� VHQWHQ©DV�
LQWHUORFXWRULDV�GRV�-XL]HV�GH�'LUHLWR�H�6XSSOHQWHV�Vµ�
KDYHU£�DJJUDYR�GR�DXWR�GR�3URFHVVR��HWF�ರ��OHX���1¥R�
YHMR�DTXL�GHFODUDGR�TXHP�«�TXH�KD�GH�GHFLGLU�HVWHV�
DJJUDYRV�� 3DUHFH�PH� TXH� M£� VH� GLVVH� TXH� LU¥R� £V�
5HOD©·HV�� PDV� UHFRQKHFHX�VH� WDPEHP� R� JUDQGH�
WUDQVWRUQR� TXH� LVWR� FDXVDULD� H� SRU� LVVR� PDLV�
FRQYHQLHQWH�PH�SDUHFLD�TXH�R�-XL]�GH�'LUHLWR� IRVVH�
DXWRULVDGR� SDUD� DGPLWWLU� HVWHV� DJJUDYRV� GR� DXWR� GR�
SURFHVVR��4XDQGR�HVWHV�DJJUDYRV�VREHP�£�5HOD©¥R��
«� GHSRLV� GD� VHQWHQ©D� ILQDO� H�PXLWDV� YH]HV� VXFFHGH�
HP� FRQVHTXHQFLD� GHOOHV� DQQXOODU�VH� WXGR�� WHQGR�
GHSRLV�GH�LQWHQWDU�VH�RXWUD�GHPDQGD��-XOJR�SRUWDQWR�
TXH�GHYH�GHWHUPLQDU�VH�TXH�HVVHV�DJJUDYRV�GR�DXWR�
GR�SURFHVVR�VHMDP�PDQGDGRV�DRV�-XL]HV�GH�'LUHLWR��
SDUD� TXH� HOOHV� RUJDQLVHP� R� SURFHVVR�� YLVWR� VHUHP�
HOOHV�REULJDGRV�D�PDQGDU�H[DPLQDU�SDUD�VH�ID]HUHP�
HVWDV�RX�DTXHOODV�GLOLJHQFLDV��

$JRUD�VREUH�HVWH�DUWLJR����GR�LPSUHVVR�1�FRP�
HIIHLWR� «� KRUURURVR�� «� LQXWLO� H� DQWL�FRQVWLWXFLRQDO��'L]�
HVWH� DUWLJR�� ಯ2� *RYHUQR� IDU£� R� UHJXODPHQWR�
QHFHVVDULR�SDUD�R�DQGDPHQWR�GRV�SURFHVVRV�FLYLV�RX�
FULPHV�� HWF�ರ� �OHX��� (ಬ� LQXWLO�� SRUTXH� LVWR� YHP� QD�
&RQVWLWXL©¥R� H� VH� H� FRPR� DTXL� GL]� SDUD� UHVROYHU�
GXYLGDV� TXH� RFFRUUHUHP� QD� LQWHOOLJHQFLD� GD� /HL�� «�
DQWLFRQVWLWXFLRQDO� H� 'HXV� QRV� OLYUH� GH� WDO� DGPLWWLU��
SRUTXH� HQW¥R� HVW£� DFDEDGR� R� 6\VWHPD�



LPSUHVVR�-�PXLWRV�DUWLJRV�� VHJXQGR�DV�HPHQGDV�GD�
VHJXQGD�GLVFXVV¥R��2�DUWLJR�

&RQVWLWXFLRQDO�� SHOR� TXDO� SULYDWLYDPHQWH� SHUWHQFH� £�
$VVHPEO«D� *HUDO� R� UHVROYHU� DV� GXYLGDV� GDV� /HLV��
3RUWDQWR� HX� KHL� GH� ID]HU� XPD� HPHQGD� SDUD� TXH� VH�
VXSSULPD�LVWR��1¥R�VH�DSSURYRX�R�DUWLJR�����DGGLWLYR�
GR� LPSUHVVR� -�� TXH� GL]�� ಯ2V� WHUPRV� GR� SURFHVVR�
VHU¥R�SHUHPSWRULRV�H�Q¥R�VH�SRGHU¥R�SURURJDU�SRU�

�
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�

PDLV� WHPSR�� HWF�ರ� �OHX��� (P� UHJUD� JHUDO� SHODV� /HLV�
WRGRV�RV� WHUPRV�V¥R�SHUHPSWRULRV��PDV�DV�PHVPDV�
/HLV� Q¥R� TXHUHP� XP� WHUPR� PDUFDGR�� 6H� DV�
FLUFXPVWDQFLDV�PRVWUDUHP�TXH�«�SUHFLVR�DMXQWDU�XP�
GRFXPHQWR��SULQFLSDOPHQWH�VH�«�SHOD�SDUWH�R�5«R��H�
VH�VH�PRVWUDUHP�RV� LQFRQYHQLHQWHV�TXH�KD�SDUD�VH�
REWHU��FRQFHGH�VH�R� WHUPR�UD]RDYHO��DVVLP�FRPR�VH�
WHP�IHLWR��

6U�� 3UHVLGHQWH�� (VWH� QHJRFLR� HVW£� DTXL� PXLWR�
FRPSOLFDGR�� 7UDWD�VH� GH� -XL]HV� GH� 3D]�� -XL]HV� GH�
SULPHLUD�LQVWDQFLD��5HOD©·HV�H�RXWUDV�SURYLGHQFLDV��«�
HYLGHQWH� SRU� LVVR� D� QHFHVVLGDGH� TXH� KD� GH� VHU�
WUDWDGD�HVWD�PDWHULD� DUWLJR� SRU� DUWLJR�� H� HX� UHTXHLUR�
DQWHV�GH�SURS¶U�DV�HPHQGDV��TXH�VHMD�HVWD�PDWHULD�
DVVLP�WUDWDGD�HP�WHUFHLUD�GLVFXVV¥R��

2�QREUH�6HQDGRU�PDQGRX�£�0HVD�R�VHJXLQWH��
�

5(48(5,0(172�
�
5HTXHLUR� TXH� R� 3URFHVVR� &LYLO� VHMD� GLVFXWLGR�

DUWLJR� SRU� DUWLJR� QHVWD� WHUFHLUD� GLVFXVV¥R�� ದ� 'XTXH�
(VWUDGD��

6HQGR� DSRLDGR�� IRL� GHSRLV� VHP� LPSXJQD©¥R�
DSSURYDGR��

3DVVRX�VH�SRUWDQWR�£�GLVFXVV¥R�GD�(SLJUDSKH�
FRP� D� HPHQGD� GR� LPSUHVVR� -�� TXH� VHP� GHEDWH� IRL�
DSSURYDGR� TXH� VH�GLVVHVVH�HP� OXJDU� GH�7LWXOR� �|� ದ�
DUWLJR�XQLFR��

6HJXLR�VH� D� GLVFXVV¥R� GR� DUWLJR� �|� GR�
LPSUHVVR�-��FRP�D�HPHQGD�GR�LPSUHVVR�1��TXH�VHP�
LPSXJQD©¥R� IRL� DSSURYDGR� WDQWR� R� DUWLJR� FRPR� D�
HPHQGD��

,JXDO�VRUWH�WLYHUDP�RV�DUWLJRV��|�H��|��
6HJXLQGR�VH�D�GLVFXVV¥R�GR�DUWLJR��GLVVH�
2�65��'848(�(675$'$��ದ�1¥R�DFKR�MXVWD�D�

FRQGHPQD©¥R� GR� 5«R� QDV� FXVWDV� H� SRUWDQWR� ID©R�
HPHQGD� SDUD� TXH� VHMD� VXSSULPLGD� HVVD� FODXVXOD��
SRUTXH� «� FRQGHPQDU� XP� KRPHP� SRU� XVDU� GH� XP�
GLUHLWR�VHX��PHVPR�DW«�TXDQGR�HOOH�«�R�YHQFHGRU��

2�QREUH�6HQDGRU�PDQGRX�£�0HVD�D�VHJXLQWH��
�

(0(1'$�
�
$UWLJR� �|� 6XSSULPD�VH� ದ� R� 5«R� VHU£�

FRQGHPQDGR�QDV�FXVWDV��ದ�'XTXH�(VWUDGD��
)RL�DSRLDGD��
2� 65�� &$51(,52� '(� &$0326�� ದ� (X�

VXVWHQWR�R�DUWLJR��H�Q¥R�DFKR�UD]¥R�DOJXPD�SDUD�TXH�
TXHP� «� FKDPDGR� SHOR� -XL]� GH� 3D]�� GHL[H� GH�
FRPSDUHFHU�� MXVWR� «� SRLV� TXH� VRIIUD� SRU� LVVR� XP�
SHTXHQR� LQFRPPRGR�� TXH� «� R� GH� SDJDU� DV� FXVWDV��
'LVVH�R�QREUH�6HQDGRU� TXH�HOOH� «� R� YHQFHGRU�� SRLV�
TXHP�Q¥R�DWWHQGH�£�YR]�GD�-XVWL©D�«�YHQFHGRU"�(OOH�
Q¥R� XVD� GR� VHX� GLUHLWR�� SRUTXH� Q¥R� REHGHFH� DR�
PDQGR�GD�-XVWL©D��&DGD�XP�WHP�DV�VXDV�UD]·HV�H�O£�
SHUDQWH� R� -XL]� «� TXH� DV� GHYH� LU� H[S¶U�� PDV�
GHVREHGHFHU�£�-XVWL©D��Q¥R� WHU� LQFRPPRGR�DOJXP�H�
FDUUHJDU� R� RXWUR� FRP� HVVD� GHVSH]D�� «� Q¥R� VH�
TXHUHUHP�FRQVHJXLU�RV�ILQV�TXH�VH�GHVHMDP��'HYHP�
SRLV� HVWDV� FXVWDV� VHU� FREUDGDV� SHOR� $XWRU�� TXH�
LQGHPQLVRX� R� (VFULY¥R� GH� 3D]� GR� VHX� WUDEDOKR� GH�
HVFUHYHU�RX�SRU�HVWH��TXDQGR�Q¥R� WHQKD� UHFHELGR�D�
FRPSHWHQWH�LQGHPQLVD©¥R��

2� 65�� '848(� (675$'$�� ದ� (X� HVWDUHL�
HQJDQDGR�� PDV� Q¥R� VHL� TXH� KDMD� GHVREHGLHQFLD� £�
/HL��TXDQGR�D�PHVPD�/HL�PH�G£�D�HVFROKD�GH� LU�RX�
GHL[DU�GH� LU�� �2�UHVWR�GR�GLVFXUVR�GR�QREUH�6HQDGRU�
Q¥R�IRL�RXYLGR���

2� 65�� 9(5*8(,52�� ದ� (VWH� DUWLJR� M£� FRPR�
HVW£�«�VXIILFLHQWH�SDUD�LQXWLOLVDU�D�EHQHILFD�LQVWLWXL©¥R�
GRV�-XL]HV�GH�3D]�H�D�VXSSULPLU�VH�PDLV�LVWR��TXH�D�
HPHQGD� GL]�� VHUYLU£� Vµ� HVWD� LQVWLWXL©¥R� SDUD� LPS¶U�
XPD�SHQD�DR�$XWRU��3RLV��6HQKRUHV��R�DUWLJR�Q¥R�GL]�
QRV�FDVRV�GH�UHYHOLD"�(�QHVVHV�FDVRV�Q¥R�«�R�5«R�
MXOJDGR�UHEHOGH"�(�FRPR�Q¥R�KD�GH�VRIIUHU�XPD�SHQD�
SRU� LVVR"� +D� GH� ILFDU� R� $XWRU�� SDUD� LQWHQWDU� XPD�
DF©¥R�� FRP� R� RQXV� GH� FKDPDU� R� 5«R�� ID]HU� D�
GHVSH]D�H�DLQGD�VH�TXHU�TXH�HOOH�SDJXH�DV�FXVWDV�GD�



UHEHOGLD�GR�5«R"�(LV�DTXL�XPD�LQVWLWXL©¥R�W¥R�XWLO�� M£�
LQXWLOLVDGD�SRU�HVWH�DUWLJR��H�Q¥R�FRQWHQWHV�FRP�LVVR��
DLQGD� VH� TXHU� LPS¶U� XPD� SHQD� DR� $XWRU�� (X� YRWR�
FRQWUD� HVWH� DUWLJR�� (VWD� LQVWLWXL©¥R� GDV� FRQFLOLD©·HV�
Q¥R�«�Vµ�HP�EHQHILFLR�GR�5«R��FRPR�HQWHQGHUDP�RV�
TXH�SXJQDP�D�IDYRU�GR�

�



6HVV¥R�GH����GH�$JRVWR����������������������������������������������������������������
�

DUWLJR�� «� WDPEHP� HP� EHQHILFLR� GRV� $XWRUHV� H� GD�
&DXVD�3XEOLFD��2�(VWDGR�LQWHUHVVD�PXLWR�HP�GLPLQXLU�
DV�GHPDQGDV�H�«�HP�UD]¥R�GHVWH�LQWHUHVVH�JHUDO�GD�
1D©¥R� TXH� VH� GHWHUPLQRX� TXH� KRXYHVVHP� HVWDV�
FRQFLOLD©·HV��3RUWDQWR�SHOD�XWLOLGDGH�SXEOLFD�«�TXH�VH�
HVWDEHOHFHX�R�YLUHP�R�$XWRU�H�R�5«R�SHUDQWH�R�-XL]�
GH� 3D]� SDUD� FRQFLOLDUHP� DV� VXDV� GXYLGDV� H� DJRUD�
TXHU�VH� PHQRVFDEDU� RV� LQWHUHVVHV� GD� 1D©¥R� HP�
EHQHILFLR�GR�5«R��FRP�JUDYDPH�GR�$XWRU��(VWH�DUWLJR�
YDL� DFDEDU� FRP� WRGD�HVWD� LQVWLWXL©¥R�H� SRU� LVVR�Q¥R�
Vµ�YRWR�FRQWUD�HOOH��FRPR�FRQWUD�D�HPHQGD��

2� 65�� 9,6&21'(� '(� &$<5��� ದ� 6U��
3UHVLGHQWH�� 3DUHFH�PH� TXH� D� RIIHUHFLGD� HPHQGD� «�
EHP�IXQGDGD�QD�&RQVWLWXL©¥R��TXH�Vµ�LPS·H�DR�$XWRU�
GH� TXDOTXHU� GHPDQGD� R� HQFDUJR� GH� Q¥R� VHU�
DGPLWWLGR�D�SURS¶U�VXD�$F©¥R�HP�-XL]R��VHP�PRVWUDU�
TXH� LQWHQWRX� D� FRQFLOLD©¥R�� 2� DUWLJR� &RQVWLWXFLRQDO�
Q¥R� JUDYD� DRV� 5«RV� FLWDGRV�� PDV� OKHV� VXEPLQLVWUD�
XP�PHLR� GH�HYLWDUHP�R� SHULJR� GD� FRQGHPQD©¥R� GR�
REMHFWR� GHPDQGDGR� SHOR� $XWRU�� R� TXDO� SHOD�
FRQFLOLD©¥R�SµGH�GHVLVWLU�GR�SOHLWR��RX�FRPS¶U�VH��-£�
R�6HQDGR�SURKLELR�D�YLROHQFLD�GRV�-XL]HV�GH�3D]��TXH�
QD� FLWD©¥R� GRV� 5«RV� XVDYDP� GH� XP� H[SHGLHQWH�
FRPSXOVRULR� SDUD� R� SURFHVVR� FRQFLOLDWRULR�� ID]HQGR�
RV� WUD]HU� £� VXD�SUHVHQ©D�SRU�0HLULQKRV�H� LPSRQGR�
OKHV�SHQD�GH�SULV¥R��SRU�Q¥R� WHUHP�FRPSDUHFLGR�QD�
$XGLHQFLD��2�PHVPR�6HQDGR�WDPEHP�GHFODURX�TXH��
QR� FDVR� GH� Q¥R� FRPSDUHFHQFLD� GR� 5«R� SDUD� D�
FRQFLOLD©¥R�� Q¥R� VH� KRXYHVVHP� DV� SDUWHV� SRU�
FRQFLOLDGDV�H� R�5«R�XQLFDPHQWH�SDJDVVH�DV� FXVWDV�
GD�FLWD©¥R��

3RU«P�R�HQFDUJR�GHVWH�SDJDPHQWR�Vµ�VH�SµGH�
UHDOL]DU�D�H[LJLU�QR�ILP�GD�GHPDQGD��HP�H[HFX©¥R�GH�
VHQWHQ©D� GDGD� QR� SURFHVVR� IHLWR� HP� -XL]R�
FRPSHWHQWH�� VHQGR� FRQWDGR� HQWUH� DV� PDLV� FXVWDV�
YHQFHQGR� R� $XWRU� D� FDXVD�� PDV� Q¥R� VH� D� Q¥R�
SURSX]HU��YLVWR�TXH�SRGHULDP�SHVVRDV�PDOHILFDV�FLWDU�
D�RXWURV�TXH�QDGD�OKH�GHYHP��Vµ�SDUD�RV�YH[DUHP�H�
OKHV�H[WRUTXLUHP�FXVWDV��M£�FDOFXODQGR�FRP�D�IDOWD�GH�

GHPDQGDU� RXWURV� D� PRVWUDUHP� TXH� LQWHQWDU¥R� D�
FRQFLOLD©¥R�� VHP� R� TXH� SURKLEH� VHUHP� RXYLGRV� HP�
-XL]R��&ODULVVLPR�SRLV�«�TXH�HVWD�/HL�)XQGDPHQWDO�Vµ�
LPS·H� HVVH� HQFDUJR� DRV� $XWRUHV� H� QHQKXP� DRV�
5«RV�H�SRUWDQWR�Q¥R�REULJD�D�HVWHV�D�HIIHFWXDUHP�D�
FRQFLOLD©¥R��QHP�HP�FRQVHTXHQFLD�D�FRPSDUHFHUHP�
DQWH�R�-XL]�GH�3D]��3RU�OHYH�SRLV�TXH�VHMD�R�HQFDUJR�
GDV� FXVWDV�� Q¥R� GHYHP� VHU� FRP� HOOD� JUDYDGRV� RV�
5«RV� FLWDGRV�� 'R� VHX� SURSULR� LQWHUHVVH� «�
FRPSDUHFHUHP� QD� $XGLHQFLD� GR� -XL]� GH� 3D]� GR�
GLVWULFWR� ORJR�GHSRLV�GD�FLWD©¥R��SRUTXH�VHQGR�5«RV�
GHYHGRUHV�� RX� WHQGR� GLUHLWR� GXYLGRVR�� SRGHP� SHOD�
HIIHFWLYD� FRQFLOLD©¥R� HYLWDUHP� RV� LQFRPPRGRV� GDV�
GHPDQGDV� H� H[HFX©·HV� GDV� VHQWHQ©DV�� 0DV� LVVR�
GHYH� VHU� WRWDOPHQWH� YROXQWDULR�� $� &RQVWLWXL©¥R� Vµ�
WHYH� SRU� GHVWLQR� GLPLQXLU� R� HVSLULWR� OLWLJLRVR� GRV�
GHPDQGLVWDV� H� GLUHFWDPHQWH� HP� YLVWD� RV� $XWRUHV��
TXH�V¥R�RV�TXH�SURS·H�DV�GHPDQGDV�H�PXLWDV�YH]HV�
VHP� IXQGDPHQWR�� H� PRVWUDQGR�VH� GXURV�
FRQWHQGRUHV��FRPR�RV�LQWLWXOD�D�/HL�3DWULD�H�SRU� LVVR�
PXLWDV�YH]HV�VH�SURIHUHP�VHQWHQ©DV�FRQWUD�HOOHV��6H�
Q¥R� KRXYHVVHP� WDHV� SHVVRDV� GRORVDV� H�
FRQWHQFLRVDV�� R� QXPHUR� GDV� GHPDQGDV� VHULD� PXLWR�
PHQRU�GR�TXH�«��$O«P�GLVWR�«�QRWDYHO�D�GLIIHUHQ©D�GD�
FRQGL©¥R� GRV� $XWRUHV� H� 5«RV�� 6H� RV� $XWRUHV�
GHFDKHP�GD�GHPDQGD�SURSRVWD��DSHQDV�SHVVDP�DV�
FXVWDV� H� D� 'L]LPD� GD� VXD� LPSRUWDQFLD�� SRU«P� RV�
5«RV� WHQGR� VHQWHQ©D� FRQWUD�� SDJDP� Q¥R� Vµ� WDHV�
FXVWDV�� PDV� WDPEHP� D� 'L]LPD� GR� YDORU� GD� FRXVD�
GHPDQGDGD�� 1¥R� GHYHP� SRUWDQWR� VHU� JUDYDGRV� GH�
PDLV�FRP�DV�FXVWDV�GD�FLWD©¥R�SDUD�D�FRQFLOLD©¥R�D�
TXH�D�&RQVWLWXL©¥R�R�Q¥R�REULJD��

6U��3UHVLGHQWH��%HP�GLVVH�R�JUDQGH�0HVWUH�GH�
3ROLWLFD��0RQWHVTXLHX��ಯ3DUD�VHU�XP�(VWDGR�DPDGR��«�
SUHFLVR� ID]HO�R� DPDYHOರ�� 1¥R� VHU£� FRQVLGHUDGR�
DPDYHO� R� 6\VWHPD� GR� ,PSHULR�� DXWRULVDQGR�VH� XQV�
&LGDG¥RV� R� YH[DUHP� RV� VHXV� FRPSDWULRWDV� FRP�
FLWD©·HV� SDUD� FRQFLOLD©·HV�� TXH�� GH� IDFWR�� VH� WHP�
UHGX]LGR� D� IRUPDOLGDGHV� QRV� (VWDGRV�� TXH� W¬P�



FRPSDUHFHQFLD� DQWH� R� -XL]� GH� 3D]�� TXH�PRUWLILFD� D�
WRGRV�RV�LQGLYLGXRV��

6U�� 3UHVLGHQWH�� 2V� &LGDG¥RV� GH� 1D©¥R� OLYUH�
Q¥R� SRGHP� VHU� REULJDGRV� D� ID]HU� DFWR� RX� VRIIUHU�
HQFDUJR��TXH�D�/HL�Q¥R�REULJDU�H�QHQKXPD�/HL�SµGH�
REULJDU� VHQGR� FRQWUDULD� £� &RQVWLWXL©¥R� GR� ,PSHULR��
2UD�D�&RQVWLWXL©¥R�SXUD�H� VLPSOHVPHQWH�REULJD�DRV�
TXH�SUHWHQGHP�

RUGHQDGR� HVWH� SUHOLPLQDU� GH� GHPDQGDV� MXGLFLDHV��
FRPR� M£� WHP� VLGR� QRWDGR� SRU�PRGHUQRV� HVFULSWRUHV�
OLEHUDHV��1¥R�«�GH�HVSHUDU�TXH��Q¥R� WHQGR�RV�5«RV�
GHPDQGDGRV�R�HQFDUJR�GDV�FXVWDV�GD�FLWD©¥R�SDUD�D�
FRQFLOLD©¥R�� FHVVH� R� H[HUFLFLR� GHVVD� VDXGDYHO�
LQVWLWXL©¥R�� SRLV� TXH�� FRPR� M£� SRQGHUHL�� RV�
GHPDQGDGRV�� UHFRQKHFHQGR�VH� GHYHGRUHV�� W¬P�
LQWHUHVVH�HP�FRPSDUHFHUHP�

�
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QD�$XGLHQFLD�GR�-XL]�GH�3D]�SDUD�REWHUHP�DPLJDYHO�
FRQFLOLD©¥R��

2� 65�� 52'5,*8(6� '(� &$59$/+2�� ದ� )RL�
SHOR� TXH�PDQGD� D� &RQVWLWXL©¥R� TXH� HX� DSUHVHQWHL�
HVWH�DUWLJR��DLQGD�TXH�Q¥R�LQWHLUDPHQWH�WDO�TXDO�HVW£��
(ಬ� D� PHVPD� &RQVWLWXL©¥R� TXHP� REULJD� D� ID]HU�VH�
DJRUD� XPD� GLVSRVL©¥R� QRYD�� SRUTXH� HOOD� GL]�� TXH�
Q¥R�VH� LQWHQWDU£�SURFHVVR�DOJXP�GH�GHPDQGD�VHP�
VH�WUDWDU�SULPHLUR�GD�FRQFLOLD©¥R�H�FRPR�«�TXH�VH�KD�
GH�WUDWDU�GHVWD�FRQFLOLD©¥R��VHU£�LQGR�R�$XWRU�£�FDVD�
GR�5«R�FRQYLGDO�R�SDUD�FRPSDUHFHU�DQWH�R�-XL]��DR�
TXH�HOOH�UHVSRQGHU£�TXH�Q¥R�SµGH�RX�TXHU�LU"�2QGH�
ILFD� HQW¥R� R� SUHFHLWR� GD� &RQVWLWXL©¥R"� (X� Q¥R�
HQWHQGR� FRPR� GL]HQGR� D� &RQVWLWXL©¥R� R� TXH� GL]� D�
UHVSHLWR� GH� VH� DSUHVHQWDUHP�HP� YLUWXGH� GHOOD� SDUD�
VH�FRQFLOLDUHP�XP�KRPHP�FRP�RXWUR��LVWR�VH�SRVVD�
HQWHQGHU�GH�RXWUD�PDQHLUD��TXH�Q¥R�VHMD�GH� LUHP�£�
SUHVHQ©D� GR� -XL]� H� D� Q¥R� VHU� DVVLP�� Q¥R� VHL� SDUD�
TXH�YHP�LVWR�QD�&RQVWLWXL©¥R��(ಬ�SRLV�HP�YLUWXGH�GR�
TXH�HOOD�PDQGD�TXH�VH�SURFHGH�£�FRQFLOLD©¥R�DQWH�R�
-XL]� GH� 3D]�� GR� TXH� VH� VHJXH� TXH� «� GH� WRGD� D�
MXVWL©D�TXH�DTXHOOH�TXH�Q¥R�REHGHFHU�D�XPD�RUGHP�
RX�FLWD©¥R�TXH�UHFHEH�HP�YLUWXGH�GH�XP�SUHFHLWR�GD�
&RQVWLWXL©¥R��«�GHVREHGLHQWH�£�/HL��H�FRPR�WDO�GHYH�
VRIIUHU�XPD�SHQD��)RL�HVWH�R�PRWLYR�H�R�FRQVWDU�PH�
RV� PXLWRV� DEXVRV�� TXH� QLVWR� VH� SUDWLFDP�� TXH� PH�
PRYHUDP� D� DSUHVHQWDU� HVWH� DUWLJR� QD� &RPPLVV¥R��
(X��6HQKRUHV�� VH� I¶U� FKDPDGR�£�SUHVHQ©D� GR� -XL]�
GH� 3D]�� SRU� FHUWR� YRX� ORJR� SRUTXH� YHMR� TXH� YRX�
H[HFXWDU�XPD�FRXVD�TXH�D�/HL�PDQGD�H�TXDQGR�PH�
FKDPDUHP� LQMXVWDPHQWH�� DLQGD� PDLV� YRQWDGH� WHULD�
GH� LU�SDUD�PRVWUDU�D�FDOXPQLD�RX�P£� I«�GR�KRPHP�
TXH� PH� FKDPRX�� SRU«P� DTXHOOH� TXH� GHL[D� GH� LU��
GHVREHGHFH�£�/HL�H�GHYH�SRU�LVVR�VRIIUHU�XPD�SHQD��
TXDO� «� R� SDJDPHQWR�GDV� FXVWDV��'LVVH�VH�TXH�Q¥R�
GHYH� VHU� REULJDGR� SRUTXH� HVW£� HP� XP� 3RYR� OLYUH��
HQW¥R�ERP�VHU£�WDPEHP�GHWHUPLQDU�VH�TXH��TXDQGR�
HX� TXL]HU� GHPDQGDU� XP� KRPHP�� Q¥R� VHMD� HOOH�
FLWDGR��SRUTXH�«�XPD�FRDF©¥R�TXH�VH�OKH�ID]��

FRQFLOLDU�FRP�XP�KRPHP�TXH�Q¥R�TXHU�DSUHVHQWDU�
VH�SHUDQWH�XP�-XL]��

2� 6U�� 'XTXH� (VWUDGD� SHGLR� OLFHQ©D� SDUD�
UHWLUDU�D�VXD�HPHQGD��IRL�OKH�FRQFHGLGD��

2� 65�� %25*(6�� ದ� (X� SHGL� D� SDODYUD� SDUD�
UHVSRQGHU� DR� QREUH� 6HQDGRU� TXH� IDOORX� DQWHV� GR�
TXH� DFDED� GH� VHQWDU�VH�� H� SH©R� OLFHQ©D� SDUD� OHU� R�
DUWLJR�GD�&RQVWLWXL©¥R��TXH�FRPSDUDUHL�FRP�R�GHVWD�
/HL�� VREUH� R� TXDO� YHUVD� D� GLVFXVV¥R� H� YHUHPRV�
HQW¥R� VH� LVWR� «�� FRPR� GLVVH� R� QREUH� 6HQDGRU�� XP�
DFWR� LQMXVWR�� SRU� LVVR� TXH� HVWDPRV� GHEDL[R� GH� XP�
*RYHUQR� OLYUH�� 'L]� D� &RQVWLWXL©¥R� �OHX��� ,VWR� «�
SUHFHLWR� JHUDO�� GLJD�PH� DJRUD� R� QREUH� 6HQDGRU�
FRPR�VH�KD�GH�REHGHFHU�D�HVWH�SUHFHLWR"�(OOH�GHYH�
VH�FXPSULU��SRUTXH�VHP�LVVR�HX�Q¥R�SRVVR�LQWHQWDU�D�
PLQKD�DF©¥R�H�FRPR�KD�GH�VHU�LVVR"�%RP�VHU£�Q¥R�
VH� WRPDU�SDUWH�HP�XPD�TXHVW¥R�VHP�VH� OHU�DTXLOOR�
TXH�FLWDPRV�HP�DERQR�GD�QRVVD�RSLQL¥R��3HOR�DUWLJR�
HP�GLVFXVV¥R� �OHX��� TXHU� GL]HU� TXH�� TXDQGR� R�5«R�
Q¥R� FRPSDUH©D�� TXDQGR� GHVREHGH©D� £� $XWRULGDGH�
GR� -XL]�� TXDQGR� REULJDGR� SHOR� SUHFHLWR� GD�
&RQVWLWXL©¥R�Q¥R�VH�DSUHVHQWDU�SHUDQWH�HOOH��VH� OKH�
LPS·H�D�PRGLFD�SHQD�TXH�DTXL�GL]��OHX���H�FRPR�HOOH�
Q¥R� FRPSDUHFHX� UHSXWD�VH� TXH� Q¥R� TXHU� FRQFLOLDU�
VH�H�SRU�LVVR�SµGH�R�$XWRU�LQWHQWDU�D�VXD�DF©¥R��KD�
QLVWR�DOJXPD�FRXVD�GH�GHVSRWLFR��

(PLWWHP�VH�QHVWD�&DVD�SULQFLSLRV�GHWHVWDYHLV��
DLQGD� KD� SRXFR� VH� GLVVH� TXH� DV� GHPDQGDV� WRGDV�
SURY«P� GRV� $XWRUHV�� R� TXH� «� VXSS¶U� TXH� D� PDLRU�
SDUWH�GD�1D©¥R�«�FRPSRVWD�GH�JHQWH�UL[RVD��TXDQGR�
SHOR� FRQWUDULR� DV� GHPDQGDV� V¥R� WRGDV� RX� TXDVL�
WRGDV� LQWHQWDGDV�SRU�FDXVD�GRV�YHOKDFRV�TXH�KD��H�
Q¥R�VHL�FRPR�VH�RXVH�GL]HU�RX� LQFUHSDU�RV�$XWRUHV�
SRU�ID]HUHP�GLOLJHQFLD�SRU�DTXLOOR�TXH�«�VHX��

-XOJDGR�R�GHEDWH�VXIILFLHQWH�� IRL�DSSURYDGR�R�
DUWLJR�WDO�TXDO�HVW£�UHGLJLGR��

6HJXLR�VH�D�GLVFXVV¥R�GR�DUWLJR��|��TXH�VHP�
LPSXJQD©¥R�IRL�DSSURYDGR��

(QWURX�HP�VHJXLGD�HP�GLVFXVV¥R�R�DUWLJR��|��



(X�DFKR�TXH�R�DUWLJR�GHYH�SDVVDU��H� VH�Q¥R�
DFRQWHFHU�DVVLP��HQW¥R�«�PHOKRU�ULVFDU�RX�GL]HU�TXH�
Q¥R�KDMD�FRQFLOLD©¥R��DOL£V�SH©R�TXH�PH�H[SOLTXHP�
FRPR�«�TXH�PH�KHL�GH�

�



6HVV¥R�GH����GH�$JRVWR����������������������������������������������������������������
�
2� 65�� 3$75,&,2�� ದ� (VWH� DUWLJR� H[WLQJXH� DV�

FRQFLOLD©·HV� H� DV� FDXVDV� HP� TXH� DV� SDUWHV� Q¥R�
SRGHP� WUDQVLJLU��PXLWD�JHQWH�«�D�TXH�VH�H[FOXH�GH�
FRPSDUHFHUHP� SHUDQWH� R� -XL]� GH� 3D]�� TXDQGR� KD�
SRXFR� VH� TXHULD� TXH� FRPSDUHFHVVHP� WRGRV�� 3RLV��
6U��3UHVLGHQWH��XP�7XWRU�GH�3XSLOORV�5«RV�£�YLVWD�GH�
XPD�HVFULSWXUD�RX�GH�XPD� OHWUD��SRUTXH�Q¥R�KD�GH�
FRPSDUHFHU� SHUDQWH� R� -XL]� GH� 3D]�� FRQIHVVDU� D�
H[LVWHQFLD�GD�GLYLGD�H�YHU�VH�VH�FRQFLOLD�SDUD�Q¥R�WHU�
RV�SUHMXL]RV�H�LQFRPPRGRV�GDV�GHPDQGDV"�4XDO�«�
D� UD]¥R� SHOD� TXDO� R� LPSHGLPRV� GH� ID]HU� LVWR"� (X�
VHULD�GH�SDUHFHU�TXH�VH�HOLPLQDVVHP�GHVWH�DUWLJR�RV�
7XWRUHV�H�7HVWDPHQWHLURV�H� IDUHL�HPHQGD�SDUD� LVVR�
H�DW«�PHVPR�SDUD�TXH�RV�7XWRUHV�H�7HVWDPHQWHLURV�
H�IDUHL�HPHQGD�SDUD�LVVR�H�DW«�PHVPR�SDUD�TXH�RV�
7XWRUHV�� VHQGR� $XWRUHV�� SRVVDP� WUDQVLJLU�
FRQFHGHQGR� PDLV� WHPSR� DR� 5«R� SDUD� RV�
SDJDPHQWRV�� 3RUWDQWR� GHYHP� VXSSULPLU�VH� QHVWH�
DUWLJR�DV�SDODYUDV�7XWRUHV�H�7HVWDPHQWHLURV��

2�QREUH�6HQDGRU�PDQGRX�£�0HVD�D�VHJXLQWH��
�

(0(1'$�
�
$UWLJR��|�(OLPLQHP�VH�DV�SDODYUDV�ದ�7XWRUHV�H�

7HVWDPHQWHLURV��ದ�$OPHLGD�H�6LOYD��
)RL�DSRLDGD��
2�65��52'5,*8(6�'(�&$59$/+2��ದ�(QW¥R�

«�SUHFLVR�GL]HU�PDLV�DOJXPD�FRXVD��SRUTXH��SRU�VH�
HOLPLQDUHP� GDTXL� RV� 7XWRUHV�� Q¥R� VH� VHJXH� TXH�
HOOHV�SRVVDP� WUDQVLJLU��3HUJXQWDUHL��FRPR�«�TXH�VH�
KD� GH� FKDPDU� XP� KRPHP� SDUD� ID]HU� XPD� FRXVD��
TXH�HOOH�Q¥R�SµGH�ID]HU"�5HJUD�JHUDO��XP�7XWRU�Q¥R�
SµGH� ID]HU� QHQKXP� HPSUHJR� GRV� EHQV� GR� PHQRU�
VHP�TXH�R�-XL]�GRV�2USK¥RV�R�DXWRULVH��2�TXH�WHP�
D�FRQILVV¥R�GD�H[LVWHQFLD�GD�GLYLGD�FRP�D�WUDQVL©¥R"�
(P� XPD� SDODYUD�� HX� DFKR� TXH� FRP� D� /HJLVOD©¥R�
DFWXDO�� Q¥R� VH� SµGH� GDU� TXH� RV� 7XWRUHV� WHQKDP�
IDFXOGDGH�SDUD�WUDQVLJLU��

2�65��%25*(6��ದ�2�DUWLJR�GL]��ಯ1DV�FDXVDV�

PHOKRU� TXH� VH� GLVVHVVH� ದ� 3URFXUDGRUHV� )LVFDHV� ದ�
SRUTXH�D�&DPDUD�GHYH�VDEHU�TXH�R�3URFXUDGRU�GD�
&RU¶D� Q¥R� SµGH� FRPSDUHFHU�� Q¥R� Vµ� SRUTXH� HOOH�
Q¥R�SµGH� WUDQVLJLU��PDV�SHOD�GLIILFXOGDGH��YLVWR�TXH�
KDYHQGR� ���� H� WDQWRV� GHYHGRUHV� Vµ�� SRU� H[HPSOR��
GR�'L]LPR�GD�&KDQFHOODULD�H�GHVWHV�PRUDQGR�XQV�QD�
,OKD� *UDQGH� H� RXWURV� DLQGD� PDLV� GLVWDQWHV�� QHP�
FLQFRHQWD� 3URFXUDGRUHV� GD� &RU¶D� SRGLDP� FXLGDU�
GLVVR� H� FRPSDUHFHUHP� SHUDQWH� RV� -XL]HV� GH� 3D]�
SDUD� HVWH� ILP�� 4XHP� DYDQ©D� XPD� SURSRVL©¥R�
GHVWDV�� Q¥R� WHP� D� PDLV� UHPRWD� QR©¥R� GR� TXH� VH�
SDVVD� QD� DGPLQLVWUD©¥R� SXEOLFD�� SRU� LVVR� GLJR� TXH�
VH� GHYH� GL]HU� ದ� 3URFXUDGRUHV� )LVFDHV� ದ� SRU� VHU�
LPSRVVLYHO� TXH� R� GD� &RU¶D� SRVVD� FRPSDUHFHU� HP�
FRQFLOLD©·HV��

2� 65�� '848(� (675$'$�� ದ� (X� Q¥R� SRVVR�
DSSURYDU�D�VXSSUHVV¥R��-£�GLVVH�TXH�RV�7XWRUHV�Q¥R�
SRGHP� WUDQVLJLU� H� Q¥R� GHYH� DJRUD� GL]HU�VH� R�
FRQWUDULR��'LVVH�R�QREUH�6HQDGRU�DXWRU�GD�HPHQGD�
TXH� VH� SRGLD� FRQIHVVDU� D� GLYLGDಹ�2� UHVWR� GR�
GLVFXUVR�GR�QREUH�6HQDGRU�Q¥R�IRL�RXYLGR���

2� 65�� 3$75,&,2�� ದ� (X� DLQGD� VXVWHQWR� D�
PLQKD�HPHQGD��GH�TXH�R�-XL]�GH�3D]�SRGH�FKDPDU�
£�FRQFLOLD©¥R�R�WXWRU��4XDQWR�£�GLYLGD��«�SXEOLFD�SRU�
XPD�HVFULSWXUD�RX� OHWUD��TXDO�KD�GH�VHU�D�UD]¥R�SRU�
TXH�VH�Q¥R�SURFXUDU£�XP�PHLR�GH�HYLWDU�XPD�JUDQGH�
GHPDQGD��FRQIHVVDQGR�HOOH�D�GLYLGD�H� WHQGR�R�-XL]�
GH�3D]� MXULVGLF©¥R�SDUD�R� ID]HU�SDJDU"�(X�Q¥R�VHL�
TXDO� VHMD� D� UD]¥R� SRU� TXH� VH�TXHU� LVHQWDU� GLVWR� RV�
WXWRUHV� H� WHVWDPHQWHLURV�� 4XDQWR� DR� MXUDPHQWR� D�
TXH� UHFRUUHX� R� QREUH� 6HQDGRU�� KD� JUDQGH�
GLVSDULGDGH�� Q¥R� VH� FKDPD� D� MXUDPHQWR� VHQ¥R� SRU�
IDFWRV�SURSULRV�H�HVWD�«�D�UD]¥R�SRU�TXH�HX�Q¥R�VHL�
FRPR� SRVVDP� SDUD� LVWR� YDOHU� VHPHOKDQWHV�
MXUDPHQWRV�� 3RUWDQWR�� YRWR� DLQGD� SHOD� PLQKD�
HPHQGD��

2�65��52'5,*8(6�'(�&$59$/+2��ದ�(VW£�
VH� DUJXPHQWDQGR� FRP� K\SRWKHVHV� H� FRXVD�
SDUWLFXODUHV�� DFDUUHWDQGR�VH� DW«� DV� OHWUDV�� VHP� VH�



HP� TXH� DV� SDUWHV� Q¥R� SRGHP� WUDQVLJLU�� FRPR�
3URFXUDGRUHV� 3XEOLFRV�� HWF�ರ� �OHX��� 3URFXUDGRUHV�
3XEOLFRV� SµGH�VH� HQWHQGHU� TXH� «� R� 3URFXUDGRU� GD�
&RU¶D��H�SRU�LVVR�SDUHFLD�PH�

UHIOHFWLU� TXH�DV� OHWUDV� HVW¥R� IRUD� GHVWH� FDVR��(VWDV�
FKLFDQDV� «� TXH� W¬P� GDGR� SULQFLSLR� D� JUDQGHV�
GHPDQGDV��Q¥R�DUJXPHQWHPRV�SRLV�PDLV�FRP�LVVR��

1LQJXHP�SRGH�OHYDU�D�PDO�TXH�R�WXWRU�SDJXH�
XPD�OHWUD��SRU«P��TXH�PDOHV�VH�Q¥R�VHJXLU¥R�GH�VH�
ID]HUHP�HVVDV�FRQFLOLD©·HV"�3RUYHQWXUD��TXDQGR�HX�
SURSRQKR�XP�OLEHOOR�

�



�����������������������������������������������������������������6HVV¥R�GH����GH�$JRVWR�
�

DR� WXWRU�RX� WHVWDPHQWHLUR��DSHQDV�HVWHV�FRQIHVVDP�
D� GLYLGD�� ILFDP� ORJR� RV� EHQV� GD� WXWHOOD� RX�
WHVWDPHQWDULD�REULJDGRV�D�SDJDU"�1¥R��VHQKRUHV��H�
TXDO� KD� GH� VHU� R� -XL]� TXH� KD� GH� GL]HU�� FRQIHVVRX��
SDJXH"�+D�GH�VHU�R�-XL]�GH�3D]"�1¥R�KD�LVVR�HQWUH�
QµV�� /RJR�� HVWH� PRGR� GH� VH� FRQFLOLDUHP� Q¥R� «�
DGPLVVLYHO��DQWHV�VHULD�DEULU�SRUWD�IUDQFD�SDUD�VHUHP�
URXEDGRV� RV� EHQV� GD� WXWHOOD� RX� GD� WHVWDPHQWDULD��
4XDQWR� DRV� 3URFXUDGRUHV� 3XEOLFRV� QHVWD�
JHQHUDOLGDGH�FRPSUHKHQGH�VH�WRGRV��H�SRU�HX�VDEHU�
PHVPR� TXH� LVWR� DFRQWHFLD� FRP� R� 3URFXUDGRU� GD�
&RU¶D��«�TXH�SX]� LVWR�DTXL��)LQDOPHQWH��SDUHFH�PH�
TXH�R�DUWLJR�Q¥R�GHYH�VRIIUHU�QHQKXPD�HPHQGD��

-XOJDGR�R�GHEDWH�VXIILFLHQWH�� IRL�DSSURYDGR�R�
DUWLJR�H�Q¥R�SDVVRX�D�HPHQGD���

(QWURX� HP� GLVFXVV¥R� R� DUW�� �|�� TXH� VHP�
LPSXJQD©¥R�IRL�DSSURYDGR���

6HJXLR�VH� D� GLVFXVV¥R� GR� DUW�� �|�� TXH� HUD� R�
����GR�3URMHFWR�RULJLQDO��FRP�XPD�QRYD�UHGDF©¥R�H�
D�HPHQGD�TXH�OKH�«�UHODWLYD�GR�LPSUHVVR�1��

2�65��'848(�(675$'$��ದ�3DUHFH�PH�TXH�
VH� GHYH� DSSOLFDU� D� DXWRULGDGH� GRV� -XL]HV�
0XQLFLSDHV�D�TXH�SRVVDP�ID]HU�WRGR�R�3URFHVVR�DW«�
HVWDU�D�SRQWR�GH�VH�SURIHULU�D�VHQWHQ©D�ILQDO��H�Q¥R�
XQLFDPHQWH� DW«� DR� FDVR� GD� LQTXLUL©¥R� GDV�
WHVWHPXQKDV�� &RPR� YLQKD� QR� SURMHFWR� RULJLQDO� TXH�
RV� -XL]HV� GH� 'LUHLWR� SUHVLGLVVHP� £� LQTXLUL©¥R� GDV�
WHVWHPXQKDV��HVWDYD�PXLWR�EHP��PDV�GHSRLV�GH�WHU�
SDVVDGR�D�HPHQGD�GH�SRGHUHP�DV�SDUWHV�DUUD]RDU�
SRU� HVFULSWR�� KDYHU£� PXLWRV� LQFRQYHQLHQWHV�� HP�
SULPHLUR� OXJDU� R� -XL]� Q¥R� HVW£� QR� IDFWR� GR� TXH�
DFDEDP� GH� GL]HU� DV� WHVWHPXQKDV� H� HP� VHJXQGR�
OXJDU�YDL�DVVLJQDU�D�VHQWHQ©D�ILQDO�D�HVPR��3RUWDQWR��
SDUHFH�PH�TXH�RV�-XL]HV�0XQLFLSDHV�GHYHP�ID]HU�R�
SURFHVVR� DW«� HOOHV� HQWHQGHUHP� TXH� HVW£� SURPSWR�
SDUD�D�VHQWHQ©D�ILQDO��,VWR�Q¥R�«�QRYR��M£�VH�SUDWLFRX�
DQWLJDPHQWH�� H� VHQGR� DVVLP�� GHYH� VXSSULPLU�VH� D�
FODXVXOD�ದ�DW«�£�LQTXLUL©¥R�GH�WHVWHPXQKDV�ದ�ILFDQGR�
SUHMXGLFDGD�HVWD�HPHQGD�GR�LPSUHVVR�1��TXH�GL]��ಯ(�

RV� -XL]HV� GH� 'LUHLWR� VHMDP� DXWRUL]DGRV� SDUD�
GHFLGLUHP�VREUH�RV�DJJUDYRV�GR�DXWR�GR�SURFHVVR�H�
DVVLP�YDL�FRQIRUPH���

2�QREUH�6HQDGRU�PDQGRX�£�0HVD�D�VHJXLQWH��
�

(0(1'$�
�
$UW��|� 4XH� HUD� ����� (P� OXJDU� GH� ದ� DW«� £�

LQTXLUL©¥R�GDV�WHVWHPXQKDV�ದ�GLJD�VH�ದ�DW«�VHQWHQ©D�
ILQDO�H[FOXVLYH��ದ�'XTXH�(VWUDGD��

)RL� DSRLDGD� H� HQWURX� HP� GLVFXVV¥R�
FRQMXQFWDPHQWH�FRP�R�DUWLJR��

2� 65�� &$51(,52� '(� &$0326�� ದ� (X�
RSSRQKR�PH� £� HPHQGD�� SRUTXH� DVVHQWR� TXH� D�
PHQWH� GR� &RGLJR� «� FRQILDU� HVVD� SUHVLGHQFLD� QD�
LQTXHUL©¥R� GDV� WHVWHPXQKDV� £TXHOOH� -XL]� TXH� WHP�
PDLV� FRQKHFLPHQWRV� GH� GLUHLWR� H� TXH� KD� GH� DILQDO�
MXOJDU� D�FDXVD��'HSRLV�GH�HOOH� WHU� SUHVLGLGR�D�HVVH�
DFWR� GH� LQTXLUL©¥R�� SRGH�GHFLGLU� VREUH� RV� DJJUDYRV�
GR� DXWR� GR�3URFHVVR�� VHP� VH� WLUDU� HVVD� GLVFXVV¥R�
GDV� WHVWHPXQKDV�� R� TXH� WXGR�PXLWR� SRGH� LQIOXLU� QR�
ERP�H[LWR� GR� MXOJDPHQWR��3RUWDQWR�� VXVWHQWR� R� TXH�
HVW£�QD�QRYD�5HGDF©¥R�H�QR�3URMHFWR��LVWR�«��TXH�R�
PHVPR� -XL]� GH� 'LUHLWR� SUHVHQFLH� £� LQTXLUL©¥R� GDV�
WHVWHPXQKDV��

7HQGR�GDGR�D�KRUD��ILFRX�DGLDGD�D�GLVFXVV¥R��
2�6U��3UHVLGHQWH�PDUFRX�SDUD�D�RUGHP�GR�GLD��

�|�� D� FRQWLQXD©¥R� GD� GLVFXVV¥R� DGLDGD�� �|�� D�
5HVROX©¥R� DSSURYDQGR� DV� DSRVHQWDGRULDV�
FRQFHGLGDV� D� $JRVWLQKR� 3HUHLUD� GD� &RVWD� H� DR�
3DGUH� 7KRPD]� GH� $TXLQR� GH� ODV� &DVDV�� �|�� DV�
5HVROX©·HV� VREUH� DV� QDWXUDOL]D©·HV� GH� -RV«�
)HUQDQGHV�� QDWXUDO� GD� *DOL]D� H� GH� &DUORV� $GDP��
VHJXQGR�WHQHQWH�TXH�IRL�GD�$UPDGD�1DFLRQDO���|��R�
3URMHFWR�GH�/HL�VREUH�D�OLYUH�HVWLSXOD©¥R�GH�MXURV���|��
D� 5HVROX©¥R� TXH� GHFODUD� HPSUHJDGRV� SXEOLFRV� RV�
HPSUHJDGRV� GDV� 6HFUHWDULDV� GDV� &DPDUDV�
/HJLVODWLYDV�� (� HP� XOWLPR� OXJDU� D� 5HVROX©¥R� TXH�
SUHVFUHYH�D�IµUPD�GH�DUUHFDGDU�VH�D�FRQWULEXL©¥R�



SDUD� PDQGDUHP� SDVVDU� GH� LQTXLUL©¥R� SDUD� IµUD� H�
LQTXLULU�ಯDG�SHUSHFWXDP�UHL�PHPRULDPರ��,VWR�WDPEHP�
KD� GH� FRQFRUUHU� SDUD� R� DQGDPHQWR� GD� FDXVD��
SRUTXH�DGPLWWH�TXHU�TXH�
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YROXQWDULD�HP�EHQHILFLR�GRV�/D]DURV��
/HYDQWRX�VH�D�6HVV¥R�£V���KRUDV�GD�WDUGH��
�
6(66�2�(0����'(�$*2672�'(�������
�
35(6,'(1&,$�'2�65��0$548(=�'(�

,1+$0%83(��
�
'LVFXVV¥R�GR�&RGLJR�GR�3URFHVVR�

�
)DOODUDP� RV� 6UV�� 6HQDGRUHV�� ದ� 3DWULFLR�� ��

YH]HV��'XTXH�(VWUDGD����YH]HV��9HUJXHLUR�����YH]HV��
$OPHLGD� H� $OEXTXHUTXH�� �� YH]HV�� &DUQHLUR� GH�
&DPSRV�� �� YH]HV��0DWWD�%DFHOODU�� �� YH]��5RGULJXHV�
GH�&DUYDOKR����YH]HV��3UHVLGHQWH����YH]HV��9LVFRQGH�
GH�&RQJRQKDV����YH]��%RUJHV����YH]HV��(YDQJHOLVWD��
��YH]HV��2OLYHLUD����YH]��

$EHUWD�D�6HVV¥R�FRP����6UV��6HQDGRUHV��OHX�
VH�H�DSSURYRX�VH�D�$FWD�GD�DQWHULRU��

2�6U�� �|�6HFUHWDULR� SDUWLFLSRX� TXH� R�6U�� -RV«�
-RDTXLP�GH�&DUYDOKR�Q¥R�FRPSDUHFLD�SRU�GRHQWH��

)LFRX�R�6HQDGR�LQWHLUDGR��
'HX�GHSRLV�FRQWD�GR�VHJXLQWH��
�

(;3(',(17(�
�
8P�RIILFLR�GR�0LQLVWUR�GR� ,PSHULR�� UHPHWWHQGR�

XP� GRV� DXWRJUDSKRV� GD� 5HVROX©¥R� GD� $VVHPEO«D�
*HUDO��GHFODUDQGR�OLYUHV�DV�SDVVDJHQV�GD�9LOOD�GR�5LR�
*UDQGH�SDUD�D�SRYRD©¥R�GH�6�� -RV«�GR�1RUWH�H�GD�
)UHJXH]LD� GR� 7ULXPSKR� SDUD� D� 3RYRD©¥R� GR� ODGR�
RSSRVWR�H�YLFH�YHUVD��QD�TXDO�5HVROX©¥R�D�5HJHQFLD��
HP�QRPH�GR�,PSHUDGRU��FRQVHQWLR��

)LFRX�R�6HQDGR�LQWHLUDGR��
'RXV�RIILFLRV�GD�&DPDUD�GRV�6UV��'HSXWDGRV��

UHPHWWHQGR� QR� SULPHLUR� XPD� GHQXQFLD� GD� &DPDUD�
0XQLFLSDO� GH� 3RUWR� $OHJUH� FRQWUD� R� 6U�� 6HQDGRU�
$QWRQLR� 9LHLUD� GD� 6ROHGDGH�� SRU� LQIUDF©¥R� GD�
&RQVWLWXL©¥R� HP� H[HUFHU� RV� HPSUHJRV� GH� 9LJDULR�

352-(&72�'(�5(62/8��2�
�
$��$VVHPEO«D�*HUDO�/HJLVODWLYD��5HVROYH��
)LFD� DSSURYDGD� D� SHQV¥R� GH� ����� UV��

DQQXDHV��FRQFHGLGD�D�'��*HUWUXGHV�0DULD�3HUHLUD�GR�
/DJR�� SRU� 'HFUHWR� GH� �� GH� -XOKR� GR� FRUUHQWH� DQQR�
HP�SOHQD�UHPXQHUD©¥R�GRV�VHUYL©RV�GH�VHX�PDULGR��
R�'HVHPEDUJDGRU�-RV«�-RDTXLP�GD�&RVWD�3HUHLUD�GR�
/DJR��

3D©R� GD� &DPDUD� GRV� 'HSXWDGR�� HP� ��� GH�
$JRVWR�GH�������ದ�$QWRQLR�3DXOLQR�/LPSR�GH�$EUHX��
3UHVLGHQWH� ದ�&DVVLDQR�6SLULGL¥R� GH�0HOOR� H�0DWWRV��
�|�6HFUHWDULR�ದ�9LFHQWH�)HUUHLUD�GH�&DVWUR�H�6LOYD���|�
6HFUHWDULR��

2� SULPHLUR� RIILFLR� IRL� UHPHWWLGR� £� &RPPLVV¥R�
GH�&RQVWLWXL©¥R�� H� D�5HVROX©¥R� ILFRX� VREUH� D�0HVD�
SDUD�HQWUDU�QD�RUGHP�GRV�WUDEDOKRV��

8P� UHTXHULPHQWR� GH� (GXDUGR� GH� (ZDOG��
&LGDG¥R� %UDVLOHLUR�� H[�7HQHQWH� &RURQHO� GR� (VWDGR�
0DLRU� GR� ([HUFLWR�� SHGLQGR� UHLQWHJUD©¥R� GR� UHIHULGR�
SRVWR��

)RL�UHPHWWLGR�£�&RPPLVV¥R�GD�*XHUUD��
3DUWLFLSRX�ILQDOPHQWH�R�6U���|�6HFUHWDULR�TXH�R�

6U��3HGUR�-RV«�GD�&RVWD�%DUURV�Q¥R�FRPSDUHFLD�SRU�
VH�DFKDU�GRHQWH��

)LFRX�R�6HQDGR�LQWHLUDGR��
�

25'(0�'2�',$�
�
&RQWLQXRX� D� WHUFHLUD� GLVFXVV¥R� DGLDGD� SHOD�

KRUD�QD�VHVV¥R�SUHFHGHQWH��GR�DUW�� �|�� GR� LPSUHVVR�
-��TXH�HUD�R�����GR�SURMHFWR�RULJLQDO��FRP�XPD�QRYD�
UHGDF©¥R� H� XPD� HPHQGD� DSRLDGD� GR� 6U�� 'XTXH�
(VWUDGD�H�RXWUD�GR�LPSUHVVR�1��

2� 65�� 3$75�&,2�� ದ� /HYDQWR�PH� SDUD� ID]HU�
DOJXPDV�EUHYHV�REVHUYD©·HV�D�UHVSHLWR�GD�HPHQGD��
'L]� HOOD� �OHX��� 1µV� WHPRV� FRQVDJUDGR� R� JUDQGH�
SULQFLSLR� GH� TXH� R� DFWR� GD� LQTXLUL©¥R� GDV�
WHVWHPXQKDV� GHYH� VHU� SXEOLFR� H� TXH� PHVPR� DV�



*HUDO�H�RXWURV��H�R�VHJXQGR�UHPHWWHQGR�R�VHJXLQWH�� SURSULDV� SDUWHV� SRU� VHXV� DGYRJDGRV�� FRPR� VHXV�
GHIHQVRUHV�� RX� SHORV� VHXV� VROLFLWDGRUHV�� RXYHP� DV�
WHVWHPXQKDV�H�

�
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SRGHP�FRQWHVWDU��(VWH�SULQFLSLR�WRWDOPHQWH�JDUDQWLGR�
SDUD� D� DGPLQLVWUD©¥R� GD� MXVWL©D�� VHULD� PDLV� EHP�
H[HFXWDGR�VH�R�QREUH�DXWRU�GD�HPHQGD�OKH�TXL]HVVH�
GDU�PDLV� DOJXP� GHVHQYROYLPHQWR�� LVWR� «�� QRV� FDVRV�
HP� TXH� DV� OHLV� ID]HP� QHFHVVDULD� D� LQTXLUL©¥R� GH�
WHVWHPXQKDV� QR� SULQFLSLR� GR� SURFHVVR�� 3DUD� VH� GDU�
HVWH� GHVHQYROYLPHQWR�� GHYHU£� GL]HU�VH�� FRPR�
DGGLWDPHQWR� £� HPHQGD�� TXH� DR� PHVPR� WHPSR� VH�
LQTXLUDP� DV� WHVWHPXQKDV� QR� OXJDU� RQGH� VH� ID©D� R�
SURFHVVR� H� SRU� LVVR� MXOJR� TXH� FRP� XPD� SHTXHQD�
PXGDQ©D�GH�UHGDF©¥R�ILFDU£�R�DUWLJR�ERP��H�TXH�VH�
FRQVHJXLU£� R� ILP� TXH� VH� GHVHMD�� SRUTXH� KD� PXLWRV�
FDVRV� HP� TXH� DV� OHLV� PDQGDP� DSUHVHQWDU�
WHVWHPXQKDV� ORJR�� FRPR�QD� DF©¥R�GH� GH]� GLDV�� HP�
TXH�D�2UGHQD©¥R�PDQGD�LVWR��0DV�FRPR�SRGHU£�XP�
&LGDG¥R� FXPSULU� HVWH� SUHFHLWR�� VH� DFDVR� R� -XL]� GH�
'LUHLWR�Q¥R�HVWLYHU�QR� OXJDU"�'H�FHUWR�IUXVWUDU�VH�KLD�
WRGD�D�GHIHVD�TXH�DV�SDUWHV�SRGHP�WHU�FRQWUD�R�VHX�
DGYHUVDULR� HP� DVVLJQD©¥R� GH� GH]� GLDV�� SRU� LVVR� HX�
TXL]HUD� TXH� VH� DFFUHVFHQWDVVH� £� HPHQGD� TXH��
TXDQWR� DR� WHPSR� RV� -XL]HV� 0XQLFLSDHV� ILFDVVHP�
DXWRUL]DGRV�D� LQTXLULU�DV�WHVWHPXQKDV�QRV�FDVRV�HP�
TXH�DV� OHLV�PDQGDP�TXH�VH� ID©D�D� LQTXLUL©¥R�GHOODV�
QR� SULQFLSLR� GR� 3URFHVVR�� SRUTXH� QHVWHV� FDVRV�
GHYHP� VHU� FRQWUDULDGDV� SHOD� SURSULD� SDUWH�� H� VH� R�
-XL]�GH�'LUHLWR�Q¥R�HVWLYHU�SUHVHQWH��FRPR�«�TXH�KD�
GH� D� SDUWH� DSUHVHQWDU� DV� VXDV� SURYDV"� $VVLP�� HX�
WHUHL� D� SHGLU� DR� QREUH� 6HQDGRU� TXH� IH]� D� HPHQGD��
TXH�TXHLUD�SHUPLWWLU�HVWH�DFFUHVFHQWDPHQWR�D�HOOD��

2�QREUH�6HQDGRU�PDQGRX�£�0HVD�D�VHJXLQWH��
�

(0(1'$�
�
$R� DUW�� �|�� TXH� HUD� ����� 1R� ILP� GH� VXD�

HPHQGD�� DFFUHVFHQWH�VH� ದ� H� QRV� FDVRV� HP� TXH� DV�
OHLV� ID]HP� QHFHVVDULD� D� LQTXLUL©¥R� QR� SULQFLSLR� GR�
SURFHVVR��6DOYD�D�UHGDF©¥R��ದ�$OPHLGD�H�6LOYD��

2� 65�� '848(� (675$'$�� ದ� 3HOD� GLVFXVV¥R�
VH�YDL�PRVWUDQGR�D�GLIILFXOGDGH�GR�QHJRFLR��GH�RQGH�

GHGX]LGD�SHOD�DVVLJQD©¥R�GH�GH]�GLDV��TXH�R�KD�GH�
IRU©DU�D�XPD�LQTXLUL©¥R�GH�WHVWHPXQKDV��FRPR�SRU«P�
HOOH� Q¥R� SRGH� MXOJDU�� UHVXOWD� GDTXL� ILFDU� R� QHJRFLR�
SDUDGR�DW«�TXH�YHQKD�R�-XL]�GH�'LUHLWR��VHP�D�SDUWH�
VDEHU� VH� RV� VHXV� EHQV� HVW¥R� MXVWDPHQWH�
HPEDUJDGRV�� $� PLQKD� HPHQGD� SRLV�� TXDQGR� GL]�
�OHX��� H[FOXLD� D� LG«D� GHVWH� HPEDUD©R�� 2� GLUHLWR� GRV�
-XUDGRV�QRV�SURFHVVRV�FULPLQDHV��ID]�XPD�GLIIHUHQ©D�
PXLWR� JUDQGH����2� UHVWR� GR� GLVFXUVR� GR� QREUH�
6HQDGRU�Q¥R�IRL�RXYLGR���

2� 65�� 9(5*8(,52�� ದ� 6H� DGPLWWLUPRV� D�
HPHQGD� SURSRVWD� SDUD� RV� -XL]HV� 0XQLFLSDHV�
LQTXLULUHP� DV� WHVWHPXQKDV�� QHVVH� FDVR� VHU£�
QHFHVVDULR� DOWHUDU� WRGRV� HVWHV� DUWLJRV�� FRP� R� TXH�
Q¥R� GHL[DULD� GH� VH� VDOYDUHP� DOJXPDV� GLIILFXOGDGHV��
GHYHQGR�QHVWH�FDVR�ILFDUHP�RV�-XL]HV�GH�'LUHLWR�FRP�
DXWRULGDGH� GH� UHSHUJXQWDUHP�DV� WHVWHPXQKDV�DQWHV�
GD�VHQWHQ©D��SRUTXH�FRPR�R�-XL]�0XQLFLSDO�«�TXHP�
SUHSDUD�R�SURFHVVR�DW«�HOOD��MXVWR�«�TXH�R�GH�'LUHLWR��
TXDQGR� YLHU� GDU� D� VHQWHQ©D�� VH� R� Q¥R� DFKDU� FODUR��
SRVVD� UHSHUJXQWDU� DV� WHVWHPXQKDV� FRP� D� PHVPD�
VROHPQLGDGH�� 3DUHFH�PH�� SRLV�� TXH� KDYHQGR� D�
FRPSHWHQWH� DOWHUD©¥R�� D� HPHQGD� «� QHFHVVDULD� SDUD�
LUPRV�FRQIRUPHV��

2�65��'848(�(675$'$��ದ�(ಬ�YHUGDGH�TXH�«�
SUHFLVR�� SDVVDQGR� D� HPHQGD�� KDUPRQL]DU� R� UHVWR�
FRP�HOOD��SRUTXH�DTXL�DEDL[R�YHP�TXH�DFDEDGDV�DV�
LQTXLUL©·HV� SRGHU¥R� DV� SDUWHV� DUUD]RDU�� GR� TXH�
SDUHFH� TXH� VH� VHJXLULD� GDU� R� -XL]� ORJR� D� VHQWHQ©D��
0DV� Q¥R� VHQKRUHV�� Q¥R� VH� OKH� G£� HVVD� DXWRULGDGH��
QHP�SRGH� ID]HU�R�TXH�Q¥R�GHYH��TXH�«� MXOJDU��SRGH�
VLP� SHUJXQWDU� WHVWHPXQKDV�� H� D� SDUWH� VH� TXL]HU�
DSUHVHQWDU� DJJUDYR� QR� DXWR� GR� SURFHVVR�� R� TXH� VH�
Q¥R� IRVVH�DGPLWWLGR�VHULD�XPD� LQMXVWL©D�H�FUXHOGDGH��
$� QRVVD� &RQVWLWXL©¥R� QRV� JDUDQWLR� R� GLUHLWR� GDV�
SDUWHV� GL]HUHP� TXH� R� -XL]� «� LQFRPSHWHQWH��
DQQXOODQGR�VH�D�VHQWHQ©D�H�VXELQGR�R�SURFHVVR�SDUD�
D�5HOD©¥R��H�«�SRU�LVVR�TXH�HX�GLJR�TXH�«�QHFHVVDULR�
GDU� PDLV� DXWRULGDGH� DRV� -XL]HV� 0XQLFLSDHV� SDUD�



VH� VHJXH� D� PXLWD� QHFHVVLGDGH� TXH� KD� GH� VH�
RUJDQL]DU� LVWR�� $W«� DTXL� R� -XL]� 6XSSOHQWH� HUD� R�
SUHSDUDGRU� GR� SURFHVVR�� PDV� R� QREUH� 6HQDGRU�
DFDED� GH� DSUHVHQWDU� XP� FDVR� HP� TXH� HVVH� -XL]� «�
REULJDGR�D�GDU�SURQXQFLD��

SRGHUHP�MXOJDU�HPEDUJRV�H�GHFLGLUHP�HVVDV�FDXVDV�
VXPPDULDV�H�RXWUDV��1¥R�RV�GHL[HPRV�DPSOLDU�D� OHL�
VHJXQGR�D�VXD�LPDJLQD©¥R��PHOKRU�«�TXH�R�ID©DPRV�
SRU�HVFULSWR��

2�65�� $/%848(548(�� ದ� 6HQKRUHV�� HX� Q¥R�
HQWHQGR� R� TXH� VH� SUHWHQGH� FRP� R� TXH� HVW£� DTXL�
GHWHUPLQDGR�� 7HP�VH� LQYHQWDGR� -XL]HV� 6XSSOHQWHV��
0XQLFLSDHV�� HWF��� D� TXHP� VH� G£� XPD� DWWULEXL©¥R� D�
PDLV�LPSRUWDQWH�GH�XPD�FDXVD��

�
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que é a preparação do processo civil. Pela nossa 
lei é de certo muito importante a execução; mas 
dependendo ella do bom principio e andamento 
do processo, claro está que é esta uma das 
cousas mais difficultosas e de maior 
importancia; entretanto, dá-se ao Juiz 
Municipal, além da preparação do processo, a 
execução de sentença. Se assim vamos, nada 
tem a fazer o Juiz de Direito, porque o Juiz 
Municipal dá uma sentença boa ou má, da qual 
appella-se para a Relação; e como se não quer 
dar-lhe autoridade para inquirir testemunhas? 
Eu não posso descobrir motivo algum para isso. 
Diz a nova redacção do artigo (leu). Ora, 
vejamos o que ha no Brasil: á excepção de 
quatro cidades, onde ha bons advogados, 
poderá alguem dizer que os haja em outra 
parte? Para que estamos com isto, se 
conhecemos as difficuldades em que ainda 
estamos no Brasil? E�’ melhor dizer que os Juizes 
julguem como quizerem, porque tudo isto que 
aqui se determina não é mais do que um 
tremendissimo desarranjo, dando-se tudo aos 
Juizes Municipaes. Os nobres Senadores 
membros da Commissão sabem mui bem o 
quanto é difficultoso o encaminhar bem uma 
causa, bem como a grande difficuldade que ha 
em se formar um libello á vista da lei, que 
manda que os documentos sejam por escriptura 
publica. Dando-se pois tudo aos Juizes 
Supplentes ou Municipaes, não se lhes quer dar 
a inquirição das testemunhas, é cousa a mais 
extraordinaria que se pode dar. Até aqui era o 
Escrivão quem escrevia o que dizia a 
testemunha, mas de ora em diante vai isto 
seguir outra marcha, pertencerá isso tambem 
aos Juizes Municipaes, que desde já se reputam 
dotados de toda a possivel capacidade, ainda 
que se lhes nega a inquirição de testemunhas, 
para o que, como já disse, não vejo razão; como 
porém com a disposição desse artigo não se 
consegue o que se deseja, voto contra ella. 

O SR. CARNEIRO DE CAMPOS: �– Eu 
acho que não é agora tão extraordinario o que 
se quer fazer, que se não possa pôr em 

logo não é caso novo, nem extraordinario dar-
se a mesma autoridade aos Juizes Municipaes. 
Eu não sei como se maravilha tanto o nobre 
Senador, quando até agora tudo era feito por 
um só, de que queiramos que, daqui em diante, 
parte desta autoridade passe para os Juizes 
chamados Municipaes, e a outra parte para os 
Juizes de Direito ou lettrados. Até agora não 
tinhamos Juizes de Direito locaes para julgarem 
as causas, pela falta de meios que tinhamos 
para a illustração dos Juizes, mas daqui em 
diante não se ha de dar essa necessidade de 
meios, porque temos dous lyceus com as portas 
abertas, ensinando jurisprudencia, dos quaes 
poderemos mui bem tirar esses Juizes, visto que 
a lei diz que devem ser do numero daquelles 
que tiverem principios de jurisprudencia. O 
Codigo não é para servir para amanhã sómente, 
e acabar-se, é para servir emquanto o Brasil 
durar e elle se julgar util; devemos pois ter bem 
fundadas esperanças que os futuros Juizes 
Municipaes serão mais habeis do que os actuaes 
ordinarios, e que por consequencia esta nova 
organização é melhor. Nós estamos com os 
ouvidos cheios de vozes de que a administração 
da justiça é pessima, sobre ella se arremeçam 
sarcasmos que é uma vergonha, e que nos 
deshonram a ponto de um Ministro da Justiça 
nos apresentar em publico com as mais negras 
côres; dizendo o que lhe pareceu que devia 
dizer, apontando e mostrando o que deshonra a 
Magistratura com a maior acrimonia que é 
possivel. Serão os homens que administram a 
justiça privilegiados para serem máos? Serão 
excepcão da regra de todos os empregados 
publicos? Não; antes se deve attribuir essas 
faltas mais ás instituições do que aos 
individuos. Nós vemos que a Inglaterra, essa 
nação classica da liberdade, ainda tem na sua 
administração de justiça alguns defeitos; 
comtudo, o seu Corpo de Magistratura é 
respeitavel, e delIe se não diz tanto mal como 
do nosso, o que provém de que as suas 
instituições são melhores do que as nossas. 

Um dos principios do nobre Senador é 



execução. Quem é que, em uma Villa qualquer, 
"exempli gratia”, tira testemunhas, propõe o 
processo e executa a sentença senão o Juiz 
ordinario? E' pois este Juiz, nos lugares ou 
povoações onde não ha Juiz de Fóra, quem faz 
tudo, até sentenciar em primeira instanFLD��

sobre as testemunhas, isto é, que ellas sejam 
tiradas em publico e que a Constituição 
estabelecia que as inquirições se fizessem de 
modo que pudessem encaminhar para uma boa 
senWHQ©D��
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SDUD� LVWR��SRU«P��SUHFLVR�VHU£�TXH�R�-XL]�TXH�KD�GH�
MXOJDU�D� FDXVD� VHMD�DTXHOOH� TXH�D� SULQFLSLH�� DILP�GH�
UHFHEHU� D� LOOXVWUD©¥R� FRQYHQLHQWH� H� Q¥R� VXEVFUHYHU�
W¥R� VµPHQWH�� 2UD�� SHOR� PHX� SODQR� Q¥R� KDYLD� HVWD�
GLIILFXOGDGH�� HUD� ID]HU�VH� XPD� HVSHFLH� GH� OLEHOOR� RX�
FRQWHVWD©¥R� GD� SDUWH�� VREUH� R� TXDO� UHFDKLD� D�
VHQWHQ©D�� PDV� RV� QREUHV� 6HQDGRUHV� DSUHVHQWDP�
GLIIHUHQWHV�LG«DV��SDUHFHQGR�PH�PXLWR�UD]RDYHO�D�GR�
QREUH�6HQDGRU�PHPEUR�GD�&RPPLVV¥R��-£�TXH�Q¥R�
SRGHPRV�FRQVHJXLU�WRGR�R�EHP���ID©DPRV�DR�PHQRV�
R� TXH� «� HVVHQFLDO�� TXH� «� ID]HU�VH� D� LQTXLUL©¥R� GDV�
WHVWHPXQKDV� QD� SUHVHQ©D� GR� -XL]�� R� TXH� «� D� SDUWH�
PDLV� LPSRUWDQWH� GR� SURFHVVR�� H� SRU� LVVR� PXLWR�
FRQY«P�TXH�D� HOOH� WRTXH�HVWH�REMHFWR�� VHQGR�TXHP�
KD� GH� MXOJDU� H� GDU� D� VHQWHQ©D�� 1¥R� HQFRQWUR� QLVWR�
GLIILFXOGDGH�� QHP� DFKR� RV� LQFRQYHQLHQWHV� TXH�
DSUHVHQWRX�R�QREUH�6HQDGRU��FDKH�SRUWDQWR�SRU�WHUUD�
R� VHX� DUJXPHQWR�� (ಬ� QHFHVVDULR� Q¥R� WHU� ROKRV� QHP�
UDFLRFLQLR�� SDUD� MXOJDU�VH� TXH� R� %UDVLO� KD� GH� HVWDU�
VHPSUH� QR� PHVPR� HVWDGR� SUHFDULR� H� REVFXUR� D�
UHVSHLWR� GH� FRQKHFLPHQWRV�� FRPR� WHP� HVWDGR�� M£�
WHPRV�GXDV�$FDGHPLDV��XPD�HP�6��3DXOR��RXWUD�HP�
2OLQGD��QDV�TXDHV�WHRV�SRVWR�DV�QRVVDV�HVSHUDQ©DV��
GHOODV� VDKLU¥R� QRWDELOLGDGHV�� VDOYR� VH� KRXYHUHP�
UXVJDV�H�UHYROX©·HV��SRU«P��VH�GH�XPD�YH]�VH� OKHV�
SX]HU� WHUPR��H�R�%UDVLO�PDUFKDU� FRPR�«�PLVWHU�TXH�
PDUFKH�� WHUHPRV�PXLWD� JHQWH� TXH� QRV� SRVVD� VHUYLU�
QD�DGPLQLVWUD©¥R�GD�MXVWL©D��H�FRQFRUUH�PXLWR�SDUD�R�
VHX� PHOKRUDPHQWR�� DEDQGRQDQGR� HVWH� V\VWHPD�
DQWLJR�� GHVHQYROYHQGR� H� SRQGR� HP� SUDWLFD� R�
PRGHUQR��SRUTXH�� WRUQR�D�GL]HU��DV� LQFUHSD©·HV�TXH�
VH� ID]HP� DRV� 0DJLVWUDGRV� Q¥R� SURY«P� FHUWDPHQWH�
GRV� KRPHQV�� PDV� VLP� GDV� LQVWLWXL©·HV� H� PXLWR� PH�
PDUDYLOKD� TXH� RV� TXH� HVW¥R� QHVWD� FDVD� VHMDP�
DWDFDGRV� SRU� XP� QREUH� 6HQDGRU�� TXH� ID]� SDUWH� GD�
0DJLVWUDWXUD�H�D�TXHP�PXLWR�UHVSHLWR��

4XDQWR�£�HPHQGD�D�UHVSHLWR�GD�SDODYUD�DF©¥R��
«� HOOD� D� SDUWH� SULQFLSDO� SRU� RQGH� R� -XL]� KD� GH� YLU� D�
MXOJDU�� Q¥R� TXL]HUD� FRPWXGR� TXH� KRXYHVVHP�

DVVLP� FRPR� QLQJXHP� GLU£� TXH� VH� SRVVD� WHU� HVWH�
WUDEDOKR� QR� 7ULEXQDO� GH� $SSHOOD©¥R�� 6HU£� SRLV� R�
HQFDUJR� GD� DGPLQLVWUD©¥R� GD� MXVWL©D� QD� SULPHLUD�
LQVWDQFLD� R� SUHSDUDU� R� SURFHVVR�� RXYLU� DV�
WHVWHPXQKDV�� H� GHSRLV� TXDQGR� R� -XL]� GH� 'LUHLWR�
KRXYHU� GH� SURIHULU� D� VHQWHQ©D�� RV� DGYRJDGRV� GD�
SDUWH�DUUD]RDU¥R��SRU«P��D� LVWR�GL]�R�QREUH�6HQDGRU�
TXH�QLQJXHP�«� FDSD]�GH�DUUD]RDU�� SRLV� Q¥R�KDYHU£�
QR�QRVVR�)¶UR�TXHP�DUUD]RH"�+D�GH�KDYHU�� H� VH�D�
SULQFLSLR� R� Q¥R� IL]HUHP� EHP�� VHPSUH� GLU¥R� R� TXH�
HQWHQGHP� D� UHVSHLWR� GDV� SURYDV�� (X� WHQKR� QRWDGR�
TXH� XP� GRV� PRWLYRV� SRU� TXH� D� MXULVSUXGHQFLD� HVW£�
DVVLP� HQWUH� QµV�� «� SRUTXH� Q¥R� WHPRV� &LFHURV��
'HPRVWKHQHV�� HWF��� SDUD� DUUD]RDUHP� H� SRU� LVVR�
FRQVLVWHP� RV� DFWXDHV� DUUD]RDGRV� HP� HQRUPHV�
FDOKDPD©RV�� 0XLWR� QHFHVVDULR� «�� SRLV�� TXH� VH�
HVWDEHOH©D� HVWH� SULQFLSLR�� DILP� GH� DGTXLULUPRV�
RUDGRUHV�� TXH� D� QRVVD� PHVPD� IµUPD� GH� *RYHUQR�
WRUQD�PXLWR�SUHFLVRV��H�SRU�LVVR�QHFHVVDULR�«�TXH�RV�
FULHPRV�� DVVLP� FRPR� RV� ,QJOH]HV� FULDUDP� RV� VHXV��
FRP� R� TXH� W¬P� REWLGR� PDLRU� EUHYLGDGH� H�
GHVHQYROYLPHQWR� QR� MXOJDPHQWR�� 7HQGR� SRLV� RV�
DGYRJDGRV� DGTXLULGR� HVWD� SUDWLFD�� TXDQGR� IRUHP�
MXL]HV�FRP�PXLWR�PHOKRU� FRQKHFLPHQWR�GHFLGLU¥R�DV�
TXHVW·HV�H�GDU¥R�DV�VHQWHQ©DV�H�FRP�LVWR�REWHUHPRV�
WHU� QDV� &DPDUDV� /HJLVODWLYDV� PDLRU� QXPHUR� GH�
RUDGRUHV�� 'HL[HPRV� SRUWDQWR� HVWDV� LQVWLWXL©·HV�
YHOKDV�� TXH� QDGD� PDLV� ID]HP� GR� TXH� R� QRVVR�
GHVFUHGLWR��

2� 65�� $/%848(548(�� ದ� (VWRX� W¥R�
DFRVWXPDGR�D�RXYLU�OXJDUHV�FRPPXQV��TXH�Q¥R�ID©R�
FDVR�GHOOHV��)DOORX�VH�GH�0DJLVWUDGRV��WURX[H�VH�DW«�
R�5HODWRULR�GR�0LQLVWUR�GD�-XVWL©D��SDUD�VH�PRVWUDU�R�
GHVFUHGLWR� HP� TXH� HOOHV� HVW¥R�� SRU«P�� FRPR� LVVR�
QHP�«�UHJUD�JHUDO��QHP�YHP�SDUD�R�FDVR��YDPRV�DR�
QHJRFLR��'LVVH�VH�PXLWD�FRXVD��SRU«P�R�TXH�VH�TXL]�
GL]HU��Q¥R�HQWHQGL�HX��'LVVH�VH�TXH�Q¥R�KD�GH�KDYHU�
IDOWD�GH�-XL]HV��TXH�KD�GH�KDYHU�PXLWD�JHQWH�H� WRGD�
FRP�FRQKHFLPHQWRV�TXH�K¥R�GH�DGTXLULU��HWF���SRU«P�



DUUD]RDGRV� SRU� HVFULSWR�� 2� QREUH� 6HQDGRU� VHUYLR�
FRPPLJR�QD�5HOD©¥R�H�VDEH�PXL�EHP�TXH�DOOL�Q¥R�VH�
YHP� FRP� DUUD]RDGRV�� YHP�VH� FRP� IDFWRV� H� VREUH�
HOOHV�«�TXH�VH�EDVHLD�D�VHQWHQ©D��4XHP�SRGHU£�HVWDU�
D� OHU� XP� FDOKDPD©R� GH� DUUD]RDGRV�� FRP� TXH� RV�
DGYRJDGRV�VH�DSUHVHQWDU¥R"�&UHLR�TXH�QLQJXHP��

�

LVWR�WXGR�SRU�VL�PHVPR�VH�FRQWUDULD��SRUTXH�VH�G£�D�
SDUWH� SULQFLSDO� GR� SURFHVVR� DR� -XL]� 0XQLFLSDO��
TXDQGR� WRGR� R� PXQGR� VDEH� TXH� QR� SULQFLSLR� GDV�
FDXVDV� «� TXH� HVW£� D� ERD�PDUFKD� GD� DGPLQLVWUD©¥R�
GD� MXVWL©D�� 2� TXH� HX� HVWUDQKHL� IRL� TXH�� GDQGR�VH� D�
SDUWH� SULQFLSDO� GR� MXOJDPHQWR� D� HVWHV� KRPHQV�� VH�
OKHV� Q¥R� TXHLUD� GDU� D� LQTXLUL©¥R� GDV� WHVWHPXQKDV��
UHVSRQGHX�R�QREUH�6HQDGRU�TXH�KDYLD�LQFRQYHQLHQWH�

�



6HVV¥R�GH����GH�$JRVWR����������������������������������������������������������������
�

QLVVR��H�FRPR�HX�R�Q¥R�YHMR��FRQWLQXDUHL�D�VXVWHQWDU�
TXH� OKHV� GHYH� SHUWHQFHU� HVVD� LQTXLUL©¥R�� SDUD� Q¥R�
HVWDUHP�RV�SURFHVVRV�SDUDGRV�£�HVSHUD�GR�-XL]�GH�
'LUHLWR��

2�QREUH�6HQDGRU�GHSRLV�GH�GL]HU�WDQWD�FRXVD��
DFDERX�SRU� GL]HU� TXH�«� QHFHVVDULR� KDYHU�&LFHURV�H�
'HPRVWKHQHV��HWF���Q¥R�VHL�FRPWXGR�SDUD�TXH�VHMDP�
QHFHVVDULRV�W¥R�HORTXHQWHV�RUDGRUHV�SDUD�VH�GHFLGLU�
H�GDU�XPD�VHQWHQ©D�VREUH�XP�FDYDOOR��SRU�H[HPSOR��
RX�RXWURV�REMHFWRV�GH�SRXFD�HQWLGDGH��2�TXH�HX�VHL��
H�WRGR�R�PXQGR�VDEH��«�TXH�LVWR�Q¥R�«�&RGLJR��Q¥R�«�
QDGD��H�TXH�SDVVDQGR�LVWR��Q¥R�KD�XPD�OHL�TXH�VHMD�
FDSD]�GH�VH�HQWHQGHU�£�YLVWD�GR�&RGLJR��

2� 65�� &$51(,52� '(� &$0326�� ದ� 'LVVH� R�
QREUH�6HQDGRU� TXH�HX�KDYLD�GLWR�PXLWD� FRXVD��PDV�
TXH�GH�WXGR�R�TXH�HX�GLVVH�QDGD�HQWHQGHX��FRPWXGR��
Q¥R� HQWHQGHQGR�� VHPSUH� FRPEDWHX�� H� SRU� LVVR� Q¥R�
IXL� W¥R� JUHJR�� TXH�PH�Q¥R� FRPSUHKHQGHVVH��2�TXH�
HX�GLVVH�«�TXH�D�VHQWHQ©D��TXH�«�GDGD�QHVWH�-XL]R��«�
VHQWHQ©D�SUHSDUDWRULD��H�TXH�XPD�FRXVD�«�VHQWHQ©D�
SUHSDUDWRULD��H�RXWUD�FRXVD�«�VHQWHQ©D�GHILQLWLYD��TXH�
«�D�TXH�VHUYH�GH�EDVH�SDUD�D�H[HFX©¥R����R�UHVWR�GR�
GLVFXUVR�GR�QREUH�6HQDGRU�Q¥R�IRL�RXYLGR���

2�65��(9$1*(/,67$��ದ�6U��3UHVLGHQWH��R�TXH�
DFDEDP� GH� GL]HU� RV� QREUHV� 6HQDGRUHV�� PH� IH]�
WDPDQKD� FRQIXV¥R�� TXH� DLQGD� TXH� HX� WRPDVVH�
VHQWLGR� QDV� VXDV� UD]·HV�� Q¥R� SRGHULD� UHVSRQGHU� D�
WRGDV�� PDV� GLUHL� DOJXPD� FRXVD� VREUH� DOJXPDV� TXH�
PH� IL]HUDP� PDLV� LPSUHVV¥R�� $WWULEXH�VH� D�
GHFDGHQFLD�HP�TXH�HVW£�R�QRVVR�)¶UR�H�RV�QRVVRV�
-XL]HV�£�PDOGLWD�FKLFDQD��H�QD�YHUGDGH�Q¥R�VH�SRGH�
QHJDU�TXH�H[LVWH�HVWH�DEXVR��PDV�HX� MXOJR�TXH�HOOH�
SURY«P� GD� IDOWD� GH� FRVWXPHV� UHOLJLRVRV�� SRUTXH�
FRQVWDQWHPHQWH� VH� HVW£� GHVPRUDOL]DQGR� PDLV� R�
SRYR�� D� SRQWR� GH� YHUPRV� D� IDFLOLGDGH� TXH� KD� HP�
SUHVWDU�MXUDPHQWR�IDOVR��DOJXQV�GRV�TXDHV�VH�G¥R�DW«�
SRU� XPD� SDWDFD�� H� W¥R� FRQYHQFLGRV� HVWDPRV� GLVWR��
TXH�M£�VH�YHQFHX�TXH�VH�Q¥R�MXUH�PDLV�GH�FDOXPQLD��
'LVVH�VH�TXH�R� UDQ©R�GDV�QRVVDV� LQVWLWXL©·HV�«�TXH�

GD�MXVWL©D��$�QD©¥R�LQJOH]D�TXH�«�KRMH�R�V\PEROR�GD�
OLEHUGDGH�� TXH� SDULGDGH� WHP� FRP� QRVVD� OHJLVOD©¥R�
HP�PDWHULD� GH� SURFHVVR"� 1HQKXPD�� «� XPD� 1D©¥R�
TXH�DLQGD�FRQVHQWH�TXH�R�PDULGR�SRVVD�YHQGHU�VXD�
PXOKHU�� �-£� Q¥R� VH� FRQVHQWH� LVVR�� GLVVH� XP� 6U��
6HQDGRU���6H�Q¥R�FRQVHQWH�«�DJRUD��PDV�DLQGD�Q¥R�
KD�PXLWR� DQQRV� FRQVHQWLD�VH�� (X� WHQKR� FRQYHUVDGR�
FRP�PXLWRV� YLDMDQWHV� H� WRGRV� VH� DGPLUDP� GH� YHU� R�
PRGR�FRPR�O£�VH�FRQIXQGHP�DV�TXHVW·HV��

2� QREUH� 6HQDGRU� DFDED� GH� GL]HU� TXH� PXLWR�
FRQYLULD�TXH�RV�DUUD]RDGRV�IRVVHP�SURQXQFLDGRV�SRU�
RUDGRUHV��'HXV�QRV� OLYUH�GLVVR��TXH�QRV�VHULD�PXLWR�
SHUQLFLRVR��(�SHQVR�PHVPR�TXH�Q¥R�KDYHULD� FRXVD�
PDLV�SHUQLFLRVD�GR�TXH�VH�HVWDUHP�RXYLQGR�HP�XP�
7ULEXQDO� GHFODPD©·HV�� R� TXH� YLULD� WDOYH]� ID]HU�
DOJXPD� HVSHFLH� GH� UHYROX©¥R�� SRU� LVVR� TXH� R�
WUDQVWRUQR�JHUDO�GR�QRVVR�)¶UR�FDXVDU£�XPD�JUDQGH�
FRQIXV¥R�� (X�� HP� GHVFDUJR� GH� PLQKD� FRQVFLHQFLD��
TXHUR�GL]HU�DV�PLQKDV�LG«DV��HVWRX�FRP�PXLWR�PHGR�
GH� TXH� DV� WHVWHPXQKDV� VHMDP� SHUJXQWDGDV� SHOD�
SDUWH� FRQWUDULD�� SRUTXH�PH� SDUHFH� TXH� Q¥R� K¥R� GH�
GL]HU� OLYUHPHQWH� D� YHUGDGH�� 6HQKRUHV�� VH� QµV�
TXHUHPRV�SKLORVRSKDU�HP�LG«DV�DEVWUDFWDV��KDYHPRV�
GH� DFKDU�QRV� FRQWLQXDPHQWH� HP� FRQWUDGLF©¥R�� (X�
QHVWH�&RGLJR�DFKR�DOJXPD�FRXVDV�PXLWR�XWHLV��PDV�
HQFRQWUR�RXWUDV�GH�PXLWD�PRQVWUXRVLGDGH��H�SRU�LVVR�
FRQYHQLHQWH�VHU£�ID]HU�VH�XPD�GHFODUD©¥R�ILQDO��

2�65��9(5*8(,52��ದ�(PTXDQWR�D�PLP��HVWRX�
FRQYHQFLGR�GH�TXH�D�GLVFXVV¥R�WHP�YHUVDGR�IµUD�GD�
TXHVW¥R�� 7UDWD�VH� GH� TXHP� KD� GH� LQTXLULU� DV�
WHVWHPXQKDV��VH�KD�GH�VHU�R�-XL]�6XSSOHQWH��RX�R�GH�
'LUHLWR�� H� «� VREUH� LVWR� TXH� Q¥R� RXYL� SDODYUD�� (VWD�
TXHVW¥R� «� PXL� VLPSOHV�� FRQVLGHUD�VH� R� TXH� PDLV�
FRQY«P� H� SRU� OHL� VH� PDQGD� H[HFXWDU�� 3DUHFH� SRLV�
PXLWR� FRQYHQLHQWH� TXH� R� -XL]� GH�'LUHLWR� VHMD� TXHP�
LQTXLUD�DV�WHVWHPXQKDV��SRUTXH�FRPSUHKHQGH�PHOKRU�
RV�GHSRLPHQWRV�H�DV�UD]·HV��H�SRUTXH�PXLWDV�YH]HV�
DV�SDODYUDV�W¬P�VHQWLGR�VXEVHTXHQWHV��GRV�TXDHV�VH�
GHGX]HP�FRQKHFLPHQWRV�SDUD�PDLRU� HVFODUHFLPHQWR�



ID]LD� FRP� TXH� D� 0DJLVWUDWXUD� VHMD� FDOXPQLDGD��
SRU«P� HX� VHL� TXH� PXLWDV� GDV� QD©·HV� OLYUHV� W¬P�
LQYHMD� GR� QRVVR� DQWLJR� SURFHVVR�� H� TXH� VH� R� Q¥R�
DGPLWWHP��«�SHOR�HVFUXSXOR�TXH� W¬P�GH�HPHQGDUHP�
RV� VHXV� &RGLJRV�� H� PHVPR� SRUTXH� FRQKHFHP� TXH�
WDHV� PXGDQ©DV�� DLQGD� TXH� VHMDP� SDUD� PHOKRU��
VHPSUH�ID]HP�DOJXPD�VHQVD©¥R�QD�DGPLQLVWUD©¥R�

�

GD� PDWHULD�� H� SRU� RXWURV� PRWLYRV� FRQY«P�� TXH�
DTXHOOH� TXH� MXOJD� R� SURFHVVR�� VHMD� TXH� LQTXLUD� DV�
WHVWHPXQKDV� H� DV� DFDUHLH�� 0DV� SRU� RXWUR� ODGR� WHP�
XP� JUDQGH� LQFRQYHQLHQWH�� TXH� «� R� TXH� MXOJD� Q¥R�
SRGHU� HVWDU� VHPSUH� QR� PHVPR� OXJDU�� H� FRPR� Q¥R�
SRGHPRV� DLQGD� WHU� XP� -XL]� GH� 'LUHLWR� HP� FDGD�
0XQLFLSDOLGDGH�� QHFHVVDULR� «� TXH� DQGHP� GH� XPD�
SDUD�RXWUD�SDUWH��GR�TXH�UHVXOWDU¥R�JUDYHV�

�
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�

LQFRPPRGRV�£V�SDUWHV��H�GHPRUD�GH� MXOJDPHQWR��$ಬ�
YLVWD�GHVWDV�GLIILFXOGDGHV�TXH�KD�GH�XP�ODGR�H�RXWUR��
SDUHFH�PH� VH� SRGHU¥R� HYLWDU� GHL[DQGR�VH� DR� -XL]�
0XQLFLSDO� D� LQTXLUL©¥R� GDV� WHVWHPXQKDV� ILFDQGR� R�
-XL]�GH�'LUHLWR�DXWRUL]DGR�SDUD�DV�SRGHU�UHSHUJXQWDU��
VH� DVVLP� R� MXOJDU� QHFHVVDULR�� 'HVWH� PRGR� ILFDP�
VDQDGDV� HVVDV� GLIILFXOGDGHV�� H� VH� FRQVHJXH� R� ILP�
TXH�VH�GHVHMD��H�Q¥R�KD� LQQRYD©¥R�DOJXPD��SRUTXH�
LVVR�M£�VH�SUDWLFD�DFWXDOPHQWH��FRPR�OHPEURX�R�QREUH�
6HQDGRU� DXWRU� GD� HPHQGD�� 3RUWDQWR�� YRWR� SRU� HOOD��
SRU�PH�SDUHFHU�XWLO��

-XOJDGR� R� GHEDWH� VXIILFLHQWH�� IRL� DSSURYDGD�
PDWHULD�GR�DUWLJR�H�D�HPHQGD�GR�6U��'XTXH�(VWUDGD��
FRP� TXH� KDYLD� HQWUDGR� HP� GLVFXVV¥R�� MXOJDQGR�VH�
SUHMXGLFDGD�D�GR�6U��3DWULFLR��H�D�GR�LPSUHVVR�1��

6HJXLR�VH�D�GLVFXVV¥R�GR�DUW�������GR�SURMHFWR��
TXH� ILFD� VHQGR� ��� FRP� D� HPHQGD� UHVSHFWLYD� GR�
,PSUHVVR�-��

2�65��9(5*8(,52�� ದ�$TXL� FDEH� D� LG«D� TXH�
H[SHQGL�KD�SRXFR��HP�OXJDU�GHVWD�SULPHLUD�SDUWH�TXH�
GL]�� ಯ2V� -XL]HV� GH� 'LUHLWR� XOWLPDU¥R� RV� SURFHVVRVಬಬ��
HWF�� �OHX��� 3DUHFH�PH� TXH� VH� GHYH� GL]HU�� ಫಬSRGHU¥R�
PDQGDU�UHSHUJXQWDUರ��HWF��

2�QREUH�6HQDGRU�PDQGRX�£�0HVD�D�VHJXLQWH��
�

(0(1'$�
�
$UW�� �|� (P� OXJDU� GH� SULPHLUD� SDUWH� GLJD�VH� ದ�

3RGHU¥R� PDQGDU� UHSHUJXQWDU� DV� WHVWHPXQKDV� HP�
VXD� SUHVHQ©D�� H� SURFHGHU� D� RXWUDV� GLOLJHQFLDV�
QHFHVVDULDV��H�MXOJDU¥R�DILQDO��ದ�9HUJXHLUR��

)RL�DSRLDGD��
2�65��&$51(,52�'(�&$0326��ದ�&RP�HVWD�

HPHQGD�FUHLR�TXH�ILFD�EHP�RUJDQL]DGR��YLVWR�TXH�VH�
G£� DR� -XL]� GH� 'LUHLWR� D� IDFXOGDGH� GH� LQTXLULU�
QRYDPHQWH�DV�WHVWHPXQKDV��

2� 65�� 52'5,*8(6� '(� &$59$/+2�� ದ� $�
UD]¥R� GH� HVWDUPRV� ID]HQGR� HVWDV� LQQRYD©·HV�� «�
SRUTXH� Q¥R� HVWDPRV� WUDWDQGR� GH� SURFHVVR� FULPLQDO��

UHTXHULPHQWR�GD�SDUWH��H�QXQFD� ILFDU� LVVR�DR�DUELWULR�
GR�-XL]��

2�QREUH�6HQDGRU�PDQGRX�£�0HVD�D�VHJXLQWH��
�

(0(1'$�
�
5HSHUJXQWDU� D� UHTXHULPHQWR� GD� SDUWH�� ದ�

&DUYDOKR��
)RL�DSRLDGD��
2�65��$/%848(548(��ದ�6U��3UHVLGHQWH��HVWD�

HPHQGD� SDUHFH� SODXVLYHO�� PDV� HOOD� RIIHUHFH� PXLWRV�
LQFRQYHQLHQWHV�� 3DUD� KDYHU� HVWD� UHSHUJXQWD� GH�
WHVWHPXQKDV�� VHULD� QHFHVVDULR� TXH� DV� LQTXLUL©·HV�
IRVVHP� RFFXOWDV�� PDV� TXDQGR� V¥R� SXEOLFDV�� H� DV�
SDUWHV� W¬P� WRGDV� DV� IDFXOGDGHV� TXH� OKHV� V¥R�
SHUPLWWLGDV�� WRUQDP�VH� GHVQHFHVVDULDV�� H� DLQGD�
PHVPR�VHQGR�D� UHTXHULPHQWR�GD�SDUWH��SRGH� WUD]HU�
JUDYHV� LQFRQYHQLHQWHV�� SRUTXH� SRGH� XPD� SDUWH�
FRPSRU�VH� FRP� DV� WHVWHPXQKDV�� H� ID]HU� FRP� TXH�
HOODV�Y¥R�GL]HU�R�FRQWUDULR��1¥R�SRGH�SRLV�WHU�OXJDU�GH�
PDQHLUD� DOJXPD�� H� SRUWDQWR� Q¥R� YHMR� QHFHVVLGDGH�
SDUD�D�HPHQGD�WHU�OXJDU��1RWR�PDLV�RXWUD�FRXVD��TXH�
«� GL]HU� R� DUWLJR� TXH� R� -XL]�� GHSRLV� GD� 6HVV¥R�
-XGLFLDULD�� HWF�� �OHX��� (X� Q¥R� VHL� TXH� QHFHVVLGDGH�
KDMD�GH�VHPHOKDQWH�GLVSRVL©¥R��QD�TXDO�Q¥R�HQFRQWUR�
XWLOLGDGH�DOJXPD��

2�65��(9$1*(/,67$��ದ�6U��3UHVLGHQWH��HX�IXL�
M£� SUHYHQLGR� SHOR� QREUH� 6HQDGRU�� (OOH� GL]� TXH� «�
QHFHVVDULR��H�HX�TXDQGR�SHGL�D�SDODYUD�HQWHQGLD�TXH�
HUD� SHULJRVR�� 2� -XL]� SRGH� DEXVDU� GR� VHX� SRGHU�
ID]HQGR�VH�SURFXUDGRU�GD�SDUWH��H�HVWD�FHUWD�GD�VXD�
FRRSHUD©¥R�� UHTXHUHU£� UHSHUJXQWD� GH� WHVWHPXQKDV��
QD� TXDO� R� -XL]�� SHUDQWH� TXHP� HOOD� «� IHLWD�� WHP� PLO�
PDQHLUDV�GH�LQFOLQDU�DV�FRXVDV�SDUD�R�ODGR�TXH�TXHU��
6H� GHL[DUPRV� SDVVDU� HVWH� DUELWULR�� PXLWR� SHULJRVR�
QRV�SRGHU£�YLU�D�VHU��H�SRU�LVVR�Q¥R�HVWRX�GH�PDQHLUD�
DOJXPD�SHOD�HPHQGD��

2�65��2/,9(,5$��ದ�(ಬ�SDUD�ID]HU�D�GHFODUD©¥R�
GH�TXH�QR� LPSUHVVR�-��YHP�XPD�HPHQGD�TXDQWR�DR�



PDV� VLP� FLYLO�� QHVWH� SRLV� Vµ� VH� GHYH� DGPLWWLU� HVVD�
QRYD�LQTXLUL©¥R�GH�WHVWHPXQKDV�D��

�
�

WHPSR��
2�65��9(5*8(,52��ದ�(ಬ�YHUGDGH�TXH�R�-XL]�

SRGH� DEXVDU��PDV� GH� TXH� «� KRMH� TXH� VH� Q¥R� SRGH�
DEXVDU"� 3RUTXH� VH� SRGH� DEXVDU� GDV� WHVWHPXQKDV��
H[FOXDP�VH�DV�WHVWHPXQKDV"�(�SRUTXH�XP�-XL]�SRGH�
DEXVDU�� GHL[DUHPRV� GH� WHU� -XL]HV"� (X� FUHLR� TXH�
QLQJXHP�GLU£�TXH�

�
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LVWR� FRQYHQKD�� (X� HQWHQGR� TXH� D� GLVSRVL©¥R� «�
FRQYHQLHQWH�� SHOD� GLIILFXOGDGH� TXH� KD� HP� WHUPRV�
-XL]HV� GH� FRQILDQ©D� HP� WRGRV� RV� OXJDUHV�� SRU� FXMR�
PRWLYR� M£� ODQ©DPRV�P¥R�GHVWHV�-XL]HV�0XQLFLSDHV��
TXDQGR�VH�WLYHVVHPRV�GRV�RXWURV��WHULDPRV�XP�-XL]�
GH� 'LUHLWR� HP� FDGD� 0XQLFLSDOLGDGH�� D� IDOWD� SRU«P�
GHOOHV� QRV� REULJD� D� HPSUHJDUPRV� SHVVRDV� VHP�
FRQKHFLPHQWRV�MXULGLFRV��IDOODQGR�HP�JHUDO��'LVVH�VH�
TXH� D� QRYD� LQTXLUL©¥R� VH� WRUQDYD� GHVQHFHVVDULD��
SRUTXH�D�LQTXLUL©¥R�HUD�SXEOLFD��SRU«P��FRPR�«�IHLWD�
HP� SUHVHQ©D� GH� XP� -XL]� HP� TXHP� Q¥R� KD� WRGD� D�
FRQILDQ©D�� SRU� LVVR� TXH� HP� JHUDO� Q¥R� K¥R� GH� VHU�
GRWDGRV� GH� FRQKHFLPHQWRV� MXULGLFRV�� Q¥R� KDYHU£�
WRGD�D�FHUWH]D�GH�VHUHP�OHJDHV�DV�VXDV�GHFLV·HV�R�
TXH� DFRQWHFHU£� VHPSUH� IµUD� GDV� JUDQGHV�
SRYRD©·HV�� HP� TXH� KRXYHUHP� DGYRJDGRV� TXH�
ID©DP� DV� SHUJXQWDV�� $WWHQGHQGR� SRLV� D� LVWR�� MXOJR�
QHFHVVDULR� GDU�VH� DR� -XL]� GH� 'LUHLWR� WRGRV� RV�
UHFXUVRV� SDUD� SRGHU� REWHU� SOHQR� FRQKHFLPHQWR� GR�
QHJRFLR��

4XDQWR�£�VHJXQGD�SDUWH�GR�DUWLJR��SDUHFH�PH�
PHOKRU�TXH�VH�VXSSULPD��HOOD�GL]��ಯ3DUD�LVVR�ILQGD�D�
6HVV¥R�-XGLFLDULD�GR�-XL]�&ULPLQDOರ�HWF���OHX���9LR�VH�
TXH� HVWD� IL[D©¥R� GH� WHPSR� WLQKD� LQFRQYHQLHQWHV� H�
SRU� LVVR� HPHQGRX�VH� TXH� HVWLYHVVH� R� WHPSR�
QHFHVVDULR�� FRPWXGR�� HX� DFKDYD� PHOKRU� TXH� VH�
VXSSULPLVVH� LVWR� WXGR�� SRUTXH� VH� I¶U� QHFHVVDULR�
GHPRUDU�VH��HOOH�VH�GHPRUDU£�H�VH�Q¥R�I¶U��Q¥R�IDU£�
GHPRUD�DOJXPD��

2�QREUH�6HQDGRU�PDQGRX�£�0HVD�D�VHJXLQWH��
�

(0(1'$�
�

$UW�������6XSSULPD�VH�D�VHJXQGD�SDUWH�ದ�3DUD�
LVWR��HWF��ದ�9HUJXHLUR��

)RL�DSRLDGD��
2�65��$/%848(548(��ದ�(X�M£�IDOOHL�VREUH�D�

HPHQGD��H�FRPR�HOOD�Q¥R�S·H�HP�SUHFHLWR��Q¥R�DFKR�
LQFRQYHQLHQWH�HP�TXH�SDVVH��SRUTXH�R�-XL]�Q¥R�KD�

SDVVDU��SRUTXH�R�-XL]�HVW£�HP�VXD�FDVD��GH�PDQK¥��
YDL� DR� -XUDGR�� H� GH� WDUGH� SRGH� HVWDU� XOWLPDQGR� RV�
SURFHVVRV�� H� ID]HQGR� R� TXH� D� SULPHLUD� SDUWH� GR�
DUWLJR�OKH�LQFXPEH��4XDQWR�£�RXWUD�HPHQGD�VREUH�R�
DFWR� GD� UHSHUJXQWD� GDV� WHVWHPXQKDV�� WHP�VH� QHOOD�
QRWDGR� VHXV� LQFRQYHQLHQWHV�� PDV� Q¥R� VH� SRGH�
QHJDU�TXH�«�QHFHVVDULR��TXH�R�-XL]�SURFXUH�WRGRV�RV�
PHLRV�GH�VH�LQIRUPDU�GD�YHUGDGH��H�«�GHEDL[R�GHVWD�
K\SRWKHVH� TXH� HX� D� DGPLWWR�� H� DVVHQWR� TXH� HOOD�
GHYH�SDVVDU��

2�65��9(5*8(,52��ದ�(X�WLQKD�IHLWR�VDEEDGR�
XPD� HPHQGD� SDUD� RXWUR� DUWLJR�� MXOJDQGR� TXH� HVWH�
WLWXOR��DVVLP�FRPR�RV�RXWURV�� WRGRV��VHULD�GHVFXWLGR�
HP�JORER��«�HVWH�DUWLJR�R�����GR�SURMHFWR��H����GR�
LPSUHVVR�-��HP�TXH�VH�WUDWD�GRV�DJJUDYRV��FRPWXGR��
FRPR�PH�SDUHFH�TXH�HOOD�SRGH�WHU�FDELPHQWR�QHVWH�
DUWLJR�����SRU�LVVR�D�DSUHVHQWR��

2�QREUH�6HQDGRU�PDQGRX�£�0HVD�D�VHJXLQWH��
�

(0(1'$�
�
$UW�����GDV�HPHQGDV��'R�DJJUDYR�QR�DXWR�GR�

SURFHVVR�� LQWHUSRVWR� GR� -XL]� 0XQLFLSDO�� FRQKHFH� R�
-XL]�GH�'LUHLWR��H�GRV�LQWHUSRVWRV�GHVWH��D�5HOD©¥R��ದ�
9HUJXHLUR��

)RL�DSRLDGD���
2� 65�� '848(� (675$'$�� ದ� (QW¥R� ILFD� R�

VHQWLGR� GR� DUWLJR�PDQFR�� SRUTXH� FRPR� TXDQGR� YDL�
SDUD�D�5HOD©¥R��«�TXDQGR�HVWD�YDL�FRQKHFHU�VREUH�
DSSHOOD©¥R�� SUHFLVR� «� GHFODUDU� TXHP� KD� GH� QHOOD�
FRQKHFHU� GHVVH� DJJUDYR�� TXH� VH� LQWHUSR]�� DOL£V�
FRQWLQXDU£�GD�PHVPD�VRUWH��

2� 65�� 35(6,'(17(�� ದ� -XOJR� D� SURSRVLWR�
WRFDGD�RQGH�FRQYLHU��

)RL�DSRLDGD�D�HPHQGD�QHVWH�VHQWLGR��
2� 65�� 3$75,&,2�� ದ� $SUHVHQWD�VH� QRYD�

HPHQGD�D� UHVSHLWR�GRV�-XL]HV�GH�'LUHLWR�FRUULJLUHP�
DV� GHFLV·HV� GRV� -XL]HV� 0XQLFLSDHV� VREUH� RV�
DJJUDYRV�QR�DXWR�GR�SURFHVVR��3DUHFH�PH�TXH�HVWD�



GH� TXHUHU� HVWDU� D� UHSHUJXQWDU� DV� WHVWHPXQKDV��
VHQ¥R� TXDQGR� RV� GHSRLPHQWRV� IRUHP� W¥R� HVFXURV�
TXH�VH�Q¥R�SRVVD�FRQKHFHU�VH�GHOOHV�UHVXOWD�FDUJD�
RX�DOOLYLR�GH�FXOSD�DR�5«R��

2� 65�� '848(� (675$'$�� ದ� 4XDQWR� £�
HPHQGD� GH� VXSSUHVV¥R�� HVW£� GHPRQVWUDGR� TXH�
GHYH�

HPHQGD� GH� FHUWR� PRGR� YDL� GH� HQFRQWUR� £�
&RQVWLWXL©¥R�� 6XSSRQKDPRV�� SRU� H[HPSOR�� TXH� D�
SDUWH�FRQWUD�TXHP�GHIHULR�R�-XL]�GH�'LUHLWR��WDPEHP�
LQWHUS·H�R�

�

�
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�

PHVPR�DJJUDYR��TXDO�«�QHVVH�FDVR�R�-XL]�GH�'LUHLWR�
TXH� KD� GH� FRQKHFHU� GR� DJJUDYR"� (X� Q¥R� FRQYLUHL�
HP� TXH� VHMD� R� PHVPR�� QHP� PHVPR� TXH� HOOHV�
MXOJXHP� DILQDO� HVWHV� DJJUDYRV�� SRUTXH� «� FRQVWLWXLU�
XP�-XL]�GH�'LUHLWR�FRP�PXLWRV�SRGHUHV��7HPRV�PDLV�
XPD� HPHQGD�� GH� TXH� SRXFR� VH� WHP� IDOODGR�� TXH�
WUDWD� GH� SRGHU� R� -XL]� GH� 'LUHLWR� UHSHUJXQWDU� DV�
WHVWHPXQKDV�� YRWR� SRU� HOOD�� H� RSSRQKR�PH� £� VXE�
HPHQGD�TXH�SUHWHQGH�TXH� LVWR�VHMD�D�UHTXHULPHQWR�
GD� SDUWH�� SRUTXH� QHVWH� FDVR� Q¥R� KDYHU£� SDUWH�
DOJXPD� TXH�� YHQGR� TXH� DV� WHVWHPXQKDV� Q¥R�
GHSX]HUDP� £� VXD� YRQWDGH�� Q¥R� UHTXHLUD� QRYR�
LQWHUURJDWRULR�� R� TXH� GDULD� LQVDQR� WUDEDOKR� DR� -XL]�
GH�'LUHLWR��3RUWDQWR�YRWR�FRQWUD�HVWD�VXE�HPHQGD��H�
TXDQWR� D� XOWLPD� DSUHVHQWDGD�� VXVSHQGR� R� PHX�
-XL]R��

2�65��9(5*8(,52��ದ�3DUHFH�PH�TXH�QHVWD�
HPHQGD� QDGD� KD� FRQWUD� D� &RQVWLWXL©¥R�� HVWD� GL]�
�OHX���2UD� LVWR� Q¥R� «� GHFLV¥R� GH�XPD� FDXVD�� «� XP�
LQFLGHQWH�� H� D� &RQVWLWXL©¥R� Q¥R� SURKLEH� TXH� VH�
HPSUHJXHP� GLIIHUHQWHV� PHLRV� SDUD� PHOKRUDU� D�
RUGHP� GR� SURFHVVR�� H� SRUWDQWR� FUHLR� TXH� Q¥R� VH�
RSS·H� D� &RQVWLWXL©¥R�� VHQGR� FRPR� M£� GLVVH� XP�
LQFLGHQWH�� H� Q¥R� MXOJD©¥R� GH� FDXVD�� $O«P� GH� TXH��
Y¬�VH�TXH�«�PXLWR�FRQYHQLHQWH�TXH�R�-XL]�GH�'LUHLWR�
FRQKH©D�GHVWHV�DJJUDYRV��DOL£V�SRU�TXDOTXHU�FRXVD�
UHFRUUHULDP� £V� DSSHOOD©·HV�� SULQFLSDOPHQWH� TXDQGR�
HVWLYHUHP� HP� GLVWULFWRV� H[WHQVRV� GHYH� R� -XL]�
FRQKHFHU�GLVWR��6H�HOOH�SRU�H[HPSOR�HQFRQWUDU�XPD�
QXOOLGDGH�QR�SURFHVVR��DLQGD�TXH�Q¥R�WHQKD�DJJUDYR�
LQWHUSRVWR� Q¥R� KD� GH� FRQKHFHU� GHOOD� SDUD� D�
HPHQGDU�� RX� VDQDU"�+D�GH�� H� R� TXH�«� DJJUDYR� QR�
DXWR�GR�SURFHVVR"�(ಬ�XP�SURWHVWR�FRQWUD�R�-XL]�TXH�
PDUFKRX�IµUD�GD�RUGHP�GR�SURFHVVR��H�TXHP�KD�GH�
MXOJDU� HVWH� SURWHVWR"� (ಬ� R� -XL]� GH� 'LUHLWR�� D� FXMDV�
P¥RV�Y¥R�RV�DXWRV��1¥R�KD�SRLV�DTXL�MXOJDPHQWR�GH�
VHJXQGD� LQVWDQFLD�� YLVWR� GDU�VH� Vµ� XP� LQFLGHQWH�� H�
SRUWDQWR�Q¥R�RIIHQGH�D�&RQVWLWXL©¥R��

-XOJDGR�R�GHEDWH�VXIILFLHQWH�� IRL�DSSURYDGD�D�

(QWURX�HP�VHJXLGD�HP�GLVFXVV¥R�R�DUWLJR�����
FRP�D�HPHQGD�GR�LPSUHVVR�-��

2�65��$/0(,'$�(�$/%848(548(��ದ�-£�HP�
RXWUDV� RFFDVL·HV� WHQKR� HX� PRVWUDGR� R� JUDQGH�
GHIHLWR� TXH� KD� QHVWD� LQTXLUL©¥R� GH� WHVWHPXQKDV�
SHODV� SURSULDV� SDUWHV�� (QWHQGHP� DV� SHVVRDV� TXH�
GHIHQGHP� HVWH� PHWKRGR�� TXH� «� PXLWR� ERD� FRXVD��
PDV� GH� FHUWR� Q¥R� WHP� QDGD� GH� ERP�� 4XHP� GHYH�
LQWHUURJDU� DV� WHVWHPXQKDV� «� R� -XL]�� SXEOLFDPHQWH�
SHUDQWH� DV� SDUWHV�� WHQGR� HVWDV� R� GLUHLWR� GH�
UHTXHUHUHP� DR� PHVPR� -XL]�� TXH� SHUJXQWD� £V�
WHVWHPXQKDV� DTXLOOR� TXH� HOODV� TXL]HUHP�� (VWH� «� R�
PRGR�SUDWLFR�REVHUYDGR�JHUDOPHQWH�QD�,QJODWHUUD��H�
Q¥R�KD�HVFULSWRU�DOJXP�TXH�Q¥R�PRVWUH�RV�GHIHLWRV�
GHVWD� LQTXLUL©¥R� SHODV� SURSULDV� SDUWHV�� $LQGD� VH�
IRVVH� Vµ� SRU� HVWDV�� WHULD� XP� SDVVR�� PDV� SHORV�
$GYRJDGRV�� Q¥R� GHYH� VHU�� SRUTXH� HVWHV� DUPDP�
OD©RV� SDUD� LQTXLULUHP� GH� PDQHLUD� WDO� TXH� PXLWDV�
YH]HV� DV� WHVWHPXQKDV� GL]HP� R� FRQWUDULR� GR� TXH�
VDEHP�� R� TXH� Q¥R� DFRQWHFHU£� VH� R� -XL]� DV�
LQWHUURJDU�� H� DV� SDUWHV� GLVVHUHP� DR� -XL]� TXH�
SHUJXQWH� D� WHVWHPXQKD� WDO�� XP� RXWUR� IDFWR�� (X� M£�
GLVVH�� RV� OHWWUDGRV� H� SHVVRDV� KDEHLV� XVDP� GH�
URGHLRV� WDHV��H�VDEHP�DSUHVHQWDU�VXDV�SURGXF©·HV�
GH� XPD� PDQHLUD� WDO�� TXH� XPD� SDUWH� LQQRFHQWH�
LQIDOOLYHOPHQWH�KD�GH�FDKLU�QR�OD©R��8PD�PXOKHU��SRU�
H[HPSOR��FRPR�«�TXH�HOOD�KD�GH�VDEHU�UHVSRQGHU�D�
SHUJXQWDV� FDSFLRVDV"�3RUWDQWR� Q¥R� MXOJR�ERP�HVWH�
PHWKRGR�� PDV� VLP� R� GH� VHU� R� LQWHUURJDWRULR� IHLWR�
SHOR� -XL]�� QR� TXDO� Q¥R� VH� WLUD� GLUHLWR� DOJXP� D�
QLQJXHP��SRU� LVVR�TXH�D�SDUWH�HVW£�SUHVHQWH��H�GL]��
ಯ(X� UHTXHLUR� DR� 6U�� -XL]� TXH� SHUJXQWH� D� WDO�
WHVWHPXQKD� HVWH� RX� DTXHOOH� IDFWRರ�� $� ,QJODWHUUD�
DVVLP�XVD��

2� 65�� &$51(,52� '(� &$0326�� ದ� 6H� Q¥R�
WLYHVVH� M£� SDVVDGR� XP� DUWLJR� OLJDGR� D� HVWH��
H[FXVDGR� HUD� SDVVDU� HOOH�� PDV� WHQGR� R� RXWUR�
SDVVDGR��SUHFLVR�«�TXH�SDVVH�HVWH��TXH�PH�SDUHFH�
VHU�R�PDLV�HVVHQFLDO�� SRU� VHU�QHOOH�TXH�VH� IXQGD�D�



SULPHLUD� SDUWH� GD� PDWHULD� GR� DUWLJR� FRP� DV� WUHV�
HPHQGDV� GR� 6U�� 9HUJXHLUR�� DSUHVHQWDGDV� QHVWD�
GLVFXVV¥R�� VHQGR� D� XOWLPD� FRP� D� FRQGL©¥R� GH� VHU�
FROORFDGD� RQGH� FRQYLHU�� H� Q¥R� SDVVRX� D� GR� 6U��
5RGULJXHV� GH� &DUYDOKR�� MXOJDQGR�VH� RXWURVLP�
SUHMXGLFDGD�D�HPHQGD�GR�LPSUHVVR��

SUREDELOLGDGH�� YLVWR� TXH� D� LQTXLUL©¥R� GDV�
WHVWHPXQKDV�«�D�EDVH�GR�SURFHVVR��2�TXH�R�QREUH�
6HQDGRU�DYDQ©RX�GL]HQGR�TXH�«�KRMH�JHUDO�HP�WRGD�
D� SDUWH� VHU� R� -XL]� R� LQWHUURJDQWH�� «� XP� SHUIHLWR�
HQJDQR��H�EDVWD�SDUD�GLVWR� VH�FRQYHQFHU�SHJDU�QD�
REUD�GH�3KLOLSSH��D�PHOKRU�TXH�KD�D�HVWH�UHVSHLWR��H��

�
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GHOOD� FRQKHFHU£� R� HUUR� HP� TXH� HVW£�� 2� -XL]� GHYH�
FRQVHUYDU�XPD�LQGHSHQGHQFLD�DEVROXWD�H�Q¥R�D�SµGH�
WHU� LQTXLULQGR� WHVWHPXQKDV�� 4XDQWR� DR� TXH� GLVVH� R�
QREUH� 6HQDGRU� GDV� SHUJXQWDV� FDSFLRVDV�� O£� HVW£� D�
SDUWH� DR� ODGR� SDUD� ROKDU� SDUD� HVVH� FDSFLRVR� GDV�
SHUJXQWDV�� 'HPDLV� HVWD� PDWHULD� IRL� GHFLGLGD� QDV�
FDXVDV�FULPHV��H�VH�QHVWDV��HP�TXH�VH�WUDWD�GR�PDLV�
SUHFLRVR� SDUD� R� KRPHP�� QµV� DGPLWWLPRV� HVVD� EDVH�
SDUD�VH�DYHULJXDU�D�YHUGDGH��FRPR�«�TXH�DJRUD�Q¥R�
TXHUHPRV� FRQFHGHU� D� PHVPD� EDVH"� (X� SURWHVWR�
TXH�� VH�DFDVR�Q¥R�SDVVDU� LVWR�� «�PHOKRU� HQW¥R�Q¥R�
SDVVDU�FRXVD�DOJXPD��

2� 65�� $/0(,'$� (� $/%848(548(�� ದ�
5HVSRQGHQGR�DR�QREUH�6HQDGRU�GLUHL�SULPHLUDPHQWH�
TXH�Q¥R�HVW£�SUHMXGLFDGD�HVWD�PDWHULD��FRPR�GLVVH��
PDV�VLP�TXH�� R� TXH�HVW£�SUHMXGLFDGR�«� R� FRQWUDULR��
SRUTXH�QD�/HL�GD�/LEHUGDGH�GD� ,PSUHQVD�VH�PDQGD�
TXH�R�-XL]�SHUJXQWH��Q¥R�VHQGR�HVWH�PDLV�GR�TXH�R�
RUJ¥R� SDUD� VH� ID]HUHP� DV� FRPSHWHQWHV� LQTXLUL©·HV��
'LVVH�R�QREUH�6HQDGRU�TXH�R�-XL]�Q¥R�SµGH�GLVFXWLU�
SDUD�FRQVHUYDU�LQGHSHQGHQFLD�DEVROXWD��PDV�HOOH�Q¥R�
GLVFXWH�� DYHULJXD� D� YHUGDGH� H� DTXLOOR� TXH� MXOJD�
FRQYHQLHQWH�SDUD�D�YHULILFD©¥R�GH�FHUWR�IDFWR��2�-XL]�
Q¥R�Vµ�SHUJXQWD�R�TXH�«�FRQYHQLHQWH��PDV� WDPEHP�
DTXLOOR�TXH�DV�SDUWHV�SUHVHQWHV� OKH� UHTXHUHUHP�TXH�
SHUJXQWH��(X�M£�GLVVH�TXH�XP�HVFULSWRU�YLDMDQWH��TXH�
WHP� DVVLVWLGR� D� HVVDV� LQTXLUL©·HV� SXEOLFDV� QD�
,QJODWHUUD�� GL]� TXH� RV� $GYRJDGRV� DSUHVHQWDP� XP�
DVSHFWRV� WHUULYHO� SDUD� DWHUUDUHP�R� VHX� FRQWHQGRU�� H�
TXH�R�-XL]�Q¥R�SµGH�D� LVVR�ID]HU�QDGD��2UD�FRPR�«�
TXH�VH�K¥R�GH�ID]HU�SHUJXQWDV�D�XP�KRPHP�UXVWLFR�
RX�D�XPD�PXOKHU"�1µV�Q¥R�HVWDPRV�YHQGR�WRGRV�RV�
GLDV� QDV� FDUWDV� FULPHV� UHVSRQGHUHP� DV� WUHV�
WHVWHPXQKDV�GH�PDQHLUD�WDO�TXH�R�-XL]�Q¥R�VDEH�VH�
HOODV�YLUDP�RX�RXYLUDP�R�IDFWR��3RUWDQWR�«�QHFHVVDULR�
TXH�R� RUJ¥R�SRU� TXH�VH� ID©DP�DV�SHUJXQWDV� VHMD�R�
-XL]�� SDUD� HYLWDU� D� LQMXULD�� LVWR� «�� R� WLUDU�VH� XPD�
OLEHUGDGH�DR�&LGDG¥R��

2�65�� 9(5*8(,52�� ದ� (X�PDLV�PH� LQFOLQR� D�

VDEH�TXH�HOOD� WHP�FRQKHFLPHQWR� GHVVH� IDFWR�� H� SRU�
LVVR�«�PHOKRU�TXH�VHMD�D�SDUWH�TXHP� LQWHUURJXH��(X�
SRU«P� OHYDQWHL�PH� SDUD� SURS¶U� DTXL� XPD� HPHQGD�
VXSSUHVVLYD�� SRUTXH� QR� DUWLJR� GR�3URMHFWR� HVW£� TXH�
DV� SDUWHV� DUUD]RDU¥R� DILQDO� VXVWHQWDQGR� YRFDOPHQWH�
R�GLUHLWR�TXH�OKHV�DVVLVWH��H�D�HPHQGD�GR�LPSUHVVR�-�
GL]�� TXH� GHSRLV� GH� YRFDOPHQWH� VH� GLJD� ದ� RX� SRU�
HVFULSWR�FRQIRUPH�DV�SDUWHV�HVFROKHUHP�H�FRQWLQXH�R�
UHVWR�� ದ� (X� SURSRQKR� D� VXSSUHVV¥R� GHVWD� XOWLPD�
SDUWH��SRUTXH�R�TXH�GL]�R�3URMHFWR�HUD�FRKHUHQWH�FRP�
R� V\VWHPD� GH� VHU� R� -XL]� TXH� G£� D� VHQWHQ©D� TXHP�
SUHVLGLVVH� £� LQTXLUL©¥R� GDV� WHVWHPXQKDV�� FDVR� HP�
TXH� VH� SRGLD� ID]HU� R� DUUD]RDGR� YHUEDOPHQWH�� ORJR�
SRU«P�TXH�Q¥R�«�HOOH�TXHP�SUHVLGH�£�LQTXLUL©¥R�GDV�
WHVWHPXQKDV� HVW£� FODUR� TXH� Q¥R� SµGH� KDYHU� WDO�
DUUD]RDGR� YHUEDO�� H� HQW¥R� SDUD� TXH� VH� KD� GH� GL]HU�
LVWR"�3RUWDQWR�HX�SURSRQKR�D�VXSSUHVV¥R�SDUD�ILFDU�R�
QHJRFLR�FRKHUHQWH�FRP�R�TXH�VH�WHP�YHQFLGR��

2�QREUH�6HQDGRU�PDQGRX�£�0HVD�D�VHJXLQWH��
�

(0(1'$�
�
$UWLJR� ��|� 6XSSULPD�VH� ದ� SRGHU¥R� DUUD]RDU�� ದ�

9HUJXHLUR��
)RL�DSRLDGD��
2� 65�� &$51(,52� '(� &$0326�� ದ� (X� YRWR�

SHOD�HPHQGD��SRUTXH�FRPR�SDVVRX�D�RXWUD��HP�TXH�
VH�PDQGD�TXH�R�-XL]�0XQLFLSDO�SDVVD�ID]HU�WRGDV�DV�
SUHSDUD©·HV� GR� SURFHVVR� LQFOXVLYH� D� LQTXLUL©¥R� GDV�
WHVWHPXQKDV�� Q¥R� KD� UHPHGLR� VHQ¥R� SDVVDU� HVWD��
4XH�SURYHLWR�WLUDULD�R�-XL]��TXH�YHP�VHQWHQFLDU�GHVVH�
DUUD]RDGR"� 1HQKXP�� SRUTXH� DV� SDODYUDV� QXQFD� VH�
UHSURGX]HP� LQWHLUDPHQWH� VHPHOKDQWHV�� 3RUWDQWR�
WHQGR�SDVVDGR�D�RXWUD��SUHFLVR�«�TXH�SDVVH�HVWD��

-XOJDGR� R� GHEDWH� VXIILFLHQWH�� IRL� DSSURYDGR� R�
DUWLJR�FRQIRUPH�D�HPHQGD�GR�6U��9HUJXHLUR��

(QWURX�HP�GLVFXVV¥R�R�DUWLJR�����GR�3URMHFWR��
TXH�VHP�LPSXJQD©¥R�IRL�DSSURYDGR��

,JXDO�VRUWH�WHYH�R�DUWLJR������



TXH� DV� WHVWHPXQKDV� VHMDP� LQWHUURJDGDV� SHODV�
SURSULDV�SDUWHV��GR�TXH�SHOR�-XL]��SRU�LVVR�TXH�WHQGR�
DV� SDUWHV� GH� DSUHVHQWDU� DV� SURYDV� DR� -XL]�� HVWH�
LJQRUD� R� TXH� DV� WHVWHPXQKDV� VDEHP�� PDV� D� SDUWH�
TXDQGR�DSUHVHQWD�XPD�SDUD�SURYDU�R� IDFWR�TXH�HOOD�
TXHU�«�SRUTXH�

(P� VHJXLGD� HQWURX� HP� GLVFXVV¥R� R� DUWLJR� ���
GR�LPSUHVVR�1��
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�
2� 65�� 3$75,&,2�� ದ� �)H]� XPD� EUHYH�

REVHUYD©¥R�TXH�Q¥R�IRL�RXYLGD���
2�65��9(5*8(,52��ದ�2XWUD�HPHQGD�HQWHQGR�

HX� TXH� VH� GHYH� ID]HU� QHVWH� DUWLJR�� 'L]� HOOH�� �)LFDP�
DEROLGRV� RV� MXUDPHQWRV� GH� FDOXPQLD�� H� ILDQ©D� £V�
FXVWDV�� ILFDQGR� R� 5«R� REULJDGR� D� SDJDO�DV� GD�
&DGHLD��HWF����OHX���3DUHFH�PH�TXH�KRXYH�DTXL�DOJXP�
HTXLYRFR�HP�VH�GL]HU���5«R���SRUTXH�R�TXH�VH�TXHU�«�
VXEVWLWXLU� D� VXMHL©¥R�£�SULV¥R��HP� OXJDU�GDV� ILDQ©DV��
PDV�TXHP�HUD�REULJDGR�D�SUHVWDU�ILDQ©DV�HUD�R�$XWRU��
H� Q¥R� R� 5«R�� SRUTXH� DV� QRVVDV� /HLV� D� LVVR� R�
REULJDP�� 3RUWDQWR� PDQGDUHL� XPD� HPHQGD� GH�
VXEVWLWXL©¥R��

2�QREUH�6HQDGRU�PDQGRX�£�0HVD�D�VHJXLQWH��
�

(0(1'$�
�
$UWLJR� ���� (P� OXJDU� GH� ದ� 5«R� ದ� GLJD�VH� ದ� R�

$XWRU�YHQFLGR��ದ�9HUJXHLUR��
)RL�DSRLDGD��
2� 65��0$77$� %$&(//$5�� ದ� 6U�� 3UHVLGHQWH��

SDUHFH�PH�TXH�R�MXUDPHQWR�GH�FDOXPQLD�VH�HQWHQGH�
TXH�QRV�FDVRV�RUGLQDULRV�«�TXH�GHYH�VHU�VXSSULPLGR��
PDV� Q¥R� QDTXHOOHV� HP� TXH� «� LQWHLUDPHQWH�
LQGLVSHQVDYHO�� FRPR� SRU� H[HPSOR�� QR� FDVR� GH�
LQYHQWDULDQWH�� RX� QR� H[SUHVVR� QD� /HL�� HP� TXH� HOOD�
H[LJH�HVWH�MXUDPHQWR��3DUHFH�PH�WDPEHP�TXH�HVWHV�
MXUDPHQWRV� GH� TXH� WUDWD� R� DUWLJR� Q¥R� VH� HQWHQGHP�
FRP� HVVHV� RXWURV���� �2� UHVWR� GR� GLVFXUVR� GR� QREUH�
RUDGRU�Q¥R�IRL�RXYLGR���

2� 65�� 9(5*8(,52�� ದ� $� REMHF©¥R� SRVWD� D�
UHVSHLWR� GR� MXUDPHQWR� Q¥R� SµGH� WHU� OXJDU�� 2�
MXUDPHQWR�GH�FDOXPQLD�«�SDUD�VH�PRVWUDU�TXH�R�$XWRU�
SURS·H� D� VXD� DF©¥R� GH� ERD� I«� VHP� GROR�� H� R�
MXUDPHQWR�TXH�VH�H[LJH�GR�LQYHQWDULDQWH�«�SDUD�ID]HU�
DTXHOOD�GHFODUD©¥R�GH�EHQV�GHEDL[R�GR�MXUDPHQWR��2�
MXUDPHQWR� TXH� VH� UHIHUH� £� SDUWH�� TXDQGR� VH� UHTXHU�
TXH�HOOD�GHSRQKD�GHEDL[R�GH�DUWLJRV�Q¥R�«�MXUDPHQWR�
GH� FDOXPQLD�� DVVLP� FRPR� R� Q¥R� V¥R� RV� MXUDPHQWRV�

VXD�VHQWHQ©D��QR�FDVR�GH�Q¥R�WHU�PDLRUHV�SURYDV��+D�
RXWUR� MXUDPHQWR�� TXH� «� R� H[LJLGR� GH� FDEH©D� GR�
FDVDO�����2�UHVWR�GR�GLVFXUVR�GR�QREUH�RUDGRU�Q¥R�IRL�
RXYLGR���

2� 65�� 52'5,*8(6� '(� &$59$/+2�� ದ� 1¥R�
SµGH� DTXL� KDYHU� GXYLGD� DOJXPD�� 4XH� FRPSDUD©¥R�
WHP�R�MXUDPHQWR�TXH�G£�R�FDEH©D�GH�FDVDO�FRP�HVWH�
MXUDPHQWR�GH�FDOXPQLD"�(VWH�«�R�TXH�SUHVWD�R�$XWRU�
GH�TXH�Q¥R�«�SRU�GROR�RX�PDOLFLD�TXH�LQWHQWD�DF©¥R��
H�R� MXUDPHQWR�GR�FDEH©D�GH�FDVDO�«�RXWUD�FRXVD��«�
SDUD�Q¥R�KDYHU�GHSRLV�D�DF©¥R�GH�VRQHJDGR��2�RXWUR�
MXUDPHQWR� GH� VROGDGDV� «� XP� IDYRU�� TXH� D� QRVVD�
/HJLVOD©¥R�TXL]�ID]HU�DR�PLVHUDYHO�TXH�WUDEDOKD��H�D�
JDQKD�FRP�R�VXRU�GR�VHX�URVWR��

6XSSRQKDPRV� TXH� R� FDEH©D� GH� FDVDO� QR�
LQYHQWDULR�GDYD�XP�MXUDPHQWR�GH�Q¥R�VRQHJDU�FRXVD�
DOJXPD�� PDV� TXH� DSH]DU� GHOOHV� VRQHJDYD� DOJXPD�
FRXVD�� HQW¥R� WHP� D� SDUWH� FRQWUDULD� D� DF©¥R� GH�
VRQHJD©¥R�� SRUTXH� HOOH� IRL� SHUMXUR�� IDOWRX� DR�
MXUDPHQWR�� 0DV� QHVWH� FDVR� GH� FDOXPQLD� «�
VLPSOHVPHQWH� SDUD� PRVWUDU� HP� -XL]R�� TXH� Q¥R�
FKDPRX� D� SDUWH� SRU� GROR� RX�PDOLFLD�� H� SRUWDQWR� HX�
DFKR�TXH�Q¥R�KD�FRQIXV¥R�DOJXPD�HQWUH�HOOHV��QHP�
SµGH�KDYHU�GXYLGD��

2� 65�� &$51(,52� '(� &$0326�� ದ� 6U��
3UHVLGHQWH�� HX� Q¥R� GXYLGR� TXH� SURFHGDP� DV�
UHIOH[·HV� IHLWDV� SHOR� QREUH� 6HQDGRU�� GH� TXH� R�
MXUDPHQWR� GH� FDOXPQLD� «� R� TXH� VH� G£�SDUD�PRVWUDU�
TXH� Q¥R� KD� GROR� RX� PDOLFLD�� FRPR� SRU«P� DOJXQV�
QREUHV� RUDGRUHV� HQWHQGHP� TXH� LVWR� «� H[WHQVLYR� D�
WRGRV� RV� RXWURV� MXUDPHQWRV�� DVVHQWR� HX� TXH� Q¥R� «�
GHVFRQYHQLHQWH� TXH� QD� UHGDF©¥R� VH� H[SULPD� HVWD�
LG«D�� GH� PDQHLUD� TXH� VH� H[FOXDP� DTXHOOHV� RXWURV�
MXUDPHQWRV��2�MXUDPHQWR�GH�FDOXPQLD�«�YHUGDGH�TXH�
«�DTXHOOH�HP�TXH�Vµ�VH�DIILUPD�TXH�Q¥R�KD�GROR�RX�
PDOLFLD�QD�SURSRVL©¥R�GD�FDXVD��SRU«P�QR�PHLR�GHOOD�
PXLWDV�YH]HV�VH�SHGH�R�MXUDPHQWR�GH�FDOXPQLD�VREUH�
TXDOTXHU�DFWR��(X�Q¥R�VRX�DPLJR�GH�GHL[DU�HPEUL·HV�
QD� /HJLVOD©¥R�� H� SRU� LVVR� DVVHQWR� TXH� YHQFLGD� D�



GH�DOPD��RX�VXSSOHWRULRV��2�MXUDPHQWR�GH�FDOXPQLD�«�
VµPHQWH�VREUH�D�LQWHQ©¥R��

2� 65�� 3$75,&,2�� ದ� (VWH� MXUDPHQWR� Q¥R� «� R�
VXSSOHWRULR�� -XUDPHQWR�VXSSOHWRULR�«�DTXHOOH�TXH�QD�
QRVVD� -XULVSUXGHQFLD� VHUYH� GH� SURYD�� H� TXH� R� -XL]�
H[LJH�SDUD�IXQGDU�D��

PDWHULD�� VH� H[SULPD� EHP� HVWD� LG«D�� 2V� QREUHV�
0HPEURV� GD� &RPPLVV¥R� SRGHU¥R� ID]HU� HVWD�
UHGDF©¥R��D�TXDO�VHQGR�IHLWD�GH�UHSHQWH��SRGHU£�Q¥R�
VHU�ERD��

2�65��35(6,'(17(��ದ�3DUD�D�&RPPLVV¥R�GH�
5HGDF©¥R� ILFDU� DXWRULVDGD� D� ID]HU� LVVR� «� SUHFLVR�
HPHQGD�RX�UHTXHULPHQWR�DSSURYDGR��

2�65��9(5*8(,52��ದ�1HFHVVDULR�«�GL]HU�TXDO�
«�D�UHGDF©¥R�TXH�D�&RPPLVV¥R�KD�GH�
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ID]HU��SRUTXH�Q¥R�KD�GH�HVWDU�D� ID]HU�H[FHS©·HV��H�
H[FHS©·HV�FRQWUDULDV�WDOYH]�DR�VHX�PRGR�GH�SHQVDU��
(X�DGPLUR�PH�GH�FRPR�VH�GXYLGD�GH�FRXVDV�FODUDV��
R� MXUDPHQWR� GH� FDOXPQLDV� «� JHQHULFR�� QHOOH� Q¥R� VH�
DIILPDU� IDFWR�� PDV� VLP� D� LQWHQ©¥R� GR� VXMHLWR�� 2V�
MXUDPHQWRV� SRVLWLYRV� DIILUPDP� XPD� FRXVD�� YHUV¥R�
VREUH� XP� IDFWR�� R� TXH� PXLWR� RV� GLVWLQJXH� GRV� GH�
FDOXPQLD�� TXH� TXDQGR� VH� SUHVWDP�� RX� VHMD� QR�
SULQFLSLR� RX� QR� PHLR� GD� FDXVD�� VHPSUH� «� SDUD�
PRVWUDU� TXH� VHP� GROR� RX� PDOLFLD� SURPRYH� D�
GHPDQGD�� «� VHPSUH� VREUH� D� LQWHQ©¥R�� H� Q¥R� VREUH�
XP�IDFWR��

2�6U��&DUQHLUR�GH�&DPSRV�PDQGRX�£�0HVD�D�
VHJXLQWH��

�
(0(1'$�

�
)LFDP� DEROLGRV� RV� MXUDPHQWRV� SXUDPHQWH� GH�

FDOXPQLDV�� TXDHV� RV� TXH� VH� G¥R� QR� SULQFLSLR� GDV�
DF©·HV�RUGLQDULDV��RX�QR�FXUVR�GHOODV�D�UHTXHULPHQWR�
GD�SDUWH��6DOYD�D�UHGDF©¥R��ದ�&DUQHLUR�GH�&DPSRV��

)RL�DSRLDGD��
2� 65�� '848(� (675$'$�� ದ� 6U�� 3UHVLGHQWH��

SHOD� GLVFXVV¥R� TXH� WHP� KDYLGR� VREUH� R� DUWLJR� GR�
LPSUHVVR�� HVWRX� FRQYHQFLGR� GH� TXH� HOOH� Q¥R� GHYH�
SDVVDU��SRUTXH�R� MXUDPHQWR�GH�FDOXPQLD�HVW£� M£�WLGR�
FRPR� IRUPXODULR� QR� SULQFLSLR� GD� FDXVD�� GH�PDQHLUD�
TXH� DV� SDUWHV� G¥R� ORJR� SRGHUHV� DRV� VHXV�
3URFXUDGRUHV� SDUD� MXUDUHP� GH� FDOXPQLD�� +DYHQGR�
SRU«P� RXWUDV� DF©·HV� HP� TXH� RXWURV� MXUDPHQWRV�
SHQGHQWHV� GHVWH�� FRPR�� SRU� H[HPSOR�� D� DF©¥R� GR�
LQYHQWDULDQWH�� D� DF©¥R� GH� VROGDGDV�� HWF��� YHMR� TXH�
HVWH�DUWLJR�YHP�HPEDUD©DU�PDLV��SRUTXH�SDUHFHQGR�
PH� D� SULQFLSLR� TXH� HVWH� MXUDPHQWR� GH� FDOXPQLD�
GHPRUDYD�Vµ�R�5«R��YHMR�DJRUD�TXH�GHPRUD�WDPEHP�
D�GHPDQGD�GR�$XWRU��1¥R�GHYH�SRLV�HOOH�SDVVDU��SRU�
LVVR� TXH� QµV� SRGHPRV� DFDXWHODU� WRGDV� HVWDV�
GHPRUDV�GL]HQGR�TXH��TXDQGR�R�$XWRU�DSUHVHQWDU�HP�
-XL]R� R� VHX�/LEHOOR�� VHMD� FRP� WRGRV� RV� GRFXPHQWRV�

H[FHS©·HV�H�HPEDUJRV��3RUWDQWR�YRWR�FRQWUD�R�DUWLJR�
TXH� H[WLQJXH� RV� MXUDPHQWRV� GH� FDOXPQLD�� Q¥R�
REVWDQWH� HVWDU� SHUVXDGLGR� TXH� V¥R� LQXWHLV�� 4XDQWR�
DR� UHVWR�GR�DUWLJR�TXH�PDQGD�GDU� ILDQ©D�£V� FXVWDV��
ILFDQGR� R� 5«R� REULJDGR� D� SDJDO�DV� GD� &DGHLD�� HWF��
�OHX���DFKR�FRP�HIIHLWR�TXH�«�LQFRKHUHQWH��7LUDUHL�XP�
H[HPSOR�GD�FODVVH�GRV�1HJRFLDQWHV��TXH�VHQGR�KRMH�
ULFRV�� SRGHP� DPDQKHFHU� DPDQKD� SREUHV��
6XSSRQKDPRV� SRLV� TXH� XP� 1HJRFLDQWH� Q¥R� WHP�
GLQKHLUR��SRUTXH�VRIIUHX�XP�GHVDVWUH��SDUD�FRQWLQXDU�
D�GHPDQGD��TXH�KDYLD�SULQFLSLDGR�DQWHV��GHYH�HQW¥R�
SRU� LVVR� LU� SDUD� D� &DGHLD"� 2� PHVPR� DFRQWHFH� D�
UHVSHLWR�GR�2USK¥R�PHQRU�GH����DQQRV��TXH�YDL�SDUD�
D�&DGHLD�SRUTXH�OKH�GHODSLGDUDP�RV�VHXV�EHQV��VHP�
OKH� GHL[DUHP� FRP� TXH� FRQWLQXH� D� GHPDQGD�� 9RWR�
WDPEHP�FRQWUD�HVWD�SDUWH�GR�DUWLJR��

2�65��9(5*8(,52��ದ�$� UHVSHLWR�GH� ILDQ©DV��
ODVWLPD�VH�PXLWR�TXH��DTXHOOHV�TXH�V¥R�PLVHUDYHLV�«�
RV� TXH� Y¥R� D� &DGHLD�� H� Q¥R� VH� SRQGHUD� TXH� HOOHV�
VHQGR�PLVHUDYHLV��Q¥R�WHP�ILDGRUHV��

2UD�� D� UHVSHLWR� GR� MXUDPHQWR�� R� DUWLJR� TXH� R�
VXSSULPH�«�SDUD�DFDXWHODU�D�FKLFDQD�H�WDPEHP�SDUD�
SUHYHQLU� D� LPPRUDOLGDGH� TXH� FDGD� YH]� PDLV� VH� YDL�
LQWURGX]LQGR� H� SURSDJDQGR�� 9¬�VH� TXH� Q¥R� KD�
WUDSD©D� DOJXPD�� VREUH� D� TXDO� VH� Q¥R� SUHVWH�
MXUDPHQWR�GH�FDOXPQLD��'LVVH�VH�TXH�HVWD�H[LJHQFLD�
Q¥R� DWUD]D� SRUTXH� R� $XWRU� DXWRULVDU£� ORJR� R� VHX�
3URFXUDGRU� SDUD� GDU� HVVH� MXUDPHQWR�� LVWR� M£� VH� XVD�
PXLWR��PDV�PH�OHPEUD�GH�YHU�/LEHOOR�DOJXP��HP�TXH�
Q¥R�YHQKD�HVWH�MXUDPHQWR�GH�FDOXPQLD�SHVVRDO��PDV�
Q¥R� HVWDQGR� D� SDUWH�� «� QHFHVVDULR� PDQGDU� O£� XP�
SUHFDWRULR�H�GDKL�VH�HQJHQGUDP�PDLV�WUDSD©DV�SDUD�D�
FDXVD�� $� UDEXOLFH� WHP� LQYHQWDGR�PLOKDUHV� GH�PHLRV�
GH� HVWRUYDU� D� PDUFKD� GD� MXVWL©D�� FRQVHJXLQGR� £V�
YH]HV� ID]HUHP�FRP�TXH�HOOD� WURSHFH�QRV� LPPHQVRV�
HPEDUD©RV�� TXH� HOOD� OKH� RSS·H�� QXQFD� GHL[RX� GH�
SURFHGHU�VH�D�XPD�FRXVD�SRU� IDOWD�GH�TXHP� MXUDVVH�
IDOVR��3RUWDQWR�HVVHV�MXUDPHQWRV�Vµ�VH�REWHP��LVWR�«��
Vµ�VHUYHP�GH�SHUSHWXDU�D�LPPRUDOLGDGH�H�D�WUDSD©D��



TXH� WLYHU�� H� TXH� TXDQGR� R� 5«R� R� FRQWUDULR�� YHQKD�
WDPEHP� FRP� WRGDV� DV� H[FHS©·HV� H� HPEDUJRV� TXH�
WLYHU��UHJXODQGR�QHVWD�SDUWH�D�QRVVD�RUGHQD©¥R��TXH�
GL]�TXH�YLU£�XPD�YH]�FRP�WRGDV�DV�

(X� QHVVHV� MXUDPHQWRV� GH� FDOXPQLD� DFKR� PXLWDV�
UDEXOLFHV� HVWUDQKDV� DR� FRQKHFLPHQWR� GD� YHUGDGH� H�
TXH� SDUD� QDGD� VHUYHP�� TXDQGR� SHOR� FRQWUDULR� YHMR�
QHOOHV�LPPRUDOLGDGH�
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H� DWUD]DPHQWR� GR� SURJUHVVR�� $� QRVVD� /HJLVOD©¥R�
SRUYHQWXUD� FKDPD� MXUDPHQWR� GH� FDOXPQLD� DR�
MXUDPHQWR� GH� LQYHQWDULDQWH"� 1¥R�� GH� FHUWR�� SRUTXH�
HVWH� «� XP� MXUDPHQWR� TXH� HOOH� G£� GH� GHFODUDU� QR�
LQYHQWDULR�RV�EHQV�TXH�H[LVWHP��4XDQWR�DR�MXUDPHQWR�
GH�VROGDGD�WDPEHP�«�DVVHU©¥R�GH�XP�IDFWR�H�D�MXUD�
GH�FDOXPQLD�Q¥R�DIILUPD�YHUDFLGDGH�GH� IDFWR�DOJXP��
GL]� Vµ� TXH� REUD� GHVWH� PRGR� HP� ERD� FRQVFLHQFLD��
GLIIHUHQ©D� D� TXH� FRQY«P� DWWHQGHU�� 3RUWDQWR� HX�
HQWHQGR� TXH� GHYH� SDVVDU� R� DUWLJR� TXH� VHUYH� GH�
HPHQGD��WDO�TXDO�HVW£�QR�LPSUHVVR�1�FRP�D�VXD�VXE�
HPHQGD� £� SDODYUD� ದ� 5«R� ದ� SRUTXH� D� SULV¥R� DTXL�
VXEVWLWXH� D� REULJD©¥R� GD� ILDQ©D� H� FRPR� HVWD�
REULJD©¥R� HVWDYD� LQFXPELGD� DR� $XWRU�� HOOH� «� TXH�
GHYH�VXMHLWDU�VH�£�SULV¥R��

2� 65�� 9,6&21'(� '(� &21*21+$6�� ದ� (X�
VXVWHQWR�D�PHVPD�RSLQL¥R�GR�QREUH�6HQDGRU�H�SDUD�
PDLRU�FODUH]D�EDVWD�YHU�TXH�WRGR�R�7LWXOR����GR�/LYUR�
�|� GD� 2UGHQD©¥R�� TXH� WUDWD� GR� MXUDPHQWR� GH�
FDOXPQLD�� VH� DFKD� KRMH� GHVREHGHFLGR�� H�� GRXV�
REMHFWRV� HVVHQFLDHV�� 3ULPHLUDPHQWH� LQFXPEH� HVWH�
MXUDPHQWR� WDQWR� DR� $XWRU� FRPR� DR� 5«R�� R� TXH� «�
H[SUHVVR�SHOD�2UGHQD©¥R��SRU«P�KRMH�QHP�XP�-XL]�
ID]�LVWR��'L]�R�DUWLJR�GD�2UGHQD©¥R��OHX���,VWR�HVW£�HP�
GHVXVR� H� VH� QµV� YLVVHPRV� TXH� LVWR� HUD� REVHUYDGR��
Q¥R�YHULDPRV�XPDV�FDXVDV�LQMXVWDV�H�VHULDP�SXQLGRV�
DTXHOOHV� TXH� FRPPHWWHVVHP� XPD� DF©¥R� P£��
3RUWDQWR� HX� VXVWHQWR� R� DUWLJR� HP� WRGDV� DV� VXDV�
SDUWHV��

2�65��'848(�(675$'$��ದ�/HYDQWHL�PH�SDUD�
UHVSRQGHU�DR�QREUH�6HQDGRU�TXH�PH�FRQWHVWRX��(X�
WURX[H�SRU�H[HPSOR�R�1HJRFLDQWH�TXH�SULQFLSLD�XPD�
GHPDQGD��TXDQGR�WHP�GLQKHLUR�H�GHSRLV�Q¥R�D�SµGH�
FRQWLQXDU� SRUTXH� Q¥R� WHP� PHLRV� H� TXH� TXHUHULD�
PHVPR�GHVLVWLU�GHOOD��HQWUHWDQWR�«�REULJDGR�D�HQWUDU�
SDUD�D�&DGHLD��7URX[H�WDPEHP�R�H[HPSOR�GR�PHQRU�
GH� ��� DQQRV� H� GHOOHV� FRQFOXL� TXH� HUD� QHFHVVDULR�
GHFODUDU�VH� TXH� KRXYHVVH� DOJXPD� H[FHS©¥R� D� HVWH�
UHVSHLWR��4XDQWR�DR�MXUDPHQWR�GH�FDOXPQLD��HX�WHQKR�

SDUWLFXODU� GHL[DU� FDPSR� DEHUWR� DRV� VDOWHDGRUHV�
FRQWUD� RV�&LGDG¥RV� SDFLILFRV"�1¥R� SRU� FHUWR�� H� SRU�
LVVR�GLJR�TXH�Q¥R�DFKR�ERD�D�FRQVLGHUD©¥R�TXH�VH�
IH]��

7URX[H�VH� R� H[HPSOR� GR� 1HJRFLDQWH� IDOOLGR��
PDV� XP� FDVR� SDUWLFXODU� SµGH� GHFLGLU� GH� XPD� UHJUD�
JHUDO�ERD��DGRSWDGD�HOOD"�(VVH�FDVR�KD�GH�DFRQWHFHU�
SRXFDV� YH]HV� H� HQWUHWDQWR� VDOYD�VH� R� JHUDO�� 1µV�
YHPRV�GHYHGRUHV�GHVFDUDGRV��TXH�SDUHFHP�DIIURQWDU�
RV� VHXV� FUHGRUHV� DLQGD� HP� FLPD� GH� OKHV� Q¥R�
SDJDUHP��-XVWR�«�SRLV�TXH�TXHP�GHYH�SDJXH��RX�Y£�
SDUD�D�&DGHLD�HPERUD�R�FUHGRU�QHOOD�R�VXVWHQWH��PDV�
Q¥R� WRUQH� D� ID]HU� RXWUR� FDORWH�� LVWR� «� R� TXH� «�
QHFHVVDULR� H� D� /HL� R� TXH� GHYH� SUHYHQLU� «� TXH�
FRQWLQXHP�D�SUHJDU�FDORWH��

2�65��$/%848(548(��ದ�(X�GHVHMDYD�VDEHU�
TXH�PDO�ID]�R�MXUDPHQWR�GH�FDOXPQLD��VH�HOOH�IL]HVVH�
DOJXP�PDO��HX�GLULD�HQW¥R�TXH�VH�DFDEDVVH�FRP�HOOH�
H� FRP� WRGRV� RV� MXUDPHQWRV� HP� JHUDO�� 3RLV� KD� XPD�
FRXVD� PDLV� QDWXUDO� GR� TXH� XPD� SDUWH�� TXH� SURS·H�
XPD� GHPDQGD�� MXUDU� TXH� ID]� LVVR� VHP� GROR� RX�
PDOLFLD"� (
� LVWR� DOJXPD� FRXVD� GR� SURFHVVR"� (QW¥R�
DFDEH�VH�FRP�R� MXUDPHQWR�HP�XPD�TXHUHOD�H� WRGRV�
RV� RXWURV� MXUDPHQWRV�� $� UHVSHLWR� GDV� ILDQ©DV�� GLUHL��
TXH� VH� DFDVR� XPD� SDUWH� SµGH� ID]HU� XP� SUHMXL]R�
PXLWR� JUDQGH� £� RXWUD�� Q¥R� VH� H[LJLU£� GHOOD� VHQ¥R� D�
ILDQ©D� RX� R� SDJDPHQWR� GD� &DGHLD"� 7HP� LVWR�
SURSRU©¥R�FRP�R�SUHMXL]R�TXH�SµGH�FDXVDU�SRU�XPD�
GHPDQGD� SRVWD� SRU� PDOLFLD"� (QW¥R� DFDEHPRV� FRP�
WXGR� LVWR�� GHL[HPRV� FDPSR� DEHUWR� DRV� YHOKDFRV� H�
UDEXOLVWDV�� SRUTXH� D� JHQWH� LQQRFHQWH� WHU£� PHLR� GH�
SURS¶U� XPD� GHPDQGD�� ,VWR� «� XP� REMHFWR� W¥R�
LQVLJQLILFDQWH�H�W¥R�VLPSOHV��TXH�HX�Q¥R�VHL�FRPR�VH�
JDVWD�WHPSR�FRP�HOOH��

(X� WHQKR� GLWR� PXLWDV� YH]HV� TXH� D� QRVVD�
/HJLVOD©¥R�Q¥R�«�W¥R�P£�FRPR�VH�GL]��R�TXH�HOOD�WHP�
GH�P£R�«��TXH�QLQJXHP�TXHU�OHU�R�TXH�HVW£�HVFULSWR��
TXHUHQGR�VH� ID]HU� FRXVD� VHP� VH� OHU� R� TXH� KD� D�
UHVSHLWR�� H� «� GLVWR� TXH� HX� WHQKR� PRVWUDGR� TXH�



GLWR�TXH�«�LQVLJQLILFDQWH��SRUTXH�DW«�QXQFD�«�XP�PHLR�
GH� VH� DSRLDU� XPD� DF©¥R��PDV� QµV� HYLWDUHPRV� WXGR�
LVWR�XPD�YH]�TXH�R�5«R�WHQKD�GH�H[LJLU�GR�$XWRU�WXGR�
TXDQWR�TXL]HU�VHP�XPD�FRQWUDULHGDGH��

2� 65�� %25*(6�� ದ� 3HGL� D� SDODYUD� SDUD�
UHVSRQGHU� DR� TXH� DFDED� GH� H[SULPLU� R� QREUH�
6HQDGRU��4XHUHPRV�SRU�XPD�FRQVLGHUD©¥R�

SURY«P�RV�GHIHLWRV�GHVWD�/HL�RX�&RGLJR��TXH�HP�XP�
DUWLJR� GL]� XPD� FRXVD� H� HP� RXWUR� GL]� RXWUD�� 6H� «�
SUHFLVR�PHOKRUDU�D�DGPLQLVWUD©¥R�MXGLFLDULD��HX�WHQKR�
GLWR�PXLWDV�YH]HV�TXH�QR�PRPHQWR�HP�TXH�VH�TXL]HU�
ID]HU� LVWR��Q¥R�«�SUHFLVR�PDLV�QDGD�GR�TXH�PDQGDU�
VH�DGRSWDU�R�&RGLJR�GR��
�
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�

3URFHVVR�GD�,QGLD��TXH�HP����DUWLJRV�WHP�GLWR�WXGR��
1R�HQWUHWDQWR�FRP�R�JRVWLQKR�GH�VH�ID]HU�&RGLJR�H�
&RGLJR�HP�TXH�HX�Q¥R�YHMR�QDGD�TXH�SUHVWH��WHP�VH�
JDVWR� LPPHQVR� WHPSR��3RUWDQWR��FRPR�HX�Q¥R�YHMR�
UD]¥R� DOJXPD� VXIILFLHQWH�� YRWR� FRQWUD� R� DUWLJR� H�
HPHQGD��

2� 65�� %25*(6�� ದ� 6H� QµV� QRV�
RFFXSDVVHPRV� DJRUD� GH� DGPLWWLU� XP�&RGLJR�� VHULD�
PXLWR� ERP�TXH� HP� OXJDU� GHVWH� IRVVHPRV� EXVFDU� R�
GD� ,QGLD�� PDV� Q¥R� LVVR� GH� TXH� VH� WUDWD�
SUHVHQWHPHQWH�� 4XDQWR� DR� KRPHP� TXH� LQWHQWRX�
XPD�DF©¥R��Q¥R�VH�GL]�TXH� ORJR�TXH�GHFDKLU�GHOOD��
Y£�SDUD�D�&DGHLD��SDJXH�HOOH�DV�FXVWDV�H�Q¥R� WHU£�
HVVD� SHQD�� $TXHOOH� TXH� LQWHQWDYD� XPD� DF©¥R� ORJR�
FRP�P£�I«��WLQKD�DW«�DTXL�Vµ�HVVD�SHQD�GH�SDJDU�DV�
FXVWDV� H� LVVR� FRP� LPPHQVD� GHPRUD�� PDV� DJRUD�
WHQGR�PDLV�HVWD�SHQD�KD�GH�VHU�PDLV�FLUFXPVSHFWR�
HP� LQWHQWDU� D� DF©¥R�� TXDQGR� SHOR� FRQWUDULR� HVWLYHU�
FHUWR� GH� TXH� WHP� MXVWL©D�� Q¥R� GHVDQLPDU£� GH�
LQWHUS¶U�DF©¥R��

-XOJDGR�R�GHEDWH�VXIILFLHQWH�� IRL�DSSURYDGR�R�
DUWLJR�H�DV�HPHQGDV��

6HJXLR�VH� D� GLVFXVV¥R� GR� DUWLJR� ���� GR�
3URMHFWR�RULJLQDO��

2�65��'848(�(675$'$�� ದ�(X�FUHLR� TXH�«�
SUHFLVR� ID]HU�VH� DTXL� XPD� GHFODUD©¥R�� H� «� TXH�
QHVWHV� OXJDUHV� HP� TXH� «� R� GRPLFLOLR� GR� -XL]� GH�
'LUHLWR�� Q¥R� IRUPHP� RV� SURFHVVRV� RV� -XL]HV�
0XQLFLSDHV�� 'D� PDQHLUD� TXH� R� DUWLJR� HVW£�
FRQFHELGR��SDUHFH�TXH�VHU¥R�RV�-XL]HV�0XQLFLSDHV�
TXHP� KD� GH� ID]HU� HVWHV� SURFHVVRV�� TXDQGR� R�
VHQWLGR� GD� /HL� Q¥R� RV� DGPLWWH� QHVWHV� OXJDUHV�� HP�
TXH�RV�-XL]HV�GH�'LUHLWR�W¬P�D�VXD�UHVLGHQFLD�H�HP�
TXH� QHFHVVLGDGH� DOJXPD� KD� GH� TXH� DTXHOOHV�
IRUPHP� RV� SURFHVVRV�� &RPR� LVWR� Q¥R� HVW£� FODUR��
MXOJR�QHFHVVDULR�HVFODUHFHU�VH��

2� 65�� 9(5*8(,52�� ದ� (VWH� DUWLJR� GL]�� ಯ1DV�
&LGDGHV� GH� PDLV� GH� TXLQ]H� PLO� KDELWDQWHV� KDYHU£�
XP�� DW«� GRXV� -XL]HV� GH� 'LUHLWR� &LYLO�� HWF�ರ� �OHX���

ILFDP� LQFXPELGRV�GH� ID]HU�HVWD�GLYLV¥R��SDUHFLD�PH�
PHOKRU� GL]HU�VH� ದ� SRGHU£� KDYHU� ದ� HP� OXJDU� GH� ದ�
KDYHU£��

4XDQWR� £� RXWUD� LG«D� TXH� RXYL� DTXL�� WDPEHP�
PH�SDUHFH�DMXVWDGD��4XDQGR�KRXYHU�HVWD�GLYLV¥R�H�
TXDQGR� KRXYHU� QD� &LGDGH� XP� -XL]� GH� 'LUHLWR��
H[FXVDGR�«�WHU�HOOD�-XL]�0XQLFLSDO��R�GH�'LUHLWR�SµGH�
WRPDU� FRQKHFLPHQWR� GDV� FDXVDV� GHVGH� R� VHX�
SULQFLSLR��DVVLP�FRPR�VHULD�HP�WRGRV�RV�0XQLFLSLRV��
VH�D�IDOWD�GH�-XL]HV�GH�'LUHLWR�QRV�Q¥R�REULJDVVH�D�
ODQ©DU�P¥R�GRV�0XQLFLSDHV��&RQYHQKR�SRLV�HP�TXH�
HOOHV� H[HU©DP� QRV� OXJDUHV� GD� VXD� UHVLGHQFLD� D�
PHVPD�MXULVGLF©¥R�GRV�-XL]HV�0XQLFLSDHV��(X�WLQKD�
IHLWR� XPD� HPHQGD� QR� SULPHLUR� VHQWLGR��
DFFUHVFHQWDUHL�DJRUD�PDLV�HVWD�LG«D��

2� 65�� $/%848(548(�� ದ� 1¥R� VH� SµGH�
HQWHQGHU� GDTXL� TXH� RV� -XL]HV� GH� 'LUHLWR� QDV�
&LGDGHV� ID©DP� RV� RIILFLRV� GH� -XL]HV� 0XQLFLSDHV��
QHP� LVVR� «� SRVVLYHO�� SRUTXH� D� IµUPD� GR� SURFHVVR�
Q¥R�SµGH�ILFDU�SHUWHQFHQGR�D�RXWUR�-XL]��YLVWR�TXH�R�
DUWLJR�GL]�TXH�KDYHU£�XP�DW«�GRXV��(X�QRWR�TXH�KD�
9LOODV� TXH� WHP�PXLWR�PDLV� GH� ���PLO� KDELWDQWHV�� R�
$UUDLDO� GR� 7LMXFR� WHP�PXLWR�PDLV� GHVVH� QXPHUR�� H�
SRUTXH�VH�KD�GH�GDU�HVVH�SULYLOHJLR�Vµ�£V�&LGDGHV"�
(ಬ� PHOKRU� GL]HU�VH� ದ� 3RYRD©·HV� ದ� HP� OXJDU� GH�
&LGDGHV��Q¥R�PDQGR�FRPWXGR�HPHQGD��GLJR�Vµ�TXH�
Q¥R�KD�GXYLGD�QD� LQWHOOLJHQFLD�GR�DUWLJR��2V�-XL]HV�
GH� 'LUHLWR� V¥R� XQLFDPHQWH� SDUD� RV� FDVRV� TXH�
SHUWHQFHP� DR� 'LUHLWR� H� DTXLOOR� TXH� «� SUHSDUDWRULR�
ILFD� SHUWHQFHQGR� DRV� -XL]HV� 0XQLFLSDHV�� FXMD�
H[LVWHQFLD�QDTXHOOHV�OXJDUHV�D�/HL�Q¥R�H[FOXH��

2� 65�� 9(5*8(,52�� ದ� (X� SURSRQKR� GXDV�
HPHQGDV��D�SULPHLUD�«��TXH�HP�OXJDU�GH�ದ�KDYHU£�ದ�
GLJD�VH� ದ� SRGHU£� KDYHU� ದ� SRUTXH� HX� FUHLR� TXH� HP�
DOJXPDV� &LGDGHV�� TXH� WHQKDP� ��� PLO� KDELWDQWHV��
Q¥R� «� QHFHVVDULR� VHSDUDU� HVWD� MXULVGLF©¥R� H� ILFD� £�
GLVSRVL©¥R�GR�*RYHUQR�FRQKHFHU�RQGH�D�VHSDUD©¥R�
«�QHFHVVDULD��

3HODV� UD]·HV� TXH� HX� M£� GLVVH�� «� TXH� QµV�



&LGDGH�KDYHU£�GH����PLO� KDELWDQWHV�RQGH�Q¥R�VHMD�
QHFHVVDULR� KDYHU� HVVD� VHSDUD©¥R�� (X� FUHLR� TXH�
WRGDV�DV�QRVVDV�&LGDGHV��DLQGD�DV�PDLV�SHTXHQDV��
W¬P����PLO�KDELWDQWHV�H�QD�PDLRU�SDUWH�GHOODV�XP�Vµ�
-XL]� SRGHU£� FXLGDU� GH� WXGR� LVVR�� 3RUWDQWR� FRPR� R�
*RYHUQR� QD� 3URYLQFLD� GR� 5LR� GH� -DQHLUR� H� QDV�
RXWUDV�RV�3UHVLGHQWHV�HP�&RQVHOKR��

DGPLWWLPRV� HVWHV� -XL]HV� 6XSSOHQWHV� QDV�
0XQLFLSDOLGDGHV�� SRUTXH� RV� -XL]HV� GH� 'LUHLWR� Q¥R�
SRGLDP� HVWDU� SUHVHQWHV� HP� WRGRV� RV� OXJDUHV��PDV�
QDV� JUDQGHV� &LGDGHV�� RQGH� HOOH� UHVLGH�� SRU� TXH�
UD]¥R�KD�GH�KDYHU�GRXV�-XL]HV��XP�SDUD�SUHSDUDU�R�
3URFHVVR�H�RXWUR�

�



�����������������������������������������������������������������6HVV¥R�GH����GH�$JRVWR�
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SDUD� R� MXOJDU"� ,VWR� «� R� TXH� HX� Q¥R� VHL�� H� SRU� LVVR�
RIIHUH©R�HPHQGD��

2�QREUH�6HQDGRU�PDQGRX�£�0HVD�D�VHJXLQWH��
�

(0(1'$�
�
$UWLJR������(P�OXJDU�GH�ದ�KDYHU£�ದ�GLJD�VH�ದ�

SRGHU£� KDYHU�� ದ� (VWHV� -XL]HV� WHU¥R� WDPEHP� DV�
DWWULEXL©·HV� GRV� -XL]HV� 0XQLFLSDHV�� FHVVDQGR� D�
GHVWHV�QHVWD�SDUWH��ದ�9HUJXHLUR��

)RL�DSRLDGD��
2� 65�� %25*(6�� ದ� 3HGL� D� SDODYUD� Vµ� SDUD�

DGGLFLRQDU� DOJXPD� FRXVD� £� LG«D� GH� XP� QREUH�
6HQDGRU��(X�HQWHQGR�TXH�VH�GHYH�DFFUHVFHQWDU�DR�
WHUPR�&LGDGHV�RX�HP�9LOODV�TXH�WHQKDP�PDLV�GH����
PLO� KDELWDQWHV�� SRUTXH� 9LOODV� KD�� TXH� W¬P� PXLWR�
PDLRU�SRSXOD©¥R��4XDQWR�£�SULPHLUD�HPHQGD�DJRUD�
DSUHVHQWDGD�� SDUHFH�PH� TXH� «� GHVQHFHVVDULD� SRU�
GL]HU� R�PHVPR�TXH�GL]� R� DUWLJR�� SRUTXH�KDYHU£�RX�
SRGHU£�KDYHU��«�D�PHVPD�FRXVD��2�QREUH�6HQDGRU�
SHOD�HPHQGD�Q¥R�TXHU�TXH�Q¥R�KDMD�QHQKXP��TXHU�
TXH�KDMD�DOJXP��SRU� LVVR�PH�SDUHFH�TXH� ILFD�PXLWR�
EHP�FRPR�HVW£�QR�DUWLJR��

'DQGR�D�KRUD�ILFRX�DGLDGD�D�GLVFXVV¥R��
2�6U��3UHVLGHQWH�GHX�SDUD�2UGHP�GR�'LD��
�|� $� 5HVROX©¥R� TXH� WUDWD� GD� MXELOD©¥R� GR�

3DGUH�7KRPD]�Gಬ$TXLQR�GH�ODV�&DVDV��
�|� $V� 5HVROX©·HV� VREUH� D� QDWXUDOL]D©¥R� GH�

&DUORV� $GDPV� H� GH� -RV«� )HUQDQGHV�� QDWXUDO� GH�
*DOL]D��

�|� $� 5HVROX©¥R� VREUH� D� FRQWULEXL©¥R�
YROXQWDULD�HP�EHQHILFLR�GRV�/D]DURV��

�|� $� FRQWLQXD©¥R� GD� GLVFXVV¥R� DGLDGD� SHOD�
KRUD�� H� HP� XOWLPR� OXJDU� DV� HPHQGDV� GR� &RGLJR�
3HQDO��

/HYDQWRX�VH�D�VHVV¥R�£V���KRUDV�GD�WDUGH��
�

6(66�2�(0����'(�$*2672�'(�������
�
35(6,'(1&,$�'2�65��0$548(=�'(�

,1+$0%83(��
�
'LVFXVV¥R� GD� 5HVROX©¥R� DSSURYDQGR� D�

DSRVHQWDGRULD� GH� GRXV� 3URIHVVRUHV� GH� /DWLP�� ದ�
'LVFXVV¥R� GD� 5HVROX©¥R� VREUH� D� FRQWULEXL©¥R� HP�
EHQHILFLR� GRV� /D]DURV�� 'LVFXVV¥R� GR� 3URMHFWR� GR�
&RGLJR�GR�3URFHVVR��

�
)DOODUDP� RV� 6UV�� 6HQDGRUHV�� ದ� 9LVFRQGH� GH�

&RQJRQKDV�H�*RPLGH����YH]��&DUQHLUR�GH�&DPSRV��
�� YH]HV�� 9LVFRQGH� GH� &D\U¼�� �� YH]HV�� %RUJHV�� ��
YH]HV��$OPHLGD�H�$OEXTXHUTXH����YH]HV��%DUURVR����
YH]HV�� 2OLYHLUD�� �� YH]HV�� 9HUJXHLUR�� �� YH]HV��
%DFHOODU����YH]HV��0DUTXH]�GH�&DUDYHOODV����YH]HV��
$OPHLGD�H�6LOYD����YH]HV��(YDQJHOLVWD����YH]HV��

$EHUWD�D�VHVV¥R�FRP����6UV��6HQDGRUHV��OHX�
VH�H�DSSURYRX�VH�D�DFWD�GD�VHVV¥R�DQWHFHGHQWH��

�
3ULPHLUD�SDUWH�GD�2UGHP�GR�'LD�

�
�l� H� �l� GLVFXVV¥R� GD� 5HVROX©¥R� GD� &DPDUD�

GRV� 6UV�� 'HSXWDGRV�� DSSURYDQGR� D� DSRVHQWDGRULD�
GH�$JRVWLQKR�3HUHLUD�GD�&RVWD�H�GR�3DGUH�7KRPD]�
GH�$TXLQR�GH�/DV�&DVDV��3URIHVVRUHV�GH�/DWLP��

2� 65�� 9,6&21'(� '(� &21*21+$6�� ದ� (X�
SRVVR� LQIRUPDU� £� &DPDUD� GHVWH� 3URIHVVRU� GD�
&LGDGH� GH� 0DULDQQD�� SRUTXH� SHVVRDOPHQWH� R�
FRQKH©R��«�KRPHP�GH�ERQV�FRVWXPHV�H� WHP�PXLWD�
LQWHOOLJHQFLD� H� VDEHU�� H� DW«� DGPLWWLD� HP� VXD� FDVD�
WRGRV� RV� PHQLQRV� TXH� VH� TXHULDP� DSSOLFDU� £V�
SULPHLUDV� OHWWUDV�� H� DFWXDOPHQWH� DFKDQGR�VH�
HQIHUPR�PHUHFH�R�VHU�DSRVHQWDGR��

2� 65�� *20,'(�� ದ� (X� LQIRUPR� SRU�
FRQKHFLPHQWR� SURSULR�� HVWH� KRPHP� IRL� PHX�
FRQGLVFLSXOR�H�«�R�KRPHP�TXH�QR�%UD]LO�PDLV�VDEH�
R� TXH� HQVLQD�� IRL� SURIHVVRU� SDUWLFXODU� H� SXEOLFR�



PXLWRV� DQQRV�� HVW£� QR� FDVR� GH� PHUHFHU� D�
DSRVHQWDGRULD��

2�65��&$51(,52�'(�&$0326��ದ�(X�IDOODUHL�
VREUH�7KRPD]�GH�$TXLQR��TXH�HX�WDPEHP�

�
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FRQKH©R� SHVVRDOPHQWH�� «� KRPHP� GH� JUDQGH�
PHUHFLPHQWR��H�H[LVWHP�PXLWDV�SHVVRDV�D�TXHP�HOOH�
HQVLQRX�FRP�JUDQGH�DSURYHLWDPHQWR��SRVVR�DIILUPDU�
TXH�Q¥R�FRQKH©R�SHVVRD�TXH�PHOKRU�HVFUHYD�/DWLP�
GR�TXH�HOOH�� LQIHOL]PHQWH� IRL� YLFWLPD�GR�SULQFLSLR�GH�
QDWXUDOLGDGH��Q¥R�REVWDQWH�R�TXH��WHP�FRQWLQXDGR�D�
VHUYLU� R� 3XEOLFR�� $� 5HVROX©¥R� M£� SDVVRX� QD� RXWUD�
&DPDUD��TXH�«� ILVFDO� GD�&DXVD�3XEOLFD�� H�QHQKXP�
HPEDUD©R�KD�GH�TXH�DTXL�Q¥R�SDVVH�WDPEHP��

2�65��9,6&21'(�'(�&$<5���ದ�(X�WDPEHP�
SRVVR�LQIRUPDU�SRU�FRQKHFLPHQWR�GR�LQGLYLGXR��H�DW«�
GH� WHU�YLVWR�RV�VHXV�SDSHLV�RQGH�VH�PRVWUD�TXDQWR�
WUDEDOKRX� QD� &DXVD� GD� ,QGHSHQGHQFLD�� VRIIUHQGR�
EDVWDQWHV� LQFRPPRGRV��SRUTXH�R�FRQIXQGLUDP�FRP�
XP�&OHULJR�YHOKR��TXH�HVFUHYHX�D�JD]HWD� LQWLWXODGD�
,GDGH�GH�2XUR��H�SRU�HVWH�HQJDQR�HVWHYH�D�SRQWR�GH�
VHU�PRUWR��PRVWUD�DWWHVWD©·HV�GD�PHOKRU� FRQGXFWD��
WHP�PDLV� GH� ��� DQQRV� GH� VHUYL©R� H� SRU� LVVR� HVW£�
PXLWR�QDV�FLUFXPVWDQFLDV�GH�VHU�DSRVHQWDGR��

)RL� DSSURYDGD� D� 5HVROX©¥R� SDUD� SDVVDU� £�
XOWLPD�GLVFXVV¥R��

,JXDO�VRUWH�WLYHUDP�H�VHP�GHEDWH��GXDV�RXWUDV�
5HVROX©·HV� GD� &DPDUD� GRV� 6UV�� 'HSXWDGRV��
DXWRULVDQGR� R� *RYHUQR� D� PDQGDU� SDVVDU� &DUWD� GH�
1DWXUDOL]D©¥R�D�-RV«�)HUQDQGHV��QDWXUDO�GH�*DOL]D��
0HLULQKR�GD�&DVD�GD�6XSSOLFD©¥R��H�&DUORV�$GDPV��
�|�7HQHQWH�TXH�IRL�GD�$UPDGD�1DFLRQDO��

8OWLPD� GLVFXVV¥R� GD� 5HVROX©¥R� TXH�
SUHVFUHYH�D� IµUPD��SRU�TXH�GHYH�VHU�DUUHFDGDGD�D�
FRQWULEXL©¥R� YROXQWDULD�� HP� EHQHILFLR� GRV� /D]DURV��
FRP�XPD�HPHQGD�DSSURYDGD�QD��l�GLVFXVV¥R��

2�65�� %25*(6�� ದ�2� �|� DUWLJR�PDQGD� ID]HU�
HVWD� DUUHFDGD©¥R� SHORV� FROOHFWRUHV� GD� 'HFLPD�� R�
TXH� HQWHQGR� Q¥R� SURGX]LU£� R� HIIHLWR� GHVHMDGR�� $�
GHFLPD�«�SDJD�SHORV�SURSULHWDULRV�H�R�LPSRVWR�SDUD�
RV� /D]DURV� SHORV� LQTXLOLQRV�� H� M£� VH� Y¬�� TXH� RV�
&ROOHFWRUHV� GD� 'HFLPD� Q¥R� SRGHP� ID]HU� DV� GXDV�
FREUDQ©DV� QD� PHVPD� RFFDVL¥R�� VH� VH� GLVVHU� TXH�
VHMD� FREUDGR� R� LPSRVWR� GRV� SURSULHWDULRV� H� TXH�

XP� JUDYDPH� TXH� VH� OKHV� LPS·H�� SRUTXH� PXLWDV�
YH]HV�V¥R�ILQWDGRV�QRV�DOXJXHLV�H� W¬P��DO«P�GLVVR��
GH� SDJDU� R� LPSRVWR� SHORV� LQTXLOLQRV�� LVWR� «� PXLWR�
LQMXVWR�� SDUHFLD�PH� PHOKRU� TXH� VH� G«VVH� HVWD�
LQFXPEHQFLD� DRV� RIILFLDHV� GD� *XDUGD� 1DFLRQDO��
DVVLP� FRPR� R� WLQKDP� RV� RIILFLDHV� GH� 2UGHQDQ©DV�
HP� RXWUR� WHPSR�� 6H� HVWD� PHGLGD� SRU«P� Q¥R�
DJUDGDU��RX�WLYHU�DOJXP�LQFRQYHQLHQWH�TXH�DJRUD�PH�
Q¥R� RFFRUUH�� VXEVWLWXD�VH� RXWUD�� FRPWDQWR� TXH� Q¥R�
VHMD� D� DSRQWDGD� QD�5HVROX©¥R�� SRUTXH�PH� SDUHFH�
LPSUDWLFDYHO�� RX� DR� PHQRV� KD� GH� ILFDU� PXLWR� SRU�
DFDEDU�H�HQWUHWDQWR�TXH��R�7KHVRXUR�ILFD�REULJDGR�D�
VXSSULU� FRP� R� GHILFLW�� R� TXH� «� PXLWR� SHVR� SDUD� D�
)D]HQGD� 3XEOLFD�� SRUWDQWR�� VH� D� DOJXP� QREUH�
6HQDGRU� RFFRUUHU� XP� RXWUR� PHLR� GH� VH� ID]HU� HVWD�
FROOHFWD�� HX� Q¥R� GXYLGDUHL� VXEVFUHYHU� D� HOOD��
HQWUHWDQWR� OHPEUR� D� GDV� *XDUGDV� 1DFLRQDHV� VHP�
LQVWDU� PXLWR� SHOD� DGRS©¥R� GHVWH� PHLR��
SURQXQFLDQGR�PH� WRGDYLD� FRQWUD� D� GLVSRVL©¥R� GR�
DUWLJR��TXH�PH�SDUHFH�GHIHLWXRVLVVLPR��

2� 65�� $/0(,'$� (� $/%848(548(�� ದ� (X�
MXOJR�HVWD�FREUDQ©D�PXL�GLIILFXOWRVD��SRU�LVVR�PHVPR�
TXH�«�YROXQWDULD��GLJR�TXH�«�YROXQWDULD��SRUTXH�Q¥R�
FRQKH©R� XPD� /HL� TXH� HVWDEHOH©D� WDO� LPSRVL©¥R�� R�
TXH� VH� IH]� IRL� PDQGDU� S¶U� HVWH� UHQGLPHQWR� SRU�
DUUHPDWD©¥R�� PDV� QHVVD� PHVPD� RFFDVL¥R� VH� OKH�
FKDPRX� FRQWULEXL©¥R� YROXQWDULD�� VHMD� SRU«P�
YROXQWDULD�� RX� Q¥R� VHMD�� WDOYH]� VH� SRVVD� ID]HU� D�
FREUDQ©D�QD�RFFDVL¥R�HP�TXH�VH�ID]�R�ODQ©DPHQWR��
TXH�«�GXDV�YH]HV�QR�DQQR��QD�IµUPD�GD�/HL��SRUTXH�
R�ODQ©DPHQWR�«�IHLWR�QRV�SURSULRV�SUHGLRV��2UD�R�TXH�
HX�Q¥R�FRQYHQKR�«�TXH�R�7KHVRXUR�VHMD�REULJDGR�D�
VXSSULU�FRP�R�GHILFLW��VHQ¥R�GHSRLV�TXH�VH�IL]HU�WRGD�
D�FREUDQ©D��SRUTXH�R�7KHVRXUR�VXSSUH�FRP�DTXLOOR�
SDUD� TXH� R� UHQGLPHQWR� DSSOLFDGR� SDUD� RV� /D]DURV�
Q¥R� FKHJD�� SRUWDQWR� SDUHFH�PH� TXH� D� 5HVROX©¥R�
SµGH�SDVVDU�VHP�HPHQGD�DOJXPD��

2� 65�� %25*(6�� ದ� $� OHJLVOD©¥R�� TXH� KD� D�
HVWH�UHVSHLWR��«�XP�$OYDU£�Gಬ(/�5H\�'��-R¥R�9,��TXH�



HVWHV�R�LQFOXDP�QR�DOXJXHO�DRV�LQTXLOLQRV��«� Q¥R�DQGD� LQFRUSRUDGD�QDV� FROOHF©·HV��H�«�SRU� LVVR�
TXH�R�QREUH�6HQDGRU�Q¥R�WHP�GHOOH�QRWLFLD��(X�Q¥R�
WLYH�D�OHPEUDQ©D�GH�TXH�R�ODQ©DPHQWR�GH�GHFLPD�VH�
ID]LD� SHODV� FDVDV� H� WHQGR� HOOH� OXJDU� GH� �� HP� ��
PH]HV��SHORV�&ROOHFWRUHV��SRGHP�HVWHV��QD�PHVPD�
RFFDVL¥R��ID]HU�D�FREUDQ©D�GR�LPSRVWR��SHUWHQFHQWH�
DR�/D]DURV��4XDQWR�£�RXWUD�LG«D��HX�
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entendo que o supprimento do Thesouro não 
deve ter lugar depois de se ter feito a cobrança 
de todo o imposto, o Thesouro vai satisfazendo 
aos pedidos que se lhe fazem e aquillo que o 
supprimento excede á collecta é o que o 
Thesouro dá para o deficit. Agora mesmo se 
está fazendo do Thesouro a despeza com o 
sustento e outros objectos do Hospital. 
Entretanto, porém, que se não recebe do 
Thesouro, supprem os Thesoureiros que para 
isso se elegem pessoas abastadas. Póde pois 
passar a Resolução e mesmo sem emenda. 

O SR. BARROSO: �– Toda a difficuldade 
deste negocio está com effeito na cobrança; e o 
meio, que se indica pelos Collectores da Decima 
não me parece que satisfaça bem o lançamento 
de uma rua, faz-se em menos de uma hora, e 
com o aprendiz de cobrança de impostos, talvez 
se não faça em dous dias, tendo de voltar o 
Collector muitas vezes a uma mesma casa, por 
não encontrar o dono. Lembrava-me que se 
fizesse a collecta como se pratica nos fóros; isto 
é, accrescentar-se á decima a quota pertencente 
ao imposto dos Lazaros, e carregar o Senhorio 
isso ao inquilino. Eu não ponho por ora emenda, 
porque talvez lembre algum inconveniente 
pratico, que agora não me occorre; mas eu sou 
pela analogia com os fóros sobre os quaes, 
vendo-se que não eram pequenas quantias, 
difficeis de cobrar, determinou-se que o dono 
do predio pagasse o fôro. 

O SR. BORGES: �– Não me parece 
tambem este methodo praticavel. Ha 
innumeraveis predios, que não pagam fôro, e 
neste caso de quem se ha de cobrar o imposto? 
Eu ainda estou, em que o melhor meio é o 
mesmo apontado na Resolução. 

O SR. ALMEIDA E ALBUQUERQUE: �– O 
nobre Senador não trouxe aqui a idéa do fôro, 
senão como um exemplo sobre a maneira de se 
cobrar este imposto: não se diz que se cobre o 
imposto juntamente com o fôro, mas diz-se 
que, assim como se impõe a obrigação de pagar 
o fôro ao dono do predio, podia tambem 
receber o imposto deste para o haver do 

em 6 mezes: e como ha de o Senhorio estar a 
repartir por cada inquilino, que tiver a quota, 
que lhe pertencer? Torna-se um negocio tão 
complicado, que é absolutamente impraticavel. 

O SR. BARROSO: �– Não ha 
impossibilidade alguma; porque se o dono de 
um predio tem de pagar 6 mezes de decima, ahi 
se inclue a contribuição relativa a esse tempo; e 
se a casa não está alugada, não paga decima, e 
então não existe tambem o inquilino, de que se 
haja de cobrar o imposto. Tambem se ha um 
inquilino, que esteja só um mez, esse tem de 
augmento no aluguel 20 réis, pois que o 
imposto é, segundo julgo, 240 reis por anno, ou 
120 réis por semestre. 

O SR. OLIVEIRA: �– Acho injusto que o 
senhorio seja fiador do imposto, que deve pagar 
o seu inquilino, de quem muitas vezes não póde 
cobrar o aluguel; além de que, ha uma 
complicação de troca de vintens, que 
necessariamente ha de prejudicar a quem paga. 
Isto são cousas que se não podem remediar; o 
melhor é passar a Resolução como está, porque 
estes methodos, que vão lembrando, tem muito 
mais inconvenientes, do que os que a Resolução 
apresenta. 

Foi approvada a Resolução para subir á 
Sancção Imperial, sendo rejeitada a emenda. 

O SR. 3º Secretario participou á Camara 
que da parte do Senado havia officiado ao 
Ministro do Imperio para mandar proceder á 
eleição do novo Senador que deve entrar no 
lugar do fallecido Marquez de Santo Amaro. 

Ficou o Senado inteirado. 
 

Terceira parte da Ordem do Dia 

 
Continuação da discussão adiada pela 

hora, na Sessão precedente, do art. 371 do 
Codigo do Processo, com uma emenda apoiada 
do Sr. Vergueiro. 

O SR. VERGUEIRO: �– Reflectindo mais 
no artigo 371, me pareceu carecer de mais 
alguma extensão. Diz o artigo que nas Cidades 
de mais de 15.000 habitantes haverá um até 



inquilino: mas eu acho aqui uma grande 
differença; e vem a ser, que o inquilino não tem 
permanencia na mesma casa, está um mez em 
uma, dous em outra, etc., e a cobrança dos 
Lazaros faz-se de 6�

dous Juizes de Direito Civil, particulares dellas, 
conforme a necessidade pedir, para conheFHU�
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GH� WRGDV� DV� FDXVDV� FLYHLV� TXH� Q¥R� FRPSHWLUHP� D�
-XL]HV� SULYDWLYRV�� (VWD� WD[D� GH� ������� KDELWDQWHV� «�
PXLWR� EDL[D�� PXLWDV� PXQLFLSDOLGDGHV� W¬P� HVWH�
QXPHUR�H�QHP�SRU�LVVR�SRGHP�VXVWHQWDU�XP�-XL]�GH�
'LUHLWR� &LYLO�� HX� HVWRX� HP� TXH�� SDUD� �������
KDELWDQWHV�� VHU£� QHFHVVDULR� VHSDUDU� D� -XULVGLF©¥R�
&ULPLQDO� GD� &LYLO�� PµUPHQWH� VXEVLVWLQGR� FRPR� SHOR�
3URMHFWR� YHP� D� VXEVLVWLU� D� MXULVGLF©¥R� GR� -XL]�
0XQLFLSDO�� SDUHFH�PH� SRUWDQWR� TXH� HP� OXJDU� GH� VH�
GL]HU�QDV�&LGDGHV�GH��������KDELWDQWHV��VH�GLVVHVVH�
TXH� QDV� JUDQGHV� 3URYLQFLDV�� RQGH� D� MXVWL©D� FLYLO�
SXGHU� RFFXSDU� XP� RX� PDLV� 0DJLVWUDGRV� KRXYHVVH�
XP� RX� PDLV� -XL]HV� GR� &LYHO�� D� TXHP� ILFDVVH�
FRPSHWLQGR� WRGD� D� MXULVGLF©¥R� FLYHO� H[FOXLQGR� RV�
-XL]HV� 0XQLFLSDHV�� FXMD� MXULVGLF©¥R� FHVVDVVH� QHVWD�
SDUWH��IHLWD�D�GHVLJQD©¥R�GR�PHVPR�PRGR��TXH�D�GD�
GLYLV¥R�HP�&DPDUDV��1µV�IL]HPRV�HVWD�VHSDUD©¥R�GD�
MXULVGLF©¥R�HQWUH�R�-XL]�0XQLFLSDO�H�R�-XL]�GH�'LUHLWR�
SRUTXH� D� PDLRU� SDUWH� GDV� 0XQLFLSDOLGDGHV� Q¥R�
SRGHP� VXVWHQWDU� XP� -XL]� GH� 'LUHLWR�� H� SRU� LVVR� VH�
HVWDEHOHFH� XP� SDUD� PXLWDV�� KDYHQGR� XP� -XL]�
0XQLFLSDO�SDUD�SUHSDUDU�R�SURFHVVR��TXDQGR��SRU«P��
D�SRYRD©¥R�Q¥R�SXGHU�VXVWHQWDU�XP�-XL]�GH�'LUHLWR��
SRUTXH�VH�KD�GH�ID]HU�HVWD�VHSDUD©¥R"�1DV�JUDQGHV�
FLGDGHV� SRU«P�� DFKR� FRQYHQLHQWH� TXH� KDMD� XP� RX�
PDLV� -XL]HV� GR� &LYHO�� VµPHQWH� HQFDUUHJDGRV� GHVWH�
UDPR� GH� DGPLQLVWUD©¥R� GD� MXVWL©D�� QHP� PH� SDUHFH�
SUHFLVR� TXH� VH� IL[H� R� QXPHUR� GRV� KDELWDQWHV�� SDUD�
TXH� LVWR� GHYD� WHU� OXJDU�� 2� *RYHUQR� QD� &¶UWH� H� RV�
3UHVLGHQWHV� HP� &RQVHOKR� QDV� 3URYLQFLDV�� SRGHP�
EHP� ILFDU� FRP�R� HQFDUJR� GHVWD� GHVLJQD©¥R�� SDUD� D�
TXDO� Q¥R� H� SRVVLYHO� TXH� R� &RUSR� /HJLVODWLYR� IL[H�
UHJUDV� LQYDULDYHLV��SH©R�SRUWDQWR� OLFHQ©D�SDUD� UHWLUDU�
D� PLQKD� HPHQGD�� H� HP� OXJDU� GHOOD� HQYLR� RXWUD� QR�
VHQWLGR�HP�TXH�PH�H[SOLTXHL��

5HWLURX�VH� D� HPHQGD� GR� QREUH� 6HQDGRU�� TXH�
HQYLRX�£�0HVD�RXWUD��

�
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VHU£� IHLWD� GR� PHVPR� PRGR� TXH� D� GLYLV¥R� HP�
&RPDUFDV��6DOYD�D�UHGDF©¥R��ದ�9HUJXHLUR��

)RL�DSRLDGD��
2� 65�� &$51(,52� '(� &$0326�� ದ� (X�

VXVWHQWR�D�HPHQGD��SRUTXH�VHU£�HVWH�R�PHLR�GH�VH�
FRQVHJXLU�� DR� PHQRV� HP� SDUWH�� R� EHQHILFLR� GD�
SXEOLFLGDGH� GDV� FDXVDV� H� GH� DVVLVWLU� R�PHVPR� -XL]�
TXH� KD� GH� GHFLGLU� D� FDXVD� DR� GHEDWH� GHOOD�� SRUTXH�
Q¥R�VH�SRGH�QHJDU�TXH�R�-XL]��TXH�DVVLVWLU�DRV�GLWRV�
GDV� WHVWHPXQKDV� H� D� WRGDV� DV� UD]·HV� SURGX]LGDV�
SHODV� SDUWHV� FRQWHQGRUDV�� HVW£�PDLV� KDELOLWDGR�SDUD�
VHQWHQFLDU�� QHVWD� &LGDGH�� SRU� H[HPSOR�� FDEH� PXLWR�
EHP�D�LQVWLWXL©¥R�SRUTXH�DVVLP�FRPR�KD�DFWXDOPHQWH�
SDUD� MXOJDU�R�&LYHO�R�-XL]�GH�2USK¥RV��R�&RUUHJHGRU�
GR� &LYHO�� R� 2XYLGRU� GD� &RPDUFD�� R� -XL]� GH�
0LVHULFRUGLD�� HWF��� PXLWR� EHP� SRGHP� KDYHU� HVWHV�
-XL]HV� &LYHLV� GH� TXH� IDOOD� D� HPHQGD�� H� R� *RYHUQR�
IDU£�D�HVWDWLVWLFD�TXH�R�GHFLGLU£�SDUD�RXWURV� OXJDUHV��
HP� UHOD©¥R� £� VXD� JUDQGH]D� H� SRSXOD©¥R�� H� VH� R�
*RYHUQR�DEXVDU�GHVWH�SRGHU�GLVFULSFLRQDULR��TXH�VH�
OKH� G£� TXDQWR� DR� QXPHUR� GH� -XL]HV�� R� &RUSR�
/HJLVODWLYR� WHP� QD� VXD� P¥R� R� ID]HO�R� HQWUDU� QRV�
YHUGDGHLURV� OLPLWHV� HP� TXH� GHYD� UD]RDYHOPHQWH�
FLUFXPVFUHYHU�VH�QHVWD�PDWHULD��2XWUD�FRXVD�TXL]HUD�
HX� TXH� VH� DGRSWDVVH�� &RPR� R� -XL]� WHP� GH� DVVLVWLU�
DRV� GHEDWHV� HQWUH� DV� SDUWHV� OLWLJDQWHV�� Q¥R� PH�
SDUHFH� QHFHVVDULR� TXH� DV� UD]·HV� ILTXHP�
LQFRUSRUDGDV�QRV�DXWRV��PDV�PXLWR�VH�JDQKD�HP�TXH�
R� SXEOLFR� RX©D� DV� UD]·HV� TXH� GH� SDUWH� D� SDUWH� VH�
SURGX]HP��SRUTXH�VH�G£�DR�-XL]�XP�HVWLPXOR�PXLWR�
JUDQGH� SDUD� VHQWHQFLDU� GHSRLV� FRP� MXVWL©D�� R� TXH�
Q¥R�DFRQWHFH�TXDQGR�HOOH�Vµ�VDEH�GDV�UD]·HV�TXH�O¬�
QR�VHX�JDELQHWH��H�Q¥R�VH�H[S·H�£�FHQVXUD�SXEOLFD�
IL]HU� PDOYHUVDV·HV�� DR� PHQRV� VH� DV� UD]·HV� YLUHP�
HVFULSWDV��GHYHP�VHU� OLGDV�GH�PDQHLUD�TXH� WRGRV�RV�
DVVLVWHQWHV�DV�RX©DP��(X�PDQGR�SRLV�QHVWH�VHQWLGR�
D��

�
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$UW�� ����� 1DV� JUDQGHV� SRYRD©·HV�� RQGH� D�

DGPLQLVWUD©¥R�GD�-XVWL©D�FLYHO�SXGHU�RFFXSDU�XP�RX�
PDLV� 0DJLVWUDGRV�� KDYHU£� XP� RX� PDLV� -XL]HV� GR�
&LYHO�� D� TXHP� ILFD� FRPSHWLQGR� WRGD� D� MXULVGLF©¥R�
FLYHO�� FRP� H[FOXV¥R� GRV� -XL]HV� 0XQLFLSDHV�� FXMD�
MXULVGLF©¥R�QHVWD�SDUWH� ILFD�FHVVDQGR��$�GHVLJQD©¥R�
GHVWHV�-XL]HV�

�
$� HPHQGD� RIIHUHFLGD� DR� DUWLJR� SHOR� 6U��

9HUJXHLUR�ದ�3HUDQWH�RV�-XL]HV�&LYLV��DV�UD]·HV�VHU¥R�
YRFDOPHQWH�DSUHVHQWDGDV��ORJR�GHSRLV�GR�H[DPH�GDV�
WHVWHPXQKDV�� 6DOYD� D� UHGDF©¥R�� ದ� &DUQHLUR� GH�
&DPSRV��
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O SR. MATTA BACELLAR: �– Eu estou 
pelo que acaba de dizer o nobre Senador, que 
apresenta a sub-emenda; mas tenho escrupulo 
em que, sendo a lei igual para todos, seja este 
beneficio da publicidade só concedido aos 
habitantes das grandes povoações, porventura 
têm estes mais direitos a que as suas causas se 
tratem em publico, do que os que moram nas 
Villas? Isto parece-me um privilegio que se 
oppõe aos principios que adoptamos, isto é de 
igualdade perante a lei, a que todo o Cidadão 
tem direito. 

O SR. CARNEIRO DE CAMPOS: �– 
Quando se diz que a lei é igual para todos, não 
pode deixar de entender-se que os �– todos �– 
são os que estão em iguaes circumstancias; ao 
contrario, deviam-se tambem ter juizes 
permanentes em todos os lugares; não é 
possivel que todos os Cidadãos gozem 
igualmente dos mesmos commodos, habitando 
os homens em differentes lugares, uns hão de 
ficar mais longe de recursos que outros, as 
causas que vão á revista no Tribunal Supremo 
de Justiça, sendo intentadas por quem reside na 
Côrte, não trazem incommodo algum de viagem 
para as partes, entretanto que quem vive no 
Pará, se quizer acompanhar os papeis para 
cuidar delles pessoalmente, tem de fazer 
grandissimas despezas, ou se ha de sujeitar a 
procuradores longe de si, com quem pode ser 
mal servido, e isto pode remediar-se? De certo 
que não: só se se puzesse em cada Provincia um 
Tribunal de revista; e ainda assim os que 
vivessem na Capital, gozariam melhor dessas 
vantagens do que aquelles que habitassem em 
uma extremidade da Provincia. Portanto, do que 
se trata aqui é de dar aos povos a maior 
commodidade possivel; e nem se pode aspirar a 
que isto se generalise igualmente a toda a parte. 
Quando as nossas rendas crescerem e quando 
tivermos maior população, se augmentará o 
numero dos Juizes fixos. Os Inglezes até agora 
se contentavam com esses Juizes ambulantes, 
sobre o que ha pouco tempo que appareceu o 
plano para os tornar fixos. 

tambem; que importa que na primeira instancia 
se faça o julgamento com publicidade, se na 
segunda tudo é feito a portas fechadas? E' isto o 
que eu acho ainda possivel melhorar-se, e que 
não vejo providencia nem no projecto, nem nas 
emendas até agora offerecidas; a ultima sub-
emenda, que apresentou o nobre Senador, só 
diz que as razões sejam vocalmente 
apresentadas, logo depois do exame das 
testemunhas; ora, isto não está claro, para se 
poder concluir que os julgamentos sejam 
publicos em ambas as instancias e por isso me 
parecia que se devia exprimir isto de uma 
maneira mais positiva. 

O SR. CARNEIRO DE CAMPOS: �– Se a 
emenda não está bem clara, fica por isso salva a 
redacção: vencida a materia, pode redigir-se 
com mais clareza: a minha idéa é que as razões 
sejam apresentadas verbalmente para que o 
publico as ouça e não fiquem escriptas só para 
que o Juiz as veja; e já entende que se quer que 
esta exposição seja publica. Quanto ao 
julgamento, já passou que o Juiz desse a 
sentença publicamente. 

Foi approvada a materia do artigo com a 
emenda do Sr. Vergueiro, não passando a sub-
emenda do Sr. Carneiro de Campos. 

O SR. MARQUEZ DE CARAVELLAS: �– 
Eu pedi a palavra para uma explicação: desejava 
saber como fica isto: o que quer a emenda? 
Quer que seja publica a discussão entre as 
partes; e não passando, como não passou, o 
que fica? A sentença unicamente publica, isto é, 
fica a cousa como está, porque todas as 
sentenças se publicam; logo nenhuma vantagem 
se tem de novo com essa publicidade, que quer, 
porque o arazoado fica só para o Juiz, ninguem 
conhece se a sentença que elle deu foi ou não 
justa, e conforme com esse arrazoado; e 
portanto desapparece a garantia, que se espera 
da publicidade, com a qual muito se deve 
contar; pois que é preciso que um Juiz seja um 
malvado para que, sendo publicas as razões, 
que favorecem e aclaram a justiça de uma parte, 
elle dê a sentença contra; não sei portanto 



O SR. BORGES: �– Eu estou tambem na 
opinião do nobre Senador que acaba de sentar-
se; se não é possivel fazer-se todo o bem que 
se deseja, faça-se aquelle que se puder; mas eu 
lembraria que, sendo a publicidade a principal 
garantia dos julgamentos, devia estender-se 
esta disposição á segunda instanFLD�

combinar esta votação com os principios que 
temos todos adoptado, e que me parece que 
ninguem contesta. 

O SR. ALMEIDA E ALBUQUERQUE: �– 
Eu�

�
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SHGL�D�SDODYUD�SHOD�RUGHP��1¥R�VHL�FRPR��GHSRLV�GH�
YHQFLGD� XPD� PDWHULD�� DLQGD� VH� DGPLWWH� GLVFXVV¥R�
VREUH� HOOD�� D� VXE�HPHQGD� Q¥R� IRL� DSSURYDGD� SHOR�
6HQDGR��TXH�PDLV�KD�TXH�GL]HU�D�HVVH�UHVSHLWR"�

2� 65�� &$51(,52� '(� &$0326�� ದ� 3HOD�
RUGHP�� (VWD� GLVFXVV¥R� WHU£� OXJDU� QD� RFFDVL¥R� HP�
TXH�VH�VDQFFLRQDU�D�OHL��SRUTXH��HP�YHUGDGH��UHVXOWD�
XP�DEVXUGR�GH�Q¥R�WHU�SDVVDGR�D�VXE�HPHQGD��WDO�«�
R� WHU� SDVVDGR� TXH� D� VHQWHQ©D� IRVVH� SXEOLFD� H� R�
GHEDWH� HQWUH� DV� SDUWHV� Q¥R�� GHWHUPLQDQGR� DOL£V� D�
&RQVWLWXL©¥R�TXH�WRGRV�RV�DFWRV�MXGLFLDULRV�GHSRLV�GD�
SURQXQFLD�VHMDP�SXEOLFRV��

2� 65�� 0$548(=� '(� &$5$9(//$6�� ದ� (X�
Q¥R�HQWUHL�HP�GLVFXVV¥R�GD�PDWHULD��SHGL�XQLFDPHQWH�
H[SOLFD©¥R�VREUH�R�PRGR�FRP�TXH�VH�WLQKD�IHLWR�HVWD�
YRWD©¥R��

$UW�� ����� FRP� DV� UHVSHFWLYDV� HPHQGDV� GRV�
LPSUHVVRV�-�H�1��

2�65��$/0(,'$�(�6,/9$��ದ�3DUHFH�PH�TXH��D�
UHVSHLWR� GHVWH� DUWLJR�� ILFDUDP� VXEVLVWLQGR� RV�
HPEDUJRV� GD� VHQWHQ©D� ILQDO�� H� «� LVWR� R� TXH� HX�
WDPEHP� TXL]HUD� TXH� VH� DFODUDVVH�� SRUTXH� TXHP�
YRWRX� SHORV� DJJUDYRV� GH� LQVWUXPHQWR�� WHP� WDPEHP�
GH� YRWDU� SHORV� HPEDUJRV� DQWHV� GD� VHQWHQ©D� ILQDO��
TXH� ILFDP� VXEVLVWLQGR�� 4XDOTXHU� GHVWHV� GRXV�
UHFXUVRV�V¥R�PHLRV�GH�TXH�RV�FKLFDQHLURV�VH�VHUYHP�
SDUD� HWHUQL]DU� DV� FDXVDV� H� «� SUHFLVR� DFDEDU� FRP�
HVWH�PDO�SHOD� UDL]��VRX�SRLV�GH�YRWR�TXH�D�SDUWH�GR�
DUW�� ����� TXH� IRL� VXSSULPLGR� TXDQWR� D� HVWHV�
HPEDUJRV��VH� UHVWLWXD�H�SDUD� LVVR�PDQGDUHL�£�0HVD�
XPD��

�
(0(1'$�

�
$UW�� ����� 5HVWLWXD�VH� R� SHULRGR� ದ� 1RV�

SURFHVVRV� RUGLQDULRV� Q¥R� KDYHU¥R� HPEDUJRV� DQWHV�
GD� VHQWHQ©D� ILQDO�� 6DOYD� D� UHGDF©¥R�� ದ� $OPHLGD� H�
6LOYD��

)RL�DSRLDGD��

DJJUDYR�QR�DXWR�GR�SURFHVVR��VDOYR�VH�WLYHUHP�IRU©D�
GH� GHILQLWLYD� RX� FRQWLYHUHP� QXOOLGDGH� QRWRULD� RX�
LQMXVWL©D� PDQLIHVWD�� GDV� TXDHV� SRGHU¥R� DV� SDUWHV�
LQWHUSRU�DSSHOOD©¥R��$JRUD�D�HPHQGD�1��VXSSULPH�DV�
GXDV� FLUFXPVWDQFLDV� XOWLPDV� GH� QXOOLGDGH� QRWRULD� H�
LQMXVWL©D�PDQLIHVWD�H�QR�PDLV�«�R�PHVPR��/RJR�RQGH�
«�TXH�VH�IDOOD�HP�HPEDUJRV�DQWHV�GH�VHQWHQ©D�ILQDO"�
(
� FODUR� TXH� TXDQGR� VH� GL]� TXH� Vµ� KD� DJJUDYR� QR�
DXWR� GR� SURFHVVR�� HVW¥R� DFDEDGRV� WRGRV� RV� RXWURV�
JHQHURV� GH� UHFXUVRV�� SRUWDQWR�� HVWD� HPHQGD� Q¥R�
UHFDKH�VREUH�QDGD��

2� 65�� $/0(,'$� (� $/%848(548(�� ದ� (X�
DVVHQWR�TXH��FRPR�VH�TXHU�DFDEDU�FRP�RV�HPEDUJRV�
DQWHV� GD� VHQWHQ©D� ILQDO�� «� SUHFLVR� TXH� VH� GLJD� LVVR�
PXL�H[SUHVVDPHQWH�H�SRUWDQWR�Q¥R�VH�GHYH�VXSSULPLU�
D�SDUWH�GR�DUW������TXH�GL]�LVWR��

2� 65�� $/0(,'$� (� 6,/9$�� ದ� 2� DUW�� ����
SURKLELD� H[SUHVVDPHQWH� RV� HPEDUJRV� DQWHV� GD�
VHQWHQ©D�ILQDO�H�DV�HPHQGDV�1�H�-�V¥R�VXEVWLWXWLYDV�
H�Q¥R� IDOODP�QHVWHV�HPEDUJRV�� ORJR�Q¥R�H[LVWLQGR�D�
SURKLEL©¥R�� ILFDP�RV�PHVPRV�HPEDUJRV�VXEVLVWLQGR��
R�TXH�HX�FUHLR�TXH�VH�Q¥R�TXHU�� ORJR��«�QHFHVVDULR�
ID]HU�UHYLYHU�D�SDUWH�GR�DUW�������TXH�IDOOD�QHOOHV�H�«�
SRU� LVVR� SUHFLVD� D� PLQKD� HPHQGD�� VDOYD� SRU«P� D�
UHGDF©¥R�ILQDO��

2�65��0$77$�%$&(//$5��ದ�(X�HVWRX�HP�TXH�
R�DUW������GHYH�ILFDU�FRPR�HVW£�WRGR��SRUTXH�HOOH�G£�
£V�SDUWHV�RV�UHFXUVRV�GH�TXH�QHFHVVLWDP��TXDQGR�RV�
-XL]HV�LQIHULRUHV�OKHV�WLUDP�R�VHX�GLUHLWR��VH�VH�DEXVD�
GLVWR�� FDVWLJXHP�VH� RV� OHWWUDGRV�� TXH� LQWHUS·HP�
UHFXUVRV�GDTXLOOR�TXH�R�Q¥R�DGPLWWH��PDV�SRUTXH�VH�
DEXVD�Q¥R�«�R�UHPHGLR�FRUWDU�GH�WRGR�RV�PHLRV�TXH�
DV�SDUWHV�GHYHP�WHU�GH�FRQVHJXLU�D�MXVWL©D��

2� 65�� (9$1*(/,67$�� ದ� (X� Q¥R� VHL� TXH�
PRWLYRV� MXVWRV� VH� SRGHP� DOOHJDU� SDUD� TXH� VH� WLUHP�
WRGRV� RV� UHFXUVRV� TXH� DV� SDUWHV� WHQKDP� GDV�
LQMXVWL©DV�� TXH� UHFHEHUHP� GRV� -XL]HV� GD� SULPHLUD�
LQVWDQFLD�� $UJXPHQWD�VH� FRP� RV� DEXVRV� TXH� RV�
FKLFDQHLURV� FRPPHWWHP� XVDQGR� GHVWHV� UHFXUVRV��



2�65�� 52'5,*8(6�'(�&$59$/+2�� ದ� 3HOD�
RUGHP��(X�Q¥R�VHL�VH�KD�DOJXPD�HPHQGD�PDLV��DO«P�
GD� TXH� WHPRV� DTXL� LPSUHVVD�� QHVWDV� Q¥R� KD�
QHQKXPD� HP� TXH� VH� IDOOH� HP� HPEDUJRV� DQWHV� GH�
VHQWHQ©D� ILQDO��$�HPHQGD�-��GL]�TXH�GRV�GHVSDFKRV�
RX�VHQWHQ©DV� LQWHUORFXWRULDV�GRV�-XL]HV�GH�'LUHLWR�H�
6XSSOHQWHV�Vµ�KDYHU£�

PDV� SRUTXH� VH� DEXVD� GH� XPD� LQVWLWXL©¥R�� GHYH�
DFDEDU�VH� FRP� HOOD"� (QW¥R� GHYLDPRV� DFDEDU� FRP�
WXGR� TXDQWR� HVW£� LQVWLWXLGR�� SRUTXH� Q¥R� KD� QDGD� GH�
TXH�VH�Q¥R�WHQKD�DEXVDGR��R�PHLR�GH�LVWR�VH�DEXVDU�
«�R�FDVWLJR�SURPSWR�GRV�TXH�DEXVDP��6H�LVWR�VH�ID]�
SDUD� HYLWDU� DV� GHORQJDV�� DR� FRQWUDULR�� HX� VXVWHQWR�
TXH� VH� URGHLD� PXLWR� PDLV�� SRUTXH� DJJUDYDQGR�VH�
XQLFDPHQWH�QR�DXWR�GR�SURFHVVR�SDUD�VH�

�
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GHFLGLU� SHOR� -XL]� VXSHULRU� DILQDO�� WHU¥R�PXLWDV� YH]HV�
DV�FDXVDV�GH� WRUQDU�D�FRPH©DU�VH��GHSRLV�GH� WHUHP�
M£�VXELGR�DR�XOWLPR�MXOJDPHQWR��VH�XPD�SDUWH�YLU�TXH�
R� -XL]� VH� HQJDQD� QR� VHX� MXOJDPHQWR� RX� GHVSDFKR�
LQWHUORFXWRULR� Q¥R� KD� GH� WHU� GLUHLWR� GH� OKH� ID]HU� YHU�
TXH� OKH� IDOWD� D� MXVWL©D"� ,VWR� «� FRQWUDULR� D� WRGRV� RV�
SULQFLSLRV� GD� MXVWL©D� XQLYHUVDO�� DR� TXH� R� GLUHLWR�
SRVLWLYR�MDPDLV�GHYH�VHU�RSSRVWR��SRUTXH�HVVH�GLUHLWR�
Q¥R� «� PDLV� TXH� R� GHVHQYROYLPHQWR� GDTXHOOHV�
SULQFLSLRV�� 9HMR� QLVWR� XP� HVSLULWR� GH� V\VWHPD�� RQGH�
Y¥R�DSSDUHFHQGR�FRXVDV�TXH�D�V¥�UD]¥R�UHSURYD��H�
VREUHWXGR�D�H[SHULHQFLD��TXH�YDOH�PDLV�TXH�TXDQWDV�
WKHRULDV�DEVWUDFWDV�KD��

O SR. ALMEIDA E SILVA: �– O artigo 
que está em discussão eliminava os embargos 
antes da sentença final, revogando nesta parte a 
Ordenação; agora a minha emenda faz com que 
fiquem sem vigor a ordenação, não só nesta 
parte, como toda a legislação, que admitte as 
réplicas e tréplicas. Um nobre Senador acha isto 
theoria abstracta e julga que, por esta doutrina, 
se tolhe o direito das partes: já se tem mostrado 
que nos aggravos, no auto do processo e nas 
appellações se concede tudo quanto é preciso e 
que o mais só serve e tem servido de eternizar 
as demandas. 

O SR. ALMEIDA E ALBUQUERQUE: �– A 
doutrina do art. 372, creio que não passou para 
se admittirem réplicas e tréplicas: e o nobre 
Senador quer fazer subsistir a parte do artigo 
que diz não se admittir embargos antes de 
sentença final; eu porém estou persuadido que, 
depois da sentença é que os embargos se não 
devem admittir, mas sim antes, para reparar os 
erros que o Juiz commette: nem ha para mim 
cousa mais natural, que emendar um erro logo 
que elle apparece e não depois da sentença 
definitiva; o que a nossa legislação nunca 
admittio: o que eu vejo neste systema é que, 
suppondo-se melhorar-se, vamos retardar cada 
vez mais as demandas acabem-se os aggravos, 
mas usa-se de appellações; isto é, lança-se mão 
de um meio mais moroso e mais complicado 

processo os embargos depois da sentença; 
como é que nesse caso se hão de sanar os 
prejuizos que a parte soffrer, provindos da 
ignorancia, descuido e talvez malicia do Juiz? 
Será necessario annullar a sentença para depois 
se tornar a principiar de novo? E se o caso não 
fôr de nullidade, como ha muitos, fica a parte 
prejudicada em seus direitos sem remissão 
alguma? Eu admiro como se pode admittir 
semelhante doutrina! E diz-se que não é theoria 
abstracta? E' sem duvida alguma abstracta, 
porque se não mette em consideração 
concretamente todas as circumstancias que 
acompanham o Foro Civil e uma vez que se faz 
abstracção basta de uma, tudo vai mal e não 
pode ter bom resultado pratico. 

O SR. ALMEIDA E SILVA: �– Um nobre 
Senador disse que na nossa legislação nunca se 
admittiram embargos depois de sentença final; 
eu não sei como isto se diga. Tinhamos os 
embargos na ChanceIIaria, que se admittiam de 
tres especies: os de nullidade, que refutam 
substancialmente todo o processo, os 
modificativos da sentença, como contestações, 
etc., e finalmente os que affectam as exclusões; 
mas vamos á questão: qualquer erro que o Juiz 
possa commetter em uma sentença, não fica 
com jurisdicção expressa para conhecer desses 
erros, a parte pode embargar a sentença na 
Chancellaria e ahi reparar o damno. Muitas 
vezes porém são escusados os embargos, e 
basta um simples esclarecimento para os Juizes 
repararem alguma cousa menos exacta; mas se 
isto ha de continuar, eu torno a votar pelos 
embargos antes da sentença final, porque não 
gosto de embargos na Chancellaria e retirarei a 
minha emenda se o Senado o permitte. 

Foi retirada a emenda do Sr. Almeida e 
Silva. 

O SR. VERGUEIRO: �– Considerando os 
inconvenientes que resultam quer de uma, quer 
de outra parte, eu julgo que se poderá conciliar 
a materia, determinando-se que os embargos 
sobre a ordem do processo se offereçam por 
petição, que se juntará depois aos autos, afim 



que o outro, o que fará as demandas eternas. 
Opponho-me pois a esta idéa de acabar com os 
embargos antes de final sentença. 

O SR. EVANGELISTA: �– Eu não sei como 
se pode admittir como remedio a um erro do�

de que o Juiz defira logo, sem que se retarde o 
andamento do processo; eu mando a este 
respeito uma: 

�
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EMENDA 
 
Art. 372. Os embargos sobre a ordem do 

processo podem ser offerecidos por petição, 
que se juntará aos autos, sobre que o Juiz 
deffirirá, sem retardar o andamento do 
processo. �– Vergueiro. 

Foi apoiada. 
O SR. RODRIGUES DE CARVALHO: �– A 

emenda parece-me muito boa; porque quando o 
Juiz não reparar o erro, a parte faz a sua petição 
no auto do processo, o que vai bem explicado 
na emenda. 

O SR. ALMEIDA E SILVA: �– Parece-me 
necessario que se marquem 24 horas para se 
apresentarem essas petições, do contrario 
damos aberta a nova chicana. 

O SR. VERGUEIRO: �– E' em verdade que 
por meio do aggravo no auto do processo se 
podem remediar muitos males, mas o que diz a 
emenda? Diz que os embargos sobre ordem do 
processo se possam offerecer por petição, a que 
o Juiz deffira, junta aos autos, sem 
retardamento do processo: isto salva aquelles 
casos em que não tem lugar o aggravo no auto 
do processo, porque a parte expõe ao Juiz as 
suas razões, sem ser necessario remexer o 
processo. Quanto ás 24 horas, eu acho nisto 
difficuldade para as povoações onde não ha 
advogados; muitas vezes as mesmas partes não 
comprehendem bem a injustiça que se lhes faz 
e sendo-lhe necessario ir consultar alguem, não 
o poderiam fazer nas 24 horas. 

O SR. MARQUEZ DE CARAVELLAS: �– 
Sr. Presidente; é admissivel que o amor ás 
riquezas e aos bens seja tal que se prefiram 
estes á vida. Tivemos muita facilidade no 
julgamento das causas criminaes e não 
admittimos nellas réplicas e tréplicas; agora, se 
admittimos nas causas civeis, porque a emenda 
deixa de fallar nestes recursos: aqui apontou 
um nobre Senador o Regulamento de Reforma, 
feito  por El-Rei D. José para os Estados da 
India, onde se não admittem as réplicas e 
tréplicas: este exemplo para mim é de bastante 

2� 65�� 0$548(=� '(� &$5$9(//$6�� ದ� 6U��
3UHVLGHQWH�� $� HPHQGD� TXH� R� 6HQDGR� WHP� SRVWR� DR�
&RGLJR� GR�3URFHVVR�� GHPRQVWUD� DV� GLIILFXOGDGHV� GH�
VXELWD�PXGDQ©D�UDGLFDO�QR�DQWLJR�5HJLPHQWR�H�HVW\OR�
GR� I¶UR�� HVSHFLDOPHQWH� QD� SDUWH� HP� TXH� TXDVL� VH�
LJXDODUDP� DV� FDXVDV� VXPPDULDV� £V� FDXVDV�
RUGLQDULDV��TXH�DOL£V�V¥R�GH�QDWXUH]D�GLYHUVD�H�PXLWR�
PDLV�FRPSOLFDGDV��-£�HP�RXWUD�6HVV¥R�VH�PRGLILFRX�
R�ULJRU�GR�DUWLJR��TXH�SURKLELD�QHVWDV�FDXVDV�UHSOLFD��
H�WUHSOLFD��DJUDYRV�QR�DXWR�GR�SURFHVVR�H�HPEDUJRV��
1D�VHVV¥R�GH�KRMH�QRYDV�GXYLGDV�VH�SRQGHUDP��PDV�
XP�LOOXVWUH�6HQDGRU�UHTXHUHX�D�UHSURGXF©¥R�GR�ULJRU�
RULJLQDO�GR�3URFHVVR�HP�GLVFXVV¥R��(X�FRQIRUPR�PH�
£� HPHQGD� GR� RXWUR� 6HQDGRU� �R� 6U�� 9HUJXHLUR��� TXH�
SDUHFH�FRQFLOLDU�DV�RSLQL·HV�GLYHUJHQWHV�H�RSSRQKR�
PH� £V� GRV� 6HQDGRUHV� TXH� SURSXJQDUDP� SHOR� GLWR�
ULJRU��FRP�R�IXQGDPHQWR�GH�VHU�QHFHVVDULR�FRUWDU�DV�
FKLFDQDV� GR� IRUR�� FRP� TXH� VH� GHVPRUDOL]DP� RV�
SRYRV��VH�HWHUQL]DP�DV�GHPDQGDV�H� WDPEHP�FRP�R�
GHVLJQLR�GH�FRQVROLGDU�D�JDUDQWLD�GD�SXEOLFLGDGH�GRV�
DFWRV� -XGLFLDHV�� FRP� TXH� VH� DVVHJXUD� D� ERD�
DGPLQLVWUD©¥R� GD� MXVWL©D�� HVSHUDQGR� TXH� DVVLP�
WDPEHP�VH�HYLWDU£�R�GHVFUHGLWR�HP�TXH�WHP�FDKLGD�D�
QRVVD�0DJLVWUDWXUD�� H� WHU¥R� HVWDEHOHFLGDV� DV� QRYDV�
LQVWLWXL©·HV�� 7XGR� LVWR� «� SODXVLYHO�� PDV� GXYLGR� TXH�
VHMD� H[HTXLYHO�� DQWHV� PXLWR� UHFHLR� TXH� R� UHPHGLR�
VHMD� SHRU� TXH� R� PDO�� 1¥R� WHQKR� D� FUXHOGDGH� GH�
LPDJLQDU� TXH� R� TXH� VH� VXSS·H� SHUYHUWLGD� D�
PRUDOLGDGH� GD�1D©¥R�� VH� OLEHUWH� GDV� FRUUXS©·HV� GR�
IRUR�FRP�W¥R�VXSHUILFLDO�UHFHLWD��GH�Q¥R�VH�DGPLWWLUHP�
GDTXL� HP� GLDQWH� QDV� FDXVDV� RUGLQDULDV� U«SOLFDV� H�
WU«SOLFDV�� DJJUDYRV� GH� SHWL©¥R�� HPEDUJRV�� WUDSD©DV��
UDEXOLFHV�H�DV�TXH�VH�DSSHOOLGDP�SRQWDV�GH�OHWWUDGR��
SDUHFH� VHU� XP� PDO� LQH[WHUPLQDYH,� GD� 6RFLHGDGH�
&LYHO�� (P� WRGDV� DV�1D©·HV�PDLV� LOOXVWUDGDV� W¬P� RV�
UHVSHFWLYRV�JRYHUQRV��HP�GLYHUVRV� WHPSRV��PDLV�RX�
PHQRV��SURYLGHQFLDGR�FRQWUD�HVWH�PDO�FRP�UHIRUPDV��
SRU«P� TXDVL� WRGDV� VH� W¬P� PRVWUDGR� SHRUHV� TXH�
XWHLV�� $V� GHORQJDV� H� SURWHOD©·HV� FDXVDUDP� VHPSUH�



peso. Eu levantei-me para declarar que o artigo 
deve passar como veio da Camara temporaria, 
tudo o mais complica a materia cada vez mais.�

FRPSDUDWLYDPHQWH� PHQRV� GDPQR� GR� TXH� DV�
HQJDQRVDV� EUHYLGDGHV� GH� WHUPRV� MXGLFLDHV� H� DV�
WHUULYHLV�SUHFLSLWD©·HV�GDV�VHQWHQ©DV�GRV�-XL]HV��TXH�
VXIIRFDP� D� YHUGDGH� H� ID]HP� SHUGHU� R� GLUHLWR� GRV�
&LGDG¥RV��$�SHUHPSWRULD�H�VXPPDULVVLPD�ಯMXVWL©D�GR�
&DG\ರ��QRV�GRPLQLRV�WXUFRV��VHU£�ERD�SDUD�R�,PSHULR�
2WWRPDQR��PDV�
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Q¥R�SDUD�R�,PSHULR�%UDVLOHLUR��'LJDP�R�TXH�TXL]HUHP�
RV�SUHVXPLGRV�GH�LOOXPLQDGRV�H�LOOXPLQDQWHV�OLEHUDHV�
H� OLEHUDOLVPRV�� VHPSUH� GLUHL� TXH� Vµ� D� 5HOLJL¥R� H� R�
SURJUHVVR� GD� FLYLOL]D©¥R� VHU¥R� DV� FDXVDV� HIILFD]HV�
GH�GLPLQXLU�RX�DEUHYLDU�DV�GHPDQGDV�SHOD�HTXLGDGH�
GDV�FRQFLOLD©·HV��MXUDPHQWRV�GH�DOPD��FRPSURPLVVRV�
DUELWUDHV�� (VWRX� SHOD� GRXWULQD� GH�0RQWHVTXLHX�� TXH�
DLQGD� R�PDO� GRV� H[SHGLHQWHV� GLODWRULRV� GRV�(VWLJLRV�
WHP� R� ERP� RIILFLR� GH� DJX©DU� RV� HVSLULWRV� SDUD� D�
GHIHVD� GRV� EHQV� FRQWUD� DV� PDOYHUVD©·HV� GRV�
IUDXGXOHQWRV�� 2V� ಯ&DGLV� GD� 7XUTXLD�ರ�� ID]HP� FHGHU�
FRP� EDVWRQDGDV� DV� SDUWHV� TXH� UHSOLFDP� FRQWUD� DV�
VXDV�VHQWHQ©DV��/LYUH�QRV�'HXV�GD� MXVWL©D�GH�&DG\��
2� ULJRU�GR�SURSRVWR�3URMHFWR�&LYLO� WHQGH�D� LQWURGX]LU�
QR� %UDVLO� SRXFR� PHQRV� GH� W¥R� SHUHPSWRULD�
MXVWLFDWXUD��4XH� LPSRUWD�TXH�VH�FRQFHGD�D�VHJXQGD�
LQVWDQFLD�GD�DSSHOOD©¥R��3HOR�HVW\OR��Q¥R�REVWDQWH�RV�
DEXVRV� GRV� UDEXODV�� PXLWDV� YH]HV� RV� VLQFHURV�
OLWLJDQWHV�REWLQKDP�SURPSWR�UHPHGLR�SHOR�H[SHGLHQWH�
GRV� UHFXUVRV� GD� WUHSOLFD�� SHWL©¥R� H� HPEDUJRV��
UHSDUDQGR� ORJR� RV� DJJUDYRV�� FRUULJLQGR� VHX�
GHVSDFKR�RX�HPHQGDQGR�D�VXD�VHQWHQ©D��R�-XL]�GD�
,QVWDQFLD�LQIHULRU�HVFXVDQGR�VH�DVVLP�GH�UHIRUPD�QD�
5HVROX©¥R�H�GD�YHUJRKD�GD�HPHQGD�GR�MXOJDGR��DO«P�
GH� PXLWR� PDLRU� GHORQJD� GR� SURFHVVR�� TXDQGR� VH�
DQQXOODYD�R�PHVPR�SURFHVVR��

O SR. ALMEIDA E ALBUQUERQUE: Eu 
conviria de boa vontade que os processos 
fossem organizados segundo o regulamento 
dado para, os Estados da India por El-Rei D. 
José; pois que nelles se encontra toda a 
simplicidade na marcha do processo: entre nós 
não está neste estado a actual legislação, talvez 
que se seguissem aquelle methodo, não 
houvessem tantas delongas que só servem para 
dar de comer a muita gente, á custa das partes. 
As replicas e treplicas até deviam abolir-se 
neste caso, onde se falla muitas vezes para se 
dizer a mesma cousa e com isto se gasta muito 
tempo. No methodo seguido nos Estados da 
India, apresenta a parte o libello preparado logo 

VH�Q¥R�TXHUHP�H[HFXWDU�DV�OHLV��H�VHQGR�LVWR�DVVLP��
VH�DV�OHLV�HP�YLJRU�VH�Q¥R�TXHUHP�H[HFXWDU��FRPR�VH�
K¥R� GH� H[HFXWDU� HVWDV�� TXH� DSUHVHQWDP� WDQWDV�
FRPSOLFD©·HV"�(QWUHWDQWR��Q¥R�VH�EXVFDP�RV�PHLRV�
GH� DEUHYLDU� RV� SURFHVVRV� H� FDGD� YH]� RV� YHMR�PDLV�
HPEUXOKDGRV��1D�3UXVVLD��)UHGHULFR� ,,�� HVWDEHOHFHX��
TXH�VH�Q¥R�SXGHVVHP�WHQWDU�DF©·HV�HP�-XL]R��VHP�
TXH�WUHV�OHWWUDGRV�GH�QRWD�GHVVHP�SRU�HVFULSWR�D�VXD�
RSLQL¥R� VREUH� D� UD]¥R� GD� SDUWH� TXH� D� LQWHQWDYD�� GH�
PRGR�TXH�SULPHLUDPHQWH�VH�GHFLGLD�R�QHJRFLR�SHORV�
KRPHQV� PDLV� SUXGHQWHV� H� VDELRV�� TXH� KDYLD� QR�
5HLQR�� SRU� HVWD� PHGLGD� VH� FRQVHJXLR� TXH� PXLWDV�
GHPDQGDV� VH� HYLWDVVHP� RX� DR� PHQRV� TXH� Q¥R�
IRVVHP� W¥R� SURORQJDGDV�� Q¥R� VHL� VH� DLQGD� KRMH� VH�
SUDWLFD� LVWR�� $V� GLVSRVL©·HV� SRU«P�� TXH� DJRUD� YHMR��
IHLWDV� GH� LPSURYLVR�� WHQGHP� VRPHQWH� D� HPEUXOKDU�
FDGD� YH]� PDLV� R� QRVVR� I¶UR�� LQWURGX]LQGR�VH� LG«DV�
QRYDV� GH� PLVWXUD� FRP� DV� DQWLJDV�� DEROLQGR� XPDV�
FRXVDV��LQWURGX]LQGR�RXWUDV�VHP�QH[R��QHP�V\VWHPD��
GH� PDQHLUD� TXH� QLQJXHP� VHU£� FDSD]� GH�
FRPSUHKHQGHU�HP�TXH�FRQVLVWH�R�PRGR�GH�SURFHVVDU�
VHJXLQGR�VH�R�TXH�DTXL�VH�YDL�OHJLVODQGR��(ಬ�SRU�LVWR�
TXH� HX� PH� WHQKR� GHVGH� R� SULQFLSLR� SURQXQFLDGR�
FRQWUD� HVWH� &RGLJR� PRQVWUXRVR� H� KHL� GH� VHPSUH� LU�
YRWDQGR�FRQWUD�HOOH��

O SR. VISCONDE DE CAYRÚ: �– Sr. 
Presidente: longe do Brasil a adopção do Codigo 
de El-Rei da Prussia, Frederico II, que tanto 
inculcou o illustre Senador, que acabou de fallar, 
de haverem tres jurisconsultos, que antes de se 
propor no Juizo qualquer causa, primeiro 
declare ter direito o que pretende propor a 
demanda. A jurisprudencia nunca entre nós 
descobrio tal expediente, que seria de 
monstruoso monopolio. Aquelle Rei, que 
presumia de encyclopedico tambem formou, ou 
mandou formar o Codigo Civil, cujo fundo no 
que é bom é do Direito Romano: o que tem de 
reforma do fôro é de dictadura marcial, 
semelhante á da sua Poesia, com que provocou 
a França, dando ridiculo aos versos do Cardial 



com tudo quanto é necessario, para produzir-se 
a prova com documentos, testemunhas, etc. O 
Moura é de opinião que não hajam replicas e 
treplicas e se abrirmos a Ordenação ahi veremos 
a obrigação que se impõe á parte de apresentar 
por escripto as suas provas; mas porque se não 
faz Isto? E' porque�

de Berni, Primeiro Ministro do Monarcha 
Francez. 

'H� %HUQL� OD� VWHULOH� DERQGDQFH�� (OOH� DIIHFWRX�
LPLWDU�£�$XJXVWR��TXH�RUGHQRX�DR�6HQDGR�5RPDQR��
TXH� QRV� FDVRV� GH� GXYLGD� FRQVXOWDVVH� DRV� GRXV�
HJUHJLRV� MXULVFRQVXOWRV� $XWLVWLR� 6DELR� H� 7RQWHLR�
&DSLWR��TXH�7DFLWR�HORJLD��GL]HQGR�

�
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ser duo decora pacis. Dahi se originaram as 
regras do fôro intitulado Responsa prudentium. 

O mesmo Senador foi apoiado por outro 
na menção, que fez da reforma, que no reinado 
de El-Rei D. José se fez do Estado da India, 
prohibindo-se por lei no fôro as replicas e 
treplicas. Respondo que, emquanto durou o 
nosso systema judicial, ainda com os seus 
defeitos, a Nação Portugueza, durou por mais 
de 7 seculos e fez conquista em Asia do grande 
Imperio Mauritano e até o seu Governo deu em 
dote a uma Princeza que foi Rainha da Inglaterra 
a Provincia de Bombaira. Depois da dita reforma, 
nada melhorou o Estado Portuguez na India; e 
entretanto que Bombaira, de portentoso 
territorio em uma das mais importantes 
Presidencias do Imperio Inglez, nessa Peninsula, 
a que Camões intitula �“Gôa torrenda�”, está 
inhabitavel e as pessoas da governança apenas 
podem viver nos Palmares. Isto é uma prova que 
os melhoramentos das Nações provém de outras 
causas economicas e politicas, e não cortes de 
replicas e treplicas, aggravos, embargos, etc., 
etc. 

Sr. Presidente. Conformo-me á emenda do 
nobre Senador (o Sr. Carneiro de Campos) que 
admitte os recursos ás sentenças que têm força 
definitiva, adicionando ás que têm damno 
irreparavel. Elle indicou a da prisão; eu 
accrescento a dos arestos, que são muito 
vulgares no fôro; recentemente, por um Inglez 
usar desse meio contra um negociante 
brasileiro, este depois o demandou por uma 
acção de perdas e damnos, pedindo-lhe 400 
contos de réis, para reçarcimento da honra e 
credito mercantil. O novo Codigo do Processo 
tende a fazer a Nação ainda mais litigiosa. 

O SR. M. DE CARAVELLAS: �– O que se 
pode colligir do discurso do nobre Senador é 
que não devemos ainda fazer fórma alguma na 
parte civil; porque resulta ficar entre nós uma 
justiça de Cadi, e quer que assim continue a 
chicana forense, não 15 ou 20 annos, mas 
perpetuamente: o que não é para admirar, 
porque o nobre Senador é aferrado ás idéas 

mais do que o valor do seu dinheiro, além das 
amofinações. O nobre Senador, que é tão 
versado na Historia, muito bem sabe que a 
decadencia de muitos Imperios não tem vindo 
da justiça, mas da falta de sua pontual 
execução; porque a justiça nada tem com a 
chicana, que só serve para a embaraçar. A 
Inglaterra, que é regida por um systema tão 
liberal, tem todavia bastante chicana na parte 
civil, o que não nasce só dos defeitos de sua 
legislação, como muitos querem dizer, mas da 
falta da pontual execução das suas leis; é isto o 
que acontece entre nós, para o que basta ver o 
que determina a Ordenação no Liv. 2º, Tit. 3º, 
onde se vê que a chicana em origem no abuso 
das leis. E�’ por isso que me tenho opposto ás 
razões embargantes, que não são mais que 
verdadeira chicana, como bem conhecem os 
nobres Senadores que são Magistrados. 

Pelo que respeita aos advogados, de que 
um nobre Senador se lembrou, destinados na 
Prussia, por Frederico II, para examinarem 
préviamente as causas que se houvessem de 
tentar, elles existiram, é verdade, mas não 
tinham o encargo de decidir as causas; era isso 
uma especie de conciliação, muito semelhante 
ao que agora fazem os nossos Juizes de Paz; e 
se isto entre nós não produz bom effeito, 
tambem esses lettrados o não produziram; estes 
lettrados podiam ser comprados a dizer que a 

demanda podia seguir ou vice-versa, sem que 
isso assim conviesse. O que traz a respeito da 
legislação, mandada executar na India, é a favor 
da abolição das replicas e treplicas, porque aliás 
não ha; vem logo o libello preparado com tudo 
quanto tem a dizer quem o propõe e não é mais 
admittido á replicar nem a triplicar; outra causa 
das delongas é o abuso que os lettrados fazem 
das reformas do tempo: pedem reforma 
allegando molestia, aconselham a parte que 
passe procuração a outro, este tambem pede 
reforma, afinal demoram os autos até que sejam 
cobrados por mandado, vão a outro e isto 
presterga-se indefinidamente. A�’ vista de tantos 
meios inventados para favorecer a chicana, 



velhas; e sendo novas as que agora se 
apresentam, deve necessariamente oppor-se a 
ellas. Com isto se faz é que o homem que tiver 
dinheiro, não o empresta a ninguem, porque 
receia que para o rehaver lhe seja necessario 
manter uma demanda eterna, em que gaste 

como se pode ainda duvidar da utilidade de 
reformar o Processo? Eu persisto na mesma 
opinião e voto pelo artigo que revoga as leis que 
permittiam estas delongas.�
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O SR. VISCONDE DE CAYRÚ: �– Sr. 

Presidente: pedi a palavra para á declaração 
contra as asserções do nobre Senador (o Sr. 
Marquez de Caravellas), de que eu não admittia 
reforma alguma. Declaro que eu não sou nem 
anti-reformista, nem abolicionista; desejo e 
admitto as reformas razoadas, porém nesta 
sessão o senso do Senado assás se tem 
declarado nas muitas emendas com que tem 
modificado o Codigo do Processo. 

O SR. CARNEIRO DE CAMPOS: �– Eu 
tambem sou de parecer que passe o artigo, com 
todas as emendas nelle postas. O artigo reprova 
as replicas e treplicas em todas as causas: são 
comtudo prohibidas nas causas summarias, 
entre as quaes ha muitas de grande 
importancia, pois que não é pela importancia 
que as causas se tratam por processos 
summarios ou ordinarios; e ainda ha outras 
causas de não pouca importancia, como 
alimentos, de objectos de posse, etc. em que se 
não admitte a replica e treplica e sendo assim, 
para que se hão de admittir estas delongas, que 
favorecem a chicana em umas causas e em 
outras não? Além de que já se decidio que não 
houvessem replicas e treplicas nas causas 
crimes, que importam muito mais ao cidadão, 
do que as civeis, porque a fazenda importa 
menos do que a honra e vida do Cidadão, e isto 
depois de terem admittido as partes o 
contestarem as testemunhas em publico, onde 
os advogados fazem todas as reflexões e 
observações, que querem o que dispensa todas 
essas pretendidas necessidades de replicas e 
treplicas, porque alguma cousa que no libello 
tenha escapado, pode reparar-se muito bem no 
debate, que se faz em publico e não se tem as 
grandes demoras que de nada servem, que para 
favorecer a chicana e trapaça; os mesmos 
grandes advogados affirmam que na longa 
carreira do fôro poucas vezes ha verdadeira 
necessidade de recorrer á replica e isto no 
tempo em que era necessario que tudo fosse 
escripto, e em particular: agora que se 
estabelece a publicidade nos actos e allegações 

os povos civilizados, não são Cadis os que 
administram a justiça. 

Quanto ao que ponderou um nobre 
Senador sobre o regulamento das justiças da 
India, eu não sei se elle é melhor do que o que 
agora se apresenta, se no libello se apresentam 
todas as razões, é isso mesmo o que agora se 
quer, e é tambem o que manda a Ordenação, se 
isto tem estado em desleixo, é outro caso: mas 
sem duvida, que com a publicidade dos actos, 
muitas dessas faltas de cumprimento da lei hão 
de desapparecer, porque se apresenta ao Juiz 
um forte correctivo, que até agora não houve. O 
nobre Senador prophetiza muitos males, 
resultante deste Codigo, e a mim se me figuram 
muitos bens; um delles é esperar ver acabado 
esse clamor contra a Magistratura: os 
Magistrados dos outros Paizes civilizados 
gozam de uma boa reputação e eu não 
supponho que a desmoralização tenha só 
cabido aos Juizes Brasileiros: e isto ha de 
manifestar-se logo que os actos judiciaes 
tiverem publicidade; então se verá se o defeito 
está da parte das leis ou dos Magistrados: estes 
ficam sujeitos á censura severa do Publico e a 
experiencia mostrará os defeitos que provêm da 
legislação, que a todo o tempo pode ser 
emendada. 

O SR. EVANGELISTA: �– E' necessario, 
Sr. Presidente, que nos limitemos no ponto da 
questão e que não nos alonguemos tanto 
daquillo que unicamente se discute; insta-se 
tanto pela publicidade dos actos judiciaes, como 
se alguem o contestasse! Todos nós a queremos 
e nem se podia deixar de se quererem todos os 
actos que têm lugar depois da pronuncia nas 
causas crimes e em todos os das causas civeis, 
porque a Constituição assim o determina; para 
que é logo instar tanto sobre um objecto em 
que se está de accôrdo, mas fallando sobre a 
questão: quer-se que as razões sejam 
apresentadas verbalmente e que tudo se decida 
peremptoriamente; mas como se pode conceber 
que, na multiplicidade de causas que se 
apresentam ao Juiz, elle possa attender a tudo e 



verbaes de todos e tornam desnecessarias as 
replicas: não resulta disto justiça de Cadi, como 
se disse, porque ficam ás partes todos os meios 
de manifestarem as suas razões ao Juiz, e com 
publicidade, que é donde lhe pode provir a 
maior garantia de seus direitos, é isto o que 
praticam todos 

decidir tudo sem uma madura reflexão? Como 
lhe hão de ficar essas razões que os advogados 
emittem para firmar nellas a sentença, que tem 
de dar? Eu não concebo que se possam 
despachar mais de dous feitos por dia com 
semelhante meWKRGR 
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declaração, porque é preciso que se dê tambem 
recurso dos damnos irreparaveis: por exemplo: 
se o Juiz decreta a prisão injustamente, a parte 
soffre um damno irreparavel, porque depois de 
ir á Cadeia, ninguem lhe pode tirar o 
incommodo que nisto soffreu; o que é neste 
caso irreparavel. Eu farei neste sentido uma: 

 
SUB-EMENDA 

 
Em sentença definitiva, ou que tenha força 

de definitiva, ou contenha damno irreparavel. �– 
Carneiro de Campos. 

Foi approvada, e posto o artigo á votação, 
foi approvado com a emenda do Sr. Almeida e 
Silva, não passando a do Sr. Carneiro de 

Campos. 

O art. 14, additivo do impresso I, foi sem 
debate approvado. 

Dando a hora, ficou adiada a discussão. 
O Sr. Presidente marcou para a ordem do 

dia: 1º, a discussão, approvação da redacção 
das emendas ao projecto sobre as Escolas de 
Medicina: 2º, as ultimas discussões das 
Resoluções, approvando a aposentadoria, 
concedida ao Conselheiro João Carlos Leal, e a 
pensão concedida a viuva do Conselheiro da 
Fazenda José Francisco Leal; 3º, a continuação 
da discussão adiada pela hora; e em seguimento 
as mais materias designadas na Sessão 
precedente. 

Levantou-se a Sessão ás 2 horas da tarde. 
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