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Na Sessão de 6 de Agosto, foi lido o seguinte requerimento:  
Requeiro 1º que o Senado declare por votação, que não julga legal a reforma da Constituição 

por não ter a sua approvação; 2º que o resultado da votação seja communicado á Camara dos 
Deputados. 

O Visconde de Cayrú proferio longo discurso, propugnando pelo direito do Senado de 
intervir na reforma e concluindo com as seguintes palavras: 

Quando pois, Senhores, vierem as reformas, nós nos occuparemos dellas, mas não vindo 
para o Senado tomar nellas a parte que deve, então não deliberaremos a tal respeito, embora o 
Senado succumba como se diz, mas succumbirá com honra. 

Na Sessão de 8 de Agosto o Senador Paula Souza apresentou a seguinte Emenda: 
O Senado reconhece o direito conferido aos actuaes Deputados, por effeito de procurações 

especiaes para que só a elles compita a reforma da Constituição já decretada. 
Finalmente na Sessão de 23 de Agosto ficou inteiramente finda a questão, sendo approvado 

o Requerimento do Senador Paula Souza em que se declarou que o Senado recebeu a cópia official 
da dita lei e que a reconhece como parte da Constituição do Estado. 

Rio, 17 de Julho de 1915. 
 

BARÃO HOMEM DE MELLO. 
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MINISTERIO DE 23 DE MAIO DE 1833 A 
16 DE JANEIRO DE 1835 

 
Imperio – Aureliano de Souza e Oliveira 

Coutinho, depois Visconde de Sepetiba. 
Antonio Pinto Chichorro da Gama, por 

transferencia do anterior para a pasta da 
Justiça, a 10 de Outubro de 1833. 

Justiça – Candido José de Araujo Vianna. 
Interino, Aureliano de Souza e Oliveira 

Coutinho, interino a 4 de Junho de 1833. 
O mesmo, effectivo, a 10 de Outubro de 

1833. 
Estrangeiros – Bento da Silva Lisboa, do 

Ministerio anterior. 
Aureliano de Souza e Oliveira Coutinho, 

interino em 21 de Fevereiro de 1834. 
Marinha – Antero José Ferreira de Brito, 

interino (do Ministerio anterior). 
Guerra – O mesmo. 
Fazenda – Candido José de Araujo Vianna 

(do Ministerio anterior). 
Antonio Pinto Chichorro da Gama, 

interino, a 2 de Junho de 1834. 
Manoel do Nascimento Castro Silva, a 7 

de Outubro de 1834. 
 

SENADORES FALLECIDOS EM 1833 

 
D. José Caetano da Silva Coutinho, Bispo 

do Rio de Janeiro, Senador por S. Paulo �– 27 de 
Janeiro. 

João Severiano Maciel da Costa, Marquez 
de Queluz, Senador pela Parahyba do Norte �– 
em 19 de Novembro. 

 
SENADORES FALLECIDOS EM 1834 

 
Jacintho Furtado de Mendonça, Senador 

por Minas Geraes, em 20 de Janeiro. 

João Ignacio da Cunha, Visconde de 
Alcantara, Senador pelo Maranhão �– em 14 de 
Fevereiro. 

Luiz Joaquim Duque Estrada Furtado de 
Mendonça, Senador pela Bahia �– em 28 de 
Novembro. 

 
PRIMEIRA SESSÃO PREPARATORIA DA 

CAMARA DOS SENADORES, DO ANNO DE 
1834. 

 
Aos 27 dias do mez de Abril do Anno do 

nascimento de Nosso Senhor Jesus Christo de 
1834, decimo terceiro da Independencia, e do 
Imperio, se reuniram os Srs. Senadores na Sala 
das suas Sessões, sob a Presidencia do Sr. 
Bento Barroso Pereira. 

 
O Sr. 1º Secretario Luiz Joaquim Duque 

Estrada apresentou dous officios dos Srs. 
Senadores Conde de Valença e Antonio 
Gonçalves Gomide; o primeiro participando que 
por motivos de molestias proprias, e de sua 
familia, não póde comparecer no principio da 
presente sessão, mas que o espera fazer por 
todo o proximo mez; e o segundo participando 
que tendo-se engravecido os seus 
incommodos, pelos quaes fez ver ao Senado o 
anno preterito que faltaria muitas vezes ás 
sessões, e que por isso pedia que o 
dispensasse das reiteradas participações do 
costume, tornava a fazer nova participação no 
mesmo sentido, protestando que concorrerá 
todos os dias, em que a sua doença lh�’o 
permittir. 

Procedendo-se então á chamada dos Srs. 
Senadores ás onze horas e cinco minutos da 
manhã, acharam-se presentes os Srs. Marquez 
de Caravellas, Visconde de Cayrú, Francisco 
Carneiro de Campos, Luiz Joaquim Duque 
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Estrada Furtado de Mendonça, Visconde da 
Pedra Branca, João Antonio Rodrigues de 
Carvalho, Pedro José da Costa Barros, Conde de 

Lages, José Martiniano de Alencar, Francisco 
dos Santos Pinto, Marquez de Jacarepaguá, 
Sebastião Luiz Tinoco da Silva, Marcos Antonio 
Monteiro de Barros, Patricio José de Almeida e 
Silva, José Saturnino da Costa Pereira, Marquez 
de Inhambupe, Bento Barroso Pereira, José 
Ignacio Borges, José Joaquim de Carvalho, Luiz 
José de Oliveira, Barão de Itapoã, Marquez de 
Maricá, Marquez de Paranaguá, Affonso de 
Albuquerque Maranhão, Antonio Vieira da 
Soledade, Lourenço Rodrigues de Andrade, 
Marquez de S. João da Palma, e José Teixeira da 
Matta Bacellar; faltando, com causa participada, 
os Srs. Conde de Valença, Visconde de Caethé, 
Antonio Gonçalves Gomide e Visconde de 
Congonhas do Campo; e, sem ella, os Srs. 
Marquez de Barbacena, D. Nuno Eugenio de 
Locio, Visconde do Rio Vermelho, Marquez de 
Baependy, Manoel Ferreira da Camara, João 
Evangelista de Faria Lobato, Nicoláo Pereira de 
Campos Vergueiro, José Carlos Mayrinck da 
Silva Ferrão, Manoel Caetano de Almeida e 
Albuquerque, José Caetano Ferreira de Aguiar, 
Diogo Antonio Feijó, Visconde de S. Leopoldo e 
Francisco de Paula Souza e Mello. Havendo 
numero sufficiente de membros para formar 
casa, e progredir o Senado em os seus 
trabalhos, o Sr. Presidente declarou aberta a 
sessão. Leu então o Sr. 1º Secretario um officio 
da Camara dos Srs. Deputados, participando a 
eleição dos membros da Mesa, nomeados por 
acclamação, para suas sessões preparatorias. 

Ficou o Senado inteirado. 
Entretanto compareceram os Srs. 

Senadores Marquez de Barbacena e João 
Evangelista de Faria Lobato. 

O Sr. Presidente declarou que, na fórma 
do Regimento, se ia officiar ao Ministro do 
Imperio, pedindo o dia, hora e lugar em que 
Sua Majestade Imperial se digne receber uma 
Deputação do Senado. Propôz depois se se 
devia officiar á Camara dos Srs. Deputados, 

Consultou por fim se se devia tomar 
immediatamente conhecimento de dous 
requerimentos, que se achavam sobre a Mesa 
dos Impressores Grieffier e Ogier, em que se 
propõem, debaixo de certas condições, a se 
encarregarem da redacção e impressão dos 
Diarios do Senado. 

Depois de algumas observações decidio-
se pela negativa. 

Nada mais havendo a fazer-se, o Sr. 
Presidente declarou que a reunião do dia 
seguinte seria ás dez horas da manhã. 

Levantou-se a sessão aos vinte minutos 
antes do meio dia. 

 
ACTA DO DIA 28 DE ABRIL DE 1834 

 
PRESIDENCIA DO SR. LUIZ JOAQUIM DUQUE 

ESTRADA 
 
Ao meio dia fez-se a chamada, e 

acharam-se presentes os Srs. Marquez de 
Caravellas, Visconde de Cayrú, Francisco 
Carneiro de Campos, Luiz Joaquim Duque 
Estrada Furtado de Mendonça, João Antonio 
Rodrigues de Carvalho, Pedro José da Costa 
Barros, José Martiniano de Alencar, Marquez de 
Jacarépaguá, João Evangelista de Faria Lobato, 
Marcos Antonio Monteiro de Barros, José 
Saturnino da Costa Pereira, Marquez de 
Inhambupe, José Ignacio Borges, Luiz José de 
Oliveira, Marquez de Maricá e Lourenço 
Rodrigues de Andrade; faltando, com causa 
participada, os Srs. D. Nuno Eugenio de Locio, 
Visconde da Pedra Branca, Conde de Valença, 
Visconde de Caethé, Antonio Gonçalves 
Gomide, Francisco dos Santos Pinto, Bento 
Barroso Pereira e Visconde de Congonhas do 
Campo; e, sem ella, os Srs. Marquez de 
Barbacena, Sebastião Luiz Tinoco da Silva, 
Manoel Ferreira da Camara, Nicoláo Pereira de 
Campos Vergueiro, Patricio José de Almeida e 
Silva, José Carlos Mayrinck, José Joaquim de 
Carvalho, Manoel Caetano de Almeida e 
Albuquerque, Barão de Itapoã, Marquez de 



participando, na fórma do costume, que o 
Senado se tinha reunido em sessão 
preparatoria, segundo o seu Regimento. 

Assim se venceu. 

Paranaguá, José Caetano Ferreira de Aguiar, 
Diogo Antonio Feijó, Affonso de Albuquerque 
Maranhão, Antonio Vieira da Soledade, Marquez 
de S. João da Barra, Visconde de São 

 



6HVV¥R�GH����GH�$EULO���������������������������������������������������������������������
�

Leopoldo, Francisco de Paula Souza e Mello e 
João Teixeira da Matta Bacellar; e, não obstante 
não haver numero sufficiente de membros para 
formar casa, os Srs. Senadores presentes se 
conservaram reunidos até ás duas horas da 
tarde. 

 
ACTA DO DIA 30 DE ABRIL DE 1834 

 
PRESIDENCIA DO SR. LUIZ JOAQUIM DUQUE 

ESTRADA 
 
A's onze horas e meia da manhã, não 

obstante não haver numero sufficiente de 
membros para formar casa, o Sr. Presidente 
participou que havia recebido um officio do 
Ministro do Imperio, participando que a 
Regencia, em nome do Imperador, receberia 
naquelle mesmo dia, no Paço da Cidade, ao 
meio dia, a Deputação do Senado, que tinha de 
pedir-lhe o dia e hora para celebrar-se na 
Capella Imperial a Missa do Espirito Santo, 
assim como a hora e lugar para a Sessão 
Imperial da Abertura da Assembléa Geral; e que 
portanto se ia nomear a referida Deputação. 

Procedendo-se então o sorteio sahiram 
eleitos os Srs. João Antonio Rodrigues de 
Carvalho, Lourenço Rodrigues de Andrade e 
Patricio José de Almeida e Silva; os quaes 
partiram immediatamente ao seu mencionado 
destino. 

Aos vinte minutos depois do meio dia 
voltou a Deputação; e o Sr. Rodrigues de 
Carvalho, como orador della, disse que 
chegando ao Paço da Cidade, e sendo 
introduzido na fórma do estylo á Presença da 
Regencia, esta respondera que a Missa do 
Espirito Santo seria no dia seguinte, ás dez 
horas da manhã, e que o acto da abertura da 
Assembléa Geral seria ao meio dia, no Paço do 
Senado, no dia marcado pela Constituição. 

Foi recebida a resposta com especial 
agrado; e retiraram-se immediatamente os Srs. 
Senadores presentes. 

 

Senado, foram nomeados para a Deputação, 
que devia receber a Regencia, em nome do 
Imperador, os Srs. Deputados Antonio Corrêa 
Seára, José Joaquim de Lima e Silva, José 
Mariano de Albuquerque Cavalcanti, Manoel do 
Nascimento Castro e Silva, Francisco de Brito 
Guerra, Venancio Henriques de Rezende, 
Ernesto Ferreira França, Cornelio Ferreira 
França, João Climaco de Alvarenga Rangel, 
Francisco Alves Machado de Vasconcellos, 
Lourenço Marcondes de Sá, Joaquim Floriano de 
Toledo, Candido Baptista de Oliveira e Antonio 
Maria de Moura; e Senadores os Srs. Marquez 
de Maricá, Marquez de Inhambupe, Conde de 
Lages, Marquez de São João da Palma, João 
Evangelista de Faria Lobato, Lourenço 
Rodrigues de Andrade e Nicoláo Pereira de 
Campos Vergueiro. 

Ao meio dia, annunciando-se a chegada 
da Regencia, sahio a esperal-a ao topo da 
escada a Deputação nomeada. Logo que a 
Regencia tomou assento, o Presidente da 
mesma dirigio á Assembléa Geral a seguinte: 

 
FALLA DO THRONO 

 
Augustos e Dignissimos Senhores 

Representantes da Nação. 
Vossa reunião não póde deixar de ser em 

extremo grata á Regencia, em Nome do 
Imperador o Senhor D. Pedro II, que bem 
penetrada do quanto das deliberações da actual 
Legislatura dependem os destinos do Brazil, vê 

nas vossas luzes e patriotismo o penhor da 
manutenção e segurança das Instituições que 
felizmente nos regem: do Throno do Joven 
Imperador Brazileiro; da paz e prosperidade 
publica. 

Continuam inalteradas a boa intelligencia 
e amizade entre o Imperio e os differentes 
Governos do Novo e Velho Mundo, que a 
Regencia se esmera em manter illesas, sem 
quebra da Dignidade Nacional. 

Depois de uma Revolução, que 
estabeleceu entre nós a actual Ordem Publica, 



SESSÃO IMPERIAL DA ABERTURA 
DA ASSEMBLÉA GERAL LEGISLATIVA, EM 
3 DE MAIO DE 1834. 

 
PRESIDENCIA DO SR. MARQUEZ DE PARANAGUÁ.

 
Reunidos os Srs. Senadores e Deputados, 

pelas 11 horas e meia da manhã, no Paço do�

impossivel era não apparecerem essas 
commoções parciaes, que por vezes têm 
agitado differentes partes do Imperio, e as 
quaes veio dar forte incremento á Facção que 
ainda aspira a restabelecer o systema e 
influencias que a Nação rejeitara em Abril de 
1831. A Opinião, porém, os sentimentos, e os 
interesses do Paiz �

�
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exigem altamente que se ponha termo a tão 
criminosas esperanças. 

A Regencia firmemente resolvida a 
sustentar o Deposito Sagrado, que Lhe fôra 
confiado, não tem hesitado, nem hesitará em 
cumprir os deveres que Lhe impõe o eminente 
cargo, em que a collocaram os votos dos 
Representantes da Nação; e hoje é para Ella 
consolador o poder annunciar-vos que apezar 
dos poucos meios e recursos que á sua 
disposição tem o Governo; apezar dos 
obstaculos que a cada momento encontra na 
Legislação; a tranquillidade interna appareceria 
em todo o Brazil, se não fôra a luta, que por 
desgraça ainda existe nos sertões de 
Pernambuco, mas cujo termo parece não estar 
distante. 

Cumpre, todavia, não esquecer que se a 
Liberdade não se casa com a impunidade e 
violação das Leis; se é mistér assegurar a cada 
Cidadão todos os direitos reconhecidos pela 
Constituição do Imperio, é tambem necessario 
tornar as Leis efficazes, e deixar ao Poder 
Executivo a acção indispensavel para fazel-as 
cumprir; porque dahi resulta a garantia desses 
direitos, a da segurança individual e do Estado, 
e a conservação da Ordem Social. 

Acudir ao Credito Nacional, tanto dentro 
como fóra do Imperio; supprir ás necessidades 
do Serviço Publico; tomar as medidas que exige 
o estado do nosso meio circulante, são, além 
de outros importantissimos trabalhos de que 
vos ides occupar, objectos que hão de por certo 
merecer a vossa solicitude. 

A Regencia não póde tambem deixar de 
chamar a attenção da Assembléa Geral sobre a 
necessidade de conservar sufficiente Força de 
terra e mar para repellir qualquer possivel 
aggressão externa, que se ouse tentar contra a 
integridade, segurança, e dignidade do lmperio, 
e o Throno do Nosso Augusto Imperador, o 
Senhor Dom Pedro II. 

Os differentes Ministros e Secretarios de 
Estado vos exporão em seus Relatorios o 
estado e necessidades de suas Repartições, e 

recebida, e immediatamente levantou-se a 
sessão. Marquez de Paranaguá, Vice-
Presidente. �– L. J. D. E. F. de Mendonça,1º 
Secretario. – Luiz G. de Oliveira, 2º Secretario. 
 

 
PRIMEIRA SESSÃO ORDINARIA, EM 5 DE 

MAIO DE 1834. 

 
PRESIDENCIA DO SR. BENTO BARROSO PEREIRA. 

 
Aberta a sessão com 36 Srs. Senadores, 

foram por sua ordem lidas e approvadas as 
actas dos dias 27, 28 e 30 de Abril. 

O Sr. Visconde de Congonhas tomou 
assento na Mesa na qualidade de supplente, no 
lugar do Sr. Conde de Valença, 3º Secretario. 

Declarou então o Sr. Presidente que o 
primeiro objecto a tratar-se era a nomeação da 
nova Mesa, e que o 1º membro a nomear-se 
era o Presidente. 

Procedendo-se á nomeação por 
escrutinio, sahio reeleito, com a maioria 
absoluta de 23 votos, o Sr. Bento Barroso 
Pereira. 

Passou-se á nomeação do Vice-
Presidente, e obtiveram a maioria relativa os 
Srs. Marquez de Paranaguá, com 18 votos, e 
Visconde de Congonhas do Campo, com 10; em 
consequencia do que procedeu-se o novo 
escrutinio sobre estes dous Senadores 
sómente, e ficou então eleito Vice-Presidente o 
Sr. Marquez de Paranaguá, com a maioria 
absoluta de 20 votos. 

Seguio-se o escrutinio para 1º Secretario, 
e sahio eleito o Sr. Visconde de Caethé, com 16 
votos; ficando para 3º o Sr. Luiz Joaquim Duque 
Estrada, por ser o immediato, e haver obtido 14 
votos. 

Entrando-se em escrutinio para 2º 
Secretario, sahio eleito o Sr. Luiz José de 
Oliveira com 19 votos; seguindo-se o Sr. Pedro 
José da Costa Barros com 15 para o lugar de 4º 
Secretario, ficando 1º supplente o Sr. Visconde 
de Congonhas do Campo, com 11 votos; e 2º o 



vos darão circumstanciada conta dos Negocios 
que por elles têm corrido. 

Está aberta a sessão. 
 

FRANCISCO DE LIMA E SILVA. 
JOÃO BRAULIO MUNIZ. 

 
Terminado este acto, retirou-se a 

Regencia com o mesmo ceremonial com que 
tinha sido�

Sr. José Martiniano de Alencar,com 8. 
Os Srs. Secretarios de novo eleitos 

tomaram os seus respectivos assentos na Mesa, 
tendo sido para isso convidados pelo Sr. 
Presidente. 

Seguindo-se na ordem dos trabalhos a 
nomeação das Commissões, o Sr. Presidente �

�
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disse que, segundo o costume, a primeira a 
nomear-se era a Commissão ad hoc, que devia 
ser encarregada de redigir o discurso em 
resposta á Falla do Throno; e procedendo-se á 
sua nomeação, sahiram eleitos os Srs. João 
Antonio Rodrigues de Carvalho, com 21 votos; 
Marquez de S. João da Palma, com 15; e 
Visconde de Congonhas do Campo, com 11.  

Passando-se á nomeação da Commissão 
de Fazenda, foram para ella nomeados os Srs. 
Marquez de Maricá, com 25 votos; Marquez de 
Barbacena, com 21, e Marquez de Baependy, 
com 20.  

Seguio-se a nomeação da Commissão de 
Legislação, e foram eleitos os Srs.: Manoel 
Caetano de Almeida e Albuquerque, com 20 
votos; Patricio José de Almeida e Silva, com 18; 
e Francisco Carneiro de Campos, com 17. 

Marinha e Guerra �– Apurados os votos 
foram nomeados os Srs.: Conde de Lages, com 
30 votos; e o Sr. José Saturnino, com 20; ficando 
empatados com 17 os Srs. Marquez de 
Paranaguá e José Ignacio Borges, decidindo 
depois a sorte a favor do 2º.  

Constituição e Diplomacia �– Ficaram 
eleitos os Srs. Visconde de Pedra Branca, com 
20 votos; Visconde de Cayrú, com 16; e 
Marquez de Caravellas, com 14.  

Seguio-se a nomeação da Commissão de 
Commercio, Agricultura, Industria e artes.  

Foram declarados membros os Srs. 
Visconde de Cayrú, com 17 votos; Francisco de 
Paula Souza e Mello, com 14; e Marquez de 
Marica, com 13.  

Estatistica �– Foram eleitos os Srs.: José 
Saturnino da Costa Pereira, com 14 votos; 
Lourenço Rodrigues de Andrade, tambem com 
14, e Diogo Antonio Feijó, com 12.  

Instrucção Publica e Negocios 
Ecclesiasticos �– Ficaram nomeados os Srs.: 
Lourenço Rodrigues de Andrade, com 18 votos; 
Marcos Antonio Monteiro de Barros, com 17; e 
Francisco dos Santos Pinto, com 13.  

Dada a hora, o Sr. 1º Secretario fez 
presente ao Senado um officio do Sr. Senador 

Leu depois a Carta Imperial do Sr. Senador 
eleito Manoel de Carvalho Paz de Andrade, a 
qual foi remettida com urgencia á Commissão 
de Constituição, para sobre ella dar o seu 
parecer.  

O Sr. Presidente designou para a ordem do 
dia o seguinte:  

1º A continuação da nomeação de 
Commissões. 

2º A leitura do expediente que houvesse 
do intervallo da sessão passada.  

3º Trabalho de Commissão.  
Levantou-se a sessão ás duas horas da 

tarde. �– Bento Barroso Pereira, Presidente. �– 
Visconde de Caethé, 1º Secretario. �– Luiz José 

de Oliveira, 2º Secretario.  
 

2ª SESSÃO EM 6 DE MAIO DE 1834. 

 
PRESIDENCIA DO SR. BENTO BARROSO PEREIRA. 

 
Nomeação das Commissões – Leitura de 

officios e de projectos 
 

Aberta a sessão com 30 Srs. Senadores, 
leu-se e approvou-se a acta da anterior. 

O Sr. 1º Secretario fez presente ao Senado 
um officio da Camara dos Srs. Deputados, 
participando a eleição da nova Mesa, que 
naquella Camara deve servir no presente mez.  

Ficou o Senado inteirado.  
Sendo a primeira parte da ordem do dia a 

continuação da nomeação de Commissões, 
passou-se á votação dos membros da de Saude 
Publica.  

Apurados os votos ficaram nomeados os 
Srs.: José Joaquim de Carvalho, com 27 votos; 
Antonio Gonçalves Gomide, com 25; e Marquez 
de Baependy, com 13.  

Passou-se á nomeação da Commissão de 
Redacção e Leis. 

Foram eleitos os Srs.: Marquez de 
Inhambupe, com 21 votos; Nicoláo Pereira de 
Campos Vergueiro, com 15; e Patricio José de 
Almeida e Silva, com 14.  



Paula e Souza, com data de 1º, pertencente a 
Expediente das sessões preparatorias, do 
corrente anno, participando haver chegado a 
esta cidade para a presente sessão, mas que por 
incommodo de saude não podia comparecer; o 
que faria logo que lhe fosse possivel.  

Ficou o Senado inteirado.�

Disse então o Sr. Presidente que tendo 
resolvido na sessão passada que por ora não 
houvesse mais Diarios, consultava comtudo ao 
Senado se queria ou não nomear já o Inspector�

�



14                                                                Sessão de 6 de Maio 
 

que, no caso de os haver, deveria ser 
encarregado de sua fiscalização. 

Decidio-se que não. 
Disse depois que existia no Senado ha tres 

annos um projecto de lei, vindo da Camara dos 
Srs. Deputados, sobre regulamento de prisões, 
cujo exame se havia commettido a uma 
Commissão ad hoc; e que por isso se ia 
proceder á nomeação dos membros, que na 
presente sessão a deviam compôr; e apurados 
os votos para esse fim, sahiram eleitos os Srs.: 
João Antonio Rodrigues de Carvalho, com 24 
votos; José Martiniano de Alencar, com 23 e 
Francisco Carneiro de Campos, com 19. 

Sendo a 2ª parte da ordem do dia a leitura 
do expediente que houve no intervallo da 
sessão passada, o Sr. 1º Secretario leu o 
seguinte: 

Um officio da Camara dos Srs. Deputados, 
participando que ella adoptou, e dirigia á 
Sancção Imperial as quatro seguintes 
proposições remettidas do Senado: 

A 1ª sobre proposta do Conselho Geral da 
Provincia de Goyaz, erigindo em Freguezia o 
Curato de Nossa Senhora da Penha do Arraial do 
Jaraguá. 

2ª Dispensando o Bacharel Caetano 
Alberto Soares do intersticio exigido pela lei 
para obter carta de naturalização. 

3ª Approvando a pensão concedida pelo 
Governo aos filhos do Desembargador Antonio 
José Duarte de Araujo Gondim. 

4ª Declarando cidadão brazileiro a Antonio 
Carlos Figueira de Figueiredo; assim como as 
emendas feitas por este Senado ao projecto de 
lei vindo da mesma Camara, sobre o 
arrendamento dos terrenos nacionaes. 

Um officio do Ministro do Imperio, 
remettendo um dos autographos da resolução 
da Assembléa Geral Legislativa, autorizando o 
Governo a contratar com quaesquer companhias 
nacionaes ou estrangeiras o exclusivo da 
navegação por barcos de vapor; na qual 
resolução a Regencia, em nome do Imperador, 
consentio. 

A Assembléa Geral Legislativa resolve: 
Artigo unico. O Governo fica autorizado a 

contratar com o Engenheiro D. José Guasques, 
ou com qualquer outrem a illuminação por gaz, 
fornecimento de aguas e limpezas das cidades. 

Foi a imprimir para entrar na ordem dos 
trabalhos. 

Um officio do Ministro da Fazenda, 
remettendo sanccionados um dos autographos 
do decreto da Assembléa Geral fixando o tempo 
desde o qual serão contados os juros da Divida 
Fluctuante, escripta no Grande Livro, etc.; e da 
resolução da mesma Assembléa, mandando que 
sejam divididos pelos accionistas os metaes 
preciosos existentes na Caixa do extincto 
Banco. 

Ficou o Senado inteirado. 
Apresentou mais um officio do mesmo 

Ministro da Fazenda, pedindo os modelos dos 
pesos e medidas que se achavam no Senado, á 
cuja exigencia o Sr. Secretario Duque Estrada 
satisfez immediatamente. 

Mais um officio da Camara dos Srs. 
Deputados; um reenviando ao Senado a sua 
proposição tomada sobre resolução do 
Conselho Geral da Provincia das Alagôas, 
creando duas villas desmembradas da villa do 
Penedo, tendo o seu assento, uma na povoação 
da Barra do Traipú, e a outra na povoação do 
Matto Grande, á qual resolução não tem podido 
dar o seu consentimento; e outra 
acompanhando as seguintes emendas: 

Emenda approvada pela Camara dos Srs. 
Deputados á resolução vinda do Senado sobre o 
modo de julgar na Relação desta Côrte, etc., etc.

Quanto ao primeiro officio e quanto ao 
segundo, mandou-se imprimir as emendas a 
que elle se refere. 

Cinco officios do Conselho Provincial de 
São Paulo, remettendo as seguintes 
representações do mesmo Conselho. 

1ª Acompanhando o Orçamento da Receita 
e Despeza Geral e Provincial. 

2ª Pedindo a orientação de um Livro 
Auxiliar do Grande Livro da Divida Publica. 



Ficou o Senado inteirado. 
Um officio da Camara dos Srs. Deputados, 

acompanhando o seguinte: 
 

PROJECTO DE RESOLUÇÃO 

3ª Acerca de criação de certos impostos a 
bem da Camara Municipal da villa de Santos. 
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4ª Para que se torne extensiva a favor da 

Casa de Misericordia da dita villa a cobrança de 
emolumentos iguaes aos que percebe a da Côrte 
e das outras Provincias. 

5ª Pedindo o andamento do projecto de lei 
de 11 de Junho de 1831, para facilitarem-se os 
casamentos. 

6ª Pedindo igualmente o andamento do 
projecto de lei para o banimento de D. Pedro de 
Alcantara e Bourbon, Duque de Bragança. 

7ª Acerca de varios inconvenientes e 
embaraços na Legislação novissima do 
processo, tanto civil como criminal. 

8ª Sobre a abertura de estradas e canaes 
para facilitar suas communicações. 

9ª Sobre os inconvenientes que resultam 
da falta de punição aos presos, que conseguem 
evadir-se das cadeias em que se acham detidos.

10ª Sobre os inconvenientes que resultam 
de não existir no Codigo Criminal uma 
providencia para que se imponham novas penas, 
ou se aggravem as já impostas aos réos 
condemnados a galés, ou prisão perpetua, que 
commetterem novos crimes. 

11ª Sobre a necessidade de alguma 
reforma no systema das eleições primarias, e 
finalmente uma resolução autorizando a Casa de 
Misericordia da villa de Santos a adquirir, por 
qualquer titulo legitimo, até a quantia de 
sessenta contos de réis. 

Esta resolução e as representações ns. 1, 2 
e 3 foram remettidas á Commissão de Fazenda; 
as de ns. 4, 7, 9, 10 e 11 foram remettidas á 
Commissão de Legislação; a de numero 6 foi 
remettida á Commissão de Constituição; a de n. 
8 foi remettida á Commissão de Commercio e a 
de n. 5 foi remettida á Commissão de Estatistica 
e de Legislação. 

Mais dous officios do Secretario do mesmo 
Conselho Provincial de S. Paulo, remettendo 
duas resoluções, uma sobre a reducção dos 
ordenados de professores de primeiras lettras, 
que foi remettido á Commissão de Fazenda; e 
outra sobre a extincção de alguns municipios da 
respectiva Provincia, que foi remettida ás 

participando da parte do mesmo Conselho a 
eleição da nova Mesa ultimamente nomeada 
para servir no corrente anno. 

Ficou o Senado inteirado. 
Um requerimento do Padre Joaquim da 

Soledade Pereira, pedindo o lugar de official da 
Secretaria desta Camara. 

Foi remettido á Commissão da Mesa. 
Um requerimento de Rodrigo Paes do 

Amaral, pedindo ser encarregado da redacção 
do Diario do Senado. 

Entretanto o Sr. Marquez de Caravellas por 
amor da ordem, notou a incurialidade que tinha 
havido da parte do Secretario do Conselho 
Provincial de S. Paulo, em remetter directamente 
a esta Camara as resoluções acima mencionadas 
do mesmo Conselho, feito ir este procedimento 
de encontro á disposição do artigo 84 da 
Constituição do Imperio. 

Depois de algumas observações sobre este 
assumpto, o Sr. Carneiro de Campos requereu 
que as citadas resoluções não fossem ás 
Commissões, como se tinha determinado, e que 
ficassem na Secretaria para, em tempo 
opportuno, serem tomadas em consideração. 

Sendo apoiado este requerimento depois 
de discutido foi approvado. 

O Sr. Rodrigo de Carvalho requereu que se 
dispensasse a impressão das emendas vindas da 
Camara dos Srs. Deputados, á proposição do 
Senado sobre o modo de julgar nas Relações 
desta Côrte; o que foi sem impugnação 
approvado. 

Continuando então o Sr. 1º Secretario na 
leitura do expediente, que fazia da 2ª parte da 
ordem do dia, leu uma carta da Municipalidade 
da villa de Bomfim da Provincia de Goyaz, 
certificando os sentimentos de adhesão e 
respeito, de que se acha possuida para com este 
Senado. 

Foi recebida com agrado. 
Leu mais um officio do Secretario da 

Camara Municipal da villa de Sabará, 
acompanhando uma representação da mesma 
Camara 



Commissões de Estatistica e de Legislação. 
Um officio do Secretario do Conselho 

Provincial da Provincia do Rio Grande do Sul, 
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encarregado de publicar os extractos das 
sessões do Senado. 

Foi remettido aos Srs. Senadores 
encarregados deste objecto. 

O Sr. Visconde de Congonhas do Campo, 
como Secretario supplente, tomou assento na 
Mesa, por impedimento de molestia do Sr. 
Visconde de Caethé. 

O Sr. Rodrigues de Carvalho, por parte da 
respectiva Commissão, apresentou o discurso 
em resposta á Falla do Throno, a qual ficou 
sobre a Mesa, para ser examinada pelos Srs. 
Senadores. 

 
ORDEM DO DIA 

 
Primeira parte 

 

Entrou em ultima discussão a indicação do 
Sr. Paula e Souza, para que se convidasse ao 
Governo a participar aos Conselhos Geraes que 
quando remetterem as suas observações ao 
Orçamento, remettam uma cópia dellas ao 
Senado; e depois de julgar-se a sua materia 
sufficientemente debatida, foi approvada. 

 
Segunda parte 

 

Continuou a segunda discussão, adiada 
pela hora na sessão precedente, do artigo 2º 
das emendas da Camara dos Srs. Deputados á 
proposta do Governo sobre delictos 
commettidos por escravos; e então o Sr. 
Marquez de Caravellas mandou á Mesa a 
seguinte emenda, que foi apoiada: 

No artigo 2º supprima-se a emenda da 
Camara dos Deputados, etc. 

Findo o debate o Sr. Presidente propôz: 
1º A materia do artigo, salva a emenda: 

Passou. 
2º A emenda acima transcripta: Não foi 

approvada. 
O artigo 3º passou sem impugnação. 
Os artigos 4º, 5º e 6º foram por sua ordem 

discutidos e approvados; sendo por fim 
approvado o projecto em geral para passar á 

do Senado, se ia expedir officio exigindo-as do 
Ministro do Imperio. 

Foram remettidas á Commissão de 
Constituição. 

O Sr. Marquez de Barbacena, por parte da 
Commissão respectiva, apresentou as condições 
com que o Redactor do Jornal do Commercio se 
obrigava a publicar os extractos das sessões do 
Senado; e tomando-se immediatamente em 
consideração esta materia, entrou logo em 
discussão, finda a qual, o Sr. Presidente fez as 
seguintes proposições, segundo as diversas 
opiniões emittidas no progresso do debate: 

1ª Se o Senado approvava que a 
Commissão referida ficasse autorizada para 
concluir os ajustes a tal respeito; salvas, porém, 
as demais opiniões, sobre que se tinha ainda de 
votar: Venceu-se que sim. 

2ª Se se devia fornecer ao mencionado 
Redactor as cópias das actas das primeiras 
sessões deste anno, afim de que fosse completo 
o numero dos referidos extractos: Foi 
approvada. 

3ª Se, além dos 50 exemplares da Folha 
que o Redactor se propõe a dar, se deveria 
exigir mais cem, para serem distribuidos na 
Camara dos Srs. Deputados: Não passou. 

4ª Se se devia desistir dos ditos 50 
exemplares da Folha, exigindo-se por isso o 
abatimento correspondente na paga: Tambem 
não passou. 

5ª Se se autorizava, portanto, a 
Commissão a augmentar, ou diminuir a quantia 
do pagamento, segundo o maior ou menor 
numero de exemplares da Folha que julgasse 
conveniente receber: Assim se decidio. 

Seguio-se então a ultima parte da ordem 
do dia, que era a primeira discussão do projecto 
de lei do Senado sobre os Presidentes de 
Provincia; a qual ficou adiada pela hora, tendo 
pedido a palavra o Sr. Borges. 

O Sr. Presidente marcou para: 
 

ORDEM DO DIA 
 



ultima discussão. 
O Sr. 3º Secretario apresentou as actas 

relativas á eleição do Sr. Senador eleito pela 
Provincia da Parahyba, Manoel de Carvalho Paes 
de Andrade, declarando que as havia recebido 
no momento em que, segundo o voto 

1º A discussão da Resposta á Falla do 
Throno. 

2º A continuação da discussão adiada pela 
hora. 

Levantou-se a sessão ás 2 horas da tarde. 
– Bento Barroso Pereira, Presidente. �– Luiz 

 



6HVV¥R�GH����GH�0DLR��������������������������������������������������������������������
 

-RDTXLP� 'XTXH� (VWUDGD� )XUWDGR� GH� 0HQGRQ©D�� �|�
6HFUHWDULR��ದ�/XL]�-RV«�GH�2OLYHLUD���|�6HFUHWDULR��

�
6(66�2�(0����'(�0$,2�'(�������
�
35(6,'(1&,$�'2�65��0$548(=�'(�

3$5$1$*8���
�
'LVFXVV¥R�VREUH�D�5HVSRVWD�£�)DOOD�GR�7KURQR�

ದ�'LVFXVV¥R�GR�SURMHFWR�VREUH�RV�3UHVLGHQWHV�GH�
3URYLQFLD��

�
$EHUWD�D�VHVV¥R�FRP����6UV��6HQDGRUHV�� OHX�

VH�H�DSSURYRX�VH�D�DFWD�GD�DQWHULRU��
2� 6U�� 9LVFRQGH� GH� &RQJRQKDV�� QD� TXDOLGDGH�

GH� 6HFUHWDULR� VXSSOHQWH�� WRPRX� DVVHQWR� QD� 0HVD�
SHOR� LPSHGLPHQWR� GH� PROHVWLD� GR� 6U�� 9LVFRQGH� GH�
&DHWK«��

�
(;3(',(17(�

�
2� 6U�� �|� 6HFUHWDULR� GHX� FRQWD� GRV� VHJXLQWHV�

RIILFLRV��
�|� 'R� 0LQLVWUR� GD� -XVWL©D�� UHPHWWHQGR� XP�

DXWKRJUDSKR� GH� FDGD� XPD� GDV� GXDV� UHVROX©·HV� GD�
$VVHPEO«D� *HUDO� /HJLVODWLYD�� FUHDQGR� *XDUGDV�
3ROLFLDHV� QRV� GLVWULFWRV� GRV� -XL]HV� GH� 3D]��
H[FHSWXDGRV� RV� GDV� &DSLWDHV� GDV� 3URYLQFLDV� GR�
,PSHULR�� H� RUGHQDQGR� TXH� QD� DWWULEXL©¥R� GRV� )HLWRV�
VLUYD� FRQMXQWDPHQWH� FRP� R� 'LVWULEXLGRU� H� &RQWDGRU�
*HUDO� GR� &LYHO� H� GR� &ULPH� R� 'LVWULEXLGRU� GRV�
H[WLQFWRV�-XL]HV�GDV�&RUUHL©·HV�GR�&LYHO�H�&ULPH�GD�
&¶UWH�� &KDQFHOODULD�� -XL]R� GD�&RU¶D� H�&RQVHOKR� GD�
)D]HQGD�� QDV� TXDHV� UHVROX©·HV�� HP� QRPH� GR�
,PSHUDGRU��FRQVHQWLR��

�|�'R�PHVPR�0LQLVWUR�GD�-XVWL©D�� UHPHWWHQGR�
WDPEHP� XP� DXWRJUDSKR� GR� GHFUHWR� GD� $VVHPEO«D�
*HUDO�� DXWRUL]DQGR� R�*RYHUQR� D� FRQFHGHU� DPQLVWLD��
VHJXQGR�SHGLU�R�EHP�GR�(VWDGR��D� WRGRV�RV�FULPHV�
SROLWLFRV�FRPPHWWLGRV�QDV�3URYLQFLDV�GR� ,PSHULR��QR�

25'(0�'2�',$�
�

3ULPHLUD�SDUWH�
�
(QWURX� HP� SULPHLUD� GLVFXVV¥R� D� 5HVSRVWD� £�

)DOOD� GR� 7KURQR�� H� HQW¥R� R� 6U�� &RQGH� GH� /DJHV�
RIIHUHFHX�D�VHJXLQWH��

�
(0(1'$�

�
(OLPLQH�VH�D�LG«D�GH�TXH�D�)RU©D�$UPDGD��
6HQGR� DSRLDGD� HVWD� HPHQGD�� FRQWLQXRX� R�

GHEDWH�� QR� PHLR� GR� TXDO� R� 6U�� 3DXOD� H� 6RX]D�
PDQGRX� £� 0HVD� HVWDV� RXWUDV� HPHQGDV�� TXH� IRUDP�
LJXDOPHQWH�SRU�VXD�RUGHP�DSRLDGDV��

ಯ6DOYD�D�UHGDF©¥R��(P�OXJDU�GH�ದ�GLJQLGDGH�H�
LQGHSHQGHQFLD�GR�KRPHP�ದ�TXH�VH�GLJD�ದ�RV�GLUHLWRV�
H�GLJQLGDGH�GR�KRPHP�HWF���

'DQGR�VH� ILQDOPHQWH� WRGD� PDWHULD� SRU�
GLVFXWLGD��IRUDP�SRU�VXD�RUGHP�DSSURYDGDV�WRGDV�DV�
HPHQGDV� GR� 6U�� 3DXOD� H� 6RX]D�� £� H[FHS©¥R� GD�
WHUFHLUD�� TXH� Q¥R� SDVVRX�� MXOJDQGR�VH� GHSRLV�
SUHMXGLFDGD�D� GR�6U��&RQGH� GH� /DJHV�� H� VHQGR� SRU�
ILP� DSSURYDGR� R� GLVFXUVR� DVVLP� HPHQGDGR�� SDUD�
SDVVDU�£�XOWLPD�GLVFXVV¥R��

0DQGRX�HQW¥R�R�6U��0DUTXH]�GH�%DUEDFHQD�£�
0HVD�R�VHJXLQWH��

�
5(48(5,0(172�

�
5HTXHLUR� TXH� D� 5HVSRVWD� £� )DOOD� GR� 7KURQR�

YROWH�£�&RPPLVV¥R��HWF��
6HQGR� DSRLDGR� HVWH� UHTXHULPHQWR�� HQWURX� HP�

GLVFXVV¥R�� H� QR� PHLR� GHVWD� R� 6U�� 0DUTXH]� GH�
&DUDYHOODV�IH]�HVWH�RXWUR��

�
5(48(5,0(172�

�
5HTXHLUR�TXH�VHMD�SUHVHQWH��QD�&RPPLVV¥R�R�

6U��%RUJHV��HWF��



TXDO�LJXDOPHQWH�D�5HJHQFLD��HP�QRPH�GR�,PSHUDGRU��
FRQVHQWLR��

)LFRX�R�6HQDGR�LQWHLUDGR��
�|� GR� 0LQLVWUR� GR� ,PSHULR�� UHPHWWHQGR� XPD�

UHSUHVHQWD©¥R� GR� &RQVHOKR� *HUDO� GD� 3URYLQFLD� GH�
*R\D]�� YHUVDQGR� VREUH� D� HVFROKD� IHLWD� GR� 6HQDGRU�
SRU�DTXHOOD�3URYLQFLD��

)RL� UHPHWWLGD� D� UHSUHVHQWD©¥R� £� &RPPLVV¥R�
GH�&RQVWLWXL©¥R��

�

)RL�LJXDOPHQWH�DSRLDGR�H�HQWURX�HP�GLVFXVV¥R�
FRP�R�RXWUR��

)LQGR� R� GHEDWH� IRUDP� SRU� VXD� RUGHP�
DSSURYDGRV� DPERV� RV� UHTXHULPHQWRV� DFLPD�
PHQFLRQDGRV��

�
6HJXQGD�SDUWH�

�
&RQWLQXRX� D� SULPHLUD� GLVFXVV¥R�� DGLDGD� SHOD�

KRUD� QD� VHVV¥R� SUHFHGHQWH�� GR� SURMHFWR� GH� OHL� GR�
6HQDGR� VREUH� RV� 3UHVLGHQWHV� GH� 3URYLQFLD�� R� TXDO��
GHSRLV�GH�MXOJDU�VH�GLVFXWLGR��IRL�DSSURYDGR�

 



������������������������������������������������������������������6HVV¥R�GH����GH�0DLR�
�

SDUD� SDVVDU� £� VHJXQGD� GLVFXVV¥R�� TXH� WHYH� OXJDU�
LPPHGLDWDPHQWH��FRPH©DQGR�VH�SHOR�DUWLJR��|��D�TXH�
R�6U��2OLYHLUD�RIIHUHFHX�D�VHJXLQWH�HPHQGD��TXH�Q¥R�
IRL�DSRLDGD��

'HSRLV�GD�SDODYUD�ದ�JUDGXD©¥R�ದ�HWF��
'DQGR�VH� ILQDOPHQWH� HVWD� PDWHULD� SRU�

GLVFXWLGD�� IRL� DSSURYDGR� R� DUWLJR� WDO� TXDO� HVW£� QR�
SURMHFWR��

6HJXLR�VH� D� GLVFXVV¥R� GR� DUWLJR� �|�� DR� TXDO�
IRUDP� SURSRVWDV� DV� VHJXLQWHV� HPHQGDV�� TXH� IRUDP�
WRGDV�DSRLDGDV��

�l� 'R� 6U�� 6DWXUQLQR�� 6XSSULPDP�VH� DV�
SDODYUDV�ದ�GHQWUR�GDV�3URYLQFLDV�ದ�HWF��

�l�'R�6U��&RQGH�GH�/DJHV��$V�KRQUDV�PLOLWDUHV�
VHMDP�DV�GH�&RQVHOKHLUR�GH�*XHUUD��

�l�'R�6U��2OLYHLUD��7HU¥R�GXUDQWH�D�3UHVLGHQFLD�
R�PHVPR�WUDWDPHQWR�H�KRQUD�PLOLWDUHV��HWF��

�l�'R�6U��%RUJHV��$UW���|�6XEVWLWXL©¥R�ದ�7HU¥R�
R�WUDWDPHQWR�GH�([FHOOHQFLD��HWF��

'DQGR�VH� GHSRLV� SRU� ILQGR� R� GHEDWH��
DSSURYRX�VH� R� DUWLJR� FRP� DV� HPHQGDV� GRV� 6UV��
%RUJHV� H� 6DWXUQLQR�� H� MXOJDUDP�VH� SUHMXGLFDGDV� DV�
GRV�6UV��&RQGH�GH�/DJHV�H�2OLYHLUD��

3DVVDQGR�VH� D� GLVFXWLU� R� DUWLJR� �|�� R� 6U��
%RUJHV�PDQGRX�£�0HVD�R�VHJXLQWH��

�
5(48(5,0(172�

�
5HTXHLUR�TXH�R�DUWLJR��|�Y£�£�&RPPLVV¥R�HWF��
6HQGR� DSRLDGR� HVWH� UHTXHULPHQWR�� HQWURX� HP�

GLVFXVV¥R�� H� HQW¥R� R� 6U�� 3DXOD� H� 6RX]D� IH]� HVWD�
HPHQGD��TXH�IRL�LJXDOPHQWH�DSRLDGD��

4XH�VH�HQYROYD�D�3URYLQFLD�GR�5LR�GH�-DQHLUR��
HWF��

'DQGR�GHSRLV�D�KRUD�ILFRX�DGLDGD�D�GLVFXVV¥R��
WHQGR�SHGLGR�D�SDODYUD�DOJXQV�6UV��6HQDGRUHV��

2�6U��3UHVLGHQWH�GHVLJQRX�SDUD��
�

25'(0�'2�',$�

�l�6(66�2�(0����'(�0$,2�'(�������
�
35(6,'(1&,$�'2�65��%(172�%$55262�

3(5(,5$��
�
'LVFXVV¥R�VREUH�R�GLVFXUVR�HP�5HVSRVWD�£�

)DOOD�GR�7KURQR�ದ�'LVFXVV¥R�GR�UHTXHULPHQWR�GR�6U��
%RUJHV�VREUH�RV�RUGHQDGRV�GRV�3UHVLGHQWHV�GH�
3URYLQFLD��

�
$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(�
�
'RXV� RIILFLRV� GR� 6HFUHWDULR� GD� &DPDUD� GRV�

6UV��'HSXWDGRV�� R� �|�� SDUWLFLSDQGR�TXH�D�5HJHQFLD��
HP� QRPH� GR� ,PSHUDGRU�� VDQFFLRQRX� R� GHFUHWR� GD�
$VVHPEO«D� *HUDO� /HJLVODWLYD�� HP� TXH� VH� IL[D� D�
GHVSH]D�H�RU©D�D�UHFHLWD�GR�DQQR�ILQDQFHLUR�SUR[LPR�
IXWXUR��H�WDPEHP�R�TXH�HVWDEHOHFH�QR�5LR�GH�-DQHLUR�
XP�%DQFR�GH�&LUFXOD©¥R�H�'HSRVLWR��H�R�TXH�WUDWD�GR�
DUUHQGDPHQWR� GH� IDEULFDV� H� SURSULRV� QDFLRQDHV� GR�
FRQWUDWR�GD�LOOXPLQD©¥R�SXEOLFD�SRU�PHLR�GH�JD]��H�GD�
VXSSUHVV¥R�� WDQWR� GRV� RUGHQDGRV� GR� (VFULY¥R� GR�
+RVSLWDO� GH� 6DQWRV� H� &DSHOO¥R� GR� &ROOHJLR� HP� 6��
3DXOR��FRPR�GDV�GHVSH]DV�GR�4XDUWHO�GR�5LR�3DUGR��
H� R� �|�� SDUWLFLSDQGR� TXH� LJXDOPHQWH� VH� DFKDP�
VDQFFLRQDGDV� DV� WUHV� VHJXLQWHV� UHVROX©·HV� GD�
PHVPD� $VVHPEO«D� *HUDO� /HJLVODWLYD�� D� �l��
DSSURYDQGR�D�SHQV¥R�DQQXDO�GH�RLWRFHQWRV�H�YLQWH�H�
FLQFR� PLO� U«LV�� SDUD� RV� TXDWUR� ILOKRV� GR�
'HVHPEDUJDGRU� $QWRQLR� -RV«� 'XDUWH� GH� $UDXMR�
*RQGLP�� D� �l�� GLVSHQVDQGR� D� IDYRU� GH� &DHWDQR�
$OEHUWR� 6RDUHV�� QR� LQWHUVWLFLR� H[LJLGR� SHOD� OHL� GH� ���
GH� 2XWXEUR� GH� ������ SDUD� REWHU� FDUWD� GH�
QDWXUDOL]D©¥R�H�D��l��GHFODUDQGR�TXH�$QWRQLR�&DUORV�
)LJXHLUD� GH� )LJXHLUHGR� «� FLGDG¥R� EUD]LOHLUR�� HP�



�
�|� $� GLVFXVV¥R� HP� 5HVSRVWD� £� )DOOD� GR�

7KURQR��
�|� $� FRQWLQXD©¥R� GD� GLVFXVV¥R� DGLDGD� SHOD�

KRUD��H�VH�KRXYHU�WHPSR��WUDEDOKRV�GH�&RPPLVV·HV��
/HYDQWRX�VH�D�VHVV¥R�GHSRLV�GDV�GXDV�KRUDV�

GD�WDUGH��

FRQIRUPLGDGH�GD�&RQVWLWXL©¥R��
)LFRX�R�6HQDGR�LQWHLUDGR��
8P�RIILFLR�GR�0LQLVWUR�GD�0DULQKD��HQYLDQGR�DV�

LQIRUPD©·HV�H[LJLGDV�SHOR�6HQDGR�HP�RIILFLR�GH���GH�
2XWXEUR� GR� DQQR� SUR[LPR� SDVVDGR�� DFHUFD� GRV�
&RUUHLRV�0DULWLPRV��

)RL�WXGR�£�&RPPLVV¥R�GH�0DULQKD�H�*XHUUD��
�



Sessão de 12 de Maio                                                                 21 
 
Uma felicitação do Conselho Provincial de 

Minas Geraes, pelo motivo da presente 
installação do Corpo Legislativo. 

Foi recebida com agrado. 
Sete officios do respectivo Secretario, 

remettendo as sete seguintes representações 
do mesmo Conselho Provincial de Minas 
Geraes: a 1ª, para ser extensivo a todas as 
povoações da Provincia o imposto da decima 
sobre os predios urbanos; a 2ª sobre a 
necessidade de se alterar a lei de 3 de Outubro 
de 1833, e o Edital do Thesouro Publico 
Nacional de 30 de Setembro do mesmo anno; a 
3ª, para que o imposto lançado nas tabernas, 
de 20% sobre as aguardentes, seja lançado nos 
engenhos, ficando a cargo dos collectores o 
lançamento, como a cobrança; a 4ª, sobre uma 
pensão a favor da viuva e orphãos do Alferes de 
Guardas Nacionaes. Antonio Gonçalves Soares; 
a 5ª, enviando o Orçamento da Receita e 
Despeza da Provincia, para o anno financeiro 
de 1835 a 1836; a 6ª, sobre a necessidade de 
suspender-se o pagamento de quatrocentos 
mil réis annual ao Escrivão dos Feitos, Antonio 
da Cruz Machado; e a 7ª, fazendo varias 
observações sobre o orçamento acima 
mencionado. 

Foram todas á Commissão de Fazenda. 
Mais dous officios do Secretario do 

Conselho Provincial de Minas Geraes, 
remettendo duas resoluções do mesmo 
Conselho; uma em que elle se autoriza, para 
poder contrahir dentro, ou fóra do Imperio, um 
emprestimo de mil e quinhentos até dous mil 
contos de réis, para serem privativamente 
empregados na construcção de uma estrada 
geral; e outra autorizando as respectivas 
Camaras Municipaes a contrahirem um 
emprestimo para ser privativamente 
empregado no reparo das estradas de seus 
municipios. 

Disse então o Sr. Presidente, que tendo o 
Senado estabelecido na sessão de 6 do corrente 
o precedente de ficarem guardadas na 
Secretaria as resoluções, então apresentadas, 

Poder Executivo; estavam as duas resoluções 
acima mencionadas do Conselho Provincial de 
Minas Geraes no caso de terem o mesmo 
destino. 

Emittiram-se diversas opiniões a este 
respeito, até que, julgando-se ventilada a 
materia, decidio-se affirmativamente. 

Entretanto o Sr. Visconde de Congonhas 
tomou assento na Mesa como Secretario 
supplente. 

O Sr. 3º Secretario apresentou mais um 
officio do Secretario do Conselho Provincial de 
Minas Geraes, remettendo uma representação 
do mesmo Conselho sobre a desmembração do 
Officio de Orphãos do de Tabellião do Judicial e 
Notas, que se acham unidos em um só 
individuo no Municipio de Araxá. 

Foi remettida á Commissão de Legislação. 
Apresentou finalmente um requerimento 

de José Ramos de Azevedo, Tenente-Coronel 
aggregado ao extincto 2º Regimento de 
Cavallaria da 2ª Linha da Côrte, em que 
pretende a declaração de seu vencimento. 

Foi á Commissão de Marinha e Guerra. 
O Sr. Marquez de Barbacena, por parte da 

respectiva Commissão, participou haver 
concluido o contrato com o impressor Plancher, 
para publicar o extracto das sessões do Senado 
em o Jornal do Commercio, pela quantia de 
tresentos mil réis por mez, não recebendo o 
Senado exemplar algum do mesmo Jornal. 

Ficou a Camara inteirada. 
O Sr. Albuquerque offereceu á 

consideração do Senado os dous seguintes: 
 

PROJECTOS DE RESOLUÇÕES 
 
1º A Assembléa Geral Legislativa resolve: 
E�’ nullo o artigo 83 do Regulamento de 3 

de Janeiro de 1833, etc. 
2º A AssembIéa Geral Legislativa resolve: 
E' nullo o decreto de 10 de Março do 

corrente anno, etc. 
Ficaram sobre a Mesa, na fórma do 

Regimento. 



do Conselho Provincial de S. Paulo, por ser 
incurial a remessa feita directamente ao 
Senado, visto ir de encontro á disposição do 
artigo 84 da Constituição, que determina que 
taes remessas se façam pelo intermedio do 
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O Sr. Rodrigues de Carvalho participou 

que o Sr. Visconde do Rio Vermelho havia 
chegado a esta Côrte e que não comparecera 
immediatamente por incommodado, mas que o 
faria brevemente. 

Ficou o Senado inteirado. 
 

ORDEM DO DIA 
 

Primeira parte 

 
Entrou em ultima discussão o discurso 

em Resposta á Falla do Throno, e então o Sr. 
Marquez de Barbacena requereu o seu 
adiamento até o dia seguinte. 

Sendo apoiado este requerimento e 
entrando em discussão, requereu o Sr. Marquez 
de Caravellas que o adiamento requerido fosse 
por mais um dia; e sendo igualmente apoiado 
este segundo requerimento, depois de 
discutido foi approvado. 

 
Segunda parte 

 
Continuou a discussão adiada pela hora 

na sessão precedente, do requerimento do Sr. 
Borges, para que o artigo 3º do projecto de lei 
do Senado sobre os Presidentes de Provincia 
fosse á Commissão de Fazenda, para 
estabelecer a escala dos ordenados dos 
mesmos Presidentes; o qual depois de 
discutido foi approvado; ficando por 
consequencia adiada a emenda do Sr. Paula e 
Souza, offerecida ao mesmo artigo 3º. 

Seguindo-se a discussão do artigo 4º, o 
mesmo Sr. Paula e Souza fez o seguinte: 

 
REQUERIMENTO 

 
Que tambem vá á Commissão o artigo 4º. 

Sendo apoiado este requerimento, depois de 
discutido, foi approvado. 

Passou-se a discutir o § 1º do artigo 5º, 
ao qual se propuzeram as seguintes emendas, 
que foram apoiadas: 

conforme a emenda do Sr. Borges; julgando-se 
prejudicada a do Sr. Marquez de Maricá. 

O § 2º do mesmo artigo, depois de 
discutido, foi igualmente approvado. 

Igual sorte teve o § 3º. 
Entretanto o Sr. Presidente deixou por 

alguns minutos a cadeira da Presidencia, que 
foi occupada pelo Sr. Oliveira. 

Seguindo-se a discussão do § 4º, o Sr. 
Paula e Souza propôz a seguinte emenda, que 
foi apoiada: 

Salva a redacção: Dispôr da terça, etc. 
Findo o debate, approvou-se o 

paragrapho salva a emenda sendo depois 
approvada a 1ª parte desta, e não passando a 
2ª; relativa a suppressão. 

Passando-se a discutir o § 5º, foram 
mandadas á Mesa as seguintes emendas: 

1ª Do Sr. Borges: 
Artigo 5º § 5º supprimido. 
2ª Do Sr. Paula e Souza: 
Ter sobre a Thesouraria Provincial as 

attribuições, etc. 
Sendo ambas apoiadas, entraram 

conjuntamente com o paragrapho em 
discussão, no meio da qual o Sr. Vergueiro fez 
o seguinte: 

 
REQUERIMENTO 

 
Artigo 5º § 5º Requeiro que este 

paragrapho, etc 
Foi igualmente apoiado este 

requerimento, mas por dar a hora, ficou adiada 
a sua discussão. 

O Sr. Presidente designou para ordem do 

dia os trabalhos de Commissões. 
Levantou-se a sessão depois das duas 

horas da tarde. �– Bento Barroso Pereira, 

Presidente. – Luiz Joaquim Duque Estrada 

Furtado de Mendonça, 3º Secretario. �– Luiz 

José de Oliveira, 2º Secretario. 
 

7ª SESSÃO EM 13 DE MAIO DE 1834. 

 



1ª do Sr. Marquez de Maricá: 
Proponho que no § 1º do artigo 5º se 

substitua, etc. 
2ª Do Sr. Borges: 
Artigo 5º § 1º Substitua-se executar, etc. 
Sendo ambas apoiadas, depois de 

discutida toda a materia, approvou-se o 
paragrapho 

PRESIDENCIA DO SR. BENTO BARROSO PEREIRA. 
 

Trabalhos de Commissões – Leitura de 
pareceres. 

 
Aberta a sessão com 32 Srs. Senadores,  

leu-se a acta da antecedente, a qual sendo 
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submettida á approvação do Senado, notou o 
Sr. Marquez de Paranaguá, quanto á 
participação feita pelo Sr. Rodrigues de 
Carvalho, sobre o não comparecimento do Sr. 
Visconde do Rio Vermelho, não estar conforme 
com o extracto da respectiva sessão, publicado 
no Jornal do Commercio; e que por isso queria 
saber de que parte estava a falta de exactidão, 
para poder, com conhecimento de causa, votar 
sobre a approvação da acta. Declarando então 
o Sr. Presidente que esta estava conforme com 
o que se havia passado, foi sem impugnação 
approvada. 

Não havendo expediente, e sendo a 
ordem do dia o trabalho de Commissões, o Sr. 
Presidente convidou aos seus illustres membros 
para se retirarem aos seus respectivos 
gabinetes, suspendeu-se por isso a sessão ás 
10 horas e 40 minutos. 

A' uma e meia hora da tarde tornou-se a 
reunir o Senado, e continuando a sessão, foram 
lidos e tiveram differentes destinos os 
seguintes pareceres: 

Da Commissão de Fazenda, sendo relator 
o Sr. Marquez de Maricá: 

A Commissão de Fazenda cumprindo a 
determinação do Senado apresenta os artigos 
3º e 4º, etc. 

Ficou sobre a Mesa para ser tomado em 
consideração na occasião da discussão da lei 
respectiva. 

Da Commissão de Constituição, sendo 
relator o Sr. Marquez de Caravellas: 

A Commissão de Constituição 
procedendo a verificar a eleição e nomeação do 
Senador que ha de succeder ao fallecido 
Estevão José Carneiro da Cunha, etc. 

Ficou sobre a Mesa, para entrar na ordem 
dos trabalhos. 

Da Commissão da Marinha e Guerra, 
sendo relator o Sr. Saturnino: 

1º A' Commissão de Marinha e Guerra foi 
remettido o incluso requerimento de José 
Ramos de Azevedo, etc. 

Foi approvado para pedir-se informações 

2º Pela representação inclusa requer a 
esta Augusta Camara Antonio Joaquim de Lima, 
etc. 

3º A�’ Commissão de Marinha e Guerra foi 
remettido o incluso requerimento de Manoel 
Joaquim dos Reis, Coronel reformado, etc. 

Ficaram ambos sobre a Mesa, para 
entrarem na ordem dos trabalhos. 

Da Commissão de Legislação, sendo 
relator o Sr. Carneiro de Campos: 

1º Representa o Conselho Geral da 
Provincia de S. Paulo, que resultam graves 
inconvenientes da falta de punição aos presos 
etc. 

Ficou sobre a Mesa para entrar na ordem 
dos trabalhos. 

2º A Commissão de Legislação examinou 
a representação do Conselho Geral da Provincia 
da Bahia, na qual pondera que, por falta de 
execução dos ii������������H�����GD�2UGHQD©¥R��/��
�|�7LW������HWF��

)RL� D� LPSULPLU� SDUD� HQWUDU� QD� RUGHP� GRV�
WUDEDOKRV��

'D�&RPPLVV¥R�GD�0HVD��VHQGR�UHODWRU�R�6U��
'XTXH�(VWUDGD��

-RDTXLP�GD�6ROHGDGH�3HUHLUD�SHGH�XP� OXJDU�
GH�RIILFLDO�GD�6HFUHWDULD��HWF��

6HQGR� DSSURYDGR� LPPHGLDWDPHQWH� IRL�
LQGHIHULGR�R�UHTXHULPHQWR��

2�6U��3UHVLGHQWH�GHX�SDUD��
�

ORDEM DO DIA 
 
1º A ultima discussão da Resposta á Falla 

do Throno. 
2º A continuação da 2ª discussão do 

projecto de lei sobre os Presidentes de 
Provincia. 

3º A 3ª discussão da emenda da Camara 
dos Srs. Deputados á resolução do Senado 
sobre o modo de julgar na Relação desta Côrte 
e 4º a 1ª e 2ª discussão da resolução da mesma 
Camara dos Srs. Deputados, autorizando o 



ao Governo. Governo para contratar com qualquer individuo 
ou companhia a illuminação a gaz. 
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2� 6U�� �|� 6HFUHWDULR� IH]� SUHVHQWH� TXH� R�
%ULJDGHLUR� 5DLPXQGR� -RV«� GD� &XQKD� 0DWWRV�
RIIHUHFHUD� DR� 6HQDGR� XP� H[HPSODU� GR� �|� WRPR� GR�
5HSHUWRULR�GD�/HJLVOD©¥R�0LOLWDU�DFWXDOPHQWH�HP�YLJRU�
QR�([HUFLWR�H�$UPDGD�GR�,PSHULR�GR�%UD]LO��

)RL�UHFHELGD�D�RIIHUWD�FRP�DJUDGR��
2� 6U�� 9LVFRQGH� GD� 3HGUD� %UDQFD� REWHQGR� D�
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TXDO� VH� IH]� SHUGHU� R� GLUHLWR� GH� FLGDG¥R� EUD]LOHLUR� DR�
9LVFRQGH�GH�,WDEDSRDQD��ILFD�QXOOR��
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3ULPHLUD�SDUWH�
�

2� 6U�� 5RGULJXHV� GH�&DUYDOKR� GHFODURX� TXH� D�
&RPPLVV¥R�QHVWD�UHGDF©¥R�VH�KDYLD�DFFRPPRGDGR�
£� OLQJXDJHP�TXH� D�5HJHQFLD� KDYLD� DSUHVHQWDGR� QD�
)DOOD�GR�7KURQR��PDV�TXH�WRGDYLD�Q¥R�VH�RSSXQKD�£�
HPHQGD��H�VH�FRQIRUPDYD�FRP�HOOD��

2� 6U�� 0DUTXH]� GH� 3DUDQDJX£� IRL� GH� RSLQL¥R�
TXH� VH� D� 5HVSRVWD� HUD� GLULJLGD� D� 6XD� 0DMHVWDGH�
,PSHULDO�� R� GHYLD� VHU� QD� SULPHLUD� SHVVRD�� H� DR�
FRQWUDULR�HUD�GLULJLGD�£�5HJHQFLD��HP�QRPH�GR�6U��'��
3HGUR�̞̞��HQW¥R�R�GHYLD�VHU�QD�WHUFHLUD�SHVVRD��H�SRU�
LVVR�HUD�GH�SDUHFHU�TXH�VH�GHYLD�DGRSWDU�D�HPHQGD�
SURSRVWD��

2� 6U�� 3DXOD� 6RX]D� GLVVH� TXH� QD� SULPHLUD�
GLVFXVV¥R� GHVWD� PDWHULD� KDYLD� RIIHUHFLGR� XPD�
HPHQGD�� D� TXDO� MXOJDYD� Q¥R� WHU� SDVVDGR�� SRUTXH� D�
&DPDUD� Q¥R� WLQKD� DWWHQGLGR� DR� SHQVDPHQWR� GHOOD��
MXOJDQGR�D� RFLRVD�� TXH� WRGDYLD� Q¥R� HUD� SRUTXH� D�
&DPDUD� Q¥R� HVWLYHVVH� SHUVXDGLGD� GD� QHFHVVLGDGH�
GH� VH� RIIHUHFHU� HVVH� SHQVDPHQWR� QD� 5HVSRVWD� £�
)DOOD� GR� 7KURQR�� H� LVWR� WDQWR� PDLV� TXDQGR� HVVH�
SHQVDPHQWR�VH�DFKDYD�H[SULPLGR�QD�PHVPD�)DOOD�GR�
7KURQR� GLULJLGD� £� $VVHPEO«D�*HUDO�� H� TXH� DFKDQGR�
VHU� GH� QHFHVVLGDGH� R� UHYLYHU� D� VXD� HPHQGD��
H[SXQKD� £� FRQVLGHUD©¥R� GD� &DPDUD� DV� UHIOH[·HV�
VHJXLQWHV�� 4XH� HUD� FRVWXPH� HP� PDWHULD� GHVWD�
QDWXUH]D� UHSHWLU� D� 5HVSRVWD� QR� VHQWLGR� GRV� WRSLFRV�
HP�TXH�VH�DFKDYD�FRQFHELGD�D�)DOOD�GR�7KURQR��TXH�
D� PHVPD� &DPDUD� QXQFD� VH� KDYLD� DIDVWDGR� GHVWD�
PDUFKD��H�D�PHVPD�&DPDUD�GRV�'HSXWDGRV�DOJXPDV�
YH]HV�DVVLP�R�KDYLD�SUDWLFDGR��DLQGD�TXH�RXWUD�YH]�
Q¥R�HUD�W¥R�UHVWULFWD�FRPR�R�6HQDGR��H�TXH�WHQGR�VH�
R� 6HQDGR� TXDVL� VHPSUH� VHUYLGR� GD� OLQJXDJHP� GD�
IUDQTXH]D�� FXPSULD� TXH� KRMH� REUDVVH� GR� PHVPR�
PRGR�� TXH� IDOODQGR�VH� QD� )DOOD� GR� 7KURQR� QD� QRYD�
«SRFD� GH� 6HWH� GH� $EULO�� HPERUD� VH� WHQKD� TXHULGR�
WLUDU� D� JORULD� GHVWH� GLD�� GLD� TXH� KDYLD� PHUHFLGR� R�
UHFRQKHFLPHQWR� GH� WRGR� R� %UD]LO�� IDFWR� HVWH� TXH�
EDVWDYD�SDUD�R�6HQDGR�R�Q¥R�S¶U�QR�HVTXHFLPHQWR��
TXDQWR� PDLV� TXH� VH� GHYLD� QRWDU� TXH� D� 5HJHQFLD�



(QWURX� HP� XOWLPD� GLVFXVV¥R� D� UHGDF©¥R�
DSUHVHQWDGD�SHOD�&RPPLVV¥R�HP�5HVSRVWD�£�)DOOD�GR�
7KURQR�� FRP� D� VHJXLQWH� HPHQGD� GR� 6U�� 0DUTXH]� GH�
0DULF£��

6XEVWLWXDP�VH� DV� SDODYUDV� ದ� GR�1RVVR� $PDGR�
,PSHUDGRU� ದ� SHODV� VHJXLQWHV� ದ� GH� 9RVVD� 0DMHVWDGH�
,PSHULDO��

H[SULPLD� HVVD� LG«D�� EHP� FRPR� RV� 0LQLVWURV� GH�
(VWDGR�HP�VHXV�5HODWRULRV��TXH�SRU�WDHV�PRWLYRV�VH�
GHYLD� HPLWWLU� HVVD� LG«D�� H� Q¥R� VXSSULPLO�D�� SRUTXH�
SRGHULD� GL]HU�VH� TXH� HUD� IHLWR� GH� SURSRVLWR� SHOR�
6HQDGR�SHOD�DYHUV¥R�TXH�WHP�HVVH�D�HVVH�GLD��H�DRV�
IDFWRV� TXH� FRP� VLJR� WURX[H� R� 6HWH� GH� $EULO�� H� LVWR�
PXLWR� PDLV� TXDQGR� VH� WHP� LQFXWLGR� QR� SXEOLFR� TXH�
HVWD� &DPDUD� WHP� DYHUV¥R� D� WDO� GLD�� H� D� &DPDUD�
UHFRQKHFLD�

�
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�

D�H[LVWHQFLD�GH�XPD�IUDF©¥R�TXH�WUDEDOKD��DLQGD�TXH�
HP�Y¥R��SDUD�DQQXOODU�HVVH�GLD��M£�FRP�DV�DUPDV�QD�
P¥R��M£�FRP�LQWULJDV�H�FDEDOODV�WDQWR�QR�%UD]LO�FRPR�
QD�(XURSD��1HVWH�HVWDGR�GH�FRXVDV�H�QR�WHPSR�HP�
TXH�D�1D©¥R�YLYLD�GHVFRQILDGD��DR�*RYHUQR�FXPSULD��
FRPR�R�IH]��QD�)DOOD�GD�$EHUWXUD�GD�$VVHPEO«D��H�GR�
PHVPR� PRGR� GHYLD� REUDU� R� 6HQDGR�� H� GDTXL�
UHVXOWDULD� R� HYLWDU�VH� TXH� RV� LQLPLJRV� GD� FDXVD�
SXEOLFD�SXGHVVHP�WD[DU�R�6HQDGR�GH�KRVWLO�D�XP�WDO�
GLD��$O«P�GH�TXH�D�Q¥R�KDYHUHP�HVVDV� UD]·HV��HUD�
GR� GHYHU� GR� 6HQDGR� SRU� SULQFLSLRV� GH� KRQUD�� GH�
JUDWLG¥R� H� UHFRQKHFLPHQWR� SDUD� FRP� D� 1D©¥R��
SRUTXH� VH� R� GLD� 6HWH� GH�$EULO� Q¥R� IRVVH�� FRPR� IRL��
WDOYH]�R�6HQDGR�Q¥R�H[LVWLVVH��

2� QREUH� RUDGRU� UHFRUGRX� R� TXH� DFRQWHFHX� £�
&DPDUD�GRV�3DUHV�GD�)UDQ©D��D�TXDO�WLQKD�SRU�PXLWR�
WHPSR� PDQWLGR� DV� OLEHUGDGHV�� PDV� TXH� PHVPR�
DVVLP��SRU�RFFDVL¥R�GD�5HYROX©¥R�Q¥R�S¶GH�HVFDSDU�
D� XP� UDLR� GHOOD�� H� DOJXQV� GH� VHXV� PHPEURV� IRUDP�
GHOOD�ODQ©DGRV�IµUD��'HPRQVWURX�VH�TXH�D�5HYROX©¥R�
GH� 6HWH� GH� $EULO� PDLV� JHQHURVD� FRP� R� 6HQDGR��
SRUTXH�QHVVD�RFFDVL¥R�D�RSLQL¥R�SXEOLFD�PRVWURX�VH�
Q¥R� HVWDU� VDWLVIHLWD� FRP�R�6HQDGR�� H� TXH� HUD� IDFWR�
TXH� VH� GL]LD� �LQMXVWDPHQWH� RX� MXVWDPHQWH�� TXH� R�
6HQDGR� Q¥R� HUD� SRSXODU�� PDV� TXH� HQWUHWDQWR� D�
5HYROX©¥R� GHL[RX� VXEVLVWLU� WXGR� FRPR� HVWDYD�� LVWR�
VXSSRVWR�� FRPR� «� TXH� R� 6HQDGR� Q¥R� GHYHULD� VHU�
DIIHFWR�D�HVWH�GLD��

2� QREUH� RUDGRU� GHFODURX� SRGHU� IDOODU� FRP�
IUDQTXH]D� QHVWH� SRQWR�� SRU� LVVR� TXH� Q¥R� WLQKD�
WRPDGR� SDUWH� QHVVH� GLD�� HP� FRQVHTXHQFLD� GH� VH�
DFKDU� QD� VXD� 3URYLQFLD�� H� TXH� DLQGD� TXDQGR� VH�
DFKDVVH�QD�&DSLWDO�D�Q¥R�WRPDULD��QHP�HP�UHYROX©¥R�
DOJXPD�SRU�Q¥R�SRGHU�DQWHYHU�TXDHV�VHULDP�RV�VHXV�
UHVXOWDGRV� �DSRLDGRV���PDV� FRPR� R� IDFWR� GHVVH� GLD�
VH� WRUQD�QDFLRQDO�SHOD�DSSURYD©¥R�GH� WRGR�R�%UD]LO��
HUD� SRU� FRQVHJXLQWH� R� GHYHU� GH� WRGR� R� %UD]LOHLUR�
VXVWHQWDU� D� H[LVWHQFLD� GHVVH� IDFWR�� SDUD� TXH� Q¥R�
WRUQDVVH� D� KDYHU� XPD� RXWUD� UHYROX©¥R� TXDOTXHU�� H�

SDUWLFXODUHV�GH�TXH�SROLWLFDV�� TXH�VHQGR�HYLGHQWH�� H�
WHQGR� PRVWUDGR� D� QHFHVVLGDGH� TXH� KDYLD� GH� VHU�
DGRSWDGD�D�HPHQGD��D�SDVVDYD�D�SURS¶U��H�SHGLD�DR�
6HQDGR� WRPDVVH� HP� FRQVLGHUD©¥R� R� UHVXOWDGR� TXH�
VREUH�HOOH�SRGHULD�UHFDKLU��XPD�YH]�TXH�WDO�LG«D�WLQKD�
DSSDUHFLGR�QD�&DVD��

/HX�VH� D� VHJXLQWH� HPHQGD� GR� 6U�� 3DXOD� GH�
6RX]D��

$FFUHVFHQWH�VH� £V� XOWLPDV� SDODYUDV� ದ�
&RQVLGHUDQGR�VH�DVVLP�D�QRVVD�JORULRVD�5HYROX©¥R�
3ROLWLFD�� FRPH©DGD� QR� VHPSUH�PHPRUDYHO� GLD� �� GH�
$EULO�GH�������

2� 6U�� 9HUJXHLUR� GLVVH� TXH� VH� GHFODUDYD� HP�
IDYRU�GD�HPHQGD��SRUTXH�HP�RXWUD�FLUFXPVWDQFLD�TXH�
Q¥R� IRVVHP� DV� HP� TXH� VH� DFKDYD� D� 1D©¥R� H� R�
6HQDGR��VHULD�LVVR�LQGLIIHUHQWH��PDV�TXH�DWWHQGHQGR�
VH� £� DWWLWXGH� GD� 1D©¥R� H� SRVL©¥R� GR� 6HQDGR��
FXPSULD�TXH� WDO�HPHQGD� IRVVH�DGRSWDGD��3UHWHQGHX�
GHPRQVWUDU� TXH� D� UHYROX©¥R� GH� 6HWH� GH� $EULO� WLQKD�
WRUQDGR�HVVH�GLD�GH�JORULRVD� UHFRUGD©¥R�SHORV�VHXV�
UHVXOWDGRV�� H� SRU� LVVR� D� WRGR� R�PRPHQWR� GHYLD� VHU�
UHFRUGDGR��H�TXH�QHVWH�FDVR�VHQGR�R�6HQDGR�DIIHFWR�
£� 5HYROX©¥R� GHYLD� YRWDU� SHOD� HPHQGD�� SRUTXH� DR�
FRQWUDULR�VHULD�WD[DGR�GH�LQLPLJR�GR�GLD�6HWH��YLVWR�D�
H[LVWHQFLD� GH� XP� SDUWLGR� UHVWDXUDGRU� TXH� WHP�
ODQ©DGR�P¥R�GRV�PHLRV�PDLV�LQGLJQRV�H�DWUR]HV�SDUD�
OHYDU�DR�ILP�VHXV�VLQLVWURV�LQWHQWRV��

2� 6U�� 0DUTXH]� GH� ,QKDPEXSH� VXVWHQWRX� D�
FRQYHQLHQFLD�GH�VH�UHVSRQGHU�D�WRGRV�RV�WRSLFRV�GD�
)DOOD�GR�7KURQR��H�TXH�PDO�DOJXP�SRGLD� UHVXOWDU�DR�
6HQDGR�QD�5HVSRVWD�TXH�VH�GDYD� UHFRUGDU�VH�HVVH�
GLD� JORULRVR�� QHP� FRP� LVVR� VH� RIIHQGLD� DR� 6U�� '��
3HGUR�̞̞��H�TXH�GR�PHVPR�PRGR�Q¥R�RIIHQGLD�DR�H[��
,PSHUDGRU��R�TXDO�KDYLD�DEGLFDGR�YROXQWDULDPHQWH��H�
FRP�WDQWD�SUHFLSLWD©¥R�TXH�QHP�RXYLR�R�&RQVHOKR�GH�
(VWDGR�� QHP� DR� 0LQLVWHULR� SDUWLFLSRX� HVWD� VXD�
UHVROX©¥R�� 'HVWH� PRGR� EHP� ORQJH� GH� MXOJDU� D�
HPHQGD� RFLRVD�� D� FRQVLGHUDYD� MXGLFLRVD�� H� SRU� HOOD�
YRWDULD��



TXH�D�Q¥R�DSSURYD©¥R�H�VXVWHQWD©¥R�GHOOH�WUDULD�SRU�
FHUWR�XPD�QRYD�UHYROX©¥R��TXH�DSµV�GH�VL�DFDUUHWDULD�
D�JXHUUD�FLYLO��D�GHVJUD©D�SXEOLFD�H�R�DQQLTXLODPHQWR�
GRV�3RGHUHV�3XEOLFRV��R�TXH�FXPSULD�HYLWDU��SRLV�TXH�
R�%UD]LO�VH�SRGHULD�FRQVLGHUDU�WUDQTXLOOR��SRQGR�VH�GH�
SDUWH� RV� PRYLPHQWRV� GH� -DFXK\SH�� H� PDLV� XP� RX�
GRXV�SRQWRV��TXH�PDLV�VH�SRGHP�FRQVLGHUDU�ILOKRV�GH�
FRXVDV�

2� 6U�� 0DUTXH]� GH� %DUEDFHQD� GLVVH� TXH� DV�
UD]·HV� SRU� TXH� GHYLD� SDVVDU� D� HPHQGD� HVWDYDP�
VXIILFLHQWHPHQWH� H[SHQGLGDV�� PDV� TXH� WRGDYLD�
UHFHDYD�� DLQGD� TXH� QLQJXHP� D� WLYHVVH� FRQWUDULDGR��
GH�TXDO�IRVVH�R�VHX�UHVXOWDGR�QD�YRWD©¥R��H�SRU�LVVR�
Q¥R� GHL[DULD� GH� ID]HU� DOJXPDV� REVHUYD©·HV��
1HQKXPD�1D©¥R�OLYUH��GLVVH�R�QREUH�RUDGRU��GHL[D�GH�
FRQWLQXDPHQWH� IDOODU� VREUH� FHUWRV� GLDV�� TXH� VH�
FKDPDP�JORULRVRV��SHODV�FRQVHTXHQFLDV�TXH�GHOOD�

�
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UHVDOWDP�� QHQKXP� ,QJOH]� IDOOD� QD� H[SXOV¥R� GRV�
6WXDUGV� VHP� H[SULPLU� XP� RUJXOKR� H� R� PHVPR� GD�
DEGLFD©¥R� GH� &DUORV� ;� RV� )UDQFH]HV�� H� TXHUHU£�
HQW¥R�R�6HQDGR�TXH�D�1D©¥R�%UD]LOHLUD�VH�Q¥R�XIDQH�
FRP� D� UHFRUGD©¥R� GR� JORULRVR� GLD� 6HWH� GH� $EULO��
DTXHOOH� HP� TXH� VXELR� DR� 7KURQR� R� QRVVR� -RYHQ�
,PSHUDGRU�%UD]LOHLUR�JHQXLQR��FRPR�PXL�EHP�GLVVH�D�
5HJHQFLD�QD�SULPHLUD�YH]�TXH�IDOORX�QHVWD�&DPDUD"�
4XHUHU£�R�6HQDGR�TXH�Q¥R�VHMD�UHFRUGDGR�R�GLD�HP�
TXH�VH�GHVWUXLR�D�LQIOXHQFLD�HVWUDQJHLUD��H�FRPH©RX�D�
LQIOXHQFLD� 1DFLRQDO"� 6H� D� ,QJODWHUUD� H� D� )UDQ©D�
FRQVLGHUDUDP� HVVHV� GLDV� GH� JORULD�� DSH]DU� GH� OKHV�
FXVWDU� WDQWR� VDQJXH�� FRPR� HQW¥R� QµV� Q¥R�
FRQVLGHUHPRV� JORULRVR� R� GLD� 6HWH� GH� $EULO�� TXH�
QHQKXPD� YLGD� FXVWRX"� (VVHV� SDL]HV� WLYHUDP�
PXGDQ©DV� GH� G\QDVWLD�� DOJXPDV� FRUSRUD©·HV�
VRIIUHUDP� FRPR� M£� VH� GLVVH�� PDV� QµV� Q¥R� WLYHPRV�
QHP� PXGDQ©D� GH� G\QDVWLD�� QHP� DOWHUD©¥R� DOJXPD��
TXDOTXHU� UHIRUPD� TXH� VH� ID©D� VHU£� IHLWD� SHORV�
WUDPLWHV�TXH�D�&RQVWLWXL©¥R�PDUFD�� ORJR�FRPR�SµGH�
XP� WDO� GLD� GHL[DU� GH� VHU� UHFRUGDGR� FRP� MXELOR� SRU�
WRGD� D� 1D©¥R"� 1LQJXHP� SRU� FHUWR� GHL[DU£� GH� R�
DSUHFLDU��PDV�Q¥R�EDVWD�TXH�R�6HQDGR�R�DSUHFLH��«�
QHFHVVDULR� TXH� ID©D� FRQKHFHU� £� 1D©¥R� TXH� R�
DSUHFLD�� H� TXH� DSURYHLWH� WRGD� D� RFFDVL¥R� TXH� SDUD�
LVVR� WHQKD��&RQFOXLR� R� QREUH�6HQDGRU� YRWDQGR�SHOD�
HPHQGD��

2�6U��-R¥R�(YDQJHOLVWD�VXVWHQWRX�TXH�D�)DOOD�
GR�7KURQR�QDGD� WLQKD�FRP�R�GLD�6HWH�GH�$EULO��QHP�
FRP�RV�GLUHLWRV�GR�KRPHP��TXH�LVWR�QDGD�PDLV�WLQKD�
SRU� ILP� TXH� LQFXWLU� QR� SXEOLFR� LQQRYD©·HV�� TXH�
FXPSULD� DR� 6HQDGR� HUD� H[SULPLU�VH� FRP� FODUH]D� H�
FLUFXPVSHF©¥R�� TXH� D� 5HYROX©¥R� GH� 6HWH� GH� $EULO�
Q¥R�WLQKD�SRU�ILP�PDLV�TXH�D�SDVVDJHP�GD�&RU¶D�GR�
3DL�SDUD�R�)LOKR��PDV�TXH�FRP�R�WHPSR�VH�OKH�KDYLD�
GDGR� XPD� QRYD� GLUHF©¥R�� M£� SURFXUDQGR�VH�
HVWDEHOHFHU�D�&RQYHQ©¥R�1DFLRQDO��H�M£�HVWDEHOHFHU�
VH� D� 0RQDUFKLD� )HGHUDWLYD�� D� TXH� R� 6HQDGR� KDYLD�
RSSRVWR�RSSRVL©¥R�TXH�PXLWR�DOHJULD�KDYLD�FDXVDGR�

DSUHVHQWDGR� UD]·HV� VXIILFLHQWHV� SDUD� SRU� HOOD� VH�
YRWDU�� H� TXH� VµPHQWH� IDULD� D� UHIOH[¥R� GH� TXH� D�
5HVSRVWD�£�)DOOD�GHYLD� LU�HP�WXGR�FRQIRUPH�FRP�RV�
WRSLFRV�GHOOD��H�SRU�LVVR�DFFUHVFHQWDULD�TXH�HP�OXJDU�
GD�SDODYUD�ದ�UHJLPHQ�ದ�VH�GLVVHVVH�ದ�*RYHUQR�ದ�H�VH�
DFFUHVFHQWDVVH� ದ� TXH� VH� XIDQD� SRU� LPPRUWDOL]DU� D�
*ORULRVD�5HJHQHUD©¥R�3ROLWLFD�FRPH©DGD�QR�GLD���GH�
$EULO��H�DEULO�R�(GLILFLR�VRFLDO��

)RL�DSRLDGD�H�HQWURX�HP�GLVFXVV¥R��
2� 6U�� 9HUJXHLUR� FRQWUDULRX� DV� SURSRVL©·HV�

DYDQ©DGDV�SHOR�6U��-R¥R�(YDQJHOLVWD��H�WRUQDQGR�VH�
D� GLVFXVV¥R� EDVWDQWH� FDORURVD� WRPDUDP� PDLV� QHOOD�
SDUWH�RV�6UV��9LVFRQGH�GH�3HGUD�%UDQFD��0DUTXH]�GH�
3DUDQDJX£� H� 2OLYHLUD�� 2� SULPHLUR� VHQKRU� GLVVH� TXH�
VH� D� HPHQGD� HUD� FRQVLGHUDGD� FRPR� XP� HORJLR� £�
DFWXDO�$GPLQLVWUD©¥R�YRWDYD�FRQWUD�HOOD��PDV�TXH�DR�
FRQWUDULR�VH�HOOD� WLQKD�SRU� ILP�HORJLDU�RX�PHPRULDU�R�
GLD� �� GH� $EULO�� YRWDULD� SRU� HOOD�� VH� EHP� TXH� GHSRLV�
GHVVH�GLD�EHQHILFLR�DOJXP�KDYLD�UHFHELGR�GD�1D©¥R��
PDV� TXH� WRGDYLD� YRWDYD� QHVVH� VHQWLGR� SHOD�
HVSHUDQ©D� TXH� WLQKD� GH�TXH�R�6U��'��3HGUR� ,,� VHULD�
XP� 0RQDUFKD� %HQLJQR�� TXH� IDULD� D� IHOLFLGDGH� GD�
1D©¥R�%UD]LOHLUD��

'XUDQWH� R� GHEDWH� YHLR� £� 0HVD� D� VHJXLQWH�
HPHQGD� GR� 6U�� 0DUTXH]� GH� 3DUDQDJX£�� ದ�
6XVWHQWDQGR�VH� DVVLP� R� 7KURQR� D� TXH� 9RVVD�
0DMHVWDGH�,PSHULDO�IRL�HOHYDGR�HP���GH�$EULO��

)RL�DSRLDGD��
3URSRQGR�DILQDO�R�6U��3UHVLGHQWH�VH�D�PDWHULD�

MXOJDYD�VH�VXIILFLHQWHPHQWH�GLVFXWLGD��YHQFHX�VH�TXH�
VLP�� VH� DSSURYDYD� D� 5HVSRVWD� £� )DOOD� GR� 7KURQR��
VDOYDV�DV�HPHQGDV��YHQFHX�VH�TXH�VLP��

3URS¶]�GHSRLV�D�VHJXLQWH�HPHQGD��
ಯ(P�OXJDU�GH�QRVVR�DPDGR�,PSHUDGRU�ದ�9RVVD�

0DMHVWDGH�,PSHULDO�ರ�
)RL� DSSURYDGD�� EHP� FRPR� HP� OXJDU� GH� ದ�

UHJLPHQ�ದ�*RYHUQR��
3RQGR�VH�£�YRWD©¥R�D�HPHQGD�VHJXLQWH�GR�6U��

3DXOD� 6RX]D�� ದ� &RQVROLGDQGR�VH� DVVLP� D� QRVVD�



£� 1D©¥R�� HPERUD� Q¥R� KRXYHVVH� DOHJUDGR� D� FHUWRV�
SDUWLGRV�� SDUWLGRV� TXH� TXDHV� HUDP� RV� VHXV� ILQV� M£�
HUDP�UHFRQKHFLGRV��HWF��

2�6U�� %RUJHV� REVHUYRX� TXH� R� QREUH�6HQDGRU�
QDGD� PDLV� WLQKD� IHLWR� TXH� SURYRFDU� XPD� TXHVW¥R�
LQWHLUDPHQWH�RFLRVD�� YLVWR�TXH�R�REMHFWR�GD�TXHVW¥R�
HUD� UHVSRQGHU� DRV� WRSLFRV� GD� )DOOD� GR� 7KURQR�� H�
QDGD�PDLV��

2�6U��0DUTXHV�GH�&DUDYHOODV�GHFODURX�VH�SHOD�
HPHQGD�RIIHUHFLGD��H�MXOJRX�KDYHUHP�VH�

*ORULRVD� 5HJHQHUD©¥R� 3ROLWLFD�� FRPH©DQGR� QR�
VHPSUH� PHPRUDYHO� GLD� �� GH� $EULO� GH� ����� ದ� ILFRX�
HPSDWDGD� SRU� ��� YRWRV� FRQWUD� ���� H� QD� IµUPD� GR�
5HJLPHQWR�GD�&DVD��ILFRX�GH�QRYR�D�PDWHULD�DGLDGD�
SDUD�WHU�QRYD�GLVFXVV¥R�QD�VHJXLQWH�VHVV¥R��

�
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�
6HJXLR�VH� D� GLVFXVV¥R� GR� DUWLJR� �|�� GR�

SURMHFWR� TXH� WUDWD� GRV� 3UHVLGHQWHV� GDV� 3URYLQFLDV��
DSUHVHQWDGR�SHOD�&RPPLVV¥R�GH�)D]HQGD��

2�6U��3UHVLGHQWH�PDUFRX�SDUD��
�

25'(0�'2�',$�
�
�|�� $� GLVFXVV¥R� GDV� HPHQGDV� IHLWDV� DR�

GLVFXUVR� HP� 5HVSRVWD� £� )DOOD� GR� 7KURQR�� H� HP�
VHJXLPHQWR� DV� PDLV� PDWHULDV� M£� GHVLJQDGDV� QD�
VHVV¥R�SUHFHGHQWH��

/HYDQWRX�VH�D�VHVV¥R�GHSRLV�GDV�GXDV�KRUDV�
GD�WDUGH��ದ�%HQWR�%DUURVR�3HUHLUD��3UHVLGHQWH��ದ�/XL]�
-RDTXLP� 'XTXH� (VWUDGD� )XUWDGR� GH� 0HQGRQ©D�� �|�
6HFUHWDULR��ದ�/XL]�-RV«�GH�2OLYHLUD���|�6HFUHWDULR��

�
6(66�2�(0����'(�0$,2�'(�������
�
35(6,'(1&,$�'2�65��%(172�%$55262�

3(5(,5$��
�

'LVFXVV¥R�VREUH�DV�HPHQGDV�GD�5HVSRVWD�£�)DOOD�GR�
7KURQR�

�
$EULR�VH� D� VHVV¥R� FRP����6UV�� 6HQDGRUHV�� H�

OLGD�D�DFWD�GD�DQWHFHGHQWH��IRL�DSSURYDGD��
�

(;3(',(17(�
�
2�6U���|�6HFUHWDULR� IH]�SUHVHQWH�XP�RIILFLR�GR�

0LQLVWUR� GR� ,PSHULR�� DFRPSDQKDQGR� XP� YROXPH�
IHFKDGR�� FRP� GLUHF©¥R� DR� 6HQDGR�� GR� &RQVHOKR�
*HUDO�GD�3URYLQFLD�GD�%DKLD�� QR�TXDO� VH�FRQWLQKD�R�
VHJXLQWH��

2� 2U©DPHQWR� GD� 5HFHLWD� H� 'HVSH]D�
3URYLQFLDO��SDUD�R�DQQR�ILQDQFHLUR�GH������D�������

2EVHUYD©·HV� DR� PHVPR� 2U©DPHQWR�� TXH�
RFFRUUHUDP�QD�VXD�GLVFXVV¥R��

'LWDV�DR�2U©DPHQWR�GR�DQQR�GH������D�������

/HUDP�VH� GRXV� SURMHFWRV� GH� UHVROX©·HV�� TXH�
VH� DFKDYDP� VREUH� D� 0HVD�� DSUHVHQWDGRV� SHOR� 6U��
$OEXTXHUTXH� QD� VHVV¥R� GH� GR]H� GR� FRUUHQWH�� RV�
TXDHV�VHQGR�DSRLDGRV�� IRUDP�D� LPSULPLU�SDUD�HQWUDU�
QD�RUGHP�GRV�WUDEDOKRV��

(QWURX� HP� GLVFXVV¥R� R� UHTXHULPHQWR� GR� 6U��
3DXOD� 6RX]D�� DSUHVHQWDGR� H� DSRLDGR� QD� VHVV¥R�
SUHFHGHQWH�� SDUD� OHYDQWDU�VH� R� DGLDPHQWR�� H� HQWUDU�
HP� GLVFXVV¥R� R� SURMHFWR� GR� &RQVHOKR� *HUDO� GD�
3URYLQFLD� GH� 6�� 3DXOR� VREUH� *XDUGDV� 3ROLFLDHV�� R�
TXDO��MXOJDQGR�VH�GLVFXWLGR��IRL�DSSURYDGR��

�
25'(0�'2�',$�

�
3ULPHLUD�SDUWH�

�
(QWUDUDP� HP� GLVFXVV¥R� DV� HPHQGDV� £�

5HVSRVWD� £� )DOOD� GR� 7KURQR�� FXMD� YRWD©¥R� KDYLD�
ILFDGR�HPSDWDGD�QD�VHVV¥R�DQWHULRU��

2� 6U�� &RQGH� GH� /DJHV� GLVVH� TXH� DO«P� GDV�
UD]·HV� ODUJDPHQWH� H[SHQGLGDV� QD� DQWHFHGHQWH�
VHVV¥R��SHODV�TXDHV�VH�KDYLD�SURYDGR�D�QHFHVVLGDGH�
H� XWLOLGDGH� GH� VH� DSSURYDU� D� HPHQGD�� OHPEUDYD� R�
SUHFHGHQWH� SUDWLFDGR� QDV� 5HVSRVWDV� IHLWDV� SHOR�
6HQDGR�H�GLYHUVDV�)DOODV�GR�7KURQR��H� IH]�D� OHLWXUD�
GH�XPD�GHOODV��FRQFOXLQGR�GDTXL�TXH�R�6HQDGR��SDUD�
Q¥R�FDKLU�HP�FRQWUDGLF©·HV�PDQLIHVWDV�H�GDU�DUPDV�
D�VHXV� LQLPLJRV��GHYLD�DGRSWDU�D�HPHQGD�RIIHUHFLGD�
SHOR�6U��3DXOD�6RX]D��SHOD�TXDO�VH�SURQXQFLDYD��

2� 6U�� 6DWXUQLQR� GHFODURX� VHU� GH� RSLQL¥R� TXH�
HP�PDWHULDV�WDHV�PXLWR�FRQYLQKD�IXJLU�GH�FKDY·HV��H�
GH� SDODYUDV� FXMR� VHQWLGR� IRVVH� DPELJXR�� TXH� D�
SDODYUD� ದ� 5HJHQHUD©¥R� ದ� D� VHU� WRPDGD� HP� VHX�
VHQWLGR� UHVWULFWR��Q¥R� WLQKD�RXWUR�VLJQLILFDGR�TXH�R�ದ�
WRUQDU� D� QDVFHU� ದ� ORJR� VXSSXQKD� PRUWH�� TXDQGR� D�
1D©¥R� %UD]LOHLUD� Q¥R� WLQKD� PRUULGR�� 3RGHU�VH�KLD�
GL]HU� TXH� HVWHYH� PRULEXQGD�� DLQGD� TXH� GLVVR�
GXYLGDYD��HPERUD�IUHTXHQWHPHQWH�RXYLVVH�GL]HU�TXH�
HOOD�VH�DFKDYD�D�ERUGR�GR�SUHFLSLFLR��TXH�R�*RYHUQR�



UHPHWWLGR�£�&RPPLVV¥R�GH�)D]HQGD��
)RL� SDUD� D� PHVPD� &RPPLVV¥R� XQLGD� £� GR�

&RPPHUFLR�� ,QGXVWULD� H� $UWHV�� R� UHTXHULPHQWR� GD�
6RFLHGDGH� 3KLORPDWLFD� GD� &DSLWDO� GD� PHVPD�
3URYLQFLD�� UHTXHUHQGR�D�VXVSHQV¥R�GRV�GLUHLWRV�TXH�
QDTXHOOD�$OIDQGHJD�SDJDP�D�PHVPD�6RFLHGDGH��

4XDQWR� DR� RIILFLR� GR�0LQLVWUR� ILFRX� R� 6HQDGR�
LQWHLUDGR��

SDVVDGR� WUDPDYD� SDUD� TXH� DSSDUHFHVVH� D�
5HYROX©¥R��PDV�TXH�QXQFD�R�YLUD�SURYDU���QHP�IDFWRV�
VLQJXODUHV� TXH� GLVVR� GHVVHP� LG«D�� TXH� DOJXQV� TXH�
KDYLDP� DSSDUHFLGR� WLQKDP� VLGR� FRPSOHWDPHQWH�
GHVPHQWLGRV��&RQIHVVRX�Q¥R�VH�DFKDU�HP�HVWDGR�GH�
VH� SRGHU� IDOODU� VREUH� D� PDWHULD�� SRUTXH� FRPR�
SDUWLFXODU� QXQFD� WLQKD� WLGR� LQIOXHQFLD�� QHP� SDUWH�
GLUHFWD�RX� LQGLUHFWD�VREUH�D�$GPLQLVWUD©¥R�SDVVDGD��
QHP�DPL]DGH�FRP�SHVVRDV�TXH�QHOOD�

�
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WLYHVVHP� SUHGRPLQLR�� TXH� VµPHQWH� WHYH� D�
3UHVLGHQFLD�GH�XPD�GDV�PDLV�UHPRWDV�3URYLQFLDV�GR�
,PSHULR�TXH�QLQJXHP�TXL]��GXUDQWH�D�TXDO�DV�RUGHQV�
TXH� R� *RYHUQR� UHFHEHUD� QHQKXP� DSLFH� PRVWUDYD�
WHQGHU�SDUD�WDO�ILP��H�ORJR�TXH�HUD�QHFHVVDULR�TXH�RV�
IDFWRV�DSSDUHFHVVHP�SDUD�VH�FRQKHFHU�D�YHUDFLGDGH�
GH� WDHV� DUJXL©·HV�� 2EVHUYRX� TXH� D� 1D©¥R� WLQKD�
DEUD©DGR�R�UHVXOWDGR�GR�GLD���GH�$EULO�SRUTXH�VH�Q¥R�
WLQKDP�PXGDGR�QHP�DOWHUDGR�DV� LQVWLWXL©·HV�� SRLV�R�
KDYHUHP�VH�PXGDGR� WDOYH]�Q¥R�R�DEUD©DVVH��(�TXH�
HVWDQGR� FRQYHQFLGR� Q¥R� WHU� KDYLGR� UHJHQHUD©¥R� H�
VµPHQWH�PXGDQ©D�GH�&RU¶D�Q¥R�VH�SRGLD�GHFLGLU�D�
YRWDU�SHOD�HPHQGD�RIIHUHFLGD�SHOR�6U��3DXOD�6RX]D��

2� 6U�� 9LVFRQGH� GH� &D\U¼� GLVVH� TXH� TXHP�
WULEXWDYD� UHVSHLWR� £�5HJHQFLD� Q¥R�GHYLD� FHUWDPHQWH�
YRWDU� SHOD� HPHQGD� HP� TXHVW¥R�� SRLV� TXH� HOOD�
WDFLWDPHQWH�H[SULPLD�XPD�FHQVXUD�£�)DOOD�GR�7KURQR��
QD�TXDO�VH�Q¥R�HQFRQWUDYD�5HJHQHUD©¥R��QHP�GLD���
GH� $EULO�� H� Vµ� VLP� HQJOREDGDPHQWH� 5HYROX©¥R� GH�
$EULO�� TXH� Q¥R� HUD� VHP� IXQGDPHQWR� HVVD� RPLVV¥R��
RPLVV¥R�TXH� WDOYH]� IRVVH� ILOKD�GH� UHOD©·HV�SROLWLFDV��
H�SRU�LVVR�Q¥R�GHYLD�R�6HQDGR�GH�PRGR�DOJXP�ID]HU�
OKH�XPD�HVSHFLH�GH�FHQVXUD��0DUDYLOKRX�VH�GH�RXYLU�
GL]HU� TXH� VH� WDO� HPHQGD� Q¥R� DSSDUHFHVVH� GDULD�
PRWLYR� D� GL]HU�VH� TXH� R� 6HQDGR� HUD� KRVWLO� DR� �� GH�
$EULO��TXDQGR�R�PHVPR�6HQDGR�KDYLD�VLGR�R�SULPHLUR�
HP�OHPEUDU�TXH�VH�GHFUHWDVVH�VHU�HVWH�GLD�GH�)HVWD�
1DFLRQDO�� SRLV� HVWDYD� FRQYHQFLGR� TXH� WDO� RPLVV¥R�
Q¥R� SRGHULD� GH� QHQKXP�PRGR� VHU� IDWDO� DR� 6HQDGR�
FRPR�VH�KDYLD�GLWR��H�TXH�D�PHVPD�&DPDUD�FXPSULD�
Q¥R� WROHUDU� WDHV� LQFUHSD©·HV� �DSRLDGRV��� &RQFOXLR�
FRUURERUDQGR�SDUWH�GRV�DUJXPHQWRV�GR�6U��6DWXUQLQR��
H�YRWDQGR�FRQWUD�D�HPHQGD��

2�6U�� 5RGULJXHV� GH�&DUYDOKR� QRWRX� R� TXDQWR�
KDYLD�VLGR�R�H[WUDFWR�GD�VHVV¥R�DQWHFHGHQWH��QR�TXDO�
DOJXQV� GLVFXUVRV� VH� KDYLDP� RPLWWLGR�� TXDQGR�
WUDWDQGR�VH� GDV� PDWHULDV� WUDQVFHQGHQWHV� VH� GHYLD�
GDU�PDLRU�SXEOLFD©¥R�GDV�RSLQL·HV�GRV�RUDGRUHV�TXH�
QHOODV� WRPDYDP� SDUWH�� 2EVHUYRX� TXH� D� SUHVHQWH�

FRQVLGHUDO�R� FRPR� R� SURWHFWRU� GDV� OHWWUDV�� VH� KDYLD�
GLWR� TXH� HUD� R� 5HJHQHUDGRU� H� 5HVWDXUDGRU� GDV�
/HWWUDV��H�QLQJXHP�GLVVR�KDYLD�IHLWR�FDVR��4XDQWR�DR�
QRWDU�VH�D�5HJHQFLD�Q¥R�WHU�IDOODGR�QR�GLD���GH�$EULO��
HVVD� FHQVXUD� Vµ� FDELD� SRU� Q¥R� KDYHU� IDOODGR� HP� R�
QXPHUR��SRLV�TXH�IDOODYD�HP�5HYROX©¥R��VHQGR�GHVWH�
PRGR�XQLFDPHQWH�D�TXHVW¥R��TXHVW¥R�GH�SDODYUDV�H�
Q¥R�GH�LG«LDV��

2� 6U�� %RUJHV� QRWRX� R� TXDQWR� D� PDWHULD� VH�
DFKDYD� GHEDWLGD�� PDV� TXH� VH� YLD� IRU©DGR� D� WRPDU�
SDUWH�QHOOD��SHOR�DUHVWR�WUD]LGR�SRU�XP�QREUH�6HQDGRU�
GH� TXH� D� &DPDUD� TXHULD� GH� DOJXP� PRGR� ID]HU�
FHQVXUD�DR�*RYHUQR�SHOD�RPLVV¥R�GH�Q¥R�UHFRUGDU�R�
GLD� �� GH� $EULO�� FRPR� VH� IRVVH� XP� DFWR� GD� VXD�
PHPRULD�� LG«D� HVWD� TXH� WDOYH]� SXGHVVH� DUUDVWDU�
DOJXQV� YRWRV� HP� VHX� IDYRU�� H� PHVPR� FRQYHQFHU�
DOJXQV� GRV� HVSHFWDGRUHV� GDV� JDOHULDV�� TXH� GHVWH�
PRGR� HUD� QHFHVVDULR� PRVWUDU� TXH� GD� SDUWH� GD�
5HJHQFLD�VH�Q¥R�KDYLD�DSUHVHQWDGR� WDO� IDOWD��H�SDUD�
HVWH�ILP�R�QREUH�6HQDGRU�SHGLR�YHQLD�SDUD�OHU�D�)DOOD�
GR� 7KURQR�� OHLWXUD� TXH� FRQVLGHURX� FRQYHQFHULD� DR�
QREUH�6HQDGRU��H�FKDPDULD�D�TXHVW¥R�DR�VHX�SRQWR�
GH�GHEDWH��

2� QREUH� RUDGRU� IH]� D� OHLWXUD� GD� )DOOD� GR�
7KURQR�� H� VXVWHQWRX�TXH�QDGD�SRGLD� KDYHU� GH�PDLV�
H[SUHVVLYR� H� WHUPLQDQWH�� 3DVVRX� D� GHPRQVWUDU� RV�
SULQFLSLRV� HP� TXH� VH� IXQGDYD� SDUD� VXVWHQWDU� TXH� R�
GLD���GH�$EULO� HUD�XP�GLD�JORULRVR�H� UHJHQHUDWLYR�� H�
GH� XPD� 5HYROX©¥R� PHPRUDYHO� SDUD� RV� IDVWRV� GD�
YLFWRULD�� TXH� D� 5HYROX©¥R� GR� %UD]LO� Q¥R� HVWDYD� QR�
FDVR� GDV� 5HYROX©·HV� TXH� ODQ©DP� SRU� WHUUD� RV�
3ULQFLSHV�RULHQWDHV��FRPR�VH�KDYLD�TXHULGR�LQFXWLU�QD�
&DVD��DUJXPHQWR�HVWH�TXH�MXOJDYD�VHU�VXPPDPHQWH�
PDJLVWUDO�SHOD�QHFHVVLGDGH�HP�TXH�VH�YHULD�TXHP�D�
HOOH� TXL]HVVH� UHVSRQGHU�� GH� LJXDODU� R� *RYHUQR�
%UD]LOHLUR� DRV� *RYHUQRV� RULHQWDHV�� SRUTXH� QHVWHV�
SDL]HV�RV�SRYRV�Vµ�SXQKDP�DV�VXDV�HVSHUDQ©DV�QD�
PXGDQ©D� GRV� 3ULQFLSHV�� H� Q¥R� GDV� LQVWLWXL©·HV�� QD�
HVSHFWDWLYD�GH�TXH�XP�3ULQFLSH�GH�PHOKRU�FRQGXFWD�



GLVFXVV¥R� WLQKD� SULQFLSLDGR� SRU� XPD� TXHVW¥R� GH�
ELRJUDSKLD��H�VH�WLQKD�WRUQDGR�DVV£V�LPSRUWDQWH�H�SRU�
XOWLPR� VH� WLQKD� WRUQDGR� TXHVW¥R� KLVWRULFD�� HVWDQGR�
TXDVL�WRGRV�RV�PHPEURV�QR�PHVPR�PRGR�GH�SHQVDU��
'HPRQVWURX� TXH� D� SDODYUD� 5HJHQHUD©¥R� Q¥R� WLQKD�
Vµ� D� DSSOLFD©¥R� TXH� VH� OKH� KDYLD� TXHULGR� GDU�� TXH�
HUD�PXLWR� XVDGD�� H� M£� QR� WHPSR� GH�(O�5HL�'�� -RV«��
TXHUHQGR�VH�

IDU£� D� VXD� IRUWXQD�� SRUTXH� HP� ����� VH� KDYLD� IHLWR�
Q¥R� Vµ� PXGDQ©D� GH� LQGLYLGXR� FRPR� WDPEHP� GH�
V\VWHPD��DVVLP�FRPR� I¶UD�HVVD�PHVPD�«SRFD�XPD�
FRQVHTXHQFLD�SDUD�RV�DFRQWHFLPHQWRV�GH�������

2� QREUH� RUDGRU� FRQWLQXRX� HP� XP� ORQJR�
GLVFXUVR� D� ID]HU� D� GHPRQVWUD©¥R� GDV� FDXVDV� TXH�
GHUDP� PRWLYR� DR� DFWR� GD� $EGLFD©¥R� GR� H[�
,PSHUDGRU�� H� DR� HQWKXVLDVPR� FRP� TXH� D� 1D©¥R�
KDYLD�DSSODXGLGR�R�GLD���GH�$EULO��HQWKXVLDVPR�

 



6HVV¥R�GH����GH�0DLR��������������������������������������������������������������������
�

TXH�HUD�FRQKHFLGR�SHOR�6HQDGR��H�TXH�XPD�YH]�TXH�
D�1D©¥R�VH�SURQXQFLDYD�FRP�YHKHPHQWHV�DSSODXVRV�
D� HVVH� GLD�� DR� 6HQDGR� FXPSULD� Q¥R� R� ODQ©DU� QR�
HVTXHFLPHQWR��H�DQWHV�UHFRUGDO�R��VHJXLQGR�DVVLP�D�
RSLQL¥R�GD�1D©¥R��

2� 6U�� 2OLYHLUD� GLVVH� TXH� VH� DFKDYD� M£�
SUHYHQLGR�SRU�XP�QREUH�6HQDGR��PDV�TXH�QRWDULD�R�
Q¥R� VH� KDYHU� IHLWR� PHQ©¥R� QR� ([WUDFWR� GH� XPD�
HPHQGD� SHOD� TXDO� KRQWHP� SUHWHQGLD� YRWDU�� H� WDOYH]�
PDLV�DOJXHP��R�TXDO�WDOYH]�PRWLYDULD��D�TXHP�OHVVH�R�
([WUDFWR�� GXYLGD� GH� TXH� RV� TXH� Q¥R� YRWDUDP� SHOD�
HPHQGD� GR� 6U�� 3DXOD� 6RX]D�� HUD� SRU� KRUURU� TXH�
WLQKDP�DR�GLD���GH�$EULO��HPHQGD�TXH�HUD�FRQFHELGD�
QHVWHV� WHUPRV�� ದ� 6XVWHQWDQGR�VH� DVVLP� R� 7KURQR� D�
TXH�9RVVD�0DMHVWDGH�IRL�HOHYDGR�QR�GLD���GH�$EULO��

2� 6U�� $OHQFDU� VXVWHQWRX� D� QHFHVVLGDGH� GD�
UHFRUGD©¥R�GH�XP�GLD�W¥R�JORULRVR�FRPR�R���GH�$EULO��
TXH� HOOH� GHYLD� VHU� WRPDGR� QD� PDLRU� FRQVLGHUD©¥R�
Q¥R�Vµ�SHOD�HOHYD©¥R�GR�6U��'��3HGUR� ,,�DR�7KURQR��
FRPR�SHODV�FRQVHTXHQFLDV�TXH�GHOOH�WHP�GH�UHVXOWDU��
)H]� D� FRPPXQLFD©¥R� GRV�PDOHV� TXH� R� %UD]LO� WLQKD�
VRIIULGR�DQWHV�GR�GLD�6HWH�GH�$EULO��FRP�RV�TXH� WHP�
VRIIULGR� GHSRLV� GHVVH� GLD�� H� SDUD� LVVR� IH]�
QRPHQFODWXUD� GRV� SULQFLSDHV� DFRQWHFLPHQWRV�
RFFRUULGRV� HP� XPD� H� RXWUD� «SRFD�� GRQGH� WLURX� R�
FRURODULR� TXH� QHQKXP� JU£R� GH� SURSRU©¥R� WLQKDP�� H�
TXH�HUDP�HYLGHQWHV�RV�EHQV�TXH�GHSRLV�GHVVH�GLD�VH�
H[SHULPHQWDYDP�� PRWLYRV� HVWHV� TXH� GHYLDP� ID]HU�
FRQVDJUDU� R� GLD� �� GH� $EULO� H� FRQVLGHUDO�R� R� PDLV�
*ORULRVR� QRV� DQQDHV� GD� KLVWRULD�� H� TXH� WRGR� R�
PHPEUR� GD� &DVD� TXH� SDUWLOKDVVH� D� RSLQL¥R� GD�
1D©¥R��GHYLD�YRWDU�SHOD�HPHQGD�FRPR�HOOH�6HQDGRU�
ID]LD��

2�6U��0DUTXH]�GH�&DUDYHOODV�GHPRQVWURX�TXH�
QHP� VHPSUH� HUD� XWLO�� QHP� FRQYLQKD� D� XP�
UHSUHVHQWDQWH� GD� 1D©¥R� R� FRQIRUPDU�VH� FRP� D�
RSLQL¥R�GR�YXOJR��H�TXH�Vµ�R�IDULD�TXDQGR�D�MXOJDVVH�
MXVWD��IXQGDGD�HP�UD]¥R�H�MXVWL©D��TXH�Q¥R�MXOJDYD�WHU�
KDYLGR�UHYROX©¥R��FRPR�VH�TXHULD�VXVWHQWDU��XPD�YH]�

FRQWUDSURGXFHQWH��4XH�TXDQWR�£�KLVWRULD�TXH�VH�WLQKD�
IHLWR� GD� DGPLQLVWUD©¥R� SDVVDGD� DFDUUHWDQGR�VH�
PXLWRV�IDFWRV��Q¥R�HUD�PDLV�TXH�KLVWRULD�GHVFULSWD�SRU�
XP� SDUWLGR�� H� TXH� DVVLP� QHFHVVDULR� HUD� TXH� HOOD�
DSSDUHFHVVH� GHVFULSWD� SHOR� RXWUR�� RX� VH� GHL[DVVH�
LVVR�£�SRVWHULGDGH��SRUTXH�RV�SUHVHQWHV�Q¥R�SRGLDP�
VHU� MXL]HV� SHUIHLWRV�� H� VLP� D� SRVWHULGDGH�� D� TXDO�
WRPDULD� HP� FRQVLGHUD©¥R� R� GHYH�� H� KD� GH� KDYHU�� H�
VDOGDULD� D� FRQWD�� TXH� R� QREUH� SUHRSLQDQWH� KDYLD�
FRPSDUDGR�RV�VXFFHVVRV�GD�$GPLQLVWUD©¥R�SDVVDGD�
FRP�RV�GD�SUHVHQWH��H�TXH�HQWUH�D�HQXPHUD©¥R�GRV�
TXH� QRWRX� SHUWHQFHUHP� £� WUDQVDFWD� $GPLQLVWUD©¥R��
FLWRX� DOJXQV�TXH� OKH�Q¥R�HUDP�SHUWHQFHQWHV�� TXDHV�
RV�GD�PRUWH�GR�*RYHUQDGRU�GD�%DKLD��H�GR�*HQHUDO�
GDV� $UPDV�� PDV� VLP� DRV� LQLPLJRV� GHVVD�
$GPLQLVWUD©¥R�� DGPLURX� TXH� ID]HQGR�VH� D�
HQXPHUD©¥R�GRV�EHQV�TXH�WHP�UHVXOWDGR�FRP�R�GLD���
GH�$EULO�VH�HVTXHFHVVHP�RV�PDOHV�TXH�WDPEHP�W¬P�
RFFRUULGR� FRPR� RV� DFRQWHFLPHQWRV� GR�3DU£�� &HDU£��
0LQDV��HWF���HWF��2EMHFWRX�PDLV�TXH�HUD�IDOVR�R�GL]HU�
VH� TXH� R� *RYHUQR� WLQKD� IHLWR� XPD� JXHUUD� LQMXVWD� D�
%XHQRV� $LUHV�� SRUTXH� QDGD� PDLV� WLQKD� IHLWR� TXH� R�
VHX� GHYHU�� H� VHULD� GLJQR� GH� FHQVXUD� VH� DVVLP� Q¥R�
REUDVVH�� XPD� YH]� TXH� XPD� GDV� 3URYLQFLDV� TXH�
RUQDYDP� DV� DUPDV� GD� 1D©¥R� VH� KDYLD� VXEOHYDGR��
TXH� HOOD� WLQKD� VLGR� PDOIDGDGD�� VH� SRGLD� DYDQ©DU��
SHORV�P£RV�FKHIHV�TXH�WHYH�R�([HUFLWR�H�$UPDGD��H�
SRU�RXWURV�PRWLYRV��PDV�QXQFD�LQMXVWD��'HPRURX�VH�R�
QREUH�RUDGRU�SRU�DOJXP�WHPSR�HP�FRQWUDULDU�GLYHUVDV�
REMHF©·HV�IHLWDV�SHOR�6U��$OHQFDU��H�FRQFOXLR�YRWDQGR�
SHOD�VXD�HPHQGD��

7HQGR�VH� D� GLVFXVV¥R� GHVYLDGR� DOJXP� WDQWR�
GR� SRQWR� GD� TXHVW¥R� R� 6U�� 3UHVLGHQWH� URJRX� DRV�
QREUHV�RUDGRUHV�TXH�KRXYHVVH�GH�FLQJLU�D�HOOH��

2� 6U�� $OPHLGD� H� $OEXTXHUTXH� IRL� GH� RSLQL¥R�
TXH�Q¥R�HUD�UHJUD� LQIDOOLYHO�TXH�DTXLOOR�TXH�XPD�YH]�
VH� WLQKD� IHLWR� VH� IL]HVVH� VHPSUH�� SRUTXH� Q¥R� KDYLD�
FKDY¥R� SDUD� D� IDFWXUD� GDV� UHVSRVWDV� £� )DOOD� GR�
7KURQR�� PDV� TXH� WRGDYLD� HQWHQGLD� TXH� HUD�



TXH�H[LVWLD�D�PHVPD�RUGHP�GH�FRXVDV��H�D�PHVPD�
G\QDVWLD�� 2EVHUYRX� TXH� TXDQWR� DR� GL]HU�VH� TXH� R�
6HQDGR�VH� WLQKD�VHUYLGR�GH�SKUDVH�ದ�UHJHQHUD©¥R�ದ�
HP� ������ HVVD� H[SUHVV¥R� Q¥R� WLQKD� UHOD©¥R� DRV�
DFRQWHFLPHQWRV�GH�������PDV�VLP�D�«SRFD�HP�TXH�D�
1D©¥R� GH� HVFUDYD� TXH� HUD� SDVVDUD� D� VHU� OLYUH�
�DSRLDGRV��� TXH� GHVWH� PRGR� R� DUJXPHQWR�
DSUHVHQWDGR�D�WRUQDYD�

FRQYHQLHQWH�R� ID]HU�VH�D�PHQ©¥R�GR� IDFWR�PDV�Q¥R�
QD�PDQHLUD�TXH�TXHULD�D�HPHQGD��H�SRU� LVVR�YRWDYD�
FRQWUD� HOOD�� SRUTXH� DMXVWDYD� TXH� RV� IDFWRV� VH�
UHDOL]DVVHP� FRP� H[DFWLG¥R�� H� TXH� DSSDUHFHQGR� QD�
HPHQGD�HVVD�H[SUHVV¥R��WRGDYLD�RV�IDFWRV�DLQGD�Q¥R�
WLQKDP� DSSDUHFLGR�� £� YLVWD� GR� TXH� Q¥R� VH� SRGLD�
DFFRPPRGDU�D�WDO�GRXWULQD��TXH�

�
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VHP�GXYLGD�R�GLD�6HWH�GH�$EULO�HUD�PXLWR�PHPRUDYHO��
PDV�TXH�Q¥R� I¶UD�QHVVH�GLD�TXH�KDYLD�FRPH©DGR�D�
UHJHQHUD©¥R� SROLWLFD�� PDV� VLP� FRQVROLGDGR�� TXH� QD�
VXD�RSLQL¥R�HOOD� WLQKD�FRPH©DGR�HP���GH�0DLR�� GLD�
HP� TXH� UHXQLUDP� RV� 6HQDGRUHV� H� 'HSXWDGRV�� SRLV�
TXH�HP���GH�$EULO�D�1D©¥R�HVWLYHUD�PXLWR�DPHD©DGD�
GH� Q¥R� SRGHU� FRQWLQXDU� QD� VXD� UHJHQHUD©¥R�� TXH�
FRPWXGR�FRQWLQXDUD��PDV�TXH�SRU�HPTXDQWR�VH�Q¥R�
SRGLD�GL]HU�TXH�VH� WLQKD�FRQVROLGDGR�D� UHJHQHUD©¥R�
SROLWLFD�� PDV� VLP� TXDQWR� DV� 3URYLQFLDV� GR� ,PSHULR�
SDVVDUDP�GH�VHUYLOLVPR��H�GD�GHSHQGHQFLD�GD�&¶UWH�
GR� 5LR� GH� -DQHLUR� D� SRGHUHP� Vµ� SRU� VL�
DGPLQLVWUDUHP�VH�� H� TXH� VHQGR� HVWD� D� VXD� RSLQL¥R�
Q¥R�SRGLD�YRWDU�SHOD�HPHQGD��

&RQWLQXDUDP�D�RUDU�VXVWHQWDQGR�D�HPHQGD�RV�
6UV��6HQDGRUHV�9HUJXHLUR��0DUTXH]�GH�%DUEDFHQD��H�
&DUQHLUR� GH� &DPSRV�� H� WHQGR� GDGR� D� KRUD� R� 6U��
5RGULJXHV� GH� &DUYDOKR� SHGLR� D� SURURJD©¥R� GD�
GLVFXVV¥R�SDUD� VH�XOWLPDU� HVWD� GLVFXVV¥R�� H� SRQGR�
VH�£�YRWD©¥R�YHQFHX�VH�SHOD�DIILUPDWLYD��

2� 6U�� $OPHLGD� H� $OEXTXHUTXH� SHGLR� TXH�
TXDQGR� IRVVH� SURSRVWD� D� HPHQGD� GR� 6U�� 3DXOD�
6RX]D� £� YRWD©¥R� R� IRVVH� SRU� SDUWH�� H[LJHQFLD� HVWD�
TXH� IRL� DSRLDGD�� EHP� FRPR� D� GR� 6U�� 9LVFRQGH� GH�
3HGUD�%UDQFD��SDUD�TXH�VH�SX]HVVH� LJXDOPHQWH�SRU�
SDUWH�D�SDODYUD�ದ�FRPH©DGD��

-XOJDQGR�VH� DILQDO� D� PDWHULD� VXIILFLHQWHPHQWH�
GLVFXWLGD�� R� 6U�� 3UHVLGHQWH� SURS¶]� HP� VHJXLGD� RV�
VHJXLQWHV�SHULRGRV�GD�HPHQGD��

&RQVROLGDQGR�VH� DVVLP� D� QRVVD� *ORULRVD�
UHJHQHUD©¥R�SROLWLFD��

)RL�DSSURYDGD�HVWD�SDUWH��
&RPH©DGD��
1¥R�IRL�DSSURYDGD��
2�VHPSUH�PHPRUDYHO�GLD���GH�$EULO��
)RL�DSSURYDGD��
$SSURYRX�VH� LJXDOPHQWH� D� DXWRUL]D©¥R� £�

&RPPLVV¥R� SDUD� FROORFDU� D� HPHQGD� RQGH� PHOKRU�
FRQYLHU��

SHGLU�VH� R� GLD�� KRUD� H� OXJDU� HP� TXH� D� 5HJHQFLD�
UHFHEHULD�D�'HSXWD©¥R�TXH� WLQKD�GH�DSUHVHQWDO�D��R�
TXH� VHQGR� DSSURYDGR�� GHFODURX� R� PHVPR� 6U��
3UHVLGHQWH� TXH�� VHJXQGR� R� FRVWXPH�� HVWD� VHULD�
FRPSRVWD� GRV� PHVPRV� PHPEURV� 5HGDFWRUHV� GD�
PHQFLRQDGD�5HVSRVWD��0DUFRX�GHSRLV�SDUD�D�RUGHP�
GR� GLD� DV� PDWHULDV� GHVLJQDGDV� QD� VHVV¥R�
DQWHFHGHQWH�� H� VH� KRXYHVVH� WHPSR�� WUDEDOKRV� GH�
&RPPLVV·HV��

/HYDQWRX�VH�D�VHVV¥R�£V�GXDV�KRUDV�GD�WDUGH��
�
6(66�2�(0����'(�0$,2�'(�������
�
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3(5(,5$��
�

'LVFXVV¥R�GR�SURMHFWR�VREUH�RV�3UHVLGHQWHV�GH�
3URYLQFLD��

�
$FKDQGR�VH� SUHVHQWHV� ��� 6UV�� 6HQDGRUHV�� R�

6U�� 3UHVLGHQWH� SHODV� ��� KRUDV� GHFODURX� DEHUWD� D�
VHVV¥R��OLGD�D�DFWD�GD�DQWHFHGHQWH��IRL�DSSURYDGD��

2� 6U�� �|� 6HFUHWDULR� OHX� D� QRYD� UHGDF©¥R� GD�
5HVSRVWD� £� )DOOD� GR� 7KURQR� FRP� D� DOWHUD©¥R�
DSSURYDGD� QD� VHVV¥R� DQWHULRU�� FRQVWDQWH� GR�
DGGLWDPHQWR�RIIHUHFLGR�SHOR�6U��3DXOD�6RX]D��H�HQW¥R�
R�6U��3UHVLGHQWH�GHFODURX�TXH�HVWDYD�HP�GLVFXVV¥R�
VµPHQWH�D�FROORFD©¥R�GR�PHVPR�DGGLWDPHQWR��

7HQGR�VH� QRWDGR� QR�PHLR� GR� GHEDWH� KDYHU� D�
&RPPLVV¥R� QR� XOWLPR� SHULRGR� GD� 5HVSRVWD�
VXEVWLWXWLYD�R�DUWLJR�ದ�GR�ದ�DR�DUWLJR�ದ�QR�ದ�GHSRLV�GH�
ORQJD�GLVFXVV¥R�R�6U��3UHVLGHQWH�FRQVXOWRX�R�6HQDGR�
VH� DSSURYDYD� D� UHGDF©¥R� GD� &RPPLVV¥R� FRP� D�
VXEVWLWXL©¥R�DFLPD�PHQFLRQDGD��

)LFRX�D�YRWD©¥R�HPSDWDGD�SRU����YRWRV�FRQWUD�
����H�QRWDQGR�VH�TXH�QD�&DVD�H[LVWLDP����YRWRV��R�
6U��0DUTXH]�GH�%DUEDFHQD�H[LJLR�R�GHVHPSHQKR�GR�
TXH� GHWHUPLQD� R� 5HJLPHQWR�� R� TXDO� D� QLQJXHP�
SHUPLWWLD�R�GHL[DU�GH�YRWDU�DFKDQGR�VH�QD�VDOD��



2�6U��3UHVLGHQWH�GLVVH�TXH�HVWDQGR�DSSURYDGD�
D�5HVSRVWD�£�)DOOD�GR�7KURQR��FRQYLQKD�

5HTXHUHX�HQW¥R�R�6U��$OPHLGD�H�$OEXTXHUTXH��
TXH� VH� WRUQDVVH� D� YRWDU� VREUH� D� PHVPD� PDWHULD��
YLVWR� KDYHU� XP� 6U�� 6HQDGRU�� TXH� WLQKD� GHL[DGR� GH�
YRWDU�� H� SURFHGHQGR�VH� HQW¥R� £� QRYD� YRWD©¥R��
GHFLGLR�VH� R� 6HQDGR� SHOD� QHJDWLYD� SRU� ��� YRWRV�
FRQWUD�����

(PLWWLQGR�VH� GHSRLV� GLVWR� YDULDV� RSLQL·HV� GH�
RUGHP��QRWRX�R�6U��3UHVLGHQWH�TXH�HUD�SUHFLVR�FRUWDU�
R�HPEDUD©R��HP�TXH�VH�HVWDYD��SRU�

�
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LVVR� GHFODUD� TXH�� VHJXQGR� RV� WHUPRV� GR� HVW\OR�� £�
YLVWD� GD� YRWD©¥R� TXH� WLYHUD� OXJDU�� SDVVDYD� D�
UHGDF©¥R�QRV�SUHFLVRV� WHUPRV�GD�HPHQGD��PDV�TXH�
TXHUHQGR�TXH�R�6HQDGR�UHVROYHVVH�VREUH�D�TXHVW¥R�
GH�RUGHP��SURSXQKD�VH�MXOJDYD�H[WLQFWD�D�TXHVW¥R��H�
DVVLP�VH�GHFLGLR���

,QVLVWLQGR� HQW¥R� XP� 6U�� 6HQDGRU� HP� SHGLU� D�
SDODYUD�� R� 6U�� 3UHVLGHQWH� QHJRX�D�� H� FRQVXOWDQGR�
LJXDOPHQWH� DR� 6HQDGR� VH� HVWH� H[SHGLHQWH� HUD�
FRQIRUPH�R�5HJLPHQWR�GD�&DVD��GHFLGLR�VH�TXH�VLP��

)RUDP�HQW¥R�PDQGDGDV�£�0HVD�DV�VHJXLQWHV��

 
DECLARAÇÕES DE VOTOS 

 
Declaro que votei pela redacção ao ultimo 

periodo da Resposta á Falla do Throno, que diz 
�– Consolidando assim a nossa gloriosa 
regeneração politica do sempre memoravel dia 7 
de Abril de 1831. �– José Martiniano de Alencar, 

etc. 
'HFODUR� TXH� YRWHL� SHOD� UHGDF©¥R� GR� XOWLPR�

SHULRGR�GD�)D,,D�GR�7KURQR��WDO�TXDO�SDVVRX�QD�XOWLPD�
VHVV¥R�GH����GR�FRUUHQWH�ರ�

Paço do Senado, 15 de Maio de 1834. �– 
Oliveira. 

Declaro que votei contra a redacção da 
Resposta á Falla do Throno. �– Almeida e 
Albuquerque. 

Ficando deste modo approvada a 
antecedente redacção da Resposta á Falla do 
Throno com as emendas approvadas na 
antecedente sessão, cuja integra séra dada no 
dia da sessão em que fôr apresentada ao 
Throno. 

 
25'(0�'2�',$�

 
3ULPHLUD�SDUWH�

�
&RQWLQXRX� D� �l� GLVFXVV¥R� GR� DUW�� �|�� UHGLJLGR�

GH�QRYR�SHOD�&RPPLVV¥R�GH�)D]HQGD��GR�SURMHFWR�GH�
OHL� GR� 6HQDGR�� VREUH� RV� 3UHVLGHQWHV� GH� 3URYLQFLD��
FRP�XPD�HPHQGD�GR�6U��3DXOD�6RX]D��RIIHUHFLGD�QD�

2�6U��3UHVLGHQWH�GHX�SDUD��
�

25'(0�'2�',$�
�
�|�$�GLVFXVV¥R�GR�SDUHFHU�GD�&RPPLVV¥R�GH�

&RQVWLWXL©¥R�� VREUH� D� HOHL©¥R� H� QRPHD©¥R� GR� 6U��
6HQDGRU� 0DQRHO� GH� &DUYDOKR� 3DHV� GH� $QGUDGH�� H�
HP� VHJXLPHQWR� DV� PDWHULDV� GHVLJQDGDV� QD� VHVV¥R�
DQWHULRU��

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

�
6(66�2�(0����'(�0$,2�'(�������
�
35(6,'(1&,$�'2�65��%(172�%$55262�

3(5(,5$��
�

'LVFXVV¥R�GR�SDUHFHU�VREUH�D�QRPHD©¥R�GR�6HQDGRU�
SHOD�3URYLQFLD�GD�3DUDK\ED�GR�1RUWH�
�
$
V� ��� KRUDV� H� PHLD�� HVWDQGR� SUHVHQWHV� ���

6UV�� 6HQDGRUHV�� R�6U�� 3UHVLGHQWH� GHFODURX� DEHUWD� D�
VHVV¥R��H�OLGD�D�DFWD�GD�DQWHULRU��IRL�DSSURYDGD��

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

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

SDUWLFLSDQGR� DR� 6HQDGR� TXH� D� 5HJHQFLD�� HP� QRPH�
GR�,PSHUDGRU��VDQFFLRQRX�D�UHVROX©¥R�GD�$VVHPEO«D�
*HUDO� /HJLVODWLYD�� WRPDGD� VREUH� RXWUD� GR� &RQVHOKR�
*HUDO�GD�3URYLQFLD�GH�*R\D]��HULJLQGR�HP�)UHJXH]LD�
GH�QDWXUH]D�FROOHFWLYD�R�&XUDWR�GH�1RVVD�6HQKRUD�GD�
3HQKD� DR� $UUDLDO� GH� -DUDJX£�� FRP� D� PHVPD�
,QYRFD©¥R��

)LFRX�R�6HQDGR�LQWHLUDGR��
8P�UHTXHULPHQWR�GD�&DPDUD�0XQLFLSDO�GD�YLOOD�

GH�1RVVD�6HQKRUD�GD�&RQFHL©¥R�GH�,WDEDLDQLQKD��GD�
3URYLQFLD� GH� 6HUJLSH�� FRQWUD� D� SURSRVWD� DR�
UHVSHFWLYR� &RQVHOKR� 3URYLQFLDO�� HULJLQGR� HP� YLOOD� D�



VHVV¥R� GH� ��� GR� FRUUHQWH�� H� RXWUD� GR� 6U�� %RUJHV��
RIIHUHFLGD�QR�GLD�����

1R�PHLR�GR�GHEDWH�FRQVHQWLR�R�6HQDGR�TXH�R�
6U�� 3DXOD� 6RX]D� UHWLUDVVH� D� VXD� PHQFLRQDGD�
HPHQGD��

'DQGR�GHSRLV�D�KRUD�ILFRX�DGLDGD�D�GLVFXVV¥R�

IUHJXH]LD� GH�1RVVD� 6HQKRUD� GRV�&DPSRV� GR�5HDO��
SHUWHQFHQWH�DR�PHVPR�PXQLFLSLR��

)RL� £V� &RPPLVV·HV� GH� /HJLVOD©¥R� H�
(VWDWLVWLFD���

�
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2�6U��$OPHLGD�H�$OEXTXHUTXH��WHQGR�D�SDODYUD��

OHX�H�PDQGRX�£�0HVD�R�VHJXLQWH��
�

PROJECTO DE RESOLUÇÃO 
 
A Assembléa Geral Legislativa resolve: 
Art. 1º Fica approvado o decreto de 20 de 

Setembro do anno passado sobre a execução da 
resolução de 22 de Agosto do mesmo anno, 
com as seguintes declarações: 

Art. 2º E�’ de nenhum effeito o art. 1º do 
dito decreto na parte em que fez extensiva a 
disposição da mencionada resolução, e da de 9 
de Novembro de 1830, a que a de 22 de Agosto 
se refere, além dos dous unicos casos nellas 
especificados. 

Art. 3º E�’ igualmente de nenhum effeito a 
disposição do art. 3º do mesmo decreto, que 
ordena que nas revistas entendidas pelo 
Procurador da Corôa, no caso do art. 18, da lei 
de 18 de Setembro de 1828, ou as causas sejam 
civeis, ou crimes, sempre se haja de seguir, 
havendo empate, a parte negativa. 

Ficam revogadas todas as disposições em 
contrario. 

Paço do Senado, 17 de Maio de 1834. �– 
Manoel Caetano de Almeida e Albuquerque. 

Ficou sobre a Mesa. 
 

ORDEM DO DIA 
 

3ULPHLUD�3DUWH�
�

Entrou em discussão o parecer da 
Commissão de Constituição sobre a eleição e 
nomeação do Sr. Senador pela Provincia da 
Parahyba do Norte, Manoel de Carvalho Paes de 
Andrade, o qual parecer foi sem impugnação 
approvado, para que o Sr. Senador eleito 
tomasse assento na Camara. 

Disse então o Sr. Presidente, que na fórma 
do Regimento se deveria designar o dia seguinte 
para o indicado fim, e que neste sentido deveria 
officiar-se ao mesmo Sr. Senador, mas que não 

WRPDU� DVVHQWR� QD� &DPDUD�� FXMR� UHTXHULPHQWR� IRL�
DSSURYDGR��

�
6HJXQGD�3DUWH�

�

Continuou a 2ª discussão, adiada pela 
hora na sessão precedente, do art. 3º do 
projecto de lei do Senado, sobre os Presidentes 
de Provincia, com uma emenda da Commissão 
de Fazenda, e outra do Sr. Borges; e no meio do 
debate o mesmo Sr. Borges requereu retirar a 1ª 
parte da sua emenda; substituindo-a pela 
seguinte, o que lhe foi permittido: 

As Provincias do Ceará, Piauhy, Santa 
Catharina, 3:200$000; todas as mais como na 
emenda offerecida. 

Foi apoiada; e julgando-se por fim 
discutida toda a materia, approvou-se o artigo 
com a alteração feita pela Commissão; e não 
passaram as emendas do Sr. Borges. 

Seguio-se a discussão do art. 4º, 
offerecido pela Commissão, concebido nestes 
termos: �– Terem mais quando não forem das 
Provincias uma ajuda de custo para viagem, 
que lhe será regulada pelo Governo, segundo 
a distancia em que estiver. 

O Sr. Oliveira foi de opinião que se deveria 
preferir o artigo da lei, porque o meio que 
propunha a Commissão podia trazer máos 
resultados, uma vez que se deixasse ao Governo 
a faculdade de taxar a uns mais do que os 
outros. 

O Sr. Marquez de Maricá demonstrou que 
quem nomeava os Presidentes era o Governo 
Central, e sendo-o, tinha o conhecimento do 
lugar onde se achava o individuo a quem 
nomeava, e para onde o mandava; por 
consequencia ninguem melhor do que elle podia 
calcular a quantia que de justiça lhe devia ser 
dada. Mostrou as injustiças que podiam ter 
lugar se tal quota fosse fixada por lei, porque se 
podiam dar differentes hypotheses com aquelles 
que fossem nomeados para Provincias, cuja 
viagem tivesse de ser por mar; pois aquelle que 
fosse em um navio de guerra lucraria muito por 



estando elle na Côrte, o Sr. Secretario ficava 
encarregado de fazer a competente 
participação, logo que constasse a sua chegada. 

O Sr. Alencar requereu que, a exemplo do 
que, a respeito de outros Srs. Senadores, o 
Senado tem praticado, se convidasse 
immediatamente o Sr. Manoel de Carvalho para 
vir 

não pagar passagem; entretanto que o que se 
visse forçado a dirigir-se ao seu destino, se via 
na necessidade de ir em um navio mercante 
pagando passagem; injustiça esta que se 
evitavam uma vez que se deixasse tal 
indemnização ao discernimento do Governo, o 
qual melhor que o Corpo Legislativo o podia 
fazer pelos conhecimentos 
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que naturalmente devia ter para calcular a 
despeza que o nomeado teria a fazer. 

Da mesma opinião foi o Sr. Borges. 
O Sr. Marquez de Barbacena mostrou que 

o systema das quotas fixas não deixava de 
offerecer, grandes occasiões para o Governo 
poder obrar com patronato relativamente a taes 
empregados; e para corroborar esta opinião 
citou que na Inglaterra, onde estava em pratica 
tal systema, dava-se o patronato quando o 
Governo quizesse, pois podia nomear um 
Ministro para a Allemanha, e dahi a poucos dias 
para uma Côrte bem proxima daquella onde se 
achava, recebendo por esse pequeno 
movimento outra ajuda de custo; que do mesmo 
modo o Governo Central do Brazil podia quando 
quizesse patrocinar algum individuo, em um dia 
nomeal-o Presidente para uma Provincia, e no 
mez seguinte para outra visinha daquella em 
que se achava, e nesse caso o favorecia com 
outra ajuda de custo; que deste modo nenhum 
arbitrio melhor achava para evitar taes abusos 
do que o que propunha a doutrina do artigo da 
Commissão, por isso que o Governo quando 
désse uma ajuda de custo a um individuo maior 
do que a outro, em iguaes circumstancias, se 
achava sujeito á reclamação e a garantia que 
offerecem as instituições. 

Julgando-se afinal a materia discutida, foi 
approvada a doutrina do artigo da lei, com 
emenda da Commissão. 

Seguio-se a discussão do § 5º do art. 5º, 
adiada na sessão de 12 do corrente, com duas 
emendas do Sr. Borges e Paula e Souza; teve 
primeiro lugar o discutir-se o requerimento do 
Sr. Vergueiro, apresentado na mesma sessão, 
para que o paragrapho fosse á Commissão, para 
pôl-o em harmonia com a Lei do Thesouro. 

O Sr. Borges pedio licença para retirar a 
sua emenda. 

Foi-lhe concedida; bem como ao Sr. Paula 
Souza, que fez identica exigencia. 

Continuando a discussão sobre o 
requerimento, depois de breves reflexões, o seu 
noEUH 

DXWRU� SHGLR� SDUD� OKH� ID]HU� XP� SHTXHQR�
DFFUHVFHQWDPHQWR��R�TXH�OKH�IRL�FRQFHGLGR��

Em consequencia do que mandou á Mesa a 
Seguinte emenda: �– Accrescente-se – com os 
interesses da Fazenda Publica. 

Foi apoiada, e julgada sub-emenda ao 
requerimento. 

Entrando em discussão, depois de breves 
reflexões, posto o requerimento á votação com 
a sub-emenda, foi approvado, ficando por 
consequencia adiada a discussão deste 
paragrapho. 

O § 6º approvou-se sem debate. 
O Sr. Oliveira notou que neste paragrapho 

se dava aos Presidentes autoridade de carta 
branca; e que uma autoridade superior aos 
Presidentes tinha havido, que pelo simples facto 
de voz vaga tinha mandado um homem 
desterrado; e assim que era de esperar dos 
Presidentes iguaes, quando não peiores 
resultados. 

O Sr. Paula Souza disse que não tinha 
comprehendido o nobre orador, nem colligido 
qual o seu pensamento; pois só percebera dizer, 
que autoridade superior a Presidentes tinha por 
motivo de rumor publico praticado, não sabia o 
que; assim que o nobre Senador se houvesse de 
explicar. 

O Sr. Oliveira disse ser facto o ter havido 
um Ministro de Estado, que por vozes vagas 
tinha lançado fóra do Imperio a um homem que 
se achava estabelecido no Rio de Janeiro com 
uma grande fortuna. 

O Sr. Paula Souza notou que o facto citado 
era com João Bonifacio, o que nada vinha ao 
caso, e por isso não se dava ao trabalho de 
mostrar se podia ou não o Ministro de Estado 
lançar fóra do Paiz a um estrangeiro; que se a 
elle se désse, poderia sahir victorioso, 
mostrando podel-o fazer. 

Passou a mostrar que o artigo tratava de 
empregados publicos, e que além daquelles a 
quem as leis faziam irresponsaveis, e 
considerava vitalicios, os mais todos estavam 
sujeitos ás autoridades superiores; que no 



estado presente das leis não sabia como os 
Presidentes podiam obrar, uma vez que em suas 
Provincias não tivessem força moral. 

Fez ver o defeito que havia na lei das 
Camaras Municipaes, defeitos que traziam 
graves inconvenientes, porque sendo-lhe 
concedida 

�



�������������������������������������������������������������������6HVV¥R�GH����GH�0DLR�

 
a administração dos seus municipios, muitas 
vezes as Camaras não obedeciam, nem 
cumpriam as determinações dos Presidentes, 
não podendo estes nada fazer, por ellas serem 
irresponsaveis; o que succederia em sentido 
contrario, se ellas tivessem responsabilidade, e 
os negocios tomariam outra direcção: á vista do 
que não podia deixar de considerar o 
paragrapho de summa utilidade, e por isso 
digno de ser approvado 

2� 6U�� %RUJHV� FRQVLGHURX� R� DUWLJR� XP� SRXFR�
IUDFR�� SRUTXH� Q¥R� Vµ� RV� 3UHVLGHQWHV� GHYHULDP� WHU�
DXWRULGDGH� SDUD� VXVSHQGHU� FRPR� SDUD� GHPLWWLU��
SRUTXH� WRGRV� RV� PDOHV� TXH� D� 1D©¥R� WHP� VRIIULGR�
GHVGH� TXH� VH� FRQVWLWXLR�� SURYLQKDP� GRV� P£RV�
HPSUHJDGRV�� RV� TXDHV� HVWDYDP� QD� LQWHOOLJHQFLD� GH�
TXH�RV�HPSUHJRV�TXH�RFFXSDP�«�FRXVD�KHUGDGD��ಯ2�
TXH�«�TXH� WHP�GDGR�FDXVD��GLVVH�R�QREUH�RUDGRU��D�
TXH� RV� SDUWLFXODUHV� DFKHP� ERQV� DGPLQLVWUDGRUHV��
ERQV�JXDUGD�OLYURV��HWF���PDV�R�(VWDGR�Q¥R"�SRUTXH�
R�QHJRFLDQWH�H�SURSULHWDULR�TXDQGR�VH�Q¥R�G¥R�EHP��
ODQ©DP�RV� IµUD�� H� HVFROKHP�RXWURV��PDV�R�*RYHUQR�
Q¥R�� VHUYH� PDO�� R� TXH� UHVWD� «� UHPHWWHO�RV� HP�
SURFHVVR�� R� TXH� «� GLIILFXOWRVR� SRU� FDXVD� GDV�
WHVWHPXQKDV�� ILFDQGR� FRQWLQXDQGR� DVVLP� D� VHUYLU��
SRUWDQWR��«�QHFHVVDULR�S¶U�WHUPR�D�XP�WDO�HVFDQGDORರ�

Fez ver o nobre orador o quanto era mal 
trazido o exemplo de João Bonifacio; que este 
homem era estrangeiro, e que a Constituição e 
as garantias que ella offerecia não eram para 

estrangeiros, e que tal objecto não tinha sido 
mais que o voto de uma Camara, se era o que 
apparecia no Jornal do Commercio; ao Ministro 
cumpria estar pelas resoluções da Assembléa 
Geral, mas nunca pelo voto de uma Camara, o 
qual não constituiria poder; e que o acto de que 
se fallava não tinha tido effeito, pois que o que 
o citado jornal trazia era o que se passou em 
1831, occasião em que estava preso, e fôra da 
prisão relaxado, o que nada vinha ao caso. 
Concluio observando a utilidade do artigo, e 
votando por elle. 

O Sr. Oliveira offereceu a seguinte 

6(66�2�(0����'(�0$,2�'(�������
�
35(6,'(1&,$�'2�65��0$548(=�'(�

3$5$1$*8���
�

'LVFXVV¥R�GR�SURMHFWR�VREUH�RV�3UHVLGHQWHV�GH�
3URYLQFLD�

�
$ಬV����H�PHLD�� DFKDQGR�VH�SUHVHQWHV����6UV��

6HQDGRUHV��OHX�VH�H�DSSURYRX�VH�D�DFWD�GD�DQWHULRU�
2�6U���|�6HFUHWDULR�GHX�FRQWD�GR�VHJXLQWH��
�

(;3(',(17(�
�
8P� RIILFLR� GR� 6U�� $IIRQVR� GH� $OEXTXHUTXH�

0DUDQK¥R�� SDUWLFLSDQGR� TXH� SRU� LQFRPPRGR� Q¥R�
SRGLD�FRPSDUHFHU��

Outro do Sr. Visconde de S. Leopoldo, 
participando tambem que por motivo de 
molestia não podia comparecer na presente 
sessão. 

Ficou o Senado inteirado. 
Um officio do 1º Secretario da Camara dos 

Srs. Deputados, remettendo as seguintes: 
 

RESOLUÇÕES 
 
Art. 1º As barracas situadas na Praia da 

Praça da cidade do Desterro, na Provincia de 
Santa Catharina, serão demolidas e arrazadas. 

Art. 2º Os materiaes que da demolição se 
poderem aproveitar, serão vendidos em hasta 
publica em beneficio da Fazenda Nacional. 

Art. 3º O terreno em que taes barracas 
estão situadas fará a continuação da Praça até o 
mar. 

Art. 4º Ficam derrogadas quaesquer leis 
ou disposições em contrario. 

Sala das sessões do Conselho Geral da 
Provincia de Santa Catharina, na cidade do 
Desterro, em 11 de Janeiro de 1833. �– O 
Presidente, José da Silva Mafra. – O Secretario, 
Mariano Antonio Corrêa Borges. 



emenda, que foi apoiada: �– Suspender 
quaesquer empregados nos termos da 
Constituição e das leis. 

Tendo a este tempo dado a hora, o Sr. 
Presidente declarou que a materia adiada; e deu 
para ordem do dia de quarta-feira, 21 do 
corrente a mesma de hoje; levantou-se a sessão 
ás duas horas da tarde. 

2ª A Assembléa Geral Legislativa, sobre 
proposta do Conselho Geral da Provincia de 
Goyaz, resolve: 

Art. 1º Fica creada na povoação de Salinas 
uma freguezia, etc. 

3ª A Assembléa Geral Legislativa, sobre 
proposta do Conselho Geral da Provincia de 
Matto-Grosso, resolve: 
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�
$UWLJR� XQLFR��$� FDSHOOD� GH�1RVVD�6HQKRUD�GD�

0LVHULFRUGLD��QD�IURQWHLUD�GR�%DL[R�3DUDJXD\��ILOLDO�GD�
&DWKHGUDO�GHVWD�FLGDGH��ILFD�GHVDQQH[DGD�GD�PHVPD�
&DWKHGUDO��HWF��

�l� $� $VVHPEO«D� *HUDO� /HJLVODWLYD� VREUH�
SURSRVWD� GR� &RQVHOKR� *HUDO� GD� 3URYLQFLD� GDV�
$ODJ¶DV��UHVROYH��

$UW�� �|� )LFD� FUHDGD� XPD� IUHJXH]LD� QD� FDSHOOD�
GH�3LDVVDEXVV¼��HWF��

�l� $� $VVHPEO«D� *HUDO� /HJLVODWLYD�� VREUH�
SURSRVWD� GR� &RQVHOKR� *HUDO� GD� 3URYLQFLD� GH� 6��
3HGUR�GR�6XO��UHVROYH��

$UW�� �|� )LFDP� FUHDGDV� QD� FLGDGH� GH� 3RUWR�
$OHJUH�� GD� 3URYLQFLD� GR� 5LR� *UDQGH� GR� 6XO�� PDLV�
GXDV� HVFRODV� GH� SULPHLUDV� OHWWUDV� SDUD� PHQLQRV�� H�
RXWUDV�GXDV�SDUD�PHQLQDV��

$UW�� �|� 2V� PHVWUHV� H� PHVWUDV� YHQFHU¥R� RV�
PHVPRV� RUGHQDGRV� TXH� YHQFHUHP� RV� RXWURV�
SURIHVVRUHV�SXEOLFRV�GH�LJXDO�HQVLQR�QD�GLWD�FLGDGH��

$UW�� �|� 2� 3UHVLGHQWH� HP� &RQVHOKR�
VXEPLQLVWUDU£� FDVDV� HP� TXH� SRVVD� HIIHFWXDU�VH� R�
HQVLQR� PXWXR�� QR� FDVR� GH� KDYHUHP� HGLILFLRV�
QDFLRQDHV�TXH�SRVVDP�DSSOLFDU�VH�SDUD�HVVH� ILP��H�
Q¥R�RV�KDYHQGR�IDU£�HQWUHJDU�DRV�PHVWUHV�H�PHVWUDV�
DV� TXDQWLDV� TXH� MXOJDU� QHFHVVDULDV� SDUD� DOXJXHO� GH�
VDODV� HP� TXH� SRVVDP� HVWDEHOHFHU�VH� DV� PHVPDV�
HVFRODV��

�l� $� $VVHPEO«D� *HUDO� /HJLVODWLYD�� VREUH�
SURSRVWD� GR� &RQVHOKR� *HUDO� GD� 3URYLQFLD� GR� 5LR�
*UDQGH�GR�6XO��UHVROYH��

$UWLJR� XQLFR�� )LFD� FUHDGD� XPD� HVFROD� GH�
SULPHLUDV� OHWWUDV�SDUD�PHQLQRV�QD�FDSHOOD�FXUDGD�GR�
(VSLULWR�6DQWR�GD�&UX]�$OWD��HWF��

0DLV� XP� RIILFLR� GD� &DPDUD� GRV� 6UV��
'HSXWDGRV�� UHPHWWHQGR� D� VHJXLQWH� UHOD©¥R� GH�
UHVROX©·HV� GH� &RQVHOKRV� *HUDHV�� TXH� Q¥R� IRUDP�
DSSURYDGRV�QD�PHVPD�&DPDUD��

�6HJXH�D�UHOD©¥R���
8P� RIILFLR� GR� 3UHVLGHQWH� GR� 5LR� *UDQGH� GR�

2� 6U�� 3DXOD� 6RX]D� UHTXHUHX� TXH� VH� G«VVH�
SDUD� RUGHP� GR� GLD� R� SDUHFHU� GD� &RPPLVV¥R� GH�
&RQVWLWXL©¥R� GR� DQQR� SUR[LPR� SDVVDGR�� VREUH� RV�
RIILFLRV� GRV� 6UV�� 0DQRHO� )UDQFLVFR� GD� &DPDUD� H�
9LVFRQGH� GH� 6�� /HRSROGR�� UHODWLYDV� DR� VHX�
FRPSDUHFLPHQWR�QD�VHVV¥R�GR�6HQDGR��

'LVVH� R� 6U�� 3UHVLGHQWH� TXH� R� GDULD� SDUD� D�
VHJXLQWH�GLVFXVV¥R��

2�PHVPR�6U�� 3DXOD� 6RX]D�PDQGRX� GHSRLV� £�
0HVD�HVWH�RXWUR��

�
5(48(5,0(172�

�
5HTXHLUR� TXH� VH� FRQYLGH� R� *RYHUQR�� SHOD�

5HSDUWL©¥R� FRPSHWHQWH�� D� FRPPXQLFDU� D� HVWD�
&DPDUD�R�VHJXLQWH��

�|�4XDQWDV�DF©·HV� W¬P�VLGR� VXEVFULSWDV�SDUD�
D� IRUPD©¥R�GR�QRYR�%DQFR��Q¥R�Vµ�QHVWD�FRPR�QDV�
PDLV� 3URYLQFLDV�� SDUWLFLSDQGR� DV� TXH� IRUHP�
FRQWLQXDQGR�D�KDYHU��

�|� (P� TXH� TXDQWLD� VRPPD� R� FREUH� WURFDGR�
QHVWD�3URYLQFLD��H�HP�WRGDV�DV�RXWUDV��FRQWLQXDQGR�D�
SDUWLFLSDU� R� TXH� VH� YDL� WURFDQGR� £� SURSRU©¥R� TXH� R�
I¶U�VDEHQGR��

)RL�DSRLDGR�H�ILFRX�VREUH�D�0HVD��
3RU� HVWD� RFFDVL¥R� R� 6U�� %RUJHV� HQYLRX� PDLV�

HVWH�RXWUR��
�

5(48(5,0(172�
�
5HTXHLUR� TXH� VH� SH©D� DR� *RYHUQR� SHOD�

5HSDUWL©¥R� FRPSHWHQWH� D� FµSLD� GDV� RUGHQV�
H[SHGLGDV�SHOR�0LQLVWHULR�GD�)D]HQGD�£�3URYLQFLD�GH�
3HUQDPEXFR�� SDUD� D� H[HFX©¥R� GD� OHL� TXH� PDQGD�
UHFROKHU�D�PRHGD�GH�FREUH��

�
25'(0�'2�',$�

�

3ULPHLUD�SDUWH�



1RUWH�ID]HQGR�REVHUYD©·HV�VREUH�D�GLVSRVL©¥R�GR�i�
�|�DUWLJR����GD�OHL�GH����GH�1RYHPEUR�GH�������

4XDQWR� DR� �|� RIILFLR� GD� &DPDUD� GRV� 6UV��
'HSXWDGRV�� GLVSHQVRX�VH� D� LPSUHVV¥R� GDV�
UHVROX©·HV�TXH�R�DFRPSDQKDUDP��YLVWR�VH�DFKDUHP�
M£� LPSUHVVRV� SHOD� PHVPD� &DPDUD�� TXDQWR� DR�
VHJXQGR�� ILFRX� R� 6HQDGR� LQWHLUDGR�� H� TXDQWR� DR� GR�
3UHVLGHQWH� GD� 3URYLQFLD� GR� 5LR� *UDQGH� GR� 1RUWH��
PDQGRX�VH�JXDUGDU�QD�6HFUHWDULD��

�
&RQWLQXRX� D� VHJXQGD� GLVFXVV¥R�� DGLDGD� SHOD�

KRUD� QD� VHVV¥R� SUHFHGHQWH�� GR� i� �|� DUWLJR� �|� GR�
SURMHFWR� GH� OHL� GR� 6HQDGR� VREUH� RV� 3UHVLGHQWHV� GH�
3URYLQFLD��FRP�XPD�HPHQGD�GR�6U��2OLYHLUD��H�HQW¥R�
R�6U��3DWULFLR�PDQGRX�£�0HVD�R�VHJXLQWH��

�
5(48(5,0(172�

�
5HTXHLUR�TXH�R�i��|�Y£�£�&RPPLVV¥R��HWF��
6HQGR� DSRLDGR�� H� GHSRLV� GH� GLVFXWLGR�� Q¥R�

SDVVRX��
�



������������������������������������������������������������������6HVV¥R�GH����GH�0DLR�
�
&RQWLQXDQGR� SRUWDQWR� D� GLVFXVV¥R� GR�

SDUDJUDSKR��R�6U��9HUJXHLUR�RIIHUHFHX�D�VHJXLQWH��
�

(0(1'$�
�
$R� DUWLJR� �|� DFFUHVFHQWH�VH� ದ� GHPLWWLU� RV� GH�

VXD�QRPHD©¥R��
3URQXQFLDUDP�VH� FRQWUD� R� SDUDJUDSKR� H� D�

IDYRU� GD� HPHQGD� RIIHUHFLGD� SHOR� 6U�� 2OLYHLUD� QD�
VHVV¥R�DQWHFHGHQWH�H�VHX�DXWRU�H�RV�6UV��6DWXUQLQR��
H� 9LVFRQGH� GH� &D\U¼�� H� D� IDYRU� GR� SDUDJUDSKR�� H�
FRQWUD� D� HPHQGD� RV� 6UV�� 3DXOD� 6RX]D�� 9HUJXHLUR��
0DUTXH]�GH�0DULF£�H�%RUJHV��

2�6U��&DUQHLUR�GH�&DPSRV�SURS¶]�HQW¥R�HVWD�
RXWUD��

�
(0(1'$�

�
'HSRLV� GD� SDODYUD� ದ� HPSUHJDGRV� SXEOLFRV� ದ�

DFFUHVFHQWH�VH� ದ� LQFOXVRV� RV� PDJLVWUDGRV�� QRV�
WHUPRV�GR�DUWLJR������GD�&RQVWLWXL©¥R��

)RL� DSRLDGD��H�HQWUDQGR�HP�GLVFXVV¥R�� R� VHX�
DXWRU� SHGLR� SDUD� OKH� RIIHUHFHU� XPD� QRYD� UHGDF©¥R�
FRQFHELGD�QHVWHV�WHUPRV��ದ�,QFOXVRV�RV�PDJLVWUDGRV��
QRV� WHUPRV� GR� DUWLJR� ���� GD� OHL� GD� FUHD©¥R� GD�
5HJHQFLD��

)RL�LJXDOPHQWH�DSRLDGD��
2� 6U�� 'XTXH� (VWUDGD� SURQXQFLRX�VH� SHOR�

SDUDJUDSKR� FRP� D� HPHQGD� GR� 6U�� &DUQHLUR� GH�
&DPSRV��

7HQGR�GDGR�D�KRUD��R�6U��3UHVLGHQWH�GHVLJQRX�
SDUD��

�
25'(0�'2�',$�

�
�|�$�HPHQGD�GD�&DPDUD�GRV�6UV��'HSXWDGRV�

DR�SURMHFWR�H�UHVROX©¥R�GR�6HQDGR�VREUH�R�PRGR�GH�
MXOJDU�QD�5HOD©¥R�GHVWD�&¶UWH��

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

6(66�2�(0����'(�0$,2�'(�������
�
35(6,'(1&,$�'2�65��%(172�%$55262�

3(5(,5$��
�
'LVFXVV¥R� GD� HPHQGD� GD� &DPDUD� GRV� 6UV��

'HSXWDGRV�DR�SURMHFWR�GH�UHVROX©¥R�GR�6HQDGR�TXH�
GHFODUD�R�PRGR�GH� MXOJDU�QD�5HOD©¥R�GHVWD�&¶UWH��ದ�
'LVFXVV¥R� GR� SURMHFWR� VREUH� DV� DWWULEXL©·HV� GRV�
3UHVLGHQWHV�GH�3URYLQFLD��

�
3HODV����KRUDV�H�PHLD��DFKDQGR�VH�SUHVHQWHV�

���6UV��6HQDGRUHV��R�6U�3UHVLGHQWH�GHFODURX�DEHUWD�
D� VHVV¥R�� H� OLGD� D� DFWD� GD� DQWHFHGHQWH�� IRL�
DSSURYDGD��

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

(;3(',(17(�
�
8PD� IHOLFLWD©¥R� GD�&DPDUD�0XQLFLSDO� GD� YLOOD�

GH�6��-RV«�GR�5LR�GDV�0RUWHV��GD�3URYLQFLD�GH�0LQDV�
*HUDHV�� SHOR�PRWLYR� GD� SUHVHQWH� UHXQL¥R� GR� &RUSR�
/HJLVODWLYR��

)RL�UHFHELGD�FRP�DJUDGR��
8PD�UHSUHVHQWD©¥R�GR�&RURQHO�GH�(QJHQKHLUR�

'�� -RV«�*XDVTXH�� UHODWLYR� DR�SURMHFWR� GH� UHVROX©¥R�
YLQGR�GD�&DPDUD�GR�6UV��'HSXWDGRV�� DXWRUL]DQGR�R�
*RYHUQR�D�FRQWUDWDU�FRP�HOOH��RX�FRP�TXDOTXHU�RXWUR�
LQGLYLGXR�� RX� FRPSDQKLD�� D� LOOXPLQD©¥R� SRU� JD]��
IRUQHFLPHQWR�GH�DJXD�H�OLPSH]D�GDV�FLGDGHV��

)RL�UHPHWWLGR�£V�&RPPLVV·HV�GH�&RPPHUFLR�H�
GH� )D]HQGD�� D� UHTXHULPHQWR� GR� 6U�� 3DXOD� 6RX]D��
FRQMXQWDPHQWH� FRP� D� FLWDGD� UHVROX©¥R�� ILFDQGR� SRU�
LVVR� DGLDGD� D� GLVFXVV¥R� GHVWD�� TXH� VH� DFKDYD�
FRPSUHKHQGLGD� QDV� PDWHULDV� GHVLJQDGDV� QD� RUGHP�
GR�GLD��

2� 6U�� $OHQFDU� PDQGRX� £� 0HVD� XPD�
UHSUHVHQWD©¥R� GR� &DELGR� GD� &DWKHGUDO� GR� %LVSDGR�
GH� 3HUQDPEXFR�� SHGLQGR� DXJPHQWR� GH� VXDV�



KRUD��
�|� $� UHVROX©¥R� TXH� WUDWD� GD� LOOXPLQD©¥R� SRU�

JD]��
�|�$�UHVROX©¥R�VREUH�*XDUGDV�3ROLFLDHV�HP�6��

3DXOR��
�|�$V� UHVROX©·HV�GR�6HQDGR� OHWWUDV�$��%��&�H�

'�� GHVWH� DQQR�� H� HP� XOWLPR� OXJDU�� R� SDUHFHU� GD�
&RPPLVV¥R�GH�&RQVWLWXL©¥R�VREUH�RV�6UV��6HQDGRUHV�
0DQRHO� )UDQFLVFR� GD� &DPDUD� H� 9LVFRQGH� GH� 6��
/HRSROGR��

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

FRQJUXDV�� H� UHTXHUHX� TXH� HVWH� QHJRFLR� IRVVH�
UHPHWWLGR� £V� &RPPLVV·HV� GH� )D]HQGD� H�
(FFOHVLDVWLFD��

�



6HVV¥R�GH����GH�0DLR��������������������������������������������������������������������
�
2� 6U�� $OPHLGD� H� $OEXTXHUTXH�� REWHQGR� D�

SDODYUD�� QRWRX� TXH� XP� GRV� WUDEDOKRV� PDLV�
LPSRUWDQWHV�H� GLJQRV�GD�/HJLVODWXUD� SDVVDGD� I¶UD�D�
OHL�GH���GH�1RYHPEUR�GH�������TXH� WHYH�RULJHP�QR�
6HQDGR�� D� TXDO� LQIHOL]PHQWH� VH� WLQKD� GDGR� XPD�
SHVVLPD� H[HFX©¥R�� DR� PHVPR� SDVVR� TXH� D� VXD�
H[HFX©¥R�HQFRQWUDYD�HPEDUD©RV�DVV£V�GLIILFXOWRVRV��
R�TXH�RFFDVLRQDYD�JUDYHV�PDOHV�TXH�FXPSULD�HYLWDU��
SURFXUDQGR�VH� WRGRV� RV� PHLRV� DILP� GD� OHL� WHU� D�
H[HFX©¥R� TXH� «�PLVW«U� SDUD� FRQVHJXLUHP� RV� ILQV� D�
TXH�HOOD�VH�SURS·H��ILP�HVWH�TXH�MXOJDYD�FRQVHJXLU�VH�
SRU�PHLR�GRV�TXDHV�SURMHFWRV�TXH�VXMHLWDYD�DR�-XL]R�
GR�6HQDGR��

$�$VVHPEO«D�*HUDO�/HJLVODWLYD�GHFUHWD��
$UW�� �|� $V� FRPSUDV� H� YHQGDV� GH� HVFUDYRV� Vµ�

VH� SRGHU¥R� ID]HU� GಬRUD� HP� GLDQWH� SRU� HVFULSWXUD�
SXEOLFD�� QD� TXDO�� DO«P� GH� WRGDV� DV� HVSHFLILFD©·HV�
RUGHQDGDV�QD�OHL�GH���GH�-XQKR�GH�������i��|��SDUD�R�
SDJDPHQWR� GD� PHLD� FL]D�� GHFODUDU£� R� YHQGHGRU� R�
WLWXOR�SRU�TXH�SRVVXH�R�HVFUDYR��R�WHPSR��H�D�SHVVRD�
GH�TXHP�R�KRXYH��TXDQGR�D�VXD�DFTXLVL©¥R�WLYHU�VLGR�
SRVWHULRU�£�OHL�GH���GH�1RYHPEUR�GH�������H�GH�WXGR�
VH� IDU£� H[SUHVVD� PHQ©¥R� VRE� SHQD� GH� SHUGHU� R�
FRPSUDGRU�H�HVFUDYR��TXH�ILFDU£� OLEHUWR��H�GH�SHUGHU�
R�RIILFLR�R�7DEHOOL¥R�TXH�WLYHU�IHLWR�D�HVFULSWXUD��

$UW�� �|� 2� HVFUDYR� YHQGLGR� SRU� RXWUD� PDQHLUD�
SRGHU£�HP�TXDOTXHU�WHPSR�UHFODPDU�D�VXD�OLEHUGDGH�
SHUDQWH�TXDOTXHU�-XL]�GH�3D]�RX�GH�'LUHLWR��GHQWUR�GR�
WHUPR� HP� TXH� UHVLGLU� D� SHVVRD� HP� FXMR� SRGHU� HOOH�
HVWHMD��

$UW�� �|� 2� -XL]� OKH� RIIHUHFHU£� VXPPDULDPHQWH�
VHP� RXWUD� IRUPDOLGDGH�PDLV� GR� TXH� D� DXGLHQFLD� GR�
SRVVXLGRU��GH�TXHP�H[LJLU£�D�DSUHVHQWD©¥R�GR� WLWXOR�
UHVSHFWLYR�� DSSHOODQGR� H[�RIILFLR� SDUD� D� 5HOD©¥R� GR�
'LVWULFWR��TXDQGR�D�GHFLV¥R�I¶U�FRQWUD�R�HVFUDYR��

$UW� �|�1R� FDVR�TXH� D� SHVVRD�� HP�FXMR� SRGHU�
HOOH�HVWHMD�Q¥R�SRVVD�DSUHVHQWDU� LPPHGLDWDPHQWH�R�
WLWXOR�H[LJLGR��R�-XL]� OKH�DVVLJQDU£�WHPSR�VXIILFLHQWH��
ILFDQGR� HQWUHWDQWR� R� HVFUDYR� HP� GHSRVLWR�� R� TXH�

HP� WRGDV� DV� RXWUDV� DOKHD©·HV� GH� HVFUDYRV��
TXDHVTXHU�TXH�HOODV�VHMDP��

)LFDP� UHYRJDGDV� WRGDV� DV� OHLV� H� RUGHQV� HP�
FRQWUDULR��

3D©R� GR� 6HQDGR�� ��� GH� 0DLR� GH� ������ ದ�
0DQRHO�&DHWDQR�GH�$OPHLGD�H�$OEXTXHUTXH��

)RL�DSRLDGD�SHORV�6UV��TXH�DVVLJQDUDP��3DXOD�
6RX]D�� -�� -�� %RUJHV�� -��0�� GH� $OHQFDU�� 1�� 3�� GH�&��
9HUJXHLUR�� 0DUTXH]� GH� %DUEDFHQD� H� 9LVFRQGH� GH�
&RQJRQKDV�GR�&DPSR��

$�$VVHPEO«D�*HUDO�/HJLVODWLYD�GHFUHWD��
$UW���|�(P�FDGD�XPD�GDV�3URYLQFLDV�PDULWLPDV�

GR� ,PSHULR� KDYHU£� XP� &XUDGRU� HQFDUUHJDGR� GH�
ILVFDOL]DU� H� SURPRYHU� D� H[HFX©¥R� GD� OHL� GH� �� GH�
1RYHPEUR� GH� ������ H� GH� TXH� TXDHVTXHU� RXWUDV�
GLVSRVL©·HV� OHJLVODWLYDV� H� VREUH� RUGHP� GR� *RYHUQR�
VREUH�HVWH�REMHFWR��

$UW�� �|� 6HU¥R� GH� QRPHD©¥R� GR� *RYHUQR� SRU�
WHPSR�GH�TXDWUR� DQQRV�� SRGHQGR�VHU� UHFRQGX]LGRV��
UHVLGLU¥R�RQGH�R�*RYHUQR� OKHV�GHWHUPLQDU�H� WHU¥R�R�
RUGHQDGR� GH� GRXV� D� VHLV� FRQWRV� GH� U«LV�� VHJXQGR�
SDUHFHU�GR�*RYHUQR��HP�DWWHQ©¥R�£V�3URYLQFLDV��HP�
TXH� KDMDP� GH� VHUYLU�� SHUFHEHU¥R� DO«P� GLVWR� ��� SRU�
FHQWR�GH�WRGDV�DV�PXOWDV�D�TXH�IRUHP�FRQGHPQDGRV�
RV�LQIUDFWRUHV�GD�OHL��

$UW���|�3DUD�GHVHPSHQKR�GH�VXDV�REULJD©·HV�
SRGHU¥R� H[LJLU�� SRU� RIILFLR�� GH� TXDOTXHU� DXWRULGDGH��
DLQGD� PHVPR� GH� RXWUD� 3URYLQFLD�� DV� SURYLGHQFLDV�
TXH� MXOJDUHP� QHFHVVDULDV�� UHTXHUHQGR� D�
UHVSRQVDELOLGDGH� GDTXHOODV� DXWRULGDGHV� TXH� VH�
QHJDUHP�D�GDU�OKHV��RX�OKಬDV�GLIILFXOWDUHP��H�SRGHU¥R�
PHVPR�QRPHDU�SHVVRDV�GH�VXD�FRQILDQ©D�GHQWUR�RX�
IµUD�GD�3URYLQFLD�TXH�VROLFLWHP�WXGR�TXDQWR�I¶U�D�EHP�
GD� H[HFX©¥R� GDV� OHLV� H� OKHV� IRUQH©DP� WRGDV� DV�
LQIRUPD©·HV�QHFHVVDULDV��

$UW�� �|� 2� *RYHUQR� SRGHU£�� VH� MXOJDU�
FRQYHQLHQWH��QRPHDU�SDUD�R�PHVPR�ILP�XP�&XUDGRU�
HP�TXDOTXHU�RXWUD�3URYLQFLD��

$UW�� �|� )LFDP� GHURJDGDV� TXDHVTXHU�



WDPEHP�VH�SUDWLFDU£�QR�FDVR�GH�DSSHOOD©¥R��RX�HVWD�
VHMD�H[�RIILFLR�RX�LQWHUSRVWD�SHOD�SDUWH�LQWHUHVVDGD��

$UW���|�1D�UHOD©¥R�Q¥R�VH�H[LJLU£�SDUD�VH�WRPDU�
FRQKHFLPHQWR� GR� UHFXUVR� IRUPDOLGDGH� DOJXPD�� H� VH�
GHFLGLU£�SHOD�OLEHUGDGH�VDELGD��VHJXQGR�D�SURYD�TXH�
RV�RXWURV�DSUHVHQWDUHP��

$UW���|�(VWDV�PHVPDV�GLVSRVL©·HV�WHU¥R�OXJDU�

GLVSRVL©·HV�HP�FRQWUDULR��
3D©R�GR�6HQDGR����GH�0DLR�GH�������ದ�0DQRHO�

&DHWDQR�GH�$OPHLGD�H�$OEXTXHUTXH��
)RL� DSRLDGD� H� DVVLJQDGD� SHORV� 6UV�� 0DUTXH]�

GH�%DUEDFHQD�� -��0�� GH�$OHQFDU��3DXOD�6RX]D�� -�� ,��
%RUJHV�H�9LVFRQGH�GH�&RQJRQKDV�GR�&DPSR��

�



������������������������������������������������������������������6HVV¥R�GH����GH�0DLR�
�
0DQGDUDP�VH� LPSULPLU� SDUD� HQWUDUHP� QD�

RUGHP�GRV�WUDEDOKRV��
2�6U�� 3DXOD�6RX]D� UHIOHFWLR� TXH� R� 6HQDGR� M£�

GHYLD�HVWDU�SHUVXDGLGR�GH�TXH�DV�OHLV�TXH�VDKLUDP�QR�
DQQR�SDVVDGR�GD�$VVHPEO«D�UHODWLYDPHQWH�DR�FREUH�
Q¥R� WLQKDP� IHLWR� EHP� DOJXP� DR� (VWDGR�� H� TXH� VH�
DLQGD� Q¥R� WLQKDPRV� IHLWR� PDO� HP� EUHYH� HOOH� VH�
VHQWLULD�� SRU� FDXVD� GD� IDFLOLGDGH� TXH� DSUHVHQWDYDP�
DV�FHGXODV�SDUD�VHUHP� IDOVLILFDGDV�� IDOVLILFD©¥R�HVWD�
TXH� M£� OKH� FRQVWDYD� GDU�VH�� SRU� WHU� QRWLFLDV� GH�
DQGDUHP�QR�JLUR�FHGXODV�GH���������GH�WDO�QDWXUH]D��
PDO� HVWH� D� TXH� FXPSULD� DFXGLU�� H� SDUD� FXMR� ILP� VH�
OHPEUDYD� GH� SURS¶U� TXH� R� &RUSR� /HJLVODWLYR� VH�
RFFXSDVVH�GH�UHYHU�DV�OHLV�H[LVWHQWHV�D�UHVSHLWR��PDV�
TXH� Q¥R� SRGHQGR� R� 6HQDGR� WDOYH]� RFFXSDU�VH� GR�
REMHFWR� SRU� LPSRUWDU� UHPHGLR� PHGLGDV� TXH� WRTXHP�
VREUH�LPSRVWRV��PDWHULD�HVWD�HP�TXH�D�&DPDUD�Q¥R�
WLQKD� LQLFLDWLYD�� HUD� FRQYHQLHQWH�� H� SURSXQKD� TXH� R�
6HQDGR� FRQYLGDVVH� D� RXWUD� &DPDUD� SDUD� TXH�
QRPHDVVH� XPD� &RPPLVV¥R� 0L[WD� SDUD� RFFXSDU�VH�
GH�WDO�REMHFWR�PXLWR�HP�WHPSR��

2EVHUYRX�PDLV�RV�HPEDUD©RV�HP�TXH�VH�KDYLD�
DFKDGR�DV�&DPDUDV�� TXDQGR� VH� UHXQLDP�HP� IXV¥R��
HPEDUD©RV� HVWHV� TXH� SDUD� D� GHFLV¥R� GRV� QHJRFLRV�
WUDWDGRV�HP� WDHV� UHXQL·HV�PXLWR� FXPSULD� GHVYLDU�� H�
SDUD� HVVH� ILP� VH� OHPEUDYD� TXH� VH� SURFHGHVVH�
LJXDOPHQWH� D� ID]HU� FRQYLWH� £� RXWUD� &DPDUD� SDUD�
QRPHDU�XPD�FRPPLVV¥R�GH�PHPEURV�GR�VHX�VHLR��D�
TXDO� XQLGD� £� RXWUD� GR� 6HQDGR� VH� RFFXSDVVH� GH�
RUJDQL]DU� XP� UHJLPHQWR� FRPPXP� SDUD� UHJHU� RV�
WUDEDOKRV� GD� $VVHPEO«D� *HUDO�� WRPDQGR� HP�
FRQVLGHUD©¥R� RV� WUDEDOKRV� TXH� M£� H[LVWHP� D� HVVH�
UHVSHLWR��

)RUDP�DSRLDGRV�H�ILFDUDP�VREUH�D�0HVD��
�
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�

3ULPHLUD�SDUWH�
�

WLQKD�VµPHQWH�SRU� ILP� ID]HU�H[WHQVLYD�D�PDQHLUD�GH�
MXOJDU�D�WRGDV�DV�5HOD©·HV�GR�,PSHULR��

2� 6U�� $OPHLGD� H� $OEXTXHUTXH� GHFODURX�
UHSURYDU� D� HPHQGD�� SRUTXH� MXOJDQGR� PDO� D�
SURYLGHQFLD�GDGD�SDUD�D�5HOD©¥R�GR�5LR�GH�-DQHLUR�
Q¥R�TXHULD�TXH� WDO�PDO�VH� IL]HVVH�H[WHQVLYR�D� WRGDV�
DV�3URYLQFLDV�GR� ,PSHULR��TXH�SRU�HPTXDQWR� ILFDVVH�
Vµ�HVVH�UHVXOWDGR�SDUD�D�3URYLQFLD�GD�&¶UWH��

-XOJDQGR�VH� D� PDWHULD� GLVFXWLGD�� SRVWD� £�
YRWD©¥R� D� HPHQGD�� IRL� DSSURYDGD� FRQMXQWDPHQWH�
FRP�D�UHVROX©¥R�SDUD�VXELU�£�6DQF©¥R�,PSHULDO��

�
6HJXQGD�SDUWH�

�
&RQWLQXRX�D��l�GLVFXVV¥R�DGLDGD�SHOD�KRUD�QD�

VHVV¥R�SUHFHGHQWH�GR�i��|�DUW���|�GR�SURMHFWR�GH� OHL�
VREUH� DV� DWWULEXL©·HV� GRV� 3UHVLGHQWHV� GH� 3URYLQFLD��
FRP���HPHQGDV��XPD�GR�6U��2OLYHLUD��DSUHVHQWDGD�QD�
VHVV¥R�GH����GR�FRUUHQWH��H�GXDV�GRV�6UV��9HUJXHLUR�
H�&DUQHLUR�GH�&DPSRV��DSUHVHQWDGDV�QD�GLWD�VHVV¥R�
SUHFHGHQWH�� FXMD� PDWHULD� WRUQRX� D� ILFDU� DGLDGD� SRU�
GDU�D�KRUD��

2�6U���|�6HFUHWDULR� IH]�SUHVHQWH�XP�RIILFLR�GR�
0LQLVWUR�GR�,PSHULR��SDUWLFLSDQGR�TXH�D�5HJHQFLD��HP�
QRPH� GR� ,PSHUDGRU�� UHFHEHU£� D� 'HSXWD©¥R� GR�
6HQDGR�TXH�WHP�GH�DSUHVHQWDU�R�YRWR�GH�*UD©DV�HP�
5HVSRVWD�£�)DOOD�GR�7KURQR�QR�GLD�VH[WD�IHLUD����GR�
FRUUHQWH��DR�PHLR�GLD��QR�3D©R�GD�&LGDGH��

)LFRX�R�6HQDGR�LQWHLUDGR��
2�6U��3UHVLGHQWH�PDUFRX�SDUD��
�

25'(0�'2�',$�
�
�|�7UDEDOKRV�GH�&RPPLVV·HV�DW«�R�PHLR�GLD��
�|� &RQWLQXD©¥R� GD� GLVFXVV¥R� DGLDGD� SHOD�

KRUD��
�|� $� GLVFXVV¥R� GD� UHVROX©¥R� GR� &RQVHOKR�

3URYLQFLDO� GH� 6�� 3DXOR�� M£� DSSURYDGD� SHOD� &DPDUD�
GRV�6UV��'HSXWDGRV��VREUH�*XDUGDV�3ROLFLDHV��H�HP�



(QWURX� HP� XOWLPD� GLVFXVV¥R� D� HPHQGD� GD�
&DPDUD� GRV� 6UV�� 'HSXWDGRV� DR� SURMHFWR� GH�
UHVROX©¥R�GR�6HQDGR��TXH�GHFODUD�R�PRGR�GH� MXOJDU�
QD�5HOD©¥R�GHVWD�&¶UWH��

2� 6U�� 5RGULJXHV� GH� &DUYDOKR� HVFODUHFHX� D�
&DPDUD�GH�TXH�D�HPHQGD�GH�TXH�VH�WUDWD�HUD�IHLWD�D�
XPD� UHVROX©¥R� TXH� WLQKD� ILFDGR� GR� DQQR� SDVVDGR��
FXMD� GRXWULQD� HUD� WLUDGD� GDV� HPHQGDV� LPSUHVVDV�
IHLWDV�DR�&RGLJR��D�TXDO�

XOWLPR� OXJDU� DV� GHPDLV� PDWHULDV� M£� GHVLJQDGDV� QD�
VHVV¥R�SUHFHGHQWH��

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

�
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�
'LVFXUVR�GR�6U��5RGULJXHV�GH�&DUYDOKR��RUDGRU�

GD�'HSXWD©¥R�GLULJLGD�£�5HJHQFLD��ದ�'LVFXVV¥R�GR�
SURMHFWR�VREUH�RV�3UHVLGHQWHV�GH�3URYLQFLD��

�
$FKDQGR�VH� SUHVHQWHV� ��� 6UV�� 6HQDGRUHV�� R�

6U�� 3UHVLGHQWH� GHFODURX� DEHUWD� D� VHVV¥R�� H� OLGD� D�
DFWD�GD�DQWHULRU��IRL�DSSURYDGD��

�
(;3(',(17(�

�
2�6U���|�6HFUHWDULR�GHX�FRQWD�GH�XP�RIILFLR�GR�

0LQLVWUR� GD� *XHUUD�� UHHQYLDQGR� R� UHTXHULPHQWR� GH�
-RV«� 5DPRV� GH� $]HYHGR�� 7HQHQWH�&RURQHO�
DJJUHJDGR�DR�H[WLQFWR��|�5HJLPHQWR�GH�&DYDOODULD�GD�
�l� OLQKD�� FRP� RV� HVFODUHFLPHQWRV� H[LJLGRV� SHOR�
6HQDGR�HP�RIILFLR�GH����GR�FRUUHQWH��

)RL�UHPHWWLGR�WXGR�£�&RPPLVV¥R�GH�0DULQKD�H�
*XHUUD��

2� 6U�� %RUJHV�� REWHQGR� D� SDODYUD�� REVHUYRX�
TXH�D�&DPDUD�WLQKD�IHLWR�XP�DMXVWH�FRP�R�5HGDFWRU�
GH�XP�MRUQDO�SDUD�WHU�H[WUDFWDGRV�HP�UHVXPR�RV�VHXV�
WUDEDOKRV� H� LVWR� FRP� FRQGL©·HV� SODXVLYHLV�� SRU«P��
TXH� Q¥R� GHVHPSHQKDQGR� R� H[WUDFWR� TXH� VH�
SXEOLFDYD� D� HVSHFWDWLYD� GR� 6HQDGR�� QHP� DV�
FRQGL©·HV� GR� FRQWUDWR� HUD� QHFHVVDULR� WRPDU�VH�
DOJXPD� SURYLGHQFLD� D� WDO� UHVSHLWR�� H� SDUD� HVVH� ILP�
PDQGRX�£�0HVD�R�VHJXLQWH��

�
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�
5HTXHLUR�TXH�D�PHVPD�&RPPLVV¥R�TXH�IH]�R�

DMXVWH�FRP�R�MRUQDOLVWD�TXH�VH�FRPSURPHWWHX�D�GDU�R�
UHVXPR� GH� QRVVDV� VHVV·HV�� OKH� LQWLPH� TXH� RX�
VDWLVID©D� DV� FRQGL©·HV� GR� FRQWUDWR�� RX� VH� G¬� SRU�
GHVSHGLGR�GH�R�FRQWLQXDU��ದ�-��,��%RUJHV��

)RL�DSRLDGR��H�HQWUDQGR�HP�GLVFXVV¥R��GLVVH��

DGYHUWLU�R�SURSULHWDULR�GR� MRUQDO�GH�TXH�HOOH�VHP�XP�
5HGDWRU� SURSULR� Q¥R� SRGLD� GHVHPSHQKDU� DTXLOOR� D�
TXH� VH� KDYLD� FRPSURPHWWLGR�� SRUTXH� WHQGR�VH�
LQIRUPDGR�D�WDO�UHVSHLWR�VRXEHUD�TXH�TXHP�FRUULD�DV�
IDOODV�HUD�R�PHVPR� WDFK\JUDSKR��R�TXH� MXOJDYD�VHU�
OKH� LPSRVVLYHO� DLQGD� TXH� HOOH� DSDQKDYD� EHP� RV�
GLVFXUVRV�� SRLV� TXHP� GHYLD� GHSRLV� IRUPDU� XP�
H[WUDFWR� GR� VHX� WUDEDOKR� GHYLD� VHU� XP� GH� VHX�
FRQKHFLPHQWR�� H� TXH� DVVLVWLVVH� £V� GLVFXVV·HV�� TXH�
DVVLP�VHULD�FRQYHQLHQWH�TXH�VH�OKH�G«VVH�SDUD�HVVH�
ILP� PDLV� DOJXPD� FRXVD� SDUD� VH� REWHU� XP� WUDEDOKR�
SHUIHLWR��GR�FRQWUDULR�HUD�PHOKRU�Q¥R�KDYHU�QDGD��

2� 6U�� 3DXOD� 6RX]D� FRQIRUPRX�VH� FRP� D�
GRXWULQD�GR�UHTXHULPHQWR��DR�TXDO�WRGDYLD�RIIHUHFHULD�
XP�DGGLWDPHQWR��&RUURERURX�DV� LG«DV�DSUHVHQWDGDV�
SHOR� 6U�� %RUJHV�� H� REVHUYRX� D� QHFHVVLGDGH� GH�
DSSDUHFHUHP�HP�H[WUDFWR�WRGRV�RV�GLVFXUVRV�TXH�VH�
SURGX]LDP� QDV� GLVFXVV·HV�� ILP� HVWH� TXH� R� H[WUDFWR�
Q¥R� GHVHPSHQKDYD�� HQWUHWDQWR� TXH� FRP� D�
SXEOLFLGDGH� GRV� WUDEDOKRV� GDV� GXDV� &DPDUDV� KDYLD�
DGTXLULGR�XP�JUDQGH�QXPHUR�GH�DVVLJQDQWHV��TXH�R�
DGGLWDPHQWR� WLQKD� SRU� ILP� DXWRUL]DU� D�&RPPLVV¥R� D�
FRQWUDWDU� FRP� RXWUR� TXDOTXHU� MRUQDOLVWD�� SRUTXH�
GHSRLV� RX� QD� PHVPD� RFFDVL¥R� GH� ID]HU� R� FRQWUDWR�
FRP� RV� SURSULHWDULRV� GR� -RUQDO� GR� &RPPHUFLR� VH�
KDYLD� DSUHVHQWDGR� RXWUR� TXH� VH� RIIHUHFLD� D� ID]HU� R�
PHVPR�WUDEDOKR�SRU���������PHQVDHV��R�TXDO�WDOYH]�
DLQGD�KRMH�HVWHMD�SURPSWR�SDUD�LVVR��

�
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�
)LFDQGR� DXWRUL]DGD� D� PHVPD� &RPPLVV¥R� D�

FRQWUDWDU�HVWD�PHVPD�HPSUH]D�FRP�TXDOTXHU�RXWUR��
EHP� FRPR� ILVFDOL]DU� H� LQVSHFFLRQDU� D� H[HFX©¥R� GD�
PHVPD�HPSUH]D��ದ�3DXOD�6RX]D��

)RL�DSRLDGR�H�HQWURX�HP�GLVFXVV¥R��
2�6U��0DUTXH]�GH�%DUEDFHQD�GHFODURX�TXH�D�

&RPPLVV¥R�I¶UD�HQFDUUHJDGD�GH�ID]HU�FRQWUDWR��PDV�
Q¥R�GH�ILVFDOL]DU��H�TXH�KDYLD�XP�RXWUR�MRUQDOLVWD�TXH�
VH� RIIHUHFLD� H� JUDWXLWDPHQWH� GDU� SXEOLFLGDGH� DRV�
H[WUDFWRV� GDV� VHVV·HV�� WDOYH]� SRU� SUHYHU� TXH� FRP�



2� 65�� 0$548(=� '(� %$5%$&(1$�� ದ�
GHFODURX�FRQIRUPDU�VH�FRP�R�UHTXHULPHQWR�SRU�HVWDU�
FRP� WHQ©¥R� GH� IDOODU� D� WDO� UHVSHLWR�� SRU� LVVR� TXH� R�
H[WUDFWR� Q¥R� GHVHPSHQKDYD� R� TXH� D� &DPDUD� WLQKD�
HP�YLVWD��4XH�HUD�PHVPR�QHFHVVDULR�

LVWR�REWHULD�PDLRU�VRPPD�GH�DVVLJQDQWHV��
2� 6U�� 6DWXUQLQR� GLVVH� TXH�� VHJXQGR� D� XOWLPD�

LG«D�DSUHVHQWDGD��QDGD�KDYLD�D�GL]HU�H�TXH�TXHP�VH�
TXHULD�FRPSURPHWWHU�D�ID]HU�HVVH�

�
�
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�

WUDEDOKR�GH�JUD©D�GHYLD�VHU�SUHIHULGR��FRPWDQWR�TXH�
IRVVH�H[DFWR��

2� 6U�� 0DUTXH]� GH� &DUDYHOODV� IRL� GH� RSLQL¥R�
TXDQWR� DR� KDYHU� TXHP� IL]HVVH� R� H[WUDFWR� GH� JUD©D��
TXH�R�6HQDGR�Q¥R�HVWDYD�QR�FDVR�GH�OKH�VHU�SUHFLVR�
DFHLWDU�IDYRUHV��H�TXH�DO«P�GLVWR�VH�WRUQDYD�SURILFXR�
R� ILP� GR� 6HQDGR� TXH� HUD� WHU� XP� H[WUDFWR� H[DFWR� H�
ERP�� SRUTXH� FHUWDPHQWH� R� SURSULHWDULR� GD� IROKD� VH�
Q¥R�KDYLD�GH�LPSRUWDU�FRP�D�VXD�H[DFWLG¥R��XPD�YH]�
TXH� Q¥R� WLQKD� UHVSRQVDELOLGDGH�� H� GHSRLV� TXH� VH�
KDYLD�TXHP�VH�TXL]HVVH�GDU�D�HVVH�WUDEDOKR�R�SRGLD�
ID]HU��SRUTXH�D�&DVD�HUD�IUDQFD��

-XOJDQGR�VH� D� PDWHULD� VXIILFLHQWHPHQWH�
GLVFXWLGD�� SRVWR� £� YRWD©¥R� R� UHTXHULPHQWR�� IRL�
DSSURYDGR�� EHP� FRPR� R� DGGLWDPHQWR� GR� 6U�� 3DXOD�
6RX]D��

�
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�
3ULPHLUD�SDUWH�

�
2� 6U�� 3UHVLGHQWH� FRQYLGRX� RV� PHPEURV� GDV�

GLYHUVDV� &RPPLVV·HV� D� WUDEDOKDUHP� HP� VHXV�
JDELQHWHV�� VXVSHQGHQGR�VH� SRU� LVVR� D� VHVV¥R� £V�
RQ]H�KRUDV�GD�PDQK¥��

$ಬ�PHLD� KRUD� GHSRLV� GR�PHLR� GLD� WRUQRX�VH� D�
UHXQLU�R�6HQDGR��H�VHQGR�HQW¥R�FRQFHGLGD�D�SDODYUD�
DR�6U��5RGULJXHV�GH�&DUYDOKR�� HVWH�PHVPR�VHQKRU��
FRPR� RUDGRU� GD�'HSXWD©¥R� TXH� GHYLD� DSUHVHQWDU� £�
5HJHQFLD��HP�QRPH�GR� ,PSHUDGRU��R�YRWR�GH�*UD©D�
HQYLDGR�SHOD�&DPDUD��GLVVH��TXH�VHQGR�D�'HSXWD©¥R�
UHFHELGD�FRP�DV�IRUPDOLGDGHV�GR�FRVWXPH��GLULJLUD�£�
5HJHQFLD�R�VHJXLQWH��

�
',6&8562�

�
6HQKRU��
$�1D©¥R�%UD]LOHLUD�Y¬�UHQDVFHU�QR�GLD�WUHV�GH�

0DLR�GH�FDGD�DQQR�DV�GXDV�JORULRVDV�«SRFDV�GH�VXD�

/HJLVODWLYD�� PRVWURX� HP� VXD� )DOOD�� TXDQWR� GHVHMD�
FRQIRUPDU�VH�FRP�R�YRWR�1DFLRQDO��H�R�6HQDGR��XP�
GH� VHXV� RUJ¥RV�� QRV� HQYLD� SDUD� VROHPQHPHQWH�
SURWHVWDUPRV� D� 9RVVD� 0DMHVWDGH� ,PSHULDO� RV� VHXV�
SXURV�VHQWLPHQWRV�GR�DPRU�H�UHVSHLWR��H�R�PXLWR�TXH�
OKH� «� JUDWR� SRGHU� FRQWULEXLU� SDUD� D� PDQXWHQ©¥R� GR�
V\VWHPD�TXH�DEUD©DPRV�� ILUPH]D�GR�7KURQR�GH�6XD�
0DMHVWDGH� ,PSHULDO� H� FRP� HVWDV� GXDV� LQDEDODYHLV�
EDVHV� SDUD� D� IHOLFLGDGH� SXEOLFD�� 2� 6HQDGR� VH�
FRPSUD]� FRP� 9RVVD� 0DMHVWDGH� ,PSHULDO� SHOD� ERD�
LQWHOOLJHQFLD�� TXH� PDQWHP� FRPQRVFR� DV� 1D©·HV� GH�
XP� H� RXWUR� +HPLVSKHULR� H� HVSHUD� TXH� HOOD� VHU£�
LQDOWHUDYHO�� (QWUDQKDYHOPHQWH� VHQWH� R�6HQDGR��PDV�
Q¥R� WHPH� HVVDV� FRPPR©·HV� SDUFLDHV�� DQRPDODV�
DFHSKDODV��TXH�DLQGD�SHUWXUEDP�GXDV�3URYLQFLDV�GR�
,PSHULR�� FRQKHFHQGR� TXH� DR� ERP� VHQVR� GR� 3RYR�
%UD]LOHLUR� VH� GHYH� D� PHVTXLQKD� SHTXHQH]� GHVVHV�
EDQGRV�� RUGLQDULRV�� RUGLQDULRV� HP� WHPSRV� GH�
UHYROX©¥R�� TXH� FRP� D� FDSD� GH� RSSRVL©¥R� DR� QRYR�
UHJLPHQ�� VH�DIDQD�SRU�DOOXLU� R�(GLILFLR�VRFLDO�� H�SHOD�
TX«GD�GR�*RYHUQR��D�TXHP�D�PHVPD�1D©¥R�FRQILDUD�
VHXV�GHVWLQRV��3RXFR�D�SRXFR�PXUFKDUDP�HVVDV�Y¥V�
HVSHUDQ©DV��DLQGD�TXH� WHQD]HV��HVYDLGDV�SHOD� IRU©D�
LUUHVLVWLYHO� GD� RSLQL¥R� JHUDO� TXH� RV� FLUFXPGD�� H�
UHEDWH��

2� 6HQDGR� ILUPH� HP� VXD� FRQGXFWD� WRPDU£� QD�
GHYLGD� FRQVLGHUD©¥R� RV� QHJRFLRV� GD� )D]HQGD��
UHFRPPHQGDGRV� SRU� 9RVVD� 0DMHVWDGH� ,PSHULDO��
DVVLP� FRPR� FRRSHUDU£� FRP� PHGLGDV� OHJLVODWLYDV��
SDUD� TXH� QRVVRV� FRQFLGDG¥RV� JR]HP� VHP� TXHEUD�
GDV� JDUDQWLDV� TXH� OKHV� RXWRUJD� R� QRVVR� &RGLJR�
)XQGDPHQWDO�� UHSULPLGR� SRU� OHLV� HIILFD]HV� RV�
GLVFRQWRV�� TXH� DV� SHUWXUEDP� HVSHUDQ©RVRV� GD�
LPSXQLGDGH�� &RQKHFH� R� 6HQDGR� TXDQWR� «� GH�
LQWHUHVVH�QDFLRQDO�REVWDU�D�WRGD�H�TXDOTXHU�WHQWDWLYD�
GH� LQYDV¥R� H[WHUQD�� PDV� FRQILDGR� QR� IHUYRURVR�
SDWULRWLVPR� GD�1D©¥R�� HVW£� LQWLPDPHQWH� FRQYHQFLGR�
TXH� HP� W¥R� GHVDVWURVR� FDVR� XP� Vµ� %UD]LOHLUR� Q¥R�
GHL[DU£�GH�FRUUHU�D�GHIHQGHU�H�YLQJDU�D�3DWULD��



H[LVWHQFLD��$�SULPHLUD��DTXHOOD�HP�TXH�XP�IHOL]�DFDVR�
GHVFRUWLQRX� DR�PXQGR� FRQKHFLGR� D� SDUWH� GR� QRVVR�
LQFRJQLWR��H�DEHQ©RDGR�VROR��D� VHJXQGD��D�TXH�GHX�
H[HUFLFLR�£V�,QVWLWXL©·HV�TXH�QRV�FROORFDUDP�DR�QLYHO�
GDV�1D©·HV�TXH�DPDP��H�TXH�]HODP�RV�GLUHLWRV�H�D�
GLJQLGDGH� GR� +RPHP�� $� 5HJHQFLD�� HP� QRPH� GR�
,PSHUDGRU� R� 6U�� '�� 3HGUR� ,,�� LGHQWLILFDQGR�VH� QHVVH�
GLD�FRP�D�$VVHPEO«D�*HUDO�

8OWLPDPHQWH� R� 6HQDGR�� DX[LOLDGR� SHOR�
5HODWRULR� GRV� 0LQLVWURV� H� 6HFUHWDULRV� GH� (VWDGR��
FXLGDU£�HP�FXPSULU� H� VDWLVID]HU�DV�QHFHVVLGDGHV��H�
YRWRV� GD� 1D©¥R�� FRQVROLGDQGR� DVVLP� D� *ORULRVD�
5HJHQHUD©¥R�3ROLWLFD�QR�VHPSUH�PHPRUDYHO�GLD���GH�
$EULO�GH�������

)LQGR� R� TXDO� D� 5HJHQFLD� UHVSRQGHUD� TXH�
ILFDYD�DJUDGHFLGD�DRV�VHQWLPHQWRV�GR�6HQDGR��

�
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�
2� 6U�� �|� 6HFUHWDULR� OHX� XP� RIILFLR� GR� 6U��

3DWULFLR� -RV«� GH� $OPHLGD� H� 6LOYD�� SDUWLFLSDQGR� TXH�
SRU�LQFRPPRGR�Q¥R�SRGLD�FRPSDUHFHU��

)LFRX�R�6HQDGR�LQWHLUDGR��
)RL� PDQGDGR� £� 0HVD�� H� OLGR� SHOR� 6U�� �|�

6HFUHWDULR� R� VHJXLQWH� SDUHFHU� GDV� &RPPLVV·HV�
UHXQLGDV�GH�&RPPHUFLR�H�GH�)D]HQGD��

$V�&RPPLVV·HV�GH�&RPPHUFLR��$JULFXOWXUD�H�
$UWHV�H�)D]HQGD��D�TXHP�IRL�UHPHWWLGR�R�SURMHFWR�GH�
UHVROX©¥R�� DSSURYDGR� SHOD� &DPDUD� GRV�'HSXWDGRV��
VREUH�FRQWUDWRV�GH�GLIIHUHQWHV�REMHFWRV��EHP�FRPR�R�
UHTXHULPHQWR�GH�-RV«�*XDVTXH��HWF��

2� 6U�� 0DUTXH]� GH� &DUDYHOODV�� SRU� SDUWH� GD�
&RPPLVV¥R�GH�&RQVWLWXL©¥R�� OHX� RV� GRXV� SDUHFHUHV�
VHJXLQWHV��

�|� $� &RPPLVV¥R� GH� &RQVWLWXL©¥R� YLR� D�
UHSUHVHQWD©¥R� GR� &RQVHOKR� *HUDO� GD� 3URYLQFLD� GH�
*R\D]�� HP� GDWD� GH� ��� GH� )HYHUHLUR� GR� FRUUHQWH�
DQQR��UHPHWWLGD�DR�6HQDGR�SHOR�0LQLVWUR�H�6HFUHWDULR�
GH� (VWDGR� GRV� 1HJRFLRV� GR� ,PSHULR�� HP� �� GR�
FRUUHQWH�� VREUH� D� HOHL©¥R� GR� 6HQDGRU� SRU� DTXHOOD�
3URYLQFLD��R�6U��0DUTXH]�GH�-DFDU«SDJX£��HWF��

�|� $� &RPPLVV¥R� GH� &RQVWLWXL©¥R� YLR� D�
UHSUHVHQWD©¥R�GD�&DPDUD�0XQLFLSDO�GH�6DEDU£��HP�
TXH�� DOOHJDQGR� DFKDUHP�VH� QXOODPHQWH� QRPHDGRV�
6HQDGRUHV� RV� 6UV�� 0DUTXH]� GH� -DFDU«SDJX£� H�
6HEDVWL¥R�/XL]�7LQRFR��HWF��

)RUDP� LJXDOPHQWH� OLGRV� SHOR� 6U�� 0DUTXH]� GH�
%DUEDFHQD� RV� GRXV� VHJXLQWHV� SDUHFHUHV�� GD�
&RPPLVV¥R�GH�)D]HQGD��

�|� $� &RPPLVV¥R� GH� )D]HQGD�� GHSRLV� GH�
H[DPLQDU�D�PDWHULD�GR�i��|�GR�DUWLJR��|�GR�SURMHFWR�
GH�OHL�VREUH�RV�3UHVLGHQWHV�GH�3URYLQFLD��HWF��

�|�+DYHQGR�'��-RDQQD�/HPRV�6HL[DV�&DVWHOOR�
%UDQFR� UHTXHULGR� £� $VVHPEO«D� *HUDO� D� GHFODUD©¥R�
GH� HVWDU� HP� VHX� LQWHLUR� YLJRU� D� GRD©¥R� IHLWD� SHOR�
GHFUHWR�GH����GH�2XWXEUR�GH�������HWF��

)LFDUDP�WRGRV�VREUH�D�0HVD��SDUD�HQWUDUHP�QD�
RUGHP� GRV� WUDEDOKRV�� £� H[FHS©¥R�� SRU«P�� GR� GD�

6HJXQGD�SDUWH�
�
&RQWLQXRX�D��l�GLVFXVV¥R��DGLDGD�SHOD�KRUD�QD�

VHVV¥R� SUHFHGHQWH�� GR� i� �|� DUWLJR� �|� GR� FLWDGR�
SURMHFWR� GH� OHL� VREUH� RV� 3UHVLGHQWHV� GH� 3URYLQFLD��
FRP� XPD� HPHQGD� GR� 6U�� 2OLYHLUD�� RIIHUHFLGD� QD�
VHVV¥R�GH����GR�FRUUHQWH��H�GXDV�GRV�6UV��9HUJXHLUR�
H� &DUQHLUR� GH� &DPSRV�� RIIHUHFLGDV� QD� GH� ��� GR�
PHVPR��

2� 6U�&DUQHLUR� GH� &DPSRV� GHPRQVWURX� TXH�
GRXV�HUDP�RV�REMHFWRV�GH�TXH�VH� WUDWDYD��XP�HUD�D�
VXVSHQV¥R� GRV� HPSUHJDGRV�� FRPR� VH� GHGX]LD� GD�
OHWWUD�GR�SDUDJUDSKR��H�RXWUR�D�VXD�GHPLVV¥R��FRPR�
SURSXQKD� XPD� HPHQGD� RIIHUHFLGD�� TXH� HPTXDQWR� £�
VXVSHQV¥R� FRQIRUPDYD�VH� FRP� HOOD�� FRP� D�
PRGLILFD©¥R� DSUHVHQWDGD� SRU� MXOJDU� TXH� D� OHWWUD� GR�
SDUDJUDSKR�ID]LD�XPD�IHULGD�QD�&RQVWLWXL©¥R��SRU�LVVR�
TXH� GDYD�VH� SRU� HOOH� PDLV� DWWULEXL©·HV� DRV�
3UHVLGHQWHV�GH�TXH�DTXHOODV�TXH�D�&RQVWLWXL©¥R�OKHV�
FRQFHGLD�� 2EVHUYRX� TXH� D� PHVPD� &RQVWLWXL©¥R�
WUDWDQGR�GH�VXVSHQV·HV�Vµ� IDOODYD�QRV�PHPEURV�GR�
3RGHU�-XGLFLDULR��RV�TXDHV�HVWDYDP�VXMHLWRV�DR�-XL]R�
GD�5HOD©¥R��H�TXH�VH�WDHV�SULQFLSLRV�WLQKD�GHIHQGLGR��
HUD�SRU�HVWDU�FRQYHQFLGR�TXH�HUD�HVWD�D�LQWHOOLJHQFLD�
GD� OHWWUD� GD� &RQVWLWXL©¥R�� SRUTXH� GR� FRQWUDULR�
FHUWDPHQWH� Q¥R� HVWDULD� VHJXUD� D� LQGHSHQGHQFLD� GR�
3RGHU� -XGLFLDULR�� LQGHSHQGHQFLD� TXH� PXLWR� FXPSULD�
VXVWHQWDU�VH��DILP�GH�TXH�R�PHVPR�&RUSR�/HJLVODWLYR�
Q¥R� ILFDVVH� HP� DOJXP� WHPSR� VXMHLWR� D� XP� SRGHU�
HVWUDQKR�� VDOYR� R� FDVR� HP� TXH� DOJXQV� GRV� VHXV�
PHPEURV�WHQKDP�SURQXQFLD��FDVR�HVWH�HP�TXH�HQW¥R�
VH� GHYLDP� MXOJDU� D� HOOH� VXMHLWRV�� -XOJRX� PXLWR�
QHFHVVDULR� R� SDVVDU� D� VXD� HPHQGD�� HP�
FRQVHTXHQFLD� GR� DUWLJR� GD� OHL� GH� ID]HU� XPD�
UHIHUHQFLD�D�XP�DUWLJR�&RQVWLWXFLRQDO��DILP�GH�VH�Q¥R�
SUHMXGLFDU� D� TXHVW¥R�� H� ILFDU� LQWDFWD�� SDUD� D�
$VVHPEO«D�� HP� VXD� VDEHGRULD�� GHFLGLU� VH� HUD� OLYUH��
RX� Q¥R� R� VXVSHQGHU�VH� WRGR� H� TXDOTXHU�PDJLVWUDGR�
DQWHV�GD�SURQXQFLD��PDV�TXH�XPD�YH]�TXH�RV�PDLV�



&RPPLVV¥R� GH� )D]HQGD� VREUH� R� i� �|� DUW�� �|� GR�
SURMHFWR� GH� OHL� VREUH� RV� 3UHVLGHQWHV� GH� 3URYLQFLD��
TXH�ILFRX�SDUD�VHU�WRPDGR�HP�FRQVLGHUD©¥R�TXDQGR�
VH�GLVFXWLVVH�R�PHVPR�SURMHFWR�GH�OHL��

DOWRV�HPSUHJDGRV�VH�DFKDYDP�VXMHLWRV�£�VXVSHQV¥R��
RV�GHPDLV�R�GHYLDP�HVWDU�LJXDOPHQWH��

)D]HQGR�PDLV�DOJXPDV�REVHUYD©·HV��FRQFOXLR�
YRWDQGR�SHOD�VXD�HPHQGD��

2� 6U�� 0DUTXH]� GH� &DUDYHOODV� IH]� YHU� TXH�
TXDQWR�DR�TXH�VH�GL]LD�GH�VXVSHQV¥R�GDU�VH�Vµ�

�



�������������������������������������������������������������������6HVV¥R�GH����GH�0DLR�
�

SDUD� RV� -XL]HV� GH� 'LUHLWR�� H� Q¥R� SDUD� RV�
0DJLVWUDGRV�� H� TXH� HVWH� «� TXH� HUD� R� HVSLULWR� GD�
&RQVWLWXL©¥R�� Q¥R� VH� SRGLD� FRQIRUPDU�� SRLV� HVWDYD�
SHUVXDGLGR� TXH� DR� 3RGHU� 0RGHUDGRU�� H� Q¥R� DR�
*RYHUQR�«�D�TXHP�WRFDYD�HVVH�3RGHU��H�SRGHU�Q¥R�
Vµ�GH�VXVSHQGHU�RV�-XL]HV�GH�'LUHLWR�FRPR�WDPEHP�
RV� 'HVHPEDUJDGRUHV�� SRUTXH� D� &RQVWLWXL©¥R� GDYD�
DWWULEXL©¥R� GH� VXVSHQGHU� 0DJLVWUDGRV� QR� FDVR� GR�
DUWLJR� ����� H� TXH� 'HVHPEDUJDGRUHV� PDJLVWUDGRV�
HUDP�� TXH� SHOR� PHQRV� GLVVR� HVWDYD� FRQYHQFLGR��
VHJXQGR� D� HW\PRORJLD� GD� SDODYUD� ದ� PDJLVWUH� ದ�
SDODYUD�LJXDOPHQWH�PDLV�DSSOLFDGD�RV�WRJDGRV�TXH�D�
QHQKXQV� RXWURV� -XL]HV�� TXH� SRUWDQWR� WRGRV� VH�
DFKDYDP� VXMHLWRV� £� GLVSRVL©¥R� GR� DUWLJR�� PRVWURX�
PDLV� R� TXDQWR� HUD� FRQYHQLHQWH� WDO�PHGLGD� DILP� GH�
TXH�DTXHOOH�HPSUHJDGR�TXH�FRPPHWWHVVH�XP�DEXVR�
Q¥R�VH� MXOJDVVH�FRP� IRU©D�H�SRGHU�GH�DWUD]�GHVVH�
ID]HU�RXWURV��R�TXH�FXPSULD�HYLWDU��VH�HUD�R�SRGHU�GH�
GHPLWWLU�� XPD� YH]� TXH� VH� G«VVH� UHVSRQVDELOLGDGH��
DILP� GRV� HPSUHJDGRV� Q¥R� ILFDUHP� VXMHLWRV� DRV�
FDSULFKRV� GH� DXWRULGDGH� VXSHULRU�� SRUTXH� VH�
SDVVDVVH�KRMH�R�SULQFLSLR�GH�SRGHU�R�3UHVLGHQWH�GH�
XPD�3URYLQFLD��RX�PHVPR�R�3RGHU�&HQWUDO��LVWR�«��R�
3RGHU�([HFXWLYR�� GHVWLWXLU� RV�HPSUHJDGRV�� DPDQK¥�
VH�OKH�FRQFHGHULD�R�GDU�PDLV�WUHV�RX�TXDWUR�SDVVRV��
R� TXH� FXPSULD� HYLWDU� SDUD� VHU� D� 1D©¥R� OLYUH�� SRLV�
TXH� LQGR�VH� DVVLP� FDPLQKDQGR� VH� FKHJDULD� DR�
SRQWR� GRV� HPSUHJDGRV� Q¥R� WHUHP� JDUDQWLDV� QHP�
GLUHLWRV� DOJXQV�� WRUQDQGR�VH�GHVVH�PRGR�DR� WHPSR�
GR�*RYHUQR�DEVROXWR��

2� 6U�� 3DXOD� 6RX]D� RIIHUHFHX� R� VHJXLQWH�
DGGLWDPHQWR�£�HPHQGD�GR�6U��9HUJXHLUR��

�
$'',7$0(172�

�
4XDQGR�Q¥R�VHUYLUHP�EHP��
)RL�DSRLDGR�H�HQWURX�HP�GLVFXVV¥R��
2�6U��&DUQHLUR�GH�&DPSRV�IH]�DLQGD�DOJXPDV�

REVHUYD©·HV��

6(66�2�(0����'(�0$,2�'(�������
�
35(6,'(1&,$�'2�65��%(172�%$55262�

3(5(,5$��
�

'LVFXVV¥R�GR�SURMHFWR�VREUH�RV�3UHVLGHQWHV�GH�
3URYLQFLD��

�
$EULR�VH�D�VHVV¥R�FRP����6UV��6HQDGRUHV��H�

OLGD�D�DFWD�GD�DQWHFHGHQWH��IRL�DSSURYDGD��
�

(;3(',(17(�
�
2�6U���|�6HFUHWDULR�IH]�SUHVHQWH�XP�RIILFLR�GR�

6HFUHWDULR� GD� &DPDUD� GRV� 6UV�� 'HSXWDGRV��
UHPHWWHQGR� D� VHJXLQWH� UHVROX©¥R� GD� PHVPD�
&DPDUD��

$�&DPDUD�GRV�'HSXWDGRV�WRUQD�D�UHPHWWHU�DR�
6HQDGR� D� VXD� SURSRVL©¥R�� VREUH� DV� $UUDV� GH� 6XD�
0DMHVWDGH�,PSHULDO�D�'XTXH]D�GH�%UDJDQ©D��HWF��

)LFRX�R�6HQDGR�LQWHLUDGR��
�

25'(0�'2�',$�
�

3ULPHLUD�SDUWH�
�
&RQWLQXRX� D� VHJXQGD� GLVFXVV¥R� DGLDGD� SHOD�

KRUD� QD� VHVV¥R� SUHFHGHQWH� GR� i� �|� DUWLJR� �|� GR�
SURMHFWR�GH� OHL� VREUH�RV�3UHVLGHQWHV�GH�3URYLQFLDV��
FRP� DV� HPHQGDV� DSRLDGDV�� XPD� GR� 6U�� 2OLYHLUD��
RIIHUHFLGD�QD�VHVV¥R�GH����GR�FRUUHQWH��H�GXDV�GRV�
6UV�� 9HUJXHLUR�� H�&DUQHLUR� GH�&DPSRV�� RIIHUHFLGDV�
QD�GH����GR�PHVPR��H�XP�DGGLWDPHQWR�GR�6U��3DXOD�
6RX]D��RIIHUHFLGR�QD�GH�����

(QFHWRX� D� GLVFXVV¥R� R� 6U�� 9LVFRQGH� GH�
&D\U¼�� GHFODUDQGR� FRQWLQXDU� D� YRWDU� FRQWUD� R�
SDUDJUDSKR�SRU�HOOH�WHU�SRU�ILP�QDGD�PHQRV�TXH�GDU�
DRV�3UHVLGHQWHV�GH�3URYLQFLD�PDLV�DWWULEXL©·HV�TXH�
OKHV� FRQFHGLD� D� &RQVWLWXL©¥R�� FRQVWLWXLQGR�RV� XQV�



'DQGR� D� KRUD� R� 6U�� 3UHVLGHQWH� GHFODURX� D�
PDWHULD�DGLDGD�H�GHX�SDUD�RUGHP�GR�GLD�D�PHVPD�
GH�KRMH��

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

YHUGDGHLURV� 3DFK£V�� RX� 0DQGDULQV� GD� &KLQD�� TXH�
GL]HP�� 'HXV� HVW£� PXLWR� DOWR�� R� ,PSHUDGRU� PXLWR�
ORQJH��H�HX�HVWRX�DTXL��

&RQVLGHURX� VHU� HP� GHWULPHQWR� SXEOLFR� R�
SULQFLSLR� TXH� VH� WLQKD� HQXQFLDGR� QD� &DVD�� GH� TXH�
TXHP�SµGH�QRPHDU�SµGH�GHVQRPHDU��TXH�FRQYLQKD�
HP� TXH� VH� SXGHVVH� GHVQRPHDU�� PDV� LVVR� FRP�
FDXVD��H�QXQFD�D�OLYUH�DUELWULR�GR�VXSHULRU��LVWR�«��QD�
IµUPD� GDV� OHLV�� DV� TXDHV� H[LJHP� TXH� SDUD� LVVR�
SULPHLUR� KDMD� SURQXQFLD�� WXGR� R� PDLV� DUELWUDULR�� H�
FRQWUD�D�HYLGHQFLD�

�



6HVV¥R�GH����GH�0DLR��������������������������������������������������������������������
�

GD� &RQVWLWXL©¥R�� H� GLVSRVL©·HV� GR� &RGLJR� D� WDO�
UHVSHLWR�� SURGX]LR� DO«P� GHVWHV� RXWURV� PRWLYRV�
DUJXPHQWRV��H�DILQDO�FRQFOXLR�YRWDQGR�PXLWRV�D�OHWWUD�
GR�SDUDJUDSKR��

2�6U��0DUTXH]�GH�&DUDYHOODV�SURGX]LR�DOJXQV�
HVFODUHFLPHQWRV� UHODWLYRV� £� LQWHOOLJHQFLD� GR� DUW�� ����
GD� &RQVWLWXL©¥R� VREUH� D� SKUDVH� ದ� 0DJLVWUDGRV� ದ�
LPSRUWDU�� RX� Q¥R�� FRPSUHKHQGLGD� D� FODVVH�
GHVHPEDUJDWRULD�� WLUDQGR�GHOOHV� D� FRQFOXV¥R�TXH� WDO�
SKUDVH� HUD� UHODWLYD� D� WRGRV� DTXHOOHV� TXH� VH�
FODVVLILFDYDP� 0DJLVWUDGRV�� HP� FXMD� FODVVLILFD©¥R�
VHP� GXYLGD� HVWDYDP� RV� 'HVHPEDUJDGRUHV��
&RQWLQXRX� D� VXVWHQWDU� TXH� RV� HPSUHJRV� Q¥R� V¥R�
SURSULHGDGHV� GH� QLQJXHP�� PDV� R� XVR� GD� VHUYHQWLD�
YLWDOLFLD� HUD� FRQFHGLGR� SHODV� FDUWDV� TXH� VH� OKHV�
SDVVDYD�� SRU� FXMR� DFWR� DVVLP� FRPR� RV� LQGLYLGXRV�
SDUD� HOOHV� QRPHDGRV� HUDP� REULJDGRV� D� VHUYLU� £�
1D©¥R��GR�PHVPR�PRGR�D�1D©¥R�OKH�GHYLD�JDUDQWLU�D�
VXD� FRQVHUYD©¥R� HPTXDQWR� Q¥R� IRVVH� SURQXQFLDGR��
H� MXOJDGR� SRU� VHQWHQ©D� LQFDSD]� GR� GHVHPSHQKR� GH�
VXDV� REULJD©·HV�� 1RWRX� R� TXDQWR� HUD� SHUQLFLRVR� £�
1D©¥R� R� SULQFLSLR� GH� DPRYLELOLGDGH� VREUH� RV�
HPSUHJDGRV� SXEOLFRV�� SULQFLSLR� TXH� WLQKD� SRU� ILP� R�
HPSUHJDGR� Q¥R� FRJLWDU� QR� PHOKRUDPHQWR� GR�
GHVHPSHQKR�GH�VXDV�REULJD©·HV�SRU�HVWDU�VXMHLWR�£�
HYHQWXDOLGDGH� GH� VHU� ODQ©DGR� IµUD�� WDOYH]� SDUD� VHU�
VXEVWLWXLGR� SRU� KRPHP� LQKDELO�� 4XH� ILQDOPHQWH�
FXPSULD� WHU� PXLWD� FDXWHOD� HP� GDU� SRGHUHV� DR�
*RYHUQR��H�VHXV�GHOHJDGRV��DILP�GH�FRP�R�WHPSR�R�
*RYHUQR� Q¥R� YLU� D� H[HUFHU� R� SRGHU� GLVFUHFLRQDULR��
SRGHU� TXH� Q¥R� FRQYLQKD� GH� PDQHLUD� DOJXPD�
FRQFHGHU�� XPD� YH]� TXH� VH� TXL]HVVH� FRQVHUYDU� D�
IµUPD�TXH�UHJH�D�1D©¥R��

2�6U��%RUJHV�FHQVXUDQGR�R�KDYHU�VH�GLWR�TXH�
D�HPHQGD�GR�6U��9HUJXHLUR�LPSRUWDYD�XPD�IHULGD�QD�
&RQVWLWXL©¥R�� DGYHUWLR� TXH� HUD� PXL� OLFHQFLRVR� WRGDV�
DV� YH]HV� TXH� VH� WUDWDYD� GH� ID]HU� OHLV� H� WDQWR� TXH�
LPPHQVDV� OHLV� VH� KDYLDP� IHLWR�� GDQGR� SRGHU� D�
GLYHUVDV� DXWRULGDGHV� GH� QRPHDUHP� RV� HPSUHJDGRV�

DERQR� GD� VXD� HPHQGD�� D� TXDO� DLQGD� FRQWLQXRX� D�
VXVWHQWDU�IRUWHPHQWH��

2� 6U�� $OPHLGD� H� $OEXTXHUTXH� GLVVH� TXH� D�
LPSRUWDQFLD� GD� GLVFXVV¥R� HUD� UHFRQKHFLGD� SHOR�
WHPSR� TXH� WLQKD� VLGR� QHOOD� HVJRWDGR�� TXH� HP�
GLYHUVDV� «SRFDV� VH� KDYLD� WUDWDGR� GH� WDO� PDW«ULD�� H�
XOWLPDPHQWH� KD� SRXFRV� DQQRV� R� 6HQDGR� VH� WLQKD�
RFFXSDGR� GHOOD� SRU� RFFDVL¥R� GD� GHPLVV¥R� GH� XP�
(VFULY¥R� GH� (VWLYD�� GHPLVV¥R� GDGD� SRU� Q¥R�
GHVHPSHQKDU� DV� VXDV� REULJD©·HV�� REMHFWR� VREUH� R�
TXDO� KRXYH� XPD� UHQKLGD� GLVFXVV¥R�� H� LPPHQVDV�
LQFUHSD©·HV� VREUH� R� 0LQLVWUR� GD� )D]HQGD� QHVVH�
WHPSR��SURQXQFLDQGR�DILQDO� D�&DPDUD�FRQWUD�R�DFWR�
GR�0LQLVWUR�H�D�IDYRU�GD�UHLQWHJUD©¥R�GR�HPSUHJDGR��
DSH]DU� GH� VHU� H[SUHVVR� QD� OHL� GD� FUHD©¥R� GR�
7KHVRXUR� TXH� Q¥R� REVWDQWH� VHUHP� RV� RIILFLDHV� GH�
)D]HQGD� YLWDOLFLRV�� WRGDYLD� RV� HPSUHJDGRV� HUDP�
DPRYLYHLV�FRQIRUPH�DV�FLUFXPVWDQFLDV�R�SHGLVVHP��

-XOJRX�VHU�D�TXHVW¥R�SULQFLSDO�D�XVXUSD©¥R�GR�
DUWLJR�GD� OHL��H�TXH�DSH]DU�GH� WXGR�TXDQWR�VH�KDYLD�
GLWR�GH�ERP�GH�XPD�SDUWH�H�GH�RXWUD��VH�SURQXQFLDYD�
FRQWUD�R�SDUDJUDSKR�H�VXDV�HPHQGDV�SHOD�UD]¥R�GH�
Q¥R�VDEHU�D�VRUWH�TXH�WHULDP�DV�3URYLQFLDV�GR�%UD]LO��
HP� FRQVHTXHQFLD� GR� TXH� MXOJDYD� D� TXHVW¥R�
SUHPDWXUD��

6XVWHQWRX�TXH�RV�RIILFLDHV�SXEOLFRV�Q¥R�HUDP�
SURSULHGDGH� GH� QLQJXHP�� QHP� WDPEHP� GD� SHVVRD�
TXH� QRPHDYD� RV� LQGLYLGXRV� TXH� RV� GHYLDP� VHUYLU��
GRQGH�VH�SRGLD�FROOLJLU�VHU�LURQLFD�D�RSLQL¥R�GH�TXH�R�
RIILFLDO� SXEOLFR�Q¥R�SRGLD�VHU�GHPLWWLGR��DVVLP�FRPR�
TXHP�R�QRPHLD��PDV�TXH�WRGDYLD�HUD� LQQHJDYHO�TXH�
R� SULQFLSLR� GH� GHPLVV¥R� HUD� IXQGDGR� HP� MXVWL©D�� H�
XWLOLGDGH�JHUDO�SHORV�HPEDUD©RV�TXH�SRGLDP�UHVXOWDU�
VH�HOOD�VH�Q¥R�SXGHVVH�GDU��PDV�TXH�FXPSULD�TXH�D�
GHPLVV¥R� IRVVH� IXQGDGD� QD� OHL�� H� HP� MXVWL©D�� SDUD�
TXH�Q¥R�IRVVH�GHPLWWLGR�R�KDELO��H�DGPLWWLGR�R�LQKDELO��
TXDQGR�� SRLV�� XP� HPSUHJDGR� WHQKD� SHFKD� VHMD�
PHWWLGR� HP�SURFHVVR��PDV� TXH� DR�PHVPR� WHPSR�R�
IRVVH� D� DXWRULGDGH� TXH� R� VXVSHQGLD� DILP� GH� YHU� VH�



TXH� OKH� HVWDYDP� VXERUGLQDGRV�� OHLV� HVWDV� TXH� SH,R�
SULQFLSLR� DYDQ©DGR� LPSRUWDYDP� XP� Q¥R� SHTXHQR�
QXPHUR� GH� IHULGDV� QD� PHVPD� &RQVWLWXL©¥R��
HQWUHWDQWR�TXH�Vµ�KRMH�«�TXH�VH�WLQKD�IHLWR�QRWD�GH�WDO�
FLUFXPVWDQFLD�� &RQWUDULRX� PXLWRV� GRV� DUJXPHQWRV�
DSUHVHQWDGRV�� H� FRQFOXLR� YRWDQGR� SHOD� HPHQGD� GR�
6U��9HUJXHLUR�H�VXE�HPHQGD�GR�6U��3DXOD�6RX]D��

2� 6U�� 9HUJXHLUR� IDOORX� ODUJDPHQWH� VREUH� D�
PDWHULD��SURGX]LQGR�QRYRV�DUJXPHQWRV�HP��

WLQKD�MXVWL©D�HP�DVVLP�RSHUDU��
&RQYHLR� HP� TXH� VH� SRGLDP� VXVSHQGHU� RV�

-XL]HV� GH� 'LUHLWR�� PDV� TXH� FXPSULD� YHU�VH� R� FRPR�
LVVR� VH� SRGLD� ID]HU�� UHVSHLWDQGR�VH� VHPSUH� D�
&RQVWLWXL©¥R�� 4XH� D� &RQVWLWXL©¥R� FRPPHWWLD� HP�
3RGHU� ([HFXWLYR� D� DXWRULGDGH� GH� QRPHDU�
PDJLVWUDGRV��PDV�Q¥R�GH�RV� SRGHU� VXVSHQGHU�� SRLV�
WDO� DWWULEXL©¥R� HUD� GD� FRPSHWHQFLD� GR� 3RGHU�
0RGHUDGRU��H�DR�-XGLFLDULR�YHULILFDU�D�SHQD�TXH�FDEH�
DR�-XL]�QR�H[HUFLFLR�

�
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GH� VXDV� IXQF©·HV� WLYHU� FRPPHWWLGR� GHOLFWR�� H� TXH�
VHQGR� LVWR� LQGXELWDYHO�� D� GRXWULQD� LQFRQVWLWXFLRQDO��
DGPLUDYD� FRPR� SRGLD� XP�0LQLVWUR� GH� (VWDGR� MXOJDU�
VH� XP� -XL]� WLQKD� GDGR� XPD� VHQWHQ©D� LQMXVWD�� H� SRU�
HVVH�VHX�VLPSOHV� MXOJDPHQWR�VXVSHQGHO�R�� VHP�TXH�
QLVVR�KRXYHVVH�XVXUSD©¥R��SRU�SHUWHQFHU�WDO�DFWR�DR�
SRGHU�0RGHUDGRU��VHP�TXH�HVWH�IDFWR�GHVPHQWLVVH�D�
GLVSRVL©¥R�GD�&RQVWLWXL©¥R��

&RQWLQXDUDP� DLQGD� D� RUDU� D� IDYRU� GR�
SDUDJUDSKR� H� HPHQGD� RIIHUHFLGD� RV� 6UV�� %RUJHV��
9HUJXHLUR� H� &DUQHLUR� GH� &DPSRV�� R� TXDO�
FRUURERUDQGR� RV� VHXV� DUJXPHQWRV� SURGX]LGRV� QD�
DQWHFHGHQWH� VHVV¥R�� FRQWLQXRX� DLQGD� D� VXVWHQWDU� R�
VHX�YRWR��

'DQGR�D�KRUD�ILFRX�D�PDWHULD�DGLDGD��
2� 6U�� 3UHVLGHQWH� GHX� SDUD� RUGHP� GR� GLD� GD�

VHVV¥R� GH� ��� GR� FRUUHQWH�� HP� SULPHLUR� OXJDU�� D�
GLVFXVV¥R�GR�SDUHFHU�GD�&RPPLVV¥R�GH�&RQVWLWXL©¥R�
VREUH�RV�6UV��6HQDGRUHV�0DUTXH]�GH� -DFDU«SDJX£��
7LQRFR� H� 6ROHGDGH�� H� HP� VHJXQGR� OXJDU�� D�PHVPD�
GH�KRMH��

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

3(5(,5$��
�

'LVFXVV¥R�GH��SDUHFHUHV��
�
$EHUWD�D�VHVV¥R�FRP����6UV��6HQDGRUHV�� OHX�

VH�H�DSSURYRX�VH�D�DFWD�GD�DQWHULRU��
�

(;3(',(17(�
�
2� 6U�� �|� 6HFUHWDULR� SDUWLFLSRX� TXH� R� 6U��

6HQDGRU�&RQGH�GH�9DOHQ©D�VH�DFKDYD�QD�&¶UWH��PDV�
TXH� Q¥R� SRGLD� SRU� LQFRPPRGDGR� FRPSDUHFHU� £V�
VHVV·HV��

GDGR�� DSUHVHQWDYD� £� FRQVLGHUD©¥R� GD�&DPDUD� XPD�
SURSRVWD� GR� LPSUHVVRU� GR� 'LDULR� &RPPHUFLDO�� SHOD�
TXDO�VH�RIIHUHFH�D�GDU�SXEOLFLGDGH�DRV�H[WUDFWRV�GDV�
VHVV·HV� GD� &DPDUD� FRP� XP� GLD� GH� DWUD]R��
GHGLFDQGR�D�HVVH�ILP�VHLV�FROXPQDV�GR�VHX�MRUQDO��H�
SHUFHEHQGR� SRU� WDO� LQVHU©¥R� D� TXDQWLD� GH� ��������
PHQVDHV�� EHP� FRPR� D� ID]HU� R� PHVPR� WUDEDOKR�
UHXQLGR�D�GXDV�FROXPQDV�SHOD�TXDQWLD�GH����������

4XDQWR� £� SULPHLUD� ILFRX� R� 6HQDGR� LQWHLUDGR��
TXDQWR�£�SURSRVWD�ILFRX�VREUH�D�0HVD��

�
25'(0�'2�',$�

�
3ULPHLUD�SDUWH�

�
(QWUDUDP�HP�GLVFXVV¥R�RV�VHJXLQWHV��
�

3$5(&(5(6�
�
$� &RPPLVV¥R� GH� &RQVWLWXL©¥R� YLR� D�

UHSUHVHQWD©¥R� GR� &RQVHOKR� *HUDO� GD� 3URYLQFLD� GH�
*R\D]�HP�GDWD�GH����GH�)HYHUHLUR�GR�FRUUHQWH�DQQR��
UHPHWWLGR� DR� 6HQDGR� SHOR� 0LQLVWUR� H� 6HFUHWDULR� GH�
(VWDGR�GRV�1HJRFLRV� GR� ,PSHULR� HP��� GR� FRUUHQWH��
VREUH�D�HOHL©¥R�GR�6HQDGRU�SRU�DTXHOOD�3URYLQFLD��R�
6U��0DUTXH]�GH� -DFDU«SDJX£�� DOOHJDQGR�D� QXOOLGDGH�
GH�VXD�QRPHD©¥R��H�Q¥R�DFKDQGR�D�&RPPLVV¥R�SHOR�
H[DPH�D�TXH�SURFHGHX��PDWHULD�QRYD�TXH�Q¥R�HVWHMD�
GHFLGLGD� M£�SHOR�6HQDGR�� GHSRLV�GH� ODUJDU� H�JUDQGH�
GLVFXVV¥R�TXH�KRXYH��TXDQGR�VH�WUDWRX�SHOD�SULPHLUD�
YH]� GHVWH� REMHFWR� VXVWHQWDQGR�VH� R� SDUHFHU� GD�
&RPPLVV¥R�GH�&RQVWLWXL©¥R�HP�GDWD�GH����GH�0DLR�
GH�������(ಬ�GH�SDUHFHU�TXH�HVWH�QHJRFLR�M£�VH�DFKD�
GHILQLWLYDPHQWH�GLVFXWLGR��

3D©R� GR�6HQDGR�� HP� ��� GH�0DLR� GH� ������ ದ�
0DUTXH]� GH� &DUDYHOODV�� ದ� 9LVFRQGH� GH� &D\U¼�� ದ�
9LVFRQGH�GD�3HGUD�%UDQFD��

2� 6U�� 'XTXH� (VWUDGD� RIIHUHFHX� D� VHJXLQWH�
HPHQGD�DGGLWLYD�DR�SDUHFHU��



)LFRX�R�6HQDGR�LQWHLUDGR��
2�6U��0DUTXH]�GH�&DUDYHOODV�SDUWLFLSRX�TXH�D�

&RPPLVV¥R� HQFDUUHJDGD� GH� ID]HU� D� LQWLPD©¥R� DR�
5HGDFWRU�GR�-RUQDO�GR�&RPPHUFLR�QD�FRQIRUPLGDGH�
GR� YHQFLGR� QD� VHVV¥R� GH� ��� GR� FRUUHQWH�� UHFHEHUD�
GHVWH�XPD�FDUWD�TXH�DSUHVHQWRX��QD�TXDO�GHFODUD�TXH�
GಬRUD� DYDQWH� GHL[DU£� GH� SXEOLFDU�� SRU� FRQWD� GR�
6HQDGR�� RV� H[WUDFWRV� GDV� VHVV·HV�� H� TXH� HP�
FRQIRUPLGDGH� GD� DXWRULGDGH� TXH� £� PHVPD�
&RPPLVV¥R�VH�WLQKD�

�
(0(1'$�

�
4XH� HVWHV� SDSHLV� VHMDP� UHPHWWLGRV� SDUD� D�

6HFUHWDULD��H�TXH� LJXDO�GHVWLQR�VH�G¬�DRV�TXH�DLQGD�
SRVVDP�YLU�UHVSHLWR�D�HVWD�PDWHULD�UHODWLYD�DR�PHVPR�
6HQDGRU��

(QWUDQGR� LJXDOPHQWH� HP� GLVFXVV¥R�� IRL� DILQDO�
UHSURYDGD��H�DSSURYDGR�R�SDUHFHU�GD�&RPPLVV¥R��H�
MXOJDGD�XOWLPDGD�HVWD�TXHVW¥R��

�
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�
$� &RPPLVV¥R� GH� &RQVWLWXL©¥R� YLR� D�

UHSUHVHQWD©¥R�GD�&DPDUD�0XQLFLSDO�GH�6DEDU£��HP�
TXH� DOOHJDQGR� DFKDUHP�VH� QXOODPHQWH� QRPHDGRV�
6HQDGRUHV� RV� 6UV�� 0DUTXH]� GH� -DFDU«SDJX£� H�
6HEDVWL¥R�/XL]�7LQRFR��UHTXHU�TXH�VHMDP�HOLPLQDGRV�
QD� GHVSH]D� GR� &RUSR� /HJLVODWLYR� RV� VXEVLGLRV� TXH�
HVWHV�H�TXDHVTXHU�RXWURV�HP� LJXDHV�FLUFXPVWDQFLDV�
SHUFHEHP��D�&RPPLVV¥R�TXDQWR�DR�6U��0DUTXH]�GH�
-DFDU«SDJX£� UHPHWWH�VH� DR� SDUHFHU� TXH� M£� GHX�� H�
SHOR�TXH�GL]�UHVSHLWR�DR�6U��7LQRFR��£�YLVWD�GR�H[DPH�
D� TXH� SURFHGHX�� DFKRX� TXH� Q¥R� «� IXQGDGD� D� VXD�
DOOHJD©¥R��FRPR�VH�YHULILFD�GD�OLVWD�WULSOLFH�GD�HOHL©¥R�
GRV� 6HQDGRUHV� SHOD� 3URYLQFLD� GH�0LQDV�*HUDHV� QR�
DQQR� GH� ������ QR� TXDO� YHP� R� GLWR� 6U�� 7LQRFR� QR�
QXPHUR�YLQWH�H�VHWH��VHQGR�R�WRWDO�GH�WULQWD��

3RUWDQWR�D�&RPPLVV¥R�«�GH�SDUHFHU�TXH�Q¥R�
KD�PDWHULD�SDUD�UHVROX©¥R��

3D©R�GR�6HQDGR�����GH�0DLR�GH�������
�$VVLJQDGRV�RV�PHPEURV�GD�&RPPLVV¥R���
6HP� RSSRVL©¥R� IRL� DSSURYDGR�� H� MXOJRX�VH�

XOWLPDGD�HVWD�TXHVW¥R��
6HJXLR�VH� D� XOWLPD� GLVFXVV¥R� GR� SDUHFHU� GD�

&RPPLVV¥R�GH�&RQVWLWXL©¥R�GR�DQQR�SDVVDGR�VREUH�
RV� RIILFLRV� GRV� 6UV�� 6HQDGRUHV� 9LVFRQGH� GH� 6��
/HRSROGR� H�0DQRHO� )HUUHLUD� GD�&DPDUD�� D� TXDO� HUD�
GH�SDUHFHU�TXH�GH�QRYR�VH�RIILFLDVVH�ID]HQGR�VH�OKHV�
VHQWLU� D� QHFHVVLGDGH� TXH� WHP� R� 6HQDGR� GD�
FRDGMXYD©¥R� GR� VHX� VDEHU� H� YLUWXGHV� QD� LPSRUWDQWH�
WDUHID�GRV�VHXV�WUDEDOKRV��H�TXH�HVSHUD�GR�VHX�]HOR�
H� SDWULRWLVPR� TXH� FRPSDUHFHU¥R� ORJR� TXH� OKHV�
SHUPLWWLU�R�VHX�HVWDGR�GH�VDXGH��HWF��

2V�6UV��0DUTXH]� GH� ,QKDPEXSH��0DUTXH]� GH�
%DUEDFHQD�� 5RGULJXHV� GH� &DUYDOKR� H� 3DXOD� 6RX]D�
SURQXQFLDUDP�VH�FRQWUD�R�SDUHFHU��

2� 6U�� 0DUTXH]� GH� %DUEDFHQD� FRQVLGHURX� R�
SDUHFHU�LQMXVWR�H�GH�IXQHVWRV�UHVXOWDGRV�SHORV�PDOHV�
TXH�WUDULD��VH�D�VXD�GRXWULQD�IRVVH�DSSURYDGD��GLVVH�
TXH� HUD� LQMXVWR� SRU� LPSHGLU� TXH� RV� 6HQDGRUHV�
TXDQGR�TXL]HVVHP�VDKLU�GD�FDVD�R�SXGHVVHP�ID]HU��

2� 6U�� 6DWXUQLQR� VXVWHQWRX� R� SDUHFHU��
IXQGDQGR�VH�HP�TXH�R�6HQDGR�Q¥R�WLQKD�DXWRULGDGH�
SDUD� FRQFHGHU� GHPLVV·HV�� QHP� W¥R� SRXFR� TXH� RV�
6HQDGRUHV�SXGHVVHP�GDU�SRU�GHVSHGLGRV��R�TXH�HUD�
FRQWUD�D�OHWWUD�GD�&RQVWLWXL©¥R��

2�6U��3DXOD�6RX]D�RIIHUHFHX�XPD�HPHQGD�TXH�
IRL�DSRLDGD��D�TXDO� WHP�SRU� ILP� UHMHLWDU�R�SURMHFWR��H�
DFHLWDU�VH�D�GHPLVV¥R�SHGLGD�SHORV�6UV��6HQDGRUHV��
UHFRPPHQGDQGR�VH� DR� *RYHUQR� PDQGH� SURFHGHU� D�
QRYDV�HOHL©·HV��

2�6U��0DUTXH]�GH�0DULF£�GHPRQVWURX�TXH�DR�
DOWR� HPSUHJR� GH� 6HQDGRU� HVWDYD� LQFRKHUHQWH� R�
GHVHPSHQKR� GH� VXDV� REULJD©·HV�� SRUTXH� TXDQGR�D�
1D©¥R� R� WLQKD� HVFROKLGR� KDYLD� WLGR� HP� YLVWD� R� HOOH�
GHVHPSHQKDU� DV� IXQF©·HV� TXH� D� XP� OXJDU� W¥R�
KRQURVR� HUD� LQFRKHUHQWH�� &RQVLGHURX� Q¥R� HVWDU� R�
6HQDGRU� LQKLELGR� GH� SHGLU� D� VXD� GHPLVV¥R�� TXH� DR�
FRQWUDULR�HVWH�«�XP�GRV�PDLRUHV�SUHGLFDGRV�TXH�VH�
DFKDYD� XQLGRV� DRV� PDLV� DOWRV� HPSUHJRV�� SRUTXH�
DVVLP� FRPR� XP� 0RQDUFKD� SRGLD� DEGLFDU��
JUDGXDOPHQWH�RV�SRGLDP� ID]HU�RV�PDLV�HPSUHJDGRV�
TXH�QR�PHVPR�FDVR�HVWDYDP�RV�PHPEURV�GR�&RUSR�
/HJLVODWLYR�TXDQGR�HP�VXD�FRQVFLHQFLD�MXOJDYDP�Q¥R�
SRGHUHP� VDWLVID]HU� £V� VXDV� REULJD©·HV�� HP� FXMR�
FDVR� VH� DFKDYDP� RV� GRXV� 6HQDGRUHV� GH� TXH� VH�
WUDWDYD� SHOD� LPSRVVLELOLGDGH� TXH� WLQKDP� GH� VXDV�
PROHVWLDV�� £� YLVWD� GH� FXMDV� UD]·HV� R� SDUHFHU� GD�
&RPPLVV¥R�GHYLD�VHU�UHMHLWDGR��

2� 6U�� 0DUTXH]� GH� &DUDYHOODV� GLVVH� TXH� R�
V\VWHPD� GR� *RYHUQR� TXH� UHJLD� D� 1D©¥R� HUD� R�
*RYHUQR� &RQVWLWXFLRQDO�� HP� R� TXDO� D� 6REHUDQLD�
1DFLRQDO� VH� DFKDYD� GLYLGLGD� HP� 3RGHUHV� FRP�
DWWULEXL©·HV� W¥R� GLVWLQFWDV� TXH� QHQKXP�3RGHU� SRGLD�
H[HUFHU�RXWUDV�DWWULEXL©·HV�PDLV�TXH�DTXHOODV�TXH�OKH�
HUDP� FRQFHGLGDV�� TXH� R� 6HQDGR� FRPR� SDUWH� GR�
3RGHU� /HJLVODWLYR� Q¥R� WLQKD� SRGHU� SDUD� GDU�� QHP�
DFHLWDU� GHPLVV¥R� GH� VHXV� PHPEURV�� SRUTXH� WDO�
DWWULEXL©¥R� VH� Q¥R� DFKDYD� DTXHOODV� TXH� D� HOOH� OKH�
HUDP�SHOD�&RQVWLWXL©¥R�PDUFDGDV��TXH�Vµ�D�SRGHULD�



DVVHJXURX� TXH� GD� VXD� DSSURYD©¥R� UHVXOWDULDP�
JUDQGHV�PDOHV�£�1D©¥R��SRUTXH�VHQGR�R�QXPHUR�GRV�
6HQDGRUHV� GLPLQXWR� H� Q¥R� SRGHQGR� FRPSDUHFHU�
WRGRV�� VHJXLU�VH�KLD� R� Q¥R� KDYHU� FDVD�� H� LVWR�PXLWR�
PDLV� VH� GDULD� SHOD� UD]¥R� GH� Q¥R� WHU� SDVVDGR� D�
UHIRUPD�VREUH�R�6HQDGR��VREUH�D�VXEVWLWXL©¥R�GH�XP�
WHU©R�� RX� KDYHUHP� VXSSOHQWHV�� SRU� FXMRV� PRWLYRV�
HVWDYD�FRQWUD�R�SDUHFHU��

WHU� TXDQGR�SDVVDVVH�XPD� OHL� FRP�R�YRWR�GH�XPD�H�
RXWUD�&DPDUD�D� WDO� UHVSHLWR��2EVHUYRX�TXH�VHQGR�R�
6U�� 6HQDGRU� 9LVFRQGH� GH� 6�� /HRSROGR� XP� WDQWR�
HVWLPXORVR�� Q¥R� DGPLUDYD� TXH� SHGLVVH� D� VXD�
GHPLVV¥R�� GH� FXMR� SHGLGR� WDOYH]� M£� VH� WLYHVVH�
DUUHSHQGLGR�� RX� VH� YLHVVH� D� DUUHSHQGHU�� FRPR� OKH�
DFRQWHFHUD� TXDQGR� SHGLUD� D� GHPLVV¥R� GH�
&RQVHOKHLUR�GH�(VWDGR��R�TXH�GH�DOJXP�PRGR�GDYD�D�
HQWHQGHU� QR� VHX� VHJXQGR� RIILFLR�� GHL[DQGR� DR� MXL]R�
GR�6HQDGR�D�GLVFXVV¥R��TXDQGR�QR�SULPHLUR�

�
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TXH�KDYLD�GLULJLGR�DR�6HQDGR�GHILQLWLYDPHQWH�SHGLD�D�
GHPLVV¥R�� TXH� R� SUHFHGHQWH� RFFRUULGR� FRP� R�
0DUTXH]� GH�$UDFDW\� Q¥R� ID]LD� OHL�� SRUTXH� RV� MXL]RV�
GRV� KRPHQV� PXLWDV� YH]HV� YDULDYDP�� )H]� YHU� R�
TXDQWR�HUD�FRQYHQLHQWH�Q¥R�REUDU�D�&DPDUD�IµUD�GD�
RUELWD� GH� VXDV� DWWULEXL©·HV� SDUD� VH� Q¥R� DFKDU� HP�
HPEDUD©R��FRPR�SRGLDP� WHU�RFFRUULGR�D� UHVSHLWR�GR�
6U��6HQDGRU�9LVFRQGH�GH�3HGUD�%UDQFD��GH�TXHP�VH�
GL]LD� TXH� Q¥R� YLQKD�� TXH� VH� Q¥R� LPSRUWDYD� FRP� WDO�
HQFDUJR��HQWUHWDQWR�TXH�HVVH�PHVPR�VHQKRU�HQWUDYD�
SHOD�%DUUD��TXH�VH�HQW¥R�R�6HQDGR�Q¥R�REUDVVH�FRP�
PDGXUH]D�� VH� YHULD� QR� HPEDUD©R� GH� WHU� GH� GDU�
DVVHQWR� D� HVVH� QREUH� 6HQDGRU� TXDQGR� WLYHVVH�
PDQGDGR�SURFHGHU�£�HOHL©¥R�GH�RXWUR�HP�VHX� OXJDU��
&RQFOXLR�PRVWUDQGR�TXH�R�VHU�R�6HQDGR�YLWDOLFLR��Q¥R�
HUD� VµPHQWH� HP�EHQHILFLR� GRV� VHXV�PHPEURV�� QHP�
DV� UHJDOLDV� GH� TXH� JR]DYDP� HUDP� SDUWLFXODUHV� HP�
XWLOLGDGH� VXDV�� PDV� TXH� R� VHX� PDLRU� EHQHILFLR� H�
XWLOLGDGH�HUD�SDUD�D�1D©¥R��SRUTXH�GHVWH�PRGR�HOOD�
HUD�LQGHSHQGHQWH��H�D�Q¥R�VHU�DVVLP�HVWDULD�VHPSUH�
£� PLUD� GH� TXDO� HUD� R� SDUWLGR� TXH� GRPLQDYD� SDUD� LU�
FRP� HOOH�� R� TXH� GH� QHQKXP� PRGR� TXHULD� D�
&RQVWLWXL©¥R� QHP� DV� OHLV� SHUPLWWLDP� TXH� R� 6HQDGR�
H[HUFHVVH� XPD� SRWHQFLD� SDUODPHQWDU�� SRU� FXMDV�
UD]·HV�YRWDYD�SHOR�SDUHFHU�GD�&RPPLVV¥R��

2� 6U�� 0DUTXH]� GH� &DUDYHOODV� RIIHUHFHX� D�
VHJXLQWH��

�
(0(1'$�

�
)D©D�VH� OHL� TXH� FRQFHGD� DR� 6HQDGR� D�

IDFXOGDGH�GH�GDU� D� GHPLVV¥R�DRV�6HQDGRUHV�TXH�D�
SHGLUHP�FRP�MXVWD�FDXVD�GHFODUDGD�QD�PHVPD�OHL��ದ�

0DUTXH]�GH�&DUDYHOODV��
)RL�DSRLDGD�H�HQWURX�HP�GLVFXVV¥R��
2� 6U�� %RUJHV� GLVVH� TXH� VHJXQGR� R� SULQFLSLR�

DYDQ©DGR� SHOR� QREUH� RUDGRU� R� 6HQDGR� LJXDOPHQWH�
H[HUFLD� XPD� SRWHQFLD� SDUODPHQWDU� REULJDQGR� RV�
6HQDGRUHV� D� YLUHP� SRU� IRU©D� WRPDU� DVVHQWR� QD�

SRGHUHP�FRPSDUHFHU��PHGLGD�HVWD� LQGHFRURVD�D�XP�
FRUSR�W¥R�UHVSHLWDYHO�FRPR�XPD�&DPDUD�/HJLVODWLYD��

/HPEURX� TXH� M£� VH� KDYLD� IHLWR� XPD� OHL� D� WDO�
UHVSHLWR�� D�TXDO� WLQKD�FDKLGR�HP� WHUFHLUD�GLVFXVV¥R��
VHQGR� LQGXELWDYHO� TXH� FRP� LVWR� R� 6HQDGR� WLQKD�
SUDWLFDGR�XPD�ROLJDUFKLD��D�TXDO� WHULD�GH�QRYR� OXJDU�
FRP�D� OHL�TXH�D�HVVH�UHVSHLWR�VH� IL]HVVH��TXH� WDO� OHL�
VH�Q¥R�SRGLD�WD[DU�GH�WHU�VLGR�GHIHLWXRVD��SRUTXH�QD�
VHJXQGD�GLVFXVV¥R�VH� OKH� WLQKD� IHLWR�HPHQGDV��KRMH�
SRU«P� D� TXH� VH� SURSX]HVVH� WHULD� RXWUD� VRUWH� VH� R�
QREUH� 6HQDGRU� D� PLQXWDVVH�� H� DSUHVHQWDVVH� LG«DV�
WDHV�TXH�GHVWUXLVVHP�D� WDO�ROLJDUFKLD��0DUDYLOKRX�VH�
GH�TXH�TXDQGR�VH�GHUD�D�GHPLVV¥R�GH�&RQVHOKHLUR�
GH� (VWDGR� DR� 6HQDGRU� GH� TXH� VH� WUDWD�� OXJDU� TXH�
SHOD�&RQVWLWXL©¥R�HUD�YLWDOLFLR��VH�DFKDVVH�SDUD� LVVR�
SRGHU� QD� &RQVWLWXL©¥R�� H� KRMH� QHOOD� Q¥R� H[LVWH� WDO�
SRGHU�SDUD�VH�FRQFHGHU�D�GHPLVV¥R�SHGLGD�GH�RXWUR�
OXJDU� LJXDOPHQWH� YLWDOLFLR�� 'HFODURX� TXH� Q¥R�
SUHWHQGLD�VHU�6HQDGRU�PDLV�GH�GH]�DQQRV��SDUD�FXMR�
SUD]R�OKH�IDOWDYD�XP��PDV�TXH�VH�WDO�OHL�SDVVDVVH�OKH�
LPSX]HVVHP�D�SHQD��TXH�FRP�HOOD�VH�Q¥R�LPSRUWDYD��
SRUTXH�VH�GHFLGLULD�FRQIRUPH�HQWHQGHVVH��

&RQFOXLR� PRVWUDQGR� RV� LQFRPPRGRV� TXH�
WLQKDP� RV� 6HQDGRUHV� Q¥R� GRPLFLOLDGRV� QD� &RUWH��
TXHU� SHODV� YLDJHQV�� TXHU� SHOR� DEDQGRQR� HP� TXH�
GHL[DYDP�DV�VXDV�IDPLOLDV�H�EHQV�� LQFRPPRGRV�TXH�
Q¥R� HUDP� FRPSHQVDGRV� FRP� QRYH� PLO� FUX]DGRV�� H�
TXH� VH� SDVVDVVH� R� SULQFLSLR� GH� VH� REULJDU� D� VHU�
6HQDGRU� IRVVH� SULYDWLYR� GRV� KDELWDQWHV� GR� 5LR� GH�
-DQHLUR�� SRU� FXMRV� PRWLYRV� YRWDYD� SHOD� HPHQGD� GR�
6U��3DXOD�6RX]D�H�FRQWUD�R�SDUHFHU��

2�6U��0DUTXH]�GH�3DUDQDJX£�FRQVLGHURX�VHU�D�
TXHVW¥R� R� WHUHP� RV� 6UV�� 6HQDGRUHV� TXH� SHGLUDP� D�
GHPLVV¥R� DSUHVHQWDGR� MXVWRV� PRWLYRV� SDUD� D�
REWHUHP�� SRUTXH� D� &DPDUD� Q¥R� GHYLD� VµPHQWH�
DX[LOLDU� RV� LQWHUHVVHV� GRV� SDUWLFXODUHV�� PDV� VLP� RV�
SXEOLFRV�� SRU� LVVR� DLQGD� TXDQGR� WLYHVVHP�GLUHLWR� GH�
SHGLU�D�GHPLVV¥R��VH�GHYLD�H[DPLQDU�VH�HUDP�MXVWRV��
DLQGD� TXH� VH� DFKDYD� FRQYHQFLGR� GD� KRQUDGH]� GRV�



&DPDUD�� H� WDOYH]� DLQGD� PDLV�� TXH� H[HUFLD� XP�
GHVSRWLVPR� LQDXGLWR�� H� VHJXQGR� R� SULQFLSLR�
DYDQ©DGR�� GHVGH� M£� VH� FRQVLGHUDYD� GHEDL[R� GR�
GHVSRWLVPR�GR�DOIDQJH�2WWRPDQR�GR�QREUH�6HQDGRU��
SRUTXH� WLQKD� D� GHFODUDU� TXH� Q¥R� KDYLD� GH� VHU�
6HQDGRU� WRGD� D� YLGD�� H� D� SDVVDU� WDO� LG«D� HUD�
QHFHVVDULR�TXH�R�6HQDGR�PDQGDVVH�LQVSHFFLRQDU�RV�
VHXV� PHPEURV� WRGDV� DV� YH]HV� TXH� SDUWLFLSDVVHP�
Q¥R�

QREUHV�6HQDGRUHV��PDV�TXH�HUDP�KRPHQV�H�SRU�LVVR�
VXMHLWRV� D� SDL[·HV� PXLWDV� YH]HV� HQJDQRVDV�� RX�
IDOVDV�� H� TXH� RV� PRWLYRV� TXH� SRU� RUD� VH�
DSUHVHQWDYDP� Q¥R� VHQGR� MXVWRV� H� Q¥R� WHQGR� RV�
QREUHV�6HQDGRUHV�R�GLUHLWR�GH�SHGLU�D�GHPLVV¥R�QHP�
R� 6HQDGR� GH� OKಬD� GDU�� YRWDYD� SHOR� SDUHFHU� GD�
&RPPLVV¥R��

2�6U��9HUJXHLUR�GLVVH�TXH�TXDQGR�HQWUDUD�SDUD�
R�KRQURVR�FDUJR�GH�6HQDGRU�VH�Q¥R�MXOJDUD�

�
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REULJDGR�D�VHUYLO�R�WRGD�D�VXD�YLGD��SRUTXH�HVWDYD�QD�
LQWHOOLJHQFLD� GH� TXH� TXDQGR� SRU� VXDV�PROHVWLDV�� RX�
LQFDSDFLGDGH�GH�VHUYLU�GLJQDPHQWH�£�1D©¥R�MXOJDVVH�
Q¥R�R� GHYHU�GH� FRQWLQXDU�D� VHU�� R� SRGLD� ID]HU��PDV�
TXH� SHOR� TXH� WLQKD� RXYLGR�� R� 6HQDGR� TXHULD�
HVWDEHOHFHU� XPD� W\UDQQLD� KRUULYHO�� H� XPD� W\UDQQLD�
Q¥R� Vµ� SUDWLFDGD� FRQWUD� R� LQGLYLGXR� TXH� SHGLVVH� D�
GHPLVV¥R� FRPR� FRQWUD� D� 1D©¥R�� H� FRQWUD� D�
&RQVWLWXL©¥R�� SRUTXH� D� &RQVWLWXL©¥R� TXHU� TXH� R�
6HQDGR�VHMD� FRPSRVWR� GH�PHPEURV�HP�QXPHUR�GH�
PHWDGH� UHODWLYDPHQWH� DR� QXPHUR� GRV� PHPEURV� GD�
&DPDUD� WHPSRUDULD�� PDV� TXHU� TXH� HVWH� Q¥R� VHMD�
PHUDPHQWH� QRPLQDO� H� VLP� SHVVRDO� TXH� WUDEDOKH� H�
Q¥R�TXH�HVWHMD�QD�FDPD��RX�TXH�SRU�RXWURV�PRWLYRV�
Q¥R� FRPSDUH©D�� SRUTXH� DVVLP� VH� Q¥R� VDWLVID]� £�
&RQVWLWXL©¥R�� TXH� H[LJH� TXH� RV� PHPEURV� VHMDP�
HIIHFWLYRV�� H� FRPSDUH©DP� D� WRPDU� SDUWH� QRV�
WUDEDOKRV��PDV�QR�HPWDQWR�R�6HQDGR�Q¥R�TXHU� LVVR�
SRUTXH�KD�PHPEURV�TXH�SHGHP�D� GHPLVV¥R�� H� HOOH�
GL]�� Q¥R�� $� &RQVWLWXL©¥R� GL]� TXH� RV� 6HQDGRUHV� V¥R�
YLWDOLFLRV�� SRUWDQWR� Q¥R� VH� OKHV� SµGH� DFHLWDU� D� VXD�
GHPLVV¥R��3RLV�D�&RQVWLWXL©¥R��VHQKRUHV��H[FODPRX�R�
QREUH� RUDGRU�� «� DOJXPD� OHL� VXSHULRU� £V� OHLV� GD�
QDWXUH]D"�4XHP�GLU£�TXH�D�&RQVWLWXL©¥R�«�VXSHULRU�D�
WDO� OHL"� $� QDWXUH]D� GL]�� (VWH� 6HQDGRU� Q¥R� H[HUFHU£�
PDLV�HPSUHJR�DOJXP�SRUTXH�«�WHPSR�GH�HX�OKH�WLUDU�
DV� IRU©DV� FRP� TXH� HOOH� R� SRGLD� ID]HU�� 0DV� D�
&RQVWLWXL©¥R�SHOR�RXWUR� ODGR�PDQGD�TXH�H[HUFLWH�DV�
IXQF©·HV� GH�6HQDGRU�� H� R� 6HQDGRU� GL]� DR� 6HQDGR��
(X�HVWRX� LPSRVVLELOLWDGR��SH©R�D�PLQKD�GHPLVV¥R��R�
6HQDGR�GL]�OKH��Q¥R��R�TXH�TXHU�GL]HU�R�PHVPR�TXH��
ಯ9µV�VRLV�XP�PDGUDVVR��YLQGH�SRUTXH�R�TXH�DOOHJDLV�
«� IDOVR�� Q¥R� PHUHFHLV� FUHGLWR� DOJXPರ�� (� VHU£�
GHFRURVR� WUDWDU� DVVLP� XP� 6HQDGRU"� 3RU� FHUWR� TXH�
Q¥R��2QGH�«��VHQKRUHV��TXH�D�&RQVWLWXL©¥R�GHWHUPLQD�
TXH�R�6HQDGRU�Q¥R�SRVVD�UHQXQFLDU�R�VHX�H[HUFLFLR"�
4XH� «� YLWDOLFLR� YHP� QD� &RQVWLWXL©¥R�� PDV� PXLWRV�
RXWURV�TXH�LJXDOPHQWH�R�V¥R�SRGHP�UHQXQFLDU�R�VHX�
H[HUFLFLR� XPD� YH]� TXH� R� FRQVLGHUDP� VXSHULRU� £V�

QµV�Q¥R�D�UHSUHVHQWDPRV"�3DUHFH�PH�TXH�VLP��H�VH�
HX�Q¥R� UHSUHVHQWDVVH�� M£�Q¥R�HVWDYD�QHVWD�&DVD�� H�
Q¥R� VHL� PHVPR� FRPR� KDMD� TXHP� TXHLUD� HVWDU�
VHQWDGR� HP� OXJDU� W¥R� HPLQHQWH� HP� FRQWUDYHQ©¥R� £�
RSLQL¥R� 1DFLRQDO�� SRU� FRQVHTXHQFLD�� VHQKRUHV�� GH�
HVWDUHP� YDJRV� WDHV� OXJDUHV� UHVXOWD� Q¥R� Vµ� XPD�
W\UDQQLD�� FRPR� Q¥R� VH� VDWLVID]HU� R� TXH� D�
&RQVWLWXL©¥R�GHWHUPLQD��

7HQGR�GDGR�D�KRUD�ILFRX�D�PDWHULD�DGLDGD��H�R�
6U�� 3UHVLGHQWH� GHX� SDUD� RUGHP� GR� GLD� D� PDWHULD�
GDGD��

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

�
6(66�2�(0����'(�0$,2�'(�������
�
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�
'LVFXVV¥R� GR� SDUHFHU� GD� &RPPLVV¥R� GH�

&RQVWLWXL©¥R� VREUH� RV� 6HQDGRUHV� 9LVFRQGH� GH� 6��
/HRSROGR�H�0DQRHO�)HUUHLUD�GD�&DPDUD��

�
$EHUWD�D�VHVV¥R�FRP����6UV��6HQDGRUHV�� OHX�

VH�H�DSSURYRX�VH�D�DFWD�GD�DQWHULRU��
�

(;3(',(17(�
�
2� 6U�� �|� 6HFUHWDULR� IH]� SUHVHQWH� XP�

UHTXHULPHQWR� GH� $QWRQLR� GD� &UX]� 0DFKDGR�� H[�
(VFULY¥R� GRV� )HLWRV� GD� )D]HQGD� GD� 3URYLQFLD� GH�
0LQDV�*HUDHV��SHGLQGR�D�FRQVHUYD©¥R�GR�RUGHQDGR�
TXH�FRPR�WDO�SHUFHELD��

)RL�UHPHWWLGR�£�&RPPLVV¥R�GH�)D]HQGD��
2�6U��6DWXUQLQR�SDUWLFLSRX�TXH�R�6U��'��1XQR�

Q¥R�FRPSDUHFLD�SRU�DFKDU�VH�LQFRPPRGDGR��
)LFRX�R�6HQDGR�LQWHLUDGR��
/HX�VH� XP� SURMHFWR� GH� OHL� HQYLDGR� SHOR� 6U��

9LVFRQGH� GH� &RQJRQKDV�� DVVLJQDGR� SRU� PDLV� ��



IRU©DV�TXH�OKHV�HPSUHVWRX�D�QDWXUH]D��PDV�ORJR�TXH�
D�QDWXUH]D�DV� WLUD�«�FHUWDPHQWH�XP�JUDQGH�DEVXUGR�
TXHUHU�TXH�HOOH�FRQWLQXH�QHVVH�PHVPR�H[HUFLFLR��(ಬ�
XPD� W\UDQQLD� SUDWLFDGD� FRQWUD� D� 1D©¥R�� SRUTXH� D�
1D©¥R� TXHUHQGR� TXH� KDMD� QD� &DPDUD� PHWDGH� GRV�
PHPEURV� GH� TXH� «� FRPSRVWD� D� RXWUD� &DPDUD� R�
6HQDGR� OKH� GL]�� 1µV� Q¥R� TXHUHPRV�� 7HPHU�VH�KD�
SRUYHQWXUD�TXH�GRXV�6HQDGRUHV�TXH�HQWUHP�GH�QRYR�
UHSUHVHQWHP�D�RSLQL¥R�DFWXDO�GD�1D©¥R"�3RLV�

6HQDGRUHV� D� UHVSHLWR� GD� ,QVWUXF©¥R� 3XEOLFD�� 2�
SURMHFWR� DXWRUL]D� TXH� WRGRV� RV� %UD]LOHLURV� SRGHP�
IXQGDU� SRU� VL�� RX� SRU� VRFLHGDGH�� FROOHJLRV� GH�
HGXFD©¥R�H� LQVWUXF©¥R��FRQFHGHQGR�OKHV�R�SULYLOHJLR�
GH�DGTXLULU�SRU�WLWXOR�OHJDO�EHQV�GH�UDL]�DW«�R�YDORU�GH�
���FRQWRV�GH� U«LV�� LVHQWDQGR�DV�FDVDV�GRV�FROOHJLRV�
GR�WULEXWR�

�
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GD�GHFLPD��SDJDQGR��SRU«P��D�VL]D�H�PDLV�HQFDUJRV�
GDV�SURSULHGDGHV� UXUDHV�RX�XUEDQDV��RV� IXQGDGRUHV�
SRGHU¥R� HPSUHJDU� SURIHVVRUHV� QDFLRQDHV� H�
HVWUDQJHLURV�� GDQGR� DR� *RYHUQR� DXWRULGDGH� GH� RV�
QDWXUDOL]DU�� ILQDOPHQWH� VXMHLWD� RV� HVWDWXWRV� GRV�
FROOHJLRV� £� DSSURYD©¥R� GR� *RYHUQR� DQWHV� GH� VH�
SULQFLSLDU�DV�OL©·HV��HWF��

)RL� D� LPSULPLU� SDUD� HQWUDU� QD� RUGHP� GRV�
WUDEDOKRV��

2�6U�� 3UHVLGHQWH� GLVVH� TXH� WLQKDP� ILFDGR�� GD�
VHVV¥R� DQWHFHGHQWH�� VREUH� D� 0HVD� DV� GXDV�
SURSRVWDV� GR� LPSUHVVRU� *XHIILHU� SDUD� LPSULPLU� QR�
'LDULR� &RPPHUFLDO� RV� H[WUDFWRV� GDV� VHVV·HV� GR�
6HQDGR��(P�XPD�RIIHUHFLD�VHLV�FROXPQDV�SDUD�HVWH�
ILP��SHGLQGR�XP�GLD�GH�DWUD]R�QHVWD�SXEOLFD©¥R��H�D�
TXDQWLD�GH������PHQVDOPHQWH��HP�RXWUD�Vµ�RIIHUHFLD�
GDU�XP�SHTXHQR�UHVXPR�H[SRQGR�RV�YRWRV�GH�FDGD�
XP� 6U�� 6HQDGRU�� R� H[SHGLHQWH�� PDWHULDV� GD�
GLVFXVV¥R��HWF��H�SHGLD�SDUD�LVVR����������

2� 6U�� 0DUTXH]� GH� %DUEDFHQD� GHFODURX�VH�
FRQWUD� DPEDV� DV� SURSRVWDV�� SRUTXH� GH� WRGDV� DV�
PDQHLUDV� R� 6HQDGR� KDYLD� GH� VHU� PDO� VHUYLGR�� TXH�
HVWH�QHJRFLR�GHYLD�VHU�WRPDGR�HP�FRQVLGHUD©¥R�FRP�
DQWHFHGHQFLD�� SHGLR� £� &DPDUD� R� GHVHQFDUUHJDVVH�
GH�HQWUDU�QHVWHV�DMXVWHV��

2� 6U�� $OPHLGD� H� $OEXTXHUTXH� IRL� GD� PHVPD�
RSLQL¥R��

2� 6U�� 0DUTXH]� GH� &DUDYHOODV� YRWRX� SHOD�
SULPHLUD�SURSRVWD��FRP�D�FRQGL©¥R�GH�R�(PSUH]DULR�
GR�MRUQDO�GDU�����H[HPSODUHV��

2� 6U�� 9HUJXHLUR� GLVVH� TXH� GHVHMDYD� TXH� VH�
DFDEDVVH� HVWD� GLVFXVV¥R�� TXH� YRWDYD� SHOD� SULPHLUD�
GDV� SURSRVWDV�� DGGLFLRQDQGR� XPD� FRQGL©¥R� GH� R�
6HQDGR� GHVSHGLU� R� HPSUH]DULR� TXDQGR� Q¥R� R�
VHUYLVVH�EHP��

2� 6U�� %RUJHV� VXVWHQWRX� D� SULPHLUD� SURSRVWD�
PDV� TXH� Q¥R� VH� OLPLWDVVH� R� QXPHUR� GH� FROXPQDV��
TXH� SRGLDP� VHU� PDLV� RX� PHQRV� VHJXQGR� DV�
GLVFXVV·HV�TXH�KRXYHVVHP��

25'(0�'2�',$�
�

3ULPHLUD�SDUWH�
�
&RQWLQXRX� D� XOWLPD� GLVFXVV¥R�� DGLDGD� SHOD�

KRUD� QD� VHVV¥R� SUHFHGHQWH�� GR� SDUHFHU� GD�
&RPPLVV¥R� GH� &RQVWLWXL©¥R�� VREUH� RV� 6UV��
6HQDGRUHV� 9LVFRQGH� GH� 6�� /HRSROGR� H� 0DQRHO�
)HUUHLUD� GD� &DPDUD�� FRP� GXDV� HPHQGDV� GRV� 6UV��
3DXOD�6RX]D�H�0DUTXH]�GH�&DUDYHOODV��

2� 6U�� %RUJHV� HQFHWRX� HVWD� GLVFXVV¥R�� 'LVVH�
TXH�RV�6UV��6HQDGRUHV�GH�RSLQL¥R�TXH�Q¥R�VH�GHYLD�
DFHLWDU�D�GHPLVV¥R�GH�XP�6HQDGRU��M£�UHFRQKHFLDP�R�
GLUHLWR�GH�R�6HQDGR�SURMHFWDU�XPD�OHL�D�WDO�UHVSHLWR��R�
TXH�GDYD�D�HQWHQGHU�R�GLUHLWR�TXH�H[LVWH�GH�DFHLWDU�D�
GHPLVV¥R��

/HPEURX� DO«P� GRV� SUHFHGHQWHV� RFFRUULGRV�
FRP�RV�6HQDGRUHV�0DUTXH]�GH�$UDFDW\�H�'RPLQJRV�
GD�0RWWD�7HL[HLUD��R�IDFWR�GR�6HQDGRU�VXUGR�(VWHY¥R�
-RV«� &DUQHLUR� GD� &XQKD�� TXH� WHQGR� HVWH� 6HQDGRU�
GHFODUDGR� D� IDOWD� GHVWH� VHQWLGR� H[HUFLWDUD� IXQF©·HV�
GH� 6HQDGRU�� PDV� TXH� QR� ILP� GH� GRXV� DQQRV�
DSSDUHFHUD� XPD� UHVROX©¥R� GD� &RPPLVV¥R� GH�
&RQVWLWXL©¥R�� SDUD� TXH� HOOH� IRVVH� H[SXOVR� GD� &DVD��
TXH�QHVVD�RFFDVL¥R�PXLWR�DFHUWDGDPHQWH�TXL]�ILUPDU�
R� GLUHLWR� TXH� DR� 6HQDGR� DVVLVWLD� GH� DFHLWDU� D�
GHPLVV¥R�GH�DOJXQV�GH�VHXV�PHPEURV��

&RQFOXLR� YRWDQGR� FRQWUD� R� SDUHFHU� GD�
&RPPLVV¥R��

2� 6U�� 9LVFRQGH� GH� &D\U¼� FRQWUDULRX� RV�
DUJXPHQWRV� GR� 6U�� %RUJHV�� HOOH� GLVVH� TXH� RV�
6HQDGRUHV� SUHVHQWHPHQWH� Q¥R� SHGLDP� GHPLVV¥R��
TXH�Vµ�VH�GHVFXOSDYDP�FRP�VXDV�HQIHUPLGDGHV��TXH�
D� &DPDUD� WRPDQGR� D� GHOLEHUD©¥R� GH� GHPLWWLU� XP�
PHPEUR��LD�GDU�TXH�PXUPXUDU��SRUTXH�SRGLD�VH�GL]HU�
TXH�R�6HQDGR�DUURJDYD�VH�XP�SRGHU�TXH�Q¥R�WLQKD��
TXH� QHP� QD�&RQVWLWXL©¥R� QHP� HP� OHL� DOJXPD� KDYLD�
HVWD�DXWRUL]D©¥R�DR�6HQDGR��

2�6U��$OEXTXHUTXH�UHFRQKHFHX�TXH�Q¥R�KDYLD�



2�6U��6DWXUQLQR�YRWDYD�SHOD�VHJXQGD�SURSRVWD�
SRUTXH� MXOJDYD� TXH� HUD� GLIILFLO� KDYHU� SHUIHLWRV�
GLVFXUVRV� HP� VXD� LQWHJUD�� GLIILFLOLPD� FRXVD� HUD�
H[WUDFWDO�RV��H�HQW¥R�FRP�WDQWD�EUHYLGDGH��

)LQDOPHQWH�� MXOJDQGR�VH� VXIILFLHQWHPHQWH�
GLVFXWLGD� HVWD� PDWHULD�� IRL� SRVWD� £� YRWD©¥R� H�
DSSURYDGD�D�SULPHLUD�SURSRVWD�GH����������FRP�DV�
HPHQGDV�RIIHUHFLGDV��

DXWRULGDGH� QHP� QR� 6HQDGR� GH� DFHLWDU� D� GHPLVV¥R��
QHP� QR� 6HQDGR� GH� GHPLWWLU�VH�� 5HFRQKHFHX� TXH�
KDYLD�QHFHVVLGDGH�GH�XPD�OHL�SDUD�WHU�PDLV�FRPSOHWD�
SRVVLYHO� D� 5HSUHVHQWD©¥R� 1DFLRQDO�� SRUTXH� RV�
PHVPRV� LQFRQYHQLHQWHV� TXH� VH� SRGLDP� GDU� QR�
6HQDGR�� SRGLDP� DSSDUHFHU� QD� &DPDUD� GRV�
'HSXWDGRV�� RQGH� M£� KRXYH� VXSSOHQWHV�� FRP� �� RX� ��
YRWRV��HWF��

2�6U��3DXOD�6RX]D�GLVVH�TXH� MXOJDYD� W\UDQQLD�
D�GHOLEHUD©¥R�GH�TXHUHU�REULJDU�D�XP�KRPHP�D�VHUYLU�
HP�XP�HPSUHJR�FRQWUD�D�VXD�YRQWDGH�� OHPEURX�TXH�
HVVHV�GRXV�6HQDGRUHV�

�
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Q¥R� FRPSDUHFLDP� KD� EHP� WHPSR�� GHGX]LR� D�
DXWRULGDGH� GH� DFHLWDU� D� GHPLVV¥R� GR� 6HQDGRU� GD�
&RQVWLWXL©¥R�� H� GR� PHVPR� UHJLPHQWR� GR� 6HQDGR��
XPD� ID]LD� D� SROLFLD� LQWHUQD� GD� &DVD� GHSHQGHQWH�
LQWHLUDPHQWH�GR�6HQDGR�H�RXWUR�FRQFHGLD�OLFHQ©DV�DR�
6HQDGRU�� 5HVSRQGHX� DR� 6U�� &D\U¼� TXH� R� 6HQDGR�
Q¥R�DFHLWDQGR�D�GHPLVV¥R�LQYDGLD�DWWULEXL©¥R�TXH�OKH�
Q¥R�SHUWHQFLD��SRUTXH�SULYDYD�DV�3URYLQFLDV�GH�WHUHP�
FRPSOHWD�D�5HSUHVHQWD©¥R�1DFLRQDO��

2� 6U�� 0DUTXH]� GH� %DUEDFHQD� LPSXJQRX� R�
SDUHFHU�GD�&RPPLVV¥R��GLVVH�TXH�SDUHFLD�OKH�PXLWR�
LQMXVWR�QHJDU�VH�D�GHPLVV¥R�D�XP�6HQDGRU� LQYDOLGR��
TXH�R�6HQDGR�SRGLD�ID]HU�WXGR�R�TXH�D�&RQVWLWXL©¥R�
Q¥R� SURKLEH�� H� TXH� DVVLP� Q¥R� SURKLEH� HOOD� TXH�
DFHLWDVVH�D�GHPLVV¥R�GH�XP�6HQDGRU��FODUR�HUD�TXH�
R� 6HQDGR� VHULD� LQMXVWR� VH� D� UHFXVDVVH�� TXH� HOOH�
6HQDGRU� VHQWLD� LU� GLPLQXLQGR�VH�OKH� DV� IRU©DV�
SK\VLFDV� H� PRUDHV�� H� TXH� Q¥R� HUD� VHP� JUDQGH�
GLIILFXOGDGH� TXH� YLQKD� DR� 6HQDGR�� H� R� PHVPR�
DFRQWHFHULD� D� PXLWRV� 6HQDGRUHV�� TXH� DWWHQGHVVH� R�
6HQDGR� TXH� R� GLPLQXWR� QXPHUR� GH� VHXV� PHPEURV�
ID]LD� TXH� VH� LQWHUURPSHVVHP� RV� WUDEDOKRV� TXDQGR�
IDOWDYD�XPD�&RPPLVV¥R�TXH�DSHQDV�VH�FRPS·H�GH���
PHPEURV��TXH�MXOJDYD�TXH�VH�GHYLD�DWWHQGHU�PXLWR�D�
LVWR�� ILQDOPHQWH�� GHSRLV� GH� H[SHQGHU� PDLV� RXWUDV�
UD]·HV� HP� DSRLR� GH� VXD� RSLQL¥R�� YRWRX� FRQWUD� R�
SDUHFHU�� UHFRQKHFHQGR� D� QHFHVVLGDGH� GH� VH� ID]HU�
XPD�OHL�D�WDO�UHVSHLWR��

2� 6U�� 0DUTXH]� GH� &DUDYHOODV� GLVVH� TXH� D�
PDLRU�SDUWH�GRV�RUDGRUHV�WLQKD�FRQIXQGLGR�D�TXHVW¥R�
SRU� VH� WHUHP� DIDVWDGR� GD� PDWHULD� SUHOLPLQDU�� TXH�
QHQKXP� GRV� GRXV� 6HQDGRUHV� GH� TXH� VH� WUDWDYD�
SUHVHQWHPHQWH� SHGLUD� GHPLVV¥R�� HQWUHWDQWR�
UHFRQKHFHX�WDPEHP�D�QHFHVVLGDGH�GH�XPD�OHL�D�HVWH�
UHVSHLWR��

)LQDOPHQWH� R� 6U�� 9HUJXHLUR� VXVWHQWRX� RV�
DUJXPHQWRV�SURGX]LGRV�SHOR�6U��3DXOD�6RX]D��TXH�GD�
&RQVWLWXL©¥R� TXDQGR� IDOODYD� QD� YLWDOLFLHGDGH� GR�
6HQDGR�� Q¥R� VH� SRGLD� GHGX]LU� TXH� WRGR� R� 6HQDGRU�

GD� &RPPLVV¥R� SDUD� TXH� VH� WRUQH� RIILFLDU� DRV� GRXV�
6HQDGRUHV� D� YLUHP� WRPDU� SDUWH� QRV� WUDEDOKRV� GD�
&DPDUD��

7DPEHP�SDVVRX�D�HPHQGD�SDUD�TXH�VH�UHGLMD�
XPD�OHL�D�UHVSHLWR�GRV�6HQDGRUHV�LPSRVVLELOLWDGRV��

7HQGR� GDGR� D� KRUD�� R� 6U�� 3UHVLGHQWH�PDUFRX�
SDUD��

�
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�
�|� $� XOWLPD� GLVFXVV¥R� GD� HPHQGD� DFLPD�

UHIHULGD��
�|� $� FRQWLQXD©¥R� GD� VHJXQGD� GLVFXVV¥R� GR�

SURMHFWR�GH� OHL�VREUH�RV�3UHVLGHQWHV�GH�3URYLQFLD��H�
HP�VHJXLPHQWR�DV�PDWHULDV�M£�GHVLJQDGDV�QD�VHVV¥R�
SUHFHGHQWH��

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

�
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�
'LVFXVV¥R� GR� SDUHFHU� VREUH� RV� 6UV��

6HQDGRUHV� 9LVFRQGH� GH� 6�� /HRSROGR� H� 0DQRHO�
)HUUHLUD� GD�&DPDUD�� ದ�'LVFXVV¥R� GR� SURMHFWR� VREUH�
RV�3UHVLGHQWHV�GH�3URY¯QFLD��

�
$FKDQGR�VH� SUHVHQWHV� ��� 6UV�� 6HQDGRUHV��

DEULR�VH�D�VHVV¥R�£V����KRUDV�H�PHLD��H� OHQGR�VH�D�
DFWD�GD�DQWHULRU��R�6U��6DWXUQLQR�QRWRX�TXH�QD�VHVV¥R�
DQWHFHGHQWH�TXDQGR�WLQKD�SDUWLFLSDGR�TXH�R�6U��1XQR�
Q¥R�SRGLD�FRPSDUHFHU�SRU� LQFRPPRGDGR��KDYLD�GLWR�
WDPEHP�TXH�R� IDULD� WRGDV�DV�YH]HV�TXH�SXGHVVH��R�
TXH�Q¥R�GL]LD�D�DFWD��

)HLWD�HVWD�DOWHUD©¥R�IRL�DSSURYDGD��
�

(;3(',(17(�



HUD� REULJDGR� D� H[HUFHU� SRU� WRGD� D� VXD� YLGD� DV�
IXQF©·HV� GH� 6HQDGRU� SRUTXDQWR� FDVRV� KRXYHUD� HP�
TXH� Q¥R� SXGHVVH� FRPSDUHFHU�� H� WRPDU� SDUWH� QRV�
WUDEDOKRV�GD�&DPDUD��TXH�HVWHV�GRXV�6HQDGRUHV� M£�
WLQKDP� GHFODUDGR� D� LPSRVVLELOLGDGH� GH�
FRPSDUHFHUHP� QR� 6HQDGR�� TXH� DV� 3URYLQFLDV� TXH�
HOOHV�UHSUHVHQWDYDP�Q¥R�SRGLDP�SRU�WDQWR�WHPSR�VHU�
SULYDGDV�GH�WHUHP�D�VXD�UHSUHVHQWD©¥R�FRPSOHWD�QR�
6HQDGR��HWF��

-XOJDQGR�VH� VXIILFLHQWHPHQWH� GLVFXWLGD� D�
PDWHULD��IRL�SRVWD�£�YRWD©¥R��H�SDVVRX�R�SDUHFHU�

�
2� 6U�� �|� 6HFUHWDULR� GHX� FRQWD� GRV� VHJXLQWHV�

UHTXHULPHQWRV��8P�GH�0DQRHO�GD�6LOYD�6DQWRV��SDUD�
TXH� VHMD� DEROLGR� R� H[FOXVLYR� FRQFHGLGR� DR�
DUUHPDWDQWH� GD� SDVVDJHP�GR� ULR� 3DUDK\ED�� QD� YLOOD�
GH�6��6DOYDGRU�GRV�&DPSRV��XP�GH�$QWRQLR�-RV«�GH�
6RX]D��VREUH�R�LPSRVWR�GH����U«LV�HP�FDGD�SLSD�GH�
DJXDUGHQWH� YHQGLGD� SHOR� PLXGR�� HVWDEHOHFLGR� SHOD�
&DPDUD� 0XQLFLSDO� GH� 6�� 6DOYDGRU� GH� &DPSRV�� GH�
$QWRQLR� *RPHV� /HLWH�� -R¥R� 3LUHV� GD� 6LOYD�� -RV«�
)HUUHLUD� GD� 6LOYD� H� -HURQ\PR� -XOLR� GH� 6RX]D�
*XLPDU¥HV��UHSUHVHQWDQGR�WRGRV�

�
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FRQWD� DV� 3RVWXUDV� GD� &DPDUD� GD� PHVPD� YLOOD� SRU�
MXOJDUHP� RSSRVWDV� £� &RQVWLWXL©¥R�� H� OHL� GH� �� GH�
2XWXEUR�GH�������

)RUDP� WRGRV� UHPHWWLGRV� £V� &RPPLVV·HV� GH�
)D]HQGD�H�/HJLVOD©¥R��

2� 6U�� 6DWXUQLQR�� SRU� SDUWH� GD� UHVSHFWLYD�
&RPPLVV¥R��GLVVH��TXH�R� LPSUHVVRU�*XHIILHU�VH�Q¥R�
TXL]HUD� HQFDUUHJDU� GD� HPSUH]D� GH� SXEOLFDU� RV�
H[WUDFWRV�GDV�VHVV·HV�GR�6HQDGR��FRP�DV�FRQGL©·HV�
TXH�GD�SDUWH�GR�PHVPR�OKH�IRUDP�SURSRVWDV��

)LFRX�R�6HQDGR�LQWHLUDGR��VXEVLVWLQGR�SRUWDQWR�
D� DXWRUL]D©¥R� GDGD� £� PHVPD� &RPPLVV¥R� SDUD�
FRQWUDWDU� FRP� HVWH� RX� TXDOTXHU� RXWUR� LPSUHVVRU� D�
UHIHULGD�HPSUH]D��

�
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�
3ULPHLUD�SDUWH�

�
(QWURX� HP� XOWLPD� GLVFXVV¥R� D� VHJXLQWH�

HPHQGD� GR� 6U�� 0DUTXH]� GH� &DUDYHOODV�� IHLWD� DR�
SDUHFHU� GD� &RPPLVV¥R� GH� &RQVWLWXL©¥R�� GH� TXH� VH�
WUDWRX� QD� VHVV¥R� DQWHFHGHQWH� VREUH� RV� 6UV��
6HQDGRUHV� 9LVFRQGH� GH� 6�� /HRSROGR� H� 0DQRHO�
)HUUHLUD�GD�&DPDUD��

2� 6U�� %RUJHV� VXVWHQWRX� TXH� TXHP� GHYLD�
DSUHVHQWDU�WDO� OHL�GHYLD�VHU�XPD�&RPPLVV¥R��SRUTXH�
DTXLOOR� TXH� HUD� REULJD©¥R� GH� WRGRV�� WDPEHP� R� Q¥R�
HUD�GH�QLQJXHP��H�PRVWURX�TXH�R�VHQWLGR�GD�HPHQGD�
HUD�PXLWR� OLPLWDGR�SRU�GHVLJQDU�K\SRWKHVHV��HP�TXH�
VH�GHYLD�GDU� GHPLVV¥R�DRV�6HQDGRUHV�� R�TXH� WUDULD�
JUDQGHV� HPEDUD©RV� QR� IXWXUR�� 2EVHUYRX� TXH� WHQGR�
QD� VHVV¥R� DQWHFHGHQWH� SDVVDGR� R� SDUHFHU� GD�
&RPPLVV¥R�SHOR�SULQFLSLR�GH�TXH�D�&RQVWLWXL©¥R�Q¥R�
G£�SRGHUHV�DR�6HQDGR�SDUD�DFHLWDU��RX�GDU�GHPLVV¥R�
D�VHXV�PHPEURV��GR�PHVPR�PRGR�Q¥R�GHYLD�SDVVDU�
D� HPHQGD�� SRUTXH� D� &RQVWLWXL©¥R� Q¥R� DXWRUL]D� R�
&RUSR� /HJLVODWLYR� D� ID]HU� OHL� D� WDO� UHVSHLWR�� TXH� D�
HPHQGD� HUD� LQXWLO� SHOD� H[SHULHQFLD� SUDWLFD� TXH� M£�

QR�PHVPR�HVWDGR�H�GDU�VH�WHPSR�DR�WHPSR��
2�6U�� $�� $OEXTXHUTXH� GLVVH� WHU� M£� VXVWHQWDGR�

TXH�QHP�R�6HQDGRU�WLQKD�SRGHU�GH�SHGLU�DR�6HQDGR�
TXH� R� GLVSHQVDVVH� GR� VHX� H[HUFLFLR�� QHP� HVWH�
DFHLWDU��RX�GDU�D�GLVSHQVD��H�TXH�HVWDYD�FRQYHQFLGR�
TXH�Q¥R�Vµ�HUD�GD�DWWULEXL©¥R�GR�&RUSR�/HJLVODWLYR��
FRPR�GH� VXD� UHVWULFWD� REULJD©¥R� R� YHU� RV�PHLRV� GH�
FRQVHJXLU�VH� R� HVWDU� D� 5HSUHVHQWD©¥R� 1DFLRQDO�
FRPSOHWD�� GHEDL[R� GH� FXMR� SRQWR� GH� YLVWD� WLQKD�
YRWDGR�SHOR�SURMHFWR�TXH�VH�GLVFXWLUD�HP�������R�TXDO�
MXOJDYD� FRQYHQLHQWH� UHYLYHU�VH�� ID]HQGR�VH� D� VXD�
GLVSRVL©¥R� H[WHQVLYD� Q¥R� Vµ� D� XPD� FRPR� £� RXWUD�
&DPDUD��

2�6U��0DUTXH]�GH�&DUDYHOODV�GLVVH�TXH�TXHP�
WLQKD� YRWDGR� FRQWUD� R� SDUHFHU� GD� &RPPLVV¥R� H�
TXHULD� YRWDU� SHOD� HPHQGD� TXH� SURSXQKD�� TXH� VH�
DFHLWDVVH� D� GHPLVV¥R�� DGPLWWLD� R� SULQFLSLR�� H�
FRQYLQKD� HP� TXH� R� 6HQDGR� SRGLD� H[HUFHU� XPD�
DWWULEXL©¥R� TXH� Q¥R� WLQKD�� H� SRGLD� PHVPR� D� WDO�
UHVSHLWR�OHJLVODU��PDV�TXH�QXQFD�DVVLP�KDYLD�MXOJDGR��
FRQWUDULDYD�R�SRGHU�R�6HQDGR�OHJLVODU�SRU�Q¥R�YLU�LVVR�
GHFODUDGR� QD� &RQVWLWXL©¥R�� TXDQGR� D� &RQVWLWXL©¥R�
GHFODUD�TXH�VH�SRGHP�ID]HU�OHLV��XPD�YH]�TXH�HVWDV�
WHQKDP� SRU� ILP� D� XWLOLGDGH� SXEOLFD�� H� Q¥R� VHMDP�
RSSRVWDV� £� UD]¥R� H� MXVWL©D�� H� Q¥R� RIIHQGDP� RV�
GLUHLWRV� GH� QLQJXHP�� TXH� TXDQGR� SURS¶]� D� HPHQGD�
I¶UD� VXD� LQWHQ©¥R� GH� TXH� VH� QRPHDVVH� XPD�
&RPPLVV¥R�SDUD�IRUPDU�D�OHL��PDV�DR�PHVPR�WHPSR�
GHL[DU� OLYUH� DRV� PHPEURV� GD� &DVD� R� ID]HO�D��
TXHUHQGR��TXH�Q¥R�YHQGR�UD]·HV�TXH�GHVWUXLVVHP�D�
FRQYHQLHQFLD�GH�VH�ID]HU��YRWDYD�SHOD�VXD�HPHQGD��

2� 6U�� 9HUJXHLUR� FRQVLGHURX� D� HPHQGD� FRPR�
UHYROWDQWH�� H� DQWL�FRQVWLWXFLRQDO�� UHYROWDQWH� SRUTXH�
GL]LD�ದ�ID©D�VH�XPD�OHL�TXH�G¬�IDFXOGDGH�DR�6HQDGR�
SDUD�GHPLWWLU�RV�VHXV�PHPEURV�ದ�R�TXH� LPSRUWDYD�R�
PHVPR� TXH� GDU� DR� 6HQDGR� DWWULEXL©·HV� TXH� D�
&RQVWLWXL©¥R� OKH� Q¥R� FRQFHGLD�� UHYROWDQWH� SHOD�
FRQWUDGLF©¥R�HP�TXH�TXHULD�TXH�R�6HQDGR�FDKLVVH��
VHJXQGR�D�RSLQL¥R�TXH�KRQWHP�WLQKD�SDVVDGR�GH�TXH�



KDYLD� GD� VRUWH� TXH� WLQKD� WLGR� XPD� OHL� VHPHOKDQWH��
GRQGH� VH� GHGX]LD� TXH� R� 6HQDGR� Q¥R� TXHULD� TXH�
KRXYHVVH� OHL� D� WDO� UHVSHLWR�� QHP� OKH� HUD� GHFHQWH�
DSUHVHQWDU� HVVH� HVSLULWR� GH� YHUVDWLOLGDGH�� H� DO«P�
GHVWDV� UD]·HV� D� OHL� WLQKD� GH� SDVVDU� SHOD� RXWUD�
&DPDUD�� RQGH� WDOYH]� VHULD� HPHQGDGD� VHJXQGR� R�
HVSLULWR� TXH� D� GRPLQDYD�� HPHQGDV� TXH� YLQGR� DR�
6HQDGR� Q¥R� SDVVDULDP�� SRUWDQWR� PHOKRU� HUD� R�
6HQDGR�FRQWLQXDU�

R�6HQDGR�Q¥R�WLQKD�SRGHU�SDUD�DFHLWDU�DV�GHPLVV·HV�
SHGLGDV��HQWUHWDQWR�TXH�UHTXHULD�TXH�KRMH�VH�IL]HVVH�
OHL�SDUD�PDUFDU�RV�FDVRV�HP�TXH�R�PHVPR�6HQDGR�
SRGLD�GHPLWWLU��LVWR�«��LU�GH�HQFRQWUR�DR�TXH�GHWHUPLQD�
D� &RQVWLWXL©¥R�� ಯ1¥R� VDEHPRV�� LOOXVWUHV� 6HQDGRUHV��
GLVVH�R� QREUH�RUDGRU�� TXH�RV�3RGHUHV�3ROLWLFRV� V¥R�
GDGRV� SHOD� &RQVWLWXL©¥R�� H� TXH� WDHV� SRGHUHV� V¥R�
GHOHJD©·HV� GD� 1D©¥R�� H� TXH� D� WDHV� GHOHJD©·HV�
SRGHP�DFFUHVFHQWDU�PDLV�SRGHU�

�
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DOJXP"�3RLV�VH�LVWR�«�DVVLP��VH�QD�&RQVWLWXL©¥R�Q¥R�
YHP� TXH� R� 6HQDGR� WHQKD� WDO� DWWULEXL©¥R�� FRPR� VH�
TXHU� TXH� R� 6HQDGR� ID©D� OHL� SDUD� H[HUFHU� XPD�
DWWULEXL©¥R�TXH�OKH�Q¥R�FRPSHWH"�,VWR�«�FHUWDPHQWH�
D�FRXVD�PDLV�FRQWUDGLFWRULD�SRVVLYHO��H�SRU�LVVR�YRWR�
FRQWUD�WDO�HPHQGD��RX�UHTXLVL©¥R��

2�6U��6DWXUQLQR�GLVVH�TXH�R�6HQDGR�H�D�RXWUD�
&DPDUD� SRGLDP� ID]HU� OHLV� TXH� WLYHVVHP� SRU� ILP� D�
XWLOLGDGH� SXEOLFD�� PDV� QXQFD� VREUH� REMHFWRV� TXH�
HVWLYHVVHP� HP� FRQWUDGLF©¥R� FRP� D� &RQVWLWXL©¥R��
TXH�VHQGR�R�6HQDGR�SHOD�&RQVWLWXL©¥R�YLWDOLFLR�Q¥R�
VH� SRGLD� ID]HU� OHL� TXH� WLUDVVH� D� VHXV� PHPEURV� D�
YLWDOLFLHGDGH��R�TXH�TXHULD�GL]HU�TXH�R�6HQDGRU�XPD�
YH]� HOHLWR� H� QRPHDGR� JR]DVVH� R� OXJDU� HPTXDQWR�
YLYHVVH�� H� Q¥R� Vµ� HPTXDQWR� SXGHVVH�� PDV� TXH�
WRGDYLD� MXOJDYD� KDYHU� XPD� IDOWD�� DLQGD� TXH� WDOYH]�
IRVVH� WD[DGD�GH�H[WUDYDJDQWH��H�HUD�HOOD�QD� OHL�GDV�
HOHL©·HV�� SRUTXH� QD� &RPPLVV¥R� Q¥R� YLQKD� TXH� D�
&DPDUD� GRV� 'HSXWDGRV� QHP� D� GRV� 6HQDGRUHV�
WLYHVVHP� VXSSOHQWHV�� H� TXH� WUDWDQGR� HP� OXJDU�
VHSDUDGR� GD� &DPDUD� GRV� 6HQDGRUHV� GL]LD�� TXH� R�
QXPHUR� GHOOHV� VHU£� GH� PHWDGH� GR� QXPHUR� GRV�
PHVPRV� GD� RXWUD� &DPDUD�� H� VHQGR� LVWR� FRP� WDO�
SURSRU©¥R��H�QDGD�PDLV�SURYLGHQFLDQGR��Q¥R�VDELD�R�
PRWLYR� SRU� TXH� SHOD� OHL� GDV� HOHL©·HV� VH� KDYLD�
GHWHUPLQDGR� TXH� D� &DPDUD� WHPSRUDULD� WLYHVVH�
VXSSOHQWHV�� H� D� YLWDOLFLD� Q¥R�� H� LVWR� TXDQGR� D� WDO�
UHVSHLWR� D�&RQVWLWXL©¥R� HUD� RPLVVD�� SRUWDQWR� R� TXH�
FXPSULD� ID]HU�VH� HUD� HPHQGDU� D� OHL� GDV� HOHL©·HV��
FRP�FXMDV�HPHQGDV�ILFDYD�VDQDGR�R�PDO��H�Q¥R�VH�
RIIHQGLD� D�&RQVWLWXL©¥R�� H� SRU� LVVR� YRWDYD� FRQWUD� D�
HPHQGD��

2� 6U�� 9LVFRQGH� GH� &D\U¼� REVHUYRX� TXH� D�
&RQVWLWXL©¥R� WLQKD� UHJXODGR� R� PRGR� GH� VH�
UHIRUPDUHP�RV�VHXV�DUWLJRV��PDV�Q¥R�D�PDQHLUD�GH�
VH� LQWHUSUHWDUHP�� PRWLYR� SRU� TXH� D� LQWHOOLJHQFLD�
GDTXHOOHV� TXH� HUDP� REVFXURV� VH� SRGLD� ID]HU� SRU�
PHLR�GH� OHLV��TXH�QRV�DUWLJRV�HP�TXH�VH�WUDWDYD�GR�
6HQDGR� Q¥R� KDYLD� GLVSRVL©¥R� UHODWLYD� £V� YDJDV�� H�

TXDQGR�Q¥R�WLYHVVH�SURYLGHQFLDU�D�WDO�UHVSHLWR���
2� 6U�� 3DXOD� 6RX]D� GLVVH� TXH� WLQKD� IHLWR�

WHQ©¥R� GH� Q¥R� IDOODU� QD� &DVD� PDLV�� H� FRP�
HVSHFLDOLGDGH�HP�TXHVW·HV�SROLWLFDV��SRUTXH�RX�SRU�
PHGR��RX�Q¥R�VDELD�SRUTXH�FDXVD�VH�DFKDYD�HP�XP�
HVWDGR�WDO�GH� LPSRVVLELOLGDGH�GH�R�SRGHU�ID]HU��TXH�
PXLWR�VH�FRQVWUDQJLD�TXDQGR�VH�YLD�IRU©DGR�D�ID]HO�
R� SRU� WHPHU� VREUHVDKLU� PDLV� GR� TXH� GHVHMDYD�� H�
WDOYH]� QDV� VXDV� H[SUHVV·HV� IHULU� DV�
VXVFHSWLELOLGDGHV�GH�DOJXHP��TXH�SRU«P�DLQGD�KRMH�
R� ID]LD� HP� FRQVHTXHQFLD� GD� VXD� FRQVFLHQFLD� R�
IRU©DU�D�LVVR��1RWRX�TXH�D�PDLRULD�GR�6HQDGR�WLQKD�
HP� VL� RSLQL·HV� PXL� LOOXVWUDGDV�� H� SRU� LVVR� HUD�
QHFHVVDULR� TXH� HOOH� RUDGRU� WLYHVVH� XP� WDOHQWR�
UHPDUFDYHO� SDUD� DV� SRGHU� UHEDWHU��PRWLYR� HVWH� SRU�
TXH� VH� YLD� IRU©DGR� D� WRPDU� PXL� SRXFD� SDUWH� QDV�
GLVFXVV·HV�� H� SRU� FXMRV� PRWLYRV� Q¥R� WLQKD� D� PDLV�
WHPSR� SHGLGR� D� SDODYUD�� TXH� QHVWD� TXHVW¥R� VH�
WLQKDP�WUD]LGR�UHVSRVWD�DRV�GLVFXUVRV�GH�KRQWHP�H�
SRU� LVVR� WLQKD� GH� UHVSRQGHU� D� DOJXQV� DUJXPHQWRV�
SRUTXH� MXOJDYD� WHU� WDQWR� GLUHLWR� SDUD� VXVWHQWDU� DV�
VXDV� RSLQL·HV� FRPR� TXDOTXHU� RXWUR� PHPEUR� GD�
&DVD�� H� WDOYH]� PDLV� SRU� SHUWHQFHU� £� PLQRULD�� SRLV�
WRGRV� RV� FRUSRV� GHOLEHUDWLYRV� VH� UHVSHLWDYDP�PDLV�
RV�PHPEURV�TXH�SHUWHQFHP�£�PLQRULD�FRQFHGHQGR�
VH�OKHV� D� H[WHQV¥R� HP� VHXV� GLVFXUVRV�� HPILP� TXH�
WHQGR�R�6HQDGR�HP�VL� GLJQLGDGH�SURSULD�� HVSHUDYD�
OKH�G«VVH�PDLV�H[WHQV¥R�DR�XVR�GD�VXD�SDODYUD��SRU�
VH�YHU�REULJDGR�D�UHVSRQGHU�D�GLYHUVRV�DUJXPHQWRV�
WUD]LGRV�GD�VHVV¥R�DQWHULRU��

'LVVH�R�QREUH�RUDGRU�TXH�UHMHLWDYD�D�HPHQGD�
SRU� RFLRVD�� H� DQWL�FRQVWLWXFLRQDO�� DGPLUDQGR�VH� GD�
FRQWUDGLF©¥R� HP� TXH� VH� KDYLD� FDKLGR� GH� XP� GLD�
SDUD� R� RXWUR�� 6XVWHQWRX� TXH� R� REMHFWR� GH� WRPDU� R�
6HQDGR� FRQKHFLPHQWR� GD� FLUFXPVWDQFLD� GH� VHXV�
PHPEURV� Q¥R� HUD� VHQ¥R� XP� REMHFWR� GH� SROLFLD� GD�
&DVD�� H� TXH� DVVLP� D� QLQJXHP� PDLV� TXH� D� HOOH�
PHVPR� FRPSHWLD� YHU� H� H[DPLQDU� VH� WLQKDP� VLGR�
EHP� DGPLWWLGRV�� H� VH� GHVHPSHQKDYDP� R� H[HUFLFLR�



Q¥R�R�KDYHQGR�QHFHVVDULR�HUD�SRU�PHLR�GH�XPD�OHL�
UHPHGLDU�HVVH�PDO��SRUTXH�HUD�FRQIRUPH�R�V\VWHPD��
H� D� PHVPD� XWLOLGDGH� SXEOLFD� H[LJLD� TXH� D�
5HSUHVHQWD©¥R�1DFLRQDO�HVWLYHVVH�R�PDLV�FRPSOHWD�
TXH� IRVVH� SRVVLYHO��PDV� TXH� OKH� SDUHFLD� SHUWHQFHU�
WDO� ILVFDOL]D©¥R� DR� 3RGHU� ([HFXWLYR� SRU� VHU� HOOH�
TXHP� FRQYRFD�� H� DEUH� D� $VVHPEO«D� H� VHQGR�OKH�
QHFHVVDULR�R�ID]HU�HIIHFWLYD�D�OHL��GHYLD��SDUD�TXH�R�
SXGHVVH� ID]HU�� RFFXSDU�VH� HP� H[DPLQDU� VH� R�
6HQDGR� WLQKD� RX� Q¥R� R� QXPHUR� GH� PHPEURV�
QHFHVVDULR�SDUD�LVVR��H�

GH� VXDV� IXQF©·HV�� H� TXH� TXDQGR� FRQKHFHVVH�� TXH�
RX� WLQKDP� VLGR� PDO� DGPLWWLGRV�� RX� Q¥R� SRGLDP�
GHVHPSHQKDU�R�H[HUFLFLR�TXH�OKHV�I¶UD�FRQILDGR��HP�
VL�WLQKD�R�SRGHU�H�DWWULEXL©¥R�GH�RV�ODQ©DU�IµUD��RX�QR�
VHJXQGR�FDVR�FKDPDU�RXWURV��SULQFLSLR�HVWH�TXH�£V�
YH]HV�HUD� DGPLWWLGRV�SHORV� RUDGRUHV�� RXWUDV�SRU«P�
Q¥R��TXH�HVWDYD�FRQYHQFLGR�TXH�R�6HQDGR�WRGDV�DV�
YH]HV��H�HP�TXDOTXHU�WHPSR�TXH�YLVVH�H[LVWLU�QR�VHX�
VHLR�XP�PHPEUR�FRQWUD�D�&RQVWLWXL©¥R�

�
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R�GHYLD�ODQ©DU�IµUD��RX�SRUTXH�IRVVH�HVWUDQJHLUR��RX�
SRUTXH�Q¥R�HVWLYHVVH�QD� OLVWD� WULSOLFH��TXH�QD�&DVD�
DOJXQV�PHPEURV� KDYLDP� TXH� HVWDYDP� QR� VHJXQGR�
FDVR��RV�TXDHV�RV�FRQVLGHUDYD�FRPR�6HQDGRUHV�GR�
3RGHU� 0RGHUDGRU�� H� Q¥R� GDV� OLVWDV� WULSOLFHV�� H� HP�
FXMR�FRQVHQWLPHQWR�VH�FRQWLQXDUHP�D�VHU�PHPEURV�
VH�Q¥R�GXYLGD�GH�HVWDU�IHULQGR�D�&RQVWLWXL©¥R��H�LVWR�
SRUTXH�D�PDLRULD�GR�6HQDGR�DVVLP�R�TXHULD�H�QLVVR�
WLQKD� UD]¥R�� SRLV� REUDYD� VHJXQGR� D� VXD� RSLQL¥R�� H�
DVVLP� REUDYD� EHP�� R� TXH� Q¥R� FHQVXUDYD�� PDV�
UHVWDYD�OKH�VµPHQWH�R�DSSHOODU�SDUD�R�WHPSR��

&RQWLQXRX� D� RUDU� DLQGD� SRU� PXLWR� WHPSR��
FRPEDWHQGR�GLIIHUHQWHV�DUJXPHQWRV��H�D�HPHQGD��H�
FRQFOXLR�YRWDQGR�FRQWUD�HOOD��

2� 6U�� 0DUTXH]� GH� &DUDYHOODV� FRQWUDULRX�
PXLWRV� GRV� DUJXPHQWRV� DSUHVHQWDGRV� SHOR� QREUH�
6HQDGRU�� H� MXOJDQGR�VH� DILQDO� D� PDWHULD�
VXIILFLHQWHPHQWH� GLVFXWLGD�� SRVWD� D� HPHQGD� £�
YRWD©¥R��IRL�DSSURYDGD�SRU����YRWRV�FRQWUD�����

�
6HJXQGD�SDUWH�

�
&RQWLQXRX� D� �l� GLVFXVV¥R�� DGLDGD� SHOD� KRUD�

QD� VHVV¥R� GH� ���GR� FRUUHQWH�� GR�i� �|� DUWLJR� �|� GR�
SURMHFWR� GH� OHL� VREUH� RV� 3UHVLGHQWHV� GH� 3URYLQFLD��
FRP���HPHQGDV��XPD�GR�6U��2OLYHLUD��RIIHUHFLGD�QD�
VHVV¥R�GH����GR�PHVPR��GXDV�GRV�6UV��9HUJXHLUR�H�
&DUQHLUR� GH� &DPSRV�� RIIHUHFLGDV� QD� GH� ���� H� XP�
DGGLWDPHQWR� GR� 6U�� 3DXOD� 6RX]D�� RIIHUHFLGD� QD� GH�
����

'DQGR� D� KRUD�� GHSRLV� GH� ORQJD� GLVFXVV¥R��
WRUQRX� HVWD� PDWHULD� ILFDU� DGLDGD�� WHQGR� SHGLGR� D�
SDODYUD�YDULRV�6UV��6HQDGRUHV��

2�6U��3UHVLGHQWH�GHX�SDUD��
�

25'(0�'2�',$�
�
�|� 2V� GRXV� UHTXHULPHQWRV� GR� 6U�� 3DXOD�

6RX]D��SDUD�VH�SHGLU�LQIRUPD©·HV�DR�*RYHUQR�VREUH�

6(66�2�(0����'(�0$,2�'(�������
�
35(6,'(1&,$�'2�65��%(172�%$55262�

3(5(,5$��
�
$
V�GH]�KRUDV�H�WUHV�TXDUWRV��Q¥R�VH�DFKDQGR�

QXPHUR� VXIILFLHQWH� GH� 6UV�� 6HQDGRUHV� SDUD� ID]HU�
&DVD�� R� 6U�� 3UHVLGHQWH� GHFODURX� TXH� QD� IµUPD� GR�
5HJLPHQWR�VH�LD�SURFHGHU�£�FKDPDGD��H�DFKDUDP�VH�
SUHVHQWHV� ��� 6UV�� 6HQDGRUHV�� IDOWDQGR� FRP� FDXVD�
SDUWLFLSDGD� RV� 6UV�� '�� 1XQR� (XJHQLR� GH� /RFLR��
&RQGH� GH� 9DOHQ©D�� 9LVFRQGH� GH� &DHWK«�� 6DQWRV�
3LQWR�� )HUUUHLUD� GD� &DPDUD�� *RPLGH�� $IIRQVR� GH�
$OEXTXHUTXH� 0DUDQK¥R�� H� VHP� FDXVD� RV� 6UV��
5RGULJXHV� GH� &DUYDOKR�� &RQGH� GH� /DJHV�� $OHQFDU��
0DUTXH]� GH� -DFDU«SDJX£�� 9HUJXHLUR�� 0DUTXH]� GH�
,QKDPEXSH��0D\ULQN��$OEXTXHUTXH��%DU¥R�GH�,WDSR¥�
0DUTXH]� GH� 0DULFD�� )HUUHLUD� GH� $JXLDU�� )HLMµ��
9LVFRQGH�GH�&RQJRQKDV�GR�&DPSR��

2� 6U�� 3UHVLGHQWH� GHFODURX� TXH� Q¥R� KDYLD�
VHVV¥R��

�
6(66�2�(0����'(�0$,2�'(�������
�
35(6,'(1&,$�'2�65��%(172�%$55262�

3(5(,5$��
�
'LVFXVV¥R� GH� LQGLFD©·HV� H� UHTXHULPHQWRV�� ದ�

'LVFXVV¥R� GR� SURMHFWR� VREUH� RV� 3UHVLGHQWHV� GH�
3URYLQFLD��

�
$FKDQGR�VH� SUHVHQWHV� ��� 6UV�� 6HQDGRUHV�� R�

6U��3UHVLGHQWH�GHFODURX�DEHUWD�D�VHVV¥R�H�OHQGR�VH�
D� DFWD� GR� GLD� ��� H� D� QRWD� GR� GLD� ���� IRUDP�
DSSURYDGDV��

�
(;3(',(17(�

�
2�6U���|�6HFUHWDULR�OHX�XPD�UHSUHVHQWD©¥R�GD�



R�QXPHUR�GH�DF©·HV�TXH�VH� WHP�VXEVFULSWR�SDUD�R�
QRYR�%DQFR�� H� HP�TXDQWR� VRPPD�R� FREUH� WURFDGR�
QHVWD�H�QDV�GHPDLV�3URYLQFLDV��H�D�GR�6U��%RUJHV��
HP�TXH�UHTXHUHX�TXH�VH�SH©D�DR�*RYHUQR�D�FµSLD�
GDV� RUGHQV� H[SHGLGDV� SHOR�0LQLVWUR� GD� )D]HQGD� £�
3URYLQFLD�GH�3HUQDPEXFR�SDUD�H[HFX©¥R�GD�OHL�TXH�
PDQGRX�UHFROKHU�D�PRHGD�GH�FREUH�HP�FLUFXOD©¥R��
H�EHP�DVVLP�PDLV�GRXV�GR�6U��3HUHLUD�H�6LOYD��VREUH�
R� PHLR� FLUFXODQWH� SRU� XPD� &RPPLVV¥R� (VSHFLDO� H�
RXWUD� SDUD� RXWUD� LJXDO� &RPPLVV¥R� GDV� GXDV�
&DPDUDV��

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

6RFLHGDGH� 'HIHQVRUD� GD� /LEHUGDGH� H�
,QGHSHQGHQFLD� 1DFLRQDO� &DPSDQKHQVH�� SHGLQGR�
TXH�R�6HQDGR�PDQGH�HOLPLQDU�GD� OHL�GR�2U©DPHQWR�
GR�IXWXUR�DQQR�ILQDQFHLUR�R�VXEVLGLR�GRV�6HQDGRUHV�
TXH�Q¥R�IRUDP�FRQWHPSODGRV�QD�OLVWD�WULSOLFH�FRPR�D�
&RQVWLWXL©¥R�RUGHQDGD��

)RL�UHPHWWLGR�£�&RPPLVV¥R�GH�&RQVWLWXL©¥R��
/HX� PDLV� R� 6U�� �|� 6HFUHWDULR� XPD� SURSRVWD�

GRV�WDFK\JUDSKRV�$QWRQLR�-RV«�GD�&RVWD�$PRULP�
�
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)UHLWDV�H�-RV«�3HUHLUD�/HLW¥R��SDUD�D�SXEOLFD©¥R�GDV�
VHVV·HV�GR�6HQDGR��

)LFRX� VREUH� D� 0HVD� SDUD� VH� UHVROYHU� QD� �l�
VHVV¥R��

�
25'(0�'2�',$�

�
3ULPHLUD�SDUWH�

�
7HYH�OXJDU�D��l�GLVFXVV¥R�GD�LQGLFD©¥R�GR�6U��

3DXOD� 6RX]D�� SDUD� TXH� VH� FRQYLGH� DR� *RYHUQR� D�
FRPPXQLFDU�D�HVWD�&DPDUD�TXDQWDV�DF©·HV�WHP�VLGR�
VXEVFULSWDV�SDUD�R�QRYR�%DQFR��Q¥R�Vµ�QHVWD�FRPR�
QDV� PDLV� 3URYLQFLDV�� SDUWLFLSDQGR� £� SURSRU©¥R� TXH�
Y£�VDEHQGR��

-XOJDQGR�VH� GLVFXWLGD� IRL� DSSURYDGD� SDUD�
SDVVDU�£�XOWLPD�GLVFXVV¥R��7HQGR�R�6U��9LVFRQGH�GH�
&RQJRQKDV� GR� &DPSR� UHTXHULGR� D� XUJHQFLD�� IRL�
DSRLDGD�� H� DSSURYDGD�� H� GHFODURX� R� 6U�� 3UHVLGHQWH�
TXH�WHULD�OXJDU�QD�VHJXQGD�GLVFXVV¥R��

6HJXLR�VH�D��l�GLVFXVV¥R�GD� LQGLFD©¥R�GR�6U��
3DXOD� 6RX]D� SDUD� TXH� FRQYLGH� DR� *RYHUQR� D�
FRPPXQLFDU�D�HVWD�&DPDUD�HP�TXH�TXDQWLDV�VRPPD�
R� FREUH� WURFDGR� QHVWD� 3URYLQFLD�� H� HP� WRGDV� DV�
RXWUDV��GH�TXH�I¶U�WHQGR�QRWLFLDV���

(QWUDQGR� HP� GLVFXVV¥R� R� 6U�� 3DXOD� 6RX]D�
UHTXHUHX�TXH�HQWUDVVH�FRQMXQWDPHQWH�D�LQGLFD©¥R�GR�
6U��%RUJHV��FRPR�DGGLWDPHQWR��

-XOJDQGR�VH�GLVFXWLGD�IRL�DSSURYDGD��
+DYHQGR� UHTXHULGR� R� 6U�� 9LVFRQGH� GH�

&RQJRQKDV� GR� &DPSR� D� XUJHQFLD�� IRL� DSRLDGD�� H�
VHQGR�DSSURYDGD�R�6U��3UHVLGHQWH�GHFODURX�TXH�WHULD�
OXJDU�QD�VHJXQGD�VHVV¥R��

7HYH�OXJDU�D��l�GLVFXVV¥R�GD�LQGLFD©¥R�GR�6U��
3DXOD�6RX]D��SDUD�TXH�R�6HQDGR�FRQYLGH�£�&DPDUD�
GRV� 6UV�� 'HSXWDGRV� DILP� GH� QRPHDU� XPD�
&RPPLVV¥R� SDUD� FRP� RXWUD� GR� 6HQDGR� WUDWDU� GH�
SURS¶U� PHGLGDV� HIILFD]HV� D� UHVSHLWR� GR� PHLR�
FLUFXODQWH�QR�,PSHULR��

6HJXLR�VH�D��l�GLVFXVV¥R�GD� LQGLFD©¥R�GR�6U��
3DXOD� H� 6RX]D� SDUD� TXH� HVWD� &DPDUD� FRQYLGH� D�
&DPDUD�GRV�6UV��'HSXWDGRV�SDUD�FDGD�XPD�QRPHDU�
XPD� &RPPLVV¥R� TXH� WUDWH� GH� RUJDQL]DU� XP�
5HJLPHQWR� &RPPXP�� TXH� HQYLH� SDUD� DV� RFFDVL·HV�
HP�TXH�VH�UHXQLUHP�DV�GXDV�&DPDUDV��

�
6HJXQGD�SDUWH�

�
&RQWLQXRX� D� �l� GLVFXVV¥R� GR� SURMHFWR� GH� OHL�

GDQGR� DWWULEXL©·HV� DRV� 3UHVLGHQWHV� GH� 3URYLQFLD��
FRP� DV� HPHQGDV� RIIHUHFLGDV� QDV� VHVV·HV� GH� ��� H�
����H�GR�DGGLWDPHQWR�GR�6U��3DXOD�H�6RX]D�DR�i��|�
GR�DUWLJR��|��

2�6U��6DWXUQLQR�GHFODURX�TXH�WLQKD�IHLWR�WHQ©¥R�
GH� YRWDU� SHOR� SDUDJUDSKR� FRP� D� HPHQGD� TXH�
FRQFHGH� DRV�3UHVLGHQWHV� GH�3URYLQFLD� D� MXULVGLF©¥R�
GH� VXVSHQGHU� RV� HPSUHJDGRV� QD� IµUPD� GD�
&RQVWLWXL©¥R�H�GDV� OHLV��PDV�TXH�SHOR�SURJUHVVR�GD�
GLVFXVV¥R�� FRQKHFHQGR� VHU� XPD� WDO� GLVSRVL©¥R�
EDVWDQWH� DPSOD�� HVWDYD� UHVROYLGR� D� YRWDU� FRQWUD� R�
SDUDJUDSKR� H� D� HPHQGD�� SHOD� FRQYLF©¥R� HP� TXH�
HVWDYD� GH� VH� DFKDU� EHP� SUHFDYLGD� D� SXQL©¥R� GRV�
DEXVRV� SUDWLFDGRV� SHORV� HPSUHJDGRV� SXEOLFRV��
SRUTXH�DV� OHLV� TXH�H[LVWHP�Q¥R�HVW¥R�PDQFDV�D� WDO�
UHVSHLWR��SRLV�QHOODV�VH�DFKDYDP�HQFDEH©DGDV�WRGDV�
DV�K\SRWKHVHV�TXH�VH�SRGLDP�GDU�D�WDO�UHVSHLWR��

2� 6U�� &DUQHLUR� GH� &DPSRV� IH]� FRQKHFHU� £�
&DPDUD� TXH� TXDQGR� PDLV� SHQVDYD� QD� OHWWUD� GR�
SDUDJUDSKR��PDLV�GXYLGD�WLQKD�VREUH�HOOD��DSH]DU�GH�
KDYHU� RIIHUHFLGR� D� VXD� HPHQGD�� SDUD� TXH� RV�
0DJLVWUDGRV� Q¥R� ILFDVVHP� VXMHLWRV� D� VXVSHQV·HV�
SU«YLDV�� FRPR� R� SDUDJUDSKR� GHPRQVWUDYD� TXHUHU��
FRQWUD� R� GLVSRVWR� QD� &RQVWLWXL©¥R�� H� SULQFLSLR� GH�
LQGHSHQGHQFLD� GR� 3RGHU� -XGLFLDO�� UHFRQKHFLGRV� SRU�
WRGRV�RV�SRYRV�OLYUHV��TXH�VH�VH�G«VVH�WDO�DWWULEXL©¥R��
Q¥R� KDYLD� WDO� LQGHSHQGHQFLD�� SRUTXH� DV� VHQWHQ©DV�
GDGDV� SHOR� 3RGHU� -XGLFLDO� WLQKDP� HQW¥R� GH� VHU�
MXOJDGDV�SRU�RXWUR�3RGHU��



-XOJDQGR�VH� GLVFXWLGD� IRL� DSSURYDGD� SDUD�
SDVVDU� £� XOWLPD� GLVFXVV¥R�� H� WHQGR� UHTXHULGR� R� 6U��
3DXOD�H�6RX]D�D�XUJHQFLD��IRL�DSRLDGD�H�DSSURYDGD��

2EVHUYRX� TXH� QR� WHPSR� GH� 1DSROH¥R�� QD�
1D©¥R� )UDQFH]D�� DV� &¶UWHV� ,PSHULDHV� Q¥R� SRGLDP�
VHU� VXVSHQVDV�� Vµ� HUD� DGPLWWLGD� D� VXVSHQV¥R�
SURYLVRULD�� PDV� FRQVLGHUDGD� FRPR� PHGLGD� GH�
GLVFLSOLQD�� FRQFHGLGD� SHOD� &DPDUD� GHQWUR� GD� RUELWD�
GD� /HJLVOD©¥R�� H� QXQFD� DSSOLFDGD� SRU� XP� SRGHU�
GLVWLQFWR��H�TXH�VH�DOJXQV�0DJLVWUDGRV�QHVVH� WHPSR�
IRUDP� VXVSHQVRV�� QXQFD� R� IRUDP� SRU� RXWUD�
DXWRULGDGH�PDLV�TXH�R�7ULEXQDO�6XSUHPR�GH�-XVWL©D��
R� TXDO� FRQFHGLD� UHYLVWDV� VHQGR� SUHVHQWH� R�0LQLVWUR�
GD� -XVWL©D�� TXH� QD� ,QJODWHUUD� RV� 0DJLVWUDGRV� Q¥R�
HUDP�VXVSHQVRV�VHQ¥R�HP�YLUWXGH�GH�UHSUHVHQWD©¥R�

�
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GR� 3DUODPHQWR�� VHJXLQGR�VH� QLVVR� D� PDUFKD� PDLV�
UHJXODU��

6XVWHQWRX� TXH� SDVVDYD� FRPR� SULQFLSLR� FHUWR�
TXH� D� OLEHUGDGH� GDV� 1D©·HV� GHSHQGH� GD�
LQGHSHQGHQFLD�GRV�-XL]HV��H�TXH�QRV�*RYHUQRV�PDLV�
OLYUHV�FRPR�R�GRV�(VWDGRV�8QLGRV��VH�Q¥R�YLD�TXH�RV�
0DJLVWUDGRV� IRVVHP� VXVSHQVRV� SHOR� 3UHVLGHQWH� GD�
5HSXEOLFD�� TXH� HP� DOJXQV� RXWURV� (VWDGRV� R� HUDP��
PDV� SDUD� LVVR� ID]LD�VH� QHFHVVDULR� TXH� GRXV� WHU©RV�
GDV� &DPDUDV� R� UHTXHUHVVHP�� TXH� D� PHVPD�
&RQVWLWXL©¥R� GR� %UD]LO� MXOJRX� W¥R� QHFHVVDULD� HVWD�
LQGHSHQGHQFLD� TXH� WUDWDQGR� GR� 3RGHU� -XGLFLDULR�
SRVLWLYDPHQWH�IH]�HVVD�GHFODUD©¥R��Q¥R�R�ID]HQGR�D�
UHVSHLWR� GRV� RXWURV�� TXH� WDO� LQGHSHQGHQFLD� Q¥R�
H[LVWLD�� XPD� YH]� TXH� RV� PHPEURV� GHVWH� 3RGHU�
ILFDVVHP�GHSHQGHQWHV�GR�SRGHU�GRV�3UHVLGHQWHV�GH�
3URYLQFLD��GHSHQGHQFLD�HVWD�DW«�SRXFR�KRQURVD�DRV�
0DJLVWUDGRV�� RV� TXDHV� VHQGR� GH� RUGLQDULR� KRPHQV�
SURYHFWRV� ILFDYDP� VXMHLWRV� WDOYH]� D� KRPHQV� TXH�
VDKLQGR� GD� HVFROD� IRVVHP� QRPHDGRV� SDUD�
3UHVLGHQFLDV� �R� TXH� Q¥R� DIILUPDYD� TXH� R� *RYHUQR�
IL]HVVH���

1RWRX� TXH� R� HVSLULWR� GH� LQGLVSRVL©¥R�� GH� TXH�
VH� ID]LD� JUDQGH� EXOKD�� FRQWUD� D� 0DJLVWUDWXUD�� Q¥R�
SRGLD� VHUYLU� GH� UHJUD�� QHP�GH� EDVH� SDUD� VH� GDU� WDO�
DWWULEXL©¥R� D� KRPHQV� TXH�� SHOR� OXJDU� HP� TXH� VH�
DFKDYDP� FROORFDGRV�� SRGLDP� LQWLPLGDU� RV� -XL]HV� D�
GDUHP�VHQWHQ©DV�FRQWUD�D�VXD�FRQVFLHQFLD�H�MXVWL©D��
TXH� GHPDLV� VHQGR� WDO� DWWULEXL©¥R� FRQFHGLGD� SHOD�
&RQVWLWXL©¥R�DR�3RGHU�0RGHUDGRU��GH�QHQKXP�PRGR�
VH� SRGLD� FRQFHGHU� DRV� VHXV� 'HOHJDGRV�� SRU� FXMR�
PRWLYR� MXOJDYD� TXH� WDO� SDUDJUDSKR� GHYLD� VHU�
VXSSULPLGR�� H� SDUD� HVVH� ILP� PDQGRX� £� 0HVD� D�
VHJXLQWH��

�
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�
6XSSULPD�VH�R�i��|�GR�DUWLJR��|��ದ�&DUQHLUR�GH�

&DPSRV��

QR�-XU\��QR�TXH�KDYLD�PXLWDV�YH]HV�XPD�GHPRUD�GH�
VHLV�PH]HV��H�PDLV��GXUDQWH�FXMR�WHPSR�FRQWLQXDYD�D�
SUHYDULFDU��TXH�GD�VXVSHQV¥R�PDO�QHQKXP�UHVXOWDYD��
SRUTXH��VH�� IRVVH� LQQRFHQWH��VHP�WUDEDOKDU�JDQKDYD�
R� VHX� RUGHQDGR� GXUDQWH� WRGR� R� WHPSR� TXH� R�
HVWLYHVVH�� XPD� YH]� TXH� DILQDO� REWLYHVVH� VHQWHQ©D�
TXH�R� MXOJDVVH� LQQRFHQWH��TXH�RV�3UHVLGHQWHV�SHODV�
OHLV� DQWHULRUHV� QHQKXP� SRGHU� WLQKDP� GH� VXVSHQGHU�
HPSUHJDGRV��ORJR�VH�TXHULD�TXH�HOOHV�VXVSHQGHVVHP�
VHJXQGR�DV�OHLV�H[LVWHQWHV��

0RVWURX�TXH�DV�UD]·HV�DSUHVHQWDGDV�FRQWUD�D�
HPHQGD� TXH� TXHU� TXH� SRVVDP� GHPLWWLU�� HUDP� GH�
QHQKXP�SHVR��SRUTXH�R�*RYHUQR�WLQKD�DXWRULGDGH�GH�
GHPLWWLU�RV�HPSUHJDGRV�GH�)D]HQGD��PDV�Q¥R�R�WHP�
IHLWR� RV� 3UHVLGHQWHV� GH� 3URYLQFLD� R� GH� GHPLWWLU� RV�
VHXV�VHFUHWDULRV�� H� UDULVVLPDV�YH]HV�R� W¬P� IHLWR�� £V�
&DPDUDV�0XQLFLSDHV�VH� WLQKD�GDGR� LJXDO�DWWULEXL©¥R�
VREUH� RV� VHXV� GHOHJDGRV�� PDV� WLQKDP� DEXVDGR� GR�
PHVPR� PRGR�� TXH� DVVLP� WHQGR�VH� FRQFHGLGR� WDHV�
DWWULEXL©·HV� DR� &KHIH� GR� *RYHUQR� VHQGR� SHUSHWXR��
TXH�UHFHLR�KDYLD�HP�FRQFHGHU�D�XP�3UHVLGHQWH�TXH�
HUD� WHPSRUDULR�� GDQGR�VH� DW«� XPD� LQFRQVHTXHQFLD�
HP�M£�VH�OKH�WHU�FRQFHGLGR�HVVD�DWWULEXL©¥R�SDUD�FRP�
DOJXHP�� H� Q¥R� VH� TXHUHU� D� WLYHVVH� SDUD� FRP� RV�
GHPDLV� HPSUHJDGRV�� TXH� D� /HJLVOD©¥R� Vµ�
SURYLGHQFLDYD� VREUH� D� PDQHLUD� GRV� HPSUHJDGRV�
VHUHP�SURQXQFLDGRV��PDV�Q¥R�VREUH�R�PHLR�GH�TXH�
VH� GHYLD� XVDU� SDUD� Q¥R� FRQWLQXDUHP� D� SUHYDULFDU�
HPTXDQWR� Q¥R� VH� FRQFOXLD� D� SURQXQFLD�� SRU� FXMR�
PRWLYR�QHFHVVDULR�HUD�GDU�VH�XPD�SURYLGHQFLD�D�HVVH�
UHVSHLWR��

&RQFOXLR� YRWDQGR� TXH� Q¥R� KRXYHVVH� WDQWR�
PHGR� GH� VH� GDU� WDO� DWWULEXL©¥R� DRV� 3UHVLGHQWHV��
SRUTXH� HOOHV� Q¥R� HUDP� W¥R� SHUYHUVRV� H�
SUHYDULFDGRUHV��FRPR�VH�GL]LD��R�TXH�VH�SURYDYD�SRU�
WHUHP� DW«� KRMH� XQLFDPHQWH� WLGR� OXJDU� GRXV� RXWURV�
SURFHVVRV� GH� 3UHVLGHQWHV�� TXDQGR� HUDP� W¥R� IDFHLV�
GH�VH�IRUPDUHP�SRU�WHUHP�RV�TXHL[RVRV�FRQWUD�HOOHV�
GLUHLWR� VDOYR�� R� TXH� SURYDYD� TXH� HOOHV� Q¥R� W¬P�



)RL�DSRLDGD�H�FRQWLQXRX�D�GLVFXVV¥R��
2�6U��)HLMµ�REMHFWRX�TXH�DLQGD�TXH�KDYLD�VLGR�

R�DXWRU�GR�SURMHFWR��SRXFR�OKH�UHVWDYD�D�GL]HU��H�Vµ�R�
ID]LD�SRU�WHU�REVHUYDGR�DV�DOWHUD©·HV�TXH�VH�WLQKDP�
SUHWHQGLGR� ID]HU� D� HVWH� SDUDJUDSKR�� FRP�
HVSHFLDOLGDGH�� TXH� R� SDUDJUDSKR� HP� VL� HUD� GH�
VXPPD� LPSRUWDQFLD� SHOD� H[SHULHQFLD� TXH� M£� H[LVWLD�
GH�VH�Q¥R�SRGHU�VXVSHQGHU�R�HPSUHJDGR�TXDQGR�HUD�
SUHYDULFDGRU�� H� FRQWLQXDU� D� VHUYLU� DW«� TXH� IRVVH�
MXOJDGR�

�

DEXVDGR� WDQWR�FRPR�VH�GL]��H�TXH�VH�DFDVR�DEXVRV�
W¬P�FRPPHWWLGR��TXHP�WDQWR�UHVSHLWD�DV�GHFLV·HV�GR�
3RGHU� -XGLFLDULR� PDLV� HVWDYD� FRQYHQFLGR� GDV�
ERQGDGHV� GRV� 3UHVLGHQWHV�� TXH� XP� GHOOHV� I¶UD�
MXOJDGR�SRU�FULPHV�FRPPHWWLGRV�DQWHV�GH���GH�$EULO��
H� I¶UD� DEVROYLGR�� TXDQGR�� VH� RV� WLYHUD� FRPPHWWLGR�
GHSRLV�� WDOYH]� IRVVH� FRQGHPQDGR�� £� YLVWD�� SRLV�� GR�
TXH� WLQKD�H[SHQGLGR�Q¥R�SRGLD�GHL[DU�GH�YRWDU�SHOR�
SDUDJUDSKR� H� SHODV� HPHQGDV�� FRQVLGHUDQGR� XPD�
FRPR�QHFHVVDULD�H�RXWUD�FRPR�PXLWR�XWLO��

�
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�
2� 6U�� 0DUTXH]� GH� &DUDYHOODV� SURQXQFLRX�VH�

DLQGD�SHOR�SDUDJUDSKR�WDO�TXDO��H�FRQIRUPRX�VH�FRP�
DV� LG«DV�GR�DQWHFHGHQWH�RUDGRU��PHQRV�QD�SDUWH�GH�
VH�FRQFHGHU�D�DWWULEXL©¥R�GH�GHPLWWLU��

&RQWLQXDUDP�DLQGD�D�RUDU�DOJXQV�PHPEURV��H�
MXOJDQGR�VH� DILQDO� D� PDWHULD� VXIILFLHQWHPHQWH�
GLVFXWLGD�� R� 6U�� 3UHVLGHQWH� SURS¶]� SULPHLUDPHQWH� £�
YRWD©¥R� D� HPHQGD� GH� VXSSUHVV¥R�� Q¥R� SDVVRX��
'HSRLV� R� SDUDJUDSKR�� VDOYDV� DV� HPHQGDV� SDVVRX��
SDVVRX� EHP� FRPR� D� VHJXLQWH� HPHQGD� GR� 6U��
2OLYHLUD�� 6XVSHQGHU� D� TXDOTXHU� HPSUHJDGR� QRV�
WHUPRV� GD� &RQVWLWXL©¥R� H� GDV� OHLV�� 1¥R� SDVVRX� D�
HPHQGD�GR�6U��9HUJXHLUR��H� MXOJRX�VH�SUHMXGLFDGD�D�
GR�6U��3DXOD�H�6RX]D�D�VHJXLQWH��ದ�GHSRLV�GD�SDODYUD�
ದ� HPSUHJDGRV� ದ� DFFUHVFHQWH�VH�� LQFOXVRV� RV�
0DJLVWUDGRV��QD�IµUPD�GR�DUWLJR����GD�OHL�GD�FUHD©¥R�
GD� 5HJHQFLD�� MXOJDQGR�VH� ILQDOPHQWH� SUHMXGLFDGD� D�
HPHQGD�GR�6U��&DUQHLUR�GH�&DPSRV��

(QWURX�HP�GLVFXVV¥R�R�i��|��0DQGDU£�FXPSULU�
DV� RUGHQV�� H� GHFUHWRV� GR�*RYHUQR�� VHP� R� TXH� Q¥R�
VHUHP�FXPSULGRV��

2� 6U�� 2OLYHLUD� GLVVH� TXH� R� SDUDJUDSKR� GDYD�
DRV� 3UHVLGHQWHV� XP� YHWR� VXVSHQVLYR� HPEX©DGR��
SRUTXH� PDQGDYD� SRU� H[HPSOR� R� *RYHUQR� &HQWUDO�
XPD� OHL� PXLWR� LQWHUHVVDQWH� £� 3URYLQFLD�� PDV� Q¥R�
ID]HQGR�FRQWD�DR�3UHVLGHQWH�D�VXD�H[HFX©¥R�PHWWLD�
QD� JDYHWD�� H� HPTXDQWR� Q¥R� TXL]HVVH� Q¥R� VH�
FXPSULD��R�TXH�GH�QHQKXP�PRGR�VH�GHYLD�FRQVHQWLU��
H�SRU�LVVR�RIIHUHFLD�D�VHJXLQWH��

�
(0(1'$�

�
6XSSULPDP�VH� DV� XOWLPDV� SDODYUDV� ದ� VHP� R�

TXH�Q¥R�VHU¥R�FXPSULGDV��ದ�2OLYHLUD��
)RL�DSRLDGD�H�HQWURX�HP�GLVFXVV¥R��
2� 6U�� )HLMµ� FRQWUDULRX� DV� REMHF©·HV�

DSUHVHQWDGDV�SHOR�QREUH�6HQDGRU��H�VXVWHQWRX�FRPR�
QHFHVVDULD� SDUD� D� ERD� DGPLQLVWUD©¥R� 3URYLQFLDO� H�
OHWWUD�GR�SDUDJUDSKR��

(0(1'$�
�
7RGDV�DV�RUGHQV�H�GHFUHWRV�GR�*RYHUQR�VREUH�

TXDOTXHU� REMHFWR� VHU¥R� UHPHWWLGRV� DRV� 3UHVLGHQWHV�
GLUHFWDPHQWH�SDUD�DV�ID]HU�FXPSULU��

)RL�DSRLDGD��
-XOJDQGR�VH�D�PDWHULD�GLVFXWLGD��SURS¶]�R�6U��

3UHVLGHQWH��
�|�$�HPHQGD�VXSSUHVVLYD��Q¥R�SDVVRX��
�|� $� PDWHULD� GR� SDUDJUDSKR�� VDOYDV� DV�

HPHQGDV��IRL�DSSURYDGD��
�|� $� HPHQGD� VXEVWLWXWLYD� GR� 6U�� 'XTXH�

(VWUDGD��SDVVRX��
3URS¶]� D� HPHQGD� GR� 6U�� 3DXOD� H� 6RX]D�� IRL�

DSSURYDGD�VµPHQWH�TXDQWR�D�SDODYUD�ದ�FXPSULU��
3DVVRX�VH�£�GLVFXVV¥R�GR�i��|��TXH�IRL�DGLDGD�

SHOD�KRUD��
2�6U��3UHVLGHQWH�GHX�SDUD��
�

25'(0�'2�',$�
�
(P� �|� OXJDU�� DV� XOWLPDV� GLVFXVV·HV� GDV�

LQGLFD©·HV� GR� 6U�� 3DXOD� H� 6RX]D�� TXH� VH� SHGLUDP�
XUJHQFLD�� HP� �|� OXJDU�� D� XOWLPD� GLVFXVV¥R� GD�
UHVROX©¥R�%��VREUH�-RV«�$QWXQHV�GH�$]HYHGR��HP��|�
OXJDU�� D� PDWHULD� DGLDGD�� H� HP� VHJXLPHQWR�� PDLV�
PDWHULDV�M£�GDGDV�QDV�VHVV·HV�DQWHULRUHV��

/HYDQWRX�VH�D�VHVV¥R�GHSRLV�GDV�GXDV�KRUDV��
�
6(66�2�(0���'(�-81+2�'(�������
�
35(6,'(1&,$�'2�65��%(172�%$55262�

3(5(,5$��
�
'LVFXVV¥R� VREUH� D� LQGLFD©¥R� GR� 6U�� 3DXOD� H�

6RX]D�� SHGLQGR� DR� *RYHUQR� LQIRUPD©·HV� VREUH� R�
QXPHUR�GH�DF©·HV�TXH� W¬P�VLGR�VXEVFULSWDV�SDUD�R�
QRYR� %DQFR�� ದ� 'LVFXVV¥R� GR� SURMHFWR� VREUH� RV�
3UHVLGHQWHV�GH�3URYLQFLD�



2� 6U�� 3DXOD� H� 6RX]D� RIIHUHFHX� R� VHJXLQWH�
DGGLFLRQDPHQWR� SDUD� R� SULQFLSLR� GR� SDUDJUDSKR�� ದ�
&XPSULU£��

)RL�DSRLDGD��H�FRQWLQXDQGR�D�GLVFXVV¥R��R�6U��
'XTXH�(VWUDGD�PDQGRX�WDPEHP�£�0HVD�D�VHJXLQWH��

�
$FKDQGR�VH�SUHVHQWHV� ���6UV��6HQDGRUHV�� IRL�

DEHUWD� D� VHVV¥R�� H� OLGD� D� DFWD� GD� DQWHULRU�� IRL�
DSSURYDGD��

�
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�

(;3(',(17(�
�
2� 6U�� �|� 6HFUHWDULR� OHX� XP� UHTXHULPHQWR� GR�

&RQVHOKHLUR�+RPHP�GR�$PDUDO�� QR� TXDO� H[SXQKD�D�
LQMXVWL©D� FRP� TXH� I¶UD� DSRVHQWDGR�� H� SHGLQGR� DR�
6HQDGR� TXH� KDMD� SRU� EHP� GH� VXD� MXVWL©D�PDQGDO�R�
UHLQWHJUDO�R� QR� VHX� DQWLJR� HPSUHJR�� RX� VHU�
DSRVHQWDGR� FRP� R� RUGHQDGR� GH� ,QVSHFWRU� GR�
7KHVRXUR�3XEOLFR��

)RL� UHPHWWLGR� £� &RPPLVV¥R� GH� )D]HQGD� H�
-XVWL©D��

2�6U��%RUJHV��VHQGR�OKH�FRQFHGLGD�D�SDODYUD��
OHX�H�PDQGRX�£�0HVD�R�VHJXLQWH��

�
3$5(&(5�

�
$�&RPPLVV¥R�GH�0DULQKD�H�*XHUUD�H[DPLQRX�

D� PDWHULD� GD� UHVROX©¥R� GD� &DPDUD� GRV� 6UV��
'HSXWDGRV�TXH�DXWRUL]D�R�*RYHUQR�D�FRQWUDWDU� FRP�
XPD� FRPSDQKLD� GH� QDFLRQDHV� RX� HVWUDQJHLURV� D�
HPSUH]D�GH�HVWDEHOHFHU�H�FXVWHDU�XP�FHUWR�QXPHUR�
GH�SDTXHWHV�GH�YDSRU��HWF��

)RL� D� LPSULPLU� SDUD� VHU� WRPDGR� HP�
FRQVLGHUD©¥R� TXDQGR� VH� GLVFXWLVVH� D� OHL� D� TXH� VH�
UHIHUH��

7HQGR� R� 6U�� %RUJHV�� GHSRLV� GD� OHLWXUD� GHVWH�
SDUHFHU��UHTXHULGR�Q¥R�Vµ�D�VXD�LPSUHVV¥R��PDV�TXH�
VH�FRQYLGDVVH�R�0LQLVWUR�GD�0DULQKD�SDUD�DVVLVWLU�£�
GLVFXVV¥R�GR�SURMHFWR�UHIHULGR��R�6U��3UHVLGHQWH�GLVVH�
TXH� FRQVXOWDULD� HP� WHPSR� R� 6HQDGR� VREUH� HVWH�
REMHFWR��

2� PHVPR� 6U�� %RUJHV� DSUHVHQWRX� PDLV� R�
VHJXLQWH��

�
5(48(5,0(172�

�
5HTXHLUR�TXH�TXDQGR�Q¥R�KRXYHU�&DVD�£V�GH]�

KRUDV�H�PHLD��VH�SDVVH�D�WUDEDOKDU�HP�&RPPLVV·HV�
DW«�KDYHU�QXPHUR�QHFHVVDULR�SDUD�IRUPDU�&DVD��

KDYLD�ILFDGR�VREUH�D�0HVD��H�HQW¥R�R�6U��0DUTXH]�GH�
,QKDPEXSH� UHTXHUHX� TXH� IRVVH� D� XPD� &RPPLVV¥R�
SDUD�LQWHUS¶U��

)RL� DSRLDGR� HVWH� UHTXHULPHQWR� H� GHSRLV� GH�
GLVFXWLGR�Q¥R�SDVVRX��

$SRLRX�VH� HQW¥R� RXWUR� UHTXHULPHQWR� GR� 6U��
6DWXUQLQR�� IHLWR� QD� RFFDVL¥R� GD� UHIHULGD� GLVFXVV¥R�
SDUD� DGLDU�VH� HVWD� PDWHULD� SDUD� R� GLD� VHJXLQWH�� H�
HQW¥R�R�6U��%RUJHV�UHTXHUHX�TXH�R�DGLDPHQWR�IRVVH�
SRU�WUHV�GLDV��R�TXH�WDPEHP�IRL�DSRLDGR��

)LQGR� GHSRLV� R� GHEDWH� DSSURYRX�VH� R�
DGLDPHQWR��FRQIRUPH�R�UHTXHULPHQWR�GR�6U��%RUJHV��

�
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�

3ULPHLUD�SDUWH�
�
(QWURX�HP�XOWLPD�GLVFXVV¥R�D�LQGLFD©¥R�GR�6U��

3DXOD� H� 6RX]D�� SDUD� SHGLU�VH� DR� *RYHUQR�
LQIRUPD©·HV�VREUH�R�QXPHUR�GH�DF©·HV�TXH�W¬P�VLGR�
VXEVFULSWDV� SDUD� R� QRYR� %DQFR�� D� TXDO� VHP�
LPSXJQD©¥R�IRL�DSSURYDGD��

)RL�LJXDOPHQWH�DSSURYDGD�HP�XOWLPD�GLVFXVV¥R�
RXWUD� LQGLFD©¥R� GR�PHVPR� 6U�� 3DXOD� H� 6RX]D� SDUD�
VHPHOKDQWHPHQWH� SHGLU�VH� DR�*RYHUQR� LQIRUPD©·HV�
VREUH� D� TXDQWLD� HP� TXH� VRPPD� R� FREUH� WURFDGR�
QHVWD�H�QDV�GHPDLV�3URYLQFLDV��FRP�XP�DGGLWDPHQWR�
GR� 6U�� %RUJHV�� H[LJLQGR� D� FµSLD� GDV� RUGHQV� D� WDO�
UHVSHLWR�H[SHGLGDV�£�3URYLQFLD�GH�3HUQDPEXFR��

7DPEHP� VH� DSSURYRX� HP� XOWLPD� GLVFXVV¥R�
RXWUD�LQGLFD©¥R�GR�6U��3DXOD�H�6RX]D��SDUD�FRQYLGDU�
VH� D� &DPDUD� GRV� 6UV�� 'HSXWDGRV� D� QRPHDU� XPD�
&RPPLVV¥R� (VSHFLDO� SDUD� FRP� RXWUD� GR� 6HQDGR�
WUDWDUHP� GH� PHGLGDV� UHODWLYDV� DR� PHLR� FLUFXODQWH��
YHQFHQGR�VH�GHSRLV�TXH�IRVVHP�WUHV�RV�PHPEURV�GD�
UHIHULGD�&RPPLVV¥R�GR�6HQDGR���

7HYH� LJXDO� VRUWH� RXWUD� LQGLFD©¥R� GR� PHVPR�
LOOXVWUH� 6HQDGRU�� SDUD� LJXDOPHQWH� QRPHDU�VH� RXWUD�
&RPPLVV¥R� 0L[WD� TXH� WUDWH� GH� RUJDQL]DU� XP�



6HQGR�DSRLDGR��IRL�UHPHWWLGR�£�&RPPLVV¥R�GD�
0HVD��SDUD�GDU�R�VHX�SDUHFHU�FRP�XUJHQFLD��

3DVVRX�VH� D� WUDWDU� GD� SURSRVWD� GRV�
WDFK\JUDSKRV�$QWRQLR�-RV«�GD�&RVWD�$PRULP�)UHLWDV�
H� -RV«� 3HUHLUD� /HLW¥R�� VREUH� D� SXEOLFD©¥R� GDV�
VHVV·HV�GR�6HQDGR��TXH�QD�VHVV¥R�SUHFHGHQWH�

5HJLPHQWR� &RPPXP� SDUD� VHUYLU� QDV� UHXQL·HV� GDV�
GXDV�&DPDUDV��

�
6HJXQGD�SDUWH�

�
(QWURX�HP�GLVFXVV¥R�D�VHJXLQWH�UHVROX©¥R��GR�

6HQDGR��GR�DQQR�SDVVDGR��
$�$VVHPEO«D�*HUDO�/HJLVODWLYD�UHVROYH��
$UWLJR� ¼QLFR�� -RV«� $QWRQLR� GH� $]HYHGR��

FLGDG¥R�EUD]LOHLUR��HVW£�QR�JR]R�GR�SRVWR�GH�$OIHUHV�
6HFUHWDULR��

�
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D�TXH� IRL�SURPRYLGR�SHOR�GHFUHWR�GH����GH�2XWXEUR�
GH�������

2UDUDP� D� IDYRU� GD� UHVROX©¥R� RV� 6UV��
6DWXUQLQR��&RQGH�GH�/DJHV��0DUTXH]�GH�,QKDPEXSH�
H� 0DUTXH]� GH� %DUEDFHQD�� HVWH� XOWLPR� RUDGRU�
IXQGDQGR� HP� Q¥R� GHYHU� FDKLU� R� 6HQDGR� HP�
FRQWUDGLF©¥R�� YLVWR� WHU� DQWHULRUPHQWH� YRWDGR� D� IDYRU�
GD�UHVROX©¥R�GH� LGHQWLFD�PDWHULD�FRP�PHQRV� MXVWL©D�
GR�TXH�QHVWD��

3URQXQFLDUDP�VH�FRQWUD�RV�6UV��%RUJHV��3DXOD�
H�6RX]D��9HUJXHLUR�H�$OPHLGD�H�$OEXTXHUTXH��

-XOJDQGR�VH� GLVFXWLGD� D� PDWHULD� H� SRVWD� £�
YRWD©¥R�D�UHVROX©¥R��Q¥R�IRL�DSSURYDGD��

�
7HUFHLUD�SDUWH�

�
&RQWLQXRX�D��l�GLVFXVV¥R��DGLDGD�SHOD�KRUD�QD�

VHVV¥R�SUHFHGHQWH��GR�i��|�DUWLJR��|�GR�SURMHFWR�GH�
OHL�VREUH�RV�3UHVLGHQWHV�GH�3URYLQFLD��

i� �|� 5HFHEHU� MXUDPHQWR� H� GDU� SRVVH� DRV�
HPSUHJDGRV�� (� R� H[HUFLFLR� GH� HVWHQGHU� D� WRGD� D�
3URYLQFLD�� RX� D� XPD� Vµ� FRPDUFD�� 6H� IRUHP�
&RUSRUD©·HV� R� MXUDPHQWR� H� SRVVH� VHU£� GDGR� DRV�
3UHVLGHQWHV�GHOODV��

2� 6U�� )HLMµ� REVHUYRX� TXH� DV� &DPDUDV�
0XQLFLSDHV�Q¥R�HVWDYDP�DXWRUL]DGDV�SDUD�GDU�SRVVH�
D�HPSUHJDGRV�DOJXQV��FRPR�QD�VHVV¥R�DQWHFHGHQWH�
VH� KDYLD� GLWR�� HP� FRQVHTXHQFLD� GR� TXH� HUD� D� VXD�
GRXWULQD�QHFHVVDULD��

2� 6U�� 6DWXUQLQR� MXOJRX� QHFHVVDULR� R� GDU�VH�
DOJXPD�SURYLGHQFLD��PDV�TXH�Q¥R� MXOJDYD�XWLO�D�TXH�
DSUHVHQWD� R� SDUDJUDSKR� SHODV� LPSRVVLELOLGDGHV� TXH�
WDHV�HPSUHJDGRV�WHULDP�D�YHQFHUHP�HP�YLUHP�GR�ILP�
GH�FRPDUFDV�H[WHQVDV�£�&DSLWDO�GD�3URYLQFLD�SUHVWDU�
MXUDPHQWR��

2�6U��0DUTXH]�GH�&DUDYHOODV�IH]�YHU�DR�QREUH�
RUDGRU�TXH�Q¥R�VH�GDULDP�WDQWDV�GLIILFXOGDGHV�FRPR�
KDYLD�QRWDGR��H�TXH�DO«P�GLVVR�H[LVWLD�XPD� OHL�SHOD�
TXDO� VH� SHUPLWWH� TXH� RV� HPSUHJDGRV� SUHVWHP�

'LVFXVV¥R� GR� i� ���� 3DUWLFLSDU£� R�*RYHUQR� RV�
HPEDUD©RV� TXH� HQFRQWUDU� QD� H[HFX©¥R� GDV� OHLV� H�
WRGRV�RV�DFRQWHFLPHQWRV�QRWDYHLV��TXH�WLYHUHP�OXJDU�
QD�3URYLQFLD��RX�QDV�LPPHGLD©·HV��DMXQWDQGR�OKHV�DV�
UHIOH[·HV� VREUH� D� RULJHP�� FLUFXPVWDQFLDV� H�
UHVXOWDGRV�GRV�PHVPRV��

6HP�REMHF©¥R�IRL�DSSURYDGR��
i� ���� ,QIRUPDU� FRP� EUHYLGDGH� RV�

UHTXHULPHQWRV� RX� UHSUHVHQWD©·HV�� TXH� SRU� VHX�
LQWHUPHGLR� VH� IL]HUHP� DR� *RYHUQR�� %HP� DVVLP� DV�
SURPR©·HV�PLOLWDUHV�� H� GRV� *XDUGDV� 1DFLRQDHV�� DV�
TXDHV� OKHV�GHYHP�VHU�DSUHVHQWDGDV�SDUD�GDU�VREUH�
HOODV� R� VHX� SDUHFHU�� VHP� R� TXH� Q¥R� SRGHU¥R� VHU�
FRQILUPDGDV�� 7XGR� HQYLDU£� FRP� RIILFLR� £� 6HFUHWDULD�
GH�(VWDGR�UHVSHFWLYD��FRP�GHFODUD©¥R�QR�VXEVFULSWR�
ದ� GH� 6HUYL©R� 3XEOLFR� ದ� RX� ದ� 3DUWLFXODU� ದ� SDUD�
UHJXODPHQWR�GR�&RUUHLR��

)RL�LJXDOPHQWH�DSSURYDGR��
'LVFXVV¥R� GR� DUWLJR� �|�� 2� &RQVHOKR� *HUDO�

QRPHDU£� �� FLGDG¥RV� SDUD� VHUYLUHP� GH� 9LFH�
3UHVLGHQWHV�� XP� QR� LPSHGLPHQWR� GR� RXWUR�� $� OLVWD�
GHOOHV� VHU£� OHYDGD� DR� ,PSHUDGRU� SRU� LQWHUPHGLR� GR�
3UHVLGHQWH� H� FRP� LQIRUPD©¥R� GHVWH�� DILP� GH� VHU�
GHWHUPLQDGD� D� RUGHP� QXPHULFD� GD� VXEVWLWXL©¥R��
HQWUHWDQWR� VHUYLU£� GH� 9LFH�3UHVLGHQWH� R� TXH� HVWLYHU�
HP��|�OXJDU�QD�OLVWD��RX�RV�LPPHGLDWRV�QD�IDOWD��7DQWR�
D� OLVWD� GRV� HOHLWRV� SHOR� &RQVHOKR� *HUDO�� FRPR� D�
HQYLDGD� SHOR� ,PSHUDGRU�� VHU£� UHPHWWLGD� SRU� FµSLD� £�
&DPDUD� 0XQLFLSDO� SDUD� HVWD� FKDPDU� D� TXHP�
FRPSHWLU� QD� IDOWD� GR� 3UHVLGHQWH�� (� TXDQGR� R� �|�
QRPHDGR� DFKDU�VH� PXLWR� GLVWDQWH� GD� &DSLWDO� VHU£�
FKDPDGR� R� TXH� PDLV� SHUWR� GHOOD� HVWLYHU� DW«� TXH�
FKHJXH�R�SURSULHWDULR��

2�6U��9LVFRQGH�GH�&RQJRQKDV�REVHUYRX�TXH�R�
DUWLJR� HUD� DQWL�FRQVWLWXFLRQDO�� SRU� LVVR� TXH� D�
&RQVWLWXL©¥R� GDYD� DR� ,PSHUDGRU� D� DWWULEXL©¥R� GH�
QRPHDU�RV�3UHVLGHQWHV�GH�3URYLQFLD��DWWULEXL©¥R�HVWD�
TXH� OKH�FRPSHWLD� LQGHSHQGHQWH�GH�SURSRVWD�DOJXPD�
GR� &RQVHOKR� *HUDO�� FRPR� R� DUWLJR� SURS·H�� H� SDUD�



MXUDPHQWR� SRU� SURFXUDGRU�� SRU� FXMR� PRWLYR� R�
SDUDJUDSKR�SµGH�SDVVDU��

$�PHVPD�RSLQL¥R�VXVWHQWRX�R�6U��%RUJHV��
-XOJDQGR�VH� VXIILFLHQWHPHQWH� GLVFXWLGR� R�

SDUDJUDSKR��SRVWR�£�YRWD©¥R��IRL�DSSURYDGR��
�

REYLDU�HVVD�FRQWUDGLF©¥R�RIIHUHFHX�D�VHJXLQWH��
�
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�

4XDQGR� R� ,PSHUDGRU� QRPHDU� RV� 3UHVLGHQWHV�
QRPHDU£�LJXDOPHQWH�WUHV�9LFH�3UHVLGHQWHV��

�
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TXH�OKHV�VXFFHGHU¥R�SRU�VXD�RUGHP�QXPHULFD��
)RL�DSRLDGD�H�HQWURX�HP�GLVFXVV¥R��
2�6U��)HLMµ�VXVWHQWRX�TXH�VH�D�PDQHLUD�TXH�R�

DUWLJR� SURSXQKD� SDUD� VHUHP� QRPHDGRV� RV� 9LFH�
3UHVLGHQWHV� HUD� FRQWUD� D� &RQVWLWXL©¥R�� HQW¥R� TXDVL�
WRGRV� RV� HPSUHJDGRV� TXH� H[LVWLDP� HP� VXEVWLWXL©¥R�
GH� RXWURV� HVWDYDP� H[HUFHQGR� DV� VXDV� IXQF©·HV�
FRQWUD� R� GLVSRVWR� QD� &RQVWLWXL©¥R�� SRUTXH� GHYHQGR�
HOOHV� VHU� QRPHDGRV� SHOR� ,PSHUDGRU�� R� Q¥R� HUDP�
TXDQGR�SRU�IDOWD�GRV�SURSULHWDULRV�HUDP�FKDPDGRV�£�
VXEVWLWXL©¥R��FRPR�SRU�H[HPSOR�RV�-XL]HV�GH�'LUHLWR��
&RPPDQGDQWHV� GH� ([HUFLWR�� HWF��� TXH� SRUWDQWR� QR�
GLVSRVWR�GR�DUWLJR�VH�LD�FRP�D�SUDWLFD��

2� 6U�� 6DWXUQLQR� MXOJRX� Q¥R� VHU� R� DUWLJR� DQWL�
FRQVWLWXFLRQDO�� SRUTXH� DV� OHLV� VHPSUH� VH� GLJQDYDP�
TXHP� KDYLD� GH� VHUYLU� QDV� IDOWDV� GRV� SURSULHWDULRV��
PDV� TXH� QR� TXH� KDYLD� HUD� Vµ� WUDWDU�VH� M£� GHVWD�
GLVSRVL©¥R�� SRU� Q¥R� WHU� DLQGD� SDVVDGR� D� H[WLQF©¥R�
GRV� &RQVHOKRV� 3UHVLGHQFLDHV�� SRLV� D� Q¥R� VHUHP�
H[WLQFWRV� DFKDYD� SUHIHULYHO� R� PHWKRGR� DQWLJR� GH�
VXEVWLWXL©¥R�� DSUHVHQWDGR� QR� DUWLJR�� H� SRU� HVWH�
PRWLYR�RIIHUHFHX�R�VHJXLQWH��

�
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�
5HTXHLUR� R� DGLDPHQWR� GR� DUWLJR� �|�� DW«� D�

GHFLV¥R�GD�DEROL©¥R��RX�FRQVHUYD©¥R�GRV�&RQVHOKRV�
GH�3UHVLGHQFLDV��

)RL�DSRLDGR�H�HQWUDQGR�HP�GLVFXVV¥R��ILQGD�D�
TXDO�IRL�SRVWR�£�YRWD©¥R�H�Q¥R�SDVVRX��

6RIIUHQGR�PXL� EUHYHV� UHIOH[·HV� D� GRXWULQD� GR�
DUWLJR�� IRL� DILQDO� SRVWR� £� YRWD©¥R� H� IRL� DSSURYDGR�� H�
MXOJRX�VH� SUHMXGLFDGD� D� HPHQGD� RIIHUHFLGD� SHOR� 6U��
9LVFRQGH�GH�&RQJRQKDV��

6HJXLR�VH� D� GLVFXVV¥R� GR� DUWLJR� �|� ದ� 2�
&RQVHOKR� *HUDO� UHQRYDU£� D� HOHL©¥R� FDGD� TXDWUR�
DQQRV��SRGHQGR�VHU�UHHOHLWR�RV�PHPEURV��

'DQGR�D�HVWH�WHPSR�D�KRUD��ILFRX�DGLDGD��
2�6U��3UHVLGHQWH�GHVLJQRX�SDUD�RUGHP�GR�GLD�
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'LVFXVV¥R�GR�SURMHFWR�VREUH�RV�3UHVLGHQWHV�GH�
3URYLQFLD��

�
$FKDQGR�VH� SUHVHQWHV� ��� 6UV�� 6HQDGRUHV�� R�

6U�� 3UHVLGHQWH� GHFODURX� DEHUWD� D� VHVV¥R�� H� OLGD� D�
DFWD�GD�DQWHULRU��IRL�DSSURYDGD��

�
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�
2� 6U�� �|� 6HFUHWDULR� OHX� XP� RIILFLR� GR� �|�

6HFUHWDULR� GD� &DPDUD� GRV� 6UV�� 'HSXWDGRV��
UHPHWWHQGR� XP� SURMHFWR� GH� UHVROX©¥R� GD� PHVPD�
&DPDUD�� R� TXDO� HOHYD� £� LJUHMD� SDURFKLDO� D� FDSHOOD�
FXUDGD�GH�6��-RV«�GD�%RD�0RUWH��HUHFWD�QD�PDUJHP�
HVTXHUGD�GR�ULR�*XDSLDVV¼��GHVWD�3URYLQFLD��

0DQGRX�VH�LPSULPLU��
�
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�

3ULPHLUD�SDUWH�
�
&RQWLQXRX�D��l�GLVFXVV¥R��DGLDGD�SHOD�KRUD�QD�

VHVV¥R� SUHFHGHQWH�� GR� DUWLJR� �|� GR� SURMHFWR� GH� OHL�
VREUH�RV�3UHVLGHQWHV�GH�3URYLQFLD�� R� TXDO� IRL� HQW¥R�
VHP�LPSXJQD©¥R�DSSURYDGR��

'LVFXVV¥R�GR�DUWLJR��|�(PTXDQWR�R�&RQVHOKR�
*HUDO� Q¥R� IL]HU� D� HOHL©¥R�GH�9LFH�3UHVLGHQWH� VHU£�R�
PHPEUR� PDLV� YRWDGR� GR� H[WLQFWR� &RQVHOKR�
3URYLQFLDO��

2�6U��2OLYHLUD�GLVVH�TXH�QD� OHL�TXH�VH� WUDWDYD�
GH�GHURJDU�VH�KDYLD�GDGR�FRP�PXLWD�VDEHGRULD�DRV�
3UHVLGHQWHV�GH�3URYLQFLD�XP�&RQVHOKR��R�TXDO� WLQKD�
YRWR� GHOLEHUDWLYR�� PDV� HP� FRQVHTXHQFLD� GH�
UHSUHVHQWD©·HV�FRQWUD�WDHV�&RQVHOKRV�IHLWDV��VH�OKHV�



GD�VHVV¥R�VHJXLQWH�D�PDWHULD�DGLDGD�H� M£�GDGD�QDV�
VHVV·HV�DQWHULRUHV��

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

KDYLD� WLUDGR� HVVH� YRWR�� ILFDQGR� Vµ� FRP� R� YRWR�
FRQVXOWLYR�� TXH� KRMH� ILQDOPHQWH� VH� OKHV� TXHULD� WLUDU�
HVVH� PHVPR� YRWR�� TXH� Q¥R� SRGLD� FRQFHEHU� TXDO� R�
PRWLYR�SRU�TXH��FRQFHGHQGR�VH�DR�&KHIH�GD�1D©¥R�R�
WHU� XP� &RQVHOKR�� WHQGR� M£� RV� VHXV� 6HFUHWDULRV� GH�
(VWDGR�� D� TXHP� VH� RXYLD�� VH� Q¥R� KDYLDP� GH�
FRQFHGHU� DRV� 3UHVLGHQWHV�� RV� TXDHV� W¬P� GH� WRPDU�
GHOLEHUD©·HV� EDVWDQWHPHQWH� FRPSOLFDGDV�� PRWLYR�
HVWH� SRU� TXH� MXOJDYD� QHFHVVDULR� VXSSULPLU�VH� D�
SDODYUD�ದ�H[WLQFWR��

0DQGRX�£�0HVD�D�VHJXLQWH��
�



6HVV¥R�GH���GH�-XQKR��������������������������������������������������������������������
�

(0(1'$�
�
6XSSULPD�VH�GR�DUWLJR��|�D�SDODYUD�ದ�H[WLQFWR��

ದ�2OLYHLUD��
2� 6U�� )HLMµ� QRWRX� TXH� DSH]DU� GH� VHU�

UHFRQKHFLGD�D�XWLOLGDGH�GD�H[LVWHQFLD�GR�&RQVHOKR�GH�
(VWDGR�� WRGDYLD� D� $VVHPEO«D� *HUDO� VH� KDYLD�
RFFXSDGR� GH� SURS¶U� D� UHIRUPD� GHOOH�� DLQGD� TXH�
FRPSRVWR� GH� KRPHQV� SURERV�� HP� FXMR� QXPHUR�
HQWUDYDP� Q¥R� SRXFRV� UHSUHVHQWDQWHV� GD�1D©¥R�� RV�
TXDHV�WLQKDP�ERQV�RUGHQDGRV��H�HUDP�YLWDOLFLRV��SRU�
MXOJDU� Q¥R� VHU� XWLO� D� VXD� H[LVWHQFLD�� YLVWR� TXH� Q¥R�
REVWDYD� RV�PDOHV� TXH� R� *RYHUQR� TXL]HVVH� SUDWLFDU�
FRQWUD� D� 1D©¥R�� ORJR� FRPR� VH� Q¥R� MXOJDULD� LQXWLO� D�
H[LVWHQFLD� GH� WDHV� &RQVHOKRV� 3UHVLGHQFLDHV�� XPD�
YH]�TXH�VH�DWWHQGHVVH�VXD�LQXWLOLGDGH��PXLWDV�YH]HV�
SRU� IDOWD� GH� KRPHQV� FDSD]HV� GH� GHVHPSHQKDU� WDO�
HPSUHJR��TXH�GH�RUGLQDULR�RV�3UHVLGHQWHV��DLQGD�TXH�
RXYLGR� RV� &RQVHOKHLURV�� Q¥R� VH� LPSRUWDYDP� FRP�
VHXV�&RQVHOKRV��H�REUDYDP�FRPR� OKHV�GLWDYD�D�VXD�
RSLQL¥R��

2� 6U�� $OPHLGD� H� $OEXTXHUTXH� GLVVH� WHU� VLGR�
FRQVWDQWHPHQWH� RSSRVWR� D� HVWD� LQVWLWXL©¥R� GH�
&RQVHOKRV� GH� 3UHVLGHQFLD�� SHOD� UD]¥R� GH� TXH�
GHVHMDYD� TXH� WRGDV� DV� OHLV� IRVVHP� PRGHODGDV�
FRQIRUPH�D�OHWWUD�H�HVSLULWR�GD�&RQVWLWXL©¥R��TXH�HOOD�
Q¥R� FUHRX� WDHV� &RQVHOKRV� H� VLP� &RQVHOKRV�
3URYLQFLDHV�� SRUWDQWR� D� VXD� H[LVWHQFLD� HUD� DQWL�
FRQVWLWXFLRQDO�� TXH� Q¥R� KDYLD� LQFRQYHQLHQFLD� HP� VH�
H[WLQJXLU� R� &RQVHOKR� GH� (VWDGR�� SRUTXH� R� *RYHUQR�
Q¥R� ILFDYD� SULYDGR� GH� RXYLU� &RQVHOKRV�� VHJXLQGR�
QLVVR� R� TXH� DQWLJDPHQWH� VH� SUDWLFDYD� GH� RXYLU� RV�
ERQV�H�RV�LQWHOOLJHQWHV��TXH�GR�PHVPR�PRGR�SRGLDP�
RV�3UHVLGHQWHV�REUDU��

2� 6U�� 6DWXUQLQR� YRWDYD� SHOD� HPHQGD�
VXSSUHVVLYD�� HP� FRQVHTXHQFLD� GR� TXH� GHWHUPLQD� D�
OHL� GH����GH�2XWXEUR�GH������� D� TXDO� H[LJH�TXH�RV�
&RQVHOKRV� GH�3UHVLGHQFLD� HP� FHUWRV� FDVRV� WHQKDP�
YRWR� GHOLEHUDWLYR�� GLVSRVL©¥R� HVWD� � TXH� WHP� VLGR�

PHVPR��SHOD�GLIIHUHQ©D�TXH�KDYLD�HQWUH�D�FRQILDQ©D�
TXH� D� 1D©¥R� WLQKD� QR� VHX� &KHIH�� FXMRV� LQWHUHVVHV�
HVW¥R�OLJDGRV�DRV�LQWHUHVVHV�GD�1D©¥R�SHOR�DOWR�OXJDU�
HP�TXH�VH�DFKD�FROORFDGR��FDVR�HP�TXH�Q¥R�HVWDYD�
R� 3UHVLGHQWH� GH� 3URYLQFLD�� SRUTXH� HVWHV� VHQGR�
DPRYLYHLV�� Q¥R� HVWDYDP� OLJDGRV� GR� PHVPR� PRGR�
FRP� LQWHUHVVHV� SURYLQFLDHV�� H� SRU� LVVR� HP�
FLUFXPVWDQFLDV�PXL� GLYHUVDV��PRWLYRV�HVWHV� SRU� TXH�
WDO�H[LVWHQFLD�HUD�LQGLVSHQVDYHO��

2�6U��9LVFRQGH�GH�&D\U¼�MXOJRX�TXH�R�REMHFWR�
HUD�GH�VXPPD�LPSRUWDQFLD�SRU�LPSRUWDU�QDGD�PHQRV�
TXH�D�DEROL©¥R�IHLWD�SHOD�$VVHPEO«D�&RQVWLWXLQWH��GH�
TXHP�VH�GHYLD�FRQVHUYDU�PHPRULD��TXH�DO«P�GLVWR�R�
0LQLVWUR�GR� ,PSHULR�HP�VHX�5HODWRULR� WLQKD�SURSRVWR�
D� DEROL©¥R� GRV� &RQVHOKRV� GH� 3UHVLGHQFLD�� REMHFWR�
HVWH� TXH� HVWDQGR� DIIHFWR� £� RXWUD� &DPDUD� VH� GHYLD�
HVSHUDU�D�GHFLV¥R�GHOOH��

2V� 6UV�� 3DXOD� H� 6RX]D�� 'XTXH� (VWUDGD� H�
%RUJHV�VXVWHQWDUDP�D�GRXWULQD�GR�DUWLJR��H�GXUDQWH�R�
GHEDWH� HVWH� XOWLPR� VHQKRU� MXOJRX� FRQYHQLHQWH� R�
DGRSWDU�VH�D�VHJXLQWH��
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�
'HSRLV� GD� SDODYUD� ದ� YRWDGR� ದ� GLJD�VH� ದ� GR�

&RQVHOKR�3URYLQFLDO��TXH�HVWLYHU�SUHVHQWH�QD�&DSLWDO��
)RL�DSRLDGD��
-XOJRX�VH�DILQDO�D�PDWHULD�GLVFXWLGD��SRQGR�VH�

£�YRWD©¥R�DV�HPHQGDV�IRUDP�DSSURYDGDV��
'LVFXVV¥R� GR� DUWLJR� �|�� 2� 9LFH�3UHVLGHQWH�

TXDQGR�VHUYLU�YHQFHU£�RUGHQDGR�LJXDO�D�GRXV�WHU©RV��
PDUFDGRV� DRV� 3UHVLGHQWHV�� JR]DU£� GDV� PHVPDV�
KRQUDV��H�WHU£�DV�PHVPDV�DWWULEXL©·HV��

$�HOOH�RIIHUHFHX�R�6U��%RUJHV�D�VHJXLQWH��
�
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�
1R�FDVR�GH�YDJD�YHQ©D�R�RUGHQDGR�SRU�LQWHLUR��

QRV� RXWURV� FDVRV� PHWDGH� GR� GLWR�� GHGX]LGR� GR�



DPSOLDGD�SHOD�$VVHPEO«D�*HUDO��TXH�VHPSUH�TXH�VH�
WHP� GHWHUPLQDGR� TXH� RV� 3UHVLGHQWHV� H[HU©DP� WDHV�
DWWULEXL©·HV�� VHPSUH� VH� GL]LD� ದ� 2� 3UHVLGHQWH� HP�
&RQVHOKR�� ದ� TXH� SRU� HPTXDQWR� Q¥R� YLD� WLYHVVHP�
PXGDGR�DV�FLUFXPVWDQFLDV�GH�PDQHLUD�TXH�IL]HVVHP�
SHVR�SDUD�D�$VVHPEO«D�PXGDU�GH�RSLQL¥R��TXH�Q¥R�
VH� SRGLD� FRQIRUPDU� HP� TXH�� SRU� WHU� DSSDUHFLGR� D�
LG«D� GD� DEROL©¥R� GR� &RQVHOKR� GH� (VWDGR�� H� WHU�
SDVVDGR� D� QHFHVVLGDGH� GHVVD� UHIRUPD�� VH� VH�
VHJXLVVHP� GDKL� R� Q¥R� GHYHUHP� WHU� &RQVHOKR� RV�
3UHVLGHQWHV��SRUTXH�R�FDVR�Q¥R�HUD�R�

SURSULHWDULR��
)RL�DSRLDGD��H�HQWUDQGR�HP�GLVFXVV¥R��GHSRLV�

GH� PXL� EUHYHV� UHIOH[·HV�� MXOJRX�VH� D� PDWHULD�
GLVFXWLGD�� H� SRVWR� R� DUWLJR� £� YRWD©¥R�� VDOYD� D�
HPHQGD�� IRL� DSSURYDGR�� EHP� FRPR� D� HPHQGD�
RIIHUHFLGD��
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'LVFXVV¥R�GR�DUWLJR�����2�3UHVLGHQWH�H�9LFH�

3UHVLGHQWH� Q¥R� SRGHU¥R� HQWUDU� HP� H[HUFLFLR� VHP�
SULPHLUR�SUHVWDU� MXUDPHQWR�GH�EHP�VHUYLU�R�HPSUHJR�
QDV�P¥RV�GR�3UHVLGHQWH�GR�&RQVHOKR�*HUDO��HVWDQGR�
HVWH� UHXQLGR�� Q¥R� VH� DFKDQGR�� SRU«P�� R� &RQVHOKR�
*HUDO� HP� VHVV¥R� VHU£� R� MXUDPHQWR� SUHVWDGR� QDV�
P¥RV�GR�3UHVLGHQWH�GD�&DPDUD�0XQLFLSDO�GD�&DSLWDO��
UHXQLGD� HOOD�� H� ID]HQGR�VH� LPPHGLDWDPHQWH� SXEOLFD�
HP� WRGD� 3URYLQFLD� D� VXD� SRVVH� SRU� HGLWDHV� GDV�
&DPDUDV�UHVSHFWLYDV��

6HP�REMHF©¥R�IRL�DSSURYDGD��
'LVFXVV¥R�GR�DUWLJR�����2�3UHVLGHQWH�WHU£�XP�

6HFUHWDULR�� HQFDUUHJDGR� GR� H[SHGLHQWH�� GLUHF©¥R��
SROLWLFD�H�ERD�RUGHP�GD�6HFUHWDULD��7HU£�R�WUDWDPHQWR�
GH�VHQKRULD��H�UHFHEHU£�RUGHQDGR�LJXDO�£�WHU©D�SDUWH�
GR� TXH� UHFHEHU� R� 3UHVLGHQWH� VHP� RXWUR� DOJXP�
YHQFLPHQWR��

9HLR�£�0HVD�D�VHJXLQWH��
�
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�
2�DUWLJR�����6XEVWLWXD�VH�GR�VHJXLQWH�PRGR��ದ�

2� 3UHVLGHQWH� WHU£� XP� 6HFUHWDULR� TXH� YHQFHU£� R�
RUGHQDGR�DFWXDOPHQWH�HVWDEHOHFLGR�SRU�OHL��ದ�%RUJHV�

)RL�DSRLDGD�H�HQWUDQGR�HP�GLVFXVV¥R�R�QREUH�
DXWRU�SHGLR�OLFHQ©D�SDUD�D�VXEVWLWXLU�SRU�RXWUD��R�TXH�
VHQGR�OKH� FRQFHGLGR� RIIHUHFHX� D� VHJXLQWH�� TXH� IRL�
LJXDOPHQWH�DSRLDGD��H�HQWURX�HP�GLVFXVV¥R��
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�
5HGLMD�VH�FRP�D�XQLFD�PDWHULD�GH�FUHDU�R�OXJDU�

GH� 6HFUHWDULR�� H� PDUFDU� R� RUGHQDGR� TXH� M£� HVW£�
GHVLJQDGR�QD�OHL�GH����GH�2XWXEUR�GH�������

-XOJDQGR�VH�GHSRLV�GH�DOJXP�GHEDWH�D�PDWHULD�
GLVFXWLGD��SRQGR�VH�R�DUWLJR�£�YRWD©¥R�� IRL� UHTXHULGR�
TXH�HVWD�VH�IL]HVVH�SRU�SDUWHV��HP�FRQVHTXHQFLD�GR�
TXH� R� 6U�� 3UHVLGHQWH� SURS¶]�� HP� �|�� 2� 3UHVLGHQWH�
WHU£� XP� 6HFUHWDULR�� IRL� DSSURYDGR�� HP� �|� OXJDU�� ದ�

�|�� ದ� UHFHEHU£�R�RUGHQDGR� LJXDO�£� WHU©D�SDUWH�
TXH� UHFHEHU� R� 3UHVLGHQWH� VHP� RXWUR� DOJXP�
YHQFLPHQWR��IRL�DSSURYDGR��H�MXOJRX�VH�SUHMXGLFDGD�D�
HPHQGD�RIIHUHFLGD��

'LVFXVV¥R�GR�DUWLJR�����)LFD�UHYRJDGD�D�OHL�GH�
��� GH�2XWXEUR� GH� ����� H� DV�PDLV� TXH� WLYHUHP� HP�
RSSRVL©¥R� £� SUHVHQWH�� ದ� 3D©R� GR� 6HQDGR�� ��� GH�
$JRVWR�GH�������

2�6U��6DWXUQLQR�RIIHUHFHX�R�VHJXLQWH��
�
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�
)LFDP�VXEVLVWLQGR�RV�&RQVHOKRV�3UHVLGHQFLDHV�

FRP�YRWRV�VµPHQWH�FRQVXOWLYRV��ದ�6DWXUQLQR��
6HQGR�DSRLDGR�GHX�D�KRUD�H�SRU�HVVH�PRWLYR�

ILFRX�D�PDWHULD�DGLDGD��
2� 6U�� �|� 6HFUHWDULR� DSUHVHQWRX� D� UHOD©¥R� GR�

VXEVLGLR� GRV� 6UV�� 6HQDGRUHV�� TXH� ILFRX� VREUH� D�
0HVD��

2�6U��3UHVLGHQWH�GHX�SDUD��
�

25'(0�'2�',$�
�
�|�$�FRQWLQXD©¥R�GD�PDWHULD�DGLDGD��
�|� $� FRQWLQXD©¥R� GD� XQLFD� GLVFXVV¥R�� DGLDGD�

QD� VHVV¥R�GH� �� GH�6HWHPEUR� GR� DQQR� SDVVDGR�� GD�
UHVROX©¥R� GR� &RQVHOKR� 3URYLQFLDO� GH� 6�� 3DXOR�� M£�
DSSURYDGD� SHOD�&DPDUD� GRV�6UV��'HSXWDGRV�� VREUH�
*XDUGDV�3ROLFLDHV��

�|� $� �l� GLVFXVV¥R� GD� UHVROX©¥R� OHWWUD� $�� GR�
6HQDGR��VREUH�7XWRUHV�GH�2USK¥RV��

�|� $� �l� GLVFXVV¥R� GD� UHVROX©¥R� OHWWUD� &��
DQQXOODQGR�XP�DUWLJR�GR�5HJLPHQWR�GDV�5HOD©·HV��

�|�$��l�GLVFXVV¥R�GD�UHVROX©¥R�OHWWUD�(��VREUH�
SURYLGHQFLDV� UHODWLYDV� D� FRPSUDV� H� YHQGDV� GH�
HVFUDYRV��

�|�$��l�GLVFXVV¥R�GD�UHVROX©¥R�OHWWUD�)��GDQGR�
SURYLGHQFLDV�VREUH�FRQWUDEDQGRV�GH�HVFUDYRV��

�|� $� �l� GLVFXVV¥R� GD� UHVROX©¥R� OHWWUD� *��



HQFDUUHJDGR�GR�H[SHGLHQWH��GLUHF©¥R��SROLWLFD��H�ERD�
RUGHP� GD� 6HFUHWDULD�� IRL� DSSURYDGR�� HP� �|� OXJDU�� ದ�
WHU£�R�WUDWDPHQWR�GH�VHQKRULD��Q¥R�SDVVRX��HP�

DSSURYDQGR�R�GHFUHWR�GH����GH�6HWHPEUR�GH�������
VREUH�D�H[HFX©¥R�GD�UHVROX©¥R�GH����GH�$JRVWR�GR�
PHVPR�DQQR��

�|�$� �l� H� �l� GLVFXVV¥R�GD� UHVROX©¥R� Q�� ��� GD�
&DPDUD� GRV� 6UV�� 'HSXWDGRV�� DXWRUL]DQGR� DR�
*RYHUQR� D� FRQWUDWDU� D� LOOXPLQD©¥R� SDUD� JD]��
IRUQHFLPHQWR�GH�DJXD�H�OLPSH]D�GDV�FLGDGHV��FRP�R�
SDUHFHU� UHODWLYR� GDV� &RPPLVV·HV� GH� &RPPHUFLR� H�
)D]HQGD��

�



6HVV¥R�GH���GH�-XQKR��������������������������������������������������������������������
�

9º A 2ª discussão da resolução do anno 
passado sobre José Marli Manignard; e em 
ultimo lugar, pareceres de Commissões não 
impressos dos annos preteritos e anteriores. 

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

 
SESSÃO EM 4 DE JUNHO DE 1834. 

 
PRESIDENCIA DO SR. MARQUEZ DE PARANAGUÁ.

 
Discussão do projecto sobre os Presidentes de 

Provincia. 

 
A�’s dez horas e meia, achando-se 

presentes 29 Srs. Senadores, o Sr. Presidente 
declarou aberta a sessão; e lida a acta da 
anterior foi approvada. 

 
EXPEDIENTE 

 
O Sr. 1º Secretario leu um officio do Sr. 

Bento Barroso Pereira, que por incommodo não 
póde comparecer á sessão. 

Ficou o Senado inteirado. 
Bem como de outro identico do Sr. 

Alencar; fez presente de mais dous officios da 
Camara dos Srs. Deputados: um participando 
que a mesma Camara havia adaptado e dirigido 
á Sancção Imperial as duas resoluções do 
Senado, approvando o ordenado de duzentos 
mil réis, para professores de primeiras lettras 
das povoações do Porto Imperial, CavaIcanti, 
Carmo, CaroIina e Palma, e de duzentos e 
quarenta mil réis, para as de S. José de 
Tocantins e Flôres, todos da comarca de S. José 
das Duas Barras, na Provincia de Goyaz; e 
incorporando no patrimonio da villa de São José 
de Guimarães, na Provincia do Maranhão as 
ilhas devolutas, que se acham ao longo da 
Costa, desde o Cabo em que está situada a dita 
villa, até a foz do Turiassú, de que ficou o 
Senado inteirado; e outro remettendo o 
seguinte: 

 

)RL� D� LPSULPLU� SDUD� HQWUDU� QD� RUGHP� GRV�
WUDEDOKRV��

O mesmo Sr. 1º Secretario fez presente 
mais um officio da Commissão Liquidadora do 
Banco do Brazil, enviando o Relatorio dos 
trabalhos a seu cargo. 

)RL�UHPHWWLGR�£�&RPPLVV¥R�GH�)D]HQGD��
2� 6U�� $OPHLGD� H� $OEXTXHUTXH� REWHQGR� D�

SDODYUD�GLVVH�TXH�HVWDYD�SHUVXDGLGR��GH�TXH� WRGDV�
DV�SHVVRDV�TXH�DPDP�D�ERD�RUGHP��GHVHMDP�TXH�DV�
OHLV� VHMDP� H[HFXWDGDV�� H� TXH� HUD� OLFLWR� D� FDGD� XP�
LQGLYLGXR� R� VXEWUDKLU�VH� £� VXD� GHWHUPLQD©¥R�� HQW¥R�
HVFXVDGR� HUD� R� ID]HUHP�VH�� TXH� OHLV� KDYLDP� PXL�
LPSRUWDQWHV�SRU�VHUHP�HP�EHQHILFLR�JHUDO�GD�1D©¥R��
DV�TXDHV��SRU«P��W¬P�WLGR�H[HFX©¥R�PXL�GLYHUVD�GD�
TXH�VH�HVSHUDYD�� HP�FXMR� FDVR� VH�DFKDYD�D� OHL� GH�
MXUDGRV�� D� TXDO� QD� VXD� H[HFX©¥R� WHP� HQFRQWUDGR�
XPD� LPPHQVLGDGH� GH� HPEDUD©RV� WDHV�� TXH� PXLWR�
FXPSUH�GHVYLDU��VHQGR�XP�GHOOHV�R�VXEWHUIXJLR�TXH�D�
VXD�GLVSRVL©¥R�RIIHUHFH�DTXH,OHV�FLGDG¥RV��TXH�SDUD�
HYLWDUHP� R� WHUHP� LQFRPPRGRV�� SURFXUDP� VXEWUDKLU�
VH� DR� GHVHPSHQKR� GDV� IXQF©·HV� H� TXH� FRPR�
FLGDG¥RV�V¥R�FKDPDGRV��TXH�SRUWDQWR�SDUD�UHPHGLDU�
HVVHV�PDOHV�RIIHUHFLD�£�FRQVLGHUD©¥R�GR�6HQDGR�D�
VHJXLQWH�UHVROX©¥R��

$�$VVHPEO«D�*HUDO�/HJLVODWLYD�UHVROYH���
$UW�� �|� 2V� FLGDG¥RV� EUD]LOHLURV� TXH� WLYHUHP�

VLGR�H[FOXLGRV�GD�OLVWD�JHUDO�GRV�MXUDGRV�SRU�IDOWD�GH�
LQWHOOLJHQFLD��LQWHJULGDGH��H�ERQV�FRVWXPHV��QD�IµUPD�
TXH�GLVS·H�R�DUWLJR����GR�&RGLJR�GR�3URFHVVR��Q¥R�
SRGHP�H[HUFHU�RIILFLR�SXEOLFR��

$UW�� �|� 2V� DFWXDHV� HPSUHJDGRV�� TXH� Q¥R�
HVWDQGR�QRV�FDVRV�GR�DUWLJR����R�PHVPR�&RGLJR��H�
Q¥R� VH� DFKDQGR� QD� OLVWD� GRV� MXUDGRV� SHORV�
PHQFLRQDGRV�PRWLYRV��Q¥R�UHFODPDUHP�R�VHX�GLUHLWR�
QR� SUD]R� GH� WUHV� PH]HV� GHSRLV� GD� SXEOLFD©¥R� GD�
SUHVHQWH� UHVROX©¥R�� ILFDP� FRPSUHKHQGLGRV� QD�
GLVSRVL©¥R�GR�DUWLJR�DQWHFHGHQWH��

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



PROJECTO DE LEI 
 
A Assembléa Geral Legislativa decreta: 
O ex-Imperador do Brazil, D. Pedro 1º, 

fica para sempre inhibido de entrar no territorio 
do Brazil, etc.�

3D©R� GR� 6HQDGR�� �� GH� -XQKR� GH� ������ ದ�
0DQRHO�&DHWDQR�GH�$OPHLGD�H�$OEXTXHUTXH��

)RL� DSRLDGD� SHORV� 6UV�� 6HQDGRUHV� TXH�
DVVLJQDUDP��0DUTXH]�GH�

�
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Caravellas, Conde do Valença, José Teixeira da 
Matta Bacellar, J. J. de Almeida e Silva, e 
Marquez de Barbacena, e mandou-se imprimir 
para entrar na ordem dos trabalhos. 

 
ORDEM DO DIA 

 
Primeira parte 

 
Continuou a discussão, adiada pela hora 

na sessão precedente, do artigo additivo, 
offerecido pelo Sr. Saturnino, ao projecto de lei 
sobre os Presidentes de Provincia; e então o Sr. 
Marquez de Inhambupe mandou á Mesa a 
seguinte: 

 
EMENDA 

 
Fica revogada a lei de 20 de Outubro de 

1823, tão sómente em que estiver em 
opposição com o presente artigo addicional. 

Ficam subsistindo os Conselhos 
Presidenciaes com voto sómente consultivo. 

O Sr. Marquez de Inhambupe demonstrou 
que a existencia dos Conselhos Presidenciaes 
além de ser opposta á Constituição trazia 
graves embaraços á boa administração das 
Provincias, embaraços que muito cumpria 
desviar segundo a fórma do systema adoptado, 
e por isso submettia á consideração do Senado 
a seguinte: 

 
EMENDA 

 
Ficam extinctos os Conselhos de 

Presidencia das Provincias; e revogada a lei de 
20 de Outubro de 1823, e mais disposições que 
se oppuzerem á presente lei. 

Foi apoiada e entrou em discussão. 
O Sr. Saturnino sustentou o seu artigo 

addicional, e contrariou a emenda apresentada, 
mostrando a utilidade da existencia dos 
Conselhos Presidenciaes, pelas vantagens que 
ás administrações provinciaes resultavam. 

O Sr. Marquez de Caravellas sustentou a 

dos Conselheiros, alguns podiam haver que 
fossem zelosos pelo bem publico, e lhe dessem 
luzes quando elles Presidentes se achassem em 
embaraços; donde resultariam grandes bens á 
ordem publica, e uma boa administração á 
Provincia; que o argumento de paridade que se 
tinha apresentado da Assembléia Geral julgar 
util a extincção do Conselho de Estado, não 
procedia; se bem que elle orador estava certo 
de que o Conselho de Estado havia de ser 
abolido contra a sua opinião, abolição que traria 
comsigo a oligarchia porque a sua existencia 
era a maior garantia que tinha a fórma de 
Governo Constitucional, em consequencia dos 
Ministros de Estado temerem a sua opposição, e 
com ella a responsabilidade, uma vez que 
obrassem de encontro ao seu Conselho, donde 
resultava o Ministro de Estado não assignar 
decretos que não fossem fundados em lei, na 
razão, e utilidade publica; que o unico mal que 
havia na existencia do Conselho de estado era: 
1º, não ser chamado para os negocios de maior 
gravidade; 2º, o não ter um regimento no qual 
se marcasse aos mesmos Ministros o requerer a 
sua convocação em casos taes, como 
nomeações de Presidentes, e mesmo sobre 
projectos de lei; 3º, o querer-se que o Conselho 
de Estado muitas vezes improvise sobre 
negocios asás graves e importantes; apezar 
disso elle era o mais bem organizado possivel 
pela independencia em que a Constituição o 
havia collocado. Concluio votando pelo artigo 
addicional, que propõe a conservação dos 
Conselhos de Presidencia. 

O Sr. Almeida e Albuquerque julgou não  
ter analogia o argumento do Conselho de 
Estado, porque este Conselho era creado pela 
Constituição, e os Presidentes não; donde se 
concluir que a sua existencia era opposta á 
Constituição que os não estabeleceu. 

O Sr.Borges pronuncia-se a favor da 
extincção da existencia dos Conselhos, e 
mostrou os embaraços que a sua conservação 
trazia ao bom regimen Provincial, e boa ordem. 

O Sr. Visconde de Cayrú contrariou muitos 



necessidade e utilidades dos Presidentes de 
Provincia terem um Conselho Consultivo, mas 
nunca deliberativo; porque entre o nuPHUR 

 

dos seus argumentos, e pronunciou-se pelo 
artigo addicional do Sr. Saturnino, o qual se 
oppunha á idéa de se querer restabelecer nos 
Presidentes de Provincia o poder absoluto, de 
que eram revestidos os Capitães-GeQHUDHV� 

�
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que tanto mereceu o odio da opinião publica 
pelas arbitrariedades por elles praticadas; e que 
o querer-se saccar do Senado uma tal 
deliberação era querer fazer com que as 
Provincias olhassem com odio para o Senado.  

O Sr. Borges declarou que votando pela 
extincção dos Conselhos não queria todavia que 
os Presidentes tivessem tal poder; e muito 
menos o podia querer morando a maior parte 
do tempo em uma Provincia, e por isso debaixo 
da influencia de um Presidente. 

O Sr. Marquez de Barbacena disse que 
ainda que julgava o Senado fatigado com a 
discussão, todavia se via obrigado a exprimir a 
sua opinião, sendo breve por ser esse o meio de 
saber o publico qual o voto de cada membro da 
Casa. Declarou que tinha de votar contra a 
existencia dos Conselhos de Provincia, pela 
experiencia que tinha adquirido em viagens 
feitas ás Provincias da Bahia e Minas Geraes; e 
conhecido o defeito que havia na sua 
existencia, sobre cuja existencia tinha 
consultado não só aos dous Presidentes nas 
ditas Provincias em exercicio, como a mais de 
dez que tinham estado em taes empregos, 
homens de maior moderação, e amigos de 
Conselho, os quaes se queixaram das 
hostilidades e intrigas provenientes de taes 
Conselhos; que certo, pois, desta experiencia 
não adoptava o principio de um nobre Senador 
que havia chamado a discussão para a theoria, 
em que elle era um homem de primeira ordem, 
e seguia a utilidade pratica, pela qual estava 
convencido dos inconvenientes que da 
existencia de taes Conselhos resultava; por isso 
votava contra ella. 

O Sr. Carneiro de Campos sustentou a 
necessidade da existencia dos Conselhos, 
fundado em que elles se davam em todas 
administrações do mundo; e que mesmo por 
principios de analogia deviam ser conservados, 
visto ter-se apontado entre as Reformas da 
Constituição a idéia de haver Camaras 
Legislativas nas Provincias, idéa que, se 
passasse, ficavam os Presidentes com 

e que ainda mesmo quando passasse o Chefe 
da Nação sempre ficava com o Conselho de 
Ministro.  

O mesmo senhor mandou á Mesa os 
seguintes artigos: 

�|� )LFDP� VXEVWLWXLGRV� RV� &RQVHOKRV�
3UHVLGHQFLDV� FRP� YRWR� PHUDPHQWH� FRQVXOWLYR�� H�
UHVSRQVDELOLGDGH� HP� FDVR� GH� GROR�� SDUD� FXMD�
YHULILFD©¥R�VH�IDU£�D�DFWD�GD�VXD�VHVV¥R��

�|� 2V� PHPEURV� VHU¥R� QRPHDGRV� SHOR�
3UHVLGHQWH��H�DPRYLYHLV�£�VXD�YRQWDGH��VHU¥R���QDV�
3URYLQFLDV�GH�SULPHLUD�RUGHP�H���QDV�RXWUDV��HWF�  

Foram apoiados. 
Julgando-se afinal discutida a materia, 

propôz-se: em primeiro lugar, por ser mais 
amplo, o artigo 1º, offerecido pelo Sr. Carneiro 
de Campos, e ficou a votação empatada, em 
consequencia do que ficou a decisão da materia 
para de novo ter discussão. Approvou-se a 
folha do subsidio dos Srs. Senadores do mez 
findo, e das despezas da Secretaria. 

2�6U���|�6HFUHWDULR� OHX�XP�RIILFLR�GR�0LQLVWUR�
GR�,PSHULR��SDUWLFLSDQGR�HVWDU�HQFDUUHJDGR�GD�SDVWD�
GD�)D]HQGD�LQWHULQDPHQWH���

Ficou o Senado inteirado. 
O Sr. Marquez de Caravellas leu um 

parecer da Commissão de Constituição, que 
marca os casos em que fica vago o lugar de 
Senador. 

Mandou-se imprimir com urgencia. 
7HQGR� GDGR� D� KRUD� R� 6U�� 3UHVLGHQWH�PDUFRX�

SDUD� D� RUGHP� GR� GLD� DV� PDWHULDV� GHVLJQDGDV� QD�
VHVV¥R�SUHFHGHQWH��

/HYDQWRX�VH�D�VHVV¥R�GHSRLV�GDV�GXDV�KRUDV��

 
SESSÃO EM 5 DE JUNHO DE 1934. 

 
PRESIDENCIA DO SR. BENTO BARROSO PEREIRA. 

 
Discussão do projecto sobre os Presidentes de 

Provincia. 

 
A�’s dez horas, achando-se presentes 34 

Srs. Senadores, o Sr. Presidente declarou 



attribuições mais eminentes; e sendo elles uma 
imitação da fórma do Governo Central, isto é, 
sendo elles o Chefe do Poder Executivo 
Provincial deviam igualmente ter Conselho, 
como o tinha o Chefe Central; porque ainda que 
se tenha proposto a sua abolição, talvez hoje se 
pensasse a tal respeito de outro modo; 

 



������������������������������������������������������������������6HVV¥R�GH���GH�-XQKR�
�

DEHUWD� D� VHVV¥R�� H� OLGD� D� DFWD� GD� DQWHULRU� IRL�
DSSURYDGD��

�
(;3(',(17(�

�
2� 6U�� �|� 6HFUHWDULR� OHX� XP� RIILFLR� GR� �|�

6HFUHWDULR� GD� &DPDUD� GRV� 6UV�� 'HSXWDGRV��
SDUWLFLSDQGR� WHU� D� PHVPD� &DPDUD� DGRSWDGR� H�
OHYDGR�£�6DQF©¥R�D� UHVROX©¥R�GR�6HQDGR�� HQYLDGD�
£TXHOOD� &DPDUD�� DXWRUL]DQGR� R� *RYHUQR� SHOD�
SULPHLUD� YH]�� D� SURYHU� GH� SURIHVVRUHV� LGRQHRV� DV�
FDGHLUDV� GH� 3KLORVRSKLD�� *HRPHWULD� H� )UDQFH]� QD�
&DSLWDO� GD� 3URYLQFLD� GH� *R\D]�� SUHFHGHQGR� RV�
H[DPHV�QHFHVVDULRV��

)LFRX�R�6HQDGR�LQWHLUDGR��
/HX�GHSRLV�R�SDUHFHU�GD�&RPPLVV¥R�GD�0HVD�

VREUH�D� LQGLFD©¥R�GR�6U��%RUJHV��TXH�TXHU�TXH�QRV�
GLDV� HP� TXH� £V� GH]� KRUDV� H� PHLD� KDMD� &DVD�� RV�
PHPEURV�SUHVHQWHV�WUDEDOKHP�HP�&RPPLVV·HV��DW«�
TXH�KDMD�QXPHUR�SDUD�KDYHU�VHVV¥R��

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

&RQWLQXRX�D�GLVFXVV¥R�� DGLDGD�QD�VHVV¥R�GH�
GRXV� GR� FRUUHQWH�� GD� SURSRVWD� GRV� WDFK\JUDSKRV�
$QWRQLR� -RV«� GD� &RVWD� $PRULP� H� )UHLWDV�� -RV«�
3HUHLUD� /HLW¥R�� UHODWLYD� £� SXEOLFD©¥R�� SRU� PHLR� GH�
XPD� IROKD�GLDULD��GDV�VHVV·HV�GR�6HQDGR��H�GDQGR�
M£� HQW¥R� SRU� GLVFXWLGD� HVWD� PDWHULD�� IRL� SURSRVWD� £�
YRWD©¥R�H�Q¥R�SDVVRX��

�
25'(0�'2�',$�

�
7RUQRX�D�HQWUDU�HP�GLVFXVV¥R�R�DUWLJR�DGGLWLYR�

DR�SURMHFWR�GH�OHL�VREUH�RV�3UHVLGHQWHV�GH�3URYLQFLD��
RIIHUHFLGR� SHOR� 6U�� &DUQHLUR� GH�&DPSRV� QD� VHVV¥R�
SUHFHGHQWH��HP�FXMD�YRWD©¥R�KRXYH�HPSDWH��

6REUH�D�PDWHULD�GHVWH�DUWLJR�KRXYH�XP� ORQJR�
GHEDWH� HP� TXH� VH� UHSURGX]LUDP� PXLWDV� GRV�
DUJXPHQWRV� DSUHVHQWDGRV�� MXOJDQGR�VH� DILQDO� D� VXD�

WDPEHP�HPSDWH�� ILFRX�R�DUWLJR�SDUD�VHU�QRYDPHQWH�
GLVFXWLGR�QD�VHVV¥R�VHJXLQWH���

6HJXLR�VH�D�GLVFXVV¥R�GR�i��|�GR�DUWLJR��|�GR�
PHVPR� SURMHFWR�� FRP� D� HPHQGD� VXEVWLWXWLYD�
SURSRVWD� SHOD� &RPPLVV¥R� GH� )D]HQGD�� H� QR�
SURJUHVVR�GR�GHEDWH�R�6U��6DWXUQLQR�PDQGRX�£�0HVD�
D�VHJXLQWH�HPHQGD�VXSSUHVVLYD��TXH�IRL�DSRLDGD���

6XSSULPD�VH�R�i��|�GR�DUWLJR��|��
)LQGD� D� GLVFXVV¥R� DSSURYRX�VH� FRQIRUPH� D�

HPHQGD�GD�&RPPLVV¥R�R�DUWLJR��Q¥R�WHQGR�SDVVDGR�
D�VXSSUHVV¥R��SURSRVWD�SHOR�6U��6DWXUQLQR��

7HQGR� HQWUHWDQWR� GDGR� D� KRUD�� R� 6U��
3UHVLGHQWH�PDUFRX�SDUD�RUGHP�GR�GLD�R�GHVHPSDWH�
GR�DUWLJR�DGGLWLYR��SURSRVWR�SHOR�6U��6DWXUQLQR��H�DV�
PHVPDV�PDWHULDV�M£�GHVLJQDGDV�QD�VHVV¥R�DQWHULRU��

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

�
6(66�2�(0���'(�-81+2�'(�������
�
35(6,'(1&,$�'2�65��%(172�%$55262�

3(5(,5$��

�
'LVFXVV¥R�GR�SURMHFWR�VREUH�RV�3UHVLGHQWHV�GH�

3URYLQFLD��
�
$ಬV� GH]� KRUDV� H�PHLD�� DFKDQGR�VH� SUHVHQWHV�

���6UV��6HQDGRUHV��R�6U��3UHVLGHQWH�GHFODURX�DEHUWD�
D�VHVV¥R��H�OLGD�D�DFWD�GR�GLD����IRL�DSSURYDGD��

1¥R� KDYHQGR� H[SHGLHQWH�� SDVVRX�VH� £� �l�
SDUWH�GD�RUGHP�GR�GLD��TXH�HUD�D�QRYD�GLVFXVV¥R�GR�
DUWLJR� DGGLFLRQDO�� FXMD� GHFLV¥R� ILFRX� HPSDWDGD� QD�
VHVV¥R� DQWHULRU�� RIIHUHFLGD� SHOR� 6U�� 6DWXUQLQR� DR�
SURMHFWR�GH�OHL�VREUH�RV�3UHVLGHQWHV�GH�3URYLQFLD��

'HSRLV� GH� MXOJDU�VH� D� VXD� PDWHULD�
VXIILFLHQWHPHQWH� GLVFXWLGD�� Q¥R� IRL� DSSURYDGR��
MXOJDQGR�VH� HQW¥R� SUHMXGLFDGR� R� DUWLJR� DGGLWLYR� DRV�
GRXV� SURSRVWRV� SHOR� 6U�� &DUQHLUR� GH� &DPSRV� QD�
VHVV¥R�GH���GR�FRUUHQWH��



PDWHULD� GLVFXWLGD�� IRL� SRVWD� QRYDPHQWH� D� YRWRV�� H�
WRUQDQGR� KDYHU� HPSDWH� QD� YRWD©¥R�� IRL� UHMHLWDGD�
VHJXQGR�R�5HJLPHQWR��

)RL� SRVWR� £� YRWD©¥R� R� DUWLJR� DGGLFLRQDO� GR�
PHVPR�SURMHFWR�GH�OHL��RIIHUHFLGR�SHOR�6U��6DWXUQLQR�
QD�VHVV¥R�GH���GR�FRUUHQWH��H�KDYHQGR�

(P� VHJXLPHQWR� IRL� SURSRVWD� £� YRWD©¥R� D�
HPHQGD� GR� 6U�� 0DUTXH]� GH� ,QKDPEXSH�� RIIHUHFLGD�
QD�PHVPD�VHVV¥R�DR�DUWLJR����GR�SURMHFWR��TXH�Q¥R�
SDVVRX�� H� R� UHIHULGR� DUWLJR� ���� TXH� IRL� DSSURYDGR��
MXOJDQGR�VH� HQW¥R� SUHMXGLFDGD� D� HPHQGD� GR� 6U��
2OLYHLUD��RIIHUHFLGD�QD�VHVV¥R�GH���GR�FRUUHQWH��

2� 6U�� 3DXOD� 6RX]D� MXOJRX� QHFHVVDULR�
DFFUHVFHQWDU�QR�ILP�GD�OHL�XPD�LG«D�TXH�HUD�

�
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FRQIRUPH�FRP�XPD�GLVSRVL©¥R�GD�&RQVWLWXL©¥R��TXDO�
D�GD�FUHD©¥R�GH�XP�3UHVLGHQWH�QD�3URYLQFLD�GR�5LR�
GH�-DQHLUR��TXH�LQGLYLGXDOPHQWH�WHP�HVWDGR�VHP�HOOH��
LJQRUDQGR�PHVPR� RV�PRWLYRV� SRU� TXH� R�*RYHUQR� R�
Q¥R�WHP�QRPHDGR��H�TXH�DJRUD�VHQGR�RFFDVL¥R�SDUD�
D� $VVHPEO«D� VH� RFFXSDU� GDV� DWWULEXL©·HV� GRV�
3UHVLGHQWHV��VXMHLWDYD�£�FRQVLGHUD©¥R�GR�6HQDGR�DV�
VHJXLQWHV�LG«DV��

4XH�ILTXH�YHQFLGR�TXH�KDMD�XP�3UHVLGHQWH�QD�
3URYLQFLDO�GR�5LR�GH�-DQHLUR��

4XH� ILTXH� YHQFLGR� TXH� KDMD� QRV� PXQLFLSLRV�
XPD� DXWRULGDGH� TXH� VLUYD� GH� DJHQWH�� RX� GHOHJDGR�
GRV�3UHVLGHQWHV�GH�3URYLQFLD��

4XH� FDVR� VH� DSSURYHP� HVWDV� GXDV� LG«DV�� D�
&RPPLVV¥R�UHVSHFWLYD�DV�UHGX]D�£�PDWHULD��

)RUDP� GLVWLQFWDPHQWH� DSRLDGDV�� H� HQWURX� HP�
GLVFXVV¥R�D�SULPHLUD�LG«D��

2�6U��9LVFRQGH�GH�&D\U¼�GHFODURX�VHU�XPD�WDO�
LG«D� LQFRQVHTXHQWH��SRUTXH�D�SDVVDU� WDO�GLVSRVL©¥R��
R� ,PSHUDGRU�TXH�«�R�&KHIH�GD�1D©¥R�� ILFDYD�VXMHLWR�
DR�3UHVLGHQWH��TXH�«�VHX�GHOHJDGR��

2� 6U�� 3DXOD� 6RX]D� GLVVH� TXH� VHQGR� HVVD�
DXWRULGDGH� QRPHDGD�� H� GHOHJDGD� GR� &KHIH� GD�
1D©¥R�� GH� QHQKXP�PRGR� VH� SRGLD� FRQFHEHU� TXH� R�
,PSHUDGRU� ILFDVVH�VHQGR� LQIHULRU� DR�3UHVLGHQWH�� TXH�
M£� VH� WLQKD� YHQFLGR� TXH� KRXYHVVHP� $VVHPEO«DV�
3URYLQFLDHV��DW«�PHVPR�QD�GR�5LR�GH�-DQHLUR��H�TXH�
GDQGR�VH�HVVD�H[LVWHQFLD��HUD�FRQVHTXHQFLD�GHOOD�R�
KDYHU�3UHVLGHQWH��SRLV�D�HOOH�FRPSHWLD�DEULU�H�IHFKDU�
D�$VVHPEO«D�3URYLQFLDO��VDQFFLRQDU�VHXV�DFWRV��HWF���
DWWULEXL©¥R� HVWD� TXH� Q¥R� SRGLD� VHU� DFFXPXODGD� QR�
&KHIH� GR� (VWDGR�� DO«P� GH� TXH� R� 3RGHU� ([HFXWLYR�
&HQWUDO� VH� Q¥R� GHYLD� GLVWUDKLU� FRP� R� TXH� HUD�
SURSULDPHQWH�GH�DGPLQLVWUD©¥R�3URYLQFLDO��R�TXH�DW«�
KRMH�WLQKD�DFRQWHFLGR�D�UHVSHLWR�GD�3URYLQFLD�GR�5LR�
GH� -DQHLUR�� FXMD� DGPLQLVWUD©¥R� HVWDQGR� GHEDL[R� GR�
*RYHUQR�&HQWUDO�� HUD� SRU� LVVR�D�3URYLQFLD�PDLV�PDO�
DGPLQLVWUDGD� GH� WRGR� R� ,PSHULR�� WHQGR�VH� WRGDYLD�
GHVSHQGLGR� HP� VXDV� REUDV� XPD� VRPPD�

XP�HUD�D�SUHYHQ©¥R�GH�TXH�VH�WLQKD�SDVVDGR�D�LG«D�
GD� QHFHVVLGDGH� TXH� KDYLD� GH� XPD� $VVHPEO«D�
/HJLVODWLYD� HP� FDGD� 3URYLQFLD� TXH� HUD� SRU� HVWD�
PHVPD� UD]¥R� TXH� D�&DPDUD� VH� Q¥R� GHYLD� RFFXSDU�
GHVWH� REMHFWR� DILP� GH� Q¥R� SUHMXGLFDU� D� LG«D� GD�
UHIRUPD�� H� VLP� DGLDU� D� VXD� GHFLV¥R�� DW«� YHU�VH� VH�
SDVVDYD� D� UHIRUPD�� RX� Q¥R�� SRUTXH� DLQGD� TXH� D�
/HJLVODWXUD�SDVVDGD�KRXYHVVH� LQGLFDGR�D�UHIRUPD��D�
DFWXDO� Q¥R� HVWDYD� REULJDGD� D� VHJXLU� HVVD� RSLQL¥R��
TXH� Q¥R� VH� GHYLD� ID]HU� OHL� TXH� Q¥R� WLYHVVH� ILP��
XWLOLGDGH�� H� QHFHVVLGDGH� UHFRQKHFLGD�� GH� FXMD�
QDWXUH]D�Q¥R�FRQVLGHUDYD�WDO�LG«D��

)H]�YHU�TXH�D�3URYLQFLD�GR�5LR�GH�-DQHLUR�Q¥R�
VH�DFKDYD�W¥R�IDOWD�GH�HVWUDGDV�H�RXWUDV�REUDV�FRPR�
VH�WLQKD�DYDQ©DGR��SRLV�H[LVWLDP�ERDV�HVWUDGDV�SDUD�
,WDJXDE\�� GR� 3RUWR� GD� (VWUHOOD� SDUD� R� 5LR� 3UHWR�� H�
PHVPR� GD� &¶UWH� DW«� &DPSRV�� HVWUDGDV� TXH� Q¥R�
SRGLDP�HQWUDU�HP�SDULGDGH�FRP�DV�TXH�H[LVWLDP�QDV�
GHPDLV�3URYLQFLDV�� H�PXLWR�PDLV� VREUH� D� FXOWLYD©¥R�
GRQGH�VH�GHGX]LD�Q¥R�VHU�H[DFWR�R�DYDQ©DU�VH�TXH�D�
DGPLQLVWUD©¥R�GD�3URYLQFLD�GR�5LR�GH�-DQHLUR�HUD�D�
SHRU�GH�WRGDV��TXH�TXDQGR�SDVVDVVH�D�UHIRUPD�Q¥R�
KDYLD� HPEDUD©R�HP�VHU� R�0LQLVWUR� GR� ,QWHULRU� TXHP�
DEULVVH� H� IHFKDVVH� D� $VVHPEO«D� 3URYLQFLDO�� HWF���
HQWUHWDQWR� TXH� VH� FROORFDVVH� PDLV� HVVD� URGD� QD�
PDFKLQD� DGPLQLVWUDWLYD�� FDXVDULD� JUDYHV� HPEDUD©RV�
QR�VHX�DQGDPHQWR�SHORV�FRQIOLFWRV�GH�DXWRULGDGH�TXH�
WDOYH]�VH�GHVVHP�HQWUH�R�0LQLVWUR�H�R�3UHVLGHQWH��SRU�
FXMD�FDXVD� WDOYH]�QD�$PHULFD� ,QJOH]D��RQGH�KDYLD�D�
LQVWLWXL©¥R� GH� $VVHPEO«DV� 3URYLQFLDHV�� WRGDYLD� QD�
&DSLWDO�Q¥R�KDYLD��QHP�W¥R�SRXFR�QD�3URYLQFLD��

2�6U��9LVFRQGH�GH�&D\U¼�PRVWURX�TXH�D� LG«D�
GD� UHIRUPD� Q¥R� SURFHGLD�� H� HUD� GH� IDFWR�� SRUTXH�
WHUHP�VH� FRQVLGHUDGR� UHIRUPDYHLV� FHUWRV� DUWLJRV� GD�
&RQVWLWXL©¥R�� Q¥R� HUD� R� PHVPR� TXH� HVWDUHP�
UHIRUPDGRV��TXH�VH�IL]HVVH�SDUD�D� LG«D�DSUHVHQWDGD�
XPD� OHL� VHSDUDGD�� SRU� LVVR� TXH� D� VXD� PDWHULD�
SUHMXGLFDYD�DV�UHIRUPDV��TXH�FRP�WDO�H[LJHQFLD�R�TXH�
VH� LD� ID]HU� HUD� FRP� HIIHLWR� DXJPHQWDU� XPD� URGD� £�



H[WUDRUGLQDULD� GH� GLQKHLUR�� VHP� FRQVHJXLU� WHU�
HVWUDGDV�� QHP� SRQWHV�� DO«P� GLVWR� H[LVWLD� D�
QHFHVVLGDGH� GH� KDYHU� XPD� DXWRULGDGH� H[HFXWLYD�
VHFXQGDULD�� RX� 3URYLQFLDO�� PRWLYR� SRU� TXH� MXOJDYD�
SURFHGHU�D�VXD�LG«D��

2� 6U�� 6DWXUQLQR� QRWRX� GRXV� REMHFWRV� TXH�
HVWDYDP�VXMHLWRV�£�FRQVLGHUD©¥R�GD�&DPDUD��

PDFKLQD��D�TXDO�DO«P�GH�LPPHQVRV�HPEDUD©RV�WUDULD�
LPPHQVDV�GHVSH]DV��TXDQGR�VH�JULWDYD�TXH�H[LVWLD�M£�
XPD� GHVSH]D� HQRUPH�� H� GHILFLW� JUDQGH�� VXVWHQWRX�
ILQDOPHQWH� TXH� Q¥R� KDYLD� 3URYLQFLD� TXH� HP�
FLYLOL]D©¥R�� ULTXH]D� H� FRPPHUFLR� VH� SXGHVVH� S¶U� D�
SDU� FRP� D� GR� 5LR� GH� -DQHLUR�� H� TXH� R� MXL]R� GRV�
DQWHSDVVDGRV�VH�GHYLD�WHU�HP�
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SHVR� H� FRQVLGHUD©¥R� DILP� GRV� YLQGRXURV� GDUHP�
FRQVHUYD©¥R�DR�TXH�KRMH�VH�IL]HVVH��

2� 6U�� $OPHLGD� H� $OEXTXHUTXH� GLVVH� TXH� D�
SUHVHQWH� TXHVW¥R� M£� I¶UD� WUDWDGD� HP� ����� SRU� XP�
SURMHFWR�� PDV� TXH� D� &DPDUD� WLQKD� UHMHLWDGR� HVVD�
LG«D�� TXH� HUD� LQGXELWDYHO� TXH� D� &RQVWLWXL©¥R�
HVWDEHOHFLD� TXH� KRXYHVVH� XP� 3UHVLGHQWH� HP� FDGD�
3URYLQFLD��PDV�TXH�� VH�TXHULD� FRQVLGHUDU� TXH�R�5LR�
GH� -DQHLUR� Q¥R� HUD� 3URYLQFLD�� HQW¥R� Q¥R� WLQKD�
DSSOLFD©¥R�D�VXD�GLVSRVL©¥R��ಯ4XH�D�3URYLQFLD�GR�5LR�
GH� -DQHLUR� «� SHVVLPDPHQWH� DGPLQLVWUDGD� �GLVVH� R�
QREUH� RUDGRU��� Q¥R� SDGHFH� GXYLGD�� 0DV� LVWR� DLQGD�
Q¥R� «� WXGR�� R� SHRU� «� TXH� GH� WDO� TXDOLGDGH� GH�
DGPLQLVWUD©¥R�VH�WLUH�H[HPSOR�SDUD�VH�DGPLQLVWUDUHP�
DV�RXWUDV�ರ�

)H]�YHU�TXH�Q¥R�VH�WHQGR�DLQGD�RUJDQL]DGR�DV�
6HFUHWDULDV� GH� (VWDGR� Q¥R� KDYLD� LQFRQYHQLHQWH� HP�
UHSDUWLU�DV�DWWULEXL©·HV�GRV�0LQLVWURV�SHOR�3UHVLGHQWH�
GD�3URYLQFLD��XPD�YH]�TXH�HOOH� IRVVH�QRPHDGR��TXH�
R� DUJXPHQWR� VREUH� D� UHIRUPD� GD� &RQVWLWXL©¥R� Q¥R�
SURFHGLD�� SRUTXH� DLQGD� TXH� HOOD� Q¥R� HVWDYD�
UHIRUPDGD�� WRGDYLD� GHFUHWRX�VH� TXH� HUDP�
UHIRUPDYHLV� WDHV� H� WDHV� DUWLJRV�� R� TXH� WLQKD� GH� VHU�
FRQFOXLGR� QD� SUHVHQWH� VHVV¥R�� TXH� UHFRQKHFLD� XPD�
GLIILFXOGDGH�VH�SDVVDVVH�WDO�LG«D�QD�ERD�RUJDQL]D©¥R�
DGPLQLVWUDWLYD�GD�3URYLQFLD�GR�5LR�GH�-DQHLUR��H�HUD�D�
SRVVLELOLGDGH�TXH�KDYLD�HP�R�0LQLVWUR�GH�(VWDGR�VH�
GHVID]HU�GR�3UHVLGHQWH�WRGDV�DV�YH]HV�HP�TXH�HQWUH�
HOOHV� KDMD� GHVLQWHOOLJHQFLD�� R� TXH� PXLWR� FHUWDPHQWH�
HUD�PXLWR�SHUQLFLRVR��PDV�QR�HQWUHWDQWR�TXH�VH�GHYLD�
FXPSULU�R�TXH�PDQGD�D�&RQVWLWXL©¥R��

2�6U��9HUJXHLUR�QRWRX�TXH�HP�RXWUR�WHPSR�VH�
WUDWRX�GHVWD� LG«D��PDV�TXH� I¶UD�UHMHLWDGD�SHOD�UD]¥R�
GH� VHU� QHFHVVDULR� KDYHU� XP� 5HJLPHQWR� TXH�
PDUFDVVH�DV�DWWULEXL©·HV�GRV�3UHVLGHQWHV��UD]¥R�TXH�
KRMH�HVWDYD�GHVWUXLGD�SHOD� H[LVWHQFLD�GR�5HJLPHQWR�
TXH� WHP� RFFXSDGR� D� DWWHQ©¥R� GR� 6HQDGR�� TXH� HUD�
LQQHJDYHO� D� GHWHUPLQD©¥R� GD� &RQVWLWXL©¥R� D� WDO�
UHVSHLWR�� EHP� FRPR� D� XWLOLGDGH� GD� H[LVWHQFLD� GR�

RX� PHVPR� GRV� WHPSRV� GRV� 9LFH�5HLV�� GRQGH� VH�
FROOLJLD� TXH� Vµ� SRU� PHLR� GH� XPD� DXWRULGDGH� ORFDO�
FRPR� XP� 3UHVLGHQWH� «� TXH� VH� SRGHULD� FRQVHJXLU� R�
HQJUDQGHFLPHQWR�GD�3URYLQFLD��

&RQFOXLR� GL]HQGR� TXH� FRQIRUPDQGR�VH� FRP�D�
LG«D�DSUHVHQWDGD��WRGDYLD�DFKDYD�XP�SRXFR�OLPLWDGD��
SRLV� HUD� GH� VXPPD� QHFHVVLGDGH� KDYHU� XPD� RXWUD�
DXWRULGDGH� LQWHUPHGLD� GR� 3UHVLGHQWH� DRV� $JHQWHV�
0XQLFLSDHV��LG«D�HVWD�TXH�WHP�VLGR�DSUHVHQWDGD�HP�
GLYHUVRV� UHODWRULRV�� H� GH� Q¥R� SRXFD� FRQVLGHUD©¥R�
SHOD�QHFHVVLGDGH�TXH�KDYLD�QDV�3URYLQFLDV�H[WHQVDV�
GH� XP� 6XE�3UHVLGHQWH�� H[SHULHQFLD� GD� QHFHVVLGDGH�
UHFRQKHFLGD�SHOR� TXH� D� SRXFR� KRXYH�QR�5LR�1HJUR�
QD�3URYLQFLD�GR�3DU£��FXMD�FRPDUFD�VH�TXL]�GHFODUDU�
HP� 3URYLQFLD�� H� LVWR� SHOD� IDOWD� GH� DXWRULGDGH� TXH�
UHPHGLDVVH� DV� VXDV� QHFHVVLGDGHV�� £� YLVWD� GR� TXH�
Q¥R� SRGLD� GHL[DU� GH� VXEPHWWHU� £� FRQVLGHUD©¥R� GR�
6HQDGR�HVWD��

�
,1',&$��2�

�
5HTXHLUR�TXH�R�SURMHFWR�Y£�D�XPD�&RPPLVV¥R�

SDUD� SURS¶U� D� FUHD©¥R� GH� 6XE�3UHVLGHQWHV�� GDQGR�
OKH�R�GHVHQYROYLPHQWR�QHFHVVDULR��ದ�9HUJXHLUR��

2�6U�� %RUJHV� GLVVH� TXH� DSRLDYD� DV� HPHQGDV�
Q¥R� SRU� HVWDU� FRQYHQFLGR� GRV� VHXV� PHUHFLPHQWRV��
PDV� VLP� SRUTXH� VH� WUDWDYD� GH� XPD� PDWHULD�
LPSRUWDQWH�� D� TXDO� WHQGR� M£� VLGR� WUDWDGD�QD�&DVD�� D�
&DPDUD� Q¥R� OKH� GHUD� DVVHQWLPHQWR�� PDV� TXH� KRMH�
TXHULD�REVHUYDU�R�SHVR��TXH�OKH�GDYD�R�6HQDGR��TXH�
HVWDYD� FRQYHQFLGR� TXH� D� GRXWULQD� DSUHVHQWDGD� Q¥R�
SRGLD� SDVVDU�� XPD� YH]� TXH� VH� Q¥R� UHIXQGLVVH� R�
SURMHFWR� GH� TXH� R� 6HQDGR� XOWLPDPHQWH� VH� WLQKD�
RFFXSDGR�GDV�DWWULEXL©·HV�GRV�3UHVLGHQWHV��SRLV�TXH�
VHJXQGR� DV� DWWULEXL©·HV� TXH� VH� GDYDP� DRV�
3UHVLGHQWHV�� GHVQHFHVVDULR� HUD� R� KDYHU� 0LQLVWHULR��
SRUTXH�R�3UHVLGHQWH�GD�3URYLQFLD�GR�5LR�GH�-DQHLUR�
WLQKD� DWWULEXL©·HV� D� H[HUFHU� TXH� GHL[DYDP� RV�
0LQLVWURV� GH�(VWDGR�TXDVL� HP�HVWDGR�GH� Q¥R� WHUHP�



3UHVLGHQWH� QD� 3URYLQFLD� GR� 5LR� GH� -DQHLUR� SRUTXH�
VHQGR�D�DGPLQLVWUD©¥R�FRQILDGD�DR�3RGHU�&HQWUDO��H�
WHQGR� HOOH� GH� RFFXSDU�VH� GD� DGPLQLVWUD©¥R� JHUDO��
LPSRVVLYHO� OKH� HUD� R� DWWHQGHU� H� FXLGDU� GD�
DGPLQLVWUD©¥R�3URYLQFLDO��SRU�FXMR�PRWLYR�D�3URYLQFLD�
GR�5LR�GH�-DQHLUR�VH�DFKDYD�W¥R�DWUD]DGD��SRLV�TXH�
DV� REUDV� SXEOLFDV� TXH� H[LVWHP� V¥R� D� PDLRU� SDUWH�
GHOODV�GR�WHPSR�HP�TXH�XPD�DXWRULGDGH�ORFDO��FRPR�
D�3ROLFLD��RX�-XQWD�GR�&RPPHUFLR��

LQJHUHQFLD� HP� REMHFWR� DOJXP�� R� TXH� R� RUDGRU�
GHPRQVWUDYD� ID]HQGR� D� DQDO\VH� GRV� DUWLJRV� GR� GLWR�
SURMHFWR�� DO«P� GR� TXH� WUDULD� XPD� LPPHQVLGDGH� GH�
FRQIOLFWRV�GH�DXWRULGDGH��TXH�SRUWDQWR�FRQYLQKD�PDLV�
TXH� D� $VVHPEO«D� VH� RFFXSDVVH� GH� WUDWDU� GRV�
REMHFWRV� GH� PDLRU� LPSRUWDQFLD�� SRLV� OKH� HUD�
LPSRVVLYHO� UHVSHFWLYDPHQWH� PHOKRUDU� WRGDV� DV�
LQVWLWXL©·HV� GR� 3DL]�� FRQIRUPH� FRP� D� YRQWDGH� GR�
SRYR��GHL[DQGR�PXLWDV�FRXVDV�£�JHUD©¥R�IXWXUD��SRLV�

�
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TXH� WDQWR�DRV�SUHVHQWHV�FRPR�DRV� IXWXURV�FRPSHWLD�
R�GHVHQYROYLPHQWR�GR�V\VWHPD��

2� 6U�� 0DUTXH]� GH� &DUDYHOODV� GLVVH� TXH� HUD�
XPD�YHUGDGH��SULQFLSLR�FHUWR��H�TXH�DW«�KRMH�SDVVDYD�
FRPR� D[LRPD�� TXH� D� GLYLV¥R� GR� WUDEDOKR� «� R� XQLFR�
PHLR�SHOR�TXDO�VH�FRQVHJXH�R�VHX�DSHUIHL©RDPHQWR��
PDV�TXH�WRGDYLD�«�QHFHVVDULR�TXH�D�VXD�GLYLV¥R�Q¥R�
WHQKD� SRU� ILP� D� GHVWUXL©¥R� GR� WUDEDOKR�TXH� VH� TXHU�
ID]HU�� FDXVDGR� SHOD� P£� VXEGLYLV¥R�� R� TXH� HUD� R�
PHVPR� TXH� SURFXUDU�VH� D� SHUIHL©¥R� GR� ERP�
DQGDPHQWR� GH� XPD� PDFKLQD�� SDUD� R� TXDO� VH�
FRQVHJXLU�VH�DMXQWDYD�PDLV�XPD�URGD�QRYD��PDV�VH�
DFDVR� D� PDFKLQD� Q¥R� HVWLYHU� R� HVSD©R� QHFHVVDULR�
SDUD� D� DFFRPPRGDU� H� EHP� GHVHPEDUD©DGDPHQWH�
ILUPDU� R� VHX� PRYLPHQWR�� SRLV� D� HQFRQWUDU�VH� FRP�
RXWUD� URGD�� QD� TXDO� DFKH� UHVLVWHQFLD�� LQIDOOLYHOPHQWH�
VH�GHVRUJDQL]DU£�D�PDFKLQD�TXH�QR�PHVPR�FDVR�VH�
DFKDYD� R� 3UHVLGHQWH� SDUD� D� 3URYLQFLD� GR� 5LR� GH�
-DQHLUR��H�QHVWH�VHQWLGR�ROKDYD�SDUD�R�TXH�DFRQWHFLD�
QRV� (VWDGRV� 8QLGRV� GD� $PHULFD� GR� 1RUWH�� TXH� R�
SULQFLSLR� GH� GLYLV¥R� GH� DGPLQLVWUD©¥R� JHUDO� H�
SURYLQFLDO�HUD�UHFRQKHFLGR�SRU�WRGRV�RV�SXEOLFLVWDV��

1RWRX� RV� LQFRQYHQLHQWHV� TXH� KDYLDP� HP� WDO�
FUHD©¥R� FRP� D� GLVSRVL©¥R� GRV� DUWLJRV� GR� SURMHFWR��
TXH�PDUFD�DV�DWWULEXL©·HV�DRV�3UHVLGHQWHV��SRLV�TXH�
QR�DUWLJR��|�VH�GL]��ದ�2�3UHVLGHQWH�GD�3URYLQFLD�«�D�
SULPHLUD� DXWRULGDGH� GHOOD�� H� WRGRV� RV� TXH� QHOOD� VH�
DFKDUHP� �QRWH�VH� LVWR�� GLVVH� R� QREUH� RUDGRU��� OKH�
VHU¥R� VXERUGLQDGR� �DLQGD�PDLV�� VHMD� TXDO� I¶U� D� VXD�
FODVVH��RX�JUDGXD©¥R��2UD��SRU�FRQVHTXHQFLD�HX�VRX�
3UHVLGHQWH� �IDOODQGR� QR� VHQWLGR� HP� TXH� SHOD�
H[SHULHQFLD�YHMR�D�PDQHLUD�SRU�TXH�«� LQWHUSUHWDGD�D�
&RQVWLWXL©¥R��H�DV�OHLV��SRUTXH�VH�G£�D�LQWHUSUHWD©¥R��
H� H[SDQV¥R� D� HVVD� LQWHUSUHWD©¥R� FRPR� VH� TXHU��
SRUTXH�XPD�YH]�HQWHQGH�VH�GH�XP�PRGR��RXWUDV�GH�
RXWUR�GD�3URYLQFLD��GLJR�DR�0LQLVWUR�GH�(VWDGR��9��([��
HVW£�PH� VXMHLWR�� SRUTXH� D� OHL� GL]� TXH� PH� GHYH�
REHGHFHU� WRGR� R� LQGLYLGXR� GH� TXDOTXHU� JUDGXD©¥R�
TXH� VHMD�� HLV� TXH� DKL� WHPRV� ODUJDV� TXHVW·HV��

SURS¶]� £� YRWD©¥R� D� LG«D� HP� GLVFXVV¥R� GH� KDYHU�
3UHVLGHQWH� QD� 3URYLQFLD� GR� 5LR� GH� -DQHLUR�� H� Q¥R�
SDVVRX��WHQGR�Vµ���YRWRV�SUµ��

2�6U��2OLYHLUD�SDUWLFLSRX�TXH�R�6U��3HGUR�-RV«�
GD�&RVWD�%DUURV�Q¥R�FRPSDUHFLD�SRU�LQFRPPRGDGR��

2� 6U�� �|� 6HFUHWDULR� SDUWLFLSRX� WDPEHP� TXH� R�
6U��0DUTXH]�GH�%DUEDFHQD�VH�DFKDYD�GRHQWH��

)LFRX�R�6HQDGR�LQWHLUDGR��
2� 6U�� 3UHVLGHQWH� GHX� SDUD� D� RUGHP� GR� GLD� D�

FRQWLQXD©¥R�GD�GLVFXVV¥R��DGLDGD�SHOD�KRUD��R�XOWLPR�
DUWLJR�DGGLWLYR��RIIHUHFLGR�SHOR�6U��3DXOD�6RX]D�QHVWD�
VHVV¥R��H�R�UHTXHULPHQWR�GR�PHVPR�LOOXVWUH�6HQDGRU��
H�DV�PHVPDV�PDWHULDV�M£�GHVLJQDGDV�QDV�DQWHULRUHV��

/HYDQWRX�VH�D�VHVV¥R�£V�GXDV�KRUDV�GD�WDUGH��
�
6(66�2�(0���'(�-81+2�'(�������
�
35(6,'(1&,$�'2�65��%(172�%$55262�
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�
'LVFXVV¥R� GR� UHTXHULPHQWR� GR� 6U�� 9HUJXHLUR�

VREUH�D�FUHD©¥R�GH�6XE�3UHVLGHQWHV�GH�3URYLQFLD��ದ�
'LVFXVV¥R� VREUH� RV� 3UHVLGHQWHV� GH� 3URYLQFLD�� ದ�
'LVFXVV¥R� GD� UHVROX©¥R� VREUH� FUHD©¥R� GH�*XDUGDV�
3ROLFLDHV�QD�3URYLQFLD�GH�6��3DXOR��

�
$vV� GH]� KRUDV� H�PHLD�� DFKDQGR�VH� SUHVHQWHV�

���6UV��6HQDGRUHV��R�6U��3UHVLGHQWH�GHFODURX�DEHUWD�
D� VHVV¥R�� H� OLGD� D� DFWD� GD� DQWHFHGHQWH�� IRL�
DSSURYDGD��

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

(;3(',(17(�
�
'RXV� RIILFLRV� GR� 0LQLVWUR� GD� )D]HQGD�� R�

SULPHLUR� SDUWLFLSDQGR� TXH� HP� UHVSRVWD� DR� TXH� OKH�
I¶UD�GLULJLGR�SRU�HVWD�&DPDUD�HP���GR�FRUUHQWH��WLQKD�
D� GL]HU� TXH� SRU� RUD� Q¥R� FRQVWDYD� QD� 5HSDUWL©¥R� D�
VHX�FDUJR�TXH�VH�WHQKD�DSUHVHQWDGR�SHVVRD�DOJXPD�



SRUWDQWR��VHQKRUHV��«�QHFHVVDULR�Q¥R�FROORFDU�SKDVHV�
WDHV��H�SRU�LVVR�HVWRX�WDPEHP�HP�TXH�D�OHL�GHYH�VHU�
UHIXQGLGD�� DILP� GH� HYLWDUPRV� LQWHUSUHWD©·HV�� HP�
EUHYH�YHUHPRV�XPD�LQWHUSUHWD©¥R�TXH�VH�TXHU�GDU�£�
&RQVWLWXL©¥R��

-XOJDQGR�VH� GLVFXWLGD� D� PDWHULD�� GHSRLV� GH�
WHUHP� DLQGD� IDOODGR� DOJXQV� VHQKRUHV�� R� 6U��
3UHVLGHQWH��

D� LQVFUHYHU�VH� SDUD� R� QRYR� %DQFR�� DO«P� GH� FHP�
DF©·HV�TXH�DVVLJQDUDP�RV�PHPEURV�GD�&RPPLVV¥R�
SDUD�HVVH�ILP�HVWDEHOHFLGR�QD�&¶UWH��4XH�SRU�FLUFXODU�
GH� ��� GH� 0DU©R� GR� FRUUHQWH� DQQR� RUGHQRX� R�
7KHVRXUR�TXH�RV�3UHVLGHQWHV�
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GDV� 3URYLQFLDV� GHVVHP� FRQWD� GR� FXPSULPHQWR� TXH�
W¬P� GDGR� DR� GHFUHWR� GH� �� GH� 2XWXEUR� GH� ������
7HQGR� DW«� DR� SUHVHQWH� VµPHQWH� SDUWLFLSDGR� RV�
3UHVLGHQWHV� GDV� 3URYLQFLDV� GH� 6�� 3DXOR� H� 6DQWD�
&DWKDULQD�� TXH� WLQKDP� VLGR� QRPHDGDV� DV�
&RPPLVV·HV� HQFDUUHJDGDV� GH� UHFHEHUHP� DV�
LQVFULS©·HV� H� VXEVFULS©·HV� SDUD� R� QRYR� %DQFR� GR�
%UD]LO�� H� QDGD� FRQVWDQGR� DR� 7KHVRXUR� 3XEOLFR� GR�
TXH� D� WDO� UHVSHLWR� WHP� RFFRUULGR� QDV� RXWUDV�
3URYLQFLDV�� R� VHJXQGR�� GR� PHVPR� 0LQLVWUR��
SDUWLFLSDQGR� Q¥R� FRQVWDU� QDTXHOOD� 5HSDUWL©¥R� D�
VRPPD� GH� PRHGD� GH� FREUH� WURFDGD� QDV� RXWUDV�
3URYLQFLDV�� TXDQWR�� SRU«P�� D� GR� 5LR� GH� -DQHLUR�
FRQVWDYD�WHUHP�VH�WURFDGR���������OLEUDV�GD�UHIHULGD�
PRHGD�� GDV� TXDHV� �������� � QD� FLGDGH� GR� 5LR� GH�
-DQHLUR��H���������QD�YLOOD�GH�&DPSRV��PRQWDQGR�D�
�������������� R� YDORU� OLTXLGR� GDV� FHGXODV� H�
FRQKHFLPHQWRV�HPLWWLGRV�HP�WURFR��

7HYH�R�PHVPR�GHVWLQR��
7UHV� GR� �|� 6HFUHWDULR� GD� &DPDUD� GRV� 6UV��

'HSXWDGRV��GDQGR�SDUWH�GD�HOHL©¥R�GD�0HVD�TXH�WHP�
GH�VHUYLU�QR�SUHVHQWH�PH]��

)LFRX�R�6HQDGR�LQWHLUDGR��
8PD� IHOLFLWD©¥R� GD�&DPDUD�0XQLFLSDO� GD� YLOOD�

GH� 6RURFDED�� SHOD� SUHVHQWH� UHXQL¥R� GD� $VVHPEO«D�
*HUDO��

)RL�UHFHELGD�FRP�DJUDGR��
�

25'(0�'2�',$�
�

3ULPHLUD�SDUWH�
�
&RQWLQXRX� D� GLVFXVV¥R�� DGLDGD� SHOD� KRUD� QD�

VHVV¥R� SUHFHGHQWH�� GR� UHTXHULPHQWR� GR� 6U��
9HUJXHLUR�� DSUHVHQWDGR� QD� PHVPD� VHVV¥R� VREUH� D�
FUHD©¥R�GH�6XE�3UHVLGHQWHV�GH�3URYLQFLD��

2� 6U�� 0DUTXH]� GH� ,QKDPEXSH� MXOJRX�
QHFHVVDULD� HVWD� LQVWLWXL©¥R�� PDV� TXH� Q¥R� HUD� HVWD�
RFFDVL¥R�SURSULD�SDUD�VH�WUDWDU�GHOOD��

GH� OHL� VREUH�RV�3UHVLGHQWHV�GH�3URYLQFLD�� RIIHUHFLGR�
QD�PHVPD�VHVV¥R�SUHFHGHQWH��

2�6U�� %RUJHV� GLVVH� TXH� HP� FRQVHTXHQFLD� GD�
&RPPLVV¥R� GD� &DPDUD� GRV� 6UV�� 'HSXWDGRV� WHU�
DSUHVHQWDGR� R� VHX� WUDEDOKR� VREUH� DV� UHIRUPDV� GD�
&RQVWLWXL©¥R�� QR� TXDO� VH� WUDWDYD� GHVWD� PDWHULD��
SURSXQKD� TXH� ILFDVVH� HVWD� PDWHULD� DGLDGD� DW«� R�
YHQFLPHQWR� GDV�PHVPDV� UHIRUPDV�� H� QHVWH� VHQWLGR�
PDQGRX� UHTXHULPHQWR� £� 0HVD�� TXH� IRL� DSRLDGD� H�
HQWURX�HP�GLVFXVV¥R�H�IRL�DSSURYDGR��

2�6U��6DWXUQLQR�HP�VHJXLGD�PDQGRX�£�0HVD�R�
VHJXLQWH��

�
5(48(5,0(172�

�
5HTXHLUR� R� DGLDPHQWR� GR� SURMHFWR� VREUH� DV�

DWWULEXL©·HV� GRV� 3UHVLGHQWHV� DW«� D� GHFLV¥R� GDV�
UHIRUPDV�FRQVWLWXFLRQDHV��

)RL� DSRLDGR�� H� HQWUDQGR� HP� GLVFXVV¥R�� DILQDO�
MXOJRX�VH� GLVFXWLGR�� H� SRVWR� £� YRWD©¥R�� Q¥R� IRL�
DSSURYDGR��

2�6U��3UHVLGHQWH�SURS¶]�DR�6HQDGR�VH�MXOJDYD�
HVWDUHP� RV� DUWLJRV� GR� SURMHFWR� GDV� DWWULEXL©·HV� GRV�
3UHVLGHQWHV�VXIILFLHQWHPHQWH�GLVFXWLGRV��H�YHQFHX�VH�
TXH� VLP�� EHP� FRPR� TXH� SDVVDVVH� £� WHUFHLUD�
GLVFXVV¥R��

�
7HUFHLUD�SDUWH�

�
6HJXLR�VH� D� XQLFD� GLVFXVV¥R� GD� UHVROX©¥R�

YLQGD�GD�&DPDUD�GRV�6UV��'HSXWDGRV� VRE�SURSRVWD�
GR�&RQVHOKR�*HUDO�GD�3URYLQFLD�GH�6��3DXOR��FUHDQGR�
*XDUGDV�3ROLFLDHV�QD�PHVPD�3URYLQFLD��FRPH©DQGR�
VH�SHOR��

$UWLJR� �|� 7RGRV� DTXHOOHV� TXH� SRU� IDOWD� GH�
UHQGD� V¥R� H[FOXLGRV� GD� *XDUGD� 1DFLRQDO� IRUPDU¥R�
HP� FDGD�PXQLFLSLR� D�*XDUGD�3ROLFLDO� GHOOH�� WHQGR�D�
LGDGH� GHWHUPLQDGD� SDUD� VHU� GD� 1DFLRQDO�� H� Q¥R�
HVWDQGR� HP� DOJXQV� GRV� FDVRV� SRU� TXH� VH� ILFD�



-XOJRX�VH� D� PDWHULD� GLVFXWLGD�� H� SRVWD� £�
YRWD©¥R� D� FUHD©¥R� DFLPD� LQGLFDGD�� Q¥R� IRL�
DSSURYDGD��

�
6HJXQGD�SDUWH�

�
6HJXLR�VH� D� GLVFXVV¥R� GR� VHJXQGR� H� XOWLPR�

DUWLJR�DGGLWLYR�GR�6U��3DXOD�6RX]D�DR�SURMHFWR�

HVFXVDGR�GHOOD��
6REUH� HOOH� VH� IL]HUDP� EUHYHV� UHIOH[·HV�� H�

MXOJDQGR�VH� GLVFXWLGR�� SRQGR�VH� £� YRWD©¥R�� IRL�
DSSURYDGR��

$UWLJR� �|� $V� &DPDUDV�0XQLFLSDHV�� GHSRLV� GH�
XOWLPDGR� R� &RQVHOKR� GH� 4XDOLILFD©¥R� GDV� *XDUGDV�
1DFLRQDHV��H[LJLQGR�GRV�-XL]HV�GH�3D]�OLVWDV�GH�WDHV�
LQGLYLGXRV��H�IRUPDQGR�GHOOD�XPD�OLVWD�JHUDO��TXH�VHU£�
ODQ©DGD�QXP� OLYUR�SDUD� LVVR�GHVWLQDGR��RV�GLVWULEXLU£�
HP�FRPSDQKLD��RX�VHF©·HV�GH�FRPSDQKLDV��FRP�

�
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�

R�QXPHUR�GH�SUD©DV�TXH�PDLV�FRQYHQLHQWH�HQWHQGHU��
GH�PRGR�TXH�FRPELQH�R�VHUYL©R�SXEOLFR�FRP�R�PHQRU�
JUDYDPH�GH�LQGLYLGXRV��

$UW���|�&DGD�FRPSDQKLD�WHU£�XP�SULPHLUR�H�XP�
VHJXQGR� &RPPDQGDQWH�� H� FDGD� VHF©¥R� GH�
FRPSDQKLD� XP� Vµ� &RPPDQGDQWH�� H� WRGRV� TXDQWRV�
FDERV�IRUHP�QHFHVVDULRV�SDUD�FRUUHVSRQGHU�XP�FDER�
SDUD�FDGD����RX���LQGLYLGXRV��

$UW�� �|� 2V� &RPPDQGDQWHV� TXH� SRGHP� VHU�
TXDHVTXHU� FLGDG¥RV� GD� SDURFKLD�� VHU¥R� QRPHDGRV�
SHODV�&DPDUDV�VRE�SURSRVWDV�GRV�-XL]HV�GH�3D]�GR�
GLVWULFWR�� HP� OLVWDV� WULSOLFHV�� VHUYLQGR�OKHV�GH� WLWXOR� D�
DFWD� GH� VXD� QRPHD©¥R�� H� VHUYLU¥R� QR� HPSUHJR� SRU�
WDQWR� WHPSR� TXDQWR� VHUYHP� RV� -XL]HV� GH� 3D]��
SHUDQWH� RV� TXDHV� SUHVWDUDP� MXUDPHQWR� GH� EHP�
VHUYLUHP�ORJR�TXH�VHMDP�QRPHDGRV��RV�FDERV�VHU¥R�
QRPHDGRV� SHORV� &RPPDQGDQWHV�� H� SRU� HOOHV�
DPRYLYHLV��

$UW�� �|� $QQXDOPHQWH� DV�&DPDUDV�� RXYLQGR� RV�
-XL]HV� GH� 3D]�� GHSRLV� GH� YHULILFDGD� D� OLVWD� GR�
&RQVHOKR�GH�4XDOLILFD©¥R�� UHYHU¥R�D� OLVWD�JHUDO�SDUD�
QHOOD� LQFOXLUHP��RX�GHOOD�H[FOXLUHP�RV�TXH�HVWLYHUHP�
HP� WDHV�FLUFXPVWDQFLDV�HP�YLUWXGH�GHVWD� UHVROX©¥R��
UHVWDQGR� DRV� OHVDGRV� UHFXUVR� DR� 3UHVLGHQWH� GD�
3URYLQFLD��

$UW�� �|� (VWDV� *XDUGDV� 3ROLFLDHV� WHU¥R� SRU�
GHYHU� H� GHVWLQR� VHUYLUHP� QD� H[HFX©¥R� GDV� RUGHQV�
GDV� DXWRULGDGHV� SROLFLDHV�� D� TXHP� ILFDP�
VXERUGLQDGDV�� EHP� FRPR� SDUD� DX[LOLDUHP� DV�
DXWRULGDGHV� MXGLFLDHV� QR� GHVHPSHQKR� GRV� VHXV�
GHYHUHV��

$UW�� �|�2V�&RPPDQGDQWHV� SRGHP� SRU�PRWLYR�
GH� VHUYL©R� VHU� VXVSHQVRV� SHORV� -XL]HV� GH� 3D]�� H�
PHVPR� GHPLWWLGRV� SHODV� &DPDUDV�� VH� KRXYHU�
UHTXLVL©¥R� SHOR� GLWRV� -XL]HV� GH� 3D]�� UHVWDQGR�OKHV�
UHFXUVR�DR�3UHVLGHQWH�GD�3URYLQFLD��RV�*XDUGDV�SHOR�
PHVPR� PRWLYR� SRGHP� VHU� SXQLGRV� FRP� D� SHQD� GH�
XP�DW«�FLQFR�GLDV�GH�SULV¥R��TXH�WRGDYLD�SRGHU£�VHU�
DOOLYLDGD�RX�DQQXOODGD�SHOR�UHVSHFWLYR�-XL]�GH�3D]��

HP� TXH� KDMD� SHULJR� GH� YLGD�� D� GLDULD� VHU£� GH� YDORU�
GREUDGR�� H�PHVPR� WULSOLFDGR�� D� MXL]R� GD� DXWRULGDGH�
TXH�GHWHUPLQDU�R�VHUYL©R��H�VHQGR�HVWH�UHTXHULGR�SRU�
DOJXP� VHQKRU� GH� HVFUDYR�� VHU¥R� SRU� HOOH� SDJRV� RV�
GLDV�GH�VHUYL©R�VHJXQGR�R�DUELWUDPHQWR�DFLPD��DVVLP�
FRPR� R� VHU¥R� SRU� TXDOTXHU� VHQKRU� TXDQGR� DOJXP�
HVFUDYR�I¶U�SUHVR�SRU�TXDOTXHU�*XDUGD��

$UW�� ���� 3DUD� DV� GHVSH]DV� QHFHVVDULDV� DR�
VHUYL©R� TXDQGR� Q¥R� VHMDP� SDJDV� FRPR� DFLPD� VH�
GHFODUD��RX�Q¥R�KDMDP�GLQKHLURV�SXEOLFRV�SDUD�HVVH�
ILP� GHVWLQDGRV�� VXSSULUDP� DV� &DPDUDV� 0XQLFLSDHV�
GH� VHXV� FRIUHV�� EHP� FRPR� SDUD� DV� DUPDV�
QHFHVVDULDV� DRV� *XDUGDV�� TXDQGR� HVWHV� DV� Q¥R�
WHQKDP�SURSULDV��RX�R�*RYHUQR�GD�3URYLQFLD�DV�Q¥R�
SRVVDP�DGPLQLVWUDU��

$UW�� ����3DUD� LQGHPQL]DU�DV�&DPDUDV�GH� WDHV�
GHVSH]DV�� HVW¥R� DSSOLFDGDV� D� VHXV� FRIUHV� DV�
TXDQWLDV�TXH�RV�VHQKRUHV�GH�HVFUDYRV�V¥R�REULJDGRV�
D�SDJDU�SRU�FDGD�HVFUDYR�IXJLGR��TXH�I¶U�SUHVR��VHP�
TXH� SRU� LVVR� ILTXHP� GHVRQHUDGRV� GD� REULJD©¥R�
LPSRVWD� SHOR� DUWLJR� �|�� GHYHQGR� DV� &DPDUDV� SRU�
3RVWXUDV� PDUFDU� R� TXDQWLWDWLYR� GHOODV�� TXH� VHU£� GH�
XP�YDORU��TXDQGR�I¶U�SULV¥R�VHP�HVFROWD��GH�GREUDGR�
YDORU��VH�FRP�HVFROWD��GH� WULSOLFDGR��VH�HP�DWDTXH�D�
TXLORPERV��

$UW�� ���� 2� 3UHVLGHQWH� GD� 3URYLQFLD� HP�
&RQVHOKR� ILFD� DXWRUL]DGR�� VHQGR� SUHFLVR�� D� GDU�
LQVWUXF©·HV�SDUD�R�GHVHQYROYLPHQWR�H�ERD�H[HFX©¥R�
GD� SUHVHQWH� UHVROX©¥R�� EHP� FRPR� D� GDU� DV�
SURYLGHQFLDV� SDUD� TXH� Q¥R� KDMDP� QHOOD� DEXVRV��
SRGHQGR� VXVSHQGHU�� RX� GHPLWWLU� R� &RPPDQGDQWH� H�
PHVPR� GLVVROYHU� D� *XDUGD� 3ROLFLDO� HP� TXDOTXHU�
PXQLFLSLR��TXDQGR�DVVLP�R�H[LMD�R�LQWHUHVVH�SXEOLFR��

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

3D©R� GD� &DPDUD� GRV� 'HSXWDGRV�� HWF�� ದ�
$VVLJQDGRV�RV�PHPEURV�GD�0HVD��

-XOJDQGR�VH�DILQDO� WRGRV�RV�DUWLJRV�GLVFXWLGRV��
DSSURYRX�VH� TXH� D� UHVROX©¥R� VXELVVH� £� 6DQF©¥R�



$UW�� �|�2�VHUYL©R� VHU£� UHSDUWLGR�GH�PRGR�TXH�
Q¥R� H[FHGD� D� FLQFR� GLDV� SRU� FDGD� PH]�� H� QXQFD�
FKHJXH� DR� TXH� M£� VHUYLR�� VHP�SULPHLUR� WHU� FKHJDGR�
HP� WRGR�R�PXQLFLSLR�DRV�TXH�DLQGD�Q¥R�VHUYLUDP��H�
QR�FDVR�GH�VHU�SUHFLVR�VHUYLUHP�SRU�PDLV�XP�WHPSR��
UHFHEHU¥R� SRU� FDGD� GLD� GH� VHUYL©R� WDQWR� TXDQWR� QR�
OXJDU�FRVWXPD�JDQKDU�XP�RSWLPR�MRUQDOHLUR��

$UW�� �|� 4XDQGR� R� VHUYL©R� I¶U� SDUD� DWDFDU�
TXLORPERV��VDOWHDGRUHV��RX�TXDOTXHU�RXWUR��

,PSHULDO��
�

4XDUWD�SDUWH�
�
6HJXLR�VH� D� �l� GLVFXVV¥R� GD� VHJXLQWH�

UHVROX©¥R�� IHLWD� VRE� UHSUHVHQWD©¥R� GR� &RQVHOKR�
*HUDO�GD�3URYLQFLD�GD�%DKLD���

�
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�
$�$VVHPEO«D�*HUDO�/HJLVODWLYD�UHVROYH��
$UW�� �|� 2V� -XL]HV� GRV� 2USK¥RV� GDU¥R�

LQIDOOLYHOPHQWH�7XWRUHV�D�WRGRV�RV�2USK¥RV�GRV�VHXV�
PXQLFLSLRV� SRU� PDLV� SREUHV� H� GHVDPSDUDGRV� TXH�
VHMDP��

$UW�� �|� 6HU¥R� FRPSHOOLGRV� D� DFHLWDU� HVWDV�
7XWHODV� GRV� 2USK¥RV� SREUHV� H� GHVDPSDUDGRV� RV�
FHOLEDWDULRV�RX�RV�FDVDGRV�TXH�Q¥R�WLYHUHP�ILOKRV��H�
IRUHP� VXIILFLHQWHPHQWH� DEDVWDGRV� SDUD� WDO� HQFDUJR��
GLVWULEXLQGR�VH�RV�GR�VH[R�PDVFXOLQR�SHORV�SULPHLURV�
H�RV�GR�IHPLQLQR�SHORV�VHJXQGRV��

$UW���|�(VWHV�7XWRUHV�VHU¥R�REULJDGRV�D�PDQGD�
HQVLQDU� DRV� RUSK¥RV� GH� XP� H� RXWUR� VH[R� D� OHU��
HVFUHYHU� H� FRQWDU�� H� GHSRLV� RV� GDU¥R� GH� VROGDGD� £�
ODYRXUD��RX�RV�SRU¥R�D�DSUHQGHU�DUWHV�H�RIILFLRV��QD�
FRQIRUPLGDGH� GD� 2UGHQD©¥R�� TXH� PXLWR�
SRVLWLYDPHQWH� VH� VXVFLWD�� GHYHQGR� DSUHVHQWDU� DRV�
-XL]HV�� DQQXDOPHQWH�� GRFXPHQWR� GH� R� KDYHU�
FXPSULGR� SHQD� GH� VH� DUELWUDU� FRPSHWHQWHPHQWH�
LQGHPQL]D©¥R�GH�VXD�ID]HQGD�D�EHP�GRV�RUSK¥RV��

3D©R� GR� 6HQDGR�� ��� GH� 0DLR� GH� ������ ದ�
)UDQFLVFR� &DUQHLUR� GH� &DPSRV�� ದ� 3DWULFLR� -RV«� GH�
$OPHLGD�H�6LOYD��

2� 6U�� &DUQHLUR� GH� &DPSRV� IH]� R�
GHVHQYROYLPHQWR�GD�XWLOLGDGH�GD�SUHVHQWH�UHVROX©¥R��
PRVWUDQGR�TXH�HUD�QRWRULR�TXH�RV�RUSK¥RV��KRPHQV�
SREUHV��TXH�Q¥R� WHQKDP�SDWULPRQLR��RX� UHQGLPHQWR��
ILFDYDP� UHGX]LGRV� DR� PDLRU� GHVDPSDUR�� FRP�
HVSHFLDOLGDGH� RQGH� Q¥R� KD� HVWDEHOHFLPHQWRV�
SURSULRV�SDUD� WUDWDU� GH� VXD�HGXFD©¥R��H� GHSRLV�PXL�
SHVDGRV� £� 1D©¥R�� TXH� SDUD� HYLWDU� WDHV� PDOHV� £�
&RPPLVV¥R� DSUHVHQWDYD� D� UHVROX©¥R� GDQGR� PDLV�
GHVHQYROYLPHQWR�£�2UGHQD©¥R�GR�5HLQR��QD�TXDO�VH�
PDQGD� GDU� Vµ� 7XWRUHV� DRV� RUSK¥RV� TXH� WHQKDP�
EHQV�� ILFDQGR�GHVWH�PRGR�RV�RXWURV�DR�GHVDPSDUR��
PDO�HVWH�TXH�SHOD�SUHVHQWH�UHVROX©¥R�VH�LD�UHPHGLDU�

2�6U�� 9HUJXHLUR� MXOJRX� QHFHVVDULR� UHVSRQGHU�
VH�£�UHSUHVHQWD©¥R�GR�&RQVHOKR�*HUDO��PDV�GL]HQGR�
VH� TXH� RV� -XL]HV� GRV� 2USK¥RV� KRMH� W¬P� WHPSR�

4XLQWD�SDUWH�
�
3DVVRX�VH�D�GLVFXWLU�D�VHJXLQWH�UHVROX©¥R��
$�$VVHPEO«D�*HUDO�/HJLVODWLYD�UHVROYH��
(ಬ� QXOOR� R� DUWLJR� ��� GR�5HJXODPHQWR� GH� �� GH�

-DQHLUR�GH�������GDGR�SDUD�DV�5HOD©·HV�GR�,PSHULR��
QD� SDUWH� HP� TXH� GHWHUPLQD� TXH� QR� LPSHGLPHQWR��
DXVHQFLD� RX� OLFHQ©D� GH� DOJXP� 'HVHPEDUJDGRU�� R�
3UHVLGHQWH�FKDPH�SRU�RIILFLR�RV�-XL]HV�GH�'LUHLWR�TXH�
IRUHP� QHFHVVDULRV� SDUD� VH� FRPSOHWDU� R� QXPHUR� GH�
'HVHPEDUJDGRUHV��

3D©R�GR�6HQDGR�����GH�0DLR�GH�������ದ�0��&��
GH�$OPHLGD�H�$OEXTXHUTXH���

2� 6U�� 0DUTXH]� GH� ,QKDPEXSH� GLVVH� TXH� R�
*RYHUQR� QDV� LQVWUXF©·HV� TXH� WLQKD� GDGR� WLQKD�
H[FHGLGR� £V� VXDV� DWWULEXL©·HV� HP� WHU� GHWHUPLQDGR�
TXH� IRVVHP� FKDPDGRV� -XL]HV� SDUD� D� 5HOD©¥R��
IRVVHP�RX�Q¥R�'HVHPEDUJDGRUHV��TXH�VH�VDELD�TXH�
D�RULJHP�GH�'HVHPEDUJDGRU�YLQKD�GH�'HVHPEDUJDU��
H� OKHV� FRPSHWLD� R� MXOJDUHP� QD� XOWLPD� LQVWDQFLD��
WRPDQGR� FRQKHFLPHQWR� GDV� GHFLV·HV� GDGDV� HP�
SULPHLUD�LQVWDQFLD��R�TXH�SUDWLFDYDP�GHVHPEDUJDQGR�
FROOHFWLYDPHQWH�� TXH� VHQGR�� SRLV�� GHVWD� QDWXUH]D� D�
FRPSRVL©¥R� GD� VHJXQGD� LQVWDQFLD�� VHJXQGD� D� OHL��
FRPR�HUD�SRVVLYHO� VHUHP�DGPLWWLGRV�D�GHVHPEDUJDU�
DV� GHFLV·HV� GRV� -XL]HV� GH� SULPHLUD� LQVWDQFLD��
DTXHOOHV� GH� TXHP�VH� WLQKD� GH� WRPDU� FRQKHFLPHQWR��
VHP� GXYLGD� TXH� HP� WDO� GHWHUPLQD©¥R� VH� WLQKD� IHLWR�
XVXUSD©¥R�� H� SRU� FRQVHTXHQFLD� VH� WRUQDYD�
QHFHVVDULR�SDVVDU�D�UHVROX©¥R��

2� 6U�� 2OLYHLUD� VXVWHQWRX� TXH� DW«� WDO�
GHWHUPLQD©¥R� HUD� DQWL�FRQVWLWXFLRQDO�� DWWHQWD� £�
GLVSRVL©¥R�GR�i����GR�DUWLJR�����GR�&RGLJR��TXH�GL]���
TXH� QLQJXHP� VHU£� VHQWHQFLDGR� VHQ¥R� SHOD�
DXWRULGDGH�FRPSHWHQWH��

(� TXDO� «� HVVD� DXWRULGDGH"� (ಬ� XPD� VHJXQGD�
LQVWDQFLD�� FRPSRVWD� GH� 'HVHPEDUJDGRUHV� �GLVVH� R�
QREUH� RUDGRU��� £� TXDO� FRPSHWH� R� GHVHPEDUJDU� RV�
IHLWRV�TXH�Y¬P�GD�SULPHLUD�� LVWR�FHUWR��FRPR�«��SRLV�



VXIILFLHQWH� SDUD� VH� RFFXSDUHP� GRV� RUSK¥RV��
FRQIRUPH�R�GLVSRVWR�QD�2UGHQD©¥R��TXH�D�GLVSRVL©¥R�
GD�UHVROX©¥R�HUD�SRXFR�FRQIRUPH�FRP�D�ERD�PRUDO��H�
SRU�LVVR�YRWDYD�FRQWUD�HOOD��

-XOJRX�VH�VXIILFLHQWHPHQWH�GLVFXWLGD��H�SRVWD�£�
YRWD©¥R�� IRL� DSSURYDGD�� YHQFHX�VH� LJXDOPHQWH� TXH�
SDVVDVVH�£�VHJXQGD�GLVFXVV¥R��

TXH�R�3RGHU�([HFXWLYR�VH�LQWURPHWWHX�HP�DWWULEXL©·HV�
GR� 3RGHU� /HJLVODWLYR�� DXWRUL]DQGR� D� GHVHPEDUJDU�
IHLWRV� KRPHQV� D� TXHP� D� &RQVWLWXL©¥R� H� R� &RUSR�
/HJLVODWLYR� DXWRUL]RX� W¥R� VµPHQWH� D� MXOJDUHP� HP�
SULPHLUD� LQVWDQFLD"� 6µ� FRPR� LQIUDF©¥R� GD�
&RQVWLWXL©¥R� «� TXH� VH� SµGH� ID]HU� XPD� WDO�
GHWHUPLQD©¥R�� ORJR� HVW£� SURYDGR� TXH� Q¥R� Vµ�
H[RUELWRX��FRPR�H[RUELWRX� LQIULQJLQGR�D�&RQVWLWXL©¥R��
TXH� SRUWDQWR� D� UHVROX©¥R� GHYLD� SDVVDU� £� VHJXQGD�
GLVFXVV¥R��

�
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O Sr. Paula Souza declarou votar contra a 
resolução, e fundou-se para isso em que o 
Governo podia fazer tal determinação, por isso 
que pelo Codigo se havia autorizado a fazer as 

necessarias instrucções para a sua execução, o 
que certamente era bastante vago, emquanto 
que o Governo se podia muito bem desculpar á 
vista das lacunas que no Codigo se 
encontravam, lacunas que a não serem 
preenchidas trariam a impossibilidade de sua 
execução; que se o que o Ministro havia 
determinado era anti-constitucional, era nullo, e 
como tal ninguem havia de obedecer a tal 
determinação segundo a determinação do 
mesmo Codigo; a quem a ella havia obedecido e 
não devia ter feito, e com o ter obedecido não 
mais fez que incorrer em crime e tornar-se 
incapaz do desempenho do lugar que exercia. 
Observou que se a Assembléa obrasse pela 
maneira que se propunha seria este um bom 
meio do Governo fazer tudo quanto quizesse de 
máo; na espectativa de ser declarado nullo pela 
Assembléa, e sem ter, por isso que 
arbitrariamente tivesse obrado punição alguma; 
que para não se estabelecer tal precedente 
cumpria, ou accusar o Ministro, ou a Camara 
cingir-se a recommendar ao Governo que 
reforme o acto illegal que praticou, mas nunca 
fazer um acto Legislativo para annullar um 
decreto do Governo, o que importava nada 
menos que fazer depender do Governo a 
existencia da liberdade. 

O Sr. Marquez de Caravellas disse que se 
tratava de ver se o decreto do Governo era ou 
não nullo, e da imputação que merecia o 
Ministro que o tinha feito; que porém sobre a 
imputação nada diria por não querer antepôr o 
seu juizo, por isso que o Senado é o Juiz do 
Ministro que exorbita poder que lhe não 
compete e podia muito bem ser, que se acaso o 
Ministro fosse accusado, se defendesse, e 
mostrasse que tinha assim obrado de muito boa 
fé; que portanto se devia tratar do facto, o qual 
era o elle ter mandado executar as instrucções 
nas quaes se exprimia a maneira pratica pela 

podia, e devia ser dado? Pelo Ministro de 
Estado? Não, certamente; deve ser dado por 
uma lei, por isso que é um Poder delegado da 
Nação, e só uma lei é que o póde fazer como a 
expressão da vontade geral da Nação; logo, o 
Juiz que não tem autoridade de julgar senão em 
primeira instancia, como é o Juiz de Direito, 
como lhe podia o Ministro de Estado dar poder 
de julgar em appellação? De nenhum modo, 
porque não tem essa attribuição dada por lei; 
logo exorbitou, porque deu um Poder que elle 
não podia dar, e assim não ha duvida alguma 
que tal decreto está nullo; nullidade que nos 
cumpre declarar, porque é a Assembléa Geral 
quem está encarregada de fazer guardar a 
Constituição, e executar as leis, e se o não 
fizermos continuam os Juizes de Direito a serem 
membros da Relação, resultando dahi as partes 
depois de annullarem as sentenças como dadas 
por Juizes incompetentes, o que certamente 
occasionará graves males; cumpre, pois, evital-
os, e para isso deve passar a resolução. 

Fallaram ainda mais alguns Srs. 
Senadores; e dando a hora ficou adiada a 
sessão. 

O Sr. Presidente marcou para: 
 

ORDEM DO DIA 
 
A 1ª discussão do projecto de lei, lettra H. 

deste anno, sobre a creação de Seminarios, e as 
mais materias já designadas na sessão 
precedente. 

Levantou-se a sessão ás duas horas da 
tarde. 

 
SESSÃO EM 10 DE JUNHO DE 1834. 

 
PRESIDENCIA DO SR. BENTO BARROSO PEREIRA. 

 
Discussão da resolução que declara nullo 

o art. 83 do Regulamento de 3 de Janeiro de 

1833. �– Discussão da resolução sobre o 
contrato da illuminação, fornecimento de agua 
e limpeza das cidades. 

 



qual elle devia ser executado, mas nunca em 
taes instrucções devia sahir dos limites que o 
Corpo Legislativo no mesmo Codigo tinha 
determinado: pergunta-se agora (disse o nobre 
orador), este poder dos Juizes de Direito em 
julgarem em segunda instancia por quem 

A's 10 horas e meia, achando-se 
presentes 27 Srs. Senadores, o Sr. Presidente 
declarou aberta a sessão; e lida a acta da 
antecedente, foi approvada. 

 



72                                                                 Sessão de 10 de Junho 
 
O Sr. 1º Secretario leu uma felicitação da 

Camara Municipal da villa de S. José de 
Itaborahy, pelo motivo da presente reunião do 
Corpo Legislativo. 

Foi recebida com agrado. 
 

ORDEM DO DIA 
 

Primeira parte 
 

Continuou a 1ª discussão da resolução, 
adiada pela hora, que declara nullo o artigo 83 
do Regulamento de 3 de Janeiro de 1833. 

O Sr. Visconde de Cayrú disse que o 
projecto, bem longe de ser contra as liberdades 
publicas (como se tinha dito na sessão 
antecedente), era em favor dellas; que sim seria 
contra taes liberdades o querer-se tirar ao 
Senado a attribuição de velar na execução da 
Constituição, deixando assim a Nação em 
abandono, e entregue aos actos arbitrarios do 
Ministro de Estado; que muito cumpria não se 
considerar como lettra morta os artigos da 
Constituição, artigos que na antecedente sessão 
haviam sido dictados pelos nobres Senadores 
Marquez de Caravellas e Oliveira; que era 
innegavel que ninguem podia ser sentenciado 
senão por Juiz competente, competencia que 
não póde ser dada senão por acto legislativo da 
Assembléa Geral, e nunca pelo Poder Executivo, 
como se tinha praticado, acto que importava 
nada menos que uma usurpação praticada pelo 
Ministro; facto este, que mesmo no tempo do 
Marquez de Pombal nunca se dera, e de nenhum 
modo devia uma tal monstruosidade ser 
tolerada pelo Senado; que se não occupava de 
fazer accusação ao Ministro, porque podia mui 
bem ser que tivesse obrado com boa fé, e 
demais que uma accusação só se devia dar em 
caso extremo, e de grave importancia; que o 
objecto só se limitava a evitar taes desordens na 
administração afim de evitarem males 
immensos que de uma tal determinação podiam 
emanar, como seja a annullação de todas as 
sentenças dadas por taes Juizes. 

assim; notou que era evidente á primeira vista, 
que a disposição do art. 83 das instrucções era 
illegal, por isso que os Juizes de Direito foram 
creados pelo Codigo com attribuições marcadas 
em lei; e assim impossibilitados de exercerem 
outras attribuições mais do que aquellas que 
lhes são marcadas:"Os Desembargadores (disse 
o nobre orador), são nomeados por uma 
maneira que é creada por uma lei; e são tirados 
dentre os Juizes de Direito que estão habilitados 
para isso competentemente; mas não servem 
sem prestar juramento, e tirar um titulo 
competente, e até é um crime pelo Codigo o 
servir sem prestar juramento; isto certo, como 
é, pois que um homem que é Juiz de Direito, e 
que póde exercer as attribuições que lhe estão 
marcadas, vai servir na Relação exercendo 
attribuições que não têm? Eu não posso 
conceber como se possa fazer isso, e se queira 
que não seja nulla essa determinação! Se 
alguem se persuade que tal determinação é 
valida, então declare-se que é valida. Disse-se 
que o Ministro podia assim obrar; mas onde, em 
que parte do Codigo está que o Ministro possa 
fazer uma tal alteração? Eu não o vejo; nem 
mesmo que para ser Desembargador baste ser 
Juiz de Direito. Que o Governo póde de entre os 
Juizes de Direito escolher quem quizer, e 
nomear Desembargador, sim; mas que possa 
determinar que o Juiz de Direito sirva de 
Desembargador, sem ser nomeado tal, prestar 
juramento e tomar posse, não ha tal 
determinação; e não a havendo de necessidade 
se deve declarar que tal determinação foi nulla.�” 

O Sr. Vergueiro disse que se tinha 
persuadido que o projecto seria rejeitado sem 
discussão alguma; mas que não acontecia 
assim; que era de primeira importancia o não 
poder um Poder revogar actos de outro Poder, e 
nisto é que consistia a independencia dos 
Poderes Politicos; que a passar o principio de se 
poder annullar um acto do Poder Executivo do 
mesmo modo se podiam annullar actos do 
Poder Judicial, então se acabava a independencia 
do Poder Executivo, e Judicial; que todavia o 



O Sr. Almeida e Albuquerque disse que 
quando propôz o projecto foi na persuasão de 
que passaria sem discussão alguma, por elle ser 
o mais simples, claro, e necessario que é 
possivel, mas que não tinha DFRQWHFLGR 

Poder Judicial haveria de ter mais quem o 
defendesse, por se considerar o mais sagrado; 
que se, pois, não convinha annullar os actos do 
Poder Judicial do mesmo modo não convinha ao 
Poder Legislativo annullar actos do Poder 
ExeFXWLYR� 

 



6HVV¥R�GH����GH�-XQKR������������������������������������������������������������������
�

SRUTXH� QHQKXPD� GLIIHUHQ©D� QLVVR� KDYLD�� £� YLVWD� GR�
TXH� FRQYLQKD� Q¥R� SDVVDU� D� UHVROX©¥R� SRUTXH� HOOD�
GLUHFWDPHQWH�DWDFDYD�D�LQGHSHQGHQFLD�GRV�3RGHUHV��
H�GHPDLV��TXH�RV�PHLRV�TXH�RV�3RGHUHV�W¬P�SDUD�VH�
KDUPRQL]DUHP�HQWUH�VL��H�FKDPDU�RV�RXWURV�£�RUGHP�
V¥R� PHLRV� LQGLUHFWRV�� D� TXH� VH� Q¥R� SURS·H� D�
UHVROX©¥R�� (QWUDQGR� HP�PDWHULD� GLVVH� TXH� VH� GL]LD�
TXH�HUD�QXOOR�R�GHFUHWR�GH���GH�-DQHLUR�GH������QD�
SDUWH� HP� TXH� GHWHUPLQD� TXH� QR� LPSHGLPHQWR� GH�
DOJXP� 'HVHPEDUJDGRU� R� 3UHVLGHQWH� GD� 5HOD©¥R�
FKDPH� -XL]� GH� 'LUHLWR�� PDV� TXH� TXHULD� TXH� VH� OKH�
GLVVHVVH�TXHP�«�TXH� WHP�DXWRULGDGH�GH�QRPHDU�RV�
'HVHPEDUJDGRUHV"� 'LVVH� HVWDU� FRQYHQFLGR� GH� TXH�
HUD� R� *RYHUQR�� TXH� LJXDOPHQWH� Q¥R� YLD� RQGH�
HVWLYHVVH� SURKLELGR� TXH� R�*RYHUQR� SRVVD� GHVLJQDU��
TXH� TXDQGR� KRXYHU� IDOWD� GH� DOJXP� HPSUHJDGR� HP�
XPD� UHSDUWL©¥R�� Y£� RXWUR� VHUYLU� SUHHQFKHQGR� HVVD�
YDJD�� XPD� YH]� TXH� WHQKD� DV� KDELOLWD©·HV�
QHFHVVDULDV�� TXH� VH� WLQKD� GLWR� TXH� QR� WHPSR� GR�
0DUTXH]� GH� 3RPEDO� VH� Q¥R� DGPLWWLD� TXH� -XL]� GH�
SULPHLUD� LQVWDQFLD� VHUYLVVH� HP� VHJXQGD�� PDV� TXH�
HOOH� RUDGRU� Q¥R� HUD� GHVVH� WHPSR�� QHP�
'HVHPEDUJDGRU�� PDV� WRGDYLD� M£� KDYLD� VHUYLGR� GH�
-XL]�HP�VHJXQGD�LQVWDQFLD��TXH�HP�WRGRV�RV�WHPSRV�
LVVR� WHP�DFRQWHFLGR��TXH�HUD� LQQHJDYHO�TXH�TXDQGR�
VH� G«VVH� IDOWD� GH� 'HVHPEDUJDGRUHV� HP� XPD�
5HOD©¥R� HOOD� ILFDYD� LPSRVVLELOLWDGD� GH� WUDEDOKDU�� H�
GDGR� HVWH� FDVR�� HUD� QHFHVVDULR� GDU� DOJXPD�
SURYLGHQFLD�SDUD�KDYHU�TXHP�VXEVWLWXD�D�TXHP�IDOWD��
H� QHVWH� FDVR� QLQJXHP� VH� DFKDYD� HP� PHOKRUHV�
FLUFXPVWDQFLDV�GH�VHU�FKDPDGR�GR�TXH�DTXHOOHV�TXH�
HVW¥R� HP� FLUFXPVWDQFLDV� GH� VHUHP�
'HVHPEDUJDGRUHV�� TXH� QDGD� KDYLD� PDLV� UHJXODU�� H�
QLVVR� VH� Q¥R� DWDFDYD� R�3RGHU� /HJLVODWLYR�� XPD� YH]�
TXH� HUD� DWWULEXL©¥R� GR� 3RGHU� ([HFXWLYR� R� QRPHDU�
'HVHPEDUJDGRUHV�� TXH� DV� LQVWUXF©·HV� WDOYH]� HP� VL�
WLYHVVHP� GLVSRVL©·HV� RSSRVWDV� £� &RQVWLWXL©¥R�� PDV�
TXH�HVWD�Q¥R�HQWUDYD�QHVVH�QXPHUR��TXH�Q¥R�SRGLD�
FRQFHEHU�TXH�LQFRQYHQLHQWH�KRXYHVVH�HP�TXH�R�-XL]�

&RQVWLWXL©¥R�� TXDQGR� H[LJH� TXH� QR� ILP� GH� FDGD�
VHVV¥R� VH� H[DPLQH� VH� RV� VHXV� DFWRV� W¬P� � WLGR�
H[HFX©¥R�� TXH� D� $VVHPEO«D�� SRLV�� RFFXSDQGR�VH�
GHVVH�H[DPH�DFKRX�TXH�QR�5HJXODPHQWR�GDGR�SDUD�
D� H[HFX©¥R� GR� &RGLJR� QR� DUWLJR� ��� VH� WLQKDP�
XOWUDSDVVDGR�DV�DWWULEXL©·HV�TXH�FRPSHWHP�DR�3RGHU�
([HFXWLYR�� H� SRUTXH� IRL� QRPHDU� SDUD� MXOJDUHP� HP�
VHJXQGD�LQVWDQFLD�KRPHQV�TXH�D�HOOD�Q¥R�SHUWHQ©DP��
QHP� WLQKDP� HVVD� DWWULEXL©¥R�� GHWHUPLQD©¥R� HVWD�
GDGD�SHOR�0LQLVWUR�GD�-XVWL©D�� WDOYH]�HP�ERD�I«��SRU�
VHU� WLUDGD� GH� XPD� UHVROX©¥R� TXH� PDQGRX� TXH�
TXDQGR� KRXYHVVH� IDOWD� GH� PHPEURV� IRVVHP�
FKDPDGRV� SDUD� D� VXSSULUHP� 'HVHPEDUJDGRUHV� GD�
5HOD©¥R���1RWH�VH��SRU«P��GLVVH�R�QREUH�RUDGRU��TXH�
HVWD� GHWHUPLQD©¥R� «� SRU� OHL� GD�$VVHPEO«D�*HUDO�� H�
Q¥R�SRU� GHFUHWR� GR�3RGHU�([HFXWLYR�� TXH�TXDQGR�D�
&RQVWLWXL©¥R� DXWRUL]DYD� R� *RYHUQR� D� ID]HU�
LQVWUXF©·HV��Q¥R�R�DXWRUL]DYD�D�ID]HU�GLVSRVL©·HV�HP�
FRQWUDULR� £V� OHLV�� SRUTXH� D� SUDWLFDU�VH� LVWR�
GHVQHFHVVDULD�HUD�D�H[LVWHQFLD�GD�$VVHPEO«D���

2�6U��6DWXUQLQR� WDPEHP� IDOORX� VXVWHQWDQGR�D�
XWLOLGDGH�GD�UHVROX©¥R��

-XOJDQGR�VH� DILQDO� D� PDWHULD� VXIILFLHQWHPHQWH�
GLVFXWLGD�SURS¶]�VH�£�YRWD©¥R�VH�SDVVDYD�£�VHJXQGD�
GLVFXVV¥R��YHQFHX�VH�TXH�VLP��

�
6HJXQGD�SDUWH�

�
6HJXLR�VH� D� �l� GLVFXVV¥R� GD� UHVROX©¥R�

VHJXLQWH��
$�$VVHPEO«D�*HUDO�/HJLVODWLYD�GHFUHWD��
$UW���|�7RGRV�RV�%UD]LOHLURV�SRGHP�IXQGDU��SRU�

VL� RX� SRU� VRFLHGDGHV�� FROOHJLRV� LQFRUSRUDGRV� GH�
HGXFD©¥R��H�LQVWUXF©¥R�SXEOLFD��

$UW�� �|� )LFDP� DXWRUL]DGRV� RV� FROOHJLRV�� FRPR�
FRUSRUD©·HV��SDUD�DGTXLULU�SRU�TXDOTXHU�WLWXOR�OHJD,��H�
SRVVXLU�EHQV�GH�UDL]��DW«�R�YDORU�GH�VHVVHQWD�FRQWRV�
GH� U«LV�� VHP� HPEDUJR� GDV� OHLV�� TXH� SURKLEHP� D�
DPRUWL]D©¥R�� H� TXH�SDUD�HVWH� HIIHLWR� VµPHQWH� ILFDP�



GH�SULPHLUD�LQVWDQFLD�VH�DVVHQWDVVH�QDV�FDGHLUDV�GH�
HVSDOGDU�GRV�'HVHPEDUJDGRUHV��Vµ�VH�VHULD�SRU�Q¥R�
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Art. 4º Os fundadores poderão empregar 

professores nacionaes e estrangeiros, não 
excedendo estes a terça parte, e professando 
todos a Religião do Imperio. 

Art. 5º O Governo concederá carta de 
naturalização aos estrangeiros que por seus 
talentos e litteraria reputação forem admittidos 
ao magisterio dos collegios, na fórma do 
paragrapho 5º do artigo 2º da lei de 23 de 
Outubro de 1832. 

Art. 6º Os professores substitutos, 
estudantes e mais serventes dos collegios serão 
dispensados de todo o serviço publico e 
municipal. 

Art. 7º Antes de começarem a dar lições 
apresentarão ao Governo os Estatutos dos 
collegios, e sem a approvação dos mesmos por 
escripto não terá lugar a abertura das aulas. 

Art. 8º Annualmente, e no fim do curso 
lectivo, far-se-hão exames publicos; e os 
alumnos que mais se distinguirem por seus 
talentos e applicação, serão premiados com 
medalhas, ou outro qualquer distinctivo de 
preferencia e merecimento. 

Art. 9º Os collegios poderão conferir no 
fim de 5 annos de curso litterario, não 
interrompido, o titulo de graduados áquelles 
que o merecem; estes titulos ficarão 
considerados como uma distincção, e prova de 
merecimento, e os estudantes que se 
apresentarem com os diplomas respectivos 
serão por taes reconhecidos nos cursos 
juridicos, ou Universidades, nas quaes depois se 
matricularem. 

Art. 10. As despezas com os professores, 
sustentação e ensino dos estudantes, serão 
pagas por estes e pelas rendas dos mesmos 
collegios. 

Art. 11. Ficam derogadas todas as leis, 
alvarás e ordens em contrario. 

Rio de Janeiro, 26 de Maio 1834. �– 
Visconde de Congonhas do Campo. �– Marquez 
de S. João da Palma. – Marquez de Maricá. – 
Manoel Caetano de Almeida e Albuquerque. – 
Francisco Carneiro de Campos. – Marquez de 
Caravellas. 

O Sr. Saturnino julgou não satisfazer o 
projecto ás vistas do seu autor, porque em parte 
era ocioso, e em outro mingoado e prejudicial. 

Julgou-se discutida, e afinal approvou-se 
que passasse á segunda discussão. 

Igual sorte tiveram os dous projectos de 
lei, lettra E e F, deste anno, offerecidos pelo Sr. 
Albuquerque, o primeiro sobre compras e 
vendas dos escravos, e a segunda creando um 
Curador encarregado de fiscalizar, e de 
promover a execução da lei de 7 de Novembro 
de 1831, e outras disposições legislativas, e 
ordens do Governo a tal respeito. 

 
Terceira parte 

 

Entrou em 1ª discussão a resolução 
seguinte: 

A Assembléa Geral Legislativa resolve: 
Art. 1º Fica approvado o decreto de 20 de 

Setembro do anno passado sobre a execução da 
resolução de 22 de Agosto do mesmo anno, 
com as seguintes declarações. 

Art. 2º E' de nenhum effeito o artigo 1º do 
dito decreto, na parte em que faz extensiva a 
disposição da mencionada, resolução, idade 9 
de Novembro de 1830, a que a 22 de Agosto se 
refere, além dos dous unicos casos nella 
especificados. 

Art. 3º E' igualmente de nenhum effeito a 
disposição do art. 3º do mesmo decreto, que 
ordena que nas revistas intentadas pelo 
Procurador da Corôa, no caso do art. 18 de 
Setembro de 1828, ou nas causas sejam civis, 
ou crimes, sempre se haja de seguir, havendo 
empate á parte negativa. 

Ficam revogadas todas as disposições em 
contrario.  

Paço do Senado, 17 de Maio de 1834. �– M. 
C. de Almeida e Albuquerque. 

O Sr. Borges fez o seguinte: 
 

REQUERIMENTO 
 
Volte a resolução á Commissão de 

Legislação no intervallo da primeira á segunda 



O Sr. Oliveira conveio em que a resolução 
devia passar á segunda discussão, na qual 
julgava deveria soffrer algumas alterações. 

O Sr. Visconde de Congonhas, 
desenvolvendo o projecto de resolução, mostrou 
a sua utilidade e necessidade, bem como os Srs. 
Marquez de Maricá e Borges. 

discussão. 
Foi apoiado, e continuou a discussão da 

materia; afinal pondo-se á votação, venceu-se 
que a resolução passasse á segunda GLVFXVV¥R� 
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FRQIRUPH� D� GRXWULQD� GR� UHTXHULPHQWR� TXH� IRL�
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4XDUWD�SDUWH�
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(QWURX� HP� �l� GLVFXVV¥R� D� UHVROX©¥R� Q�� ���
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RV� SUHFLVRV� HVFODUHFLPHQWRV�� H� £� YLVWD� GHOOHV�
RIIHUHFHU�XP�QRYR�SDUHFHU��

)RL�DSRLDGR�H�DSSURYDGR��
3RU� HVWD� RFFDVL¥R� UHTXHUHX� R� PHVPR� 6U��

%RUJHV� TXH� VH� SHGLVVH� DR� *RYHUQR� R� PRWLYR� TXH�
WHYH� SDUD� GHVSUH]DU� D� RIIHUWD� GH� VH� ID]HU� D�
LOOXPLQD©¥R�SRU�JD]�SHOR�SUH©R�GH��������FDGD�XP�
FDQGLHLUR�� SDUD� D� FRQFHGHU� D� TXHP�D� ID]� SRU�PDLRU�
SUH©R��SDUD�IDFLOLWDU�D�UHVSRVWD�DR�UHTXHULPHQWR�IHLWR�
£�&DPDUD��

)RL�DSRLDGR�H� ILFRX�SDUD�HQWUDU�HP�GLVFXVV¥R�
QD�VHVV¥R�VHJXLQWH��

(QWURX� ILQDOPHQWH� HP� XOWLPD� GLVFXVV¥R� D�
UHVROX©¥R�TXH�PDQGD�TXH�R�*RYHUQR�SDVVH�SDWHQWH�
GH� 7HQHQWH� GH� ,QIDQWDULD�� Q¥R� REVWDQWH� R� ODSVR� GH�
WHPSR��D�-RV«�0DUW\�0DQLJQDUG��

2� 6U�� %RUJHV� UHTXHUHX� TXH� R� SDUHFHU� MXQWR�
FRP� D� UHVROX©¥R� YROWDVVH� £� &RPPLVV¥R� SDUD�
FRQWLQXDU�QR�H[DPH�VREUH�D�H[LVWHQFLD�GR� WLWXOR�TXH�
WHP�R�UHTXHUHQWH��

)RL� DSRLDGR�� H� HQWUDQGR� HP� GLVFXVV¥R� ILFRX�
DGLDGR�SRU�GDU�D�KRUD��

2�6U��3UHVLGHQWH�PDUFRX�SDUD��

DR�DUWLJR����GR�5HJLPHQWR�GD�&DVD��R�UHTXHULPHQWR�
GR� 6U�� %RUJHV�� SDUHFHUHV� GH� &RPPLVV·HV� Q¥R�
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�
$FKDQGR�VH�SUHVHQWHV� ���6UV��6HQDGRUHV�� IRL�

DEHUWD� D� VHVV¥R�� H� � OLGD� D� DFWD� GD� DQWHULRU�� IRL�
DSSURYDGD��

1¥R�KDYHQGR�H[SHGLHQWH�HQWURX�VH�QD��l�SDUWH�
GD� RUGHP� GR� GLD�� TXH� «� D� GLVFXVV¥R� DGLDGD� GR�
UHTXHULPHQWR� GR� 6U�� %RUJHV�� RIIHUHFLGR� QD� VHVV¥R�
SUHFHGHQWH��

2�6U��%RUJHV�GLVVH�TXH�WHQGR�UHIOHFWLGR�VREUH�
D� PDWHULD�� MXOJDYD� R� UHTXHULPHQWR� RFLRVR�� SRUTXH�
DLQGD�TXH�VH�SHGLVVHP�HVFODUHFLPHQWRV�DR�*RYHUQR��
QDGD� VH� SRGLD� DGLDQWDU�� XPD� YH]� TXH� Q¥R� H[LVWLD�
GHFUHWR�GH�VXD�QRPHD©¥R��

-XOJDQGR�VH� GLVFXWLGD� D� PDWHULD� GR�
UHTXHULPHQWR�� H� SRQGR�VH� £� YRWD©¥R�� Q¥R� SDVVRX��
FRQWLQXRX�SRU�FRQVHTXHQFLD�D�GLVFXVV¥R�GR�SDUHFHU�
GD� &RPPLVV¥R�� H� UHVROX©¥R� TXH� PDQGD� TXH� R�
*RYHUQR� ILTXH� DXWRUL]DGR� D� SDVVDU� SDWHQWH� GH�
7HQHQWH� GH� ,QIDQWDULD� D� -RV«�0DUW\�0DQLJQDUG�� Q¥R�
REVWDQWH�R�ODSVR�GH�WHPSR��£�YLVWD�GR�GHFUHWR�GH�VXD�
QRPHD©¥R��

2� 6U�� %RUJHV� GLVVH� TXH� R� *RYHUQR� M£� KDYLD�
LQIRUPDGR�GH�TXH�Q¥R�KDYLD�QD�6HFUHWDULD�GHFUHWR�GH��
QRPHD©¥R��QHP�FRQVWDYD�TXH�KRXYHVVH��TXH�DVVLP�
SDVVDQGR� R� SDUHFHU� GD� &RPPLVV¥R� Q¥R� SRGLD� R�
0LQLVWUR� GDU� UHVROX©¥R� DOJXPD�� SRU� IDOWDU� D� SULPLFLD�
HP� TXH� VH� IXQGRX� D� &RPPLVV¥R�� TXH� SRUWDQWR� D�
PDWHULD�Q¥R�SRGLD�SURFHGHU��
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que se pedisse ao Governo o motivo que  teve 
para desprezar a offerta de fazer a illuminação 
da cidade por gaz ao preço de 33$333 por cada 
lampião, para a fazer por maior preço; e então o 
Sr. Marquez de Caravellas fez o seguinte 
additamento, que foi apoiado, e entrou 
conjuntamente em discussão: 

�“A informação que se pede pelo presente 
requerimento faz parte do que já está vencido 
sobre as illustrações do contrato que se propõe 
o engenheiro D. José Guasque, etc.�” 

Foi igualmente apoiado e entrou em 
discussão. 

Findo depois o debate, approvou-se o 
requerimento com o additamento referido. 

 
Terceira parte 

 

Entrou em 1ª discussão a indicação do Sr. 
Borges, apresentado na sessão de 2 do corrente, 
para ser alterado o artigo 41 do Regimento 
Interno do Senado, com o parecer que a tal 
respeito deu a Commissão da Mesa. 

A Mesa era de parecer que quando a 
indicação seja approvada, em tal  caso se ponha 
em pratica como medida provisoria, até o 
Senado se decidir sobre este objecto. 
Primeiramente entrou em discussão a indicação 
e fazendo-se sobre ella algumas reflexões, pôz-
se afinal á votação, e foi approvada, passando á 
segunda discussão; bem como o parecer da 
Mesa. 

 
Quarta parte 

 

Seguio-se a discussão dos seguintes 
pareceres de Commissões do anno passado:  

Da Commissão de Constituição, 
apresentado na sessão de 16 de Julho de  1833, 
sobre a parte da felicitação da Camara Municipal 
da villa de Baependy, Provincia de Minas Geraes, 
que pede medidas pelos acontecimentos de 22 
de Março na Capital da Provincia; o qual sem 
impugnação foi approvado, julgando-se por isso 
prejudicada a representação, que se mandou 
guardar na Secretaria. 

feita ao Presidente da dita Provincia, 
importando dous objectos: o primeiro 
exprimindo os desejos das reformas da 
Constituição, dispostas pela lei de 12 de 
Outubro de 1832; o segundo significando o seu 
desprazer pelo clamor publico dos leitores do 
Diario da Assembléa e periodicos da Côrte, e 
mais Provincias do Imperio, por não 
encontrarem requisição ou falla do Senador da 
sua Provincia, attribuindo a sua causa, segundo 
informações que tiveram, a não ter comparecido 
o dito Senador ha tres sessões, por se achar 
doente: em consequencia do que requeriam que 
cabendo na attribuição da lei a eleição de outro 
Senador, se mandasse proceder a ella. 

A Commissão emquanto á primeira parte 
era de parecer que em tempo opportuno será a 
representação  tomada em consideração; e 
quanto á segunda, que tal exigencia é anti-
constitucional por ser o lugar de Senador 
vitalicio. 

Passou á segunda discussão. 
Outro da Commissão de Legislação e 

Estatistica sobre a participação do Presidente da 
Provincia do Rio Grande do Norte haver dividido 
a dita Provincia (segundo o Codigo) em duas 
comarcas: as Commissões eram de parecer que 
os papeis relativos se remettessem ao Governo 
para lhes dar o competente destino. 

Passou á segunda  discussão. 
Outro das Commissões reunidas de 

Fazenda, e de Instrucção, sobre o requerimento 
do Padre Frei Manoel do Monte Carmello, 
pedindo providencias a favor da conservação do 
Estabelecimento dos Meninos orphãos, que 
existiam no Seminario de S. Joaquim: as 
Commissões eram de parecer que tendo o 
Governo encarregado á Camara Municipal o 
conhecimento de  todo este negocio, não 
pretende por ora o Senado entrar no exame de 
tal materia; devendo o mesmo ex-Reitor 
recorrer ao  Governo, propondo as suas idéas 
para tal melhoramento. 

Passou á ultima discussão. 
Passou-se a discutir o da Commissão de 



Outro da mesma Commissão, sobre a 
representação do Collegio Eleitoral da villa de 
Porto Alegre, da Provincia do Rio Grande do Sul, 
da tarde de 24 de Março de 1833, 

Redacção do Diario, apresentado em 23 de 
Setembro do anno passado, sobre o 
requerimento dos tachygraphos  então 
encarregados da mesma redacção, em que 
pediam a 
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(QWURX� HP� �l� GLVFXVV¥R� R� SDUHFHU� GD�
&RPPLVV¥R� GH� )D]HQGD�� DSUHVHQWDGR� HP� ��� GH�
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IDOOHFHX�� SDUD� RIIHUHFHU� DRV� PHVPRV� SREUHV�
PHOKRUHV� FRPPRGLGDGHV�� D� &RPPLVV¥R� HUD� GH�
SDUHFHU�

(QWURX�GHSRLV�HP��l�GLVFXVV¥R�H�DSSURYRX�VH�
GHILQLWLYDPHQWH� R� SDUHFHU� GD� &RPPLVV¥R� GH�
,QVWUXF©¥R� 3XEOLFD�� VREUH� D� SURSRVWD� GR� &RQVHOKR�
*HUDO� GD� 3URYLQFLD� GR� 0DUDQK¥R�� UHODWLYD� DR�
UHVWDEHOHFLPHQWR�GD�DXOD�GR�&RPPHUFLR��R�TXDO�WHYH�
OHLWXUD�HP����GH�2XWXEUR�GH�������MXOJRX�VH�HP�VXD�
FRQIRUPLGDGH�SUHMXGLFDGD�D�UHIHULGD�SURSRVWD��

2XWUR� GD�PHVPD� &RPPLVV¥R�� VREUH� R� RIILFLR�
GR� 0LQLVWUR� GR� ,PSHULR�� DFRPSDQKDQGR� D�
UHSUHVHQWD©¥R� GD� &DPDUD� 0XQLFLSDO� GD� YLOOD� GH� 6��
3HGUR�GH�&DQWDJDOOR��FUHDQGR�

�
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XPD� FDGHLUD� GH� OLQJXD� IUDQFH]D�� D� &RPPLVV¥R� HUD�
GH� SDUHFHU� TXH� Q¥R� SRGLD� VHU� DWWHQGLGD� £� YLVWD� GR�
VHX� IXQGDPHQWR�� H� DFWXDHV� FLUFXPVWDQFLDV�
ILQDQFHLUDV�� H� TXDQGR� VHMD� DWWHQGLGD� FRPSHWH� DR�
3RGHU�([HFXWLYR�R� ID]HU�D��SURSRVL©¥R��D�TXDO�GHYH�
WHU�SULQFLSLR�QD�&DPDUD�GRV�6UV��'HSXWDGRV��

1¥R�IRL�DSSURYDGR��
2XWUR� GD� &RPPLVV¥R� GH� &RQVWLWXL©¥R�� VREUH�

XPD�UHSUHVHQWD©¥R�GR�&RQVHOKR�*HUDO�GD�3URYLQFLD�
GH� 0LQDV�� SRU� RFFDVL¥R� GD� SULV¥R� DUELWUDULD� GH� XP�
FLGDG¥R�� D� &RPPLVV¥R� HUD� GH� SDUHFHU� TXH� DR�
*RYHUQR� FRPSHWLD� R� GDU� DV� SURYLGHQFLDV� TXH�
MXOJDVVH�FRQFHUQHQWHV��

)RL�DSSURYDGR��
2XWUR� GD� ,QVSHF©¥R� GRV� 'LDULRV�� VREUH� R�

DXJPHQWR� GH� YHQFLPHQWR� GH� RUGHQDGRV�� SHGLGR�
SHORV�WDFK\JUDSKRV�-R¥R�-RV«�0RUHLUD��-RV«�$QWRQLR�
3HUHLUD� GR� /DJR�� R� 6U�� %RUJHV� IH]� R� VHJXLQWH�
UHTXHULPHQWR��TXH�IRL�DSRLDGR���

5HTXHLUR� TXH� VH� SURSRQKD� £� YRWD©¥R� GD�
&RPPLVV¥R�VH�HVW£�RX�Q¥R�SUHMXGLFDGR�R�SDUHFHU��

(QW¥R� R� 6U�� 3DXOD� 6RX]D� SURS¶]� R� VHJXLQWH�
DGGLWDPHQWR��TXH�IRL�LJXDOPHQWH�DSRLDGR��

&RPR� DGGLWDPHQWR� DR� UHTXHULPHQWR� GR� 6U��
%RUJHV�� 4XH� R� PHVPR� VH� SUDWLTXH� HP� FDVRV�
LGHQWLFRV��

)LQGR� GHSRLV� R� GHEDWH�� DSSURYRX�VH� R�
UHTXHULPHQWR�� MXOJDQGR�VH� SUHMXGLFDGR� R� SDUHFHU�
UHVSHFWLYR�� H� VHQGR� DSSURYDGR� LJXDOPHQWH� R�
DGGLWDPHQWR�GR�6U��3DXOD�6RX]D��

(P�VHJXLGD�IRL� MXOJDGR�SUHMXGLFDGR��FRQIRUPH�
R� YHQFLGR�� R� SDUHFHU� GD� &RPPLVV¥R� GH� 5HGDF©¥R�
GR� 'LDULR� VREUH� R� UHTXHULPHQWR� GRV� UHIHULGRV�
WDFK\JUDSKRV�� HP� TXH� SHGHP� VH� OHYDQWH� R�
DGLDPHQWR� SRVWR� D� RXWUR� VHX� UHTXHULPHQWR�� R� TXDO�
WHYH�OHLWXUD�HP����GH��$JRVWR�GH�������

(QWURX� HP� GLVFXVV¥R� R� SDUHFHU� GD�
&RPPLVV¥R� GH� )D]HQGD� VREUH� D� UHSUHVHQWD©¥R� GR�
&RQVHOKR� *HUDO� GD� 3URYLQFLD� GD� %DKLD�� QD� TXDO�

RV�PHLRV� GH� R� SRGHU� FRQVHJXLU�� $� &RPPLVV¥R� HUD�
GH�SDUHFHU�TXH�GD��l�SDUWH�GDV� VREUDV�GDV� UHQGDV�
GD�3URYLQFLD�VH�DSSOLTXHP�DV�TXDQWLDV�QHFHVVDULDV�
SDUD� D� PHVPD� LOOXPLQD©¥R�� HPTXDQWR� D� &DPDUD�
0XQLFLSDO�Q¥R�WLYHU�RV�VXIILFLHQWHV�UHQGLPHQWRV��

-XOJRX�VH�SUHMXGLFDGR��
(QWURX� HP� GLVFXVV¥R� R� SDUHFHU� GD�

&RPPLVV¥R� GH� (VWDWLVWLFD� VREUH� XP� RIILFLR� GR�
0LQLVWUR�GR� ,PSHULR��DFRPSDQKDQGR�TXDWUR�PDSSDV�
H� RIILFLRV� GR� 9LFH�3UHVLGHQWH� GD� 3URYLQFLD� GH� 6��
3DXOR� UHODWLYRV� DRV� WHUUHQRV� GHYROXWRV� QD� PHVPD�
3URYLQFLD�� D� &RPPLVV¥R� HUD� GH� SDUHFHU� TXH� Q¥R�
VDWLVID]HQGR� DV� LQIRUPD©·HV�� QRYDPHQWH� VH�
RIILFLDVVH�DR�0LQLVWUR�DILP�GH�TXH�ID©D�H[SHGLU�QRYDV�
RUGHQV�D�WDO�UHVSHLWR��

)D]HQGR�VH� DOJXPDV� UHIOH[·HV�� ILFRX� D� VXD�
GHFLV¥R�DGLDGD�SHOD�KRUD��

7HQGR�QR�PHLR�GD�GLVFXVV¥R�R�6U��3UHVLGHQWH�
VLGR� VXEVWLWXLGR� QD� FDGHLUD� SHOR� 9LFH�3UHVLGHQWH��
HVWH� GHX� SDUD� RUGHP� GR� GLD� DV� UHVROX©·HV� GD�
&DPDUD�GRV�6UV��'HSXWDGRV�� WRPDGDV�VREUH�RXWUDV�
GH� &RQVHOKRV� *HUDHV� GH� 3URYLQFLD�� FUHDQGR� XPD�
HVFROD� SDUD�PHQLQDV� QD� FDSHOOD� FXUDGD� GR�(VSLULWR�
6DQWR��QD�3URYLQFLD�GR�5LR�*UDQGH�GR�6XO��FUHDQGR�
GXDV� HVFRODV� SDUD�PHQLQRV�� H� GXDV� SDUD�PHQLQDV��
QD� FLGDGH� GH� 3RUWR� $OHJUH�� &DSLWDO� GD� PHVPD�
3URYLQFLD�� FUHDQGR� QD� SRYRD©¥R� GH� 6DOLQDV�� QD�
3URYLQFLD� GH� *R\D]�� XPD� � IUHJXH]LD� GH� QDWXUH]D�
FROOHFWLYD�� GHWHUPLQDQGR� TXH� VHMDP� GHPROLGDV� DV�
EDUUDFDV�GD�3UDLD�GD�3UD©D��QD�3URYLQFLD�GH�6DQWD�
&DWKDULQD�� FUHDQGR� XPD� IUHJXH]LD� QD� FDSHOOD� GH�
3LDVVDEX©¼��QD�3URYLQFLD�GDV�$ODJ¶DV��HULJLQGR�HP�
IUHJXH]LD� D� FDSHOOD� GH� 1RVVD� 6HQKRUD� GD�
0LVHULFRUGLD�� GD� 3URYLQFLD� GH� 0DWWR�*URVVR�� XPD�
SURSRVWD� GR� 3RGHU� ([HFXWLYR�� HPHQGDGD� SHOD�
PHVPD�&DPDUD�GRV�6UV��'HSXWDGRV��D�UHVSHLWR�GRV�
GHOLFWRV� GRV� HVFUDYRV�� D� UHVROX©¥R� GD� UHIHULGD�
&DPDUD��HULJLQGR�HP�IUHJXH]LD�D�FDSHOOD�FXUDGD�GH�
6��-RV«�GD�%RD�0RUWH��HUHFWD�QD�PDUJHP�HVTXHUGD�



H[SXQKD�TXH�D�UHVROX©¥R�GD�$VVHPEO«D�*HUDO�GH���
GH� 1RYHPEUR� GH� � ����� Q¥R� GDYD�PHLRV� EDVWDQWHV�
SDUD� VH�SRGHU� ID]HU� IDFH�£� GHVSH]D�GD� LOOXPLQD©¥R�
GD�&DSLWDO�GD�PHVPD�3URYLQFLD��H�SRU�LVVR�SHGLD�VH�
OKH�SURSRUFLRQDVVHP�

GR�5LR�*XDSLDVV¼�� H� VH� KRXYHU� WHPSR� R� UHVWR� GRV�
SDUHFHUHV� Q¥R� LPSUHVVRV� GRV� DQQRV� SDVVDGRV�� M£�
GHVLJQDGRV�QD�VHVV¥R�SUHFHGHQWH��

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

�
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�
'LVFXVV¥R� GD� UHVROX©¥R� VREUH� D� FUHD©¥R� GH�

FDGHLUDV�GH�SULPHLUDV�OHWWUDV�QR�5LR�*UDQGH�GR�6XO��ದ�
'LVFXVV¥R� GD� UHVROX©¥R� VREUH� D� FUHD©¥R� GD�
SRYRD©¥R�GH�6DOLQDV�HP�*R\D]��

�
$FKDQGR�VH� SUHVHQWHV� ��� 6UV�� 6HQDGRUHV�� R�

6U�� 3UHVLGHQWH� GHFODURX� DEHUWD� D� VHVV¥R�� H� OLGD� D�
DFWD�GD��DQWHFHGHQWH��IRL�DSSURYDGD��

2� 6U�� �|� 6HFUHWDULR� OHX� GRXV� RIILFLRV� GR� �|�
6HFUHWDULR� GD� &DPDUD� GRV� 6UV�� 'HSXWDGRV�� R�
SULPHLUR�DFRPSDQKDQGR�D�VHJXLQWH��

�
5(62/8��2�

�
$�$VVHPEO«D�*HUDO�/HJLVODWLYD�UHVROYH���
$UWLJR�XQLFR��2�3DGUH�-RV«�$QWRQLR�GH�&DOGDV�

HVW£�QR�JR]R�GRV�GLUHLWRV�GH�FLGDG¥R�EUD]LOHLUR��HWF��
)LFRX�VREUH�D�0HVD�SDUD�HQWUDU�QD�RUGHP�GRV�

WUDEDOKRV��
/HX� GHSRLV� R� �|� RIILFLR�� HP� TXH� SDUWLFLSD� D�

QRPHD©¥R� GRV� PHPEURV� SRU� HOOD� HOHLWRV� SDUD� DV�
GXDV� &RPPLVV·HV� 0L[WDV�� TXH� W¬P� GH� WUDWDU� GR�
PHOKRUDPHQWR� GR�PHLR� FLUFXODQWH�� H� GH� RUJDQL]DU� R�
5HJLPHQWR�&RPPXP��FRQIRUPH�SURS¶]�R�6HQDGR�HP�
RIILFLRV�GH�GRXV�GR�FRUUHQWH��

)LFRX� R� 6HQDGR� LQWHLUDGR�� H� SDVVRX�
LPPHGLDWDPHQWH� D� QRPHDU� PHPEURV� SDUD� DV�
UHIHULGDV�&RPPLVV·HV��

3URFHGHQGR�VH� R� HVFUXWLQLR� VDKLUDP� HOHLWRV�
SDUD�D�&RPPLVV¥R�0L[WD��TXH�WHP�GH�VH�RFFXSDU�GR�
PHOKRUDPHQWR� GR� PHLR� FLUFXODQWH�� IRUDP� HOHLWRV� RV�
6UV��3DXOD�6RX]D��FRP����YRWRV��%RUJHV��FRP����H�
9HUJXHLUR��FRP�����

3URFHGHQGR�VH�HQW¥R� £� HOHL©¥R� GRV�PHPEURV�
GD� &RPPLVV¥R� 0L[WD� SDUD� R� 5HJLPHQWR� &RPPXP��
REWLYHUDP� PDLRULD� RV� 6UV�� 0DUTXH]� GH� &DUDYHOODV��

WHUFHLUR�PHPEUR�R�6U��0DUTXH]�GH�%DHSHQG\��
)HLWDV�HVWDV�QRPHD©·HV�UHVROYHX�R�6HQDGR��D�

UHTXHULPHQWR� GR� 6U�� 3DXOD� 6RX]D�� TXH� QD�
SDUWLFLSD©¥R�TXH�D�HVWH�UHVSHLWR�VH�IL]HVVH�£�&DPDUD�
GRV� 6UV�� 'HSXWDGRV�� VH� GLVVHVVH� TXH� DV� UHXQL·HV�
GDV� &RPPLVV·HV� HP� TXHVW¥R� WHULD� OXJDU� D� HOHL©¥R�
GRV�PHPEURV�QRPHDGRV�SHOD�PHVPD�&DPDUD��

�
25'(0�'2�',$�

�

3ULPHLUD�SDUWH�
�
(QWURX� HP� GLVFXVV¥R� XPD� UHVROX©¥R� GD�

&DPDUD�GRV�6UV��'HSXWDGRV��WRPDGD�VREUH�RXWUD�GR�
&RQVHOKR�*HUDO�GD�3URYLQFLD�GR�5LR�*UDQGH�GR�6XO��
FUHDQGR� XPD� HVFROD� GH� SULPHLUDV� OHWWUDV� SDUD�
PHQLQRV�QD�FDSHOOD�FXUDGD�GR�(VSLULWR�6DQWR��H�RXWUD�
GLWD�SDUD�PHQLQDV�QD�&RORQLD�GH�6��/HRSROGR��

2�6U��%RUJHV�� IXQGDGR�QD�FRQYHQLHQFLD�GH�VH�
HFRQRPL]DU� DV� GHVSH]DV�� H� GHL[DU� DV� 3URYLQFLDV�
RFFXSDUHP�VH� GHVVH� REMHFWR� VHJXQGR� RV� VHXV�
UHQGLPHQWRV�� GH� TXH� HP� EUHYH� WHP� GH� VH� RFFXSDU��
VHJXQGR� DV� UHIRUPDV�� GLVVH� TXH� SURSXQKD� R�
DGLDPHQWR�GD�UHVROX©¥R��R�TXDO� IRL�DSRLDGR��H�DILQDO�
DSSURYDGR��

�
6HJXQGD�SDUWH�

�
6HJXLR�VH� D� GLVFXVV¥R� GD� UHVROX©¥R� GD�

PHVPD� &DPDUD�� WRPDGD� VREUH� RXWUD� GR� &RQVHOKR�
3URYLQFLDO� GH� *R\D]�� FUHDQGR� QD� SRYRD©¥R� GH�
6DOLQDV� XPD� IUHJXH]LD� GH� QDWXUH]D� FROOHFWLYD��
&RPH©RX�SHOR�DUWLJR��|��

2� 6U�� %RUJHV�� IXQGDGR� QRV�PRWLYRV� TXH� WHYH�
SDUD� SURS¶U� R� DGLDPHQWR� VREUH� D� DQWHFHGHQWH�
UHVROX©¥R��R�SURS¶]�LJXDOPHQWH�VREUH�HVWD��R�TXDO�IRL�
DSRLDGR�� H� HQWUDQGR� HP� GLVFXVV¥R� VREUHVWRX�VH� D�
GLVFXVV¥R�GD�UHVROX©¥R��

2� 6U��0DUTXH]� GH� 3DOPD�PRVWURX� D� XWLOLGDGH�
GHVWD� FUHD©¥R� WDQWR� SHOR� ODGR� SROLWLFR�� FRPR� GH�
DXJPHQWR�GH�ULTXH]D�SXEOLFD�SURYLQFLDO�H�FLYLOL]D©¥R��



FRP����YRWRV��6DWXUQLQR�FRP����H�RV�6UV��0DUTXH]�
GH�%DHSHQG\��0DUTXH]�GH� ,QKDPEXSH�H�)HLMµ�� FRP��
��YRWRV�FDGD�XP��HP�FRQVHTXHQFLD�GR�TXH�HQWUDUDP�
HVWHV�WUHV�VHQKRUHV�HP�VRUWHLR��H�VDKLR�R�

SRU� VH� DFKDU� WDO� SRYRD©¥R� HP� XP� SRQWR� PXLWR�
YDQWDMRVR�SDUD�R�FRPPHUFLR��H�SRU�FRQVHJXLQWH�TXH�
GHVHMDYD�TXH�Q¥R�SDVVDVVH�R�DGLDPHQWR�D� UHVSHLWR�
GHVWD�UHVROX©¥R��

-XOJRX�VH� GLVFXWLGR� R� DGLDPHQWR� H� SRVWR� £�
YRWD©¥R�Q¥R�SDVVRX��FRQWLQXRX�SRU�FRQVHTXHQFLD�

�
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D�GLVFXVV¥R�GD�UHVROX©¥R��H�DILQDO�IRL�DSSURYDGD�SDUD�
VXELU�£�6DQF©¥R��

�
7HUFHLUD�SDUWH�

�
(QWURX� HP�GLVFXVV¥R� D� UHVROX©¥R� GD�&DPDUD�

GRV� 6UV�� 'HSXWDGRV�� WRPDGD� VREUH� RXWUD� GR�
&RQVHOKR�3URYLQFLDO�GR�5LR�*UDQGH�GR�6XO��FUHDQGR�
TXDWUR� HVFRODV� GH� SULPHLUDV� OHWWUDV� QD� FLGDGH� GH�
3RUWR� $OHJUH�� GXDV� SDUD� PHQLQRV� H� GXDV� SDUD�
PHQLQDV��&RPH©RX�SHOR�DUWLJR��|��

2�6U��3DXOD�6RX]D�� IXQGDGR�QRV�PRWLYRV�TXH�
VH�WLQKDP�GDGR�SDUD�R�DGLDPHQWR�GD�RXWUD�UHVROX©¥R�
LGHQWLFD���PDQGRX�£�0HVD�R�VHJXLQWH��

�
5(48(5,0(172�

�
4XH� VH� DGLH� DW«� D� GLVFXVV¥R� GDV� 5HIRUPDV�

&RQVWLWXFLRQDHV��
6HQGR� DSRLDGR�� GHSRLV� GH� GLVFXWLGR� IRL�

DSSURYDGR��
�

4XDUWD�SDUWH�
�
6HJXLR�VH� D� GLVFXVV¥R� GD� UHVROX©¥R� GD�

PHVPD�&DPDUD�VREUH�RXWUD�GR�&RQVHOKR�3URYLQFLDO�
GH� 6DQWD� &DWKDULQD�� SDUD� VHUHP� GHPROLGDV� H�
DUUD]DGDV� DV� EDUUDFDV� VLWXDGDV� QD� SUDLD� GD� FLGDGH�
GR�'HVWHUUR��FRPH©DQGR�VH�SHOR�DUWLJR��|��

2� 6U�� 5RGULJXHV� GH� &DUYDOKR� LQIRUPRX� R�
6HQDGR� GH� TXH� HVWDV� EDUUDFDV� SHUWHQFLDP� £�
)D]HQGD�1DFLRQDO��H�DSHQDV�UHQGLDP�YLQWH�H�FLQFR�D�
YLQWH� H� VHLV� SDWDFDV�� H� VH� DFKDYDP� KRMH� HP� XP�
JUDQGH� HVWDGR� GH� UXLQDV�� VHUYLQGR� GH� UHFHSWDFXOR�
DRV� YDGLRV�� TXH� DVVLP� PXLWR� FRQYLQKD� D� VXD�
GHPROL©¥R��

)RL� DSSURYDGD� D� UHVROX©¥R� SDUD� VXELU� £�
VDQF©¥R��

�

2�6U��%RUJHV�IH]�R�VHJXLQWH��
�

5(48(5,0(172�
�
5HTXHLUR�R�DGLDPHQWR�GD�UHVROX©¥R��
)RL�DSRLDGR�H�VHP�LPSXJQD©¥R�DSSURYDGR��
�

6H[WD�SDUWH�
�
'LVFXVV¥R� GD� UHVROX©¥R� GD� &DPDUD� GRV� 6UV��

'HSXWDGRV�� WRPDGD� VREUH� RXWUD� GR� &RQVHOKR� *HUDO�
GD�3URYLQFLD�GH�0DWWR�*URVVR��HULJLQGR�HP�IUHJXH]LD�
D�FDSHOOD�GH�1RVVD�6HQKRUD�GD�0LVHULFRUGLD��ILFDQGR�
FRP�D�PHVPD�LQYRFD©¥R���

2� 6U�� %RUJHV� SURS¶]� LJXDOPHQWH� R� VHX�
DGLDPHQWR��TXH�IRL�VHP�LPSXJQD©¥R�DSSURYDGR��

�
6HWLPD�SDUWH�

�
(QWURX� HP� XOWLPD� GLVFXVV¥R� D� SURSRVWD� GR�

*RYHUQR� FRP� DV� HPHQGDV� GD� &DPDUD� GRV� 6UV��
'HSXWDGRV� QD� VHJXLQWH� IµUPD�� H� XPD� HPHQGD� GR�
6HQDGR�RIIHUHFLGD�QD�VHJXQGD�GLVFXVV¥R��

$UW�� ��|�)RL� VXEVWLWXLGR�SHOR�VHJXLQWH�� ದ�6HU¥R�
SXQLGRV� FRP� D� SHQD� GH� PRUWH� RV� HVFUDYRV�� RX�
HVFUDYDV�� TXH� PDWDUHP� SRU� TXDOTXHU� PDQHLUD� TXH�
VHMD�� SURSLQDUHP� YHQHQR�� IHULUHP� RX� ID]HUHP� RXWUD�
JUDYH�RIIHQVD�SK\VLFD��D� VHX�VHQKRU��DGPLQLVWUDGRU��
RX� IHLWRU�� RX� £V� VXDV� PXOKHUHV� H� ILOKRV�� 6H� R�
IHULPHQWR� H� D� RIIHQVD� IRUHP� OHYHV�� D� SHQD� VHU£� GH�
D©RLWHV�� � £� SURSRU©¥R� DV� FLUFXPVWDQFLDV� PDLV� RX�
PHQRV�DJJUDYDQWHV��

$UWLJR� DGGLWLYR� TXH�YHP�D� VHU� R� �|�� 7RGRV�RV�
PDLV� GHOLFWRV� GHFODUDGRV� QR� &RGLJR� &ULPLQDO��
FRPPHWWLGRV�SRU�HVFUDYRV�RX�HVFUDYDV��HP�UHOD©¥R�D�
RXWUDV� SHVVRDV�� VHU¥R� SXQLGRV� FRP� DV� SHQDV�
HVWDEHOHFLGDV�QR�PHVPR�&RGLJR��

$UW�� �|� 3DVVD� D� VHU� �|�� )RL� VXEVWLWXLGR� SHOR�
VHJXLQWH�� ದ� 1RV� GHOLFWRV� PHQFLRQDGRV� QR� DUWLJR� �|��



4XLQWD�SDUWH�
�
3DVVRX�VH� D� GLVFXWLU� D� UHVROX©¥R� GD� UHIHULGD�

&DPDUD�� WRPDGD�VREUH�RXWUD�GR�&RQVHOKR�*HUDO� GD�
3URYLQFLD� GDV� $ODJ¶DV�� FUHDQGR� XPD� IUHJXH]LD� QD�
FDSHOOD� GH�3LDVVDEXVV¼�� FRP�D� GHQRPLQD©¥R� GH�6��
)UDQFLVFR�GH�3LDVVDEXVV¼��

QR�FDVR�GH� LQVXUUHL©¥R��H�HP�TXDHVTXHU�RXWURV��HP�
TXH� FDLED� D� SHQD� GH� PRUWH�� VHU¥R� RV� GHOLQTXHQWHV�
HVFUDYRV��RX�HVFUDYDV�� MXOJDGRV�GHQWUR�GR�PXQLFLSLR�
RQGH� RV� WLYHUHP� FRPPHWWLGR� SRU� XPD� -XQWD�
FRPSRVWD�GH�VHLV�-XL]HV�GH�3D]��SUHVLGLGD�SHOR�-XL]�
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Art. 4º Passou a ser 5º, e fica redigido da 

maneira seguinte: �– Recebendo o Governo e os 
Presidentes a participação acima mencionada, 
determinarão ao Juiz de Direito da comarca 
respectiva, que vá immediatamente ao 
municipio onde se commetteu o delicto, e o 
mesmo Juiz de Direito convocará logo a seis 
Juizes de Paz mais visinhos do lugar da 
reunião, e no caso de impedimentos os seus 
supplentes, para serem vogaes. 

Art. 5º Passa a ser 6º. 
Art. 6º Passa a ser 7º, e foi substituido 

pelo seguinte: �– Satisfeitos estes actos 
judiciaes, ou lançados as partes, se preferirá a 
sentença final, vencendo-se a decisão por 
quatro votos, e decidindo o Juiz de Direito no 
caso de empate. A sentença, sendo 
condemnatoria, será executada sem recurso 
algum no mesmo lugar do delicto, na fórma 
determinada pelo artigo 38, e seguintes do 
Codigo Criminal, presidindo á execução o Juiz 
de Paz do lugar; e este acto deverá assistir uma 
força de Guardas Nacionaes, e os escravos mais 
visinhos em numero correspondente á força. 

Paço da Camara dos Deputados, em 3 de 
Outubro de 1832. �– Antonio Paulino Limpo de 

Abreu, Presidente. �– Manoel Odorico Mendes, 

1º Secretario. �– Vicente Ferreira de Castro, 2º 

Secretario. 
O Sr. Paula Souza requereu que o projecto 

como se achava fosse a uma Commissão para 
ella, depois de madura reflexão, propôr as 
emendas que julgar conveniente, e depois de 
impressas entrarem em discussão: este 
requerimento foi apoiado, e entrou em 
discussão; houve algum debate, e dada a hora 
ficou a materia adiada. 

O Sr. Presidente marcou para: 
 

ORDEM DO DIA 
 
A continuação da discussão adiada: a 1ª e 

2ª discussão da resolução da Camara dos Srs. 
Deputados erigindo em freguezia a capella 
curada de S. José da Boa Morte; as segundas 

de Manoel Joaquim dos Reis, Coronel 
reformado da 2ª linha, em que se queixa de lhe 
ter sido dada a reforma sem que positivamente 
a pedisse; e 1ª discussão do parecer da 
Commissão de Fazenda sobre o requerimento 
de D. Joanna Rita Lemos Seixas Castello Branco, 
em que pretende que lhe seja entregue a 
fazenda de Bajurú, na Provincia do Rio Grande 
do Sul, de que estava de posse, pela doação 
feita por decreto de 18 de Outubro de 1808; o 
resto dos pareceres não impressos dos annos 
passados que faltam discutir; e se houver 
tempo, trabalhos de Commissões. 

Levantou-se a sessão ás duas horas da 
tarde. 

 
SESSÃO EM 14 DE JUNHO DE 1834. 

 
PRESIDENCIA DO SR. MARQUEZ DE PARANAGUÁ.

 
Discussão sobre diversos requerimentos. 

 
Achando-se presentes 32 Srs. Senadores, 

foi declarada aberta a sessão, e lida a acta da 
antecedente, foi approvada. 

 
EXPEDIENTE 

 
O Sr. 1º Secretario deu conta de dous 

seguintes officios da Camara dos Srs. 
Deputados: 

1º Participando ter aquella Camara 
adoptado e dirigido á Sancção duas resoluções 
do Senado: uma para se crearem escolas de 
primeiras lettras para meninas em diversas 
villas da Provincia da Parahyba; e outra para se 
crear uma escola de primeiras lettras na 
freguezia de Nossa Senhora da Ajuda, da ilha 
do Governador. 

2º Reenviando ao Senado a resolução que 
autorizava o Governo a conceder carta de 
naturalização a Felippe Salmon. 

Ficou o Senado inteirado. 
O Sr. Marquez de Caravellas, pedindo a 

palavra, e sendo-lhe concedida, disse que tinha 



discussões das resoluções do Senado deste 
anno, lettra C, declarando nullo em parte o 
artigo 83 do regulamento de 3 de Janeiro de 
1833, dado para as Relações do Imperio; e 
lettra A, sobre nomeações de Tutores; a 1ª 
discussão do parecer da Commissão de 
Marinha e Guerra, sobre o requerimento 

materia de grande ponderação a propôr ao 
Senado para ser tratada hoje, mas que pela sua 
natureza julgava muito conveniente o ser 
tratada em sessão secreta. 
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Esta moção foi apoiada; em consequencia 

do que o Sr. Presidente declarou que a Camara 
ia trabalhar em sessão secreta. 

Abrindo então o Sr. Presidente a sessão 
secreta, o Sr. Marquez de Caravellas disse que 
o motivo do seu requerimento era o considerar 
pouco politico discutir-se em publico o 
projecto de lei sobre os delictos commetidos 
por escravos. 

Consultou portanto o Sr. Presidente ao 
Senado se á vista da exposição do nobre 
Senador, deveria continuar secreta a sessão; o 
que, apezar da opposição de alguns illustres 
membros, fundada em já ter tratado a materia 
em questão publicamente, decidio-se pela 
afirmativa. 

Continuou então a discussão, adiada pela 
hora na sessão precedente, do requerimento do 
Sr. Paula Souza, para que o referido projecto de 
lei, como se acha, fosse a uma Commissão, 
para ella, depois de maduras reflexões, propôr 
as emendas que julgasse, e depois de 
impressas continuar-se na discussão. 

Fallaram varios Srs. Senadores no sentido 
deste requerimento; e o seu illustre autor 
sustentando-o, accrescentou que queria o Jury 
para os escravos; mas não applicações ou 
interposição do Poder Judiciario simples; até 
mesmo pela móra, contraria ao fim do prompto 
exemplo do castigo, que convém haver em 
todos os graves crimes, e com particularidade 
nos de taes homens. 

Findo depois o debate approvou-se o 
requerimento. 

Fez então o Sr. Borges este outro 
requerimento, que foi apoiado, e entrou em 
discussão: 

Requeiro que a Commissão, a que fôr 
remettido o projecto, seja nomeada ad hoc. 

Julgando-se discutida esta materia, 
approvou-se o requerimento. 

Consultou então o Sr. Presidente se o 
negocio, que fez o objecto da discussão em 
sessão secreta, deveria fazer-se publico, 
fazendo-se a expressa menção de tudo na acta 

com 11; e Marquez de Caravellas, com 10. 
Tendo dado, a hora o Sr. Presidente 

marcou para: 
 

ORDEM DO DIA 
 
1º A 1ª e 2ª discussão da resolução da 

Camara dos Srs. Deputados, declarando o Padre 
José Antonio de Caldas no gozo dos direitos de 
cidadão brazileiro. 

2º As segundas discussões da resolução 
do Senado, lettra C, declarando nullo em parte 
o artigo 83 do Regimento, dado para as 
Relações do Imperio; e dos projectos de lei, 
lettra E, sobre as compras e vendas de 
escravos, lettra F, creando um Curador para os 
mesmos, e lettra H, sobre a fundação de 
collegios incorporados; e em seguimento as 
mais materias já designadas na sessão 
precedente. 

Levantou-se a sessão depois das duas 
horas da tarde. 

 
SESSÃO EM 16 DE JUNHO DE 1834. 

 
PRESIDENCIA DO SR. BENTO BARROSO PEREIRA. 

 
Discussão, etc. 

 

Achando-se presentes 31 Srs. Senadores, 
o Sr. Presidente declarou aberta a sessão, e lida 
a acta da antecedente, foi approvada. 

 
EXPEDIENTE 

 
O Sr. Visconde De Caethé, 1º Secretario, 

fez presente ao Senado um officio do Ministro 
da Justiça, enviando um autographo da 
resolução da Assembléa Geral Legislativa, 
marcando a alteração com que se deve 
continuar a observar o artigo 18 da disposição 
provisoria acerca da Administração da Justiça 
Civil; na qual a Regencia, em nome do 
Imperador, consentio. 

Ficou o Senado inteirado, e resolveu que 
se participasse á Camara dos Srs. Deputados. 



geral: Venceu-se que sim. 
Tornou-se então publica a sessão aos 

tres quartos para as duas horas: e procedendo-
se á nomeação, dos membros da Commissão 
ad doc, de que trata o requerimento do Sr. 
Borges, acima referido, sahiram eleitos os Srs.: 
Paula Souza, com 18 votos; Carneiro de 
Campos, 
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GLVFXVV¥R� VH� KDYLD� GLWR�� TXH� R� &RUSR� /HJLVODWLYR�
SRGLD� GH� QRYR� SURMHFWDU�� H� HQYLDU� £� 6DQF©¥R�� PDV�
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PDLV� HOHPHQWRV�� IDFLO� HUD� D� XP� 0LQLVWUR� GH� (VWDGR�
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FXOSDGD�GH�FRXVD�DOJXPD�SRUTXH�Q¥R�WLQKD�GDGR�DR�
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TXH� DXWRUL]DU� R� *RYHUQR� D� SUDWLFDU� WDHV� DFWRV� QD�
HVSHFWDWLYD� GH� VHUHP� DSSURYDGRV� RX� UHSURYDGRV�
SHOD� $VVHPEO«D�� VHQGR� QR� HPWDQWR� REULJDGRV� D�
REHGHFHU�DR�DFWR�QXOOR�WRGRV�RV�FLGDG¥RV�HPTXDQWR�
Q¥R� IRVVH� GHFODUDGR� WDO� SHOR�&RUSR� /HJLVODWLYR�� TXH�
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5HOD©·HV� GR� ,PSHULR�� VHP� TXH� SDUD� LVVR� VH� OKH�
G«VVH� EDVH�� QHP� W¥R� SRXFR� VH� OKH� SURKLELU� TXH�
IRVVHP� FKDPDGRV� -XL]HV� GH�'LUHLWR� SDUD� VXSSULUHP�
DV� IDOWDV� GRV� 'HVHPEDUJDGRUHV�� H� VµPHQWH� VH� OKH�
GLVVH�TXH�RUJDQL]DVVH�DV�5HOD©·HV��H�HP�GHWHUPLQDU�
TXH� FHUWRV� KRPHQV� IRVVHP� VXSSULU� RV�
'HVHPEDUJDGRUHV� Q¥R� GHX� SRGHUHV�� Vµ� GHVLJQRX�
SHVVRDV� TXH� GHYLDP� H[HUFLWDU� WDHV� RX� WDHV�
DWWULEXL©·HV�� H� TXH� VH� QLVVR� FRPPHWWHX� HUUR� IRL�
FXOSDGR� R�&RUSR� /HJLVODWLYR� SHOD� IDFXOGDGH� TXH� OKH�
GHX��

6U�� 3UHVLGHQWH� GHFODURX� DEHUWD� D� VHVV¥R�� H� OLGD� D�
DFWD�GD�DQWHFHGHQWH��IRL�DSSURYDGD��

2�6U��0DUTXH]�GH�&DUDYHOODV�SDUWLFLSRX�TXH�R�
6U��&DUQHLUR�GH�&DPSRV�Q¥R�FRPSDUHFLD�SRU�DFKDU�
VH�GRHQWH��

)LFRX�R�6HQDGR�LQWHLUDGR��

�
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3ULPHLUD�SDUWH�
�
&RQWLQXRX�D��l�GLVFXVV¥R��DGLDGD�SHOD�KRUD�QD�

VHVV¥R� SUHFHGHQWH�� GR� SURMHFWR� GH� UHVROX©¥R� GR�
6HQDGR�� OHWWUD� &�� GHVWH� DQQR�� GHFODUDQGR� QXOOR� HP�
SDUWH� R� DUWLJR� ��� GR� 5HJXODPHQWR� GDGR� SDUD� DV�
5HOD©·HV�GR�,PSHULR��HP���GH�-DQHLUR�GH�������FRP�
XPD�HPHQGD�DSRLDGD��RIIHUHFLGD�SHOR�6U��%RUJHV�QD�
PHVPD�VHVV¥R��

2� 6U�� 0DUTXH]� GH� %DUEDFHQD� SURQXQFLRX�VH�
SHOD� HPHQGD� GR�6U��%RUJHV�� SRU� MXOJDU� TXH� HOOD� HUD�
GH�XPD�PDQHLUD�PDLV�UHFRQFLOLDGRUD��LD�DR�ILP�TXH�VH�
TXHULD�� WHQGR� D� YDQWDJHP� GH� HYLWDU� TXH� ILFDVVHP�
FRQWLQXDQGR� D� GDU�VH� VHQWHQ©DV� SRU� WDHV� -XL]HV�
HPTXDQWR�VH�GLVFXWLVVH�D�UHVROX©¥R�DSUHVHQWDGD�TXH�
HP�XPD�H�RXWUD�&DPDUD�OHYDULD�LPPHQVR�WHPSR��DV�
TXDHV�ILFDULDP�QXOODV�EHP�FRPR�DV�M£�GDGDV��

2�6U��0DUTXH]�GH�&DUDYHOODV�GLVVH�TXH�YRWDULD�
SHOD� HPHQGD� SRU� H[SULPLU� R�PHVPR� TXH� VH� TXHULD��
PDV� GH� XPD�PDQHLUD�PDLV� FLYLO�� SRUTXH� VHPSUH� VH�
GHPRQVWUDYD��TXH�KRXYH�DEXVR��5HVSRQGHQGR�DR�6U��
0DUTXH]� GH� %DUEDFHQD� QRWRX� TXH� WDPEHP� ILFDYD�
QXOOR� R� TXH� HVWDYD� IHLWR� DW«� DJRUD�� SRUTXH� SHOD�
HPHQGD� VH� GHFODUDYD� TXH� Q¥R� SRGHP� -XL]HV� GH�
'LUHLWR�VHU�PHPEURV�GD�5HOD©¥R��H�SRU�FRQVHTXHQFLD�
R� TXH� VH� WLQKD� IHLWR� DW«� DJRUD� H� HP� TXH� WLQKDP�
WRPDGR�SDUWH�RV�-XL]HV�GH�'LUHLWR�HVWDYD�QXOOR��PDV�
TXH� WRGDYLD� YRWDULD� RX� SHOD� UHVROX©¥R�� RX� SHOD�
HPHQGD��SRUTXH�GR�TXH�VH� WUDWDYD�HUD�GH�DFDXWHODU�
SDUD�R� IXWXUR�VH�GHVVHP� WDHV�QRPHD©·HV��PDV�TXH�
VH�VH�TXHULD�TXH� ILFDVVHP�YDOLGDV�DV�VHQWHQ©DV�HP�
TXH� LQWHUYLHUDP� -XL]HV� GH� 'LUHLWR� HUD� QHFHVVDULR�
HQW¥R�DFFUHVFHQWDU�£�HPHQGD�TXH�DV�VHQWHQ©DV�TXH�
WLYHUHP�VLGR�GDGDV�SRU�-XL]HV�GH�'LUHLWR�HP�VHJXQGD�
DSSHOOD©¥R� ILFDU¥R� YDOLGDV� FRPR� VH� IRVVHP� GDGDV�
SRU� -XL]HV� FRPSHWHQWHV�� SDVVDQGR�VH� DVVLP� XPD�
HVSRQMD�VREUH�WDHV�QXOOLGDGHV��GH�RXWUR�PRGR�ILFDULD�

2� 6U�� $OPHLGD� H� $OEXTXHUTXH� IRL� GH� RSLQL¥R�
TXH�D�HPHQGD�Q¥R�GHYLD�SDVVDU�SRUTXH�WLQKD�SRU�ILP�
R�DEULU�D�SRUWD�D�PXLWRV�DEXVRV�SRU�GHFODUDU�YDOLGR�R�
TXH�R�*RYHUQR�WLQKD�IHLWR��GDQGR�OKH�GHVWH�PRGR�D]R�
D� ID]HU� WXGR�TXDQWR�TXL]HU� QD�HVSHFWDWLYD�GH�TXH�D�
$VVHPEO«D� *HUDO� R� PDLV� TXH� IDU£� «� GL]HU�� �Q¥R� VH�
ID©D� PDLV� LVWR�� RX� DTXLOOR��� TXH� GDV� UD]·HV�
DSUHVHQWDGDV� QHQKXPD� R� FRQYHQFLD� D� PXGDU� GH�
RSLQL¥R�� H� DVVLP� TXH� TXHP� Q¥R� TXHULD� TXH� IRVVH�
QXOOR�R�TXH�VH�WHP�IHLWR�YRWDVVH�FRQWUD�D�UHVROX©¥R��H�
TXHP�TXHULD�HVWDU�SHOD�QXOOLGDGH�YRWDVVH�SRU�HOOD��

2� 6U�� %RUJHV� GLVVH� TXH� RX� VH� TXHULD� DFDEDU�
FRP� D� RGLRVLGDGH� GD� SURYLGHQFLD� GHL[DQGR� YDOLGR�
WXGR� TXDQWR� VH� IH]� HP� FRQVHTXHQFLD� GH� WDO�
GLVSRVL©¥R�� RX� VH� TXHULD� DQQXOODU� WXGR� TXDQWR� WHP�
VLGR�IHLWR��TXH�GH�QHFHVVLGDGH�D�UHVROX©¥R�KDYLD�GH�
FRQVLGHUDU�RX�XPD��RX�RXWUD�HVSHFLH��TXH�D�TXHUHU�
VH�DQQXOODU�WXGR�TXDQWR�VH�IH]�SDUHFH�TXH�GH�DOJXP�
PRGR� VH� FRQWDYD� FRP� D� SUXGHQFLD� GR� &RUSR�
/HJLVODWLYR� TXH� Q¥R� GHYLD� DEULU� D� SRUWD� D� WDQWDV�
GHPDQGDV�� TXH� EHP� QXOORV� HUDP� RV� MXOJDPHQWRV�
GDGRV�SRU�XP�-XL]�GH�2USK¥RV��RV�TXDHV� WRGDYLD�D�
$VVHPEO«D� SDUD� HYLWDU� IXQHVWRV� UHVXOWDGRV� DFODURX�
TXH� ILFDYDP� YDOLGRV�� ILFDQGR� YDOLGR� R� TXH� HVWDYD�
IHLWR�� TXH� HUD� LVWR� PHVPR� R� TXH� WLQKD� SRU� ILP� D�
HPHQGD�� GHL[DQGR� DV� FRXVDV� QR� HVWDGR� HP� TXH�
HVWDYDP�� SURYLGHQFLDQGR� GR� IXWXUR� SRU� LVVR� TXH� D�
&RQVWLWXL©¥R� Q¥R� SHUPLWWH� TXH� OHL� DOJXPD� SRVVD� WHU�
HIIHLWR� UHWURDFWLYR�� FRQVHJXLQGR�VH� DO«P� GLVVR�
UHPHGLDU�R�PDO�VHP�KDYHU�LQYDV¥R�GH�SRGHU��

'LVVH� TXH� VH� WLQKD� VXVWHQWDGR� TXH� R� 3RGHU�
/HJLVODWLYR� SHOD� DXWRULGDGH� TXH� WHP� GH� ID]HU� OHLV��
SµGH�DQQXOODU�DFWRV�GR�3RGHU�([HFXWLYR��VHP�TXH�VH�
UHSXWH�VHU� LVVR�XPD� LQYDV¥R�GH�3RGHU��TXH�GHEDL[R�
GHVWH� SULQFLSLR� VH� SRGLD� WDPEHP� DQQXOODU� DFWRV� GR�
3RGHU� -XGLFLDULR�� XPD� YH]� TXH� HVWH� 3RGHU� Q¥R� «�
'HOHJDGR� GR� /HJLVODWLYR�� DVVLP� FRPR� R� Q¥R� «� R�
([HFXWLYR�� SRLV� WRGRV� V¥R� LQGHSHQGHQWHV� H�
GHOHJD©·HV� GD� 1D©¥R�� TXH� UHFHEHUDP� RV� 3RGHUHV�



QXOOR� H� DV� SDUWHV� WHULDP� GLUHLWR� GH� LQWHUS¶U� GH� WDHV�
VHQWHQ©DV� UHYLVWD� SDUD� R� 6XSUHPR� 7ULEXQDO� GH�
-XVWL©D��R�TXDO�WHULD�GH�WRPDU�FRQKHFLPHQWR�GHOODV��

TXH�W¬P�GD�1D©¥R��H�Q¥R�GH�RXWUHP��PDV�TXH�D�LVWR�
VH�GL]LD�Q¥R�VH�SRGHUHP�DQQXOODU�RV�DFWRV�GR�3RGHU�
-XGLFLDULR� SRUTXH� RV� VHXV� MXOJDPHQWRV� RX�
GHOLEHUD©·HV� V¥R� HIIHLWRV� GH� VHQWHQ©DV� TXH� Q¥R�
SRGHP� VHU� QXOODV� SRU� XPD� UHVROX©¥R�� PDV� VLP� SRU�
XP�MXOJDPHQWR��
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H� Q¥R�H[HUFHQGR�R�&RUSR�/HJLVODWLYR� IXQF©·HV� WDHV�
Q¥R� SµGH� DQQXOODU� RV� VHXV� DFWRV�� ORJR� HQWUH� RV�
3RGHUHV� 3ROLWLFRV� GD� 1D©¥R�� 3RGHUHV� TXH� V¥R�
LQGHSHQGHQWHV�� KD� XP� TXH� SµGH� VHU� LQYDGLGR� SHOR�
3RGHU� /HJLVODWLYR�� H� R� RXWUR� Q¥R�� TXH� Q¥R� SRGLD�
FRQFHEHU� FRPR� LVWR� SRGLD� VHU�� XPD� YH]� TXH� RV�
3RGHUHV� 3ROLWLFRV� UHFHELDP� DV� DWWULEXL©·HV� TXH� W¬P�
GD�1D©¥R��H�Q¥R�GH�RXWUR�3RGHU��4XH�HP�YHUGDGH�VH�
SRGLD�GL]HU�TXH�Q¥R�KDYHULD�QHFHVVLGDGH�GH�VH�ID]HU�
LQYDV¥R� QR� 3RGHU� -XGLFLDULR�� SURSRVL©¥R� HVWD� TXH�
SRGHULD� VHU� VXVWHQWDGD�� H� GHPRQVWUDGD�� PDV� TXH�
SHQVDQGR�HP�WDO�SRVVLELOLGDGH�VH�KDYLD�OHPEUDGR�GH�
TXH��HOOH�RUDGRU��SRGLD�WHU�XP�LQLPLJR�TXH�IDOVDPHQWH�
R� GHQXQFLDVVH� D� XP� -XL]� GH� 'LUHLWR�� R� TXDO� VHP�
SURFHGHU�R�PDLRU� H[DPH��GH�TXHP�HUD�R�DFFXVDGR��
VH� WLQKD�DOJXPD�JDUDQWLD�RX�Q¥R��R�SURQXQFLDVVH��H�
PDQGDVVH� SUHQGHU�� HPERUD� R� IL]HVVH� FRQWUD� D�
&RQVWLWXL©¥R�� H� TXH� Q¥R� VH� TXHUHQGR� EDWHU� FRP� R�
HQFDUUHJDGR�GHOOD�LD�SDUD�D�FDGHLD��R�6HQDGR�GHSRLV�
VHQGR� VDEHGRU� GH� TXH� DVVLP� WLQKD� VLGR� SUHVR� XP�
PHPEUR� VHX� R� TXH� «� TXH� IDULD"� �0DQGDO�R� WLUDU� GD�
FDGHLD��GLVVH�RXWUR�6HQDGRU��2QGH� WHP�R�6HQDGR�D�
IRU©D� SDUD� PH� PDQGDU� WLUDU� GH� O£"�� �&RQWLQXRX� R�
QREUH� RUDGRU��� (X� ILFR� QD� FDGHLD�� H� R� 6HQDGR�
VHQWDGR� GLVFXWLQGR� D� TXHP� FRPSHWH� R� WLUDU�PH� GD�
SULV¥R��H�VH�DFDVR�VH�GLVVHU�QD�&DVD�TXH�«�QXOOR�R�
SURFHGLPHQWR� GR� -XL]� H� TXH� PH� GHYH� S¶U� HP�
OLEHUGDGH�� HX� DVVHJXUR� DR� 6HQDGR� TXH� VH� KD� GH�
GL]HU���QµV�Q¥R�SRGHPRV�ID]HU�WDO�GHFODUD©¥R��SRUTXH�
«�XPD�XVXUSD©¥R�TXH�VH�ID]�£V�DWWULEXL©·HV�GR�3RGHU�
-XGLFLDULR��� (� KD� GH� VH� PH� GL]HU�� 8VH� GRV� PHLRV�
OHJDHV��H�DSSHOOH�SDUD�D�5HOD©¥R��SH©D� UHYLVWD��HWF��
(P� WKHRULDV�� VHQKRUHV�� «� LVWR� H[FHOOHQWH�� PDV� HP�
WKHVH� Q¥R� R� «� SRU� FHUWR�� SRUWDQWR�� «� QHFHVVDULR�
JXDUGDU�VH� D� PDLV� H[DFWD� LQGHSHQGHQFLD�� H� PXLWR�
PDLV� Q¥R� WHQGR� KDYLGR� LQYDV¥R� GR� ODGR� GR� 3RGHU�
([HFXWLYR��SRUTXH�HOOH�XVRX�GDV�DWWULEXL©·HV�TXH�OKH�
FRQFHGH� D� &RQVWLWXL©¥R� TXDQGR� GL]� TXH� D� HOOH�
FRPSHWH� GDU� LQVWUXF©·HV� SDUD� DV� OHLV� WHUHP�

2�6U��6DWXUQLQR� VXVWHQWRX�TXH�VH� FRP�HIIHLWR�
HUD� QXOOD� D� GHWHUPLQD©¥R� GR� *RYHUQR�� Q¥R� YLD� R�
PRWLYR� SHOR� TXDO� R� &RUSR� /HJLVODWLYR� Q¥R� GHYHVVH�
GLVWLQFWDPHQWH� DVVLP� GHFODUDO�R�� TXH� D� &RQVWLWXL©¥R�
GDYD� DR�*RYHUQR� D� DWWULEXL©¥R� GH� ID]HU� LQVWUXF©·HV�
SDUD�D�H[HFX©¥R�GDV�OHLV��PDV�Q¥R�D�GH�GHFUHWDU�HP�
VHQWLGR� RSSRVWR� £� OHL�� H� TXH� ID]HQGR� DVVLP� HUD�
HYLGHQWH� TXH� WDO� DFWD� «� QXOOR�� FRQFRUGRX� HP� TXH�
WRGRV� RV� MXOJDPHQWRV� IHLWRV� SRU� WDHV� -XL]HV� HUDP�
QXOORV� SRU� VHU� IHLWRV� SRU� -XL]HV� LQFRPSHWHQWHV��PDV�
TXH� Q¥R� HVWDYD� HP� TXH� VH� SXGHVVHP� LQYDOLGDU� DV�
VHQWHQ©DV� HP� TXH� HOOHV� WLYHVVHP� SDUWH�� SRUTXH� DV�
SDUWHV� WLQKDP� DGTXLULGR� R� GLUHLWR� GH� LQWHUS¶U� UHYLVWD�
SRU�D�VHQWHQ©D�VHU�GDGD�SRU�-XL]�LQFRPSHWHQWH��H�SRU�
LVVR�YRWDYD�SHOD�UHVROX©¥R��

2� 6U�� 2OLYHLUD� FRQWLQXRX� DLQGD� D� VXVWHQWDU� D�
QHFHVVLGDGH� GD� UHVROX©¥R�� UHIRU©DQGR� RV�
DUJXPHQWRV�SURGX]LGRV�QD�SULPHLUD�GLVFXVV¥R�GHVWD�
PDWHULD��

)DOODUDP� DLQGD� VREUH� D� PDWHULD� RV� 6UV��
0DUTXH]�GH�&DUDYHOODV��'XTXH�(VWUDGD��0DUTXH]�GH�
,QKDPEXSH� H� 9HUJXHLUR�� H� MXOJDQGR�VH� DILQDO� D�
PDWHULD�VXIILFLHQWHPHQWH�GLVFXWLGD��SRVWD�£�YRWD©¥R�D�
UHVROX©¥R�� IRL� DSSURYDGD�� VDOYD� D� UHGDF©¥R� GD�
HPHQGD�GR�6U��%RUJHV��

�

6HJXQGD�SDUWH�
�
(QWURX� HP� �l� GLVFXVV¥R� R� SURMHFWR� GH� OHL� GR�

6HQDGR�� OHWWUD� (�� GHVWH� DQQR�� VREUH� DV� FRPSUDV� H�
YHQGDV�GH�HVFUDYRV��

(QWUDQGR�HP�GLVFXVV¥R�R�DUWLJR��|��GHSRLV�GH�
DOJXPDV�UHIOH[·HV�ILFRX�DGLDGR�SHOD�KRUD��

2�6U��3UHVLGHQWH�GHVLJQRX�SDUD��
�

25'(0�'2�',$�
�
(P� SULPHLUR� OXJDU�� D� VHJXQGD� GLVFXVV¥R� GD�

HPHQGD�GR�6U��%RUJHV��SDUD�VHU�DOWHUDGR�R�DUW�����GR�



H[HFX©¥R��TXH�Q¥R�SRGHQGR� WHU�H[HFX©¥R�D� OHL�VHP�
KDYHU� TXHP� VHUYLVVH� QRV� LPSHGLPHQWRV� GRV�
'HVHPEDUJDGRUHV� KDYLD� MXOJDGR� SRGHO�RV� VXEVWLWXLU�
SHORV�-XL]HV�GH�'LUHLWR��QR�TXH�Q¥R�KDYLD�LQYDV¥R��H�
VLP� DEXVR� TXH� ILFDYD� VDQDGR� SHOD� HPHQGD�
DSUHVHQWDGD��

�

5HJLPHQWR� ,QWHUQR� GR� 6HQDGR�� FRP� R� SDUHFHU� GD�
0HVD� D� UHVSHLWR�� H� HP� VHJXLPHQWR� DV� PDWHULDV� M£�
GHVLJQDGDV� QD� VHVV¥R� SUHFHGHQWH�� WHQGR� SULPHLUR�
OXJDU�D�SULPHLUD�H�VHJXQGD�GLVFXVV¥R�GR�SURMHFWR�GH�
OHL� Q�� ��� GHVWH� DQQR�� YLQGR� GH� &DPDUD� GRV� 6UV��
'HSXWDGRV�� LQKLELQGR� DR� H[�,PSHUDGRU� YROWDU� DR�
%UD]LO��

/HYDQWRX�VH�D�VHVV¥R�£V�GXDV�KRUDV�GD�WDUGH��
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'LVFXVV¥R�GD�LQGLFD©¥R�GR�6U��%RUJHV�VREUH�R�

5HJLPHQWR� ,QWHUQR�GR�6HQDGR��ದ�'LVFXVV¥R�VREUH�R�
GHFUHWR�LQKLELQGR�'��3HGUR�,�GH�HQWUDU�QR�WHUULWRULR�GR�
%UD]LO�� ದ� 'LVFXVV¥R� GR� SURMHFWR� VREUH� FRPSUDV� H�
YHQGDV�GH�HVFUDYRV��

�
$FKDQGR�VH� SUHVHQWHV� ��� 6UV�� 6HQDGRUHV�� R�

6U�� 3UHVLGHQWH� GHFODURX� DEHUWD� D� VHVV¥R�� H� OLGD� D�
DFWD�GD�DQWHFHGHQWH��IRL�DSSURYDGD��

2�6U���|�6HFUHWDULR�GHX�FRQWD�GH�XP�RIILFLR�GD�
&RPPLVV¥R� /LTXLGDGRUD� GR� %DQFR� SRU� SDUWH� GR�
*RYHUQR��HQYLDQGR�R�5HODWRULR�GH�VHXV�WUDEDOKRV��

)RL�UHPHWWLGR�£�&RPPLVV¥R�GH�)D]HQGD��
2XWUR� GR� 6U�� &DUQHLUR� GH� &DPSRV��

SDUWLFLSDQGR� TXH� SRU� VH� DFKDU� HQIHUPR� Q¥R� SRGLD�
FRPSDUHFHU��

)LFRX� R� 6HQDGR� LQWHLUDGR�� EHP� FRPR� GH�
SDUWLFLSD©¥R� LJXDO�GR�6U��)HLMµ�� IHLWD� LJXDOPHQWH�SHOR�
6U��3DXOD�6RX]D��

�
25'(0�'2�',$�

�
3ULPHLUD�SDUWH�

�
(QWURX�HP�VHJXQGD�GLVFXVV¥R�D� LQGLFD©¥R�GR�

6U��%RUJHV��SDUD�VHU�DOWHUDGR�R�DUW�����GR�5HJLPHQWR�
,QWHUQR�GR�6HQDGR�� FRP�R�SDUHFHU� D� UHVSHLWR�� GDGR�
SHOD�&RPPLVV¥R�GD�0HVD��TXH�«��

4XH� VHQGR� DSSURYDGD� D� LQGLFD©¥R� HP� �l�
GLVFXVV¥R�� VHMD� ORJR� SRVWD� HP� H[HFX©¥R� FRPR�
PHGLGD� SURYLVRULD� DW«� TXH� R� 6HQDGR� SRVVD� SRU�
H[SHULHQFLD� HP� �l� GLVFXVV¥R� YRWDU�� FRP�
FRQKHFLPHQWR��SHOD�VXD�UHMHL©¥R�RX�DSSURYD©¥R��

2� 6U�� 3UHVLGHQWH� FRQYLGRX� R� 6U�� 9LFH� �
3UHVLGHQWH� SDUD� VXEVWLWXLO�R� QD� FDGHLUD�� YLVWR� TXH�
WLQKD�GH�WRPDU�SDUWH�QD�GLVFXVV¥R��

WRPDGR� SHOR� 6HQDGR�� PRVWURX� TXH� GH� SULQFLSLR� HUD�
FRVWXPH� R� HVSHUDU�VH� TXH� KRXYHVVH� QXPHUR� SDUD�
KDYHU� VHVV¥R�� R� TXH� WLQKD� GDGR� FDXVD� D� DOJXPDV�
YH]HV�VH�DEULU�D�VHVV¥R�£V�RQ]H�KRUDV��H�GHSRLV��HP�
YLUWXGH� GR� TXH� VH� DOWHURX� R� 5HJLPHQWR� VHJXQGR� R�
TXH� HVW£� HP� SUD[H�� PHGLGD� HVWD� TXH� WLQKD� VRUWLGR�
ERP� HIIHLWR�� SRLV� TXH� QD� VHVV¥R� SDVVDGD� Vµ� GXDV�
YH]HV�WLQKD�GHL[DGR�GH�KDYHU�VHVV¥R��H�LVVR�HP�GLDV�
EHP� WHPSHVWXRVRV�� H� VHPSUH� TXH� VH� GHVVHP� WDHV�
GLDV� VHPSUH� KDYLD� GH� VRUWLU� R� PHVPR� UHVXOWDGR��
HPERUD�VH� WRPDVVH�RXWUD�TXDOTXHU�SURYLGHQFLD��TXH�
WRGDV�DV�YH]HV�TXH�KDYLD�DIIOXHQFLD�GH�WUDEDOKRV�RV�
PHPEURV� GD� &DVD� Q¥R� HUDP� RPLVV·HV� HP� VH�
UHXQLUHP�£V����KRUDV��FRPR�SRU�PXLWDV�YH]HV� WLQKD�
RFFRUULGR�� ILQDOPHQWH� TXH� R� TXH� R� WLQKD� PRYLGR� D�
WRPDU�SDUWH�QD�GLVFXVV¥R�HUD�R�PRWLYR�GH�WHU�GH�VHU�R�
H[HFXWRU� GD� OHL�� H� FRPR� WDO� SUHFLVDU� GH� H[SOLFD©·HV�
SDUD� VH� VDEHU� UHJXODU�� H� TXH� FXPSULD� QRWDU� TXH� R�
WUDEDOKR� GDV� &RPPLVV·HV�� FRPR� SURSXQKD� D�
LQGLFD©¥R��VHULD�TXDVL�QHQKXP�SRU�IDOWD�GRV�PHPEURV�
GHOODV�� R� TXH� HUD� UHFRQKHFLGR� SRU� H[SHULHQFLD� GH�
TXH��TXDQGR�VH�Q¥R�DFKDYDP�WRGRV�RV�PHPEURV�GDV�
&RPPLVV·HV�Q¥R�WUDEDOKDYDP��

2� 6U�� $OPHLGD� H� $OEXTXHUTXH� GLVVH� TXH�
YRWDQGR� SHOD� LQGLFD©¥R� YRWDYD� FRQWUD� R� SDUHFHU� GD�
&RPPLVV¥R�SRUTXH�HUD�RSSRVWR�DR�TXH�GHWHUPLQD�R�
5HJLPHQWR��R�TXDO�GL]�TXH�VH�Q¥R�SRGHP�DOWHUDU�RV�
VHXV�DUWLJRV�VHQ¥R�GH�FHUWD�PDQHLUD��ORJR�R�SDUHFHU�
Q¥R�SRGLD�SRU�XP� WDO�PHGR�SURS¶U�GLVSHQVD�GR�TXH�
HOOH�GHWHUPLQD�VH�VLJD��TXH��DVVLP�FRPR�SURSXQKD�VH�
VHJXLVVH�D� LQGLFD©¥R�GHSRLV�GD�VHJXQGD�GLVFXVV¥R��
WDPEHP� R� SRGLD� VHU� GHSRLV� GD� SULPHLUD�� TXH� Q¥R�
FRQYLQKDP�WDHV�DOWHUD©·HV�FRPR�DV�TXH�VH�W¬P�GDGR�
QD�XOWLPD�VHPDQD�GH�WUDEDOKR�GDV�&DPDUDV��HP�TXH�
HQW¥R� VH� Q¥R� ROKDYD� SDUD� R� 5HJLPHQWR�� SRUTXH�
YLQKDP�PDWHULDV� GH� RXWUD� &DPDUD� H� VDOWDYD�VH� SRU�
FLPD� GR� 5HJLPHQWR� SDUD� VHUHP� WUDWDGDV�� R� TXH�
FXPSULD�HYLWDU�VH��H�H[HFXWDU�VH�D�OHL��

2� 6U�� %DUURVR�� UHVSRQGHQGR� DR� QREUH�
6HQDGRU�� GLVVH� TXH� XPD� FRXVD� HUD� DOWHUDU� R�
5HJLPHQWR�GHILQLWLYDPHQWH��H�RXWUD�HUD�DSSHOODU�SDUD�



2�6U��%DUURVR�3HUHLUD�GLVVH�TXH�D�&RPPLVV¥R�
Q¥R�VH�RSSXQKD�D�TXH�SDVVDVVH�D�PHGLGD�SURSRVWD��
PDV�TXH�WRGDYLD�Q¥R�D�DSSURYDYD��H�MXOJDYD�PDLV�XWLO�
FRQWLQXDU�R�DUELWULR�

D�H[SHULHQFLD�SDUD�GHSRLV�VH�ID]HU�D�DOWHUD©¥R�VHQGR�
SULPHLUDPHQWH� SURYLVRULD� D� VXD� GHWHUPLQD©¥R�� TXH�
FRQFRUGDYD�HP�TXH�R�5HJLPHQWR�Q¥R�HUD�ERP��H�D�
H[SHULHQFLD�R� WLQKD�PRVWUDGR��H�TXH�VHPSUH�TXH�VH�
SURSX]HVVH�D�VXD�PHOKRUD�YRWDULD�SRU�HOOD��TXH�VH�

�



������������������������������������������������������������������6HVV¥R�GH����GH�-XQKR�
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GDYDP�GLVSHQVDV�QR�GLVSRVWR�QR�5HJLPHQWR�HUD�SRU�
KDYHU�TXHP�D�SHGLVVH��H�QLQJXHP�VH�RSS¶]��SRUTXH�
VH�DOJXHP�SHGLVVH�D�RUGHP��LVWR�«��D�VXD�H[HFX©¥R��
HVWDYD� VHPSUH� SURPSWR� D� ID]HU� PDQWHU� D� VXD�
GHWHUPLQD©¥R��

2� 6U�� %RUJHV� GLVVH� TXH� DFKDYD� UD]¥R� HP�
WRGRV�RV�QREUHV�6HQDGRUHV�TXH�GL]LDP�QHFHVVLWDU�R�
5HJLPHQWR�GH�VHU�UHIRUPDGR��H�TXH�VDELD�TXH�KDYLD�
XP� PHPEUR� QD� &DVD� TXH� DOJXPDV� HPHQGDV� WLQKD�
IHLWR� SDUD� RIIHUHFHU� DR� 6HQDGR� DILP� GH� VHU�
HPHQGDGR�� SRUTXH� D� H[SHULHQFLD� WLQKD� PRVWUDGR� D�
QHFHVVLGDGH� GH� DOJXPDV� DOWHUD©·HV�� PDV� TXH� QR�
FDVR�SUHVHQWH�WDQWR�OKH�ID]LD�YRWDU�SHOD�LQGLFD©¥R�Vµ�
FRPR�FRP�D�FRQGL©¥R�GR�SDUHFHU�GD�&RPPLVV¥R��

2�6U��9HUJXHLUR�GLVVH�TXH�FRQYLQKD�HP�TXH�VH�
DSURYHLWDVVH�R� WHPSR��PDV�Q¥R�TXH�VH�UHYRJDVVH�D�
UHJUD� GH� TXH� TXDQGR� Q¥R� KRXYHVVH� QXPHUR� GH�
PHPEURV�£V����KRUDV�H�PHLD�VH�IL]HVVH�D�FKDPDGD��
SRUTXH� LVWR� «� XP� LQFHQWLYR� SDUD� TXH� WRGRV�
FRPSDUHFHVVHP�� SRLV� GH� FHUWR� QLQJXHP� TXHULD� TXH�
VH� OKH� DWWULEXLVVH� VHU� HOOH� D� FDXVD� GH� Q¥R� KDYHU�
VHVV¥R�H�TXH�WLUDGD�HVWD�UHJUD�PDLV�YH]HV�KDYLD�GH�
VXFFHGHU�R�Q¥R�KDYHU� VHVV¥R��PDV�TXH� WRGDYLD�HUD�
QHFHVVDULR�HVWDEHOHFHU�FRPR�XP�SUHFHLWR�REULJDWRULR�
RV� PHPEURV� TXH� FRPSDUHFHVVHP� QD� &DVD� LUHP�
WUDEDOKDU� QDV� &RPPLVV·HV�� TXH� TXHP� TXL]HVVH�
IRVVH��H�TXHP�Q¥R�TXL]HVVH�IRVVH�SDUD�VXD�FDVD��

2�6U��%RUJHV�PDQGRX�£�0HVD�R�VHJXLQWH��
�

$'',7$0(172�
�
4XDQGR�DW«�£V�GXDV�KRUDV�Q¥R�FRPSDUHFHUHP�

PHPEURV� SDUD� VH� IRUPDU� &DVD�� VH� IDU£� HQW¥R� D�
FKDPDGD� SDUD� TXH� VH� GHFODUH� QD� DFWD� R� TXH� IH]� D�
&DVD�SRU�HIIHLWR�GH�IDOWD�GH�PHPEURV��

)RL�DSRLDGD��H�HQWUDQGR�HP�GLVFXVV¥R�GHSRLV�
GH�DOJXPDV�UHIOH[·HV�� MXOJRX�VH�D�PDWHULD�GLVFXWLGD��
H�HQW¥R�R�6U��3DXOD�6RX]D�SHGLR�TXH�D�LQGLFD©¥R�HP�
TXHVW¥R� IRVVH� SRVWD� £� YRWD©¥R� SRU� SDUWHV�� FXMR�

3DVVRX��'HSRLV�D��l�SDUWH�GD�PHVPD�LQGLFD©¥R��TXH�
«�� DW«� KDYHU� QXPHUR� QHFHVVDULR� SDUD� IRUPDU� &DVD��
Q¥R�SDVVRX��

-XOJDQGR�VH� GHSRLV� SUHMXGLFDGR� R�
DGGLWDPHQWR�� H� VHQGR� SRU� ILP� DSSURYDGR� R� SDUHFHU�
GD�0HVD��GDGR�VREUH�HVWH�REMHFWR��

2�6U�� %DUURVR� WRUQRX� D� RFFXSDU� D� FDGHLUD� GD�
SUHVLGHQFLD��

�
6HJXQGD�SDUWH�

�
(QWURX�HP��l�GLVFXVV¥R�R�VHJXLQWH��
�

352-(&72�'(�'(&5(72�
�
$�$VVHPEO«D�*HUDO�/HJLVODWLYD�GHFUHWD��
2� H[�,PSHUDGRU� GR� %UD]LO�� 'RP� 3HGUR�

3ULPHLUR�� ILFD� SDUD� VHPSUH� LQKLELGR� GH� HQWUDU� QR�
WHUULWRULR� GR� %UD]LO�� H� GH� UHVLGLU� HP� TXDOTXHU� SDUWH�
GHOOH�� DLQGD� TXH� VHMD� FRPR� HVWUDQJHLUR�� H� LQGLYLGXR�
SDUWLFXODU�� H� VH� R� FRQWUDULR� IL]HU�� GH� TXDOTXHU� IµUPD�
TXH� VHMD�� VHU£� OLGR�� HQWUHWDQWR�� FRPR� LQLPLJR�� H�
DJJUHVVRU�GD�1D©¥R�%UD]LOHLUD��

3D©R� GD� &DPDUD� GRV� 'HSXWDGRV�� HP� �� GH�
-XQKR� GH� ������ ದ� %HQWR� GH� 2OLYHLUD� %UDJD��
3UHVLGHQWH�� ದ� %HUQDUGR� %HOL]DULR� 6RDUHV� GH� 6RX]D��
�|� 6HFUHWDULR�� ದ� 0DQRHO� 'LDV� GH� 7ROHGR�� �|�
6HFUHWDULR��

2�6U��%RUJHV�GLVVH�HVWDU�SHOD�XWLOLGDGH�GD�OHL��H�
FRQVLGHUDQGR� WDO� MXOJDYD� GHYHU� SDVVDU� ¢� VHJXQGD�
GLVFXVV¥R�DILP�GH�QHOOD�VH�GHPRQVWUDUHP�DV�UD]·HV�
TXH� WDOYH]�DOJXQV�PHPEURV� WLYHVVHP�SDUD�YRWDU�SUµ�
RX�FRQWUD��

2� 6U�� 3DXOD� 6RX]D� GLVVH� TXH� KDYLDP� FHUWDV�
PDWHULDV� DV� TXDHV� Q¥R� SRGLDP� SDVVDU� VHP� TXH�
WLYHVVH�GH�HPLWWLU�D�VXD�RSLQL¥R�H�PXLWR�PDLV�TXDQGR�
R� 5HJLPHQWR� GD� &DVD� Q¥R� SHUPLWWLD� D� YRWD©¥R�
QRPLQDO�� H� TXH� VHQGR� HVWD� XPD� GDTXHOODV� TXH�
UHSXWDYD�GH�VXPPD� LPSRUWDQFLD� MXOJDYD�GHYHU� ID]HU�



UHTXHULPHQWR�IRL�DSRLDGR��
2� 6U�� 3UHVLGHQWH� SURS¶]� HQW¥R� £� YRWD©¥R� D�

SULPHLUD� SDUWH� GD� LQGLFD©¥R� GR�6U�� %RUJHV�� TXH� GL]��
TXH�TXDQGR�Q¥R�KRXYHU�&DVD�£V�GH]�KRUDV�H�PHLD��
VH�SDVVH�D�WUDEDOKDU�HP�&RPPLVV·HV��

�

DOJXPDV�UHIOH[·HV�DFHUFD�GHVWD��TXH�VHPSUH�TXH�VH�
WUDWDYD� GH� REMHFWRV� OHJLVODWLYRV� HP� XP� &RUSR� WDO�
FRPR�R�6HQDGR��TXH�ID]�SDUWH�GR�3RGHU�/HJLVODWLYR��
FXPSULD� WUDWDUHP�VH� WDHV� PDWHULDV� FRP� WRGD� D�
PDGXUH]D�H�FLUFXPVSHF©¥R��PDV�TXH�KDYLDP�DOJXQV�
REMHFWRV� HP� TXH� HVWD� UHJUD� JHUDO� GHYH� VHU� PDLV�
REVHUYDGD��WDO�FRPR�QD�PDWHULD�SUHVHQWH��D�TXDO�SHOD�
VXD� LPSRUWDQFLD� GHYLD� VHU� WUDWDGD� FRP� D� PDLRU�
VLVXGH]��

3DVVDQGR�£�PDWHULD�GR�SURMHFWR��REVHUYRX�TXH�
R�ILP�GR�SURMHFWR�«�HVWRUYDU�R�LQJUHVVR�

�
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GR� H[�,PSHUDGRU� GR� %UD]LO� GHEDL[R� GH� TXDOTXHU�
SUHWH[WR�� LVWR� «�� RX� FRPR� ,PSHUDGRU� RX� FRPR�
SDUWLFXODU�� GHEDL[R� GHVWH� SRQWR� GH� YLVWD� KDYLD� D�
FRQVLGHUDU� VH� HVWD� PHGLGD� VDWLVID]LD� RX� Q¥R� DV�
QHFHVVLGDGHV� GD� OHL�� SRUTXH� XPD� OHL� TXDOTXHU� «�
VHPSUH�D�H[SUHVV¥R�GD�QHFHVVLGDGH�SXEOLFD��TXH�£�
YLVWD�GRV� IDFWRV�TXH� W¬P�RFFRUULGR�GHVGH���GH�$EULO�
GH� ������ R� SURMHFWR� HUD� XWLO�� XPD� YH]� TXH� VH�
DWWHQGHVVH�DRV�DFRQWHFLPHQWRV�TXH�W¬P�GHVGH�HVVD�
«SRFD�RFFRUULGR��TXH�VH�R� IDFWR�GD�DEGLFD©¥R� IRVVH�
HVSRQWDQHR�VHP�TXH� OKH� WLYHVVHP�VXFFHGLGR�RXWURV�
MXOJDYD�R�SURMHFWR�SUHMXGLFLDO��SRUTXH�XPD�YH]�TXH�R�
H[�,PSHUDGRU� WLYHVVH� HVSRQWDQHDPHQWH� GHL[DGR� GH�
VHU� 0RQDUFKD�� H� UHWLUDQGR�VH� GR� %UD]LO�
YROXQWDULDPHQWH� HUD� H[FXVDGR� WRGD� H� TXDOTXHU�
PHGLGD��H�DLQGD�PDLV��SUHMXGLFLDO�H�LQMXVWD��PDV��XPD�
YH]�TXH�D�DEGLFD©¥R� IRL�PRWLYDGD�SRU�PXLWRV� IDFWRV�
TXH�DQWHULRUPHQWH�D�HOOD�VH�GHUDP��IDFWRV�HP�TXH�VH�
IXQGRX� D� DEGLFD©¥R�� H� DO«P� GHOOHV� KD� PXLWDV�
RSLQL·HV� GH� TXH� WDO� DFWR� Q¥R� IRL� HVSRQWDQHR�� H� QDV�
TXDHV� VH� WHP� EDVHDGR� XP� SDUWLGR� TXH� VH� WRUQD�
H[WHQVLYR� SRU� WRGR� R�%UD]LO�� R� TXDO� MXOJD� QHFHVVDULR�
DRV� LQWHUHVVHV� GR� SDL]� D� VXD� YROWD� FRPR� R� XQLFR�
UHPHGLR� DRV�PDOHV� TXH� HOOHV� GL]HP� VRIIUHU�� TXH� RV�
TXH�W¬P�HVVD�RSLQL¥R�GH�ERD�I«�MXOJDP�XWLO�D�YROWD�GR�
H[�,PSHUDGRU� GHEDL[R� GH� TXDOTXHU� PDQHLUD�� RXWURV�
SRU«P� Q¥R� TXHUHP� TXH� HOOH� YROWH� FRPR� 0RQDUFKD��
TXH� D� JUDQGH� JHQHUDOLGDGH� GHVVH� SDUWLGR�� SRU«P��
Q¥R�R�TXHU�GHVWH�PRGR��Q¥R�Vµ�SDUD�PHOKRU�HVFRUDU�
D� VXD� RSLQL¥R�� FRPR� SRUTXH� YHP� D� VHU� RSSRVWR� £�
OHJDOLGDGH�GR�0RQDUFKD�H[LVWHQWH��H�SRU�LVVR�TXHUHP�
TXH�YHQKD�FRP�R�WLWXOR�GH�5HJHQWH�GR�%UD]LO��SRUTXH�
YLQGR� DVVLP�� GL]HP� HOOHV�� Q¥R� VH� IHUH� D� OHJDOLGDGH��
SRU� LVVR� TXH� «� R� SDUHQWH� PDLV� SUR[LPR� GR� QRVVR�
-RYHQ�0RQDUFKD��H�TXH�QD� IµUPD�GD�&RQVWLWXL©¥R�«�
HOOH�D�TXHP�WRFD�D�5HJHQFLD��3RUWDQWR��GLVVH�R�QREUH�
6HQDGRU�� VHQGR� UHFRQKHFLGD� D� H[LVWHQFLD� GHVVH�
SDUWLGR�FXPSUH�YHU�VH�HVWH�SURMHFWR�FRQY«P��RX�Q¥R��
DR�HVWDGR�DFWXDO�HP�TXH�VH�DFKD�R�%UD]LO��VH�GD�YROWD�

VHJXQGR� VH� FROOLJH� GD� RSSRVL©¥R� TXH� D�1D©¥R� WHP�
IHLWR�DRV�HPEDWHV�GHVVH�SDUWLGR��R�SDUWLGR�GD�RUGHP�
WHP�SURIXQGDGR�PXLWR�QD�1D©¥R��H�VH�DFKD�FDSD]�GH�
UHVLVWLU�D� WRGR�H�TXDOTXHU�HPEDWH��VHQGR� LVWR�DVVLP��
LQIDOOLYHOPHQWH� D� PRUWH� GH� '�� 3HGUR�� GH� TXDOTXHU�
PDQHLUD�TXH�VHMD��KD�GH�SURGX]LU�XP�DEDOR�FRPSOHWR��
SRUTXH� DTXHOOHV� TXH� VH� MXOJDUHP� WHU� GH� ILFDU�
FRPSURPHWWLGRV� VH� KDYHU¥R� GH� DUURMDU� DRV� PDLRUHV�
SHULJRV�� H� HPSUH]DV� FRQWUD� WDO� SDVVR� RV� PDLRUHV�
HVIRU©RV�� 'LVVH� R� QREUH� RUDGRU� TXH� HVWDYD�
FRQYHQFLGR� TXH� TXDQGR� D� RUGHP� DFWXDO� GH� FRXVDV�
PXGDVVH� Q¥R� IRVVHP� QR� VHQWLGR� GD� UHWURJUDGD©¥R��
SRLV� TXH�� VHPSUH� TXH� VH� G£� XPD� UHYROX©¥R� GHSRLV�
GH� RXWUD�� QXQFD� VH� SDVVD� SDUD� D� RUGHP� GH� FRXVDV�
DQWHULRUHV�� YLQKD� VLP� RXWUD� QRYD�� PDV� QXQFD� D�
PHVPD�� R� TXH� FHUWDPHQWH� VHULD� PXLWR� SUHMXGLFLDO� £�
1D©¥R� %UD]LOHLUD�� D� TXDO� SHORV� VHXV� GLIIHUHQWHV�
RUJ¥RV� DOWDPHQWH� W¬P� SURQXQFLDGR�� TXH� Q¥R� TXHU�
RXWUD� RUGHP� GH� FRXVDV�� TXH� Q¥R� VHMD� D� H[LVWHQWH��
RUJ¥RV� TXH� GHFODUDUDP� Q¥R� VHUHP�RV� MRUQDHV��PDV�
VLP� DV� GLYHUVDV� DXWRULGDGHV� SRSXODUHV� GR� ,PSHULR��
HPERUD� H[LVWLVVHP� GLYHUVRV� SDUWLGRV� WDHV� FRPR� R�
TXH� M£� KDYLD� GHVLJQDGR�� H� DO«P� GLVVR� XP� SDUWLGR� D�
TXH� FKDPDULD� GD� GHVRUGHP�� DLQGD� TXH� VH� FDSHLD�
FRP�D�RSLQL¥R� UHSXEOLFDQD��PDV�TXH�QR�FDVR�GH�VH�
GDU� D� SRVVLELOLGDGH� GD� YROWD� GR� H[�,PSHUDGRU�� H�
H[LVWLQGR�WUHV�SDUWLGRV��WDOYH]�TXH�R�SDUWLGR�GD�RUGHP�
TXH�TXHU�R�6U��'��3HGUR�,,�VH�YLVVH�HPEDUD©DGR�HQWUH�
HVVHV�GRXV�SDUWLGRV��SRLV�VH�SRGLD�GDU�TXH�R�SDUWLGR�
GHQRPLQDGR� UHSXEOLFDQR� PDLV� IRUWLILFDGR� FRP� DV�
QRWLFLDV� TXH� YLHVVHP� HP� VHX� DSRLR� GD� (XURSD�� VH�
WRUQDVVH�PDLV�DXGDFLRVR��H� WDOYH]�Q¥R� WLYHVVH�RXWUR�
UHPHGLR� VHQ¥R� XQLU�VH� DR� SDUWLGR� GD� RUGHP� D� HVVH�
XOWLPR��SRUTXH�GH�FHUWR�VH�Q¥R�XQLULD�DR�TXH�TXHU�D�
UHWURJUDGD©¥R��FXPSUH��SRLV��TXH�VH�HYLWHP�SRU�WRGRV�
RV�PRGRV�RV�PDOHV�TXH�DR�%UD]LO�SRGHP�UHVXOWDU��H�
SDUD�HVVH� ILP�VHQGR�HVWH�REMHFWR�XWLO�GHYH�SDVVDU�£�
VHJXQGD�GLVFXVV¥R��

2� 6U�� $OPHLGD� H� $OEXTXHUTXH� GLVVH� TXH� FULD��



GR� H[�,PSHUDGRU� Q¥R� UHVXOWDYDP�PDOHV� JUDYLVVLPRV�
£� 1D©¥R�� H� QHVWH� FDVR�� R� TXH� FRQY«P� ID]HU� SDUD�
HYLWDU� PDOHV� H� SUHYHQLU� TXH� Q¥R� SRVVD� HQWUDU� QR�
%UD]LO� R� H[�,PSHUDGRU�� 7RGR� R� KRPHP� SRVVXLGR� GH�
ERD� I«� QR� HVWDGR� DFWXDO� GD� 1D©¥R� Q¥R� GHL[DU£� GH�
UHFRQKHFHU� TXH� D� YROWD� GR� '�� 3HGUR�� RX� FRPR�
5HJHQWH�� RX� FRPR� 7XWRU�� YHP� ID]HU� XPD� JUDQGH�
UHYROX©¥R�� XPD� UHYROX©¥R� JHUDO� HP� WRGR� R� ,PSHULR��
SRUTXH�

FRPR� R� QREUH� 6HQDGRU� TXH� R� SUHFHGHX�� TXH� R�
5HJLPHQWR�Q¥R�DXWRUL]DVVH�R�KDYHU�YRWD©¥R�QRPLQDO��
PDV� TXH� FRPR� FRVWXPDYD� WRPDU� SDUWH� QDV�
GLVFXVV·HV�� EHP� FODUDPHQWH� SURQXQFLDYD� DV� VXDV�
RSLQL·HV��H�VHPSUH�R� ID]LD��VHJXQGR�D�VXD� UD]¥R��H�
FRQVFLHQFLD�� TXH� YRWDYD� TXH� R� SURMHFWR� SDVVDVVH� £�
VHJXQGD� GLVFXVV¥R� SRU� LVVR� TXH� VH� GL]LD� TXH� HUD�
WRPDU�XPD�PHGLGD��R�TXH�Vµ�QD�VHJXQGD�GLVFXVV¥R�

�
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VH�SRGLD�FRQKHFHU�H�Q¥R�SHOR�TXH�R�SURMHFWR�GL]LD��
4XH�Q¥R�FRQKHFLD�TXHP�HUD�KRMH�HVVH�'��3HGUR� ,��
GH� TXHP� R� SURMHFWR� IDODYD�� QHP� MXOJDYD� TXH� HOOH�
SXGHVVH� VHU� FRQVLGHUDGR� EUD]LOHLUR�� H� VLP�
HVWUDQJHLUR�� ILQDOPHQWH� TXH� R� SURMHWR� SRU� VL� Vµ� HUD�
LQDGPLVVLYHO�� PDV� TXH� HUD� QHFHVVDULR� HQWUDU�VH� QD�
VXD�PDWHULD�� HQW¥R� SDVVDVVH� £� VHJXQGD� GLVFXVV¥R�
SDUD�GHOOH�VH�WUDWDU��

-XOJRX�VH� GLVFXWLGD� D� PDWHULD�� H� SRQGR�VH� £�
YRWD©¥R� VH� R� SURMHFWR� GHYHULD� SDVVDU� £� VHJXQGD�
GLVFXVV¥R��YHQFHX�VH�TXH�Q¥R��

9RWDUDP�SHOD�QHJDWLYD�RV�6UV���
&RQGH� GH� 9DOHQ©D�� 9LVFRQGH� GD� 3HGUD�

%UDQFD�� 0DUTXH]� GH� &DUDYHOODV�� -R¥R� (YDQJHOLVWD��
0DWWD�%DFHOODU��5RGULJXHV�GH�$QGUDGH��0DUTXH]�GH�
-DFDU«SDJX£��*RPLGH��6DWXUQLQR��6ROHGDGH��7LQRFR��
%DU¥R� GH� ,WDSR¥�� &RQGH� GH� /DJHV�� 0DUTXH]� GH�
0DULF£��0DUTXH]�GH�3DOPD��0DUTXH]�GH�3DUDQDJX£��
$OPHLGD� H� 6LOYD�� $OEXTXHUTXH�0DUDQK¥R�� 9LVFRQGH�
GH� &D\U¼�� &RVWD� %DUURV�� 2OLYHLUD�� 9LVFRQGH� GH�
&DHWK«�� 'XTXH� (VWUDGD�� 0DUTXH]� GH� ,QKDPEXSH��
$JXLDU�H�9LVFRQGH�GR�5LR�9HUPHOKR��

3HOD�DIILUPDWLYD�RV�6UV���
$OPHLGD� H� $OEXTXHUTXH��0RQWHLUR� GH�%DUURV��

5RGULJXHV�GH�&DUYDOKR��H�D�VHJXLQWH��
�

'(&/$5$��2�'(�9272�
�
'HFODUR�TXH�YRWHL�SDUD�SDVVDU�£��l�GLVFXVV¥R�

R�SURMHFWR�GD�RXWUD�&DPDUD��LQKLELQGR�R�LQJUHVVR�QR�
%UD]LO� DR� H[�,PSHUDGRU� '�� 3HGUR�� ದ� 0DUTXH]� GH�
%DUEDFHQD��ದ��3DXOD�6RX]D��ದ�-RV«�,JQDFLR�%RUJHV��
ದ� 9HUJXHLUR�� ದ� -RV«� 0DUWLQLDQR� GH� $OHQFDU�� ದ �
9LVFRQGH�GH�&RQJRQKDV�GR�&DPSR��

�
7HUFHLUD�SDUWH�

�
&RQWLQXRX� D� GLVFXVV¥R�� DGLDGD� SHOD� KRUD� QD�

VHVV¥R�SUHFHGHQWH�� GR�DUWLJR��|�GR�SURMHFWR�GH� OHL��

)RL�DSRLDGD��H�HQWUDQGR�HP�GLVFXVV¥R��R�6U��
%RUJHV�RIIHUHFHX�HVWD�RXWUD��

�
(0(1'$�

�
$UW�� �|� 6XSSULPD�VH� ದ� TXDQGR� D� VXD�

DFTXLVL©¥R� WLYHU� VLGR� SRVWHULRU� £� OHL� GH� �� GH�
1RYHPEUR�GH������ದ�HWF���

'DQGR� GHSRLV� D� KRUD�� ILFRX� DGLDGD� D�
GLVFXVV¥R���

2�6U��3UHVLGHQWH�GHFODURX�TXH�D�RUGHP�GR�GLD�
HUD� D� FRQWLQXD©¥R� GHVWD� PDWHLUD�� H� DV� PDLV� M£�
GHVLJQDGDV���

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

�
6(66�2�(0����'(�-81+2�'(�������
�
35(6,'(1&,$�'2�65��0$548(=�'(�

3$5$1$*8���
�
'LVFXVV¥R� GR� SURMHFWR� VREUH� D� FRPSUD� H�

YHQGD�GH�HVFUDYRV��ದ�'LVFXVV¥R�GR�SURMHFWR�VREUH�D�
FUHD©¥R�GH�&XUDGRUHV�HQFDUUHJDGRV�GH� ILVFDOL]DU�H�
SURPRYHU�D�H[HFX©¥R�GD�OHL�UHODWLYD�D�HVFUDYRV��

�
$FKDQGR�VH� SUHVHQWHV� ��� 6UV�� 6HQDGRUHV�� R�

6U�� 3UHVLGHQWH� GHFODURX� DEHUWD� D� VHVV¥R�� H� OLGD� D�
DFWD� GD� DQWHFHGHQWH�� R� 6U�� 0DUTXH]� GH� %DHSHQG\�
PDQGRX�£�0HVD�D�VHJXLQWH��

�
'(&/$5$��2�'(�9272�

�
'HFODUR� TXH� QD� VHVV¥R� GH� KRQWHP� YRWHL�

FRQWUD�R�SURMHFWR�UHODWLYR�DR�H[�,PSHUDGRU�GR�%UD]LO��
'��3HGUR�3ULPHLUR�����GH�-XQKR�GH�������ದ�0DUTXH]�
GH�%DHSHQG\��ದ�)UDQFLVFR�GRV�6DQWRV�3LQWR��

)RL�HQW¥R�DSSURYDGD�D�DFWD��
2� 6U�� �|� 6HFUHWDULR� GHX� FRQWD� GH� XP�



OHWWUD� (�� GHVWH� DQQR�� VREUH� FRPSUDV� H� YHQGDV� GH�
HVFUDYRV��

1R�SURJUHVVR�GD�GLVFXVV¥R�R�6U��0DUTXH]�GH�
0DULF£�PDQGRX�D�VHJXLQWH��

�
(0(1'$�

�
'HSRLV� GD� SDODYUD� ದ� HVFUDYRV� ದ� DMXQWH�VH� ದ�

DIULFDQRV��

UHTXHULPHQWR� GH� -RV«� -RDTXLP� GH�*RXY¬D�� R� TXDO�
H[SXQKD� DFKDU�VH� HPSUHJDGR� QD� 6HFUHWDULD� GD�
&DPDUD� GHVGH� $JRVWR� SDVVDGR� VHP� YHQFLPHQWR�
DOJXP�H�SRU�LVVR�SHGLD�TXH�OKH�IRVVH�DUELWUDGD�XPD�
JUDWLILFD©¥R�

)RL�UHPHWWLGR�£�&RPPLVV¥R�GD�0HVD��
2�6U��0DUTXH]�GH�&DUDYHOODV�PDQGRX�£�0HVD�

XP�UHTXHULPHQWR�GR�&DELGR�GD�6«�0HWURSROLWDQD�

�
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�

GD�%DKLD��SHGLQGR�DXJPHQWR�GH�FRQJUXD��
)RL� UHPHWWLGR� £� &RPPLVV¥R� GH� )D]HQGD� H�

1HJRFLRV�(FFOHVLDVWLFRV��
�

25'(0�'2�',$�
�

3ULPHLUD�SDUWH�
�
&RQWLQXRX�D�GLVFXVV¥R�GR�DUWLJR��|�GR�SURMHFWR�

UHODWLYR� £V� FRPSUDV� GRV� HVFUDYRV�� FRP� DV� GXDV�
VHJXLQWHV�HPHQGDV�GR�6U��0DUTXH]�GH�0DULF£��

'HSRLV� GD� SDODYUD� ದ� HVFUDYRV� ದ� DFFUHVFHQWH�
VH�ದ�DIULFDQRV��

'R�6U��%RUJHV��
6XSSULPDP�VH� DV� SDODYUDV� ದ� 4XDQGR� D� VXD�

DFTXLVL©¥R� WLYHU� VLGR� SRVWHULRU� £� OHL� GH� �� GH�
1RYHPEUR�GH������ದ�H�DFFUHVFHQWH�VH�ದ�R�SUH©R�GD�
HVFULSWXUD�VHU£�GH�PLO�U«LV��LQFOXVR�R�WUDVODGR��

&RQWLQXRX� DLQGD� D� IDOODU� D� IDYRU� GR� SURMHFWR�
DOJXQV� 6UV�� H� R� 6U�� 0DUTXH]� GH� &DUDYHOODV� H�
6DWXUQLQR�FRQWUD��R�SULPHLUR�VHQKRU�PDQGRX�£�0HVD�
R�VHJXLQWH��

�
5(48(5,0(172�

�
4XH� VH� UHPHWWD� R� SURMHFWR� £� &RPPLVV¥R� GH�

/HJLVOD©¥R� SDUD� TXH� UHIXQGLQGR�R�� WHQKD� HP�
FRQVLGHUD©¥R�DV�EDVHV�VHJXLQWHV��

�l� 3DVVDSRUWHV� FRP� DV� � GHFODUD©·HV�
FRQYHQLHQWHV�� IHLWDV�SHOR�-XL]�TXH�RV�GHU��H� OHYDQGR�
R� YLVWR� GRV� -XL]HV� GH� 3D]� SRU� RQGH� WUDQVLWDUHP� RV�
HVFUDYRV��

�l� 3UHPLR� D� GHQXQFLDQWHV�� GHFODUDQGR�VH�
FULPH�SXEOLFR�D�YHQGD��H�FRPSUD�GH�HVFUDYRV�QRYRV�
GHSRLV�GD�OHL�GH��������

�l� 2� FRPSUDGRU� GHVWHV� HVFUDYRV�� RX� GRV�
URXEDGRV�� TXH� RV� FRPSUDUHP� VHP� SDVVDSRUWH�� SRU�
HVWH� IDFWR� ILFDU� LQFXUVR�QD� UHVSHFWLYD� OHL� GH�������H�
GLVSRVL©·HV�GR�&RGLJR�VREUH�IXUWRV��

TXH� HPEDUD©DU� R� VHJXLPHQWR� GR� SURMHFWR�� DO«P� GH�
TXH�DW«�SHOR�5HJLPHQWR�HUD� LQDGPLVVLYHO��H�SRU� LVVR�
YRWDYD�FRQWUD�HOOH��

2� 6U�� 0DUTXH]� GH� &DUDYHOODV� GLVVH� TXH� GH�
RUGLQDULR� R� SDL� VHPSUH� DPDYD� VHXV� ILOKRV�� PDV� R�
H[FHVVR�GH�DPRU�Q¥R�HUD�ERP��TXH�R�QREUH�6HQDGRU�
TXH� R� DQWHFHGHX�� WRGDV� DV� YH]HV� TXH� DSUHVHQWDYD�
XP�SURMHFWR��VHPSUH�MXOJDYD�VHU�PHOKRU�FRXVD��R�TXH�
Q¥R� HUD� GDV� PHOKRUHV� FRXVDV�� SRUTXH� D� WROHUDQFLD�
HP�WDHV�FDVRV�HUD�PXLWR�FRQYHQLHQWH�SDUD�VH�DFHUWDU�
FRP�R�PHOKRU��TXH�R�ILP�GR��|�DUWLJR�GR�SURMHFWR�GR�
QREUH�6HQDGRU�HUD�HYLWDU�SULPHLUDPHQWH�R�GHVYLR�GD�
VL]D��R�TXH�HUD�H[WUDQKR�GD�PDWHULD��H�SRU�HVWH�ODGR�
DW«� R� DUWLJR� WLQKD� R� GHIHLWR� GH� VHU� FRQWUD� R�
5HJLPHQWR��TXH�«�GDU�D�UD]¥R�GD�PDWHULD��TXH�DO«P�
GLVWR� M£� H[LVWLD� OHL� TXH� WLQKD� SRU� ILP� HYLWDU� R�
FRPPHUFLR� IUDXGXOHQWR� GH� HVFUDYRV� YLQGRV� GH� QRYR�
GD�&RVWD�G
$IULFD��£�TXDO�S¶]�SHQDV�JUDYLVVLPDV�DR�
FRPSUDGRU��H�YHQGHGRU��H�GH�PDLV�D�PDLV�D�OLEHUGDGH�
DR�HVFUDYR��H�R�LPSRUWDGRU��RX�FRPSUDGRU�REULJDGR�D�
H[SRUWDU�R�HVFUDYR�SDUD�R�VHX�SDL]��PDV�TXH�D�HVWDV�
GLVSRVL©·HV�GD�OHL�VH�GL]LD�TXH�HUD�QHFHVVDULR�QRYDV�
SURYLGHQFLDV� SRUTXH� HOOD� Q¥R� HUD� H[HFXWDGD�� R� TXH�
TXHULD� GL]HU� R�PHVPR�� TXH� DFFUHVFHQWDVVHP�QRYDV�
SURYLGHQFLDV� SDUD� FRP� HOODV� £� OHL� H[LVWHQWH� VHU�
H[HFXWDGD��PDV�TXH�FRP�HVWH� ILP�R�QREUH�6HQDGRU�
GDYD�XPD�SURYLGHQFLD�D�TXDO�Q¥R�KDYLD�GH�WHU�HIIHLWR�
QHQKXP�SRUTXH�HOOD�M£�H[LVWLD�QD�OHL�GH������H�TXH�VH�
WDO� OHL� WHQGR�VLGR�DFRPSDQKDGD�GH�LPPHQVDV�SHQDV�
Q¥R� WLQKD� SRGLGR� VHU� H[HFXWDGD�� ORJR� TXH�
SUREDELOLGDGH� GH� VHU� H[HFXWDGD� D� OHL� SRGLDP�
RIIHUHFHU� DV� GLVSRVL©·HV� DSUHVHQWDGDV"� )H]� R�
GHVHQYROYLPHQWR�GDV�EDVHV�DSUHVHQWDGDV��H�FRQFOXLR�
YRWDQGR�SHOR�VHX�UHTXHULPHQWR���

&RQWUDULDUDP� PDLV� R� UHTXHULPHQWR� RV� 6UV��
0DUTXH]� GH� %DUEDFHQD� H� 9HUJXHLUR�� MXOJDQGR�VH�
DILQDO�GLVFXWLGR�SRVWR�£�YRWD©¥R�Q¥R�IRL�DSSURYDGR��H�
FRQWLQXDQGR�D�GLVFXVV¥R�GD�PDWHULD�R�6U��9HUJXHLUR�
RIIHUHFHX�D�VHJXLQWH��



�l�$JJUDYDU�DV�SHQDV�RV�H[HFXWRUHV�GD�OHL��
)RL� DSRLDGR� H� HQWURX� HP� GLVFXVV¥R��

VXVSHQGHQGR�VH�D�GLVFXVV¥R�GR�SURMHFWR��
2� 6U�� %RUJHV� FRQWUDULRX� R� UHTXHULPHQWR�

DSUHVHQWDGR��
2� 6U�� $OPHLGD� H� $OEXTXHUTXH� MXOJRX� R�

UHTXHULPHQWR�DSUHVHQWDGR�Q¥R�WHU�SRU�ILP�PDLV�

�
(0(1'$�

�
'HSRLV� GH� ದ� ILFD� OLEHUWR� ದ� UHVDOYD�VH� R� GLUHLWR�

GR�OHJLWLPR�VHQKRU��
)RL� DSRLDGD�� H� MXOJDQGR�VH� DILQDO� D� PDWHULD�

GLVFXWLGD�� SURS¶]�VH� SULPHLUDPHQWH� £� YRWD©¥R� D�
HPHQGD�GH�VXSSUHVV¥R�GR�6U��%RUJHV�
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GDV� VHJXLQWHV� SDODYUDV�� �4XDQGR� D� VXD� DFTXLVL©¥R�
WLYHU� VLGR� SRVWHULRU�ರ� HWF��� Q¥R� IRL� DSSURYDGD�� H� HP�
VHJXLGD� IRL� SURSRVWR� R� DUWLJR�� VDOYDV� DV� HPHQGDV�H�
IRL�DSSURYDGR��EHP�FRPR�D�VHJXQGD�HPHQGD�GR�6U��
%RUJHV�� H� D� GR�6U�� 9HUJXHLUR�� VHQGR� UHMHLWDGD� D� GR�
6U��0DUTXH]�GH�0DULF£��

(QWUDUDP� HP� GLVFXVV¥R� H� IRUDP� DSSURYDGRV�
VHP�GHEDWH� RV� DUWLJRV� �|�� �|�� �|� H� �|�� HQWUDQGR� HP�
GLVFXVV¥R�R�DUWLJR��|��

2� 6U�� $OPHLGD� H� 6LOYD� SURS¶]� D� VXD�
VXSSUHVV¥R�� D� TXDO� IRL� DSRLDGD� H� HQWURX� HP�
GLVFXVV¥R��

2�6U��9HUJXHLUR�MXOJRX�GH�DOJXP�SHVR�R�ID]HU�
VH�XPD�DOWHUD©¥R�QR�DUWLJR� OLPLWDQGR�DV�GLVSRVL©·HV�
GD� OHL� VµPHQWH� £V� DOWHUD©·HV� YROXQWDULDV�� H� QHVWH�
VHQWLGR�PDQGRX�£�0HVD�HVWD��

�
(0(1'$�

�
$UWLJR� �|� $� ದ� DOLHQD©·HV� ದ� DFFUHVFHQWH�VH� ದ�

YROXQWDULDV��
)RL�DSRLDGD��
2� 6U�� 2OLYHLUD� QRWRX� TXH� IDOODQGR�VH� Vµ� HP�

YROXQWDULRV� SRGLDP�VH� GDU� HPEDUD©RV� SRU� KDYHU�
RFFDVL·HV� HP� TXH� VH� Q¥R� SXGHVVHP� ID]HU� WDHV�
GHFODUD©·HV�� WDHV� FRPR� TXDQGR� DV� GLVSRVL©·HV�
IRVVHP� IHLWDV� SRU� XP� LQGLYLGXR� TXH� HVWLYHVVH� £V�
SRUWDV�GD�PRUWH��SRU�LVVR�DFFUHVFHQWDULD�FRP�HVWD��

�
(0(1'$�

�
1DV�GRD©·HV�H�WURFDV��
)RL�LJXDOPHQWH�DSRLDGD�HVWD�HPHQGD��
-XOJRX�VH� ILQDOPHQWH� GLVFXWLGR� R� DUWLJR�� H� IRL�

SRVWD�£�YRWD©¥R�D�HPHQGD�GH�VXSSUHVV¥R��TXH�Q¥R�
SDVVRX��H�IRL�DSSURYDGR�R�DUWLJR��VDOYDV�DV�HPHQGDV��
H� GDV� RIIHUHFLGDV� IRL� DSSURYDGD� D� GR� 6U�� 2OLYHLUD��
ILFDQGR�SUHMXGLFDGD�D�GR�6U��9HUJXHLUR��

-XOJRX�VH� ILQDOPHQWH� GLVFXWLGD� D� OHL� HP� WRGRV�

6HJXQGD�SDUWH�
�
(QWURX� HP� �l� GLVFXVV¥R� R� SURMHFWR� GH� OHL� GR�

6HQDGR�� OHWWUD� )�� GHVWH� DQQR�� FUHDQGR� &XUDGRUHV��
HQFDUUHJDGRV� GH� ILVFDOL]DU� H� SURPRYHU� D� H[HFX©¥R�
GD� OHL� GH� �� GH� 1RYHPEUR� GH� ������ UHODWLYR� D�
HVFUDYRV�� FRPH©DQGR� SHOR� DUWLJR� �|�� R� TXDO� GHSRLV�
GH�GLVFXWLGR�IRL�DSSURYDGR�VHP�GHEDWH��

6HJXLR�VH�D�GLVFXVV¥R�GR�DUWLJR��|��H�HQW¥R�R�
6U��%RUJHV�PDQGRX�£�0HVD�D�VHJXLQWH��

�
(0(1'$�

�
$UWLJR� �|� ದ� 6XSSULPD�VH� R� RUGHQDGR� GH�

&XUDGRU��H�DFFUHVFHQWH�VH�D�TXRWD�GH�PXOWD�HP�����
)RL�DSRLDGD�H�HQWURX�HP�GLVFXVV¥R��GHSRLV�GH�

DOJXPDV�UHIOH[·HV�IRL�D�PDWHULD�DGLDGD�SHOD�KRUD��
2� 6U�� 3UHVLGHQWH� GHX� SDUD� RUGHP� GR� GLD� D�

PDWHULD� M£� GDGD� GDV� VHVV·HV� DQWHFHGHQWHV�� H� GXDV�
UHVROX©·HV�GR�6HQDGR��H�WUDEDOKRV�GH�&RPPLVV·HV��
OHYDQWRX�VH�D�VHVV¥R�£V�GXDV�KRUDV�GD�WDUGH��

�
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�
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3(5(,5$��
�
'LVFXVV¥R� GR� SURMHFWR� VREUH� R�

HVWDEHOHFLPHQWR� GH� FROOHJLRV� LQFRUSRUDGRV�� ದ�
'LVFXVV¥R� GD� UHVROX©¥R� VREUH� RV� FLGDG¥RV� TXH�
WLYHUHP��VLGR�H[FOXLGRV�GD�OLVWD�GRV�MXUDGRV��

�
$FKDQGR�VH� SUHVHQWHV� ��� 6UV�� 6HQDGRUHV�� R�

6U�� 3UHVLGHQWH� GHFODURX� DEHUWD� D� VHVV¥R�� H� OLGD� D�
DFWD�GD�DQWHULRU��IRL�DSSURYDGD��

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

(;3(',(17(�
�



RV� VHXV� DUWLJRV�� H� DSSURYRX�VH� TXH� SDVVDVVH� £�
WHUFHLUD�GLVFXVV¥R��

8P�RIILFLR�GR�0LQLVWUR�GR�,PSHULR��SDUWLFLSDQGR��
GH�RUGHP�GD�5HJHQFLD��HP�QRPH�GR�,PSHUDGRU��TXH�
QD� GDWD� GR� SUHVHQWH� RIILFLR� VH� SHGLDP� DR� 9LFH�
3UHVLGHQWH� GD� 3URYLQFLD� GH� 0LQDV� *HUDHV� DV�
FRPSHWHQWHV� LQIRUPD©·HV� H[LJLGDV� SHOD� &DPDUD��
DFHUFD�GR�+RVSLFLR�SDUD�R�TXDO�D�&DPDUD�0XQLFLSDO�
GD�YLOOD�GH�
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Sabará pretende trasladar o Hospital de 
Misericordia da mesma villa; os quaes o Senado 
solicitou em officio de 11 do corrente. 

Ficou o Senado inteirado. 
Leu-se depois dous officios da Camara 

dos Srs. Deputados, remettendo os seguintes: 
 

PROJECTOS 
 
1º A Assembléa Geral Legislativa decreta:  
Art. 1º As Forças Navaes activas ordinarias 

do Imperio para o serviço do anno que ha de 
correr de 1 de Julho de 1835 a 30 de Junho de 
1836, constarão, etc. 

2º A Assembléa Geral Legislativa resolve: 
Artigo unico. Fica approvada a pensão de 

294$000, concedida por decreto de 10 de Abril 
do corrente anno a José Pedro Panim, etc. 

3º A Assembléa Geral Legislativa do 
Imperio resolve: 

Artigo unico. Fica approvada a pensão 
alimentaria de 180$000, que por decreto de 28 
de Junho de 1833 foi concedida a Maria 
Magdalena da Cunha. 

4º A Assembléa Geral Legislativa resolve: 
Artigo 1º O Director da Academia das 

Sciencias Juridicas e Sociaes da cidade de Olinda 
fica autorizado para admittir a exame das 
materias do 5º anno da mesma Academia, pagas 
as matriculas a Antonio Joaquim Tavares, etc. 

5º A Assembléa Geral Legislativa do 
Imperio resolve: 

O Governo fica autorizado para mandar 
pagar a D. Francisca Faria Baptista, viuva do 
Alferes ajudante Francisco Antonio Baptista, a 
metade do soldo que este percebia, etc. 

6º A Assembléa Geral Legislativa resolve: 
Artigo unico. O cidadão José Bonifacio de 

Andrada e Silva é removido do cargo de Tutor 
de Sua Majestade o Imperador, etc. 

Foram todos a imprimir para entrar na 
ordem dos trabalhos, remettendo-se entretanto 
os documentos relativos ao 2º e 3º projecto á 
Commissão de Fazenda, para ella informar 
verbalmente á Camara.�

Leu-se finalmente uma felicitação da 
Camara Municipal da villa de Campanha, pelo 
motivo da presente reunião do Corpo 
Legislativo. 

Foi recebida com agrado. 
 

ORDEM DO DIA 
 

Primeira parte 
 

Continuou a 2ª discussão, adiada pela 
hora na sessão precedente, do artigo 5º do 
projecto de lei do Senado, lettra II, deste anno, 
sobre o estabelecimento de collegios 
incorporados; o qual foi então sem impugnação 
proposto á votação, e não passou. 

Entrou em discussão o art. 6º. 
O Sr. Visconde de Congonhas disse que 

não tendo sido apoiado pela sabedoria do 
Senado as suas fracas idéas, ainda que lhe tinha 
parecido, que, garantindo a Constituição os 
soccorros publicos, e a fundação de collegios, e 
competindo ao Governo vigiar sobre o 
andamento regular dos estudos, e sobre a 
pureza moral publica, o projecto não soffreria 
tanta opposição; mas que tendo-a soffrido se 
submettia respeitoso ás deliberações do Senado, 
cahisse embora ou fosse rejeitado o projecto; 
que lavava suas mãos sobre isso, ainda que 
partilhava com os nobres Senadores os bons 
desejos de cooperar para a prosperidade geral 
do Imperio, que todavia seria contente por haver 
emittido a sua opinião, podendo assim a todo o 
tempo dizer: "Fiz quanto pude, minha 
consciencia fica tranquilla.�” 

Depois de breves reflexões, sendo posto á 
votação, não passou. 

O artigo 7º foi approvado; o 8º rejeitado. 
O 9º foi approvado. 

Entrando em discussão os artigos 10 e 11, 
sem debate foram postos á votação, e 
rejeitados; pondo-se afinal á votação se o 
projecto deveria passar á ultima discussão, 
venceu-se que não. 

 



Segunda parte 
 

Entrou em primeira discussão o projecto 
de resolução n. 2, vindo este anno da Camara 
dos Srs. Deputados, erigindo em freguezia a 
capella de S. José da Boa Morte, ereFWD�
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�

QD�PDUJHP�HVTXHUGD�GR�ULR�*XDSLDVV¼��H�HQW¥R�R�6U��
%RUJHV�IH]�R�VHJXLQWH��

�
5(48(5,0(172�

�
5HTXHLUR� TXH� D� UHVROX©¥R� VHMD� UHPHWWLGD� £�

&RPPLVV¥R�(FFOHVLDVWLFD��HWF��
)RL�DSRLDGR�H�VHP�LPSXJQD©¥R�DSSURYDGR��
�

7HUFHLUD�SDUWH�
�
6HJXLR�VH� D� SULPHLUD� GLVFXVV¥R� GD� UHVROX©¥R�

GR�6HQDGR�� ,HWWUD� O��DSUHVHQWDGD�SHOR�6U��$OPHLGD�H�
$OEXTXHUTXH� HVWH� DQQR�� VREUH� RV� FLGDG¥RV� TXH�
WLYHUHP�VLGR�H[FOXLGRV�GD�OLVWD�JHUDO�GRV�MXUDGRV��

2� 6U�� $OPHLGD� H� $OEXTXHUTXH� GLVVH� TXH��
TXDQGR�WLQKD�VLGR�DSUHVHQWDGR�HVWH�SURMHFWR��HVWDYD�
FRQYHQFLGR�GD�VXD�QHFHVVLGDGH��H�TXH�FDGD�YH]�VH�
DFKDYD� PDLV� SRVVXLGR� GHOOD�� PRVWURX� TXH� D� PDLRU�
SDUWH�GRV�FLGDG¥RV�GD�FLGDGH�GR�5LR�GH�-DQHLUR�Q¥R�
V¥R�MXUDGRV��VHQGR�LVWR�HP�SDUWH�GHYLGR�D�PXLWRV�TXH�
SURFXUDP�HYDGLU�VH�D�HVVH�H[HUFLFLR��H�SRU�RXWUR�ODGR�
SRU� VHUHP� H[FOXLGRV� PXLWRV� LQGLYLGXRV� FRP�
HVFDQGDOR� WHUULELOLVVLPR�� TXH� IUHJXH]LDV� KDYLDP� TXH�
WHQGR� PLO� H� WDQWRV� LQGLYLGXRV� FDSD]HV� GH� VHUHP�
MXUDGRV��WRGDYLD�Vµ�VH�WLQKDP�DSXUDGR�WULQWD�H�WDQWRV��
H� LVWR� SRUTXH� VH� GDYDP� H[FOXV·HV� HVFDQGDORVDV�� H�
FLGDG¥RV�TXH�Q¥R�HUDP�FRQWHPSODGRV�QDV�OLVWDV�Q¥R�
H[LJLDP�VHO�R�SRU�VH�VXEWUDKLUHP�DR�GHVHPSHQKR�GR�
H[HUFLFLR�GH� MXUDGRV��HVFDQGDORV�HVWHV�TXH�FXPSULD�
HYLWDU�� H� SDUD� HVVH� ILP� MXOJDYD� XWLO� R� SDVVDU� R�
SURMHFWR��

2�6U��6DWXUQLQR�GHFODURX�VH�FRQWUD�R�SURMHFWR�
SRU� MXOJDU� Q¥R� VH� GLULJLU� DR� ILP� D� TXH� VH� SURSXQKD��
VHQGR� GH� RSLQL¥R� TXH� R� PHOKRU� LQFHQWLYR� SDUD�
DTXHOOHV�LQGLYLGXRV�TXH�VH�PRVWUDYDP�LQGLIIHUHQWHV�D�
VHUHP�RX�Q¥R�FRQWHPSODGRV�QD�OLVWD�GRV�MXUDGRV��HUD�
R�FDKLUHP�VREUH�HOOHV�SHQDV�JUDYHV��R�TXH�HQW¥R�RV�
HVWLPXODULDP�� Q¥R� GHYHQGR� UHFDKLU� VREUH� DTXHOOHV�

&RUSR�/HJLVODWLYR��MXOJRX�XWLO�R�HOOH�SDVVDU�£�VHJXQGD�
GLVFXVV¥R�� RQGH� PHOKRU� VHULD� GHVHQYROYLGD� D� VXD�
PDWHULD���

2� 6U�� 0£UTXH]� GH� &DUDYHOODV� GLVVH� TXH� R�
SURMHFWR�HUD�GH�VXPPD�QHFHVVLGDGH��SRUTXH� WLQKDP�
KDYLGR� DEXVRV�� H� DEXVRV� Q¥R� HVSHUDGRV�� TXH� R�
DUWLJR� GR� &RGLJR� GL]LD� TXH� ILFDYDP� H[FOXLGRV� GH�
MXUDGRV� RV� LQGLYLGXRV� LQWHLUDPHQWH� UHFRQKHFLGRV�
FRPR� KRPHQV� IDOWRV� GH� VHQVR�� GH� SURELGDGH�� H�
SRVVXLGRV� GH�P£RV� FRVWXPHV�� HWF��� GLVSRVL©¥R� HVWD�
TXH� WHP� VLGR� DSSOLFDGD� D� KRPHQV� TXH� «� XPD�
LPSRVVLELOLGDGH� PRUDO� R� GL]HU�VH� TXH� HOOHV� WHQKDP�
IDOWD� GH� VHQVR� GH� SURELGDGH�� TXH� VHQGR�� SRLV�� LVWR�
UHFRQKHFLGR�H�GH�PDLV�D�PDLV�VDEHQGR�VH�TXDO�«�R�
ILP�GH�XPD�WDO�H[FOXV¥R��TXH�«�ID]HU�FRP�TXH�R�-XL]R�
GRV�TXH�«�D�PDLRU�JDUDQWLD�TXH�W¬P�RV�FLGDG¥RV��Q¥R�
VHMDP� LQGHSHQGHQWHV�� �2X� QµV� TXHUHPRV� �GLVVH� R�
QREUH�RUDGRU��YLYHU�HP�HVFUDYLG¥R��RX� OLYUHV��H�FRP�
JDUDQWLDV�� 6H� TXHUHPRV� YLYHU� FRP� JDUDQWLDV�� «�
QHFHVVDULR�GDU�UHPHGLRV�DR�PDO�TXH�YHPRV��H�DVVLP�
«� QHFHVVDULR� R� SURMHFWR�� SRUTXH� «� HYLGHQWH� TXH� VH�
WHP�H[FOXLGR�FRPR�IDOWRV�GH�VHQVR�LQGLYLGXRV�TXH�GH�
PDQHLUD� QHQKXPD� SRGLDP� HQWUDU� QHVVD� FODVVH�� H�
SDUD� HYLWDU� WDHV�PDOHV� YRWR� TXH� R� SURMHFWR� SDVVH� £�
VHJXQGD� GLVFXVV¥R�� SRUTXH� KRPHQV� TXH� V¥R�
DFWXDOPHQWH�HOHLWRUHV� IRUDP�H[FOXLGRV�GD� OLVWD� FRPR�
LQGLJQRV�GH�VHUHP�MXUDGRV��TXDQGR�SDUD�VHU�HOHLWRU�«�
QHFHVVDULR� WHU� SURELGDGH�� ERP� VHQVR�� HWF��� DILP� GH�
TXH� HOHJHQGR� 'HSXWDGRV� Q¥R� HVFROKDP� KRPHQV�
SHVVLPRV�H�GH�P£RV�FRVWXPHV���

2� QREUH� 6HQDGRU� PRVWURX� TXH� R� GHIHLWR� Q¥R�
YLQKD� GD� OHL�� PDV� VLP� GRV� H[HFXWRUHV�� SRLV� Q¥R�
EDVWDYD� VLPSOHVPHQWH� GL]HU�VH�� �Q¥R� WHP� ERP�
VHQVR���HUD�QHFHVVDULR�SURYDU�VH��R�TXH�VH�Q¥R�ID]LD�
SDUD�VH�FRQVHJXLU�RV�ILQV�TXH�VH�WLQKDP�HP�YLVWD��

0RVWURX�TXH�PXLWRV�TXH�HUDP�DVVLP�H[FOXLGRV�
GD� OLVWD� Q¥R� UHTXHULDP� SRU� VH� Q¥R� GDUHP� D� HVVH�
WUDEDOKR�� TXH� GHVWD� LQMXVWL©D� VH� SRGHULD� GL]HU� ILFDU�
OKHV� SHFKD�� PDV� TXH� FRPR� D� RSLQL¥R� SXEOLFD�



TXH� FRP� LQMXVWL©D� IRVVHP� MXOJDGRV� LQFDSD]HV� GH�
VHUHP�MXUDGRV��

2� 6U�� %RUJHV� Q¥R� FRQFRUGRX� FRP� D� GRXWULQD�
RX� XWLOLGDGH� GR� SURMHFWR�� H� FRUURERURX� DOJXQV� GRV�
DUJXPHQWRV�GR�6U��6DWXUQLQR��PRVWUDQGR�TXH�WRGR�R�
PDO� SURYLQKD�GD�P£�H[HFX©¥R�TXH�VH�GDYD�£V� OHLV��
HPEDUD©RV� HVWHV� TXH� HQFRQWUDYDP� DV� OHLV� TXH�
VDKLDP�GR��

FRQKHFLD�D� LQMXVWL©D�TXH�VH� OKHV�ID]LD� ILFDYDP�GHVWH�
PRGR� ODYDGRV� GHVWD� SHFKD�� TXH� XP� HOHLWRU� WLQKD�
KDYLGR� TXH� WLQKD� GLWR� TXH� VH� Q¥R� FDQ©DYD� HP�
UHTXHUHU� SRUTXH� D� PRUDO� SXEOLFD� HVWDYD� PXLWR�
FRUURPSLGD��TXH�£�YLVWD��SRLV�GH�WRGRV�HVWHV�PRWLYRV�
HUD� LQGXELWDYHO� D� QHFHVVLGDGH� GH� VH� ODQ©DU�P¥R� GH�
DOJXPD�SURYLGHQFLD��

 



6HVV¥R�GH����GH�-XQKR�����������������������������������������������������������������
�
'HSRLV� GH� PDLV� DOJXPDV� EUHYHV� UHIOH[·HV��

MXOJDQGR�VH� D� PDWHULD� VXIILFLHQWHPHQWH� GLVFXWLGD��
SRQGR�VH� £� YRWD©¥R� VH� R� SURMHFWR� GHYHULD� SDVVDU� £�
VHJXQGD�GLVFXVV¥R��YHQFHX�VH�TXH�VLP��

�
4XDUWD�SDUWH�

�
(QWURX� HP� SULPHLUD� GLVFXVV¥R� R� SDUHFHU� GD�

&RPPLVV¥R� GH� 0DULQKD� H� *XHUUD�� VREUH� R�
UHTXHULPHQWR�GH�0DQRHO�-RDTXLP�GRV�5HLV��&RURQHO�
UHIRUPDGR�GH��l� OLQKD��HP�TXH�VH�TXHL[D�GH� OKH� WHU�
VLGR� GDGD� D� UHIRUPD� VHP� TXH� SRVLWLYDPHQWH� R�
SHGLVVH�� R� TXDO� GDQGR�VH� SRU� GLVFXWLGR�� IRL�
DSSURYDGR��SDUD�SDVVDU�£�XOWLPD�GLVFXVV¥R��

'DGD�D�KRUD�R�6U��3UHVLGHQWH�GHFODURX�TXH�D�
RUGHP� GR� GLD� HUD� D� FRQWLQXD©¥R� GDV� PDWHULDV� M£�
GDGDV� SDUD� D� SUHVHQWH� VHVV¥R�� DFFUHVFHQGR� D� �l�
GLVFXVV¥R�GR�SURMHFWR�OHWWUD�$��GHVWH�DQQR��UHODWLYR�D�
&XUDGRUHV�GH�2USK¥RV��

/HYDQWRX�VH�D�VHVV¥R�£V�GXDV�KRUDV�GD�WDUGH��
�
6(66�2�(0����'(�-81+2�'(�������
�
35(6,'(1&,$�'2�65��%(172�%$55262�

3(5(,5$��
�
'LVFXVV¥R�GR�SURMHFWR�VREUH�D�GHPLVV¥R�GRV�

6HQDGRUHV��
�

$FKDQGR�VH�SUHVHQWHV� ���6UV��6HQDGRUHV�� IRL�
DEHUWD� D� VHVV¥R�� H� OLGD� D� DFWD� GD� DQWHULRU�� IRL�
DSSURYDGD��

2� 6U�� �|� 6HFUHWDULR� IH]� SUHVHQWH� DR� 6HQDGR�
XP� RIILFLR� GD� &DPDUD� GRV� 6UV�� 'HSXWDGRV��
UHPHWWHQGR�R�VHJXLQWH��

�
352-(&72�'(�/(,�

�
$�$VVHPEO«D�*HUDO�/HJLVODWLYD�GHFUHWD��

H�SURS¶U�DV�HPHQGDV�TXH�MXOJDVVHP�QHFHVVDULDV��
)RL� DSRLDGR� HVWH� UHTXHULPHQWR� H� VHP�

LPSXJQD©¥R�DSSURYDGR��
�

25'(0�'2�',$�
�

3ULPHLUD�SDUWH�
�
(QWURX� HP� �l� GLVFXVV¥R� R� SDUHFHU� GD�

&RPPLVV¥R� GH� )D]HQGD�� VREUH� R� UHTXHULPHQWR� GH��
'�� -RDQQD� 5LWD� /HPRV� 6HL[DV� &DVWHOOR� %UDQFR��
UHODWLYR�£�GRD©¥R�IHLWD�SHOR�GHFUHWR�GH����GH�2XWXEUR�
GH�������GD�ID]HQGD�GH�%DMXU¼��$�FRPPLVV¥R�HUD�GH�
SDUHFHU� TXH� Q¥R� WLQKD� OXJDU� D� SUHWHQ©¥R� GD�
VXSSOLFDQWH��D�TXDO�GHYH�VDWLVID]HU�£V�H[LJHQFLDV�GR�
3URFXUDGRU� GD� &RU¶D� H� 6REHUDQLD� 1DFLRQDO�� H�
UHTXHUHU� GHSRLV� DR� 0LQLVWUR� D� UHYRJD©¥R� GD� FLWDGD�
3URYLV¥R�GH���GH�-XQKR�GH�������

'HSRLV� GH� DOJXP� GHEDWH� IRL� DSSURYDGR� SDUD�
SDVVDU�£�VHJXQGD�GLVFXVV¥R��

�
6HJXQGD�SDUWH�

�
6HJXLR�VH� D� XOWLPD� GLVFXVV¥R� GR� SDUHFHU� GD�

&RPPLVV¥R� GR� 'LDULR�� GR� DQQR� GH� ������ VREUH� R�
UHTXHULPHQWR� GH� 9LFWRULQR� 5LEHLUR� GH� 2OLYHLUD� H�
6RX]D�� HP� TXH� SHGLD� VHU� FRQVLGHUDGR� �|�
WDFK\JUDSKR��R�TXDO��GDQGR�VH�SRU�GLVFXWLGR�� MXOJRX�
VH�SUHMXGLFDGR��

�
7HUFHLUD�SDUWH�

�
3ULPHLUD� GLVFXVV¥R� GR� SURMHFWR� DSUHVHQWDGR�

SHOD� &RPPLVV¥R� GH� &RQVWLWXL©¥R� VREUH� R�
FRQFHGHUHP�VH�GHPLVV·HV�DRV�6HQDGRUHV��

$�$VVHPEO«D�*HUDO�/HJLVODWLYD�GHFUHWD��
$UWLJR� �|� 4XDOTXHU� 6HQDGRU� WHP� GLUHLWR� GH�

REWHU� GR�6HQDGR�D�GHPLVV¥R�GR�FDUJR�GH�6HQDGRU��
ID]HQGR� FRQVWDU� SRU� XP� RIILFLR�� GLULJLGR� DR� SULPHLUR�



$UWLJR��|�$V�)RU©DV�GH�7HUUD�RUGLQDULDV�SDUD�R�
DQQR�TXH�KD�GH�FRUUHU�GH��|�GH�-XOKR�GH������D����
GH�-XQKR�GH�������FRQVWDU¥R��HWF��

)RL� D� LPSULPLU� SDUD� HQWUDU� QD� RUGHP� GRV�
WUDEDOKRV��

5HTXHUHX� HQW¥R� R� 6U�� 3DXOD� 6RX]D� TXH� HVWH�
SURMHFWR�H�RV�GDV�)RU©DV�GH�0DU� IRVVHP��HQWUHWDQWR�
TXH� VH� LPSULPLDP�� £V� &RPPLVV·HV� GH� 0DULQKD� H�
*XHUUD�SDUD�HVWD�RV�H[DPLQDU��

6HFUHWDULR� GD� VXD� &DPDUD�� H� DFKDU�VH�
LPSRVVLELOLWDGR� GH� FRQWLQXDU� QR� H[HUFLFLR� GH� VXDV�
IXQF©·HV��

6HP�RSSRVL©¥R�SDVVRX�£�VHJXQGD�GLVFXVV¥R�D�
TXDO� IRL� SHGLGR� WLYHVVH� OXJDU� VHJXLGDPHQWH�� H� SRU�
FRQVHTXHQFLD� SDVVRX�VH� D� WUDWDU� GD� PDWHULD� HP�
VHJXQGD�GLVFXVV¥R��

2� 6U�� 6DWXUQLQR� GLVVH� TXH� TXDQGR� R� 6HQDGR�
VH� RFFXSRX� GH� XP� SDUHFHU� GD� &RPPLVV¥R� GH�
&RQVWLWXL©¥R�UHODWLYR�£�GHPLVV¥R�SHGLGD�

�



�������������������������������������������������������������������6HVV¥R�GH����GH�-XQKR�
�

SHOR�6U��6HQDGRU�9LVFRQGH�GH�3HGUD�%UDQFD��I¶UD�GH�
SDUHFHU� TXH� VH� OKH� Q¥R� G«VVH� D� GHPLVV¥R�� H� DV�
UD]·HV� TXH� SDUD� LVVR� WHYH� IRUDP�� TXH� WDO�
UHTXHULPHQWR�HUD�DQWL�FRQVWLWXFLRQDO�SRUTXH�HP�SDUWH�
QHQKXPD� GD� &RQVWLWXL©¥R� VH� GDYD� DR� 6HQDGR� R�
SRGHU�GH�GHPLWWLU�RV�VHXV�PHPEURV��QHP�WDPEHP�DR�
6HQDGRU� GH� SRGHU� SHGLU� D� GHPLVV¥R�� TXH� QHVVD�
RFFDVL¥R� KDYLD� YRWDGR� QR� VHQWLGR� GH� VHU� WDO�
FRQFHVV¥R� DQWL�FRQVWLWXFLRQDO�� KRMH� DLQGD� MXOJDYD�
VXEVLVWLUHP� RV� PHVPRV� PRWLYRV�� TXH� HP� RXWUD�
RFFDVL¥R� KDYLD� GLWR� VHU� QHFHVVDULR� WRPDU�VH� XPD�
SURYLGHQFLD� SDUD� VH� VXSSULUHP� DV� IDOWDV� TXH� VH�
GHUHP� SRU� PROHVWLD� VHP� TXH� WRGDYLD� VH� IHULVVH� D�
&RQVWLWXL©¥R��TXH�D�PHGLGD�PDLV�UD]RDYHO�TXH�VH�OKH�
DSUHVHQWDYD��Q¥R�VH�RSSRQGR�£�&RQVWLWXL©¥R��QHP�£�
ERD� UD]¥R�� QHP� DRV� SULQFLSLRV� GH� GLUHLWR� XQLYHUVDO��
HUD�D�GH�KDYHU�VXSSOHQWHV��SRUTXH�HP�SDUWH�DOJXPD�
GD�&RQVWLWXL©¥R�VH�SURKLELD�TXH�RV�KRXYHVVH��TXH�R�
SURMHFWR� HUD� FRQWUD� R� DUWLJR� GD� &RQVWLWXL©¥R� TXH�
GHWHUPLQD�TXH�RV�6HQDGRUHV�VHMDP�YLWDOLFLRV��R�TXH�
TXHU�GL]HU�TXH�R�GHYHP�VHU� WRGD�D�VXD�YLGD��H�TXH�
KDYHQGR� XPD� OHL� TXH� IL]HVVH� RV� 6HQDGRUHV�
WHPSRUDULRV� SRU� TXDOTXHU� PRWLYR�� GHL[DYDP� GH� VHU�
YLWDOLFLRV�� R� TXH� GH� QHQKXP� PRGR� D� &RQVWLWXL©¥R�
DGPLWWLD�� TXH� ILQDOPHQWH� Q¥R� HQFRQWUDYD� RXWUD�
PHGLGD� D� DGRSWDU�VH� TXH� Q¥R� IRVVH� D� LG«D� GH�
KDYHUHP� VXSSOHQWHV�� D� TXH� VH� Q¥R� RSSXQKD� D�
&RQVWLWXL©¥R�� H� WDQWR� VH� Q¥R� RSSXQKD� D� HOOD� D�
H[LVWHQFLD� GHOOHV�� TXH� D�&DPDUD� GRV�'HSXWDGRV� RV�
WLQKD� VHP� TXH� &RQVWLWXL©¥R� R� GHWHUPLQDVVH�� H� TXH�
Q¥R� SRGLD� FRQFHEHU� TXDO� IRVVH� R� PRWLYR� GH� XPD�
&DPDUD� RV� WHU� H� D� RXWUD� Q¥R�� TXH� FRP� HVWD�
GLVSRVL©¥R� VH� UHPHGLDYDP� WRGRV� RV� LQFRQYHQLHQWHV�
TXH�SXGHVVHP�KDYHU��Q¥R�VH�IHULQGR�D�&RQVWLWXL©¥R��
H� ILFDYDP� VHQGR� RV� 6HQDGRUHV� YLWDOLFLRV�� D� FXMD�
SDODYUD�YLWDOLFLHGDGH�VH�Q¥R�SRGLD�GDU�RXWUD�LG«D�TXH�
Q¥R� IRVVH� R� VHUYLU� SRU� WRGD� D� YLGD�� TXH� VLP� SRGLD�
GHL[DU�GH�VHUYLU�SRU�GRHQWH��PDV�QXQFD�GHL[DU�GH�VHU�
6HQDGRU��

YLWDOLFLHGDGH� HQW¥R� QXQFD� VH� SRGLD� WLUDU� HPSUHJR� D�
QLQJXHP�� XPD� YH]� TXH� IRVVH� YLWDOLFLR�� 4XH� Q¥R� VH�
SRGLD� FRDGXQDU� D� LG«D� GH� KDYHUHP� VXSSOHQWHV� SRU�
VHU�FRQWUD�D�&RQVWLWXL©¥R�Q¥R�SURKLELD�TXH�VH�IL]HVVH�
OHL� SDUD� LVVR�� PDV� TXH� GR� PHVPR� PRGR� HOOD� Q¥R�
IDFLOLWDYD�TXH�VH�IL]HVVH�OHL�QR�VHQWLGR�GD�TXH�HVWDYD�
HP� GLVFXVV¥R�� PDV� Q¥R� R� SURKLELD�� TXH� D� LG«D� GH�
VXSSOHQWHV� DW«�PHVPR� Q¥R� HUD� FRQIRUPH� FRP� XPD�
GHWHUPLQD©¥R�GD�&RQVWLWXL©¥R��TXDO�D�GH�TXHUHU��TXH�
R� QXPHUR� GRV� 6HQDGRUHV� VHMD� R� GD� PHWDGH� GD�
&DPDUD� GRV� 'HSXWDGRV�� SRUTXH� KDYHQGR� HVVHV�
VXSSOHQWHV� VH� DOWHUDYD� R� QXPHUR� GRV� PHPEURV� GR�
6HQDGR��SRU� LVVR�TXH�RV�SURSULHWDULRV�Q¥R�GHL[DYDP�
GH� VHU� 6HQDGRUHV�� TXDQGR� LPSRVVLELOLWDGRV� SRU�
PROHVWLDV� Q¥R� SXGHVVHP� FRPSDUHFHU�� R� TXH� GH�
QHQKXP� PRGR� VH� SRGLD� DGPLWWLU�� H� SRU� LVVR�
GHFLGLGDPHQWH�VH�GHFODUDYD�FRQWUD�WDO�LG«D��H�YRWDYD�
SHOR�DUWLJR��

2�6U��0DUTXH]�GH�3DUDQDJX£�GHPRQVWURX�TXH�
R�DUJXPHQWR�DSUHVHQWDGR�SRU�XP�QREUH�6HQDGRU�GD�
YLWDOLFLHGDGH�VHU�DW«�£�PRUWH�� SRUTXH�D�&RQVWLWXL©¥R�
GHFODUDYD� YLWDOLFLRV� RV� &RQVHOKHLURV� GH� (VWDGR��
SRU«P�D�HOOHV�VH�GDYD�D�GHPLVV¥R�TXDQGR�D�SHGLDP��
FXPSULQGR� QRWDU�VH� TXH� R� 6HQDGRU� Q¥R� HVWDYD� QR�
FDVR� GR� &RQVHOKHLUR� GH� (VWDGR� SRUTXH� HVVH� HUD�
QRPHDGR�SHOR�3RGHU�0RGHUDGRU��H�R�6HQDGRU�R�HUD�
SHOD� 1D©¥R�� TXH� DVVLP� R� 3RGHU� 0RGHUDGRU� VHQGR�
TXHP�QRPHDYD�SRGLD�GDU�D�GHPLVV¥R��PDV�R�6HQDGR�
Q¥R�� SRUTXH� TXHP� QRPHDYD� RV� 6HQDGRUHV� HUD� D�
1D©¥R�� TXH� FRQYLQKD� HP� TXH� TXDQGR� XP� 6HQDGRU�
SRU� LPSRVVLELOLWDGR� Q¥R� SXGHVVH� FRPSDUHFHU�� R�
6HQDGR� FRP� UD]¥R� OKH� G«VVH� D� GHPLVV¥R� DILP� GH�
Q¥R� VRIIUHU� TXHEUD� D� 5HSUHVHQWD©¥R�1DFLRQDO�� XPD�
YH]� TXH� DSUHVHQWDVVH� XPD� MXVWD� FDXVD�� H� GHEDL[R�
GHVWH�SULQFLSLR�YRWDULD�SHOR�DUWLJR��VXVWHQWRX�TXH�Q¥R�
HUD� H[DFWR� R� SULQFLSLR� DYDQ©DGR�� GH� TXH� Q¥R� SRGLD�
KDYHU� VXSSOHQWHV� SRUTXH� D� &RQVWLWXL©¥R� GL]LD� TXH�
KRXYHVVHP� FHP�'HSXWDGRV� H� FLQFRHQWD� 6HQDGRUHV�
TXH� DVVLP� Q¥R� VH� SRGLD� DOWHUDU� R� QXPHUR� SRUTXH�



2� 6U�� 0DUTXH]� GH� &DUDYHOODV� GLVVH� TXH� Q¥R�
VDELD�FRPR�R�QREUH�6HQDGRU�TXH�R�SUHFHGHUD�� LQGR�
QRV� VHXV� SULQFLSLRV� SXGHVVH� FRQFHEHU� TXH� XP�
6HQDGRU� SRU� VHU� YLWDOLFLR� KDYLD� GH� VHU� 6HQDGRU� DW«�
PRUUHU�� R� TXH� Q¥R� FRQFRUGDYD�� SRUTXH� TXDQGR� R�
6HQDGRU�FRPPHWWH�XP�FULPH�SRGHU�VHU�MXOJDGR�H�VHU�
VHQWHQFLDGR�Q¥R� SRGHU� FRQWLQXDU� D� VHUYLU� HPSUHJRV�
SXEOLFRV�� H� DVVLP� SHUGH� D� YLWDOLFLHGDGH� TXH� D�
&RQVWLWXL©¥R�OKH�GDYD��TXDQGR�VH�G«VVH�WDO��

GDQGR�VH� VXSSOHQWHV� SDUD� RV�6HQDGRUHV� VH�SRGLDP�
GDU� QD� UD]¥R� GH� PHWDGH� GH� VXSSOHQWHV� GH� RXWUD�
&DPDUD� VHP� KDYHU� DVVLP� DXJPHQWR� GH� QXPHUR�
DOJXP��

2�6U��6DWXUQLQR� UHVSRQGHQGR� DR� DQWHFHGHQWH�
RUDGRU� GLVVH�TXH�R� DUJXPHQWR� GRV�&RQVHOKHLURV� GH�
(VWDGR�Q¥R�WLQKD� OXJDU��SRUTXH�VH�Q¥R�KDYLD� OHL�TXH�
DXWRUL]DVVH� R�*RYHUQR� D� FRQFHGHU� D� GHPLVV¥R� DRV�
&RQVHOKHLURV� GH�(VWDGR� H� HOOH� D� GDYD�� ORJR� TXH� VH�
SRGLD�
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WDPEHP�GDU�LQGHSHQGHQWH�GD�OHL��R�TXH�HUD�R�PHVPR�
TXH�GHFODUDU�VH�TXH�RV�HPSUHJRV�YLWDOLFLRV�Q¥R�HUDP�
SHUSHWXRV�� TXH� FRQYLQKD� HP� TXH� VH� SXGHVVH� ID]HU�
DV� OHLV� SDUD� PDUFDU� RV� FDVRV� HP� TXH� VH� G«VVH� D�
GHPLVV¥R�� PDV� TXDQGR� Q¥R� IRVVH� RSSRVWD� £�
&RQVWLWXL©¥R��TXH�FRQKHFLD�TXH�D�LG«D�GH�VXSSOHQWHV�
SUHMXGLFDYD� R� SURMHFWR�� PDV� TXH� Q¥R� HUD� FRQWUD� D�
&RQVWLWXL©¥R� SRUTXH� HOOD� TXHU� TXH� R� QXPHUR� GRV�
'HSXWDGRV�VHMD�R�GXSOR�GRV�6HQDGRUHV��H�SRU�HVVD�
GLVSRVL©¥R�WRGDYLD�VH�Q¥R�DSSXQKD�D�TXH�R�6HQDGR�
WLYHVVH�VXSSOHQWHV��RV�TXDHV�HUDP�HVFROKLGRV�FRPR�
RV�6HQDGRUHV�GD�OLVWD�WULSOLFH��ILQDOPHQWH�TXH�TXDQGR�
GL]HU�VH�TXH�R�6HQDGRU�FRPPHWWHQGR�FULPH�GHL[DYD�
D� YLWDOLFLHGDGH�� GLULD� TXH� GDQGR�VH� HVVH� FDVR�� R�
6HQDGRU� HQW¥R� PRUUH� FLYLOPHQWH�� SRLV� HVWDYD� QRV�
FDVRV� GRV� PDLV� FLGDG¥RV�� TXH� TXDQGR� FRPPHWWHP�
IDOWDV� SHUGHP� GLUHLWRV� TXH� W¬P� GDGRV� SHOD� OHL�
IXQGDPHQWDO��

2� 6U�� 3DXOD� 6RX]D� SULQFLSLRX� SRU� GHPRQVWUDU�
TXH� VH� Q¥R� GHYLD� ID]HU� OHL� VHP� XWLOLGDGH� SXEOLFD�� H�
TXH�QHVWH�FDVR�HVWDYD�D�GH�TXH�VH�WUDWDYD��SRUTXH�R�
6HQDGR�SDUD�DFHLWDU�D�GHPLVV¥R�GH�TXDOTXHU�GH�VHXV�
PHPEURV� Q¥R� SUHFLVDYD� GH� OHL� TXH� D� LVVR� R�
DXWRUL]DVVH� SRU� WHU� HVWD� DWWULEXL©¥R� HP� VL�� H� TXH�
WHQGR�D� FRQYLQKD� Q¥R� SDVVDU� R� SURMHFWR�� DILP� GH�
HYLWDU� R� ULVFR� GH� VHU� HVWH� SRGHU� RX� DWWULEXL©¥R�
DQQXOODGR�SHOD�&DPDUD�GRV�'HSXWDGRV��UHMHLWDQGR�R�
SURMHFWR�� RX� SHOR� 3RGHU� ([HFXWLYR� QHJDQGR�OKH� D�
VDQF©¥R��TXH�VH� WLQKD�GLWR�TXH�R�6HQDGRU��XPD�YH]�
QRPHDGR�� KDYLD� GH� VHU� 6HQDGRU� HPTXDQWR� YLYR�
IRVVH�� QR� TXH� Q¥R� SRGLD� FRQYLU� TXDQGR� R� 6HQDGRU�
ILFDVVH�VXUGR�PXGR��RX�FHJR��TXH�EDVWDYD�FRQWUD�DV�
GLIIHUHQWHV� K\SRWKHVHV� TXH� VH� SRGLD� GDU� D� GH� ILFDU�
PHQWHFDSWR�� LQHSWR��HWF���TXH��SRU«P��VH�KRMH�DVVLP�
VH�SHQVDYD�FXPSULD�FRPWXGR�Q¥R�SULYDU�R�6HQDGR�GH�
H[HUFHU� R� GLUHLWR� TXH� WLQKD� HP� DFHLWDU� GHPLVV·HV� H�
SRU�LVVR�YRWDULD�FRQWUD�R�SURMHFWR��SRLV�TXH�VH�KRMH�R�
Q¥R� TXHULD� H[HUFHU� XP� GLD� YLULD� HP� TXH� R� SXGHVVH�
ID]HU�SRU�UHFRQKHFHU�D�QHFHVVLGDGH�GH�H[LVWLU�D�FDVD�

VHUYLU� RV� TXH� HVWDYDP� QR� GHFLPR� OXJDU�� TXH� R� TXH�
FRQYLQKD�HUD�TXH�D�3URYLQFLD�TXH�GDYD�SRU�H[HPSOR�
�� 'HSXWDGRV� QRPHDVVH� ���� VHQGR� FKDPDGRV� RV�
SULPHLURV����YLQGR�GHSRLV�QD�IDOWD�RV�LPPHGLDWRV�HP�
YRWRV�� SRUTXH� HQW¥R� HVVHV� TXH� HUDP� VXSSOHQWHV�
HUDP� KRPHQV� QRPHDGRV� QD� HVSHFWDWLYD� RX� TXDVL�
VHQGR� 'HSXWDGRV�� VHJXLQGR�VH� GR� PHWKRGR�
HVWDEHOHFLGR� R� SRGHU� VXFFHGHU� Q¥R� KDYHUHP�
VXSSOHQWHV� SRU� UHFDKLUHP� WRGRV� RV� YRWRV� HP� RV� ��
'HSXWDGRV� TXH� D� 3URYLQFLD� G«VVH�� K\SRWKHVH� HVWD�
Q¥R�DEVXUGD�SRUTXH�QD�3URYLQFLD�GH�6DQWD�&DWKDULQD�
UHFDKLUDP� WRGRV� RV� YRWRV� DRV� 'HSXWDGRV� FRP�
GLIIHUHQ©D�GH�H[WUDYLR�GH�WUHV�RX�TXDWUR��TXH�WRGDYLD��
SRU«P��Q¥R�VHQGR�RSSRVWD�£�&RQVWLWXL©¥R�D� LG«D�GH�
VXSSOHQWHV�� HOOD� WLQKD� JUDQGHV� HPEDUD©RV� SHOD�
HVFROKD�TXH�WLQKD�D�ID]HU�R�3RGHU�0RGHUDGRU��H�SRU�
LVVR� Q¥R� SUHHQFKLD� RV� ILQV� TXH� VH� GHVHMDYDP�� GH�
PDLV� TXH� RV� VXSSOHQWHV� IHLWRV� KRMH� LULDP� ID]HU� FRP�
TXH�R�6HQDGR�IRVVH�FRPSRVWR�GD�RSLQL¥R�SRSXODU��R�
TXH�FXPSULD�HYLWDU�VH�SRUTXH�D�VHJXQGD�&DPDUD�HUD�
XP� &RUSR� TXH� UHSUHVHQWDYD� RV� LQWHUHVVHV�
PRPHQWDQHRV� GD�6RFLHGDGH�� H� H[LVWLQGR� D� SULPHLUD�
DVVLP� FRPSRVWD� GD� RSLQL¥R� SRSXODU�� Q¥R� VH� GDYD�
HQW¥R� XP�*RYHUQR� UHJXODU�� H� TXH� FXPSULD� WDPEHP�
HYLWDU�VH� FRQVHUYDQGR�VH� DVVLP� R� 6HQDGR� GH� XPD�
PDQHLUD�TXH�SXGHVVH�REVWDU�D�XPD�OXWD�TXH�VH�SRGLD�
DOJXPDV� YH]HV� GDU� HQWUH� RV� UDPRV� GR� 3RGHU�
/HJLVODWLYR�� H� R� 3RGHU� ([HFXWLYR�� TXH� ILQDOPHQWH� D�
LG«D� GH� VXSSOHQWHV� IDULD� XP� PDO� PXL� JUDQGH� £�
RUJDQL]D©¥R�GR�6HQDGR��H�SRU�LVVR�YRWDYD�FRQWUD�WDO�
LG«D��

-XOJRX�VH�R�DUWLJR�VXIILFLHQWHPHQWH�GLVFXWLGR�H�
SRQGR�VH�£�YRWD©¥R��IRL�DSSURYDGR��

$UWLJR� �|� 6¥R� PRWLYRV� DWWHQGLYHLV� GH�
LPSRVVLELOLGDGH���|��PROHVWLD�KDELWXDO�JUDYH���|��LGDGH�
GH� VHWHQWD� H� PDLV� DQQRV�� �|�� VRIIULPHQWR�
FRQVLGHUDYHO� MRUQDGD��RX�YLDJHP��TXDQGR� UHVLGD�HP�
3URYLQFLD�UHPRWD��

2� 6U�� 0DUTXH]� GH� 3DUDQDJX£� SURQXQFLRX�VH�



FKHLD�� TXH� D� LG«D� GH� VXSSOHQWHV� HUD� DGPLVVLYD�
SRUTXH�D�&RQVWLWXL©¥R�QDGD�GL]�TXDQWR�D�XPD�H�RXWUD�
&DPDUD�D�WDO�UHVSHLWR��PDV�TXH�GH�SDVVDJHP�QRWDULD�
TXH� R� PHWKRGR� GD� &DPDUD� GRV� 'HSXWDGRV� SDUD�
VXSSOHQWHV� HUD� R�PDLV� DEVXUGR�SRVVLYHO�� TXDO� HUD� R�
GH� VHU� VXSSOHQWH�� YLQGR� GHSRLV� D� VHU� 'HSXWDGR� XP�
KRPHP�TXH�Q¥R�HUD�YRWDGR�SDUD�'HSXWDGR�� SRUTXH�
PXLWDV�YH]HV�LDP�

FRQWUD� DV� GXDV� XOWLPDV� SDUWHV� H� QHVWH� VHQWLGR�
PDQGRX�£�PHVD�D�VHJXLQWH��

�
(0(1'$�

�
$R� DUWLJR� �|� 'HSRLV� GD� SDODYUD� ದ� JUDYH� ದ�

VXSSULPD�VH�R�PDLV�TXH�VH�VHJXH��
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)RL�DSRLDGD�H�HQWURX�HP�GLVFXVV¥R��
2� 6U�� 0DUTXH]� GH� ,QKDPEXSH� IXQGRX�VH� HP�

TXH� WRGR� H� TXDOTXHU� HPSUHJDGR� SRGLD� WHU� D� VXD�
GHPLVV¥R� TXDQGR� TXL]HVVH�� MXOJRX� VXSHUIOXD� D�
GLVSRVL©¥R� GHVWH� DUWLJR� H� SRU� LVVR� IH]� D� VHJXLQWH�
HPHQGD��TXH�PDQGRX�£�0HVD��

�
(0(1'$�

�
6XSSULPD�VH�R�DUWLJR��|��
)RL� DSRLDGD� H� HQWUDQGR� HP� GLVFXVV¥R� GHSRLV�

GH� DOJXPDV� UHIOH[·HV� GDQGR� D� KRUD� ILFRX� D�PDWHULD�
DGLDGD��

2�6U��3UHVLGHQWH�GHX�SDUD�RUGHP�GR�GLD����GR�
FRUUHQWH��DW«�DR�PHLR�GLD��WUDEDOKRV�GH�&RPPLVV·HV��
H� QR� UHVWR� GD� VHVV¥R� D� PDWHULD� DGLDGD� H� GDGD� QD�
VHVV¥R�DQWHULRU�� H� OHYDQWRX�VH�D�VHVV¥R�GHSRLV�GDV�
GXDV�KRUDV�GD�WDUGH��

�
6(66�2�(0����'(�-81+2�'(�������
�
35(6,'(1&,$�'2�65��%(172�%$55262�
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�

/HLWXUD�GR�H[SHGLHQWH��ದ�'LVFXVV¥R�GR�SURMHFWR�VREUH�
D�GHPLVV¥R�GRV�6HQDGRUHV��

�
$FKDQGR�VH� SUHVHQWHV� ��� 6UV�� 6HQDGRUHV�� R�

6U�� 3UHVLGHQWH� DEULR� D� VHVV¥R�� H� OLGD� D� DFWD� GD�
DQWHFHGHQWH��IRL�DSSURYDGD��

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

(;3(',(17(�
�
8P� RIILFLR� GR� 0LQLVWUR� GRV� 1HJRFLRV� GR�

,PSHULR�� UHPHWWHQGR� DV� LQIRUPD©·HV� SHGLGDV� SHOD�
&DPDUD� DFHUFD� GR� 3DGUH� -RV«� $QWRQLR� GH� &DOGDV��
GHFODUDQGR� FLGDG¥R� EUD]LOHLUR� HP� XPD� UHVROX©¥R�
YLQGD�GD�RXWUD�&DPDUD��

)HUQDQGR�� H� RXWUD� DEROLQGR� R� XVR� GH� FXUUDHV� H�
FDL©DUDV� GH� DSDQKDU� SHL[HV�� QD� 3URYLQFLD� GH�
$ODJ¶DV�� £V� TXDHV� Q¥R� S¶GH� GDU� R� VHX�
FRQVHQWLPHQWR��

)LFRX�R�6HQDGR�LQWHLUDGR��
2XWUD� GR� PHVPR� 6HFUHWDULR�� UHPHWWHQGR� DV�

WUHV�UHVROX©·HV�VHJXLQWHV��
�l�$�$VVHPEO«D�*HUDO�/HJLVODWLYD�UHVROYH��
$UWLJR�XQLFR��)LFD�DSSURYDGD�D�SHQV¥R�DQQXDO�

GH� ��������� FRQFHGLGD� SHOR� 3RGHU� ([HFXWLYR� D� '��
(XSKUDVLD�-RDTXLQD�GH�)LJXHLUHGR��

�l�$�$VVHPEO«D�*HUDO�/HJLVODWLYD�UHVROYH��
$UWLJR�XQLFR��)LFD�DSSURYDGD�D�SHQV¥R�DQQXDO�

GH����������FRQFHGLGD�SRU�GHFUHWR�GH����GH�$JRVWR�
GH������D�'��$QQD�7ULVW¥R�$UDULSH��YLXYD�GH�7ULVW¥R�
GH�$OHQFDU�$UDULSH�H�VXDV�ILOKDV��

�l�$�$VVHPEO«D�*HUDO�/HJLVODWLYD�UHVROYH��
$UWLJR� �|�)LFD� FUHDGD�GHVWD� FLGDGH�XPD�QRYD�

IUHJXH]LD�FRP�D�GHQRPLQD©¥R�GH�1RVVD�6HQKRUD�GD�
*ORULD��

)RUDP� WRGDV� D� LPSULPLU� SDUD� HQWUDUHP� QD�
RUGHP�GRV�WUDEDOKRV�� LQGR�HQWUHWDQWR�DV�GH�SHQV·HV�
£� &RPPLVV¥R� GH� )D]HQGD�� SDUD� HVWD� LQIRUPDU�
YHUEDOPHQWH�DFHUFD�GRV�UHVSHFWLYRV�GRFXPHQWRV��

$SUHVHQWRX� ILQDOPHQWH� R� PHVPR� 6U�� �|�
6HFUHWDULR� XP� UHTXHULPHQWR� GH� 5REHUWR� -R¥R�
'DPE\�� QR� TXDO� PRVWUDYD� D� LQMXVWL©D� FRP� TXH� I¶UD�
HOLPLQDGR� GD� OLVWD� GH� MXUDGRV�� H� TXH� KDYHQGR�
UHTXHULGR�£�&DPDUD�0XQLFLSDO�GHVWD�&¶UWH�R�VHU�QHOOD�
LQFOXLGR�� WLYHUD� SRU� GHVSDFKR�� LQGHIHULGR�� H� SRU� LVVR�
SHGLD�SURYLGHQFLDV�£�&DPDUD��

)RL�UHPHWWLGR�£�&RPPLVV¥R�GH�/HJLVOD©¥R��
6HQGR� D� SULPHLUD� SDUWH� GD� RUGHP� GR� GLD�

WUDEDOKRV�GH�&RPPLVV·HV��R�6U��3UHVLGHQWH�FRQYLGRX�
DRV� VHXV� LOOXVWUHV� PHPEURV� SDUD� HQWUDUHP� QHVWH�
H[HUFLFLR��H�VXVSHQGHX�SRU� LVVR�D�VHVV¥R�£V�RQ]H�H�
XP�TXDUWR��

$RV� YLQWH� PLQXWRV� GHSRLV� GR� PHLR� GLD��
FRQWLQXRX�D�VHVV¥R��H�IRUDP�OLGRV�HQW¥R�RV�VHJXLQWHV



)RUDP� UHPHWWLGRV� £� &RPPLVV¥R� GH�
&RQVWLWXL©¥R��

2XWUR� GR� �|� 6HFUHWDULR� GD� &DPDUD� GRV� 6UV��
'HSXWDGRV��UHHQYLDQGR�GXDV�UHVROX©·HV�GR�6HQDGR��
XPD� VREUH� D� QRPHD©¥R� GH� GRXV� &DSHOO¥HV�� TXH�
GHYLDP�HVWDFLRQDU�QD�LOKD�GH�
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�|� 'DV� &RPPLVV·HV� GH� &RPPHUFLR� H�

)D]HQGD��VHQGR�UHODWRU�R�6U��3DXOD�6RX]D��
$V� &RPPLVV·HV� GH� &RPPHUFLR�� $JULFXOWXUD��

OQGXVWULD� H� $UWHV�� H� )D]HQGD�� SDUD� LQWHUS¶U� QRYR�
SDUHFHU��FRPR�OKH�IRL�RUGHQDGR��VREUH�D�UHVROX©¥R�GD�
&DPDUD� GRV� 'HSXWDGRV�� DXWRUL]DQGR� R� *RYHUQR� D�
FRQWUDWDU� FRP� R� (QJHQKHLUR� '�� -RV«� *XDVTXH� D�
LOOXPLQD©¥R�SRU�JD]��IRUQHFLPHQWR�GH�DJXD�H�OLPSH]D�
GD� FLGDGH�� «� GH� SDUHFHU� TXH� VH� SHGLVVHP� DR�
*RYHUQR�LQIRUPD©·HV�D�WDO�UHVSHLWR��

)RL�VHP�LPSXJQD©¥R�DSSURYDGR��
�|�'D�&RPPLVV¥R�GH�1HJRFLRV�(FFOHVLDVWLFRV��

VHQGR�UHODWRU�R�6U��6DQWRV�3LQWR��
$� &RPPLVV¥R� (FFOHVLDVWLFD�� H[DPLQDQGR� RV�

GRFXPHQWRV� TXH� DFRPSDQKDP� D� UHVROX©¥R� GD�
&DPDUD�GRV�'HSXWDGRV��TXH�GLYLGH�GD� IUHJXH]LD�GH�
0DFDF¼�D�FDSHOOD�FXUDGD�GH�6¥R�-RV«�GD�%RD�0RUWH��
«�GH�SDUHFHU�TXH�D�UHVROX©¥R�HQWUH�HP�GLVFXVV¥R��

�|�'D�&RPPLVV¥R�GH�)D]HQGD��VHQGR�UHODWRU�R�
6U��0DUTXH]�GH�0DULF£��

2�&RQVHOKR�*HUDO�GD�3URYLQFLD�GH�6¥R�3DXOR�
VH�TXHL[D�GD�IDOWD�GH�FUHD©¥R�GH�XP�OLYUR�DX[LOLDU�GR�
*UDQGH�/LYUR�GD�'LYLGD�3XEOLFD��$�&RPPLVV¥R�«�GH�
SDUHFHU�TXH�D� WDO� UHVSHLWR�VH�SHGLVVHP� LQIRUPD©·HV�
DR�0LQLVWUR�FRPSHWHQWH��

)RL�DSSURYDGR��
�|� 'DV� &RPPLVV·HV� UHXQLGDV� GH� )D]HQGD� H�

&RPPHUFLR��VHQGR�UHODWRU�R�PHVPR�6U��0DUTXH]�GH�
0DULF£��

2� &RQVHOKR� *HUDO� GD� 3URYLQFLD� GD� %DKLD� IH]�
VDEHU�D�$VVHPEO«D�*HUDO�D�SUHWHQ©¥R�GD�6RFLHGDGH�
3KLORPDWLFD�GD�PHVPD�3URYLQFLD��VROLFLWDQGR�LVHQ©¥R�
GH� GLUHLWRV� SDUD� RV� LQVWUXPHQWRV� TXH�PDQGDUHP� YLU�
GD�(XURSD��$�&RPPLVV¥R�«�GH�SDUHFHU�TXH�VH�Q¥R�
GHYLD� HP� GHWULPHQWR� GD� )D]HQGD� 3XEOLFD� FRQFHGHU�
WDO�IDYRU�D�LQGLYLGXR�DOJXP��RX�FRUSRUD©¥R��

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

&XUDGRUHV� HQFDUUHJDGRV� GD� H[HFX©¥R� GDV� OHLV� TXH�
SURKLEHP� R� FRPPHUFLR� GD� HVFUDYDWXUD�� $�
&RPPLVV¥R�HUD�GH�SDUHFHU�TXH�VH� OKHV�GHYLD�GDU�R�
RUGHQDGR� GH� �������� D� ����������� ILFDQGR� DR�
DUELWULR� GR� *RYHUQR� D� VXD� GLVWULEXL©¥R�� VHJXQGR� DV�
FLUFXPVWDQFLDV� ILQDQFHLUDV� GDV� 3URYLQFLDV�� HWF��� H�
QHVWH�VHQWLGR�DSUHVHQWRX�XP�DUWLJR�VXEVWLWXWLYR��

0DQGRX�VH� LPSULPLU�SDUD�HQWUDU�HP�GLVFXVV¥R�
FRP�D�OHL�HP�WHPSR�FRPSHWHQWH��

�

6HJXQGD�SDUWH�
�
&RQWLQXRX� D� VHJXQGD� GLVFXVV¥R� GR� DUWLJR� �|�

GR� SURMHFWR� GH� OHL�� OHWWUD� .�� GR� 6HQDGR�� VREUH� D�
GHPLVV¥R�GRV�6HQDGRUHV��TXH�QD�VHVV¥R�SUHFHGHQWH�
KDYLD� ILFDGR� DGLDGD� SHOD� KRUD�� FRP� GXDV� HPHQGDV�
GRV� 6UV�� 0DUTXH]HV� GH� 3DUDQDJX£� H� ,QKDPEXSH��
GDQGR�VH� HQW¥R� WRGD� HVWD� PDWHULD� SRU� GLVFXWLGD�� H�
SRVWR� £� YRWD©¥R� R� DUWLJR�� IRL� DSSURYDGR�� Q¥R� WHQGR�
SDVVDGR�QHQKXPD�GDV�HPHQGDV�D�HOOH�RIIHUHFLGDV��

(QWURX�HP�GLVFXVV¥R�R�VHJXLQWH��
$UW�� �|� 6HU£� GHPLWWLGR� R� 6HQDGRU� TXH� VHP�

SDUWLFLSD©¥R� GR� PRWLYR� TXDOLILFDGR� DWWHQGLYHO�� SRU�
GHOLEHUD©¥R� GR� 6HQDGR�� Q¥R� FRPSDUHFHU� HP� WUHV�
VHVV·HV�DQQXDHV�VXFFHVVLYDV��

2� 6U�� %RUJHV� PDQGRX� £� 0HVD� D� VHJXLQWH�
HPHQGD�VXEVWLWXWLYD�GR�DUWLJR��

�
(0(1'$�

�
5HSXWDU�VH�KD� YDJR� R� OXJDU� GH� 6HQDGRU� TXH�

IDOWDU� D� FRPSDUHFHU� QR� 6HQDGR� HP� WUHV� VHVV·HV�
DQQXDHV�FRQVHFXWLYDPHQWH��

)RL� DSRLDGD�� H� HQWUDQGR� HP� GLVFXVV¥R� VREUH�
HOOD� KRXYH� DOJXP� GHEDWH�� H� GDQGR� D� KRUD� ILFRX� D�
GLVFXVV¥R�DGLDGD��

2�6U��3UHVLGHQWH�GHX�SDUD�RUGHP�GR�GLD�FRP�D�
FRQWLQXD©¥R� GD� OHL� DGLDGD�� D� VHJXQGD� GLVFXVV¥R� GD�
UHVROX©¥R�� OHWWUD� $�� VREUH� 7XWRUHV� GH� 2USK¥RV��



WUDEDOKRV��
�|�'D�&RPPLVV¥R�GH�/HJLVOD©¥R��VHQGR�UHODWRU�

R�6U��$OPHLGD�H�6LOYD�� VREUH�R�DUWLJR��|�GR�SURMHFWR�
TXH�FU¬D�HP�DV�3URYLQFLDV�PDULWLPDV�

FRQWLQXD©¥R�GD�SULPHLUD�GLVFXVV¥R�GD�UHVROX©¥R�Q�����
FUHDQGR�D�IUHJXH]LD�GH�6��-RV«�GD�%RD�0RUWH��XOWLPD�
GLVFXVV¥R�GD�UHVROX©¥R�OHWWUD�&��VREUH�R�DUWLJR����GR�
5HJXODPHQWR� GDV� 5HOD©·HV�� XOWLPD� GLVFXVV¥R� GR�
SURMHFWR�GH�OHL�OHWWUD�(��UHODWLYR�£V�
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FRPSUDV�H�YHQGDV�GH�HVFUDYRV�� VHJXQGD�GLVFXVV¥R�
GD� UHVROX©¥R� OHWWUD� ,�� VREUH� RV� FLGDG¥RV� TXH� IRUHP�
H[FOXLGRV� GD� OLVWD� JHUDO� GRV� MXUDGRV�� H� HP� XOWLPR�
OXJDU� DV� VHJXQGDV� GLVFXVV·HV� GH� SDUHFHUHV� GH�
&RPPLVV·HV�Q¥R�LPSUHVVRV��

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

�
6(66�2�(0����'(�-81+2�'(�������
�
35(6O'(1&,$�'2�65��%(172�%$55262�

3(5(,5$��
�
'LVFXVV¥R�GR�SURMHFWR�VREUH�D�GHPLVV¥R�GRV�

6HQDGRUHV�ದ�'LVFXVV¥R�GD�UHVROX©¥R�VREUH�7XWRUHV�
GH�2USK¥RV��

�
$ಬV� GH]� KRUDV� H� PHLD�� DFKDQGR�VH� SUHVHQWHV�

���6UV��6HQDGRUHV��R�6U��3UHVLGHQWH�GHFODURX�DEHUWD�
D� VHVV¥R�� H� OLGD� D� DFWD� GD� DQWHFHGHQWH�� IRL�
DSSURYDGD��

2�6U���|�6HFUHWDULR� IH]�SUHVHQWH�XP�RIILFLR�GR�
&RQVHOKR�*HUDO� GD� 3URYLQFLD� GR� 3DU£�� HQYLDQGR� DR�
6HQDGR�XPD� UHOD©¥R�GRV� VHXV� WUDEDOKRV�GD� VHVV¥R�
GR�SUHVHQWH�DQQR��

)RL�UHPHWWLGR�£�&RPPLVV¥R�GH�&RQVWLWXL©¥R��
�

25'(0�'2�',$�
�
&RQWLQXRX� D� VHJXQGD� GLVFXVV¥R�� DGLDGD� SHOD�

KRUD�QD�VHVV¥R�SUHFHGHQWH��GR�DUWLJR��|�GR�SURMHFWR�
GH� OHL�� OHWWUD� .�� GHVWH� DQQR�� VREUH� D� GHPLVV¥R� GRV�
6HQDGRUHV�� FRP� XPD� HPHQGD� VXEVWLWXWLYD� GR� 6U��
%RUJHV��

2�6U��0DUTXH]�GH�&DUDYHOODV�H[SHQGHX�DLQGD�
DOJXPDV�UHIOH[·HV�VREUH�R�DUWLJR��H�MXOJDQGR�VH�DILQDO�
GLVFXWLGR�� Q¥R� IRL� DSSURYDGR�� QHP� D� HPHQGD�
VXEVWLWXWLYD�GR�6U��%RUJHV��

6HJXLR�VH�D�GLVFXVV¥R�GRV�VHJXLQWH�DUWLJR��|��

HOOH�HOHLWR��QRPHDGR��Q¥R�VH�DSUHVHQWDU�SDUD�SUHVWDU�
MXUDPHQWR�� H� WRPDU� DVVHQWR� QR� GHFXUVR� GH� GXDV�
VHVV·HV� DQQXDHV�� VHP� SDUWLFLSD©¥R� GH� DOJXP�
DWWHQGLYHO�LPSHGLPHQWR�SDUD�FRPSDUHFHU��

)RL�DSSURYDGR��EHP�FRPR�R�VHJXLQWH�DUWLJR��|�
)LFDP� UHYRJDGDV� WRGDV� DV� OHLV� H� PDLV�

GLVSRVL©·HV�HP�FRQWUDULR��
3D©R� GR� 6HQDGR�� ��� GH� -XQKR� GH� ������ ದ�

0DUTXH]� GH� � &DUDYHOODV�� ದ� 9LVFRQGH� GH� &D\U¼� �� ದ�
9LVFRQGH�GH�3HGUD�%UDQFD��

2� 6U�� %RUJHV�� SHGLQGR� D� SDODYUD�� GLVVH� TXH�
DFKDQGR�R�SURMHFWR�PDQFR�SRU�Q¥R�WHU�FRQVLGHUDGR�R�
FDVR�� HP� TXH� XP� 6HQDGRU� SRU� HIIHLWR� GH� VHQWHQ©D�
SHUGH�R�H[HUFLFLR�WHPSRUDULR�GH�VXDV�IXQF©·HV��H�VH�
ILQGR�R�FXPSULPHQWR�GD�VHQWHQ©D�GHYH�YROWDU�SDUD�R�
6HQDGR�� SRUTXH� D�&RQVWLWXL©¥R� GHWHUPLQD� TXH� ILTXH�
VXVSHQVR�GXUDQWH�R�FXPSULPHQWR�GD�VHQWHQ©D��PDV�
Q¥R�HUD�H[SOLFLWD�HP�HOOH�GHSRLV�GHYHU�HQWUDU�SDUD�R�
6HQDGR�� RX� Q¥R�� H� SRU� LVVR� VXEPHWWLD� DR� MXL]R� GD�
&DPDUD�R�VHJXLQWH��

�
$57,*2�$'',7,92�

�
2� 6HQDGRU� TXH� SRU� HIIHLWR� GH� VHQWHQ©D�

FRQGHPQDWRULD� H� WHPSRUDULD� ILFDU� VXVSHQVR� GR�
H[HUFLFLR�GH�6HQDGRU�HQWUDU£�QHOOH�GHSRLV�GH� ILQGRV�
RV�HIIHLWRV�GD�VHQWHQ©D��

)RL�DSRLDGR�H�HQWURX�HP�GLVFXVV¥R��
2� 6U�� 2OLYHLUD� MXOJRX� R� DUWLJR� GHVQHFHVVDULR��

VHJXQGR� D� GHWHUPLQD©¥R� GD� &RQVWLWXL©¥R�� TXH� GL]�
TXH�R�6HQDGRU�«� YLWDOLFLR�� H� IRL� GH�RSLQL¥R�TXH� ORJR�
TXH� FHVVDVVH� R� HIIHLWR� GD� VHQWHQ©D�� VHQGR� R�
LQGLYLGXR�YLYR��WRUQDYD�D�HQWUDU�SDUD�R�6HQDGR��H�TXH�
R� FRQWUDULR� VHULD� FHUWDPHQWH� FROORFDU� RV� 6HQDGRUHV�
HP�SHRUHV�FRQGL©·HV�TXH�RV�GHPDLV�HPSUHJDGRV��

2�6U��6DWXUQLQR�FRUURERURX�HVVD�PHVPD�LG«D��
2�6U��0DUTXH]�GH�3DUDQDJX£�GLVVH�SDUWLOKDU�D�

RSLQL¥R� GR� DXWRU� GR� DUWLJR��PDV� HQWHQGHU� D� RSLQL¥R�
SRU�RXWUD�PDQHLUD�GH�TXH�R�QREUH�6HQDGRU�HQWHQGLD��



-XOJDU�VH�KD�YDJR�R�OXJDU�GH�6HQDGRU��TXH�VH�
UHWLUDU�SDUD� IµUD�GR� LPSHULR�VHP� OLFHQ©D�GR�6HQDGR��
Q¥R� MXVWLILFDQGR� D� LPSRVVLELOLGDGH� GH� REWHO�D� SHOD�
XUJHQFLD�VXSHUYHQLHQWH�GH�DXVHQWDU�VH��TXDQGR�Q¥R�
VH�DFKDYD�UHXQLGR�R�6HQDGR��

6HP�GHEDWH�IRL�DSSURYDGR��
(QWURX�HP�GLVFXVV¥R�R�DUWLJR��|��
5HSXWDU�VH�KD� WHU� UHFXVDGR� R� OXJDU� GH�

6HQDGRU�R�FLGDG¥R�TXH�VDEHQGR�WHU�VLGR�SDUD�

DO«P�GH�TXH�MXOJDYD�PDLV�FRQYHQLHQWH�GHWHUPLQDU�VH�
TXH� R�6HQDGR� TXDQGR� MXOJDVVH� DOJXP�PHPEUR� TXH�
WLYHVVH�FRPPHWWLGR�FULPH�LQIDPDQWH�OKH�HPSX]HVVH�

�
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�

D�SHQD�GH�SHUGHU�R�OXJDU�GH�6HQDGRU��
2� 6U�� 0DUTXH]� GH� &DUDYHOODV� GLVVH� TXH� R�

REMHFWR� HUD� H[WUDQKR� GD� PDWHULD� GR� SURMHFWR� H� Vµ�
SRGHULD� VHU� PDWHULD� GH� HPHQGD� SDUD� R� &RGLJR�
&ULPLQDO�� TXH� FRQYLQKD� HP� TXH� WRGDV� DV� YH]HV� RV�
FULPHV�SRU�VXD�QDWXUH]D�SURGX]LDP� LQIDPLD�GH� IDFWR�
�SRLV�Q¥R�FRQKHFLD� LQIDPLD�GH�GLUHLWR�� H� Vµ�VH�GDYD�
QD� RSLQL¥R� SXEOLFD��� R� HPSUHJDGR� SXEOLFR� ILFDVVH�
H[FOXLGR�SDUD�VHPSUH�GR�H[HUFLFLR�GH�VXDV�IXQF©·HV��
IRVVH� HOOH� TXDOTXHU� TXH� IRVVH�� SRU� VHU� LQFRPSDWLYHO�
GH� VXD� QDWXUH]D� R� VHU� HPSUHJDGR� SXEOLFR�� H�
SULQFLSDOPHQWH�QRV�FDVRV�GH�JUDQGH�FRQVLGHUD©¥R�H�
UHVSHLWR� R� KRPHP� TXH� WHQKD� SHUGLGR� D� VXD�
UHSXWD©¥R� QD� RSLQL¥R� SXEOLFD�� TXH� OKH� SDUHFLD� Q¥R�
H[LVWLU� QR�&RGLJR� DUWLJR� DOJXP�TXH� HVWDEHOHFHVVH� D�
SHQD�GH�LQIDPLD�QHP�PHVPR�SDUD�R�ODGU¥R��TXH�VLP�
VH� GHWHUPLQDYD� D� SHQD� GH� JDO«V� TXH� QD� RSLQL¥R�
SXEOLFD� HUD� LQIDPDQWH�� R� TXH� WRGDYLD� Q¥R� VHUYLD� GH�
UHJUD��SRUTXH�D�H[SHULHQFLD�WHP�PRVWUDGR�TXH�DV�OHLV�
TXH� LPS·HP� SHQDV� LQIDPDQWHV� £V� YH]HV� W¬P� VHX�
HIIHLWR��TXH�«�TXDQGR�DV�SHQDV�VH�FRPELQDP�FRP�D�
RSLQL¥R� SXEOLFD�� PDV� TXH� Q¥R� VH� FRPELQDQGR�
GHL[DYDP� GH� R� VHU�� GH� TXH� FLWRX� SDUD� H[HPSOR� D�
SURKLEL©¥R�GRV�GHVDILRV��QD�(XURSD��GHEDL[R�GH�SHQD�
GH� UHSXWDU�VH� GH� LQIDPH� R� KRPHP� TXH� DFHLWDVVH��
PDV�TXH�D�RSLQL¥R�SXEOLFD�VH� WLQKD�SURQXQFLDGR�HP�
RSSRVL©¥R� £� OHL� SRU� MXOJDU� LQIDPH� D� TXHP� Q¥R�
DFHLWDVVH� R� GHVDILR�� FRQFOXLR� PRVWUDQGR� TXH� DLQGD�
TXDQGR� R� 6HQDGRU� WLYHVVH� GH� VHU� MXOJDGR� SHOD� VXD�
&DPDUD��HOOD�Q¥R�SRGLD�DSSOLFDU�VHQ¥R�D�SHQD�GD�OHL�
UHJXODGD�GHSRLV�SHOD�GLVSRVL©¥R�GD�&RQVWLWXL©¥R��

2� 6U�� %RUJHV� VXVWHQWRX� VHU� HVWH� R� OXJDU�
SURSULR�GH�WDO�PDWHULD�SRU�LVVR�TXH�D�OHL�VH�RFFXSDYD�
GH�PDUFDU�RV�FDVRV�GH�GDU�GHPLVV¥R�DRV�6HQDGRUHV�
H�PHLRV� GH� VH� FRQVHJXLU� R� H[LVWLU� R�PDLV� FRPSOHWR�
SRVVLYHO� D� 5HSUHVHQWD©¥R� 1DFLRQDO�� REVHUYRX� TXH�
PXLWRV�FDVRV�KDYLDP�HP�TXH�VH�SRGLDP�GDU�FULPHV�
LQIDPDQWHV��H�PXLWR�PDLV�VH�VH�DWWHQGHVVH�R�TXH�R�
6HQDGR� WLQKD� HP� VHX� VHLR� PLOLWDUHV� H� HPSUHJDGRV�

GH� LJQRPLQLD�� H� SDUD� H[HPSOR� GH� Q¥R� VHU� DGPLWWLGR�
FLWRX� R� TXH� D�&DPDUD� GRV�&RPPXQV� HP� ,QJODWHUUD�
SUDWLFRX� FRP� XP� 3UHVLGHQWH�� SRU� WHU� DFHLWR� XP�
SUHVHQWH�GH�XPD�&DPDUD�0XQLFLSDO��SDUD� ID]HU�FRP�
TXH�SDVVDVVH�XP�ELOO�TXH�OKH�HUD�GH�LQWHUHVVH��D�TXDO�
R�H[SXOVRX�GR�VHX�VHLR�DRV�EDOG·HV��

2�6U��0DUTXH]�GH�&DUDYHOODV�HP� UHVSRVWD�DR�
QREUH� 6HQDGRU� GLVVH� TXH� OKH� GDYD� UD]¥R� QD�
QHFHVVLGDGH� GH� VH� FXLGDU� GH� XPD�SURYLGHQFLD� D� WDO�
UHVSHLWR��PDV�Q¥R�HP�TXHUHU�HP�TXH�SRU�IRU©D�IRVVH�
LQFOXLGD� HVVD� SURYLGHQFLD� QR� SURMHFWR�� SRU� LVVR� TXH�
HOOH�VH�Q¥R�RFFXSDYD�GH�FDVRV�FULPHV��FDVRV�TXH�Vµ�
GHYLDP� VHU� FRQVLGHUDGRV� QR�&RGLJR�� TXH� DVVLP�� VH�
DFKDYD� D� LG«D� FRQYHQLHQWH�� IL]HVVH� XP� RXWUR�
SURMHFWR��RX�UHTXHUHVVH�TXH�IRVVH�UHPHWWLGD�D�LG«D�£�
&RPPLVV¥R� SDUD� ID]HU� XPD� GHFODUD©¥R� QR� &RGLJR��
YLVWDV�DV�RPLVV·HV�TXH�QHOOH�VH�HQFRQWUDP��

2�6U��0DUTXH]�GH�3DUDQDJX£�GHPRQVWURX�TXH�
DO«P� GRV� FDVRV� HP� TXH� VH� SRGLD� GDU� D� SHQD� GH�
LQIDPLD�� LJXDOPHQWH� SRGLD� RFFRUUHU� R� KDYHU� QR�
6HQDGR�XPD� IDF©¥R�FRQWUD�R�V\VWHPD�HVWDEHOHFLGR��
D�FXMR�FULPH�R�&RGLJR�LPS·H�QR�JU£R�PD[LPR�D�SHQD�
GH� GR]H� DQQRV� GH� GHJUHGR� SDUD� IµUD� GR� ,PSHULR��
GXUDQWH�FXMR�WHPSR�D�5HSUHVHQWD©¥R�1DFLRQDO�VRIIULD�
IDOWD��SRUTXH�HVVH�PHPEUR��VHJXQGR�D�&RQVWLWXL©¥R��
ILQGR� R� SUD]R� GD� VHQWHQ©D� GHYHULD� HQWUDU� SDUD� R�
6HQDGR�� GR� PHVPR� PRGR� VRIIULD� TXDQGR� VH� G«VVH�
VHQWHQ©D� GH� SULV¥R� GH� GRXV� RX� WUHV� DQQRV�� TXH�
ILQDOPHQWH� Q¥R� SRGLD� FRQYLU� HP� TXH� VH� IRVVH� SRU�
DFDVR� QRPHDGR� XP� ODGU¥R�� RX� XP� KRPHP�
SHUWHQFHQWH�D�XPD�IDF©¥R�FRQVSLUDGRUD��R�6HQDGR�R�
Q¥R� SXGHVVH� H[FOXLU�� XPD� YH]� TXH� D� &RQVWLWXL©¥R�
GHWHUPLQD� TXH� VHMDP� DGPLWWLGRV� KRPHQV� SURERV�� H�
GH� YLUWXGHV�� PDV� TXH� XPD� WDO� GLVSRVL©¥R� D� SDVVDU�
GHYLD�VHU� IHLWD�HP�XPD�GLVSRVL©¥R�JHUDO��DILP�GH�VH�
H[WHQGHU� £� &DPDUD� GRV� 'HSXWDGRV�� SRU� LVVR� TXH�
VHQGR� KRPHQV� SRGHULDP� HP� FDVRV� LGHQWLFRV� VHU�
WDPEHP�VHQWHQFLDGRV��

2� 6U�� %RUJHV� SHGLR� OLFHQ©D� SDUD� UHWLUDU� R�



SXEOLFRV�GH�GLYHUVDV�FODVVHV��TXH�WHQGR�RV�SRGLD�VH�
GDU�R�FDVR�GH�XP�TXH� IRVVH�PLOLWDU�GDU�VH�OKH�EDL[D�
SRU� IUDTXH]D�� RX� RXWUR� PRWLYR�� DR� TXH� IRVVH�
HPSUHJDGR� SXEOLFR�� R� SRGHU� WHU� XPD� VHQWHQ©D� SRU�
YHQDO�� RV� TXDHV� GHSRLV� GH� QHQKXP� PRGR� GHSRLV�
GHYLDP� VHU� DGPLWWLGRV� QD� &DPDUD�� H� TXDQGR� R�
IRVVHP�R�6HQDGR�FHUWDPHQWH�VH�HQFREULULD�

DUWLJR�� D� TXDO� OKH� IRL� FRQFHGLGD�� H� GHSRLV� IH]� R�
VHJXLQWH��

�
5(48(5,0(172�

�
5HTXHLUR� TXH� QR� LQWHUYDOOR� GD� �l� £� �l�

GLVFXVV¥R� GR� SURMHFWR� HOOH� VHMD� UHPHWWLGR� £�
&RPPLVV¥R� GH�&RQVWLWXL©¥R� SDUD� TXH� FRQVLGHUDQGR�
D�K\SRWKHVH�GH�KDYHU�XP�6HQDGRU�

�
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VRIIULGR� XPD� VHQWHQ©D� FRQGHPQDWRULD�� HVWDEHOH©D�
UHJUD� SDUD� FRPSOHWDU� D� 5HSUHVHQWD©¥R� 1DFLRQDO�� H�
PHVPR� SDUD� GHFODUDU� RV� FDVRV� HP� TXH� GHYHU£�
SHUGHU�R�OXJDU�GH�6HQDGRU��

)RL� DSRLDGR� H� HQWURX� HP� GLVFXVV¥R�� H� IRL�
DSSURYDGR�� VHQGR� GHSRLV� LJXDOPHQWH� DSSURYDGR� R�
SURMHFWR�HP�JHUDO�SDUD�SDVVDU�£�XOWLPD�GLVFXVV¥R��

�
6HJXQGD�SDUWH�

�
(QWURX� HP� VHJXQGD� GLVFXVV¥R� R� SURMHFWR� GH�

UHVROX©¥R� GR� 6HQDGR�� OHWWUD� $�� GHVWH� DQQR�� VREUH�
WXWRUHV� GH� RUSK¥RV�� FRPH©DQGR�VH� SHOR� DUW�� �|�� H�
HQW¥R� R� 6U�� 0DUTXH]� GH� ,QKDPEXSH� IH]� R� VHJXLQWH�
UHTXHULPHQWR�� TXH� IRL� DSRLDGR�� H� HQWURX� HP�
GLVFXVV¥R�� LQWHUURPSHQGR�VH�HQWUHWDQWR� D� GLVFXVV¥R�
SULQFLSDO��

5HTXHLUR� TXH� HVWH� SURMHFWR� HP� TXH� VH� G¥R�
WXWRUHV� DRV� RUSK¥RV� SREUHV�� H� R� HP�TXH� VH� WUDWDYD�
GH� UHVWDEHOHFHU� D� MXULVGLF©¥R� GRV� 3URYHGRUHV� GH�
&RPDUFDV� UHODWLYDPHQWH�£� ILVFDOL]D©¥R�GR�-XL]R�GRV�
2USK¥RV�� YROWHP� £� &RPPLVV¥R� GH� /HJLVOD©¥R� SDUD�
RUJDQL]DU�RXWUR��HWF��

)LQGR� GHSRLV� R� GHEDWH�� IRL� DSSURYDGR� R�
UHTXHULPHQWR��

�
7HUFHLUD�SDUWH�

�
&RQWLQXRX� D� �l� GLVFXVV¥R�� DGLDGD� HP� ��� GR�

FRUUHQWH�� GR� SURMHFWR� GH� UHVROX©¥R� GD� &DPDUD� GRV�
6UV�� 'HSXWDGRV�� HULJLQGR� HP� IUHJXH]LD� D� FDSHOOD�
FXUDGD�GH�6��-RV«�GD�%RD�0RUWH��HUHFWD�QD�PDUJHP�
HVTXHUGD� GR� ULR� *XDSLDVV¼�� FRP� R� SDUHFHU� GD�
&RPPLVV¥R�GH�1HJRFLRV�(FFOHVLDVWLFRV��LQWHUSRVWR�D�
WDO� UHVSHLWR�� H� GDQGR�VH� HVWD� PDWHULD� SRU� GLVFXWLGD�
DSSURYRX�VH�R�SURMHFWR��SDUD�SDVVDU�£��l�GLVFXVV¥R��
TXH�WHYH� OXJDU� LPPHGLDWDPHQWH��FRPH©DQGR�VH�SHOR�
DUW���|��R�TXDO�GHSRLV�GH�GLVFXWLGR�IRL�DSSURYDGR���

,JXDO�VRUWH� WLYHUDP�RV�DUWV���|�H��|��VHQGR�SRU�

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

�
6(66�2�(0����'(�-81+2�'(�������
�
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3(5(,5$��
�
'LVFXVV¥R� GR� SURMHFWR� VREUH� D� FUHD©¥R� GH�

&XUDGRU�GH�(VFUDYRV��ದ�'LVFXVV¥R�GR�SURMHFWR�VREUH�
D�FUHD©¥R�GH�FROOHJLRV�LQFRUSRUDGRV��

�
$FKDQGR�VH� SUHVHQWHV� ��� 6UV�� 6HQDGRUHV�� R�

6U�� 3UHVLGHQWH� GHFODURX� DEHUWD� D� VHVV¥R�� OHX�VH� H�
DSSURYRX�VH�D�DFWD�GD�DQWHULRU��

2�6U���|�6HFUHWDULR�DSUHVHQWRX�DR�6HQDGR�XP�
UHTXHULPHQWR� GR� 7HQHQWH�&RURQHO� )UDQFLVFR� -RV«�
0DUWLQV�� SHGLQGR� DPQLVWLD� JHUDO� SDUD� WRGRV� RV�
FRPSURPHWWLGRV�QRV�VXFFHVVRV�GH�$EULO�GR�DQQR�GH�
�����QD�3URYLQFLD�GH�3HUQDPEXFR��

)RL�UHPHWWLGR�£�&RPPLVV¥R�GH�&RQVWLWXL©¥R��
�

25'(0�'2�',$�
�

3ULPHLUD�SDUWH�
�
&RQWLQXRX� D� VHJXQGD� GLVFXVV¥R�� DGLDGD� SHOD�

KRUD�QD�VHVV¥R�SUHFHGHQWH��GR�DUWLJR��|�GR�SURMHFWR�
GH� OHL� GR� 6HQDGR�� OHWWUD� )�� GHVWH� DQQR�� FUHDQGR� R�
OXJDU� GH� &XUDGRU� GH� (VFUDYRV�� FRP� XPD� HPHQGD�
RIIHUHFLGD�SHOR�6U��%RUJHV��

2� 6U�� %RUJHV� PRVWURX� D� QHFHVVLGDGH� GH� VH�
KDUPRQL]DU� R� DUWLJR� FRP� D� OHL� GH� ����� QD� SDUWH�
UHODWLYD�£�DSSOLFD©¥R�TXH�QHOOD�VH�ID]LD�GDV�PXOWDV��H�
SRU� LVVR�RIIHUHFHX�R�VHJXLQWH� UHTXHULPHQWR��H�SHGLR�
FRQFHVV¥R� SDUD� UHWLUDU� D� HPHQGD� RIIHUHFLGD� QD�
DQWHFHGHQWH�VHVV¥R��R�TXH�OKH�I¶UD�FRQFHGLGR��

�
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ILP� DSSURYDGR� R� SURMHFWR� HP� JHUDO� SDUD� SDVVDU� £�
XOWLPD�GLVFXVV¥R��H�MXOJDQGR�VH�SRUWDQWR�DSSURYDGR�R�
SDUHFHU�GD�&RPPLVV¥R�DFLPD�UHIHULGR��

7HQGR� GDGR�D� KRUD�� R� 6U�� 3UHVLGHQWH�PDUFRX�
SDUD� RUGHP� GR� GLD�� QDV� SULPHLUDV� GXDV� KRUDV��
WUDEDOKR� GH�&RPPLVV·HV�� H� HP� VHJXLPHQWR� R� UHVWR�
GDV�PDWHULDV�GHVLJQDGDV�SDUD�D�SUHVHQWH�VHVV¥R��

�
$UW�� �|� 5HTXHLUR� TXH� VHMD� UHPHWWLGR� £�

&RPPLVV¥R� GH� /HJLVOD©¥R�� SDUD� KDUPRQL]DU� D� VXD�
GRXWULQD�FRP�D�GLVSRVL©¥R�GD�OHL�GH�������

6HQGR� DSRLDGR� HVWH� UHTXHULPHQWR�� IRL� GHSRLV�
VHP�LPSXJQD©¥R�DSSURYDGR��

�
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�
7DPEHP� IRUDP� VHP� LPSXJQD©¥R� DSSURYDGRV�

SRU� VXD� RUGHP� RV� DUWLJRV� �|�� �|� R� �|�� ILFDQGR� R�
SURMHFWR�GHSHQGHQWH�GD�GLVFXVV¥R�GR�DUWLJR��|��TXH�
QD� IµUPD� GR� 5HJLPHQWR� DFLPD� WUDQVFULSWR�� IRL� £�
&RPPLVV¥R� GH� /HJLVOD©¥R�� SDUD� HQW¥R� SDVVDU� £�
XOWLPD�GLVFXVV¥R��

�
6HJXQGD�SDUWH�

�
(QWURX� HP� �l� GLVFXVV¥R� R� SURMHFWR� GH� OHL� GR�

6HQDGR��OHWWUD�+��GHVWH�DQQR��SHUPLWWLQGR�D�IXQGD©¥R�
GH� FROOHJLRV� LQFRUSRUDGRV�� &RPH©DQGR�VH� SHOR� DUW��
�|��

2� 65�� 9,6&21'(� '(� &21*21+$�� ದ�
GHPRQVWURX� TXH� R� PDLRU� GH� WRGRV� RV� PDOHV� «� D�
LJQRUDQFLD��DVVLP�FRPR�HUD�R�PDLRU�GH�WRGRV�RV�EHQV�
D� VDEHGRULD�� SULQFLSLR� HVWH� VXVWHQWDGR� SHOR� PDLRU�
RUDGRU� URPDQR�� TXH� GL]LD�� �4XDQGR� IORUHVFHP� DV�
VFLHQFLDV�� H� D� EDVWDQWH� LQVWUXF©¥R� Q¥R� Vµ� QRV�
JRYHUQDQWHV��FRPR�QRV�JRYHUQDGRV��DV�FRXVDV�ERDV�
WRUQDP�VH� PHOKRUHV�� H� DV� TXH� V¥R� P£V� FRP� PDLV�
IDFLOLGDGH� VH� FRQKHFHP��� TXH� D� VDEHGRULD� HUD� W¥R�
QHFHVVDULD� £� DOPD� FRPR�DR� FRUSR�� TXH� GDYD� KRQUD�
DRV� ULFRV�� ULTXH]DV� DRV� SREUHV�� H� UHFUHD©¥R� DRV�
YHOKRV��TXH�ILQDOPHQWH�D�&RQVWLWXL©¥R�GHPRQVWUDYD�D�
QHFHVVLGDGH�GR�SURMHFWR�SHOD�GLVSRVL©¥R�GR�i����GR�
DUW�������H�SRU�LVVR�YRWDYD�SHOR�DUWLJR��

2� 6U�� $OPHLGD� H� $OEXTXHUTXH� RIIHUHFHX� D�
VHJXLQWH��

�
(0(1'$�

�
1R�DUWLJR��|��HP�OXJDU�GDV�SDODYUDV�ದ�WRGRV�RV�

%UDVLOHLURV� ದ� GLJD�VH� ದ� TXDOTXHU� QDFLRQDO� RX�
H[WUDQJHLUR�SµGH��

6HQGR� DSRLDGD�� HQWURX� FRQMXQWDPHQWH� HP�
GLVFXVV¥R�� H� ILQGD�HVWD�DSSURYRX�VH�R�DUWLJR� FRP�D�
UHIHULGD�HPHQGD��

'LVFXVV¥R�GR�DUWLJR��|��

TXH�R�DQWHFHGHX��SRUTXH� MXOJDYD�GDU� IDFXOGDGH�DRV�
GRQRV� GRV� FROOHJLRV� GH� DGTXLULUHP� RV� EHQV� GH� UDL]�
TXH�TXL]HVVHP��TXH�SRUWDQWR�Q¥R�VH�GDYD�HVVH�RQXV�
TXH�R�QREUH�6HQDGRU�VXSSXQKD��

&RQWLQXRX�DOJXP�GHEDWH�VREUH�R�DUWLJR�H�DILQDO�
MXOJDQGR�VH� GLVFXWLGR�� SRVWR� £� YRWD©¥R� Q¥R� IRL�
DSSURYDGR��

(QWUDQGR�HP�GLVFXVV¥R�R�DUWLJR��|��R�6U��3DXOD�
6RX]D�RIIHUHFHX�D�VHJXLQWH��

�
(0(1'$�

�
6XSSULPDP�VH�DV�SDODYUDV�ದ�QRV�SULPHLURV�GH]�

DQQRV�FRQVHFXWLYRV�£�IXQGD©¥R��
'HSRLV� GH� EUHYHV� UHIOH[·HV�� SRVWD� £� YRWD©¥R��

Q¥R�SDVVRX�D�HPHQGD�QHP�R�DUWLJR��
(QWUDQGR� HP� GLVFXVV¥R� R� DUWLJR� �|�� IRL�

PDQGDGD� £� PHVD� D� VHJXLQWH� HPHQGD� SHOR� 6U��
0DUTXH]�GH�&DUDYHOODV��

6XSSULPD�VH�R�DUWLJR��|��
)RL�DSRLDGD�H�HQWURX�HP�GLVFXVV¥R��
2� 6U�� %RUJHV� PRVWURX� Q¥R� FRQYLU� QD�

VXSSUHVV¥R� WRWDO� GR� DUWLJR�� SRUTXH� DVVLP� VH� SRGLD�
HQWHQGHU�TXH�VH�FRQFHGLD�D� LQVWLWXL©¥R�GH�FROOHJLRV��
PDV� Q¥R� TXH� WLYHVVHP�PHVWUHV� H[WUDQJHLURV�� R� TXH�
HUD� XP� JUDQGH� HPEDUD©R� SDUD� R� LQVWLWXLGRU�� HP�
FRQVHTXHQFLD�GR�TXH�RIIHUHFHX�D�VHJXLQWH��

�
(0(1'$�

�
'HSRLV�GD�SDODYUD�ದ�H[WUDQJHLURV�ದ� VXSSULPD�

VH�R�UHVWR��
)RL�DSRLDGD��H�MXOJDQGR�VH�GLVFXWLGD�D�PDWHULD��

SRVWD� £� YRWD©¥R� D� HPHQGD� GH� VXSSUHVV¥R� JHUDO� GR�
DUWLJR�IRL�DSSURYDGD��

(QWUDQGR�HP�GLVFXVV¥R�R�DUWLJR��|��ILFRX�D�VXD�
PDWHULD�DGLDGD�SRU�GDU�D�KRUD��

2�6U��3UHVLGHQWH�PDUFRX�SDUD�RUGHP�GR�GLD�D�
FRQWLQXD©¥R�GD�GLVFXVV¥R�TXH�DFDEDYD�GH�DGLDU�VH��



2�6U�� 2OLYHLUD� RSS¶]�VH� DR� DUWLJR�� PRVWUDQGR�
VHU� XPD� LQFRQVHTXHQFLD� R� TXHUHU�VH� GHVVHFDU� DV�
IRQWHV� GH� UHQGD� SXEOLFD�� TXDQGR� FRQWLQXDPHQWH� VH�
FODPDYD�SHOD�ID,WD�GH�UHQGLPHQWRV��TXH�DVVLP��TXHP�
TXL]HVVH�FUHDU�FROOHJLRV��RV�FUHDVVH�PDLV��PDV�£�VXD�
FXVWD��H�Q¥R�GD�1D©¥R�TXH�HVW£�IDOWD�GH�UHQGLPHQWRV��

2� 6U�� 6DWXUQLQR� GLVVH� HQWHQGHU� R� DUWLJR� GH�
GLIIHUHQWH�PDQHLUD�TXH�R�QREUH�6HQDGRU�

D��l�H��l�GLVFXVV¥R�GR�SURMHFWR�GH� UHVROX©¥R��YLQGR�
HVWH�DQQR�GD�&DPDUD�GRV�6UV��'HSXWDGRV�� HULJLQGR�
HP� IUHJXH]LD� D� FDSHOOD� FXUDGD� GH� 6�� -RV«� GD� %RD�
0RUWH�� DV� SULPHLUDV� GLVFXVV·HV� GDV� UHVROX©·HV� GR�
6HQDGR�� OHWWUD� ,�� UHODWLYD� DRV� FLGDG¥RV� TXH� IRUHP�
H[FOXLGRV�GD�OLVWD�JHUDO�GRV�MXUDGRV��H�

�
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�

OHWWUD� .�� VREUH� DV� GHPLVV·HV� GH� 6HQDGRUHV�� DV�
GLVFXVV·HV� GRV� SDUHFHUHV� GH� &RPPLVV·HV�� Q¥R�
LPSUHVVRV�� M£� GDGRV�SDUD� RUGHP�GR� GLD�� H� UHVWDQGR�
WHPSR��WUDEDOKR�GH�&RPPLVV·HV��

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

7UDEDOKR�GH�&RPPLVV·HV��ದ�'LVFXVV¥R�GR�SURMHFWR�
VREUH�D�FRPSUD�H�YHQGD�GH�HVFUDYRV��
�
$EHUWD�D�VHVV¥R�FRP����6UV��6HQDGRUHV�� OHX�

VH�H�DSSURYRX�VH�D�DFWD�GD�DQWHULRU��
2�6U���|�6HFUHWDULR� IH]�SUHVHQWH�XP�RIILFLR�GR�

0LQLVWUR� GR� ,PSHULR�� UHPHWWHQGR� XP� DXWRJUDSKR� GD�
UHVROX©¥R� GD� $VVHPEO«D� *HUDO� /HJLVODWLYD�� WRPDGD�
VREUH�RXWUD�GR�&RQVHOKR�*HUDO�GD�3URYLQFLD�GH�6DQWD�
&DWKDULQD�� SDUD� VHUHP� GHPROLGDV�� H� DUUDVDGDV� DV�
EDUUDFDV� VLWXDGDV� QD� 3UDLD� GD� 3UD©D� GD� FLGDGH� GR�
'HVWHUUR� GD�PHVPD�3URYLQFLD�� QD� TXDO� D�5HJHQFLD��
HP�QRPH�GR�,PSHUDGRU��FRQVHQWLR��

)LFRX� R� 6HQDGR� LQWHLUDGR�� SDUWLFLSDQGR�VH� ¢�
RXWUD�&DPDUD��

2�6U��$OPHLGD�H�$OEXTXHUTXH�SHGLR�D�SDODYUD�
H�VHQGR�OKH�FRQFHGLGD�GHPRQVWURX�D�QHFHVVLGDGH�GH�
OHJLVODU�VH� UHODWLYDPHQWH� D� REMHFWRV� PDULWLPRV�� FRP�
HVSHFLDOLGDGH� QD� SDUWH� UHODWLYD� D� SUHVDV�� H� IXQGDGR�
QHOOD�PDQGRX�¢�0HVD�VHJXLQWH��

�
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�
$�$VVHPEO«D�*HUDO�/HJLVODWLYD�UHVROYH��
$UWLJR� �|� (PTXDQWR� VH� Q¥R� RUJDQL]DU� XP�

5HJLPHQWR� SDUD� MXOJDPHQWR� GH� SUHVDV� H� FDXVDV�
PDULWLPDV� HVWDU£� HP� YLJRU� R� GHFUHWR� GH� ��� GH�
)HYHUHLUR�GH�������H�D�UHVROX©¥R�GH����GH�6HWHPEUR�

3D©R�GR�6HQDGR�����GH�-XQKR�GH�������ದ�0��
&��GH�$OPHLGD�H�$OEXTXHUTXH��

)LFRX�VREUH�D�PHVD��QD�IµUPD�GR�5HJLPHQWR��
2� 6U�� �|� 6HFUHWDULR� OHX� XP� SDUHFHU� GDV�

&RPPLVV·HV� UHXQLGDV� GH� )D]HQGD� H� 1HJRFLRV�
(FFOHVLDVWLFRV��TXH�IRL�PDQGDGR�¢�0HVD��

)RUDP�SUHVHQWHV�£V�&RPPLVV·HV�UHXQLGDV�GH�
)D]HQGD� H� 1HJRFLRV� (FFOHVLDVWLFRV� DV�
UHSUHVHQWD©·HV� GRV� &DELGRV� GH� 3HUQDPEXFR� H� GD�
%DKLD��HP�TXH�SHGHP�DXJPHQWR�GH�&RQJUXDV��

)RL� D� LPSULPLU� SDUD� HQWUDU� QD� RUGHP� GRV�
WUDEDOKRV��

2� 6U�� -R¥R� (YDQJHOLVWD� GLVVH� TXH� R� 6U��
0DUTXH]� GH� %DHSHQG\� R� KDYLD� HQFDUUHJDGR� GH�
SDUWLFLSDU�DR�6HQDGR�TXH�HOOH�Q¥R�FRPSDUHFHULD�SRU�
DFKDU�VH�GH�QRMR��SHOD�PRUWH�GH�VHX�LUP¥R��

)LFRX� R� 6HQDGR� LQWHLUDGR�� H� UHVROYHX� TXH� R�
PHVPR� LOOXVWUH� 6HQDGRU� IRVVH� GHVDQRMDGR��
RIILFLDQGR�VH�OKH� SDUD� HVVH� ILP�� QD� IµUPD� GR�
FRVWXPH��

6HQGR� D� SULPHLUD� SDUWH� GD� RUGHP� GR� GLD�
WUDEDOKRV�GH�&RPPLVV·HV�R�6U��3UHVLGHQWH�FRQYLGRX�
DRV� VHXV� LOOXVWUHV� PHPEURV� SDUD� HQWUDUHP� QHVWH�
H[HUFLFLR�� H� VXVSHQGHX� SRU� LVVR� D� VHVV¥R� ¢V� ���
KRUDV�PHQRV�XP�TXDUWR��

$RV�GH]�PLQXWRV�GHSRLV�GR�PHLR�GLD�FRQWLQXRX�
D�VHVV¥R��H�OHUDP�VH�RV�VHJXLQWHV��

�
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�
�|� 'D� &RPPLVV¥R� GD� 0HVD�� VREUH� R�

UHTXHULPHQWR� GH� -RV«� -RDTXLP� GH� *RXY¬D� -XQLRU��
HPSUHJDGR�QD�6HFUHWDULD�GD�&DPDUD��D�&RPPLVV¥R�
HUD� GH� SDUHFHU� TXH� DSH]DU� GDV� FRQGL©·HV� FRP�TXH�
I¶UD�PDQGDGR�SDUD� D�6HFUHWDULD� GD�&DPDUD�� WHQGR�
VH� HP� FRQVLGHUD©¥R� D� VXD� DVVLGXLGDGH� VH� OKH�
FRQFHGD�D�JUDWLILFD©¥R�GH���������DQQXDHV��SDJRV�
SHOD�IROKD�GD�6HFUHWDULD��

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



GH�������
$UWLJR� �|� 2� *RYHUQR� ILFD� DXWRUL]DGR� SDUD�

GHWHUPLQDU�SRU�XPD�PDQHLUD�FHUWD�H�LQYDULDYHO�FRPR�
VH�GHYH�ID]HU�D�GLYLV¥R�GDV�SUHVDV��

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

WUDEDOKRV��
'D� &RPPLVV¥R� GH� 0DULQKD� H� *XHUUD�� VHQGR�

UHODWRU�R�6U��6DWXUQLQR��VREUH�R�SURMHFWR�

�
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�

HQYLDGR� SHOD� RXWUD� &DPDUD� TXH� IL[D� DV� IRU©DV� GH�
WHUUD�SDUD�R�IXWXUR�DQQR�ILQDQFHLUR�GH������D�������D�
&RPPLVV¥R�HQWHQGH�TXH�DV�UHIOH[·HV�TXH�VREUH�HOOH�
WHP�D�ID]HU�VH�JXDUGH�SDUD�D�RFFDVL¥R�GD�GLVFXVV¥R�
GD� OHL� GH� RU©DPHQWR�� H� GD� PHVPD� OHL� SDUD� D� TXDO�
GLVFXVV¥R�GHYH�VHU� FRQYLGDGR�R�0LQLVWUR�GH�(VWDGR�
UHVSHFWLYR��

)LFRX� SDUD� VHU� WRPDGD� HP� FRQVLGHUD©¥R� HP�
WHPSR�FRPSHWHQWH��

'D�PHVPD�&RPPLVV¥R�VREUH�D�UHSUHVHQWD©¥R�
GR�7HQHQWH�&RURQHO� GD� VHJXQGD� OLQKD�� -RV«�5DPRV�
GH�$]HYHGR��D�&RPPLVV¥R�HUD� GH�SDUHFHU� TXH�Q¥R�
Vµ�SDUD�VROYHU�D�GXYLGD�QR�SUHVHQWH�FDVR��FRPR�HP�
RXWURV�VHPHOKDQWHV�TXH�SRVVDP�RFFRUUHU��GHYH�D�OHL�
VHU� GHFODUDGD� QHVWD� SDUWH�� H� SDUD� HVWH� ILP�
DSUHVHQWRX�D�VHJXLQWH��

�
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�
$�$VVHPEO«D�*HUDO�/HJLVODWLYD�UHVROYH��
$UWLJR�XQLFR��$�WDULID�GRV�VROGRV�HVWDEHOHFLGRV�

QD�OHL�GH����GH�6HWHPEUR�GH������SDUD�RV�DMXGDQWHV�
VDUJHQWRV�PµUHV�� WHQHQWHV�FRURQHLV� H� FRURQHLV� GH�
VHJXQGD� OLQKD�� WHQGR� SDVVDGR� GD� SULPHLUD�� «�
H[WHQVLYD�DRV�RIILFLDHV�JUDGXDGRV��HP�TXDOTXHU�GRV�
UHILGRV�SRVWRV���

3D©R� GR� 6HQDGR�� ��� GH� -XQKR� GH� ������ ದ�
$VVLJQDGRV�RV�0HPEURV�GD�0HVD��

0DQGRX�VH�LPSULPLU��
�

6HJXQGD�SDUWH�
�
(QWURX� HP� XOWLPD� GLVFXVV¥R� R� SURMHFWR� GH�

UHVROX©¥R� GR� 6HQDGR�� TXH� DQQXOOD� R� DUW�� ��� GR�
5HJXODPHQWR�GH���GH�-DQHLUR�GH�������GDGR�SDUD�DV�
5HOD©·HV�GR�,PSHULR��QD�SDUWH�HP�TXH�GHWHUPLQD�TXH�
QR� LPSHGLPHQWR�� DXVHQFLD�� HWF� GH� DOJXP�
'HVHPEDUJDGRU��VHMDP�FKDPDGRV�SDUD�VXSSULU�D�VXD�
IDOWD�-XL]HV�GH�'LUHLWR��FRP�D�HPHQGD�GR�6U��%RUJHV��

/HJLVOD©¥R�� SDUD�GDU� VREUH�HOOH�R� VHX�SDUHFHU�� H� VH�
GLVFXWLU� GHSRLV�� 4XH� Y£� FRP� R� 5HJXODPHQWR� R�
SURMHFWR�TXH�HVW£�HP�GLVFXVV¥R�VREUH�R�DUWLJR�����

6HQGR� DSRLDGR� HVWH� UHTXHULPHQWR�� HQWURX�
LPPHGLDWDPHQWH�HP�GLVFXVV¥R��LQWHUURPSHQGR�VH�QR�
HQWUHWDQWR�D�TXHVW¥R�SULQFLSDO��

)LQGR�R�GHEDWH�R�6U��6DWXUQLQR�UHTXHUHX�TXH�R�
UHTXHULPHQWR�IRVVH�SURSRVWR�£�YRWD©¥R�SRU�SDUWHV��R�
TXH� VHQGR� DSRLDGR�� R� 6U�� 3UHVLGHQWH� SURS¶]� HP�
SULPHLUR�OXJDU�D�SULPHLUD�SDUWH�GR�UHTXHULPHQWR��Q¥R�
SDVVRX���

-XOJDQGR�VH� HQW¥R� SUHMXGLFDGD� D� �l� SDUWH�� H�
FRQWLQXDQGR� D� GLVFXVV¥R� GD� UHVROX©¥R� GHX�VH� SRU�
GHEDWLGD�� H� VHQGR� SRVWD� £� YRWD©¥R� IRL� DSSURYDGD� D�
VXD� PDWHULD� FRP� D� HPHQGD� VXEVWLWXWLYD� GR� 6U��
%RUJHV��TXH�«�D�VHJXLQWH��

2V� MXL]HV� GH� GLUHLWR� Q¥R� SRGHP� VXSSULU� QDV�
5HOD©·HV�RV�LPSHGLPHQWRV�GRV�'HVHPEDUJDGRUHV��

$SSURYRX�VH�DILQDO�D�UHVROX©¥R�SDUD�VH�UHGLJLU�
H�VHU�UHPHWWLGD�£�RXWUD�&DPDUD��

�
7HUFHLUD�SDUWH�

�
3DVVRX�VH�£�WHUFHLUD�GLVFXVV¥R�GR�SURMHFWR�GH�

OHL� GR� 6HQDGR�� OHWWUD� (�� GHVWH� DQQR�� VREUH� DV�
FRPSUDV� H� YHQGDV� GH� HVFUDYRV�� FRP� DV� HPHQGDV�
DSSURYDGDV� QD� �l� GLVFXVV¥R�� H� HQW¥R� R� 6U�� %RUJHV�
IH]�R�VHJXLQWH��

�
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�
5HTXHLUR� TXH� R� SURMHFWR� HP� GLVFXVV¥R� VHMD�

UHGLJLGR� FRP� DV� HPHQGDV� YHQFLGDV�� H� HQW¥R� VHU�
GLVFXWLGR��

6HQGR� DSRLDGR� HVWH� UHTXHULPHQWR�� GHSRLV� GH�
GLVFXWLGR�Q¥R�IRL�DSSURYDGR��

2�6U��0DUTXH]�GH�,QKDPEXSH�UHTXHUHX�TXH�DV�
HPHQGDV�IHLWDV�DR�SURMHFWR�VH�PDQGDVVHP�LPSULPLU��
ILFDQGR�D�PDWHULD�DGLDGD��YLVWR�VHU�GHWHUPLQD©¥R�GR�



DSSURYDGD�HP�VHJXQGD�GLVFXVV¥R��
2�6U��5RGULJXHV�GH�&DUYDOKR�PDQGRX�£�0HVD�

R�VHJXLQWH��
�

5(48(5,0(172�
�
3URSRQKR� TXH� R� 5HJXODPHQWR� GDV� 5HOD©·HV�

GDGR�SHOR�*RYHUQR��Y£�£�&RPPLVV¥R�GH�

5HJLPHQWR��
�

4XDUWD�SDUWH�
�
(QWURX� HP� �l� GLVFXVV¥R� R� SURMHFWR� GH�

UHVROX©¥R�GR�6HQDGR�� OHWWUD� ,�� GHVWH�DQQR�� VREUH�RV�
FLGDG¥RV� EUDVLOHLURV� TXH� WLYHUHP� VLGR� H[FOXLGRV� GD�
OLVWD�JHUDO�GRV�MXUDGRV��

�
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�
2�6U��$OPHLGD�H�$OEXTXHUTXH�PDQGRX�£��0HVD�

RV�VHJXLQWHV�DUWLJRV�DGGLWLYRV�£�UHVROX©¥R��
$UWLJR��|�(ಬ�SURYD�GH�LGRQHLGDGH��HWF��
)RL�DSRLDGR��
2�6U�� 6DWXUQLQR� MXOJDQGR� TXH� D� GLVFXVV¥R� GR�

�|�DUWLJR�GD�UHVROX©¥R�Q¥R�SRGLD�SURJULGLU�£�YLVWD�GD�
PDWHULD� GRV� DUWLJRV� RIIHUHFLGRV�� HUD� GH� RSLQL¥R� TXH�
VH�DGLDVVH�D�GLVFXVV¥R�GD�UHVROX©¥R��H�QHVWH�VHQWLGR�
IH]�R�VHJXLQWH��

�
5(48(5,0(172�

�
5HTXHLUR�R�DGLDPHQWR�GR�SURMHFWR��DW«�TXH�VH�

LPSULPDP�RV�DUWLJRV�DGGLFLRQDHV�DSUHVHQWDGRV�SHOR�
DXWRU��

)RL� DSRLDGR�� H� GHSRLV� GH� GLVFXWLGR� IRL�
DSSURYDGR��

�
4XLQWD�SDUWH�

�
(QWURX� HP� XOWLPD� GLVFXVV¥R� R� � SDUHFHU� GD�

&RPPLVV¥R� GD� 0HVD�� GR� DQQR� GH� ������ VREUH� R�
UHTXHULPHQWR� GH�)UDQFLVFR� -RV«� /HLW¥R�� JXDUGD� GDV�
JDOHULDV� GR� 6HQDGR�� HP� TXH� SHGLD� DXJPHQWR� GH�
RUGHQDGR�� R� TXDO� GDQGR�VH� SRU� GLVFXWLGR�� IRL�
DSSURYDGR��ILFDQGR�LQGHIHULGR�R�UHTXHULPHQWR��

6HJXLR�VH� D� XOWLPD� GLVFXVV¥R� GR� SDUHFHU� GD�
&RPPLVV¥R� GH� &RQVWLWXL©¥R� GR� DQQR� SUR[LPR�
SDVVDGR��VREUH�D�UHSUHVHQWD©¥R�GR�&ROOHJLR�HOHLWRUDO�
GD�YLOOD�GH�3RUWR�$OHJUH��QD�3URYLQFLD�GR�5LR�*UDQGH�
GR� 1RUWH�� DFHUFD� GDV� UHIRUPDV� GD� &RQVWLWXL©¥R�� H�
VREUH�R�6HQDGRU�HOHLWR�SRU�DTXHOOD�3URYLQFLD��R�TXDO�
SDUHFHU��GHSRLV�GH�MXOJDU�VH�GLVFXWLGR��IRL��DSSURYDGR�
GHILQLWLYDPHQWH���

'LVFXVV¥R�GH�XP�SDUHFHU�GDV�&RPPLVV·HV�GH�
/HJLVOD©¥R�H�(VWDWLVWLFD��VREUH�R�RIILFLR�GR�3UHVLGHQWH�
GD� 3URYLQFLD� GR� 5LR� *UDQGH� GR� 1RUWH�� HP� TXH�
SDUWLFLSDYD� WHU� GLYLGLGR� D� 3URYLQFLD� � HP� GXDV�
FRPDUFDV��

GH�)UHL�0DQRHO�GR�0RQWH�&DUPHOOR��
)RL�DSSURYDGR��
(QWURX� HP� XOWLPD� GLVFXVV¥R� R� SDUHFHU� GD�

&RPPLVV¥R� GH� )D]HQGD�� VREUH� D� SUHWHQ©¥R� GH� '��
-RDQQD� /HPRV� 6HL[DV� &DVWHOOR� %UDQFR�� � UHODWLYD� £�
GRD©¥R�IHLWD�SHOR�GHFUHWR�GH����GH�2XWXEUR�GH�������
GD�)D]HQGD�GR�%DMXU¼��R�TXDO�GHSRLV�GH�GLVFXWLGR�IRL�
DSSURYDGR�GHILQLWLYDPHQWH��

3ULPHLUD�GLVFXVV¥R�GR�SDUHFHU�GD�&RPPLVV¥R�
GH�&RQVWLWXL©¥R�VREUH�D�UHVROX©¥R�YLQGD�GD�&DPDUD�
GRV� 'HSXWDGRV�� GHFODUDQGR� FLGDG¥R� EUDVLOHLUR� DR�
3DGUH�-RV«�$QWRQLR�GH�&DOGDV��D�&RPPLVV¥R�HUD�GH�
SDUHFHU�� £� YLVWD� GRV� GRFXPHQWRV� HQYLDGRV� SHOR�
*RYHUQR��GRV�TXDHV�VH�FRQKHFLD�KDYHU�R�GLWR�3DGUH�
VHUYLGR� GH� &DSHOO¥R� HP� XP� 5HJLPHQWR� GR� (VWDGR�
2ULHQWDO�� GXUDQWH� D� JXHUUD� FRP� R� %UDVLO�� TXH� VH�
PRVWUDYD�GXYLGRVR�R�GLUHLWR�GR� UHTXHULPHQWR��H�TXH�
DVVLP�IRVVH�UHPHWWLGR�DR�3RGHU�-XGLFLDULR��

0DQGRX�VH�LPSULPLU��
(VWDQGR� H[WLQFWD� D� RUGHP� GR� GLD�� R� 6U��

3UHVLGHQWH� GHVLJQRX� SDUD� D� VHVV¥R� VHJXLQWH� D�
FRQWLQXD©¥R� GD� �l� H� �l� GLVFXVV¥R� GR� SURMHFWR� GH�
UHVROX©¥R�GD�&DPDUD�GRV�6UV��'HSXWDGRV�� GR�DQQR�
SUR[LPR� SDVVDGR�� VREUH� � SDTXHWHV� D� YDSRU�� FRP� R�
SDUHFHU� GD�&RPPLVV¥R� GH�0DULQKD� H�*XHUUD�� GDGR�
VREUH� HVWH� REMHFWR�� DV� SULPHLUDV� H� VHJXQGDV�
GLVFXVV·HV�GDV�UHVROX©·HV�GD�PHVPD�&DPDUD��Q�����
DSSURYDQGR�D�SHQV¥R�GH����������FRQFHGLGD�D�-RV«�
3HGUR� 3HQLP�� Q�� ��� DSSURYDQGR� D� SHQV¥R� GH�
��������� FRQFHGLGD� D� '�� 0DULD� 0DJGDOHQD� GD�
&XQKD�� Q�� ��� DXWRUL]DQGR� R� *RYHUQR� SDUD� PDQGDU�
SDJDU� D� '�� )UDQFLVFD� )DULD� %DSWLVWD� D� PHWDGH� GR�
VROGR� TXH� SHUFHELD� VHX� IDOOHFLGR� PDULGR�� )UDQFLVFR�
$QWRQLR� %DSWLVWD�� H� Q�� ��� DXWRUL]DQGR� R� 'LUHFWRU� GR�
&XUVR�-XULGLFR�GH�2OLQGD��SDUD�DGPLWWLU�D�H[DPH�GDV�
PDWHULDV� GR� �|� DQQR� D� $QWRQLR� -RDTXLP� 7DYDUHV��
GHSRLV�D�XOWLPD�GLVFXVV¥R�GR�SDUHFHU�GD�&RPPLVV¥R�
GH� 0DULQKD� H� *XHUUD�� VREUH� R� UHTXHULPHQWR� GH�
0DQRHO� -RDTXLP�GRV�5HLV�� FRURQHO� UHIRUPDGR�GH��l�



)RL�DSSURYDGR��
'LVFXVV¥R� GR� SDUHFHU� GDV� &RPPLVV·HV� GH��

)D]HQGD�H�,QVWUXF©¥R�3XEOLFD��VREUH�R�UHTXHULPHQWR�

OLQKD��H�VH�KRXYHU�WHPSR�WUDEDOKR�GH�&RPPLVV·HV��
/HYDQWRX�VH�D�VHVV¥R�£V�GXDV�KRUDV�GD�WDUGH��

�
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'LVFXVV¥R�GD�UHVROX©¥R�VREUH�R�FRQWUDWR�GH��YDSRUHV�
SDUD�D�QDYHJD©¥R�GDV�FRVWDV�GR�%UDVLO��
�
$EHUWD�D�VHVV¥R�FRP����6UV��6HQDGRUHV�� OHX�

VH�H�DSSURYRX�VH�D�DFWD�GD�DQWHULRU��
2�6U���|�6HFUHWDULR�SDUWLFLSRX�TXH�R�6U��%HQWR�

%DUURVR�Q¥R�FRPSDUHFLD�SRU�LQFRPPRGR���
)LFRX�R�6HQDGR�LQWHLUDGR��
�

25'(0�'2�',$�
�

3ULPHLUD�SDUWH�
�
3ULPHLUD� GLVFXVV¥R� GD� UHVROX©¥R� YLQGD� GD�

&DPDUD� GRV� 'HSXWDGRV� TXH� DXWRUL]D� R� *RYHUQR� D�
FRQWUDWDU� FRP� DOJXPD� FRPSDQKLD� GH� QDFLRQDHV� RX�
H[WUDQJHLURV�D�HPSUH]D�GH��HVWDEHOHFHU�H�FXVWHDU�XP�
FHUWR�QXPHUR�GH�SDTXHWHV�D�YDSRU�SDUD�D�QDYHJD©¥R�
GDV� FRVWDV� GR� %UDVLO�� FRP� DV� VHJXLQWHV� HPHQGDV�
DSUHVHQWDGDV�SHOD�&RPPLVV¥R�GH�0DULQKD�H�*XHUUD�

1HJDWLYD� H� DEVROXWD� GH� WRGD� H� TXDOTXHU�
LVHQ©¥R� GH� GLUHLWRV� H� SULYLOHJLRV� TXH� SRVVDP�
IDYRUHFHU� R� FRQWUDEDQGR�� (VWLSXOD©¥R� GH� JDUDQWLDV�
VREUH� D� UHJXODULGDGH� GH� VDKLGD� GRV� SDTXHWHV� TXH�
Q¥R�SRVVD�VHU� LOOXGLGD��7HUPR�GH�PDLRU�GHVSH]D�GR�
7KHVRXUR� D� ��� SRU� FHQWR� VREUH� R� TXH� DQQXDOPHQWH�
VH�ID]��

2� 6U�� 3UHVLGHQWH� WHQGR� GH� WRPDU� SDUWH� QD��
GLVFXVV¥R�FRQYLGRX�R�6U�� �|�6HFUHWDULR�D�RFFXSDU�D�
FDGHLUD� GD� 3UHVLGHQFLD�� H� SHGLQGR� D� SDODYUD� GLVVH�
TXH� D� SULPHLUD� YH]� TXH� HQWURX� HP� GLVFXVV¥R� HVWD�
UHVROX©¥R� LJXDOPHQWH� VH� DFKDYD� RFFXSDQGR� D�
SUHVLGHQFLD��H�TXH�TXHUHQGR�WRPDU�SDUWH�QD�PDWHULD�
D� GHL[DUD� DILP� GH� HPLWWLU� D� VXD� RSLQL¥R�� H� TXH� I¶UD�

VXDV� UHIOH[·HV� VREUH� D�PDWHULD� WHQGR�HVWLPDGR�Q¥R�
VHU�HVWH�DQQR�PHPEUR�GD�&RPPLVV¥R���GH�0DULQKD��
SDUD� Q¥R� LQWHUS¶U� VREUH� R� REMHFWR� R� VHX� MXL]R��
REVHUYRX�TXH�D�&RPPLVV¥R� WLQKD� MXOJDGR�D�PDWHULD�
GH� VXPPD� LPSRUWDQFLD�� H� DSUHVHQWDYD� DOJXPDV�
SURYLGHQFLDV� PXL� DWWHQGLYHLV� Q¥R� Vµ� SDUD� HYLWDU� RV�
SUHMXL]RV�GD�)D]HQGD�3XEOLFD��FRPR�DEXVRV�TXH�VH�
SRGLDP� GDU�� VREUH� DV� TXDHV� QDGD� GLULD�� H� VµPHQWH�
REVHUYDULD�� TXH� Q¥R� HUD� SDUD� GHVSUH]DU� D� UHIOH[¥R�
UHODWLYD� D� TXDQWR� UHQGHP� RV� SDTXHWHV�� GD� TXDO� VH�
UHFRQKHFLD� TXH� VDOGDGDV� WRGDV� DV� GHVSH]DV� R� VHX�
UHQGLPHQWR� HUD� GH� ���������� SRU� DQQR�� R� TXDO�
UHQGLPHQWR�SRQGR�VH�D�SDU�GH�����FRQWRV��GH�TXH�VH�
GHYHP�GDU�SDUD�DV�HPEDUFD©·HV�GH�YDSRU��VHP�TXH�
GLVVR� VH� WLUHP�JUDQGHV� YDQWDJHQV�� H�HYLWHP�DEXVRV�
FRPR� D�&RPPLVV¥R� GHPRQVWUDYD�� VHULD� FHUWDPHQWH�
SDUD� ID]HU� FRP� TXH� D� $VVHPEO«D� Q¥R� VH�
SURQXQFLDVVH�SRU�XPD�WDO�FRQFHVV¥R��TXH�D�XWLOLGDGH�
TXH� VH� SRGLD� QRWDU� WLUDU�VH� GH� WDO� QDYHJD©¥R� HUD� D�
IHOLFLGDGH� GDV� FRUUHVSRQGHQFLDV�� IDFLOLGDGH� SRU«P�
TXH� VH� SRGLD� GDU� H� FRP� XWLOLGDGH� GD� )D]HQGD�
3XEOLFD�� VHP� GHVHPEROVR� GH� ���� FRQWRV�� XPD� YH]�
TXH� VH� GXSOLFDVVH� R� QXPHUR� GRV� &RUUHLRV�� SRUTXH�
WDPEHP� DXJPHQWDULD� R� VHX� UHQGLPHQWR�� GDQGR�VH�
DO«P� GLVVR� D� YDQWDJHP� GH� VH� REWHUHP� RIILFLDHV� GH�
0DULQKD�FRP�FRQKHFLPHQWRV�SUDWLFRV�GDV�FRVWDV�GR�
%UDVLO��H�DR�PHVPR�WHPSR�ERQV�PDULQKHLURV��PRWLYR�
HVWHV� TXH� PRYLDP� D� GHFLGLU�VH� SHOD� RSLQL¥R� GD��
&RPPLVV¥R��PDV�YRWDQGR�FRQWUD�R�SURMHFWR��

2�6U��%RUJHV�GLVVH�TXH�D�&RPPLVV¥R�Q¥R�VH�
WLQKD� IHLWR�FDUJR�GH� WRFDU�QR�SDUHFHU�QR� UHQGLPHQWR�
GRV� SDTXHWHV�� SRUTXH� GDGD� D� SRVVLELOLGDGH� GR�
HVWDEHOHFLPHQWR� GRV� YDSRUHV� R� UHQGLPHQWR� VHULD� R�
PHVPR� HP� XP� RX� RXWUR� FDVR�� SRUTXH� R� *RYHUQR�
UHFHEHULD� RV� TXDWURV� FRQWRV� H� WDQWRV� PLO� U«LV� GR�
UHQGLPHQWR� GDV� PDODV�� TXHU� HP� XP� TXHU� QR� RXWUR�
FDVR��TXH�WDPEHP�HVWDYD�QD�RSLQL¥R�GR�DQWHFHGHQWH�
RUDGRU�� GH� TXH� HQWUH� QµV� R� HVWDEHOHFLPHQWR� GH�
HPEDUFD©·HV� GHYHULD� SULQFLSLDU� FRPR� SULQFLSLRX� QD�



PXLWR�FHQVXUDGR�SHOR�&RUULR�2IILFLDO��SRU�VH�RSS¶U�D�
XPD� PHGLGD� W¥R� XWLO�� HPEDUD©DQGR� HVWD� FUHD©¥R��
FRPR� VH� IRVVH� LQWHLUDPHQWH� RSSRVWR� D� WDO�
HVWDEHOHFLPHQWR�� R� TXH� GHFODUDYD� Q¥R� VHU�� H� WDQWR�
TXH� DW«� MXOJDYD� XWLO� KDYHU� WDO� QDYHJD©¥R� QDV�
HQVHDGDV��H�WLQKD�PHVPR�LQVWDGR�SRU�HVWD�TXDOLGDGH�
GH�QDYHJD©¥R�SRU�FRQWD�GR�(VWDGR��TXH�SRU«P��Q¥R�
VH�ID]LD�FDUJR�GH�WDHV�FHQVXUDV�H�ID]LD�DV�

(XURSD� GHQWUR� GRV� ULRV� H� GHSRLV� SDVVDU� HQW¥R� SDUD�
DV�FRVWDV��H�TXH�WHQGR�VH�FRQFHGLGR�HPSUH]D�SDUD�D�
%DKLD� GD� &DSLWDO� GR� 3DU£� GR� 0DUDQK¥R�� HWF�� OKH�
SDUHFLD� FRQYHQLHQWH� TXH� R� &RUSR� /HJLVODWLYR� YLVVH�
SULPHLUR�R� UHVXOWDGR�GHVVHV�HQVDLRV��SDUD�FRQFHGHU�
GHSRLV� HVVH� SULYLOHJLR� SDUD� DV� FRVWDV�� SRUTXH� HOOD�
GHYLD�VHU�FDUR�H�PHVPR�HQFRQWUDU�DOJXQV�HPEDUD©RV�
HP�VHXV�SULQFLSLRV��

�
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EDVWDQGR� FRQVLGHUDU�VH� TXH� R� FRPEXVWLYHO� «�
LPSRUWDGR��WHQGR�SRU�HVVH�PRWLYR�RV�HPSUH]DULRV�GH�
ID]HU�GHSRVLWRV�TXH�OKHV�VDKLULDP�FDURV��H�DO«P�GLVWR�
KDYLDP� GH� HQFRQWUDU� HPEDUD©RV� RQHURVRV�� WDHV�
FRPR� R� WUDQVSRUWH� GH� UHFUXWDV� H� GHJUDGDGRV�� RV�
TXDHV� FHUWDPHQWH� Q¥R� SRGLDP� VHU� FRQWHPSODGRV�
FRPR�VH�IRVVHP�HPSUHJDGRV�SXEOLFRV��H�GR�PHVPR�
PRGR�DV�PXQL©·HV�Q¥R�HVWDYDP�QR�FDVR�GDV�PDODV�
SHOR� VHX� HQRUPH� SHVR�� H� DO«P� GLVVR� D� IDOWD� GH�
FHUWH]D� GH� FRQFRUUHQFLD� GH� SDVVDJHLURV�� FRPR� VH�
GDYD� HP� RXWURV� SDL]HV�� TXH� VH� FRQIRUPDYD� FRP� D�
LG«D� GR� GXSOR� GRV� SDTXHWHV�� Q¥R� SHOD� XWLOLGDGH� GH�
VHUYLUHP� GH� HVFROD� SDUD� RV� RIILFLDHV� �TXH� R[DO£�
IRVVH���SRLV�HVWDYD�SHUVXDGLGR�TXH�HOOHV�DR�FRQWUDULR�
SRU�KDYHUHP�VLGR�HPSUHJDGRV�HP�WDHV�FRPPDQGRV��
WLQKDP�SHUGLGR�PXLWR�D�GLVFLSOLQD�PLOLWDU��QR�TXH�Q¥R�
HQWUDYD�SRU�VHU�REMHFWR�GR�*RYHUQR��R�TXDO� WLQKD�GH�
DOJXP�PRGR� FRQFRUULGR� SDUD� D� GHODSLGD©¥R� TXH� VH�
QRWDYD� QR� UHQGLPHQWR� GH� WDHV� SDTXHWHV�� SRUTXH� R�
0LQLVWUR� GR� ,PSHULR� HP� VXDV� FRQWDV� GDYD� QR�
UHQGLPHQWR�GH�XP�DQQR�TXDWUR�FRQWRV�H� WUHVHQWRV�H�
WDQWRV�PLO�U«LV�GH�IUHWHV��SDVVDJHLURV�H�FDUWDV��R�TXH�
VHP� GXYLGD� HUD� XP� WHVWHPXQKR� DXWKHQWLFR� GD�
YHQDOLGDGH� GRV� &RPPDQGDQWHV� GH� WDHV�
HPEDUFD©·HV� SRU� VHU� SDWHQWH� TXH� SDTXHWHV� KDYLDP�
TXH�W¬P�VDKLGR�FDUUHJDGRV�GHVWH�SRUWR��H�FRPR�VHULD�
SRVVLYHO�TXH�DVVLP�FDUUHJDGRV�GHVVHP�R�UHQGLPHQWR�
PHGLRFUH�TXH�VH�YLD��TXH�SRU�IDFWRV�TXH�H[LVWLDP��GH�
DOJXP� PRGR� VH� YLQKD� QD� YHULILFD©¥R� GR� TXH�
DYDQ©DYD�� TXDHV� RV� GH� VH� QRWDU� D� IRUWXQD� TXH� W¬P�
IHLWR� RV� &RPPDQGDQWHV� GH� WDHV� SDTXHWHV�� VREUH� R�
TXH� WRGDYLD� Q¥R� WLQKD� GDGRV� SDUD� IRUPDU� D� WDO�
UHVSHLWR�R�VHX�MXL]R��PDV�TXH�GH�DOJXP�PRGR�LVWR�VH�
FRPSURYDYD�SHOR�JUDQGH�HPSHQKR�H�VROLFLWD©·HV�TXH�
VH� ID]LDP� SDUD� VH� REWHUHP� WDLV� FRPPDQGRV�� H� W¥R�
IRUWHV�HUDP�TXH�R�0LQLVWUR�GD�0DULQKD��DSH]DU�GH�WHU�
IL[DGR� R� SUD]R� GR� FRPPDQGR� HP�XP�DQQR�� WRGDYLD�
VH� WLQKD� YLVWR� IRU©DGR� D� DOWHUDO�R�� TXH� FRP� R�
DXJPHQWR� GRV� SDTXHWHV� VH� GLVVHUD�� ಯTXH� VH�

VH� FRQVLGHUDYDP� SDVVDJHLURV�� GL]HQGR� Q¥R� WHUHP�
FRP�R�QDYLR�� TXH�TXDQWR�D� LG«D�GH�VH�REWHU� FRP�R�
DXJPHQWR�GRV�SDTXHWHV�HVFROD�GH�PDULQKHLURV��WLQKD�
D�GL]HU�TXH�PXLWDV�YH]HV�VH�WLQKD�GDGR�SURYLGHQFLDV�
SDUD� LVVR� VH� FRQVHJXLU�� H� TXH� R� PHVPR� QREUH�
6HQDGRU� TXH� R� DQWHFLSRX� HUD� DXWRU� GH� XP� SURMHFWR�
TXH� GLVVR� VH� RFFXSDYD�� R� TXDO� Q¥R� VDELD� SRU� TXH�
IDWDOLGDGH� WLQKD� ILFDGR� DGLDGR�� TXH� SRU«P� GHVHMDYD�
TXH�D�H[SHULHQFLD�PRVWUDVVH�RV� LQFRQYHQLHQWHV�TXH�
QLVVR� KD� DILP� GH� VHUHP� UHPRYLGRV�� PDV� TXH� Q¥R�
FRQKHFLD� RXWUR� PHLR� DOJXP� SDUD� VH� REWHUHP� ERQV�
PDULQKHLURV�TXH�D�HVFROD�GD�QDYHJD©¥R�FRPPHUFLDO��
H�SDUD�FRUURERUDU�HVWD� LG«D� WURX[H�SDUD�H[HPSOR�GR�
DXJPHQWR�GH�QDYHJD©¥R�D�JXHUUD�GD�,QJODWHUUD�H�GD�
+ROODQGD�HP�RXWUR�WHPSR��H�TXH�GHEDL[R�GHVWH�SRQWR�
GH� YLVWD� VH� FRQIRUPDYD� FRP� D� LG«D� GR� QREUH�
6HQDGRU�� H� VH� SHUVXDGLD� TXH� FRP� LVVR� VH� Q¥R�
SUHMXGLFDYD�R�SDVVDU�R�SDUHFHU�GD�&RPPLVV¥R��

2�6U��0DUTXH]�GH�3DUDQDJX£�UHVSRQGHQGR�DR�
QREUH� 6HQDGRU� IH]�OKH� YHU� TXH� R� UHQGLPHQWR� GDV�
FDUWDV�Q¥R�PRVWUDYDP�D�PDLV�TXH����������RV�IUHWHV�
����������� H� R� GRV� SDVVDJHLURV� ����������� TXH�
DVVLP� R� PHQRU� UHQGLPHQWR� HUD� R� GDV� FDUWDV�� H� R�
PDLRU� R� GRV� SDVVDJHLUR� H� IUHWH�� UHQGLPHQWRV�
LPSRUWDQWHV� TXH� RV� SDTXHWHV� GH� YDSRU� Q¥R� SRGHP�
GDU��SRUTXH�Vµ�V¥R�REULJDGRV�DR�GDV�FDUWDV��TXDQWR�
DRV�RIILFLDHV�VROLFLWDUHP�H�HPSHQKDUHP�VH�SDUD�VHU�
FRPPDQGDQWHV� LVVR� VHPSUH� VH� KDYLD� GH� GDU� SRU�
SUHIHULUHP�R�PDQGDU�D�VHUHP�HP�RXWUD�HPEDUFD©¥R�
VXSHULRU��PDQGDGRV�TXH�VH�ID]LDP�HVVHV�OXFURV�HUDP�
IDFLOLWDGRV�SHOD�GLVSRVL©¥R�GD� OHL��H�QR�TXH�FRQYLQKD�
XPD�YH]�TXH�Q¥R�GHIUDXGDVVHP�D�)D]HQGD�3XEOLFD��
H� TXH� HUD� SUD[H� R� UHFHEHUHP� JUDQGHV� SUHVHQWHV��
FRPR�VH�YLD�QDV�QD©·HV�,QJOH]D�H�)UDQFH]D�TXDQGR�
RV� FRPPDQGDQWHV� HP� VHXV� WUDQVSRUWHV� OHYDYDP�
SDVVDJHLURV� TXDQWR� DRV� SUDWLFRV�� TXH� IDFLO� HUD� LVVR�
VXFFHGHU�� SRUTXH� GH� RUGLQDULR� VHPSUH� RV�
&RPPDQGDQWHV� HVWDYDP� D� VHU� PXGDGRV�� H� RV� TXH�
LDP� GH� QRYR� FRPPDQGDU�� Q¥R� WHQGR� FRQKHFLPHQWR�



PHOKRUDULD� D� LQVWUXF©¥R� GRV� RIILFLDHV� GH� 0DULQKD�
DGTXLULQGR� FRQKHFLPHQWRV�SUDWLFRV�GDV�FRVWDVರ�� TXH�
RV� SRGHULDP� DGTXLULU�� PDV� PDWHULDOPHQWH�� FRPR� RV�
DGTXLUHP� RV� SDVVDJHLURV�� SRUTXH� SDUD� DGTXLULUHP�
FRQKHFLPHQWRV� SUDWLFRV� VHULD� SUHFLVR� TXH� HOOHV� VH�
DVVRFLDVVHP�� H�PHVPR�REVHUYDVVHP�RV�SUDWLFRV�� H�
TXH�Q¥R�ID]LDP�SRUTXH�DVVLP�TXH�HQWUDYD�R�SUDWLFR�

GD�FRVWD��GH�QHFHVVLGDGH�RV�KDYLDP�GH�WRPDU��DO«P�
GLVWR� KDYLDP� FHUWRV� SRQWRV� HP� TXH� HOOHV� HUDP�
LQGLVSHQVDYHLV��WDHV�FRPR�DTXHOOHV�HP�TXH�D�EDUUD�«�
PRYHGL©D�� RX� KD� FRUUHQWHV� GH� DJXDV�� RX� PHVPR�
RQGH�RV�EDL[LRV�PXGDP��HWF��TXH�R�SURMHFWR�GH�TXH�
IDOODUD� Q¥R� MXOJDYD� TXH� RV� PDULQKHLURV� Vµ� VH�
SRGHULDP� REWHU� FRP� R� DUJXPHQWR� GR� FRPPHUFLR�� R�
TXH�

�
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HUD� XPD� YHUGDGH� UHFRQKHFLGD� SRU� WRGRV� RV� SDL]HV��
PDV� WDPEHP�QDV� SHVFDULDV��PDV� TXH� DKL� QXQFD� VH�
GDYD� D� GLVFLSOLQD� QHFHVVDULD�� TXH� R� SURMHFWR� Q¥R�
SURJUHGLR� SHOD� UD]¥R� DWWHQGLYHO� GR� 6HQDGR� Q¥R� WHU�
LQLFLDWLYD� VREUH� LPSRVWRV�� H� QHOOH� DSSDUHFHU� HVVD�
LG«D��FRQFOXLR�PRVWUDQGR�TXH�R�V\VWHPD�GH�SDTXHWHV�
GH�YDSRU�Q¥R�Vµ� WUD]LD�DXJPHQWR�GH�GHVSH]D�FRPR�
WDOYH]�SUHMXGLFLDO�H�SRU�LVVR�DLQGD�YRWDYD�FRQWUD�HOOH��

'HSRLV� GH� WRPDUHP� SDUWH� QD� PDWHULD� PDLV�
DOJXQV�VHQKRUHV��R�6U��6DWXUQLQR�PDQGRX�£�0HVD�R�
VHJXLQWH��

�
5(48(5,0(172�

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

0DULQKD� SDUD� DVVLVWLU� £� GLVFXVV¥R� GR� SURMHFWR��
ILFDQGR�HVWD�DJRUD�DGLDGD��

6HQGR� DSRLDGR� HVWH� UHTXHULPHQWR�� HQWURX� HP�
GLVFXVV¥R�� LQWHUURSHQGR�VH� QR� HQWUHWDQWR� D� TXHVW¥R�
SULQFLSDO��

)LQGR�R�GHEDWH�R�6U��6DWXUQLQR�UHTXHUHX�TXH�R�
VHX� UHTXHULPHQWR� IRVVH� SURSRVWR� £� YRWD©¥R� SRU�
SDUWHV�� R� TXH� VHQGR� DSRLDGR�� R� 6U�� 3UHVLGHQWH�
SURS¶]�� HP� SULPHLUR� OXJDU�� D� �l� SDUWH� GR�
UHTXHULPHQWR�SDUD�VHU�FRQYLGDGR�R�0LQLVWUR��3DVVRX��
HP� VHJXQGR� OXJDU�� D� �l� SDUWH� GR� PHVPR�� 1¥R� IRL�
DSSURYDGD��

'DQGR�VH�HQW¥R�SRU�GLVFXWLGD�D�UHVROX©¥R��TXH�
ID]LD�D�TXHVW¥R�SULQFLSDO�� IRL�DSSURYDGR�SDUD�SDVVDU�
£��l�GLVFXVV¥R��

9HLR� £� 0HVD� HVWH� RXWUR� UHTXHULPHQWR� GR� 6U��
6DWXUQLQR��

5HTXHLUR� R� DGGLWDPHQWR� GD� �l� GLVFXVV¥R�� DW«�
TXH�VH�FRQYLGH�R�0LQLVWUR�GD�0DULQKD��

6HQGR� DSRLDGR�� GHSRLV� GH� GLVFXWLGR�� IRL�
DSSURYDGR��

2� 6U�� 3UHVLGHQWH� WRUQRX� D� RFFXSDU� D� FDGHLUD�
GD�3UHVLGHQFLD��

(QWURX�HP�SULPHLUD�GLVFXVV¥R�D� UHVROX©¥R�GD�

H� LVVR�FRPD�JUDQGH�SDUFLDOLGDGH�FRPR�D�TXH�VH�YLD�
GD�SUHVHQWH�UHVROX©¥R��SRUTXH�R�GHFUHWR�GR�*RYHUQR�
HUD� GDWDGR� GH� $EULO� GHVWH� DQQR�� TXDQGR� H[LVWLD� XP�
QXPHUR� H[WUDRUGLQDULR� GH� SHQV·HV� FRQFHGLGDV�
H[WUDRUGLQDULDPHQWH�� TXH� VH� VH� TXHULD� VHU� SURGLJR��
DR�PHQRV� VH� VHJXLVVH�QLVVR�D� RUGHP�FKURQRORJLFD��
QRWRX� TXH� R� PHVPR� *RYHUQR� WHP� VLGR� GHPDVLDGR�
IDFLO�HP�FRQFHGHU�SHQV·HV��H�TXH�SRU�LVVR�GH�DOJXP�
PRGR� VH� WRUQDYD� GLJQR� GH� VH� OKH� ID]HU� XPD�
UHFRPPHQGD©¥R�D�WDO�UHVSHLWR��SRLV�SDUHFLD�LJQRUDU�R�
HVWDGR� GD� DGPLQLVWUD©¥R�� TXH� R� VHX� FRUD©¥R� VH�
LQFOLQDYD�D�WDHV�DFWRV�GH�EHQHILFHQFLD��PDV�TXH�HVWD�
FRUGD�GR�FRUD©¥R�Vµ� WRFDYD�FRP� MXVWL©D�TXDQGR�HUD�
SDUD�GDU�GH�FRPHU�D�SREUHV��H�Q¥R�TXDQGR�VH�GDYD�
FRP�SURGLJDOLGDGH�D�TXHP�Q¥R�WLQKD�PDLRU�SUHFLV¥R��
TXH� DWWHQGHQGR�� SRLV�� DR� HVWDGR� GD� 1D©¥R� WLQKD� D�
SURS¶U�R�DGLDPHQWR�GD�UHVROX©¥R�DW«�D�GLVFXVV¥R�GD�
OHL�GR�RU©DPHQWR�SDUD�VH�YHU�VH�R�*RYHUQR�QRV�VHXV�
FDOFXORV�DSUHVHQWDYD�XPD�UHFHLWD�VXSHULRU�RX�LQIHULRU�
£� GHVSH]D�� H� TXH� VHU� D� UHFHLWD� LQIHULRU� R� VHX� YRWR�
VHULD� TXH� D� OHL� GR� RU©DPHQWR� IRVVH� GHVSUH]DGD�� LQ�
OLPLQH��SRLV�HUD�PHOKRU�Q¥R�KDYHU��YLVWR�TXH�GH�QDGD�
VHUYLD� KDYHQGR� GHILFLW�� PRVWURX� TXH� D� FDXVD� GD�
5HYROX©¥R� )UDQFH]D� IRUDP� RV� HPEDUD©RV� TXH�
FRPVLJR�WUD]LDP�RV�GHILFLWV�TXH�VH�GHUDP�QRV�DQQRV�
DQWHULRUHV��

0DQGRX�£�0HVD�R�VHJXLQWH��
�
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�
5HTXHLUR� TXH� D� UHVROX©¥R� ILTXH� DGLDGD�� DW«�

TXH�VH�DSUHVHQWH�D�OHL�GR�RU©DPHQWR��ದ�%RUJHV��
6HQGR� DSRLDGR�� HQWURX� HP� GLVFXVV¥R�� D� TXDO�

ILFRX�DGLDGD�SRU�GDU�D�KRUD��
2�6U��3UHVLGHQWH�PDUFRX�SDUD�D�RUGHP�GR�GLD�

D�FRQWLQXD©¥R�GD�GLVFXVV¥R�DGLDGD�SHOD�KRUD�H�GDV�
PHVPDV� PDWHULDV� M£� GHVLJQDGDV� SDUD� D� SUHVHQWH�
VHVV¥R��GHSRLV�D�XOWLPD�GLVFXVV¥R�GR�SURMHFWR�GH�OHL�
Q�� $� 9�� GR� DQQR� SDVVDGR�� VREUH� RV� 3UHVLGHQWHV� GH�



&DPDUD� GRV� 6UV�� 'HSXWDGRV�� Q�� ��� GHVWH� DQQR��
DSSURYDQGR� D� SHQV¥R� GH� ��������� FRQFHGLGD� SHOR�
*RYHUQR� DR� VHJXQGR� 7HQHQWH� GD� $UPDGD� -RV«�
3HGUR� 3HUHLUD�� H� GDQGR�VH� SRU� ILQGR� R� GHEDWH�� IRL�
DSSURYDGR� SDUD� SDVVDU� £� VHJXQGD� GLVFXVV¥R�� TXH�
WHYH�OXJDU�LPPHGLDWDPHQWH��

2� 6U�� %RUJHV� GLVVH� TXH� WLQKD� GH� REVHUYDU� £�
&DPDUD�R�VHU�SDWHQWH�R�HVWDGR�ILQDQFHLUR�GD�1D©¥R��
PDV�TXH�Q¥R�REVWDQWH�HVVH�FRQKHFLPHQWR��D�&DPDUD�
GRV� 'HSXWDGRV� WRGRV� RV� GLDV� HVWDYD� DJJUDYDQGR�
PDLV�R�PDO�GD�1D©¥R��

3URYLQFLD�� D� XOWLPD� GLVFXVV¥R� GD� UHVROX©¥R� Q�� ���
GHVWH� DQQR�� HOHYDQGR� £� LJUHMD� SDURFKLDO� D� FDSHOOD�
FXUDGD� GH� 6�� -RV«� GD� %RD� 0RUWH�� D� SULPHLUD� H�
VHJXQGD�GLVFXVV¥R�GR�SURMHFWR�GH�OHL�Q������WDPEHP�
GHVWH�DQQR��VREUH�DV�IRU©DV�GH�WHUUD��SDUD�D�TXDO�VH�
LQWHUURPSHULD� TXDOTXHU� RXWUD�� ORJR� TXH� FKHJDVVH� R�
0LQLVWUR�GD�5HSDUWL©¥R��TXH�VH�KDYLD�FRQYLGDGR�SDUD�
DVVLVWLU�

�
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D�PHVPD�� D� FRQWLQXD©¥R� GD� VHJXQGD� GLVFXVV¥R� GR�
SURMHFWR� GR� 6HQDGR�� OHWWUD� )�� GHVWH� DQQR�� VREUH�
FXUDGRUHV� GH� HVFUDYRV�� FRP� R� SDUHFHU� D� UHVSHLWR��
GDGR� SHOD� &RPPLVV¥R� GH� /HJLVOD©¥R�� H� HP� XOWLPR�
OXJDU� DV� SULPHLUDV� H� VHJXQGDV� GLVFXVV·HV� GDV�
UHVROX©·HV� DSSURYDQGR� D� SHQV¥R� GH� ���������
FRQFHGLGD� D� 'RQD� (XSKUDVLD� -RDTXLQD� GH�
)LJXHLUHGR�� H� FUHDQGR� XPD� IUHJXH]LD� QHVWD� FLGDGH��
FRP�D�GHQRPLQD©¥R�GH�1RVVD�6HQKRUD�GD�*ORULD��

/HYDQWRX�VH�D�VHVV¥R�£V�GXDV�KRUDV�GD�WDUGH��
�
6(66�2�(0����'(�-81+2�'(�������
�
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�

'LVFXVV¥R�GR�SURMHFWR�TXH�IL[D�DV�IRU©DV�GH�WHUUD��
�
$EHUWD�D�VHVV¥R�FRP����6UV��6HQDGRUHV�� OHX�

VH�H�DSSURYRX�VH�D�DFWD�GD�DQWHFHGHQWH��
2�6U��5RGULJXHV�GH�&DUYDOKR�PDQGRX�£�0HVD�

R�VHJXLQWH��
�

3$5(&(5�
�
3URPXOJDGD�D� OHL�GH���GH�6HWHPEUR�GH�������

TXH� IXOPLQRX� SHQDV� FRQWUD� R� WUDILFR� GH� HVFUDYRV�
LPSRUWDGRV�GD�&RVWD�G
$IULFD�SDUD�R�,PSHULR��

'HSRLV� GH� OLGR� SHOR� 6U�� �|� 6HFUHWDULR�� IRL� D�
LPSULPLU�SDUD�HQWUDU�QD�RUGHP�GRV�WUDEDOKRV��

$QQXQFLDQGR�VH� TXH� R� ([P�� 0LQLVWUR� GD�
*XHUUD�VH�DFKDYD�QD�DQWH�FDPDUD��R�6U��3UHVLGHQWH�
GLVVH�TXH�HUD�SUHFLVR�TXH�R�SURMHFWR�GH� OHL�TXH� IL[D�
DV� IRU©DV�GH�WHUUD�SDUD�R�DQQR�ILQDQFHLUR�GH������D�
����� IRVVH� DSSURYDGR� HP� SULPHLUD� GLVFXVV¥R� SDUD�
SDVVDU� £� VHJXQGD�� D� TXH� R� GLWR� 0LQLVWUR� WLQKD� GH�
DVVLVWLU�� (� VXEPHWWHQGR� HQW¥R� £� FRQVLGHUD©¥R� GR�
6HQDGR� R� UHIHULGR� SURMHFWR� GH� OHL�� IRL� HVWH� VHP�
LPSXJQD©¥R� DSSURYDGR� SDUD� SDVVDU� £� VHJXQGD�

6HQGR� LQWURGX]LGR� R�0LQLVWUR� QD� VDOD� FRP� DV�
IRUPDOLGDGHV�GR�HVW\OR��H�WRPDQGR�DVVHQWR�WHYH�OXJDU�
D�VHJXQGD�GLVFXVV¥R�GR�PHQFLRQDGR�SURMHFWR��

$UWLJR� �|�$V� IRU©DV�GH� WHUUD� RUGLQDULDV� SDUD�R�
DQQR��TXH�KD�GH�FRUUHU�GR��|�GH�-XOKR�GH������D����
GH�-XQKR�GH�������FRQVWDU¥R��

i� �|� 'RV� RIILFLDHV� H� PDLV� SUD©DV� GH� RLWR�
EDWDOK·HV�GH�FD©DGRUHV��TXDWUR�FRUSRV�GH�FDYDOODULD��
��GH�DUWLOKDULD�GH�SRVL©¥R��XP�GH�DUWLOKDULD�D�FDYDOOR�H�
GR�&RUSR�GH�/LJHLURV�GD�3URYLQFLD�GH�0DWWR�*URVVR��

(VWD� IRU©D� WRWDO�� TXDQGR� VHMD� FRQYHQLHQWH��
SRGHU£�VHU�HOHYDGD�£�GR�HVWDGR�FRPSOHWR��VHJXQGR�D�
RUJDQL]D©¥R�� TXH� SHODV� OHLV� HP� YLJRU� IRL� GDGD� DRV�
UHIHULGRV�&RUSRV�� ILFDQGR�SDUD�HVWH� ILP�DXWRUL]DGR�R�
3RGHU� ([HFXWLYR� D� UHFUXWDU� VµPHQWH� R� Q¼PHUR� GH�
KRPHQV� QHFHVVDULRV� SDUD� SUHHQFKHO�RV�� H�
REVHUYDQGR�VH��GHVGH�M£��H�QD�SDUWH�TXH�IRU�SRVVLYHO��
DV�GLVSRVL©·HV�OHJLVODWLYDV�GHFUHWDGDV�D�UHVSHLWR��QD�
OHL�GH����GH�$JRVWR�GH��������

2� 6U�� 0DUTXH]� GH� %DUEDFHQD� H[LJLR� GR� 6U��
0LQLVWUR�TXH�R� LQIRUPDVVH�VREUH�D� IRU©D�HIIHFWLYD�GR�
([HUFLWR�� H� TXDO� D� SRVL©¥R� HP� TXH� VH� DFKDP� RV�
GLYHUVRV�FRUSRV�GDV�WUHV�DUPDV��

2�6U��0LQLVWUR�HP�UHVSRVWD�GLVVH�TXH�R�HVWDGR�
HIIHFWLYR� GRV� GLYHUVRV� FRUSRV� HUD� GH� ������ SUD©DV��
LQFOXVLYH� RV� RIILFLDHV� GH� SDWHQWH� UHVSHFWLYRV�� H�
H[FHSWXDQGR� RV� RIILFLDHV� DYXOVRV�� TXH� QD� 3URYLQFLD�
GR�5LR�*UDQGH�GR�6XO�VH�DFKDYDP�FLQFR�FRUSRV��XP�
GH� FD©DGRUHV�� WUHV� GH� FDYDOODULD� H� XP� GH� DUWLOKDULD�
PRQWDGD��HP�6DQWD�&DWKDULQD�XP�FRUSR�GH�DUWLOKDULD�
GH�SRVL©¥R��HP�6��3DXOR�XP�GH�FD©DGRUHV��QR�5LR�GH�
-DQHLUR�GRXV�GH�FD©DGRUHV��XP�GH�FDYDOODULD�H�RXWUR�
GH�DUWLOKDULD�GH�SRVL©¥R��QD�%DKLD�XP�GH�FD©DGRUHV�H�
XP�GH�DUWLOKDULD�GH�SRVL©¥R��HP�3HUQDPEXFR�XP�GH�
FD©DGRUHV� H� XP� GH� DUWLOKDULD� GH� SRVL©¥R�� QR�
0DUDQK¥R� XP� GH� FD©DGRUHV�� QR� 3DU£� XP� GH�
FD©DGRUHV� H� XP� GH� DUWLOKDULD� GH� SRVL©¥R�� HP�0DWWR�
*URVVR�R�&RUSR�GH�/LJHLURV��

2� 6U�� 0DUTXH]� GH� %DUEDFHQD� REVHUYRX� TXH�



GLVFXVV¥R��
3DVVRX�VH� HQW¥R� D� QRPHDU� D� 'HSXWD©¥R� GR�

([SHGLHQWH�� TXH� GHYLD� LU� UHFHEHU� R�0LQLVWUR�� SDUD� R�
TXDO� IRUDP� HOHLWRV� SRU� VRUWH� RV� 6UV�� 9LVFRQGH� GH�
&RQJRQKDV�� -RV«� -RDTXLP� GH�&DUYDOKR� H� 9LVFRQGH�
GH�&D\U¼��

GDV� QRWLFLDV� DSUHVHQWDGDV� SRU� DOJXPDV� JD]HWDV� VH�
FROOLJLD�R�WHU�KDYLGR�PRYLPHQWR�QD�IURQWHLUD�GR�VXO��H�
TXH� PHVPR� SDUWLQGR� GDV� QRWLFLDV� TXH� KDYLDP� GR�
DQQR� SDVVDGR� HUD� SURYDYHO� R� KDYHU� YLROD©¥R� DR�
WHUULWRULR�EUDVLOHLUR��H�DOJXQV�LQVXOWRV�GH�SDUWH�D�SDUWH��
TXH�QR�&RUUHLR�2IILFLDO�WLQKD�KDYLGR�DOJXPDV�

�
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SURYLGHQFLDV�GDGDV�SRU�6��([��D�WDO�UHVSHLWR��PDV�TXH�
Q¥R� VDELD� TXDO� IRVVH� D� DFWXDO� GHIHVD� GD� IURQWHLUD��
YLVWR� TXH� DV� PLOLFLDV� IRUDP� H[WLQFWDV�� DV� *XDUGDV�
1DFLRQDHV�DLQGD�DKL�VH�Q¥R� WLQKDP�RUJDQL]DGR��H�D�
WURSD�GH� OLQKD�WLQKD� OHYDGR�EDL[D��TXH�DVVLP� MXOJDYD�
VHU� SRVVLYHO� R� VRIIUHU� DTXHOOD� 3URYLQFLD� DOJXPD�
DIIURQWD�� YLVWR� QLVWR� Q¥R� KDYHU� JHQWH� DOJXPD�
HPSUHJDGD�QD�VXD�GHIHVD��

2�6U��0LQLVWUR�UHVSRQGHQGR�DR�QREUH�6HQDGRU�
GLVVH�TXH�M£�QR�DQQR�SDVVDGR�VH�KDYLD�WUDWDGR�GHVWD�
PDWHULD� HP� FRQVHTXHQFLD� GH� LJXDHV� PRYLPHQWRV��
PDV�Q¥R�VH�GHUDP�SURYLGHQFLDV�SHOR�*RYHUQR�DV�Q¥R�
SRGHU� GDU�� TXH�HVWH� DQQR�� SRU«P�� DGLDQWRX�VH�PDLV�
DOJXPD�FRXVD��TXH�Q¥R�WHQGR�WURSD��H�Q¥R�VH�WHQGR�
RUJDQL]DGR� DV� *XDUGDV� 1DFLRQDHV�� R� *RYHUQR�
PDQGRX� H[SHGLU� RUGHQV� DR� 3UHVLGHQWH� SDUD� TXH�
HQJDMDVVH� JHQWH� FDSD]� H� D� FROORFDVVH� QRV� SRQWRV�
SUHFLVRV�� SDJDQGR�OKH� XP� MRUQDO� VXIILFLHQWH� DILP� GD�
IURQWHLUD��Q¥R�VHU� LQYDGLGD��QHP�KRVWLOL]DGD��TXH�HP�
FRQVHTXHQFLD�GHVWD�SURYLGHQFLD�WDOYH]�DV�FRXVDV�DOOL�
Q¥R� WHQKDP� WRPDGR� XP� DVSHFWR� PHGRQKR�� FRPR�
WDOYH]� VH� UHFHLDYD� DSSDUHFHVVH�� PDV� TXH�
DWWHQGHQGR�VH�£�TXDOLGDGH�GH�GHVRUGHP�TXH�H[LVWLD��
HQWUH� RV� GRXV� SUHWHQGHQWHV� GR� *RYHUQR� 2ULHQWDO��
FXPSULD� FRQVHUYDU�VH� XPD� IRU©D� SDUD� REVWDU� D�
TXDOTXHU� WHQWDWLYD�� FRPR� WDPEHP� DRV� VDOWHDGRUHV�
TXH�LQIHVWDP�DV�IURQWHLUDV��

2�6U��0DUTXH]�GH�%DUEDFHQD� MXOJRX�TXH�VHP�
OHL� GH� UHFUXWDPHQWR� HUD� LPSRVVLYHO� R� KDYHU� D� WURSD�
GLVSRQLYHO� SDUD� REVWDU� D� TXDOTXHU� KRVWLOLGDGH� TXH�
RFFRUUHVVH�� R� TXH� EHP� VH� UHFRQKHFLD� GR� PHLR� GH�
TXH� R� 6U�� 0LQLVWUR� VH� WLQKD� YLVWR� REULJDGR� D� ODQ©DU�
P¥R�� DO«P� GH� TXH� VHP� WDO� OHL� Q¥R� VH� FRQVHJXLD� D�
GLVSRVL©¥R� GR� DUWLJR� GH� HOHYDU� D� IRU©D� DR� HVWDGR�
FRPSOHWR��SRUTXH�Q¥R�VH�REWHULD�R�QXPHUR�GH�JHQWH�
QHFHVVDULR��

2�6U��%RUJHV�GLVVH�TXH�D�OHL�HVWDYD�LPSHUIHLWD�
SHOD� IDOWD� GH� Q¥R� GHFODUDU� TXDO� D� IRU©D� GR� HVWDGR�
HIIHFWLYR��DVVLP�FRPR�D�GR�HVWDGR�FRPSOHWR��DILP�GH�

SRUWDQWR�WLQKD�D�UHTXHUHU�TXH�R�i��r�IRVVH�UHPHWWLGR�
£� &RPPLVV¥R� GH� *XHUUD�� H� VH� UHTXLVLWDVVH� GR�
0LQLVWUR� TXH� GHL[DVVH� QD� &DPDUD� R� PDSSD�
DSUHVHQWDGR��TXH� LJXDOPHQWH� � WLYHVVH�D�ERQGDGH�GH�
LQIRUPDU� GH� TXDQWD� IRU©D� PDLV� QHFHVVLWD� SDUD� R�
VHUYL©R�RUGLQDULR��DILP�GD�&RPPLVV¥R�R�HPHQGDU��H�
VHU�GHSRLV�GLVFXWLGR�QD�&DPDUD��

2� 6U�� 0LQLVWUR� UHVSRQGHX� TXH� R� QXPHUR� GH�
ED\RQHWDV�SUHFLVDV�SDUD�R�VHUYL©R�GR�,PSHULR� WDOYH]�
RLWR� PLO� Q¥R� IRVVHP� VXIILFLHQWHV�� TXH� D� JHQWH� TXH�
DFWXDOPHQWH�WLQKD�R�([HUFLWR�HVWDYD�WRGD�HPSUHJDGD��
H�TXH�GHVWDFDPHQWRV�KDYLDP�TXH�VH�Q¥R�UHQGLDP�D�
XP� DQQR�� H� DOJXQV� SRQWRV� RQGH� RV� GHYLD� KDYHU�
HVWDYDP�DEDQGRQDGRV��TXH�VH�VH�TXL]HVVH�FDOFXODU�
D� IRU©D� QHFHVVDULD� SDUD� D� GHIHVD� GH� WRGR� R� %UDVLO�
KDYHULD�QLVWR�DOJXPD��GLIILFXOGDGH��H�PXLWR�PDLRU�HP�
VH�GHFUHWDU�D�VXD�GHVSH]D��SRU�Q¥R�KDYHU�PHLRV�GH�
OKH�ID]HU�IDFH��

2�6U��%RUJHV�PDQGRX�£�0HVD�R�VHJXLQWH��
�

5(48(5,0(172�
�
5HTXHLUR� R� DGLDPHQWR� GR� SDUDJUDSKR� GD� OHL�

SDUD�VHU�UHPHWWLGR�£�&RPPLVV¥R�GH�*XHUUD�SHGLQGR�
VH�DR�([P��0LQLVWUR�R�PDSSD�GR�HVWDGR�HIIHFWLYR�GR�
([HUFLWR�TXH�VHU£�SUHVHQWH�£�PHVPD�&RPPLVV¥R��

)RL� DSRLDGR�� VXVSHQGHQGR�VH� D� GLVFXVV¥R� GD�
PDWHULD��H�GHSRLV�GH�DOJXPDV�UHIOH[·HV�� MXOJDQGR�VH�
GLVFXWLGR��H� UHWLUDQGR�VH�GD�VDOD�R�6U��0LQLVWUR��S¶]�
VH�£�YRWD©¥R�H�Q¥R�IRL�DSSURYDGR��

&RQWLQXRX� D� GLVFXVV¥R�� SDUD� R� TXH� GH� QRYR�
WRPRX�R�VHX�OXJDU�R�PHVPR�6U��0LQLVWUR��

2�6U��3DXOD�6RX]D�PDQGRX�¢�0HVD�D�VHJXLQWH�
�

(0(1'$�
�
6DOYD�D�GHYLGD�UHGDF©¥R��ದ�4XH�D�IRU©D�QXQFD�

H[FHGD�������SUD©DV�GH�SUHW��
)RL� DSRLDGD� H� GHSRLV� GH� PDLV� DOJXPDV�



QD� OHL� GR� RU©DPHQWR� VH� GHFUHWDU� D� GHVSH]D�
QHFHVVDULD�� RX� GDU�VH� XP� FUHGLWR� DR� *RYHUQR� SDUD�
HOHYDU� D� IRU©D� HIIHFWLYD� DR� HVWDGR� FRPSOHWR�� TXH� D�
&RPPLVV¥R� UHFRQKHFHUD� D� QHFHVVLGDGH� GH� ID]HU�
DOJXPDV� HPHQGDV�� PDV� DV� Q¥R� IL]HUD� SRU� IDOWD� GH�
LQIRUPD©·HV� VREUH� R� QXPHUR� GH� SUD©DV� GH� SUHW�� H�
TXDO�R�VHUYL©R�HP�TXH�VH�DFKDYDP�RFFXSDGDV�VH�HOOH�
FKHJDYD� SDUD� R� VHUYL©R� RUGLQDULR�� RX� VH� HUD�
QHFHVVDULR�DXJPHQWDO�R��

UHIOH[·HV�R�6U��%RUJHV�DSUHVHQWRX�D�VHJXLQWH��
�

(0(1'$�
�
1R� ILP� GR� VHJXQGR� PHPEUR� GR� i� �r�

DFFUHVFHQWH�VH��ದ�1R�FDVR��SRU«P��GH�TXH�VH�

�
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Q¥R� G¬� D� FRQYHQLHQFLD� GH� FRPSOHWDU� RV� FRUSRV�� R�
*RYHUQR� Q¥R� SRGHU£� HOHYDU� D� VXD� IRU©D� £� PDLV� GH�
GRXV�WHU©RV��

)RL�DSRLDGD��
-XOJDQGR�VH�D�PDWHULD�GLVFXWLGD�UHWLURX�VH��SRU�

WHU� FKHJDGR�D� KRUD�� R�6U��0LQLVWUR� FRP�DV�PHVPDV�
IRUPDOLGDGHV�FRP�TXH�I¶UD�LQWURGX]LGR��

3RVWR� HQW¥R� £� YRWD©¥R� R� DUWLJR� �|� FRP� R�
SULPHLUR�SDUDJUDSKR�IRL�DSSURYDGR��VHQGR�UHMHLWDGDV�
DV�HPHQGDV�RIIHUHFLGDV��

2� 6U�� 3UHVLGHQWH� GHX� SDUD� RUGHP� GR� GLD� D�
PDWHULD� GDGD�� WHQGR� SUHIHUHQFLD� D� GLVFXVV¥R� GD� OHL�
DGLDGD�SHOD�KRUD��ORJR�TXH�FKHJDVVH�R�0LQLVWUR��

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

6(66�2�(0���'(�-8/+2�'(�������
�
35(6,'(1&,$�'2�65��%(172�%$55262�

3(5(,5$��
�

'LVFXVV¥R�GR�SURMHFWR�TXH�IL[D�DV�IRU©DV�GH�WHUUD��
�
$EHUWD�D�VHVV¥R�FRP����6UV��6HQDGRUHV�� OHX�

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

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

HQYLDQGR�D�VHJXLQWH��
�

5(62/8��2�
�
$�$VVHPEO«D�*HUDO�/HJLVODWLYD�UHVROYH��
$UWLJR� XQLFR�� )LFD� DSSURYDGD� D� DSRVHQWDGRULD�

FRQFHGLGD� SHOR� *RYHUQR� DR� 'HVHPEDUJDGRU�
9LVFRQGH�GH�*R\DQD��

)RL� UHPHWWLGD�£�&RPPLVV¥R�GH�)D]HQGD�� LQGR�
HQWUHWDQWR�D�LPSULPLU��

2XWUD� GD� 6RFLHGDGH� 3DFLILFDGRUD��
3KLODQWURSLFD�� H� 'HIHQVRUD� GD� /LEHUGDGH� H�
&RQVWLWXL©¥R�� GD� PHVPD� YLOOD�� SHOR� PHVPR� PRWLYR��
DFFUHVFHQWDQGR� TXH� HOOD� HVW£� FRQYHQFLGD� GH� TXH� R�
&RUSR� /HJLVODWLYR� Q¥R� VHU£� LQGLIIHUHQWH� £� EHP�
SURQXQFLDGD� YRQWDGH� GD� 1D©¥R� D� UHVSHLWR� GDV�
UHIRUPDV�FRQVWLWXFLRQDHV��

4XDQWR�£�IHOLFLWD©¥R�IRL�UHFHELGD�FRP�DJUDGR��
6HQGR� DQQXQFLDGD� D� FKHJDGD� GR� ([P��

0LQLVWUR�GD�*XHUUD�SDVVRX�VH�D�QRPHDU�D�'HSXWD©¥R�
GR�([SHGLHQWH�� TXH� R� GHYLD� LD� UHFHEHU�� SDUD� D� TXDO�
IRUDP� HOHLWRV� SRU� VRUWH� RV� 6UV�� $IIRQVR� GH�
$OEXTXHUTXH� 0DUDQK¥R�� 0DUTXH]� GH� &DUDYHOODV� H�
0DUTXH]�GH�-DFDU«SDJX£��

6HQGR� LQWURGX]LGR� QD� VDOD� R�0LQLVWUR� FRP� DV�
IRUPDOLGDGHV�GR�HVW\OR��H�WRPDQGR�DVVHQWR�FRQWLQXRX�
D� VHJXQGD� GLVFXVV¥R�� DGLDGD� SHOD� KRUD� QD� VHVV¥R�
SUHFHGHQWH� GR� SURMHFWR� TXH� IL[D� DV� IRU©DV� GH� WHUUD�
SDUD�R�IXWXUR�DQQR�ILQDQFHLUR�GH������D�������HQWURX�
HP�GLVFXVV¥R�R�VHJXLQWH��

i��|�'R�(VWDGR�0DLRU�GR�([HUFLWR�� VHJXQGR�D�
RUJDQL]D©¥R�GHFUHWDGD�ದ�GRV�RIILFLDHV�HQJHQKHLURV��ದ�
H� GRV� RIILFLDHV� DYXOVRV�� ದ� GDV� FRPSDQKLDV� GH�
DUWLILFHV� GR� WUHP� GH� DUWLOKDULD�� H� GDV� 5HSDUWL©·HV�
H[LVWHQWHV��

6HP�GHEDWH�GHX�VH�SRU�GLVFXWLGR��H�HQWURX�HP�
GLVFXVV¥R�R�VHJXLQWH��

i� �|� 'DV� GLYLV·HV� GR�5LR� 'RFH�� QD� 3URYLQFLD�
GH� 0LQDV� *HUDHV�� ದ� GDV� GXDV� FRPSDQKLDV� GH�
/LJHLURV�GD�3URYLQFLD�GR�0DUDQK¥R��H�GRV�3HGHVWUHV�
GD�3URYLQFLD�GR�(VSLULWR�6DQWR��

'HX�VH� LJXDOPHQWH�SRU�GLVFXWLGR��6HJXLR�VH�D�
GLVFXVV¥R�GR�VHJXLQWH��

$UW���|�$V�YDJDV�GRV�FRUSRV�GH�TXH�WUDWD�R�DUW��
�|�� VHU¥R� SUHHQFKLGDV� FRP� RIILFLDHV� WLUDGRV� GDV�
FODVVHV� GRV� DYXOVRV�� H� GH� JUDGXD©¥R� LJXDO� £� GDV�
YDJDV�� TXH� KRXYHUHP�� ILFDQGR� SURKLELGDV� WRGDV� DV�
SURPR©·HV��

2�6U��6DWXUQLQR�GLVVH�TXH�R�SUHVHQWH�SURMHFWR�



8PD� IHOLFLWD©¥R� GD�&DPDUD�0XQLFLSDO� GD� YLOOD�
GH� 6DEDU£�� SHOR� PRWLYR� GD� LQVWDOOD©¥R� GD� SUHVHQWH�
/HJLVODWXUD��

)RL�UHFHELGD�FRP�DJUDGR��

HUD�HP� WXGR�VHPHOKDQWH�DRV�GRXV�DQQRV�SUHWHULWRV��
PDV� TXH� QR� GR� DQQR� SDVVDGR� KDYLD� XP� DUWLJR� HP�
TXH�VH�GDYD�D�IDFXOGDGH�DR�*RYHUQR�GH�SURPRYHU�D�
SULPHLURV� H� VHJXQGRV� 7HQHQWHV� GH� (QJHQKHLURV� RV�
HVWXGDQWHV� GD� $FDGHPLD� 0LOLWDU� TXH� SDUD� LVVR� VH�
DFKDVVHP� FRPSHWHQWHPHQWH� KDELOLWDGRV�� GLVSRVL©¥R�
TXH�VH�Q¥R�HQFRQWUDYD�QR�SURMHFWR� HP�GLVFXVV¥R�H�
TXH�MXOJDYD�QHFHVVDULR�D�FRQWLQXDU�

�
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D�VXEVLVWLU�� VHJXQGR�R�TXH�YLD�GD� OHL� GR�RU©DPHQWR��
SRLV� GHOOD� FRQVWDYD� KDYHUHP� ��� RIILFLDHV� GH�
HQJHQKHLURV�GH� WRGDV�DV�SDWHQWHV�� GHQWUH�RV�TXDHV�
VH� DFKDYDP� ��� HPSUHJDGRV� HP� OHQWHV�� H� ��
HPSUHJDGRV� QR� $UFKLYR� 0LOLWDU�� RV� TXDHV� VHQGR�
GHGX]LGRV� GR� QXPHUR� WRWD� ILFDYDP� UHVWDQGR� ���� H�
GHVWHV���VH�DFKDYDP�HPSUHJDGRV�HP�OXJDUHV�FLYLV�H�
GLSORPDFLD�� GHYHQGR�VH� FRQWDU� GHEDL[R� GHVWH�
UHVWDQWH� PXLWRV� RIILFLDHV� GH� DYDQ©DGD� LGDGH�� H�
GRHQWHV�� TXH� Q¥R� SRGHP� VHU� HPSUHJDGRV� HP�
FRPPLVV·HV��R�TXH�RFFDVLRQDYD�KDYHU�XP�SHTXHQR�
QXPHUR� GH� RIILFLDHV� FRP� HVSHFLDOLGDGH� GH� SRVWRV�
LQIHULRUHV��TXH�VH�SRGHULD�GL]HU�TXH�SRU�RUD�Q¥R�HUDP�
QHFHVVDULRV�� PDV� TXH� SDUD� R� IXWXUR� FHUWDPHQWH� R�
VHULDP��H�VHQGR�R�� LPSRVVLYHO�VHULD�WHO�RV�VH�VH�Q¥R�
DQLPDVVHP� RV� MRYHQV� EUDVLOHLURV� D� IUHTXHQWDU� DV�
DXODV�� TXH� WRGDYLD� FRP� HVVD� DXWRUL]D©¥R� TXH� VH�
GDYD� FXPSULD� TXH� R� *RYHUQR� Q¥R� DEXVDVVH� GH� WDO�
FRQFHVV¥R� FRPR� R� KDYLD� IHLWR� SRU� PXLWR� WHPSR��
GHVSDFKDQGR�RIILFLDHV�SDUD�R�&RUSR�GH�(QJHQKHLURV�
FRP� D� FODXVXOD� GH� DFDEDUHP� RV� HVWXGRV�� Q¥R�
SDVVDQGR� £� RXWUD� SDWHQWH� VHP� RV� FRQFOXLUHP�� PDV�
TXH� PXLWRV� VH� KDYLDP� FRQWHQWDGR� FRP� R� SULPHLUR�
SRVWR�� H� Q¥R� VH� GHUDP�� FRPR� GHYLDP�� £� IUHTXHQFLD�
GRV�HVWXGRV�� ILFDQGR�GHVWH�PRGR�HP�HVWDGR�GH�Q¥R�
VHUHP� HPSUHJDGRV� HP� GLYHUVDV� FRPPLVV·HV�� TXH�
SDUD� FRP� RXWURV� R� *RYHUQR� VH� HVTXHFHX� GHVVD�
FODXVXOD�H�RV�IRL�SURPRYHQGR�DRV�SRVWRV�VXSHULRUHV��
TXH�KRMH��SRU«P��Q¥R�FRQWLQXDULD�HVVH�DEXVR�SRUTXH�
R� *RYHUQR� RV� Q¥R� GHVSDFKDULD� VHP� TXH� WHQKDP�
DFDEDGR� RV� HVWXGRV�� 1RWRX� TXH� QR� DUWLJR� �|� KDYLD�
XPD�GLVSRVL©¥R�TXH�GHYLD�VHU�FRUULJLGD��H�HUD�VREUH�
D� PDQHLUD� SRU� TXH� VH� GHYLD� ID]HU� HVFROKD� GRV�
RIILFLDHV� SDUD� SUHHQFKHUHP� DV� YDJDV�� SRUTXH� DW«�
DTXL�VH� WHP�VHJXLGR�D�UHJUD�GD�DQWLJXLGDGH�SDUD�DV�
SURPR©·HV��PDV� TXH� HVWD� OHL� Q¥R� GHUURJDQGR� HVVD�
GLVSRVL©¥R� DQWHULRU�� ILFDYD� D� DXWRUL]D©¥R� GDGD� DR�
*RYHUQR� PXLWR� YDJD�� H� WDOYH]� VH� GHYHVVH�
DFFUHVFHQWDU�DV�SDODYUDV� ಯGH�JUDGXD©¥R� LJXDO�£�GDV�

HVWXGDQWHV� GD� $FDGHPLD� TXH� SDUD� LVVR� VH�
KDELOLWDUHP��

)RL�DSRLDGR�H�HQWURX�HP�GLVFXVV¥R��
2�6U��0LQLVWUR� GLVVH� TXH�D� OHL� TXH� VH�DFKDYD�

HP�GLVFXVV¥R�HUD�TXDVL�D�LQWHJUD�GR�DQQR�ILQDQFHLUR�
TXH�ILQGRX�QR�GLD�GH�KRQWHP�����GH�-XQKR���H�GD�TXH�
FRPH©DYD�KRMH��H�ILQGDYD�HP����GH�-XQKR�GH�������
FRP� D� GLIIHUHQ©D� GR� *RYHUQR� Q¥R� SRGHU� SURPRYHU�
QLQJXHP� D� SULPHLURV� H� VHJXQGRV� 7HQHQWHV� GH�
(QJHQKHLURV�� H� $UWLOKHLURV�� TXH� Q¥R� SRGLD� FRQFHEHU�
TXDO� IRVVH� R� PRWLYR� SRU� TXH� VHQGR� R� *RYHUQR�
DXWRUL]DGR� D� ID]HU� WDHV� SURPR©·HV� QR� DQQR�
ILQDQFHLUR� TXH� ILQGRX�� H� QR� TXH� FRPH©D� D� FRUUHU�� H�
Q¥R� FRQWLQXDVVH� D� VHU� QR� DQQR� GH� ����� D� ������ H�
LVWR� HP� WHPSR� HP� TXH� WDOYH]� VH� G«VVH� PDLV�
QHFHVVLGDGH� GH� R� ID]HU� SHOD� IDOWD� GH� RIILFLDHV� SDUD�
VHUHP�HPSUHJDGRV�RQGH�IRVVHP�QHFHVVDULRV��R�TXH�
R�*RYHUQR�Q¥R�SRGHULD�ID]HU�SRU�Q¥R�HVWDU�SDUD�LVVR�
DXWRUL]DGR��TXH�Q¥R�DGYRJDULD�VµPHQWH�D�FDXVD�GRV�
RIILFLDHV�GH�(QJHQKDULD�H�$UWLOKDULD��PDV�VLP�D�FODVVH�
PLOLWDU�HP�JHUDO��Q¥R�DGYRJDQGR�WRGDYLD�D�VXD�FDXVD��
YLVWR� VHU� PLOLWDU�� PDV� VLP� D� GD� MXVWL©D�� GHPRQVWURX�
TXH�HUD�FRQVWDQWH�R�GHFDGHQWH�HVWDGR�D�TXH�HVWDYD�
UHGX]LGD�� HVWD� FODVVH�� H� DGPLUDYD� TXH� KRXYHVVHP�
PLOLWDUHV�TXH�VH�SUHVWDVVHP�D�VHUYLU�£�1D©¥R��YHQGR�
TXH� HVWDYD� FRUWDGD� D� SRVVLELOLGDGH� GH� WHUHP�
SURPR©·HV��SRLV�KD�TXDWUR�DQQRV�TXH�KDYLD�OHL�TXH�D�
LVVR�REVWDYD��H�TXH�DLQGD�VH�TXHULD�Q¥R�DV�KRXYHVVH�
QR� DQQR� IXWXUR� GH� ����� D� ������PHGLGD� TXH� WDOYH]�
DLQGD� VH� HVWHQGHVVH� GH� ����� D� ������ R� TXH�
FHUWDPHQWH� HUD� H[LJLU� PXLWD� UHVLJQD©¥R� HP� XPD� WDO�
FODVVH� GH� FLGDG¥RV�� UHVLJQD©¥R� TXH� WDOYH]�� HOOH�
0LQLVWUR�� Q¥R� SRGHVVH� FRQVHUYDU�� DLQGD� TXH� Q¥R�
WLQKD� HVSHUDQ©D� GH� LU� D� PDLV�� QHP� R� DPELFLRQDYD��
PDV�TXH�HUD�QHFHVVDULR�Q¥R�GHL[DU�GH�UHFRQKHFHU�R�
GLUHLWR�DGTXLULGR�TXH�W¬P�PXLWRV�GRV�LQGLYLGXRV�GH�WDO�
FODVVH��M£�SHOD�VXD�FRQGXFWD��M£�SHORV�VHXV�VHUYL©RV�H�
ODSVR� GH� WHPSR� HP� TXH� HP� WDO� VHUYL©R� W¬P� HVWDGR�
HPSUHJDGRV�� TXH� DVVLP� MXOJDYD� QHFHVVDULR� ID]HU�



YDJDV�TXH�KRXYHUHPರ�ದ�VHJXQGR�D�VXD�DQWLJXLGDGH�ದ�
PDV�TXH�SRU�RUD�Q¥R�IDULD�HPHQGD�D�HVWH�UHVSHLWR��

�
$57,*2�$'',7,92�

�
2� 3RGHU� ([HFXWLYR� SRGHU£� SURPRYHU� W¥R�

VµPHQWH� SDUD� RV� SRVWRV� GH� SULPHLURV� H� VHJXQGRV�
7HQHQWHV�GH�(QJHQKHLURV�H�$UWLOKHLURV�RV�

HVWD� PHGLGD� GH� SURPR©¥R� H[WHQVLYD� D� WRGDV� DV�
DUPDV�� H� PHVPR� DRV� RIILFLDHV� GH� &DYDOODULD� H�
&D©DGRUHV�� KRPHQV�EHQHPHULWRV�� TXH� W¬P�SUHVWDGR�
SRU� PXLWRV� DQQRV� VHUYL©RV� £� 1D©¥R�� H� VH� DFKDP�
FDUUHJDGRV� GH� IDPLOLD�� H� QRV� &RUSRV� TXH� DLQGD�
H[LVWHP�

�
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KDYLDP�VDUJHQWRV�TXH�VH�DFKDYDP�QHVVD�SDWHQWH�D�
��� H� ��� DQQRV� TXH� Q¥R� SRGLDP� VHU� SURPRYLGRV� D�
$OIHUHV� HP� VHXV� &RUSRV�� TXH� GH� DOJXQV� VDELD� TXH�
HVWDYDP� D� HVSHUD� TXH� HVWH� DQQR� SDVVDVVH� OHL� TXH�
OKHV� IDFLOLWDVVH� LVVR� H� D� Q¥R� SDVVDU� TXH� SHGLULDP� D�
VXD� GHPLVV¥R�� HQWUHWDQWR� TXH�PXLWR� QHFHVVDULR� HUD�
DSURYHLWDU�WDHV�KRPHQV��DILP�GH�GDTXL�D�GRXV�RX�WUHV�
DQQRV� TXDQGR� VH� FRQFHGD� SURPR©·HV� KDYHU� TXHP�
VH�ODQFH�P¥R��H�Q¥R�GH�UHFUXWDV�TXH�QHP�OHU�VDEHP��
SRLV� GHYLD� QRWDU�VH� Q¥R� HVWDUHP� DV� $FDGHPLDV� W¥R�
FKHLDV� GH� HVWXGDQWHV� TXH� Q¥R� SXGHVVHP� FKHJDU�
SDUD� WRGR� R� ([HUFLWR�� TXH� KRQWHP� VH� QRWDUD� RV�
UHOHYDQWHV� VHUYL©RV� SUHVWDGRV� SRU� XP� RIILFLDO� HP�
3DQHOODV�� PDV� TXH� R� *RYHUQR� VH� R� TXL]HVVH�
UHFRPSHQVDU� R� KDYLD� GH� ID]HU� FRP� XP� ದ� PXLWR�
REULJDGR��H�PDQGDGR�ILFDU�DYXOVR�ದ�R�TXH�FHUWDPHQWH�
VHULD� D� PDLRU� LQMXVWL©D�� H� RFFDVLRQDULD� LVWR� R� Q¥R�
KDYHU� TXHP� SUHVWDVVH� WDHV� VHUYL©RV�� TXH� SRUWDQWR�
DSUHVHQWDYD� £� &DPDUD� HVWDV� UHIOH[·HV�� DILP� GHOOD�
DXWRUL]DU� R� *RYHUQR� D� SURPRYHU� Q¥R� Vµ� RV�
(QJHQKHLURV�H�$UWL,KHLURV��FRPR�WDPEHP�QRV�FRUSRV�
H�FODVVHV��QRV�FRUSRV��SRU�H[HPSOR��TXDWUR�SRU�DQQR�
HP�FDGD�FRUSR��H�QDV�FODVVHV�XP�RX�GRXV�SRU�DQQR��
VHQGR� RX� R� FKHIH�� RX� RV� PDLV� DQWLJRV�� DILP� GH� VH�
HYLWDUHP�RV�LQFRQYHQLHQWHV�TXH�SRGHP�UHVXOWDU��

2� 6U�� 0DUTXH]� GH� 3DUDQDJX£� GLVVH� TXH� D�
DXWRUL]D©¥R� TXH� VH� WLQKD� GDGR� DR� *RYHUQR� SDUD�
SURPR©·HV� WLQKD� VLGR� XP� HVWLPXOR� SDUD� VH�
PDWULFXODUHP� HVWXGDQWHV�� PDV� TXH� SUHVHQWHPHQWH�
ILFDYDP� LOOXGLGRV� QHVWD� HVSHFWDWLYD�� H� LVVR�
RFFDVLRQDULD�R�DEDQGRQR�GRV�HVWXGRV�HP�SUHMXL]R�GD�
1D©¥R�� TXH� TXDQWR� £� JHQHUDOLGDGH� GH� SURPR©·HV�
TXH�R�QREUH�0LQLVWUR�H[LJLD�SDUD�RV�PDLV�FRUSRV�GR�
([HUFLWR��Q¥R�SRGLD�QHOOD�FRQYLU�SRU�Q¥R�VH�DFKDUHP�
QDV�PHVPDV�FLUFXPVWDQFLDV��VH�EHP�TXH�UHFRQKHFLD�
R�TXDQWR�HUD�GXUR��YHU�VH�XP�KRPHP�QD�VXD�FDUUHLUD�
HPEDUD©DGR� GH� SRGHU� SURVHJXLU� QHOOD�� TXH� RV�
LQGLYLGXRV� TXH� VH� GHVWLQDYDP� £� FODVVH� GRV�
(QJHQKHLURV�GHSHQGLDP�SDUD� YLUHP�D� VHO�R� GH�XPD�

VXSHULRUHV�� R� TXH� Q¥R� FRQYLQKD�� H� TXH� DVVLP� D�
HPHQGD� Vµ� SRGHULD� VHU� DGPLVVLYHO� TXDQGR� VH�
RUJDQL]DVVH� WDO� FRUSR�� SRLV� TXH� D� VXD� RUJDQL]D©¥R�
DFWXDO� HUD� D� FDXVD�PDLV� DQRPDOD� TXH� SRGLD� KDYHU��
ORXYRX�R�]HOR�GR�QREUH�0LQLVWUR�SHOD�VXD�FODVVH��PDV�
TXH� MXOJDYD� WDOYH]� Q¥R� WHULD� OXJDU� REWHU� GD�
$VVHPEO«D� *HUDO� D� JHQHURVLGDGH� TXH� QHOOD� HVSHUD�
HQFRQWUDU�� H� GHSRLV� GH� DOJXQV� DUJXPHQWRV� HP� TXH�
GHPRQVWURX�TXH�HP�PXLWRV�SDL]HV�Q¥R�KDYLD�VHPSUH�
HP�SUDWLFD� HVVD� LG«D� GH� SURPR©·HV�� H� DR� FRQWUDULR�
RIILFLDHV� TXH� WLQKDP� WUDEDOKDGR� GXUDQWH� PXLWDV�
FDPSDQKDV� GHSRLV� ILFDYDP� VHP� WHU� HIIHFWLYLGDGH�� H�
DV� YH]HV� D�PHLR� VROGR�� TXH� DVVLP� R� %UDVLO� PHVPR�
SHODV� VXDV� FLUFXPVWDQFLDV� HP� JHUDO� Q¥R� HVWDYD� QR�
FDVR� GH� VHU� W¥R� SURGLJR�� H� SRU� LVVR� RIIHUHFLD� DR�
VHQVR�GD�&DPDUD�R�VHJXLQWH��

�
$57,*2�$'',7,92�

�
2� *RYHUQR� «� DXWRUL]DGR� D� SURPRYHU� D�

DFFHVVR�� GHVGH� M£�� RV� RIILFLDHV� TXH� SUHVWDUHP�
VHUYL©RV�UHOHYDQWHV��H�GLVWLQFWRV�QR�H[HUFLFLR�GH�VHXV�
SRVWRV��

)RL�DSRLDGR�H�HQWURX�HP�GLVFXVV¥R��
2�6U��&RQGH�GH�/DJHV� IH]�DOJXPDV� UHIOH[·HV�

VREUH� D� PDWHULD�� H� PDQGRX� £� 0HVD� DV� VHJXLQWHV�
HPHQGDV� £V� GXDV� HPHQGDV� RIIHUHFLGDV�� £� GR� 6U��
6DWXUQLQR� DFFUHVFHQWH�VH� ದ� 4XH� WLYHUHP� IHLWR� VHXV�
HVWXGRV�FRP�GLVWLQF©¥R��

$ಬ�GR�6U��%RUJHV��ದ�ಯ$TXHOOHV�TXH�WLYHUHP�IHLWR�
JXHUUD� DRV� LQLPLJRV� GR� %UDVLO� WDQWR� H[WHUQRV�� FRPR�
LQWHUQRVರ��

)RUDP�DSRLDGDV��
2� 6U�� 3DXOD� 6RX]D� SURQXQFLRX�VH� FRQWUD� DV�

HPHQGDV��IXQGDGR�HP�TXH�D�SURPR©¥R�Q¥R�HUD�PDLV�
TXH�XPD� UHFRPSHQVD�GH�VHUYL©RV��REMHFWR�HVWH�TXH�
GHYLD�VHU�WUDWDGR�HP�XPD�OHL�HVSHFLDO�H�OHPEURX�TXH�
QD� &DPDUD� GRV� 'HSXWDGRV� KDYLD� XP� SURMHFWR� D� WDO�
UHVSHLWR�� H�GH�PDLV�TXH�R�*RYHUQR�HUD�TXHP�GHYLD�



KDELOLWD©¥R� TXH� Q¥R� HVWDYD� GD� SDUWH� GR� *RYHUQR��
PDV� VLP� GH� XP� DVVLGXR� GH� VHWH� DQQRV� SRU� FXMR�
PRWLYR�PXLWR�FXPSULD�DQLPDO�RV��

2�6U��%RUJHV�REVHUYRX�TXH�VH�VH�DGPLWWLVVH�D�
LG«D� GH� WDHV� SURPR©·HV� QR�&RUSR� GH�(QJHQKHLURV��
HP�EUHYH�VH�WRUQDULD�XP�FRUSR�PRQVWUXRVR�FRPSRVWR�
LUUHJXODUPHQWH�GH�XP�JUDQGH�QXPHUR�GH�VXEDOWHUQRV��
H�QDGD�GH�RIILFLDHV�

ID]HU� XPD� SURSRVWD� D� WDO� UHVSHLWR� DILP� GH� VH�
SUHPLDUHP�DV� JUDQGHV� DF©·HV�� H� ID]HU� FRP�TXH� RV�
GHPDLV� FLGDG¥RV� VH� HVWLPXODVVHP� HP� SUHVWDU�
VHUYL©RV�£�1D©¥R��

2�6U��%RUJHV�RIIHUHFHX�DR�VHX�DUWLJR�DGGLWLYR�R�
VHJXLQWH�DGGLFLRQDPHQWR��ದ�ಯGHSRLV�

�
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TXH� IRUDP�SURKLELGDV�DV�SURPR©·HV�QR�([HUFLWR�ದ�R�
TXDO� IRL� DSRLDGR�� H� DILQDO� MXOJRX�VH� D� PDWHULD�
VXIILFLHQWHPHQWH�GLVFXWLGD��

(QWURX� HP� GLVFXVV¥R� R� DUWLJR� �|�� 2� 3RGHU�
([HFXWLYR� ILFD� DXWRUL]DGR� 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��

(VWDV�OLFHQ©DV�WHU¥R�OXJDU�GHVGH�M£��H�SRU�HOODV�
QHQKXP�HPROXPHQWR�SDJDU¥R�RV�OLFHQFLDGRV��

6HP�GHEDWH�GHX�VH�SRU�GLVFXWLGR��DVVLP�FRPR�
R��

$UWLJR� �|� )LFDP� UHYRJDGDV� DV� OHLV� HP�
FRQWUDULR��3D©R�GD�&DPDUD�GRV�'HSXWDGRV��HWF��

2� 6U�� 0LQLVWUR� HP� FRQVHTXHQFLD� GH� VH� WHU�
XOWLPDGR� HVWD� GLVFXVV¥R� UHWLURX�VH� FRP� DV�PHVPDV�
IRUPDOLGDGHV�FRP�TXH�IRL�LQWURGX]LGR��

(P� VHJXLGD� WHYH� OXJDU� D� YRWD©¥R� GRV� DUWLJRV�
GLVFXWLGRV�QD�SUHVHQWH�VHVV¥R��(�SRQGR�VH�£�YRWD©¥R�
R�DUWLJR��|��IRL�DSSURYDGR��VDOYDV�DV�HPHQGDV��H�GDV�
HPHQGDV�IRL�DSSURYDGD�D�PDWHULD�GR�6U��6DWXUQLQR��H�
UHJLVWUDGR�R�DGGLFLRQDPHQWR�IHLWR�SHOR�6U��&RQGH�GH�
/DJHV�� SRQGR�VH� LJXDOPHQWH� £� YRWD©¥R� R� DUWLJR�
RIIHUHFLGR�SHOR�6U��%RUJHV��IRL�DSSURYDGR��EHP�FRPR�
R�VHX�DGGLFLRQDPHQWR��H�UHMHLWDGR�R�GR�6U��&RQGH�GH�
/DJHV��)RUDP�WDPEHP�DSSURYDGRV�RV�DUWLJRV��|�H��|��
H�DILQDO�R�SURMHFWR�SDUD�SDVVDU�£�XOWLPD�GLVFXVV¥R��

�
6HJXQGD�SDUWH�

�
&RQWLQXRX�D�GLVFXVV¥R�GR�UHTXHULPHQWR�GR�6U��

%RUJHV��IHLWR�QD�VHVV¥R�GH����GH�-XQKR��HP�TXH�VH�
GLVFXWLD�R�SURMHFWR�GD�UHVROX©¥R�Q�����YLQGR�HVWH�DQQR�
GD� &DPDUD� GRV� 6UV�� 'HSXWDGRV�� DSSURYDQGR� D�
SHQV¥R� GH� ��������� FRQFHGLGD� D� -RV«� 3HGUR�
3HUHLUD��R�UHTXHULPHQWR�SURS·H�TXH�D�VXD�GLVFXVV¥R�
ILTXH�SDUD�GHSRLV�GH�VH�GLVFXWLU�D�OHL�GR�RU©DPHQWR��

2� 6U�� 0DUTXH]� GH� &DUDYHOODV� GLVVH� TXH� R�
QREUH� DXWRU� GR� UHTXHULPHQWR� VH� IXQGDUD� HP� KDYHU�

SDUD� FRP� DTXHOOH� TXH� OKH� SUHVWD� VHUYL©RV�� H� D�
&RQVWLWXL©¥R� GDYD� R� GLUHLWR� D� TXHP� RV� SUHVWDYD� D�
SHGLU� D� UHPXQHUD©¥R� GHOOHV�� TXH� WUDWDQGR�VH� GH� VH�
GDU�XPD�SHQV¥R��SDUD�R�TXH�VH�GHYLD�ROKDU�HUD�SDUD�
RV� GRFXPHQWRV�� H�PRWLYRV� SRU� TXH� VH� FRQFHGHX�� H�
Q¥R�GL]HU�VH�TXH�R�HVWDGR�DFWXDO�GD�)D]HQGD�3XEOLFD�
Q¥R� SURPHWWLD�� R� FRQFHGHU�VH� M£�� TXH� SRUWDQWR� R�
DGLDPHQWR�Q¥R�SRGLD�WHU�OXJDU��

2�6U��0DUTXH]�GH�0DULF£�GLVVH�TXH�R�LQGLYLGXR�
VREUH� TXHP� UHFDKLD� D� SHQV¥R� HUD� XP� RIILFLDO� GH�
0DULQKD�� TXH� HP� XP� FRPEDWH� QR� VXO� SHUGHX� XPD�
SHUQD��GH�WLUR�GH�SH©D��TXH�QHOOD�UHFHEHX��H�TXH�HVWD�
SHQV¥R� HUD�OKH� FRQFHGLGD� DO«P� GR� VROGR� GD� VXD�
SDWHQWH��

2� 6U�� 0DUTXH]� GH� &DUDYHOODV� GLVVH� TXH� D�
LQIRUPD©¥R� PDLV� UHIRU©DYD� D� VXD� RSLQL¥R�� SRUTXH�
WHQGR� HVVH� LQGLYLGXR� SUHVWDGR� VHUYL©RV� H� Q¥R�
KDYHQGR�SURPR©·HV��HUD�QHFHVVDULR�SRU�HVWH�PRGR�D�
1D©¥R�GDU�OKH�XPD�UHFRPSHQVD��

'DQGR� D� KRUD�� SRQGR�VH� £� YRWD©¥R� R�
UHTXHULPHQWR�GR�DGLDPHQWR��IRL�DSSURYDGR��

2� 6U�� 3UHVLGHQWH� GHVLJQRX� SDUD� D� RUGHP� GR�
GLD�DV�PDWHULDV� M£�GDGDV��DFFUHVFHQGR�R�SURMHFWR�Q��
��� VREUH� D� UHPR©¥R� GR� 7XWRU� GH� 6XD� 0DMHVWDGH�
,PSHULDO��

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

�
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/HLWXUD�GR�H[SHGLHQWH��ದ�'LVFXVV¥R�GD�UHVROX©¥R�
DSSURYDQGR�XPD�SHQV¥R��

�
$EHUWD�D�VHVV¥R�FRP����6UV��6HQDGRUHV�� OHX�

VH�H�DSSURYRX�VH�D�DFWD�GD�DQWHULRU��
2�6U���|�6HFUHWDULR�GHX�FRQWD�GH�XP�RIILFLR�GR�



XP� JUDQGH� GHILFLW�� PDV� TXH� VH� YLD� IRU©DGR� D� GL]HU�
TXH� Q¥R� FRQVLGHUDYD� D� 1D©¥R� HP� HVWDGR� GH� Q¥R�
SRGHU�SDJDU�DTXLOOR�TXH�GHYH��SRU� LVVR�TXH�HOOD� WHP�
PXLWRV� PDQDQFLDHV� GH� ULTXH]D�� H� TXH� PHVPR� HUD�
SDWHQWH� TXH� RV� UHQGLPHQWRV� GD� 1D©¥R� W¬P� VXELGR��
TXH� DV� SHQV·HV� TXDQGR� VH� FRQFHGLDP�HUDP�GDGDV�
HP�SDJDPHQWR�GH�GLYLGD�TXH�D�1D©¥R�FRQWUDKLD�

0LQLVWUR� GD� )D]HQGD�� HQYLDQGR� DV� LQIRUPD©·HV�
H[LJLGDV� SHOR� 6HQDGR� HP� RIILFLR� GH� ��� GR� PH]�
SUR[LPR� SDVVDGR�� DFHUFD� GD� IDOWD� GH� FUHD©¥R� GR�
/LYUR�$X[LOLDU�GR�*UDQGH�/LYUR�GH�'LYLGD�3XEOLFD��QD�
3URYLQFLD� GH� 6¥R� 3DXOR�� FRQIRUPH� D� OHL� GH� �� GH�
1RYHPEUR�GH�������

)RL�UHPHWWLGR�£�&RPPLVV¥R�GH�)D]HQGD��
2� 6U�� &RQGH� GH� /DJHV� OHX� XP� SDUHFHU� GD�

&RPPLVV¥R�GH�0DULQKD�H�*XHUUD�VREUH�R�SURMHFWR�
�
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GH� OHL�TXH� IL[D�DV� IRU©DV�QDYDHV�SDUD�R� IXWXUR�DQQR�
ILQDQFHLUR�GR��|�GH�-XOKR�GH������D����GH�-XQKR�GH�
������D�&RPPLVV¥R�HUD�GH�SDUHFHU�TXH�R�SURMHFWR�WDO�
TXDO� YHLR� GD� RXWUD� &DPDUD� GHYLD� HQWUDU� HP�
GLVFXVV¥R�� VHQGR� FRQYLGDGR� SDUD� DVVLVWLU� D� HOOD� R�
0LQLVWUR� UHVSHFWLYR�� UHVHUYDQGR�VH� LJXDOPHQWH� SDUD�
HVVD�RFFDVL¥R�R�ID]HU�VREUH�HOOD�DOJXPDV�UHIOH[·HV��

)LFRX�VREUH�D�0HVD��
�

25'(0�'2�',$�
�

3ULPHLUD�SDUWH�
�
(QWURX�HP�SULPHLUD�GLVFXVV¥R�D�UHVROX©¥R�Q�����

GHVWH� DQQR�� GD� &DPDUD� GRV� 6UV�� 'HSXWDGRV��
DSSURYDQGR� D� SHQV¥R� GH� �������� DQQXDHV��
FRQFHGLGD� SHOR� *RYHUQR� D� '�� 0DULD� 0DGDOHQD� GD�
&XQKD��YLXYD�GH�$QWRQLR�-RV«�GD�&XQKD��TXH�VHUYLR�
GH�&RPPLVVDULR�GH�QXPHUR�GD�$UPDQGD�1DFLRQDO��

2� 6U�� %RUJHV� GHPRQVWURX� TXH� MXOJDQGR� HVWDU�
HVWD� UHVROX©¥R� QR� FDVR� GD� TXH� VH� WUDWRX� QD�
DQWHFHGHQWH� VHVV¥R�� WLQKD� SRU� HVVH� PRWLYR� D�
UHTXHUHU� TXH�HOOD� ILFDVVH� LJXDOPHQWH� DGLDGD�DW«� VHU�
SUHVHQWH� D� OHL� GR� RU©DPHQWR�� HVWH� UHTXHULPHQWR� IRL�
DSRLDGR�� H� HQWUDQGR� HP� GLVFXVV¥R� GHSRLV� GH�
DOJXPDV� UHIOH[·HV� SRQGR�VH� £� YRWD©¥R�� Q¥R� IRL�
DSSURYDGD�� FRQWLQXDQGR� SRU� FRQVHJXLQWH� D� SULPHLUD�
GLVFXVV¥R� GHSRLV� GH� DOJXP� GHEDWH� GHX�VH� SRU�
GLVFXWLGD�� H� SRQGR�VH� £� YRWD©¥R�� VH� VH� DSSURYDYD�
SDUD� SDVVDU� £� VHJXQGD� GLVFXVV¥R�� YHQFHX�VH� TXH�
VLP�� WHYH� SRLV� OXJDU� HP� VHJXLGD�� H� QHOOD� FRQWLQXRX�
DLQGD� XPD� ORQJD� GLVFXVV¥R�� H� DILQDO� GDQGR�VH� SRU�
GLVFXWLGD� DSSURYRX�VH� SDUD� SDVVDU� £� XOWLPD�
GLVFXVV¥R��

(QWURX�HP�SULPHLUD� GLVFXVV¥R�� H� DSSURYRX�VH�
SDUD� SDVVDU� £� VHJXQGD� D� UHVROX©¥R� GD� PHVPD�
&DPDUD�GRV�6UV��'HSXWDGRV��QXPHUR����GHVWH�DQQR��
DXWRUL]DQGR� R� 'LUHFWRU� GD� $FDGHPLD� GDV� 6FLHQFLDV�
-XULGLFDV�GD�FLGDGH�GH�2OLQGD�SDUD�DGPLWWLU�D�H[DPHV�

2�6U��0DUTXH]�GH� ,QKDPEXSH�H[LJLR�D� OHLWXUD�
GRV� GRFXPHQWRV� TXH� DFRPSDQKDP� D� SUHWHQ©¥R� GR�
VXSSOLFDQWH��

)RL�VDWLVIHLWR��
7HQGR� GDGR� D� KRUD� SHGLR�VH� SURURJD©¥R� GD�

VHVV¥R�DILP�GH�VH�FRQFOXLU�D�GLVFXVV¥R�GD�PDWHULD��H�
IRL�DSSURYDGD�HVWD�H[LJHQFLD��

2� 6U�� 6DWXUQLQR� MXOJRX� Q¥R� HVWDU� R� REMHFWR�
FODUR�� H� SRU� LVVR� WLQKD� D� SURS¶U� TXH� IRVVHP� RV�
GRFXPHQWRV� UHPHWWLGRV�£�&RPPLVV¥R�GH� ,QVWUXF©¥R�
3XEOLFD� SDUD� LQWHUS¶U� R� VHX� SDUHFHU�� IRL� DSRLDGR� R�
VHX� UHTXHULPHQWR� IHLWR� QHVWH� VHQWLGR�� TXH� IRL�
PDQGDGR�£�0HVD��H�FRPR�LPSRUWDVVH�PDWHULD�QRYD��
ILFRX�D�VXD�GLVFXVV¥R�DGLDGD��

5HVROYHX�VH� TXH� VH� RIILFLDVVH� DR�0LQLVWUR� GD�
0DULQKD�FRQYLGDQGR�SDUD�DVVLVWLU�£V�GLVFXVV·HV�GRV�
SURMHFWRV�� XP� TXH� IL[D� DV� IRU©DV� GH� PDU�� H� RXWUR�
UHODWLYR� £� HPSUH]D� GRV� SDTXHWHV� SRU� YDSRU�� D� TXDO�
GHYH�WHU�OXJDU�QR�GLD���GR�FRUUHQWH��

2� 6U�� 3UHVLGHQWH� GHX� SDUD� RUGHP� GR� GLD� GD�
VHVV¥R�VHJXLQWH�D�PDWHULD�DGLDGD��H�D�PDWHULD�GDGD�
QDV� DQWHULRUHV� VHVV·HV�� D� GLVFXVV¥R� GD� UHVROX©¥R�
UHPRYHQGR�GD�7XWRULD�GH�6XD�0DMHVWDGH� ,PSHULDO� R�
FLGDG¥R�-RV«�%RQLIDFLR�� H� VH� VREUDU� WHPSR� WUDEDOKR�
GH�&RPPLVV·HV��

/HYDQWRX�VH�D�VHVV¥R�DV�GXDV�KRUDV�GD�WDUGH��
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/HLWXUD�GR�H[SHGLHQWH��ದ�'LVFXVV¥R�GR�SURMHFWR�
VREUH� QDYHJD©¥R� D� YDSRU� QDV� FRVWDV� GR� ,PSHULR��
DEHUWXUD�GH�FDQDHV��HWF��ದ�'LVFXVV¥R�GR�SURMHFWR�TXH�
PDUFD�DV�DWWULEXL©·HV�GRV�3UHVLGHQWHV�GH�3URYLQFLD��

�
$EHUWD�D�VHVV¥R�FRP����6UV��6HQDGRUHV�� OHX�

VH�H�DSSURYRX�VH�D�DFWD�GD�DQWHFHGHQWH��



GDV� PDWHULDV� GR� �|� DQQR�� SDJDV� DV� PDWULFXODV�� D�
$QWRQLR� -RDTXLP� 7DYDUHV�� D� TXDO� VHP� LPSXJQD©¥R�
IRL�DSSURYDGD�SDUD�SDVVDU�£�VHJXQGD�GLVFXVV¥R��TXH�
WHYH�OXJDU�LPPHGLDWDPHQWH��

6HJXLR�VH� D� VHJXQGD� GLVFXVV¥R� GD� PHVPD�
UHVROX©¥R��

2�6U���|�6HFUHWDULR�GHX�FRQWD�GH�XP�RIILFLR�GR�
0LQLVWUR� GD� -XVWL©D� UHPHWWHQGR� XP� DXWRJUDSKR� GH�
FDGD� XPD� GDV� UHVROX©·HV� GD� $VVHPEO«D� *HUDO�
/HJLVODWLYD�� D� SULPHLUD� VREUH� SURSRVWD� GR� &RQVHOKR�
*HUDO� GD� 3URYLQFLD� GH� 6�� 3DXOR�� FUHDQGR� *XDUGDV�
3ROLFLDHV� QDTXHOOD� 3URYLQFLD�� D� VHJXQGD� VREUH�
SURSRVWD�GR�&RQVHOKR�*HUDO�GD�3URYLQFLD�GH�*R\D]��

�
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FUHDQGR� QD� SRYRD©¥R� GH� 6DOLQDV� XPD� IUHJXH]LD� GH�
QDWXUH]D� FROOHFWLYD�� FRP� D� LQYRFD©¥R� GH� 1RVVD�
6HQKRUD� GD�&RQFHL©¥R�� QDV� TXDHV� D�5HJHQFLD�� HP�
QRPH�GR�,PSHUDGRU��FRQVHQWLR��

)LFRX�R�6HQDGR�LQWHLUDGR��
8PD� UHSUHVHQWD©¥R� GRV� DFFLRQLVWDV� GR�

H[WLQFWR� %DQFR� GR� %UDVLO�� SHGLQGR� D� QHFHVVDULD�
DXWRUL]D©¥R�SDUD�VH�SRGHU�SURFHGHU�D�XP�GLYLGHQGR�
GRV� FDSLWDHV� GRV� VXSSOHQWHV�� TXH� HVWHMD� QD�
SURSRU©¥R� GRV� IXQGRV� DFWXDOPHQWH� HIIHFWLYRV�� H�
OLTXLGRV��

)RL�UHPHWWLGR�£�&RPPLVV¥R�GH�)D]HQGD��
2� 6U�� 5RGULJXHV� GH� &DUYDOKR� REWHQGR� D�

SDODYUD� GLVVH� TXH� D� OHL� GH� ��� GH� $JRVWR� GH� ������
VREUH� HPSUH]DV� Q¥R� WLQKD� SURGX]LGR� R� HIIHLWR�
HVSHUDGR� SRU� IDOWD� GH� XP� DJHQWH� TXH� DQLPH� RV�
HPSUH]DULRV�� H� TXH� SDUD� UHPHGLDU� HVVH�
LQFRQYHQLHQWH� DSUHVHQWDYD� £� FRQVLGHUD©¥R� GR�
6HQDGR�R�VHJXLQWH��

�
352-(&72�

�
$�$VVHPEO«D�*HUDO�/HJLVODWLYD�GHFUHWD��
$UWLJR� �|� 2� 0LQLVWUR� H� 6HFUHWDULR� GH� (VWDGR�

GRV� 1HJRFLRV� GR� ,PSHULR� ILFD� HQFDUUHJDGR� GH�
SURPRYHU�H�VROLFLWDU�DV�REUDV�GH�QDYHJD©¥R�GH�ULRV��
DEHUWXUD� GH� FDQDHV�� RX� FRQVWUXF©¥R� GH� HVWUDGDV��
SRQWHV��FDO©DGDV��H�DTXHGXFWRV�HP�WRGR�R�,PSHULR��H�
RV� 3UHVLGHQWHV� QDV� UHVSHFWLYDV� 3URYLQFLDV�� GDQGR�
VHPSUH� SUHIHUHQFLD� £V� HVWUDGDV�� SRQWHV� H� FDQDHV��
VHP� TXH� VH� HQWHQGD� H[WLQFWD�� RX� VXSSULPLGD� D�
SHUPLVV¥R� RXWRUJDGD� D� FRPSDQKLDV� H� SDUWLFXODUHV�
SDUD�SURMHFWDUHP�LJXDHV�REUDV��FRQIRUPH�R�DUWLJR��|�
GD�OHL�GH����GH�$JRVWR�GH�������

$UWLJR� �|� 2� PHVPR� 0LQLVWUR�� PDQGDQGR�
SURFHGHU�£V�GLOLJHQFLDV�RUGHQDGDV�QRV�DUWLJRV��|�H��|�
GD�GLWD�OHL��H�VHQGR�DSSURYDGR�R�SODQR�SHOR�*RYHUQR�
H� OHYDU£� DR� FRQKHFLPHQWR� GD� $VVHPEO«D� *HUDO�
/HJLVODWLYD��DFRPSDQKDGD�GD�H[SRVL©¥R�GH�WRGDV�DV�

3UHVLGHQWHV� QDV� 3URYLQFLDV� FRQYLGDUHP� DFFLRQLVWDV��
SDUD�TXH�HQWUHP�FRP�DF©·HV�FDOFXODGDV��VHJXQGR�R�
FXVWR� RU©DGR� GD� REUD�� H� GR� YDORU� SURSRUFLRQDGR� £�
SRVVLELOLGDGH�GRV�KDELWDQWHV��

$UWLJR��|�6H�FRQFRUUHP�WDQWRV�DFFLRQLVWDV�TXH�
SUHHQFKDP�R�YDORU�RU©DGR��RX�TXH�R�WRPHP�WRGR��RX�
SDUWH�GR�TXLQWR�UHVHUYDGR�£�)D]HQGD�3XEOLFD��VHU¥R�
DFHLWRV��H�HVWD�Vµ�VXSSULU£�FRP�D�TXDQWLD�TXH� IDOWDU�
SDUD�FRPSOHWDU�R�WRWDO�GR�RU©DPHQWR��

$UWLJR� �|� 1R� FDVR� TXH� D� )D]HQGD� 3XEOLFD�
WHQKD� SDUWH� GD� HPSUH]D�� UHSUHVHQWDU£� FRP� WDQWRV�
YRWRV�TXDQWR�FRXEHUHP�QR�QXPHUR�GH�VXDV�DF©·HV��
GD�PHVPD�IµUPD�TXH�VH�UHJXODU�SDUD�RV�PDLV�VRFLRV�

$UWLJR��|�2�*RYHUQR�DVVLJQDU£�HP�SULQFLSLR�R�
SUD]R��H�D�TXRWD�GH�FDGD�XPD�GDV�DF©·HV�FRP�TXH�
VH�GHYH�HQWUDU�GH�PDQHLUD�TXH�QHP�D�FRQVWUXF©¥R�GH�
REUD� SDUH�� SRU� IDOWD� GH� FDSLWDHV�� QHP� HVWHV� VH�
DFFXPXOHP��VHP�QHFHVVLGDGH��

$UWLJR� �|� 1RV� RU©DPHQWRV� DQQXDHV� HQWUH� RV�
DUWLJRV� GH� GHVSH]DV� VH� WHU£� DOWHUD©¥R� D� HVWH� UDPR��
SURSRVWR� SHOR� 0LQLVWUR� H� 6HFUHWDULR� GH� (VWDGR� GRV�
1HJRFLRV� GR� ,PSHULR�� GLPLQXLQGR�VH�
SURSRUFLRQDOPHQWH�� H� TXDQWR� I¶U� SRVVLYHO�� D� VRPPD�
GHVWLQDGD� D� RXWUDV� REUDV�� TXH� Q¥R� IRUHP� GH� WDQWD�
XWLOLGDGH��H�EHQHILFLR�W¥R�JHUDO��

$UWLJR� �|� )LFDP� UHYRJDGDV� WRGDV� DV� OHLV� H�
GLVSRVL©·HV�HP�FRQWUDULR��

3D©R� GR� 6HQDGR�� HP� �� GH� -XOKR� GH� ������ ದ�
-R¥R�$QWRQLR�5RGULJXHV�GH�&DUYDOKR��ದ�9LVFRQGH�GH�
&DHWK«�� ದ� /XL]� -RDTXLP�'XTXH�(VWUDGD�� ದ�0RQWHLUR�
GH�%DUURV��ದ�$JXLDU��ದ�9LVFRQGH�GR�5LR�9HUPHOKR���

0DQGRX�VH�LPSULPLU��
$SUHVHQWRX� ILQDOPHQWH� R� PHVPR� 6U�� �|�

6HFUHWDULR� D� IROKD� GR� VXEVLGLR� GRV� 6UV�� 6HQDGRUHV��
SHUWHQFHQWH�DR�VHJXQGR�PH]�GD�SUHVHQWH�VHVV¥R��

�
25'(0�'2�',$�

�
3ULPHLUD�SDUWH�



GLOLJHQFLDV��D�TXH�VH�WLYHU�SURFHGLGR�QD�IµUPD�TXH�VH�
DFKD�GLVSRVWR�QR�DUWLJR����GD�PHVPD� OHL��SDUD� ILQDO�
DSSURYD©¥R��

$UWLJR��|�(P�WRGDV�DV�HPSUH]DV�TXH�R�0LQLVWUR�
H� 6HFUHWDULR� GH� (VWDGR� GRV� 1HJRFLRV� GR� ,PSHULR�
SURPRYHU��D�)D]HQGD�3XEOLFD�VHU£�DFFLRQLVWD�GH�XPD�
TXLQWD�SDUWH�GD�REUD��GHYHQGR�R�0LQLVWUR�H�6HFUHWDULR�
GH�(VWDGR��H�RV�

�
&RQWLQXRX� D� GLVFXVV¥R� DGLDGD� VREUH� R�

UHTXHULPHQWR�GR�6U��6DWXUQLQR��SURSRQGR�TXH�IRVVHP�
UHPHWWLGDV� £� &RPPLVV¥R� GH� � ,QVWUXF©¥R� 3XEOLFD� RV�
GRFXPHQWRV� GH� $QWRQLR� -RDTXLP� 7DYDUHV�� H� D�
UHVROX©¥R�YLQGD�GD�RXWUD�

�
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&DPDUD� TXH� DXWRUL]D� R� 'LUHFWRU� GD� $FDGHPLD� GDV�
6FLHQFLDV� -XULGLFDV� GD� FLGDGH� GH� 2OLQGD� D� DGPLWWLU�
GLWR� 7DYDUHV� D� H[DPH� GDV� PDWHULDV� GR� �|� DQQR�� R�
VHX�QREUH�DXWRU�SHGLD� OLFHQ©D�SDUD� UHWLUDU�R�PHVPR�
UHTXHULPHQWR�� D� TXDO� OKH� IRL� FRQFHGLGD�� H�
FRQWLQXDQGR� D� GLVFXVV¥R� GD� UHVROX©¥R� GHX�VH� HVWD�
SRU� FRQFOXLGD�� H� DSSURYRX�VH� SDUD� SDVVDU� £� XOWLPD�
GLVFXVV¥R��

�
6HJXQGD�SDUWH�

�
6HJXLR�VH� D� SULPHLUD� GLVFXVV¥R� GD� UHVROX©¥R�

YLQGD� GD� RXWUD� &DPDUD�� DXWRUL]DQGR� R� *RYHUQR� D�
SDJDU� D� '�� )UDQFLVFD� 7DUULR� %DSWLVWD� D� PHWDGH� GR�
VROGR�TXH�SHUFHELD�R�VHX�IDOOHFLGR�PDULGR�)UDQFLVFR�
$QWRQLR� %DSWLVWD�� D� TXDO� GHSRLV� GH� MXOJDU�VH�
GLVFXWLGD��IRL�DSSURYDGD�SDUD�SDVVDU�£��l�GLVFXVV¥R��
TXH� WHYH� OXJDU� LPPHGLDWDPHQWH�� VHQGR� WDPEHP�
QHVWD� DSSURYDGD� VHP� LPSXJQD©¥R� SDUD� SDVVDU� £�
XOWLPD��

�
7HUFHLUD�SDUWH�

�
(QWURX� HP� �l� GLVFXVV¥R� R� SDUHFHU� GD�

&RPPLVV¥R� GH� 0DULQKD� H� *XHUUD� VREUH� R�
UHTXHULPHQWR�GH�0DQRHO�-RDTXLP�GRV�5HLV��&RURQHO�
UHIRUPDGR�GH��l�/LQKD��HP�TXH�VH�TXHL[DYD�GH� OKH�
WHU� VLGR� GDGD� D� UHIRUPD�� VHP� TXH� SRVLWLYDPHQWH� D�
SHGLVVH�� R� TXDO� GDQGR�VH� SRU� GLVFXWLGR�� IRL�
GHILQLWLYDPHQWH� DSSURYDGR�� UHPHWWHQGR�VH� SRU�
FRQVHTXHQFLD� R� UHTXHULPHQWR� H� PDLV� SDSHLV� DR�
*RYHUQR�� SDUD� R� WHU� QD� FRQVLGHUD©¥R� TXH� OKH�
PHUHFHU��

�
4XDUWD�SDUWH�

�
3DVVRX� D� WHU� OXJDU� D� XOWLPD� GLVFXVV¥R� GR�

SURMHFWR�TXH�PDUFD�DV�DWWULEXL©·HV�GRV�3UHVLGHQWHV�
GH�3URYLQFLD��H�YHQFHX�VH�TXH�HOOD�WLYHVVH�OXJDU�SRU�

)RL� DSRLDGD�� EHP� FRPR� DV� VHJXLQWHV�
GHFODUD©·HV� RIIHUHFLGDV� SHOR� 6U�� 6DWXUQLQR� SDUD�
VHUHP�FROORFDGDV�RQGH�PHOKRU�FRQYLHU��

�l� ([FHSWXDP�VH� GRV� YHQFLPHQWRV�� TXH�
GHYHP� FHVVDU�� RV� GH� DSRVHQWDGRULDV�� UHIRUPDV��
MXELOD©·HV��SHQV·HV�H�WHQ©DV��

�l� 4XH� RV� YHQFLPHQWRV� GRV� 3UHVLGHQWHV�
GHYHP�FRPH©DU�GHVGH�R�GLD�HP�TXH�VH�SX]HUHP�HP�
PDUFKD�SDUD�DV�3URYLQFLDV��

�l�(OHYD�VH�R�RUGHQDGR�GR�3UHVLGHQWH�GR�3DU£�
H�0DWWR�*URVVR�D������������

'HSRLV� GH� DOJXPDV� UHIOH[·HV� R� 6U�� %RUJHV�
SHGLR�OLFHQ©D�SDUD�UHWLUDU�D�VXD�HPHQGD�H�VXEVWLWXLO�D�
SRU�RXWUD��D�TXDO�VHQGR�OKH�FRQFHGLGD�D�DSUHVHQWRX�
FRQFHELGD�QHVWHV�WHUPRV��

1R� ILP� GR� DUWLJR� �|� DFFUHVFHQWH�VH� ದ� QHP�
SHUFHEHUHP� HPROXPHQWRV�� RX� RXWUR� TXDOTXHU�
RUGHQDGR� GD� )D]HQGD� 3XEOLFD�� (VWD� PHVPD�
GLVSRVL©¥R� WHU£� OXJDU�TXDQGR�VH� WUDWDU�GR�RUGHQDGR�
GR�6HFUHWDULR��

)RL�DSRLDGD��
2�6U��2OLYHLUD� UHTXHUHX�TXH�VH�FROORFDVVH�QD�

VHJXQGD� FODVVH� R� RUGHQDGR� GR� 3UHVLGHQWH� GD�
3URYLQFLD�GR�3LDXK\��HVWH�UHTXHULPHQWR�IRL�DSRLDGR��

2� 6U�� %RUJHV� REVHUYRX� TXH� £� YLVWD� GH�
GLYHUJHQFLD� TXH� KDYLD� HP� FODVVLILFD©¥R� GH�
RUGHQDGRV�� MXOJDYD� PHOKRU� XPD� TXDUWD� FODVVH�
FRPSRVWD� GD� VHJXLQWH� PDQHLUD�� ಯ�l� FODVVH�� DV�
3URYLQFLDV�GH�6HUJLSH��(VSLULWR�6DQWR�H�5LR�*UDQGH�
GR�1RUWHರ��

)RL�DSRLDGD��
2� 6U�� &RQGH� GH� /DJHV� SRQGHURX� TXH� R�

3UHVLGHQWH�GD�3URYLQFLD�GR�5LR�*UDQGH�GR�6XO��SHOD�
ORFDOLGDGH� GD� VXD� 3URYLQFLD�� D� TXDO� HVWDYD� HP�
FRQWDFWR�FRP�DV�3URYLQFLDV�2ULHQWDHV��H�SRU�LVVR�HP�
QHFHVVLGDGH� GH� ID]HU� DOJXPDV� GHVSH]DV� SDUD�
DGTXLULU�DOJXQV�FRQKHFLPHQWRV�GR�TXH�DOOL�VH�SDVVD��
H� DO«P� GLVWR� VHQGR� XPD� GDV� 3URYLQFLDV� TXH� GHYLD�
HP� VL� UHJXODUPHQWH� WHU� DOJXPD� IRU©D�� R� 3UHVLGHQWH�



DUWLJRV� HP� UD]¥R� GDV�GLYHUVDV� HPHQGDV� TXH� IRUDP�
DGRSWDGDV�QD�VHJXQGD�GLVFXVV¥R��

(QWUDQGR� HP� GLVFXVV¥R� R� DUWLJR� �|�� IRL�
DSSURYDGR��VHJXLR�VH�D�GLVFXVV¥R�GR�DUWLJR��|�FRP�
XPD�HPHQGD�DSSURYDGD�QD�VHJXQGD�GLVFXVV¥R��H�IRL�
DSSURYDGR�FRP�D�HPHQGD��

'LVFXVV¥R� GR� DUWLJR� �|�� HPHQGDGR� SHOD�
&RPPLVV¥R�GH�)D]HQGD��

2�6U��%RUJHV�RIIHUHFHX�D�VHJXLQWH��
�

(0(1'$�
�
1R�ILP�GR��|�DUWLJR�DFFUHVFHQWD�VH��ದ�VHP�TXH�

SHUFHED� RXWUR� QHQKXP� YHQFLPHQWR� GD� )D]HQGD�
3XEOLFD��

KDYLD�WHU�YLVLWDV�GH�*HQHUDHV��H�DO«P�GLVVR�VH�IRVVH�
PLOLWDU�HUD�GR�VHX�GHYHU�R�H[DPLQDU�DV�IRUWLILFD©·HV��
H� SRVL©·HV� PLOLWDUHV�� R� TXH� FHUWDPHQWH� OKH� WUDULD�
DOJXPDV�GHVSH]DV��

�
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SRU�FXMRV�PRWLYRV�WLQKD�D�DSUHVHQWDU�D�VHJXLQWH��
�

(0(1'$�
�
2�3UHVLGHQWH� GD� 3URYLQFLD� GR�5LR�*UDQGH� GR�

6XO�WHQKD�R�RUGHQDGR�GH������������
)RL�DSRLDGD��
2�6U��0DUTXH]�GH�%DUEDFHQD�QRWRX�TXH�WHQGR�

DSSDUHFLGR� QD� XOWLPD� GLVFXVV¥R� GR� SURMHFWR� WDQWDV�
HPHQGDV�� H� LVWR�GHSRLV�GD�&RPPLVV¥R�GH�)D]HQGD�
DSUHVHQWDU� D� HVFDOD� GRV� RUGHQDGRV� TXH� RV�
3UHVLGHQWHV� GHYLDP� WHU�� VH� YLD� REULJDGR�� QD�
TXDOLGDGH� GH� 5HODWRU� GHVVD� &RPPLVV¥R�� D�
GHVHQYROYHU� DV� EDVHV� TXH� HOOD� WHYH� HP� YLVWD�� DV�
TXDHV� MXOJDYD� VHU� PDLV� VROLGDV�� TXH� DV� TXH� VH�
KDYLDP�DSUHVHQWDGR��IXQGDPHQWDQGR�DV�HPHQGDV�GH�
QRYR�RIIHUHFLGDV��(QWUHWDQWR�QHVVH�GHVHQYROYLPHQWR��
GHPRQVWURX�TXH�Q¥R�WHYH�HP�YLVWD�QHP�H[WHQV¥R�GH�
WHUUHQR�� QHP� D� ULTXH]D� GRV� VHXV� SURGXFWRV�� QHP� R�
UHQGLPHQWR� GDV� 3URYLQFLDV��PDV� VLP� D� FDUHVWLD� GRV�
PDQWLPHQWRV�� R� PDLRU� RX� PHQRU� OX[R� VHJXQGR� D�
FLYLOL]D©¥R�GDV� FDSLWDHV�� R�PDLRU�� RX�PHQRU� HVPHUR�
GH�YLVLWDV�WDQWR�GH�QDFLRQDHV�FRPR�GH�H[WUDQJHLURV��
FXPSULQGR� WRGDYLD� QRWDU�VH� TXH� VH� HP� DOJXPDV�
3URYLQFLDHV� LQWHULRUHV� RV� PDQWLPHQWRV� HUDP� PXL�
FDURV�� Q¥R� KDYLD� R� OX[R� TXH� VH� GDYD� HP� RXWUDV��
SRUTXH� QHOODV� UHLQDYD� D� VLPSOLFLGDGH� GR� FDPSR�� H�
QHQKXPDV�YLVLWDV�KDYLDP�TXH� WURX[HVVHP�GHVSH]DV�
H[WUDRUGLQDULDV�� R� TXH� VH� Q¥R� GDYD� HP� RXWUDV�
OLWWRUDHV��RQGH�DV�YLVLWDV�HUDP�PDLV�IUHTXHQWHV��H�QRV�
VHXV�PRUDGRUHV�VH�GDYD�JUDQGH� OX[R��D�TXH� WXGR�D�
&RPPLVV¥R�WLQKD�DWWHQGLGR��

2�6U��%RUJHV�DLQGD�RIIHUHFHX�D�VHJXLQWH��
�

(0(1'$�
�
$� 3URYLQFLD� GH� 6DQWD� &DWKDULQD� HQWUH� QD�

WHUFHLUD�FODVVH�GRV�RUGHQDGRV�GH������������
)RL�DSRLDGD��

FRQKHFLPHQWR�GDV�VXDV�FLUFXPVWDQFLDV�SHFXOLDUHV��H�
PDQGRX�£�0HVD�R�VHJXLQWH��

�
5(48(5,0(172�

�
5HTXHLUR� R� DGLDPHQWR� GR� SURMHFWR� DW«� D� ILQDO�

GLVFXVV¥R�GDV�UHIRUPDV�GD�&RQVWLWXL©¥R��
)RL� DSRLDGR� H� HQWURX� HP� GLVFXVV¥R�� ILFDQGR�

VXVSHQVD� D� PDWHULD� SULQFLSDO�� GHSRLV� GH� DOJXPDV�
UHIOH[·HV� MXOJRX�VH�GLVFXWLGR��H�SRVWR�£�YRWD©¥R�Q¥R�
SDVVRX�� H� FRQWLQXRX� D� � GLVFXVV¥R� GD� PDWHULD� GR�
SURMHFWR��D�TXDO�GHSRLV�GH�DOJXPDV�UHIOH[·HV�GHX�VH�
SRU� ILQGD�� H� SRQGR�VH� £� YRWD©¥R� R� DUWLJR�� VDOYDV� DV�
HPHQGDV�� IRL� DSSURYDGR�� H� SRQGR�VH� HP� SULPHLUR�
OXJDU�£�YRWD©¥R�DV�HPHQGDV�VREUH�R�TXDQWLWDWLYR�GR�
RUGHQDGR�GRV�3UHVLGHQWHV� WRGDV� IRUDP� UHMHLWDGDV��H�
IRL� DSSURYDGR� R� DGLDPHQWR� GR� 6U�� %RUJHV�� DW«� D�
SDODYUD�)D]HQGD�3XEOLFD��FRP�D�SULPHLUD�GHFODUD©¥R�
GR� 6U�� 6DWXUQLQR�� RIIHUHFLGD� FRPR� HPHQGD�� VHQGR�
UHMHLWDGD�D�VHJXQGD��

7HQGR�GDGR�D�KRUD��H�SHGLQGR�R�6U��0DUTXH]�
GH�3DUDQDJX£�D�SDODYUD�SHOD�RUGHP��ILFRX�D�PDWHULD�
DGLDGD� SDUD� VH� YRWDU� QD� VHJXQGD� SDUWH� GR�
DGGLFLRQDPHQWR�GR�6U��%RUJHV��

2� 6U�� 3UHVLGHQWH� GHX� SDUD� RUGHP� GR� GLD� D�
PDWHULD�DGLDGD��H�£�FKHJDGD�GR�0LQLVWUR�GD�0DULQKD�
DV� GLVFXVV·HV� GRV� SURMHFWRV� TXH� IL[DP� DV� IRU©DV�
QDYDHV�� H� VREUH� SDTXHWHV� GH� YDSRU�� H� KDYHQGR�
WHPSR�DV�PDLV�PDWHULDV�GDGDV��

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

�
6(66�2�(0���'(�-8/+2�'(�������
�
35(6,'(1&,$�'2�65��%(172�%$55262�

3(5(,5$��
�

/HLWXUD�GH�H[SHGLHQWH��ದ�'LVFXVV¥R�GR�SURMHFWR�TXH�
IL[D�DV�IRU©DV�QDYDHV�SDUD�R�IXWXUR�DQQR��



2� 6U�� 0DUTXH]� GH� 3DUDQDJX£� MXOJRX� Q¥R� VHU�
HVWD� RFFDVL¥R� SURSULD� GR� 6HQDGR� VH� RFFXSDU� GHVWD�
PDWHULD�� SRUTXH� WUDWDQGR�VH� GDV� UHIRUPDV� GD�
&RQVWLWXL©¥R�� H� VHQGR� HVWH� REMHFWR� SHFXOLDU� GDV�
3URYLQFLDV� SRU� D� HOODV� FRPSHWLU� R� WRPDUHP� GHVWH�
REMHFWR� FRQKHFLPHQWR�� H� Q¥R� DR� &RUSR� /HJLVODWLYR��
SRU�WHUHP�PDLV�

�
$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(�
�
2IILFLR� GR� �|� 6HFUHWDULR� GD� &DPDUD� GRV� 6UV��

'HSXWDGRV��SDUWLFLSDQGR�TXH�D�5HJHQFLD��HP�
�
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QRPH�GR� ,PSHUDGRU�� VDQFFLRQRX� DV� FLQFR� VHJXLQWHV�
UHVROX©·HV�GD�$VVHPEO«D�*HUDO�/HJLVODWLYD��

�l� 3DUD� VH� LQFRUSRUDUHP� QR� SDWULPRQLR� GD�
&DPDUD� GD� YLOOD� GH� 6�� -RV«� GH� *XLPDU¥HV�� GD�
3URYLQFLD� GR� 0DUDQK¥R�� DV� LOKDV� GHYROXWDV� TXH� VH�
DFKDP�DR�ORQJR�GD�FRVWD��

�l� $XWRUL]DQGR� R� *RYHUQR� D� SURYHU� GH�
SURIHVVRUHV� LGRQHRV� DV� FDGHLUDV� GH� 3KLORVRSKLD��
*HRPHWULD�H�)UDQFH]��QD�FDSLWDO�GH�*R\D]��

�l�$SSURYDQGR�RV�RUGHQDGRV�GRV�SURIHVVRUHV�
GDV� FDGHLUDV� GH� SULPHLUDV� OHWWUDV� GR� 3RUWR�

,PSHULDO�� &DYDOFDQWL�� &DUPR�� &DUROLQD�� 3DOPD�� 6��
-RV«�GR�7RFDQWLQV�H�)O¶UHV��QD�PHVPD�3URYLQFLD��

�l�&UHDQGR�XPD�HVFROD�GH�SULPHLUDV�OHWWUDV�QD�
IUHJXH]LD� GH� 1RVVD� 6HQKRUD� GD� $MXGD� GD� ,OKD� GR�
*RYHUQDGRU��

�l� &UHDQGR� HVFRODV� GH� SULPHLUDV� OHWWUDV� SDUD�
PHQLQRV�QDV� YLOODV�GR�3LODU��0DPDQJXDSH��%UHMR�GD�
$U¬D�� 1RYD� GD� 5DLQKD�� 5HDO� GH� 6�� -R¥R�� 1RYD� GH�
6RX]D�H�3RPEDO��QD�3URYLQFLD�GH�3DUDK\ED��

)LFRX�R�6HQDGR�LQWHLUDGR��
8P� UHTXHULPHQWR� GH� &DUORV� 9DQROOL�� SHGLQGR�

VHU� QRPHDGR� &RQVXO� +RQRUDULR�� RX� DGMXQWR� DR�
&RQVXODGR� %UDVLOHLUR� HP� 1DSROHV�� TXH� VH� YHULILTXH�
QHOOH�D�FHVV¥R�GD�0HUF¬�GR�+DELWR�GH�&KULVWR�� IHLWD�
SRU� ,]LGRUR� GD� &RVWD� 2OLYHLUD�� H� ILQDOPHQWH� TXH� VH�
GHVFRQWH� D� YDULRV� HPSUHJDGRV� SXEOLFRV� GLQKHLURV�
TXH�HOOH�DGLDQWRX�SRU�KRQUD�GR�%UDVLO��

)RL�UHPHWWLGR�£�6HFUHWDULD�SRU�VH�Q¥R�MXOJDU�GD�
FRPSHWHQFLD�GR�6HQDGR�R�VHX�FRQKHFLPHQWR��

8P� UHTXHULPHQWR� GH� (OLDV� 9LHLUD� )UDQ©D��
PRUDGRU� QR�/LPRHLUR��'LVWULFWR� GD�3DUDK\ED�GR�6XO��
HP�TXH�VH�TXHL[D�GR�-XL]�GH�3D]�GDTXHOOH�OXJDU��SRU�
DEXVR�GH�SRGHU�FRP�HOOH�SUDWLFDGR��

)RL�UHPHWWLGR�£�&RPPLVV¥R�GH�/HJLVOD©¥R��
2�6U��5RGULJXHV�GH�&DUYDOKR� OHX�H�PDQGRX�£�

0HVD�XP�SURMHFWR�UHODWLYR�D�XP�PRQWHSLR�JHUDO�SDUD�
WRGRV�RV�HPSUHJDGRV�SXEOLFRV��

)RL� D� LPSULPLU� SDUD� HQWUDU� QD� RUGHP� GRV�

25'(0�'2�',$�
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�
7HYH�OXJDU�D�SULPHLUD�GLVFXVV¥R�GR�SURMHFWR�GH�

OHL� TXH� IL[D� DV� IRU©DV� QDYDHV� SDUD� R� IXWXUR� DQQR�
ILQDQFHLUR�GR��|�GH�-XOKR�D������D����GH�-XQKR�GH�
������VHP�GHEDWH�IRL�DSSURYDGR��

$FKDQGR�VH� QD� VDOD� LPPHGLDWD� R� ([P�� 6U��
0LQLVWUR� GD�0DULQKD� IRL� LQWURGX]LGR� QD�&DPDUD� FRP�
DV� IRUPDOLGDGHV� GR� FRVWXPH� H� HVW\OR�� HP� FXMD�
SUHVHQ©D�SDVVRX�D�WHU�OXJDU�D�VHJXQGD�GLVFXVV¥R�GR�
PHVPR�SURMHFWR��

$�$VVHPEO«D�*HUDO�/HJLVODWLYD�GHFUHWD��
$UWLJR� �|� $V� IRU©DV� DFWLYDV� RUGLQDULDV� GR�

,PSHULR�SDUD�R�VHUYL©R�GR�DQQR��TXH�KD�GH�FRUUHU�GR�
�|� GH� -XOKR� GH� ����� D� ��� GH� -XQKR� GH� ������
FRQVWDU¥R� GDV� HPEDUFD©·HV� TXH� R� *RYHUQR� MXOJDU�
LQGLVSHQVDYHLV��Q¥R�GHYHQGR�H[FHGHU�R�WRWDO�GH�VXDV�
UHVSHFWLYDV�WULSXOD©·HV�D�GXDV�PLO�SUD©DV�GH�WRGDV�DV�
FODVVHV��

(QWUDQGR� HP� GLVFXVV¥R�� VHP� GHEDWH� GHX�VH�
SRU�GLVFXWLGR��DVVLP�FRPR�RV�GRXV�TXH�VH�VHJXHP��

$UWLJR� �|� $� IRU©D� GR� &RUSR� GH� $UWLOKDULD� GD�
0DULQKD�� HP�HIIHFWLYLGDGH�GH� VHUYL©R�� Q¥R�H[FHGHU£�
GH�VHLVFHQWDV�SUD©DV��

$UWLJR��|�(P�FLUFXPVWDQFLDV�H[WUDRUGLQDULDV�DV�
IRU©DV�GHFUHWDGDV�QR�DUWLJR��|�SRGHU¥R�VHU�HOHYDGDV�
D�WUHV�PLO�SUD©DV�H�D�PLO�DV�GR�DUWLJR��|��

(QWURX�HP�GLVFXVV¥R�R�DUWLJR�VHJXLQWH��
$UWLJR� �|� 2V� SRVWRV� TXH� IRUHP� YDJDQGR� QR�

&RUSR� GH� $UWLOKDULD� GD� 0DULQKD� VHU¥R� SUHHQFKLGRV�
SRU� RIILFLDHV� LGRQHRV� TXH� KRXYHUHP� GLVSRQLYHLV�� QR�
&RUSR� GD� $UPDGD� 1DFLRQDO�� RX� QDV� FODVVHV� GRV�
RIILFLDHV�DYXOVRV�GR�([HUFLWR�ರ�

2� 6U�� 0LQLVWUR� GLVVH� TXH� D� GLVSRVL©¥R� GHVWH�
DUWLJR�HUD�D�PHVPD�TXH�VH�DFKDYD�QD�OHL�TXH�ILQGRX�
GH�WHU�H[HFX©¥R�HP����GH�-XQKR�XOWLPR��PRVWURX�TXH�
R�DUWLJR�KDYLD�GH�HQFRQWUDU�DOJXQV�HPEDUD©RV�QD�VXD�



WUDEDOKRV�� H[HFX©¥R�� SRUTXH� HVWDQGR� R� *RYHUQR� DXWRUL]DGR� D�
ID]HU� SURPR©·HV� QR� &RUSR� GD� $UPDGD�� H� Q¥R� QD�
$UWLOKDULD�GH�0DULQKD��FHUWDPHQWH�QHQKXP�RIILFLDO�TXH�
SHUWHQFHVVH� D� HVWH� &RUSR� TXHUHULD� SDVVDU� SDUD� R�
RXWUR�� RQGH� Q¥R� WLQKD� HVSHUDQ©D� GH� DFFHVVR�� DO«P�
GH�TXH�RV�RIILFLDHV�GD�$UPDGD�W¬P�RXWUDV�YDQWDJHQV�
QDTXHOOH� &RUSR�� GH� TXH� SDVVDQGR� SDUD� D� $UWLOKDULD�
ILFDULDP�SULYDGRV��WDHV�FRPR�D�SURPR©¥R��H�

��
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QHQKXP� VHUYL©R� TXDQGR� GHVHPEDUD©DGRV�� TXDQGR�
RV�RIILFLDHV�GH�$UWLOKDULD�W¬P�XP�VHUYL©R�FRQWLQXDGR��
TXH�SRUWDQWR� VHQGR� LQH[HTXLYHO� � R� FRQVHJXLU�VH� WDO�
SDVVDJHP� HUD� LQXWLO� D� GLVSRVL©¥R� GD� OHL�� TXH� GR�
PHVPR�PRGR� Q¥R� SRGLD� FRQYLU� HP� TXH� SXGHVVHP�
SDVVDU� SDUD� RIILFLDHV� GH� $UWLOKDULD� RV� RIILFLDHV� GR�
([HUFLWR�� SRUTXH� R� &RUSR� GH� $UWLOKDULD� GH� 0DULQKD�
HUD�XP�&RUSR�SRU�VXD�QDWXUH]D�VFLHQWLILFR�RQGH�XP�
TXDOTXHU�RIILFLDO�GR�([HUFLWR�Q¥R�SRGLD�GHVHPSHQKDU�
DV� REULJD©·HV� GH� TXH� WLQKD� GH� VHU� HQFDUUHJDGR��
XPD� YH]� TXH� Q¥R� WLYHVVH� RV� HVWXGRV� QHFHVVDULRV��
UHIOH[·HV� HVWDV� TXH� DSUHVHQWDYD� DR� VHQVR� GR�
6HQDGR� SDUD� WRPDU� HP� FRQVLGHUD©¥R� R� HPEDUD©R�
HP�TXH�VH�YLULD�R�*RYHUQR�SDUD�GDU�H[HFX©¥R�D�HVWH�
DUWLJR��

2� 6U�� 6DWXUQLQR� -XOJRX� TXH� DV� UD]·HV� GR�
QREUH�0LQLVWUR�HUDP�GLJQDV�GH�WRGD�D�FRQVLGHUD©¥R��
PDV�TXH�WLQKD�D�URJDU�D�6��([��D�JUD©D�GH�R�LQIRUPDU�
D� UHVSHLWR� GD� PDQHLUD� SRU� TXH� VH� SUHHQFKLDP� RV�
SRVWRV�TXH�YDJDYDP�QR�&RUSR�GH�$UWLOKDULD��VH�HUD�
SRU�RSSRVL©¥R��RX�SRU�RXWUR�PHWKRGR��

2�6U��0LQLVWUR�HP�UHVSRVWD�GLVVH�TXH�GXUDQWH�
R� WHPSR� TXH� WHP� HVWDGR� QR� 0LQLVWHULR� Q¥R� WHP�
KDYLGR� SURPR©·HV�� H� TXH� OKH� Q¥R� FRQVWDYD�
KRXYHVVH�OHJLVOD©¥R�H�HVVH�UHVSHLWR��

2�6U��6DWXUQLQR�GHPRQVWURX�TXH�VH�QR�&RUSR�
GH�$UWLOKDULD�GH�0DULQKD�VH�G«VVH�D�DSSRVL©¥R�SDUD�
VH� SUHHQFKHUHP� DV� YDJDV� GRV� RIILFLDHV�� FRPR� VH�
GDYD� QRV� &RUSRV� GH� 7HUUD� Q¥R� KDYHULD� JUDQGH�
LQFRQYHQLHQWH� HP� TXH� IRVVHP� DGPLWWLGRV� £�
DSSRVL©¥R� RV� RIILFLDHV� GR� ([HUFLWR�� H� DW«� HUD� XP�
HVWLPXOR� TXH� VH� GDYD� £� FODVVH� PLOLWDU�� TXH� VH� VH�
G«VVH�HVWD�SRVVLELOLGDGH�YRWDULD�SHOD�GLVSRVL©¥R�GR�
DUWLJR�� PDV� TXH� WRPDQGR� HP� FRQVLGHUD©¥R� DV�
UHIOH[·HV�IHLWDV�SHOR�QREUH�0LQLVWUR�YRWDULD�FRQWUD�R�
DUWLJR��

2� 6U�� &RQGH� GH� /DJHV� GLVVH� TXH� R� DUWLJR�
SURSXQKD� GRXV� PHLRV� SDUD� KDYHUHP� RV� RIILFLDHV�
QHFHVVDULRV�QR�&RUSR�GH�$UWKLOKDULD�GH�0DULQKD��XP�

IDFLO�R�DGTXLULO�D��DO«P�GH�TXH�D�FODXVXOD�GH�LGRQHRV�
HUD�XPD�JUDQGH�JDUDQWLD��SRLV�TXH�DR�QREUH�0LQLVWUR�
IDFLOLWDYD� D� IDFXOGDGH� GH� Q¥R� DFHLWDU� D� TXDOTXHU�
RIILFLDO� TXDQGR� R� Q¥R� MXOJDVVH� FRP� FDSDFLGDGH�
QHFHVVDULD�� TXH� FRQYLQKD� FRP�R� QREUH�0LQLVWUR� QR�
GHVJRVWR�H�P£�YRQWDGH�FRP�TXH�SDVVDULDP�SDUD�R�
&RUSR� GH� $UWKLOKDULD� RV� RIILFLDHV� GD� $UPDGD�� PDV�
TXH� MXOJDYD� QHFHVVDULR� D� OHL� GHFODUDU� TXH� RV� GH�
SULPHLURV� H� VHJXQGRV� 7HQHQWHV� GD� $UWLOKDULD� GH�
0DULQKD� IRVVHP� SUHHQFKLGRV� SHORV� *XDUGDV�
0DULQKD�� YLVWR� D� JUDQGH� DEXQGDQFLD� TXH� GHOOHV�
KDYLD��RV�TXDHV�PRQWDYDP�D�PDLV�GH������VHJXQGR�
R� 5HODWRULR� GR� ([P�� 0LQLVWUR�� DO«P� GD� TXDQWLD� GH�
HVWXGDQWHV�TXH�HP�EUHYH�R�DXJPHQWDULDP��TXH�HVWD�
GLVSRVL©¥R� Q¥R� VHQGR� SHUPDQHQWH�� YLVWR� VHU� OHL�
DQQXDO�� SDUD� � R� DQQR� VH� SRGLD� ID]HU� D� DOWHUD©¥R��
GHFODUDQGR�VH� TXH� VH� Q¥R� IRVVHP� EXVFDU� PDLV�
RIILFLDHV� DR� ([HUFLWR�� H� VLP� VH� ODQ©DVVH� P¥R� GRV�
*XDUGDV�0DULQKD�� PDV� TXH� SRU� HPTXDQWR� VH�
SURQXQFLDYD� SHOD� VHJXQGD� SDUWH� GR� DUWLJR�� H� HP�
TXDQWR�D�SULPHLUD�WLQKD�D�RIIHUHFHU�D�VHJXLQWH��

�
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�
2V�SRVWRV�GH�SULPHLURV�H�VHJXQGRV�7HQHQWHV�

GH�$UWKLOKDULD�GH�0DULQKD�TXH�IRUHP�YDJDQGR�VHU¥R�
SUHHQFKLGRV� SRU� RIILFLDHV� LGRQHRV� TXH� KRXYHUHP�
GLVSRQLYHLV��GH�LJXDHV�SRVWRV��QR�&RUSR�GD�$UPDGD��
H� RV� RXWURV� SRVWRV� SRU� RIILFLDHV� LGRQHRV� TXH�
KRXYHUHP�QDV�FODVVHV�GRV�DYXOVRV�GR�([HUFLWR��

)RL�DSRLDGD�H�HQWURX�HP�GLVFXVV¥R��
2�6U��6DWXUQLQR�PDQGRX�£�0HVD�XPD�HPHQGD�

GH� VXSSUHVV¥R� GR� DUWLJR�� TXH� IRL� LJXDOPHQWH�
DSRLDGD�� 'HSRLV� GH� PDLV� DOJXPDV� UHIOH[·HV�
DSUHVHQWDGDV� SHOR� ([P�� 0LQLVWUR� H� SHORV� 6UV��
0DUTXH]� GH� %DUEDFHQD�� &RQGH� GH� /DJHV��
6DWXUQLQR��%RUJHV�H�9HUJXHLUR��GHX�VH�SRU�GLVFXWLGR��

3DVVDQGR� D� HQWUDU� HP� GLVFXVV¥R� R� DUWLJR� �|�
GHX�D�KRUD��H� UHWLUDQGR�VH�R�([P��0LQLVWUR�FRP�DV�



ID]HQGR� HQWUDU� QHOOH� RV� RIILFLDHV� GD� $UPDGD�� H� R�
RXWUR� ID]HQGR� HQWUDU� RV� RIILFLDHV� GR� ([HUFLWR�� TXH�
TXDQWR� DR� FKDPDUHP�VH� RV� RIILFLDHV� GR� ([HUFLWR�
DFKDYD� LVWR� FRQYHQLHQWH� H� YDQWDMRVR�� YDQWDMRVR�
SRUTXH� GLPLQXLD� XPD� JUDQGH� GHVSH]D� £� )D]HQGD�
3XEOLFD�� GDQGR� HPSUHJR� D� TXHP� HVW£� DYXOVR��
FRQYHQLHQWH�� SRUTXH� FKDPDYD� £TXHOOH� FRUSR�
RIILFLDHV� M£� H[SHULPHQWDGRV�� VHQ¥R� QR� H[HUFLFLR� GH�
DUWKLOKDULD�GH�0DULQKD��DR�PHQRV�QR�JHUDO�GD�DUPD��
VHQGR�D�SUDWLFD�GH�0DULQKD�

IRUPDOLGDGHV� FRP� TXH� IRL� LQWURGX]LGR�� HQW¥R� WHYH�
OXJDU� D� YRWD©¥R� GRV� DUWLJRV� GLVFXWLGRV� QD� SUHVHQWH�
VHVV¥R��H� IRUDP�DSSURYDGRV�RV�DUWLJRV��|���|�H��|��
DSSURYRX�VH�D�VXSSUHVV¥R�GR�DUWLJR��|��

2� 6U�� 3UHVLGHQWH� GHX� SDUD� RUGHP� GR� GLD� GD�
VHJXLQWH�VHVV¥R�DQWHV�GD�FKHJDGD�GR�0LQLVWUR�

�
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D� PDWHULD� DGLDGD� GD� DQWHFHGHQWH� VHVV¥R�� H� £�
FKHJDGD� GR� 0LQLVWUR� RV� SURMHFWRV� GHVLJQDGRV�� H�
VREUDQGR�WHPSR�D�PDWHULD�GHVLJQDGD�GDV�DQWHULRUHV�
VHVV·HV�� H� OHYDQWRX�VH� D� VHVV¥R� GHSRLV� GDV� GXDV�
KRUDV�GD�WDUGH��

�
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�
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'LVFXVV¥R�GR�SURMHFWR�VREUH�RV�3UHVLGHQWHV�

GH�3URYLQFLD��ದ�'LVFXVV¥R�GR�SURMHFWR�TXH�IL[D�DV�
IRU©DV�QDYDHV��

�
$FKDQGR�VH� SUHVHQWHV� ��� 6UV�� 6HQDGRUHV��

GHFODURX�VH� DEHUWD� D� VHVV¥R�� H� OLGD� D� DFWD� GD�
DQWHULRU��IRL�DSSURYDGD��

�
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�
&RQWLQXRX� D� GLVFXVV¥R� GR� SURMHFWR� GH� OHL�

VREUH�RV�3UHVLGHQWHV�GH�3URYLQFLD��FRP�DV�HPHQGDV�
DSSURYDGDV�QD�VHJXQGD��WHYH�OXJDU�R�DUWLJR��|�FRP�
D� HPHQGD� UHVSHFWLYD�� FXMD� PDWHULD� MXOJDQGR�VH�
GHEDWLGD�� IRL� DSSURYDGR�� FRPR� R� KDYLD� VLGR� QD�
VHJXQGD�GLVFXVV¥R��6HJXLR�VH��R�i��|�GR�DUWLJR��|�H�
HPHQGD� UHVSHFWLYD�� H� GDQGR�VH� D� VXD�PDWHULD� SRU�
GLVFXWLGD��IRL�LJXDOPHQWH�DSSURYDGR��

$QQXQFLDQGR�VH�HQW¥R�D�FKHJDGD�GR�0LQLVWUR�
GD� 0DULQKD�� R� 6U�� 3UHVLGHQWH� GHFODURX� DGLDGD� D�
PDWHULD� HP� GLVFXVV¥R�� H� SURFHGHQGR�VH� £�
QRPHD©¥R� GD� 'HSXWD©¥R� GR� H[SHGLHQWH� SDUD� R�
UHFHELPHQWR�GR�GLWR�0LQLVWUR��IRUDP�HOHLWRV�SRU�VRUWH�
RV�6UV��%DFHOODU��5RGULJXHV�GH�&DUYDOKR�H�*RPLGH��

6HQGR� LQWURGX]LGR�QD�VDOD�R�0LQLVWUR�FRP�DV�
IRUPDOLGDGHV�GR�HVW\OR��WRPRX�DVVHQWR��H�FRQWLQXRX�

DRV�H[WUDQJHLURV��H�Q¥R�KDYHQGR�TXHP�TXHLUD�DVVLP�
HQJDMDU�VH�� SRGHU£� UHFUXWDU� QD� IµUPD� GD� OHL�� WDQWR�
SDUD�D�PDUXMD�FRPR�SDUD�R�&RUSR�GH�$UWKLOKDULD�GD�
0DULQKD�� RX� SUD©DV� QHFHVVDULDV� SDUD� FRPSOHWDU� DV�
IRU©DV�DFLPD�GHFUHWDGDV�ರ�

$UW�� �|� )LFDP� VXVSHQVDV� DV� SURPR©·HV� GRV�
RIILFLDHV� GH� )D]HQGD�� 6DXGH�� $SLWR�� &DSHOOD� H�
1DXWLFD�� TXH� Q¥R� IRUHP� LQGLVSHQVDYHLV� SDUD� R�
VHUYL©R�GDV�HPEDUFD©·HV�GHVLJQDGDV�QRV�DUWLJRV��|�
H��|��

6HJXLR�VH�D�GLVFXVV¥R�GR�VHJXLQWH��
$UWLJR� �|� 2� *RYHUQR� SRGHU£� GHVGH� M£�

FRQFHGHU� XP� SRVWR� GH� DFFHVVR�� LQGHSHQGHQWH� GH�
SURSRVWD� JHUDO�� DR� &RPPDQGDQWH� GD� HPEDUFD©¥R�
GH� JXHUUD�� TXH� DSUH]DU� XP� RX� PDLV� QDYLRV� FRP�
FDUUHJD©¥R�GH�SUHWRV�EDUEDURV�DIULFDQRV��

2� 6U�� 0LQLVWUR� QRWRX� TXH� DLQGD� TXH� D�
GLVSRVL©¥R�GR�DUWLJR�SDUHFLD�ERD�� WRGDYLD�HOOD� WLQKD�
DOJXPD�FRXVD�GH� LQMXVWD�SRU�RFFDVLRQDU�R� LU�GDU�VH�
XP� SRVWR� GH� DFFHVVR� D� XP� LQGLYLGXR� PXLWR� PDLV�
PRGHUQR�QR�VHUYL©R��GH�TXH�RXWUR�TXH�WHQKD�Q¥R�Vµ�
PDLV� DQWLJXLGDGH� FRPR� R� WHU� SUHVWDGR� UHOHYDQWHV�
VHUYL©RV�� H� LVWR� VµPHQWH� SRUTXH� R� DFDVR�� RX� D�
IRUWXQD� ID]LD�FRP�TXH�HOOH� IRVVH�HQFRQWUDU�FRP�XP�
QDYLR�FDUUHJDGR�GH�DIULFDQRV��TXH�Q¥R�GHVFRQKHFLD�
VHU� XP� VHUYL©R� UHOHYDQWH�� PDV� DFKDYD� PDLV�
FRQYHQLHQWH�R� ID]HU�VH�XPD�RXWUD�GLVSRVL©¥R�FRPR�
SRU�H[HPSOR��TXH�R�GRQR�GR�QDYLR�IRVVH�REULJDGR�D�
SDJDU��DR�DSUHVDGRU�XPD�UHFRPSHQVD��

2� 6U�� 6DWXUQLQR� GHFODURX� TXH� WLQKD� GH� YRWDU�
FRQWUD� R� DUWLJR�� H� REVHUYRX� TXH� FRP� JUDQGH� FXVWR�
SDVVRX� QD� OHL� GDV� IRU©DV� GH� WHUUD� TXH� R� *RYHUQR�
ILFDVVH� DXWRUL]DGR� D� FRQFHEHU� SRVWR� GH� DFFHVVR�
£TXHOOHV�RIILFLDHV�TXH�VH�GLVWLQJXLVVHP�SRU�VHUYL©RV�
UHOHYDQWHV� QR� H[HUFLFLR� GH� VHXV� SRVWRV�� H� TXH� VH�
SRLV�HVVD�GLVSRVL©¥R� WLQKD�FXVWDGR�D�SDVVDU��FRPR�
VH�TXHULD�FRP�WDQWD�IDFLOLGDGH�FRQFHGHU�SURPR©·HV�
QD�0DULQKD��TXH�R� IDFWR�Q¥R�SRGLD�VHU�FRQVLGHUDGR�
FRPR� XP� VHUYL©R� UHOHYDQWH�� SRUTXH� GH� QDGD� PDLV�



HP�VXD�SUHVHQ©D�D�GLVFXVV¥R�GR�SURMHFWR� TXH� IL[D�
DV�IRU©DV�QDYDHV�SDUD�R�IXWXUR�DQQR�ILQDQFHLUR��

$UWLJR� �|� 6µ� SRGHU¥R� VHU� DVSLUDQWHV� RV�
GLVFLSXORV� GD� $FDGHPLD� DSSURYDGRV� QR� �|� DQQR�
PDWKHPDWLFR��H�JXDUGDV�PDULQKD��GHVGH� M£��RV�TXH�
WLYHUHP� FRPSOHWDGR� R� FXUVR� GRV� HVWXGRV�
UHVSHFWLYRV��

2�TXDO�VH�GHX�SRU�GLVFXWLGR�VHP�GHEDWH��EHP�
FRPR�RV�GRXV�TXH�VHJXHP��

$UWLJR� �|� 2� *RYHUQR� ILFD� DXWRUL]DGR� SDUD�
DMXVWDU�PDUXMD�D�SUHPLR��SUHIHULQGR�RV�QDFLRQDHV�

GHSHQGLD�� GH� TXH� GH� XP� LQGLYLGXR� VHU� QRPHDGR�
SDUD� XPD� HPEDUFD©¥R� GHVWLQDGD� DR� FUX]HLUR�� H�
GHSRLV� SHOR� DFDVR�� RX� IRUWXQD� HQFRQWUDU� XP� QDYLR�
FRP� QHJURV� EDUEDURV�� RVJURV� E£UEDURV�� RV� TXDHV�
QDYLRV� GH� RUGLQDULR� Y¬P� GHVDUPDGRV�� H� SRU� LVVR�
VXPPD�IDFLOLGDGH�KDYLD�HP�WRPDO�RV��TXH�ILQDOPHQWH�
HQFRQWUDQGR�R� HUD� GR� VHX� GHYHU� DSULVLRQDO�R�� H�
TXDQGR�R�GHL[DVVH�GH�ID]HU�

�
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�

GHYHULD�VHU�SXQLGR��YLQGR�GHVWH�PRGR�D�VHU�SUHPLDGR�
FRPR� VHUYL©R� UHOHYDQWH�� H� GHL[DU� XP� FLGDG¥R� GH�
FRPPHWWHU� XP� FULPH�� R� TXH� FHUWDPHQWH� MXOJDYD�
LQFRPSDWLYHO� DO«P� GDV� UHIOH[·HV� DSUHVHQWDGDV� SHOR�
QREUH� 0LQLVWUR� H� SRU� LVVR� RIIHUHFLD� D� VHJXLQWH�
HPHQGD��

6XSSULPD�VH�R�DUWLJR��|��
)RL�DSRLDGD��
2� 6U�� 0DUTXH]� GH� &DUDYHOODV� GLVVH� TXH� QR�

DUWLJR�Q¥R�HQFRQWUDYD�D� LQMXVWL©D�TXH�VH�QRWDYD��SRU�
MXOJDU� TXH� QXQFD� VH� RIIHQGLD� R� GLUHLWR� GH� QLQJXHP��
QHP� VH� ID]LD� LQMXVWL©D� TXDQGR� VH� GDYD� TXDOTXHU�
FDXVD�� SRU� H[HPSOR� R� SRVWR� GH� TXH� VH� WUDWDYD�� SRU�
VHUYL©R� SDUWLFXODU� MXOJDQGR� UHOHYDQWH�� SRUTXH� VHQGR�
XP�SUHPLR�TXH�VH�SURPHWWH��FRP�LVVR�VH�Q¥R�RIIHQGH�
DRV� RXWURV� TXH� VH� Q¥R� DFKDYDP� HP� FDVR� LGHQWLFR��
TXH� HQWHQGLD� VHU� VHUYL©R� UHOHYDQWH�� Q¥R� Vµ� DTXHOOH�
TXH�«�GLVWLQFWR�SRU�VHU�VXSHULRU�DR�TXH�VH�HVSHUDYD��
PDV� SDUWLFXODUPHQWH� DTXHOOH� GH� TXH� UHVXOWD� JUDQGH�
XWLOLGDGH�GD�1D©¥R��

4XH� QLQJXHP� SRGLD� QHJDU� TXH� UHVXOWDYD�
JUDQGH� XWLOLGDGH� £� 1D©¥R� GD� FDSWXUD� GRV� QDYLRV�
HPSUHJDGRV� QR� FRPPHUFLR� GRV� SUHWRV� DIULFDQRV��
XPD� YH]� TXH� D� 1D©¥R� VH� SURS¶]� DFDEDU� FRP� D�
HVFUDYLG¥R�� H� SURQXQFLDYD� FRP� VXPPD�
HVSHFLDOLGDGH� SHOD� ILQDOL]D©¥R� GH� WDO� QHJRFLD©¥R�� D�
TXDO� VH� Q¥R� WHP� SRGLGR� REVWDU�� Q¥R� REVWDQWH� DV�
JUDYHV� SHQDV� GDV� OHLV�� SRU� LVVR� TXH� Q¥R� WHP� VLGR�
SRVVLYHO� FRQVHJXLU� R� H[WLQJXLU� RV� LQWHUHVVHV�
SDUWLFXODUHV�TXH�WHP�XP�LQGLYLGXR�HP�YHQGHU��H�RXWUR�
HP�FRPSUDU��SRU�LVVR�TXH�D�DEROL©¥R�IRL�SUHPDWXUD�£�
YLVWD�GR�HVWDGR�HP�TXH�VH�DFKDYD�R�SDL]��£�YLVWD�GR�
TXH� HUD� LQGXELWDYHO� D� QHFHVVLGDGH� GH� VH�
HPSUHJDUHP� WRGRV�RV�PHLRV� TXH�SRQKDP� WHUPR�DR�
FRQWUDEDQGR� TXH� VH� ID]�� TXH� FRQVLGHUDGR� FRPR�
LPSRUWDQWH� R� ILP� TXH� VH� SUHWHQGH�� FHUWDPHQWH� R�
RIILFLDO�TXH�DSULVLRQDVVH�R�QDYLR�FRP�WDO�FDUUHJD©¥R�
ID]LD�XP�VHUYL©R�UHOHYDQWH��H�FRPR�WDO�Q¥R�VH�DFKDYD�
D� VXD� SURPR©¥R� QD� RUGHP� GDV� SURPR©·HV� TXH� VH�

FRP�XPD� LQWURGXF©¥R�GH�JHQWH� TXH�YHP�HVWUDJDU�D�
1D©¥R�Q¥R�Vµ�QR�SK\VLFR�FRPR�QR�PRUDO��

2� 6U�� &RQGH� GH� /DJHV� R� FRQVLGHURX� Q¥R� Vµ�
LPSROLWLFR��FRPR�DQWL�FRQVWLWXFLRQDO��LPSROLWLFR�SRUTXH�
GDYD� FRP� PDLV� IDFLOLGDGH� DFFHVVR� DR� RIILFLDO� TXH�
ID]LD� XPD� DF©¥R� SDVVLYD�� GH� TXH� DTXHOOH� TXH� WHP�
ERP�FRPSRUWDPHQWR�RX�PHVPR�TXH�HP�XP�QDYLR�GH�
JXHUUD� ID]� XPD� DF©¥R� KHURLFD�� TXH� HUD� DQWL�
FRQVWLWXFLRQDO� SRUTXH� R� &RUSR� /HJLVODWLYR� VH�
SURSXQKD� D� GDU� SRVWRV�� R� TXH� Q¥R� «� GD� VXD�
FRPSHWHQFLD�� TXH� ILQDOPHQWH� Q¥R� SRGLD� FRQVLGHUDU�
VHUYL©RV� UHOHYDQWHV� VHQ¥R� DTXHOOHV� TXH� FRP�
KHURLVPR� VH� SUDWLFDYDP� HP� DF©·HV�� FRQFOXLR�
FRUURERUDQGR� RV� DUJXPHQWRV� DSUHVHQWDGRV� SHOR�
QREUH�0LQLVWUR�H�YRWDQGR�FRQWUD�R�DUWLJR��

2�6U��$OPHLGD�H�$OEXTXHUTXH�VXVWHQWRX�TXH�R�
DUWLJR� HUD� SROLWLFR� H� FRQVWLWXFLRQDO�� H� TXH� FRPR� WDO�
Q¥R�RIIHQGLD�R�GLUHLWR�GH�QLQJXHP��SRUTXH�SRGLDP�VHU�
HPSUHJDGRV� QRV� FRPPDQGRV� Q¥R� Vµ� RV� SULPHLURV�
7HQHQWHV�� H� VHJXQGRV�� FRPR� PHVPR� DV� SDWHQWHV�
VXSHULRUHV�HPSUHJDQGR�VH�QR�FUX]HLUR�HPEDUFD©·HV�
GH�PDLV�DOWR�ERUGR�TXH�DV�DFWXDHV��TXH�ORQJH�GH�VHU�
YDQWDMRVR� SRU� SURPRYHU� Vµ� D� DFFHVVRV� D� FODVVH� GH�
SULPHLURV�H�VHJXQGRV�7HQHQWHV�LD�DEULU�FDPLQKR�DRV�
VXEDOWHUQRV� D� SDVVDJHP� SDUD� RV� SRVWRV� VXSHULRUHV�
TXH�SRU�RFFDVL¥R�GH�SURPR©¥R�ILFDVVHP�YDJRV��TXH�
QHQKXPD� DF©¥R� W¥R� UHOHYDQWH� VH� SRGLD� FRQVLGHUDU��
FRPR� HVWD�� Q¥R� Vµ� SHOD� XWLOLGDGH� TXH� UHVXOWD� £�
1D©¥R��FRPR�SHOR�TXH� UHVXOWD�HP�SURO�GD�FDXVD�GD�
KXPDQLGDGH��HPSUHJDQGR�VH�WRGRV�RV�HVIRU©RV�SDUD�
VH� OLYUDU� GD� HVFUDYLG¥R� D� KRPHQV� OLYUHV� H�
GHVJUD©DGRV�� TXH� D� GLVSRVL©¥R� Q¥R� GHYLD� VHU� Vµ�
UHVWULFWD�DR�&RPPDQGDQWH��PDV�D�PDLV�DOJXHP��SRLV�
VH� SRGLDP� GDU� RFFDVL·HV� HP� TXH� DSSDUHFHVVH�
HPEDUFD©¥R� FRP� DIULFDQR� H� R� &RPPDQGDQWH� Q¥R�
HVWLYHVVH� GH� TXDUWR� H� VLP� XP� LPPHGLDWR� TXH� QDGD�
WHQGR�GH�LQWHUHVVH�FRP�D�VXD�FDSWXUD�D�Q¥R�IL]HVVH��

2�6U��9HUJXHLUR�GLVVH�TXH�D�GXYLGD�TXH�KDYLD�
SURYLQKD� WDOYH]� GH� VH� HQWHQGHU� R� DUWLJR�



G¥R� SRU� DQWLJXLGDGH�� TXH� HVWH� LQFHQWLYR� Q¥R� HUD� Vµ�
SDUD� R� RIILFLDO� TXH� GLUHFWDPHQWH� HUD� HPSUHJDGR�
QHVVD�FRPPLVV¥R��PDV� WDPEHP�SDUD�RV�RXWURV�TXH�
V¥R� GHVWLQDGRV� D� FRPPLVV·HV� GH� RXWUD� QDWXUH]D��
SRUTXH� VH� Q¥R� WLYHUHP� HVVD� HVSHFWDWLYD�� TXDQGR�
HQFRQWUHP� XP� QDYLR� FRP� DIULFDQRV� Q¥R� R�
GHPDQGDU¥R�� QHP� GLOLJHQFLD� DOJXPD� IDU¥R� SDUD� R�
FDSWXUDU��H�GHVWH�PRGR�Q¥R�VH�FRQVHJXLD�R�WHUPLQDU�
VH�

LQGLIIHUHQWHPHQWH�GD�PDWHULD�TXH�HOOH� FRQWLQKD��SRLV�
VH� MXOJDYD� TXH� HOOH� REULJDYD� R�*RYHUQR� D� GDU�PDLV�
XP� SRVWR� GH� DFFHVVR� VHPSUH� TXH� VH� G«VVH� D�
FLUFXPVWDQFLD�GH�FDSWXUD©¥R�GH�QDYLR�FRP�DIULFDQRV��
R� TXH�Q¥R�GL]LD� SRLV� GHL[DYD�DR�*RYHUQR�D� ODWLWXGH�
GH�FRQVLGHUDU�DV�FLUFXPVWDQFLDV�HP�TXH�GHYLD�GDU�R�
SRVWR�� TXH� D� HPHQGD� TXHULD� TXH� VH� Q¥R� G«VVH�
SUHPLR� DOJXP�QR�TXH�Q¥R�SRGLD� FRQYLU�PDV�TXH�VH�
VH�DSUHVHQWDVVH�DOJXPD�PRGLILFD©¥R�
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YRWDULD� SRU� HOOD�� VHP� TXH� WRGDYLD� GHL[DVVH� GH�
SHUFHEHU� SUHPLR� TXHP� SUHVWDVVH� XP� VHUYL©R� W¥R�
LPSRUWDQWH�� H� TXH� Vµ� TXHP� FRQVLGHUDVVH� D� OHL�
SUREOHPDWLFD�«�TXH�SRGLD�VXVWHQWDU�R�QHJDU�VH�HVVH�
SUHPLR�� H� TXH� HOOH� RUDGRU� YRWDQGR� TXH� VH� G«VVH� R�
SUHPLR�� EHP� ORQJH� GH� MXOJDU� DVVLP� D� OHL�� D� MXOJDYD�
IXQGDGD�HP�MXVWL©D��H� W¥R�XWLO�FRPR�QHFHVVDULD��SRLV�
TXH� QLQJXHP� GXYLGDULD� VHU� XP� VHUYL©R� UHOHYDQWH� D�
VDOYDU� GD� HVFUDYLG¥R� FHQWHQDV� GH� KRPHQV� OLYUHV�� D�
TXHP� D� DPEL©¥R� FRQGHPQDYD� D� VHUHP� HVFUDYRV��
VHUYL©R�FHUWDPHQWH�PXL�JUDQGH�IHLWR�£�KXPDQLGDGH��H�
PDLRU�DLQGD�¢�1D©¥R��SRLV�TXH�WHP�VLGR�JHUDO�R�JULWR�
GH�TXH�D�HVFUDYLG¥R�«�DO«P�GH�RXWURV�PDOHV�D�IRQWH�
GH�LPPRUDOLGDGH��

0RVWURX�PDLV� TXH� R� DUWLJR� Q¥R� HUD� LPSROLWLFR�
SHOR�IDFWR�GD�FDVXDOLGDGH�TXH�KDYLD�VLGR�SRQGHUDGD��
TXH� WDOYH]� LVVR�SXGHVVH�DFRQWHFHU��H�D�SUHVD� IRVVH�
IHLWD�VHP�GLOLJHQFLD��QHP�QHOOD�VH�G«VVH�QHFHVVLGDGH�
GH�VFLHQFLD�H�FRUDJHP��PDV�TXH�WRGDYLD�HVVH�SUHPLR�
TXH�VH�FRQFHGLD�GHVDILDULD�D�KDYHU�PDLRU�DFWLYLGDGH�
H� GLOLJHQFLD� QD� FDSWXUD� GH� WDHV� HPEDUFD©·HV�� ILP�
HVWH�D�TXH�PXLWR�VH�GHYLD�DWWHQGHU��

2�6U��3DXOD�6RX]D�QRWRX�TXH�QD�OHL�TXH�IL[D�DV�
IRU©DV�GH�WHUUD�SDUD�R�IXWXUR�DQQR�ILQDQFHLUR��SDVVRX�
XP� DUWLJR� SHOR� TXDO� VH� DXWRUL]RX� R� *RYHUQR� D�
SURPRYHU�� GHVGH� M£�� D� XP� SRVWR� GH� DFFHVVR� RV�
RIILFLDHV�TXH�IL]HUHP�VHUYL©RV�UHOHYDQWHV�QR�H[HUFLFLR�
GH�VHXV�SRVWRV��H�TXH�SDUD� LU�XPD� OHL�HP�KDUPRQLD�
FRP� D� RXWUD�� GHYLD� XP� LJXDO� DUWLJR� VHU�
FRPSUHKHQGLGR� QD� OHL� GH� TXH� VH� WUDWDYD�� ILFDQGR�
DVVLP� DEUDQJLGD� D� HVSHFLH� TXH� VH� HQFRQWUDYD� QR�
DUWLJR� �|�� H� R� *RYHUQR� DXWRUL]DGR� D� SUHPLDU� RV�
RIILFLDHV� GH� 0DULQKD� TXH� VH� GLVWLQJXLVVHP� Q¥R� Vµ�
QHVWH� FDVR� FRPR� HP� RXWURV�� H� SDUD� HVVH� ILP�
DSUHVHQWRX�R�VHJXLQWH��

�
$57,*2�68%67,787,92�

�
2� *RYHUQR� ILFD� DXWRUL]DGR� D� SURPRYHU� D�

D� FRQFHGHU� OLFHQ©D� FRP� YHQFLPHQWR� GH� WHPSR�� H�
PHLR� VROGR�� DRV� RIILFLDHV� GD� $UPDGD�� TXH� VHQGR�
GHVQHFHVVDULRV�DR�VHUYL©R��DVVLP�R�TXL]HUHP��H�SRU�
HVWDV�OLFHQ©DV�QHQKXQV�HPROXPHQWRV�SDJDU¥R��

$UWLJR��)LFDP�UHYRJDGDV�DV�OHLV�HP�FRQWUDULR��
$R� DUWLJR� �|� R� 6U�� 6DWXUQLQR� RIIHUHFHX� D�

VHJXLQWH� HPHQGD�� GHSRLV� GD� SDODYUD� ದ� $UPDGD� ದ�
DFFUHVFHQWH�VH�ದ�H�$UWLOKDULD��

)RL�DSRLDGD��
(�GDQGR�VH�D�PDWHULD�SRU�GLVFXWLGD�� UHWLURX�VH�

R�6U��0LQLVWUR��H�HP�VHJXLGD�WHYH�OXJDU�D�YRWD©¥R�GD�
PDWHULD� KRMH� GLVFXWLGD�� H� IRUDP� DSSURYDGRV� RV�
DUWLJRV��|���|�H��|��R��|�IRL�VXSSULPLGR��H�DSSURYDGR�R�
VXEVWLWXWLYR�RIIHUHFLGR�SHOR�6U��3DXOD�6RX]D��R��|� IRL�
DSSURYDGR�FRP�D�HPHQGD�GR�6U��6DWXUQLQR��H�DILQDO�
DSSURYRX�VH�D�OHL�SDUD�SDVVDU�£�XOWLPD�GLVFXVV¥R��

3DVVRX� D� WRPDU� SDUWH� R� ([P�� 0LQLVWUR� QD�
GLVFXVV¥R� GR� SURMHFWR� TXH� DXWRUL]D� R� *RYHUQR� D�
FRQWUDWDU� FRP� XPD� FRPSDQKLD� FRPSRVWD� GH�
QDFLRQDHV�RX�H[WUDQJHLURV�D�HPSUH]D�GH�QDYHJD©¥R�
GRV�SDTXHWHV�SRU�YDSRU��H�GDQGR�D�KRUD�ILFRX�DGLDGD�

2�6U��3UHVLGHQWH�GHVLJQRX�SDUD�RUGHP�GR�GLD�
GH� �� GR� FRUUHQWH�� DQWHV� GD� FKHJDGD� GR� 0LQLVWUR� R�
SURMHFWR�GDV�DWWULEXL©·HV�GRV�3UHVLGHQWHV��H�TXDQGR�
IRVVH� SUHVHQWH� D� FRQWLQXD©¥R� GD� PDWHULD� DGLDGD�� H�
KDYHQGR�WHPSR�D�PDLV�PDWHULD�GDGD��

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

�
6(66�2�(0���'(�-8/+2�'(�������
�
35(6,'(1&,$�'2�65��%(172�%$55262�

3(5(,5$��
�

'LVFXVV¥R�GR�SURMHFWR�VREUH�DV�DWWULEXL©·HV�GRV�
3UHVLGHQWHV�GH�3URYLQFLD��

�
$FKDQGR�VH� SUHVHQWHV� ���6UV�� 6HQDGRUHV�� IRL�

DEHUWD� D� VHVV¥R�� H� OLGD� D� DFWD� GD� DQWHFHGHQWH�� IRL�



DFFHVVR�� GHVGH� M£�� RV� RIILFLDHV� TXH� SUHVWDUHP�
VHUYL©RV�GLVWLQFWRV�H�UHOHYDQWHV�QR�H[HUFLFLR�GRV�VHXV�
SRVWRV��

)RL�DSRLDGR��
'HSRLV� GH� PDLV� DOJXPDV� UHIOH[·HV� GHX�VH� D�

PDWHULD� GR� DUW�� �|� H� GR� VXEVWLWXWLYR� SRU� GLVFXWLGD��
(QWURX�HP�GLVFXVV¥R�R�VHJXLQWH��

$UWLJR��|�2�PHVPR�*RYHUQR�ILFD�DXWRUL]DGR�

DSSURYDGD��
2�6U���|�6HFUHWDULR� IH]�SUHVHQWH�XP�RIILFLR�GD�

&DPDUD� GRV�6UV��'HSXWDGRV�� SDUWLFLSDQGR� D� HOHL©¥R�
GD�QRYD�0HVD��TXH�DOOL�GHYH�VHUYLU�QR�SUHVHQWH�PH]��

)LFRX�R�6HQDGR�LQWHLUDGR��

�
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3ULPHLUD�SDUWH�
�
&RQWLQXRX�D�WHUFHLUD�GLVFXVV¥R�GR�SURMHFWR�TXH�

PDUFD�DV�DWWULEXL©·HV�DRV�3UHVLGHQWHV�GH�3URYLQFLD��
FRP� DV� HPHQGDV� DSSURYDGDV� QD� VHJXQGD��
FRPH©DQGR�VH� QR� i� �|� GR� DUWLJR� �|�� R� TXDO� IRL�
DSSURYDGR� VHP� GHEDWH�� EHP� FRPR� R� �|� H� R� �|��
HPHQGDGR�SHOD�&RPPLVV¥R��

(QWUDQGR� HP� GLVFXVV¥R� R� i� �|�� UHGLJLGR� GH�
QRYR�SHOD�&RPPLVV¥R��R�6U��%RUJHV�PDQGRX�£�0HVD�
D�VHJXLQWH��

�
(0(1'$�

�
'HSRLV� GD� GDWD� GD� OHL�� GLJD�PH� ದ� TXH�

RUJDQL]RX�D�OHL�GR�7KHVRXUR�1DFLRQDO��
)RL�DSRLDGD��H�DILQDO�DSSURYDGD�R�SDUDJUDSKR�

H�D�HPHQGD��
(P�VHJXLPHQWR� IRL� LJXDOPHQWH�DSSURYDGR�R�i�

�|�WDO�TXDO�SDVVRX�QD�VHJXQGD�GLVFXVV¥R��
(QWUDQGR� HP� GLVFXVV¥R� R� i� �|� FRP� HPHQGD�

DSSURYDGD�QD�VHJXQGD�GLVFXVV¥R��R�6U��3DXOD�6RX]D�
RIIHUHFHX�D�VHJXLQWH��

�
(0(1'$�

�
6XSSULPD�VH�D�HPHQGD�DR�i��|�GR�DUWLJR��|�H�

HP�VHX�OXJDU�UHVWDXUH�VH�R�GHYLGR�i��|��
)RL� DSRLDGD� HVWD� SURSRVL©¥R�� H� HQWUDQGR� HP�

GLVFXVV¥R�� ILFRX�DGLDGD�SRU�VH�DQQXQFLDU�D�FKHJDGD�
GR�0LQLVWUR�GD�0DULQKD��

3DVVRX�VH� HQW¥R� D� QRPHDU� D� 'HSXWD©¥R� GR�
([SHGLHQWH�TXH�GHYLD�LU�UHFHEHU�R�GLWR�0LQLVWUR��SDUD�
D� TXDO� VDKLUDP� HOHLWRV� SRU� VRUWH� RV� 6UV�� &RQGH� GH�
/DJHV��$JXLDU�H�0DUTXH]�GH�3DOPD��

6HQGR� LQWURGX]LGR� QD� VDOD� R�0LQLVWUR� FRP� DV�
IRUPDOLGDGHV�GH�HVW\OR��H�WRPDQGR�DVVHQWR��SDVVRX�D�

R�VHUYL©R�GRV�DFWXDHV�SDTXHWHV�QDFLRQDHV��GHEDL[R�
GDV�FRQGL©·HV�TXH�MXOJDU�PDLV�YDQWDMRVDV��

(� R� SDUHFHU� GD� &RPPLVV¥R� GH� 0DULQKD� H�
*XHUUD�� D� TXDO� «� GH� SDUHFHU� TXH� D� UHVROX©¥R�
SURSRVWD�� HPHQGDGD� FRP� R� VHJXLQWH� DGGLWDPHQWR��
SRVVD� HQWUDU� HP� GLVFXVV¥R�� 1HJDWLYD� DEVROXWD� GH�
WRGD�H�TXDOTXHU�LVHQ©¥R�GH�GLUHLWRV�H�SULYLOHJLRV�TXH�
SRVVD� IDYRUHFHU�R�FRQWUDEDQGR��ದ�(VWLSXOD©¥R�GH� WDO�
JDUDQWLD� VREUH� D� UHJXODULGDGH� GD� VDKLGD� GRV�
SDTXHWHV�� TXH� Q¥R� SRVVD� VHU� LOOXGLGD�� ದ� 7HUPR� GH�
PDLRU�GHVSH]D�GR�7KHVRXUR�D����SRU�FHQWR�VREUH�D�
TXH�DFWXDOPHQWH�VH�ID]��

2� 6U�� %RUJHV� GLVVH� TXH� D� &RPPLVV¥R� GH�
0DULQKD� WLQKD� GDGR� R� VHX� SDUHFHU� IXQGDGD� QDV�
LQIRUPD©·HV� HQYLDGDV� SHOR�0LQLVWUR� GR� ,PSHULR�� H� R�
0LQLVWUR� GD� 0DULQKD�� H� D� &DPDUD� KDYLD� GHOLEHUDGR�
IRVVH�FRQYLGDGR�R�QREUH�0LQLVWUR�SDUD�WRPDU�SDUWH�QD�
GLVFXVV¥R�� H� TXH� XPD� YH]� TXH� VH� DFKDYD� SUHVHQWH�
GHVHMDYD� TXH� OKH� SUHVWDVVH� DOJXPDV� LQIRUPD©·HV�
DILP�GH�PHOKRU�IRUWLILFDU�D�VXD�RSLQL¥R��

2� 6U�� 0LQLVWUR� HP� UHVSRVWD� GLVVH� TXH� HUD�
SDWHQWH�H�UHFRQKHFLGD�D�QHFHVVLGDGH�GH�WHUHP�VH�R�
PDLV�UHSHQWLQDPHQWH�TXH�IRVVH�SRVVLYHO�QRWLFLDV�GDV�
3URYLQFLDV�� H� FRP� HVSHFLDOLGDGH� GDTXHOODV� TXH� VH�
DFKDP� DR� QRUWH� GR� FDER� GH� 6DQWR� $JRVWLQKR�� DV�
TXDHV�HUDP�GHPRUDGLVVLPDV��SRLV�VH�SDVVDYDP�WUHV�
H� TXDWUR�PH]HV� VHP�KDYHUHP�QRWLFLDV� GD�3URYLQFLD�
GR� *U¥R�3DU£�� R� TXH� FHUWDPHQWH� RFFDVLRQDYD�
JUDQGHV� HPEDUD©RV� £� $GPLQLVWUD©¥R�� TXH� RV�PHLRV�
TXH� £� SULPHLUD� YLVWD� VH� DSUHVHQWDYDP� SDUD� VH�
REWHUHP�DV�FRPPXQLFD©·HV�FRP�PDLV�UDSLGH]�HUD�R�
PXOWLSOLFDU� RV� SDTXHWHV�� PDV� TXH� R� ODQ©DU�VH� P¥R�
GHVWH� PHLR� LPSRUWDYD� R� VREUHFDUUHJDU�VH� PXLWR� D�
1D©¥R� FRP� R� DXJPHQWR� GH� GHVSH]D� TXH� WUDULD�
FRPVLJR��VHP�TXH� WRGDYLD�VH�FRQVHJXLVVH�R�TXH�VH�
WLQKD� HP� YLVWD�� H� HUD� QHFHVVDULR� DWWHQGHU� D� TXH� VH�
Q¥R�FRQVHJXLULD�R�ILP��XPD�YH]�TXH�VH�FRQVLGHUDVVH�
TXH� D� YLDJHP�GH� XP�SDTXHWH�� HP� ERD�PRQ©¥R�� GR��
3DU£�D�3HUQDPEXFR��«�GH�RUGLQDULR�TXDUHQWD�GLDV��R�



WHU�OXJDU�D�VHJXQGD�GLVFXVV¥R�GD�VHJXLQWH��
�

5(62/8��2�
�
$�$VVHPEO«D�*HUDO�/HJLVODWLYD��HWF��
$UWLJR� XQLFR�� 2� *RYHUQR� ILFD� DXWRUL]DGR� SDUD�

FRQWUDWDU� FRP� XPD� FRPSDQKLD� GH� QDFLRQDHV� RX�
H[WUDQJHLURV� D� LQWURGX©¥R� H� DGPLQLVWUD©¥R� GH�
SDTXHWHV�D�YDSRU��TXH�ID©DP�

VHX� WHUPR� P«GLR�� PDV� TXH� QHP� VHPSUH� TXH� DOOL�
FKHJD� KD� SDTXHWH� SURPSWR� SDUD� WUD]HU� DV�PDODV�� H�
PXLWDV�YH]HV�VH�GHPRUD�GH]�D�GR]H�GLDV��H�JDVWDQGR�
GHSRLV�GHVWH�SRUWR�SDUD�R�GR�5LR�GH�-DQHLUR�TXLQ]H�D�
YLQWH� GLDV�� WHQGR�VH� GHVWH� PRGR� SRU� UHVXOWDGR� R�
VHUHP�QHFHVVDULRV�SHOR�PHQRV�VHWHQWD�GLDV�SDUD�YLU�
XP� RIILFLR� GR� 3DU£� DR� 5LR� GH� -DQHLUR� HP� PRQ©¥R�
IDYRUDYHO��H�TXDQGR�

�
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FRQWUDULR�R�HVSD©R�GH�WHPSR�«�PXLWR�PDLRU��TXH�FRP�
D� PXOWLSOLFD©¥R�� SRLV� GRV� SDTXHWHV� R� PDLV� TXH� VH�
SRGLD� REWHU� HUD� R� WHU� QRWLFLDV� PDLV� XPD� RX� GXDV�
YH]HV�� PDV� QXQFD� PHQRV� GHPRUDGDV� GR� TXH� DW«�
DTXL��SRUTXH�R�HVSD©R�GH�WHPSR�SDUD�HOODV�FKHJDUHP�
VHULD� R� PHVPR�� H� Vµ� VH� SRGHULD� REWHU� HVVD��
GLPLQXL©¥R� GH� HVSD©R� GH� WHPSR� ODQ©DQGR�VH� P¥R�
GRV�SDTXHWHV�SRU�YDSRU��R�TXDO�WDOYH]�VH�UHGX]LVVH�D�
PHWDGH��R�TXH�FHUWDPHQWH�VHULD�GH�JUDQGH�YDQWDJHP�
£� $GPLQLVWUD©¥R�� TXH� R�0LQLVWUR� GR� ,PSHULR�� OHYDGR�
GHVWDV� FRQVLGHUD©·HV� QRPHRX� XPD� &RPPLVV¥R� GH�
QHJRFLDQWHV� HQFDUUHJDQGR�D� GH� DJHQFLDU� XPD�
FRPSDQKLD� TXH� TXL]HVVH� WRPDU� SRU� HPSUH]D� D�
QDYHJD©¥R� GRV� SDTXHWHV� SRU� YDSRU� SDUD� WRGDV� DV�
3URYLQFLDV�PDULWLPDV�GR�,PSHULR��H�YHU�DV�FRQGL©·HV�
TXH�HOOD�H[LJLD�DILP�GH��VH�HOODV� IRVVHP��DSUHVHQWDO�
DV� DR� &RUSR� /HJLVODWLYR� DILP� GH� VHU� DXWRUL]DGR� D�
FRQWUDWDU��TXH�D�&RPPLVV¥R�HP�UHVXOWDGR�GR�TXH�OKH�
I¶UD�FRQILDGR�DSUHVHQWRX�XP�SODQR�H�FRQGL©·HV�TXH�
GHUDP� FDXVD� £� UHVROX©¥R� GH� TXH� VH� WUDWD� HP�
FRQVHTXHQFLD� GR�*RYHUQR� Q¥R� VH� DFKDU� DXWRUL]DGR�
SDUD� FRQWUDWDU� FRP� D� FRPSDQKLD�� QHP� MXOJDU� DV�
FRQGL©·HV�W¥R�IDYRUDYHLV��H�YDQWDMRVDV�TXH�SXGHVVH�
XOWLPDU� R� FRQWUDWR�� SRU� FXMDV� UD]·HV� OKH� Q¥R� GHX�
DQGDPHQWR��VXMHLWDQGR�VH�QLVWR�DR�&RUSR�/HJLVODWLYR�

0RVWURX� TXH� HQWUH� DV� FRQGL©·HV� TXH� VH�
DSUHVHQWDYDP� GD� SDUWH� GD� FRPSDQKLD� TXH� VH�
SURSXQKD� D� WRPDU� D� HPSUH]D� KDYLDP� DOJXPDV� PXL�
RQHURVDV��WDHV�FRPR�DV�GRV�DUWLJRV����������������H�
����TXH�TXDQWR�£�GLVSRVL©¥R�GR�DUWLJR�����TXH�SURS·H�
D�LVHQ©¥R�GH�GLUHLWRV�GH�WRGDV�DV�PDFKLQDV�UHODWLYDV�
£� WDO� HPSUH]D�� Q¥R� GXYLGDULD� TXH� R�*RYHUQR� D� HOOH�
DFFHGHVVH��SRLV�Q¥R�VH�SRGLD�GXYLGDU�GDV�YDQWDJHQV�
TXH�UHVXOWDULDP�GH�VH�FUHDU�H� LQWURGX]LU�QR�%UD]LO� WDO�
QDYHJD©¥R�� H[WHQGHQGR�VH�� VH� SRVVLYHO� IRVVH�� D�
WRGRV�RV�ULRV�H�EDKLDV��TXH�R�PHVPR�GLULD�GR�DUWLJR�
���� TXH� SURS·H� LJXDO� LVHQ©¥R� DR� FDUY¥R� GH� SHGUD��
TXH� SRU«P� TXDQWR� £� GLVSRVL©¥R� GR� DUWLJR� ��� Q¥R�
SRGLD� DQQXLU�� R� TXDO� «� D� GR� SULYLOHJLR� TXH� W¬P� RV�

HUD� GH� ��� FRQWRV� GH� U«LV�� VHJXQGR� DV� LQIRUPD©·HV�
TXH� IRUDP� HQXQFLDGDV� £� &DPDUD� D� TXDO� Q¥R� HUD�
H[DFWD� SRU� DW«� DR� SUHVHQWH� VH� Q¥R� WHUHP�REWLGR� DV�
LQIRUPD©·HV�GDV�GHVSH]DV�TXH�QDV�3URYLQFLDV�ID]HP�
DV�HPEDUFD©·HV�GH�JXHUUD�H�RV�SDTXHWHV��PDV�TXH�
FXPSULD� QRWDU� TXH� R� FDOFXOR� GH� ��� FRQWRV� HUD�
IXQGDGR� QD� GHVSH]D� TXH� ID]LDP� QD� &DSLWDO�� H� SRU�
LVVR� LQIHULRU� £TXHOOD� TXH� UHDOPHQWH� ID]HP�� SRU� VHU�
VXSHULRU�D�TXH�IDU¥R�QDV�3URYLQFLDV��FRPR�VH�YLD�GD�
TXH� ID]LDP� QD� 3URYLQFLD� GH� 3HUQDPEXFR�� TXH�
DQGDYD� SRU� ��� FRQWRV� SRU� DQQR�� PDV� TXH� DLQGD�
DVVLP�IDOWDYD�PRVWUDU�£�&DPDUD�TXH�D�GHVSH]D�GRV�
SDTXHWHV� VH� Q¥R� OLPLWDYD� DR� VHX� FXVWHDPHQWR�� H�
IDEULFR�� PDV� TXH� GHYLD� WHU�VH� DWWHQ©¥R� £V�
HPEDUFD©·HV�TXH�VH�LQXWLOLVDYDP��TXH�DW«�DJRUD�W¬P�
VLGR� GH]� RV� SDTXHWHV� HPSUHJDGRV� QR� VHUYL©R�� H�
VXSSXQKD�VH�VHU�R�WHUPR�P«GLR�GH�VXD�GXUD©¥R�R�GH�
GH]� DQQRV�� GHGX]LD�VH� GDTXL� TXH� HUD� QHFHVVDULR�
DQQXDOPHQWH� VXEVWLWXLU� XPD� HPEDUFD©¥R� QRYD�� D�
TXDO�Q¥R�SRGLD�FXVWDU�PHQRV�GH�GH]�FRQWRV�GH�U«LV��H�
ORJR�GDYD�VH�TXH�D�GHVSH]D�DQQXDO�QXQFD�SRGLD�VHU�
LQIHULRU�D�RLWHQWD�FRQWRV��D�TXDO�SRQGR�VH�DR�SDU�GD�
TXDQWLD� SHGLGD� UHVXOWD� XP� H[FHVVR� GH� GHVSH]D� GH�
TXDUHQWD�FRQWRV��H[FHVVR�TXH�DXJPHQWD�DLQGD�PDLV�
DWWHQGHQGR�VH� GH� SDJDU� D� SDVVDJHP� GRV�
HPSUHJDGRV� TXH� IRUHP� PDQGDGRV� HP� FRPPLVV¥R��
HWF��� TXH� SRU«P� DWWHQGHQGR�VH� D� YDQWDJHP� TXH� R�
*RYHUQR�LD�REWHU��GH�DOJXP�PRGR�VH�GHYLD�SURFXUDU�R�
FRQVHJXLU�WDO�QDYHJD©¥R��

0RVWURX� ILQDOPHQWH� FRQFRUGDU� FRP� D�
&RPPLVV¥R� GH� 0DULQKD� QDV� GXDV� SULPHLUDV�
FRQGL©·HV�� PDV� Q¥R� TXDQWR� £� WHUFHLUD�� SRU� VXSS¶U�
TXH� WDOYH]� Q¥R� SURGX]LVVH� R� UHVXOWDGR� TXH� VH�
HVSHUDYD�� XPD� YH]� TXH� VH� Q¥R� G«VVH� D� ODUJXH]D�
FRPSHWHQWH� DR� *RYHUQR�� TXH� VH� R� *RYHUQR� IRVVH�
DXWRUL]DGR�D�FRQWUDWDU�HOH� WHULD�GH� ODQ©DU�P¥R��DO«P�
GDV�FRQGL©·HV�GD�LOOXVWUH�&RPPLVV¥R��GH�RXWUDV�DILP�
GH� ID]HU� FRP� TXH� VH� Q¥R� WRUQDVVH� LOOXVRULD� D�
GLVSRVL©¥R� GR� DUWLJR� �|� GDV� FRQGL©·HV� TXH�



QDYLRV�GH�JXHUUD��TXH�GR�PHVPR�PRGR�Q¥R�FRQYLQKD�
QD� GLVSRVL©¥R� GR� DUWLJR� ���� R� TXDO� HUD� RQHURVR� H�
LQDGPLVVLYHO�� SRU� SURKLELU� DR� *RYHUQR� R� SRGHU�
PDQGDU�RV�REMHFWRV�GH�JXHUUD��HPSUHJDGRV�SXEOLFRV��
UHFUXWDV� H� GHJUDGDGRV� HP� QDYLRV� GH� JXHUUD�� TXH� R�
DUWLJR� ��� HVWLSXOD� R� SDJDU�VH�OKH� D� TXDQWLD� GH� GH]�
FRQWRV� GH� U«LV� PHQVDHV�� VREUH� R� TXDO� WLQKD� D�
REVHUYDU��TXH�D�GHVSH]D�DQQXDO�FRP�RV�SDTXHWHV�

HVWDEHOHFH� DV� «SRFDV� GDV� VDKLGDV� GRV� SDTXHWHV��
SRUTXH�DV�PXOWDV�D�TXH�VH�VXMHLWDP�V¥R�LQVXIILFLHQWHV�
JDUDQWLDV� SDUD� VH� FRQVHJXLU� R� Q¥R� KDYHU� TXHEUD�
QHVWD�SDUWH��

2� 6U�� %RUJHV� DGPLURX� R� ID]HUHP� HP�
3HUQDPEXFR� RV� SDTXHWHV� GHVSH]D� GH� ��� FRQWRV��
TXDQGR�QD�&¶UWH�HUD�GH����FRQWRV��PDV�TXH�TXDQGR�
DVVLP� IRVVH� HUD� HYLGHQWH� TXH� R� RU©DPHQWR� GH� ���
FRQWRV� GH� GHVSH]D� JHUDO� HUD� LQH[DFWR�� TXH� FRQYLULD�
FRP�R�QREUH�0LQLVWUR�

�
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HP�D� FRPSDQKLD� Q¥R�SDJDU� GLUHLWRV��PDV�TXH�GDGD�
HVVD� FRQFHVV¥R� VH� GHYLD� GLPLQXLU� R� SUH©R� GD�
HPSUH]D�GH�PDQHLUD�TXH�D�1D©¥R�Q¥R�IRVVH�OHVDGD��

1RWRX�TXH�R�QREUH�0LQLVWUR�FRQYLQKD�QDV�GXDV�
FRQGL©·HV� DSUHVHQWDGDV� SHOD� &RPPLVV¥R� GH�
0DULQKD��H�TXH�TXDQWR�D� WHUFHLUD� MXOJDYD�QHFHVVDULR�
TXH�VH�DEULVVH�PDLV�P¥R�DR�*RYHUQR�SDUD�HOOH�SRGHU�
UHDOL]DU� WDO� HPSUH]D�� PDV� HOOH� RUDGRU� MXOJDYD�
VXIILFLHQWH� RV� ��� SRU� FHQWR�� H� GHVHMDYD� TXH� R�
*RYHUQR� Q¥R� G«VVH� ORJR� HVVD� TXDQWLD�� PDV� VLP� D�
FRQVLGHUDVVH�FRPR�R�PD[LPR��ID]HQGR�DV�GLOLJHQFLDV�
SDUD�FRQVHJXLU�R�FRQWUDWR�SRU�PHQRV��

&RUURERURX� D� LG«D� DSUHVHQWDGD� SHOR� QREUH�
0LQLVWUR� GH� R� *RYHUQR� SURFXUDU� PHLRV� GH� Q¥R� ILFDU�
LOOXGLGR�QD�VDKLGD�GRV�SDTXHWHV��SRUTXH�D�FRPSDQKLD�
DLQGD�TXH�SDJDVVH�D�PXOWD�GH���������SRU�GLD�HP�
XP�PH]�OXFUDYD�FRP�LVVR��SRUTXH�HOOD�LPSRUWDYD�HP�
����������� TXDQGR� KDYLD� D� UHFHEHU� GR� 7KHVRXUR� D�
SUHVWD©¥R�GH�������������H�FRQFOXLR�PRVWUDQGR�TXH�
D� UHVROX©¥R� FRP� R� DGGLFLRQDPHQWR� GD� &RPPLVV¥R�
SRGLD�VHU�DSSURYDGD��

(� FRQWLQXDQGR� R� GHEDWH�� QR� TXDO� WRPDUDP�
SDUWH�VXVWHQWDQGR�HVWD�FUHD©¥R�RV�6UV��0DUTXH]�GH�
%DUEDFHQD�� &RQGH� GH� /DJHV� H� 9HUJXHLUR�� H�
FRQWUDULDQGR�D� RV� 6UV�� &D\U¼� H� 0DUTXH]� GH�
3DUDQDJX£�� HVWH� XOWLPR� VHQKRU�� SHOR�PRWLYR� GH� TXH�
WDO� QDYHJD©¥R� WLQKD� SRU� ILP� TXHEUD� QD� FUHD©¥R� GH�
PDULQKHLURV�H�RIILFLDHV�GH�0DULQKD��PDV�WRGDYLD�Q¥R�
VH�GHFODUDYD�SRVLWLYDPHQWH�FRQWUD�HOOD��XPD�YH]�TXH�
VH� SXGHVVH� WHU� RV� HOHPHQWRV� QHFHVVDULRV� SDUD� D�
QDYHJD©¥R�GH�JXHUUD��TXDQWR�PDLV�TXH�D�MXOJDYD�XWLO��
H�YDQWDMRVD�GHQWUR�GRV�ULRV�H�EDKLDV��

'XUDQWH�R�GHEDWH�YLHUDP�£�0HVD�DV�VHJXLQWHV�
�

(0(1'$6�
�
'R� 6U�� %RUJHV�� $R� VHJXQGR� DGGLWDPHQWR� GD�

&RPPLVV¥R�� GHSRLV� GH� ದ� JDUDQWLD� VREUH� D�
UHJXODULGDGH� GD� VDKLGD� GRV� SDTXHWHV� GD� &¶UWH� ದ�

)RUDP� WRGDV� DSRLDGDV�� H� DILQDO� GHX�VH� SRU�
GLVFXWLGD�D�PDWHULD��R�UHWLUDQGR�VH�R�0LQLVWUR��SDVVRX�
D� WHU� OXJDU� D� YRWD©¥R�� H� DSSURYRX�VH� D� UHVROX©¥R��
VDOYDV�DV�HPHQGDV��H�GHVWDV�DSSURYDUDP�VH�DV�WU¬V�
SURSRVL©·HV� GD�&RPPLVV¥R�� FRP� R� DGGLWDPHQWR� GR�
6U��%RUJHV�� IHLWR�£�VHJXQGD�FRQGL©¥R��D�HPHQGD�GR�
6U��0DUTXH]� GH�%DUEDFHQD� H� D� GR� 6U�� 9HUJXHLUR�� H�
MXOJRX�VH� SUHMXGLFDGD� D� GR� 6U�� &RQGH� GH� /DJHV�� H�
DILQDO� DSSURYRX�VH� D� PDWHULD� SDUD� SDVVDU� £� XOWLPD�
GLVFXVV¥R�� LQGR� SDUD� HVVH� ILP� £� &RPPLVV¥R� GH�
5HGDF©¥R��

2� 6U�� 3UHVLGHQWH� GHX� SDUD� RUGHP� GR� GLD� D�
PDWHULD�GDGD�H� OHYDQWRX�VH�D�VHVV¥R�£V�GXDV�KRUDV�
H�YLQWH�PLQXWRV�GD�WDUGH��

�
6(66�2�(0���'(�-8/+2�'(�������
�
35(6,'(1&,$�'2�65��%(172�%$55262�

3(5(,5$��
�

'LVFXVV¥R�GR�SURMHWR�VREUH�RV�3UHVLGHQWHV�GH�
3URYLQFLD��

�
$FKDQGR�VH�SUHVHQWHV� ���6UV��6HQDGRUHV�� IRL�

DEHUWD� D� VHVV¥R�� H� OLGD� D� DFWD� GD� DQWHULRU� IRL�
DSSURYDGD��

2� 6U�� �|� 6HFUHWDULR� IH]� SUHVHQWH� XP�
UHTXHULPHQWR� GH� /RXUHQ©R� 0DQRHO� %RWHOKR� GH�
0RUDHV� 6DUPHQWR�� SURSULHWDULR� HQFDUWDGR� GR� 2IILFLR�
GH� (VFULY¥R� GRV� )HLWRV� GD� &RU¶D� H� 6REHUDQLD�
1DFLRQDO�� QR� TXDO� SHGLD� TXH� R� 6HQDGR� R� KRXYHVVH�
PDQGDU�UHLQWHJUDU�QR�GLWR�2IILFLR��GR�TXDO�I¶UD�SULYDGR�
SHOD�DEROL©¥R�GR�MXL]R�GD�&RU¶D��RX�VHUYLQGR�FRP�RV�
-XL]HV�GH�'LUHLWR��RX�FRP�DTXHOOH�-XL]�TXH�SDUD�LVVR�
VH�FUHDU��

)RL�UHPHWWLGR�£�&RPPLVV¥R�GH�/HJLVOD©¥R��
�

25'(0�'2�',$�
�



DFFUHVFHQWH�VH��H�GDV�3URYLQFLDV��
'R� 6U�� &RQGH� GH� /DJHV�� ಯ2� TXDQWLWDWLYR� VHMD�

PDUFDGR�D����SRU�FHQWR�ರ�
'R� 6U�� 0DUTXH]� GH� %DUEDFHQD�� ಯ)LFD�

LJXDOPHQWH� DXWRUL]DGR� SDUD� ID]HU� HVWH� DMXVWH� DW«�
0DLR�GH�������RX�VHMD�QHVWD�&¶UWH��RX�QD�,QJODWHUUD��
RX�QRV�(VWDGRV�8QLGRV�GD�$PHULFD�GR�1RUWH�ರ�

'R�6U��9HUJXHLUR��$�DXWRUL]D©¥R�VHMD�SDUD�WRGD�
D�FRVWD��RX�SDUWH�GHOOD��

3ULPHLUD�SDUWH�
�
&RQWLQXRX� D� WHUFHLUD� GLVFXVV¥R�� DGLDGD� SHOD�

KRUD�QD�VHVV¥R�SUHFHGHQWH��GR�i��|�GR�DUWLJR��|�GR�
SURMHFWR� GH� OHL� VREUH� RV� 3UHVLGHQWHV� GH� 3URYLQFLD��
FRP�XPD�HPHQGD�DSSURYDGD�QD�VHJXQGD�GLVFXVV¥R��
H� RXWUD� RIIHUHFLGD� SHOR�6U�� 3DXOD�6RX]D� QD� DQWHULRU�
VHVV¥R��H�QHOOD�DSRLDGD��SURSRQGR�D�VXSSUHVV¥R�GD�
HPHQGD�

�
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DSSURYDGD�� H� D� UHVWDXUD©¥R� GR� SDUDJUDSKR� GR�
SURMHFWR��

'HSRLV� GH� DOJXP� GHEDWH� R� 6U�� &DUQHLUR� GH�
&DPSRV�RIIHUHFHX�D�VHJXLQWH��

�
(0(1'$�

�
'HSRLV�GR�DUWLJR��|�DFFUHVFHQWH�R�SDUDJUDSKR��

$�PHVPD�DWWULEXL©¥R�SRGHU¥R�H[HUFHU�RV�3UHVLGHQWHV�
D� UHVSHLWR� GRV� 0DJLVWUDGRV� QRV� FDVRV� GH� LQYDV¥R�
H[WUDQJHLUD��GH�FRQVSLUD©¥R��UHEHOOL¥R��H�VHGL©¥R��HWF�

)RL� DSRLDGD� H� FRQWLQXDQGR� D� GLVFXVV¥R� R� 6U��
%RUJHV�RIIHUHFHX�D�VHJXLQWH��

�
(0(1'$�

�
'HSRLV� GD� SDODYUD� ದ� HPSUHJDGR� ದ� GLJD�VH� ದ�

SRU� DEXVR�� RPLVV¥R�� H� HUURV� FRPPHWWLGRV� QR�
H[HUFLFLR� GH� VHXV� HPSUHJRV�� &RQWLQXH� R� UHVWR� GR�
DUWLJR��H�SHOR�TXH�UHVSHLWD�DR�SURFHVVR��DFFUHVFHQWH�
VH�� H� TXDQWR� DRV� 0DJLVWUDGRV� SUDWLTXH�VH� R� TXH�
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Santos Pinto requereu que a resolução fosse 
remettida á Commissão dos Negocios 
Ecclesiasticos para a examinar, fundando em 
que lhe faltavam certos tramites canonicos, taes 
como o ser ouvido o Ordinario, o Parocho, etc. 

Foi apoiado este requerimento, e entrando 
em discussão, depois de algumas reflexões, foi 
approvado, ficando por consequencia adiada a 
discussão. 

Seguio-se a primeira discussão da 
resolução vinda da mesma Camara dos Srs. 
Deputados, em que remove da Tutela de Sua 
Majestade Imperial o cidadão José Bonifacio de 
Andrada. 

O Sr. Marquez de Inhambupe julgou ser 
um negocio de tal importancia que 
indispensavelmente devia passar á segunda 
discussão, pois que pela sua natureza era de 
interesse não só para a Nação, mas com muita 
especialidade para a Pessoa do nosso Joven 
Imperador, cujas razões bastavam para 
convencerem o Senado da utilidade, que havia 
em ser a materia tratada em segunda discussão.

O Sr. Saturnino disse que não duvidava da 
importancia da materia, e a sua natureza ser de 
grave interesse á pessoa de Sua Majestade 
Imperial; que porém não tinha os dados para 
poder julgar da sua utilidade, e que só de que 
tinha conhecimento era das suspeições que 
haviam tido e que se deduziam do Relatorio do 
Ministro do Imperio, suspeições que deram 
causa ao Governo suspender o Tutor do 
exercicio das suas funcções, e sendo tal negocio 
affecto ao Jury do Jornal do Commercio de hoje 
se conhecia que elle fôra no Jury julgado com 
criminalidade, e que importava a sua suspensão, 
ficando deste modo removido todo e qualquer 
perigo que houvesse a respeito da sua remoção. 
Estando, pois, o negocio neste estado, ao 
Senado cumpria proceder com circumspecção, o 
que só podia fazer tendo informações exactas a 
respeito deste negocio, além do que o mesmo 
Senado não devia antecipar o seu juizo, uma vez 
que se achasse affecto o negocio ao Jury, 
porque se este vier a julgar que elle é criminoso, 

do procedimento do Governo, porque a causa 
que houve para a suspensão foram indicios que 
não sabia-se estarem verificados, convinha 
pedirem-se informações ao Ministro, as quaes 
deveriam ser remettidas á Commissão de 
Constituição para dar o seu parecer. Mandou á 
Mesa o seguinte: 

 
REQUERIMENTO 

 
Requeiro que se peçam ao Governo os 

documentos e informações relativos á culpa 
imputada ao Dr. José Bonifacio de Andrada, a 
fim de serem presentes á Commissão de 
Constituição para interpôr o seu parecer. 

Foi apoiado e entrou em discussão, 
ficando suspensa a materia da resolução. 

O Sr Marquez de Caravellas demonstrou 
não haver necessidade dos documentos, pois 
que os motivos que haviam para a suspensão 
eram expendidos no Relatorio do Ministro do 
Imperio, e rectificados pelo Grande Jury pelo 
facto de julgar haver materia de criminalidade, o 
que sómente era bastante por se não poder 
pronunciar ninguem sem haver suspeição; que o 
Ministro não podia mandar documentos, porque 
deviam estar affectos aos Juizes que têm de 
julgar, quando mais que elles não eram 
necessarios ao Senado, uma vez que a questão 
se incarasse tal qual ella deve ser, a qual não era 
de outra natureza senão politica; que quando 
mesmo não se désse ter havido pronuncia, a 
questão se limitava a saber-se se convinha ou 
não conservar na Tutela o cidadão José 
Bonifacio; que quando o Senado em outra 
occasião se occupou desta materia, o seu voto 
fôra que convinha a remoção, opinião que, se 
tivesse sido adoptada pela maioria do Senado, 
talvez se tivesse evitado os acontecimentos que 
têm occorrido, nem esse mesmo cidadão 
passaria pelos trabalhos, e desgostos que tem; 
que não tratava do que sobre isto tem havido, 
do que se imputa ao Tutor e no Governo, 
porque o Senado tem de ser Juiz: mas que lhe 
era doloroso ter de votar, por estar convencido 



como se lhe imputa, tendo antes o Senado 
antecipado o seu juizo de que elle deve ser 
removido, de algum modo antecipa o juizo da 
sentença que deviam dar os jurados; finalmente 
que não estando no facto 

desta necessidade, contra uma pessoa de quem 
era muito amigo, e cujas luzes muito respeitava.
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O Sr. Saturnino encarando a questão pelo 

lado politico julgava todavia de necessidade o 
Senado marchar em regra, a qual em materias 
desta natureza era o mandar-se o negocio a 
uma Commissão para ella interpôr o seu 
parecer, para o que não bastavam os dados do 
Relatorio do Ministro, mas sim era necessario 
virem os documentos; que a necessidade de 
remoção tinha desapparecido, porque 
provando-se as suspeitas pelo facto do 
julgamento do 1º Jury, era evidente que não 
convinha a continuação do individuo, de que se 
tratava na Tutela; que não fallaria em amizade e 
relações por não tel-as de perto, que todavia lhe 
consagrava muito respeito por haver sido seu 
mestre; e quando amizade e relações tivesse, 
ficariam de parte. 

O Sr. Visconde de Cayrú demonstrou ser o 
objecto em questão mui melindroso ao mesmo 
tempo que nelle não se encontrava prova 
alguma, senão digressões e suspeições; que o 
Senado já em 1832 se havia occupado deste 
objecto, mas com toda a ordem, mandando a 
uma Commissão a materia vinda da outra 
Camara, sobre o parecer que esta apresentou é 
que o Senado deliberou; que havendo-se então 
assim obrado, se maravilhava que hoje se 
quizesse obrar em contrario em materia 
identica, o que era um contrasenso; que assim 
se pedissem informações ao Governo, porque o 
negocio era summamente sério, e muito mais se 
se attendesse a que havia uma cabala 
prodigiosa para se conseguir a remoção do 
Tutor (apoiado), a qual tinha toda a influencia 
do Governo, não duvidando todavia de qual era 
o espirito publico da Regencia para com o actual 
Imperador; que eram dignos de toda a 
consideração os factos que acompanharam a 
suspensão do Tutor, á vista do que convinha 
ouvir-se o que dizia o Governo; mostrou que o 
Tutor muito se havia interessado na educação 
de seu Pupilo, e tanto que um Delegado de Sua 
Santidade havia elogiado em officio a educação 
que tinham os Imperiaes Pupilos, os quaes 
desenvolviam uma habilidade superior á sua 

Jefferson, levantando-lhe estatuas, do mesmo 
modo a Nação Brasileira não devia ser ingrata ao 
Patriarcha da sua Independencia, e isto por uma 
maneira tão deshonrosa, qual a de o expulsar 
de um emprego tão eminente sem causa 
justamente provada, e só se poderia obrar em 
justiça procurando a evidencia dos factos. 

O Sr. Paula Souza disse que encarava a 
questão por um modo diverso daquelle que 
encarava o nobre Senador, autor do 
requerimento, e o outro que o havia sustentado; 
e julgava não se tratar de julgamentos, e sim de 
remover o Tutor, direito que competia ao Corpo 
Legislativo pela lei da mesma Tutela, a qual 
determina que a Assembléa o poderá remover, 
quando o julgar conveniente, disposição esta 
mui boa por se antever que se podia dar a 
circumstancia de o Tutor ser um homem que 
tivesse em si todas as boas qualidades, 
faltando-lhe porém aquella que de perto deve 
acompanhar o individuo, que é nomeado Tutor 
de um Monarcha; que da disposição da lei se 
conhecia que o Tutor estava no caso de um 
Ministro de Estado, a quem o Monarcha póde 
demittir na hora em que quizer, embora elle 
tenha as qualidades necessarias para ser um 
optimo Ministro, todavia não conviesse a sua 
conservação por algum motivo publico, o qual 
importasse a salvação da Nação, embora o 
Monarcha e a mesma Nação nelle tivesse toda a 
confiança, sendo todavia justa a sua remoção, 
por a existencia de um Ministro da 
administração está sujeita unicamente ao 
interesse publico, que no mesmo caso estava o 
Tutor, o qual podia ter todas as qualidades 
boas, mas não convir á causa publica e 
interesses nacionaes a sua conservação, donde 
se colligia que a questão era politica e com tal 
se não podia decidir pelos principios de 
jurisprudencia: e talvez que todas as provas, 
que houvessem fossem favoraveis, e o interesse 
publico exigisse que o Tutor não continuasse: 
"Supponha-se (disse o nobre orador) que o 
homem era um homem de bem, mas que justa 
ou injustamente ha opinião nacional, diz que 



idade o que certamente era um elogio mui 
profundo ao Tutor: que ha pouco tempo se 
havia dito que estavam em um grande 
adiantamento, adiantamento que não fôra 
adquirido de Dezembro para cá, mas sim 
anteriormente. 

O nobre orador demonstrou que assim 
como a America Ingleza não fôra ingrata a 

não convém a sua existencia; ha de a Assembléa 
Geral, que é a quem compete removel-o, resistir 
a este Direito Nacional, que julga que a salvação 
da Nação está nesta remoção? Ha de resistir 
porque entende que, obrando no sentido do 
grito nacional, obra mal, e não como é de 
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VHX� GHYHU"�(X� HQWHQGR� TXH� Q¥R�� HPERUD� HVWLYHVVH�
GLVVR� FRQYHQFLGR�� SRUTXH� D�$VVHPEO«D�*HUDO� FRPR�
UHSUHVHQWDQWH�GD�RSLQL¥R�QDFLRQDO�GHYH�PDUFKDU�FRP�
HOOD�� SRUTXH� WRGDV� DV� YH]HV� TXH� VH� SX]HU� HP�
RSSRVL©¥R�� KD� GH� UHVXOWDU� XPD� DJJUHVV¥R�� (P� WDHV�
FDVRV� GLUHLWR� GR� QXPHUR� Q¥R� «� PDLV� TXH� R� GLUHLWR�
GLVFULFLRQDULR��XPD�YH]�TXH�D�PDLRULD�GD�$VVHPEO«D�
Q¥R� Y£� FRP� HVVD� RSLQL¥R� QDFLRQDO�� VH� D� TXHVW¥R��
SRLV�� «� WRGD� SROLWLFD�� SDUD� TXH� V¥R� QHFHVVDULRV�
GRFXPHQWRV"�4XDQWR�PDLV�TXH�WDOYH]�R�*RYHUQR�RV�
Q¥R� WHQKD�HP�VXD�P¥R��RV�GDGRV�TXH� WLQKD�SDUD�D�
UHPR©¥R�DSUHVHQWRX�RV�HP�VHX�5HODWRULR��D�TXHVW¥R��
SRLV�� TXDQWR� D� PLP� Q¥R� LPSRUWD� PDLV� TXH� GRXV�
FDVRV�� XP� R� DFWR� GD� VXVSHQV¥R�� R� RXWUR� R� DFWR� GD�
UHPR©¥R�� R� DFWR� GD� VXVSHQV¥R� «� GR� *RYHUQR�� H�
SUDWLFDQGR� REUD� FRPR� HQWHQGH� HP� VHX� MXL]R�� VH� VH�
MXOJD�TXH�HOOH�DEXVRX��D�&DPDUD�GRV�'HSXWDGRV�«�D�
TXHP� FRPSHWH� YHODU� QRV� VHXV� DFWRV�� H� TXDQGR� RV�
MXOJDU�FULPLQRVRV��HVWD�&DPDUD�«�R�MXL]�TXH�WHP�TXH�
MXOJDU� RV� 0LQLVWURV�� TXH� R� UHIHUHQGDUDP�� H� SRU� LVWR�
HQFDUDQGR� D� TXHVW¥R� GD� VXVSHQV¥R�� Q¥R� GHYH�
DQWHFLSDU� D� VXD� RSLQL¥R�� SRUTXH� WDOYH]� WHQKD� RX� GH�
VHU�SXQLGR��RX�GH�VHU�GHFODUDGR�EHQHPHULWR��D�XQLFD�
TXHVW¥R� TXH� QRV� FRPSHWH� WUDWDU� «� GD� UHPR©¥R��
FRQVLGHUDQGR�DV� GHEDL[R� GRV� SULQFLSLRV� GD� XWLOLGDGH�
SXEOLFD��H� LVWR�PXLWR�PDLV�HVWDQGR�HOOH�SURQXQFLDGR��
TXDQWR�D�PLP��KDYHQGR�SURQXQFLD��GH�QHQKXP�PRGR�
FRQY«P�� QHP� VHU£� SROLWLFD� D� FRQVHUYD©¥R� GHVVH�
LQGLYLGXR�HP�XP� WDO� OXJDU��2�7XWRU�� VHJXQGR�R�PHX�
PRGR� GH� SHQVDU�� GHYH� Q¥R� WHU� D� PLQLPD� VXVSHLWD��
GHYH�VHU�FRPR�D�PXOKHU�GH�&HVDU��H�XPD�YH]�TXH�D�
WLQKD�� GH� PRGR� QHQKXP� GHYLD� FRQYLU� D� VXD�
FRQVHUYD©¥R�� H� PXLWR� PDLV� VHQGR� HOOH� MXOJDGR� SHOR�
MXL]R� FRPSHWHQWH� FRPR� VXVSHLWR� GH� LQLPLJR� GR�
0RQDUFKD��UHIOH[¥R�HVWD�TXH�PXLWR�FXPSULD�SHVDU�VH��
TXH� DLQGD� TXDQGR� VH� SXGHVVH� VXSS¶U� TXH� R� 7XWRU�
VXVSHQVR�H�SURQXQFLDGR� WLYHVVH�GH�VHU�DEVROYLGR��R�
TXH� DW«� HVSHUDYD�� FRQYLULD� TXH� FRQWLQXDVVH� D� VHU�
7XWRU� XP� KRPHP� TXH� SDVVRX� SRU� XP� SURFHVVR�� IRL�

WDO�D�VXD�IRU©D��VH�«�TXH�WDO�FDEDOD�H[LVWLD��TXH�WLQKD�
SRGLGR� DUUDVWDU� D� JHQHUDOLGDGH� GD� 1D©¥R��
JHQHUDOLGDGH� TXH� D� SUXGHQFLD� SROLWLFD� H[LJLD� IRVVH�
WRPDGD� D� VXD� IRU©D� HP� FRQVLGHUD©¥R�� SRUTXH� HVWD�
FDEDOD� H[LVWLD� QD� &DPDUD� GRV� 'HSXWDGRV�� FXMD�
PDLRULD� UHSUHVHQWDYD� D� RSLQL¥R� GD� 1D©¥R�� DVVLP�
FRPR�HUD�UHSUHVHQWDGD�QD�PDLRULD�GRV�&RQVHOKRV�GH�
3URYLQFLD�� H� &DPDUDV� 0XQLFLSDHV�� PDLRULDV� TXH� VH�
HUDP� R� HIIHLWR� GD� FDEDOD�� FXPSULD� GDU� DWWHQ©¥R� D�
HVVD�PHVPD�FDEDOD��H�DR�6HQDGR�FXPSULD�PDLV�TXH�
D�QLQJXHP�GDU�OKH�DWWHQ©¥R�SRU�VHU�R�SULPHLUR�DQQHO�
GRV�3RGHUHV�3ROLWLFRV��H�PXLWR�PDLV�FRQVLGHUD©¥R�VH�
GHYLD�GDU�D�HVVD�FDEDOD��XPD�YH]�TXH�VH�WRPDVVHP�
HP�FRQVLGHUD©¥R�RV�IDFWRV�GH����GH�$EULO�GH������H�
GH�6HWHPEUR�GH�������DR�UDSWR�LPDJLQDULR�GR�-RYHQ�
0RQDUFKD�� ILQDOPHQWH�GH� WRGDV�DV�SDUWHV�GR�SDUWLGR�
TXH�WHP�SURMHFWDGR�D�TX«GD�GR�0RQDUFKD��RV�TXDHV�
W¬P� HQFRQWUDGR� XPD� IRUWH� UHDF©¥R�� TXH� SRU«P�
GHSRLV� GR� IDFWR� GD� VXVSHQV¥R� GR� 7XWRU� D� RSLQL¥R�
QDFLRQDO�WHP�VLGR�RXWUD��H�Q¥R�FRPR�HUD�DQWHV�GHVVH�
IDFWR��HP�FXMR�WHPSR�Q¥R�KDYLD�WUDQTXLOOLGDGH��VHQGR�
D� DQDUFKLD� D� RUGHP� GR� GLD�� R� TXH� EHP� SURYDYD� D�
XWLOLGDGH� H� FRQYHQLHQFLD� GD� PHGLGD� WRPDGD� SHOR�
*RYHUQR��PHGLGD�TXH�FHUWDPHQWH�Q¥R�SRGHULD�GHL[DU�
GH� VHU� DSSURYDGD� SHOR� 6HQDGR�� TXH� ILQDOPHQWH� £�
YLVWD� GDV� UD]·HV� TXH� WLQKD� DSUHVHQWDGR� Q¥R� SRGLD�
YRWDU�TXH�VH�SHGLVVHP�LQIRUPD©·HV�DR�*RYHUQR��

2� 6U�� 0DUTXH]� GH� 3DUDQDJX£� GLVVH� TXH� Q¥R�
IDOODULD�GD�VXVSHQV¥R�SRU�MXOJDU�VHU�PDWHULD�DOKHLD��H�
TXH� WDPEHP� Q¥R� DSSURYDYD� R� SHGLUHP�VH�
LQIRUPD©·HV� DR� *RYHUQR�� PDV� TXH� WRGDYLD� GLULD� DV�
UD]·HV�GD�RSLQL¥R�TXH�WLQKD�D�DSUHVHQWDU��D�TXDO�HUD�
GH� Q¥R� FRQYLU� DR� 6HQDGR� GHFLGLU�VH� VREUH� HVWH�
QHJRFLR� VHP� TXH� SULPHLUDPHQWH� VH� XOWLPH� R�
MXOJDPHQWR�GRV�MXUDGRV��SRUTXH�D�GHFLV¥R�GR�6HQDGR�
KRMH�LPSRULD�XPD�DQWHFLSD©¥R�DR�-XL]R�GRV�-XUDGRV��
H� TXH� LVWR� Q¥R� WLQKD� LQFRQYHQLHQWH�� XPD� YH]� TXH� R�
7XWRU� WLQKD� VLGR� MXOJDGR� FRP� FULPLQDOLGDGH�� R� TXH�
LPSRUWDYD�D�VXD�VXVSHQV¥R��H�HP�FRQVHTXHQFLD�GR�



VXVSHQVR��H�LVWR�QD�FULVH�HP�TXH�HVWDPRV"��
(
� LVWR� R� TXH� R� QREUH� RUDGRU� GHL[DYD� £�

VDEHGRULD� H� UHIOH[¥R� GRV� KRQUDGRV� 0HPEURV��
DFFUHVFHQWDQGR�TXH�FXPSULD�Q¥R�HVTXHFHU�TXH�WRGR�
R�%UDVLO�VH�KDYLD�SURQXQFLDGR�FRQWUD�D�VXD�H[LVWHQFLD�
QD� 7XWHOD�� HPERUD� VH� GLVVHVVH� TXH� R� GHVHMR� TXH�
WLQKD� DSSDUHFLGR� HUD� ILOKR� GH� XPD� FDEDOD�� R� TXH�
FRQFHGLD��PDV�TXH�HUD�

TXH�WLQKD�D�UHTXHUHU�TXH�D�PDWHULD�VH�DGLDVVH�DW«�D�
GHFLV¥R�GR�-XU\��4XH�Q¥R�VDELD�VH�RSLQL¥R�SXEOLFD�VH�
WLQKD� SURQXQFLDGR� FRQWUD� R� 7XWRU�� FRPR� VH� GL]LD��
HPERUD�WLYHVVH�DSSDUHFLGR�UHSUHVHQWD©¥R�GH�DOJXQV�
&RQVHOKRV�*HUDHV�H�&DPDUDV��SRUTXH�VH�VDELD�TXH�
DV� &DPDUDV� VH� KDYLDP� FRQYLGDGR� XPDV� £V� RXWUDV�
SDUD�HVVH� ILP��PDV�TXH�HVVDV�UHSUHVHQWD©·HV�HUDP�
SRVWHULRUHV�£�
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GHFLV¥R� TXH� M£� R� 6HQDGR� HP� RXWUD� RFFDVL¥R� WLQKD�
GDGR�TXDQGR�VH�RFFXSRX�GR�PHVPR�REMHFWR��R�TXH�
GH� DOJXP� PRGR� MXVWLILFDYD� R� GHVHMR� TXH� WLQKD� XP�
SDUWLGR�GH�OHYDU�DYDQWH�D�VXD�HPSUH]D��PDV�TXH�HUD�
VLQJXODU� Q¥R� VH� YHUHP� LJXDHV� UHSUHVHQWD©·HV� GDV�
3URYLQFLDV�GR�1RUWH��H�GD�GR�5LR�GH�-DQHLUR��TXH�VH�
GL]LD� TXH� GHSRLV� GD� VXVSHQV¥R� WXGR� HVWDYD� HP�
VRFHJR�� H� TXH� DQWHV� GHOOD� WXGR� HUD� DQDUFKLD�� PDV�
TXH�D� WUDQTXLOOLGDGH�TXH�QRWDYD�HUD�D�GH�PRUWH��H�R�
VRFHJR� GR� HVFUDYR� TXH� HVW£� FRP� D� PRUGD©D� QD�
ERFFD��£�VHPHOKDQ©D�GRV�UHLQDGRV�GH�5REHVSLHUH�H�
&URPZHOO��PDV�TXH�DR�PHVPR�WHPSR�TXH�FRP�PDLV�
DILQFR� VH� H[LJLD� HVVD� UHPR©¥R�� VH� TXHEUDYDP�
W\SRJUDSKLDV�� H� YLGUD©DV� GH� FLGDG¥RV� SDFLILFRV�� £�
YLVWD� GH� FXMRV� IDFWRV� D� WUDQTXLOOLGDGH� Q¥R� VH� SRGLD�
FRQVLGHUDU�VHU�WDO�FRPR�VH�GL]LD��FRQFOXLR�PDQGDQGR�
£�0HVD� XP� UHTXHULPHQWR� SDUD� TXH� D� GLVFXVV¥R� GD�
UHVROX©¥R�ILFDVVH�DGLDGD�DW«�D�GHFLV¥R�GRV�-XUDGRV��
R� TXDO� IRL� DSRLDGR�� H� VREUH� HOOH� KRXYH� XP� JUDQGH�
GHEDWH�TXH�VH�HVSD©RX�DW«�DV�GXDV�KRUDV��HP�TXH�
IDOODUDP�FRPEDWHQGR�D�RSLQL¥R�GHVWH�QREUH�RUDGRU�R�
6U��0DUTXH]�GH�%DUEDFHQD�H�,JQDFLR�%RUJHV��ILFDQGR�
DILQDO�DGLDGD��

2�6U��3UHVLGHQWH�GHX�SDUD�D�RUGHP�GR�GLD�GD�
VHVV¥R� VHJXLQWH� D� FRQWLQXD©¥R� GD� PDWHULD� H�
OHYDQWRX�VH�D�VHVV¥R�£V�GXDV�KRUDV��
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'LVFXVV¥R�GD�UHVROX©¥R�VREUH�D�UHPR©¥R�GR�7XWRU�
GH�6XD�0DMHVWDGH�R�,PSHUDGRU��

�
5HXQLGRV� ��� 6UV�� 6HQDGRUHV� GHFODURX�VH�

DEHUWD� D� VHVV¥R�� H� OLGD� D� DFWD� GD� DQWHFHGHQWH� IRL�
DSSRYDGD��

1¥R�KDYHQGR� H[SHGLHQWH� HQWURX�VH� QD� RUGHP�

RUDGRU� GH� H[SULPLU� RV� VHXV� SHQVDPHQWRV� SRU� FXMR�
PRWLYR� WDOYH]�DOJXPDV�YH]HV�VH�KRXYHVVH�QRWDGR�R�
GHL[DU�GH�FKDPDU�RV�RUDGRUHV�DR�SRQWR�GD�TXHVW¥R��
R� TXH� Q¥R� ID]LD� SRU� Q¥R� FRQKHFHU� TXDO� R� ILP� GRV�
VHXV�GLVFXUVRV��PDV�TXH�WRGDYLD�UHFRPPHQGDYD�DRV�
QREUHV� 6HQDGRUHV� TXH� WLYHVVHP� GH� WRPDU� SDUWH� QD�
TXHVW¥R�VH�KRXYHVVHP�GH�FLQJLU�DR�SRQWR�GHOOD��

2�6U�� 3DXOD�6RX]D� SULQFLSLRX� SRU� GHPRQVWUDU�
TXH�D�TXHVW¥R�GR�DGLDPHQWR�HVWDYD�W¥R�HQWUHOD©DGD�
FRP�D�TXHVW¥R�SULQFLSDO��TXH�LPSRVVLYHO�HUD�R�GHL[DU�
GH� WRFDU� QD� TXHVW¥R� SULQFLSDO�� SRU� LVVR� TXH� DXWRUHV�
GRV� UHTXHULPHQWRV�� VXVWHQWDQGR�RV�� WRFDUDP�
LJXDOPHQWH� QD� TXHVW¥R� SULQFLSDO�� TXH� DVVLP� HUD� GH�
UD]¥R� H� MXVWL©D� TXH� TXHP� WLQKD� GH� FRPEDWHU� RV�
UHTXHULPHQWRV��FRPEDWHVVH�LJXDOPHQWH�RV�SULQFLSLRV�
TXH� DSUHVHQWDYDP�� R� TXH� IDULD� Q¥R� HQWUDQGR� HP�
SHUVRQDOLGDGH�� 1RWRX� TXH� FRQWUDULDQGR�VH� D� VXD�
RSLQL¥R� GH� TXH� D� UHPR©¥R� GR� 7XWRU� HUD� D� RSLQL¥R�
QDFLRQDO�� VH� GLVVHUD� TXH� Q¥R� KDYLD� WDO� RSLQL¥R�
SXEOLFD�� QHP� DV� UHSUHVHQWD©·HV� GH� &RQVHOKRV�
3UHVLGHQFLDHV�� H� GH�&DPDUDV�0XQLFLSDHV��PDV�TXH�
URJDYD�D�TXHP�GLVVR�GXYLGDYD�TXH�OHVVH�RV�QXPHURV�
GR�&RUUHLR�2IILFLDO��RQGH�VH�DFKDYDP� LQVHULGDV� WDHV�
SH©DV�� Q¥R�GH�XPD�RX�GH�GXDV�3URYLQFLDV��PDV�GH�
PXLWDV�� DO«P� GH� TXH� GHYLD� QRWDU�VH� TXH� GHSRLV� GD�
VXVSHQV¥R� GR� 7XWRU�� GD�PDLRU� SDUWH� GDV�3URYLQFLDV�
W¬P�YLQGR�FRQJUDWXOD©·HV�DR�*RYHUQR��TXH� WDPEHP�
VH� QRWDU£� TXH� D� 3URYLQFLD� GR� 5LR� GH� -DQHLUR� QDGD�
KDYLD�GLWR�D�WDO�UHVSHLWR��PDV�TXH�VH�OHVVH�R�&RUUHLR�
2IILFLDO�� QHOOH� LJXDOPHQWH� VH� YHULDP� FRQJUDWXOD©·HV�
SHOR� IDFWR� GD� VXVSHQV¥R�� VH� D� &DPDUD� GD� &DSLWDO�
Q¥R�R�IH]��IRL�WDOYH]�SRU�VHXV�FRQVSLFXRV�PHPEURV�R�
Q¥R� MXOJDUHP� GH� VHXV� QXPHURVRV� KDELWDQWHV� TXH�
PDQLIHVWDUDP� D� VXD� DSSURYD©¥R�� H� VH� HOOD� R� Q¥R�
WLQKD� IHLWR�� Q¥R� GHL[R� GH� R� ID]HU� D� 6RFLHGDGH�PDLV�
QXPHURVD�TXH�H[LVWH�QR�,PSHULR��D�TXDO�KRQWHP�I¶UD�
GHQRPLQDGD�ದ�'HIHQVRUD�GD�/LEHUGDGH�ದ�VRFLHGDGH�
TXH� WHP� VLGR� PXLWR� XWLO� £� FDXVD� GD� /LEHUGDGH� H�
,QGHSHQGHQFLD�� D� TXDO� WLQKD� WLGR� PXLWD� SDUWH� QD�



GR� GLD�� FXMD� SULPHLUD� SDUWH� HUD� D� FRQWLQXD©¥R� GD�
GLVFXVV¥R� DGLDGD� SHOD� KRUD� QD� VHVV¥R� SUHFHGHQWH��
GRV� GRXV� UHTXHULPHQWRV� GRV� 6UV�� 6DWXUQLQR� H�
0DUTXH]� GH� 3DUDQDJX£�� RIIHUHFLGRV� QD� PHVPD�
VHVV¥R�� SRU� RFFDVL¥R� GH� GLVFXWLU�VH� D� UHVROX©¥R� GD�
&DPDUD� GRV� 6UV�� 'HSXWDGRV�� VREUH� D� UHPR©¥R� GR�
7XWRU�GH�6XD�0DMHVWDGH�R�,PSHUDGRU��

2�6U��3UHVLGHQWH�GHFODURX�VHU�GH�VXD�LQWHQ©¥R�
R�Q¥R�WLUDU�R�GLUHLWR�TXH�WLQKD�FDGD�

WUDQTXLOOLGDGH�JHUDO�H�QR�SURJUHVVR�GD�RUGHP��
'HPRQVWURX� TXH� WRGR� R� *RYHUQR� 1DFLRQDO� «�

VHPSUH� GLULJLGR� SHOD� RSLQL¥R� GD� PDLRULD�� H� TXH� RV�
3RGHUHV� FRQVWLWXLGRV� GHYHP� VHPSUH� VHU� RV�
UHSUHVHQWDQWHV�GHVWD�RSLQL¥R�H�QXQFD�GD�PLQRULD��H�
TXH�R�PHLR�GH�VH�FRQKHFHU�D�PDLRULD��VHP�R�PHLR�GD��
DQDUFKLD�� HUDP� DV� HOHL©·HV� QDFLRQDHV� H[SUHVVDGDV�
QRV�YRWRV�GRV�

�
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SRYRV��TXH�D�RSLQL¥R�QDFLRQDO�TXH�VH�FRQWHVWD��H�TXH�
TXHU�PDQWHU�D�RUGHP�GH�FRXVDV�� ILOKD�GH���GH�$EULO��
WHP�VH� DSUHVHQWDGR� FRP� XPD� JUDQGH� PDLRULD� HP�
WRGRV� RV� &RUSRV� FROOHFWLYRV� GR� (VWDGR�� M£� QD�
$VVHPEO«D� *HUDO�� M£� QRV� &RQVHOKRV� 3URYLQFLDHV� H�
&DPDUDV�� GRQGH� VH� GHGX]LD� TXH� HUD� XPD�
LPSUXGHQFLD� R� TXHUHU�VH� VXVWHQWDU� R� FRQWUDULR� H�
ID]HU�VH�RSSRVL©¥R�D�WDO�RSLQL¥R��TXH�R�TXH�UHVWDYD�D�
TXHP�WLQKD�RSLQL¥R�RSSRVWD�«�WUDEDOKDU�SDUD�TXH�HOOD�
SUHYDOH©D��R�TXH�FHUWDPHQWH�VH�FRQVHJXLULD��XPD�YH]�
TXH� IRVVH� IXQGDGD� QR� MXVWR� RX�PDLV� WDUGH� RX�PDLV�
FHGR�� PDV� TXH� HPTXDQWR� D� RXWUD� GRPLQD� FXPSULD�
TXH� VH� UHVSHLWDVVH�� TXH� FRQFHGLD� TXH� R� DFWR� GR�
*RYHUQR�I¶UD�H[WUD�OHJDO��PDV�SUDWLFDGR�FRP�MXVWL©D��
SRUTXH� PXLWRV� FLGDG¥RV� TXH� UHFRQKHFLDP� HVVD�
QHFHVVLGDGH��UHFRQKHFHUDP�QR�WDO�H�R�FHQVXUDUDP��H�
TXH� HQWUHWDQWR� VHQGR�PXLWR� FHQVXUDGR� SHOD� RSLQL¥R�
GD�PLQRULD�WDO�DFWR�Q¥R�DSSDUHFHX�FRPWXGR�XP�RUJ¥R�
GHVVD� RSLQL¥R� TXH� R� IL]HVVH� FRQKHFHU� DR�*RYHUQR��
TXH� HUD�� SRLV�� LQQHJDYHO� £� YLVWD� GRV� IDFWRV� TXH�
DQWHULRUPHQWH� £� UHPR©¥R� WLYHUDP� OXJDU�� TXH� D�
VXVSHQV¥R� I¶UD� PXLWR� XWLO� SRU� JDUDQWLU� R� 7KURQR� GR�
-RYHQ� 0RQDUFKD�� PDV� TXH� Q¥R� FRQYLQKD� GH� PRGR�
DOJXP� TXH� R� $XJXVWR� 3XSLOR� HVWLYHVVH� VHP� TXHP�
WRPDVVH� FRQWD� GH� VXD�&DVD�� SRUTXH�TXHP�VH�DFKD�
VHUYLQGR� GH� 7XWRU� Q¥R� R� «�� PDV� VLP� XP� KRPHP� D�
TXHP� XPD� DXWRULGDGH� HQFDUUHJRX� LQWHULQDPHQWH�
GLVVR��

5HVSRQGHQGR� DR� GL]HU�VH� TXH� GHSRLV� GD�
VXVSHQV¥R�GR�7XWRU�Q¥R�WHP�KDYLGR�WUDQTXLOOLGDGH��H�
TXH� VLP�R� TXH� KDYLD� HUD� KRUURU� JHUDO�� H� VLOHQFLR� GH�
HVFUDYRV�� QRWRX� TXH� TXDQGR� XPD� 6RFLHGDGH� HVW£�
UHGX]LGD� DR� VLOHQFLR� GR� HVFUDYR�� H� D� WUDQTXLOOLGDGH�
GRV�WXPXORV��HUD�R�PHVPR�TXH�HVVD�6RFLHGDGH�Q¥R�
HVWDU�QR�JR]R�GH�QHQKXP�GRV�VHXV�GLUHLWRV��R�TXH�VH�
Q¥R� SRGLD� GL]HU� DFRQWHFHU� DFWXDOPHQWH�� YLVWR� TXH�
WRGRV� RV� FLGDG¥RV� XVDYDP� GRV� VHXV� GLUHLWRV� FRP�
WRGD�D�OLEHUGDGH��DVVLP�GH�QHQKXP�PRGR�WLQKD�OXJDU�
D� DSSOLFD©¥R� GR� UHLQDGR� GH�5REHVSLHUH� H�&URPZHOO�

R� WLYHVVH� UHPRYLGR�QR�DQQR�GH������� WDOYH]� WLYHVVH�
HYLWDGR�� Q¥R� VH� GDQGR� FDXVD� D� XPD� IUDF©¥R� GD�
VRFLHGDGH� REUDU� WDHV� DFWRV�� IUDF©¥R� TXH�
YHUGDGHLUDPHQWH�SURQXQFLDYD�D�RSLQL¥R�QDFLRQDO��

2� QREUH� RUDGRU� RURX� SRU� ODUJR� HVSD©R�
VXVWHQWDQGR�D�QHFHVVLGDGH��FRQYHQLHQFLD�H�XWLOLGDGH�
GD�UHPR©¥R��H�YRWDQGR�FRQWUD�R�UHTXHULPHQWR��H�SHOD�
UHVROX©¥R��

2�6U��&RQGH�GH�/DJHV�GLVVH�TXH�WHP�VLGR�VHX�
V\VWHPD��VHPSUH�TXH�VH�WUDWDP�TXHVW·HV�TXH�GL]HP�
UHVSHLWR� D� DOWDV� SHUVRQDJHQV�� JXDUGDU� R� VLOHQFLR��
SDUD� TXH� DV� VXDV� H[SUHVV·HV� Q¥R� SXGHVVHP� VHU�
UHYHVWLGDV� SRU� DOJXHP� FRP� DV� F¶UHV� GRV� UHVSHLWRV�
KXPDQRV�� FRQWDQGR�VH� SRU� LVVR� FRP� D� YRWD©¥R�
V\PEROLFD�QDVFLGD�GD�VXD�FRQYLF©¥R��PDV�TXH�YHQGR�
TXH�HP�XPD�IROKD�H[WUDQJHLUD�� LQVXIODGD�� WDOYH]��SRU�
DOWDV� LQIOXHQFLDV�� ODQ©DU� R� ODE«R� GH� FREDUGLD� QR�
6HQDGR� GR� %UDVLO�� FRP� XPD� Vµ� H[FHS©¥R��
DSURYHLWDYD� HVWD� RFFDVL¥R�� FRPR� D� SULPHLUD� TXH� VH�
OKH�RIIHUHFLD��SDUD�GDU�XP�VROHPQH�GHVPHQWLGR�D�WDO�
SURSRVL©¥R�� WUD]HQGR� £� PHPRULD� TXH� 6HQDGRUHV�
�DOJXQV��TXH�W¬P�DIIURQWDGR�D�PRUWH�FRP�FRUDJHP�QR�
FDPSR�GD�EDWDOKD�HP�GHIHVD�GD�1D©¥R��Q¥R�SRGHP�
UHFHLDU�GDU�VHXV�YRWRV�HP�XP�UHFLQWR�VDJUDGR��H�GH�
SD]��Q¥R� WHQGR�SRU�HOOHV� UHVSRQVDELOLGDGH��H�GDQGR�
RV�£�YLVWD�GH�XP�SRYR�TXH�VH� UHVSHLWD�H� UHVSHLWR�D�
VHXV� PDQGDWDULRV�� H� TXH� DOJXP� 6HQDGRU� KD�� TXH�
ID]HQGR� SDUWH� GR�0LQLVWHULR� GH� �� GH� $EULO� GH� ������
DSH]DU� GRV�SUHFRQFHLWRV� TXH�KRXYHVVHP�D� UHVSHLWR�
GH� WDO�0LQLVWHULR��DSUHVHQWRX�VH�QR�GLD����H�QR�PHLR�
GR�SRYR�FRP�D�IUHQWH�GHVFREHUWD��HVFXGDGR�FRP�VXD�
FRQVFLHQFLD� H� FRQKHFLPHQWR� GD� LQGROH� H� HVWDGR� GH�
FLYLOL]D©¥R� GR�PHVPR� SRYR�� TXH� SRUWDQWR� GHFODUDYD�
SURWHVWDU�FRQWUD�WDO�LPSXWD©¥R�GH�FREDUGLD��

(QWUDQGR� QD� PDWHULD�� FRQWUDULRX� GRXV�
UHTXHULPHQWRV�DSUHVHQWDGRV�� R�SULPHLUR�SRUTXH�Q¥R�
WHQGR� GH� VH� VHQWHQFLDU� R� LQGLYLGXR� GH� TXHP� VH�
WUDWDYD� QHP� GH� VH� DSUHVHQWDU� VREUH� HOOH� XP� MXL]R�
GHILQLWLYR��Q¥R�HUDP�QHFHVVDULRV�GRFXPHQWRV�DOJXQV��



SDUD�R�SUHVHQWH�*RYHUQR�GR�%UDVLO��TXH�RV�IDFWRV�TXH�
VH� GHUDP� GH� GHVRUGHP�� TXHEUDPHQWRV� GH�
W\SRJUDSKLDV� IRUDP� DQWHULRUHV� £� UHPR©¥R�� RX�
VXVSHQV¥R�� R� TXH� MXVWLILFDYD� D� QHFHVVLGDGH� GD�
UHPR©¥R��SRU� LVVR�TXH�FHVVDUDP�FRP�D�VXVSHQV¥R��
IDFWRV�TXH�GH�DOJXP�PRGR�HUDP�GHYLGRV�DR�*RYHUQR�
H�DR�PHVPR�&RUSR�/HJLVODWLYR��SRUTXH�VH�R�*RYHUQR�
WLYHVVH� WUDWDGR� GD� VXVSHQV¥R� KD� PDLV� WHPSR�� H� D�
$VVHPEO«D�

H� Vµ� VLP� VH� WUDWDYD� GR� FXPSULPHQWR� GH� XPD�
GLVSRVL©¥R�GD�OHL��TXDO�D�GH�VH�UHPRYHU�R�7XWRU��SDUD�
R� TXH� R�&RUSR� /HJLVODWLYR� HVWDYD� FRPSHWHQWHPHQWH�
DXWRUL]DGR�� TXH� VH� SRU«P� KRXYHVVH� XPD� QRYD� OHL�
TXH� DXWRUL]DVVH� R�&RUSR� /HJLVODWLYR� D� ID]HU� OHL� TXH�
GHVWUXLVVH� R� *RYHUQR� HQW¥R� D� TXHVW¥R� HUD� PDLV�
FRPSOLFDGD��SRLV�VH�VDELD�TXH�D�OXWD�TXH�KDYLD�VHULD�
HQWUH�R�*RYHUQR�H�R�7XWRU��

�
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Q¥R�VH�SRGHQGR�GL]HU�TXH�R�Q¥R�HUD�HQWUH�R�*RYHUQR�
H�R�7XWRU��SRUTXH�WHQGR�KDYLGR�GLIIHUHQWHV�0LQLVWHULRV�
D�OXWD�VHPSUH�FRQWLQXDYD��HP�FXMR�FDVR�HQW¥R�WHULDP�
OXJDU�DV�LQIRUPD©·HV��

2� VHJXQGR� UHTXHULPHQWR� SURSRQGR� R�
DGLDPHQWR�GD�PDWHULD�DW«�D�GHFLV¥R�GR�-XU\� MXOJDYD�
TXH� WDPEHP�Q¥R�SRGLD� FRQYLU�� SRUTXH�VXSSRQGR�VH�
PHVPR�TXH�IRVVH�R�VHX�MXOJDPHQWR�D�IDYRU��FRQYLULD�
TXH�GHSRLV�GHVVH�MXOJDPHQWR�R�LQGLYLGXR�GH�TXHP�VH�
WUDWDYD� FRQWLQXDVVH� D� VHU� 7XWRU"� 6HULD�PHVPR� LVVR�
GHVKRQURVR"�3DUHFH�TXH�Q¥R��SRUTXH�R�KRPHP�TXH�
WHP�XP�MXOJDPHQWR�Q¥R�«�GHFRURVR�TXH�WRUQH�D�VHUYLU�
HP�XP�HPSUHJR�HPLQHQWH��SRUWDQWR�HQFDUDQGR�VH�D�
TXHVW¥R� SHOR� ODGR� GD� FRQYHQLHQFLD� H� MXOJDQGR� R�
&RUSR�/HJLVODWLYR�FRPSHWHQWHPHQWH�DXWRUL]DGR�SDUD�
R� ID]HU�FXPSULD�TXH�VH� IL]HVVH�SDUD�VH�FRQVHJXLU�D�
FRQWLQXD©¥R� GD� WUDQTXLOOLGDGH� SXEOLFD�� H� SRU� LVVR�
YRWDYD�FRQWUD�RV�UHTXHULPHQWRV��

'HSRLV�GH�DLQGD� WRUQDUHP�SDUWH�QD�GLVFXVV¥R�
RV� 6UV�� 0DUTXH]� GH� 3DUDQDJX£�� $OPHLGD� H�
$OEXTXHUTXH�H�)HLMµ��GHX�VH�SRU�GLVFXWLGD�D�PDWHULD�
GRV� UHTXHULPHQWRV�� H� SRQGR�VH� £� YRWD©¥R�� IRUDP�
DSURYDGRV��

&RQWLQXRX�D�SULPHLUD�GLVFXVV¥R�GD�UHVROX©¥R�H�
VHP� GHEDWH� SDVVRX� £� VHJXQGD�� D� TXDO� HP� VHJXLGD�
SDVVRX�D�WHU�OXJDU��

2� 6U�� 0DUTXH]� GH� 3DUDQDJX£� GLVVH� YRWDU�
FRQWUD�D� UHVROX©¥R�SRU�Q¥R�TXHUHU�GDU�XP�YRWR�TXH�
WDOYH]� SUHMXGLFDVVH� R� MXL]R� GRV� MXUDGRV�� WHQGR� GH�
YRWDU� SHOD� UHVROX©¥R�� VH� DFDVR� VH� WUDWDVVH� GD�
UHVROX©¥R�GHSRLV�GD�GHFLV¥R�GR�-XU\��

2� 6U�� $OHQFDU� MXOJRX� VHU� D� UD]¥R� GR� QREUH�
6HQDGRU� FRQWUDSURGXFHQWH�� SRUTXH� R� PRWLYR� TXH�
DSUHVHQWDYD� R� GHYLD� PRYHU� D� YRWDU� SHOD� UHVROX©¥R��
TXH�VH�Q¥R�GHYLD�GH�PRGR�DOJXP�VXSS¶U�TXH�R�-XU\�
IRVVH� FDSD]� GH� VH� GHFLGLU� SRU� SULQFLSLRV� GH�
SUHYHQ©¥R� GR� MXL]R� TXH� R� 6HQDGR� WLYHVVH� VREUH� D�
UHVROX©¥R��PDV� TXH� LVVR� VH� VXSSXQKD�� H� R� 6HQDGR�
Q¥R�DSSURYDVVH�D�UHVROX©¥R��WHQGR�R�-XU\�HQWUDGR�QD�

UHPR©¥R��SRUTXH�R�-XU\�Q¥R�VH�GHYLD�VXSS¶U�FDSD]�
GH�GHFLGLU�VHQ¥R�FRQIRUPH�D�VXD�FRQVFLHQFLD��

2�6U��)HLMµ�GLVVH�TXH�GHYHQGR�FDGD�XP� WHU�D�
VXD� RSLQL¥R� D� UHVSHLWR� GR� LQGLYLGXR� GH� TXHP� VH�
WUDWDYD�� DSUHVHQWDULD� DV� UD]·HV� TXH� D� VHX� UHVSHLWR�
WLQKD��D� UD]¥R�TXH�R� LQWURGX]LGR�H�PRYHX�D�QRPHDU�
7XWRU�� H� D� UD]¥R� TXH� WHYH� SDUD� MXOJDU� TXH� HOOH� Q¥R�
GHYHUD�FRQWLQXDU�QR�H[HUFLFLR�GHVVH�FDUJR��4XH�R�GLD�
��GH�$EULO� WLQKD�WUD]LGR�R�UHVXOWDGR�GD�SDVVDJHP�GD�
&RU¶D�GR�0RQDUFKD�TXH�HQW¥R�HUD�R�&KHIH�GD�1D©¥R�
SDUD� D� 5HJHQFLD� HOHFWLYD�� RX� SURYLVRULD� QD�
PLQRULGDGH� GR� DFWXDO� 0RQDUFKD�� TXH� DWWHQGHQGR� D�
TXH�HVWH�VDOWR�WUDULD�JUDQGHV�FRPPR©·HV�DR�%UDVLO��H�
WHQGR�PXLWR� DPRU� £�0RQDUFKLD�� H� UHFRQKHFHQGR� QR�
FLGDG¥R� -RV«�%RQLIDFLR� TXH� GDYD�PXLWD� LPSRUWDQFLD�
DR�0RQDUFKD� H� TXH� VHQGR� HOOH� QRPHDGR� SDUD� HVVH�
OXJDU� GH� 7XWRU� R� 3D©R� FRQWLQXDULD� QR� PHVPR�
HVSOHQGRU� H� EULOKDQWLVPR�� PDV� TXH� Q¥R� WLQKD� VLGR�
HVVH� R� UHVXOWDGR�� SRUTXH� R� 3D©R� HP� EUHYH� WHPSR�
ILFRX� GHVHUWR�� H� TXH� SDUHFLD� TXH� Q¥R� H[LVWLD�
0RQDUFKD�QR�%UDVLO��SRLV�TXH�RV�TXH�RV�TXH�ID]LDP�R�
VHX�HVSOHQGRU� GHL[DUDP�GH� FHUFDU� R�0RQDUFKD�� H�R�
3D©R�WLQKD�YLQGR�D�VHU�R�FRYLO�GH�JHQWH�PDLV�EDL[D�H�
YLO�� YLR�VH� GHSRLV� TXH� RV� VXFFHVVRV� GH� �� GH� $EULO�
WLYHUDP�RULJHP�QR�3D©R�GH�6��&KULVWRY¥R�HP�FXMR�GLD�
PDQGDQGR�VH� H[DPLQDU� R� 3D©R� Q¥R� IRUDP�
HQFRQWUDGDV�PDLV� TXH� WUHV� SHVVRDV� TXH� HUDP� VHXV�
FULDGRV� SRUTXH� RV� DPLJRV� RX� WLQKDP� IXJLGR� RX�
HVWDYDP� SUHVRV�� RX� PRUWRV�� DO«P� GH� TXH� HUD�
HYLGHQWH� TXH� R� 7XWRU� WLQKD� UHOD©·HV� FRP� RV�
LQGLYLGXRV� HQYROYLGRV� QHVVH� DFRQWHFLPHQWR��
FRQWLQXDQGR�DW«�D�PHUHFHU�DLQGD�GHSRLV�VXD�HVWLPD�
KRPHQV� VHP� GXYLGD� DOJXPD� VXVSHLWRV� GH�
UHVWDXUDGRUHV�� WDHV� FRPR� R� %DU¥R� GH� %¾ORZ�� H� SRU�
HVWH� ODGR� VH� SµGH� FRQKHFHU� D� UD]¥R� TXH� WHYH� R�
0LQLVWUR�GD�-XVWL©D�GH�HQW¥R�SDUD�R�VXSS¶U�LQHSWR��RX�
FRQQLYHQWH�� PRWLYRV� HVWHV� TXH� HQW¥R� GHUDP� FDXVD�
MXOJDU�VH�TXH�HUD�XPD�GHVJUD©D�SDUD�R�%UDVLO�R�VHX�
7XWRU�GH�QRVVR�0RQDUFKD�XP�KRPHP�TXH�Q¥R�WLQKD�



FDEDOD� TXH� VH� GL]LD� SRGLD� FRQGHPQDO�R�� R� TXH�
FHUWDPHQWH� HUD� SHULJRVR�� SRLV� SRGHULD� ILFDU� Q¥R�
LQQRFHQWH��HVWDQGR��TXDQGR�D�UHPR©¥R�TXH�VH� ID]LD�
Q¥R� WLUDYD� KRQUD� DOJXPD�� H� VH� OKH� WLUDVVH� HQW¥R�
WDPEHP�RV�0LQLVWURV�GH�(VWDGR� WRGDV�DV�YH]HV�TXH�
W¬P� GHPLVV¥R� «� FRP� TXHEUD� GH� VXD� KRQUD�� R� TXH�
QXQFD� VXFFHGH�� SRUWDQWR� D� Q¥R� VH� OLYUDU� R� 7XWRU� GR�
HPEDUD©R�HP�TXH�LD�ILFDU��FRQYLQKD�DQWHV�DSSURYDU�

DTXHOOD� DFWLYLGDGH� H� JHQLR� TXH� FXPSULD� WHU� DTXHOOH�
LQGLYLGXR� TXH� VH� DFKDYD� HQFDUUHJDGR� GH� IRUPDU� R�
HVSLULWR� GH� QRVVR� 0RQDUFKD�� H� HVVH� HVSOHQGRU� H�
EULOKDQWLVPR� TXH� TXHUHPRV� TXH� WHQKD� R� 0RQDUFKD�
%UDVLOHLUR�� WRGDV� HVWDV� UD]·HV� HQW¥R� PRVWUDUDP� D�
QHFHVVLGDGH� GD� UHPR©¥R�� H� KRMH� FRP� PXLWR� PDLV�
IRU©D� VH� GDYD�� H� GDQGR�VH� HUD� UHFRQKHFLGD� D�
QHFHVVLGDGH�GH�VH�DSSURYDU�D�UHVROX©¥R��
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2� 6U�� 9LVFRQGH� GH� 3HGUD� %UDQFD� GLVVH� TXH�

WLQKD�YRWDGR�SHOR�UHTXHULPHQWR�GR�6U��6DWXUQLQR��PDV�
FRPR�HOOH�Q¥R� WLQKD�SDVVDGR�YLD�VH�QD�QHFHVVLGDGH�
GH�YRWDU�FRQWUD�D�UHVROX©¥R��SRLV�HVWDYD�SHUVXDGLGR�
SHOR� TXH� WLQKD� RXYLGR�� TXH� R� 7XWRU� Q¥R� VHULD�
UHVWLWXLGR� DR� VHX� OXJDU�� HPERUD� WLYHVVH� HOOH� RX� Q¥R�
PHUHFLPHQWR�SDUD�LVVR��SRUTXH�D�UHVROX©¥R�HUD�XPD�
DSSURYD©¥R� GR� DFWR� TXH� IH]� R�*RYHUQR�� TXH� DVVLP�
TXHUHULD� H� SXGHVVH� VHU� TXH� VH� IL]HVVH� D� YRWD©¥R�
GHYLGD� ದ� VH� R� WXWRU� GHYH� VHU� UHPRYLGR� ದ� QR� TXH�
YRWDULD� SHOD� DIILUPDWLYD�� PDV� TXH� R� 7XWRU� IRVVH�
UHPRYLGR�SRU�HIIHLWR�GD�UHVROX©¥R��WLQKD�GH�YRWDU�TXH�
Q¥R�� SRUTXH� QR� PHLR� GH� GRXV� PDOHV� GHYLD�VH�
HVFROKHU�R�PHQRU��TXDO�R�PRWLYR�GH�XPD�GHVRUGHP��
FRPR�VH�GL]LD�KDYLD�VH�Q¥R�IRVVH�UHPRYLGR�R�7XWRU��
PDV� Q¥R� R� RXWUR� TXH� HUD� D� GH� VH� DEULU� D� SRUWD� DR�
DUELWUDULR�� FXMR� UHVXOWDGR� VHULD� R� VHJXLUHP�VH� XP�
PLOK¥R�GHOOHV��

2�6U��3UHVLGHQWH�GHFODURX�Q¥R�VH�SRGHU�GLYLGLU�
D� YRWD©¥R� SRUTXH� D� SURSRU©¥R� GD� UHVROX©¥R� HUD�
VLPSOHV��

2� 6U�� %RUJHV� GLVVH� Q¥R� FRPSUHKHQGHU� D�
GXYLGD�GR�QREUH�6HQDGRU��XPD�YH]�TXH�QD�UHVROX©¥R�
VH� Q¥R� IDOODYD� QR� DFWR� GR�*RYHUQR�� QHP� VH� GL]LD� R�
FLGDG¥R�-RV«�%RQLIDFLR�«�UHPRYLGR�GD�7XWRULD�SRUTXH�
IRL�VXVSHQVR�SHOR�*RYHUQR��VH�VH�GLVVHVVH��HQW¥R�«�
TXH�VH�DSSURYDULD�R�DFWR��QR�TXH�SRGHULD�FRQYLU�HUD�
HP� GL]HU�VH� HP� OXJDU� GH� ILFD� UHPRYLGR�� ILFD�
H[RQHUDGR��TXH�YHP�D�LPSRUWDU�D�PHVPD�FRXVD��PDV�
TXH�FRQWHQGR�D� UHVROX©¥R�Vµ�XPD�XQLFD�SURSRVL©¥R�
Q¥R� SRGLD� VHU� GLYLGLGD�� TXH� VLP� R� TXH� UHVWDYD� HUD�
DFFXVDU�VH� R� 0LQLVWUR� SHOD� LQFRPSHWHQFLD� GR� DFWR�
TXH� H[HUFHX�� SRUTXH� D� OHL� GHWHUPLQDYD� TXH� R� 7XWRU�
Vµ�SXGHVVH�VHU�UHPRYLGR�SHOD�$VVHPEO«D�*HUDO��PDV�
TXH�TXDQWR�D�UHVROX©¥R�Q¥R�VH�SRGLD�GHL[DU�GH�YRWDU�
SRU�HOOD�VHP�GLVWLQF©¥R�DOJXPD��

2� 6U�� $OPHLGD� H� $OEXTXHUTXH� GLVVH� Q¥R�
FRQFHEHU�FRPR�D�GHFLV¥R�GR�6HQDGR�SRGLD� LU� LQIOXLU�
QR� MXL]R� GRV� MXUDGRV�� XPD� YH]� TXH� R� 6HQDGR� Q¥R�

H� QHOOH� Q¥R� SRGLD� WHU� SDUWH� DR� *RYHUQR�� FRPR� D�
TXHULD� GDU� SHOD� VDQF©¥R� TXH� LD� WHU� QD� UHVROX©¥R��
VHJXLQGR�VH� GDTXL� R� SRGHU� YLU� GD� &DPDUD� GRV�
'HSXWDGRV� XPD� RXWUD� UHVROX©¥R� GL]HQGR�� VHU£�
UHPRYLGR�R�7XWRU��H�R�VXEVWLWXLU£�IXODQR�� LQGR�GHSRLV�
DR�3RGHU�([HFXWLYR��TXDQGR�HUD�DWWULEXL©¥R�SULYDWLYD�
GD� $VVHPEO«D� *HUDO�� TXH� HUD� LQGXELWDYHO� D�
QHFHVVLGDGH� GD� UHPR©¥R� GR� 7XWRU�� H� TXH� DW«� M£�
HVWDYD�PXL�EHP�UHPRYLGR��PDV�R�TXH�HUD�QHFHVVDULR�
HUD�Q¥R�VHU�SRU�DFWR�HP�TXH�R�*RYHUQR�WLYHVVH�SDUWH��
TXH� SRUWDQWR� JXLDQGR�VH� SHOD� &RQVWLWXL©¥R� YRWDYD�
FRQWUD�D�UHVROX©¥R��

2�6U��9HUJXHLUR�FRQYHLR�FRP�R�QREUH�6HQDGRU�
TXH� R� SUHFHGHX�� TXH� D� UHPR©¥R� H� QRPHD©¥R� GR�
7XWRU�HUD�DFWR�GD�$VVHPEO«D�*HUDO��LQGHSHQGHQWH�GD�
VDQF©¥R� GR� *RYHUQR�� PDV� Q¥R� HP� VH� Q¥R� GHYHU�
DGRSWDU� D� PDWHULD� SRU� WHU� R� QRPH� GH� UHVROX©¥R��
SRUTXH� WHQGR�R� REULJDYD� D� LU�VH� EXVFDU� D� VDQF©¥R��
REMHF©¥R� HVWD� TXH� SURYLQKD� GR� QREUH� 6HQDGRU� Q¥R�
UHIOHFWLU�TXH�R�DFWR�DLQGD�TXH�VHMD�SRU�UHVROX©¥R�ILFD�
SHUIHLWR� LQGHSHQGHQWH� GHVVD� VDQF©¥R�� GRQGH� VH�
FROOLJLD� TXH� D� UHIOH[¥R� DSUHVHQWDGD� TXDQWR� D� IµUPD�
Q¥R�SURFHGLD��

5HVSRQGHQGR� DR� 6U�� 9LVFRQGH� GH� 3HGUD�
%UDQFD� GLVVH� TXH� R�*RYHUQR� Q¥R� UHPRYHX� R� 7XWRU��
Vµ�R�VXVSHQGHX��H�D�UHVROX©¥R�Vµ�Q¥R�VH�RFFXSDYD�
GD�VXVSHQV¥R�H�VLP�GD�UHPR©¥R��H�D�UHPR©¥R�QDGD�
WLQKD�FRP�VXVSHQV¥R��QHP�HVWD�FRP�DTXHOOD��SRUTXH�
SRGLD� VHU� VXVSHQVR� VHP� VHU� UHPRYLGR�� RX� VHU�
UHPRYLGR�VHP�VHU�VXVSHQVR��TXH�TXDQWR�DR�0HPEUR�
TXH� WLQKD� GLWR� TXH� YRWDULD� SHOD� UHPR©¥R�� VH� HVWD�
TXHVW¥R�IRVVH�WUDWDGD�GHSRLV�GR�MXOJDPHQWR�QR�-XU\��
SRU�VH�HYLWDU�TXH�HOOH�IRVVH�GDU�XPD�VHQWHQ©D�LQMXVWD��
WLQKD� D� GL]HU�� TXH� FRQVLGHUDQGR� R� QHJRFLR� GD�
UHPR©¥R�FRPR�XP�QHJRFLR�TXH�LQWHUHVVD�£�1D©¥R��R�
-XU\� Q¥R� KDYLD� GH� WHU� HP� YLVWD� R� FRQGHPQDU�� RX�
GHL[DU� GH� FRQGHPQDU� XP� LQGLYLGXR� HP� UHOD©¥R� DR�
LQWHUHVVH� GH� TXDWUR� PLOK·HV� GH� KDELWDQWHV�� LVWR�
TXDQGR� R� 6HQDGR� VXVSHQGHVVH� D� VXD� GHOLEHUD©¥R��



HQWUDYD� QR� FRQKHFLPHQWR� GRV� GHOLFWRV� GR� 7XWRU�� H�
Q¥R�HQWUDQGR�QHVVH�FRQKHFLPHQWR�GH�QHQKXP�PRGR�
D� VXD� GHOLEHUD©¥R� SRGLD� WHU� LQIOXHQFLD� VREUH� R� VHX�
MXOJDPHQWR��TXH�D�TXHVW¥R�VLPSOHVPHQWH�VH�OLPLWDYD�
£� TXHVW¥R� GH� FRQYHQLHQFLD�� H� TXH� YRWDYD� FRQWUD� D�
UHVROX©¥R�SHOR�PRWLYR�GH�VHU�UHVROX©¥R�H�FRPR�WDO�WHU�
GH�VHU�VDQFFLRQDGD�SHOR�*RYHUQR��TXDQGR�R�DFWR�GD�
UHPR©¥R�GH�QRPHD©¥R�GR�7XWRU�HUD�VµPHQWH�DFWR�GD�
$VVHPEO«D�*HUDO��

RX� GHOLEHUDVVH� TXH� VH� Q¥R� UHPRYHVVH�� R� TXH�
FHUWDPHQWH� VH� Q¥R� SRGHULD� SUHVXPLU� VHP� VH� ID]HU�
XPD� JUDQGH� LQMXULD� DRV� MXUDGRV�� SRUTXH� TXDQGR� R�
MXOJDVVH�FULPLQRVR�Q¥R�KDYLD�GH�S¶U�GH�SDUWH��D�IDYRU�
GH�XP�LQGLYLGXR��RV�LQWHUHVVHV�GD�1D©¥R��

0RVWURX� TXH� D� UHVROX©¥R� HUD� GH� JUDQGH�
LQWHUHVVH�� XPD� YH]� TXH� VH� DWWHQGHVVH� £V� UHIOH[·HV�
DSUHVHQWDGDV� GD� H[LVWHQFLD� GH� XP� SDUWLGR�
UHVWDXUDGRU�LQLPLJR�GD�QDFLRQDOLGDGH�H�

�
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da liberdade do Brasil, partido que tinha tomado 
para sua bandeira e capa o Tutor, sendo o Paço 
o Quartel-General onde se reuniam as forças, 
armamento, e munições, donde devia esse 
partido sahir a combater a nacionalidade e 
liberdade, como já uma vez o havia feito; que 
ainda que isto avançava respeitava o individuo 
que lhes servia de capa, e estava mesmo 
convencido de que elle não tomava nisso parte 
activa por conhecer que as suas intenções são 
puras, sendo talvez illudida a sua sinceridade; 
comprovou esta asserção com os factos de 17 
de Abril, e os ultimos occorridos em Dezembro, 
donde se deduzia a necessidade que havia da 
resolução a fim de evitar-se que o Tutor 
pudesse continuar a ser capa e bandeira dos 
restauradores que pretendem reenthronizar o 
seu Senhor; finalmente que cumpria haver uma 
decisão ou por D. Pedro I, ou pelo Sr. D. Pedro 
II; se se queria favorecer o partido de Pedro I, ou 
sustentar o Sr. D. Pedro II no throno; que não 
podia deixar de assim se exprimir porque o seu 
silencio o faria parecer aos olhos de muita gente 
como traidor á Nação, e ao Sr. D. Pedro II, de 
quem desejava a mais longa duração; que assim 
na escolha não restava meio termo a tomar, que 
quem queria favorecer a restauração e a queda 
do Sr. D. Pedro II votasse contra a resolução; e 
quem queria e deseja a sua conservação e o 
Governo Constitucional, devia votar pela 
resolução como elle orador votava. 

Tendo dado a hora ficou a materia adiada. 
O Sr. Presidente declarou que a ordem do 

dia era a continuação desta e das mais materias 
já designadas na sessão precedente. 

Levantou-se a sessão ás duas horas da 
tarde. 

 
SESSÃO EM 12 DE JULHO DE 1834. 

 
PRESIDENCIA DO SR. BENTO BARROSO PEREIRA. 

 
Discussão da resolução sobre a remoção 

do Tutor de Sua Majestade Imperial. 
 
Achando-se presentes 39 Srs. Senadores, 

da 2ª discussão adiada pela hora na sessão 
precedente, da resolução da Camara dos Srs. 
Deputados, removendo o Tutor de Sua 
Majestade Imperial, o cidadão José Bonifacio de 
Andrada. 

O Sr. Evangelista disse ter pedido a 
palavra na sessão antecedente para responder á 
proposição avançada por um nobre Senador de 
que, quem votasse contra a resolução era 
traidor á Nação, e ao Sr. D. Pedro II; mas que 
não valendo a pena o não faria, cingindo-se ao 
silencio para evitar escandalos. 

O Sr. Vergueiro respondendo ao nobre 
Senador disse estar o nobre Senador enganado, 
pois não dissera que quem votasse contra a 
resolução era traidor, e sim �– que a sua 
consciencia o forçara a assim se exprimir 
porque o seu silencio o faria parecer (a elle 
orador e não aos outros nobres Senadores) 
aos olhos de muita gente, como traidor á 

Nação e ao Sr. D. Pedro II �– mas que declarava, 
que se entendesse o que o interesse geral da 
Nação pedisse que chamasse traidor quem 
votasse contra a resolução, o havia de chamar, 
porque a sua inviolabilidade lhe concedia o 
dizer o que sentia. 

O Sr. Almeida e Albuquerque disse haver-
se hontem explicado com clareza dizendo sobre 
a materia o que entendia, fazendo ver que a 
resolução como acto legislativo não podia 
passar, ao que se respondera, que não era acto 
legislativo, o que sendo certo então convinha na 
resolução, mas que julgava necessario declarar-
se isso porque o que via era uma resolução 
enviada pela outra Camara, tratada e discutida 
como acto legislativo, quando a acção da 
remoção do Tutor não era acto legislativo, e sim 
da Assembléa Geral privativamente sem 
dependencia de sancção; mas que tendo sido 
mal entendido o seu discurso até mesmo pelo 
encarregado do extracto da sessão para o Jornal 

do Commercio, pois dizia, que elle orador havia 
dito que o Tutor tinha sido bem removido, 
quando tinha dito que não estava no exame de 
estar bem, ou mal removido, mas que julgava 
estar removido de maneira tal que se não podia 



o Sr. Presidente declarou aberta a sessão, e lida 
a acta da antecedente, foi approvada. 

Não havendo expediente, entrou-se na 
ordem do dia, cuja primeira parte era a 
continuação 

deixar de considerar removido, e muito mais 
tendo já contra si um voto de um dos elementos 
que fórma a Assembléa Geral; por cujo motivo 
julgava que não podia continuar a sel-o; e que 
existindo na Tutela um Tutor o qual não é o que 
a Constituição manda dar, 
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DVVLP� QHFHVVDULDPHQWH� VH� GHYLD� GDU� DR� ,PSHUDGRU�
XP� 7XWRU� WDO� TXDO� D� &RQVWLWXL©¥R� PDQGDU�� TXH� Q¥R�
HQWUDYD� QR� H[DPH� GH� WHU� R� 7XWRU� VXVSHQVR�
FRPPHWWLGR��RX�Q¥R�FULPH��SRUTXH�D�XQLFD�UD]¥R�TXH�
KDYLD�HUD�D�GD�FRQYHQLHQFLD��H�TXH�QLQJXHP�SRGHULD�
GL]HU� TXH� Q¥R� HUD� FRQYHQLHQWH� GDU� XP� 7XWRU� DR�
,PSHUDGRU�� HVWDQGR� UHPRYLGR� R� TXH� (OOH� WLQKD�� TXH�
LJXDOPHQWH� Q¥R� HQWUDYD� QR� H[DPH� GR� R� TXH� (OOH�
WLQKD�� TXH� LJXDOPHQWH� Q¥R� HQWUDYD� QR� H[DPH� GR�
SURFHGLPHQWR� GR� 0LQLVWUR� TXH� R� VXVSHQGHX��
ILQDOPHQWH� TXH� Q¥R� WLQKD� UHFHLR� GH� HPLWWLU� D� VXD�
RSLQL¥R��SRLV�TXDQGR�D�H[SULPLD�GL]LD�R�TXH�HQWHQGLD�
HP� VXD� FRQVFLHQFLD�� H� VHPSUH� FRP� PXLWD�
WUDQTXLOOLGDGH�� SRLV� VH� Q¥R� GHL[DYD� JXLDU� SRU�
QLQJXHP�� SRUTXH� Q¥R� WLQKD� UDQFKR� D� TXH�
SHUWHQFHVVH��

2�6U��0DUTXH]�GH�&DUDYHOODV�REVHUYRX�TXH�D�
GXYLGD�GR�QREUH�6HQDGRU�SURYLQKD�GR�QRPH�TXH�VH�
GHX�D� GHOLEHUD©¥R� GH� ದ�5HVROX©¥R� ದ�PDV� TXH� R� WHU�
HVVH� QRPH� Q¥R� TXHULD� GL]HU� TXH� WLYHVVH� GH� LU� £�
6DQF©¥R��TXH�DV�UHVROX©·HV�TXH�HUDP�R�UHVXOWDGR�GH�
XPD� GHOLEHUD©¥R�� WHQGR� SRU� ILP� GHFODUD©·HV� GH� OHL��
RX� PDQGDO�DV� S¶U� HP� YLJRU�� HVVDV� WLQKDP� GH� LU� £�
VDQF©¥R�� PDV� TXH� KDYLDP� RXWUDV� TXH� HUDP�
SULYDWLYDV�� Q¥R� GR� &RUSR� /HJLVODWLYR�� PDV� GD�
$VVHPEO«D� *HUDO�� DV� TXDHV� Q¥R� W¬P� VDQF©¥R� WDHV�
FRPR� D� TXHP� WHP� SRU� ILP� GHWHUPLQDU� TXH� WRPH� DV�
UHGHDV�GR�*RYHUQR�QR�FDVR�GH�LPSHGLPHQWR�SK\VLFR��
RX� PRUDO� GR� ,PSHUDGRU�� FRPR� QR� FDVR� GH� ORXFXUD��
HWF��� SRUTXH� VH� IRVVH� £� VDQF©¥R�� LD� £� VDQF©¥R� GH�
TXHP� HVWDYD� ORXFR�� TXH� HVWDYD� QD� RSLQL¥R� GH� TXH�
GHSRLV� GH� FRQFOXLGD� D� GLVFXVV¥R� GD� UHVROX©¥R� VH�
GHYLD� UHVROYHU� RX� Q¥R� VXELU� £� VDQF©¥R�� HQWHQGHQGR�
Q¥R� GHYHU� LU�� H� VLP� FRQYLGDU�VH� D� &DPDUD� GRV�
'HSXWDGRV� SDUD� HP� UHXQL¥R� GDV� GXDV� &DPDUDV� VH�
QRPHDU�QRYR�7XWRU��

2� 6U�� 9LVFRQGH� GH� &DHWK«� OHQGR� R� DUWLJR� GD�
UHVROX©¥R��GLVVH�TXH�GD�VLPSOHV� OHLWXUD�GR�DUWLJR�VH�
UHFRQKHFLD� TXH� R� 7XWRU� Q¥R� HVWDYD� UHPRYLGR� H� VLP�

'HPRQVWURX�TXH� D�&RQVWLWXL©¥R�� TXDQGR� WUDWD�
GD� $VVHPEO«D� *HUDO� FRQVLGHUD�D� 3RGHU� /HJLVODWLYR��
WUDWD�GH�IDFWRV�TXH�V¥R�SURSULDPHQWH�OHJLVODWLYRV��QRV�
TXDHV� LQWHUY«P� RV� WUHV� UDPRV� GH� TXH� HOOH� VH�
FRPS·H�� TXH� V¥R�� D� VDQFF¥R� GR� ,PSHUDGRU�� R�
6HQDGR� H� D� &DPDUD� GRV� 'HSXWDGRV�� H� WUDWD� GH�
RXWURV�TXH�V¥R�GH�GLUHLWR�GD�FRPSHWHQFLD�SULYDGD�GD�
$VVHPEO«D� *HUDO� VHP� VDQF©¥R�� HQWUH� HOOHV� R� GD�
QRPHD©¥R�H�UHPR©¥R�GR�7XWRU��R�TXDO�Q¥R�«�PDWHULD�
OHJLVODWLYD�� H� VLP� DFWR� VHX� SDUWLFXODU�� TXH� KDYLD� XP�
SULQFLSLR� GH� 'LUHLWR�� TXH� WRGDV� DV� FRXVDV� VH�
GHVID]HP�SHORV�PHVPRV�WUDPLWHV��RX�PHLRV�SRU�TXH�
VH�ID]H��ORJR�VH�D�$VVHPEO«D�*HUDO��UHXQLGDV�DPEDV�
DV� &DPDUDV�� IRL� TXHP� QRPHRX� R� 7XWRU�� FRPR� HUD�
TXH� DJRUD� VH� TXHULD� TXH� FDGD� XPD� GDV� &DPDUDV�
WUDEDOKDVVH� VREUH� VL� HP� WDO� REMHFWR"� 4XH� VH� GHYLD�
DWWHQGHU�SDUD�D�H[SHULHQFLD�GR�TXH�KDYLD�DFRQWHFLGR�
KD� GRXV� DQQRV� TXDQGR� VH� TXL]� UHPRYHU� R� 7XWRU��
RFFDVL¥R�HP�TXH�VH�WUDWRX�D�PDWHULD�GD�UHPR©¥R�SRU�
VHPHOKDQWH� PRGR� QD� &DPDUD� GRV� 'HSXWDGRV�� FXMD�
UHPR©¥R�VHQGR�O£�DSSURYDGD�IRL�UHPHWWLGR�XP�RIILFLR�
DR�6HQDGR�RQGH� IRL� WUDWDGD�D�PDWHULD��H�QD�YRWD©¥R�
SRU�XP�YRWR�GHL[DUD�QR�PHVPR�6HQDGR�GH�SDVVDU�D�
UHPR©¥R�� HQWUHWDQWR� TXH� SRU� PDLRU� R� QXPHUR� GRV�
PHPEURV� GD� $VVHPEO«D� *HUDO� TXH� YRWDUDP� SHOD�
UHPR©¥R�� GRQGH� VH� FRQFOXLD� WHU� KDYLGR� XP�HUUR� HP�
VH� Q¥R� REHGHFHU� D� XP� SUHFHLWR� GH� MXULVSUXGHQFLD��
TXDQGR� D� HOOH� VH� WLYHVVH� REHGHFLGR� VH� WHULD�
WHUPLQDGR� HQW¥R� D� TXHVW¥R� H� HYLWDGR� RV� UHVXOWDGRV�
TXH�SURGX]LR��TXH�R�SULQFLSLR��SRLV�GH�MXULVSUXGHQFLD��
H�D�PHVPD�ERD�UD]¥R�SHGHP�TXH�VHQGR�D�QRPHD©¥R�
HP�$VVHPEO«D�*HUDO��D�UHPR©¥R�R�VHMD� LJXDOPHQWH��
SRUTXH�UHXQLQGR�VH�DV�&DPDUDV�H�VRPPDQGR�VH�RV�
YRWRV� SDVVDULD� D� PDWHULD�� Q¥R� VXFFHGHQGR� R� TXH�
RFFRUUHX�HP�������TXH�SRUWDQWR��£�YLVWD�GD�OHWWUD�GD�
UHVROX©¥R��HVWDYD�FRQYHQFLGR�GH�TXH�D�&DPDUD�GRV�
'HSXWDGRV� UHFRQKHFLD� TXH� R� *RYHUQR� OHJDO� RX�
LOOHJDOPHQWH� VXVSHQGHX� R� 7XWRU�� EHP� FRPR� D�
QHFHVVLGDGH�GH�R�UHPRYHU��PDV�TXH�OKH�SDUHFLD�TXH�



VXVSHQVR�� H� TXH� VXSSRVWR� TXH� D� VXVSHQV¥R� GH�
DOJXP� PRGR� VH� LGHQWLILFD� FRP� D� UHPR©¥R�� WRGDYLD�
SDUD� GHPRQVWUDU� TXH� HOOH� Q¥R� HVWDYD� UHPRYLGR�
EDVWDYD�QRWDU�VH�TXH�H[LVWLD�XP�7XWRU� LQWHULQR�GDGR�
SHOR� *RYHUQR�� HP� FRQVHTXHQFLD� GR� TXH� D� &DPDUD�
GRV�'HSXWDGRV�UHFRQKHFHX�D�QHFHVVLGDGH�GH�ID]HU�D�
SUHVHQWH�UHVROX©¥R��SDUD�WHU�OXJDU�D�UHPR©¥R��H�TXH�
VHQGR�HVWH�R�REMHFWR�GD�UHVROX©¥R�HQWHQGLD�TXH�HOOD�
Q¥R�GHYLD�SDVVDU��GH�TXH�GDULD�DV�UD]·HV��

D�UHVROX©¥R�HUD�LQFRPSHWHQWH��SRUTXH�HUD�MXVWDPHQWH�
XP�DFWR�OHJLVODWLYR��R�TXH�VH�SURYDYD�R�WHU�GH�VXELU�D�
UHVROX©¥R�£�VDQF©¥R��R�TXH�VH�GHGX]LD�GD�OHLWXUD�GR�
DGUHVVH� HQYLDGR� SHOD� RXWUD� &DPDUD� DR� 6HQDGR�� R�
TXDO� GL]LD�� ಯ$� &DPDUD� GRV� 'HSXWDGRV� HQYLD� DR�
6HQDGR� D� SURSRVL©¥R� MXQWD�� H� SHQVD� TXH� WHP� OXJDU�
SHGLU�VH�DR�,PSHUDGRU�D�VXD�VDQF©¥R��4XH�Q¥R�SRGLD�
FRQFHEHU�FRPR�

�
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VH� SRGLD� SHGLU� D� VDQF©¥R� GH� XP� DFWR� SURSULDPHQWH�
SULYDWLYR� GDV� GXDV� &DPDUDV�� H� MXOJDYD� TXH� VHQGR�
DVVLP�FRQFHELGD�Q¥R�SRGLD�SDVVDU��H�SRU�LVVR�YRWDYD�
FRQWUD�HOOD��

2�6U��2OLYHLUD�REVHUYRX�TXH�R�QREUH�6HQDGRU�
TXH�DFDEDYD�GH�IDOODU�R�SUHYHQLUD�VREUH�R�PRGR�SRU�
TXH�WLQKD�VLGR�HQYLDGD�D�UHVROX©¥R��D�TXDO�WLQKD�VLGR�
HQYLDGD� DR� 6HQDGR� SDUD� GHOLEHUDU� VREUH� HOOD�� H�
TXDQGR�D�DGRSWDVVH�HQYLDO�D�£�VDQF©¥R��TXDQGR�HVWD�
UHVROX©¥R� Q¥R� GHYLD� WHU� WDO� VDQF©¥R� SRU� LPSRUWDU� D�
VXD�PDWHULD� XP� DFWR� TXH� «� SULYDWLYR� GD� $VVHPEO«D�
*HUDO�UHXQLGDV�DV�&DPDUDV��TXH�VH�GL]LD�TXH�HVWDYD�
QDV�P¥RV� GR�6HQDGR� R� Q¥R� ID]HU� VXELU� £� VDQF©¥R��
PDV� TXH� VH� GHYLD� QRWDU� TXH� WHULD� GH� VH� S¶U� HP�
SUDWLFD� XPD� FRXVD� QRYD�� TXDO� D� GH� VH� REUDU� R�
FRQWUDULR�GR�TXH�D�RXWUD�&DPDUD�PDQGDYD��TXH�Q¥R�
MXOJDQGR�GH�PHUHFLPHQWR�DOJXP�D� UHVROX©¥R�YRWDYD�
FRQWUD� HOOD�� SRLV� Q¥R� YLD� IDFWRV� SHOR� TXDHV� VH�
SXGHVVH� SHUVXDGLU� TXH� R� 7XWRU� PHUHFHVVH� VHU�
UHPRYLGR�� H� DQWHV� WLQKD� REVHUYDGR� WDQWR� QHVVD�
RFFDVL¥R�FRPR�QD�RXWUD�HP�TXH�VH�WUDWRX�GR�PHVPR�
REMHFWR�� IL]HUDP�VH�PXLWRV� HORJLRV� DR�7XWRU�� GH�TXH�
HUD� XP�KRPHP� MXVWR�� SURER�� OLEHUDO� HWF��� TXDOLGDGHV�
HVWDV� TXH� PXLWR� GHVHMDULD� WLYHVVH� R� 7XWRU� TXH�
SDVVDVVH� D� VHXV� ILOKRV� TXDQGR� IDOOHFHVVH�� TXH� RV�
IDFWRV�TXH�VH�KDYLDP�DSUHVHQWDGR�FRQWUD�HOOH�R�Q¥R�
PRYLDP�D� MXOJDU�QHFHVVDULD�D�VXD�UHPR©¥R��HPERUD�
HOOH� RUDGRU� IRVVH� PDFXODGR� QD� RSLQL¥R� GH� DOJXHP�
FRPR� SDUWLGDULVWD� GH� 3HGUR� ,�� TXH� FRPR� 6HQDGRU�
YRWDYD� FRQWUD� D� UHVROX©¥R�� SULPHLUDPHQWH� SRUTXH�
SDVVDQGR�WLQKD�GH�LU�£�VDQF©¥R�GH�TXHP�UHPRYHX�RX�
VXVSHQGHX�R�7XWRU��HP�VHJXQGR�OXJDU��SRU�MXOJDU�Q¥R�
GHYHU� FRQFRUUHU� FRP� VHX� YRWR� SDUD� RVWUDFLVPDU� XP�
KRPHP�D�TXHP�R�%UDVLO�GHYLD�PXLWR��XP�KRPHP�FXMR�
GHVLQWHUHVVH�HUD�UHFRQKHFLGR�SHOR�PHVPR�%UDVLO��XP�
KRPHP�HPILP�D�TXHP�WRGRV�FKDPDYDP�MXVWR��VDELR�
H�OLEHUDO��WHQGR�Vµ�GH�P£R�R�VHU�FUHGXOR��

2� 6U�� 3DXOD� H� 6RX]D� VXVWHQWRX� TXH� D�
UHVROX©¥R�Q¥R�SRGLD� LU�£�VDQF©¥R��SRUTXH�D�PDWHULD�

5(48(5,0(172�
�
9HQFLGD�D�UHVROX©¥R�GHILQLWLYDPHQWH��FRQYLGH�

VH� D� &DPDUD� GRV� 'HSXWDGRV� SDUD� HP� UHXQL¥R� GD�
$VVHPEO«D�*HUDO�VH�QRPHDU�QRYR�7XWRU��

)RL� DSRLDGR� HVWH� UHTXHULPHQWR�� H� HQWUDQGR�
VLPSOHVPHQWH� HP� GLVFXVV¥R�� GHSRLV� GH� DOJXP�
GHEDWH��IRL�DSSURYDGR��

&RQWLQXRX�HQW¥R�D�GLVFXVV¥R�GD�UHVROX©¥R��H�
Q¥R� KDYHQGR� TXHP� SHGLVVH� D� SDODYUD�� GHX�VH� SRU�
GLVFXWLGD�� H� DSSURYRX�VH� SDUD� SDVVDU� £� XOWLPD�
GLVFXVV¥R��

$SSURYRX�VH� HP� �l� H� �l� GLVFXVV¥R� D�
UHVROX©¥R� DSSURYDQGR� D� SHQV¥R� GH� ��������
DQQXDHV��FRQFHGLGD�SHOR�*RYHUQR�D�'��$QQD�7ULVW¥R�
$UDULSH�H�'��0DULD�GD�&RVWD�)LOJXHLUDV��

7HQGR�GDGR�D�KRUD�R�6U��3UHVLGHQWH�GHX�SDUD�
D� RUGHP� GR� GLD� D� FRQWLQXD©¥R� GDV� PDWHULDV� M£�
GHVLJQDGDV�� H� VH� KRXYHU� WHPSR� WUDEDOKR� GH�
&RPPLVV·HV��

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

�
6(66�2�(0����'(�-8/+2�'(�������
�

35(6,'(1&,$�'2�65��9,6&21'(�'(�&$(7+���
�
$
V�GH]�KRUDV�H�PHLD�� DFKDQGR�VH�SUHVHQWHV�

��� 6UV�� 6HQDGRUHV�� R� 6U�� 3UHVLGHQWH� GHFODURX� TXH�
SRU�Q¥R�KDYHU�QXPHUR�VXIILFLHQWH�GH�PHPEURV�SDUD�
IRUPDU� &DVD�� Q¥R� SRGLD� KDYHU� VHVV¥R�� PDV� TXH��
FRQIRUPH�D�GHOLEHUD©¥R�GR�6HQDGR�GH����GH�-XQKR�
SUR[LPR� SDVVDGR� WLQKD� OXJDU� R� WUDEDOKR� GH�
&RPPLVV¥R�� SDUD� FXMR� H[HUFLFLR� FRQYLGRX� DRV�
UHVSHFWLYRV�PHPEURV�TXH�QHOOH�VH�FRQVHUYDUDP�DW«�
£V���KRUDV�GD�WDUGH��

�
6(66�2�(0����'(�-8/+2�'(�������
�



TXH� HOOD� FRQWLQKD� LPSRUWDYD� XP� DFWR� VLPSOHV� GDV�
GXDV� &DPDUDV�� H� Q¥R� DFWR� OHJLVODWLYR�� TXH�
H[WUDQKDYD�R� HUUR�TXH� WLQKD�KDYLGR�QR�DGUHVVH�TXH�
IL]HUD� £� RXWUD�&DPDUD��PDV� TXH� HP� WDO� FDVR� R� TXH�
UHVWDYD�HUD�YRWDU�VH�VREUH�D�PDWHULD��H�GHSRLV�GHOOD�
YHQFLGD�HPHQGDU�VH�D�IµUPD��H�SDUD�HVVH�ILP�ID]LD�R�
VHJXLQWH��

35(6,'(1&,$�'2�65��0$548(=�'(�
3$5$1$*8���

�
'LVFXVV¥R�GD�UHVROX©¥R�VREUH�D�FRQJUXD�GRV�

&DELGRV�GDV�&DWKHGUDHV�GD�%DKLD�H�3HUQDPEXFR��ದ�
'LVFXVV¥R�GR�SURMHFWR�VREUH�D�OLVWD�GRV�MXUDGRV��

�
$
V����KRUDV�H�PHLD�DEULR�VH�D�VHVV¥R�FRP����

6UV��6HQDGRUHV��OHX�VH�D�DFWD�GD�VHVV¥R�GH�
�
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�

���GR� FRUUHQWH�� TXH� IRL� DSSURYDGD�� EHP�FRPR�D�GR�
GLD�����

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

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

'HSXWDGRV��UHPHWWHQGR�D�VHJXLQWH��
�

5(62/8��2�
�
$� $VVHPEO«D� *HUDO� /HJLVODWLYD�� VREUH�

UHVROX©¥R� GR� &RQVHOKR� *HUDO� GD� 3URYLQFLD� GD�
3DUDK\ED�GR�1RUWH��UHVROYH��

$UWLJR� XQLFR�� )LFDP� FUHDGDV� HVFRODV� GH�
SULPHLUDV� OHWWUDV� SDUD� PHQLQRV� QD� FRQIRUPLGDGH� GD�
OHL� GH� ��� GH� 2XWXEUR� GH� ������ QDV� SRYRD©·HV� GH�
3HWLPE¾��HWF�ರ�

)RL� D� LPSULPLU� SDUD� HQWUDU� QD� RUGHP� GRV�
WUDEDOKRV��

8P� UHTXHULPHQWR� GR� &RQHJR� +RQRUDULR� GD�
,PSHULDO�&DSHOOD��)HOLVEHUWR�$QWRQLR�3HUHLUD�'HOJDGR��
QR�TXDO� ID]�YHU�D� LQMXVWL©D�TXH� OKH� IL]HUD�R�*RYHUQR�
WLUDQGR�OKH� R� HPSUHJR� GH� DMXGDQWH� GR�ELEOLRWKHFDULR�
GD� %LEOLRWKHFD� 3XEOLFD�� H� UHFODPDQGR� R� DSRLR� GD�
$XJXVWD�&DPDUD��SDUD�TXH��WHQGR�FRP�HOOH�DWWHQ©¥R��
R� SRQKD�D� FREHUWR� GDV� WULVWHV� FLUFXPVWDQFLDV� D� TXH�
ILFRX�UHGX]LGR��

)RL�UHPHWWLGR�£�&RPPLVV¥R�GH�)D]HQGD��
3DUWLFLSRX� ILQDOPHQWH� TXH� R� 6U�� &RQGH� GH�

9DOHQ©D�H�%DU¥R�GH�,WDSR¥�Q¥R�FRPSDUHFLDP�SRU�VH�
DFKDUHP�LQFRPPRGDGRV��

2�6U��&DUQHLUR� GH�&DPSRV�SHGLR� D� SDODYUD�H�
VHQGR�OKH� FRQFHGLGD�� FRPR� 5HODWRU� GD� &RPPLVV¥R�
GH�/HJLVOD©¥R��DSUHVHQWRX�RV�GRXV�VHJXLQWHV��

�
3$5(&(5(6�

�
2� �|� VREUH� R� UHTXHULPHQWR� GH� 5REHUWR� -R¥R�

GDV� IXQF©·HV�GH� MXUDGR�XP�FLGDG¥R��HP�TXH�R�TXDO�
FRQFRUUHP� DV� FLUFXPVWDQFLDV� TXH� R� &RGLJR� GH�
3URFHVVR� H[LJH�� EDVWDQGR� YHU�VH� VHU� R� UHFRUUHQWH�
RIILFLDO� GH� XPD� 6HFUHWDULD� GH� (VWDGR� H� *XDUGD�
1DFLRQDO�� H� SRU� LVVR� LPSURYDYHO� TXH� HOOH� WHQKD��
QRWRULDPHQWH�� RV� YLFLRV� GH� IDOWD� GH� LQWHOOLJHQFLD��
LQWHJULGDGH� H� ERQV� FRVWXPHV�� XQLFR� FDVR� HP� TXH�
SRGLD� VHU� H[FOXLGR�� SRGHQGR� SRU� LVVR� R� UHFRUUHQWH�
XVDU� GRV�PHLRV� FRPSHWHQWHV� FRQWUD� DV� DXWRULGDGHV�
PXQLFLSDHV� TXH� DVVLP� DEXVDUDP� GR� VHX� SRGHU�� R�
TXH� Q¥R� SHUWHQFH� D� HVWD� $XJXVWD� &DPDUD�
SURYLGHQFLDU�� TXH� GHYHQGR�� SRU«P�� KDYHU� XPD�
SURYLGHQFLD� JHUDO�� H� H[LVWLQGR� M£� XP� SURMHFWR� QD�
&DVD�� R� TXDO� HVW£� HP� GLVFXVV¥R�� D� &RPPLVV¥R�
HQWHQGH�TXH�SRU�PHLR� GHOOH� VH� SRGHU£�DFDXWHODU� QR�
IXWXUR�D�UHFRUUHQFLD�GH�VHPHOKDQWHV�DEXVRV��

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

2� �|� ಯ$�&RPPLVV¥R� GH� /HJLVOD©¥R�� D� TXH� IRL�
UHPHWWLGR� R� SURMHFWR� GH� UHVROX©¥R� DSSURYDQGR� R�
GHFUHWR�GH����GH�6HWHPEUR�GR�DQQR�SDVVDGR��VREUH�
D�UHVROX©¥R�GH����GH�$JRVWR�GR�PHVPR�DQQR��HWF�ರ�

)RL� VHP� LPSXJQD©¥R� LPPHGLDWDPHQWH�
DSSURYDGR��

2� 6U�� 0DUTXH]� GH� ,QKDPEXSH�� SRU� SDUWH� GD�
UHVSHFWLYD�&RPPLVV¥R��DSUHVHQWRX�DV�VHJXLQWHV��

�
5('$&��(6�

�
(PHQGDV� RIIHUHFLGDV� SHOD� &RPPLVV¥R� GH�

0DULQKD� H� *XHUUD� DR� SURMHFWR� GD� &DPDUD� GRV�
'HSXWDGRV�VREUH�SDTXHWHV�GH�YDSRU��SDUD�GHSRLV�GH�
YHQFLGD� D� VXD� PDWHULD�� VHUHP� UHGX]LGDV� D� DUWLJRV�
DGGLWLYRV�DR�PHVPR�SURMHFWR��

)RUDP�D�LPSULPLU�SDUD�HQWUDUHP�QD�RUGHP�GRV�
WUDEDOKRV��

3URMHFWR� GH� UHVROX©¥R� GHFODUDGR� VHP� HIIHLWR�
SDUWH� GR� DUWLJR� ��� GR� 5HJXODPHQWR� GDGR� SDUD� DV�
5HOD©·HV�GR�,PSHULR��



'DPE\�� RIILFLDO� GD� 6HFUHWDULD� GH� (VWDGR� GRV�
1HJRFLRV�GD�*XHUUD��HP�TXH�VH�TXHL[D�GH�TXH�WHQGR�
VLGR�RPLWWLGR�R�VHX�QRPH�QD�OLVWD�GRV�MXUDGRV��HWF��

$�&RPPLVV¥R�HQWHQGH�TXH�WDQWR�R�-XL]�GH�3D]�
GR� VHJXQGR� 'LVWULFWR� GD� IUHJXH]LD� GH� 6DQWಬ$QQD��
FRPR�D�&DPDUD�0XQLFLSDO�GHVWD�&¶UWH��DEXVDUDP�GD�
VXD�MXULVGLF©¥R��H[FOXLQGR�

3URMHFWR� GH� OHL� VREUH� RV� 3UHVLGHQWHV� GH�
3URYLQFLD��

)LFDUDP�VREUH�D�0HVD��

�
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�
2�6U���|�6HFUHWDULR�OHX�RV�VHJXLQWHV��
�

3$5(&(5(6�
�
2� SULPHLUR� GD� &RPPLVV¥R� GH� &RQVWLWXL©¥R�

VREUH� R� UHTXHULPHQWR� GR� &RURQHO� )UDQFLVFR� -RV«�
0DUWLQV�� SHGLQGR� DPQLVWLD� SDUD� RV� LPSOLFDGRV� QRV�
DFRQWHFLPHQWRV� TXH� WLYHUDP� OXJDU� HP�3HUQDPEXFR��
HP�$EULO�GH�������D�&RPPLVV¥R�HUD�GH�SDUHFHU�TXH�
VH�SHGLVVHP�D� WDO� UHVSHLWR� LQIRUPD©·HV�DR�*RYHUQR�
SDUD�LQWHUS¶U�R�VHX�MXL]R��

)RL�DSSURYDGR��
2� VHJXQGR� GD� &RPPLVV¥R� (FFOHVLDVWLFD�� D�

TXH� IRL� DIIHFWD� D� UHVROX©¥R� YLQGD� GD� RXWUD�&DPDUD��
TXH� GLYLGH� D� IUHJXH]LD� GH� 6�� -RV«� GHVWD� &¶UWH�� H�
HOHYD� £� IUHJXH]LD� D� FDSHOOD� GH� 1RVVD� 6HQKRUD� GD�
*ORULD�� D� &RPPLVV¥R� HUD� GH� SDUHFHU� TXH� HQWUDVVH�
HP�GLVFXVV¥R��

)LFRX�VREUH�D�0HVD��
2� WHUFHLUR� GDV� &RPPLVV·HV� UHXQLGDV� GH�

)D]HQGD� H� /HJLVOD©¥R�� SHGLQGR� LQIRUPD©·HV� DR�
*RYHUQR� D� ILP� GH� SRGHU� GDU� R� VHX� SDUHFHU� VREUH� D�
UHSUHVHQWD©¥R� GR� &RQVHOKHLUR� $QWRQLR� +RPHP� GR�
$PDUDO��

)RL�VHP�LPSXJQD©¥R�DSSURYDGR��
�

25'(0�'2�',$�
�

3ULPHLUD�SDUWH�
�
(QWURX� HP��l� GLVFXVV¥R� D� UHVROX©¥R� OHWWUD�2��

DSUHVHQWDGD� HVWH� DQQR� SHOD� &RPPLVV¥R� GH� 0DU� H�
*XHUUD�� SRU� RFFDVL¥R� GR� UHTXHULPHQWR� GH� -RV«�
5DPRV�GH�$]HYHGR��7HQHQWH�&RURQHO�DJJUHJDGR�GH�
VHJXQGD� /LQKD�� D� TXDO� ID]� H[WHQVLYD� D� WDULID� GRV�
VROGRV�� HVWDEHOHFLGD� QD� OHL� GH� ��� GH� 'H]HPEUR� GH�
�����SDUD�RV�$MXGDQWHV�6DUJHQWRV�0µUHV��&RURQHLV��
7HQHQWHV�&RURQHLV� GD� VHJXQGD� OLQKD� TXH� WHQKDP�
SDVVDGR�GD�SULPHLUD�/LQKD��DRV�RIILFLDHV�DJJUHJDGRV�

UHXQLGDV� GH� )D]HQGD� H� 1HJRFLR� (FFOHVLDVWLFRV�� SRU�
RFFDVL¥R� GRV� UHTXHULPHQWRV� GRV� &RQHJRV� GDV�
&DWKHGUDHV�GD�%DKLD�H�3HUQDPEXFR��D�TXDO�HOHYD�DV�
FRQJUXDV�GRV�&DELGRV�H�RUGHQDGR�GRV�HPSUHJDGRV�
GDV�PHVPDV�&DWKHGUDHV��

2�6U��9HUJXHLUR�RSS¶]�VH�D�UHVROX©¥R�IXQGDGR�
HP� TXH� HOOD� HUD� LQXWLO� H� SDUFLDO�� LQXWLO� SRUTXH� D�
$VVHPEO«D�*HUDO�KDYLD�SURQXQFLDGR�D�VXD�RSLQL¥R�GH�
H[WLQJXLU� WDHV� HPSUHJDGRV�� H� SDUFLDO� SRUTXH�
DXJPHQWDYD� VµPHQWH� R� RUGHQDGR� GRV� &RQHJRV� GD�
%DKLD� H� 3HUQDPEXFR�� GHL[DQGR� RV� RXWURV� HP�
PLVHULD��

2� 6U�� 2OLYHLUD� Q¥R� FRQFRUGRX� FRP� R� QREUH�
6HQDGRU�TXDQWR�D�LG«D�GH�H[WLQF©¥R��SRUTXH�D�WURSD�
SDUHFLD� HVWDU� H[WLQFWD�� PDV� QLQJXHP� GLULD� TXH� R�
HVWLYHVVH�� HPERUD� VH� WLYHVVH� DSUHVHQWDGR� XP�
SURMHFWR� SDUD� VH� GLPLQXLU� R� QXPHUR� GRV� RIILFLDHV�� H�
TXH� QR� PHVPR� FDVR� HVWDYDP� R� &DELGRV�� TXH�
FRYLQKD� HP� TXH� D� GLVSRVL©¥R� VH� IL]HVVH� H[WHQVLYD��
XPD�YH]�TXH�WLQKDP�DXJPHQWDGR�RV�RUGHQDGRV�DRV�
PDLV�HPSUHJDGRV�SXEOLFRV��

2�6U��0DUTXH]�GH�%DUEDFHQD�PRVWURX�TXH�DV�
&RPPLVV·HV� HP� VHX� SDUHFHU� Q¥R� WLYHUDP� DWWHQ©¥R�
£V� UHIOH[·HV� DSUHVHQWDGDV� SHOR� SULPHLUR� QREUH�
RUDGRU�� H� MXOJDQGR� QHFHVVDULR� REVHUYDU� VH� HVWD�
GHVSH]D� VHULD� JHUDO� RX� SURYLQFLDO�� SDUD� VHU� D�
UHVROX©¥R� GLVFXWLGD� GHSRLV� GD� OHL� GDV� UHIRUPDV� GD�
&RQVWLWXL©¥R��

1HVWH� VHQWLGR� PDQGRX� £� 0HVD� UHTXHULPHQWR�
TXH�IRL�DSRLDGR��H�HQWUDQGR�HP�GLVFXVV¥R�GHSRLV�GH�
DOJXP�GHEDWH�SRVWR�£�YRWD©¥R�Q¥R�IRL�DSSURYDGR��

&RQWLQXDQGR�D�GLVFXVV¥R�GD�UHVROX©¥R�GHX�VH�
DILQDO�SRU�GLVFXWLGD�H�SRVWD�£�YRWD©¥R�IRL�DSSURYDGD�H�
SDVVRX�£�VHJXQGD�GLVFXVV¥R��

&RQWLQXRX�D�VHJXQGD�GLVFXVV¥R��DGLDGD�HP����
GH�-XQKR�SUR[LPR�SDVVDGR��GR�DUWLJR��|�GR�SURMHFWR�
GH� UHVROX©¥R� VREUH� RV� FLGDG¥RV� H[FOXLGRV� GD� OLVWD�
JHUDO�GRV�MXUDGRV��H�GRV�DUWLJRV�DGGLWLYRV�RIIHUHFLGRV�
£�UHVROX©¥R��



GH� TXDHVTXHU� GRV� GLWRV� SRVWRV�� D� TXDO� IRL� VHP�
LPSXJQD©¥R� DSSURYDGD� SDUD� SDVVDU� £� VHJXQGD�
GLVFXVV¥R��

�
6HJXQGD�SDUWH�

�
6HJXLR�VH� D� SULPHLUD� GLVFXVV¥R� GD� UHVROX©¥R�

OHWWUD�1��DSUHVHQWDGD�HVWH�DQQR�SHOD�&RPPLVV·HV�

$UWLJR� �|�2V� FLGDG¥RV� EUDVLOHLURV� TXH� WLYHUHP�
VLGR� H[FOXLGRV� GD� OLVWD� JHUDO� GRV� MXUDGRV�� IDOWD� GH�
LQWHOOLJHQFLD�� LQWHJULGDGH�� HWF�� Q¥R� SRGHP� H[HUFHU�
2IILFLR�3XEOLFR��

2�6U��6DWXUQLQR�GHPRQVWURX�R� TXDQWR� VH� WHP�
DEXVDGR� GD� GLVSRVL©¥R� GD� OHL�� SRU� FXMRV� PRWLYRV�
QHFHVVDULRV� HUD� WRUQDU�VH� DOJXPD� SURYLGHQFLD�� PDV�
TXH� OKH� SDUHFLD� TXH� R� DUWLJR� Q¥R� GHYLD� SDVVDU�� SRU�
LVVR� TXH� VHQGR� H[FOXLGRV� GD� OLVWD� SRU� DUELWULR� GD�
VHOHF©¥R� TXH� GHOOH� VH� ID]LD�� WDOYH]� FRP� LQMXVWL©D��
ILFDYD� DLQGD� VXMHLWR� £� SHQD� PD[LPD� GH� SHUGHU� R�
HPSUHJR�

�
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�

H� ILFDU� LQKDELOLWDGR�SDUD�H[HUFHU�RXWUR�TXDOTXHU��TXH�
SRUWDQWR� VH� R� DUWLJR� IRVVH� HPHQGDGR� FRP� RXWUD�
FODVVLILFD©¥R� YRWDULD� SRU� HOOH�� PDV� QD� LQFHUWH]D� GH�
VHU��YRWDGD�FRQWUD��

2�6U��0DUTXH]�GH�&DUDYHOODV�GHPRQVWURX�TXH�
R�&RGLJR�H[LJLD�SDUD�VHU�MXUDGR�TXDOLGDGHV�TXH�VHP�
GXYLGD� DOJXPD� GHYLDP� VHU� H[LJLGDV� SDUD� VHU�
HPSUHJDGR�SXEOLFR��H�TXH�DVVLP�QLQJXHP�VXVWHQWDULD�
TXH� R� KRPHP� TXH� Q¥R� WHP� ERQV� FRVWXPHV�� TXH� «�
TXDOLILFDGR�HVWXSLGR�� IDOWR� GH� LQWHJULGDGH��PLVHUDYHO��
HWF��VHMD�FDSD]�GH�VHU�HPSUHJDGR�SXEOLFR��PDV�TXH�
EHP� ORQJH� GH� VH� DVVLP� MXOJDU� D� UHVSHLWR� GH�PXLWRV�
LQGLYLGXRV�� WDHV� FRPR� HPSUHJDGRV� SXEOLFRV�� VH�
REUDYDP�JUDQGHV�DEXVRV��H�DEXVRV�VH�W¬P�GDGR�TXH�
Q¥R� HUDP� GH� HVSHUDU�� TXH� VH� SRGHULD� GL]HU� TXH� R�
DUWLJR�WLQKD�SRU�ILP�HVWLPXODU�R�HPSUHJDGR�TXH�IRVVH�
H[FOXLGR��H�DVVLP�UHTXHUHU�£�&DPDUD�TXH�R�LQFOXLVVH�
QD�OLVWD��R�TXH�VHULD�LPSURILFXR��SRU�UHTXHUHU�D�TXHP�
R� KDYLD� MXOJDGR� LQFDSD]�� TXH� R� TXH� MXOJDYD� VHU�
QHFHVVDULR� HUD� R� KDYHU� XPD� VHJXUDQ©D� SDUD� RV�
FLGDG¥RV� H[FOXLGRV� SRGHUHP� HIIHFWXDU� D�
UHVSRQVDELOLGDGH� GRV� 9HUHDGRUHV�� ID]HQGR�VH� SDUD�
HVVH�ILP�XPD�DFWD�GH�GHFODUD©·HV�GRV�FLGDG¥RV�TXH�
Q¥R� HUDP� FDSD]HV� GH� VHUHP� MXUDGRV� GHFODUDQGR�VH�
RV� QRPHV� GRV�9HUHDGRUHV� TXH� RV� WLQKDP�H[FOXLGRV�
SRUTXH�HQW¥R�SHGLQGR�XPD�FHUWLG¥R�GD�DFWD�SRGLDP�
LPS¶U� XPD� DF©¥R� GH� LQMXULD� D� TXHP� RV� H[FOXLR��
DGPLURX�VH� GH� TXH� XPD� FLGDGH� FRPR� D� GR� 5LR� GH�
-DQHLUR� WLYHVVH� Vµ� ���� FLGDG¥RV� FDSD]HV� GH� VHUHP�
MXUDGRV��R�TXH�VH�FRP�HIIHLWR�HUD�FHUWR�VHJXLD�VH�TXH�
D�*XDUGD�1DFLRQDO�TXH�HUD�FRPSRVWD�GH�XP�QXPHUR�
PXLWR� VXSHULRU� H� TXH� WLQKD� HP� VL� KRPHQV� GH�
SHUYHUVRV� FRVWXPHV� «� GH� XPD� FRQGXFWD� WHUULYHO�� R�
TXH� Q¥R� HUD� FULYHO� SRUTXH� HQW¥R� Q¥R� VHUYLULD� GH�
GHIHVD�� H� VLP� GH� UXLQD�� R� TXH� VH� SURYDYD� GR�
UHTXHULPHQWR� VREUH� R� TXDO� D� &RPPLVV¥R� GH�
/HJLVOD©¥R�KDYLD�KRMH�DSUHVHQWDGR�R�VHX�SDUHFHU��R�
TXDO� HUD� GH� XP� RIILFLDO� GH� 6HFUHWDULD�� *XDUGD�
1DFLRQDO�� H� HOHLWRU�� R� TXDO� UHTXHULPHQWR� DR� -XL]� GH�

GLD� DV� UHGDF©·HV� TXH� ILFDUDP� VREUH� D� 0HVD�� D�
GLVFXVV¥R� DGLDGD� SHOD� KRUD�� D� �l� GLVFXVV¥R� GR�
SURMHFWR�GH�OHL�HQFDUUHJDQGR�DR�0LQLVWUR�GR�,PSHULR�R�
SURPRYHU�H�VROLFLWDU�DV�REUDV�GH�QDYHJD©¥R�GH�ULRV��
DEHUWXUDV�GH�FDQDHV��FRQVWUXF©¥R�GH�HVWUDGDV��HWF���
�l� GLVFXVV¥R� GR� SURMHFWR� GH� OHL� VREUH� DV� IRU©DV� GH�
WHUUD�� SULPHLUDV� GLVFXVV·HV� GRV� GRXV� SURMHFWRV�
DSUHVHQWDGRV�SHOR�6U��5RGULJXHV�GH�&DUYDOKR�VREUH�
D�LPSRUWD©¥R�GH�HVFUDYRV�DIULFDQRV���l�GLVFXVV¥R�GD�
UHVROX©¥R� DSSURYDQGR� D� SHQV¥R� FRQFHGLGD� D� '��
0DULD� 0DJGDOHQD� GD� &XQKD�� �l� GLVFXVV¥R� GD�
UHVROX©¥R� DSSURYDQGR� SHQV¥R� FRQFHGLGD� D� '��
)UDQFLVFD�7HUULR�%DSWLVWD���l�GLVFXVV¥R�GD�UHVROX©¥R�
DXWRUL]DQGR�R�'LUHFWRU�GR�&XUVR�-XULGLFR�GH�2OLQGD�D�
DGPLWWLU�D�H[DPHV�GDV�PDWHULDV�GR��|�DQQR�D�$QWRQLR�
-RDTXLP� 7DYDUHV�� �l� GLVFXVV¥R� GD� UHVROX©¥R�
DSSURYDQGR� D� SHQV¥R� FRQFHGLGD� D� '�� (XSKUDVLD�
-RDTXLQD� GH� )LJXHLUHGR�� �l� GLVFXVV¥R� GR� SURMHFWR�
VREUH� FXUDGRUHV� GH� HVFUDYRV�� H� D� �l� GLVFXVV¥R� GR�
SDUHFHU� GD� 0HVD� VREUH� R� UHTXHULPHQWR� GH� -RV«�
-RDTXLP�GH�*RXY¬D�)LOKR��TXH�VHUYH�FRPR�RIILFLDO�GD�
6HFUHWDULD�GR�6HQDGR��

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

3(5(,5$��
�

'LVFXVV¥R�GR�SURMHFWR�VREUH�RV�3UHVLGHQWHV�GH�
3URYLQFLD��ದ�'LVFXVV¥R�GD�UHVROX©¥R�VREUH�D�OLVWD�GRV�
MXUDGRV�� ದ�'LVFXVV¥R� GR�SURMHFWR� TXH� IL[D� DV� IRU©DV�
GH�WHUUD��

�
$FKDQGR�VH� SUHVHQWHV� ��� 6UV�� 6HQDGRUHV�� R�

6U�� 3UHVLGHQWH� GHFODURX� DEHUWD� D� VHVV¥R�� H� OLGD� D�
DFWD�GD�DQWHFHGHQWH��IRL�DSSRYDGD��

2� 6U�� 3UHVLGHQWH� FRQYLGRX� R� 6U�� 6HQDGRU�
9LVFRQGH�GH�&RQJRQKDV�GR�&DPSR�SDUD� RFFXSDU� R�



3D]�GR�'LVWULFWR�HVWH�OKH�GLVVHUD�TXH�R�Q¥R�FRQKHFLD��
UHVSRVWD� TXH� OKH� SDUHFLD� R� -XL]� GH� 3D]� Q¥R� SRGHU�
Q¥R� SRGHU� VXVWHQWDU�� PDV� TXH� QR� HPWDQWR� WLQKDP�
PXLWRV�PHLRV�GH�HOLPLQDUHP�D�KRPHQV�SURERV�H�PLO�
GHVFXOSDV� FHP� TXH� DFREHUWDUHP�VH�� TXDQGR� RV�
KDYLDP� H[FOXLGR� SRU� HVSLULWR� GH� SDUWLGR� FRPR� HUD�
PDQLIHVWR� R� TXH� SURYDYD� D� GHVPRUDOL]D©¥R� TXH�
KDYLD��

'DQGR�D�KRUD�ILFRX�D�GLVFXVV¥R�DGLDGD��
2�6U��3UHVLGHQWH�PDUFRX�SDUD�D�RUGHP�GR�

OXJDU�GH��|�6HFUHWDULR��FRPR��|�VXSSOHQWH��
1¥R� KDYHQGR� H[SHGLHQWH� HQWURX�VH� QD� RUGHP�

GR�GLD��
(QWURX� HP� GLVFXVV¥R� D� UHGDF©¥R� GR� SURMHFWR�

GH� OHL� TXH� IL[D� DV� DWULEXL©·HV� GRV� 3UHVLGHQWHV� GH�
3URYLQFLD�� SDUD� VH� UHPHWWHU� £� &DPDUD� GRV�
'HSXWDGRV��

�



������������������������������������������������������������������6HVV¥R�GH����GH�-XOKR�
�
2� 6U�� 2OLYHLUD� PDQGRX� £� 0HVD� D� VHJXLQWH�

HPHQGD�DR�DUWLJR��|��
6XSSULPD�VH�D�SDODYUD�ದ�2�ದ�H�GLJD�VH�ದ�D�HVWH�

ದ�2OLYHLUD��
)RL�DSRLDGD��
-XOJDQGR�VH� GLVFXWLGD� D� PDWHULD�� H� WHQGR�VH�

HPLWWLGR�QD�GLVFXVV¥R�LG«DV�TXH�PDLV�FODUH]D�GDYDP�
DR� DUWLJR�� YHQFHX�VH� TXH� R� SURMHFWR� YROWDVVH� £�
&RPPLVV¥R� GH� 5HGDF©¥R� SDUD� GH� QRYR� UHGLJLU� R�
DUWLJR��

3HGLR� HQW¥R� R� 6U�� 2OLYHLUD� SDUD� UHWLUDU� D� VXD�
HPHQGD��H�OKH�IRL�FRQFHGLGD��

6HJXLR�VH� D� GLVFXVV¥R� GD� UHGDF©¥R� GD�
UHVROX©¥R� TXH� GHWHUPLQD� TXH� RV� -XL]HV� GH� 'LUHLWR�
Q¥R� SRVVDP� VXEVWLWXLU� QDV� 5HOD©·HV� RV�
LPSHGLPHQWRV� GRV� 'HVHPEDUJDGRUHV�� ILFDQGR� VHP�
HIIHLWR�QHVWD�SDUWH�R�DUWLJR����GR�5HJXODPHQWR�GH���
GH�-DQHLUR�GH�������H�GHSRLV�GH�EUHYHV�UHIOH[·HV�IRL�
DSSURYDGD�� UHPHWWHQGR�VH� D� UHVROX©¥R� £� RXWUD�
&DPDUD��

&RQWLQXRX� D� VHJXQGD� GLVFXVV¥R� GR� DUWLJR� �|�
GD� UHVROX©¥R�� DGLDGD� SHOD� KRUD�� VREUH� RV� FLGDG¥RV�
TXH�WLYHUHP�VLGR�H[FOXLGRV�GD�OLVWD�JHUDO�GRV�MXUDGRV��
FRP� RV� DUWLJRV� DGGLWLYRV� DSUHVHQWDGRV� SHOR� 6U��
$OEXTXHUTXH��

2� 6U�� $OPHLGD� H� $OEXTXHUTXH� GLVVH� TXH� R�
DUWLJR�WLQKD�HQFRQWUDGR�RSSRVL©¥R��SRUTXH�VH�MXOJDYD�
TXH� HOOH� FRQWLQKD� PDLV� GR� TXH� GH� UHDOLGDGH�
HQFHUUDYD�HP�VL��PRVWURX�TXH�R�DUWLJR�Q¥R�GL]LD�TXH�
TXHP�Q¥R�IRVVH�H[FOXLGR�Q¥R�SXGHVVH�H[HUFHU�RIILFLR�
SXEOLFR�� SRUTXH� KDYLDP� PXLWRV� LQGLYLGXRV� TXH� Q¥R�
VHQGR� MXUDGRV� V¥R� HPSUHJDGRV� SXEOLFRV�� SRU� LVVR�
TXH� D� &RQVWLWXL©¥R� GHWHUPLQD� TXH� FHUWR� LQGLYLGXRV�
HP� UD]¥R� GR� HPSUHJR� TXH� H[HUFHP� Q¥R� R� SRGHP�
VHU��PDV�TXH�R�DUWLJR� OLPLWDYD�VH�Vµ�£TXHOOHV�TXH�D�
&RQVWLWXL©¥R� Q¥R� PDQGD� H[FOXLU�� SRLV� TXH� QLQJXHP�
SRGHULD�GL]HU�TXHP�WHP�HVVHV�GHIHLWRV�DSRQWDGRV�QR�
&RGLJR� GHYH� VHUYLU� RIILFLR� SXEOLFR�� H� TXH� TXDQGR�
HPSUHJDGRV� SXEOLFRV� KRXYHVVHP� FRP� GHIHLWRV� GH�

D�HQWHQGHU�TXH�R�5LR�GH�-DQHLUR� WLQKD�HP�VHX�VHLR�
HOHLWRUHV� GH� SDURFKLD� FRP� YLFLRV�� H� TXH� Q¥R� HUD�
SRVVLYHO�� H� ILQDOPHQWH� TXH� R� DUWLJR�� R� TXH� WLQKD� SRU�
ILP��HUD�FKDPDU�SDUD�D� OLVWD�JHUDO�GRV� MXUDGRV� WRGRV�
RV�FLGDG¥RV�EUDVLOHLURV�TXH�R�&RGLJR�GHWHUPLQD�TXH�
R�VHMDP��PDV�TXH�VH�HQWHQGLD�TXH�YLQKD�DOJXP�PDO�
GR�SURMHFWR��HQW¥R�VH�UHSURYDVVH�H�FRQWLQXDVVHP�DV�
FRXVDV�QR�HVWDGR�HP�TXH�HVW¥R��PDV�QXQFD�FRP�R�
VHX�YRWR��SRUTXH�VHPSUH�KDYLD�GH�FRQFRUUHU�TXDQWR�
SXGHVVH�SDUD�D�ERD�DGPLQLVWUD©¥R�GD�1D©¥R��

2� 6U�� 0DUTXH]� GH� &DUDYHOODV� GLVVH� WHU�
GHIHQGLGR� R� DUWLJR� QD� VHVV¥R� DQWHFHGHQWH� FRP� D�
FRQFOXV¥R�GR� IDFWR�GH�VHUHP� LQFOXLGRV�QD� OLVWD�JHUDO�
GRV� MXUDGRV� HPSUHJDGRV� SXEOLFRV� VHP� R� GHYHUHP�
VHU�� SRU� VHU� HYLGHQWH� D� GLVSRVL©¥R� GD� OHL� TXH�
GHWHUPLQD� TXH� VHMD� H[FOXLGR� GD� OLVWD� TXDQGR�

QRWRULDPHQWH�«� UHSXWDGR� �R� QREUH�RUDGRU� FKDPRX�D�
DWWHQ©¥R� GRV� 6HQDGRUHV� VREUH� D� SDODYUD�
QRWRULDPHQWH�� SRU� IDOWD� GH� LQWHOLJHQFLD�� GH� ERQV�
FRVWXPHV��TXH�TXDQWR�D�VXD�RSLQL¥R�R�QRWRULDPHQWH�
TXHULD� GL]HU�� FRQYHQFLGR�� HVWLJPDWL]DGR� FRPR� XP�
KRPHP� GH� UHSURYDGD� FRQGXFWD�� H� VHQGR� LVWR� FHUWR�
�FRQWLQXRX� R� QREUH� RUDGRU�� KD� GH� VHU� HPSUHJDGR�
SXEOLFR� XP� KRPHP� TXH� HVWHMD� SRU� XP� WDO� PRGR�
OHJDOPHQWH� DVVLJQDODGR� FRP� W¥R� P£V� TXDOLGDGHV"�
&HUWDPHQWH� TXH� Q¥R�� PDV� QRWD�VH� TXH� D� &DPDUD�
0XQLFLSDO� DVVLP� DEUDQGR� FRPR� YHPRV�� GHFODUD�
VHUHP� WDHV�FLGDG¥RV�TXH�SRU�QHQKXP�PRGR�SRGHP�
VHU�DVVLP�FRQVLGHUDGRV��SRUTXH�HOOD� ID]�XP�DFWR�GH�
H[HFX©¥R� GH� XPD� OHL� HP� TXH� VH� GHFODUDP� FHUWDV�
TXDOLGDGHV� TXH� SURKLEHP� GH� VHU� MXUDGR� R� LQGLYLGXR�
TXH� DV� WHP�� H� VHQGR� XP� KRPHP� UHSXWDGR� WDO� SHOD�
&DPDUD��HOOH�Q¥R�SRGH�VHU�FRQVHUYDGR�QR�HPSUHJR�
SXEOLFR� TXH� H[HUFLD�� «� LVWR� TXH� VH� GHGX]� GR� DUWLJR��
PDV� WHQGR� HX� PHGLWDGR� VREUH� D� PDWHULD�� DFKR� WHU�
PXLWD� IRU©D� R� GHIHLWR� TXH� VH� WHP� DSRQWDGR� WHU� R�
DUWLJR��XPD�YH]�TXH�VLGR�SRU�DEXVR��H�W¥R�FODUR�TXH�
QLQJXHP� VH� WHP� LQMXULDGR� HP� VHU� FRQVLGHUDGR�
LQFDSD]� GH� VHU� MXUDGR�� TXDQGR� HUD� FHUWR� TXH� R�



Q¥R�SRGHUHP�VHU�MXUDGRV��HQW¥R�GH�GXDV�XPD�RX�Q¥R�
WLQKD�LQWHOOLJHQFLD�H�LQWHJULGDGH�TXHP�RV�QRPHRX��RX�
HQW¥R� TXHP� WHP� WDHV� GHIHLWRV� Q¥R� GHYH� VHUYLU� WDHV�
HPSUHJRV��PDV�TXH�WRGRV�KDYLDP�GH�FRQYLU�HP�TXH�
WRGR� R� KRPHP� TXH� IRVVH� HPSUHJDGR� SXEOLFR� KDYLD�
GH� VHU� KRPHP�GH� EHP�H� SURER�� VHP� YLFLRV�� HWF��� H�
FRPR� WDO� FDSD]�GH�VHU� MXUDGR��PDV�TXH�QR�HPWDQWR�
GHYLD� REVHUYD�VH� R� JUDQGH� QXPHUR� GH� HPSUHJDGRV�
SXEOLFRV� TXH� VH� DFKDYDP� IµUD� GD� OLVWD� GRV� MXUDGRV��
GH�PDQHLUD�TXH�VH�GDYD�

KRPHP� TXH� DSUHFLD� D� VXD� UHSXWD©¥R� KDYLD� GDU�VH�
SRU� RIIHQGLGR� GH� VHU� H[FOXLGR� GD� OLVWD� JHUDO�� SRUTXH�
Q¥R�SRGLD�VHU�VHQ¥R�FRPR�QRWRULDPHQWH�UHFRQKHFLGR�
KRPHP� GH� P£RV� FRVWXPHV�� PDV� FRQKHFHQGR�VH� R�
FRPR� LVWR� VH� ID]LD�� QLQJXHP� HP� HQWHQGLD� VHU�
H[FOXLGR�SRU� WDO�PRWLYR��SRU� LVVR�TXH�VH�YLD�R�DEXVR�
TXH� D� &DPDUD� 0XQLFLSDO� SUDWLFDYD�� DEXVR� TXH�
VDOWDYD� DRV� ROKRV� GH� WRGRV�� PDV� TXH� GDQGR�VH� R�
DUWLJR�DSUHVHQWDYD�XP�SULQFLSLR�

�
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�

LQMXVWR�TXDO�R�GR�HPSUHJDGR�SXEOLFR�PXLWR�FRP�D�VXD�
GLVSRVL©¥R��SRLV�SHUGH�R�VHX�OXJDU��H�SRUTXH"�SRU�XP�
IDFWR� DOKHLR�TXH�HOOH� Q¥R�SUDWLFRX�� £� YLVWD� GR�TXH�R�
DUWLJR� Q¥R� SµGH� SDVVDU�� H� GHYH� VHU� VXSSULPLGR� H�
RIIHUH©R�DR�VHQVR�GR�6HQDGR�RV�VHJXLQWHV��

�
$57,*26�68%67,787,926�

�
$UWLJR� �|� $� H[FHS©¥R� GDV� SHVVRDV�

GLVSHQVDGDV� QR� DUWLJR� ��� GR� &RGLJR� GR� 3URFHVVR��
QHQKXP�FLGDG¥R�TXH�SµGH�VHU�MXUDGR�GHL[DU£�GH�VHU�
LQFOXLGR� QD� OLVWD� GR� VHX� UHVSHFWLYR� 'LVWULFWR�� QHP� D�
-XQWD��QHP�R�-XL]�GH�3D]��GH�SHU�VL��SRGHU£�FRQFHEHU�
TXDOTXHU� GLVSHQVD� SDUD� QHOOD� Q¥R� HQWUDU�� SRU� PDLV�
UHOHYDQWHV� TXH� VHMDP� RV� PRWLYRV� TXH� SDUD� LVVR� VH�
DOOHJXHP��

$UWLJR��|�2�FLGDG¥R�TXH�QD�DSXUD©¥R�GDV�OLVWDV�
VH�VHQWLU�RIIHQGLGR�SRU�VHU�H[FOXLGR�GD� OLVWD�JHUDO�� H�
Q¥R�I¶U�DWWHQGLGD�D�VXD�TXHL[D��WHU£�DF©¥R�GH�LQMXULD�
FRQWUD� DTXHOOHV� TXH� SRU� VHXV� YRWRV� QD� DSXUD©¥R� R�
H[FOXLUHP�� QD� DFWD� TXH� SDUD� R� LQGHIHULPHQWR� VH�
ORXYDU� VH� IDU£� GHFODUD©¥R� QRPLQDO� GRV� YRWRV� GRV�
9HUHDGRUHV�� R� 6HFUHWDULR� GD� &DPDUD� 0XQLFLSDO� R�
GDU£�SRU�FHUWLG¥R��VHQGR�OKH�SHGLGD��

)RUDP�DSRLDGRV�H�HQWUDUDP�HP�GLVFXVV¥R��
2� 6U�� %RUJHV� MXOJRX� TXH� D� GLVSRVL©¥R� HUD�

PLQJRDGD� SRU� VH� GDU� VµPHQWH� UHPHGLR� SDUD� XPD�
FODVVH�GH�KRPHQV��GHL[DQGR�VH�WRGRV�RV�RXWURV�VHP�
UHPHGLR��H�FRPR�WDO�HUD�R�DUWLJR� LQDGPLVVLYHO��TXH�D�
FDXVD�GRV�DEXVRV�QHP�R�DUWLJR�GD�UHVROX©¥R��QHP�R�
DUWLJR� QRYDPHQWH� DSUHVHQWDGR� SRGLD� UHPHGLDU�� QHP�
PHVPR� D� SDUWH�PLQJRDGD� GRV� HPSUHJDGRV�� SRUTXH�
Q¥R� HUD� Vµ� D� &DPDUD� 0XQLFLSDO� D� FDXVDGRUD� GRV�
DEXVRV�� PDV� WDPEHP� WRGRV� RV� -XL]HV� GH� 3D]�� H�
SDURFKRV� GRV� PXQLFLSLRV�� TXH� FXPSULD�� SRU«P�
DGYHUWLU�VH� TXH� D� RULJHP� GR� DEXVR� SURYLQKD� GD�
GLVSRVL©¥R�GR�&RGLJR�FRPR�VH�YLR�QR�DUWLJR�����TXH�
OHX��� TXH� VH�HOOH� GLVVHVVH� Vµ�SRGHP�VHU� MXUDGRV�RV�
TXH�SRGHP�VHU�HOHLWRUHV��HQW¥R�EHP�HVWDYD��SRUTXH�

VHU� 'HSXWDGR�� SDUD� R� TXH� VH� GHYLD� UHTXHUHU� PDLV�
DOJXPD�TXDOLGDGH�� Vµ� H[LJH� TXH� VHMD� HOHLWRU�� FRP�D�
FODXVXOD�GH�XPD�FHUWD� UHQGD��TXDQWR�R�HPSUHJR�GH�
MXUDGR�Q¥R�SRGLD�VHU� UHSXWDGR�GH�PDLRU� LPSRUWDQFLD�
TXH�R�GH�5HSUHVHQWDQWH�GD�1D©¥R��

1RWRX�TXH�R�DUWLJR����GR�&RGLJR�RIIHUHFLD�XPD�
ODWLWXGH� LPPHQVD� £� -XQWD�� D� TXDO� H� HUD� WDOYH]�
FRPSRVWD�GH���SHVVRDV��FRQFHGHQGR�OKH�R�MXOJDU�VH�
R� MXUDGR� «� KRPHP�GH� LQWHJULGDGH�� HWF��� R� TXH� GDYD�
OXJDU�D�TXH�D�-XQWD�PXLWR�SXGHVVH�DEXVDU��PDV�TXH�
D�FDXVD�GRV�DEXVRV�Q¥R�SURYLQKD�WDQWR�GD� ODUJXH]D�
GD�OHL�FRPR�GR�HVSLULWR�GR�SDUWLGR�GRPLQDQWH��H�SDUD�
R�TXDO�MXOJDYD�Q¥R�KDYHU�UHPHGLR��R�TXH�VH�SURYDYD�
SRU�SULQFLSLRV�H�Q¥R�SRU�IDFWRV��PRVWURX�TXH�-DFTXHV�
,� H� &DUORV� ,,� GLVVROYHUDP� DOJXQV� 3DUODPHQWRV� SRU�
HVWDUHP� GRPLQDGRV� GH� HVSLULWR� GH� SDUWLGR�� TXH�
&DUORV�;�GLVVROYHX�SHORV�PHVPRV�PRWLYRV�D�&DPDUD�
GRV� 'HSXWDGRV� PDQGDQGR� SURFHGHU� D� QRYDV�
HOHL©·HV��PDV�R�VHX�UHVXOWDGR�IRL�YLU�RXWUD�GRPLQDGD�
GR� PHVPR� HVSLULWR�� H� DQWHV� GH� D� LQVWDOODU� D�
GLVVROYHUD�� H� VH�DXJPHQWDVVH�R�VHX�QXPHUR� WHULD�R�
PHVPR�UHVXOWDGR��TXH�DVVLP�HPTXDQWR�D�-XQWD�TXH�
HUD� FRPSRVWD� GH� KRPHQV� GD� HOHL©¥R� SRSXODU�� IRVVH�
GD� RSLQL¥R� GD� PDLRULD� VHPSUH� VH� KDYLD� GH� GDU� R�
PHVPR� DEXVR�� TXH� SRUWDQWR� R� TXH� HQWHQGLD� SRGHU�
GDU�VH�SDUD�FRUUHFWLYR�HUD�R�GLYLGLU�HVVD�-XQWD��VHQGR�
SDUWH�GHOOD�RFFXSDGD�GD�TXDOLILFD©¥R��H�D�RXWUD�SDUWH�
SDUD� VHUYLU� GH� UHFXUVR� £TXHOOHV� LQGLYLGXRV� TXH� VH�
MXOJDVVHP�SUHMXGLFDGRV��

2� 6U�� $OPHLGD� H� $OEXTXHUTXH� UHTXHUHX� R�
DGLDPHQWR� GD� PDWHULD� SDUD� VHU� UHPHWWLGD� D� XPD�
&RPPLVV¥R� DILP� GHOOD� RUJDQL]DU� XP� QRYR� SURMHFWR�
TXH�WHP�SRU�ILP�D�PHOKRU�RUJDQL]D©¥R�GD�HOHL©¥R��RX�
QRPHD©¥R� GRV� MXUDGRV�� IRL� DSRLDGR� H� GHSRLV� GH�
DOJXP�GHEDWH�DSSURYDGR��H�TXH�IRVVH�£�&RPPLVV¥R�
GH�/HJLVOD©¥R��

7HYH�OXJDU�D�SULPHLUD�GLVFXVV¥R�GR�SURMHFWR�GH�
OHL�DXWRUL]DQGR�R�0LQLVWUR�H�6HFUHWDULR�GH�(VWDGR�GRV�
1HJRFLRV�GR�,PSHULR�D�SURPRYHU�H�VROLFLWDU�DV�REUDV�



HQW¥R� SRGLD� VHU� MXUDGR� WRGR� DTXHOOH� TXH� HVWDYD� QR�
FDVR� GH� VHU� HOHLWRU�� PDV� GHYLD� PDLV� VHU� GH�
UHFRQKHFLGR� ERP� VHQVR�� TXDOLGDGH� HVWD� TXH� HUD�
LPSRVVLYHO� UHFRQKHFHU�VH� VHP� TXH� VH� HQWUDVVH� QD�
LQTXLUL©¥R� GD� VXD� YLGD� VHFUHWD�� TXH� HQWHQGLD� TXH� R�
DUWLJR�VH�GHYLD�OLPLWDU�£�EDVH�GH�VHU�HOHLWRU��SRUTXH�D�
&RQVWLWXL©¥R�SDUD�VH�

GH� QDYHJD©¥R� GH� ULRV�� DEHUWXUDV� GH� FDQDHV�� HWF���
HWF��� R� TXDO� IRL� DSSURYDGR� SDUD� SDVVDU� £� �l�
GLVFXVV¥R��

�
4XDUWD�SDUWH�

�
6HJXLR�VH�GLVFXVV¥R�GR�SURMHFWR�GH�OHL�TXH�IL[D�

DV�IRU©DV�GH�WHUUD�SDUD�R�DQQR�GH�
�



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

����� H� ����� FRP� DV� HPHQGDV� DSSURYDGDV� QD� �l�
GLVFXVV¥R��

2�6U��3UHVLGHQWH�SURS¶]�D�TXHVW¥R�GH�RUGHP�
VH� VH� GHYHULDP� GLVFXWLU� RV� DUWLJRV� HP� JORER�� RX�
VHSDUDGRV�� H� UHVROYHX�VH� TXH� VH� GLVFXWLULDP� RV�
DUWLJRV�VHSDUDGRV���

2V�DUWLJRV��|���|�H��|�IRUDP�DSSURYDGRV�FRPR�
R�WLQKDP�VLGR�QD�VHJXQGD�GLVFXVV¥R��H�MXQWDPHQWH�R�
�|�DUWLJR�DGGLWLYR���

7HYH� OXJDU� R� �|� DUWLJR� DGGLWLYR��2�*RYHUQR�«�
DXWRUL]DGR� D� SURPRYHU� D� DFFHVVR�� GHVGH� M£�� RV�
RIILFLDHV�TXH�SUHVWDUHP�VHUYL©RV�UHOHYDQWHV��HWF���HWF�

1D�GLVFXVV¥R�R�6U��&RQGH�GH�/DJHV�PDQGRX�
£�GLVFXVV¥R�D�VHJXLQWH��

�
(0(1'$�

�
,QVWDXUH�VH�D�PHVPD�HPHQGD�D�HVWH�UHVSHLWR��

ದ�&RQGH�GH�/DJHV��
)RL�DSRLDGD��
3RU�GDU�D�KRUD�ILFRX�DGLDGD�D�GLVFXVV¥R��
2�6U��3UHVLGHQWH�GHX�SDUD�D�RUGHP�GR�GLD�HP�

�|� OXJDU��D�PDWHULD�DGLDGD�SHOD�KRUD��H�HP�VHJXLGD�
DV�PDWHULDV�GDGDV�QD�VHVV¥R�DQWHULRU��

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

�
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�
'LVFXVV¥R� GR� SURMHFWR� VREUH� D� IL[D©¥R� GD�

IRU©D� GH� WHUUD�� ದ� 'LVFXVV¥R� GR� SURMHFWR� VREUH�
FRQWUDEDQGR� GH� HVFUDYRV�� ದ� 'LVFXVV¥R� GR� SURMHFWR�
VREUH�D�FUHD©¥R�GH�XP�&XUDGRU�HP�FDGD�3URYLQFLD�

�
$FKDQGR�VH� SUHVHQWHV� ��� 6UV�� 6HQDGRUHV�� R�

6U�� 3UHVLGHQWH� DEULR� D� VHVV¥R�� H� OLGD� D� DFWD� GD�

DR�SURMHFWR�GH� OHL�TXH�IL[D�DV�IRU©DV�GH�WHUUD�SDUD�R�
DQQR�GH������D�������

2� *RYHUQR� «� DXWRUL]DGR� D� SURPRYHU� D�
DFFHVVR�� GHVGH� M£�� RV� RIILFLDHV� TXH� SUHVWDUHP�
VHUYL©RV�UHOHYDQWHV�H�GLVWLQFWRV�QR�H[HUFLFLR�GH�VHXV�
SRVWRV��

�
(0(1'$�

�
$GGLFLRQH�VH� ದ� GHSRLV� TXH� IRUDP� SURKLELGDV�

DV�SURPR©·HV�QR�([HUFLWR��
2�6U��&RQGH�GH�/DJHV�SHGLR�D�LQVWDXUD©¥R�GD�

VHJXLQWH� HPHQGD�� TXH� IRL� UHSURYDGD� QD� VHJXQGD�
GLVFXVV¥R��

6HMDP� UHPXQHUDGRV� RV� TXH� WLYHUHP� IHLWR�
JXHUUD��FRP�GLVWLQF©¥R��FRQWUD�RV�LQLPLJRV�GR�%UDVLO��
WDQWR�H[WHUQRV�FRPR�LQWHUQRV��

(VWD� UHTXLVL©¥R� IRL� DSRLDGD�� H� HQWURX� HP�
GLVFXVV¥R� D� HPHQGD� TXH� I¶UD� GHVSUH]DGD�� FRP� D�
PDWHULD�DSSURYDGD�QD�VHJXQGD�GLVFXVV¥R��GHSRLV�GH�
DOJXPDV� UHIOH[·HV� GHX�VH� D� PDWHULD� HP� GLVFXVV¥R�
GHEDWLGD�� SRQGR�VH� £� YRWD©¥R� R� DUWLJR� DGGLWLYR� Q¥R�
IRL� DSSURYDGR�� H� MXOJRX�VH� SUHMXGLFDGD� D� HPHQGD�
TXH� I¶UD� HP� VHJXQGD� GLVFXVV¥R� DSSURYDGD� FRP� R�
DGGLFLRQDPHQWR�� SRQGR�VH� LJXDOPHQWH� £� YRWD©¥R� D�
HPHQGD�LQVWDXUDGD��Q¥R�IRL�DSSURYDGD��DSSURYRX�VH�
DILQDO�D� OHL�SDUD� LU�£�&RPPLVV¥R�GH�5HGDF©¥R�SDUD�
UHGLJLU� R� DUWLJR� DGGLWLYR� TXH� VH� WLQKD� DSSURYDGR�� H�
UHPHWWHU�£�&DPDUD�GRV�6UV��'HSXWDGRV��

�
6HJXQGD�SDUWH�

�
7HYH� OXJDU�D��l� GLVFXVV¥R�GR�SURMHFWR�GH� OHL��

OHWWUD� 6�� VREUH� HVFUDYRV�� DSUHVHQWDGR� SHOR� 6U��
5RGULJXHV� GH� &DUYDOKR�� R� TXDO� IRL� DSSURYDGR� SDUD�
SDVVDU�£��l�GLVFXVV¥R��

�
7HUFHLUD�SDUWH�

�



DQWHFHGHQWH��IRL�DSSURYDGD��
�
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�
&RQWLQXRX�D��l�GLVFXVV¥R�DGLDGD�SHOD�KRUD�GR�

VHJXLQWH� DUWLJR� DGGLWLYR�� H� XPD� HPHQGD� DSSURYDGD�
QD�VHJXQGD�GLVFXVV¥R�H�RIIHUHFLGD��

3ULPHLUD� GLVFXVV¥R� GH� RXWUR� SURMHFWR��
RIIHUHFLGR� SHOR� PHVPR� 6U�� 5RGULJXHV� GH� &DUYDOKR��
LPSUHVVR�FRP�D�OHWWUD�6��VREUH�RV�QDYLRV�TXH�ID]HP�
FRQWUDEDQGR�GH�HVFUDYRV�� IRL� LJXDOPHQWH�DSSURYDGR�
SDUD�SDVVDU�£�VHJXQGD�GLVFXVV¥R��

)RUDP�DSSURYDGDV�HP�WHUFHLUD�GLVFXVV¥R�SDUD�
VXELUHP�£�6DQF©¥R�,PSHULDO�DV�VHJXLQWHV��

�
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�
�l� $SSURYDQGR� D� SHQV¥R� GH� ���������

FRQFHGLGD�D�'��0DULD�0DJGDOHQD�GD�&XQKD��YLXYD�
�
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GH� $QWRQLR� -RV«� GD� &XQKD�� TXH� VHUYLR� GH�
&RPPLVVDULR� GR� 1XPHUR� GH� 1£RV� GD� $UPDGD�
1DFLRQDO��

�l� $XWRUL]DQGR� R� *RYHUQR� D� SDJDU� D� '��
)UDQFLVFD� )DULD� %DSWLVWD�� D� PHWDGH� GR� VROGR� TXH�
SHUFHELD� R� VHX� IDOOHFLGR�PDULGR� R� $OIHUHV�DMXGDQWH�
)UDQFLVFR�$QWRQLR�%DSWLVWD��

�l� $SSURYDQGR� D� SHQV¥R� GH� ���������
FRQFHGLGD� D�'��(XSKUDVLD� -RDTXLQD� GH�)LJXHLUHGR��
HP� UHPXQHUD©¥R� GH� ��� DQQRV� GH� VHUYL©R� GH� VHX�
IDOOHFLGR�PDULGR� -RV«�%RQLIDFLR�5LEDV�� (VFULY¥R� GD�
,QWHQGHQFLD�GD�YLOOD�GR�3ULQFLSH��HP�0LQDV�*HUDHV��

�l� $XWRUL]DQGR� R� 'LUHFWRU� GD� $FDGHPLD� GDV�
6FLHQFLDV� -XULGLFDV�H�6RFLDHV� GD� FLGDGH� GH�2OLQGD�
SDUD�DGPLWWLU� D� H[DPHV�GDV�PDWHULDV� GR��|�DQQR�D�
$QWRQLR�-RDTXLP�7DYDUHV��OHYDQGR�VH�OKHV�HP�FRQWD�
R�WHPSR�GD�IUHTXHQFLD�GR�PHVPR�DQQR��

6HJXLR�VH�D�XOWLPD�GLVFXVV¥R�GR�SURMHFWR�TXH�
FHUFD� XP� &XUDGRU� HP� FDGD� XPD� GDV� 3URYLQFLDV�
PDULWLPDV��HQFDUUHJDGR�GH�ILVFDOL]DU�H�GH�SURPRYHU�
D�H[HFX©¥R�GD�OHL�GH���GH�1RYHPEUR�GH�������H�GH�
TXDHVTXHU�RXWUDV�GLVSRVL©·HV� OHJLVODWLYDV��H�RUGHQV�
GR�*RYHUQR�D�UHVSHLWR��

2�6U��3UHVLGHQWH�SURS¶]�D�TXHVW¥R�GH�RUGHP�
VH�GHYHULDP�VHU� GLVFXWLGRV�RV� DUWLJRV�HP�JORER�RX�
VHSDUDGRV��H�UHVROYHX�VH�SHOD�VHJXQGD�IµUPD��

2� DUWLJR� �|� IRL� DSSURYDGR� VHP� GHEDWH��
HQWUDQGR� HP� GLVFXVV¥R� R� DUWLJR� �|� FRP� D� HPHQGD�
DSUHVHQWDGD�SHOD�&RPPLVV¥R�GH�/HJLVOD©¥R��

2�6U��%RUJHV�PDQGRX�£�0HVD�R�VHJXLQWH��
�
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�
5HTXHLUR� R� DGLDPHQWR� GR� SURMHFWR� HP�

GLVFXVV¥R� DW«� D� GLVFXVV¥R� GD� OHL� TXH� WHP� SRU� ILP�
DPSOLDU� D� GLVSRVL©¥R� GD� OHL� GH� �� GH� 1RYHPEUR� GH�
������

)RL�DSRLDGR�H�VHP�GLVFXVV¥R�DSSURYDGR��
(QWURX� HP� SULPHLUD� GLVFXVV¥R� R� SDUHFHU� GD�

'HSRLV� GH� DOJXPDV� UHIOH[·HV� R� 6U�� 0DUTXH]�
GH�&DUDYHOODV�PDQGRX�£�0HVD�XPD�SURSRVL©¥R�SDUD�
TXH� R� VXSSOLFDQWH� IRVVH� QRPHDGR� RIILFLDO� GH�
6HFUHWDULD�� GLVSHQVDQGR�VH� SDUD� LVVR� R� DUWLJR� GR�
5HJLPHQWR� TXH� GHWHUPLQD� TXH� KDMDP� VHLV� RIILFLDHV�
GH�6HFUHWDULD��

)LFRX� VREUH� D� 0HVD� SDUD� VHU� WRPDGD� HP�
FRQVLGHUD©¥R�HP�WHPSR�FRPSHWHQWH��

&RQWLQXDQGR� D� GLVFXVV¥R� VREUH� R� SDUHFHU� R�
PHVPR�6U��0DUTXH]�GH�&DUDYHOODV�GLVVH�TXH�FRPR�
R� VHX� UHTXHULPHQWR� RX� SURSRVL©¥R� WLQKD� GH� SDVVDU�
SHORV� WUDPLWHV� GR� 5HJLPHQWR� SURSXQKD� SRU� LVVR� R�
DUFKLYDPHQWR� GR� SDUHFHU� GD� &RPPLVV¥R� DW«� ILQDO�
GHFLV¥R� GD� VXD� SURSRVL©¥R�� HVWD� UHTXLVL©¥R� IRL�
DSRLDGD��H�HQWUDQGR�HP�GLVFXVV¥R�DILQDO�D�YRWD©¥R�
Q¥R� SDVVRX�� H� FRQWLQXRX� SRU� FRQVHJXLQWH� D�
GLVFXVV¥R�GR�SDUHFHU��

2�6U��%RUJHV�PDQGRX�£�0HVD�D�VHJXLQWH��
�

(0(1'$�
�
$� 0HVD� ILFD� DXWRUL]DGD� SDUD� GHFLGLU� R�

UHTXHULPHQWR�GR�VXSSOLFDQWH��
'DQGR�VH� SRU� GLVFXWLGD� D� PDWHULD� DSSURYRX�

VH� R� SDUHFHU� SDUD� SDVVDU� £� XOWLPD� GLVFXVV¥R� H�
UHMHLWRX�VH�D�HPHQGD�RIIHUHFLGD��

1¥R� KDYHQGR� PDLV� PDWHULD� GDGD� SDUD� D�
RUGHP�GR�GLD��R�6U��0DUTXH]�GH� ,QKDPEXSH��FRPR�
PHPEUR� GD� &RPPLVV¥R� GH� 5HGDF©¥R�� OHX� D� QRYD�
UHGDF©¥R� GD� OHL� TXH� IL[D� DV� IRU©DV� GH� WHUUD� SDUD� R�
DQQR�GH������D�������

2�6U��3DXOD�6RX]D�OHL�DV�HPHQGDV�RIIHUHFLGDV�
SHOD� &RPPLVV¥R� (VSHFLDO� DR� SURMHFWR� VREUH� D�
SXQL©¥R� GRV� GHOLFWRV� FRPPHWWLGRV� SHORV� HVFUDYRV��
YLQGR�GD�RXWUD�&DPDUD��

0DQGDUDP�VH�LPSULPLU��
2�6U��0DUTXH]�GH�&DUDYHOODV��FRPR�PHPEUR�

GD�&RPPLVV¥R�GH�/HJLVOD©¥R��OHX�XP�SDUHFHU�VREUH�
R�DUWLJR�� SHOR�TXDO� VH�GHFODUDYDP�TXDHV�RV�FULPHV�



&RPPLVV¥R�GD�0HVD�VREUH�R�UHTXHULPHQWR�GH�-RV«�
-RDTXLP� GH� *RXY¬D� -XQLRU�� HP� TXH� SHGH� D� VXD�
JUDWLILFD©¥R�SRU�VHUYLU�FRPR�DGGLGR�GD�6HFUHWDULD�GR�
6HQDGR��D�&RPPLVV¥R�DWWHQGHQGR�£�DVVLGXLGDGH�H�
SUHVWLPR�GR�VXSSOLFDQWH��HUD�GH�SDUHFHU�TXH�VH� OKH�
FRQFHGHVVH�D�JUDWLILFD©¥R�GH���������DQQXDHV��

TXH� ID]LDP� FRP� TXH� R� 6HQDGRU� GHL[DVVH� YDJR� R�
OXJDU�� RIIHUHFLGR� QR� SURMHFWR� TXH� WHP� SRU� ILP� R�
FRPSOHWDPHQWR� GD� 5HSUHVHQWD©¥R� 1DFLRQDO� QR�
6HQDGR��

)LFRX�VREUH�D�0HVD��
7HQGR� GDGR�D� KRUD� R�6U��3UHVLGHQWH�PDUFRX�

SDUD�D�RUGHP�GR�GLD��HP��|�OXJDU��D�XOWLPD�
�
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GLVFXVV¥R� GD� UHVROX©¥R� DSSURYDQGR� DV� SHQV·HV�
FRQFHGLGDV�D�'��$QQD�7ULVW¥R�$UDULSH�H�'��0DULD�GH�
&DVWUR� )LOJXHLUDV�� HP� �|�� D� XOWLPD� GLVFXVV¥R� GR�
SURMHFWR�GH�OHL�TXH�IL[D�DV�IRU©DV�QDYDHV�SDUD�R�DQQR�
GH������D�������FRP�DV�HPHQGDV�DSSURYDGDV�QD��l�
GLVFXVV¥R��HP��|��D��l�H��l�GLVFXVV¥R�GD� UHVROX©¥R�
FRQFHGHQGR�DSRVHQWDGRULD�DR�9LVFRQGH�GH�*R\DQD��
HP��l��D� FRQWLQXD©¥R�GD��l�GLVFXVV¥R�GD� UHVROX©¥R�
FUHDQGR�XPD�IUHJXH]LD�FRP�GHQRPLQD©¥R�GH�1RVVD�
6HQKRUD�GD�*ORULD��GHVPHPEUDQGR�D�GD�IUHJXH]LD�GH�
6��-RV«��GHVWD�&¶UWH��HP��|��D�VHJXQGD�GLVFXVV¥R�GD�
UHVROX©¥R� LPSUHVVD�FRP�D� OHWWUD�2��GHFODUDQGR�D� OHL�
GH����GH�6HWHPEUR�GH�������VREUH�RV�VROGDGRV�GRV�
$MXGDQWHV� H� 6DUJHQWRV�0µUHV�� HWF��� HP� �|�� D� �l�
GLVFXVV¥R�GR�SURMHFWR�GH�OHL�VREUH�HPSUH]DV��HP��l��
D� FRQWLQXD©¥R� GD� �l� GLVFXVV¥R� GD� UHVROX©¥R�
GHFODUDQGR�TXH�R�3DGUH�-RV«�$QWRQLR�&DOGDV�HVW£�QR�
JR]R� GRV� GLUHLWRV� GH� FLGDG¥R� EUDVLOHLUR�� FRP� R�
SDUHFHU�GD�&RPPLVV¥R�GH�&RQVWLWXL©¥R��H�HP�XOWLPR�
OXJDU��WUDEDOKRV�GH�&RPPLVV·HV��

/HYDQWRX�VH�D�VHVV¥R�£V�GXDV�KRUDV�GD�WDUGH��
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'LVFXVV¥R�GR�SURMHFWR�TXH�IL[D�DV�IRU©DV�GH�PDU�SDUD�
R�IXWXUR�DQQR�ILQDQFHLUR��

�
$FKDQGR�VH� SUHVHQWHV� ��� 6UV�� 6HQDGRUHV�� R�

6U�� 3UHVLGHQWH� GHFODURX� DEHUWD� D� VHVV¥R�� H� OLGD� D�
DFWD�GD�DQWHFHGHQWH��IRL�DSSURYDGD��

2� 6U�� 0DUTXH]� GH� ,QKDPEXSH� DSUHVHQWRX� D�
QRYD� UHGDF©¥R� GR� SURMHFWR� GH� OHL� VREUH� DV�
DWWULEXL©·HV� GR� 3UHVLGHQWH� GH� 3URYLQFLD�� SDUD� VHU�
UHPHWWLGD�£�&DPDUD�GRV�'HSXWDGRV��

)LFRX�VREUH�D�0HVD��
)RL�DSSURYDGD�D�UHGDF©¥R�GR�DUWLJR�DGGLWLYR�DR�

FRQFHGLGDV�D�'��$QQD�7ULVW¥R�$UDULSH�H�D�'��0DULD�GH�
&DVWUR�)LJXHLUDV��

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

6HJXQGD�SDUWH�
�
6HJXLR�VH�D�WHUFHLUD�GLVFXVV¥R�GR�SURMHFWR�TXH�

IL[D�DV�IRU©DV�GH�PDU�SDUD�R�IXWXUR�DQQR�ILQDQFHLUR�GH�
����� D� ������ IRUDP� DSSURYDGRV� WDHV� TXDHV� RV�
DUWLJRV� �|�� �|� H� �|�� R� �|� ILFRX� VXSSULPLGR�� IRUDP�
LJXDOPHQWH�DSSURYDGRV�R��|��TXH�SDVVRX�D�VHU�R��|��
R��|�D�VHU��|��R��|�D�VHU��|��R��|�IRL�VXSSULPLGR��EHP�
FRPR� D� VXEVWLWXL©¥R� RIIHUHFLGD� QD� VHJXLQWH�
GLVFXVV¥R�� R� DUWLJR� �|� TXH� SDVVRX� D� VHU� �|� IRL�
DSSURYDGR�FRP�D�VHJXLQWH�HPHQGD�IHLWD�H�DSSURYDGD�
QD�VHJXQGD�GLVFXVV¥R��

'HSRLV� GD� SDODYUD� ದ� $UPDGD� ದ� GLJD�VH� ದ� H�
$UWLOKDULD�GH�0DULQKD��ದ�2�DUWLJR���� IRL�DSSURYDGR�H�
SDVVRX�D�VHU�R��|��

'HFODURX�R�6U��3UHVLGHQWH�TXH�VH�LD�UHPHWWHU�R�
SURMHFWR� £� &DPDUD� GRV� 6UV�� 'HSXWDGRV� FRP� DV�
UHVSHFWLYDV�HPHQGDV��

�
7HUFHLUD�SDUWH�

�
)RL� DSSURYDGD� HP� SULPHLUD� GLVFXVV¥R� H�

SDVVRX�£�VHJXQGD�D�UHVROX©¥R�YLQGD�GD�&DPDUD�GRV�
6UV�� 'HSXWDGRV�� DSSURYDQGR� D� DSRVHQWDGRULD�
FRQFHGLGD� SHOR� *RYHUQR� DR� 'HVHPEDUJDGRU�
9LVFRQGH� GH� *R\DQD�� FRP� RV� YHQFLPHQWRV� GH�
�����������TXH�YHQFLD�FRPR�&KDQFHOOHU�GD�H[WLQFWD�
&DVD�GD�6XSSOLFD©¥R��

(QWURX�HP�VHJXQGD�GLVFXVV¥R��
2�6U��3DXOD�6RX]D�GLVVH�TXH�Q¥R�HQWUDYD�QR�

H[DPH�GD�MXVWL©D��RX�LQMXVWL©D�GD�DSRVHQWDGRULD��PDV�
TXH� OKH� SDUHFLD� TXH� VHQGR� R� OXJDU� GH� &KDQFHOOHU�
OXJDU� GH� &RPPLVV¥R�� Q¥R� SRGLD� VHU� QHOOH�
DSRVHQWDGR��H�VLP�HP�'HVHPEDUJDGRU��RX�5HOD©¥R��
RX� GR�6XSUHPR� 7ULEXQDO� GH� -XVWL©D�� SRUTXH� Q¥R� VH�



SURMHFWR�GH�OHL�TXH�IL[D�DV�IRU©DV�GH�WHUUD�SDUD�R�DQQR�
GH� ����� D� ������ SDUD� VH� UHPHWWHU� £� &DPDUD� GRV�
'HSXWDGRV��

�
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�
3ULPHLUD�SDUWH�

�
7HYH� OXJDU� D� XOWLPD� GLVFXVV¥R� GD� UHVROX©¥R�

DSSURYDQGR�DV�SHQV·HV�GH���������DQQXDHV��

SRGLD� FRQFHGHU� DSRVHQWDGRULDV� VHQ¥R� HP� OXJDUHV�
YLWDOLFLRV��SRU�I«GRV�TXH�FRQKHFHP�TXH�HOOD�R�«��YLVWR�
TXH� R� *RYHUQR� OKಬD� FRQFHGHX�� PDV� D� WLWXOR� GH�
YHQFLPHQWR� FRPR� 'HVHPEDUJDGRU�� SDUD� R� TXH�
RIIHUHFHX�D�VHJXLQWH��

�
(0(1'$�

�
2� RUGHQDGR� VHMD� R� GH� 'HVHPEDUJDGRU�

$JUDYDQWH��H�Q¥R�R�GH�&KDQFHOOHU��
)RL� DSRLDGD� H� HQWUDQGR� HP� GLVFXVV¥R� IRL�

FRPEDWLGD�SHORV�6UV��0DUTXH]�GH�,QKDPEXSH��
�
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$OPHLGD�H�$OEXTXHUTXH��'XTXH�(VWUDGD��9LVFRQGH�GH�
&D\U¼� H� 6DWXUQLQR�� RV� TXDHV� VXVWHQWDUDP� H�
DSSURYDUDP�VHU�R� OXJDU�GH�&KDQFHOOHU� YLWDOLFLR��EHP�
FRPR�KDYHU�R�DJUDFLDGR�SUHVWDGR�VHUYL©RV�UHOHYDQWHV�
DR�(VWDGR�SHORV�TXDHV�DO«P�GRV�DQQRV�GH�VHUYL©R�VH�
WRUQDYD� GLJQR� GD� DSRVHQWDGRULD� TXH� R�*RYHUQR� OKH�
FRQFHGHUD��DSRVHQWDGRULD�TXH�HUD� IXQGDGD�HP� WRGD�
D�MXVWL©D��DWWHQGHQGR�VH�PHVPR�£V�VXDV�PROHVWLDV��

'DQGR�VH� D� PDWHULD� SRU� GLVFXWLGD�� SRVWD� D�
UHVROX©¥R� £� YRWD©¥R� IRL� DSSURYDGR�� H� UHMHLWDGD� D�
HPHQGD��H�SDVVRX�£�XOWLPD�GLVFXVV¥R��

�
4XDUWD�SDUWH�

�
&RQWLQXRX� D� SULPHLUD� GLVFXVV¥R� GD� UHVROX©¥R�

YLQGD� GD� RXWUD�&DPDUD�� GLYLGLQGR� D� IUHJXH]LD� GH�6��
-RV«�� GHVWD� &¶UWH�� H� FUHDQGR� RXWUD� QRYD� IUHJXH]LD�
FRP�D�GHQRPLQD©¥R�GH�1RVVD�6HQKRUD�GD�*ORULD��D�
TXDO�WLQKD�ILFDGR�DGLDGD�SRU�VHU�DIIHFWD�£�&RPPLVV¥R�
GRV� 1HJRFLRV� (FFOHVLDVWLFRV� SDUD� LQWHUS¶U� R� VHX�
SDUHFHU�� D� TXDO� HUD� GH� RSLQL¥R� TXH� Q¥R� REVWDQWH� D�
LPSXJQD©¥R� GR� 2UGLQDULR�� H� GR� 3DURFKR� GHYH� D�
UHVROX©¥R�HQWUDU�HP�GLVFXVV¥R��

2� 6U�� 6DWXUQLQR� H[LJLR� D� OHLWXUD� GDV�
PHQFLRQDGDV� LPSXJQD©·HV�� H� GHSRLV� GH� VHU�
VDWLVIHLWR�GLVVH�TXH�D�PDWHULD�HUD�LQWHUHVVDQWH��H�TXH�
D� OHLWXUD� WLQKD�SRU� ILP�R�6HQDGR�RXYLU� DV� UD]·HV�GR�
2UGLQDULR� H� GR� 3DURFKR�� H� GHFLGLU�VH� FRP�
FRQKHFLPHQWR�� SRGHQGR� D� UHVROX©¥R� SDVVDU� £�
VHJXQGD� GLVFXVV¥R� SDUD� VH� GHVHQYROYHUHP� DV�
UD]·HV�GH�XWLOLGDGH��

-XOJDQGR�VH� GLVFXWLGD�� IRL� DSSURYDGD� SDUD�
SDVVDU� £� VHJXQGD� GLVFXVV¥R�� D� TXDO� WHYH� OXJDU�
LPPHGLDWDPHQWH��

2�6U��6DWXUQLQR�SHGLR�D�SDODYUD�H�GLVVH�TXH�DV�
LPSXJQD©·HV�HUDP�GH�DOJXP�SHVR��H�SULQFLSDOPHQWH�
DWWHQGHQGR�VH� DV� FRPPRGLGDGHV� GRV� PRUDGRUHV��
TXH�D�UHVROX©¥R�HUD�IXQGDGD�HP�XP�UHTXHULPHQWR�GH�
DOJXQV�PRUDGRUHV�TXH�PRVWUDYDP�D�QHFHVVLGDGH�GD�

VH�Q¥R�DQLPDYD�D�YRWDU�SHOD�UHVROX©¥R��
2� 6U�� 6DQWRV� 3LQWR� GLVVH� TXH� D� &RPPLVV¥R�

DWWHQGLD�DR�TXDQWR�HUD�H[WHQVD�D�IUHJXH]LD��H�MXOJRX�
FRQYHQLHQWH� D� FUHD©¥R� GD� QRYD� IUHJXH]LD�� TXH� D�
GLYLV¥R� Q¥R� HVWDYD� IHLWD� H� TXH� DR� *RYHUQR� «� TXH�
ILFDYD� D� DXWRUL]D©¥R� GH� D� ID]HU�� DWWHQGHQGR� D� TXH�
GLYLV¥R�Q¥R�H[FHGD�D�PDLV�GD�PHWDGH�GD�SRYRD©¥R��
TXH� DVVLP� R� *RYHUQR� MXGLFLRVDPHQWH� DWWHQGHULD� D�
PHOKRU� GLYLV¥R�� H� SRU� LVVR� QHQKXP� HPEDUD©R� KDYLD�
HP�SDVVDU�D�UHVROX©¥R��

'HSRLV�GH�PDLV�DOJXPDV�UHIOH[·HV�GHX�VH�SRU�
GLVFXWLGD�� H� SRVWD� £� YRWD©¥R� IRL� DSSURYDGD� SDUD�
SDVVDU�£�XOWLPD�GLVFXVV¥R��

�

4XLQWD�SDUWH�
�
6HJXLR�VH� D� VHJXQGD� GLVFXVV¥R�GD� UHVROX©¥R�

LPSUHVVD�FRP�OHWUD�2��GHFODUDQGR�TXH�D�OHL�GH����GH�
6HWHPEUR� GH� ������ VREUH� R� VROGR� GRV� RIILFLDHV� GH�
VHJXQGD� /LQKD�� TXH� SDVVDUDP� GD� SULPHLUD�� «�
H[WHQVLYD� DRV� RIILFLDHV� DJJUHJDGRV� GD� VHJXQGD�
/LQKD�GH�LJXDHV�SDWHQWHV��

6HP�GHEDWH� IRL� DSSURYDGD� H� SDVVRX� £� XOWLPD�
GLVFXVV¥R��

�
6H[WD�SDUWH�

�
7HYH� OXJDU� D� VHJXQGD� GLVFXVV¥R�� H� IRL�

DSSURYDGD�SDUD�SDVVDU�£�XOWLPD�R�VHJXLQWH��
�

352-(&72�
�
$�$VVHPEO«D�*HUDO�/HJLVODWLYD�GHFUHWD���
$UWLJR� �|� 2� 0LQLVWUR� H� 6HFUHWDULR� GH� (VWDGR�

GRV� 1HJRFLRV� GR� ,PSHULR� ILFD� HQFDUUHJDGR� GH�
SURPRYHU�H�VROLFLWDU�DV�REUDV�GH�QDYHJD©¥R�GH�ULRV��
DEHUWXUDV� GH� FDQDHV�� RX� FRQVWUXF©¥R� GH� HVWUDGDV��
SRQWHV��FDO©DGDV�H�DTXHGXFWRV�HP�WRGR�R�,PSHULR��H�
RV� 3UHVLGHQWHV� QDV� UHVSHFWLYDV� 3URYLQFLDV�� GDQGR�



GLYLV¥R� SDUD� FRPPRGLGDGH�� R� TXH� Q¥R� HUD� FHUWD��
SRUTXH�FROORFDQGR�VH�D�IUHJXH]LD�VH�LD�HULJLU�QR�ODUJR�
GDV�/DUDQMHLUDV��H�VHQGR�D�GLYLV¥R�IHLWD�SHOD�*XDUGD�
9HOKD��HUD�HYLGHQWH�TXH�EHP�ORQJH�GH�VHU�GD�*XDUGD�
9HOKD�£V�/DUDQMHLUDV�IRVVH�PDLV�SHUWR�GH�TXH�D�LJUHMD�
GH� 6�� -RV«�� DO«P� GR� TXH� DFFUHVFLD� R� ILFDU� D� DQWLJD�
IUHJXH]LD�PXLWR�SHTXHQR��H�TXH�DFKDQGR�IXQGDPHQWR�
QDV�UD]·HV�GR�2UGLQDULR��H�GR�3DURFKR��

VHPSUH� SUHIHUHQFLD� £V� HVWUDGDV�� SRQWHV� H� FDQDHV��
VHP�TXH�HQWHQGD�H[WLQFWD�RX�VXSSULPLGD�D�SHUPLVV¥R�
RXWRUJDGD� D� FRPSDQKLDV� H� D� SDUWLFXODUHV� SDUD�
SURMHFWDUHP� H� GHVHPSHQKDUHP� LJXDHV� REUDV��
FRQIRUPH�R�DUWLJR��|�GD�OHL�GH����GH�$JRVWR�GH�������

$UWLJR� �|� 2� PHVPR� 0LQLVWUR�� PDQGDQGR�
SURFHGHU�£V�GLOLJHQFLDV�RUGHQDGDV�QRV�DUWLJRV��|�H��|�
GD�GLWD�OHL��H�VHQGR�DSSURYDGR�R�SODQR�SHOR�*RYHUQR��
R�OHYDU£�DR�FRQKHFLPHQWR�GD�$VVHPEO«D�/HJLVODWLYD��
DFRPSDQKDGR�GD�H[SRVL©¥R�

�
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GH�WRGDV�DV�GLOLJHQFLDV��D�TXH�VH�WLYHU�SURFHGLGR��QD�
IµUPD�TXH�VH�DFKD�GLVSRVWR�QR�DUWLJR����GD�PHVPD�
OHL�SDUD�ILQDO�DSSURYD©¥R��

$UWLJR� �|� (P� WRGDV� DV� HPSUH]DV� TXH� R�
0LQLVWUR� H� 6HFUHWDULR� GH� (VWDGR� GR� ,PSHULR�
SURPRYHU�� D� )D]HQGD� 3XEOLFD� VHU£� DFFLRQLVWD� GH�
XPD� TXLQWD� SDUWH� GD� REUD�� GHYHQGR� R� 0LQLVWUR� H�
6HFUHWDULR� GH� (VWDGR�� H� RV� 3UHVLGHQWHV� QDV�
3URYLQFLDV��FRQYLGDUHP�DFFLRQLVWDV��SDUD�TXH�HQWUHP�
FRP�DF©·HV�FDOFXODGDV��VHJXQGR�R�FXVWR�RU©DGR�GD�
REUD�� H� GR� YDORU� SURSRUFLRQDGR� £� SRVVLELOLGDGH� GRV�
KDELWDQWHV��

$UWLJR� �|� 6H� FRQFRUUHUHP� WDQWRV� DFFLRQLVWDV��
TXH�SUHHQFKDP�R�YDORU�RU©DGR��RX�TXH�WRPHP�WRGR��
RX� SDUWH� GR� TXLQWR� UHVHUYDGR� £� )D]HQGD� 3XEOLFD��
VHU¥R�DFHLWRV��H�HVWD�Vµ�VXSSULU£�FRP�D�TXDQWLD�TXH�
IDOWDU�SDUD�FRPSOHWDU�R�WRWDO�GR�RU©DPHQWR��

$UWLJR� �|� 1R� FDVR� TXH� D� )D]HQGD� 3XEOLFD�
WHQKD� SDUWH� QD� HPSUH]D� UHSUHVHQWDU£� FRP� WDQWRV�
YRWRV�TXDQWRV�FRXEHUHP�QR�QXPHUR�GH�VXDV�DF©·HV��
GD�PHVPD�IµUPD�TXH�VH�UHJXODU�SDUD�RV�PDLV�VRFLRV�

$UWLJR��|�2�*RYHUQR�DVVLJQDU£�HP�SULQFLSLR�R�
SUD]R��H�D�TXRWD�GH�FDGD�XPD�GDV�DF©·HV�FRP�TXH�
VH�GHYHP�HQWUDU��GH�PDQHLUD�TXH�QHP�D�FRQVWUXF©¥R�
GD� REUD� SDUH� SRU� IDOWD� GH� FDSLWDHV�� QHP� HVWHV� VH�
DFFXPXOHP�VHP�QHFHVVLGDGH��

$UWLJR� �|� 1RV� RU©DPHQWRV� DQQXDHV�� HQWUH� RV�
DUWLJRV� GH� GHVSH]DV�� VH� WHU£� DWWHQ©¥R� D� HVWH� UDPR�
SURSRVWR� SHOR� 0LQLVWUR� H� 6HFUHWDULR� GH� (VWDGR� GRV�
1HJRFLRV� GR� ,PSHULR�� GLPLQXLQGR�VH�
SURSRUFLRQDOPHQWH�� H� TXDQWR� I¶U� SRVVLYHO�� D� VRPPD�
GHVWLQDGD� D� RXWUDV� REUDV� TXH� Q¥R� IRUHP� GH� WDQWD�
XWLOLGDGH�H�EHQHILFLR�W¥R�JHUDO��

$UWLJR� �|� )LFDP� UHYRJDGDV� WRGDV� OHLV� H�
GLVSRVL©·HV�HP�FRQWUDULR��

3D©R� GR� 6HQDGR�� HP� �� GH� -XOKR� GH� ������ ದ�

-R¥R�$QWRQLR�5RGULJXHV�GH�&DUYDOKR��ದ�9LVFRQGH�GH�
&DHWK«�� ದ� /XL]� -RDTXLP�'XTXH�(VWUDGD�)XUWDGR� GH�
0HQGRQ©D�� ದ� 0DUFRV� $QWRQLR� 0RQWHLUR�� ದ� -RV«�

2�6U�� $OHQFDU�PRVWURX� TXH� D� SUDWLFD� DW«� KRMH�
VHJXLGD� D� UHVSHLWR� GR� WDHV� QHJRFLRV� WHP� VLGR� R�
GHFLGLO�RV� D� $VVHPEO«D� *HUDO�� H� TXH� HUD� HVWD� D�
SULPHLUD�YH]�TXH�VH�GL]LD�TXH�R�3RGHU�-XGLFLDULR�D�WDO�
QHJRFLR�GHIHULVVH��LJQRUDQGR�HP�TXH��SDUD�GL]HU�WDO��D�
&RPPLVV¥R� VH� IXQGDUD�� VDKLQGR� IµUD� GD� PDUFKD�
VHJXLGD� DW«� DTXL�� TXDQGR� XP� WDO� QHJRFLR� HUD� GD�
FRPSHWHQFLD� GD� $VVHPEO«D� *HUDO� SRU� VHU� XPD�
TXHVW¥R� GH� 'LUHLWR� 3XEOLFR� &RQVWLWXFLRQDO�� VHQGR� R�
VHU� R� QHJRFLR� DIIHFWR� DR� 3RGHU� -XGLFLDULR� GHVYLDU� D�
$VVHPEO«D�GH�VL�XP�GLUHLWR�TXH�OKH�FRPSHWH��SRU�FXMR�
PRWLYR� YRWDYD� FRQWUD� R� SDUHFHU�� GHYHQGR� SDVVDU� D�
UHVROX©¥R��H�VHU�DSSURYDGD�GHILQLWLYDPHQWH��SRLV�TXH�
R� 3DGUH� &DOGDV� HUD� FRQKHFLGR� SRU� WRGRV� FRPR�
FLGDG¥R�EUDVLOHLUR��H�PHPEUR�GD�H[WLQFWD�$VVHPEO«D�
&RQVWLWXLQWH�� SRU� RFFDVL¥R� GH� FXMD� H[WLQF©¥R� IRL�
SHUVHJXLGR� H� SRU� LVVR� REULJDGR� D� HPLJUDU� SDUD� XP�
(VWDGR� RQGH� H[HUFHX� XP� HPSUHJR� HVSLULWXDO� GDGR�
Q¥R� SRU� DXWRULGDGH� WHPSRUDO�� PDV� VLP� SHOR� 9LJDULR�
*HUDO�� £� YLVWD� GR� TXH� Q¥R� YLD� PRWLYRV� SHORV� TXDHV�
HOOH� SXGHVVH� GHL[DU� GH� VHU� GHFODUDGR� FLGDG¥R�
EUDVLOHLUR��

2� 6U�� 0DUTXH]� GH� &DUDYHOODV� REVHUYRX� TXH�
GDV� LQIRUPD©·HV� TXH� VH� UHFHEHUDP� GR� *RYHUQR� VH�
QRWDYD� TXH� HOOH� KDYLD� VHUYLGR� GH� &DSHOO¥R� HP� XP�
%DWDOK¥R�GR�(VWDGR�2ULHQWDO��R�TXDO� IRUPRX�SDUWH�GR�
H[HUFLWR� TXH� FRPEDWHX� DV� IRU©DV� EUDVLOHLUDV� QR� 6XO��
YLQGR�SRU�HVWH�PRGR�HPSUHJDGR�HP�VHUYL©R�FRQWUD�D�
VXD�3DWULD��H�FRPR�HPSUHJDGR�SXEOLFR��SRUTXH�R�VHX�
&DSHOO¥R� GR� H[HUFLWR� GHSHQGH� GH� QRPHD©¥R�
WHPSRUDO�� H� TXH� YLQGR� GHVWH� PRGR� FRQWUD� D� VXD�
3DWULD��QLQJXHP�GLULD�TXH� LVVR�VHULD�FRXVD�ERD��PDV�
TXH�D�&RPPLVV¥R�KDYLD� MXOJDGR�TXH�HOOH�SRGHULD�GD�
VXD� SDUWH� Q¥R� VHU� WDO� IDFWR� FHUWR� RX� DOOHJDU� WDHV�
UD]·HV�TXH�SXGHVVHP�FRQYHQFHU��H�TXH�R�PHLR�GH�R�
SRGHU�ID]HU�HUD�SHUDQWH�R�3RGHU�-XGLFLDULR��H�TXH�SRU�
LVVR�«�TXH�KDYLD�DSUHVHQWDGR�WDO�SDUHFHU�TXH�HVWDYD�
FRQYHQFLGR� GH� TXH� HOOH� HUD� FLGDG¥R� EUDVLOHLUR�� H�
YRWDULD�D�IDYRU�GD�UHVROX©¥R��D�TXDO�Q¥R�MXOJDYD�EHP�



&DHWDQR� )HUUHLUD� GH� $JXLDU�� ದ� 9LVFRQGH� GR� 5LR�
9HUPHOKR��

'LVFXVV¥R� GD� UHVROX©¥R� YLQGD� GD� RXWUD�
&DPDUD�� GHFODUDQGR� HVWDU� QR� JR]R� GRV� GLUHLWRV� GH�
FLGDG¥R�EUDVLOHLUR�R�3DGUH�-RV«�$QWRQLR�GH�&DOGDV��
H� SDUHFHU� GD� &RPPLVV¥R� GH� &RQVWLWXL©¥R� GR�
6HQDGR�� D� TXH� I¶UD� DIIHFWD�� D� &RPPLVV¥R� HUD� GH�
SDUHFHU� TXH� R� QHJRFLR� VHMD� UHPHWWLGR� DR� 3RGHU�
-XGLFLDULR�� SDUD� TXH� VHQGR� RXYLGR�� VHMD� R� QHJRFLR�
SRU�HOOH�GHFLGLGR��

FRQFHELGD�GL]HQGR�ದ� HVW£� QR�JR]R� ದ� GHYHULD� GL]HU� ದ�
UHLQWHJUDGR� ದ� SRUTXH� UHLQWHJUDU� R� SRGLD� D� &DPDUD�
ID]HU��PDV�GHFODUDU�QR�JR]R�Q¥R��

'HSRLV�GH�IDOODUHP�D�IDYRU�GD�UHVROX©¥R�RV�6UV��
0DUTXH]�GH� ,QKDPEXSH�H�$OPHLGD�H�$OEXTXHUTXH��«�
FRQWUD�R�6U��9LVFRQGH�GH�&D\U¼��GDQGR�D�KRUD�ILFRX�D�
PDWHULD�DGLDGD��

2� 6U�� 3UHVLGHQWH� GHX� SDUD� RUGHP� GR� GLD� GD�
VHJXLQWH�VHVV¥R��D�PDWHULD�DGLDGD��D�GLVFXVV¥R�

�
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GD� UHVROX©¥R� VREUH� &RQJUXDV� GRV� &RQHJRV� GRV�
&DELGRV� GH� 3HUQDPEXFR� H� %DKLD�� H� WUDEDOKRV� GH�
&RPPLVV·HV��

/HYDQWRX�VH�D�VHVV¥R�£V�GXDV�KRUDV�GD�WDUGH��
�
6(66�2�(0����'(�-8/+2�'(�������
�
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'LVFXVV¥R�GR�SURMHFWR�VREUH�DV�DWWULEXL©·HV�GRV�
3UHVLGHQWHV�GH�3URYLQFLD��

�
$FKDQGR�VH� SUHVHQWHV� ��� 6UV�� 6HQDGRUHV�� R�

6U�� 3UHVLGHQWH� GHFODURX� DEHUWD� D� VHVV¥R�� H� OLGD� D�
DFWD�GD�DQWHFHGHQWH��IRL�DSSURYDGD��

2� 6U�� �r� 6HFUHWDULR� SDUWLFLSRX� TXH� R� 6U��
6HQDGRU� 6ROHGDGH� UHSUHVHQWDYD� £� 0HVD�� TXH�
UHFHEHUD� XP� RIILFLR� GH� VHXV� FRQVWLWXLQWHV�� URJDQGR�
OKH�KRXYHVVH�GH�DGYRJDU�RV�GLYHUVRV�DUWLJRV�GH�XPD�
UHSUHVHQWD©¥R� GD� &DPDUD� 0XQLFLSDO� GD� YLOOD� GH� 6��
3HGUR�GR�5LR�*UDQGH�GR�6XO��HP�RV�TXDHV�ID]HP�YHU�
D�LPSRVVLELOLGDGH�HP�TXH�VH�DFKD�SRU�IDOWD�GH�PHLRV��
GH�SRGHU�GHVHPSHQKDU�DV�DWWULEXL©·HV�TXH�PDUFD�R�
DUWLJR� ��� GD� OHL� GH� VXD� FUHD©¥R�� UHPHWWLGRV� £V�
&RPPLVV·HV�GH�)D]HQGD�H�/HJLVOD©¥R��

�
25'(0�'2�',$�

�
$SSURYRX�VH�D�QRYD� UHGDF©¥R�GR�DUWLJR��|�GR�

SURMHFWR� GH� OHL� TXH� PDUFD� DV� DWWULEXL©·HV� GRV�
3UHVLGHQWHV�GH�3URYLQFLD��

&RQWLQXRX�D�SULPHLUD�GLVFXVV¥R�GD� UHVROX©¥R��
GHFODUDQGR�TXH�R�3DGUH�-RVH�$QWRQLR�GH�&DOGDV�HVW£�
QR� JR]R� GRV� GLUHLWRV� GH� FLGDG¥R� EUDVLOHLUR� FRP� R�
SDUHFHU�GD�&RPPLVV¥R�GH�&RQVWLWXL©¥R�D�UHVSHLWR��

2� 6U�� 3DXOD� 6RX]D� REVHUYRX� TXH� D�
&RPPLVV¥R� Q¥R� LQWHUS¶]� XP� MXL]R� GHILQLWLYR��
HQWHQGHX� VLPSOHVPHQWH� TXH� R� 3RGHU� -XGLFLDULR� HUD�

$VVHPEO«D� LQWHUSUHWDQGR� D� &RQVWLWXL©¥R� D� IDYRU� GH�
XP�LQGLYLGXR��H�Q¥R�YHQGR�PRWLYRV�SHORV�TXDHV�KRMH�
D�TXL]HVVH�WLUDU�DR�3RGHU�/HJLVODWLYR��HVWD�DWWULEXL©¥R�
DFFRPPHWWHQGR�D� DR� 3RGHU� -XGLFLDULR�� OKH� SDUHFLD�
TXH� R� 3RGHU� /HJLVODWLYR� Q¥R� GHYLD� PXGDU� GH�
FRQGXFWD�� PXLWR� PDLV� TXDQGR� VH� WUDWDYD� GH� XP�
FLGDG¥R� QDWR�� TXDQGR� QXQFD� DVVLP� VH� KDYLD�
SUDWLFDGR�D� UHVSHLWR�GH�RXWURV� LQGLYLGXRV�TXH�R�Q¥R�
HUDP��GRQGH�VH�FROOLJLD�TXH�R�SDUHFHU�GD�&RPPLVV¥R�
GHYLD� VHU� UHSURYDGR�H� DSSURYDGD�D� UHVROX©¥R�� YLVWR�
TXH� R� SDUHFHU� GD� &RPPLVV¥R� VH� IXQGD� HP� IDFWRV�
Q¥R�SURYDGRV��

2� 6U�� 6DWXUQLQR� PRVWURX� TXH� HQWUH� RV� FDVRV�
HP� TXH� D� &RQVWLWXL©¥R� GHWHUPLQD� TXH� VH� SHUFD� R�
GLUHLWR�GH�FLGDG¥R��XP�«�GH�DFHLWDU�HPSUHJR�SXEOLFR�
HP� SDL]� H[WUDQJHLUR�� FDVR� SRU«P�� TXH� Q¥R� ID]LD�
SHUGHU�HVVHV�GLUHLWRV� LSVR�IDFWR��SRLV�HUD�QHFHVVDULR�
TXH�VHMD�FRQYHQFLGR�GHVVH�IDFWR��H�SRU�VHQWHQ©D�VHU�
SULYDGR�GH�WDO�JR]R��TXH�HUD�IXQGDGR�QHVWHV�PRWLYRV�
TXH� KD� SRXFRV� GLDV� DVVLJQRX� XP� SURMHFWR� GH�
UHVROX©¥R� DQQXOODQGR� R� GHFUHWR� GR� *RYHUQR� TXH�
SULYD�GR�JR]R�GH� FLGDG¥R�EUDVLOHLUR�DR�9LVFRQGH�GH�
,WDEDLDQD�� ILQDOPHQWH� TXH� R� UHFRUUHQWH� HVWDYD� QR�
JR]R� GRV� GLUHLWRV� GH� FLGDG¥R� HP� FRQVHTXHQFLD� GD�
DPQLVWLD� GDGD� HP� R� PH]� GH� $EULO� GH� ����� SHOD�
5HJHQFLD� 3URYLVRULD� SDUD� WRGRV� RV� FULPHV� SROLWLFRV�
TXH� R� FULPH� GR� UHFRUUHQWH� HUD� GHVWD� QDWXUH]D� H�
DVVLP�GHYLD�VHU�GHFODUDGR�QR�JR]R�GRV�VHXV�GLUHLWRV�
DSSURYDQGR�VH�SDUD�HVVH�ILP�D�UHVROX©¥R��

2�6U��0DUTXH]�GH�&DUDYHOODV�GLVVH�TXH�SHGLUD�
D� SDODYUD� Q¥R� SDUD� VXVWHQWDU� R� SDUHFHU� GD�
&RPPLVV¥R�� QHP� SDUD� FRQWUDULDU� D� UHVROX©¥R� SRLV�
WLQKD�GH�YRWDU�SRU�HOOD�DLQGD�TXH�OKH�Q¥R�DJUDGDYD�D�
UHGDF©¥R�� FRPR� KRQWHP� KDYLD� GLWR�� PDV�
VLPSOHVPHQWH� SDUD� QRWDU� DV� UHIOH[·HV�DSUHVHQWDGDV�
GD�&RPPLVV¥R� HVWDU� HP� FRQWUDGLF©¥R� FRP�RV� VHXV�
SULQFLSLRV�� XPD� D� GH� D� &RPPLVV¥R� MXOJDU� TXH� R�
REMHFWR� HUD� SURSULR� GR� 3RGHU� -XGLFLDULR�� R� TXH�
SURYDYD� R� Q¥R� VH� WHU� DWWHQGLGR� DR� SDUHFHU� SRUTXH�



TXHP� KDYLD� WRPDU� FRQKHFLPHQWR� GHVWH� QHJRFLR�� R�
TXH�Vµ�SRGHULD�WHU�OXJDU�VH�D�&RQVWLWXL©¥R��RX�XPD�OHL�
TXDOTXHU� GHWHUPLQDVVH� TXH� R� 3RGHU� -XGLFLDULR��
TXDQGR� KRXYHVVH� FRQWHVWD©¥R� HQWUH� R� FLGDG¥R�� H� R�
(VWDGR� GH� HVWDU� RX� Q¥R� QR� JR]R� GRV� GLUHLWRV� GH�
FLGDG¥R��PDV� TXH� QHP� D� &RQVWLWXL©¥R�� QHP� DV� OHLV�
DGPLWWLDP� HVVH� SULQFLSLR�� R� TXH� VH� SURYDYD� SHOD�
SUDWLFD�FRQVWDQWH�GH�ID]HU�WDO�GHFODUD©¥R�SRU�XP�DFWR�
OHJLVODWLYR�� SUDWLFD� TXH� WHP� WLGR� OXJDU� GHVGH� R� DQQR�
GH�������HP�FXMD�«SRFD�D�

QHOOH�Q¥R�VH�GL]�TXH�R�3DGUH�&DOGDV�Q¥R�«�FLGDG¥R�
EUDVLOHLUR�� VH� D�&RPPLVV¥R�R� GLVVHVVH�HQW¥R�«� TXH�
PHUHFHULD� VHU� WD[DGD� GH� FRQWUDGLFWRULD�� PDV� TXH� D�
&RPPLVV¥R� Q¥R� R� GL]LD�� TXH� R� TXH� GL]LD� «� TXH�
DFKDYD� PDWHULD� GH� GXYLGD� H� TXH� SDUD� D� GLVVROYHU�
UHFRUUH�VH�DR�FRQWHQFLRVR��SRUTXH�Vµ�DOOL�«�TXH�SµGH�
HOXFLGDU� D� GXYLGD�GD�&RPPLVV¥R�� Q¥R�GH� H[HUFHU� R�
HPSUHJR�GH�&XUD�GH�$OPDV��PDV�SHOR�IDFWR�GH�

�
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VHU� &DSHOO¥R� GH� XP� %DWDOK¥R� TXH� IH]� SDUWH� GR�
H[HUFLWR�TXH�DWDFRX�R�%UDVLO��H�SRU�LVVR�GHYLD�SURYDU�
VH�YHLR�RX�Q¥R��H�DV�UD]·HV�TXH�SDUD�LVVR�WHYH��SRLV�
R� SRGLD� WDOYH]� WHU� IHLWR� SUHVWDQGR� VHUYL©RV� £� VXD�
3DWULD�� TXH� HVWDYD� LQFOLQDGR� SDUD� HVWD� SDUWH�� SRLV�
WLQKD� QR©·HV� GH� TXH� HOOH� REUDUD� PXLWR� D� IDYRU� GR�
%UDVLO�� SRU� FXMRV� PRWLYRV� WLQKD� GH� YRWDU� SHOD�
UHVROX©¥R��

2�6U��%RUJHV�PRVWURX�TXH�R� LQGLYLGXR�GH�TXH�
VH�WUDWDYD�Q¥R�SRGLD�SHUGHU�DTXLOOR�TXH�Q¥R�SRVVXLD��
H�LVWR�SRUTXH�D�&RQVWLWXL©¥R�GL]�TXH�SHUGH�RV�GLUHLWRV�
SROLWLFRV� DTXHOOH� LQGLYLGXR� TXH� VRIIUH� VHQWHQ©D�
FRQGHPQDWRULD�� H� WHQGR� R� UHFRUUHQWH� VRIIULGR� XPD�
VHQWHQ©D� W\UDQQLFDPHQWH� GDGD�� FODUR� HVWDYD� TXH�
DFKDQGR�VH�VHQWHQFLDGR�DFHLWDUD�HVVH�HPSUHJR�Q¥R�
HVWDQGR�� Q¥R� SRGLD� SHUGHU� DTXLOOR� TXH� Q¥R� JR]DYD��
TXH� Q¥R� SRGLD� FRQFRUGDU� HP� TXH� KRXYHVVH� ORJLFD�
HP�FRQWUDULR��TXH�HVWDYD�FRQYHQFLGR�GH�TXH�HOOH�Q¥R�
YLHUD� QR� H[HUFLWR� WRPDQGR� SDUWH� KRVWLO�� SRUTXH� VH�
WLYHVVH�YLQGR�FRPR�&RULRODQR�D�5RPD�ID]HU�D�JXHUUD�
£�VXD�3DWULD��HQW¥R�SRU�FHUWR�GHYHULD�WRUQDU�VH�GLJQR�
GH�VHU�FRQVLGHUDGR�LQKLELGR�GH�SRGHU�SHUWHQFHU�PDLV�
£� VXD� 3DWULD� PDV� TXH� Q¥R� VH� GDQGR� HVVH� FDVR� D�
UHVROX©¥R�GHYLD�VHU�DSSURYDGD��

'HSRLV� GH� PDLV� DOJXP� GHEDWH�� GHX�VH� SRU�
GLVFXWLGD�D�PDWHULD��H�SRVWD�D�UHVROX©¥R�£�YRWD©¥R�IRL�
DSSURYDGD�� H� SDVVDQGR� £� VHJXQGD� GLVFXVV¥R� WHYH�
OXJDU� HP� VHJXLGD�� H� IRL� LJXDOPHQWH� DSSURYDGD� VHP�
GHEDWH��

(QWURX�HP�VHJXQGD�GLVFXVV¥R�D�UHVROX©¥R�TXH�
DXJPHQWD� D� &RQJUXD� GRV� &RQHJRV� H� PDLV�
HPSUHJDGRV�GRV�&DELGRV�GD�%DKLD�H�3HUQDPEXFR��

2�6U��3DXOD�6RX]D�PDQGRX�R�VHJXLQWH��
�

5(48(5,0(172�
�
4XH� ILTXH� DGLDGD� D� UHVROX©¥R� DW«� D� GHFLV¥R�

GHILQLWLYD� GDV� UHIRUPDV� FRQVWLWXFLRQDHV�� ದ� 3DXOD�
6RX]D��

2�6U��$OHQFDU�PDQGRX�£�0HVD�R�VHJXLQWH��
�

5(48(5,0(172�
�
5HTXHLUR� TXH� VH� IL[H� DRV� &RQHJRV� GH�

3HUQDPEXFR� R� PHVPR� RUGHQDGR� TXH� SHOR� SURMHFWR�
VH�G£�DRV�GD�%DKLD��ದ�$OHQFDU��

)RL�DSRLDGR��
'DQGR�D�KRUD�ILFRX�DGLDGD�D�PDWHULD��
2�6U��3UHVLGHQWH�GHX�SDUD�D�RUGHP�GR�GLD�����

HP��|�OXJDU��D�FRQWLQXD©¥R�GD�GLVFXVV¥R�DGLDGD�SHOD�
KRUD�� HP� �|� OXJDU�� D� FRQWLQXD©¥R� GD� GLVFXVV¥R� GD�
UHVROX©¥R� UHPRYHQGR� R� 7XWRU� GH� 6XD� 0DMHVWDGH�
,PSHULDO�� HP� �|�� D� GLVFXVV¥R� GR� SURMHFWR� GH� OHL� GD�
OHWWUD� 6�� VREUH� HVFUDYRV�� HP� �|�� D� GLVFXVV¥R� GR�
SURMHFWR� GD� OHWWUD� 6�� PDUFDQGR� SHQDV� DRV�
FRQWUDEDQGLVWDV� GH� HVFUDYRV�� HP� �|� OXJDU�� D� XOWLPD�
GLVFXVV¥R� GR� SURMHFWR� GH� OHL� PDUFDQGR� D� IµUPD� GH�
VHPSUH�HVWDU�FRPSOHWD�D�5HSUHVHQWD©¥R�1DFLRQDO�H�
R� SDUHFHU� GD� &RPPLVV¥R� GH� &RQVWLWXL©¥R� VREUH� R�
UHTXHULPHQWR� GR�6U�� 6HQDGRU�%RUJHV�� D� UHVSHLWR� GR�
PHVPR�REMHFWR��HP��|�D�XOWLPD�GLVFXVV¥R�GR�SDUHFHU�
GD�0HVD�VREUH�R� UHTXHULPHQWR�GH�-RV«�-RDTXLP�GH�
*RXY¬D�)LOKR��

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

3(5(,5$��
�
'LVFXVV¥R�GD�UHVROX©¥R�VREUH�R�DXJPHQWR�GDV�

FRQJUXDV� GRV� &DELGRV� GH� 3HUQDPEXFR� H� %DKLD�� ದ�
'LVFXVV¥R� GD� UHVROX©¥R� TXH� UHPRYH� GD� 7XWHOD� GH�
6XD� 0DMHVWDGH� ,PSHULDO� R� 6U�� '�� 3HGUR� ,,� H� VXDV�
$XJXVWDV� ,UP¥V� R� FLGDG¥R� -RV«� %RQLIDFLR� GH�
$QGUDGD��

�
$FKDQGR�VH� SUHVHQWHV� ��� 6UV�� 6HQDGRUHV�� R�



)RL�DSRLDGR��
(QWURX� HP�GLVFXVV¥R� R� UHTXHULPHQWR�� ILFDQGR�

DGLDGD�D�PDWHULD��
-XOJDQGR�VH� GLVFXWLGD�� Q¥R� IRL� DSSURYDGR��

FRQWLQXDQGR�SRUWDQWR�D�GLVFXVV¥R�GR�DUWLJR��

6U�� 3UHVLGHQWH� GHFODURX� DEHUWD� D� VHVV¥R�� H� OLGD� D�
DFWD�GD�DQWHFHGHQWH��IRL�DSSURYDGD��

)RL�D� LPSULPLU�R�SURMHFWR�DSUHVHQWDGR�SHOR�6U��
$OPHLGD�H�$OEXTXHUTXH��GHFODUDQGR�HVWDU�HP� LQWHLUR�
YLJRU� R� GHFUHWR� GH� ��� GH� )HYHUHLUR� GH� ����� H� D�
UHVROX©¥R�GH����GH�6HWHPEUR�GH�������HPTXDQWR�VH�
Q¥R� RUJDQL]D� XP� UHJLPHQWR� SDUD� MXOJDPHQWR� GH�
SUHVDV��

�



6HVV¥R�GH����GH�-XOKR������������������������������������������������������������������
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25'(0�'2�',$�
�

3ULPHLUD�SDUWH�
�
&RQWLQXRX� D� GLVFXVV¥R� GR� DUWLJR� �|� GD�

UHVROX©¥R� FRP� XPD� HPHQGD� GR� 6U�� $OHQFDU��
DXJPHQWDQGR� DV� FRQJUXDV� GRV� &DELGRV� GH�
3HUQDPEXFR�H�%DKLD��

2�6U��9HUJXHLUR�PDQGRX�£�0HVD�R�VHJXLQWH��
�

5(48(5,0(172�
�
3URSRQKR� TXH� RV� &RQHJRV� GH� TXH� VH� WUDWD�

VHMDP� GLVSHQVDGRV� GR� H[HUFLFLR� GH� VXDV� FDGHLUDV��
ILFDQGR� KDEHLV� SDUD� TXDOTXHU� RXWUR� HPSUHJR�
HFFOHVLDVWLFR��

1¥R�IRL�DSRLDGR��
-XOJDQGR�VH�GLVFXWLGD�D�PDWHULD��SURS¶]�R�6U��

3UHVLGHQWH� D� YRWD©¥R� GR� DUWLJR� �|�� IRL� DSSURYDGR�� H�
SURSRQGR� R� DGGLWDPHQWR� GR� 6U�� $OHQFDU� DR� PHVPR�
DUWLJR��SDVVRX��

)RUDP� SRU� VXD� RUGHP� DSSURYDGRV� RV� DUWLJRV�
�|� H� �|�� DSSURYDQGR�VH� DILQDO� D� UHVROX©¥R� SDUD�
SDVVDU�£�XOWLPD�GLVFXVV¥R��

�
6HJXQGD�SDUWH�

�
7HYH� OXJDU� D� WHUFHLUD� GLVFXVV¥R� GD� UHVROX©¥R�

TXH� UHPRYH�GD�7XWHOD�GH�6XD�0DMHVWDGH� ,PSHULDO�R�
6U�� '�� 3HGUR� ,,� H� VXDV� $XJXVWDV� ,UP¥V� R� FLGDG¥R�
-RV«� %RQLIDFLR� GH� $QGUDGD�� H� D� HPHQGD� VHJXLQWH��
RIIHUHFLGD�QD�VHJXQGD�GLVFXVV¥R��

9HQFLGD� D� UHVROX©¥R� GHILQLWLYDPHQWH�� VH�
FRQFHGH� D� RXWUD� &DPDUD� SDUD� UHXQLGD� HP�
$VVHPEO«D�*HUDO�� H� QHOOD� VH� SURFHGHU� £� QRPHD©¥R�
GR�QRYR�7XWRU��

2� 6U�� 2OLYHLUD� VXVWHQWRX� TXH� Q¥R� VH� SRGLD�
VHJXLU� R� TXH�SURSXQKD�D�HPHQGD�SRU� LPSRUWDU� XPD�
DOWHUD©¥R�GR�TXH�GHWHUPLQD�D�&RQVWLWXL©¥R�QR�DUWLJR�

HQJDQR��H�TXH�PXLWDV�YH]HV�VH�WLQKD�IHLWR�YHU�£�RXWUD�
&DPDUD� TXH� KDYLD� HVWH� RX� DTXHOOH�� H� HOOD� FRQYLQKD�
HP� TXH� VH� GHVIL]HVVH� VHP� VHU� QHFHVVDULR� KDYHU�
IXV¥R��

2�6U��6DWXUQLQR�REVHUYRX�TXH�DSH]DU� GR�TXH�
VH� TXHULD� VXVWHQWDU�� WRGDYLD� R� IDFWR� HUD� TXH� D�
&DPDUD� GRV� 'HSXWDGRV� WLQKD� XPD� RSLQL¥R� H� R�
6HQDGR� RXWUD�� TXH� DVVLP� VH� Q¥R� SRGLD� VROYHU� D�
GXYLGD�VHP�D�RXWUD�&DPDUD�VHU�RXYLGD��

6XVWHQWRX� TXH� D� UHVROX©¥R� GHYLD� WHU� VDQF©¥R�
IXQGDGD�QD�GLVSRVL©¥R�GR�DUWLJR����GD�&RQVWLWXL©¥R��
TXH�GL]��ಯ(P�JHUDO�DV�SURSRVL©·HV�TXH�D�&DPDUD�GRV�
'HSXWDGRV� DSSURYDU� VHU¥R� UHPHWWLGDV� DR� 6HQDGR�
FRP� D� IRUPXOD� VHJXLQWH�� $� &DPDUD� GRV� 'HSXWDGRV�
HQYLD� DR� 6HQDGR� D� SURSRVL©¥R� MXQWD�� H� SHQVD� TXH�
WHP� OXJDU�� SHGLD�VH� DR� ,PSHUDGRU� D� VXD� 6DQF©¥Rರ��
3RUTXH� D� SDODYUD� ದ� SURSRVL©¥R� ದ� DEUDQJH� WXGR�
TXDQWR� D� &DPDUD� SURS·H�� SRLV� VH� IDODVVH� VµPHQWH�
HP� UHOD©¥R� D� GHFUHWRV�� H� UHVROX©·HV�� GHYLD� ID]HU� D�
UHIHUHQFLD�� PDV� Q¥R� R� ID]HQGR� VXEHQWHQGLD� TXH� D�
SDODYUD� JHUDO� ದ� SURSRVL©¥R� ದ� DEUDQJLD� WRGD� H�
TXDOTXHU�GHOLEHUD©¥R��H�SRU� LVVR�YRWDYD�TXH�D�GHYLD�
WHU��H�FRQWUD�D�HPHQGD�TXH�SURS·H�R�FRQWUDULR��H�TXH�
VH� HOOD� SDVVDVVH� KDYLD� GH� UHTXHUHU� TXH� VH�
SDUWLFLSDVVH�£� RXWUD�&DPDUD��)LQDOPHQWH� TXH�D� VXD�
RSLQL¥R� HUD� TXH� Q¥R� SDVVDVVH� D� UHVROX©¥R� VHP� VH�
SHGLUHP� LQIRUPD©·HV� DR� *RYHUQR�� VRE� SHQD� GH� VH�
SUDWLFDU� XP� DFWR� DUELWUDULR� DWWHQGHQGR� D� TXH� D�
UHVROX©¥R� SDVVDQGR� GR� PHVPR� PRGR� TXH� WLQKD�
SDVVDGR� HP� VHJXQGD� GLVFXVV¥R� HUD� LQMXVWD��
LQFRQVWLWXFLRQDO�H�DUELWUDULD��

0DQGRX�£�0HVD�D�VHJXLQWH��
�

(0(1'$�
�
&DVR� SDVVH� D� LG«D�� GH� TXH� D� UHVROX©¥R� Q¥R�

GHYH� LU�£�6DQF©¥R��SDUWLFLSH�VH� LVVR�PHVPR�£�RXWUD�
&DPDUD��

)RL�DSRLDGD��



��� H� SRU� LVVR� WLQKD� D� YRWDU� FRQWUD� HOOD�� H� FRQWUD� D�
UHVROX©¥R�SHODV�UD]·HV�TXH�DSUHVHQWDUD�HP�VHJXQGD�
GLVFXVV¥R��

2� 6U�� 0DUTXH]� GH� &DUDYHOODV� FRQWUDULRX� RV�
SULQFLSLRV�DYDQ©DGRV�SHOR�QREUH�6HQDGRU��PRVWUDQGR�
TXH� D� UHVROX©¥R� Q¥R� HUD� GDTXHOODV� TXH� D�
&RQVWLWXL©¥R�H[LJH�TXH�WHQKDP�VDQF©¥R�SRU�Q¥R�VHU�
DFWR�OHJLVODWLYR��H�VLP�SULYDWLYR�GD�$VVHPEO«D�*HUDO��
H�TXH�D�HPHQGD�QDGD�WLQKD�FRP�D�PDWHULD��TXH�HUD�
VµPHQWH�UHODWLYD�£� IRUPXOD��R�TXH�Q¥R�HUD�PDLV�TXH�
XP�

6XVFLWRX�VH�GXYLGD�VREUH�R�WUDWDU�VH�D�PDWHULD�
SULQFLSDO� FRP� DV� HPHQGDV� H� DILQDO� YHQFHX�VH� TXH�
SULPHLUDPHQWH�VH�GLVFXWLVVH�D� UHVROX©¥R��H�DILQDO�DV�
HPHQGDV��

(QWURX� SRU� FRQVHTXHQFLD� HP� GLVFXVV¥R�
VLPSOHVPHQWH�D�PDWHULD�GD�UHPR©¥R��

2� 6U�� 9LVFRQGH� GH� &D\U¼� GLVVH� OLPLWDU�� VH�
VLPSOHVPHQWH�D�GHPRQVWUDU�TXH�PXLWR�FRQYLQKD�

�
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TXH�R�6HQDGR�Q¥R�IRVVH�FRP�D�VXD�GHFLV¥R�ID]HU�XP�
FRQIOLFWR� HQWUH� R� 3RGHU� /HJLVODWLYR� H� R� 3RGHU�
-XGLFLDULR�� SHUDQWH� R� TXDO� VH� DFKDYD� DIIHFWR� R�
QHJRFLR� GR� 7XWRU�� SRUTXH� D� UHVROX©¥R� I¶UD� HQYLDGD�
DR� 6HQDGR� GHSRLV� GH� HVWDU� R� 7XWRU� SRVWR� HP�
SURFHVVR� H� DW«� MXOJDGR� FRP� FULPLQDOLGDGH�� 4XH� VH�
VXD� UD]¥R� XOWLPD� IRVVH� FRQGHPQDWRULD�� HQW¥R� WLQKD�
OXJDU� D� UHPR©¥R�� DVVLP� FRPR� D� Q¥R� SRGHULD� WHU� VH�
DFDVR�Q¥R�IRVVH�MXOJDGR�WDO��TXH�R�6HQDGR�SRLV�Q¥R�
GHYLD� YRWDU� SRU� HPTXDQWR�� SRUTXH� YRWDQGR� SHOD�
UHPR©¥R� WDOYH]� IRVVH� ID]HU� FRP�TXH� VH� G«VVH� XPD�
GHFLV¥R�FRQWUDGLFWRULD�GDTXHOOD�TXH�VH�GDULD��VH�Q¥R�
VH� GHFODUDVVH� SRU� HPTXDQWR� VREUH� HVWH� QHJRFLR�� R�
TXH�FHUWDPHQWH�FDXVDULD�XP�HVFDQGDOR�SXEOLFR��TXH�
D� MXVWL©D� H� D� GLJQLGDGH� GR� 6HQDGR� UHTXHULD� VH�
DWWHQGHVVH� £� JUDYLGDGH� GR� QHJRFLR�� SRUTXH� D�
GHFLV¥R�DQWHFLSDGD�GD� UHPR©¥R�SRGLD�SUHMXGLFDU�DR�
7XWRU�� LQIOXLQGR�QR� MXL]R�GRV� MXUDGRV��R�TXH�FXPSULD�
HYLWDU�VH��

2�6U��%RUJHV� UHVSRQGHQGR�DR�QREUH�6HQDGRU�
GLVVH�TXH�Q¥R� WLQKD�R�UHFHLR�GH�TXH�RV� MXUDGRV�Q¥R�
REUDVVHP�FRP�MXVWL©D��H�TXH�GHYLD�QRWDU�VH��TXH�RX�
R� MXL]R� GRV� MXUDGRV� HUD� SDUFLDO�� RX� LPSDUFLDO�� Q¥R�
KDYLD� PHLR� WHUPR�� TXH� VHQGR� LPSDUFLDO�� FRPR�
VXSSXQKD�� WDQWR� OKH� LPSRUWDULD� R� MXL]R� GR� 6HQDGR�
FRPR� FRXVD� QHQKXPD�� SRUTXH� VH� OKH� DFKDVVH�
FULPLQDOLGDGH��R�KDYLD�GH�FRQGHPQDU��H�TXH�VH�IRVVH�
SDUFLDO�� QHVVH� FDVR� R� MXL]R� GR� 6HQDGR� R� SUHYHQLD��
SRUTXH�SDUD�LVWR�QD�YRWD©¥R�WLQKD�GH�ILFDU�SULYDGR�GD�
7XWRULD�� SRU� FRQVHJXLQWH� R� DUJXPHQWR� GR� QREUH�
6HQDGRU�HUD�FRQWUDSURGXFHQWH��

2� 6U�� 9HUJXHLUR� FRQWUDULRX� RV� DUJXPHQWRV�
DSUHVHQWDGRV� SHOR� 6U�� 9LVFRQGH� GH� &D\U¼��
PRVWUDQGR�TXH�R�6HQDGR�QDGD� WLQKD�FRP�D�GHFLV¥R�
GR� -XU\�� SRU� LVVR� TXH� D� $VVHPEO«D� *HUDO� SRU� OHL�
HVWDYD� DXWRUL]DGD� D� ID]HU� D� UHPR©¥R� GR� 7XWRU�
VHPSUH�TXH�R�MXOJDVVH�FRQYHQLHQWH��H�TXH�QR�DFWR�GD�
UHPR©¥R� QDGD� PDLV� IDULD� TXH� FXPSULU� D� OHL� GD�
FUHD©¥R�GH�7XWRU��HQWUHWDQWR�TXH�R�3RGHU�-XGLFLDULR�

WHPHQGR�D�IRU©D�GR�VHX�JHQLR��H�JXDUGRX�R�VLOHQFLR��
PDV�TXH�R�Q¥R�SRGLD�GHL[DU�DJRUD�GH� ID]HU��£�YLVWD�
GR� TXH� GH� QRYR� VH� ODQ©DYD� VREUH� R� 7XWRU��
VXVWHQWDQGR�VH� TXH� KDYLD� SURYDV� VXIILFLHQWHV� SHODV�
TXDHV� VH� SDWHQWHDYD� D� QHFHVVLGDGH� GD� UHPR©¥R��
TXDQGR� HOODV� GH� IDFWR� Q¥R� H[LVWHP�� H� WDQWR� TXH� GD�
PHVPD�SURQXQFLD�VH�Q¥R�GHGX]LDP��TXH�HUD�SXEOLFR��
GD� TXHVW¥R� TXH� KRXYH� GH� KDEHDV�FRUSXV� GDGR� DRV�
KRPHQV�ILJXUDGRV�VRFLRV�QRV�GHOLFWRV�GD�FRQVSLUD©¥R�
GH�'H]HPEUR��R�Q¥R�KDYHU�FRUSR�GH�GHOLFWR��Q¥R�VH�
DFKDUHP� DUPDV� QR� 3D©R�� QHP� PXQL©·HV�� TXH� R�
FRUSR� GH� GHOLFWR� ILFDUD� QXOOR�� H� TXH� R� 0LQLVWUR� TXH�
VXVSHQGHX� R� 7XWRU� Q¥R� SUDWLFRX� DFWR� GH� VXD�
FRPSHWHQFLD�� DV� WHVWHPXQKDV� XPDV� GL]LDP� TXH�
VDELDP� SRU� YR]� SXEOLFD�� RXWUDV� SHOR� TXH� OLDP� HP�
SDSHLV�SXEOLFRV��DRV�TXDHV�QHQKXPD�I«�VH�GHYLD�GDU��
SRLV� GHYLD� QRWDU�VH� R� TXDQWR� HOOHV� HUDP� IHUWHLV� HP�
FDOXPQLDV��H�PHVPR�HP�XOWUDJHV�DR�6HQDGR��TXDQWR�
PDLV�TXH�R�5HGDFWRU�«�XP�KRPHP�TXH�HVW£�HP�VXD�
FDVD� HVFUHYHQGR� VHJXQGR� RV� SULQFLSLRV�
UHYROXFLRQDULRV� GH� TXH� «� GRPLQDGR� RX� LQVXIODGR��
DO«P� GH� TXH� DW«� PHVPR� GD� &DSLWDO� VH� PDQGDYDP�
GRXWULQDV� SDUD� VHUHP� SXEOLFDGDV� QDV� IROKDV� GH�
/RQGUHV� FRP� ILQV� VLQLVWURV�� 4XH� QD� VHJXQGD�
GLVFXVV¥R� VH� GLVVH� TXH� HUDP� ILOKDV� GR� V\VWHPD�
5HSUHVHQWDWLYR�� H� GRV� *RYHUQRV� OLYUHV� DV� FDEDODV��
ಯ3RLV� DV� FDEDODV�� GLVVH� R� QREUH� RUDGRU�� WDPEHP�VH�
HVWHQGHP�D�ID]HU�FULPLQRVR�XP�KRPHP��D�ID]HU�TXH�
R� MXOJDPHQWR�PXGH�GH�QDWXUH]D�VHQGR�DV�UHJUDV�GR�
MXOJDPHQWR�RXWUDV��H�WD[DU�GH�YRWR�GHVSRWLFR�DTXLOOR�D�
TXH�VH�FKDPD�FRQVFLHQFLD��3HGLR�VH�TXH�YLHVVHP�RV�
GRFXPHQWRV�� PDV� Q¥R� VH� TXL]�� GL]HQGR�VH� TXH� VH�
GHYH� MXOJDU� VHJXQGR� VH� DFKDU� FRQYHQLHQWH�� PDV�
FRPR� UHVROYHU�VH�«�RX�Q¥R�FRQYHQLHQWH�D� UHPR©¥R��
VHP�VH�YHUHP�DV�UD]·HV"�+D�UD]¥R�GH�FRQYHQLHQFLD�
SDUD�XQV�VHJXQGR�RV�VHXV�ILQV��H�SµGH�VHU�TXH�Q¥R�
KDMD� HVVD� UD]¥R� GH� FRQYHQLHQFLD� SDUD� RXWURV�� DV�
UD]·HV� RX� FRQYHQLHQFLD� TXHUHP� DOJXQV� TXH� VHMDP�
WLUDGDV�GR� LQWHUHVVH�GD�UHPR©¥R�VHJXQGR�R�JU£R�GH�



�TXH� Q¥R�«� R� -XL]R� GRV� -XUDGRV�� R� Q¥R� SRGLD� ID]HU�
SRU� Q¥R� WHU� R� MXL]R� GH� SUHKHQGD�� FRPR� VH� TXHULD�
WLYHVVH�� 'HPRQVWURX� D� QHFHVVLGDGH� H� XWLOLGDGH� GD�
UHPR©¥R��EDVHDQGR�VH�QRV� IDFWRV�TXH�V¥R�QRWRULRV��
H�SRU�LVVR�FRQFOXLR�YRWDQGR�SHOD�UHVROX©¥R��

2�6U��-R¥R�(YDQJHOLVWD�GLVVH�TXH�WRGR�R�SRYR�
VH� DFKDYD� EHP�DR� IDFWR� GR� TXH� WHP�KDYLGR�� H� TXH�
WHQGR� HP� D� DQWHFHGHQWH� GLVFXVV¥R� RXYLGR� PXLWDV�
SURSRVL©·HV��Q¥R�UHVSRQGHX�

SUHVWLPR�� 0DV� SDUD� VH� PRVWUDU� D� FRQYHQLHQFLD�
WURX[H�VH� D� IDOWD� GD� VHJXUDQ©D� GR� 0RQDUFKD�� H� GD�
GHFHQFLD� QR� 3D©R�� GH� LPSRVVLELOLGDGH� QD� ERD�
HGXFD©¥R�GRV�$XJXVWRV�3XSLORV��HWF�"�1¥R��R�QREUH�
7XWRU� DFWXDO� DSUHVHQWD� RV� PDLRUHV� SURJUHVVRV� QRV�
-RYHQV� 7XWHODGRV�� XPD� ERD� DGPLQLVWUD©¥R�� HPILP�
Q¥R� KD� QDGD� D� GL]HU�� LVWR� FHUWR�� RQGH� HVW£�� SRLV� D�
FRQYHQLHQFLD"� 1¥R� FRQY«P�� GLVVH�VH�� SRUTXH� «�
QRWRULDPHQWH�

�
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�

FRQYHQLHQWH� FRP� RV� UHVWDXUDGRUHV�� H� FDSD� GRV�
UHYROXFLRQDULRV�� PDV� H[DPLQH�VH� VH� LVVR� «� DVVLP��
Q¥R� VH� DFKD� QDGD� TXH� SURYH��$LQGD�PDLV�� GR�3D©R�
YHLR� D� IRU©D�� H� DUPDGR� XP� H[WUDQJHLUR� TXH� D�
PDQGDYD�� PDV� QR� H[DPH� GHVVH� SURFHVVR� Q¥R�
DSSDUHFH� TXH� HVVH� H[WUDQJHLUR� FRDGMXYDVVH� FRP� R�
7XWRU��R�TXH�VH�TXHU��SRLV��«�TXH�GHVSRWLFDPHQWH�VH�
ODQFH� IµUD� GD� 7XWHOD� XP� KRPHP� D� TXHP� R� %UDVLO�
GHYH�WDQWR��4XH�GLVFRUGDQFLD�Q¥R�KD�KRMH�GR�TXH�VH�
SDVVRX� HP� ������ (QW¥R� VH� GLVVH� TXH� R� $XJXVWR�
3XSLOR� HUD� R� SHQKRU� GH� WRGD� D� 1D©¥R�� TXH� RV�
5HSUHVHQWDQWHV� GD� 1D©¥R� HUD� TXH� GHYLDP� VHU� RV�
-XL]HV� GR� 7XWRU�� TXH� HOOH� Q¥R� HVWDYD� QR� FDVR�
RUGLQDULR�GRV�7XWRUHV�GDGRV�SHOR�-XL]�GRV�2USK¥RV��
TXH� Q¥R� VHQGR� XP�7XWRU� GD� TXDOLGDGH� GRV� 7XWRUHV�
RUGLQDULRV� GHYLD� GDU� DV� FRQWDV� £� $VVHPEO«D�� H� HX�
DVVHQWR�� H� VXVWHQWHL� TXH� TXDQGR� VH� G«U� TXH� D�
$VVHPEO«D� R� SRGHU£� UHPRYHU� «� FRP� UHIHUHQFLD� D�
HVVDV�FRQWDV��LVWR�FHUWR��R�GLVS¶U�GR�7XWRU�SRU�XP�WDO�
PRGR�«�XP�GRV�DEVXUGRV�PDLRUHV�TXH�VH�SµGH�GDU��
'LVVH�VH�PDLV��JUD©DV�D�'HXV��TXH�M£�VH�YDL�DR�3D©R��
H�VH�HQFRQWUD�JHQWH��SRLV�HP�RXWUR�WHPSR�Q¥R�VH�LD�
DR� 3D©R�� RX� VHULD� XWLO� TXH� HP� WRGR� R�PXQGR� IRVVH�
SHUWXUEDQGR� RV� $XJXVWRV� 3XSLORV� QDV� VXDV� OL©·HV"�
1¥R�OHPEUDUHL�RXWUD�FDXVD�PDLV��VHQKRUHV��VHQ¥R�VH�
VHU£� XWLO� R� WLUDU�VH� D� 7XWHOD� D� XP� KRPHP� TXH� WHP�
GDGR� WDQWDV�SURYDV�HP�SXEOLFR�GR�VHX�GHVLQWHUHVVH�
SDUD�HQWUHJDU�D�TXHP"����

1¥R�VDEH�Q¥R�VH�UHFRUGD�TXH�R�7XWRU�SRGHU£�
SRU� VL� Vµ� FRQWLQXDU� QD� 7XWHOD�� GDQGR� GHVJRVWRV� GH�
G¶U� DR� ,PSHULDO� 3XSLOR�� ID]HQGR�R� GDQVDU� VREUH� R�
WXPXOR� GH� VHX� 3DL�� H� UHFHEHU� YHUVRV� HP� GHVDERQR�
GHOOH"����4XH�«�GH�FRQYHQLHQFLD�«�R�TXH�VH�GL]��PDV�
«� QHFHVVDULR� H[DPLQDU� WRGDV� DV� SURYDV� GHVWD�
UHPR©¥R�� TXH� YDL� ID]HU� SDUD� FRP�RV�H[WUDQJHLURV� H�
SDUD�FRP� WRGD�D�(XURSD�D�QRVVD�GHVKRQUD��ROKH�VH�
SDUD�R�IXWXUR�R�TXH�GLU£�D�SRVWHULGDGH�GR�SDVVR�TXH�
QµV�YDPRV�GDU�HP�XP� WHPSR�HP�TXH� WXGR� WUHPH�£�
HVSHUD� GDV� UHIRUPDV� GD� &RQVWLWXL©¥R� TXH� FRPVLJR�

2�65��%25*(6��ದ�$SRLDGR��
2� 65�� -2�2� (9$1*(/,67$�� ದ� 2� QREUH�

6HQDGRU�«�PXLWR�DWUHYLGR�HP�PH�LQVXOWDU���$ಬ�RUGHP��
£�RUGHP���

2� 65�� %25*(6�� ದ� (X� Q¥R� LQVXOWHL� DR� QREUH�
6HQDGRU��GHL�XP�DSRLDGR��H�TXDQGR�R�GHL�HVWDYD�QD�
RUGHP�� H� R� SRGLD� ID]HU� SRUTXH� R� 5HJLPHQWR� PಬR�
SHUPLWWH��

2� 6U�� 3UHVLGHQWH� FKDPRX� RV� QREUHV�
6HQDGRUHV�£�RUGHP��

2�6U��%RUJHV�WHQGR�D�SDODYUD�GLVVH�TXH�KDYLD�
UHFHELGR�GR�QREUH�6HQDGRU�XP�LQVXOWR�TXH�QXQFD�VH�
KDYLD� IHLWR� D� QLQJXHP�� H� TXH� OKH� SHUGRDYD� HP�
DWWHQ©¥R� £� VXD� LGDGH�� �2� 6U�� 3UHVLGHQWH� FKDPRX� R�
QREUH� RUDGRU� DR� SRQWR� GD� TXHVW¥R� SRU� DPRU� GD�
RUGHP��� &RQWLQXDQGR� GLVVH� TXH� R� QREUH� 6HQDGRU�
WLQKD�FRP�UD]¥R�GLWR�R�HVTXLYDU�VH�GH�WRPDU�SDUWH�QD�
TXHVW¥R� SRU� DWWHQ©¥R� D� IRU©D� GH� VHX� JHQLR�� R� TXH�
SURXYHUD� 'HXV� WLYHVVH� IHLWR�� SDUD� Q¥R� DYDQ©DU�
SURSRVL©·HV� TXH� FREULULDP� GH� LQIDPLD� DR� %UDVLO�
LQWHLUR��DSRLDGRV���(QWUDQGR�QD�PDWHULD�FRQWUDULRX�DV�
UD]·HV�DSUHVHQWDGDV�SHOR�6U��9LVFRQGH�GH�&D\U¼��H�
FRQFOXLR�GL]HQGR�TXH�KDYLD�GH�YRWDU�SHOD�UHVROX©¥R��
SRLV�VH�Q¥R�IDVFLQDYD�FRP�R�GL]HU�VH�TXH�R�7XWRU�HUD�
R� PDLRU� VDELR� GR� %UDVLO�� R� PDLV� PLQHFUDORJLVWD�� R�
PDLV�FHOHEUH�SKLORVRSKR��HP�VXPPD�R�SULPHLUR�VDELR�
GD�(XURSD��SRUTXH�SDUD�VHU�7XWRU�Vµ�HUD�QHFHVVDULR�
WHU�ERDV�QR©·HV�GH�DGPLQLVWUD©¥R��H�ERD�PRUDOLGDGH��
TXH� SRUWDQWR� KDYLDP� QR� %UDVLO� PXLWRV� KRPHQV� TXH�
SRVVXLDP� HVWDV� TXDOLGDGHV� TXH� PXLWR� GLJQDPHQWH�
KDYLDP�GH�GHVHPSHQKDU�DV�IXQF©·HV�GH�W¥R�HOHYDGR�
FDUJR��4XH�R�QREUH�6HQDGRU�TXH�R�SUHFHGHUD�GLVVHUD�
TXH�WXGR�TXDQWR�VH�GL]LD�FRQWUD�R�7XWRU�HUD�FDOXPQLD��
SRUTXH� TXDQGR� VH� WUDWRX� GD� FRQFHVV¥R� GR� KDEHDV�
FRUSXV� VH� Q¥R� DFKRX� FRUSR� GH� GHOLFWR�� HWF�� H� WXGR�
I¶UD�XP�DFWR�IDQWDVWLFR��PDV�TXH�Q¥R�VHQGR�R�QREUH�
6HQDGRU� -XL]� GR� IHLWR�� H� Q¥R� VH� DFKDQGR� QHP� MXL]�
SUHVHQWH�� Q¥R� SRGLD� WLUDU� SURYDV� VHQ¥R� GRV� SDSHLV�
SXEOLFRV�� H� TXH� QHOOHV� YLUD� TXH� D� 5HOD©¥R� GHUD�



WUDU£�D�GLYLV¥R�GDV�3URYLQFLDV�H�D�JXHUUD�FLYLO��HP�TXH�
D�1D©¥R�WRGD�VH�DFKD�DVVXVWDGD�SHORV�XOWLPRV�IDFWRV�
GD�(XURSD�TXH�Y¥R�WUD]HU�LQTXLHWD©·HV�DR�%UDVLO"�(ಬ�
QHVWD� RFFDVL¥R� SRLV� TXH� QµV� YDPRV� UHPRYHU� R�
7XWRU"�

2� 6HQDGR�� VHQKRUHV�� HQFDUUHJD�VH� KRMH� GH�
XPD�WDUHID�TXH�WDOYH]�WUDJD�IXQHVWRV�UHVXOWDGRV�SDUD�
R� %UDVLO� WDQWR� SDUD� R� SUHVHQWH� FRPR� SDUD� R� IXWXUR��
WHU£�� SRLV� R� 6HQDGR� D� IUDTXH]D� GH� VDFULILFDU� HVWH�
$XJXVWR�3XSLOR�D����

KDEHDV�FRUSXV�VREUH�D�FODVVLILFD©¥R�GD�OXWD��H�FRPR�
MXOJDVVH�VHU�FRQVSLUD©¥R�FRQFHGHU�R�KDEHDV�FRUSXV��
ORJR�Q¥R�HUD�XPD�FDOXPQLD�D�FRQVSLUD©¥R��H�VLP�XP�
IDFWR�UHFRQKHFLGR��

'LVVH� R� QREUH� 6HQDGRU� �FRQWLQXRX� R� 6U��
%RUJHV��TXH�KDYLD�GH�FDXVDU�XPD�FRPPR©¥R�JHUDO��
H� LVWR� H[FODPDQGR� SXQJLGR� GH� G¶U�� H� WLUDU�VH� R�
$XJXVWR� 3XSLOR� GDV� P¥RV� HP� TXH� HVW£�� SDUD� VHU�
HQWUHJXH�QDV�P¥RV�GH�TXHP����

�
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DTXL� IH]� XPD� UHWLFHQFLD� FRP� D� TXDO� HX� HVWUHPHFL��
PDV�Q¥R�GHFODURX�D�TXHP��H�HX�FXLGHL�VHU�DR�PHVPR�
D� TXHP� DFWXDOPHQWH� HVW£� HQWUHJXH�� DQWHFLSDQGR�
DVVLP�R�QRVVR�YRWR��

'LVVH� TXH� ODVWLPDYD� D� VRUWH� GR� $XJXVWR�
3XSLOR��R�TXDO�VH�WLQKD�YLVWR�IRU©DGR�D�GDQVDU�VREUH�R�
WXPXOR� GH� VHX� 3DL�� R� UHFHEHU� YHUVRV� HP� GHVDERQR�
GHOOH�� SDUHFH� TXH� R� QREUH� 6HQDGRU� Vµ� SRGHULD�
DYDQ©DU� LVWR�VH�R�3DL� WLYHVVH�PRUULGR��PDV�HOOH�Q¥R�
PRUUHX� VHQ¥R� SROLWLFDPHQWH�� H� WHQGR� DVVLP�PRUULGR�
XPD� WDO� SURSRVL©¥R� «� UHVXOWDQWH� H� Q¥R� D� SµGH� XP�
SDUODPHQWDU�SURQXQFLDU� VHP�FDKLU�HP�FULPH�GH� OHVD�
1D©¥R�� SRUTXH�Q¥R�VH�SµGH�FRQVLGHUDU� RXWUD� FRXVD�
VHQ¥R�TXH�R�GLD���GH�$EULO�HUD�HVVH�WXPXOR��H�SRGHU�
VH�KD� DVVLP� �QHP� OHYHPHQWH� SDVVDU� WDO� LG«D� SHOD�
OHPEUDQ©D�� HVWLJPDWLVDU� XP� GLD� TXH� IRL� GHFODUDGR�
)HVWD�1DFLRQDO��

2� QREUH� RUDGRU� FRQWLQXRX� DLQGD� D� UHEDWHU�
PXLWDV�GDV�SURSRVL©·HV�DYDQ©DGDV�SHOR�DQWHFHGHQWH�
RUDGRU��

2� 6U�� 0DUTXH]� GH� %DUEDFHQD� GLVVH� TXH� HUD�
HVWUDQKR�DRV�DFRQWHFLPHQWRV�GH�'H]HPEUR��PDV�TXH�
GDV�FRQVHTXHQFLDV�TXH�W¬P�WLGR�DV�UHXQL·HV�GR�3D©R�
VH� GHGX]LD� TXH� R� 7XWRU� HUD� LQHSWR� H� LQFDSD]� GH�
FRQWLQXDU� QD� 7XWHOD�� 4XH� RXYLR� GL]HU� TXH� UHPRYLGR�
HVWH� KRPHP� Q¥R� KDYLD� RXWUR�� �4XHP� VH� KD� GH�
QRPHDU� 7XWRU"� ([FODPRX�VH�� HX� FUHLR� TXH� KD� GH�
KDYHU�XP�FHQWR�GH�%UDVLOHLURV�FDSD]HV�GH�H[HUFHUHP�
HVVH�DOWR�HPSUHJR��'LVVH�VH�PDLV��H�HVWD�SURSRVL©¥R�
Q¥R�IRL�VHP�GXYLGD�UHODWLYD�D�WRGRV�RV�%UDVLOHLURV��IRL�
PHUDPHQWH� DSSOLFDYHO� D� DTXHOOH� TXH� HVW£�
LQWHULQDPHQWH� HQFDUUHJDGR� GD� 7XWHOD��� TXHU�VH� D�
UHPR©¥R��SDUD�TXH"�3DUD�YHUHP�RV�$XJXVWRV�3XSLORV�
DQJXVWLDGRV�GH�G¶U�GDQVDQGR�VREUH�R�WXPXOR�GH�VHX�
3DL"����&XPSUH�QRWDU�VH�TXH�TXHP�DFHLWRX�R�FRQYLWH�
SDUD� HVVD� GDQVD� IRL� R� DFWXDO� 7XWRU�� H� TXHP� IH]� R�
FRQYLWH� IRL� D� 6RFLHGDGH� 'HIHQVRUD� GH� /LEHUGDGH� H�
,QGHSHQGHQFLD� 1DFLRQDO�� SRUWDQWR� R� FULPH� «� GHVWH�
7XWRU�� H� R� FDVR� KRUURURVR� TXH� VH� FLWD� IRL� R� LUHP� RV�

GH� UHJRVLMR��FRQYLGDQGR�JUDQGH�QXPHUR�GH�SHVVRDV�
GD� 1D©¥R�� R� &RUSR� 'LSORPDWLFR�� HWF�� R� $XJXVWR�
3XSLOR� GHYLD� Q¥R� FRPSDUHFHU� SDUD� ID]HU� XP�
HVFDQGDOR�DRV�%UDVLOHLURV�GH�XP�SDUWLGR�SRVWHULRU�DR�
��GH�DEULO��VHULD�PHVPR�FRQYHQLHQWH�TXH�FRQWLQXDVVH�
D� SUDWLFD� TXH� KDYLD�� GH� TXDQGR� VH� DSUHVHQWDYD�
DOJXHP�GLDQWH�GR�-RYHP�0RQDUFKD��VH�OKH�GL]HU��$OOL�
HVW£� XP� LQLPLJR� GH� VHX� SDL�� DOOL� YDL� XP� GHPRFUDWD��
HWF�"�

1RWRX� TXH� Q¥R� HVWHYH� SUHVHQWH� D� HVVH� EDLOH�
SRU�Q¥R�WHU�D�KRQUD�GH�SHUWHQFHU�D�HVVD�6RFLHGDGH��
PDV�TXH�I¶UD� LQIRUPDGR�GR�TXDQWR�SRSXODU�VH� IL]HUD�
WRGD�D�)DPLOLD�,PSHULDO��

1RWRX� TXH� R� QREUH� 6HQDGRU� R� 6U�� -R¥R�
(YDQJHOLVWD�DW«�TXL]HUD�LQIXQGLU�WHUURU��H�WHPHU�R�DFWR�
GD� UHPR©¥R� GR� 7XWRU� QHVWH� PRPHQWR� HP� TXH� RV�
QHJRFLRV�GD�(XURSD�W¬P�WRPDGR�RXWUR�DVSHFWR��TXDO�
R� GR� H[�,PSHUDGRU� WHU� DFDEDGR� GH� YHQFHU� R� VHX�
LUP¥R� '�� 0LJXHO� HVWDQGR� WDOYH]� FRP� PHGR� GHVVD�
H[SHGL©¥R� TXH� VH� GL]� WHQWDU�VH� SDUD� R� 3DU£� H�
0DUDQK¥R��VREUH�R�TXDO�Q¥R�WLQKD�UHFHLR�DOJXP��SRU�
HVWDU� FRQYHQFLGR� TXH� R� SRYR� EUDVLOHLUR� LQWHLUR�� TXH�
Q¥R�WHPHUD�R�'XTXH�GH�%UDJDQ©D�TXDQGR�HVWHYH�QR�
7KURQR�� PHQRV� R� WHPHULD� VH� DJRUD� YROWDVVH��
�$SRLDGRV���

'DQGR�VH�D�PDWHULD�SRU�GLVFXWLGD�H�SRQGR�VH�D�
UHVROX©¥R�£�YRWD©¥R��YRWDUDP�D�IDYRU�RV�6UV��&RQGH�
GH� 9DOHQ©D�� 0DUTXH]� GH� &DUDYHOODV�� 0DUTXH]� GH�
-DFDUHSDJX£�� 'DQWDV� &DUYDOKR�� -�� $�� 5RGULJXHV� GH�
&DUYDOKR�� '�� $�� )HLMµ�� )�� &DUQHLUR� GH� &DPSRV��
9LVFRQGH�GH�&RQJRQKDV��$JXLDU��0RQWHLUR�GH�%DUURV��
0DUTXH]� GH� ,PKDPEXSH�� $OHQFDU�� 3DXOD� 6RX]D��
9HUJXHLUR��%RUJHV��0DUTXH]�GH�%DUEDFHQD��9LVFRQGH�
GR� 5LR� 9HUPHOKR�� 0DUTXH]� GH� 0DULF£�� 0DUTXH]� GH�
3DOPD�� &RQGH� GH� /DJHV�� 7LQRFR�� 0DUTXH]� GH�
%DHSHQG\�H�%DU¥R�GH�,WDSR¥��

(� FRQWUD� RV� 6UV�� 6DQWRV� 3LQWR�� 0DUTXH]� GH�
3DUDQDJX£��6DWXUQLQR��*RPLGH��6ROHGDGH��$OPHLGD�H�
6LOYD�� $OEXTXHUTXH� 0DUDQK¥R�� 9LVFRQGH� GH� &D\U¼��



,PSHULDHV� 3XSLORV� GDQVDU� QD� 6RFLHGDGH� 'HIHQVRUD�
SRU�RFFDVL¥R�GR�DQQLYHUVDULR�GH���GH�$EULO��4XDQWDV�
FRXVDV� HQYROYH� HVWD� KRUURURVD�� H[HFUDYHO� H� LQIDPH�
SURSRVL©¥R�����$SRLDGRV���

3RLV�R�GLD�GH�)HVWD�1DFLRQDO��DTXHOOH�HP�TXH�
QRV� WHVWHPXQKHPRV� D� H[DOWD©¥R� GR� 6U�� '�� 3HGUR� ,,�
DR�7KURQR�GLD�HP�TXH�XPD� UHXQL¥R�GH�SDWULRWDV�YDL�
GDU�XP�WHVWHPXQKR�SXEOLFR�

&RVWD�%DUURV��2OLYHLUD��9LVFRQGH� GH�&DHWK«��'XTXH�
(VWUDGD��-R¥R�(YDQJHOLVWD��5RGULJXHV�GH�$QGUDGH�H�
9LVFRQGH�GD�3HGUD�%UDQFD��

&RQWLQXDQGR� D� GLVFXVV¥R� GD� HPHQGD� GR� 6U��
3DXOD�6RX]D��H�VXE�HPHQGD�GR�6U��6DWXUQLQR��GHSRLV�
GH� DOJXP�GHEDWH�� GHX�VH�D�PDWHULD� SRU� GLVFXWLGD�� H�
SRQGR�VH�£�YRWD©¥R�D�

�
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�

HPHQGD� GR�6U�� 6DWXUQLQR� IRL� DSSURYDGD� H� MXOJRX�VH�
SUHMXGLFDGD�D�GR�6U��3DXOD�6RX]D��

7HQGR� GDGR� D� KRUD� R� 6U�� 3UHVLGHQWH� PDUFRX�
SDUD� RUGHP� GR� GLD� D� PDWHULD� GDGD�� H� OHYDQWRX� D�
VHVV¥R�GHSRLV�GDV�GXDV�KRUDV�GD�WDUGH��

�
6(66�2�(0����'(�-8/+2�'(�������
�
35(6,'(1&,$�'2�65��%(172�%$55262�

3(5(,5$��
�

'LVFXVV¥R�GR�SURMHFWR�VREUH�D�FRPSUD�H�YHQGD�GRV�
HVFUDYRV��

�
$EHUWD�D�VHVV¥R�FRP����6UV��6HQDGRUHV�� OHX�

VH�D�DFWD�GD�DQWHFHGHQWH��TXH� IRL�DSSURYDGD�� WHQGR�
HQWUHWDQWR� R� 6U�� (YDQJHOLVWD� PDQGDGR� £� 0HVD� D�
VHJXLQWH��

�
'(&/$5$��2�'(�9272�

�
9RWHL� FRQWUD� D� GHPLVV¥R� GR� 7XWRU� -RV«�

%RQLIDFLR�GH�$QGUDGD�H�6LOYD��HWF��
2�6U���|�6HFUHWDULR�GHX�FRQWD�GR�VHJXLQWH��
�

(;3(',(17(�
�
8P�RIILFLR�GR�0LQLVWUR�GR�,PSHULR��HP�UHVSRVWD�

DR�TXH�SHOR�6HQDGR�OKH�I¶UD�GLULJLGR�FRP�GDWD�GH����
GH�PH]�SDVVDGR��QR�TXDO�VH�H[LJLDP�DV�LQIRUPD©·HV�
TXH� QD� 5HSDUWL©¥R� D� VHX� FDUJR� H[LVWLDP� DFHUFD� GH�
LOOXPLQD©¥R�SRU�PHLR�GH�JD]��IRUQHFLPHQWR�GH�DJXD�H�
OLPSH]D� GD� FLGDGH�� FRP� RV� IXQGDPHQWRV� SRU� TXH� R�
*RYHUQR�SUHIHULR�DFHLWDU�QR�FRQWUDFWR�TXH�IH]�SDUD�D�
GLWD�LOOXPLQD©¥R�XP�SUH©R�PDLV�DOWR�GR�TXH�RIIHUHFLD�
'�� -RV«� *XDVTXH�� VHJXQGR� HVWH� DVVHYHUDUD� QD�
UHSUHVHQWD©¥R� TXH� DFRPSDQKRX� R� PHQFLRQDGR�
RIILFLR�� H� DJRUD� GHYROYLD�� 7LQKD� D� FRPPXQLFDU� GH�
RUGHP� GD� 5HJHQFLD�� HP� QRPH� GR� ,PSHUDGRU�� TXH�

Q¥R�HVWDU� D�HVVH� WHPSR�R�*RYHUQR�DXWRUL]DGR�SDUD�
OKH�GHIHULU��H�TXH�Q¥R�WHQGR�R�VXSSOLFDQWH�UHQRYDGR�D�
VXD�SUHWHQ©¥R�GHSRLV�GD�FLWDGD�OHL�GH����GH�2XWXEUR��
SDVVRX�VH� D� FRQWUDFWDU� FRP� &DUORV� *UDFH�� XQLFR�
OLFLWDQWH� TXH� VH� DSUHVHQWRX� FRP� D� YDQWDJHP� GH� VH�
REWHU�D�GLPLQXL©¥R�GH�FLQFR�PLO�U«LV�QR�SUH©R�DQQXDO�
GH� FDGD� ODPSL¥R�� H�TXH�SDUD�VH�DMXL]DU� GD� LQMXVWL©D�
FRP� TXH� R� VXSSOLFDQWH� VH� TXHL[DYD�� MXOJDYD� WHU�
VDWLVIHLWR� DV� UHTXLVL©·HV� GD� &DPDUD�� VREUH� FXMD�
UHSUHVHQWD©¥R�� SRU� H[WUHPR� RIIHQVLYD� GD� GLJQLGDGH�
GR� *RYHUQR�� HP� PXLWDV� GH� VXDV� H[SUHVV·HV�� H�
VHQWLGRV�� Q¥R� SRGLD� GHL[DU� GH� UHFODPDU� D�
FRQVLGHUD©¥R�GD�&DPDUD��

)RL�UHPHWWLGR�£�&RPPLVV¥R�GH�)D]HQGD����
8PD� IHOLFLWD©¥R� GR� &RQVHOKR� GD� 6RFLHGDGH�

3URPRWRUD� GD� &LYLOL]D©¥R� H� ,QGXVWULD� 1DFLRQDO�� QD�
YLOOD� GH� 9DVVRXUDV�� SHOD� SUHVHQWH� UHXQL¥R� GD�
$VVHPEO«D�*HUDO��

5HFHELGD�FRP�DJUDGR��
8P� UHTXHULPHQWR� GH� -RV«� 3HGUR� 3HQLP��

VHJXQGR� 7HQHQWH� GD� $UPDGD� 1DFLRQDO�� SHGLQGR� VH�
OHYDQWH�R�DGLDPHQWR�SRVWR�£�UHVROX©¥R�DSSURYDGR�D�
SHQV¥R� TXH� OKH� FRQFHGHUD� R�*RYHUQR� HP� DWWHQ©¥R�
DRV�VHXV�VHUYL©RV��

2�6U��3UHVLGHQWH�GHFODURX�TXH�HUD�UHPHWWLGR�£�
&RPPLVV¥R�GH�)D]HQGD��

8P�UHTXHULPHQWR�GH�$QWRQLR�5LEHLUR�GH�3DLYD��
7HQHQWH�&RURQHO� GR� H[WLQFWR� ��|� 5HJLPHQWR� GH�
0LOLFLDV�GD�3URYLQFLD�GH�3HUQDPEXFR��SHGLQGR�TXH�R�
VHX�PLQJXDGR�VROGR�VHMD�UHJXODGR�SHOD�QRYD�7DULID��

$ಬ�&RPPLVV¥R�GH�0DULQKD�H�*XHUUD��
2� 6U�� 0DUTXH]� GH� &DUDYHOODV� REWHQGR� D�

SDODYUD�GLVVH�TXH�D�MXVWL©D�GLVWULEXLWLYD�HUD�GH�JUDQGH�
SHVR� TXDQGR� VH� WRUQDYD� DEVROXWD� HP� XP� *RYHUQR�
TXH�WHP�SRU�EDVH�D�LJXDOGDGH�SHUDQWH�D�OHL��H�PXLWR�
PDLV�TXDQGR�HVWD�GLVWULEXL©¥R�SDUD�FRP�DOJXHP�HUD�
IXQGDGD�QD�MXVWL©D��SRUTXH�VH�SRGLD�GDU�D�GLVWULEXL©¥R�
IXQGDGD� QD� MXVWL©D�� RX� HP� HTXLGDGH�� TXH� � PXLWDV�
UHVROX©·HV��UHODWLYDV�D�SHQV·HV�KDYLDP�



QDGD�FRQVWDYD�QD�GLWD�5HSDUWL©¥R�SHOR�TXH� UHVSHLWD�
DRV� GRXV� SULPHLURV� REMHFWRV�� H� SHOR� TXH� WRFD� DR�
XOWLPR� WUDQVPLWWLD� FµSLDV� GRV� GHFUHWRV� H� FRQGL©·HV�
FRP�TXH�D�LOOXPLQD©¥R�IRL�FRQWUDWDGD�FRP�$QWRQLR�GD�
&RVWD�� H� SUR[LPDPHQWH�� HP� YLUWXGH� GD� OHL� GH� ��� GH�
2XWXEUR�GR�DQQR�SDVVDGR��FRP�&DUORV�*UDFH��SRU�WHU�
FDGXFDGR� D� FRQFHVV¥R� IHLWD� DR� GLWR� &RVWD��
GHFODUDQGR� PDLV� TXH� WHQGR�VH� UHPHWWLGR� D� &DPDUD�
GRV� 'HSXWDGRV� XP� UHTXHULPHQWR� GR� VXSSOLFDQWH� '��
-RV«�� VREUH� VHPHOKDQWH� REMHFWR�� VHP� TXH� QD�
6HFUHWDULD�ILFDVVH�FµSLD�GHOOH��HP�UD]¥R�GH�

�
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TXH� WLQKDP� SDVVDGR� VHP� VH� HVSHUDU� SHOD� OHL� GR�
RU©DPHQWR�� IXQGDGD�HVVD�DSSURYD©¥R�HP�HTXLGDGH��
HQWUHWDQWR� TXH� D� SHQV¥R� FRQFHGLGD� DR� UHTXHUHQWH�
-RV«� 3HGUR� 3HQLP�� DOL£V� IXQGDGD� HP� MXVWL©D�� WLQKD�
ILFDGR� DGLDGD�� DVVLP� URJDYD� DR� 6U�� 3UHVLGHQWH� TXH�
Q¥R� PDQGDVVH� R� UHTXHULPHQWR� GR� VXSSOLFDQWH� £�
&RPPLVV¥R� GH� )D]HQGD�� H� TXH� VH� OHYDQWDVVH� R�
DGLDPHQWR�� QR� TXH� MXOJDYD� TXH� FRQYLULD� D�
&RPPLVV¥R��

(VWH� UHTXHULPHQWR� IRL� DSRLDGR�H� HQWUDQGR�HP�
GLVFXVV¥R��

2� 6U�� %RUJHV� REVHUYRX� TXH� D� UHVROX©¥R�
UHODWLYD� DR� VXSSOLFDQWH� 3HQLP� I¶UD� DGLDGD� D�
UHTXHULPHQWR�VHX��DW«�TXH�VH�DSUHVHQWDVVH�D� OHL�GR�
RU©DPHQWR�� QR� LQWXLWR� GH� SHGLU� LJXDOPHQWH� R�
DGLDPHQWR� GH� WRGDV� TXDQWDV� SHQV·HV� YLHVVHP� £�
&DPDUD��TXH�D�&DPDUD�SRU«P�DWWHQGHUD�VµPHQWH�R�
DGLDPHQWR� UHTXHULGR� VREUH� HVWD�� HQWUHWDQWR� TXH�
GHVDWWHQGHX� WRGRV� RV� DGLDPHQWRV� SURSRVWRV� £V�
GHPDLV� UHVROX©·HV�� REUDQGR� QHVWHV� WHUPRV� SHGLD�
TXH� VH� OHYDQWDVVH� R� DGLDPHQWR�� H� VH� WRPDVVH�
FRQKHFLPHQWR�GD�UHVROX©¥R��

'HX�VH� D� PDWHULD� GR� UHTXHULPHQWR� SRU�
GLVFXWLGD� H� DSSURYRX�VH� VH� Q¥R� UHPHWWHVVH� £�
&RPPLVV¥R� GH� )D]HQGD� R� UHTXHULPHQWR�� H� VH�
OHYDQWDVVH�R�DGLDPHQWR��

2�6U��3UHVLGHQWH�GHFODURX�TXH�D�VXD�GLVFXVV¥R�
WHULD�OXJDU�QD�VHJXLQWH�VHVV¥R��

�
25'(0�'2�',$�

�
(QWURX�HP�VHJXQGD�GLVFXVV¥R�R�SURMHFWR�GH�OHL�

UHODWLYR�£�FRPSUD�H�YHQGD�GRV�HVFUDYRV��
$UWLJR��|�7RGRV�RV�VHQKRUHV�H�SRVVXLGRUHV�GH�

HVFUDYRV� DIULFDQRV�� WXWRUHV�� RX� TXDHVTXHU�
DGPLQLVWUDGRUHV� GRV� PHVPRV�� QR� SUD]R� GH� WUH]�
PH]HV�� FRQWDGRV� GD� SXEOLFD©¥R� GHVWD� OHL�� FDGD� XP�
GRV� PXQLFLSLRV� H� GH� TXDWUR� PH]HV� QDV� FLGDGHV� GR�
5LR� GH� -DQHLUR�� %DKLD� H� 3HUQDPEXFR�� ILFDP�

HP� TXH� GHFODUH� HVSHFLILFDGDPHQWH� RV� QRPHV� GH�
FDGD�XP�GRV�HVFUDYRV�DIULFDQRV�TXH�SRVVXH��GH�XP�
H� RXWUR� VH[R�� VXD� QDWXUDOLGDGH�� LGDGH� SURYDYHO��
HVWDGR�� RIILFLR�� HVWDWXUD�� H� RXWURV� VLJQDHV� PDLV�
FDUDFWHULVWLFRV� GH� FDGD� XP� GHOOHV�� SDUD� VH� SRGHU�
YHULILFDU� D� LGHQWLGDGH� GRV� PHVPRV�� QR� FDVR� GH�
RFFRUUHU�TXDOTXHU�FRQWHVWD©¥R��

2�6U��%RUJHV�RIIHUHFHX�D�VHJXLQWH��
�

(0(1'$�
�
6XSSULPD�VH�D�SDODYUD�ದ�HVWDWXUD��
)RL�DSRLDGD��
'DQGR�VH�DILQDO�D�PDWHULD�SRU�GLVFXWLGD��SRVWR�

R�DUWLJR�£�YRWD©¥R�IRL�DSSURYDGR��VDOYR�D�HPHQGD��H�
HVWD�UHSURYDGD��

$UWLJR� �|�+DYHU£� HP�FDGD� XPD�GDV�&DPDUDV�
0XQLFLSDHV�XP�OLYUR�FRP�R�WLWXOR�GH�OLYUR�GH�PDWULFXOD�
GRV�HVFUDYRV�DIULFDQRV�GR�PXQLFLSLR�GH�������UXEULFDGR�
SHORV�3UHVLGHQWHV�GD�PHVPD�&DPDUD�FRP�WHUPRV�GH�
HQFHUUDPHQWR�� HP� TXH� VH� GHFODUH� R� QXPHUR� GH�
IROKDV�TXH�FRQW¬P��

)RL� DSSURYDGR� VHP� GHEDWH�� EHP� FRPR� RV�
VHJXLQWHV��

$UWLJR� �|� 2V� UµHV� HQWUHJXHV� SHORV� VHQKRUHV��
WXWRUHV�H�DGPLQLVWUDGRUHV�DRV� ,QVSHFWRUHV�VHU¥R�SRU�
HVWHV�UHPHWWLGRV�FRP�VXD�DVVLJQDWXUD�SRVWD�HP�FDGD�
XP� GRV� UµHV� DR� -XL]� GH� 3D]� UHVSHFWLYR�� H� HVWH� RV�
HQYLDU£� FRP� VXD� DVVLJQDWXUD� DR� 3UHVLGHQWH� GD�
&DPDUD� GR� PXQLFLSLR�� RX� D� TXHP� DV� VXDV� YH]HV�
IL]HU�� 2� 3UHVLGHQWH�PDQGDU£� LQVFUHYHU� H[DFWDPHQWH�
QR� OLYUR�� SHOR� 6HFUHWDULR�� WRGRV� RV� UµHV� TXH� OKH�
WLYHVVHP� VLGR� HQYLDGRV�� FRP� VHSDUD©¥R� GH� FDGD�
GLVWULFWR�GH�3D]��VXEVFUHYHQGR�R�6HFUHWDULR�FDGD�XP�
GRV�UµHV��FRP�GDWD�H�DVVLJQDWXUD��

$UWLJR� �|� )HLWD� D� PDWULFXOD� QR� OLYUR�� VHU£�
FRQIHULGD�SHOR�3UHVLGHQWH�H�9HUHDGRUHV�HP�DFWR�GD�
&DPDUD�� FRP� FDGD� XP� GRV� UµHV�� H� DFKDQGR�VH�
H[DFWDV��VH�SRU£�QR�ILP�GH�FDGD�PDWULFXOD�D�QRWD�GH�



REULJDGRV�D�PDQLIHVWDO�RV��
'HX�VH�SRU�GLVFXWLGR�H�SRQGR�VH�£�YRWD©¥R�IRL�

DSSURYDGR��
(QWURX�HP�VHJXQGD�GLVFXVV¥R�R�VHJXLQWH��
$UWLJR� �|� 2� PDQLIHVWR� VHU£� IHLWR� HQWUHJDQGR�

FDGD�XP�GRV�VHQKRUHV��WXWRUHV�H�DGPLQLVWUDGRUHV�DR�
,QVSHFWRU� GR� VHX� TXDUWHLU¥R� XP� URO� H[DFWR� GRV�
HVFUDYRV�� FRP� GDWD�� H� DVVLJQDWXUD�� H� Q¥R� VDEHQGR�
HVFUHYHU� DVVLJQDGR� SRU� RXWUR� D� VHX� URJR� FRP�GXDV�
WHVWHPXQKDV��

FRQIHULGD� QR� WDQWR� GH� WDO� PH]� H� DQQR�� FRP�
DVVLJQDWXUD�GR�3UHVLGHQWH�H�9HUHDGRUHV��

(QWURX�HP�GLVFXVV¥R�R�VHJXLQWH��
$UWLJR��|�3DVVDGR�R�GLWR�SUD]R�GH�WUHV�H�TXDWUR�

PH]HV��R�TXH�I¶U�DFKDGR�FRP�HVFUDYRV�DIULFDQRV�Q¥R�
PDQLIHVWDGRV��H�QHP�PDWULFXODGRV��RX�FRP�HVFUDYRV�
GLYHUVRV�GRV�TXH�

�
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IRUDP�PDQLIHVWDGRV�H�PDWULFXODGRV��WHQGR�RV�HP�VHX�
SRGHU�� FRPR�VHXV�HVFUDYRV��GHYHU£�VHU�GHQXQFLDGR�
SHOR�3URPRWRU�3XEOLFR�RX�3URFXUDGRU�GD�&DPDUD��RX�
SRU�TXDOTXHU�GR�SRYR��TXHUHQGR��H�ILFDU£�R�SRVVXLGRU�
VXMHLWR� £V� SHQDV� LPSRVWDV� SHODV� OHLV� GH� �� GH�
1RYHPEUR� GH� ������ DRV� LPSRUWDGRUHV� GH� HVFUDYRV�
DIULFDQRV�QR�WHUULWRULR�GR�,PSHULR�ರ�

'DQGR�VH� HVWH� DUWLJR� SRU� GLVFXWLGR�� SRVWR� £�
YRWD©¥R�Q¥R�SDVVRX��

)RUDP�WDPEHP�UHSURYDGRV�RV�VHJXLQWHV��
$UWLJR� �|� ([FHSWXDP�VH� GD� GLVSRVL©¥R� GR�

DUWLJR� DQWHFHGHQWH� RV� SDLV� TXH� W¬P� HP� VHX� SRGHU�
EHQV� GH� VHXV� ILOKRV� PHQRUHV�� RV� WXWRUHV� H� RXWURV�
DGPLQLVWUDGRUHV�GH�EHQV�DOKHLRV��HVWDQGR�DXVHQWHV��
VHXV� SURSULHWDULRV�� SRUTXH� Q¥R� VDWLVID]HQGR� HOOHV� D�
PDQLIHVWD©¥R��H�PDWULFXOD�GHWHUPLQDGD�GRV�HVFUDYRV�
DIULFDQRV� GH� VHXV� ILOKRV�� WXWHODGRV�� H� GDTXHOOHV� GH�
TXHP� V¥R� DGPLQLVWUDGRUHV�� VHU¥R� FRQGHPQDGRV� D�
SDJDU�GH�VXD� ID]HQGD�GH]�PLO� U«LV�GH�FDGD�HVFUDYR�
SDUD�D�&DPDUD��H�R�3UHVLGHQWH�GHOODV�GHSUHFDU£�DR�
-XL]� FRPSHWHQWH� SDUD� TXH� RV� REULJXH� DR�
FXPSULPHQWR� GHVWD� OHL�� LPSRQGR�OKHV� DV� SHQDV� GH�
SULV¥R�GH�XP�D�WUHV�PH]HV��H�R�GXSOR�QD�UHLQFLGHQFLD��
DO«P�GD�PXOWD��

$UWLJR� �|� 'HSRLV� GRV� UHIHULGRV� SUD]RV� R� TXH�
TXL]HU� YHQGHU� DOJXP�� RX�DOJXQV� HVFUDYRV� DIULFDQRV��
WURFDU��RX�SRU�TXDOTXHU�RXWUR�WLWXOR�DOLHQDU��DLQGD�TXH�
VHMD� JUDWXLWR�� «� REULJDGR�D� DSUHVHQWDU�� H� HQWUHJDU� D�
RXWUD� SDUWH� FRQWUDWDQWH� XPD� FHUWLG¥R� H[WUDKLGD� GR�
OLYUR� PDWULFXOD�� SHOD� TXDO� PRVWUH� VHU� OHJLWLPDPHQWH�
VHQKRU� GR� HVFUDYR�� RX� HVFUDYRV�� TXH� SUHWHQGH�
DOLHQDU��

(QWURX�HP�GLVFXVV¥R�R�VHJXLQWH��
$UWLJR��|�$�FHUWLG¥R�SDUD�VHU�YDOLGD��HP�-XL]R��

RX� IµUD� GHOOH�� GHYH� VHU� SDVVDGD� SHOR� 6HFUHWDULR� GD�
&DPDUD�� SRU� HOOH�� H� SHOR� 3UHVLGHQWH� DVVLJQDGD�� H�
VHOODGD� FRP� R� VHOOR� GD� &DPDUD�� 2� 6HFUHWDULR� GDU£�
SURPSWDPHQWH�DV�FHUWLG·HV�TXH�VH�OKH�SHGLUHP�SDUD�
R�SURPSWR�H[SHGLHQWH�GDV�SDUWHV��

GH� ������ VHQGR� WDPEHP� QR� PHVPR� DFWR�
DSSUHKHQGLGRV�R�HVFUDYR�RX�HVFUDYRV�TXH�SUHWHQGH�
DOLHQDU��

$UWLJR� ���� 2� TXH� FRPSUDU� RX� SRU� TXDOTXHU�
RXWUR� WLWXOR� DGTXLULU�� H[FHSWR� «� GH� DUUHPDWD©¥R�
MXGLFLDO�� RX� GH� VXFFHVV¥R� OHJLWLPD� RX� WHVWDPHQWDULD��
DOJXP� HVFUDYR� RX� HVFUDYRV� DIULFDQRV�� VHP� VH� OKH�
DSUHVHQWDU� QR� PHVPR� DFWR�� H� UHFHEHU� D� FHUWLG¥R�
PHQFLRQDGD�� VHU£� SHOR� IDFWR� SUHVR�� H� KDYLGR� SRU�
LPSRUWDGRU�GH�HVFUDYRV��QD�IµUPD�GR�i��|�GR�DUWLJR��|�
GD�FLWDGD�OHL��H�VXMHLWR�£V�PHVPDV�SHQDV�GHFUHWDGDV��

$UWLJR� ���� 2� TXH�� SRU«P�� DGTXLULU�
OHJLWLPDPHQWH�� H� FRP� D� UHIHULGD� FHUWLG¥R�� IDU£�
PDQLIHVWDU� QR� SUD]R� GH� TXLQ]H� GLDV� R� HVFUDYR� RX�
HVFUDYRV� QRYDPHQWH� DGTXLULGRV� H� PDWULFXODGRV��
REWHQGR� SDUD� LVVR� GHVSDFKR� GR� 3UHVLGHQWH� GD�
&DPDUD��TXH�OKH�GHIHULU£��£�YLVWD�GD�FHUWLG¥R�H�WLWXOR�
GH�DFTXLVL©¥R��

$UWLJR� ���� 2V� HVFUDYRV� TXH� IRUHP�
DSSUHKHQGLGRV� HP� FRQWUDYHQ©¥R� D� HVWD� OHL�� VHU¥R�
ORJR� UHPHWWLGRV� DR� *RYHUQR�� DILP� GH� TXH� VHMDP�
UHH[SRUWDGRV� SDUD� IµUD� GR� ,PSHULR�� H� DV� SHQDV�
SHFXQLDULDV� VHU¥R� DSSOLFDGDV� SDUD� D� )D]HQGD�
3XEOLFD��

$UWLJR� ���� 2� 3URPRWRU� 3XEOLFR� GHYH�� H�
TXDOTXHU�GR�SRYR�SµGH�GHQXQFLDU�DV�FRQWUDYHQ©·HV�
D�HVWD�OHL��H�WRGRV�RV�-XL]HV�&ULPLQDHV��RX�VHMDP�GH�
3D]��RX�GH�'LUHLWR��V¥R�FRPSHWHQWHV�SDUD�UHFHEHU�DV�
GHQXQFLDV�� H� WDQWR� RV� 3URPRWRUHV�� FRPR� RV� -XL]HV�
SURFHGHU¥R�FRP�WRGD�D�GLOLJHQFLD��H�DFWLYLGDGH��SDUD�
TXH�VHMDP�SURFHVVDGRV�H�SXQLGRV�RV�FXOSDGRV��SHQD�
GH�VHUHP�SURFHVVDGRV��H�MXOJDGRV�LQFXUVRV�QR�DUWLJR�
����GR�&RGLJR�&ULPLQDO��RX�QR�DUWLJR������QR�FDVR�GH�
FXPSOLFLGDGH��RX�FRQQLYHQFLD��

$UWLJR�����$�&DPDUD�0XQLFLSDO�SHUFHEHU£�����
U«LV� SRU� FDGD� VHOOR� TXH� SX]HU� QDV� FHUWLG·HV�
H[WUDKLGDV� GD� PDWULFXOD� TXH� IRUHP� UHTXHULGDV�� H� R�
6HFUHWDULR� SHOD� PDWULFXOD� QR� OLYUR� GH� XP� DW«� GH]�
HVFUDYRV����U«LV��H�GDKL�SDUD�FLPD�����U«LV�SRU�FDGD�



-XOJRX�VH� SUHMXGLFDGR�� DVVLP� FRPR� RV�
VHJXLQWHV��

$UWLJR� ���� 2� TXH� SURFXUDU� YHQGHU�� RX� SRU�
TXDOTXHU� WLWXOR� DOLHQDU� DOJXP� HVFUDYR�� RX� HVFUDYRV�
DIULFDQRV��VHP�DSUHVHQWDU�QR�PHVPR�DFWR�D�FHUWLG¥R�
PHQFLRQDGD�� VHU£� SUHVR� ORJR�� FRPR� HP� IODJUDQWH�
GHOLFWR�KDYLGR�SRU�LPSRUWDGRU�GH�HVFUDYRV��H�FRPR�WDO�
VXMHLWR�£V�SHQDV�LPSRVWDV�SHOD�OHL�GH���GH�1RYHPEUR�

GH]�HVFUDYRV��H�SHODV�FHUWLG·HV��TXH�SDVVDU��R�TXH�«�
HVWDEHOHFLGR�QDV�OHLV��

$UWLJR� ���� )LFD� UHYRJDGD� D� OHL� GH� �� GH�
1RYHPEUR�GH������� QR�TXH� I¶U� RSSRVWD�D�SUHVHQWH��
ILFDQGR� HP� LQWHLUR� YLJRU� RV� DUWLJRV� TXH� V¥R�
DSSOLFDYHLV�FRP�DV�GLVSRVL©·HV�SUHVHQWHV��

5LR�� ��� GH� $EULO� GH� ������ ದ� -R¥R� $QWRQLR�
5RGULJXHV�GH�&DUYDOKR��

�
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2�6U��3DXOD�6RX]D�PDQGRX�£�0HVD�R�VHJXLQWH�
�
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�
5HTXHLUR� TXH� Y£� R� SURMHFWR� £�&RPPLVV¥R� GH�

/HJLVOD©¥R�SDUD� LQWHUS¶U�VREUH�HOOH�R�VHX�SDUHFHU��H�
DSUHVHQWDU� DV� HPHQGDV� TXH� MXOJDU� QHFHVVDULDV��
2XWURVLP� TXH� WDPEHP� Y¥R� £� PHVPD� &RPPLVV¥R�
SDUD� R� PHVPR� ILP� RV� RXWURV� SURMHFWRV� GH� OHL� GH�
PDWHULD�LGHQWLFD��

)RL� DSRLDGR�� H� HQWUDQGR� HP� GLVFXVV¥R� DILQDO�
IRL�DSSURYDGR��

�
6HJXQGD�SDUWH�GD�RUGHP�GR�GLD�

�
6HJXLR�VH� D� VHJXQGD� GLVFXVV¥R� GR� SURMHFWR�

VREUH�D�LQWURGXF©¥R�GH�QHJURV�DIULFDQRV��
(QWURX�HP�GLVFXVV¥R�R�VHJXLQWH��
$UWLJR� �|� 7RGD� D� HPEDUFD©¥R� GH� TXDOTXHU�

1D©¥R� TXH� I¶U� HQFRQWUDGD� QDV� EDKLDV�� HQVHDGDV� H�
FRVWDV�GR� ,PSHULR�GHVHPEDUFDQGR��RX�GLOLJHQFLDQGR�
GHVHPEDUFDU�� RX� FRQGX]LQGR� HVFUDYRV� DIULFDQRV��
VHU£� DSSUHKHQGLGD� H� FRQGX]LGD� DR� SRUWR� GR�5LR� GH�
-DQHLUR�� %DKLD�� 3HUQDPEXFR� RX� 0DUDQK¥R�� TXH� I¶U�
PDLV�YLVLQKR�GR�OXJDU�GH�DSSUHKHQV¥R��

'HSRLV� GH� EUHYHV� UHIOH[·HV� GHX�VH� SRU�
GLVFXWLGR� H� SRVWR� £� YRWD©¥R� IRL� DSSURYDGR�� DVVLP�
FRPR�R�VHJXLQWH��

$UWLJR��|�,JXDO�SURFHGLPHQWR�VH�WHU£�FRP�WRGD�
D� HPEDUFD©¥R� HQFRQWUDGD� QRV� SRUWRV�� EDKLDV��
HQVHDGDV�H�FRVWDV�GR�,PSHULR��TXH�Q¥R�WHQGR�GHQWUR�
GH� VL� HVFUDYRV�� FRQVHUYDU� FRPWXGR� GHPRQVWUD©·HV�
FODUDV� GH� RV� KDYHU� FRQGX]LGR�� RX� VHMDP� IHUURV�� H�
FRUUHQWHV� SDUD� VHJXUDQ©D�� V¬�OKDV�HP�TXDQWLGDGH�H�
FDOGHLU·HV� SURSRUFLRQDGRV� SDUD� FRPLGD�� YDVLOKDPH��
TXH� SURYH� DEXQGDQFLD� GH� DJXD� SDUD� WUDQVSRUWH� RX�
VHMDP�VLJQDHV�HYLGHQWHV��TXH�H[FOXDP�SRVVLELOLGDGH�
GH�RXWUD�HVSHFXOD©¥R�TXH�Q¥R�VHMD�D�GH� UHVJDWH�� H�
FRQGXF©¥R� GH� HVFUDYRV� DIULFDQRV�� FRPR� EDLOHRV� H�

Q¥R� WLYHU�GDGR�QR�SUD]R��VHU£�VHQWHQFLDGR�GH�SODQR�
SHOD�YHUGDGH�VDELGD��H�D�HPEDUFD©¥R�FRQGHPQDGD��
FRP� R� UHFXUVR� SDUD� D� 5HOD©¥R�� TXH� GHFLGLU£� D�
DSSHOOD©¥R� FRP� SUHIHUHQFLD� D� RXWURV� SURFHVVRV�� H�
VHP�PDLV�UHFXUVR�VH�H[HFXWDU£�D�VHQWHQ©D��

2� 6U�� 9HUJXHLUR� SURS¶]� D� VXSSUHVV¥R� GDV�
SDODYUDV� ದ� ಯH� VHP� PDLV� UHFXUVR� VH� H[HFXWDUD� D�
VHQWHQ©D�ರ�

)RL�DSRLDGR�H�GDQGR�VH�SRU�GLVFXWLGR�R�DUWLJR�
IRL�DSSURYDGR��H�LJXDOPHQWH�D�HPHQGD��

(QWURX�HP�GLVFXVV¥R�R�VHJXLQWH��
$UWLJR� �|� $� HPEDUFD©¥R� FRQGHPQDGD� VHU£�

SRVWD� HP� KDVWD� SXEOLFD�� H� DUUHPDWDGD�� R� VHX�
SURGXFWR� VHUYLU£� SDUD� DV� GHVSH]DV� GD� UHH[SRUWD©¥R�
GRV� HVFUDYRV�� QR� FDVR� GH� VHUHP� HQFRQWUDGRV�� H� R�
UHPDQHVFHQWH� UHFROKLGR� DRV� FRIUHV� GD� )D]HQGD�
3XEOLFD��H�QR�FDVR�GH�M£�VH�KDYHUHP�GHVHPEDUFDGR��
R� SURGXFWR� GD� DUUHPDWD©¥R� VHU£� GLYLGLGR� HP� WUHV�
SDUWHV�� GXDV� SDUD� D� WULSXOD©¥R� GD� HPEDUFD©¥R�
FDSWRUD�� H� SDUD� R� GHQXQFLDQWH� TXDQGR� R� KDMD�� H� D�
RXWUD�SDUWH�DSSOLFDGD�£�)D]HQGD�3XEOLFD��SDUD�VHUYLU�
£� UHH[SRUWD©¥R� GDTXHOOHV� TXH� VH� GHVFREULUHP� HP�
WHUUD�� GD� PHVPD� HPEDUFD©¥R� RX� GH� RXWUDV�
TXDHVTXHU� TXH� IRUHP� GHQXQFLDGDV� H� VH�
DSSUHKHQGHUHP��

)LFRX�DGLDGR�SHOD�KRUD��
2� 6U�� 3UHVLGHQWH� GHX� SDUD� D� RUGHP� GR� GLD� D�

PDWHULD� DGLDGD�� D� GLVFXVV¥R� GD� UHVROX©¥R�
DSSURYDQGR� D� SHQV¥R� FRQFHGLGD� D� -RV«� 3HGUR�
3HQLP�� D� PDLV� PDWHULD� GDGD�� H� WUDEDOKRV� GH�
&RPPLVV·HV��

/HYDQWRX�VH�D�VHVV¥R�£V�GXDV�KRUDV�GD�WDUGH��
�
6(66�2�(0����'(�-8/+2�'(�������
�
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�
'LVFXVV¥R�GR�SURMHFWR�VREUH�DV�HPEDUFD©·HV�



RXWUDV�DFFRPPRGD©·HV��
(QWURX�HP�GLVFXVV¥R�R�VHJXLQWH��
$UWLJR��|�/DYUDGRV�RV�WHUPRV�SHUDQWH�R�-XL]�GH�

'LUHLWR�&ULPLQDO�GH�TXDOTXHU�GDV�VREUHGLWDV�FLGDGHV��
RQGH�D�HPEDUFD©¥R�I¶U�FRQGX]LGD��SURFHGHU£�HVWH�QD�
IRUPD©¥R� GD� FXOSD� GRV� LPSRUWDGRUHV�� H� IHLWDV� DV�
SHUJXQWDV� QHFHVVDULDV�� RXYLU£� HP� WHUPR�EUHYH�� TXH�
OKH�VHU£�DVVLJQDGR�DR�SURSULHWDULR��VH�DKL�HVWLYHU��RX�
Q¥R�HVWDQGR�� DR�SUHSRVWR� GD�HPEDUFD©¥R�� H� FRP�D�
UHVSRVWD��RX�VHP�HOOD��VH�

TXH�VH�HPSUHJDUHP�QR�FRQWUDEDQGR�GH�HVFUDYRV�
DIULFDQRV��

�
$EHUWD�D�VHVV¥R�FRP����6UV��6HQDGRUHV�� OHX�

VH�H�DSSURYRX�VH�D�DFWD�GD�DQWHFHGHQWH��
1¥R� KDYHQGR� H[SHGLHQWH�� R� 6U�� 9HUJXHLUR�

REWHQGR�D�SDODYUD�GLVVH�TXH�D�&RPPLVV¥R�0L[WD�GDV�
GXDV�&DPDUDV�HQFDUUHJDGD�GH�SURS¶U�

�
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�

DV� PHGLGDV� QHFHVVDULDV� SDUD� R� PHOKRUDPHQWR� GR�
PHLR� FLUFXODQWH�� MXOJRX� TXH� XPD� GHOODV� HUD� D�
QHFHVVLGDGH� GH� VXEVWLWXLU� R� DFWXDO� SDSHO� GH�
GLIIHUHQWHV� TXDOLGDGHV�� Q¥R� Vµ� R� GHQRPLQDGR� GR�
%DQFR�� FRPR� DV� FHGXODV� GD� %DKLD�� H� DV� FHGXODV�
QRYDPHQWH� HPLWWLGDV�� REMHFWR� HVWH� TXH� SRGLD� VHU�
WUDWDGR� VHSDUDGDPHQWH� GRV� RXWURV� GH� TXH� VH� WHP�
IHLWR�FDUJR��DGLDQWDQGR�VH�SRU�HVWH�PRGR�R�WUDEDOKR��
H� D� GHFLV¥R� GR� SURMHFWR� D� WDO� UHVSHLWR� UHODWLYR��
SRUTXH� Q¥R� VH� SRGHQGR� HVWDPSDU� QR�3DL]� R� SDSHO�
TXH�GHYH�VXEVWLWXLU�D�WRGR�R�TXH�HVW£�HP�FLUFXOD©¥R��
VHQGR� SRU� LVVR� QHFHVVDULR� ID]HU� D� HQFRPPHQGD�
GHOOH� SDUD� D� ,QJODWHUUD�� GHVWDFDYD� DV� PDWHULDV�� H�
DSUHVHQWDYD� XP� SURMHFWR� WHQGR� SRU� ILP� XPD� WDO�
PHGLGD��R�TXDO�SDVVRX�D�OHU��

0DQGRX�VH�LPSULPLU�FRP�XUJHQFLD��
�

25'(0�'2�',$�
�

3ULPHLUD�SDUWH�
�
&RQWLQXRX� D� VHJXQGD� GLVFXVV¥R� DGLDGD� SHOD�

KRUD�QD�VHVV¥R�SUHFHGHQWH�GR�DUWLJR��|�GR�SURMHFWR�
GH�OHL�UHODWLYR�£V�HPEDUFD©·HV�TXH�VH�HPSUHJDUHP�
QR�FRQWUDEDQGR�GH�HVFUDYRV�DIULFDQRV��

2� 6U�� %RUJHV� PDQGRX� £� 0HVD� D� VHJXLQWH�
HPHQGD�TXH�IRL�DSRLDGD�H�HQWURX�HP�GLVFXVV¥R��

$� HPEDUFD©¥R� FRQGHPQDGD� VHU£� SRVWD� HP�
KDVWD�SXEOLFD��H�DUUHPDWDGD��2�VHX�SURGXFWR�VHUYLU£�
SDUD�DV�GHVSH]DV�GD�UHH[SRUWD©¥R�GRV�HVFUDYRV�QR�
FDVR� GH� VHUHP� HQFRQWUDGRV�� H� R� UHPDQHVFHQWH�
UHFROKLGR�DRV�FRIUHV�GD�)D]HQGD�3XEOLFD��H�QR�FDVR�
GH� M£� VH� KDYHUHP� GHVHPEDUFDGR� R� SURGXFWR� GD�
DUUHPDWD©¥R�VHU£�GLYLGLGR�HP�WUHV�SDUWHV��XPD�SDUD�
D�)D]HQGD�3XEOLFD��RXWUD�SDUD�R�GHQXQFLDQWH��VH�R�
KRXYHU�� H� HP� VXD� IDOWD� SDUD� D� PHVPD� )D]HQGD�
3XEOLFD��D�WHUFHLUD�SDUD�D�WULSXOD©¥R�GD�HPEDUFD©¥R�
FDSWRUD�� $V� SDUWHV� DSSOLFDGDV� SDUD� D� )D]HQGD�
3XEOLFD� VHUYLU¥R�SDUD� D� UHH[SRUWD©¥R�GRV�HVFUDYRV�

'HSRLV�GH�DOJXPDV�UHIOH[·HV�R�6U��6DWXUQLQR�
RIIHUHFHX�D�VHJXLQWH��

�
68%�(0(1'$�

�
4XDQGR�Q¥R�KRXYHU�GHQXQFLDQWH��D�SDUWH�TXH�

OKH� SHUWHQFHULD�� VHMD� SDUD� R� QDYLR� DSSUHKHQGHGRU��
DO«P�GR�TXH�OKH�FDEH�QHVWD�TXDOLGDGH��

6HQGR� DSRLDGD�� R� PHVPR� VHQKRU� GHSRLV� GH�
DOJXP�GHEDWH�IH]�R�VHJXLQWH��

�
5(48(5,0(172�

�
5HTXHLUR� TXH� R� SURMHFWR� Y£� £� &RPPLVV¥R�

SDUD�TXH�WRPDQGR�HP�FRQVLGHUD©¥R�R�TXH�VH�DFKD�
GLVSRVWR� DFHUFD� GD� PDWHULD�� TXH� KDMD� GH� SURS¶U��
VREUH� R� TXH� M£� VH� OKH� VXEPHWWHX�� XP� SDUHFHU� TXH�
DEUDQMD�WRGD�D�PDWHULD��

)RL� DSRLDGR�� H� HQWURX� HP�GLVFXVV¥R�� ILFDQGR�
VXVSHQVD� D� PDWHULD� SULQFLSDO�� GDQGR�VH� SRU�
GLVFXWLGR�� SRVWR� £� YRWD©¥R� Q¥R� IRL� DSSURYDGR��
FRQWLQXRX�SRU�FRQVHTXHQFLD�D�GLVFXVV¥R�GD�PDWHULD�
SULQFLSDO�� 'DQGR�VH� DILQDO� SRU� GLVFXWLGD� D� PDWHULD��
SRQGR�VH�£�YRWD©¥R�D�PDWHULD�GR�DUWLJR�GR�SURMHFWR��
VDOYDV� DV� HPHQGDV�� IRL� DSSURYDGD�� H� GHVWDV�
DSSURYRX�VH�D�GR�6U��%RUJHV��VHQGR�UHMHLWDGD�D�GR�
6U��6DWXUQLQR��

(QWUDQGR� HP� GLVFXVV¥R� RV� DUWLJRV� VHJXLQWHV�
IRUDP�DSSURYDGRV��

$UWLJR� �|� 2V� LPSRUWDGRUHV� VHU¥R� SXQLGRV� QD�
IµUPD�GD�OHL�GH���GH�1RYHPEUR�GH�������

$UWLJR� �|� )LFDP� VXSSULPLGDV� DV� GLVSRVL©·HV�
HP�FRQWUDULR��

$SSURYRX�VH� DILQDO� R� SURMHFWR� SDUD� SDVVDU� £�
XOWLPD�GLVFXVV¥R��

�

6HJXQGD�SDUWH�
�
6HJXLR�VH� D� GLVFXVV¥R� GD� UHVROX©¥R� TXH�



TXH� VH� HQFRQWUDUHP� HP� WHUUD� GHVHPEDUFDGRV� GD�
PHVPD� HPEDUFD©¥R�� RX� GH� RXWUDV� TXDHVTXHU� TXH�
IRUHP� RX� WLYHUHP� VLGR� DSSUHKHQGLGDV�� WXGR� VHP�
SUHMXL]R� GDV� GLVSRVL©·HV� GD� OHL� GH� �� GH�1RYHPEUR�
GH������VREUH�HVFUDYRV�DIULFDQRV��

DSSURYD� D� SHQV¥R� GH� ��������� FRQFHGLGD� SHOR�
*RYHUQR�D�-RV«�3HGUR�3HQLP��VHJXQGR�7HQHQWH�GD�
$UPDGD�� IRL� DSSURYDGD� HP� VHJXQGD� GLVFXVV¥R�� H�
SDVVRX�£�XOWLPD��

�
7HUFHLUD�SDUWH�

�
(QWURX� HP� SULPHLUD� GLVFXVV¥R� R� SDUHFHU� GD�

&RPPLVV¥R� GH� &RQVWLWXL©¥R� VREUH� R� UHTXHULPHQWR�
GR�6U��%RUJHV�UHODWLYR�DR�SURMHFWR�GH� OHL�TXH�PDUFD�
RV� FDVRV� HP� TXH� RV� 6HQDGRUHV� SRGHP� VHU�
GHPLWWLGRV��R�TXDO�D�UHTXHULPHQWR�

�
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GR� PHVPR� 6U�� %RUJHV�� IRL� D� LPSULPLU�� ILFDQGR� QR�
HQWUHWDQWR�DGLDGR�R�SURMHFWR�D�TXH�VH�UHIHUH��

�
4XDUWD�SDUWH�

�
(QWURX� HP� XOWLPD� GLVFXVV¥R� R� SDUHFHU� GD�

0HVD�VREUH�R�UHTXHULPHQWR�GR�6U��-RV«�-RDTXLP�GH�
*RXY¬D�-XQLRU��

2� 6U�� 2OLYHLUD� SURS¶]� TXH� D� JUDWLILFD©¥R�
FRQFHGLGD� IRVVH� SDJD� SHOD� 6HFUHWDULD�� VHQGR�
DSRLDGD�� GHX�VH� DILQDO� D� PDWHULD� SRU� GLVFXWLGD�� H�
SRVWR�R�SDUHFHU�£�YRWD©¥R�IRL�DSSURYDGR��EHP�FRPR�
D�HPHQGD��TXH�IRL�DSRLDGD��

(P� OXJDU� GD� IROKD� GRV� PDLV� HPSUHJDGRV��
GLJD�VH�ದ�SHOD�IROKD�GDV�GHVSH]DV�GR�6HQDGR��

6HQGR� D� XOWLPD� SDUWH� GD� RUGHP� GR� GLD�
WUDEDOKR�GH�&RPPLVV·HV��R�6U��3UHVLGHQWH�FRQYLGRX�
RV� VHXV� UHVSHFWLYRV� PHPEURV� D� WUDEDOKDUHP� HP�
VHXV�JDELQHWHV��SHOD�XPD�KRUD�H�PHLD��

3HODV�GXDV� WRUQRX�VH�D�UHXQLU�R�6HQDGR��H�R�
6U��3UHVLGHQWH�GHX�SDUD�D�RUGHP�GR�GLD��R�SURMHFWR�
OHWWUD� 9�� VREUH� R� 0RQWHSLR� &LYLO�� R� SURMHFWR� $� %��
VREUH�SUHVDV��DV�HPHQGDV�$�$��DR�SURMHFWR�VREUH�RV�
FULPHV� FRPPHWWLGRV� SRU� HVFUDYRV�� H� HP� XOWLPR�
OXJDU�� WUDEDOKR� GH� &RPPLVV·HV�� H� OHYDQWRX� D�
VHVV¥R��

�
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�
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�

'LVFXVV¥R�GR�SURMHFWR�GH�OHL�OHWWUD�9��VREUH�D�
FUHD©¥R�GH�XP�PRQWHSLR�FLYLO��

�
$EHUWD�D�VHVV¥R�FRP����6UV��6HQDGRUHV��OHX�

VH�H�DSSURYRX�VH�D�DFWD�GD�DQWHULRU��
�

(;3(',(17(�

5(62/8��2�
�
$�$VVHPEO«D�*HUDO�/HJLVODWLYD�GHFUHWD��
$UWLJR��|�)LFD�FUHDGD�XPD�YLOOD�QD�SDURFKLD�GH�

$\XUXRFD��QD�3URYLQFLD�GH�0LQDV�*HUDHV��HWF�ರ�
2�6U��6DWXUQLQR� SHGLR� D� SDODYUD� H� VHQGR�OKH�

FRQFHGLGD�QRWRX�TXH�R�DGUHVVH�TXH�DFRPSDQKDYD�D�
UHVROX©¥R� Q¥R� YLQKD� HP� IµUPD�� SRLV� Vµ� GL]LD�� D�
&DPDUD� GRV� 'HSXWDGRV� HQYLD� DR� 6HQDGR� D�
SURSRVL©¥R�MXQWD��H�SHQVD�TXH�WHP�OXJDU��4XDQGR�D�
&RQVWLWXL©¥R� GL]� PDLV� GHSRLV� GDV� SDODYUDV� ದ� ಯTXH�
WHP�OXJDU�ದ�SHGLU�VH�DR�,PSHUDGRU�D�VXD�VDQF©¥Rರ��(�
DVVLP�Q¥R�SRGLD�VHU�WRPDGD�HP�FRQVLGHUD©¥R��

2� 6U�� 3UHVLGHQWH� GLVVH� TXH� D� &RQVWLWXL©¥R�
HVWDEHOHFLD� GXDV� IRUPXODV�� XPD� VHUHP� UHPHWWLGDV�
DV� SURSRVWDV� GR� *RYHUQR� DGPLWWLGDV� SHOD� &DPDUD�
GRV�'HSXWDGRV��D�TXDO�«��ಯ$�&DPDUD�GRV�'HSXWDGRV�
HQYLD� DR� 6HQDGR� D� SURSRVL©¥R� MXQWD� GR� 3RGHU�
([HFXWLYR�H�SHQVD�TXH�HOOD� WHP� OXJDUರ��$�RXWUD�«�D�
IRUPXOD� HQFHUUDGD� QR� DUWLJR� ���� FLWDGD� SHOR� QREUH�
6HQDGRU�TXH�QRWRX�D�IDOWD��

2�65��6$7851,12��ದ�9¬�VH�TXH�V¥R�GXDV�DV�
IRUPXODV� TXH� D� &RQVWLWXL©¥R� GHWHUPLQD�� PDV� Q¥R�
HVW£� FRQIRUPH� R� DGUHVVH� FRP� DTXHOOH� FRP� TXH�
GHYHP� YLU� DV� UHVROX©·HV� GD� RXWUD� &DPDUD�� YHLR� D�
SURSRVWD� GR� &RQVHOKR� *HUDO� FRPR� VH� IRVVH�
SURSRVWD�GR�*RYHUQR��

2� 6U�� 0DUTXH]� GH� %DUEDFHQD� GLVVH� TXH� OKH�
SDUHFLD� GHYHU� VHU� UHPHWWLGR� R� REMHFWR� GD� GXYLGD� £�
&RPPLVV¥R� GD� 0HVD� SDUD� WRPDU� FRQKHFLPHQWR� H�
LQWHUS¶U�R�VHX�MXL]R��

$VVLP�VH�YHQFHX��
2� 6U�� 6DWXUQLQR� OHX� XP� SDUHFHU� GD�

&RPPLVV¥R� GH� (VWDWLVWLFD� VREUH� D� UHSUHVHQWD©¥R�
GRV� PRUDGRUHV� GD� LOKD� GH� ,WDPDUDF£� H� GDV�
SRYRD©·HV�GH�3DVPDGRV�H�,WDSHFHULFD��QD�3URYLQFLD�
GH�3HUQDPEXFR��D�&RPPLVV¥R�HUD�GH�SDUHFHU�TXH�
VH�GHYLD�GHIHULU�D�UHSUHVHQWD©¥R�QD�IµUPD�UHTXHULGD��
SDUD� R� TXH� VXEPHWWLD� £� FRQVLGHUD©¥R� GR� 6HQDGR�



�
2�6U�� �|�6HFUHWDULR� UHFHEHX�XP�RIILFLR� GR��|�

6HFUHWDULR� GD� &DPDUD� GR� 6UV�� 'HSXWDGRV��
UHPHWWHQGR�D�VHJXLQWH��

XPD� UHVROX©¥R� WUDQVIHULQGR� D� V«GH� GD� YLOOD� GH�
,WDPDUDF£�SDUD�R�MXOJDU�GD�0DWUL]�GH�1RVVD�6HQKRUD�
GD�&RQFHL©¥R��

0DQGRX�VH�LPSULPLU��
�
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3ULPHLUD�SDUWH�
�
(QWURX�HP�XOWLPD�GLVFXVV¥R�D�HPHQGD�GR�6U��

2OLYHLUD� RIIHUHFLGD� DR� SDUHFHU� GD�0HVD�� QD� VHVV¥R�
DQWHULRU��VREUH�R�UHTXHULPHQWR�GH�-RV«�-RDTXLP�GH�
*RXY¬D� -XQLRU�� TXH� VHUYH� FRPR� RIILFLDO� GD�
6HFUHWDULD� GR� 6HQDGR�� D� TXDO� IRL� VHP� LPSXJQD©¥R�
DSSURYDGD�GHILQLWLYDPHQWH��

�
6HJXQGD�SDUWH�

�
6HJXLR�VH� D� SULPHLUD� GLVFXVV¥R� GR� SURMHFWR�

GH� OHL�� OHWWUD� 9�� DSUHVHQWDGR� HVWH� DQQR� SHOR� 6U��
5RGULJXHV� GH� &DUYDOKR�� VREUH� D� FUHD©¥R� GH� XP�
0RQWHSLR� &LYLO�� R� TXDO� IRL� VHP� LPSXJQD©¥R�
DSSURYDGR��SDUD�SDVVDU�£�VHJXQGD�GLVFXVV¥R��

�
7HUFHLUD�SDUWH�

�
)RL� LJXDOPHQWH� DSSURYDGR� HP� SULPHLUD�

GLVFXVV¥R� SDUD� SDVVDU� £� VHJXQGD� GLVFXVV¥R� R�
VHJXLQWH��

$�$VVHPEO«D�*HUDO�/HJLVODWLYD�UHVROYH��
$UW�� �|� (PTXDQWR� VH� Q¥R� RUJDQL]D� XP�

5HJLPHQWR�SDUD�R�5HJXODPHQWR�GH�3UHVDV�H�FDXVDV�
PDULWLPDV�� HVWDU£� HP� YLJRU� R� GHFUHWR� GH� ��� GH�
)HYHUHLUR� GH� ������ H� D� UHVROX©¥R� GH� ��� GH�
6HWHPEUR�GH�������

$UWLJR� �|� 2� *RYHUQR� ILFD� DXWRUL]DGR� SDUD�
GHWHUPLQDU�SRU�XPD�PDQHLUD�FHUWD�H�LQYDULDYHO�FRPR�
VH�GHYH�ID]HU�D�GLYLV¥R�GDV�SUHVDV��

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

3D©R� GR� 6HQDGR�� ��� GH� -XQKR� GH� ������ ದ�
0�&��GH�$OPHLGD�H�$OEXTXHUTXH�ರ�

2�6U��3UHVLGHQWH�SHODV����KRUDV�GHFODURX�TXH�
D�&DPDUD�SDVVDYD�D� WUDEDOKDU�HP�VHVV¥R�VHFUHWD��
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'LVFXVV¥R�GD�OHL�VREUH�R�MXOJDPHQWR�GH�FULPHV�
FRPPHWWLGRV�SRU�HVFUDYRV�

�
$EHUWD�D�VHVV¥R�FRP����6UV��6HQDGRUHV��OHX�

VH�H�DSSURYRX�VH�D�DFWD�GD�DQWHULRU��
2�6U���|�6HFUHWDULR�GHX�FRQWD�GR�VHJXLQWH��
�
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�
8P� UHTXHULPHQWR� GR� 6U�� 6HQDGRU� -RV«�

-RDTXLP� GH� &DUYDOKR�� SDUWLFLSDQGR� TXH� SRU�
LQFRPPRGR�Q¥R�SRGLD�FRPSDUHFHU��

)LFRX�R�6HQDGR�LQWHLUDGR��
8PD� UHSUHVHQWD©¥R� GR� 0DUHFKDO� GH� &DPSR�

-R¥R� &KU\VRVWRPR� &DOODGR�� SDUD� VHU� DSSURYDGD�
SHOR� &RUSR� /HJLVODWLYR� D� 7HQ©D�� D� TXH� OKH� IRL�
FRQFHGLGD� HP� UHPXQHUD©¥R� GH� VHXV� VHUYL©RV�
GHFUHWDGRV��

)RL�UHPHWWLGD�£�&RPPLVV¥R�GH�)D]HQGD��
'R]H� UHTXHULPHQWRV� SHGLQGR� XPD� DPQLVWLD�

JHUDO�SDUD�RV�FULPHV�SROLWLFRV�TXH� WLYHUDP� OXJDU�QD�
3URYLQFLD�GH�0LQDV�*HUDHV��QR�DQQR�SDVVDGR��

8P� GDV� SUD©DV� GR� &RUSR� 0XQLFLSDO� GH�
3HUPDQHQWHV��RXWUR�GRV�KDELWDQWHV�GR�PXQLFLSLR�GH�
0DULDQQD�� RXWUR� GRV� GDV� IUHJXH]LDV� GH� 6��
%DUWKRORPHX�H�6DQWR�$QWRQLR�GD�&DVD�%UDQFD��RXWUR�
GRV� GR� GLVWULFWR� GH� 1RVVD� 6HQKRUD� GDV� '¶UHV� GR�
7XUYR��RXWUR�GRV�GLVWULFWRV�GH�6��&DHWDQR�GD�0R«OD�
H�3HUDXSHED��RXWUR�GRV�GH�6��*RQ©DOR��RXWUR�GRV�GR�
GLVWULFWR� GH� 2XUR� %UDQFR�� RXWUR� GDV� SUD©DV� GR� �|�
&RUSR� GH� &DYDOODULD� GD� �l� /LQKD�� RXWUR� GRV� GD�
FLGDGH� GH� 2XUR� 3UHWR�� RXWUR� GRV� GD� IUHJXH]LD� GH�
1RVVD� 6HQKRUD� GH� 1D]DUHWK� GD� &DFKRHLUD� GR�
&DPSR�� RXWUR� GH� GLIIHUHQWHV� VHQKRUDV�� H� RXWUR�



VXVSHQGHQGR�VH�SRU�HVVH�ILP�D�VHVV¥R�SXEOLFD��
$ಬV� GXDV� KRUDV� GD� WDUGH� WRUQRX�VH� D� VHVV¥R�

SXEOLFD�� H� R� PHVPR� 6U�� 3UHVLGHQWH� GHX� SDUD� D�
RUGHP�GR�GLD�D�FRQWLQXD©¥R�GD�VHVV¥R�VHFUHWD��TXH�
VH� WLQKD� DGLDGR� SHOD� KRUD�� H� VH� KRXYHVVH� WHPSR�
WUDEDOKR�GH�&RPPLVV·HV��

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

ILQDOPHQWH�GH�YDULRV�LQGLYLGXRV��WXGR�SDUWLFXODUPHQWH�
£�PHVPD�3URYLQFLD�GH�0LQDV�*HUDHV��

�
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2�6U��6DWXUQLQR�PDQGRX�£�0HVD�R�VHJXLQWH��
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�
$ಬ�&RPPLVV¥R�GH�0DU�H�*XHUUD� IRL� UHPHWWLGR�

R�LQFOXVR�UHTXHULPHQWR�GH�$QWRQLR�5LEHLUR�GH�3DLYD��
7HQHQWH�&RURQHO� GR� H[WLQFWR� �|� 5HJLPHQWR� GH�
0LOLFLDV�GD�3URYLQFLD�GH�3HUQDPEXFR��D�&RPPLVV¥R�
HUD�GH�SDUHFHU�TXH�R�*RYHUQR�IRVVH�RXYLGR�VREUH�D�
PDWHULD�SDUD�DILQDO�GDU�R�VHX�SDUHFHU��

3HGLR�VH� D� XUJHQFLD� GD� PDWHULD� H� VHQGR�
DSRLDGD� H� DSSURYDGD�� HQWUDQGR� HP� GLVFXVV¥R� R�
SDUHFHU�VHP�GHEDWH�IRL�DSSURYDGR��

2� 6U�� �|� 6HFUHWDULR� OHX� D� RSLQL¥R� GD� 0HVD�
DFHUFD� GR� $GUHVVH� YLQGR� GD� RXWUD� &DPDUD��
DFRPSDQKDQGR� XPD� UHVROX©¥R� GR� &RQVHOKR� *HUDO�
GD� 3URYLQFLD� GH� 0LQDV� *HUDHV�� D� TXDO� «�� TXH� Q¥R�
KDYHQGR� TXHEUD� DOJXPD� QD� &RQVWLWXL©¥R�� QD�
PDQHLUD�HP�TXH�YHLR�FRQFHELGR�R�$GUHVVH�GHYLD�D�
UHVROX©¥R�VHU�WRPDGD�HP�FRQVLGHUD©¥R��

2� 6U�� &RQGH� GH� 9DOHQ©D� UHTXHUHX� XUJHQFLD�
VREUH� HVWD� PDWHULD�� FXMR� UHTXHULPHQWR�� VHQGR�
DSRLDGR��IRL�GHSRLV�VHP�LPSXJQD©¥R�DSSURYDGR��

(QWURX� SRUWDQWR� HP� GLVFXVV¥R� R� SDUHFHU�� R�
TXDO�� GDQGR�VH� SRU� GLVFXWLGR�� IRL� DSSURYDGR�
GHILQLWLYDPHQWH��

6HQGR� D� �l� SDUWH� GD� RUGHP� GR� GLD� D�
FRQWLQXD©¥R� GD� VHVV¥R� VHFUHWD�� R� 6U�� 3UHVLGHQWH�
VXVSHQGHX� D� VHVV¥R� SXEOLFD� £V� ��� KRUDV� H� XP�
TXDUWR�GD�PDQK¥��

$ಬ� XPD� KRUD� H� PHLD� GD� WDUGH�� WRUQRX�VH� D�
VHVV¥R�SXEOLFD��H�HQW¥R�R�6U��3UHVLGHQWH��HP�YLUWXGH�
GD� GHOLEHUD©¥R� GR� 6HQDGR�� GHFODURX�� SDUD� VHU�
LQFOXLGR� QD� DFWD� SXEOLFD�� TXH� R� REMHFWR� GD� VHVV¥R�
VHFUHWD� GH� DQWH�KRQWHP� H� KRMH� IRL� WUDWDU�VH� HP�
XOWLPD� GLVFXVV¥R� GD� OHL� VREUH� R� MXOJDPHQWR� GH�
FULPHV�FRPPHWWLGRV�SRU�HVFUDYRV��H�TXH�R�UHVXOWDGR�
GD� GLVFXVV¥R� I¶UD� ILFDU� D� PHVPD� OHL� HPHQGDGD��
VDOYD�D�UHGDF©¥R�GD�IµUPD�VHJXLQWH��

RX� RIIHQVD� SK\VLFD� IRUHP� OHYHV�� D� SHQD� VHU£� GH�
D©RLWHV�� £� SURSRU©¥R� GDV� FLUFXPVWDQFLDV� PDLV� RX�
PHQRV�DJJUDYDQWHV��

6XSSULPLGR� R� DUWLJR� �|� GDV� HPHQGDV� GD�
&DPDUD�GRV�6UV��'HSXWDGRV��

2� DUWLJR� �|� GDV� PHVPDV� HPHQGDV� IRL�
VXEVWLWXLGR� SHOR� TXH� DSUHVHQWRX� D� &RPPLVV¥R�
(VSHFLDO��TXH�ILFRX�VHQGR��|��H�TXH�«�FRQFHELGR�QRV�
VHJXLQWHV�WHUPRV��

$FRQWHFHQGR� DOJXP� GRV� GHOLFWRV�
PHQFLRQDGRV� QR� DUWLJR� �|�� R� GH� LQVXUUHL©¥R�� H�
TXDOTXHU� RXWUR� FRPPHWWLGR� SRU� SHVVRDV� HVFUDYDV��
HP� TXH� FDLED� D� SHQD� GH� PRUWH�� KDYHU£� UHXQL¥R�
H[WUDRUGLQDULD�GR�-XU\�GR�WHUPR��FDVR�Q¥R�HVWHMD�HP�
H[HUFLFLR��� FRQYRFDGD� SHOR� -XL]� GH�'LUHLWR�� D� TXHP�
WDHV� DFRQWHFLPHQWRV� VHU¥R� LPPHGLDWDPHQWH�
SDUWLFLSDGRV��

2�DUWLJR��|�SDVVRX�D�VHU��|��VHQGR�VXEVWLWXLGR�
SHOR� TXH� DSUHVHQWRX� D� &RPPLVV¥R� (VSHFLDO��
FRQFHELGR�QRV�WHUPRV�VHJXLQWHV��

2V�-XL]HV�GH�3D]�WHU¥R�MXULVGLF©¥R�FXPXODWLYD�
HP� WRGR� R� PXQLFLSLR�� SDUD� SURFHVVDUHP� WDHV�
GHOLFWRV�DW«�D�SURQXQFLD��FRP�DV�GHOLJHQFLDV�OHJDHV�
SRVWHULRUHV��D�SULV¥R�GRV�GHOLQTXHQWHV��H�UHPHWWHU¥R�
R� SURFHVVR� FRQFOXLGR� TXH� VHMD�� DR� -XL]� GH�'LUHLWR��
SDUD� HVWH� DSUHVHQWDO�R� DR� -XU\�� ORJR� TXH� HVWHMD�
UHXQLGR�H�VHJXLUHP�VH�RV�PDLV�WHUPRV�GR�SURFHVVR��

2V� DUWLJRV� �|�� �|� H� �|� GDV� HPHQGDV�� IRUDP�
VXEVWLWXLGRV�SHOR�VHJXLQWH��

3DUD� D� LPSRVL©¥R� GD� SHQD� GH� PRUWH� VHU¥R�
SUHFLVRV�RV�GRXV� WHU©RV�GH� YRWRV� H� D�PDLRULD� SDUD�
WRGDV� DV� GHPDLV�� H� D� VHQWHQ©D�� VH� I¶U�
FRQGHPQDWRULD��VH�H[HFXWDU£�VHP�UHFXUVR�DOJXP��

)LFDP� UHYRJDGDV�� HWF�� �FRPR� HVW£� QD�
SURSRVWD���

6HQGR� D� XOWLPD� SDUWH� GD� RUGHP� GR� GLD�
WUDEDOKR�GH�&RPPLVV·HV��R�6U��3UHVLGHQWH�FRQYLGRX�
DRV� VHXV� LOOXVWUHV� PHPEURV� SDUD� HQWUDUHP� QHVWH�
H[HUFLFLR��H�VXVSHQGHX�SRU�LVVR�D�VHVV¥R��



2�DUWLJR��|�IRL�VXEVWLWXLGR�SRU�HVWH��
6HU¥R� SXQLGRV� FRP� D� SHQD� GH� PRUWH� RV�

HVFUDYRV��RX�HVFUDYDV��TXH�PDWDUHP��SRU�TXDOTXHU�
PDQHLUD� TXH� VHMD�� SURSLQDUHP� YHQHQR�� RX� IL]HUHP�
IHULPHQWR�JUDYH�D�VHX�VHQKRU��PXOKHU�GHVWH�H�VHXV�
DVFHQGHQWHV� H� GHVFHQGHQWHV�� TXH� YLYHUHP� HP�
FRPSDQKLD� GHOOHV�� DGPLQLVWUDGRU� H� IHLWRU� H� PXOKHU�
GHVWHV� TXH� YLYHUHP� HP� VXD� FRPSDQKLD�� 6H� R�
IHULPHQWR�

$ಬV� GXDV� KRUDV� FRQWLQXRX� D� VHVV¥R�� H� R�
PHVPR�6U��3UHVLGHQWH�GHX�SDUD�D�RUGHP�GR�GLD�DV�
QRYDV�HPHQGDV�£� OHL� VREUH�RV�FULPHV�FRPPHWWLGRV�
SRU� HVFUDYRV�� D� UHVROX©¥R� FUHDQGR� XPD� YLOOD� QD�
3URYLQFLD�GH�0LQDV�*HUDHV��FRP�D�GHQRPLQD©¥R�GH�
YLOOD� GH� $\XUXRFD�� D� UHVROX©¥R� DSSURYDQGR� D�
DSRVHQWDGRULD�GR�9LVFRQGH�GH�*R\DQD��H�HP�XOWLPR�
OXJDU�WUDEDOKR�GH�&RPPLVV·HV��

/HYDQWRX�VH�D�VHVV¥R�GHSRLV�GDV�GXDV�KRUDV�
GD�WDUGH��
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'LVFXVV¥R� GD� OHL� VREUH� RV� FULPHV� GH�

HVFUDYRV�� ದ� 'LVFXVV¥R� GD� UHVROX©¥R� VREUH� D�
FUHD©¥R�GD�YLOOD�GH�$\UXRFD��HP�0LQDV�*HUDHV��

�
5HXQLGRV����6UV��6HQDGRUHV��R�6U��3UHVLGHQWH�

GHFODURX� DEHUWD� D� VHVV¥R�� H� OLGD� D� DFWD� GD�
DQWHFHGHQWH��IRL�DSSURYDGD��

�
(;3(',(17(�

�
2� 6U�� �|� 6HFUHWDULR� IH]� SUHVHQWH� XPD�

UHSUHVHQWD©¥R� GR� &RURQHO� (QJHQKHLUR� '�� -RV«�
*XDVTXH�� UHODWLYD�D� UHVROX©¥R�TXH� OKH�GL]� UHVSHLWR��
VREUH�LOOXPLQD©¥R�SRU�JD]��HWF��

)RL�UHPHWWLGD�£�&RPPLVV¥R�GH�)D]HQGD��
�
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3ULPHLUD�SDUWH�
�
(QWUDUDP� HP� XOWLPD� GLVFXVV¥R� DV� HPHQGDV�

QRYDV��RIIHUHFLGDV�H�DSSURYDGDV�QD��l�GLVFXVV¥R�GD�
OHL� VREUH� RV� FULPHV� FRPPHWWLGRV� SRU� HVFUDYRV�� DV�
TXDHV� IRUDP� SRU� VXD� RUGHP� VHP� LPSXJQD©¥R�
QRYDPHQWH�DSSURYDGDV��VHQGR�SRU�ILP�DSSURYDGD�D�
OHL� DVVLP� HPHQGDGD�� SDUD� LU� £� &RPPLVV¥R� GH�
5HGDF©¥R�� H� UHYHUWHU� GHSRLV� £� &DPDUD� GRV� 6UV��
'HSXWDGRV��

�
6HJXQGD�SDUWH�

�
(QWURX� HP� GLVFXVV¥R� D� UHVROX©¥R� GR�

&RQVHOKR� *HUDO� GD� 3URYLQFLD� GH� 0LQDV� *HUDHV�� M£�
DSSURYDGD� SHOD� UHIHULGD� &DPDUD� GRV� 6UV��

D� DSRVHQWDGRULD� GR� 'HVHPEDUJDGRU� 9LVFRQGH� GH�
*R\DQD�� D� TXDO� IRL� WDPEHP� DSSURYDGD�
GHILQLWLYDPHQWH�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� HQWUDUHP� QHVVH�
H[HUFLFLR�� H� VXVSHQGHX� SRU� LVVR� D� VHVV¥R� £V� ���
KRUDV�GD�PDQK¥��

3RXFR�DQWHV�GDV�GXDV�KRUDV�UHXQL�QRYDPHQWH�
R� 6HQDGR�� R� PHVPR� 6U�� 3UHVLGHQWH� GHX� SDUD� D�
RUGHP�GR�GLD�D�XOWLPD�GLVFXVV¥R�GR�GHFUHWR�OHWWUD�8��
GDQGR� SURYLGHQFLDV� VREUH� HPSUH]DV� GH� FDQDHV� H�
HVWUDGDV�� D�XOWLPD�GLVFXVV¥R�GD� UHVROX©¥R� OHWWUD�1��
VREUH� DV� FRQJUXDV� GRV� &DELGRV� GD� %DKLD� H�
3HUQDPEXFR��D�XOWLPD�GLVFXVV¥R�GD�UHVROX©¥R�Q������
FUHDQGR� D� IUHJXH]LD� GH� 1RVVD� 6HQKRUD� GD� *ORULD��
QHVWD�&¶UWH�� D� XOWLPD� GLVFXVV¥R� GD� UHVROX©¥R� Q�� ���
VREUH�D�SHQV¥R�FRQFHGLGD�D�-RV«�3HGUR�3HQLP��D��l�
GLVFXVV¥R�GD�UHVROX©¥R�$�%��VREUH�R�MXOJDPHQWR�GH�
SUHVDV�� D� XOWLPD� GLVFXVV¥R� GD� UHVROX©¥R� Q�� ���� GR�
DQQR� SDVVDGR�� VREUH� SDTXHWHV� GH� YDSRU�� H� HP�
XOWLPD�WUDEDOKR�GH�&RPPLVV·HV��

/HYDQWRX�VH� D� VHVV¥R� £V� GXDV� KRUDV� GD�
WDUGH��
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'LVFXVV¥R�GR�SURMHFWR�VREUH�DV�REUDV�GH�

QDYHJD©¥R�GH�ULRV�H�DEHUWXUD�GH�FDQDHV��ದ�
'LVFXVV¥R�GR�SURMHFWR�VREUH�SDTXHWHV�H�YDSRUHV��

�
$EHUWD�D�VHVV¥R�FRP����6UV��6HQDGRUHV��OHX�

VH�H�DSSURYRX�VH�D�DFWD�GD�DQWHFHGHQWH��
2� 6U�� 0DUTXH]� GH� ,QKDPEXSH�� SRU� SDUWH� GD�

UHVSHFWLYD� &RPPLVV¥R�� OHX� D� UHGDF©¥R� GDV�
HPHQGDV� £� SURSRVWD� GR� *RYHUQR�� HPHQGDGD� SHOD�



'HSXWDGRV��FUHDQGR�XPD�YLOOD�QD�PHVPD�3URYLQFLD��
FRP� D� GHQRPLQD©¥R� GH� YLOOD� GH� $\XUXRFD��
FRPH©DQGR� M£� SHOR� DUWLJR� �|�� R� TXDO� IRL� VHP�
LPSXJQD©¥R�DSSURYDGR��

,JXDO�VRUWH�WLYHUDP��SRU�VXD�RUGHP��RV�DUWLJRV�
�|�� �|�� �|�� �|� H� �|�� VHQGR� SRU� ILP� DSSURYDGD� D�
UHVROX©¥R�HP�JHUDO��SDUD�VXELU�£�6DQF©¥R�,PSHULDO��

�
7HUFHLUD�SDUWH�

�
6HJXLR�VH�D�XOWLPD�GLVFXVV¥R�GD�UHVROX©¥R�GD�
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VXEVLVWHQFLD�H�VXEVLGLR�GDV�IDPLOLDV�GRV�HPSUHJDGRV�
SXEOLFRV�� TXH� IDOOHFHUHP� HP� H[HUFLFLR�� RX�
DSRVHQWDGRV�QR�VHUYL©R�GD�1D©¥R�ರ�

$UWLJR��|�6¥R�FRQVLGHUDGRV�FRPR�WDHV��
i� �|� 7RGRV� RV� FLGDG¥RV�� TXH� UHFHEHUHP�

RUGHQDGR� RX� VDODULR� GD� 1D©¥R�� SRU� TXDOTXHU�
5HSDUWL©¥R� 3XEOLFD�� SRU� RIILFLR�� HPSUHJR�� RX� RXWUR�
VHUYL©R�SXEOLFR�GH�TXDOTXHU�GHQRPLQD©¥R��FRPWDQWR�
TXH� Q¥R� VHMD� GH� &RPPLVV¥R�� 2V� HPSUHJDGRV�
H[LVWHQWHV�� TXH� Q¥R� TXL]HUHP� JR]DU� GH� 0RQWHSLR��
DVVLP�R�GHFODUDU¥R�SRU�VXD�DVVLJQDWXUD��TXDQGR�QDV�
5HSDUWL©·HV�VH�IRUPDUHP�D�OLVWD��GH�TXH�VH�IDU¥R�DV�
SUHFLVDV� YHUEDV� £�PDUJHP� GD�PDWULFXOD�� ILFDQGR� RV�
HPSUHJDGRV�H�VHXV�KHUGHLURV�H[FOXLGRV�GR�0RQWHSLR��
H�GH�SRGHUHP� UHTXHUHU�PHUF¬�DOJXPD�SHFXQLDULD��D�
WLWXOR� GH� VHUYL©R��2V� HPSUHJDGRV� QRPHDGRV� GHSRLV�
GD� SUHVHQWH� OHL� VHU¥R� REULJDGRV� D� FRQFRUUHU� SDUD� R�
0RQWHSLR��

([FHSWXDP�VH� RV� HFFOHVLDVWLFRV�� RV� TXDHV�
DLQGD�TXH�SRU�VHXV�EHQHILFLRV�UHFHEHUHP�FRQJUXD�GD�
)D]HQGD� 3XEOLFD�� Q¥R� V¥R� FRPWXGR� UHSXWDGRV�
HPSUHJDGRV�SXEOLFRV��

2�6U��5RGULJXHV�GH�&DUYDOKR�GLVVH�TXH�KDYLD�
FRQVLGHUDGR� FRPR� HPSUHJDGRV� GH� FRPPLVV¥R� DV�
(PEDL[DGDV��(QYLDWXUDV��3UHVLGHQFLD�GH�3URYLQFLD�H�
&RPPDQGDQWHV�Gಬ$UPDV��HWF���RV�TXDHV�Q¥R�VHUYHP�
GH� SULQFLSDO� RIILFLR� DR� LQGLYLGXR�� PDV� TXH� WHQGR�
REVHUYDGR� R� VXVFLWDUHP�VH� GHVFRQILDQ©DV� GH� TXH�
SRGLDP� LJXDOPHQWH� VHU� DVVLP� FRQVLGHUDGRV� RV�
HPSUHJDGRV� GH� )D]HQGD�� R� TXH� WHP� GDGR� FDXVD� D�

VHQGR� R� QXPHUR� GRV� HPSUHJDGRV� H[FOXLGRV� W¥R�
GLPLQXWR� PHOKRU� VHULD� TXH� R� QREUH� 6HQDGRU� RV�
GHFODUDVVH��

2� 6U�� 5RGULJXHV� GH� &DUYDOKR� GHFODURX� VHU�
PHOKRU� R� ID]HU�VH� HVVD� QRPHQFODWXUD� QD� WHUFHLUD�
GLVFXVV¥R� DILP� GH� Q¥R� VH� ID]HU� FRP� SUHVVD� H�
HVFDSDU� DOJXPD� FODVVH�� PDV� TXH� TXHULD� TXH� QD�
VHJXQGD� GLVFXVV¥R� SDVVDVVH� D� LG«D� GH� TXH� Q¥R�
TXHULD� FRPSUHKHQGHU� TXH� IRVVHP� HPSUHJRV�
DPRYLYHLV�RV�HPSUHJDGRV�GH�)D]HQGD��

2�6U��2OLYHLUD�SHGLR�DR�QREUH�DXWRU�GR�SURMHFWR�
TXDO� R� PRWLYR� SRU� TXH� RV� HFFOHVLDVWLFRV� HUDP�
H[FOXLGRV��

2� 6U�� 5RGULJXHV� GH� &DUYDOKR� HP� UHVSRVWD�
GLVVH�TXH�MXOJDYD�HVWDU�EHP�FODUD�D�SULQFLSDO�LG«D�GR�
SURMHFWR��TXDO�D�GH�YDOHU�DV�IDPLOLDV�GRV�HPSUHJDGRV�
SXEOLFRV��H�Q¥R�VXSSXQKD�WHUHP�DV�RV�HFFOHVLDVWLFRV��
H� SRU� LVVR� Q¥R� FRQVLGHUDYD� QHVVD� HVFDOD� RV�
EHQHILFLDGRV��HWF��

2�6U��2OLYHLUD�QRWRX�TXH�PXLWRV�3DGUHV�KDYLD�
TXH�H[HUFLDP�HPSUHJRV�SXEOLFRV�FRPR�SURIHVVRUHV�H�
RXWURV� HPSUHJRV�� RV� TXDHV� W¬P� VREULQKDV�� LUP¥V��
HWF���H�DVVLP�VHQGR��VH�Q¥R�GHVFHQGHQWHV��SDUHQWHV�
FRP� TXH� YLYLDP�� SDUHFLD�OKH� XPD� HVSHFLH� GH�
RGLRVLGDGH� R� TXHUHO�RV� SULYDU� GH� XP� EHQHILFLR�
FRQFHGLGR� DRV� PDLV� FLGDG¥RV�� TXH� DVVLP� VH�
GHL[DVVH� D� IDFXOGDGH� GH� HQWUDUHP� DTXHOOHV� TXH�
TXL]HVVHP�� H� SDUD� HVVH� ILP� PDQGRX� £� 0HVD� D�
VHJXLQWH��

�
(0(1'$�

�
6XSSULPDP�VH�DV�SDODYUDV�ದ�H[FHSWXDP�VH�RV�

HFFOHVLDVWLFRV��HWF��
)RL�DSRLDGD�H�HQWURX�HP�GLVFXVV¥R��
2� 6U�� %RUJHV� GHFODURX� YRWDU� FRQWUD� WDO�

VXSSUHVV¥R�� H� D� IDYRU� GR� SDUDJUDSKR� WDO� TXDO� VH�
DFKDYD�FRQFHELGR��

2� 6U�� 6DWXUQLQR� GLVVH� TXH� TXHP� VHUYLD� DR�



DOJXQV� LQGLYLGXRV� GHVVD� FODVVH� VH� PRVWUDUHP�
GHVFRQWHQWHV�� WLQKD�D�GHFODUDU�TXH�RV�Q¥R� LQFOXLD��H�
SRU� LVVR� WHULD� D� GHFODUDU� TXH� VHULD� FRQYHQLHQWH� VH�
GLVVHVVH�ದ�TXH�Q¥R�VHMDP�GH�FRPPLVV·HV�DPRYLYHLV�
DG�QXWXP��

2�6U��0DUTXH]�GH�%DUEDFHQD�REVHUYRX��TXH�

(VWDGR� HUD� FRQVLGHUDGR� HPSUHJDGR� SXEOLFR�� H� TXH�
VHQGR� D� 5HOLJL¥R� FRQVLGHUDGD� FRPR� REMHFWR� TXH�
GHYH� VHU� VXVWHQWDGR� SHOR� (VWDGR�� FODUR� HVWDYD� TXH�
RV� HFFOHVLDVWLFRV� TXH� HPSUHJDYDP� HP� VXDV�
IXQF©·HV�GHYLDP�VHU�FRQVLGHUDGRV�

�
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�

HPSUHJDGRV� SXEOLFRV�� H� PXLWR� PDLV� TXDQGR� HOOHV�
UHFHELDP� RV� VHXV� YHQFLPHQWRV� GR� 7KHVRXUR�� TXH�
DVVLP�D�Q¥R�SDVVDU�D�HPHQGD�GR�6U��2OLYHLUD�YRWDULD�
SHOD�VHJXLQWH��TXH�PDQGRX�£�0HVD��

�
(0(1'$�

�
([FHSWXDP�VH�RV�HPSUHJDGRV�HFFOHVLDVWLFRV��
)RL� DSRLDGD�� EHP� FRPR� D� VHJXLQWH�� GR� 6U��

6DWXUQLQR��
$V� SDODYUDV� ದ� RUGHQDGRV� H� VDODULRV� ದ�

VXEVWLWXDP��VH�SRU�ದ�YHQFLPHQWR��
'DQGR�VH�SRU�GLVFXWLGD�D�PDWHULD��H�SRQGR�VH�

£� YRWD©¥R�� IRL� DSSURYDGR� R� SDUDJUDSKR� FRP� D�
VXSSUHVV¥R� GDV� SDODYUDV� ದ� H[FHSWXDP�VH� RV�
HFFOHVLDVWLFRV�� HWF��� H� VXEVWLWXL©¥R� GH� YHQFLPHQWRV��
HP�OXJDU�GH�RUGHQDGRV�H�VDODULRV��

i� �|� 7RGRV� RV� HPSUHJDGRV� TXH� VHUYHP�
HPSUHJRV�� RX� RIILFLR� VHP� RUGHQDGRV�� GHFODUDQGR� R�
YDORU�HP�TXH�RV�HVWLPDP��D� ILP�GH�HQWUDUHP�SDUD�D�
&DL[D� GR� 0RQWHSLR� DQQXDOPHQWH�� FRP� DV� TXDQWLDV�
FRUUHVSRQGHQWHV� DRV� FLQFR� SRU� FHQWR� GR� YDORU�
HVWLPDGR��GHEDL[R�GDV�FRQGL©·HV�GHVWD�OHL��4XDQWR�D�
HVWHV� HPSUHJDGRV� D� HQWUDGD� SDUD� R�0RQWHSLR� VHU£�
HP�WRGR�R�WHPSR�SHUPLVVLYD��

'DQGR�D�KRUD�ILFRX�D�GLVFXVV¥R�GR�SDUDJUDSKR�
DGLDGD��

2� 6U�� 3UHVLGHQWH� GHVLJQRX� SDUD� D� RUGHP� GR�
GLD�� HP� �|� OXJDU�� D� �l� GLVFXVV¥R� GD� UHVROX©¥R�
LPSUHVVD� Q�� ����� GH� ������ GD� &DPDUD� GRV� 6UV��
'HSXWDGRV�� GHFODUDQGR� TXH� TXDOTXHU� 'LUHFWRU� GRV�
&XUVRV� -XULGLFRV� GR� ,PSHULR� SRVVD� DGPLWWLU� D�
)UDQFLVFR� 7KRPD]� GH� )LJXHLUHGR� 1HYHV� D� ID]HU�
H[DPH�GH�'LUHLWR�3DWULR�&LYLO�H�&ULPLQDO��HWF���HP��|�
OXJDU��D��l�GLVFXVV¥R�GD�UHVROX©¥R�Q������GHVWH�DQQR��
LPSUHVVD�SHOD�&DPDUD�GRV�6UV��'HSXWDGRV��SDUD�VHU�
FRQVLGHUDGR� FRPR� ILOKR� GD�$FDGHPLD�GDV�6FLHQFLDV�
-XULGLFDV�H�6RFLDHV�GH�6��3DXOR��D�9HQDQFLR�-RV«�/��
)���HWF���HWF���HP��|�OXJDU��D��l�GLVFXVV¥R�GR�SURMHFWR�

6(66�2�(0����'(�-8/+2�'(�������
�
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�
'LVFXVV¥R�GR�SURMHFWR�VREUH�D�VXEVWLWXL©¥R�GDV�

QRWDV�GRV�%DQFRV�H�FHGXODV�GD�%DKLD�� ದ�'LVFXVV¥R�
GR�SURMHFWR�VREUH�R�0RQWHSLR�&LYLO�

�
$FKDQGR�VH� SUHVHQWHV� ��� 6UV�� 6HQDGRUHV�� R�

6U�� 3UHVLGHQWH� GHFODURX� DEHUWD� D� VHVV¥R�� H� OLGD� D�
DFWD�GD�DQWHFHGHQWH��IRL�DSSURYDGD��

2�6U��'XTXH�(VWUDGD��FRPR��|�6HFUHWDULR��GHX�
FRQWD�GR�VHJXLQWH��

�
(;3(',(17(�

�
8P�RIILFLR�GR�0LQLVWUR�GD�*XHUUD��HP�UHVSRVWD�

DR�TXH�SHOD�&DPDUD�OKH�I¶UD�GLULJLGR�FRP�GDWD�GH����
GH� -XOKR� GR� FRUUHQWH� DQQR�� SHGLQGR� LQIRUPD©·HV�
VREUH� R� UHTXHULPHQWR� GR� 7HQHQWH�&RURQHO� GH�
VHJXQGD� OLQKD� GD� %DKLD�� $QWRQLR� 5LEHLUR� GH� 3DLYD��
GHFODUDQGR�TXH�R�*RYHUQR�LQGHIHULUD�D�SUHWHQ©¥R�GR�
VXSSOLFDQWH� SRU� OKH� IDOWDUHP� DV� FLUFXPVWDQFLDV�
H[SUHVVDV� GH� HVWDU� HP� H[HUFLFLR� GR� VHX� SRVWR�� H�
FRQVWDQGR� PDLV� TXH� SHOD� H[WLQF©¥R� GR� VHX� &RUSR�
ILFDUD�VHQGR�2IILFLDO�DYXOVR��

$ಬ�&RPPLVV¥R�GH�*XHUUD��
2XWUR� GR� 0LQLVWUR� LQWHULQR� GD� )D]HQGD��

UHPHWWHQGR� DV� LQIRUPD©·HV� SHGLGDV� SHOD� &DPDUD�
DFHUFD� GD� DSRVHQWDGRULD� GR� &RQVHOKHLUR� $QWRQLR�
+RPHP�GR�$PDUDO��

$ಬ�&RPPLVV¥R�GH�)D]HQGD��
2�6U���|�6HFUHWDULR�OHX�R�VHJXLQWH��
�

3$5(&(5�
�
$� &RPPLVV¥R� GH� &RQVWLWXL©¥R� H[DPLQRX� DV�

UHSUHVHQWD©·HV� GRV� KDELWDQWHV� GD� 3URYLQFLD� GH�
0LQDV�*HUDHV��TXH�VXSSOLFDP�D�*UD©D�GD�DPQLVWLD�D�



GH�OHL�$�(��VREUH�D�VXEVWLWXL©¥R�GDV�QRWDV�GR�%DQFR��
HWF���HP��|�OXJDU��D�PDWHULD�DGLDGD�SHOD�KRUD��

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

WRGDV� DV� SHVVRDV� LPSOLFDGDV� QDV� GHVRUGHQV� TXH�
UHVXOWDUDP� GD� FRPPR©¥R� GH� ��� GH�0DU©R� GR� DQQR�
SDVVDGR�QD�FLGDGH�,PSHULDO�GH�2XUR�3UHWR��H[SRQGR�
R�HVWDGR�PLVHUDYHO�HP�TXH�HVW¥R�UHGX]LGDV�FRP�DV�
VXDV� IDPLOLDV�� H� LQWLPDQGR� D� QHFHVVLGDGH� GHVWD�
FOHPHQFLD��SDUD�

�
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FRQFRUGLD�GRV�FLGDG¥RV��H�SURVSHULGDGH�SXEOLFD��
$� �l� UHSUHVHQWD©¥R� «� GRV� PRUDGRUHV� GD�

FLGDGH� ,PSHULDO� GH� 2XUR� 3UHWR�� FRP� ����
DVVLJQDWXUDV��D��l�GD�FLGDGH�GH�0DULDQQD��FRP�����
GLWDV�� D� �l� GR� &RUSR� GH� &DYDOODULD� GH� &DPSDQKD�
3URYLVRULD�� GHVWDFDGD� QD� 3URYLQFLD� GH� 0LQDV�
*HUDHV�� FRP� ��� GLWDV�� D� �l� GDV� SUD©DV� GR� &RUSR�
0XQLFLSDO� GH� 3HUPDQHQWHV�� FRP� ���� D� �l� «� GRV�
KDELWDQWHV� GH�0LQDV�*HUDHV�� FRP� ����� D� �l� «� GRV�
PRUDGRUHV�GD� IUHJXH]LD�GH�6DQWR�$QWRQLR�GD�&DVD�
%UDQFD��WHUPR�GH�2XUR�3UHWR��FRP����DVVLJQDWXUDV��
D� �l� GRV�PRUDGRUHV� GR�'LVWULFWR� GH�6��&DHWDQR�GD�
0RHGD��H�3DUDXSHEDV��WHUPR�GH�2XUR�3UHWR��FRP����
DVVLJQDWXUDV�� D� �l� GRV� PRUDGRUHV� GR� 'LVWULFWR� GH�
2XUR� %UDQFR�� FRP� ���� D� �l� GRV� PRUDGRUHV� GR�
'LVWULFWR� GH� 1RVVD� 6HQKRUD� GH� 1D]DUHWK� GD�
&DFKRHLUD� GR� &DPSR�� FRP� ���� GLWDV�� D� ��l� GRV�
PRUDGRUHV�GR�DUUDLDO�GH�6��*RQ©DOR��FRP�����GLWDV��
D� ��l� GRV� PRUDGRUHV� GD� IUHJXH]LD� GD� 3RPED��
&DSHOOD�GR�2XUR��FRP�����D���l�«�GDV�PDWURQDV�GD�
3URYLQFLD��FRP�����DVVLJQDWXUDV��

$� &RPPLVV¥R� VXSSRVWR� QRWDU� TXH� Vµ� HVW¥R�
UHFRQKHFLGDV� SRU� WDEHOOL¥R� DV� DVVLJQDWXUDV� GD�
UHSUHVHQWD©¥R�GRV�PRUDGRUHV�GD�,PSHULDO�FLGDGH�GH�
2XUR� 3UHWR�� FRPWXGR� £� YLVWD� GH� W¥R� H[WUDRUGLQDULR�
QXPHUR� GH� DVVLJQDWXUDV�� TXH� VREHP� D� �������
FRQVLGHUD� PDQLIHVWR� R� YRWR� GD� 3URYLQFLD� GH�0LQDV�
*HUDHV�� LPSORUDQGR� D� *UD©D� GD� DPQLVWLD��
PRVWUDQGR�VH� GLJQD� GH� SLHGRVD� GHOLEHUD©¥R� GR�
6HQDGR��3DUHFH�SRUWDQWR�£�&RPPLVV¥R�VHU�SROLWLFD�
H� QHFHVVDULD� QDV� DFWXDHV� FLUFXPVWDQFLDV� D� *UD©D�
GD� DPQLVWLD�� FRP� SHUG¥R� DEVROXWR� D� WRGDV� DV�
SHVVRDV� SUHVDV�� FRQGHPQDGDV�� RX� SRU� TXDOTXHU�
FRXVD� HQYROYLGDV� QDV� GHVRUGHQV� GD� FRPPR©¥R� GH�
��� GH�0DU©R� GR�2XUR�3UHWR��PDQGDQGR�VH� S¶U� HP�
SHUSHWXR�HVTXHFLPHQWR�RV�SURFHVVRV�UHVSHFWLYRV��H�
SDUD�HVVH�HIIHLWR�RIIHUHFH�£�DSSURYD©¥R�GR�6HQDGR�
R�VHJXLQWH��

�

3D©R�GR�6HQDGR��HP����GH�-XOKR�GH�������ದ�
9LVFRQGH�GH�&D\U¼��ದ�9LVFRQGH�GH�3HGUD�%UDQFD��ಯ�

2�6U��2OLYHLUD� SHGLR� GLVSHQVD� GD� LPSUHVV¥R��
DWWHQGHQGR�VH�D� LPSRUWDQFLD�GD�PDWHULD��H�FRQWHU�D�
UHVROX©¥R�VµPHQWH�TXDWUR�SDODYUDV��

2�6U��3DXOD�6RX]D�GLVVH�TXH�GDYD�DR�REMHFWR�
WDQWD� LPSRUWDQFLD� FRPR� R� QREUH� 6HQDGRU� RX� PDLV�
DLQGD�� SRUTXH� VH� H[LVWLDP� HVWDV� UHSUHVHQWD©·HV�
SHGLQGR� D� DPQLVWLD�� GR� PHVPR� PRGR� H[LVWLDP�
UHSUHVHQWD©·HV� GH� GLYHUVDV� DXWRULGDGHV� HP�
RSSRVL©¥R� D� HVVD� FRQFHVV¥R�� TXH� DVVLP� KDYLD� VH�
SHGLVVHP� LQIRUPD©·HV� DR� *RYHUQR� DWWHQWR� D� TXH�
WHQGR�QR�DQQR�SDVVDGR�VLGR�DSSURYDGD�XPD� OHL�GH�
DPQLVWLD� R� *RYHUQR� Q¥R� OKH� WHQGR� GDGR�
FXPSULPHQWR�� TXDQWR� D� HVWD� 3URYLQFLD�� VDELD� RV�
PRWLYRV� TXH� SDUD� LVVR� WHYH�� TXH� QHQKXP� SHVR� OKH�
ID]LD� R� UHTXHULPHQWR� GH� ������� HP� UD]¥R� D� XP�
PLOK¥R� GH� KDELWDQWHV� TXH� D� 3URYLQFLD� WHP�� TXDQWR�
PDLV� TXH� SRGHULDP� VHU� DVVLJQDWXUDV� GH� PHQLQRV��
TXH� DWWHQWD�� SRLV�� D� LPSRUWDQFLD� GD� PDWHULD� Q¥R�
GHYLD� VHU� WUDWDGD� GH� VDOWR�� TXH� VH� GHL[DVVH� £�
&DPDUD� GRV� 'HSXWDGRV�� RQGH� VH� SRGLD� ID]HU� XP�
DFWR� OHJLVODWLYR� HP� FLQFR� PLQXWRV�� PDV� TXH� Q¥R�
REUDVVH�DVVLP�R�6HQDGR�FRQVHUYDGRU��

2� 6U�� 2OLYHLUD� SURS¶]� TXH� FRP� XUJHQFLD� VH�
PDQGDVVH�LPSULPLU�R�SDUHFHU�H�D�UHVROX©¥R��

)RL�DSRLDGR�HVWH�UHTXHULPHQWR�
2�6U��9HUJXHLUR�REVHUYRX�TXH�XP�QHJRFLR�HP�

TXH� KDYLD� FRQWUD� HOOH� R� YRWR� GR�*RYHUQR�� TXH� Q¥R�
LQFOXLR�QD�DPQLVWLD�RV�UHYROWRVRV�GH�0LQDV��H�R�YRWR�
GD�RXWUD�&DPDUD��SRUTXH� LGHQWLFR� UHTXHULPHQWR� OKH�
I¶UD� DSUHVHQWDGR�� H� UHMHLWDGR� LQ� OLPLQH�� TXH�
VDEHQGR�VH� LVWR� Q¥R� VH� GHYLD� VHU� SUHFLSLWDGR��PDV�
VLP� VHJXLUHP�VH� D� VHX� UHVSHLWR� RV� WUDPLWHV�
RUGLQDULRV��

'HX�VH� SRU� GLVFXWLGR� R� UHTXHULPHQWR�� H� IRL�
DSSURYDGR��

�
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�
$�$VVHPEO«D�*HUDO�/HJLVODWLYD�UHVROYH��
$UWLJR�XQLFR��)LFDP�DPQLVWLDGRV�WRGRV�RV�U«RV�

TXH� VH� DFKDP� FRPSUHKHQGLGRV� QRV� FULPHV�
SHUSHWUDGRV�QD�FRPPR©¥R�GH����GH�0DU©R�GH�������
H�PDLV� GHVRUGHQV� UHVXOWDQWHV� GHVWD� FRPPR©¥R� QD�
3URYLQFLD�GH�0LQDV�*HUDHV��SRQGR�VH�HP�SHUSHWXR�
HVTXHFLPHQWR�RV�SURFHVVRV�UHVSHFWLYRV��

�
3ULPHLUD�SDUWH�

�
6HJXLR�VH� D� �l� GLVFXVV¥R� GD� UHVROX©¥R�

DXWRUL]DQGR� D� TXDOTXHU� GRV� 'LUHFWRUHV� GRV� &XUVRV�
-XULGLFRV�H�6RFLDHV�GR�,PSHULR�D�DGPLWWLU�DR�H[DPH�
GR� 'LUHLWR� 3DWULR� &LYLO� H� &ULPLQDO� D� )UDQFLVFR�
7KRPD]�GH�)LJXHLUHGR�1HYHV��

�
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�
)RL� DSSURYDGD� SDUD� SDVVDU� £� VHJXQGD�

GLVFXVV¥R��D�TXDO�WHYH�OXJDU�LPPHGLDWDPHQWH��
/HX�VH�R��|�DUWLJR��IRL�DSSURYDGR�H�LJXDOPHQWH�

R� �|�� VHQGR� DILQDO� DSSURYDGD� D� UHVROX©¥R�� SDUD�
SDVVDU�£�XOWLPD�GLVFXVV¥R��

�
6HJXQGD�SDUWH�

�
6HJXLR�VH�D�SULPHLUD�GLVFXVV¥R�GD�UHVROX©¥R��

GHFODUDQGR�TXH�R�FLGDG¥R�EUDVLOHLUR�9HQDQFLR�-RV«�
/LVERD� )LOKR�� DSSURYDGR� HP� VFLHQFLDV� MXULGLFDV� H�
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LPSXJQD©¥R� DSSURYDGR� R� SURMHFWR� VREUH� D�
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QD�VHVV¥R�DQWHFHGHQWH��

2� 6U�� 9HUJXHLUR� LPSXJQRX� D� GLVSRVL©¥R� GR�
SDUDJUDSKR� H� PDWHULD� JHUDO� GR� SURMHFWR��
GHPRQVWUDQGR�VHU�PHOKRU�GHWHUPLQDU�VH�TXH�WRGR�R�
SDUHQWH� GH� HPSUHJDGR� SXEOLFR� DW«� DR� TXDUWR� JU£R�
WHU£�XPD�SHQV¥R�GR�*RYHUQR��SRUTXH�R�SURMHFWR� LD�
GR�PHVPR�PRGR�DJJUDYDU�D�1D©¥R�FRPR�DW«�DTXL�H�

PDLV�DWWHQ©¥R�GR�*RYHUQR�D�FODVVH�GR�SRYR�PHQRV�
LOOXVWUDGR�� SRU� FXMRV� PRWLYRV� MXOJDYD� FRQYHQLHQWH�
ID]HU�VH� XPD� HPHQGD� SDUD� TXH� R� 0RQWHSLR� IRVVH�
JHUDO� SDUD� WRGRV�RV� FLGDG¥RV� LQGXVWULRVRV�� DUWLVWDV��
HWF��� SRUTXH� WRPDU� VREUH� D� WXWHOD� DV� IDPLOLDV� GRV�
HPSUHJDGRV�� H� Q¥R� DV� GRV� PDLV� FLGDG¥RV� HUD�
FHUWDPHQWH� XPD� LQMXVWL©D� QRWRULD�� TXH� DVVLP�
SURSRULD� XPD�HPHQGD�SDUD� TXH� WRGRV�RV� FLGDG¥RV�
SRVVDP�HQWUDU�QR�0RQWHSLR��

2� 6U�� 5RGULJXHV� GH� &DUYDOKR� QRWRX� TXH�
HVWDQGR�VH�GLVFXWLQGR�R�SURMHFWR�GHVQHFHVVDULR�HUD�
DWWLEXLU�VH� P£V� LQWHQ©·HV� D� TXHP� DSUHVHQWRX� R�
SURMHFWR�� TXH� R� KDYLD� RUJDQL]DGR� VµPHQWH�� H�
GHFODUDYD� Q¥R� WHU� SDUHQWHV� HP� TXDUWR� JU£R�� H� TXH�
TXDQGR� PRUUHVVH� HVWLPDULD� TXH� VXD� PXOKHU� Q¥R�
SHGLVVH� FRXVD� DOJXPD�� TXH� VH� TXHULD� TXH� R�
*RYHUQR� Q¥R� HQWUDVVH� FRP� FRXVD� DOJXPD� VH�
VXSSULPLVVH�R�i��|�GR�DUWLJR��|��H�R�DUWLJR��|��PDV�
TXH� GH� IDFWR� R� *RYHUQR� Q¥R� HQWUDYD� FRP� FRXVD�
DOJXPD��R�TXH�VH�SRGLD� FRQKHFHU�XPD�YH]�TXH�VH�
SHJDVVH� QD� SHQQD� H� VH� IL]HVVH� R� FDOFXOR�� TXH� R�
*RYHUQR�� SRLV�� Q¥R� WLQKD� LQJHUHQFLD� DOJXPD� PDLV�
TXH�R�SULQFLSLR�JHUDO�GD�HVFULSWXUD©¥R��PRVWURX�TXH�
YLYHQGR� RV� HPSUHJDGRV� SXEOLFRV� GR� (VWDGR�� HP�
FXMR�VHUYL©R�HPSUHJDP�R�VHX� WHPSR�Q¥R�HUD�PXLWR�
TXH� PHUHFHVVHP� PDLV� D� VXD� DWWHQ©¥R� GH� TXH� RV�
RXWURV� FLGDG¥RV� TXH� YLYHP� GH� VXD� LQGXVWULD�� H�
FRQYLQKD�HP�TXH�HQWUDVVHP�QR�0RQWHSLR� WRGRV�RV�
FLGDG¥RV� TXH� R� TXL]HVVHP�� PDV� GDTXL� Q¥R� VH�
VHJXLD�TXH�D�VXD�LQVWLWXL©¥R�Q¥R�IRVVH�ERD�SRUTXH�R�
(VWDGR� KRMH� FDUUHJD� FRP� XPD� LPPHQVLGDGH� GH�
SHQV·HV�� ORJR�TXH�VHMD�FUHDGR�R�0RQWHSLR�FHVVD�R�
(VWDGR�GH�FDUUHJDU�FRP�HOODV��H�DVVLP�DLQGD�TXDQGR�
IL]HVVH� DOJXP� VDFULILFLR� SRU� GH]� DQQRV�� HOOH� Q¥R�
KDYLD�SRU�FHUWR�GH�WUD]HU�D�GHVJUD©D�GR�(VWDGR��QHP�
D�VXD�UXLQD�FRP�D�HQWUDGD�GH�������SRU�FHQWR�SDUD�R�
FRIUH�� SRUTXH� RV� �� SRU� FHQWR� FRP� TXH� HQWUDP� RV�
HPSUHJDGRV�«�ID]HQGD�VXD��

2� 6U�� 3DXOD� 6RX]D� MXOJRX� XWLO� H� FRQYHQLHQWH�



TXH� GHEDL[R� GHVWH� SRQWR� GH� YLVWD� FHUWDPHQWH�
KDYHULD� PXLWR� TXHP� TXL]HVVH� VHU� HPSUHJDGR�
SXEOLFR�� R� TXH� Q¥R� DFRQWHFLD� GH� SUHVHQWH�� SRUTXH�
HUD� QHFHVVDULR� DQGDUHP� RV� 0LQLVWURV� GH� (VWDGR�
URJDQGR� DRV� FLGDG¥RV� TXH� DFHLWDVVHP� HVWH� RX�
DTXHOOH� HPSUHJR�� 4XH� VH� R� SURMHFWR� WLQKD� SRU� ILP�
GDU� SURWHF©¥R� DRV� HPSUHJDGRV� SXEOLFRV� H� VXDV�
IDPLOLDV��HQW¥R�HVWDYDP�QR�FDVR�GH�PHUHFHU�

TXH�R�*RYHUQR�Q¥R�WLYHVVH� LQWHUIHUHQFLD�DOJXPD�QR�
0RQWHSLR�� H� PXLWR� PHQRV� TXH� R� (VWDGR� IRVVH� R�
FKHIH�GHVVD�DVVRFLD©¥R��TXH�D�GRXWULQD�SROLWLFD�TXH�
D� WDO� UHVSHLWR� WHP� JUDVVDGR� KD� XP� VHFXOR�� HUD�
VHJXQGR� D� VXD� RSLQL¥R��PDV� D� TXH� KRMH� FRUULD� HUD�
RXWUD��ILOKD�GD�HVFROD�GH�6DLQW�6LPRQ��PDV�TXH�Q¥R�
WHP� UHJLGR� HP� FRQVHTXHQFLD� GR� PXQGR�
SKLORVRSKLFR�D�Q¥R�WHU�DGPLWWLGR��GRXWULQD�TXH�TXHULD�
R�&KHIH�GR�(VWDGR�VHMD�R�&KHIH�
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GD�5HOLJL¥R�� GD� LQGXVWULD�� GDV� IDPLOLDV�� HWF��� D� TXDO�
Q¥R� WHQGR� VLGR� UHFRQKHFLGD�� HVWDYD� HP� SUD[H� D�
GRXWULQD�6PLWK��R�TXDO�VH�SURQXQFLD�FRQWUD� WDO� LG«D��
TXH�Q¥R�VDELD�KRXYHVVH�1D©¥R�DOJXPD�TXH�WLYHVVH�
0RQWHSLR� LGHQWLFR�� TXH� Vµ� D� SRUWXJXH]D� R� WLYHUD��
PDV�PLOLWDU��FXMD�FUHD©¥R�VH�Q¥R�UHFRUGDYD�IRVVH�GH�
/HJLVOD©¥R��TXH�Q¥R�SRGLD�FRQVLGHUDU�XP�0RQWHSLR�
VHQ¥R� FRPR� XPD� HVSHFLH� GH� DVVRFLD©¥R� £�
VHPHOKDQ©D� GH� VRFLHGDGH� GH� VHJXUR�� RX� FDL[D�
HFRQRPLFD�FRPR�D�TXH�M£�H[LVWH��D�TXDO�HP�SDUWH�M£�
SUHHQFKH� HVWH� ILP� D� TXH� VH� SURS·H� R� SURMHFWR��
ILQDOPHQWH� TXH� QXQFD� TXHUHULD� TXH� R� *RYHUQR�
WRPDVVH� SDUWH� HP� WDO� HVWDEHOHFLPHQWR�� QHP�
VXSSULVVH� DV� IDOWDV� TXH� KRXYHVVHP�� SRUTXH� HUD�
SDWHQWH� R� TXDQWR� PDO� R� *RYHUQR� DGPLQLVWUDYD�
DTXLOOR� GH� TXH� HVWDYD� HQFDUUHJDGR�� DO«P� GH� TXH�
WLQKD�D� UHIOHFWLU�� TXH�DLQGD�GDGD�D�SRVVLELOLGDGH�GH�
ID]HU� R� 0RQWHSLR� VXEVLVWLD� D� UHJUD� JHUDO� GDV�
SHQV·HV��R�TXH�HUD�PXLWR�SHVDGR�DR�(VWDGR��SRUTXH�
DV�UHPXQHUD©·HV�TXH�VH�WHP�GDGR�DW«�DTXL�V¥R�HP�
UHPXQHUD©¥R� GH� VHUYL©RV� UHOHYDQWHV�� H� GDQGR�VH�
RFFDVL¥R� GH� VH� SUHVWDUHP� VHUYL©RV� UHOHYDQWHV�
FRQWLQXDYDP� DV� SHQV·HV� GR� PHVPR� PRGR�� H� R�
(VWDGR�VREUHFDUUHJDGR�FRP�R�VXSSULPHQWR�GD�IDOWDV�
GH� IXQGRV� SDUD� R� 0RQWHSLR�� TXH� DVVLP� WLQKD� TXH�
YRWDU� FRQWUD� WRGD� D� OHL� SRU� MXOJDU� GH� QHQKXPD�
XWLOLGDGH��VXSHUIOXD�H�H[FHVVLYD��

9HLR� £� 0HVD� D� VHJXLQWH� HPHQGD�� TXH� IRL�
DSRLDGD�H�HQWURX�HP�GLVFXVV¥R��
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4XDOTXHU� FLGDG¥R� SµGH� VHU� DGPLWWLGR��

GHFODUDQGR�R�YDORU�HP�TXH�HVWLPD�D�VXD�UHQGD��HWF��
2� 6U�� 0DUTXH]� GH� %DUEDFHQD� GLVVH� TXH� R�

SDUDJUDSKR� Q¥R� SRGLD� SDVVDU� SRU� GHVLJXDO�� TXH�
DGPLWWLD� RV� SULQFLSLRV� HFRQRPLFRV� DYDQ©DGRV� SHOR�
DQWHFHGHQWH�RUDGRU��PDV�WRGDYLD�GLVFRUGDYD�QD�VXD�

FRPR�XPD�SURKLEL©¥R�GH�UHPXQHUD©¥R�GH�VHUYL©RV��
GHEDL[R�GH�FXMR�SRQWR�GH�YLVWD�MXOJDYD�R�XWLO�SRUTXH�
FRP� D� GHVSH]D� GH� �� ���� SRU� FHQWR� VH� HYLWDYD� D�
UHPXQHUD©¥R� GH� VHUYL©RV�� PDV� TXH� FRPWXGR� Q¥R�
SRGLD� DGRSWDU� D� JHQHUDOLGDGH� GD� VXD� GLVSRVL©¥R��
SRUTXH� DOL£V� DJJUDYD�� HP� OXJDU� GH� GLPLQXLU� D�
GHVSH]D� SXEOLFD�� TXH� WDPEHP� HVWDYD� SHUVXDGLGR�
Q¥R� H[LVWLU� HP� 1D©¥R� DOJXPD� 0RQWHSLR� GHVWD�
QDWXUH]D��PDV�VLP�GHEDL[R�GH�DVVRFLD©·HV��SRLV�QD�
)UDQ©D�H[LVWLDP��PDV�Q¥R�HQWUDQGR�R�*RYHUQR�FRP�
FRXVD� DOJXPD�� QD� ,QJODWHUUD� DOJXPD� DMXGD� G£��
SRUTXH�R�*RYHUQR�HUD�DXWRUL]DGR�D�GDU���SRU�FHQWR�
GH� SUHPLR� VREUH� RV� GLQKHLURV� TXH� WRPDYD�� TXDQGR�
RUGLQDULDPHQWH�VH�REWHP�GLQKHLUR�D���SRU�FHQWR��QD�
)UDQ©D� VLPSOHVPHQWH� R� *RYHUQR� HVWDEHOHFH� DV�
FRWDV�GRV�RUGHQDGRV�FRP�TXH�FDGD� LQGLYLGXR�GHYH�
HQWUDU�SRUTXH�QR�WHPSR�GH�PROHVWLDV�DXJPHQWD�VH�D�
FRWD��H�GR�PHVPR�PRGR�«�IHLWD�D�GLYLV¥R��VH�«�PDLV�
D� PRUWDQGDGH�� H� PHQRV� RV� UHQGLPHQWRV�� GLYLGH�VH�
PHQRV��H�PDLV�RV�UHQGLPHQWRV��GLYLGH�VH�PDLV��

2EVHUYRX�D�XWLOLGDGH�TXH�HQWUH�QµV�M£�SURGX]�
D�&DL[D�(FRQRPLFD��H�FRQFOXLR�TXH�SDUHFHQGR�D�OHL�
RFFXSDU�VH�GD�UHPXQHUD©¥R�GH�VHUYL©RV��OLPLWDYD�VH�
SRU� LVVR� D� SHGLU� D� VXSSUHVV¥R� GR� SDUDJUDSKR� TXH�
HVWDYD�HP�GLVFXVV¥R��

0DQGRX�£�0HVD�XPD�HPHQGD�QHVWH�VHQWLGR��
D�TXDO�IRL�DSRLDGD��

(P� VHJXLGD� R� 6U�� 5RGULJXHV� GH� &DUYDOKR�
SURS¶]� TXH� VH� DGLDVVH� R� SURMHFWR� DW«� TXH� VH�
FRQFOXLVVH� D� GLVFXVV¥R� GR� i� �|� GR� DUWLJR� �|�� H� R�
DUWLJR��|�� IRL�DSRLDGD�HVWD�SURSRVL©¥R�H�DSSURYDGD��
HQWURX� SRU� FRQVHTXHQFLD� HP� GLVFXVV¥R� R� i� �|� GR�
DUWLJR��|��
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2� 6U�� 3DXOD� 6RX]D� SURS¶]� D� VXSSUHVV¥R�
GHOOH��6HQGR�HVWD�SURSRVL©¥R�LJXDOPHQWH�DSRLDGD��H�
HQWUDQGR� HP� GLVFXVV¥R�� R� 6U�� &RQGH� GH� /DJHV�
UHTXHUHX� TXH� R� SURMHFWR� IRVVH� HQYLDGR� £�



FRQFOXV¥R��SRUTXH�VXSSULPLQGR�VH�HVWH�SDUDJUDSKR��
H� FRUWDQGR�VH� QRV� RXWURV� R� TXH� KD� GH� H[FHVVR��
WDOYH]� SXGHVVH�D� OHL� ILFDU� ERD�� TXH�SRU«P� WLQKD�GH�
HQFDUDU�R�SURMHFWR�SRU�GLIIHUHQWH�PRGR��XPD�YH]�TXH�
ROKDYD� TXH� VH� KDYLD� HVWDEHOHFLGR� UHPXQHUD©¥R� GH�
VHUYL©RV� HP� GHWHUPLQDGRV� FDVRV�� D� TXH� VH� KDYLD�
GDGR�PDLRU�H[SDQV¥R��DVVLP�HUD� LQMXVWR� ILFDUHP�RV�
VHUYL©RV� WRGRV� LJXDODGRV�� FRPR� GH� IDFWR� ILFDYDP��
SRLV�HQFDUDYD�R�SURMHFWR�

&RPPLVV¥R�GH�)D]HQGD��H�QHOOD� IRVVH� � SUHVHQWH�R�
QREUH� DXWRU� GR� SURMHFWR� SDUD� LQIRUPDU� TXDO� VHU£�
DSSUR[LPDGDPHQWH� R� DXPHQWR� GH� GHVSH]D�
FRPSDUDGD�FRP�D�GLVSRVL©¥R�GHOOH���

6HQGR� DSRLDGR�� GHX� D� HVWH� WHPSR� D� KRUD�� H�
ILFRX�D�GLVFXVV¥R�DGLDGD��

2� 6U�� 3UHVLGHQWH� GHVLJQRX� SDUD� D� RUGHP� GR�
GLD��HP�SULPHLUR�OXJDU��D�GLVFXVV¥R�DGLDGD�
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SHOD� KRUD�� HP� �|�� D� XOWLPD� GLVFXVV¥R� GD� UHVROX©¥R��
OHWWUD� 2�� VREUH� R� UHTXHULPHQWR� GR� 7HQHQWH�&RURQHO�
-RV«� 5DPRV� GH� $]HYHGR�� HP� �|�� D� SULPHLUD�
GLVFXVV¥R�GD� UHVROX©¥R�� LPSUHVVD�SHOD�&DPDUD�GRV�
'HSXWDGRV��Q������DSSOLFDQGR�D�EHQHILFLR�GR�+RVSLWDO�
GD� 6DQWD� &DVD� GD� 0LVHULFRUGLD� GHVWD� FLGDGH� RV�
UHPDQHVFHQWHV�GRV�SUHPLRV�GH�VXDV�ORWHULDV��HP��|��
D�GLVFXVV¥R�GR�SURMHFWR�$�(��DFHUFD�GD�VXEVWLWXL©¥R�
GRV� ELOKHWHV� GR� H[WLQFWR� %DQFR�� H� KDYHQGR� WHPSR�
WUDEDOKRV�GH�&RPPLVV·HV��

/HYDQWRX�VH�D�VHVV¥R�£V�GXDV�KRUDV�GD�WDUGH��
�
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'LVFXVV¥R�GR�SURMHFWR�VREUH�R�0RQWHSLR�&LYLO��

ದ� 'LVFXVV¥R� GR� SURMHFWR� VREUH� D� VXEVWLWXL©¥R� GDV�
QRWDV�GR�%DQFR�H�FHGXODV�HP�FLUFXOD©¥R��

�
$FKDQGR�VH� SUHVHQWHV� ��� 6UV�� 6HQDGRUHV�� R�

6U�� 3UHVLGHQWH� GHFODURX� DEHUWD� D� VHVV¥R�� H� OLGD� D�
DFWD�GD�DQWHFHGHQWH��IRL�DSSURYDGD��

2�6U���|�6HFUHWDULR�OHX�XP�RIILFLR�GR�0LQLVWUR�H�
6HFUHWDULR� GH� (VWDGR� GRV� 1HJRFLRV� GD� *XHUUD��
SDUWLFLSDQGR� DR� 6HQDGR� HVWDU� HQFDUUHJDGR�
LQWHULQDPHQWH� GDV� IXQF©·HV� GH� 0LQLVWUR� GH� (VWDGR�
GRV�1HJRFLRV�GD�0DULQKD��

)LFRX�R�6HQDGR�LQWHLUDGR��
2�PHVPR�6U���|�6HFUHWDULR�SDUWLFLSRX�TXH�R�6U��

/REDWR�VH�DFKDYD�LQFRPPRGDGR��
)LFRX�R�6HQDGR�LQWHLUDGR��
2�6U��2OLYHLUD�REWHQGR�D�SDODYUD�GLVVH�TXH�QR�

DQQR�SDVVDGR�WLQKD�SHGLGR�OLFHQ©D�£�&DPDUD�SDUD�QR�
LQWHUYDOOR� GD� VHVV¥R� LU� £� %DKLD�� D� TXDO� OKH� I¶UD�
FRQFHGLGD�� PDV� TXH� FLUFXPVWDQFLDV� TXH� GHSRLV�
VREUHYLHUDP� REVWDUDP� D� UHDOL]DU� HVVD� YLDJHP�� TXH�
WHQGR� HVWH� DQQR� D� PHVPD� WHQ©¥R�� SHGLD� SRU� HVVH�
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�
3H©R�OLFHQ©D�DR�6HQDGR�SDUD�UHWLUDU�PH�SDUD�D�

%DKLD�QR�ILP�GD�SUHVHQWH�VHVV¥R��ದ�2OLYHLUD��
)RL�OKH�FRQFHGLGD��
2� 6U�� 9LVFRQGH� GH� 3HGUD� %UDQFD�� REWHQGR�

LJXDOPHQWH�D�SDODYUD��GLVVH�WHU�D�ID]HU�LJXDO�SHWL©¥R��
PDV�FRP�PDLV�H[SDQV¥R��SRU�OKH�VHU�QHFHVVDULR�LU�£�
(XURSD� EXVFDU� VXD� ILOKD�� XQLFR� SHQKRU� GH� VHX�
FRUD©¥R�H�TXH�D�QLQJXHP�FRQILDYD��PDQGRX�£�0HVD�
R�VHJXLQWH��
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1HJRFLRV� GH� IDPLOLD� REULJDQGR�PH� D� LU� £�

(XURSD��UHTXHLUR�OLFHQ©D�SDUD�R�SRGHU�ID]HU��ದ�3HGUD�
%UDQFD��

)RL�OKH�GHIHULGD�D�OLFHQ©D��
�

25'(0�'2�',$�
�
&RQWLQXRX� D� GLVFXVV¥R�� DGLDGD� SHOD� KRUD�� GR�

UHTXHULPHQWR� GR� 6U�� &RQGH� GH� /DJHV�� SDUD� TXH� R�
SURMHFWR�GR�0RQWHSLR�VHMD�UHPHWWLGR�£�&RPPLVV¥R�GH�
)D]HQGD��

2� 6U�� 0DUTXH]� GH� %DUEDFHQD� GLVVH� VHU� QR�
3DUODPHQWR� LQJOH]�XVR�SROLGR��VHPSUH�TXH�VH�TXHULD�
ID]HU� FDKLU� XP� SURMHFWR�� R� SURS¶U� R� VHX� DGLDPHQWR�
SRU� VHLV� PH]HV�� TXH� VH� R� QREUH� 6HQDGRU� DXWRU� GR�
UHTXHULPHQWR�WLQKD�SRU�ILP�R�ID]HU�FDKLU�D�OHL�SRU�HVWH�
PRGR��HQW¥R�FRQYLQKD�HP�TXH�HOOH�IRVVH�UHPHWWLGR�£�
&RPPLVV¥R� GH� )D]HQGD�� SRUTXH� D� PHQRU� GHPRUD�
TXH� SRGHULD� KDYHU� SDUD� HOOD� DSUHVHQWDU� R� VHX�
WUDEDOKR�VHULD�DW«�DR�DQQR�TXH�YHP�H�QR�ILP�GH�FXMR�
SUD]R��WDOYH]�R�6HQDGR�ILFDVVH�QR�PHVPR�HVWDGR�GH�
FRQKHFLPHQWR� HP� TXH� HVW£�� SRUTXH� D� &RPPLVV¥R�
QDGD�PDLV� WHULD� D� ID]HU� TXH� XP�EUHYH� UHODWRULR� GDV�
IRUPD©·HV� GH� 0RQWHSLRV�� GH� GLYHUVDV� WDERDGDV�
FDOFXODGDV� VREUH� MXUR� FRPSRVWR�� PRUWDQGDGH� H�



PRWLYR� D� PHVPD� FRQFHVV¥R� £� &DPDUD�� H� QHVWH�
VHQWLGR�PDQGRX�£�0HVD�R�VHJXLQWH��

VHJXURV��UHXQLQGR�VH�SDUD�HVWH�ILP�RV�VHXV�PHPEURV�
SDUD�VH�GHFLGLU�SULPHLUDPHQWH�TXDO�R�HVWDGR�HP�TXH�
VH�GHYH�VHJXLU�HP�VHX�UHODWRULR��H�TXDO�GRV�PHPEURV�
TXH� GHYH� ILFDU� HQFDUUHJDGR� GH� R� ID]HU�� PDV� TXH�
WRGDYLD�HUD�QHFHVVDULR�TXH�VH�FRUWDVVH�R�1µ�*RUGLR��
YLVWR� R� SURMHFWR� VHU� RUJDQL]DGR� GHEDL[R� GRV�
SULQFLSLRV� GH� TXH� R� *RYHUQR� GHYH� FRQWULEXLU� FRP�
DOJXPD�

�
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FRXVD� SDUD� EHQHILFLR� GDV� IDPLOLDV�� H� KHUGHLURV� GRV�
HPSUHJDGRV�SXEOLFRV��H�TXH�D�GHVSH]D�HP�OXJDU�GH�
FUHVFHU� GLPLQXLU£�� TXH� VH� SRLV� R� 6HQDGR� DGPLWWLD�
HVWHV� SULQFLSLRV� VH� GHYLD� GLVFXWLU� D� OHL� H� R�
SDUDJUDSKR��H�SDVVDU��DVVLP�FRPR�VH�GHYLD�GLVFXWLU�
D�OHL�H�UHGLJLU�VH��PDV�VH�DFDVR�R�6HQDGR�UHMHLWDVVH�
R� SDUDJUDSKR� SRU� GLIIHUHQWHV� PRWLYRV�� RX� SRUTXH�
HQWHQGH� TXH� D� 1D©¥R� Q¥R� GHYH� FRQFRUUHU� FRP�
FRXVD�DOJXPD��RX�SRUTXH�GHYH�GDU�PDLV�TXH�SURS·H�
R� SDUDJUDSKR�� TXH� Q¥R� DGPLWWLD� SRLV� D� EDVH� GR�
SDUDJUDSKR�� YDULDYD� WRGD� D� RUJDQL]D©¥R� GD� OHL�� H�
HQW¥R� HP� OXJDU� GH� LU� £� &RPPLVV¥R� GH� )D]HQGD��
GHYLD� R� SURMHFWR� VHU� GHYROYLGR� DR� VHX� DXWRU� SDUD�
RUJDQL]DU� R� 0RQWHSLR� VHJXQGR� D� PDQLIHVWD©¥R� GR�
6HQDGR��TXH�DVVLP�VH�Q¥R�SHUGHVVH�WHPSR��SRUTXH�
D�TXHVW¥R�OLPLWDYD�VH��D�ದ�KD�GH�D�1D©¥R�GDU�RX�Q¥R�
DOJXPD�FRXVD�SDUD�R�0RQWHSLR��

'HSRLV� GH� PDLV� DOJXPDV� UHIOH[·HV�� HP� TXH�
WRPDUDP�SDUWH�RV�6UV��6DWXUQLQR��&RQGH�GH�/DJHV��
9HUJXHLUR�H�%RUJHV��

2� 6U�� &RQGH� GH� /DJHV� SHGLR� OLFHQ©D� SDUD�
UHWLUDU�R�VHX�UHTXHULPHQWR��H�IRL�OKH�FRQFHGLGD��

&RQWLQXRX�SRU�FRQVHTXHQFLD�D�GLVFXVV¥R�GR�i�
�|� GR� DUWLJR� �|� GR� SURMHFWR� FRP� DV� HPHQGDV�
RIIHUHFLGDV�QD�DQWHFHGHQWH�VHVV¥R��

2�6U��2OLYHLUD�REVHUYRX�TXH�D�&RQVWLWXL©¥R�H�
R�5HJLPHQWR�GDV�0HUF¬V�H[SUHVVDPHQWH�JDUDQWHP�
DV�UHFRPSHQVDV�SRU�VHUYL©RV�IHLWRV�DR�(VWDGR��TXHU�
FLYLV��TXHU�PLOLWDUHV��DVVLP�FRPR�R�'LUHLWR�DGTXLULGR�
D� HOOHV� QD� IµUPD� GDV� OHLV�� £� YLVWD� GR� TXH� D� OHL� HP�
GLVFXVV¥R� Q¥R� SRGLD� VXEVLVWLU� YLVWR� R� GHURJDU� XP�
SDUDJUDSKR� GD� &RQVWLWXL©¥R�� D� TXDO� GH� QHQKXP�
PRGR�SRGLD�GHL[DU�GH�JDUDQWLU�RV�GLUHLWRV�DGTXLULGRV�
SRU� VHUYL©RV�SUHVWDGRV�� SRUTXH�GR� FRQWUDULR� WRGR� R�
PXQGR�VHUYLULD�PDO��SRUTXH�VHQGR�R�RUGHQDGR�FHUWR�
H�R�ERP�H�UHOHYDQWH�VHUYL©R�Q¥R�UHFRPSHQVDGR�Q¥R�
R� IDULDP��TXH�DVVLP�YRWDULD�FRQWUD�R�SDUDJUDSKR��H�
FRQWUD�D�OHL�WRGD��

2�6U��%RUJHV�PRVWURX�TXH�DLQGD�TXH�FDKLVVH�

PRWLYR� VXVWHQWDYD� D� VXSSUHVV¥R� GR� SDUDJUDSKR��
PDV�Q¥R�GD�OHL��

2� 6U�� 5RGULJXHV� GH� &DUYDOKR� FRQWLQXRX� D�
VXVWHQWDU� D� GLVSRVL©¥R� GR� SDUDJUDSKR� FRPR� EDVH�
SULQFLSDO� GR�SURMHFWR�� H� D� GHPRQVWUDU� D� XWLOLGDGH�� H�
YDQWDJHQV� TXH� HOOH� DSUHVHQWD�� H� RV� HPSUHJDGRV�
UHFRQKHFLDP��

'DQGR�VH� SRU� GLVFXWLGD� D� PDWHULD� GR� i� �|� H�
VXDV�HPHQGDV��SRVWDV�£�YRWD©¥R��D�VXD�VXSSUHVV¥R��
IRL�DSSURYDGD��

(QWURX�HP�GLVFXVV¥R�R�VHJXLQWH��
$UWLJR� �|�� 6H� RV� SURGXFWRV� GDV� FRQWULEXL©·HV�

Q¥R� FKHJDUHP� QRV� SULPHLURV� DQQRV� SDUD� R�
SDJDPHQWR� GRV� SHQVLRQDULRV�� D� )D]HQGD� 3XEOLFD�
VXSSULU£�SRU�HPSUHVWLPR�� FRP�D�TXDQWLD�TXH� IDOWDU��
GH�TXH�VH�IDU£�HVFULSWXUD©¥R�VHSDUDGD��DILP�GH�WDHV�
HPSUHVWLPRV� VHUHP� SDJRV� SHOD� FDL[D� ORJR� TXH� RV�
IXQGRV�DFFXPXODGRV�R�SHUPLWWLUHP�ರ�

2�6U��0DUTXH]�GH�%DUEDFHQD� GLVVH�TXH� Q¥R�
FRQWULEXLQGR� D� )D]HQGD� 3XEOLFD� SDUD� PDQWHU�
0RQWHSLR��FRP�R�GLVSRVWR�QR�i��|��Q¥R�SRU� IDOWD�GH�
YRQWDGH� GH� &RUSR� /HJLVODWLYR�� PDV� SHODV�
FLUFXPVWDQFLDV�DFWXDHV�GD�1D©¥R��FODUR�HVWDYD�TXH�
R� (VWDGR� Q¥R� SRGLD� HPSUHVWDU� FRXVD� DOJXPD� GR�
7KHVRXUR��PXLWR�PDLV�TXDQGR�VH�GHYLD�DWWHQGHU�£V�
FLUFXPVWDQFLDV�HP�TXH�VH�DFKDYD��SRLV�HUD�SDWHQWH�
TXH�QHP�TXDQWLDV� LQVLJQLILFDQWHV�SRGLD�SDJDU�FRPR�
VH� YLD� GD� UHVSRVWD� TXH� R� 0LQLVWUR� KDYLD� GDGR� DR�
FRPPDQGDQWH�GR�EULJXH�ಯ/HEUHರ��SRU�RFFDVL¥R�GHVWH�
OKH�SHGLU�R�SDJDPHQWR�GR�SURGXFWR�GD�PXOWD�GH�����
H� WDQWRV�HVFUDYRV�TXH�DSSUHKHQGHUD��SURGXFWR�TXH�
DQGDULD�SRU�TXDWUR�FRQWRV�GH�U«LV��R�TXDO�UHVSRQGHU£�
TXH�OKH�Q¥R�SRGLD�GDU�HVVD�VRPPD�H�TXH�HVSHUDVVH�
TXH�VH�YHQGHVVH�R�QDYLR��H�TXH�RV�FRQWUDEDQGLVWDV�
SDJDVVHP�� HWF��� ORJR� HUD� HYLGHQWH� TXH� Q¥R� WLQKD�
SDVVDGR� D� LG«D� GH� R� *RYHUQR� GDU� RV� �� ���� SRU�
FHQWR��GLVSRVL©¥R�TXH�SDUD�R�IXWXUR�SDVVDULD��SRUTXH�
HVSHUDYD� TXH� D� 1D©¥R� %UDVLOHLUD� IRVVH� W¥R� IHOL]�
FRPR�RV�KDELWDQWHV�GRV�(VWDGRV�8QLGRV��TXH�QR�ILP�



R� SDUDJUDSKR� HP� GLVFXVV¥R�� D� OHL� SRGLD� SURJUHGLU��
ILFDQGR�VHQGR�R�0RQWHSLR�XPD�DVVRFLD©¥R�GH�TXHP�
R�TXL]HU�ID]HU��QRPHDQGR�XQLFDPHQWH�R�*RYHUQR�DV�
SHVVRDV�HPSUHJDGDV�GD�VXD�DGPLQLVWUD©¥R��TXH�VH�
HQWHQGLD� TXH� D� OHL� SUHMXGLFDYD� RV� LQWHUHVVHV� GH�
DOJXHP�HOOD�SRGLD�WRGDYLD�FRQWLQXDU�D�SDVVDU��H�HP�
WHUFHLUD�GLVFXVV¥R�HPHQGDU�VH��SRU�FXMR�

GH����DQQRV�DFDEDUDP�GH�SDJDU�D�VXD�GLYLGD��
2� 6U�� %RUJHV� QRWRX� DFKDU�VH� R� DUWLJR�

SUHMXGLFDGR�Q¥R�Vµ�SHOD�VXSSUHVV¥R�GR�i��|��FRPR�
SHOR�VHQVR�GD�&DPDUD��GH�TXH�R�*RYHUQR�Q¥R�KDYLD�
GH� FRQFRUUHU� FRP� FRQWULEXL©¥R� DOJXPD�� TXH� SRU�
HPSUHVWLPR�� FRPR�GHWHUPLQDYD�R� DUWLJR�� Q¥R� VDELD�
FRPR�SRGHULD�
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WHU� OXJDU�� XPD� YH]� TXH� VH� DWWHQGHVVH� D� TXH� R�
7KHVRXUR� HVWDYD� SDUD� FRP� D� 1D©¥R� ID]HQGR� XP�
HPSUHVWLPR� IRU©DGR�� TXDO� R� GH� HVWDU� GDQGR� XPD�
PRHGD�QR�YDORU�LPDJLQDULR�GH����U«LV��TXDQGR�R�VHX�
YDORU� UHDO� HUD� GH� ��� U«LV�� ORJR�� FRPR� HUD� SRVVLYHO�
TXH�HOOH�SXGHVVH�HPSUHVWDU"�TXH�SRUWDQWR�R�DUWLJR�
GHYLD�VHU�VXSSULPLGR��

'DQGR�VH� SRU� GLVFXWLGR�� SRQGR�VH� R� DUWLJR� £�
YRWD©¥R��Q¥R�SDVVRX��

&RQWLQXRX�D�GLVFXVV¥R�GR�SURMHFWR�QR�i��|�GR�
DUWLJR� �|�� TXH� KDYLD� ILFDGR� DGLDGD�� GD� VHVV¥R�
DQWHFHGHQWH�� QD� IµUPD� GH� UHTXHULPHQWR� GR� 6U��
5RGULJXHV�GH�&DUYDOKR��

2� 6U�� 0DUTXH]� GH� %DUEDFHQD� GLVVH� TXH�
TXDQGR� RIIHUHFHX� D� HPHQGD� GH� VXSSUHVV¥R� GHVWH�
SDUDJUDSKR�DLQGD�Q¥R�HVWDYD�GHFLGLGD�D�VRUWH�GR�i�
�|��H�DUWLJR��|��H� WHQGR�VLGR�VXSSULPLGRV�D�TXHVW¥R�
KDYLD� YDULDGR�GH�QDWXUH]D�� R�SULQFLSLR�GLUHFWRULR�GR�
SURMHFWR��H�VXD�EDVH��SRUTXH�D�EDVH�HP�TXH�HOOH�VH�
IXQGDYD� HUD� GHEDL[R� GH� K\SRWKHVH� GH� TXH� R�
*RYHUQR� KDYLD� GH� FRQFRUUHU� FRP� �� ���� SRU� FHQWR��
PDV� TXH� WHQGR� R� 6HQDGR� GHFLGLGR� TXH� Q¥R� GHYLD�
FRQFRUUHU� FRP� FRXVD� DOJXPD�� H� GRV� PHVPRV�
GLVFXUVRV� GRV� RUDGRUHV� VH� SRGLD� FRQFOXLU� TXH� R�
6HQDGR�VLP�GHVHMD�D�H[LVWHQFLD�GH�XP�0RQWHSLR�D�
IDYRU� GDV� GLIIHUHQWHV� FODVVHV� GD� VRFLHGDGH�� PDV�
VHP� FRQWULEXL©¥R� SHFXQLDULD� GR� *RYHUQR�� HPERUD�
HOOH�SUHVWH�WRGDYLD�WRGDV�DV�VXDV�SURWHF©·HV��FRPR�
DFRQWHFH� HP� WRGDV� DV� QD©·HV� RQGH� RV� KD�� WHQGR��
SRLV�� PXGDGR� GH� QDWXUH]D� R� SURMHFWR�� D� VXD�
RUJDQL]D©¥R�GHYLD�VHU�RXWUD�PXLWR�GLIIHUHQWH��D�TXDO�
VHQGR� IHLWD�QDV�VHVV·HV� WUDULD�R� UHVXOWDGR�GH� OHYDU�
PXLWR� WHPSR� D� GLVFXVV¥R�� H� VDKLU� WDOYH]� D� OHL�
LPSHUIHLWD�� HQWUHWDQWR� TXH� R� VHX� QREUH� DXWRU� IRVVH�
HQFDUUHJDGR� GD� VXD� RUJDQL]D©¥R� R� IDULD� FRP�PDLV�
SHUIHL©¥R�GR�TXH�VH�IRVVH�IHLWD�QR�6HQDGR��SRU�FXMR�
PRWLYR�WHULD�D�SURS¶U�TXH�OKH�IRVVH�DIIHFWR��

2� 6U�� 3UHVLGHQWH� WDPEHP� OHPEURX� DR� QREUH�
6HQDGRU� TXH� R� 5HJLPHQWR� Q¥R� SHUPLWWH� TXH� RV�

0RQWHSLR�UHFHED�FRQWULEXL©¥R�SHFXQLDULD�GD�1D©¥R��
PDV�WRGRV�RV�IDYRUHV��SURWHF©·HV��HWF��

)RL� DSRLDGR��H�GDQGR�VH�SRU�GLVFXWLGR��SRVWR�
£�YRWD©¥R��IRL�DSSURYDGR��

�

6HJXQGD�SDUWH�
�
6HJXLR�VH� D� XOWLPD� GLVFXVV¥R� GD� UHVROX©¥R�

OHWWUD�2��GHFODUDQGR�TXH�D�OHL�GH����GH�6HWHPEUR�GH�
����� «� H[WHQVLYD� DRV� DMXGDQWHV� VDUJHQWRV�PµUHV���
WHQHQWHV�FRURQHLV�� FRURQHLV� GH� VHJXQGD� OLQKD��
DJJUHJDGRV�� HP� TXDOTXHU� GRV� UHIHULGRV� SRVWRV�� D�
TXDO� IRL� DSSURYDGD� SDUD� LU� £� &RPPLVV¥R� GH�
5HGDF©¥R�H�GHSRLV�UHPHWWLGD�£�RXWUD�&DPDUD��

�
7HUFHLUD�SDUWH�

�
(QWURX� HP� SULPHLUD� GLVFXVV¥R� D� UHVROX©¥R��

YLQGD�GD�RXWUD�&DPDUD��DSSOLFDQGR�£�6DQWD�&DVD�GH�
0LVHULFRUGLD� GHVWD� FLGDGH� RV� UHPDQHVFHQWHV� GRV�
SUHPLRV� GDV� VXDV� ORWHULDV�� HPTXDQWR� Q¥R� IRUHP�
H[LJLGRV� SHORV� SURSULHWDULRV� GRV� UHVSHFWLYRV�
SUHPLRV�� VHQGR� DSSURYDGD� SDUD� SDVVDU� £� VHJXQGD�
GLVFXVV¥R�� WHYH� ORJR� OXJDU�� H� GHSRLV� GH� SHTXHQD�
GLVFXVV¥R��IRL�DSSURYDGD�SDUD�SDVVDU�£�XOWLPD��

�
4XDUWD�SDUWH�

�
(QWURX� HP� VHJXQGD� GLVFXVV¥R� R� SURMHFWR� GH�

OHL�VREUH�D�VXEVWLWXL©¥R�GDV�QRWDV�GR�%DQFR��H�PDLV�
FHGXODV�HP�FLUFXOD©¥R��

$UWLJR� �|� $V� QRWDV� GHQRPLQDGDV� GR� H[WLQFWR�
%DQFR� GR� %UDQFR�� D� TXH� R� *RYHUQR� VH�
UHVSRQVDELOLVRX�� DV� DQWLJDV� FHGXODV� GR� FRIUH� GD�
%DKLD�H�DV�QRYDV�HPLWWLGDV��H�TXH�VH�HPLWWLUHP�HP�
WURFR�GD�PRHGD�GH�FREUH��HP�WRGR�R�,PSHULR�VHU¥R�
WURFDGDV� H� VXEVWLWXLGDV� SRU� QRWDV� GR� *RYHUQR�� RX�
SDSHO�PRHGD��WRGDV�GR�PHVPR�SDGU¥R��

)RL�DSSURYDGR��



SURMHFWRV�YROWHP�D�VHXV�DXWRUHV��
2�6U��0DUTXH]�GH�%DUEDFHQD�PDQGRX�£�0HVD�

R�VHJXLQWH��
�

5(48(5,0(172�
�
5HPHWWD�VH� R� SURMHFWR� £� &RPPLVV¥R� GH�

)D]HQGD��XQLQGR�VH�D�HOOD�R�VHX�QREUH�DXWRU��SDUD�R�
RUJDQL]DU�GH�QRYR��VHP�TXH�R�

$UWLJR��|�(VWDV�QRWDV�VHU¥R�HVWDPSDGDV�FRP�
D� PDLRU� SHUIHL©¥R� FRQKHFLGD�� SDUD� HYLWDU� D�
IDOVLILFD©¥R��H�QHOODV�HVWDU£�HVFULSWR�ದ�(VWD�QRWD�QR�
YDORU� GH�U«LV� FRUUHU£� FRPR�PRHGD� QD� 3URYLQFLD� GR�
5LR� GH� -DQHLUR�� H� HP� TXDOTXHU� RXWUD� RQGH� HVWLYHU�
DFUHGLWDGD� FRP� GXDV� DVVLJQDWXUDV� GRV� UHVSHFWLYRV�
FRPPLVVDULRV�GD�HPLVV¥R��(�HP�WHPSR�FRPSHWHQWH�
VHU£�

�
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SDJD� SHORV� IXQGRV� GHVWLQDGRV� £� VXD� DPRUWL]D©¥R��
5LR�GH�-DQHLUR��QR�DQQR�GH�����

7KHVRXUR�1DFLRQDO�1��
&DL[D�GD�$PRUWL]D©¥R�1�ರ�
)RL�DSSURYDGR�DW«�D�SDODYUD�ದ�IDOVLILFD©¥R�ದ�H�

VXSSULPLGR�WRGR�R�UHVWR�GR�DUWLJR��
$UWLJR� �|� 2� *RYHUQR� UHJXODU£� DV� V«ULHV� GRV�

YDORUHV�GDV�QRWDV�� VHQGR�D�PHQRU�GH�PLO� U«LV�� IDU£�
HVWDPSDU�D�VRPPD�QHFHVVDULD�SDUD�R�WURFR��H�SDUD�
D� VXEVWLWXL©¥R� GDV� GLODFHUDGDV�� H� GHWHUPLQDU£� D�
VRPPD�TXH�VH�GHYH�HPLWWLU�HP�FDGD�3URYLQFLD��LJXDO�
D�GR�SDSHO�QHOOD�FLUFXODQWH��

)RL�DSSURYDGR�VHP�LPSXJQD©¥R��EHP�FRPR�R�
VHJXLQWH��

$UWLJR��|�7RGDV�DV�QRWDV�HPSDWDGDV�HQWUDU¥R�
QR� 7KHVRXUR� 1DFLRQDO�� FDUUHJDGDV� HP� UHFHLWD� DR�
7KHVRXUR�� RQGH� VHU¥R� QXPHUDGDV� SRU� V«ULHV� GH�
YDORUHV�� H� UHSDUWLGDPHQWH� DVVLJQDGDV� SRU� XP� GRV�
&RPPLVVDULRV�GR�*RYHUQR��SDUD�HVWH�ILP�QRPHDGRV�
GHQWUH� DV� SHVVRDV� GH�PDLV� UHFRQKHFLGR� FUHGLWR�� H�
LGRQHLGDGH�� H� TXDQWR� I¶U� SRVVLYHO�� FDGD� V«ULH� VHU£�
DVVLJQDGD� SHOR� PHVPR� &RPPLVVDULR�� SRGHQGR�
GLYLGLUHP�VH�HP�VHF©·HV�DV�V«ULHV�PDLV�QXPHURVDV��
$VVLP� SUHSDUDGDV�� VHU¥R� UHPHWWLGDV� £� &DL[D� GH�
$PRUWL]D©¥R� GR� 5LR� GH� -DQHLUR�� RQGH� VHU¥R�
LJXDOPHQWH� FDUUHJDGDV� HP�5HFHLWD� DR� 7KHVRXUHLUR�
FRP� GHFODUD©¥R� GRV� UHVSHFWLYRV� &RPPLVVDULRV� GR�
*RYHUQR�TXH�DV�DVVLJQDUDP��

$UWLJR� �|� 1D� FDL[D� GH� $PRUWL]D©¥R� VHU¥R�
DVVLJQDGDV� SRU� XP� GRV� VHXV� PHPEURV�� GLYLGLGR� R�
WUDEDOKR� SRU� WRGRV�� H� JXDUGDGD� D� XQLIRUPLGDGH� GR�
DUWLJR� �|�� &RP� DV� GXDV� DVVLJQDWXUDV� ILFDP� DSWDV�
SDUD� VHUHP� HPPLWWLGRV� QD� 3URYLQFLD� GR� 5LR� GH�
-DQHLUR�� H� GLVWULEXLGDV� SHODV� 7KHVRXUDULDV� GDV�
RXWUDV��

$UWLJR��|�$�HPLVV¥R�GR�QRYR�SDSHO�PRHGD�Vµ�
SRGHU£�VHU�IHLWD�HP�WURFR�GD�H[LVWHQWH��1D�3URYLQFLD�
GR� 5LR� GH� -DQHLUR� VHU£� HIIHFWXDGD� SHOD� &DL[D� GH�
$PRUWL]D©¥R��QDV�RXWUDV�SRU�FRPPLVV·HV�HVSHFLDHV�

$UWLJR� �|� $V�&RPPLVV·HV� GD�(PLVV¥R� VHU¥R�
SUHVLGLGDV� SHORV� UHVSHFWLYRV� ,QVSHFWRUHV� GDV�
7KHVRXUDULDV� 3URYLQFLDHV�� HOHJHU¥R� GHQWUH� VL� XP�
7KHVRXUHLUR� H� XP� 6HFUHWDULR�� FDGD� XP� GRV� TXDHV�
WHU£� XPD� FKDYH� GR� FRIUH� H� R� ,QVSHFWRU� RXWUD�� 2�
*RYHUQR� OKHV� GDU£� XP� (VFULSWXUDULR� SDJR�� VHQGR�
QHFHVVDULR�ರ�

$UWLJR� �|� $V� QRWDV� TXH� K¥R� GH� VHU� HPLWWLGDV�
IµUD� GR�5LR� GH� -DQHLUR�� VHU¥R�HQYLDGDV� SHOD�&DL[D�
GH� $PRUWL]D©¥R� £V� 7KHVRXUDULDV� GDV� 3URYLQFLDV��
RQGH� VHU¥R� FDUUHJDGDV� HP� UHFHLWD� DRV�
7KHVRXUHLURV�� FRP� DV� GHFODUD©·HV� GR� DUWLJR� �|� QR�
ILP�� H� QR� YHUVR� GHOODV� VH� HVFUHYHU£� R� QRPH� GD�
3URYLQFLD� UHVSHFWLYD�� HQWUHJDQGR�VH� GHSRLV� £�
&RPPLVV¥R� GH� (PLVV¥R�� RQGH� VHU¥R� LJXDOPHQWH�
FDUUHJDGDV� DR� 7KHVRXUHLUR�� FRP� DV� PHVPDV�
GHFODUD©·HV��H�DVVLJQDGDV�DR�YHUVR��FDGD�XPD�SRU�
GRXV� PHPEURV� GD� &RPPLVV¥R�� FRP� TXH� ILFDU¥R�
DSWDV� SDUD� VHUHP� HPLWWLGDV�� H� FLUFXODUHP� QD�
3URYLQFLD��

)RL�DSSURYDGR��
$UWLJR��|�$�HPLVV¥R�SµGH�VHU�IHLWD�DGPLWWLGDV�

DR� WURFR� VLPXOWDQHDPHQWH� WRGDV� DV� HVSHFLHV� GH�
SDSHO� FLUFXODQWH� QD� 3URYLQFLD�� RX� GLYLGLQGR� D�
RSHUD©¥R� SHODV� HVSHFLHV� GR� SDSHO�� TXH� QHOOD�
FLUFXODU�� H�PHVPR� SRU� V«ULHV� GH� YDORUHV�� FRPR� HP�
DWWHQ©¥R� £V� FLUFXPVWDQFLDV� RFFXUUHQWHV� SDUHFHU�
PHOKRU�DR�*RYHUQR�&HQWUDO�RX�3URYLQFLDO��FRPWDQWR�
TXH� D� RSHUD©¥R� VLPXOWDQHD�� H� FDGD� XPD� GDV�
SDUFLDHV�VHMD�HIIHFWXDGD�GHQWUR�GH���PH]HV�� WHQGR�
SUHFHGLGR� RV� QHFHVVDULRV� DQQXQFLRV� FRP� D� GHYLGD�
DQWHFLSD©¥R��IL[DQGR�R�GLD�HP�TXH�GHYH�FRPH©DU�H�
WHUPLQDU��

)LFRX�DGLDGR�SRU�GDU�D�KRUD��
2�6U��3UHVLGHQWH�GHX�SDUD�RUGHP�GR�GLD��HP�

SULPHLUR� OXJDU�� D� PDWHULD� DGLDGD�� HP� VHJXQGR�� D�
XOWLPD� GLVFXVV¥R� GR� SURMHFWR� GH� OHL� OHWWUD� 6��
PDUFDQGR� SUD]RV� DRV� LQWURGXFWRUHV� GH� HVFUDYRV��
FRP� DV� HPHQGDV� DSSURYDGDV� HP� VHJXQGD�



GH� �� D� ��� PHPEURV�� QRPHDGRV� SHORV� UHVSHFWLYRV�
3UHVLGHQWHV�GDV�3URYLQFLDV��

6HP�LPSXJQD©¥R�IRL�DSSURYDGR��EHP�FRPR�R�
VHJXLQWH��

GLVFXVV¥R�� HP� WHUFHLUR�� D� SULPHLUD� GLVFXVV¥R� GR�
SDUHFHU� GD� &RPPLVV¥R� GH� &RQVWLWXL©¥R�
DSUHVHQWDQGR� XPD� UHVROX©¥R�� FRQFHGHQGR� XPD�
DPQLVWLD� DRV� SUHVRV� SRU� FULPHV� SROLWLFRV� HP�0LQDV�
*HUDHV�� HP� TXDUWR�� D� SULPHLUD� GLVFXVV¥R� GD�
UHVROX©¥R� DSUHVHQWDGD� SHOD� &RPPLVV¥R� GH�
(VWDWLVWLFD��PXGDQGR� D� V«GH� GD� YLOOD� GH� ,WDPDUDF£��
QD�3URYLQFLD�GH�3HUQDPEXFR��

/HYDQWRX�D�VHVV¥R�£V�GXDV�KRUDV�GD�WDUGH��
�
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'LVFXVV¥R�GR�SURMHFWR�VREUH�D�VXEVWLWXL©¥R�GDV�QRWDV�
GR�%DQFR�

�
$FKDQGR�VH� SUHVHQWHV� ��� 6UV�� 6HQDGRUHV�� R�

6U�� 3UHVLGHQWH� GHFODURX� DEHUWD� D� VHVV¥R�� H� OLGD� D�
DFWD�GD�DQWHFHGHQWH��IRL�DSSURYDGD��

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

(;3(',(17(�
�
8P� RIILFLR� GR� �|� 6HFUHWDULR� GD� &DPDUD� GRV�

6UV�� 'HSXWDGRV�� SDUWLFLSDQGR� TXH� DTXHOOD� &DPDUD�
DGRSWRX� D� HPHQGD� IHLWD� SHOR� 6HQDGR� £� UHVROX©¥R�
HULJLQGR�HP�IUHJXH]LD�D�FDSHOOD�FXUDGD�GH�6��-RV«�GD�
%RD�0RUWH��QHVWD�3URYLQFLD��

)LFRX�R�6HQDGR�LQWHLUDGR��
8PD� UHSUHVHQWD©¥R� GH� ��� PDWURQDV� GD�

3URYLQFLD�GH�0LQDV�*HUDHV��SHGLQGR�D�DPQLVWLD�SDUD�
RV� GHVJUD©DGRV� SUHVRV� GD� 3URYLQFLD� GH� 0LQDV�
*HUDHV��SRU�FULPHV�SROLWLFRV��HWF��

)LFRX� VREUH� D� 0HVD� SDUD� VH� WRPDU� HP�
FRQVLGHUD©¥R�SDUD�TXDQGR�VH�GLVFXWLU�D� UHVROX©¥R�D�
UHVSHLWR��

2�6U��3DWULFLR�-RV«�GH�$OPHLGD�H�6LOYD�PDQGRX�
£�0HVD�R�VHJXLQWH��

�
5(48(5,0(172�

�
5HTXHLUR� OLFHQ©D� SDUD� UHWLUDU�PH� QR� ILP� GD�

VHVV¥R�SDUD�D�3URYLQFLD� GR�0DUDQK¥R�� ದ�$OPHLGD�H�
6LOYD��

�
25'(0�'2�',$�

�

-XOJDQGR�VH�GLVFXWLGD�D�PDWHULD�� SURS¶]�R�6U��
3UHVLGHQWH� SULPHLUR� R� DUWLJR�� VDOYD� D� HPHQGD��
SDVVRX��SURSRQGR�D�HPHQGD�Q¥R�IRL�DSSURYDGD��

$UWLJR� ���� 2V� SRVVXLGRUHV� GH� QRWDV�
GHQRPLQDGDV�GR�%DQFR��RX�GH�FHGXODV��TXH�Q¥R�DV�
OHYDUHP� DR� WURFR� GHQWUR� GR� SHULRGR� PDUFDGR��
SHUGHU¥R� GH]� SRU� FHQWR� GR� VHX� YDORU�� H� RXWUR� WDQWR�
SRU� FDGD� �� PH]HV� GH� GHPRUD�� ILFDQGR� VHP� YDORU�
DOJXP�SDVVDGRV����PH]HV��GHSRLV�GH�ILQGR�R�SHULRGR�
GR�WURFR��

)RL�DSSURYDGR��
$UWLJR� ���� 7RGDV� DV� QRWDV� GHQRPLQDGDV� GR�

%DQFR��H�FHGXODV��VHQGR�YHUGDGHLUDV��H�SHUWHQFHQWHV�
£� 3URYLQFLD�� VHU¥R� WURFDGDV�� H� QR� PHVPR� DFWR�
JROSHDGDV��H�GHSRLV�HQXPHUDGDV�FRP�GLVWLQF©¥R�GH�
VXDV�TXDOLGDGHV�H�YDORUHV��H� IµUD�GR�5LR�GH�-DQHLUR�
HQWUHJXHV� QDV� 7KHVRXUDULDV� 3URYLQFLDHV�� TXH� DV�
UHPHWWHU¥R� £� &DL[D� GH� $PRUWL]D©¥R�� RQGH� VHU¥R�
FRQIHULGDV� H� EDODQFHDGDV� FRP� DV� UHPHVVDV� GDV�
QRWDV�QRYDV��R�TXH�WHU£�LJXDOPHQWH�OXJDU�QD�HPLVV¥R�
LPPHGLDWDPHQWH�IHLWD�SHOD�PHVPD�&DL[D��

)RL�DSSURYDGR��
$UWLJR� ����2V� FDSLWDHV� H� UHQGDV� DSSOLFDGRV� £�

DPRUWL]D©¥R� GR� QRYR� SDSHO�PRHGD� VHU¥R�
HVFULSWXUDGRV�VHSDUDGDPHQWH�QDV�7KHVRXUDULDV��H�QR�
ILP� GH� FDGD� WULPHVWUH�� LQGHIHFWLYDPHQWH�� HQWUHJXHV�
QD� 3URYLQFLD� GR� 5LR� GH� -DQHLUR� £� &DL[D� GH�
$PRUWL]D©¥R� H� QDV� RXWUDV� £V� &RPPLVV·HV� GH�
(PLVV¥R�� TXH� HIIHFWLYDPHQWH� H� VHP� GHPRUD�
SURFHGHU¥R� £� DPRUWL]D©¥R�� JROSHDQGR� DV� QRWDV�
DPRUWL]DGDV��H�FODVVLILFDGDV�SHODV�V«ULHV�GRV�YDORUHV�
DV� TXH� IRUHP� DPRUWL]DGDV� IµUD� GD� &DL[D� GH�
$PRUWL]D©¥R�� VHU¥R� HQWUHJXHV� QDV� 7KHVRXUDULDV�
3URYLQFLDHV� SDUD� VHUHP� D� HOOD� UHPHWWLGDV�� 1D�
DPRUWL]D©¥R� VHU¥R� SUHIHULGDV� DV� GLODFHUDGRV� H� DV�
PHQRV�QHFHVVDULDV�QD�FLUFXOD©¥R��

2�6U��%RUJHV�PDQGRX�£�0HVD�R�VHJXLQWH��
�

5(48(5,0(172�



&RQWLQXRX�D�VHJXQGD�GLVFXVV¥R�GR�SURMHFWR�$�
(��VREUH�D�VXEVWLWXL©¥R�GDV�QRWDV�GR�H[WLQFWR�%DQFR��
TXH�ILFDUD�DGLDGD�QD�VHVV¥R�DQWHULRU��

2�6U��2OLYHLUD�PDQGRX�£�0HVD�D�VHJXLQWH��
�

(0(1'$�
�
$R� DUWLJR� �|�� 'HSRLV� GD� SDODYUD� ದ� WHUPLQDU� ದ�

DFFUHVFHQWH�VH�ದ�LPSUHWHULYHOPHQWH��ದ�2OLYHLUD��
)RL�DSRLDGD��

�
5HTXHLUR�R�DGLDPHQWR�GR�DUWLJR�����DW«�TXH�VH�

DSUHVHQWH� R� SURMHFWR� GH� 0HOKRUDPHQWR� GR� PHLR�
FLUFXODQWH��ದ�-��,��%RUJHV��

)RL�DSRLDGR��

�
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�
(QWURX� HP�GLVFXVV¥R� R� UHTXHULPHQWR�� ILFDQGR�

VXVSHQVD�D�TXHVW¥R�SULQFLSDO���
2� 6U�� %RUJHV� UHTXHUHX� WLUDU� R� VHX�

UHTXHULPHQWR��H�IRL�OKH�FRQFHGLGR��
2�6U��9HUJXHLUR�PDQGRX�£�0HVD�D�VHJXLQWH��
�

(0(1'$�
�
6XSULPD�VH�R�DUWLJR�����ದ�9HUJXHLUR��
)RL�DSSURYDGD��
-XOJDQGR�VH�GLVFXWLGD�D�PDWHULD��H�SURSRQGR��R�

6U�� 3UHVLGHQWH� £� YRWD©¥R� D� HPHQGD� VXSSUHVLYD� GR�
DUWLJR��IRL�DSSURYDGD��

$UWLJR�����$�VXEVWLWXL©¥R�GDV�QRWDV�GLODFHUDGDV�
VHU£�H[FOXVLYDPHQWH� IHLWD�QD�&DL[D�GH�$PRUWL]D©¥R��
RQGH� WDPEHP� VH� SRGHU¥R� HPLWWLU� QRWDV� GD� V«ULH� GH�
TXH� VH� VLQWD� IDOWD� QR� PHUFDGR�� DPRUWL]DQGR� LJXDO�
VRPPD�GH�RXWUDV��

)RL� DSSURYDGR� FRP� D� VHJXLQWH� HPHQGD��
RIIHUHFLGD�SHOR�6U��0DUTXH]�GH�0DULF£��

$�VXEVWLWXL©¥R�VH� IDU£�QD�3URYLQFLD�GR�5LR�GH�
-DQHLUR� QD� &DL[D� GD� $PRUWL]D©¥R� H� QDV� 3URYLQFLDV�
QDV�&RPPLVV·HV�GH�(PLVV¥R��

2� 6U�� 0DUTXH]� GH� %DUEDFHQD� GLVVH�� 3DUHFH�
PH��6U��3UHVLGHQWH��TXH�HVWH�DUWLJR����GHYH�OLPLWDU�VH�
£� SULPHLUD� RUD©¥R�� DV� QRWDV� HPLWWLGDV� HP� XPD�
3URYLQFLD��Vµ�FRUUHU¥R�QHOOD��VHQGR�VXSSULPLGR�WRGR�R�
UHVWR� GR� DUWLJR� TXH� SHUPLWWH� D� SDVVDJHP�GDV� QRWDV�
GH�XPD�SDUD�RXWUDV�3URYLQFLDV��H�GH�WRGDV�SDUD�D�GR�
5LR� GH� -DQHLUR�� SRUTXH� XPD� WDO� IDFXOGDGH� Q¥R� Vµ�
DXJPHQWD� D� IDFLOLGDGH� H� PHLRV� GH� IDOVLILFDU� H�
LQWURGX]LU� QRWDV�� PDV� DLQGD� VHP� IDOVLILFD©¥R�� RX�
FULPH�� SµGH� FDXVDU� D� UXLQD� GH� WRGDV� DV� IRUWXQDV�
QHVWD� &DSLWDO� SHOR� DXJPHQWR� GR� DJLR� GR� SDSHO�� H�
FRQVHTXHQWH� EDL[D� GR� FDPELR� FRPR� LQIDOOLYHOPHQWH�
DFRQWHFHU£� DXJPHQWDQGR�VH� R� SDSHO� DFWXDOPHQWH�
FLUFXODQWH�QHVWD�SUD©D�FRP�D�UHYHUV¥R�GDV�QRWDV�TXH�
VH�PDQGDUHP� SDUD� WRGDV� DV� 3URYLQFLDV� GR� LPSHULR��
'RXV� JUDQGHV� PDOHV� DFRPSDQKDP� VHPSUH� D�

GHVHMDU�� Vµ� UHVWD� TXH� R� 3RGHU� /HJLVODWLYR�
GHVHPSHQKH� D� VXD� ILVFDOL]D©¥R�� SDUD� TXH� Q¥R� VH�
SRVVD�HPLWWLU�QHP�PDLV�XP�UHDO�GR�TXH�D�OHL�PDQGD��
H� FRPR�HVWD� ILVFDOL]D©¥R�«�PDLV� IDFLO�� H�PDLV� EUHYH�
GR�TXH�R�H[DPH�GDV�&RQWDV�GD�5HFHLWD�H�'HVSH]D�
GR� DQQR� ILQGR�� TXH� XPD� Vµ� YH]� DLQGD� VH� IH]�� FUHLR�
TXH�SRGHUHPRV�HVSHUDU�DIRLWDPHQWH�TXH�Q¥R�KDYHU£�
ULVFR� VREUH� R� DEXVR� GR�*RYHUQR��4XDQWR�� SRU«P�� D�
IDOVLILFD©¥R� H� LQWURGXF©¥R� GDV� QRWDV�� Q¥R� VHQGR�
SRVVLYHO� HYLWDU� DEVROXWDPHQWH� R� PDO�� «� FRPWXGR�
SRVVLYHO� GLPLQXLO�R�� WRUQDU� PDLV� WUDEDOKRVD� H�
DUULVFDGD� D� LQWURGXF©¥R� H� JLUR� GDV� QRWDV� IDOVDV�� RV�
PHLRV�DW«�KRMH�FRQKHFLGRV�FRQVLVWHP�QD�VXEVWLWXL©¥R�
IUHTXHQWLVVLPD�GDV�QRWDV�HPLWWLGDV��H�QD�OLPLWD©¥R�GR�
HVSD©R�� RX� GLPLQXL©¥R� GR� FLUFXOR� HP� TXH� SRGHP�
JLUDU�� -£� KRQWHP� VXIILFLHQWHPHQWH� VH� SURS¶]� TXH� D�
SULQFLSDO�JDUDQWLD�HUD�D�GD�VXEVWLWXL©¥R��DVVLP�FRPR�
LJXDOPHQWH� VH� PRVWURX� D� LPSRVVLELOLGDGH� HP� TXH�
HVWDYDPRV� SDUD� HVWD� IUHTXHQWLVVLPD� VXEVWLWXL©¥R��
5HVWD��SRLV��D� OLPLWD©¥R�GR�FLUFXOR�HP�TXH�JLUHP�DV�
QRWDV�� (ಬ� HYLGHQWH� TXH� TXDQWR� PHQRU� I¶U� PDLV�
IDFLOPHQWH� VH� GHVFREULU£� R� DFFUHVFLPHQWR�� RX�
LQWURGXF©¥R�GDV�QRWDV��H�FRPR�RV�IDFWRV�TXH�SDVVDP�
GLDQWH�GH�QRVVRV�ROKRV� FRQYHQFHP�PDLV�GR�TXH�RV�
UDFLRFLQLRV�� OHPEUDUHL� R� TXH� KD� SRXFRV� GLDV�
DFRQWHFHX�FRP�RV�FRQKHFLPHQWRV�GR�FREUH�VHX�JLUR�
HVW£� OLPLWDGR� D� HVWD� FLGDGH�� H� SRXFDV� P¥RV�� IRL�
SRUWDQWR� IDFLO� GHVFREULU� D� IDOVLGDGH� H� LQWURGXF©¥R��
TXDVL� QR�PHVPR� GLD� HP� TXH� HOOD� VH� IH]�� 6H� R� JLUR�
IRVVH��SRU«P��H[WHQVLYR�D� WRGD�D�3URYLQFLD��TXDQWRV�
FRQWRV�GH�FRQWRV�Q¥R�LQWURGX]LULD�DTXHOOH�TXH�SDVVRX�
QD�$OIDQGHJD���������RX�SRXFR�PDLV"�(PERUD�R�JLUR�
GR�SDSHO�PRHGD�VHMD�SHUPLWWLGR�HP�WRGD�D�3URYLQFLD�
SHOD� QDWXUH]D� GDV� FRXVDV�� H� JHUDO� GLVSRVL©¥R� GRV�
HVSLULWRV��D�FLUFXOD©¥R�TXDVL� WRWDO�KD�GH�VH� OLPLWDU�£V�
FDSLWDHV�� H� SRU� LVVR� KDYHU£� PDLV� DOJXPD� JDUDQWLD�
FRQWUD�D� LQWURGXF©¥R��+D�D�&RPPLVV¥R�GH�(PLVV¥R�
SDUD�ILVFDOL]DU��KD�R�&RUSR�GR�&RPPHUFLR��H�VHQWH�VH�
R� HIIHLWR� GH� TXDOTXHU� DXJPHQWR� QR�PHLR� FLUFXODQWH��



HPLVV¥R� GR� SDSHO�PRHGD�� SULPHLUR� D� IDOVLGDGH� H�
WHQWD©¥R� GH� DEXVR� SHOR� *RYHUQR� HPLWWLQGR� GH]� SRU�
XP��VHJXQGR�D�LQWURGXF©¥R�GH�QRWDV�IDOVDV��&RQWUD�R�
SULPHLUR� PDO� KD� UHPHGLR� HIILFD]� QRV� *RYHUQRV�
&RQVWLWXFLRQDHV�� SHOD� SXEOLFLGDGH� GDV� RSHUD©·HV�
UHVSRQVDELOLGDGH� GRV� 0LQLVWURV� H� ILVFDOL]D©¥R� GR�
3RGHU� /HJLVODWLYR�� R� SURMHFWR� D� HVWH� UHVSHLWR� QDGD�
GHL[D�D�

6H�� SRU«P�� HVWDV� QRWDV� SRGHUHP� SDVVDU�� GH� XPDV�
SDUD� DV� RXWUDV� 3URYLQFLDV�� TXH� YDVWR� FDPSR� VH�
RIIHUHFH� DRV� HVSHFXODGRUHV�� H� FRQWUDEDQGLVWDV�
YHUVDGRV�QD�LQWURGXF©¥R�GR�FREUH��SDUD�LQWURGX]LU�DR�
PHVPR�WHPSR�HP�XPD�3URYLQFLD�DV�QRWDV�IDOVDV�GDV�
RXWUDV��2XWUR�IDFWR�EHP�UHFHQWH�IRL�D�LQWURGXF©¥R�GH�
PDLV�GH�TXDWURFHQWRV�FRQWRV�GH�QRWDV�IDOVDV�

�



��������������������������������������������������������������6HVV¥R�GH���GH�$JRVWR�
�

GR�%DQFR� HP�0LQDV�� TXH� Vµ� IRL� GHVFREHUWD� TXDQGR�
DV�QRWDV�VH�UHPHWWHUDP�HP�SDJDPHQWR�SDUD�R�5LR�GH�
-DQHLUR��(LV�R�UHVXOWDGR�GDV�QRWDV�GH�XPD�3URYLQFLD�
JLUDUHP� QDV� RXWUDV�� (VWD� Vµ� FRQVLGHUD©¥R� EDVWDULD�
SDUD�VH�VXSSULPLU�R�DUWLJR��PDV�TXHUR�FRQFHGHU�TXH�
DVVLP�FRPR�VH�ILQDOL]D��H�HPEDUD©D�D�LQWURGXF©¥R�GH�
QRWDV�IDOVDV�GD�PHVPD�3URYLQFLD��WDPEHP�VH�SRGHU£�
HPEDUD©DU� DV� GDV� RXWUDV� 3URYLQFLDV�� H� SRU� PHUR�
DUJXPHQWR� FRQFHGHUHL� PDLV�� TXH� Q¥R� KDYHU£�
LQWURGXF©¥R�GH�QRWDV�IDOVDV��DLQGD�DVVLP�R�WUDQVWRUQR�
GH� WRGDV� DV� IRUWXQDV� QHVWD� &DSLWDO� VHU£� JHUDO��
LPPHGLDWR� H� LQHYLWDYHO�� $V� QRWDV� GH� WRGDV� DV�
3URYLQFLDV�YLU¥R�SDUD�R�5LR�GH�-DQHLUR��H�FRPR�Q¥R�«�
FULPH� ID]HU� R� TXH� D� OHL� SHUPLWWH�� HPERUD� UHVXOWH�
SUHMXL]R�D�HVWD�RX�DTXHOOD�SHVVRD��D�HVWD�RX�DTXHOOD�
3URYLQFLD�� FRPSDQKLDV� VH� IRUPDU¥R� SDUD� OLYUDU� FDGD�
3URYLQFLD� GR� SDSHO�PRHGD�� PDQGDQGR�R� SDUD� D� GR�
5LR�� HPERUD� VRIIUDP� SUHMXL]RV� QRV� JHQHURV� TXH�
H[SRUWDUHP�� 7RGD� D� SHUGD� «� SUHIHULYHO� DR� XVR� GR�
SDSHO�PRHGD�� (VWDV� FRPSDQKLDV� Q¥R� VHU¥R� W¥R�
IHOL]HV�FRPR�D�GH�0RQWHYLG«R��TXH�VHP�SHUGD�GH�VXD�
ID]HQGD� OLYURX� D� 5HSXEOLFD� GD� LQXQGD©¥R� GH� FREUH��
UHPHWWHQGR� WRGR�SDUD�HVWD�&DSLWDO��H�5LR�*UDQGH��H�
VDFDQGR�VREUH�VHXV�FRUUHVSRQGHQWHV��PDV�VHJXLU¥R�
WDPEHP�R�H[HPSOR��H�R�SDSHO�PRHGD�GHVDSSDUHFHU£�
SULPHLUR�GDV�SHTXHQDV�SDUD�DV�JUDQGHV�3URYLQFLDV��H�
GHVWDV� SDUD� D� GR� 5LR� GH� -DQHLUR�� 2� IXQHVWR� H�
LQHYLWDYHO� UHVXOWDGR�GD�GLVSRVL©¥R�GHVWH�DUWLJR�«� W¥R�
HYLGHQWH� TXH� GHVQHFHVVDULR�PH� SDUHFH� WRPDU�PDLV�
WHPSR� DR� 6HQDGR� FRP� R� VHX� GHVHQYROYLPHQWR��
HVSHUDUHL� FRPWXGR� DV� UD]·HV� GD� &RPPLVV¥R� SDUD�
GHVLVWLU�GD�PLQKD�RSLQL¥R��RX�SURS¶U�D�VXSSUHVV¥R�GR�
DUWLJR��

7RPDUDP� SDUWH� QD� GLVFXVV¥R�� VXVWHQWDQGR� D�
GLVSRVL©¥R�GR�DUWLJR�RV�6UV��%RUJHV�H�9HUJXHLUR��H�R�
6U�� 3DXOD� 6RX]D�� FRP� DV� FRQGL©·HV� GD� VHJXLQWH�
HPHQGD��TXH�PDQGRX�£�0HVD��H�IRL�DSRLDGD��

6XSSULPD�VH� R� XOWLPR� SHULRGR�� 1R� 5LR� GH�
-DQHLUR��HWF��ದ�H�DGGLFLRQH�VH�QR�ILP�GDV�SDODYUDV�ದ�D�
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'LVFXVV¥R�GR�SURMHFWR�VREUH�D�HPLVV¥R�SDUD�XP�
QRYR�SDSHO�PRHGD��

�
$EHUWD�D�VHVV¥R�FRP����6UV��6HQDGRUHV�� OHX�

VH�H�DSSURYRX�VH�D�DFWD�GD�DQWHFHGHQWH��
2�6U���|�6HFUHWDULR�GHX�FRQWD�GR�VHJXLQWH��
�

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

SDUWLFLSDQGR�TXH�WHQGR�DTXHOOD�&DPDUD�DSSURYDGR�R�
SDUHFHU�GD�&RPPLVV¥R�GH�&RQVWLWXL©¥R��GDGR�VREUH�
R� RIILFLR� HQYLDGR� SHOR� 6HQDGR� FRP� GDWD� GH� ��� GH�
-XOKR�� GHFODUDQGR� KDYHU� R� 6HQDGR� UHVROYLGR� Q¥R�
GLULJLU� £� 6DQF©¥R� ,PSHULDO� D� UHVROX©¥R� YLQGD� GD�
&DPDUD� GRV� 'HSXWDGRV�� H� SRU� HOOD� DGRSWDGD�
UHPRYHQGR� GD� 7XWHOD� GH� 6XD�0DMHVWDGH� ,PSHULDO� H�
GH�VXDV�$XJXVWDV�,UP¥V�R�FLGDG¥R�-RV«�%RQLIDFLR�GH�
$QGUDGD�� WLQKD� D� FRPPXQLFDU� TXH� D� &DPDUD� GRV�
'HSXWDGRV� HVW£�� H� VHPSUH� HVWHYH� SHOD� UHIHULGD�
GRXWULQD�SRU�VHUHP�DFWRV�PHUDPHQWH�GD�$VVHPEO«D�
*HUDO�D�QRPHD©¥R�H�UHPR©¥R�GR�7XWRU��TXH�DVVLP�VH�
GHYH�SURFHGHU�£�QRPHD©¥R�GR�7XWRU��SDUD�FXMR�ILP�D�
&DPDUD� GRV�'HSXWDGRV� SHGLD� DR�6HQDGR� GHVLJQDU�
VH� R� GLD� HP� TXH� UHXQLGDV� DPEDV� DV� &DPDUDV� VH�
WUDWH�GD�GLWD�QRPHD©¥R��

)LFRX� VREUH� D� 0HVD� SDUD� HP� WHPSR� VH�
GHOLEHUDU�D�UHVSHLWR��

8P� UHTXHULPHQWR� GR� 7HQHQWH�&RURQHO� GH� �l�
OLQKD�� -RDTXLP� 5RGULJXHV� &RHOKR�� H[SRQGR� D�
LQMXVWL©D�TXH�VRIIUHUD�QD�UHIRUPD�TXH�R�*RYHUQR� OKH�
GHX�QR�SRVWR�GH�&RURQHO�FRP�R�VROGR�GH�YLQWH�H�VHLV�
PLO�U«LV��SHGLQGR�SRU�LVVR�VHU�UHJXODGD�D�VXD�UHIRUPD�
SHOD�OHL�GH����GH�6HWHPEUR�GH�������



UHVSHFWLYD� &RPPLVV¥R� GD� (PLVV¥R� ದ� H� D� &DL[D� GD�
$PRUWL]D©¥R�QD�3URYLQFLD�GR�5LR�GH�-DQHLUR��

&RQWLQXDQGR� D� GLVFXVV¥R� ILFRX� DGLDGD� SHOD�
KRUD��

2� 6U�� 3UHVLGHQWH� GHX� SDUD� RUGHP� GR� GLD� GD�
VHVV¥R� GH� �� GR� FRUUHQWH� D� PDWHULD� DGLDGD� H� PDLV�
PDWHULDV�GDGDV���

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

)RL� UHPHWWLGR� £� &RPPLVV¥R� GH� 0DULQKD� H�
*XHUUD��

)LFRX� VREUH� D� 0HVD� SDUD� VHU� DSSURYDGD� D�
IROKD�GR�VXEVLGLR�GRV�6UV��6HQDGRUHV�

�



6HVV¥R�GH���GH�$JRVWR������������������������������������������������������������������
�
2� 6U�� 0DWWD� %DFHOODU� SDUWLFLSRX� TXH� R� 6U��

7LQRFR�Q¥R�SRGLD�FRPSDUHFHU�SRU�LQFRPPRGDGR��
)LFRX�R�6HQDGR�LQWHLUDGR��
2� 6U�� 3UHVLGHQWH� GHFODURX� TXH� VH� SDVVDYD� D�

WUDWDU� VREUH� R� GLD� HP�TXH� GHYLD� WHU� OXJDU� D� UHXQL¥R�
GDV�&DPDUDV�SDUD�D�QRPHD©¥R�GR�QRYR�7XWRU��

'HSRLV� GH� EUHYHV� UHIOH[·HV� UHVROYH�VH� TXH�
IRVVH� R� GLD� GH� VHJXQGD�IHLUD�� ��� GR� FRUUHQWH�� R�
GHVLJQDGR�SDUD�D�GLWD�UHXQL¥R�GDV�GXDV�&DPDUDV��H�
TXH�QD�HOHL©¥R�VH�SURFHGHULD�QD�IµUPD�GD�QRPHD©¥R�
DQWHFHGHQWH��

2�6U��3UHVLGHQWH�SHODV����KRUDV�H����PLQXWRV�
GHFODURX� TXH� R� 6HQDGR� SDVVDYD� D� WUDEDOKDU� HP�
VHVV¥R�VHFUHWD��

$RV� YLQWH� PLQXWRV� GHSRLV� GR� PHLR� GLD�
FRQWLQXRX�D�VHVV¥R�SXEOLFD��

�
25'(0�'2�',$�

�
&RQWLQXRX�D�GLVFXVV¥R�GR�SURMHFWR�GH�OHL�SDUD�

D�HPLVV¥R�SDUD�XP�QRYR�SDSHO�PRHGD��TXH�VXEVWLWXD�
R� TXH� RUD� H[LVWH�� TXH� QD� VHVV¥R� SUHFHGHQWH� KDYLD�
ILFDGR� DGLDGD� SHOD� KRUD� HP� R� DUWLJR� ���� FRP� XPD�
HPHQGD�GR�6U��3DXOD�H�6RX]D��

2� 6U��0DUTXH]� GH� %DUEDFHQD� GLVVH� TXH� SHOD�
XOWLPD�YH]� IDOODULD� VREUH�R�DUWLJR����� Q¥R� WDQWR�SDUD�
LQVLVWLU� VREUH� D� VXSSUHVV¥R�� PDV� SDUD� UHVSRQGHU� D�
GXDV�SHUJXQWDV�TXH�OKH�IRUDP�IHLWDV�SHORV�PHPEURV�
GD�&RPPLVV¥R��TXH�TXDQWR�DR�TXH�GLVVH�XP�QREUH�
PHPEUR��ಯTXH�GHL[DQGR�GH�SDVVDU�R�SDSHO�PRHGD�GH�
XPDV�SDUD�RXWUDV�3URYLQFLDV�Q¥R�KDYHULDP�PHLRV�GH�
VDOGDU�VH� DV� FRQWDV� GH� XPDV� FRP� DV� RXWUDV�
3URYLQFLDV��TXH�R�FREUH�GHYHULD�FRQVLGHUDU�VH�M£�WRGR�
UHFROKLGR��H�TXH�R�XQLFR�PHLR�FLUFXODQWH�QR�%UDVLO�HUD�
R�SDSHO��H�VH�HVVH�SDSHO�Q¥R�JLUDVVH�GH�XPDV�SDUD�
RXWUDV�3URYLQFLDV��Q¥R�VH�SRGHULDP�SDJDU�RV�VDOGRV��
H� TXH� TXHP� VH� RSS·H� D� HVWD� SDVVDJHP� GR� SDSHO�
PRHGD�GHYH�GHVDWDU�D�GLIILFXOGDGH��H�GL]HU�FRPR�VH�
SDJDU¥R� RV� VDOGRV�� FRPR� VH� IDU£� D� SDVVDJHP� GH�

SHUPLWWLGD��H�DQWHV�DR�FRQWUDULR�DOJXPDV�YH]HV��H�SRU�
PXLWR� WHPSR� IRL� SURKLELGD�� H� WRGDYLD� R� FRPPHUFLR�
HQWUH� DV� 3URYLQFLDV� QXQFD� GHL[RX� GH� H[LVWLU�� H� D�
UHPHVVD�GRV�VDOGRV��RX� IXQGRV� W¬P�VLGR� IHLWDV�FRP�
SHUGDV�� RX� OXFURV� VHJXQGR� RV� FDPELRV� UHVSHFWLYRV��
TXH� 0RQWHYLG«R� TXH� SµGH� FRPSDUDU�VH� SHOD�
YLVLQKDQ©D��D�XPD�3URYLQFLD�GR�%UDVLO�WHP�FRPPHUFLR�
FRQVWDQWH� FRP� R� %UDVLO�� Q¥R� UHFHEHQGR� R� QRVVR�
FREUH��H�TXH�Q¥R�UHFHEHULD�GH�FHUWR�R�SDSHO�PRHGD��
ORJR�HVWDYD�GHPRQVWUDGR�TXH�D�SDVVDJHP�GH�SDSHO�
PRHGD�GH�XPDV�SDUD�RXWUDV�3URYLQFLDV�Q¥R�HUD�XPD�
FRQGL©¥R� VLQH� TXD� QRQ� SDUD� R� FRPPHUFLR� GH� XPDV�
SDUD�RXWUDV�3URYLQFLDV��TXH� WXGR�SRLV�VH� IDULD�FRPR�
SUHVHQWHPHQWH��VHJXQGR�D�YDULHGDGH�GRV�FDPELRV��

2EVHUYRX� TXH� R� SURSULHWDULR� RX� ODYUDGRU�
EDKLDQR�TXH� WLYHU� XP�FUHGRU� QR�5LR� SHUGHU£� ���SRU�
FHQWR��TXH�D�GLIIHUHQ©D�DFWXDO�GR�FDPELR��VHJXQGR�VH�
FROOLJLR� GDV� WUDQVDF©·HV� GR� 7KHVRXUR�� H� R�
SURSULHWDULR� RX� ODYUDGRU� IOXPLQHQVH� TXH� WLYHU� XP�
FUHGRU�QD�%DKLD�JDQKDU£����SRU� FHQWR��H�DVVLP�SRU�
GLDQWH��VHJXQGR�R�FDPELR�GDV�3URYLQFLDV��H�TXH�VHP�
GXYLGD� D� YDULHGDGH� GRV� FDPELRV� «� FRP� JUDQGHV�
VDOWRV� H� GR� PDLRU� SUHMXL]R� DR� FRPPHUFLR� GH� XPD�
1D©¥R�FLYLOL]DGD��WRUQDQGR�D�SURILVV¥R�GR�QHJRFLDQWH�
HP�MRJDGRU�GH�D]DU��PDV�TXH�D�HVWDELOLGDGH�JHUDO�GR�
,PSHULR� Vµ� SRGHULD� FRQVHJXLU�VH� FRP� R� JLUR� GH�
PHWDHV� SUHFLRVRV�� H� Q¥R� IDOVLILFDGRV�� RX� FRP�SDSHO�
UHDOL]DYHO� £� YRQWDGH� GR� SRUWDGRU�� TXH� RXWUR� QREUH�
6HQDGRU� DYDQ©DUD� ಯTXH� VHQGR� R� SDSHO�PRHGD�
JHQHUDOL]DGR�QR� ,PSHULR��H�SDVVDQGR�GH�XPDV�SDUD�
RXWUDV� 3URYLQFLDV�� GDULD� HVVD� HVWDELOLGDGH� DR� PHLR�
FLUFXODQWHರ��PDV�TXH�Q¥R�VDELD� FRPR�KDYLD�GHL[DGR�
GH�IRUWLILFDU�VXDV�HVSHUDQ©DV��FRP�R�H[HPSOR�GR�5LR�
GH� -DQHLUR�� RQGH� KD� SDSHO�PRHGD�� H� VXIILFLHQWH�
HVWDELOLGDGH�QR�PHLR�FLUFXODQWH�KD�PDLV�GH�XP�DQQR��
SRLV�TXH�WDQWR�WHPSR�KD�TXH�R�FDPELR�VH�FRQVHUYD�D�
���� QRWDQGR�VH�� SRU«P�� TXH� R� SDSHO� GR� 5LR� GH�
-DQHLUR�H�3URYLQFLDO��H�TXH�VXD�TXDQWLGDGH�FLUFXODQWH�
GLPLQXH� FRQVWDQWHPHQWH�� H� TXH� D� HQWUDGD� GH� RXWUR�



IXQGRV�GH�XPDV�SDUD�RXWUDV�3URYLQFLDVರ��D� UHVSRVWD�
HUD�PXL�EUHYH��H�HUD�R�ID]HU�VH�GR�PHVPR�PRGR�TXH�
DW«�KRMH�VH�WHP�IHLWR��0RVWURX�TXH�QHP�KRXYH��QHP�
KD� SUHVHQWHPHQWH� SDSHO�PRHGD� FRP� JLUR� XQLYHUVDO�
QR�,PSHULR��H�TXH�D�H[SRVL©¥R�GR�FREUH�QHP�VHPSUH�
I¶UD�

Q¥R� «� SHUPLWWLGD�� 1RWRX� TXH� R� SDSHO� XPD� YH]�
HVSDOKDGR� SHODV� 3URYLQFLDV� KD� GH� WHU� XP� GLIIHUHQWH�
UHEDWH�HP�FDGD�XPD��HPERUD�VHMD�R�PHVPR�SDSHO��H�
WHQKD� D� PHVPD� JDUDQWLD� SRUTXH� R� FUHGLWR� GH� WDHV�
UHSUHVHQWDQWHV� GH� YDORUHV� GHSHQGH� GH�
FLUFXPVWDQFLDV� TXH� HVW¥R� IµUD� GR� DOFDQFH� GDV� OHLV��
PXL�SDUWLFXODUPHQWH�

�
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�

D� FDGD�3URYLQFLD�� FRUURERUD� DOJXQV�GRV�DUJXPHQWRV�
DSUHVHQWDGRV� QD� DQWHFHGHQWH� VHVV¥R�� H� FRQFOXLR�
VXVWHQWDQGR� D� PHVPD� RSLQL¥R�� H� TXH� QD� YRWD©¥R�
WHULD�D�SHGLU�D�GLYLV¥R�GR�DUWLJR�SDUD�YRWDU�HP� IDYRU�
GD� SULPHLUD� SDUWH�� H� FRQWUD� WRGDV� DV� RXWUDV� GR�
PHVPR�DUWLJR��

2� 6U�� 9HUJXHLUR� FRQWLQXRX� D� VXVWHQWDU� D�
GLVSRVL©¥R�GR�DUWLJR��H�D�XWLOLGDGH�TXH�UHVXOWD�GH�VH�
HVWDEHOHFHU� XPD� PRHGD� TXDO� HP� SURYHLWR� GD�
IDFLOLGDGH� GDV� WUDQVD©·HV� GH� XPDV� SDUD� RXWUDV�
3URYLQFLDV�HYLWDQGR�VH�DVVLP�TXH�XP�QHJRFLDQWH�GH�
XPD� TXDOTXHU� 3URYLQFLD�� YLQGR� YHQGHU� RV� VHXV�
JHQHURV� D� RXWUD�� VH� YLVVH� IRU©DGR� RX� D� OHYDU�
PHUFDGRULDV�� RX� HQW¥R� D� SURFXUDU� OHWUDV� GH� FDPELR�
SDUD� SDVVDU� SDUD� D� VXD� 3URYLQFLD� XPD� GLPLQXWD�
VRPPD��TXH�D�&RPPLVV¥R�WLYHUD�HP�YLVWD�FRQVROLGDU�
R�PDLV�SRVVLYHO�D�XQLGDGH�GDV�3URYLQFLDV��R�TXH�«�GH�
VXPPR� LQWHUHVVH� DW«� QR� VHQWLGR� SROLWLFR�� SRU� FXMRV�
PRWLYRV�FRQWLQXDYD�DLQGD�D�HVWDU�SHOD�GLVSRVL©¥R�GR�
DUWLJR��

2� 6U�� 0DUTXH]� GH� 0DULF£� FRUURERURX� DOJXQV�
GRV� DUJXPHQWRV� DSUHVHQWDGRV� SHOR� DQWHFHGHQWH�
RUDGRU��H�DSUHVHQWRX�RXWURV�HP�DERQR�GR�DUWLJR�TXH�
VXVWHQWRX��

'DQGR�VH�R�DUWLJR�SRU�GLVFXWLGR��IRL�DSSURYDGR�
WDO�TXDO��H� UHSURYDGD�SDUWH�GD�HPHQGD�GR�6U��3DXOD�
6RX]D��H�SDUWH�SUHMXGLFDGD��

$UWLJR� ���� 1R� ILP� GR� SHULRGR� RX� GH� FDGD�
SHULRGR� GR� WURFR�� H� HP� FDGD� VHPHVWUH� DV�
&RPPLVV·HV� GD� (PLVV¥R� GDU¥R� FRQWDV� GRV� VHXV�
WUDEDOKRV�� FRP� TXDGURV� HVSHFLILFDGRV�� £� &DL[D� GH�
$PRUWL]D©¥R�� SRU� LQWHUPHGLR� GDV� 7KHVRXUDULDV� GDV�
3URYLQFLDV��TXH�DFFUHVFHQWDU¥R�VXDV�REVHUYD©·HV��$�
&DL[D� GH� $PRUWL]D©¥R�� DO«P� GD� FRQWD� GH� VXD�
SDUWLFXODU�JHVW¥R��LQIRUPDU£�R�0LQLVWUR�GD�)D]HQGD�GH�
WRGDV�DV�RSHUD©·HV�GDV�&RPPLVV·HV�GD�(PLVV¥R��H�
QR�ILP�GH�FDGD�DQQR�ILQDQFHLUR�IDU£�XP�UHODWRULR�JHUDO�
H�FLUFXPVWDQFLDGR�FRP�R�TXDGUR�JHUDO�GD�HPLVV¥R�H�
DPRUWL]D©¥R� GLVWLQFWDPHQWH� FODVVLILFDGR�� R� TXH� WXGR�

3URYLQFLD� VDLED� TXDHV� V¥R� DV� QRWDV� QHOOD� HPLWWLGDV��
RX� DFUHGLWDGDV�� VHXV� QXPHURV�� YDORUHV� H�
DVVLJQDWXUDV��

)RL� LJXDOPHQWH� DSSURYDGR�� DVVLP� FRPR� R�
VHJXLQWH��

$UWLJR� ���� )LFDP� UHYRJDGDV� WRGDV� DV� OHLV� HP�
FRQWUDULR��

3D©R�GR�6HQDGR��HP����GH�-XOKR�GH�������ದ�

1LFRO£R�3HUHLUD�GH�&DPSRV�9HUJXHLUR�ರ�
2� 6U�� 3DXOD� 6RX]D� RIIHUHFHX� R� VHJXLQWH�

DGGLWDPHQWR�SDUD�VHU�FROORFDGR�RQGH�PHOKRU�FRQYLHU��
VDOYD�D�UHGDF©¥R��

4XH�HVWDV�QRWDV�VHU¥R�UHFHELGDV�HP�WRGDV�DV�
HVWD©·HV� SXEOLFDV�� H� HP� WRGDV� DV� WUDQVDF©·HV�
SDUWLFXODUHV� HP� TXH� Q¥R� KRXYHU� XPD� HVWLSXOD©¥R�
HVSHFLDO��

)RL� DSRLDGR� H� DSSURYDGR�� H� DILQDO� R� SURMHFWR�
SDUD�SDVVDU�£�XOWLPD�GLVFXVV¥R��

(QWURX� HP� XOWLPD� GLVFXVV¥R� R� SURMHFWR� VREUH�
DV� HPEDUFD©·HV� TXH� VH� HPSUHJDUHP� QR�
FRQWUDEDQGR�GH�HVFUDYRV�DIULFDQRV��FRP�DV�HPHQGDV�
DSSURYDGDV� QD� VHJXQGD� GLVFXVV¥R�� H� HQW¥R�
FRQVXOWRX� R� 6U�� 3UHVLGHQWH� DR� 6HQDGR� VH� HVWD�
PDWHULD� GHYHULD� VHU� WUDWDGD� SRU� DUWLJR� RX�
HQJOREDGDPHQWH�� YHQFHX�VH� TXH� IRVVH� SRU� DUWLJRV��
WHYH� OXJDU� R� DUWLJR� �|�� TXH� IRL� VHP� LPSXJQD©¥R�
DSSURYDGR�WDO�TXDO�SDVVRX�QD�VHJXQGD�GLVFXVV¥R��

,JXDO�VRUWH�WLYHUDP�RV�DUWLJRV��|�H��|��
$R�DUWLJR��|�RIIHUHFHX�R�6U��2OLYHLUD�D�VHJXLQWH�

HPHQGD�GH�UHGDF©¥R��TXH�IRL�DSSURYDGD��
(P� OXJDU� GH� WULSXOD©¥R�� GLJD�VH� ದ� 2IILFLDHV� H�

PDLV�SUD©DV��
)LQGR� R� GHEDWH� DSSURYRX�VH� R� DUWLJR� H� D�

HPHQGD��VDOYD�D�UHGDF©¥R��
'DQGR�HQWUHWDQWR�D�KRUD�SURURJRX�VH�D�VHVV¥R�

DW«�D�FRQFOXV¥R�GHVWD�GLVFXVV¥R��
6HJXLR�VH�HQW¥R�R�DUWLJR��|��TXH�DSSURYRX�VH�

VHP� GHEDWH�� EHP� FRPR� R� DUWLJR� �|�� VHQGR� DILQDO�
DSSURYDGR� R� SURMHFWR� DVVLP� HPHQGDGR� SDUD�



VHU£�SUHVHQWH�£�$VVHPEO«D�*HUDO�/HJLVODWLYD��
)RL�DSSURYDGR�VHP�LPSXJQD©¥R��
$UWLJR�����7RGDV�DV�RSHUD©·HV�RUGHQDGDV�SRU�

HVWD�OHL�VHU¥R�SXEOLFDGDV�SHOD�LPSUHQVD��GH�PDQHLUD�
TXH�D�1D©¥R�HVWHMD�VHPSUH� LQVWUXLGD�GR�PRYLPHQWR�
GD�HPLVV¥R�H�DPRUWL]D©¥R��VXD�WRWDOLGDGH�H�DOWHUD©¥R�
VXEVHTXHQWH��H�FDGD�

UHPHWWHU�VH�£�&RPPLVV¥R�GH�5HGDF©¥R��H�VHU�GHSRLV�
HQYLDGR�£�&DPDUD�GRV�6UV��'HSXWDGRV��

2� 6U�� 3UHVLGHQWH� GHX� SDUD� D� RUGHP� GR� GLD�
WUDEDOKR�GH�&RPPLVV·HV��

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

�
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�
7UDEDOKRV�GH�&RPPLVV·HV��ದ�/HLWXUD�GH�

UHTXHULPHQWRV��
�
$EHUWD�D�VHVV¥R�FRP����6UV��6HQDGRUHV�� OHX�

VH�H�DSSURYRX�VH�D�DFWD�GD�DQWHULRU��
�

(;3(',(17(�
�
2� 6U�� �|� 6HFUHWDULR� OHX� XP� RIILFLR� GR� �|�

6HFUHWDULR� GD� &DPDUD� GRV� 6UV�� 'HSXWDGRV��
SDUWLFLSDQGR� D� HOHL©¥R� GD� QRYD� 0HVD� TXH� DOOL� GHYH�
VHUYLU�QR�FRUUHQWH�PH]��

)®FRX�R�6HQDGR�LQWHLUDGR��
$SSURYDUDP�VH� SDUD� WHUHP� R� FRPSHWHQWH�

GHVWLQR�DV�IROKDV�GR�VXEVLGLR�GRV�6UV��6HQDGRUHV�QR�
�|�PH]�GD�SUHVHQWH�VHVV¥R�H�GDV�GHVSH]DV�GD�&DVD�

2�6U��%RUJHV��VHQGR�OKH�FRQFHGLGD�D�SDODYUD��
OHX�R�SURMHFWR�GH� OHL�VREUH�R�PHOKRUDPHQWR�GR�PHLR�
FLUFXODQWH�� IHLWR� SHOD� &RPPLVV¥R� 0L[WD� GDV� GXDV�
&DPDUDV�� H� GHFODURX� TXH� R� 6U�� $UDXMR� /LPD�� VH�
DVVLJQDUD� YHQFLGR�� TXDQWR� DRV� LPSRVWRV�� H� TXH� RV�
6UV��+ROODQGD�&DYDOFDQWL��9HUJXHLUR� H�3DXOD�6RX]D��
WLQKDP�D�DSUHVHQWDU�YRWRV�HP�VHSDUDGR��H�TXH�LJXDO�
SURMHFWR�HUD�KRMH�OLGR�QD�RXWUD�&DPDUD��QD�TXDO�GHYLD�
FRPH©DU� D� GLVFXVV¥R�� HP� FRQVHTXHQFLD� GHOOD� WHU� D�
LQLFLDWLYD� VREUH� LPSRVWRV� SDUD� FXMR� ILP� R� KDYLD� D�
PDQGDU�LPSULPLU��

2� 6U�� 3UHVLGHQWH� REVHUYRX� TXH� HP�
FRQVHTXHQFLD� GD� GHFODUD©¥R� GR� QREUH� 6HQDGRU� R�
SURMHFWR�ILFDYD�VREUH�D�0HVD��

)LFRX�VREUH�D�0HVD��
6HQGR� D� RUGHP� GR� GLD� WUDEDOKR� GH�

&RPPLVV·HV�� R� 6U�� 3UHVLGHQWH� FRQYLGRX� DRV� VHXV�
LOOXVWUHV� PHPEURV� SDUD� HQWUDUHP� QHVWH� H[HUFLFLR�� H�

GR� &RURQHO� UHIRUPDGR� GH� �l� OLQKD�� -RDTXLP�
5RGULJXHV�&RHOKR��QR�TXDO�H[SXQKD�TXH�D�FRPLVV¥R�
SDUD�LQWHUS¶U�R�VHX�SDUHFHU�GHILQLWLYR�SUHFLVDYD�TXH�D�
WDO�UHVSHLWR�IRVVH�RXYLGR�R�*RYHUQR��

)RL�DSSURYDGR��
2� 6U�� 9HUJXHLUR� DSUHVHQWRX� SRU� SDUWH� GD�

&RPPLVV¥R� UHVSHFWLYD� D� UHGDF©¥R� GDV� UHVROX©·HV�
VREUH�D�7DULID�GRV�VROGRV�GRV�RIILFLDHV�GH��l� OLQKD�H�
VREUH�R�DXJPHQWR�GH�FRQJUXD�DRV�&DELGRV�GD�%DKLD�
H�3HUQDPEXFR��

2�6U��3DWULFLR��SRU�SDUWH�GD�PHVPD�&RPLVV¥R��
DSUHVHQWRX� D� UHGDF©¥R� GDV� HPHQGDV� IHLWDV� H�
DSSURYDGDV� SHOR� 6HQDGR� DR� SURMHFWR� GH� UHVROX©¥R��
YLQGR�GD�&DPDUD�GRV�6UV��'HSXWDGRV��SHOR�TXDO�IRL�R�
JRYHUQR� DXWRUL]DGR� D� FRQWUDWDU� D� LQWURGXF©¥R� H�
DGPLQLVWUD©¥R�GH�SDTXHWHV�D�YDSRU��

)LFRX�VREUH�D�0HVD��
'HFODURX�HQW¥R�R�6U��3UHVLGHQWH�TXH�D�VHVV¥R�

VH� WRUQDYD� VHFUHWD�� H� GHSRLV� GH� SDUD� HVVH� ILP� VH�
GDUHP�DV�SUHFLVDV�SURYLGHQFLDV�GR�FRVWXPH��R�6U���|�
6HFUHWDULR� OHX� R� SDUHFHU� GD� &RPPLVV¥R� (VSHFLDO� H�
YRWR�VHSDUDGR�D�EDL[R�WUDQVFULSWR��

$� &RPLVV¥R� UHIOHFWLQGR� VREUH� R� UHTXHULPHQWR�
TXH� OKH� IRL� UHPHWWLGR� VREUH� R� GHFODUDU�VH� LOOHJDO� D�
UHIRUPD�GD�&RQVWLWXL©¥R��HWF��

2V� DEDL[RV� DVVLJQDGRV�� PHPEURV� GD�
&RPPLVV¥R� (VSHFLDO�� GLYHUJLQGR� GRV� VHXV� LOOXVWUHV�
FROOHJDV��HWF��

'LVVH� HQW¥R� R� 6U�� 3UHVLGHQWH� TXH� VHQGR�
H[SUHVVR� QR� 5HJLPHQWR� R� ILFDUHP� RV� SDUHFHUHV� GH�
&RPPLVV·HV�SRU�WUHV�GLDV�VREUH�D�0HVD��FRQVXOWDYD�
FRPWXGR� DR� VHQDGR� VH� TXHULD� RX� Q¥R� DEUHYLDU� R�
WHUPR�GD�GLVFXVV¥R�GR�TXH�VH�DFDEDYD�GH�OHU��

0DQGRX� HQW¥R� D� 0HVD� R� 6U�� 9HUJXHLUR� R�
VHJXLQWH��

�
5(48(5,0(172�

�
5HTXHLUR�TXH�VH�GLVFXWD� M£�VH�D�VHVV¥R�GHYH�



VXVSHQGHX�SRU�LVVR�D�VHVV¥R�£V����KRUDV�GD�PDQK¥��
3HOD�XPD�KRUD�GD�WDUGH�FRQWLQXRX�D�VHVV¥R��
2�6U��6DWXUQLQR�OHX�XP�SDUHFHU�GD�&RPPLVV¥R�

GH�0DULQKD�H�*XHUUD�VREUH�R�UHTXHULPHQWR�

FRQWLQXDU�VHFUHWD��
6HQGR�DSRLDGR�HVWH�UHTXHULPHQWR��H�GHSRLV�GH�

GLVFXWLGR��IRL�DSURYDGR��
(QWURX� SRUWDQWR� HP� GLVFXVV¥R� D� �l� SDUWH� GR�

SDUHFHU� GD� &RPPLVV¥R�� H� D� SULPHLUD� GR� YRWR�
VHSDUDGR��

�
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�
'DQGR� GHSRLV� D� KRUD�� R� 6U�� 3UHVLGHQWH�

FRQVXOWRX�R�6HQDGR�VH�FRQYLQKD�TXH�VH�SURURJDVVH�
D�VHVV¥R��DW«�FRQFOXLU�VH�D�PDWHULD�HP�TXHVW¥R��

9HQFHX�VH�TXH�VLP��
3URJUHGLQGR�HP�FRQVHTXHQFLD�R�GHEDWH��R�6U��

)HLMµ�IH]�HVWH�RXWUR��
�

5(48(5,0(172�
�
5HTXHLUR�TXH�VH�GLVFXWD�SULPHLUR�R�SDUHFHU�GD�

&RPPLVV¥R� VHSDUDGDPHQWH� GR� YRWR� GRV� GRXV� 6UV��
6HQDGRUHV��

6HQGR� DSRLDGR� HVWH� UHTXHULPHQWR�� GHSRLV� GH�
GLVFXWLGR�IRL�DSSURYDGR��

3URS¶]�HQW¥R�R�6U��3UHVLGHQWH�VH�HVWD�PDWHULD�
GHYHULD�VHU�WUDWDGD�HP�VHJUHGR��YHQFHX�VH�TXH�Q¥R��

3URS¶]� ILQDOPHQWH� VH� HP� JHUDO� HVWD� PDWHULD�
GHYHU�VH�KLD� WUDWDU� HP� VHJUHGR�� YHQFHX�VH� WDPEHP�
TXH�Q¥R��

+DYHQGR� TXHVW¥R� GH� RUGHP� VH� WHULD� RX� Q¥R�
RXWUD� GLVFXVV¥R�� GHSRLV� GH� DOJXPDV� REVHUYD©·HV�
YHQFHX�VH�TXH�VLP��5HTXHULGD�SRUWDQWR�D�XUJHQFLD��H�
YHQFLGD�� WHYH� OXJDU� D� VHJXQGD� GLVFXVV¥R�� QD� TXDO�
YHQFHX�VH�FRPR�QD�SULPHLUD�YH]�TXH�IRVVH�SXEOLFD�D�
SUHVHQWH�VHVV¥R��

2� 6U�� 3UHVLGHQWH� GHX� SDUD� RUGHP� GR� GLD� D�
GLVFXVV¥R� GR� SDUHFHU� DFLPD� UHIHULGR�� DV� WHUFHLUDV�
GLVFXVV·HV�GDV�UHVROX©·HV�*��DSSURYDQGR�R�GHFUHWR�
Q������GH�6HWHPEUR�GH�������$�%��VREUH�R�MXOJDPHQWR�
GDV� SUH]DV�� Q�� ���� GHFODUDQGR� TXH� 9HQDQFLR� -RV«�
/LVERD� -XQLRU� ILFD� FRQVLGHUDGR� FRPR� ILOKR� GD�
$FDGHPLD�GH�6FLHQFLDV�-XULGLFDV�GH�6��3DXOR��Q�������
GR� DQQR� SDVVDGR�� DXWRUL]DQGR� D� TXDOTXHU� GRV�
'LUHFWRUHV� GRV� &XUVRV� -XULGLFRV� SDUD� DGPLWWLUHP� D�
H[DPH�D�)UDQFLVFR�7KRPD]�GH�)LJXHLUHGR�1HYHV��Q��
����DSSOLFDQGR�D�EHQHILFLR�GR�+RVSLWDO�GHVWD�&¶UWH�RV�
UHPDQHVFHQWHV� GRV� SUHPLRV� GH� VXDV� ORWHULDV�� H�
ILQDOPHQWH� D� �l� H� �l� GLVFXVV¥R� GD� UHVROX©¥R� Q�� ����
SDUD� TXH� RV� FLGDG¥RV� EUDVLOHLURV� SRU�8QLYHUVLGDGHV�

6(66�2�(0���'(�$*2672�'(�������
�
35(6,'(1&,$�'2�65��%(172�%$55262�

3(5(,5$��
�

'LVFXVV¥R�GD�UHVROX©¥R�VREUH�D�WDULID�GRV�
VROGRV�GRV�RIILFLDHV�PLOLFLDQRV��ದ�'LVFXVV¥R�GR�
SDUHFHU�VREUH�D�UHIRUPD�GD�&RQVWLWXL©¥R��

�
$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� �|� 6HFUHWDULR� GD� &DPDUD� GRV�

6UV��'HSXWDGRV��SDUWLFLSDQGR�TXH�D�PHVPD�&DPDUD�
FRQYHLR� FRP� R� 6HQDGR�� TXH� D� UHXQL¥R� GDV� GXDV�
&DPDUDV� SDUD� D� QRPHD©¥R� GR� QRYR� 7XWRU� ,PSHULDO�
WHQKD�OXJDU�QR�GLD����GR�FRUUHQWH��SHODV�GH]�KRUDV�GD�
PDQK¥�� H� EHP� DVVLP� TXH� D� GHYLGD� QRPHD©¥R� VHMD�
IHLWD�QRV�WHUPRV�VHJXLGRV�QD�DQWHFHGHQWH��

2XWUR� GR� 0LQLVWUR� GR� ,PSHULR�� UHPHWWHQGR� DV�
LQIRUPD©·HV� GLULJLGDV� SHOR� 6HQDGR�� DFHUFD� GR�
UHTXHULPHQWR� GR� &RQHJR� )HOLVEHUWR� $QWRQLR� 3HUHLUD�
'HOJDGR��QR�TXDO�VH�TXHL[D�GH� WHU�VLGR�GHPLWWLGR�GR�
OXJDU�GH�DMXGDQWH�GR�ELEOLRWKHFDULR�GHVWD�&¶UWH��

4XDQWR� DR� SULPHLUR� RIILFLR� ILFRX� R� 6HQDGR�
LQWHLUDGR�� H� TXDQWR� DR� VHJXQGR� IRL� UHPHWWLGR� £�
&RPPLVV¥R�TXH�SHGLR�DV�LQIRUPD©·HV��

$SUHVHQWRX�GHSRLV�R�PHVPR�6U���|�6HFUHWDULR�
R� YRWR� VHSDUDGR� GR� 6U�� 'HSXWDGR� +ROODQGD�
&DYDOFDQWL�� PHPEUR� GD� &RPPLVV¥R� 0L[WD� GD�
$VVHPEO«D�*HUDO��HQFDUUHJDGD�GR�PHOKRUDPHQWR�GR�
PHLR�FLUFXODQWH��

2�6U��9HUJXHLUR�� QD�TXDOLGDGH�GH�PHPEUR�GD�
&RPPLVV¥R� GH� &RQVWLWXL©¥R� PDQGRX� WDPEHP� £�
0HVD� R� VHX� YRWR� VHSDUDGR� UHODWLYR� DR� PHVPR�
REMHFWR��



H[WUDQJHLUDV� ILTXHP� KDELOLWDGRV� SDUD� H[HUFHUHP� RV�
FDUJRV�SXEOLFRV��

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

)LFDUDP�DPERV�VREUH�D�0HVD�MXQWR�DR�SDUHFHU�
GD�&RPPLVV¥R��

2� 6U�� 0DUTXH]� GH� ,QKDPEXSH�� SRU� SDUWH� GD�
UHVSHFWLYD� &RPPLVV¥R�� DSUHVHQWRX� D� UHGDF©¥R� GR�
SURMHFWR�GH�OHL�HQFDUUHJDQGR�DR�0LQLVWUR�GR�,PSHULR�R�
SURPRYHU�H�VROLFLWDU�DV�

�
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�

REUDV�GH�QDYHJD©¥R�GH�ULRV��DEHUWXUDV�GH�FDQDHV��RX�
FRQVWUXF©·HV�GH�HVWUDGDV��SRQWHV�H�FDO©DGDV���

)LFRX�VREUH�D�0HVD��
2�6U��0DUTXH]�GH�%DUEDFHQD��FRPR�UHODWRU�GD�

&RPPLVV¥R�GH�)D]HQGD��SRU�SDUWH�GD�PHVPD�OHX�XP�
SDUHFHU� VREUH� XP� UHTXHULPHQWR� GR� &RQVHOKHLUR�
$QWRQLR� +RPHP� GR� $PDUDO�� D� &RPPLVV¥R� HUD� GH�
SDUHFHU� TXH� VHQGR� MXVWD� D� TXHL[D� GR� VXSSOLFDQWH��
GHYLD�PHUHFHU�D�FRQVLGHUD©¥R�GR�6HQDGR�D�VHJXLQWH�

�
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�
$�$VVHPEO«D�*HUDO�/HJLVODWLYD�UHVROYH���
$UWLJR�XQLFR��R�&RQVHOKHLUR�$QWRQLR�+RPHP�GR�

$PDUDO�ILFD�UHLQWHJUDGR�QR�HPSUHJR�GH�,QVSHFWRU�GD�
7KHVRXUDULD�GD�SURYLQFLD�GR�5LR�GH�-DQHLUR�� ILFDQGR�
GH�QHQKXP�HIIHLWR�D�DSRVHQWDGRULD�TXH� OKH� IRL�GDGD�
HP����GH�'H]HPEUR�GH�������3D©R�GR�6HQDGR��HWF�ರ�

�
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�
)RUDP� VHP� LPSXJQD©¥R� SRU� VXD� RUGHP�

DSSURYDGDV� DV� UHGDF©·HV� TXH� VH� DFKDYDP� VREUH� D�
0HVD�� GDV� UHVROX©·HV� UHODWLYDV� £� WDULID� GRV� VROGRV�
GRV� RIILFLDHV� PLOLWDUHV�� H� DR� DXJPHQWR� GH� FRQJUXD�
DRV�&DELGRV�GD�%DKLD�H�3HUQDPEXFR����

4XDQWR� £� RXWUD� UHGDF©¥R�� TXH� VH� DFKDYD�
LJXDOPHQWH�VREUH�D�0HVD��GDV�HPHQGDV�SRVWDV�SHOR�
6HQDGR� £� UHVROX©¥R� TXH� DXWRUL]D� R� *RYHUQR� D�
FRQWUDWDU�D�LQWURGXF©¥R�H�DGPLQLVWUD©¥R�GH�SDTXHWHV�
GH� YDSRU�� R� 6U�0DUTXH]� GH� ,QKDPEXSH� RIIHUHFHX� D�
VHJXLQWH��

�
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�
$R� DUWLJR� DGGLWLYR�� 'HSRLV� GD� SDODYUD� ದ� GR�

,PSHULR� ದ� GLJD�VH� ದ� TXH� VH� QHQKXPD� PDQHLUD�
SRVVDP�VHU�LOOXGLGDV�ದ�DVVLP�ILQDOL]H�R�DUWLJR��

6HQGR� DSRLDGD� HVWD� HPHQGD�� H� GDQGR�VH�

6HJXQGD�SDUWH�
�
3DVVDQGR�VH�D�HQWUDU�HP�GLVFXVV¥R�R�SDUHFHU�

GD� FRPPLVV¥R� DG� KRF�� VXVFLWRX�VH� XPD� EUHYH�
TXHVW¥R� GH� RUGHP� VREUH� R� HQWUDU� VLPSOHVPHQWH� HP�
GLVFXVV¥R�R�SDUHFHU�GD�&RPLVV¥R��RX�FRQMXQWDPHQWH�
FRP�R� YRWR� VHSDUDGR�GH�GRXV�PHPEURV� GD�PHVPD�
&RPPLVV¥R��YHQFHX�VH�DILQDO�TXH�HQWUDVVH� WXGR�HP�
GLVFXVV¥R��

2�UHTXHULPHQWR�D�TXH�GHX�FDXVD�R�SDUHFHU�GD�
&RPPLVV¥R�H�YRWR�HP�VHSDUDGR�«�R�VHJXLQWH��

5HTXHLUR�� �|�� TXH� R� 6HQDGR� GHFODUH�� SRU�
YRWD©¥R�� TXH� Q¥R� MXOJD� OHJDO� D� UHIRUPD� GD�
&RQVWLWXL©¥R�SRU�Q¥R�WHU�D�VXD�DSSURYD©¥R���|��TXH�R�
UHVXOWDGR� GD� YRWD©¥R� VHMD� FRPPXQLFDGR� £� &DPDUD�
GRV�'HSXWDGRV��

�
3$5(&(5�'$�&200,66�2�

�
$�&RPPLVV¥R�UHIOHFWLQGR�VREUH�R�UHTXHULPHQWR�

TXH� OKH� IRL� UHPHWWLGR� VREUH� R� GHFODUDU�VH� LOOHJDO� D�
UHIRUPD� GD� &RQVWLWXL©¥R� IHLWD� SHOD� &DPDUD� GRV�
'HSXWDGRV�� «� GH� SDUHFHU� TXH� Q¥R� WHQGR� VLGR�
RIILFLDOPHQWH� FRPPXQLFDGR� D� HVWD� &DPDUD� R�
UHVXOWDGR� GDV� GHOLEHUD©·HV� GDTXHOOD� RXWUD�� «�
LQWHPSHVWLYD�TXDOTXHU�GHFODUD©¥R�GR�6HQDGR�D�HVWH�
UHVSHLWR��

$VVLJQDGRV��6UV���9LVFRQGH�GH�&D\U¼��)HLMµ�H�
9LVFRQGH�GD�3HGUD�%UDQFD��YHQFLGR��

�
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�
4XDQWR� £� PDW«ULD� «� R� YRWR� GRV� DEDL[R�

DVVLJQDGRV�TXH�R�6HQDGR�VHP�HQWUDU�QR�H[DPH�GD�
OHJDOLGDGH��HQFDUDQGR�VµPHQWH�D�TXHVW¥R�SHOR� ODGR�
SROLWLFR��GHFODUH�TXH�DGKHULR�£V�UHIRUPDV��H�ORJR�TXH�
HOODV� OKH� VHMDP� VROHPQHPHQWH� FRPPXQLFDGDV��
FRPPXQLTXH�HQW¥R�HVVD�VXD�DGKHV¥R�£�&DPDUD�GRV�
'HSXWDGRV�H�DR�*RYHUQR��



GHSRLV� SRU� GLVFXWLGD�� IRL� DSSURYDGD�� VHQGR� GHSRLV�
DSSURYDGD� D� UHGDF©¥R�� SDUD�� FRP� DV� GXDV�
DQWHFHGHQWHV�� VH� HQYLDUHP� £� &DPDUD� GRV� 6UV��
'HSXWDGRV��

$VVLJQDGRV� RV� 6UV��0DUTXH]� GH�&DUDYHOODV� H�
3DXOD�6RX]D��

2�6U��0DUTXH]�GH�,QKDPEXSH�GLVVH�VHU�D�VXD�
RSLQL¥R� DSSURYDU� D� LQWHOOLJHQFLD� GDGD� SHOD� &DPDUD�
GRV� 'HSXWDGRV� DRV� DUWLJRV� TXH� WUDWDP� GD� UHIRUPD��
XPD� YH]� TXH� HOOD� VH� KDYLD� IRUPDGR� HP� &DPDUD�
&RQVWLWXLQWH�� TXH� UHFRQKHFLD� WRGDYLD� D� GLIILFXOGDGH�
TXH� KDYLD� HP� VH� LQWHUSUHWDUHP� WDHV� DUWLJRV� GD�
&RQVWLWXL©¥R� TXH� SHOD� VXD� REVFXULGDGH� SRGLDP�
LQGX]LGR�D�&DPDUD�

�
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D� WRPDU� XPD� WDO� LQWHOOLJHQFLD� SHOD� IDOWD� TXH� VHXV�
UHGDFWRUHV�WLYHUDP�HP�GHFODUDU�R�JHQXLQR�VHQWLGR�GH�
WDHV� DUWLJRV�� TXH� D� &DPDUD� GRV� 'HSXWDGRV�
DSURYHLWDQGR�VH�GHVVD�IDOWD�ODQ©RX�P¥R�GHOOD��H�IH]�D�
UHIRUPD� TXH� HUD� SDWHQWH�� H� VHQGR� LVWR� FHUWR�� Q¥R�
VDELD� D� TXH� ILP�� RX� D� TXH� SURSRVLWR� DSSDUHFLD� R�
UHTXHULPHQWR��SDUD�TXH�VH�GHFODUDVVH�VH�DV�UHIRUPDV�
HVWDYDP� EHP� RX� PDO� IHLWDV�� TXH� HUD� LQGLVFXWLYHO� R�
SULQFLSLR� FRQVDJUDGR� SHOD� &RQVWLWXL©¥R�� TXH� HP�
WRGRV�RV�REMHFWRV�GHOLEHUDWLYRV�GHYHP�LQWHUYLU�RV�WUHV�
UDPRV� GR� 3RGHU� /HJLVODWLYR�� H� TXH� IDOWDQGR� HVWD�
LQWHUYHQ©¥R� FHUWDPHQWH� IDOWDYD� R� PDLV� HVVHQFLDO��
DLQGD�QRV�QHJRFLRV�RV�PDLV�WULYLDHV��PDV�TXH�WRGDYLD�
LJQRUDYD� R� TXH� VH� LD� ID]HU� FRP� D� LG«D� GH� WDO�
UHTXHULPHQWR�� 4XDO� «� R� PRWLYR� TXH� WHPRV�� GLVVH� R�
QREUH� RUDGRU�� SDUD� LQWHUYLU� HP�XP�QHJRFLR� TXH�Q¥R�
HVW£� DR� QRVVR� DOFDQFH"�&RPR� WRPDU� FRQWDV� D� XPD�
&DPDUD� GR� TXH� HOOD� ID]"� 1¥R� WHP� HOOD� D� VXD�
LQGHSHQGHQFLD� HP� VHXV� DFWRV"� 6HP� GXYLGD�� HQW¥R�
FRPR�LU�R�6HQDGR�GHFODUDU� LOOHJDO�XP�DFWR�VHX"�1¥R�
SµGH�WHU�OXJDU�DOJXP��H�XP�WDO�UHTXHULPHQWR�GHYH�VHU�
UHJLVWUDGR�LQ�OLPLQH��HOOH�Q¥R�WHP�SRU�ILP�PDLV�TXH�YLU�
DEULU� XPD� GLVFXVV¥R� LQWHPSHVWLYD�� SRUTXH� VH� IRVVH�
DEHUWD�DQWHV�GH�VH�HQWUDU�QDTXHOOHV� WUDEDOKRV��EHP��
SRUTXH� HQW¥R� VH� SRGLD� IRUPDU� XPD� UHVROX©¥R�� H�
ID]HU�VH� XPD� LQWHUSUHWD©¥R��PDV� GHSRLV� GR� QHJRFLR�
HVWDU� IHLWR� Q¥R� WHP� SRU� ILP� PDLV� TXH� VXVFLWDU� XPD�
GXYLGD� OHYDQWDU� XP� VFLVPD� QDV� &DPDUDV�� H� QD�
1D©¥R�� R� TXH� FXPSUH� HYLWDU�VH�� H� SDUD� LVVR� VH�
FRQVHJXLU�QHP�HVWD�GLVFXVV¥R�GHYH�FRQWLQXDU��

2�6U��9LVFRQGH�GH�&D\U¼�GHFODURX�TXH��FRPR�
PHPEUR� GD� &RPPLVV¥R�� VH� YLD� REULJDGR� D� GDU� D�
UD]¥R� GR� VHX� YRWR�� HP� R� TXDO� Q¥R� IH]� PDLV� TXH�
FRQILUPDU�DV�UD]·HV�DSUHVHQWDGDV�SHOR�6U��)HLMµ��TXH�
D�&RQVWLWXFLRQDOLGDGH�H�D�SUXGHQFLD�SROLWLFD�H[LJLDP�
R�VHJXLU�VH�R�SDUHFHU�GD�&RPPLVV¥R��DWWHQWR�D�TXH�D�
&RQVWLWXL©¥R�Q¥R�DXWRUL]D�R�6HQDGR�D�MXOJDU�RV�DFWRV�
GD� RXWUD� &DPDUD�� SRLV� HVWDEHOHFHX� D� UHJUD� TXH� VH�
GHYH� VHJXLU� QRV� QHJRFLRV� TXH� W¬P� OXJDU� QDV�

GD�UHGDF©¥R��GHSRLV�GR�TXH�D�&DPDUD�R�HQYLDULD�DR�
6HQDGR� QD� IµUPD� GD� &RQVWLWXL©¥R�� PDV� TXH�
HPTXDQWR� VH� Q¥R� YLVVH� VH� D� &DPDUD� R� ID]LD�� RX�
GHL[DYD� GH� ID]HU�� Q¥R� VH� SRGLD� ID]HU� XP� MXL]R�
FRQWUDULR�� SRU� FXMRV� PRWLYRV� R� SDUHFHU� GD�
&RPPLVV¥R� OKH� KDYLD� SDUHFLGR� IXQGDGR� HP�
SUXGHQFLD� SROLWLFD�� ILFDQGR�� SRU«P�� DR� 6HQDGR� R�
GLUHLWR�GH�DGRSWDU�RX�Q¥R�R�SURMHFWR��RX�HPHQGDO�R��
H�MXOJDYD�WHU�REUDGR�EHP�R�QREUH�6HQDGRU��DXWRU�GR�
UHTXHULPHQWR�� TXDQGR� SURS¶]� TXH� R� QHJRFLR� IRVVH�
WUDWDGR�HP�VHVV¥R�VHFUHWD��SRLV�SRGLD�VHU�R� MXOJDU�
VH� LQXWLO� H� Q¥R� WHU� DQGDPHQWR��PDV� TXH� R� 6HQDGR�
HP�VXD�VDEHGRULD�DGPLWWLR��EHP�FRPR�GHOLEHURX�TXH�
IRVVH� WUDWDGR� SXEOLFDPHQWH�� TXH� QDGD� PDLV� SRLV�
UHVWDYD� TXH� R� DSSURYDU�VH� R� SDUHFHU� GD�
&RPPLVV¥R��ILFDQGR�DVVLP�R�6HQDGR�KDELOLWDGR�SDUD�
REUDU� FRPR� HQWHQGHU�� SRUTXH� VH� D� RXWUD� &DPDUD�
PDQGDU� R� SURMHFWR�� R� 6HQDGR� R� WRPDULD� HP�
FRQVLGHUD©¥R�� DSSURYDULD� RX� HPHQGDULD�� H� VH� Q¥R�
PDQGDU��D�FRQVHTXHQFLD�«�R�6HQDGR�HQW¥R�UHVROYHU��
TXDO� VHU£� HVVD� GHOLEHUD©¥R� «� TXH� VH� Q¥R� SRGLD�
VDEHU��1RWRX�VH� TXH� R� YRWR� VHSDUDGR� UHFRQKHFH� D�
QHFHVVLGDGH� GH� VH� Q¥R� WUDWDU� GD�PDWHULD� VHP� TXH�
YHQKD� D� FRPPXQLFD©¥R� RIILFLDO�� SRU«P� GDQGR� D�
UHJUD�� TXH� VHP� GHSHQGHQFLD� GH� GHOLEHUD©¥R� VH�
GHFODUH�TXH�R�6HQDGR�DGRSWDU£�DV�UHIRUPDV��R�TXH�
FHUWDPHQWH� HUD�PXLWD� EDL[H]D�� SRUTXH� R� 3DOODGLXP�
GDV� OLEHUGDGHV� EUDVLOHLUDV� FRQILDGR� £� JXDUGD� GR�
6HQDGR� Q¥R� GHYLD� VHU� DVVLP� DEDQGRQDGR�� TXH�
FXPSULD�SRLV�Q¥R�VH�GHVYLDU�GR�6HQDGR�R�GLUHLWR�TXH�
WLQKD�GH��HP�WHPSR��H[DPLQDU�DV�UHIRUPDV��DILP�GH�
VH� Q¥R� ID]HU� XPD� VHJXQGD� SDUWH� GR� LJQRPLQLRVR�
MXUDPHQWR�TXH�VH�REULJRX�D�GDU�VH�GH�HVWDU�R�%UDVLO�
VXMHLWR�£�&RQVWLWXL©¥R�TXH�VH�IL]HVVH�HP�/LVERD��TXH�
R�FDVR�HUD�LGHQWLFR�H�PDWHULD�SUREOHPDWLFD��SRUTXH�D�
1D©¥R� DGRSWRX� D� &RQVWLWXL©¥R� TXH� RIIHUHFHX� R�
,PSHUDGRU�� UHSUHVHQWD� SHORV� WUHV� UDPRV� GR� 3RGHU�
/HJLVODWLYR�� PDV� Q¥R� SRU� SDUWH� GHOOHV�� H� XPD� Vµ�
&DPDUD� GH� PRGR� QHQKXP� SµGH� UHSUHVHQWDU� D�



&DPDUDV��UHJUD�HVWD�TXH�DLQGD�Q¥R�WLQKD�VLGR�SRVWD�
HP�SUDWLFD�D�UHVSHLWR�GR�SURMHFWR�GDV�UHIRUPDV��SRLV�
VDELD�VH�TXH�DV�UHIRUPDV�HVWDYDP�IHLWDV�SRU�FRQVWDU�
GRV� SDSHLV� SXEOLFRV� PDV� Q¥R� RIILFLDOPHQWH�� H� TXH�
DVVLP� Q¥R� KDYHQGR� GDGRV� QHQKXQV� RIILFLDV� D� WDO�
UHVSHLWR�� GHYLD� HVSHUDU�VH� TXH� R� SURMHFWR� GDV�
UHIRUPDV�UHFHEHVVH�R�XOWLPDWXP�GD�DSSURYD©¥R�

1D©¥R�SDUD�VH�GL]HU�TXH�D�1D©¥R�TXHU�H�DFHLWD�DV�
UHIRUPDV�� TXDQGR�PDLV� TXH� QHQKXPD� OHL� SµGH� VHU�
IHLWD� VHP� R� LQWHUPHGLR� GRV� WUHV� UDPRV� GR� &RUSR�
/HJLVODWLYR�� �3DUD� FRQWUDULDU�VH� LVWR� �GLVVH� R� QREUH�
6HQDGRU��� LQYRFD�VH� D� VREHUDQLD� GD� 1D©¥R�� PDV�
TXDO� «� HOOD"� 'L]�VH� V¥R� RV� (OHLWRUHV� TXDQGR�
H[SULPHP� D� VXD� RSLQL¥R�� H� D� RSLQL¥R� GRV� VHXV�
FRQVWLWXLQWHV�� PDV� HX� GLUHL� TXH� RV� (OHLWRUHV� Q¥R�
H[SULPHP�HVVD�VXD�RSLQL¥R��HOOHV�Q¥R�IL]HUDP�VHQ¥R

�
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REHGHFHU� D� XP� GHFUHWR� GR� 3RGHU� /HJLVODWLYR�� H� Q¥R�
SRGLDP�ID]HU�R�FRQWUDULR��H�TXH�TXDQWR�D�PLP�Q¥R�«�D�
1D©¥R� H[HUFHU� D� VXD� VREHUDQLD�� «� XPD� IDOVLGDGH�� «�
XPD�LPSRVWXUD�R�GL]HU�VH�WDO��4XDQGR�SRLV��VHQKRUHV��
YLHUHP� DV� UHIRUPDV�� QµV� QRV� RFFXSDUHPRV� GHOODV��
PDV� Q¥R� YLQGR� SDUD� R� 6HQDGR� WRPDU� QHOODV� D� SDUWH�
TXH� GHYH�� HQW¥R� QµV� GHOLEHUDUHPRV� D� WDO� UHVSHLWR��
HPERUD� R� 6HQDGR� VXFFXPED�� FRPR� VH� GL]�� PDV�
VXFFXPELU£�FRP�KRQUD�ರ�

2�6U��6DWXUQLQR�GLVVH��ಯ2�UHTXHULPHQWR�TXH�IRL�
WD[DGR� GH� LQWHPSHVWLYR� UHGX]�VH� D� SHGLU� TXH� VH�
GHFODUH� LOOHJDO� D� UHIRUPD� GD� &RQVWLWXL©¥R�� HWF��� H� R�
SDUHFHU�GL]�TXH�HOOH�GHYH�VHU�UHVHUYDGR�SDUD�TXDQGR�
VH�SDUWLFLSDU�R� UHVXOWDGR��PDV��SHUJXQWDUHL�� VHU£�HOOH�
SDUWLFLSDGR"� (X� HQWHQGR� TXH� Q¥R�� GH� TXH� KD�
DUELWUDULHGDGH� QD� GHOLEHUD©¥R� GD� RXWUD� &DPDUD�� QµV�
Q¥R� QRV� SRGHPRV� FKDPDU� £� LJQRUDQFLD� GHVVHV��
SRUTXH� R� SURMHFWR� GDV� UHIRUPDV� QR� VHX� SUHDPEXOR�
GL]�� $� &DPDUD� GRV� 'HSXWDGRV� FRPSHWHQWHPHQWH�
FRQVWLWXLGD�� HWF��� HVW£� FODUR� TXH� QµV� Q¥R� WHPRV� GH�
WRPDU� SDUWH�� H� VH� Q¥R� WHP� GH� YLU�� FRPR� GL]HU�VH��
HVSHUH�VH�SDUD�TXDQGR�YLHU��RX�TXH�VHMD�UHPHWWLGR�DR�
*RYHUQR� R� SURMHFWR� SDUD� R� SXEOLFDU"� $� HVSHUD� «�
GHVQHFHVVDULD�TXDQGR�QµV� WHPRV�D�FHUWH]D�GR� IDFWR�
GH� TXH� HOOH� QRV� Q¥R� KD� GH� VHU� UHPHWWLGR�� SRU� HVWHV�
PRWLYRV�� SRLV�� Q¥R� SRVVR� YRWDU� SHOR� SDUHFHU� GD�
&RPPLVV¥R�ರ�

2�6U��$OPHLGD�H�$OEXTXHUTXH�GLVVH��ಯ1¥R�HVW£�
VH� GLVFXWLQGR� VH� «� GD� FRPSHWHQFLD� GD� &DPDUD� GRV�
'HSXWDGRV�R�ID]HU�Vµ�SRU�VL�D�UHIRUPD��RX�Q¥R�ರ�

80�6(1$'25��ದ�ಯ(VVD�«�TXH�«�D�TXHVW¥R�ರ�
2�65��$/0(,'$�(�$/%848(548(��ದ�ಯ,VVR�«�

R�TXH�HX�Q¥R�YHMR�DTXL��QHP�KD�WDO�TXHVW¥R�ರ�
2�65��%25*(6��ದ�ಯ9HMD�R�UHTXHULPHQWR�ರ�
2�65��$/0(,'$�(�$/%848(548(��ದ�-£�YL�R�

UHTXHULPHQWR�� H� VHL� TXH� HOOH� IRL� UHPHWWLGR� D� XPD�
&RPPLVV¥R��D�TXDO�GHX�XP�SDUHFHU�TXH�VH�GLVFXWH��D�
&RPPLVV¥R�GL]� �OHX��HWF��6H�D�&RPPLVV¥R�GLVVHVVH�
VLPSOHVPHQWH�� D� &RPPLVV¥R� «� GH� SDUHFHU� TXH� «�

ORJR�R�SDUHFHU� WHP�GHFLGLGR�D�TXHVW¥R�GH�TXH�HOOH�
KD�GH� VHU� HQYLDGR�� H� HX�GLUHL� TXH� VH�Q¥R� WUDWH� SRU�
RUD� GLVWR�� H� TXH� «� LQWHPSHVWLYR�� SRUTXH� QµV� WRGRV�
VDEHPRV� SRUTXH� Q¥R� WHQGR� R� 6HQDGR� GH� WRPDU�
SDUWH� QLVVR� RX� WHQGR�� Q¥R� GHYH� WUDWDU� M£�� SRUTXH� «�
DQWHFLSDU�R�VHX� MXL]R��2�QREUH�RUDGRU�DFFUHVFHQWRX�
TXH� D� VXD� RSLQL¥R� D� WDO� UHVSHLWR� VH� DFKDYD�
SURQXQFLDGD� GHVGH� ������ H� TXH� HVWDYD� FHUWR� TXH�
Q¥R� D� &DPDUD� GRV� 'HSXWDGRV�� PDV� VLP� RV�
'HSXWDGRV� HVFROKLGRV� SDUD� ID]HUHP� D� UHIRUPD��
HUDP� RV� TXH� D� SHGLDP�� RSLQL¥R� HVWD� TXH� VHPSUH�
VHJXLULD��H�PRVWUDULD�R�TXDQWR�D�&RQVWLWXL©¥R�QHVWH�
SRQWR� HUD� H[SOLFLWD�� ILQDOPHQWH� TXH� SRU� RUD� VH�
OLPLWDYD� D� UHSURYDU� R� SDUHFHU� GD� &RPPLVV¥R�� H� R�
UHTXHULPHQWR�SRU�LQWHPSHVWLYR��

2� 6U�� )HLMµ� OHPEURX� TXH� D� &DPDUD� GRV�
'HSXWDGRV� SRGLD� UHPHWWHU� R� UHVXOWDGR� GD� VXD�
GHOLEHUD©¥R� FRPR� VH� KDYLD� REVHUYDGR�� DW«�PHVPR�
SHOD� PDQHLUD� TXH� R� KDYLD� IHLWR�� SDUWLFLSDQGR� D�
GHOLEHUD©¥R� TXH� WLQKD� WRPDGR� GH� TXH� QHVWH� PH]�
VHUYLVVHP�QD�0HVD� WDHV�PHPEURV�FRPR�R�6HQDGR�
ILFDUD� LQWHLUDGR� QD� DQWHFHGHQWH� VHVV¥R�� TXH� D�
&DPDUD�GRV�'HSXWDGRV�SRGLD�SRLV�PDQGDU�SXEOLFDU�
DV�UHIRUPDV��H�QHVVD�RFFDVL¥R�SDUWLFLSDU�DR�6HQDGR��
SDUD�FXMD�RFFDVL¥R�MXOJDYD�VH�GHYLD�JXDUGDU�R�MXL]R�
GR� 6HQDGR�� H� HQW¥R� WRPDU� D� GHOLEHUD©¥R� TXH�
MXOJDVVH� FRQYHQLHQWH�� LG«D� HVWD� TXH� HVWDYD�
H[SUHVVD�QR�SDUHFHU�GD�&RPPLVV¥R��TXH�R�VHX�YRWR�
HVWDYD� H[SUHVVR� QR� PHVPR� SDUHFHU�� H� TXH� VXD�
RSLQL¥R�HUD�TXH�VH�Q¥R�WRFDVVH�QHVWD�PDWHULD��SDUD�
HYLWDU� RV� LQFRQYHQLHQWHV� TXH� SRGHP� UHVXOWDU� GH�
QHOOD�VH�PH[HU��H�SRU�FRQVHJXLQWH�TXH�Q¥R� WRPDYD�
PDLV�SDUWH�QD�GLVFXVV¥R��H�TXH�TXHP�R�TXL]HVVH�R�
IL]HVVH�� H� FDUUHJDVVH� FRP� RV� EHQV�� RX� FRP� RV�
PDOHV� TXH� HOOD� WURX[HVVH� £TXHOOHV� TXH� QHOOD�
WRPDVVHP�SDUWH��

3URQXQFLDUDP�VH� FRQWUD� R� UHTXHULPHQWR� H� R�
SDUHFHU�GD�&RPPLVV¥R�RV�6UV��%RUJHV��0DUTXH]�GH�
%DUEDFHQD�H�3DXOD�6RX]D���



LQWHPSHVWLYD� TXDOTXHU� GHFODUD©¥R�� HQW¥R� D� TXHVW¥R�
HUD� GH� DGLDPHQWR�� H� YRWDULD� SRU� HOOH�� PDV� HOOD�
UHVROYHX� D� TXHVW¥R� TXDQGR� GLVVH� ದ� TXH� Q¥R� WHQGR�
DLQGD� VLGR� RIILFLDOPHQWH� FRPPXQLFDGR� ದ� G£� FRPR�
FHUWR�TXH�R�KD�GH�VHU��PDV�HVVH�UHVXOWDGR�RIILFLDO�Q¥R�
SµGH�WHU�OXJDU�VHQ¥R�QD�IµUPD�GD�&RQVWLWXL©¥R��

'DQGR�D�KRUD�ILFRX�D�GLVFXVV¥R�DGLDGD��WHQGR�
D� SDODYUD� RV� 6UV�� 9HUJXHLUR� H� 0DUTXH]� GH�
&DUDYHOODV��

2�6U��3UHVLGHQWH�GHX�SDUD�D�RUGHP�GR�GLD�GD�
VHJXLQWH� VHVV¥R� D� PDWHULD� DGLDGD�� H� PDLV� PDWHULD�
GDGD�� H� OHYDQWRX� D� VHVV¥R� SHODV� GXDV� KRUDV�H� XP�
TXDUWR�GD�WDUGH��

�
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'LVFXVV¥R�GR�SDUHFHU�VREUH�D�UHIRUPD�GD�

&RQVWLWXL©¥R��
�
$EHUWD�D�VHVV¥R�FRP����6UV��6HQDGRUHV��OHX�

VH�H�DSSURYRX�VH�D�DFWD�GD�DQWHFHGHQWH��
2� 6U�� 3DXOD� 6RX]D� OHX� H�PDQGRX� £�0HVD� R�

VHJXLQWH� YRWR� HP� VHSDUDGR� FRPR� PHPEUR� GD�
&RPPLVV¥R�0L[WD�HQFDUUHJDGD�GR�PHOKRUDPHQWR�GR�
PHLR�FLUFXODQWH��

)LFRX� VREUH� D� 0HVD� UHXQLGR� DR� SDUHFHU� GD�
&RPPLVV¥R�H�PDLV�YRWRV�VHSDUDGRV��

(P� VHJXLPHQWR� OHX�VH�� H� VHP� LPSXJQD©¥R�
DSSURYRX�VH�� SDUD� UHPHWWHU�VH� £� &DPDUD� GRV� 6UV��
'HSXWDGRV�� D� UHGDF©¥R� TXH� VH� DFKDYD� VREUH� D�
0HVD�GR�SURMHFWR�GH�OHL�HQFDUUHJDQGR�DR�0LQLVWUR�GR�
,PSHULR� R� SURPRYHU� H� VROLFLWDU� DV� REUDV� GH�
QDYHJD©¥R� GH� ULRV�� DEHUWXUDV� GH� FDQDHV� RX�
FRQVWUXF©¥R�GH�HVWUDGDV��SRQWHV�H�FDO©DGDV��

�
25'(0�'2�',$�

�
&RQWLQXRX� D� �l� GLVFXVV¥R�� DGLDGD� SHOD� KRUD�

QD� VHVV¥R� SUHFHGHQWH�� GD� LQGLFD©¥R� GR� 6U��
6DWXUQLQR�UHODWLYD�£V�UHIRUPDV�FRQVWLWXFLRQDHV��FRP�
R� SDUHFHU� GD�&RPPLVV¥R�(VSHFLDO�� LQWHUSRVWR� D� WDO�
UHVSHLWR�� H� R� YRWR� VHSDUDGR� GH� GRXV� PHPEURV� GD�
PHVPD�&RPPLVV¥R��

2�6U�� %RUJHV� GLVVH� TXH� I¶UD� DUJXLGR� GH� TXH�
WHQGR�HVWLJPDWLVDGR�R�UHTXHULPHQWR�FRPR�IDFKR�GD�
JXHUUD� FLYLO� H� GD� GLVFRUGLD�� R� WLQKD� IHLWR� VHP� UD]¥R�
DOJXPD�� PDV� TXH� DLQGD� FRQWLQXDYD� D� VXVWHQWDO�R�
FRPR� WDO�� H� FRPR� LQWHPSHVWLYR�� TXH� R� DXWRU� GR�
UHTXHULPHQWR��H�TXHP�R�DSRLRX�GL]LDP�TXH�DJRUD�«�
TXH� HOOH� WLQKD� OXJDU�� QR� TXH� Q¥R� FRQFRUGDYD�� H�

HUD� LOOHJDO� H� LQMXVWD� SRU� GHVDWWHQGHU� DR� 6HQDGR� GR�
XVR� GH� XPD�DWWULEXL©¥R� TXH� OKH� «� FRPPHWWLGD� SHOD�
&RQVWLWXL©¥R�� H� TXH� DLQGD� PHVPR� TXDQGR� VH� Q¥R�
MXOJDVVH� WDO� SURFHGLPHQWR� GD� &DPDUD� GRV�
'HSXWDGRV� FRPR� IHLWR� FRP�P£V� LQWHQ©·HV�� WRGDYLD�
HOOD�VH�KDYLD�DUURJDGR�D�VL�Vµ�R�SRGHU�GH�LQWHUSUHWDU�
R� DUWLJR� ����GD�&RQVWLWXL©¥R�� TXDQGR�DOL£V� HUD�HOOD�
EHP�GXYLGRVD��H�SRU�LVVR�QHFHVVDULR�R�ID]HU�VH�XPD�
OHL� LQWHUSUHWDWLYD�� DR� TXH� UHVSRQGHULD� VHUYLQGR�VH�
GRV�SULQFLSLRV�DSUHVHQWDGRV�SRU�XP�QREUH�6HQDGRU�
QD�DQWHFHGHQWH�VHVV¥R��

1RWRX� TXH� HUD� SUHFLVR� ID]HU� XPD� GLVWLQF©¥R��
DOL£V�LPSRUWDQWH�H�VDOLHQWH��TXH�«�R�SRGHU�GH�OHJLVODU�
H� SRGHU� GH� FRQVWLWXLU�� HP� TXH� KD� JUDQGHV�
GLIIHUHQ©DV�� SRUTXH� R� SRGHU� GH� OHJLVODU� «� FRQIHULGR�
SRU�XPD�YH]�VµPHQWH�DRV�6HQDGRUHV�QRV�DFWRV�GH�
VXDV� HOHL©·HV�� DWWULEXL©¥R� RX� SRGHU�� TXH� W¬P�
HPTXDQWR� YLYRV� IRUHP�� H� DRV� 'HSXWDGRV� OKHV� «�
FRQIHULGR�GH�TXDWUR�HP�TXDWUR�DQQRV��WHPSR�HP�TXH�
RV� HOHLWRUHV� OKHV� FRQIHUHP� HVWHV� SRGHUHV�� FXMRV�
SRGHUHV� VH� DFKDP� LQGHYLGRV� QDV� DWWULEXL©·HV� GD�
$VVHPEO«D�*HUDO��TXH�SRU«P�R�SRGHU�GH�FRQVWLWXLU�«�
XP� SRGHU� TXH� VH� FRQIHUH� TXDQGR� VH� G£� XPD�
QHFHVVLGDGH� H[WUDRUGLQDULD�� RX� FDVR� GHWHUPLQDGR��
ILQGR�R�TXDO� ILFDP�FDVVDGRV� WDHV�SRGHUHV��H�TXHP�
RV�WLQKD�Q¥R�SµGH�FRQWLQXDU�PDLV�D�ID]HU�XVR�GHOOHV��
TXH� LVWR� FHUWR�� FRPR�HUD�TXH�VH�SRGLD� GL]HU� TXH�R�
6HQDGR� HVWDYD� KDELOLWDGR� SDUD� WRPDU� SDUWH� QD�
GHFLV¥R� XOWLPD� GDV� UHIRUPDV�� ಯ4XHP� OKH� KDYLD� GH�
FRQIHULU� WDHV� SRGHUHV� �GLVVH� R� QREUH� RUDGRU�"� 2V�
SULPRUGLDHV� TXH� OKಬRV� GHUDP"� 1¥R�� ORJR� «� SUHFLVR�
TXH�TXHP�VXVWHQWD�XPD�WDO�RSLQL¥R��GHPRQVWUH�VH�R�
SRGHU�GH� OHJLVODU�«�R�PHVPR�TXH�R�GH�FRQVWLWXLU� �R�
TXH� VH� QHJD� H� QLQJXHP� FRQFHGHU£��� PDV� SµGH�VH�
GL]HU� TXH� VH� SRGHULD� GHWHUPLQDU� TXH� RV� HOHLWRUHV�
TXH�RV�HOHJHUDP� OKHV�GHVVHP�QRYRV�SRGHUHV��PDV�
HX�Q¥R�VHL�FRPR�LVVR�SRGHULD�FRQVHJXLU�VH��SRUTXH�
TXDQWR�D�PLP�SHUGHU¥R�R�FDUDFWHU�GH�HOHLWRUHV�XPD�
YH]�TXH�Q¥R�SRGHP�HOHJHU�QRYRV�'HSXWDGRV��H�Vµ�



MXOJDYD� TXH� HOOH� GHYHULD� WHU� OXJDU� DQWHV� GH� QD�
&DPDUD� GRV� 'HSXWDGRV� VH� WUDWDU� GD� GLVFXVV¥R�� R�
TXH� VH� Q¥R� IH]�� GHL[DQGR�VH� TXH� DTXHOOD� &DPDUD�
DEULVVH�XPD�GLVFXVV¥R��H�GHFODUDVVH�R�VHX�YRWR��GH�
TXH� R� 6HQDGR� Q¥R� WLQKD� GH� WRPDU� SDUWH� HP� WDO�
REMHFWR��GHOLEHUD©¥R�HVWD�TXH�D� WRGRV�FRQVWRX��TXH�
VH�UHVHUYDYD�SDUD�R�ILP�GD�GLVFXVV¥R�R�PRVWUDU�TXH�
WDO� UHTXHULPHQWR� HUD� R� IDFKR� GD� GLVFRUGLD�� TXH� VH�
LQVLVWLD�DLQGD�HP�TXH�D�GHOLEHUD©¥R�GD�&DPDUD�GRV�
'HSXWDGRV�

RV� SRGHP� QRPHDU� RV� QRYRV� HOHLWRUHV�� RV� TXDHV�
GHUDP�� SHOD� DWWULEXL©¥R� TXH� WLQKDP� HVVH� SRGHU� £�
&DPDUD�GRV�'HSXWDGRV��ORJR��FUHU�VH�VXVWHQWDU�XPD�
WDO�RSLQL¥R�«�FDKLU�GH�DEVXUGR�HP�DEVXUGR��

2XWUR� DUJXPHQWR� «� WLUDGR� GR�DUWLJR� ����� TXH�
VH� WD[D� GH� REVFXUR�� H� TXH� SDUD� VH� SURFHGHU� HP�
UHJUD� VH� GHYLD� GHFODUDU� D� VXD� LQWHOOLJHQFLD�� 0DV�
RQGH� KDYLD� HOOH� GH� SULQFLSLDU"� 1D� &DPDUD� GRV�
'HSXWDGRV"�1¥R��SRUTXH�HQWHQGHX�R�

�
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FRQWUDULR�� H� MXOJRX�R�DUWLJR� FODUR��1R�6HQDGR"�0DV�
VXSSRQKDPRV� TXH� R� 6HQDGR� R� HVFODUHFLD�� LD� HVVD�
LQWHUSUHWD©¥R�UHPHWWLGD�£�RXWUD�&DPDUD��H�R�TXH�VH�
VHJXLD"�(OOD� UHMHLWDYD� LQ� OLPLQH�SRUTXH�HUD�FRQWUD�D�
VXD� LQWHOOLJHQFLD��2� TXH� UHVWDYD� TXDQGR� D�&DPDUD�
GRV� 'HSXWDGRV� FRQYLHVVH� FRP� R� 6HQDGR"� 3DUDU��
SRU� LVVR�TXH�R�6HQDGR�WLQKD�HQFHWDGR�WDO�REMHFWR�H�
GHYLD� VHU� GHFLGLGR"� H� VXSSRQKDPRV� TXH� VH�
FRQYLHVVH�QD� LQWHUSUHWD©¥R�GR�DUWLJR��R�TXH� WLQKD�D�
VHJXLU�VH"�2�PHVPR�TXH�VH�VHJXH�HP�TXDOTXHU� OHL�
RUGLQDULD��H�LQGR�£�VDQF©¥R�SRGLD�VHU�OKH�QHJDGD��H�
HQW¥R� FRPR� GDU�VH� DQGDPHQWR� £� UHIRUPD"�
&RQVLGHUHP�RV�QREUHV�6HQDGRUHV�TXH�VXVWHQWDP�D�
RSLQL¥R�GH�TXH�R�DUWLJR�«�HVFXUR��TXH�HUD�QHFHVVDULR�
XP� DFWR� OHJLVODWLYR� SDUD� VH� DFODUDU�� PDV� TXH� GH�
DEVXUGRV� Q¥R� WUD]� XP� UDFLRFLQLR� WDO�� 3µGH�VH� GL]HU�
TXH�HVWD�LQWHOOLJHQFLD�VH�SRGLD�WHU�GDGR�HP�������H�
HX�DGPLWWR��PDV�VH�VH�Q¥R�IH]��FRPR�KRMH� WRUQD�VH�
DWUD]"�3DUD�VH�VXVWHQWDU�D�RSLQL¥R�GH�TXH�D�&DPDUD�
GRV� 'HSXWDGRV� XVXUSRX� R� GLUHLWR� TXH� R� 6HQDGR�
WLQKD� SHOD� &RQVWLWXL©¥R� GH� LQWHUYLU� QD� UHIRUPD��
GLVVHUDP�VH�FRXVDV�TXH�QDGD�W¬P�FRP�D�GLVFXVV¥R��
H�HQWUH�DOJXPDV�XPD� IRL�TXH� WXGR�TXH�«� IHLWR�SHOD�
$VVHPEO«D�GHYH�WHU�R�FXQKR�GR�3RGHU�0RGHUDGRU��H�
R� TXH� WHP� HOOH�� SHUJXQWDUHL� HX�� FRP� R� REMHFWR� GD�
UHIRUPD"�(P�TXH� WHPSR��HP�TXH�RFFDVL¥R�VREUH�D�
UHIRUPD� GR� 3RGHU� &RQVWLWXLQWH� IRL� RXYLGR� R� 3RGHU�
0RGHUDGRU"� 2� TXH� «� R� 3RGHU� 0RGHUDGRU"� (ಬ� XP�
SRGHU�GHOHJDGR�GD�1D©¥R��

$YDQ©RX�PDLV�TXH�VH�Q¥R�SRGLD�UHFRQKHFHU�D�
VREHUDQLD�QRV�HOHLWRUHV��SRUTXH�D�1D©¥R�REHGHFHX�
D� XPD� OHL�� H� TXHP� REHGHFH� Q¥R� «� VREHUDQR�� (X�
SHUJXQWDUHL�� VH� HOOD� Q¥R� «� VREHUDQD�� HQW¥R� RQGH� «�
TXH� ILFRX� D� VREHUDQLD� TXH� WHP"� (P� QµV"� 1¥R��
SRUTXH� VRPRV� VHXV� GHOHJDGRV�� 1R� 3RGHU�
0RGHUDGRU"� 'RQGH� YHLR� HOOH"� 'R� &«R"� 2X� IRL�
HVWDEHOHFLGR�QD�/HL�GDV�GR]H�WDERDV��TXH�VH�GHX�D�
0R\V«V"�6H� VXVWHQWD� SRLV� TXH� HOOD� Q¥R� H[HUFHX� D�
VXD� VREHUDQLD� SRUTXH� VH� PDQGRX�� HQW¥R� D� 1D©¥R�

WHUFHLUR�UDPR�GR�3RGHU�/HJLVODWLYR��SRUTXH�Q¥R�WHP�
VDQF©¥R�GR�3RGHU�0RGHUDGRU��H�M£�VH�GLVVH�R�PRGR�
SRU� TXH� WRGDV� DV� 1D©·HV� ID]HP� WDHV� UHIRUPDV�� R�
TXDO� «� VHPSUH� SRU� PHLR� GH� XPD� FRQYHQ©¥R�
QRPHDGD� DG� KRF� SDUD� HVVH� ILP�� FRQIRUPH� RV�
SULQFLSLRV�GH�GLUHLWR�SXEOLFR��TXH�R�TXH�KDYLD�HUD�WHU�
VH� FDKLGR� QR� HUUR� TXDQGR� VH� GHX� R� SRGHU� £� SDUWH�
GRV�KRPHQV�TXH�IRUPDP�R�3RGHU�/HJLVODWLYR��R�Q¥R�
VH� GHFODUDU� TXH� Vµ� VH� OLPLWDYD� WDO� SRGHU� SDUD� D�
UHIRUPD��Q¥R�SRGHQGR�SRU�LVVR�RFFXSDU�VH�GH�DFWRV�
OHJLVODWLYRV�� DR�PHVPR� WHPSR�� SRGHQGR�VH�� DVVLP��
WHU�DGRSWDGR�D�FDXWHOD�GH�TXH�HPTXDQWR�D�&DPDUD�
GRV�'HSXWDGRV�WRPDVVH�SDUWH�QD�UHIRUPD��GHL[DVVH�
GH� VHU� &DPDUD� /HJLVODWLYD�� SRLV� «� XPD�
PRQVWUXRVLGDGH� R� VHU� XPD�&DPDUD�&RQVWLWXLQWH�� H�
DR� PHVPR� WHPSR� /HJLVODWLYD�� HUUR� HVWH� HP� TXH�
FDKLR�D�&DPDUD�&RQVWLWXLQWH�GH�/LVERD��DVVLP�WDOYH]�
TXH� D� HPHQGD�� RX� DOWHUD©¥R� D� ID]HU�VH� QR� DUWLJR��
VHULD�SDUD�TXH�D�&DPDUD�GRV�'HSXWDGRV��HPTXDQWR�
&RQVWLWXLQWH� Q¥R� IRVVH� /HJLVODWLYR�� RFFXSDQGR�VH�
DVVLP�� VHJXQGR� RV� SULQFLSLRV� GH� 'LUHLWR� 3XEOLFR��
VµPHQWH� GD� UHIRUPD��PDV� D� &DPDUD� Q¥R� DFKDQGR�
SUHFHLWR� DOJXP� REURX� FRP� OHJDOLGDGH�� 7DPEHP� VH�
GLVVH� TXH� XPD� UHIRUPD� GD� &RQVWLWXL©¥R� Q¥R� SRGLD�
VHU�IHLWD�VHP�TXH�R�6HQDGR�WRPDVVH�D�GHYLGD�SDUWH��
SRU�VHU�SDUWH� LQWHJUDQWH�GR�&RUSR�/HJLVODWLYR��8PD�
WDO�SURSRVL©¥R�Q¥R�SRGLD�VHU�SURQXQFLDGD�SRUTXH�R�
6HQDGR� WRPRX� D� SDUWH� TXH� D� &RQVWLWXL©¥R� OKH�
PDUFRX�� H� OKH� FRQFHGHP� RV� SULQFLSLRV� GH� GLUHLWR�
SXEOLFR�� VHP� FRQWUDGLF©¥R� GH�SXEOLFLVWD� DOJXP�� H� R�
TXH� «� TXH� VH� REVHUYRX"�2�TXH� SUHVFUHYH� R� DUWLJR�
���� GD� &RQVWLWXL©¥R�� PDV� Q¥R� VH� GHYLD�
VLPSOHVPHQWH� GL]HU� WDHV� H� WDHV� DUWLJRV� PHUHFHP�
UHIRUPD��H�«�LVVR�R�TXH�VH�IH]��H�HX�OHLR�D�OHL�IHLWD�QR�
DQQR�GH������ �OHX���GDTXL�VH�GHGX]�TXH�R�6HQDGR�
WRPRX�WRGD�D�SDUWH�TXH�GHYLD��H�Q¥R�VH�SRGLD�GL]HU�
TXH� R� 6HQDGR� GHL[D� LU� D� UHIRUPD� £� UHYHOLD�� VHULD�
QHFHVVDULR� UHFRUUHU� D� JUDQGHV�DUJXPHQWRV� SDUD� VH�
VXVWHQWDU�WDO��)XL�FHQVXUDGR�GH�KDYHU�LQWHUSUHWDGR�D�



GHL[D� FDGD� SDVVR� GH� VHU� VREHUDQD�� M£� TXDQGR�
PDQGDPRV�TXH�SDJXH�LPSRVWRV��HWF��

6XVWHQWRX�VH� PDLV� R� UHTXHULPHQWR� FRP� D�
SURSRVL©¥R� GH� TXH�D�1D©¥R� KDYLD� GH�DGRSWDU� XPD�
UHIRUPD� DR� VHX� SDFWR� VRFLDO�� VHP� TXH� R� 6HQDGR�
WHQKD� SDUWH� QHOOD�� VHP�TXH� XPD�GDV� LQIUDF©·HV�GR�
3RGHU�/HJLVODWLYR�WHQKD�SDUWH�HP�WDO�DFWR"�(�HX�GLUHL�
TXH� Q¥R� «� Vµ� R� 6HQDGR� TXH� Q¥R� WHP� SDUWH� QHOOD��
PDV�«�WDPEHP�R�

&RQVWLWXL©¥R�� PDV� TXHP� PH� FHQVXURX� FDKLR� QR�
PHVPR�HUUR��H�HX�HVWRX�HP�TXH�PH�«�OLFLWR�R�GL]HU�D�
LQWHOOLJHQFLD� TXH� GRX� D� HVWH� RX� DTXHOOH� DUWLJR�� )XL�
LJXDOPHQWH� FHQVXUDGR� GH� KDYHU� WD[DGR� R�
UHTXHULPHQWR�GH�IDFKR�GH�GLVFRUGLD�H�GH�JXHUUD�FLYLO��
QR�TXH�IL]�XP�JUDQGH�IDYRU�SRU�OKH�GDU�Vµ�HVVH�WLWXOR��
H� UHVSRQGHUHL� TXH� HVWRX� SHUVXDGLGR� TXH� VHXV�
DXWRUHV�Q¥R�WLYHUDP�

�
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WHQ©¥R�GH�TXH�HOOH�SURGX]LVVH�WDO�HIIHLWR��SRLV�PXLWDV�
YH]HV�FDKH�VH�HP�HUURV�VHP�TXH�KDMD�WHQ©¥R�GH�VH�
FRPPHWWHUHP��TXH�QLQJXHP�GLULD�TXH�HUD� IDFKR�GH�
GLVFRUGLD� VH� Q¥R� WDPEHP� TXH� HUD� D� EDQGHLUD� GD�
LQVXUUHL©¥R�� XP� UHTXHULPHQWR� WDO�� VH� D� &DPDUD� R�
DSSURYDVVH�� GDQGR� R� VHX� YRWR� H[SOLFLWR� GH� TXH� «�
LOOHJDO�D� UHIRUPD� IHLWD�SHOD�&DPDUD�GRV�'HSXWDGRV��
H�LVWR�PHVPR�OKH�LQWLPDVVH�Q¥R�WHULD�RXWUR�UHVXOWDGR�
VHQ¥R�XPD�FUHD©¥R�RSSRVWD�£�VXD�H[HFX©¥R�H�HVWD�
UHDF©¥R�Q¥R�WLQKD�RXWUR�UHVXOWDGR�VHQ¥R�R�UHFRUUHU�
VH�£V�YLDV�GH�IDFWR��H�R�UHVXOWDGR�GLVWR�Q¥R�VHULD�D�
JXHUUD�FLYLO�HP�WRGR�R�,PSHULR"�3RGHU�VH�KLD�GXYLGDU�
TXH� R� 6HQDGR� FRP� WDO� GHFODUD©¥R� VH� LD� FROORFDU�
HQWUH�R�3RGHU�GD�&DPDUD�GRV�'HSXWDGRV��H�£�WHVWD�
GR� SDUWLGR� GHVRUJDQL]DGRU�� H� SRU� FRQVHTXHQFLD�
FDSLWDQHDU�VH� HVVH� SDUWLGR�� H� GHVWUXLU� R� IDFWRU� GDV�
UHIRUPDV"� 1LQJXHP� SµGH� QHJDU� YHUGDGHV� WDHV�� «�
SUHFL]R� YHU� RV� IDFWRV�� SDUD� VH� YHUHP� DV�
FRQVHTXHQFLDV�GH�XPD�SURSRVL©¥R� WDO�VDKLGD�GHVWD�
&DVD�� H�Q¥R�GH�XP�JUXSR�� RX�GH�XPD�DVVRFLD©¥R��
PDV� GH� XP� FRUSR� UHVSHLWDYHO�� TXDO� XP� UDPR� GR�
&RUSR�/HJLVODWLYR��VHU£�FRQYHQLHQWH��SRLV��TXH�VHMD�
HOOH� TXHP� OHYDQWH� R� HVWDQGDUWH� GD� LQVXUUHL©¥R�� H�
SUHJXH� D� GHVREHGLHQFLD� £V� UHIRUPDV� GD�
&RQVWLWXL©¥R"�(X�Q¥R� IXL�SRLV�H[DJHUDGR� WD[DQGR�R�
UHTXHULPHQWR�GH� IDFKR�GH�GLVFRUGLD��VH�HOOH�Q¥R� IRL�
ORJR�GHVSUH]DGR�«�SRUTXH�VXUSUHKHQGHX�D�&DPDUD��
D�TXDO�Q¥R�FRQWDYD�FRP�WDO�DSSDUL©¥R��H�PXLWR�PDLV�
QRV� WHUPRV�HP�TXH�HVW£�FRQFHELGR��SRUTXH�VH�HOOH�
GLVVHVVH� TXH� R� 6HQDGR� SURQXQFLDVVH� R� VHX� YRWR�
VREUH� R� UHTXHULPHQWR�� HQW¥R� SRGHULD� VHU� DGPLWWLGR��
PDV� Q¥R�� HOOH� SRVLWLYDPHQWH� GL]� TXH� R� 6HQDGR�
GHFODUH�TXH�D� UHIRUPD�«� LOOHJDO�� ID]HQGR�DVVLP�TXH�
XP� UDPR� GR�3RGHU� /HJLVODWLYR� VH� OHYDQWH� FRQWUD� R�
RXWUR�� TXDQGR� FKHJDUPRV� DR� HVWDGR� GD� 1D©¥R�
FRQVLGHUDU�TXH�XP�GRV� UDPRV�GR�3RGHU�/HJLVODWLYR�
«�XVXUSDGRU��H�TXH�R�RXWUR�OKH�UHVLVWH��R�TXH�KD�GH�
VHU�GR�%UDVLO"�4XHP�KD�GH�LQWHUYLU�QD�FDOPD�GH�XPD�
WDO� UHVXUUHL©¥R"� 2� &RUSR� /HJLVODWLYR� Q¥R� SµGH�� «�

&RPPLVV¥R�� H� R� YRWR� VHSDUDGR�� H� FRQFOXLR�
PRVWUDQGR� D� QHFHVVLGDGH� GH� VDKLU� GD� &DVD� XPD�
GHFLV¥R� TXDOTXHU� TXH� HOOD� IRVVH�� H� SRU� LVVR�
VXEPHWWLD� DR� MXL]R� GR� 6HQDGR� XP� WHUFHLUR� SRQWR��
TXDO� R� GR�6HQDGR� GHFODUDU�� SRU� YRWD©¥R�� TXH� MXOJD�
OHJDO�� H� FRQIRUPH� FRP� D� &RQVWLWXL©¥R� R�
SURFHGLPHQWR� GD� UHIRUPD� IHLWD� SHOD� &DPDUD� GRV�
'HSXWDGRV��

)RL�DSRLDGD�HVWD�HPHQGD�TXH�YHLR�£�0HVD�H�
HQWURX�HP�GLVFXVV¥R��

2� 6U�� 9HUJXHLUR� FRP� IRUWHV� UD]·HV�
GHPRQVWURX� TXH� R� UHTXHULPHQWR� Q¥R� Vµ� HUD�
LQWHPSHVWLYR�FRPR�FRQWUDULR�DRV�SULQFLSLRV�GH�GLUHLWR�
SXEOLFR� XQLYHUVDO�� H� LPSROLWLFR�� FRPR� WDPEHP�
UHYROXFLRQDULR�� SURSRVL©·HV� HVWDV� TXH� GH� DOJXP�
PRGR� M£� HVWDYDP� GHPRQVWUDGDV� SHOD� GLVFXVV¥R�� H�
GHSRLV�GH� ID]HU�R�GHVHQYROYLPHQWR�GH� WDHV� UD]·HV��
IH]�YHU�TXH�R�UHVXOWDGR�KDYLD�GH�VHU�XP�D�WRPDU�VH��
RX� R� 6HQDGR� D� DGRSWDU� DV� UHIRUPDV�� RX� MXOJDO�DV�
LOOHJDHV��TXH�VH�KDYLD�GH�WRPDU�XPD�GHOLEHUD©¥R��H�
VREUH�HOOD�GH�GXDV�XPD��RX�D�1D©¥R�GHVSUH]DYD�D�
OHJDOLGDGH� MXOJDGD� SHOR� 6HQDGR�� H� VHULD� GH� WDO�
GHFODUD©¥R�� RX� VH� UHYROWDYD� FRQWUD� D� &DPDUD� GRV�
'HSXWDGRV�H�D�RUGHP�SXEOLFD��DGRSWDQGR�D��H�TXDHV�
VHULDP� DV� FRQVHTXHQFLDV� GH� FDGD� XP� GHVWHV�
FDVRV"�'DGR�R�SULPHLUR��VXSSXQKD�R�6HQDGR�FDKLU�
HP� XP� SHUSHWXR� GHVSUH]R�� R� TXH� OKH� Q¥R� VHULD�
KRQURVR��PDV�R�TXH�SRU�FHUWR�HUD�R�PHQRU�PDO��TXH�
SRU«P� VH� SHUVXDGLD� TXH� DO«P� GRV� EDUXOKRV� TXH�
VHPSUH� KDYLDP� GH� RFFRUUHU�� R� UHVXOWDGR� VHULD� DV�
3URYLQFLDV� VXVWHQWDUHP� DV� UHIRUPDV�� SRUTXH� W¬P�
QLVVR� JUDQGH� LQWHUHVVH� LPPHGLDWR�� DO«P� GH� TXH�
GHYLD� QRWDU�VH� TXH� HOODV� Q¥R� DWDFDYDP� FODVVH�
DOJXPD��H�Vµ�DSHQDV�RQ]H� LQGLYLGXRV��GRV�TXDHV�D�
PDLRU� SDUWH�TXDQGR�SXGHVVH� UHOXWDU� SDUD� VXVWHQWDU�
RV� VHXV� LQWHUHVVHV� QDGD� IDULDP� SRU� Q¥R� WHUHP�
LQIOXHQFLD�� H� Vµ� XP�� RX� GRXV� LQGLYLGXRV�� «� TXH�
DOJXPD� FRXVD� SRGHULDP� ID]HU�� TXDQGR� WLYHVVHP�
HOHPHQWRV��SRU�OKHV�WRFDU�PDLV�GH�SHUWR��PDV�TXH�D�



SUHFLVR� TXH� RXWUR� DJHQWH� H[WUDQKR� LQWHUYHQKD�� H�
SRUTXH� Q¥R� SµGH� LQWHUYLU� R� &RUSR� /HJLVODWLYR"�
3RUTXH� HOOH� PHVPR� «� R� TXH� GHX� D]R� D� HVVD�
LQVXUUHL©¥R�� £� YLVWD� GLVWR�� SRLV�� ID]HQGR� MXVWL©D� DRV�
DXWRUHV� GR� UHTXHULPHQWR�� GLJR� TXH� HOOHV� Q¥R�
FDOFXODUDP�DV�FRQVHTXHQFLDV�TXH�WDO�YRWR�SRGLD�WHU��

2�QREUH�6HQDGRU�FRPEDWHX�R�SDUHFHU�GD�

PDLRU� SDUWH� GHOOHV� Q¥R� SRGHP� UHOXWDU�� H� TXH� QDGD�
V¥R�HP�FRPSDUD©¥R�SDUD�FRP�VHLV�RX�VHWH�PLOK·HV�
GH� EUDVLOHLURV�� SRU«P�� TXH� DOJXP� UHVXOWDGR� P£R�
SRGHULD� KDYHU� GH� DOJXPDV� GHVRUGHQV�� FDXVDGDV�
WDOYH]�SHOD�DXGDFLD�TXH�FRP�WDO�GHFLV¥R�GR�6HQDGR�
WRPDULD�� GD� LQIDPH� IDF©¥R� GRV� UHVWDXUDGRUHV�� PDV�
TXH� OKHV� WUDU£� R� VHX� DQQLTXLODPHQWR�� SRLV� R�
UHVXOWDGR�VHU£�R�WULXPSKR�GDV�UHIRUPDV��H�GD�

�
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QDFLRQDOLGDGH��&RQWUDULRX�R�SDUHFHU�GD�&RPPLVV¥R��
FRUURERUDQGR� PXLWRV� GRV� DUJXPHQWRV� GR�
DQWHFHGHQWH� RUDGRU��PRVWUDQGR� TXH� R� UHTXHULPHQWR�
GHYLD�DR�DSUHVHQWDU�VH�UHFHEHU�XP�Q¥R��SRUTXH�HOOH�
LD�QXWULU�D�HVSHUDQ©D�GD� IDF©¥R�UHVWDXUDGRUD��H�GDU�
OKH� JD]� SDUD� OKH� QXWULUHP� QRYDV� WHQWDWLYDV��
SHUWXUEDQGR�D�SD]�TXH�KD�PH]HV�UHLQD��

2� 6U�� 0DUTXH]� GH� &DUDYHOODV� HP� H[WHQVR�
GLVFXUVR� HP� TXH� DSUHVHQWRX� DOJXQV� DUJXPHQWRV�
QRYRV�IXQGDGRV�HP�GLUHLWR�SXEOLFR�FRQVWLWXFLRQDO��IH]�
YHU�R�TXDQWR�GLIILFLO�HUD�D�LQWHUSUHWD©¥R�GR�DUWLJR������
H�VXVWHQWRX�R�VHX�YRWR�GDGR�HP�VHSDUDGR��

2�6U��9LVFRQGH�GH�3HGUD�%UDQFD�HP�XP�EUHYH�
GLVFXUVR�IH]�YHU�TXH�DVVLJQDQGR�YHQFLGR��VXD�RSLQL¥R�
HUD�TXH�D�PDWHULD�IRVVH�WUDWDGD�HP�VHVV¥R�VHFUHWD��H�
TXH� HUD� GH� YRWR� TXH� R� 6HQDGR� FRPPXQLFDVVH� £�
&DPDUD�GRV�'HSXWDGRV�TXH�HOOH�6HQDGR�MXOJDYD�TXH�
GHYLD�WRPDU�SDUWH�QD�GLVFXVV¥R�GD�5HIRUPD��DILP�GH�
YHU�VH� TXDO� UHVSRVWD� TXH� DTXHOOD� &DPDUD� GDYD�� H�
VREUH�HOOD�HQW¥R�R�6HQDGR�GHOLEHUDU��

'HSRLV� GH� DOJXQV� 6UV�� 6HQDGRUHV� GDUHP�
DOJXPDV� UHVSRVWDV��R�6U��%RUJHV�PDQGRX�£�0HVD�D�
VHJXLQWH�HPHQGD��TXH�IRL�DSRLDGD��

2� 6HQDGR� UHFRQKHFH� R� GLUHLWR� FRQIHULGR� DRV�
DFWXDHV� 'HSXWDGRV� SRU� HIIHLWR� GD� SURFXUD©¥R�
H[SUHVVD�� SRUTXH� Vµ� D� HOOHV� FRPSHWH� R� ID]HU� D�
UHIRUPD�GD�&RQVWLWXL©¥R�M£�GHFUHWDGD��

'DQGR�VH� GHSRLV� GH� ORQJR� GHEDWH� WRGD� HVWD�
PDWHULD� SRU� GLVFXWLGD�� DSSURYDQGR�VH� R� SDUHFHU� GD�
&RPPLVV¥R�� ILFDQGR� SRU� FRQVHTXHQFLD� WXGR� R�PDLV�
SUHMXGLFDGR��

2�6U��3UHVLGHQWH�PDUFRX�SDUD�D�RUGHP�GR�GLD�
D�XOWLPD�GLVFXVV¥R�GHVWH�PHVPR�SDUHFHU��H�DV�PDLV�
PDWHULDV�M£�GHVLJQDGDV�DQWHULRUPHQWH��

/HYDQWRX�VH� D� VHVV¥R� £V� GXDV� KRUDV� HP� XP�
TXDUWR�GD�WDUGH��

�
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(QWURX� HP� XOWLPD� GLVFXVV¥R� R� SDUHFHU� GD�

&RPPLVV¥R�(VSHFLDO��D�TXH�IRL�UHPHWWLGD�D�LQGLFD©¥R�
GR� 6U�� 6DWXUQLQR�� UHODWLYD� £V� UHIRUPDV�
FRQVWLWXFLRQDHV��

$�&RPPLVV¥R�UHIOHFWLQGR�VREUH�R�UHTXHULPHQWR�
TXH� OKH� IRL� UHPHWWLGR� VREUH� R� GHFODUDU�VH� LOOHJDO� D�
UHIRUPD� GD� &RQVWLWXL©¥R� IHLWD� SHOD� &DPDUD� GRV�
'HSXWDGRV��«�GH�SDUHFHU�TXH�Q¥R�WHQGR�RIILFLDOPHQWH�
FRPPXQLFDGR� D� HVWD� &DPDUD� R� UHVXOWDGR� GDV�
GHOLEHUD©·HV�GDTXHOOD�RXWUD��«�LQWHPSHVWLYD�TXDOTXHU�
GHFODUD©¥R�GR�6HQDGR�D�HVWH�UHVSHLWR��

$VVLJQDGRV� RV� 6UV�� 9LVFRQGH� GH� &D\U¼�� ದ�
)HLMµ��ದ�3HGUD�%UDQFD��YHQFLGR�ರ�

2� 6U�� 3DXOD� 6RX]D� GLVVH� TXH� YRWDYD� DLQGD�
FRQWUD�R�SDUHFHU��H�MXOJDYD�GHVQHFHVVDULR�DSUHVHQWDU�
QRYDV� UD]·HV�� H� HVWDYD� QD� SHUVXDV¥R� GH� TXH� R�
6HQDGR� GHYLD� ID]HU� XPD� GHFODUD©¥R� TXDOTXHU�
H[SOLFLWD�VREUH�R�UHTXHULPHQWR��SRUTXH�D�DSSURYD©¥R�
WUD]LD��VHQ¥R�RV�PHVPRV�PDOHV�GR�UHTXHULPHQWR��DR�
PHQRV�DOJXQV�SRU�GHL[DU�D�RSLQL¥R�SXEOLFD�VXVSHQVD��
H�R�(VWDGR�VXMHLWR�D�DJLWD©·HV�SRU�VH�Q¥R�VDEHU�TXDO�
VHU£� D� GHFLV¥R� GHILQLWLYD� GR� SDUHFHU�� DWWHQWR� D� HOOH�
GL]HU� TXH� VH� Q¥R� WRPH� UHVROX©¥R� DOJXPD�� SRUTXH�«�
LQWHPSHVWLYD�TXDOTXHU�UHVROX©¥R�TXH�VH�WRPDU��R�TXH�
VHQGR� DVVLP�� VHJXH�VH� TXH� VH� UHVHUYH� R� 6HQDGR�
SDUD� HP� RXWUD� TXDOTXHU� RFFDVL¥R� H[SULPLU� D� VXD�
RSLQL¥R�� SRU«P�� TXDO� HOOD� VHU£� «� TXH� VH� Q¥R� VDEH��
SµGH� VHU� TXH� VHMD� HVWD� TXH� IµUPD� R� REMHFWR� GR�
UHTXHULPHQWR�� TXH� VHQGR� HVWD�� HP� VXD� RSLQL¥R�
HQWHQGLD�TXH�UHVXOWDULDP�PXLWRV�PDOHV��Q¥R�WDOYH]�QD�
RSLQL¥R�GRV�RXWURV��TXH�DR�FRQWUDULR�WDOYH]�MXOJDVVHP�
TXH� WUDULD� EHQV�� GRQGH� VH� GHGX]LD� TXH� KDYLD� GH�
KDYHU� XP� WHPSR�� HP� TXH� R� 6HQDGR� WHP� GH� WRPDU�
XPD� GHOLEHUD©¥R� TXDOTXHU�� GD� TXDO� WDOYH]� UHVXOWHP�
EHQV��RX�PDOHV��TXH�VH�R�ILP�GR�6HQDGR�HUD�DFDOPDU�
R� HVSLULWR� SXEOLFR�� H� XQLIRUPLVDU� D� RSLQL¥R� QDFLRQDO��
FRUWDQGR�VH�DVVLP�RV�PRWLYRV�GH�GHVRUGHP��SULQFLSLR�
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�
'LVFXVV¥R� GR� SDUHFHU� VREUH� D� UHIRUPD� GD�

&RQVWLWXL©¥R�� ದ� 'LVFXVV¥R� GD� UHVROX©¥R� VREUH� RV�
&XUVRV�GH�6FLHQFLDV�-XULGLFDV�H�6RFLDHV��

�
$EHUWD�D�VHVV¥R�FRP����6UV��6HQDGRUHV�� OHX�

VH�DSSURYRX�VH�D�DFWD�GD�DQWHFHGHQWH��

HVWH� HP� TXH� VH� KDYLD� IXQGDGR� R� KRQUDGR� PHPEUR�
DXWRU� GR� UHTXHULPHQWR�� DWWHQGHQGR� D� TXH� D� RSLQL¥R�
QDFLRQDO� H� RV� PHPEURV� GR� *RYHUQR� VH� DFKDYDP�
GLYHUJHQWHV�� H� TXH� SDUD� WLUDU� HVVD� GXYLGD� «� TXH�
RIIHUHFLD�R�VHX�UHTXHULPHQWR��DILP�GH�TXH�R�6HQDGR�
SRU� XPD� YRWD©¥R� ILUPDVVH� HVVD� RSLQL¥R� GLYHUJHQWH��
TXH� DVVLP� FXPSULD� Q¥R� GH� GHL[DU� WXGR� QR� PHVPR�
HVWDGR��

�
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�

0RVWURX�TXH�D�DGRS©¥R�GR�UHTXHULPHQWR�ID]LD�PHQRV�
PDO� GR� TXH� D� DGRS©¥R� GR� SDUHFHU�� SRUTXH� DTXHOOH�
DFDOPDYD� H� FHQWUDOL]DYD� WRGDV� DV� RSLQL·HV� GR�
(VWDGR��TXH�HP�VXD�RSLQL¥R� MXOJDYD�GH�JUDQGH�PDO��
PDV� HUD� PHOKRU� TXH� HOOH� DSSDUHFHVVH� SRUTXH� VH�
SURFXUDULD� VXFFXPELO�R�� £� YLVWD� GR� TXH� MXOJDYD� GH�
VXPPD� XWLOLGDGH� TXH� R� 6HQDGR� WRPDVVH� XPD�
UHVROX©¥R� TXDOTXHU�� H� SRU� LVVR� WLQKD� D� SURS¶U� D�
LQVWDXUD©¥R�GD�VHJXLQWH�HPHQGD��TXH�QD�YRWD©¥R�GH�
KRQWHP�VH�MXOJRX�SUHMXGLFDGD��

2� VHQDGR� UHFRQKHFH� R� GLUHLWR� FRQIHULGR� DRV�
DFWXDHV� 'HSXWDGRV� SRU� HIIHLWR� GH� SURFXUD©·HV�
HVSHFLDHV��SDUD�TXH�Vµ�D�HOOHV�FRPSLWD�D�UHIRUPD�GD�
&RQVWLWXL©¥R�M£�GHFUHWDGD��

)RL�DSRLDGD��
2� 65�� 9(5*8(,52�� ದ� $� PDWHULD� GR�

UHTXHULPHQWR� IRL� KRQWHP� IRUWHPHQWH� WD[DGD� GH�
UHYROXFLRQDULD�H�LQMXVWD��H�HVW£�SURYDGR�TXH�DVVLP�«�
SRUTXH�Q¥R�DFKRX�GHIHQVRUHV��TXH�SRU«P�R�FDORU�GD�
GLVFXVV¥R�IH]�FRP�TXH�VH�Q¥R�SUHVWDVVH�DWWHQ©¥R�DR�
DGLDPHQWR� TXH� HP� VL� HQYROYH� R� SDUHFHU� GD�
&RPPLVV¥R�� SRLV� GR� FRQWUDULR� VHULD� UHMHLWDGR�� 2�
UHTXHULPHQWR�HVW£�SRLV�UHFRQKHFLGR�FRPR�R�IDFKR�GD�
JXHUUD�FLYLO�H�GD�GLVFRUGLD��H�HVWDQGR��GHYHPRV�QµV�
VXVWHQWDU� DFFHVR� HVVH� IDFKR�� RX� DSDJDO�R� M£"� (X�
FUHLR�TXH�VH�GHYH�DSDJDU�M£��SRU�Q¥R�VHU�FRQYHQLHQWH�
R� FRQVHUYDO�R� DFFHVR"� 1¥R� «� DVVLP� FRQVHUYDO�R�
ID]HU� FRP� TXH� RV� GLIIHUHQWHV� SDUWLGRV� VH� SUHSDUHP�
SDUD�D�JXHUUD�FLYLO��XQV�SDUD�D�DF©¥R�H�RXWURV�SDUD�D�
UHDF©¥R"�$�JXHUUD�FLYLO�Q¥R�URPSHU£�M£PDLV��R�IDFKR�
GHOOD� ILFDU£� VHPSUH� DFFHVR�� PDV� QR� HPWDQWR� R�
SUHSDUR�VH�IDULD�SDUD�HOOD��H�GDGD�HVVD�K\SRWKHVH��R�
6HQDGR�SRGHU£�TXHUHU�TXH�RV�SDUWLGRV�VH�SUHSDUHP�
SDUD� D� JXHUUD� FLYLO"� 6HJXUDPHQWH� R� 6HQDGR� Q¥R� R�
TXHU�� (X� HVWRX� FRQYHQFLGR� TXH� KRQWHP� VH� Q¥R�
UHSDURX� EHP� RV� JUDYLVVLPRV� PDOHV� H� IXQHVWDV�
FRQVHTXHQFLDV� TXH� WHP� XP� WDO� DGLDPHQWR�� SRUTXH��
VH�HOOH�Q¥R�ID]�M£�UHEHQWDU�R�PDO��ID]�FRP�TXH�HOOH�VH�
SUHSDUH�� H� TXHP� VDEH� VH� VH� SUHSDUDP� WHUULYHLV�

H[LVWHQFLDV�TXH�VH�UHSXWDP�FDOFXODGDV��H�«�FHUWR�TXH�
GH� KRQWHP� SDUD� KRMH� D� QXYHP� VH� WHP� XP� WDQWR�
GLVVLSDGR� SRU� XP� ODGR�� PDV� SHOR� RXWUR� HOOD� SDUHFH�
H[SHVVD�� H� PXL� FDUUHJDGD�� +D� PXLWR� VH� VDEH� SRU�
IDFWRV� DFRQWHFLGRV�� H� FRQIXV¥R�GRV� UHVWDXUDGRUHV�H�
GHQXQFLDV� GD� (XURSD�� TXH� H[LVWH� XP� WUDPD�
UHYROXFLRQDULR�TXH� WHP�SRU� ILP�D� UHVWDXUD©¥R�� WUDPD�
TXH�IRL�DFDOHQWDGR�HP�FOXE�GH�3DUL]��TXH�VH�DFKD�HP�
UHOD©¥R� FRP� R� %UDVLO�� DVVLP� Q¥R� GXYLGD� TXH� RV�
UHVWDXUDGRUHV�UHYROXFLRQDULRV�K¥R�GH�DSURYHLWDU�HVWD�
RFFDVL¥R�SDUD�FRQVHJXLUHP�RV�VHXV�ILQV��HOOHV�HVW¥R�
GHVWLWXLGRV� GH� IRU©DV�� PDV� DVVLP� PHVPR� Q¥R� W¬P�
HOOHV� DSSDUHFLGR� H� VLGR� EDWLGRV�� LVWR� V¥R� IDFWRV�
GHVFRQKHFLGRV�GH�QLQJXHP"�3RUTXH�Q¥R� IDU¥R�HOOHV�
SRLV�HVIRU©RV�H�WHQWDWLYDV��XPD�YH]�TXH�FRQWHP�FRP�
R� DSRLR� GR� 6HQDGR"� (ಬ� QDWXUDO� TXH� R� ID©DP�� H� R�
6HQDGR� Q¥R� OKHV� SUHVWD� XP� DSRLR� PDQLIHVWR�
FRQVHUYDQGR� DFFHVR� HVVH� IDFKR"� 4XHU� R� 6HQDGR�
SDVVDU� SRU� HVWD� LPSXWD©¥R"� 1¥R� VH� GDU¥R� PHVPR�
DIIURQWDV� VXVSHLWDV� FRQWUD� R�6HQDGR�� TXH� WHQGR� HP�
VXD�P¥R�R�DSDJDU�HVVH�IDFKR�R�Q¥R�ID]��GDQGR�D]R�D�
GL]HU� TXH� R� Q¥R� ID]� SRU� PHUR� FDSULFKR�� FXPSUH�
SRUWDQWR�UHMHLWDU�R�UHTXHULPHQWR�H�R�SDUHFHU��

'DQGR�VH� D� PDWHULD� SRU� GLVFXWLGD�� SRVWR� R�
SDUHFHU�£�YRWD©¥R��IRL�DSSURYDGR�SRU����YRWRV�FRQWUD�
����

6XVFLWRX�VH� XPD� EUHYH� GLVFXVV¥R� VREUH� R�
MXOJDU�VH�VLP�RX�Q¥R�SUHMXGLFDGD�D�HPHQGD��

2� 6U�� 0DUTXH]� GH� ,QKDPEXSH� GLVVH� TXH�
FRQYLQKD� HP� TXH� VH� MXOJDVVHP� SUHMXGLFDGDV� DV�
HPHQGDV� IHLWDV� D� TXDOTXHU� SDUHFHU� GD� &RPPLVV¥R��
PDV�Q¥R�HP�TXH�ILFDVVH�HP�VLOHQFLR�R�UHTXHULPHQWR�
TXH�IH]�R�REMHFWR�GHVWD�LPSRUWDQWH�GLVFXVV¥R��R�TXH�
GH� QHQKXP�PRGR�SRGLD� WHU� OXJDU�� TXH� SRUWDQWR� Q¥R�
Vµ� GHVHMDYD�� PDV� UHTXHULD�� TXH� Q¥R� VH� DGLDQGR� R�
UHTXHULPHQWR�TXH�YHLR�S¶U�R�6HQDGR�HP�WDO�FROLV¥R��
VH�GHFLGD�GHILQLWLYDPHQWH��TXH�VH�Q¥R�MXOJDP�LOOHJDHV�
DV� HPHQGDV� IHLWDV�� H� DSSURYDGDV� SHOD�&DPDUD� GRV�
'HSXWDGRV�� H� TXH� «� LQDWWHQGLYHO� D� SUHWHQ©¥R� GR�



FRQVHTXHQFLDV� TXH� VH� Q¥R� SRGHU¥R� HYLWDU"� TXH� RV�
SDUWLGRV�VH�SUHSDUDP�Q¥R�KD�GXYLGD�DOJXPD��VHQ¥R�
FRQVXOWHP�VH� RV� XOWLPRV� UXPRUHV� SXEOLFRV�� HOOHV�
FRUUHP�� H� GL]�VH� TXH� HVWH� UHTXHULPHQWR� WDOYH]� SRU�
FRLQFLGHQFLD� VH� DSUHVHQWRX� HP� WDO� RFFDVL¥R�� H� GH�
DOJXP�PRGR�HOOH�WHP�UHOD©·HV�FRP�FHUWDV�

SULPRUGLDO�UHTXHULPHQWR��
3RQGR�VH� £� YRWD©¥R� VH� MXOJDYD� SUHMXGLFDGD� D�

HPHQGD��YHQFHX�VH�TXH�VLP�SRU����YRWRV�FRQWUD�����
(QWURX� HP� GLVFXVV¥R� D� UHVROX©¥R� $� )�� GHVWH�

DQQR�� DSUHVHQWDGD� SHOD� &RPPLVV¥R� GH� (VWDWLVWLFD��
SDUD�VHU�WUDQVIHULGD�D�V«GH�GD�YLOOD�GR�3LODU�QD�LOKD�GH�
,WDPDUDF£��SDUD�R�OXJDU�

�
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GD� 0DWUL]� GH� 1RVVD� 6HQKRUD� GD� &RQFHL©¥R�� GD�
PHVPD�LOKD��H�HQW¥R�R�6U��5RGULJXHV�GH�&DUYDOKR�IH]�
R�VHJXLQWH��

�
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�
3URSRQKR�D�XUJHQFLD�GR�QHJRFLR�GH�,WDPDUDF£�
6HQGR� DSRLDGR� HVWH� UHTXHULPHQWR�� GHSRLV� GH�

GLVFXWLGR�IRL�DSSURYDGR��
7HYH� SRUWDQWR� OXJDU� D� VHJXQGD� GLVFXVV¥R� GD�

UHVROX©¥R� DFLPD� UHIHULGD�� H� QHVWD� RFFDVL¥R� R� 6U��
3DXOD� 6RX]D� PDQGRX� £� 0HVD� HVWH� RXWUR�
UHTXHULPHQWR��TXH�IRL�LJXDOPHQWH�DSRLDGR��

4XH� UHMHLWDGD� D� UHVROX©¥R�� VH� UHPHWWDP� DR�
*RYHUQR� GD�3URYLQFLD�� SRU� LQWHUPHGLR� GR�0LQLVWHULR��
WRGRV�RV�SDSHLV�UHODWLYRV�£�TXHVW¥R��HWF��

)LQGR� GHSRLV� R� GHEDWH�� R� 6U�� 3UHVLGHQWH�� D�
UHTXHULPHQWR�GR�6U��0DUTXH]�GH�%DUEDFHQD��SURS¶]�
VH�R�6HQDGR� DSSURYDYD�D� UHMHL©¥R� GD� UHVROX©¥R� QR�
VHQWLGR�GR�UHVWR�GR�UHTXHULPHQWR��1¥R�VH�DSSURYRX��
6HQGR�SRU�ILP�DSSURYDGD�D�UHVROX©¥R��SDUD�SDVVDU�£�
XOWLPD�GLVFXVV¥R��

(P� VHJXLPHQWR� IRUDP� VHP� LPSXJQD©¥R� SRU�
VXD�RUGHP�DSSURYDGDV�HP�WHUFHLUD�GLVFXVV¥R�DV�WUHV�
VHJXLQWHV� UHVROX©·HV�� SDUD� VHUHP� HQYLDGDV� £�
6DQF©¥R�,PSHULDO��FXMDV�GLVFXVV·HV�IDULDP�D��l��D��l�
H��l�SDUWH�GD�RUGHP�GR�GLD��

�l� 3DUD� TXH� TXDOTXHU� GRV� 'LUHFWRUHV� GRV�
&XUVRV�-XULGLFRV�GR�%UDVLO�SRVVD�DGPLWWLU�D�)UDQFLVFR�
-RV«�GH�)LJXHLUHGR�1HYHV��D�ID]HU�H[DPH�GH�'LUHLWR�
3DWULR�&LYLO�H�&ULPLQDO��HWF��

�l�$SSOLFDQGR�D�EHQHILFLR�GR�+RVSLWDO�GD�6DQWD�
&DVD� GD� 0LVHULFRUGLD� GR� 5LR� GH� -DQHLUR� RV�
UHPDQHVFHQWHV�GRV�SUHPLRV�GH�VXDV�ORWHULDV��

�l� 'HFODUDQGR� TXH� 9HQDQFLR� -RV«� /LVERD��
OLFHQFLDGR� HP� GLUHLWR� SHOD� 8QLYHUVLGDGH� GH� 3DULV�� H�
DSSURYDGR� HP� 6FLHQFLDV� -XULGLFDV� H� 6RFLDHV� SHOD�
$FDGHPLD� GH� 6�� 3DXOR�� ILFD� FRQVLGHUDGR� FRPR�
IRUPDGR�GD�PHVPD�$FDGHPLD��

$�$VVHPEO«D�*HUDO�/HJLVODWLYD�UHVROYH��
$UWLJR� �|� 2V� FLGDG¥RV� EUDVLOHLURV�� JUDGXDGRV�

SRU� 8QLYHUVLGDGHV� RX� $FDGHPLDV� H[WUDQJHLUDV�� QDV�
PDWHULDV� HQVLQDGDV� QRV� &XUVRV� GH� 6FLHQFLDV�
-XULGLFDV� H� 6RFLDHV� GR� %UDVLO�� TXH� FRPH©DUDP� D�
HVWXGDU� QDTXHOODV� DQWHV� GH� HVWDEHOHFLGRV� HVWHV��
ILFDP�KDELOLWDGRV�SDUD�H[HUFHUHP�RV�PHVPRV�FDUJRV�
SXEOLFRV� D� TXH� D� OHL� DGPLWWH� RV� EDFKDUHLV� IRUPDGRV�
HP� WDHV� &XUVRV� GH� 6FLHQFLDV� -XULGLFDV� H� 6RFLDHV��
ID]HQGR� H[DPH�� H� VHQGR� DSSURYDGRV� HP� TXDOTXHU�
GRV�FXUVRV�MXULGLFRV�QDV�PDWHULDV�QHOOHV�HQVLQDGDV��

$UWLJR� �|� $TXHOOHV� SRU«P� TXH� WLYHUHP� R� JU£R�
GH� GRXWRUHV� HP� 'LUHLWR�� SRU� 8QLYHUVLGDGHV� H�
$FDGHPLDV� H[WUDQJHLUDV�� TXH� FRPH©DUDP� D� HVWXGDU�
QDTXHOODV�� DQWHV� GH� HVWDEHOHFLGRV� RV� &XUVRV�
-XULGLFRV� GR� ,PSHULR�� ILFDP� KDELOLWDGRV� SDUD� RV�
FDUJRV� SXEOLFRV�� D� TXH� D� OHL� DGPLWWH� RV� EDFKDUHLV�
IRUPDGRV�HP�WDHV�&XUVRV��WHQGR�XP�DQQR�GH�SUDWLFD�
IRUHQVH��SURYDGD�QD�IµUPD�GD�OHL��H�LQGHSHQGHQWH�GH�
TXDOTXHU�H[DPH�QRV�GLWRV�&XUVRV��

3D©R� GD� &DPDUD� GRV� 'HSXWDGRV�� HP� ��� GH�
-XOKR� GH� ������ ದ� $QWRQLR� 0DULD� GH� 0RXUD�� 9LFH�
3UHVLGHQWH�� ದ� %HUQDUGR� %HOL]DULR� 6RDUHV� GH� 6RX]D��
�|�6HFUHWDULR�� ದ� -RDTXLP� ,JQDFLR�GD�&RVWD�0LUDQGD��
�|�6HFUHWDULR��

(QWUDQGR� HP� GLVFXVV¥R� R� DUWLJR� �|�� R� 6U��
0DUTXH]�GH�&DUDYHOODV�RIIHUHFHX�D�VHJXLQWH��

�
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�
7HU� RV� DQQRV� GH� SUDWLFD� IRUHQVH�QD� IµUPD�GD�

OHL��
)RL� DSRLDGD�� EHP� FRPR� D� VHJXLQWH�� GR� 6U��

9HUJXHLUR��
'HSRLV�GD�SDODYUD�ದ�JUDGXDGR�ದ�DFFUHVFHQWH�

VH� ದ� H� RV� TXH� WLYHUHP� R� JU£R� GH� GRXWRUHV�� ILFDQGR�
LJXDODGRV�DRV�JUDGXDGRV��

'DQGR�VH� SRU� GLVFXWLGD� D� PDWHULD�� IRL�
DSSURYDGR� R� DUWLJR�� VDOYDV� DV� HPHQGDV�� H� DILQDO�



�
6H[WD�SDUWH�

�
(QWURX� HP� SULPHLUD� GLVFXVV¥R� D� VHJXLQWH�

UHVROX©¥R�� TXH� IRL� QHOOD� DSSURYDGD� H� HQWURX� HP�
VHJXLGD�QD�VHJXQGD�GLVFXVV¥R��

IRUDP� HVWDV� DSSURYDGDV�� H� MXOJRX�VH� SUHMXGLFDGR� R�
DUWLJR��|��H�DSSURYRX�VH�SDUD�TXH�SDVVDVVH�£�XOWLPD�
GLVFXVV¥R��

�
6HWLPD�SDUWH�

�
(QWURX� HP� XOWLPD� GLVFXVV¥R� D� UHVROX©¥R� *��

GHVWH�DQQR��DSSURYDQGR�R�GHFUHWR�GH����GH�$EULO�GR�
DQQR�SDVVDGR��H�HQW¥R�R�6U��3UHVLGHQWH�

�
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FRQVXOWRX� DR� 6HQDGR� VH� HVWD� PDWHULD� KDYHULD� VHU�
GLVFXWLGD�HP�JORER�RX�SRU�DUWLJRV��YHQFHQGR�VH�TXH�
IRVVH�SRU�DUWLJRV��WHYH�OXJDU�R�DUWLJR��|��DR�TXDO�R�6U��
0DUTXH]�GH�,QKDPEXSH�RIIHUHFHX�D�VHJXLQWH��

�
(0(1'$�

�
6XSSULPD�VH�R�DUWLJR��|��
6HQGR� DSRLDGD�� H� GDQGR� HQWUHWDQWR� D� KRUD��

ILFRX�DGLDGD�D�GLVFXVV¥R��
2� 6U�� 3UHVLGHQWH� GHX� SDUD� RUGHP� GR� GLD� D�

GLVFXVV¥R�DGLDGD���|��D��l�GLVFXVV¥R�GD�UHVROX©¥R�$�
,,�� VREUH�D� SHQV¥R�GR�0DUHFKDO� GH�&DPSR�&DOODGR��
�|��D��l�GLVFXVV¥R�GD� UHVROX©¥R�$�*��SURSRVWD�SHOD�
&RPPLVV¥R�GH�&RQVWLWXL©¥R�VREUH�D�DPQLVWLD�SDUD�D�
3URYLQFLD� GH� 0LQDV� *HUDHV�� �|�� D� GLVFXVV¥R� GD�
UHVROX©¥R�$�%�� VREUH�R� MXOJDPHQWR�GH�SUH]DV�� �|�� D�
GLVFXVV¥R�GD�UHVROX©¥R�$��VREUH�R�3DGUH�&DOGDV���l�
H��l�GLVFXVV¥R�GD�UHVROX©¥R�Q������VREUH�R�VROGR�GR�
3DGUH� -RV«� 0DULD� %UDJQHU�� H� VH� KRXYHU� WHPSR��
WUDEDOKR�GH�&RPPLVV·HV��

/HYDQWRX�VH�D�VHVV¥R�£V�GXDV�KRUDV�GD�WDUGH��
�
6(66�2�(0���'(�$*2672�'(�������
�
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'LVFXVV¥R�GD�UHVROX©¥R�FRQFHGHQGR�DPQLVWLD�SDUD�
RV�FULPHV�SROLWLFRV�GD�3URYLQFLD�GH�0LQDV�
�
$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(�
�
$�&DUWD�OPSHULDO�GR�6U��6HQDGRU�GH�QRYR�HOHLWR�

SHOD� 3URYLQFLD� GH� 0LQDV� *HUDHV�� -RV«� %HQWR� /HLWH�

0DJGDOHQD�GD�&XQKD��GH���������DQQXDHV��H�RXWUD�
DSSURYDQGR� D� SHQV¥R� FRQFHGLGD� DR� 6HJXQGR�
7HQHQWH�GD�$UPDGD�-RV«�3HGUR�3HQLP��

)LFRX� R� 6HQDGR� LQWHLUDGR�� SDUWLFLSDQGR�VH� £�
RXWUD�&DPDUD��

8P�RIILFLR� GR�0LQLVWUR� GD�*XHUUD�� UHPHWWHQGR�
XP�DXWRJUDSKR�GD� UHVROX©¥R�GD�PHVPD�$VVHPEO«D�
*HUDO�� DSSURYDQGR� D� SHQV¥R� FRQFHGLGD� D� '��
)UDQFLVFD� 7RUUHV� %DSWLVWD�� QD� TXDO� WDPEHP� D�
5HJHQFLD��HP�QRPH�GR�,PSHUDGRU�FRQVHQWLR��

8P� RIILFLR� GD� &DPDUD� GRV� 6UV�� 'HSXWDGRV��
SDUWLFLSDQGR� Q¥R� WHU� SRGLGR� DTXHOOD� &DPDUD� GDU� R�
VHX� FRQVHQWLPHQWR� D� XPD� SURSRVWD� GR� &RQVHOKR�
*HUDO�GD�3URYLQFLD�GH�6��3DXOR�� WHQGHQWH�£�FUHD©¥R�
GH�XP�&XUVR�GH�6FLHQFLDV��

)LFRX�GH�WXGR�R�6HQDGR�LQWHLUDGR��
8P� UHTXHULPHQWR� GR� 6U�� 9LVFRQGH� GR� 5LR�

9HUPHOKR�� SHGLQGR� OLFHQ©D� SDUD� LU� £� 3URYLQFLD� GD�
%DKLD��RQGH�WHP�D�VXD�IDPLOLD��QR�ILP�GD�VHVV¥R��

)LFRX�VREUH�D�0HVD��
8PD�SDUWLFLSD©¥R�GR�6U��6DWXUQLQR��GH�TXH�SRU�

LQFRPPRGDGR�Q¥R�SRGLD�FRPSDUHFHU��
)LFRX�R�6HQDGR�LQWHLUDGR��
�

25'(0�'2�',$�
�
&RQWLQXRX� D� GLVFXVV¥R� GD� VHJXLQWH� PDWHULD�

DGLDGD�GD�DQWHFHGHQWH�VHVV¥R��
$�$VVHPEO«D�*HUDO�/HJLVODWLYD��HWF���
$UWLJR� �|� )LFD� DSSURYDGR� R� GHFUHWR� GH� ��� GH�

6HWHPEUR� GR� DQQR� SDVVDGR�� VREUH� H� H[HFX©¥R� GD�
UHVROX©¥R�GH����GH�$JRVWR�GR�PHVPR�DQQR��FRP�DV�
VHJXLQWHV�GHFODUD©·HV��

(PHQGD�RIIHUHFLGD�H�DSRLDGD�QD�DQWHFHGHQWH�
VHVV¥R��

6XSSULPD�VH� R� DUWLJR� �|�� ದ� 0DUTXH]� GH�
,QKDPEXSH��

'DQGR�VH�SRU�GLVFXWLGD�D�PDWHULD��SRQGR�VH�£�
YRWD©¥R� D� HPHQGD� VXSSUHVVLYD�� Q¥R� SDVVRX� H� IRL�



)HUUHLUD�GH�0HOOR��H�HVFROKLGR�SHOR�3RGHU�0RGHUDGRU�
GD�OLVWD�WULSOLFH��

5HPHWWHX�VH� FRP� XUJHQFLD� £� &RPPLVV¥R� GH�
&RQVWLWXL©¥R��

8P�RIILFLR�GR�0LQLVWUR�GD�0DULQKD��UHPHWWHQGR�
GRXV�DXWRJUDSKRV�GDV�VHJXLQWHV�UHVROX©·HV��HP�TXH�
D� 5HJHQFLD� FRQVHQWLR�� XPD� DSSURYDQGR� D� SHQV¥R�
FRQFHGLGD�D�'��0DULD�

DSSURYDGR�R�DUWLJR��
$UWLJR� �|� (ಬ� GH� QHQKXP�HIIHLWR� R� DUWLJR� �|� GR�

GLWR� GHFUHWR�� QD� SDUWH� HP� TXH� IH]� H[WHQVLYD� D�
GLVSRVL©¥R� GD�PHQFLRQDGD� UHVROX©¥R� H� GD� GH� �� GH�
1RYHPEUR�GH�������D�TXH�D�

�



6HVV¥R�GH����GH�$JRVWR���������������������������������������������������������������
�

GH� ��� GH� $JRVWR� VH� UHIHUH�� DO«P� GRV� GRXV� FDVRV�
QHOODV�HVSHFLILFDGRV��

2� 6U�� $OPHLGD� H� $OEXTXHUTXH� RIIHUHFHX� £�
VHJXLQWH��

�
(0(1'$�'(�5('$&��2�

�
)LFD� GH� QHQKXP� HIIHLWR� R� DUWLJR� �|� GR� GLWR�

GHFUHWR�� H� HP� VHX� YLJRU� D� OLWHUDO� GLVSRVL©¥R� GD�
UHVROX©¥R� GH� ��� GH� $JRVWR� GH� ������ H� QRV� RXWURV�
FDVRV� FULPHV� Q¥R� PHQFLRQDGRV� QD� UHVROX©¥R�
GHVHPSDWDU£�R�3UHVLGHQWH��

)RL� DSRLDGD�� EHP� FRPR� D� VHJXLQWH�� GR� 6U��
&DUQHLUR�GH�&DPSRV��

6XSSULPD�VH�R�DUWLJR��|��
'HX�VH�D�PDWHULD�SRU�GLVFXWLGD��H�SRQGR�VH�£�

YRWD©¥R� D� VXSSUHVV¥R� GR� DUWLJR�� Q¥R� SDVVRX�� H�
DSSURYRX�VH� R� DUWLJR� FRP� D� HPHQGD� GH� UHGDF©¥R�
RIIHUHFLGD��

$UWLJR� �|� (ಬ� LJXDOPHQWH� GH� QHQKXP� HIIHLWR� D�
GLVSRVL©¥R� GR� DUWLJR� �|� GR� PHVPR� GHFUHWR�� TXH�
RUGHQD�TXH�QDV� UHYLVWDV� LQWHQWDGDV�SHOR�3URFXUDGRU�
GD� &RU¶D�� QR� FDVR� GR� DUWLJR� ��� GD� OHL� GH� ��� GH�
6HWHPEUR� GH� ������ RX� DV� FDXVDV� VHMDP� FLYLV� RX�
FULPHV��VHPSUH�VH�KDMD�GH�VHJXLU��KDYHQGR�HPSDWH��
D�SDUWH�QHJDWLYD��

)RL�DSSURYDGR��
�

6HJXQGD�SDUWH�
�
)RL� DSSURYDGD� HP� SULPHLUD� GLVFXVV¥R� H�

SDVVRX�£�VHJXQGD�UHVROX©¥R�DSSURYDQGR�D�WHQ©D�GH�
���������FRQFHGLGD�DR�0DUHFKDO�-R¥R�&KU\VRVWRPR�
&DOODGR�� HP� UHPXQHUD©¥R� DRV� VHXV� VHUYL©RV� SHOD�
UHVROX©¥R�GH�FRQVXOWD�GR�&RQVHOKR�GD�)D]HQGD�HP�
GDWD�GH����GH�0DU©R�GH������ರ�

�
7HUFHLUD�SDUWH�

�

H�9HUJXHLUR��GDQGR�D�KRUD�ILFRX�D�PDWHULD�DGLDGD��
2�6U�� �|�6HFUHWDULR� OHX� XP�RIILFLR� GR�0LQLVWUR�

GR� ,PSHULR�� DFRPSDQKDQGR� DV� DFWDV� UHODWLYDV� DR�
6HQDGRU�HOHLWR�SHOD�3URYLQFLD�GH�0LQDV�*HUDHV��

5HPHWWHX�VH�£�&RPPLVV¥R�GH�&RQVWLWXL©¥R��
2�6U��3UHVLGHQWH�GHFODURX�TXH�D�RUGHP�GR�GLD�

SDUD� VHJXQGD�IHLUD� SUR[LPD� IXWXUD� HUD� D� QRPHD©¥R��
HP�$VVHPEO«D�*HUDO��GR�7XWRU�GH�6XD�0DMHVWDGH�R�
,PSHUDGRU�H�GDV�VXDV�$XJXVWDV� ,UP¥V��H�SDUD�R�GLD�
VHJXLQWH�D�FRQWLQXD©¥R�GD�GLVFXVV¥R�TXH�VH�DFDERX�
GH�DGLDU�H�DV�PDLV�PDWHULDV�M£�GHVLJQDGDV�QD�VHVV¥R�
DQWHULRU�� FRPSUHKHQGHQGR� R� SURMHFWR� GH� /HL� $� (��
SDUD�D�HPLVV¥R�GH�QRYRV�ELOKHWHV�TXH�VXEVWLWXDP�RV�
TXH�DFWXDOPHQWH�FLUFXODP��

/HYDQWRX�VH�D�VHVV¥R�£V�GXDV�KRUDV�GD�WDUGH��
�
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�
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�
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�
$ಬV� ��� KRUDV� H� XP� TXDUWR� R� 6U�� 3UHVLGHQWH�

FRQYLGRX�RV�6UV���|�H��|�6HFUHWDULRV�GD�&DPDUD�GRV�
'HSXWDGRV�D�WRPDUHP�DVVHQWR�QD�0HVD��D�TXDO�ILFRX�
FRPSRVWD� GR� VHJXLQWH� PRGR�� �|� 6HFUHWDULR�� R� 6U��
&RVWD�0LUDQGD�� �|�� R� 6U�� %HOL]DULR�� �|�� R� 6U�� 'XTXH�
(VWUDGD���|��R�6U��/XL]�-RV«�GH�2OLYHLUD��

)HLWD� D� FKDPDGD� SHOR� 6U�� �|� 6HFUHWDULR�
DFKDUDP�VH� SUHVHQWHV� ��� 'HSXWDGRV� H� ���
6HQDGRUHV��

2� 6U�� 3UHVLGHQWH� GHFODURX� VHU� R� REMHFWR� GD�
SUHVHQWH� UHXQL¥R� GD� $VVHPEO«D� *HUDO� D� QRPHD©¥R�
GR� 7XWRU� GH� 6XD� 0DMHVWDGH� ,PSHULDO� H� GH� VXDV�
$XJXVWDV�,UP¥V��

3RXFR�GHSRLV�FRQYLGRX�DRV�6UV��PHPEURV�GD�
$VVHPEO«D� *HUDO� D� ODQ©DUHP� QDV� XUQDV� DV� VXDV�



6HJXLR�VH� D� �l� GLVFXVV¥R� GD� UHVROX©¥R� $� *��
DSUHVHQWDGD� HVWH� DQQR� SHOD� &RPPLVV¥R� GH�
&RQVWLWXL©¥R�� FRQFHGHQGR� XPD� DPQLVWLD� SDUD� RV�
FULPHV�SROLWLFRV�GD�3URYLQFLD�GH�0LQDV�*HUDHV��

7RPDUDP� SDUWH� QD� GLVFXVV¥R�� GHIHQGHQGR� D�
QHFHVVLGDGH� H� XWLOLGDGH� GD� DPQLVWLD� RV� 6UV��
9LVFRQGHV� GH� &DHWK«� H� GD� 3HGUD� %UDQFD�� H�
FRQWUDULDQGR�RV�RV�6UV��3DXOD�6RX]D��%RUJHV�

FHGXODV�� FRQIRUPH�D� FKDPDGD� D� TXH� GH� QRYR�� SDUD�
HVVH� ILP��SDVVDYD�D�SURFHGHU�R�6U���|�6HFUHWDULR��H�
GHSRLV� GH� UHFROKLGDV� VHQGR� FRQWDGDV� DFKDUDP�VH�
�����SRU�WHUHP�HQWUDGR�PDLV�DOJXQV�VHQKRUHV��

&RUUHQGR�VH�R�HVFUXWLQLR�VDKLR�HOHLWR�H�IRL�

�



������������������������������������������������������������������6HVV¥R�GH����GH�$JRVWR�
�

SHOR� 6U�� 3UHVLGHQWH� GHFODUDGR� 7XWRU� GH� 6XD�
0DMHVWDGH� ,PSHULDO� H� GH� VXDV� $XJXVWDV� ,UP¥V�� R�
([P��6U��0DUTXH]�GH�,WDQKDQKHP��FRP����YRWRV��

2EWLYHUDP� YRWRV� SDUD� R� PHVPR� FDUJR� R� 6U��
3HGUR� GH� $UDXMR� /LPD�� ��� YRWRV�� 9LVFRQGH� GH�
&RQJRQKDV�� ��� $UFHELVSR� GD� %DKLD�� ��� 0DUTXH]� GH�
3DUDQDJX£�����

/HQGR�VH� D� DFWD� GD� SUHVHQWH� VHVV¥R�� IRL�
DSSURYDGD�H�OHYDQWRX�VH�D�VHVV¥R�DR�PHLR�GLD��

�
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�
'LVFXVV¥R�GD�UHVROX©¥R�VREUH�D�DPQLVWLD�SDUD�

D� 3URYLQFLD� GH� 0LQDV�� ದ� 'LVFXVV¥R� GD� UHVROX©¥R�
VREUH� R� MXOJDPHQWR� GDV� SUH]DV�� ದ� 'LVFXVV¥R� GR�
SURMHFWR�VREUH�D�VXEVWLWXL©¥R�GH�QRWDV��

�
$EHUWD�D�VHVV¥R�FRP����6UV��6HQDGRUHV�� OHX�

VH�H�DSSURYRX�VH�D�DFWD�GD�DQWHFHGHQWH��
2�6U���|�6HFUHWDULR�GHX�FRQWD�GR�VHJXLQWH��
�

(;3(',(17(�
�
8P�RIILFLR�GR�0LQLVWUR�GR� ,PSHULR�� UHPHWWHQGR�

XP� DXWRJUDSKR� GH� FDGD� XPD� GDV� TXDWUR� VHJXLQWHV�
UHVROX©·HV�GD�$VVHPEO«D�*HUDO�/HJLVODWLYD��

�l� $SSURYDQGR� D� SHQV¥R� DQQXDO� GH� ������
FRQFHGLGD� D� '�� 0DULD� (XSKUDVLD� -RDTXLQD� GH�
)LJXHLUHGR��

�l� $XWRUL]DQGR� DR� 'LUHFWRU� GR� &XUVR� -XULGLFR�
GD� FLGDGH� GH� 2OLQGD� SDUD� DGPLWWLU� D� H[DPHV� GDV�
PDWHULDV�GR��|�DQQR�D�$QWRQLR�-RDTXLP�7DYDUHV��

�l� $SSURYDQGR� D� SHQV¥R� DQQXDO� GH� ������
FRQFHGLGD�D�'��$QQD�7ULVW¥R�GH�$UDUDULSH�H�£V�VXDV�
ILOKDV��EHP�FRPR�RXWUD�GH�LJXDO�TXDQWLD��FRQFHGLGD�D�
'��0DULD�GH�&DVWUR�)LJXHLUD��H�VXDV�ILOKDV��

FRQFHGLGD�DR�'HVHPEDUJDGRU�9LVFRQGH�GH�*R\DQD��
QD�TXDO�WDPEHP�D�5HJHQFLD��HP�QRPH�GR�,PSHUDGRU��
FRQVHQWLR��

)LFRX�GH�WXGR�R�6HQDGR�LQWHLUDGR��
8P� RIILFLR� GD� &DPDUD� GRV� 6UV�� 'HSXWDGRV��

UHPHWWHQGR� DV� VHJXLQWHV� UHVROX©·HV�� DSSURYDGDV�
SHOD�PHVPD�&DPDUD��

�l�$�$VVHPEO«D�*HUDO�/HJLVODWLYD�UHVROYH��
$UWLJR� XQLFR�� 2� 3RGHU� ([HFXWLYR� ILFD�

DXWRUL]DGR�D�PDQGDU�SDJDU�D�$QWRQLR�-RV«�9LFWRULQR�
%RUJHV� GD� )RQVHFD� R� TXH� WLYHU� GHL[DGR� GH� UHFHEHU�
GHVGH�TXH�IRL�UHIRUPDGR��VHJXQGR�D�WDEHOOD�GH����GH�
0DU©R�GH�������

�l�$�$VVHPEO«D�*HUDO�/HJLVODWLYD�UHVROYH��
$UWLJR� XQLFR�� )LFDP� DSSURYDGDV� DV� MXELOD©·HV�

FRQFHGLGDV� DR�3DGUH� -RV«�$QWRQLR� GD�6LOYD�6RX]D��
-RV«�3DXOR�'LDV�-RUJH��$QWRQLR�GH�$OPHLGD�3DFKHFR�
H�-RV«�/RER�)UµHV��

�l�$�$VVHPEO«D�*HUDO�/HJLVODWLYD�UHVROYH��
$UWLJR� XQLFR�� &RPSUHKHQGHQGR� QD� GLVSRVL©¥R�

GR� GHFUHWR� GH� �� GH� $EULO� GH� ������ WRGRV� RV�
SURQXQFLDGRV�RX�FRQGHPQDGRV�SHOD�UHYROWD�PLOLWDU�GH�
�����QD�%DKLD��RX�SRU�FULPHV�D�HOOD�UHODWLYRV��

�l�$�$VVHPEO«D�*HUDO�/HJLVODWLYD�UHVROYH��
$UWLJR��|�$�GLVSRVL©¥R�GR�i��|�GR�&DSLWXOR����

GR�5HJXODPHQWR�GR�([HUFLWR��GH����GH�)HYHUHLUR�GH�
�����«�H[WHQVLYD��HWF��

�l�$�$VVHPEO«D�*HUDO�/HJLVODWLYD�UHVROYH��
$UWLJR� XQLFR�� 2� 3RGHU� ([HFXWLYR� ILFD�

DXWRUL]DGR� D� FRQILUPDU� D� -RV«� GH�%DUURV� )DOF¥R� GH�
/DFHUGD�QR�SRVWR�GH�&RURQHO�HIIHFWLYR��

)RUDP� WRGDV� D� LPSULPLU�� FDVR� Q¥R� HVWHMDP�
LPSUHVVDV� SHOD� &DPDUD� GRV� 6UV�� 'HSXWDGRV�� SRU�
HQWUDUHP�QD�RUGHP�GRV�WUDEDOKRV��LQGR�QR�HPWDQWR�D�
�l� H� D� �l� £� &RPPLVV¥R� GH�0DU� H� *XHUUD�� SDUD� QD�
RFFDVL¥R� GD� GLVFXVV¥R� LQIRUPDU� YHUEDOPHQWH�� DR�
6HQDGR�� D� �l� £� &RPPLVV¥R� GH� )D]HQGD�� SDUD� R�
PHVPR� ILP�� H� D� �l� £�&RPPLVV¥R�GH�0DU� H�*XHUUD��
SDUD�VREUH�HOOD�GDU�R�VHX�SDUHFHU��



�l� &UHDQGR� QD� 3URYLQFLD� GH� 0LQDV� *HUDHV�
XPD� YLOOD� QD� SDURFKLD� GH� $\XUXRFD�� FRP� D�
GHQRPLQD©¥R� GH� YLOOD� GH� $\XUXRFD�� QDV� TXDHV�
UHVROX©·HV� D� 5HJHQFLD�� HP� QRPH� GR� ,PSHUDGRU�
FRQVHQWLR��

8P�RIILFLR�GR�0LQLVWUR�GD�-XVWL©D��UHPHWWHQGR�R�
DXWRJUDSKR� GD� UHVROX©¥R� GD� PHVPD� $VVHPEO«D�
*HUDO��DSSURYDQGR�D�DSRVHQWDGRULD�

$SUHVHQWRX� ILQDOPHQWH� R� PHVPR� 6U�� �|�
6HFUHWDULR� XP� UHTXHULPHQWR� GRV� RIILFLDHV� GD�
6HFUHWDULD� GR� 7KHVRXUR� 3XEOLFR� 1DFLRQDO�� ID]HQGR�
YHU�TXH�WHQGR�VLGR�DXJPHQWDGRV�RV�

�



6HVV¥R�GH����GH�$JRVWR���������������������������������������������������������������
�

VHXV� UHVSHFWLYRV� YHQFLPHQWRV� SHOR� DUWLJR� ��� GD�
&DUWD�GH�/HL�GH����GH�2XWXEUR�GH�������£� LPLWD©¥R�
GR�GLVSRVWR�QR�GHFUHWR�GH����GH�2XWXEUR�GH�������D�
IDYRU� GDV� PDLV� 6HFUHWDULDV� GH� (VWDGR�� H� TXH� SHOR�
DUWLJR� ��� GD� FLWDGD� OHL� GH� ��� GH� 2XWXEUR� ILFDU¥R�
SULYDGRV� GRV� HPROXPHQWRV� GH� EUD©DJHP�� TXH� SRU�
GHFUHWR�GH����GH�$JRVWR�GH������IRUDP�FRQFHGLGRV�
DRV� RIILFLDHV� GDV� RXWUDV� 6HFUHWDULDV� GH� (VWDGR�� H�
MXOJDQGR�VH� HP� LJXDHV� FLUFXPVWDQFLDV� SRU� LVVR�
SHGLDP� VH� OKHV� IL]HVVH� H[WHQVLYD� D� GLVSRVL©¥R� GR�
FLWDGR�GHFUHWR�GH����GH�$JRVWR��

)RL�PDQGDGR�£�&RPPLVV¥R�GH�)D]HQGD��
&RQVXOWRX� HQW¥R� R� 6U�� 3UHVLGHQWH� DR� 6HQDGR�

VH�FRQYLQKD�TXH�VH�RIILFLDVVH�DR�0LQLVWUR�GR�,PSHULR��
SDUD� GDU� DV� SUHFLVDV� SURYLGHQFLDV�� DILP� GH� TXH� R�
7XWRU� GH� 6XD� 0DMHVWDGH� R� ,PSHUDGRU� H� GH� VXDV�
$XJXVWDV�,UP¥V�FRPSDUH©D�VDEEDGR�����GR�FRUUHQWH��
SHODV����KRUDV�GD�PDQK¥��SDUD�SUHVWDU�R� MXUDPHQWR�
GH�HVW\OR��

$VVLP�VH�GHFLGLR��
�
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�

3ULPHLUD�SDUWH�
�
7HYH� OXJDU� D� GLVFXVV¥R� GD� HPHQGD� QRYD��

RIIHUHFLGD� H� DSSURYDGD� HP� VHJXQGD� GLVFXVV¥R� DR�
DUWLJR��|�GD�UHVROX©¥R�TXH�DSSURYD�R�GHFUHWR�GH����
GH� 6HWHPEUR� GH� ����� VREUH� D� H[HFX©¥R� GD�
UHVROX©¥R�GH����GH�$JRVWR�GR�PHVPR�DQQR��FRP�DV�
GHFODUD©·HV�QDV�PHVPDV�UHVROX©·HV�HVSHFLILFDGDV��

6HP�GHEDWH�IRL�DSSURYDGD��H�DILQDO��DSSURYRX�
VH� D� UHVROX©¥R� SDUD� VH� UHPHWWHU� £� &RPPLVV¥R� GH�
5HGDF©¥R��

�
6HJXQGD�SDUWH�

�
&RQWLQXRX� D� SULPHLUD� GLVFXVV¥R�� DGLDGD� SHOD�

KRUD�� QD� VHVV¥R� DQWHFHGHQWH�� GD� UHVROX©¥R�

R�UHVXOWDGR�GH�GLYHUVRV�UHTXHULPHQWRV�DRV�TXDHV�VH�
GHYLD� GDU� XP� GHIHULPHQWR� TXDOTXHU�� R� TXDO� Vµ� HP�
VHJXQGD� GLVFXVV¥R� «� TXH� SRGLD� VHU� GDGR�� H� SDUD�
HVVH� ILP�HUD�QHFHVVDULR�Q¥R� UHSHOOLU�£�SULPHLUD�YLVWD�
WDHV�UHTXHULPHQWRV��SRUTXH�R�SUDWLFDU�VH�LVVR�HUD�XP�
GHVSRWLVPR��

'DQGR�VH� SRU� GLVFXWLGD� D� PDWHULD�� SRVWD� D�
UHVROX©¥R� £� YRWD©¥R�� IRL� DSSURYDGD�� H� SDVVRX� SDUD�
VHJXQGD�GLVFXVV¥R��

2� 6U�� 0DUTXH]� GH� &DUDYHOODV�� REWHQGR� D�
SDODYUD�� FRPR� UHODWRU� GD� &RPPLVV¥R� GH�
&RQVWLWXL©¥R��OHX�R�VHJXLQWH��

�
3$5(&(5�

�
$� &RPPLVV¥R� GH� &RQVWLWXL©¥R�� D� TXHP� IRL�

SUHVHQWH�R�GLSORPD�GR�6U��-RV«�%HQWR�/HLWH�)HUUHLUD�
GH� 0HOOR�� 6HQDGRU� HOHLWR� SHOD� 3URYLQFLD� GH� 0LQDV�
*HUDHV�SHOD�YDJD�TXH� WHYH� OXJDU��RFFDVLRQDGD�SHOR�
IDOOHFLPHQWR� GR� 6HQDGRU� -DFLQWKR� )XUWDGR� GH�
0HQGRQ©D�� FRQIURQWDQGR� FRP� DV� OLVWDV� WULSOLFHV� £�
JHUDO�� H� HVWD� FRP� D� SDUFLDO�� Q¥R� WHQGR� HQFRQWUDGR�
LOOHJDOLGDGH� DOJXPD�� HQWHQGH� TXH� R�PHQFLRQDGR�6U��
-RV«� %HQWR� /HLWH� )HUUHLUD� GH� 0HOOR� HVW£�
OHJLWLPDPHQWH�HOHLWR�6HQDGRU�GR� ,PSHULR��H�SRU� LVVR�
GHYH�FRQVHTXHQWHPHQWH�WRPDU�DVVHQWR�QR�6HQDGR��

3D©R�GR�6HQDGR��HWF��
)LFRX�VREUH�D�0HVD�SDUD�VHU�H[DPLQDGR��
�

7HUFHLUD�SDUWH�
�
(QWURX�HP�XOWLPD� GLVFXVV¥R� D� UHVROX©¥R�$�%��

GHVWH�DQQR��VREUH�R�MXOJDPHQWR�GDV�SUH]DV��H�HQW¥R�
R� 6U�� 3UHVLGHQWH� FRQVXOWRX� VH� VH� GHYLD� GLVFXWLU� HP�
JORER�� RX� SRU� DUWLJRV�� 9HQFHQGR�VH� TXH� IRVVH� HP�
JORER�� IRL� VHP� LPSXJQD©¥R� DSSURYDGR�� SDUD� VH�
UHPHWWHU� £� &DPDUD� GRV� 6UV�� 'HSXWDGRV�� LQGR�
SULPHLUR�£�&RPPLVV¥R�GH�5HGD©¥R��

�



DSUHVHQWDGD�SHOD�&RPPLVV¥R�GH�&RQVWLWXL©¥R�� OHWWUD�
$�*��GHVWH�DQQR��VREUH�DPQLVWLD�SDUD�D�3URYLQFLD�GH�
0LQDV�*HUDHV��

2� 6U�� )HLMµ� FRQWUDULRX� D� XWLOLGDGH� H�
QHFHVVLGDGH�GD�UHVROX©¥R��

2� 6U�� $OPHLGD� H� $OEXTXHUTXH� PRVWURX� D�
QHFHVVLGDGH� GD� UHVROX©¥R� SDVVDU� £� VHJXQGD�
GLVFXVV¥R��IXQGDGR�HP�TXH�D�UHVROX©¥R�HUD�

4XDUWD�SDUWH�
�
6HJXLR�VH� D� XOWLPD� GLVFXVV¥R� GD� UHVROX©¥R�

TXH�GHFODUD�R�3DGUH�-RV«�$QWRQLR�GH�&DOGDV�QR�JR]R�
GRV� GLUHLWRV� GH� FLGDG¥R� EUDVLOHLUR�� D� TXDO� IRL� VHP�
LPSXJQD©¥R� DSSURYDGD�� SDUD� VXELU� £� 6DQF©¥R�
,PSHULDO��

�



������������������������������������������������������������������6HVV¥R�GH����GH�$JRVWR�
�

4XLQWD�SDUWH�
�
(QWURX� HP� SULPHLUD� GLVFXVV¥R� D� UHVROX©¥R�

YLQGD� HVWH� DQQR� GD� &DPDUD� GRV� 6UV�� 'HSXWDGRV��
DXWRUL]DQGR� R� 3RGHU� ([HFXWLYR� D� PDQGDU� SDJDU� DR�
3DGUH�-RV«�0DULD�%UDJQHU�R�VROGR�GH�&DSLW¥R�GH��l�
OLQKD��H�HQW¥R�R�6U��%RUJHV�IH]�R�VHJXLQWH��

�
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�
5HTXHLUR� TXH� VHMD� UHPHWWLGD� DR�0LQLVWHULR� GD�

*XHUUD�D�UHVROX©¥R�RIIHUHFLGD��HWF��
6HQGR� DSRLDGR� HVWH� UHTXHULPHQWR�� IRL� GHSRLV�

VHP�LPSXJQD©¥R�DSSURYDGR��
�

6H[WD�SDUWH�
�
6HJXLR�VH�D�XOWLPD�GLVFXVV¥R�GR�SURMHFWR�GH�OHL�

$� (�� GHVWH� DQQR�� UHODWLYR� £� VXEVWLWXL©¥R� GDV� QRWDV�
TXH� DFWXDOPHQWH� FLUFXODP�� FRP� DV� HPHQGDV�
DSSURYDGDV� QD� VHJXQGD� GLVFXVV¥R�� H� HQW¥R�
FRQVXOWRX� R� 6U�� 3UHVLGHQWH� DR� 6HQDGR� VH� VH� GHYLD�
GLVFXWLU�SRU�DUWLJRV�RX�HQJOREDGDPHQWH��YHQFHQGR�VH�
TXH� IRVVH� SRU� DUWLJR�� WHYH� OXJDU� R� DUWLJR� �|�� TXH� IRL�
VHP�LPSXJQD©¥R�DSSURYDGR��

2� DUWLJR� �|�� GHSRLV� GH� GLVFXWLGR�� WDPEHP� VH�
DSSURYRX�FRQIRUPH�SDVVRX�QD�VHJXQGD�GLVFXVV¥R��

2�DUWLJR��|�SDVVRX�VHP�GHEDWH��
2� DUWLJR� �|� WDPEHP� GHSRLV� GH� GLVFXWLGR� IRL�

DSSURYDGR��
2V� DUWLJRV� �|� H� �|� IRUDP�SRU� VXD� RUGHP� VHP�

LPSXJQD©¥R�DSSURYDGRV��
2� DUWLJR� �|�� VDOYD� D� UHGDF©¥R� ದ��8P�RX�PDLV�

HVFULSWXUDULRV��HWF��
)LQGR�GHSRLV�R�GHEDWH�DSSURYRX�VH�R�DUWLJR�H�

D�HPHQGD�DFLPD�WUDQVFULSWD��
2V� DUWLJRV� �|�� �|� H� ��|� IRUDP� SRU� VXD� RUGHP�

VHP�LPSXJQD©¥R�DSSURYDGRV��
2� DUWLJR� ��� IRL� DSSURYDGR� FRP� R� VHJXLQWH�

$R�DUWLJR�����VDOYD�D�UHGDF©¥R�ದ�6XSSULPD�VH�
D� HPHQGD� DSSURYDGD� HP� VHJXQGD� GLVFXVV¥R�� SDUD�
TXH� QDV� 3URYLQFLDV� DV� &RPPLVV·HV� VHMDP�
HQFDUUHJDGDV�GD� VXEVWLWXL©¥R�GDV�QRWDV�GLODFHUDGDV�
SHODV�ERDV��

�l�2�DUWLJR����UHGLMD�VH�DVVLP�ದ�RQGH�WDPEHP�
VH� SRGHU¥R� HPLWWLU� QRWDV� TXH� PDLV� FRQYHQKDP� DR�
PHUFDGR��DPRUWL]DQGR� LJXDO�VRPPD�GDV�TXH�PHQRV�
FRQYHQKDP��

)LQGR� GHSRLV� R� GHEDWH� R� 6U�� 3UHVLGHQWH�
SURS¶]�� �|�� D� UHMHL©¥R� GD� SDUWH� GD� HPHQGD� GD�
VHJXQGD�GLVFXVV¥R��SDVVRX���|��D�PDWHULD�GR�DUWLJR��
VDOYD� D� QRYD� HPHQGD�� DSSURYRX�VH�� �|�� D� HPHQGD�
UHIHULGD��IRL�DSSURYDGD��

6HJXLR�VH�D�GLVFXVV¥R�GR�DUWLJR�����TXH�ILFRX�
DGLDGR�� SRU� HVWDU� TXDVL� QD� KRUD�� H� WHU� GH� WUDWDU�VH�
VREUH� R� SDUHFHU� GD� &RPPLVV¥R� GH� &RQVWLWXL©¥R�
DFLPD�WUDQVFULSWR��D�UHVSHLWR�GR�6U��6HQDGRU�GH�QRYR�
HOHLWR�SHOD�3URYLQFLD�GH�0LQDV�*HUDHV��

(QWUDQGR�SRUWDQWR�HP�GLVFXVV¥R�R�SDUHFHU��IRL�
HVWH�VHP�LPSXJQD©¥R�DSSURYDGR��

7HQGR� DQWHV� R� 6U�� 3UHVLGHQWH� GHFODUDGR� TXH��
VHJXQGR� R� 5HJLPHQWR�� WDHV� SDUHFHUHV� WLQKDP� XPD�
Vµ�GLVFXVV¥R��GHVLJQRX�VH�D�VHVV¥R�VHJXLQWH�SDUD�R�
6U�� 6HQDGRU� GH� QRYR� HOHLWR� YLU� WRPDU� DVVHQWR��
ID]HQGR�VH�OKH� QHVWD� FRQIRUPLGDGH� D� QHFHVVDULD�
SDUWLFLSD©¥R��

2�6U��3UHVLGHQWH�PDUFRX�SDUD�D�RUGHP�GR�GLD�
D� FRQWLQXD©¥R� GD� GLVFXVV¥R� DGLDGD� SHOD� KRUD� D�
VHJXQGD�GLVFXVV¥R�GD�UHVROX©¥R�$�+��VREUH�D�WHQ©D�
GR� 0DUHFKDO� &DODGR�� D� WHUFHLUD� GLVFXVV¥R� GD�
UHVROX©¥R� Q�� ��� VREUH� RV� JUDGXDGRV� QDV�
8QLYHUVLGDGHV� H[WUDQJHLUDV� VH� KDELOLWDUHP� SDUD� RV�
FDUJRV� SXEOLFRV�� �l� GLVFXVV¥R� GD� UHVROX©¥R� $� )��
VREUH� D� V«GH� GD� YLOOD� GH� ,WDPDUDF£�� H� HP� XOWLPR�
OXJDU��WUDEDOKR�GH�&RPPLVV·HV��

/HYDQWRX�VH�D�VHVV¥R�£V�GXDV�KRUDV�GD�WDUGH��
�
6(66�2�(0����'(�$*2672�'(�������



DGGLWLYR�GR�6U��3DXOD�6RX]D��
&DULPEDGRV�FRP�D�SDODYUD�ದ� LQXWLOL]DGDV�ದ�GH�

PRGR� TXH� FDGD� SDUWH� JROSHDGD� WUDJD� VLJQDO� GR�
FDULPER��

2� DUWLJR� ��� IRL� VXSSULPLGR� QD� �l� GLVFXVV¥R� H�
DVVLP�ILFRX��

(QWURX�HP�GLVFXVV¥R�R�DUWLJR����H�D�HPHQGD�
UHVSHFWLYD��D�TXH�R�PHVPR�6U��3DXOD�6RX]D�SURS¶]�
DV� VHJXLQWHV� HPHQGDV�� TXH� IRUDP� WDPEHP� SRU� VXD�
RUGHP�DSRLDGDV��

�
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�
'LVFXVV¥R�GR�SURMHFWR�VREUH�D�VXEVWLWXL©¥R�GDV�

QRWDV�HP�FLUFXOD©¥R��ದ�'LVFXVV¥R�VREUH�EUDVLOHLURV�
JUDGXDGRV�SRU�8QLYHUVLGDGHV�H[WUDQJHLUDV��

�
$EHUWD�D�VHVV¥R�FRP����6UV��6HQDGRUHV�� OHX�

VH�H�DSSURYRX�VH�D�DFWD�GD�DQWHFHGHQWH��
�



6HVV¥R�GH����GH�$JRVWR���������������������������������������������������������������
�
$QQXQFLDQGR�VH� DFKDU�VH� QD� DQWH�VDOD� R� 6U��

-RV«�%HQWR�/HLWH�)HUUHLUD�GH�0HOOR��6HQDGRU�GH�QRYR�
HOHLWR�SHOD�3URYLQFLD�GH�0LQDV�*HUDHV��SDVVRX�VH�D�
QRPHDU� D� 'HSXWD©¥R� GR� ([SHGLHQWH� SDUD� R� LU�
UHFHEHU��SDUD�D�TXDO� IRUDP�HOHLWRV�SRU� VRUWH�RV�6UV��
%DFHOODU��$OEXTXHUTXH�H�5RGULJXHV�GH�&DUYDOKR��

6HQGR� LQWURGX]LGR� QD� VDOD� R� QRYR� 6HQDGRU��
GHSRLV�GH�SUHVWDU�R�MXUDPHQWR��WRPRX�DVVHQWR��

�
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�
2�6U���|�6HFUHWDULR� IH]�SUHVHQWH�XP�RIILFLR�GR�

0LQLVWUR� GD� -XVWL©D�� UHPHWWHQGR� XP� DXWRJUDSKR� GD�
UHVROX©¥R� GD� $VVHPEO«D�*HUDO� /HJLVODWLYD�� FUHDQGR�
XPD�IUHJXH]LD�QHVWD�FLGDGH��FRP�D�GHQRPLQD©¥R�GH�
1RVVD� 6HQKRUD� GD�*ORULD�� QD� TXDO� D� 5HJHQFLD�� HP�
QRPH�GR�,PSHUDGRU��FRQVHQWLR��

)LFRX�R�6HQDGR�LQWHLUDGR��
/HX� GHSRLV� XPD� IHOLFLWD©¥R� GD� &DPDUD�

0XQLFLSDO� GD� YLOOD� GH� 7DPDQGX£�� SHOR� PRWLYR� GD�
SUHVHQWH�UHXQL¥R�GR�&RUSR�/HJLVODWLYR��

)RL�UHFHELGD�FRP�DJUDGR��
�

25'(0�'2�',$�
�
&RQWLQXRX�D�GLVFXVV¥R�GR�SURMHFWR�GH� OHL�$�(��

GHVWH� DQQR�� VREUH� D� VXEVWLWXL©¥R� GDV� QRWDV�
DFWXDOPHQWH� HP� FLUFXOD©¥R�� TXH� QD� VHVV¥R�
SUHFHGHQWH� KDYLD� ILFDGR� DGLDGR� SHOD� KRUD� QR� DUWLJR�
���� H� HQW¥R� R� 6U�� 3DXOD� 6RX]D� PDQGRX� £� 0HVD� D�
VHJXLQWH�HPHQGD��GLYLGLGD�HP�GXDV�SDUWHV��

�l� $R� DUWLJR� ���� &RP� D� GHYLGD� UHGDF©¥R�� $V�
QRWDV�GDV�RXWUDV�3URYLQFLDV�TXH�W¬P�GH�FRUUHU�QR�5LR�
GH�-DQHLUR�VHMDP�ILUPDGDV�SRU�XP�PHPEUR�GD�&DL[D�
GH�$PRUWL]D©¥R��

�l�4XH�DV�QRWDV�TXH�SRGHP�FRUUHU�HP�RXWUDV�
3URYLQFLDV� VHMDP� GR� YDORU� GH� ������ 4XDQGR� Q¥R�
SDVVH�GH������SURSRQKD�VH���������

)RL�DSRLDGD�H�HQWURX�HP�GLVFXVV¥R��

3URYLQFLDV�� FXMD� GLVSRVL©¥R� FRQWUDULD� DRV� SULQFLSLRV�
DGRSWDGRV�GH�KDYHU�XPD�PRHGD�JHUDO��DO«P�GH�TXH�
HVWDEHOHFH�FHUWDV�GHSHQGHQFLDV�SDUD�SRGHUHP�FRUUHU�
DV�QRWDV�GH�XPDV�3URYLQFLDV�QDV�RXWUDV�� WDHV�FRPR�
FHUWDV� DVVLJQDWXUDV� TXH� QDGD� JDUDQWLDP�� QHP�
DFUHGLWDYDP�DR�PHVPR�SDSHO�� TXH�� VH� VH�SUHWHQGLD�
HVWDEHOHFHU�XP�SDSHO�PRHGD�JHUDO��FXPSULD�HYLWDU�VH�
TXH� HOOH� GHL[DVVH� GH� R� VHU� SRU� HIIHLWR� GH� XPD�
FLUFXPVWDQFLD� TXDOTXHU�� FRPR� D� GH� GHSHQGHU� GH�
FHUWDV�DVVLJQDWXUDV�SDUD�SDVVDU�GH�XPDV�SDUD�RXWUDV�
3URYLQFLDV�� H[LJHQFLD� HVWD� GHVQHFHVVDULD�� SRUTXH�
SDUD� HOOH� FLUFXODU� HP� WRGDV� DV�3URYLQFLDV� EDVWDYD�R�
ILFDU� D� SDVVDJHP� GHSHQGHQWH� GRV� LQWHUHVVHV� GDV�
3URYLQFLDV�D�UHVSHLWR�XPD�GDV�RXWUDV��VHJXQGR�R�VHX�
JLUR�GH�FRPPHUFLR��

2� 6U�� 3DXOD� 6RX]D� PRVWURX� TXH� DV�
DVVLJQDWXUDV� HUDP� QHFHVVDULDV� WDQWR� SDUD� VH�
FRQKHFHU� TXDO� R� QXPHUR� GH� SDSHO� HP� FLUFXOD©¥R��
FRPR� SDUD� HYLWDU� D� IDOVLILFD©¥R� GDV� QRWDV�� TXH� R�
SDSHO�HUD�SURYLQFLDO�H�QDFLRQDO��GHSHQGHQGR�TXDQGR�
WLYHU�GH�FLUFXODU�HP�JHUDO�GH�FHUWDV�FODXVXODV��H�TXH�R�
DUWLJR�EHP�ORQJH�GH�HVWDU�FRP�FRQWUDGLF©¥R�FRP�D�OHL�
LD� DRV� ILQV� D� TXH� HOOD� VH� SURS·H�� FRQFOXLR�
VXVWHQWDQGR� D� XWLOLGDGH� H� QHFHVVLGDGH� GD� VXD�
HPHQGD��

'HSRLV�GH�DLQGD� WRPDUHP�SDUWH�QD�GLVFXVV¥R�
DOJXQV� VHQKRUHV�� GHX�VH� D� PDWHULD� SRU� GLVFXWLGD��
SRVWR�R�DUWLJR�£�YRWD©¥R� IRL�DSSURYDGR��H� UHMHLWDGDV�
DV�GXDV�SDUWHV�GD�HPHQGD��

2V� DUWLJRV� ��� H� ��� IRUDP� DSSURYDGRV� HP�
GHEDWH��

(QWURX� HP� GLVFXVV¥R� R� VHJXLQWH� DUWLJR�
DGGLWLYR�� GR� 6U�� 3DXOD� 6RX]D�� DSSURYDGR� QD�
DQWHFHGHQWH�GLVFXVV¥R��

4XH�HVWDV�QRWDV�VHU¥R�UHFROKLGDV�HP�WRGDV�DV�
HVWD©·HV� SXEOLFDV�� H� WUDQVDF©·HV� SDUWLFXODUHV� HP�
TXH�Q¥R�KRXYHU�XPD�HVWLSXOD©¥R�HVSHFLDO��

)RL�DSSURYDGR��EHP�FRPR�R�VHJXLQWH�DUWLJR��
)LFDP� UHYRJDGDV� WRGDV� DV� GLVSRVL©·HV� HP�



2� 6U�� $OPHLGD� H� $OEXTXHUTXH� GHFODURX� YRWDU�
FRQWUD� WRGR� R� DUWLJR�� SRU� HOOH� GHVWUXLU� R� V\VWHPD� GD�
OHL�� HVWDEHOHFHQGR�D� SURKLEL©¥R�GH�Q¥R� FRUUHUHP�DV�
QRWDV�HP�WRGDV�DV�

FRQWUDULR��HWF��
'HFODURX� HQW¥R� R� 6U�� 3UHVLGHQWH� TXH� D�

DSSURYD©¥R�ILQDO�GHVWH�SURMHFWR�WHULD�OXJDU�QD�VHVV¥R�
VHJXLQWH�� YLVWR� TXH� DV� HPHQGDV� QRYDV� RIIHUHFLGDV�
QHVWD� �l� GLVFXVV¥R� GHYLDP� VHU� QRYDPHQWH�
GLVFXWLGDV��

�
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�

6HJXQGD�SDUWH�
�
)RL�DSSURYDGD�HP��l�GLVFXVV¥R��H�SDVVRX�SDUD�

D�XOWLPD�D�UHVROX©¥R�DSSURYDQGR�D�WHQ©D�GH���������
FRQFHGLGD�SRU�UHVROX©¥R�GH�FRQVXOWD�GR�&RQVHOKR�GD�
)D]HQGD� DR� 0DUHFKDO� -R¥R� &KU\VRVWRPR� &DOODGR��
YHULILFDQGR�VH� UHSDUWLGDPHQWH�HP�VXDV�GXDV�XOWLPDV�
ILOKDV��

�
7HUFHLUD�SDUWH�

�
(QWURX�HP�XOWLPD�GLVFXVV¥R�D�UHVROX©¥R�Q������

VREUH� RV� FLGDG¥RV� EUDVLOHLURV� JUDGXDGRV� SRU�
8QLYHUVLGDGHV� H[WUDQJHLUDV�� FRP� GXDV� HPHQGDV�
DSSURYDGDV�QD��l�GLVFXVV¥R��H�HQW¥R�R�6U��0DUTXH]�
GH� ,QKDPEXSH�PDQGRX�£�0HVD�D�VHJXLQWH�HPHQGD��
TXH�IRL�DSRLDGD��

5HVWDEHOHFHQGR�D�GLVSRVL©¥R�GR�DUWLJR��|��TXH�
VH�MXOJRX�SUHMXGLFDGD��UHGLMD�VH�QR�ILP�GHOOH��HWF��

1R�SURJUHVVR�GR�GHEDWH�IRL�UHWLUDGD�D�VHJXQGD�
SDUWH�GHVWD�HPHQGD��D�UHTXHULPHQWR�GH�VHX�DXWRU��

)LQGR� GHSRLV� R� GHEDWH� DSSURYRX�VH� D�
UHVROX©¥R�� ILFDQGR� SUHMXGLFDGD� DV� HPHQGDV� GD�
VHJXQGD�GLVFXVV¥R��H�VHQGR�SRU�ILP�DSSURYDGD�SDUD�
VXELU�£�6DQF©¥R��

�
4XDUWD�SDUWH�

�
)RL� GLVFXWLGD� H� DSSURYDGD� HP� WHUFHLUD�

GLVFXVV¥R�D� UHVROX©¥R�TXH�PXGD�D�V«GH�GD�YLOOD�GD�
SRYRD©¥R� GH� 1RVVD� 6HQKRUD� GR� 3LODU�� QD� LOKD� GH�
,WDPDUDF£��SDUD�R�OXJDU�GD�0DWUL]�GH�1RVVD�6HQKRUD�
GD�&RQFHL©¥R�GD�PHVPD�LOKD��DILP�GH�VH�UHPHWWHU�£�
&DPDUD�GRV�6UV��'HSXWDGRV��

6HQGR�D�XOWLPD�SDUWH�GD�RUGHP�GR�GLD�WUDEDOKR�
GH�&RPPLVV·HV��R�6U��3UHVLGHQWH�FRQYLGRX�DRV�VHXV�
LOOXVWUHV� PHPEURV� SDUD� HQWUDUHP� QHVWH� H[HUFLFLR�� H�
VXVSHQGHX� SRU� LVVR� D� VHVV¥R� £� XPD� KRUD� H� ���
PLQXWRV��

'(&/$5$��2�'(�9272�
�
'HFODUR�TXH�YRWHL�FRQWUD�R�DUWLJR�����HWF��
/HYDQWRX�VH�D�VHVV¥R�£V�GXDV�KRUDV�GD�WDUGH��
�
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�
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�

'LVFXVV¥R�GR�SURMHFWR�VREUH�D�HPLVV¥R�GR�QRYR�
SDSHO�PRHGD��

�
$EHUWD�D�VHVV¥R�FRP����6UV��6HQDGRUHV�� OHX�

VH�H�DSSURYRX�VH�D�DFWD�GD�DQWHULRU��
�
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�
2�6U���|�6HFUHWDULR� IH]�SUHVHQWH�XP�RIILFLR�GR�

0LQLVWUR� GD� *XHUUD�� UHPHWWHQGR� DV� LQIRUPD©·HV��
H[LJLGDV� SHOR� 6HQDGR� D� UHVSHLWR� GD� UHIRUPD� GR�
7HQHQWH�&RURQHO� GR� H[WLQFWR� �|� 5HJLPHQWR� GH�
,QIDQWDULD�GH��l� OLQKD��-RDTXLP�5RGULJXHV�&RHOKR��H�
SDUWLFLSDQGR� Q¥R� H[LVWLU� QD� 6HFUHWDULD� GD� *XHUUD�
QDGD�PDLV�TXH�UHODWLYR�VHMD�£�UHIRUPD�GR�VXSSOLFDQWH�

)RL� UHPHWWLGR� £� &RPPLVV¥R� GH� *XHUUD�� TXH�
SHGLD�WDHV�LQIRUPD©·HV��

�
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�
3ULPHLUD�SDUWH�

�
(QWUDUDP� HP� XOWLPD� GLVFXVV¥R� DV� WUHV�

HPHQGDV� RIIHUHFLGDV� QD� VHJXQGD� GLVFXVV¥R�� DR�
SURMHFWR� GH� OHL� VREUH� D� HPLVV¥R� GR� QRYR� SDSHO�
PRHGD�� H� HQW¥R� FRQVXOWRX� R� 6U�� 3UHVLGHQWH� DR�
6HQDGR�VH�VH�GHYLD�WUDWDU�HVWD�PDWHULD�HP�JORER��RX�
SRU� DUWLJRV�� YHQFHX�VH� TXH� IRVVH� SRU� DUWLJRV�� 7HYH�
OXJDU� D� HPHQGD� SURSRVWD� DR� DUWLJR� �|�� TXH� VHP�



3RXFR�DQWHV�GDV�GXDV�KRUDV�WRUQRX�D�UHXQLU�VH�
R�6HQDGR��H�R�6U��3UHVLGHQWH�GHX�SDUD�RUGHP�GR�GLD�
D�UHVROX©¥R�VREUH�R�&RQVHOKHLUR�$QWRQLR�+RPHP�GR�
$PDUDO��RV�SDUHFHUHV�PDQXVFULSWRV�TXH�VH�DFKDYDP�
VREUH�D�0HVD�H�WUDEDOKR�GH�&RPPLVV·HV��

0DQGRX�HQW¥R�R�6U��0DUTXH]�GH�%DUEDFHQD�D�
VHJXLQWH��

LPSXJQD©¥R�IRL�DSSURYDGD��
,JXDOPHQWH� WLYHUDP� OXJDU� DV� GXDV� RIIHUHFLGDV�

DRV� DUWLJRV� ��� H� ���� VHQGR� SRU� ILP� DSSURYDGR� R�
SURMHFWR� DVVLP� HPHQGDGR�� SDUD� UHPHWWHU�VH� £�
&RPPLVV¥R�GH�5HGDF©¥R��

�
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�

6HJXQGD�SDUWH�
�
(QWURX� HP� SULPHLUD� GLVFXVV¥R� D� UHVROX©¥R�

DSUHVHQWDGD� SHOD� &RPPLVV¥R� GH� )D]HQGD��
UHLQWHJUDQGR� DR� &RQVHOKHLUR� $QWRQLR� +RPHP� GR�
$PDUDO�QR�OXJDU�GH�OVSHFWRU�GD�)D]HQGD�GD�3URYLQFLD�
GR�5LR�GH�-DQHLUR��

+RXYH� DOJXP� GHEDWH� SRU� LPSXJQDUHP� R�
SDUHFHU� RV� 6UV�� 9HUJXHLUR�� 3DXOD� 6RX]D�� %RUJHV��
0DUTXH]� GH� &DUDYHOODV� H� &DUQHLUR� GH� &DPSRV�� H�
VXVWHQWDUDP�QR�RV�6UV��0DUTXH]�GH�0DULF£��2OLYHLUD�
H�6DWXUQLQR��

2� 6U�� $OPHLGD� H� $OEXTXHUTXH� VXVWHQWRX� TXH�
SDUD� MXOJDU� FRP� FRQKHFLPHQWR� GD� PDWHULD� GHYLD�VH�
HQWUDU�QR�H[DPH�GD�TXHL[D��H�SDUD�HVVH� ILP��H�SDUD�
GDU�VH� XP� GHIHULPHQWR� £� SDUWH�� HUD� QHFHVVDULR� TXH�
SDVVDVVH�£�VHJXQGD�GLVFXVV¥R��SRUTXH�D�Q¥R�SDVVDU�
Q¥R� VH� GDYD� GHIHULPHQWR� DOJXP� DR� UHFRUUHQWH��
HPERUD�HQW¥R�QD�VHJXQGD�GLVFXVV¥R�VH� UHSURYDVVH�
D�UHVROX©¥R��RX�VH�HPHQGDVVH��

2� 6U�� 3DXOD� 6RX]D� PRVWURX� TXH� QD� SULPHLUD�
GLVFXVV¥R�«�TXH�VH�WUDWDYD�GD�XWLOLGDGH�RX�LQXWLOLGDGH�
GD� OHL�� PDV� TXH� VHJXQGR� RV� SULQFLSLRV� GR� QREUH�
6HQDGRU� HUD� QHFHVVDULR� HVVD� SULPHLUD�� GLVFXVV¥R��
PDV� TXH� QD� PHVPD� SULPHLUD� GLVFXVV¥R� SRGLD�
HPHQGDU� D� UHVROX©¥R�� GR� TXH� KDYLD� H[HPSORV��PDV�
PHVPR�TXDQGR�VH�UHMHLWDVVH�VHJXLD�VH�TXH�VH�GDYD�
DR� UHFRUUHQWH� XP� LQGHIHULPHQWR�� H� SRU� HVWH� PRGR�
GHVQHFHVVDULR� HUD� R� SDVVDU� D� PDWHULD� £� VHJXQGD�
GLVFXVV¥R�� TXH� QDGD� PDLV� UHVWDYD� TXH� MXOJDU� VH� D�
PHGLGD� HUD� RSSRUWXQD� RX� LQRSSRUWXQD�� H� EHP� VH�
KDYLD�GHPRQVWUDGR�H�GHVHQYROYLGR�D�LQRSSRUWXQLGDGH�
GHOOD��SRU�FXMRV�PRWLYRV�R�SDUHFHU�GHYLD�VHU�UHMHLWDGR�

'DQGR�VH� SRU� GLVFXWLGD� D� PDWHULD�� SRVWD� £�
YRWD©¥R� D� UHVROX©¥R� SDUD� SDVVDU� £� VHJXQGD�
GLVFXVV¥R��ILFRX�HPSDWDGD�D�YRWD©¥R��

7HQGR� GDGR� D� KRUD�� R� 6U�� 3UHVLGHQWH�PDUFRX�
SDUD� RUGHP� GR� GLD� R� GHVHPSDWH� DFLPD� UHIHULGR�� RV�
GRXV� SDUHFHUHV� TXH� VH� DFKDYDP� VREUH� D� 0HVD�� M£�
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�
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�
'LVFXVV¥R�GH�SDUHFHUHV�H�UHVROX©·HV�VREUH�

FRQFHVV·HV�GH�WHQ©DV��
�
$EHUWD�D�VHVV¥R�FRP����6UV��6HQDGRUHV�� OHX�

VH�H�DSSURYRX�VH�D�DFWD�GD�DQWHFHGHQWH��
2�6U���|�6HFUHWDULR�GHX�FRQWD�GR�VHJXLQWH��
�

(;3(',(17(�
�
'XDV�SDUWLFLSD©·HV�GH�PROHVWLD�GRV�6UV��%DU¥R�

GH�,WDSR¥�H�9LVFRQGH�GH�&DHWK«��
)LFRX�R�6HQDGR�LQWHLUDGR��
8P� RIILFLR� GR� �|� 6HFUHWDULR� GD� &DPDUD� GRV�

'HSXWDGRV��UHPHWWHQGR�DV�VHJXLQWHV��
�

5(62/8��(6�
�
$�$VVHPEO«D�*HUDO�/HJLVODWLYD�UHVROYH��
$UWLJR� XQLFR�� )LFD� DSSURYDGD�� SDUD� VHU�

SHUFHELGD� GHVGH� M£�� D� SHQV¥R� GR� ���������
FRQFHGLGD� SHOR� *RYHUQR� D� '�� 0DULD� -RDTXLQD�
*RPHV�� PXOKHU� GR� &RQVHOKHLUR� -RV«� &DHWDQR�
*RPHV��

$�$VVHPEO«D�*HUDO�/HJLVODWLYD�UHVROYH��
$UWLJR� XQLFR�� )LFDP� DSSURYDGDV� DV� WHQ©DV�

DQQXDHV�� FRQFHGLGDV� SHOR� *RYHUQR� DR� %ULJDGHLUR�
-RV«�-RDTXLP�GD�5RFKD��

)RUDP� DPEDV� D� LPSULPLU�� FDVR� R� Q¥R�
HVWLYHVVHP� QDV� RUGHQV� GRV� WUDEDOKRV�� LQGR� QR�
HQWUHWDQWR� £� &RPPLVV¥R� GH� )D]HQGD� SDUD� LQIRUPDU�
YHUEDOPHQWH�DR�6HQDGR�QD�RFFDVL¥R�GDV�UHVSHFWLYDV�
GLVFXVV·HV��

2� PHVPR� 6U�� �|� 6HFUHWDULR� IH]� SUHVHQWH� D�
RIIHUWD� GH� XP� PHPEUR� GD� &DPDUD� GRV� 6UV��



GHVLJQDGRV� SDUD� D� SUHVHQWH� VHVV¥R�� �l� H� �l�
GLVFXVV¥R� GD� UHVROX©¥R� QXPHUR� ���� YLQGD� GD� RXWUD�
&DPDUD�� DSSURYDQGR� GLIIHUHQWHV� MXELOD©·HV�� �l�
GLVFXVV¥R� GD� UHVROX©¥R� $� +� VREUH� D� WHQ©D� GR�
0DUHFKDO� &DOODGR�� H� HP� XOWLPR� OXJDU�� WUDEDOKR� GH�
&RPPLVV·HV��

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

'HSXWDGRV� GH� XP� H[HPSODU� GR� OQGLFH� *HUDO��
&KURQRORJLD� GD� /HJLVOD©¥R� GR� %UDVLO�� GHVGH� D� VXD�
,QGHSHQGHQFLD�DW«�R�DQQR�GH�������LQFOXVLYH��

)RL�UHFHELGD�FRP�DJUDGR��
3DUWLFLSRX� ILQDOPHQWH�TXH�QD�QRLWH�GH����SDUD�

��� GR� FRUUHQWH� I¶UD� DUURPEDGD� D� SRUWD� GR� 3D©R� GR�
6HQDGR�H�URXEDGD�WRGD�D�SUDWD�

�
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�

GR� VHUYL©R� GR� PHVPR�� FRQVWDQGR� HVWD� GH� WUHV�
HVFULYDQLQKDV��XP�SDU�GH�FDVWL©DHV�H�GXDV�VDOYDV��H�
EHP� DVVLP� YDULRV� JDO·HV� H� IUDQMDV� GH� RXUR�� TXH�
ID]LDP�SDUWH�GD�GHFRUD©¥R�GR�7KURQR�,PSHULDO��

3DUWLFLSRX� RXWURVLP�� TXH� M£� R� UHVSHFWLYR� -XL]�
GH� 3D]� KDYLD� IHLWR� R� QHFHVVDULR� DFWR� GH� FRUSR� GH�
GHOLFWR�� H� FRQFOXLR� SHGLQGR� TXH� D� &RPPLVV¥R� GD�
0HVD� IRVVH� DXWRUL]DGD� SDUD� ID]HU� DV� GHVSH]DV�
QHFHVVDULDV�FRP�D�FRPSUD�GH�QRYRV�REMHFWRV��SDUD�
VXEVWLWXLU�RV�TXH�VH�KDYLDP�URXEDGR��

'HSRLV� GH� YDULDV� REVHUYD©·HV�� SDUD� D� 0HVD�
VHU� DXWRUL]DGD� Q¥R� Vµ� SDUD� R� LQGLFDGR� ILP�� FRPR�
WDPEHP�SDUD�GDU�WRGDV�DV�SURYLGHQFLDV�TXH�MXOJDVVH�
QHFHVVDULDV�D�REVWDU�D� UHSHWL©¥R�GH�XP�VHPHOKDQWH�
DFRQWHFLPHQWR��

�
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�
3ULPHLUD�SDUWH�

�
(QWURX� QRYDPHQWH� HP� GLVFXVV¥R� D� UHVROX©¥R�

TXH�KDYLD� ILFDGR�HPSDWDGD�QD�DQWHFHGHQWH� VHVV¥R��
UHLQWHJUDQGR�QR�OXJDU�GH�,QVSHFWRU�GD�7KHVRXUDULD�GD�
3URYLQFLD�GR�5LR�GH�-DQHLUR�DR�&RQVHOKHLUR�$QWRQLR�
+RPHP�GR�$PDUDO��

'DQGR�VH� SRU� GLVFXWLGD�� SRVWD� D� UHVROX©¥R� £�
YRWD©¥R� SDUD� SDVVDU� £� VHJXQGD� GLVFXVV¥R�� Q¥R� IRL�
DSSURYDGD��

�
6HJXQGD�SDUWH�

�
6HJXLR�VH� D� GLVFXVV¥R� GRV� VHJXLQWHV�

SDUHFHUHV��TXH�IRUDP�VHP�LPSXJQD©¥R�DSSURYDGRV��
�|� 'D� &RPPLVV¥R� GH� )D]HQGD� VREUH� R�

UHTXHULPHQWR�GD�6RFLHGDGH�3KLORPDWLFD�GD�FLGDGH�GD�
%DKLD�� SHGLQGR� LVHQ©¥R� GH� SDJDUHP� GLUHLWRV� RV�
REMHFWRV� LPSRUWDGRV�� H� QHFHVVDULRV� £� PHVPD�
6RFLHGDGH�� $� &RPPLVV¥R� HUD� GH� SDUHFHU� TXH�� HP�
PDWHULD�GH� LPSRVWR��Q¥R�GHYH�KDYHU� LVHQ©¥R�D�IDYRU�

VH�SRGHP�HYLWDU�QR�IXWXUR�UHFRUUHQFLDV�RFFDVLRQDGDV�
SRU�WDHV�DEXVRV��

$ಬV����KRUDV�VHQGR�DQQXQFLDGD�D�FKHJDGD�GR�
6U��0DUTXH]�GH�,WDQKDQKHQ��7XWRU�GH�6XD�0DMHVWDGH�
,PSHULDO�H�GH�VXDV�$XJXVWDV�,UP¥V��IRUDP�QRPHDGRV�
£�VRUWH�SDUD�PHPEURV�GD�'HSXWD©¥R�GR�([SHGLHQWH��
TXH� R� IRL� UHFHEHU�� RV� 6UV�� )UDQFLVFR� &DUQHLUR� GH�
&DPSRV�� 9LVFRQGH� GH� &RQJRQKDV� GR� &DPSR� H�
&RQGH�GH�9DOHQ©D��

6HQGR� LQWURGX]LGR� QD� &DPDUD� R� PHQFLRQDGR�
7XWRU�FRP�DV�IRUPDOLGDGHV�GR�HVW\OR��H�QDV�P¥RV�GR�
6U��3UHVLGHQWH��MXURX�DRV�6DQWRV�(YDQJHOKRV�GH�EHP�
VHUYLU�H�GHVHPSHQKDU�DV�REULJD©·HV�GH�7XWRU��WHQGR�
HVSHFLDO� FXLGDGR� QDV� $XJXVWDV� 3HVVRDV� GH� VHXV�
7XWHODGRV�� H� SDUWLFXODU� ]HOR� SHOD� DGPLQLVWUD©¥R� GH�
VHXV�EHQV�� UHJHQGR�VH�SHODV�GLVSRVL©·HV�HVSHFLDHV�
GD� OHL� TXH� PDUFD� DV� DWWULEXL©·HV� GR� 7XWRU�� H� SHODV�
JHUDHV�GH�'LUHLWR��

&RQFOXLGR� HVWH� DFWR�� UHWLURX� R� 7XWRU� FRP� DV�
PHVPDV�IRUPDOLGDGHV�FRP�TXH�I¶UD�UHFHELGR��

�
7HUFHLUD�SDUWH�

�
(QWURX� HP� SULPHLUD� GLVFXVV¥R� D� UHVROX©¥R� Q��

����YLQGD�HVWH�DQQR�GD�&DPDUD�GRV�6UV��'HSXWDGRV��
DSSURYDQGR�DV�MXELOD©·HV�FRQFHGLGDV�DR�3DGUH�-RV«�
$QWRQLR� GD� 6LOYD� 6RX]D� H� RXWURV�� SURIHVVRUHV� GH�
JUDPPDWLFD� ODWLQD�� D� TXDO� IRL� VHP� LPSXJQD©¥R�
DSSURYDGD� SDUD� SDVVDU� £� VHJXQGD� GLVFXVV¥R�� TXH�
WHYH� OXJDU� LPPHGLDWDPHQWH�� HP� TXH� IRL� WDPEHP�
GLVFXWLGD�� DSSURYDGD�� SDUD� SDVVDU� £� WHUFHLUD�
GLVFXVV¥R��

�
4XDUWD�SDUWH�

�
)RL� VHP� LPSXJQD©¥R� DSSURYDGD� HP� XOWLPD�

GLVFXVV¥R�� SDUD� UHPHWWHU�VH� £� &DPDUD� GRV� 6UV��
'HSXWDGRV�� D� UHVROX©¥R� DSSURYDQGR� D� WHQ©D�
FRQFHGLGD�DR�0DUHFKDO�-R¥R�&KU\VRVWRPR�&DOODGR��



GH�LQGLYLGXRV�RX�DVVRFLD©·HV��
�|� 'D� &RPPLVV¥R� GH� /HJLVOD©¥R�� DFHUFD� GR�

UHTXHULPHQWR� GH� 5REHUWR� -R¥R� 'DPE\�� HP� TXH� VH�
TXHL[D� GH� Q¥R� VHU� FRQWHPSODGR� QD� OLVWD� JHUDO� GRV�
MXUDGRV��$�&RPPLVV¥R�HUD�GH�SDUHFHU�TXH�GHYHQGR�
KDYHU�XPD�SURYLGHQFLD�JHUDO�D�WDO�UHVSHLWR�SDUD�HVVH�
ILP�KDYLD�QD�&DVD�XP�SURMHFWR�SHOR�PHLR�GR�TXDO�

6HQGR�D�XOWLPD�SDUWH�GD�RUGHP�GR�GLD�WUDEDOKR�
GH�&RPPLVV·HV��R�6U��3UHVLGHQWH�FRQYLGRX�DRV�VHXV�
LOOXVWUHV� PHPEURV� SDUD� HQWUDUHP� QHVWH� H[HUFLFLR�� H�
VXVSHQGHX� SRU� LVVR� D� VHVV¥R� £V� ��� KRUDV� H� ���
PLQXWRV�GD�PDQK¥���

3RXFR�DQWHV�GDV�GXDV�KRUDV�WRUQRX�VH�D�

�
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UHXQLU�R�6HQDGR��H�R�6U��3UHVLGHQWH�GHX�SDUD�RUGHP�
GR� GLD�� WUDEDOKR� GH� &RPPLVV·HV� DW«� £� XPD� KRUD��
SULPHLUD� H� VHJXQGD� GLVFXVV¥R� GD� UHVROX©¥R� Q�� ����
VREUH� DPQLVWLD� SDUD� D� 3URYLQFLD� GD� %DKLD�� VHJXQGD�
GLVFXVV¥R� GD� UHVROX©¥R� $� *�� VREUH� D� DPQLVWLD� GH�
0LQDV�� WHUFHLUD� GLVFXVV¥R� GD� UHVROX©¥R� .�� VREUH� D�
GHPLVV¥R�H�H[FXVDV�GH�VHUYLGRUHV��FRP�R�SDUHFHU�GD�
&RPPLVV¥R�GH�&RQVWLWXL©¥R��$�&��

/HYDQWRX�VH�D�VHVV¥R�£V�GXDV�KRUDV�GD�WDUGH��
�
6(66�2�(0����'(�$*2672�'(�������
�
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'LVFXVV¥R�GD�UHVROX©¥R�FRQFHGHQGR�DPQLVWLD�DRV�
LPSOLFDGRV�QD�UHYROWD�PLOLWDU�QD�3URYLQFLD�GD�%DKLD��

�
$ಬV� ��� KRUDV�� DFKDQGR�VH� SUHVHQWHV� ��� 6UV��

6HQDGRUHV�� IRL� DEHUWD� D� VHVV¥R�� H� OLGD� D� DFWD� GD�
DQWHULRU��IRL�DSSURYDGD��

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

(;3(',(17(�
�
8P� UHTXHULPHQWR� GR� 6U�� 6HQDGRU� 6ROHGDGH��

SHGLQGR� OLFHQ©D� GH� GRXV� DQQRV� SDUD� LU� £� (XURSD�
WUDWDU� GH� VXD� VDXGH�� R� TXH� WHU£� OXJDU� QD� VHJXLQWH�
VHVV¥R��

)RL� VHP� LPSXJQD©¥R� FRQFHGLGD� D� OLFHQ©D�
SHGLGD��

2XWUR� UHTXHULPHQWR� GR� 6U�� 6HQDGRU� $OHQFDU��
SHGLQGR� WDPEHP� OLFHQ©D� SDUD� LU� £� VXD� 3URYLQFLD�� R�
&HDU£��GHYHQGR��SRU«P��SDUWLU�QR�ILP�GHVWH�SUHVHQWH�
PH]��

)RL�OKH�LJXDOPHQWH�FRQFHGLGD�D�OLFHQ©D��
'XDV� SDUWLFLSD©·HV� GR� 6U�� 0DUTXH]� GH�

&DUDYHOODV�H�&DUQHLUR�GH�&DPSRV��GH�VH�DFKDUHP�GH�
QRMR�� SHOR� PRWLYR� GD� PRUWH� GH� VHX� LUP¥R� -RDTXLP�

8P�UHTXHULPHQWR�GH�$QWRQLR�-RV«�GH�$QGUDGH�
3LQWR�� 3ULPHLUR� 7HQHQWH� GD� $UPDGD� 1DFLRQDO��
SHGLQGR�VHU�UHLQWHJUDGR�QR�JR]R�GR�I¶UR�GH�FLGDG¥R�
EUDVLOHLUR�� SRU� FXMD� SULYD©¥R� VH� DFKDP� VXVSHQVRV�
VHXV�VROGRV�GHVGH�-DQHLUR�GH�������

)RL�UHPHWWLGR�£�&RPPLVV¥R�GH�&RQVWLWXL©¥R��
2�6U��$OPHLGD�H�$OEXTXHUTXH�PDQGRX�£�0HVD�

R�VHJXLQWH��
�

352-(&72�'(�5(62/8��2�
�
$�$VVHPEO«D�*HUDO�/HJLVODWLYD�UHVROYH��
$UWLJR� �|�2�SULYLOHJLR�H[HFXWLYR�� GH�TXH�DLQGD�

HVW¥R� JR]DQGR� D� -XQWD� /LTXLGDGRUD� GRV� IXQGRV� GD�
H[WLQFWD� &RPSDQKLD� GH� 3HUQDPEXFR�� 3DUDK\ED��
0DUDQK¥R�H�*U¥R�3DU£��TXH�DLQGD�VH�FRQVHUYDP�HP�
DOJXPDV�3URYLQFLDV��HWF�ರ�

)RL� D� LPSULPLU� SDUD� HQWUDU� QD� RUGHP� GRV�
WUDEDOKRV��

2� 6U�� 0DUTXH]� GH� ,QKDPEXSH�� SRU� SDUWH� GD�
UHVSHFWLYD� &RPPLVV¥R�� OHX� D� UHGDF©¥R� GDV�
VHJXLQWHV��

�
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�
$� �l�� DSSURYDQGR� R� GHFUHWR� GH� ��� GH�

6HWHPEUR� GR� DQQR� SDVVDGR�� VREUH� D� H[HFX©¥R� GD�
UHVROX©¥R�GH����GH�$JRVWR�GR�PHVPR�DQQR��FRP�DV�
DOWHUD©·HV�QD�PHVPD�UHVROX©¥R�FRQWLGDV��

$��l��VREUH�R�MXOJDPHQWR�H�GLYLV¥R�GDV�SUH]DV��
)LFDUDP� VREUH� D� 0HVD� SDUD� QD� VHVV¥R�

VHJXLQWH�VHUHP�WRPDGDV�HP�FRQVLGHUD©¥R��
2� 6U�� &RQGH� GH� /DJHV�� SRU� SDUWH� GD�

&RPPLVV¥R� GH� *XHUUD�� DSUHVHQWRX� D� UHTXLVL©¥R� GH�
VH� SHGLU� DR�*RYHUQR� FµSLD� GD� UHOD©¥R� QRPLQDO� GRV�
RIILFLDHV� GR� ([HUFLWR� SURPRYLGRV� HP� ������ DILP� GH�
SRGHU�LQWHUS¶U�R�VHX�SDUHFHU�VREUH�D�UHVROX©¥R�YLQGD�
GD� RXWUD� &DPDUD� DXWRUL]DQGR� R� 3RGHU� ([HFXWLYR�
FRQILUPDU� D� -RV«� GH� %DUURV� )DOF¥R� GH� /DFHUGD� QR�



&DUQHLUR�GH�&DPSRV��
)LFRX� R� 6HQDGR� LQWHLUDGR�� PDQGDQGR�VH�� QD�

IµUPD�GR�HVW\OR��GHVDQRMDU�DRV�PHVPRV�VHQKRUHV��

SRVWR�GH�&RURQHO�HIIHFWLYR��D�TXH�IRL�SURPRYLGR�SHOR�
*RYHUQR� HP� ������ HP� UHPXQHUD©¥R� GRV� VHUYL©RV�
IHLWRV� £� ,QGHSHQGHQFLD� GR� %UDVLO�� QD� 3URYLQFLD� GD�
%DKLD��

�



������������������������������������������������������������������6HVV¥R�GH����GH�$JRVWR�
 

)RL�DSSURYDGD�D�UHTXLVL©¥R��RIILFLDQGR�VH�SDUD�
HVVH�ILP�DR�0LQLVWUR�GD�*XHUUD��

�
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�
3ULPHLUD�SDUWH�

�
6HQGR� D� SULPHLUD� SDUWH� GD� RUGHP� GR� GLD�

WUDEDOKR�GH�&RPPLVV·HV��R�6U��3UHVLGHQWH�FRQYLGRX�
DRV� VHXV� LOOXVWUHV� PHPEURV� SDUD� HQWUDUHP� QHVWH�
H[HUFLFLR��H�VXVSHQGHX�SRU�LVVR�D�VHVV¥R�£�XPD�KRUD�
PHQRV�XP�TXDUWR�GD�PDQK¥��

$ಬ� XPD� KRUD� GD� WDUGH� FRQWLQXRX� D� VHVV¥R�� H�
HQW¥R�R�6U��%RUJHV�PDQGRX�£�0HVD�RV�VHJXLQWHV��

�
3$5(&(5(6�

�
�|� 6REUH� R� UHTXHULPHQWR� GR� 7HQHQWH�&RURQHO�

$QWRQLR�5HEHOOR�GH�3DLYD��$�&RPPLVV¥R�GH�*XHUUD�H�
0DULQKD�� WHQGR� H[DPLQDGR� R� UHTXHULPHQWR� GR�
7HQHQWH�&RURQHO� GR� H[WLQFWR� 5HJLPHQWR� GH� 0LOLFLDV�
GH��l�OLQKD�GD�3URYLQFLD�GD�%DKLD��$QWRQLR�5HEHOOR�GH�
3DLYD�� HUD� GH� SDUHFHU� TXH� D� SUHWHQ©¥R� Q¥R� WLQKD�
OXJDU�SRU�VH�DFKDU�H[WLQFWR�R�&RUSR�D�TXH�SHUWHQFHX��
ILFDQGR�SRU�LVVR�DYXOVR��H�FRPR�WDO�VH�DFKDU�QR�JR]R�
GDV�YDQWDJHQV�TXH�SRU�OHL�OKH�FRPSHWHP��

�|�$�&RPPLVV¥R�GH�*XHUUD�H�0DULQKD�� WHQGR�
H[DPLQDGR� R� UHTXHULPHQWR� GR� &RURQHO� GH� �l� OLQKD�
UHIRUPDGR�� -RDTXLP� 5RGULJXHV� &RHOKR�� HUD� D� VHX�
UHVSHLWR� GH� SDUHFHU� TXH� QHQKXPD� LQMXVWL©D� VH� OKH�
KDYLD� IHLWR� HP� VXD� UHIRUPD�� SRU� LVVR� TXH� OKH� I¶UD�
GDGD�FRP�DV�YDQWDJHQV�GR�VHX�SRVWR��H�SRU�LVVR�HUD�
LQDWWHQGLYHO�D�VXD�VXSSOLFD��

)LFDUDP� VREUH� D� 0HVD� SDUD� HQWUDUHP� QD�
RUGHP�GRV�WUDEDOKRV��

'HFODURX� ILQDOPHQWH�R�PHVPR�6U��%RUJHV�TXH�
D� &RPPLVV¥R� WLQKD� H[DPLQDGR� DV� GXDV� UHVROX©·HV�
GD� &DPDUD� GRV� 6UV�� 'HSXWDGRV�� XPD� ID]HQGR�
H[WHQVLYD�D�WRGRV�RV�RIILFLDHV�GH�SDWHQWH�GR�([HUFLWR�
H�GD�$UPDGD��D�GLVSRVL©¥R�GR�i��|�GR�FDSLWXOR����GR�

GH� ������ HVWDQGR� SRUWDQWR� KDELOLWDGR� SDUD�� QD�
RFFDVL¥R� GDV� UHVSHFWLYDV� GLVFXVV·HV�� LQIRUPDU� DR�
6HQDGR�D�VHPHOKDQWH�UHVSHLWR��

2� 6U�� 0DUTXH]� GH� ,QKDPEXSH�� SRU� SDUWH� GD�
UHVSHFWLYD� &RPPLVV¥R�� PDQGRX� £� 0HVD� DV�
UHGDF©·HV� GRV� SURMHFWRV� VREUH� D� XQLIRUPLGDGH� GDV�
QRWDV� GR� %DQFR�� RX� SDSHO�PRHGD�� H� VREUH� DV�
HPEDUFD©·HV� DSSUHKHQGLGDV� SHOR� FRQWUDEDQGR� GH�
HVFUDYRV�DIULFDQRV��

)LFDUDP�DPEDV�VREUH�D�0HVD��
�

6HJXQGD�SDUWH�
�
(QWURX� HP� SULPHLUD� H� VHJXQGD� GLVFXVV¥R� D�

UHVROX©¥R� YLQGD� GD� &DPDUD� GRV� 'HSXWDGRV��
FRQFHGHQGR� D� DPQLVWLD� DRV� LPSOLFDGRV� QD� UHYROWD�
PLOLWDU� TXH� WHYH� OXJDU� QD� 3URYLQFLD� GD� %DKLD� HP�
2XWXEUR� GH� ������ ID]HQGR�VH�OKH� SDUD� HVVH� ILP�
H[WHQVLYD�D�GLVSRVL©¥R�GD�OHL�GH�DPQLVWLD�GH�������

2�6U��9HUJXHLUR�PDQGRX�£�0HVD�R�VHJXLQWH��
�

5(48(5,0(172�
�
5HTXHLUR� TXH� D� UHVROX©¥R� Y£� D� XPD�

&RPPLVV¥R�SDUD�D�H[DPLQDU�H�GDU�R�VHX�SDUHFHU��
)RL�DSRLDGR�H�HQWURX�HP�GLVFXVV¥R��
'HSRLV�GH�DOJXPDV�UHIOH[·HV��SRVWD�£�YRWD©¥R�

D� UHVROX©¥R�� ILFRX� HPSDWDGD�� H� SRU� FRQVHTXHQFLD� D�
PDWHULD�DGLDGD�SDUD�HQWUDU�GH�QRYR�HP�GLVFXVV¥R�QD�
VHJXLQWH�VHVV¥R��

�
7HUFHLUD�SDUWH�

�
6HJXQGD� GLVFXVV¥R� GD� UHVROX©¥R� $� *�� GHVWH�

DQQR�� FRQFHGHQGR� XPD� DPQLVWLD� DRV�
FRPSUHKHQGLGRV� QRV� DFRQWHFLPHQWRV� TXH� WLYHUDP�
OXJDU� HP� ��� GH�0DU©R� GH� ������ H� PDLV� GHVRUGHQV�
UHVXOWDQWHV�GHOOHV��QD�3URYLQFLD�GH�0LQDV��

2�6U��-RV«�%HQWR�/HLWH�)HUUHLUD�GH�0HOOR�GLVVH�
MXOJDU�VHU�GH�VHX�GHYHU�R�FRQILUPDU�R�VHX�YRWR�VREUH�



5HJXODPHQWR� GR� ([HUFLWR� GH� ������ H� RXWUD�
DXWRUL]DQGR� R� *RYHUQR� D� PDQGDU� SDJDU� D� $QWRQLR�
-RV«� 9LFWRULQR� %RUJHV� GD� )RQVHFD�� &RURQHO� GH�
$UWLOKDULD� UHIRUPDGR�� R� VROGR� TXH� OKH� FRPSHWH�
VHJXQGR�D�WDEHOOD�GH����GH�0DU©R�

D� UHVROX©¥R�� H� PXLWR� PDLV� VHQGR� KDELWDQWH� GD�
3URYLQFLD� GH� 0LQDV� *HUDHV�� RQGH� VH� DFKRX� QD�
RFFDVL¥R�HP�TXH�WLYHUDP�OXJDU�RV�DFRQWHFLPHQWRV�GH�
TXH� WUDWD� D� UHVROX©¥R�� TXH� QD� &DPDUD� GRV�
'HSXWDGRV� YRWDUD� TXH� WDHV� UHTXHULPHQWRV� VH� Q¥R�
WRPDVVHP�HP�FRQVLGHUD©¥R�H�TXH�UDWLILFDYD�

 



6HVV¥R�GH����GH�$JRVWR����������������������������������������������������������������
�

HVVH� YRWR�� YRWDQGR� FRQWUD� D� UHVROX©¥R�� TXH� WRGDYLD�
YRWDQGR� FRQWUD� HOOD� Q¥R� GHL[DYD� GH� VH� FRQVLGHUDU�
DPDQWH� GD� KXPDQLGDGH�� H� FRPR� WDO� DWWHQFLRVR� DRV�
JULWRV� GRV� VHXV� VHPHOKDQWHV� LQIHOL]HV�� DRV� TXDHV�
M£PDLV�GHL[DULD�GH�VHU� LQGLIIHUHQWH�� TXH�� SRU«P��Q¥R�
SRGLD� GHL[DU� GH� FRQVLGHUDU� FRPR� XP� FULPH� XPD�
LQGXOJHQFLD� PDO� DSSOLFDGD�� TXH� YRWDYD� FRQWUD� D�
UHVROX©¥R� SRU� MXOJDO�D� LPSROLWLFD� H� GH� IXQHVWDV�
FRQVHTXHQFLDV�� XPD� YH]� TXH� SDVVDVVH�� LPSROLWLFD��
SRU� LVVR� PHVPR� TXH� VHQGR� SDWHQWH� QDTXHOOD�
3URYLQFLD� H� HP� JUDQGH� SDUWH� GR� ,PSHULR� TXH� RV�
PRYLPHQWRV� GH� ��� GH� 0DU©R� IRUDP� GLULJLGRV� D�
SURPRYHU�D� UHVWDXUD©¥R�GR�H[�,PSHUDGRU�� VH� TXHULD�
FRQFHGHU� XP� SHUG¥R� D� KRPHQV� TXH� WDHV� WHQ©·HV�
W¬P��DO«P�GH�TXH�DLQGD�HUD�LJXDOPHQWH�LPSROLWLFD�SRU�
HOOD� LU�SHUGRDU�Q¥R�Vµ�RV�FULPHV�SROLWLFRV�SUDWLFDGRV�
HP� WDO� GLD�� FRPR� RV� FULPHV� SDUWLFXODUHV� TXH� GH� WDO�
PRYLPHQWR� UHVXOWDUDP�� FRPR� URXERV�� DVVDVVLQDWRV��
HWF�� FXMRV� FULPHV� M£� VH� DFKDYDP� MXOJDGRV�� H� VHXV�
DXWRUHV�SURQXQFLDGRV��R�TXH�GH�QHQKXP�PRGR�SRGLD�
VHU�FRQVLGHUDGR� MXVWR��TXH�Q¥R�HUD�H[DFWR�R�TXH�VH�
WHP�TXHULGR�VXVWHQWDU�GH�TXH�RV�DFRQWHFLPHQWRV�GH�
0LQDV� HQYROYLDP� D� WRGD� D� 3URYLQFLD�� SRLV� TXH� R�
QXPHUR�GDV�SHVVRDV�HQWUDGDV�QD�VHGL©¥R�HUD�PXLWR�
GLPLQXWR�� H� PXL� SRXFDV� SHVVRDV� GD� 3URYLQFLD� VH�
DFKDYDP� LPSOLFDGDV�� SRLV� TXH� D� PDLRU� SDUWH� GRV�
LQGLJLWDGRV�Q¥R�HUDP�PLQHLURV��H�VLP�GH�IµUD��VHQGR�
DOJXQV� HQYLDGRV� GD� &¶UWH� SDUD� HVVH� ILP�� SRLV� HUD�
QRWRULR�TXH�HOODV�VH�FRUUHVSRQGLDP�FRP�XP�FOXE�TXH�
IXQFFLRQD�QD�&¶UWH��

�
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�
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'LVFXVV¥R�GR�SURMHFWR�VREUH�D�HPLVV¥R�GH�QRWDV�GR�
%DQFR�GH�SDSHO�PRHGD��

�
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�

3ULPHLUD�SDUWH�
�
)RL� DSSURYDGD� D� UHGDF©¥R� GD� UHVROX©¥R�

DSSURYDQGR� R� GHFUHWR� GH� ��� GH� 6HWHPEUR� GH� �����
VREUH�D�H[HFX©¥R�GD�UHVROX©¥R�GH����GH�$JRVWR�GR�
PHVPR� DQQR�� FRP� GLYHUVDV� GHFODUD©·HV�� H� TXH� VH�
UHPHWWHVVH�£�&DPDUD�GRV�6UV��'HSXWDGRV��

)RL� LJXDOPHQWH� DSSURYDGD� D� UHGDF©¥R� GR�
SURMHFWR�GH� OHL��SDUD�VH� UHPHWWHU�£�&DPDUD�GRV�6UV��
'HSXWDGRV�� DFHUFD� GD� XQLIRUPLGDGH� GH� QRWDV� GR�
%DQFR�RX�SDSHO�PRHGD��

�
6HJXQGD�SDUWH�

�
&RQWLQXRX�D�GLVFXVV¥R�GR�UHTXHULPHQWR�GR�6U��

9HUJXHLUR��TXH�ILFDUD�HPSDWDGD�QD�DQWHULRU��SDUD�TXH�
IRVVH�UHPHWWLGD�D�XPD�&RPPLVV¥R�D�UHVROX©¥R�YLQGD�
GD� &DPDUD� GRV� 6UV�� 'HSXWDGRV�� GHFODUDQGR� TXH�
HVW¥R� FRPSUHKHQGLGRV� QR� GHFUHWR� GH� �� GH� $EULO� GH�
����� WRGRV� RV� SURQXQFLDGRV� HP� TXDOTXHU� SURFHVVR�
SHOD�UHYROWD�PLOLWDU�GD�%DKLD�HP�2XWXEUR�GH�������

3RQGR�R�6U��3UHVLGHQWH�QRYDPHQWH�£�YRWD©¥R��
Q¥R�IRL�DSSURYDGR��

3URVHJXLR�D�SULPHLUD�GLVFXVV¥R�GD�PDWHULD�GD�
UHVROX©¥R�� R� 6U�� 3DXOD� 6RX]D� PDQGRX� £� 0HVD� R�
VHJXLQWH��

�
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�
5HTXHLUR� TXH� VH� SHUJXQWH� DR� *RYHUQR�� SHOD�

UHSDUWL©¥R� FRPSHWHQWH�� VH� IRUDP� FULPHV� SROLWLFRV� RV�
SHUSHWUDGRV�QD�%DKLD�HP�2XWXEUR�GH�������

)RL�DSRLDGR��
)LFRX� SRUWDQWR� VXVSHQVD� D� PDWHULD� SULQFLSDO��

3URSRQGR�R�6U��3UHVLGHQWH�£�YRWD©¥R�R�UHTXHULPHQWR��
IRL� DSSURYDGR�� ILFDQGR� SRU� FRQVHTXHQFLD� DGLDGD� D�
GLVFXVV¥R��



$FKDQGR�VH� SUHVHQWHV� ��� 6UV�� 6HQDGRUHV�� R�
6U�� 3UHVLGHQWH� GHFODURX� DEHUWD� D� VHVV¥R�� H� OLGD� D�
DFWD�GD�DQWHFHGHQWH�IRL�DSSURYDGD��

2� 6U�� �|� 6HFUHWDULR� OHX� XP� RIILFLR� GR� �|�
6HFUHWDULR� GD� &DPDUD� GRV� 6UV�� 'HSXWDGRV��
SDUWLFLSDQGR� TXH� D� 5HJHQFLD� VDQFFLRQRX� HP� �� GR�
FRUUHQWH�D� UHVROX©¥R�GD�$VVHPEO«D�*HUDO�TXH�HULJH�
HP� IUHJXH]LD� D� FDSHOOD� FXUDGD� GH� 6�� -RV«� GD� %RD�
0RUWH��GHVWD�&¶UWH��

)LFRX�R�6HQDGR�LQWHLUDGR��

2� 6U�� 3UHVLGHQWH� FRQYLGRX� R� 6U�� $OHQFDU� D�
WRPDU�DVVHQWR�QD�0HVD��

�
7HUFHLUD�SDUWH�

�
&RQWLQXRX�D�VHJXQGD�GLVFXVV¥R�GD� UHVROX©¥R�

$�*��FRQFHGHQGR�D�DPQLVWLD�DRV�FULPLQRVRV�

�



�������������������������������������������������������������������6HVV¥R�GH����GH�$JRVWR�
 
GD�3URYLQFLD�GH�0LQDV�*HUDHV��SHORV�DFRQWHFLPHQWRV�
GH����GH�0DLR�GH�������

)RL�DSRLDGD��
2� 6U�� &RQGH� GH� /DJHV� PDQGRX� £� 0HVD� R�

VHJXLQWH��
�

5(48(5,0(172�
�
5HTXHLUR�R�DGLDPHQWR�GR�SURMHFWR��ದ�&RQGH�GH�

/DJHV��
)RL�DSRLDGR�H�HQWUDQGR�HP�GLVFXVV¥R��ILFDQGR�

QR�HPWDQWR�VXVSHQVD�D�GLVFXVV¥R�SULQFLSDO��
-XOJDQGR�VH�GLVFXWLGD��Q¥R�IRL�DSSURYDGD��
&RQWLQXRX�D�GLVFXVV¥R�SULQFLSDO��
'DQGR�D�KRUD�ILFRX�DGLDGD�D�GLVFXVV¥R��
2�6U��3UHVLGHQWH�GHVLJQRX�SDUD�RUGHP�GR�GLD��

HP� �|� OXJDU�� D� GLVFXVV¥R�� DGLDGD� SHOD� KRUD�� H� HP�
VHJXLPHQWR� DV� PDWHULDV� PDUFDGDV� QDV� VHVV·HV�
DQWHULRUHV� H� VH� KRXYHU� WHPSR�� WUDEDOKR� GH�
&RPPLVV·HV��

/HYDQWRX�VH�D�VHVV¥R�GHSRLV�GDV�GXDV�KRUDV��
�
6(66�2�(0����'(�$*2672�'(�������
�
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�
'LVFXVV¥R�GD�UHVROX©¥R�FRQFHGHQGR�D�

DPQLVWLD�DRV�FULPLQRVRV�GD�3URYLQFLD�GH�0LQDV�SHORV�
DFRQWHFLPHQWRV�GH����GH�0DLR�GH�������

�
$FKDQGR�VH� SUHVHQWHV� ��� 6UV�� 6HQDGRUHV�� R�

6U��3UHVLGHQWH�GHFODURX�DEHUWD�D�VHVV¥R�H�OLGD�D�DFWD�
GD�DQWHFHGHQWH��IRL�DSSURYDGD��

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

(;3(',(17(�
�
8P� RIILFLR� GR� �|� 6HFUHWDULR� GD� &DPDUD� GRV�

'HSXWDGRV�� SDUWLFLSDQGR� KDYHU� DTXHOOD� &DPDUD�
DGRSWDGR�D� UHVROX©¥R�TXH� WUDQVIHUH�SDUD�R� OXJDU�GD�

8P�UHTXHULPHQWR�GRV�PRUDGRUHV�GR�(QJHQKR�
1RYR��QRV�VXEXUELRV�GHVWD�&¶UWH��SHGLQGR�D�GLYLV¥R�
GDTXHOOD� IUHJXH]LD�� HULJLQGR�VH� SDUD� HVVH� ILP� HP�
IUHJXH]LD�XPD�FDSHOOD�TXH�QR�PHVPR�GLVWULFWR�H[LVWH��

$ಬ�&RPPLVV¥R�(FFOHVLDVWLFD��
2� 6U�� 6DQWRV� 3LQWR� SDUWLFLSRX� TXH� R� 6U��

0DUTXH]�GH�-DFDU«SDJX£�VH�DFKDYD�LQFRPPRGDGR��
,JXDO� SDUWLFLSD©¥R� IH]� R�6U��0DWWD�%DFHOODU� GD�

SDUWH�GR�6U��9LVFRQGH�GR�5LR�9HUPHOKR��
)LFRX�R�6HQDGR�LQWHLUDGR��
2� 6U�� &DUQHLUR� GH� &DPSRV�� FRPR� UHODWRU� GD�

&RPPLVV¥R� GH� /HJLVOD©¥R�� OHX� XP� SDUHFHU� GD�
PHVPD� VREUH� R� UHTXHULPHQWR� GH� /RXUHQ©R� 0DQRHO�
%RWHOKR� GH� 0RUDHV� 6DUPHQWR�� SHGLQGR� D�
FRQVHUYD©¥R� QR� RIILFLR� GH� (VFULY¥R� GRV� )HLWRV� GD�
&RU¶D� H� )D]HQGD� 1DFLRQDO�� HP� TXH� «� HQFDUWDGR��
SDUD� R� FRQWLQXDU� D� H[HUFHU� SULYDWLYDPHQWH�� FRPR�
SUDWLFDYD�GXUDQWH�D� MXULVGLF©¥R�GD�H[WLQFWD�0HVD�GD�
&RU¶D�� HVFUHYHQGR� QHVWD� FLGDGH� QRV� )HLWRV� GD�
PHVPD� &RU¶D� H� )D]HQGD�� GHVLJQDGRV� M£� QR� DQWLJR�
5HJLPHQWR� GRV� -XL]HV� GD� PHVPD�� M£� QR� HVSHFLDO�
$OYDU£�TXH�REWLYHUD�HP�GDWD�GH�6HWHPEUR�GH�������D�
&RPPLVV¥R�HUD�GH�SDUHFHU�TXH�VHQGR�DWWHQGLYHLV�DV�
UD]·HV�TXH�KD�QHVWD�FLGDGH�RXWUR�(VFULY¥R�GD�&RU¶D��
DVVLP� FRPR�RV� KD� SHUDQWH� DV� RXWUDV�5HOD©·HV�� HP�
LGHQWLFDV�FLUFXPVWDQFLDV��H�TXH�SHGH�D�HTXLGDGH�TXH�
WRGRV� HOOHV�� DVVLP� FRPR� R� GD� 3URYHGRULD� TXH� VH�
DOOHJRX�SDUD�H[HPSOR��H�TXDHVTXHU�RXWURV�TXH�IRUHP�
FRQVHUYDGRV� QD� SRVVH� H[FOXVLYD� GRV� IHLWRV� HP� TXH�
GDQWHV� HVFUHYLDP�� Q¥R� Y¥R� GHIUDXGDU� RV� OLFLWRV�
LQWHUHVVHV�GRV�(VFULY¥HV�GDV�$SSHOOD©·HV�� M£�DVV£V�
SUHMXGLFDGRV�� RIIHUHFH� D� PHVPD� &RPPLVV¥R� D�
VHJXLQWH� UHVROX©¥R�� TXH� MXOJD� FRQFLOLDU� WRGDV� DV�
VREUHGLWDV�FRQVLGHUD©·HV��

$�$VVHPEO«D�*HUDO�/HJLVODWLYD�UHVROYH��
$UW�� �|�2V�(VFULY¥HV� GD�&RU¶D� H�)D]HQGD� GH�

WRGDV� DV� 5HOD©·HV� GR� ,PSHULR� V¥R� FRQVHUYDGRV� QD�
SRVVH� GH� HVFUHYHU� HP� WRGRV� RV� )HLWRV� UHODWLYRV� D�
VHXV� RIILFLRV�� SULYDWLYDPHQWH� FRPR�DW«� D� SXEOLFD©¥R�
GR� &RGLJR� GR� 3URFHVVR� &ULPLQDO� H� GLVSRVL©¥R�



0DWUL]� GH� 1RVVD� 6HQKRUD� GD� &RQFHL©¥R� D� V«GH� GD�
YLOOD�GD�,OKD�GH�,WDPDUDF£��D�TXDO�LD�GLULJLU�£�VDQF©¥R��
DVVLP�FRPR�RV�SURMHFWRV�GH� OHL�TXH� IL[DP�DV� IRU©DV�
GH�PDU�H�WHUUD�SDUD�R�IXWXUR�DQQR�ILQDQFHLUR�GH������
D� ������ SRU� KDYHU� DGRSWDGR� DV� HPHQGDV� TXH� DRV�
PHVPRV�SURMHFWRV�IL]HUD�D�&DPDUD�GRV�6HQDGRUHV��

)LFRX�R�6HQDGR�LQWHLUDGR��

SURYLVRULD��DFHUFD�GD�-XVWL©D�&LYLO�VH�SUDWLFDYD��
$UW���|�2V�GLWRV�(VFULY¥HV��H�TXDHVTXHU�RXWURV�

TXH�FRQVHUYDUHP�D�SRVVH�GH�HVFULSWD�SULYDWLYD��

 



6HVV¥R�GH����GH�$JRVWR���������������������������������������������������������������
�
Q¥R�HQWUDU¥R�SHUDQWH�DV�5HOD©·HV�HP�FRQFXUVR�FRP�
RV� (VFULY¥HV� GDV� $SSHOOD©·HV�� PDV� HVFUHYHU¥R�
VµPHQWH�QRV�IHLWRV�TXH�GDQWHV�HVFUHYLDP�SHUDQWH�DV�
PHVPDV�5HOD©·HV��

3D©R� GR� 6HQDGR���� GH� $JRVWR� GH� ������ ದ�
$VVLJQDGRV�RV�PHPEURV�GD�&RPPLVV¥R�ರ�

0DQGRX�VH�LPSULPLU�SDUD�HQWUDU�QD�RUGHP�GRV�
WUDEDOKRV��

�
25'(0�'2�',$�

�
&RQWLQXRX� D� �l� GLVFXVV¥R� GD� UHVROX©¥R�

FRQFHGHQGR�D�DPQLVWLD�DRV�FULPLQRVRV�GD�3URYLQFLD�
GH� 0LQDV� *HUDHV�� SHORV� DFRQWHFLPHQWRV� GH� ��� GH�
0DU©R� GH� ������ QDTXHOOD� 3URYLQFLD�� FRP� XPD�
HPHQGD� GR� 6U�� 2OLYHLUD�� D� TXDO� ILFDUD� DGLDGD� QD�
VHVV¥R�DQWHULRU��

7RPDUDP� SDUWH� DLQGD� GD� GLVFXVV¥R� RV� 6UV��
9HUJXHLUR�� 6DWXUQLQR�� )HUUHLUD� GH� 0HOOR� H� 9LVFRQGH�
GH�&D\U¼�� H� HVWD� VH� WRUQRX� EDVWDQWH� FDORURVD� HQWUH�
RV�6UV��9LVFRQGH�GH�&D\U¼�H�)HUUHLUD�GH�0HOOR��HVWH�
XOWLPR� VHQKRU� TXHUHQGR� GHVDIIURQWDU�VH� GH� DOJXPDV�
DUJXL©·HV� TXH� IRUDP� DVVDFDGDV� SHOR� SULPHLUR�
VHQKRU�� IRL�FKDPDGR�£�RUGHP��H�GHSRLV�GH�DOJXPDV�
UHIOH[·HV�GH�RUGHP�FRQWLQXRX�R�QREUH�RUDGRU�R�VHX�
GLVFXUVR��

'XUDQWH� R� GHEDWH� R� 6U�� 6DWXUQLQR� PDQGRX� £�
0HVD�D�VHJXLQWH��

�
(0(1'$�

�
6XSSULPDP�VH� DV� SDODYUDV� ದ� ಯH� PDLV�

GHVRUGHQV� UHVXOWDQWHV� GHVWD� FRPPR©¥Rರ�� $� TXDO� IRL�
DSRLDGD��

3URVHJXLQGR� D� GLVFXVV¥R� R� 6U�� 0DUTXH]� GH�
,QKDPEXSH� IXQGDPHQWRX� R� VHJXLQWH� UHTXHULPHQWR�
TXH�PDQGRX�£�0HVD��

�
5(48(5,0(172�

R�TXH�OKH�IRL�FRQFHGLGR�H�DSRLDGR��
(� VH� DLQGD� SURVHJXHP� RV� SURFHVVRV�

LQTXLVLWRULRV�SDUD�IRUPD©¥R�GH�FXOSD�D�HVWH�UHVSHLWR��
-XOJDQGR�VH�GLVFXWLGR�Q¥R�IRL�DSSURYDGR��
&RQWLQXRX�D�GLVFXVV¥R�GD�UHVROX©¥R��
2� 6U�� 3DXOD� 6RX]D� FRQWLQXRX� DLQGD� D� WRPDU�

SDUWH�QD�GLVFXVV¥R��PRVWUDQGR�TXH�DV�DPQLVWLDV�QHP�
VHPSUH�SURGX]LDP�EHP��FRPR�VH�KDYLD�GLWR��PDV�VLP�
WDPEHP� PDOHV� FRPR� SRU� PXLWDV� YH]HV� KDYLD�
DFRQWHFLGR��

7HQGR�GDGR�D�KRUD�R�6U��3UHVLGHQWH�FRQVXOWRX�
VH� R� 6HQDGR� DSSURYDYD� D� SURURJD©¥R� SDUD� D�
YRWD©¥R��UHVROYHX�VH�TXH�VLP��

3URS¶]� HQW¥R� R� 6U�� 3UHVLGHQWH� HP� SULPHLUR�
OXJDU� D� HPHQGD� VXSSUHVVLYD� GD� SDUWH� GR� DUWLJR�
DSUHVHQWDGD� SHOR� 6U�� 6DWXUQLQR�� SDVVRX�� SURS¶]� R�
DUWLJR�� IRL� DSSURYDGR�� MXOJDQGR�VH� SUHMXGLFDGD� D�
HPHQGD� GR� 6U�� 2OLYHLUD�� SURS¶]� ILQDOPHQWH� VH� R�
6HQDGR�DSSURYDYD�D�UHVROX©¥R�SDUD�SDVVDU�£�XOWLPD�
GLVFXVV¥R��YHQFHX�VH�TXH�VLP��

2�6U���|�6HFUHWDULR�SHGLR�D�SDODYUD�SDUD�OHU�XP�
RIILFLR� GR� �|� 6HFUHWDULR� GD� &DPDUD� GRV� 6UV��
'HSXWDGRV�� SDUWLFLSDQGR� TXH� WHQGR� D� 5HJHQFLD�
PDUFDGR� VROHPQHPHQWH� SURPXOJDU� DV� PXGDQ©DV� H�
DGGL©·HV� TXH� SUHYDOHFHUDP� SDUD� D� UHIRUPD� GD�
&RQVWLWXL©¥R�� DVVLP� R� SDUWLFLSDYD� DR� 6HQDGR��
UHPHWWHQGR�XPD�FµSLD�GR�UHVSHFWLYR�DXWRJUDSKR��

)LFRX�R�6HQDGR�LQWHLUDGR�GR�RIILFLR��
7HQGR�R�6U��3DXOD�6RX]D�SHGLGR�XUJHQFLD�SDUD�

VH� GLVSHQVDU� R� LQWHUVWLFLR� PDUFDGR� QR� 5HJLPHQWR�
DILP� GH� WHU� OXJDU� D� XOWLPD� GLVFXVV¥R� GD� UHVROX©¥R�
VREUH� DPQLVWLD� SDUD� RV� U«RV� TXH� VH� DFKDP�
FRPSUHKHQGLGRV� QRV� DFRQWHFLPHQWRV� GH� ��� GH�
0DU©R� GH� ������ Q¥R� VHQGR� DSRLDGR� HVWH�
UHTXHULPHQWR� H� WHQGR� SHGLGR� D� SDODYUD� XP� 6U��
6HQDGRU��ILFRX�DGLDGD�D�GLVFXVV¥R�SHOD�KRUD��

2�6U��3UHVLGHQWH�PDUFRX�SDUD�RUGHP�GR�GLD�D�
FRQWLQXD©¥R�GD�GLVFXVV¥R�GD�XUJHQFLD�UHTXHULGD�SHOR�
6U�� 3DXOD� 6RX]D�� H� HP� VHJXLGD� DV� PDLV� PDWHULDV�



�
5HTXHLUR� TXH� VH� SH©D� DR� *RYHUQR� XPD�

UHOD©¥R� FLUFXPVWDQFLDGD� GRV� U«RV� FRPSUHKHQGLGRV�
QR� FULPH� GH� VHGL©¥R� GH� ��� GH� 0DU©R� GH� ����� HP�
0LQDV�*HUDHV�� TXDHV�GHOOHV� W¬P�VLGR� VHQWHQFLDGRV��
FRQGHPQDGRV�H�HQYROYLGRV��

)RL� DSRLDGR�� H� HQWURX� HP� GLVFXVV¥R�� ILFDQGR�
VXVSHQVD�D�PDWHULD�SULQFLSDO��

2� PHVPR� 6U�� 0DUTXH]� GH� ,QKDPEXSH� SHGLR�
SDUD� ID]HU� R� VHJXLQWH� DGGLWDPHQWR� DR� VHX�
UHTXHULPHQWR��

GDGDV�QDV�DQWHFHGHQWHV�VHVV·HV��
/HYDQWRX�VH� D� VHVV¥R� £V� GXDV� KRUDV� H� XP�

TXDUWR��

�
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�
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�
$ಬV� ��� KRUDV� H� PHLD� Q¥R� KDYHQGR� QXPHUR�

VXIILFLHQWH� SDUD� KDYHU� VHVV¥R�� R� 6U�� 3UHVLGHQWH�
GHFODURX� TXH� WDOYH]� D� IDOWD� IRVVH� SHOR� PRWLYR� GH�
TXHUHUHP� VROHPQL]DU� D� SXEOLFD©¥R� GDV� UHIRUPDV� £�
&RQVWLWXL©¥R��SRGHQGR�LJXDO�PRWLYR�KDYHU�HP�DOJXQV�
6UV�� 6HQDGRUHV� TXH� VH� DFKDYDP� SUHVHQWHV�� Q¥R�
KDYLD�VHVV¥R��

�
6(66�2�(0����'(�$*2672�'(�������
�
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�
'LVFXVV¥R�GD�OHL�GD�UHIRUPD�GD�&RQVWLWXL©¥R��
�
$FKDQGR�VH� SUHVHQWHV� ��� 6UV�� 6HQDGRUHV�� R�

6U��3UHVLGHQWH�GHFODURX�DEHUWD�D�VHVV¥R�H�OLGD�D�DFWD�
GR�GLD����H�D�1RWD�GR�GLD�����

+DYHQGR�GXYLGD�QD�DFWD�GR�GLD�����HVWD�HQWURX�
HP�GLVFXVV¥R��

2� 6U�� $OHQFDU� REVHUYRX� TXH� R� 6HQDGR� Q¥R�
SRGLD�GHFODUDU�TXH� WLQKD� ILFDGR� LQWHLUDGR�GR�SURMHFWR�
GDV� UHIRUPDV� GD� &RQVWLWXL©¥R�� SRLV� D� WDO� UHVSHLWR�
GHYLD� GL]HU� DOJXPD� FRXVD�� VH� R� UHMHLWD� RX� VH� D� HOOH�
DQQXLR��HWF��

2�6U���|�6HFUHWDULR�QRWRX�TXH�D�DFWD�Q¥R�SRGLD�
GL]HU�PDLV�GR�TXH�DTXLOOR�TXH�VH�SDVVRX��

2� 6U�� $OHQFDU� GLVVH� TXH� VH� Q¥R� GHYLD� WHU�
WRPDGR�D�GHOLEHUD©¥R�TXH�D�DFWD� LQGLFDYD��PDV�VLP�
GL]HU�VH�ದ�UHFHEHX�VH�ದ�ILFDQGR�DV�UHIRUPDV�VREUH�D�
0HVD� SDUD� VH� WRPDU� XPD� GHOLEHUD©¥R�� VH� HOODV�
GHYHP� VHU� UHPHWWLGDV� DR� $UFKLYR� RX� D� XPD�
&RPPLVV¥R�� SRUTXH� D� GL]HU�VH� ದ� ILFRX� LQWHLUDGR� ದ�
HQW¥R� HUD� QHFHVVDULR� XPD� SURSRVL©¥R� SDUD� DOJXHP�
SRGHU�IDOODU�VREUH�R�REMHFWR��HQWUHWDQWR�TXH�QD�FµSLD�
GR�DXWRJUDSKR�VH�Q¥R�SX]HUD�QRWD�DOJXPD��

2� 6U�� �|� 6HFUHWDULR� UHVSRQGHQGR� DR� QREUH�

2�6U��%RUJHV�GLVVH�TXH�D�DFWD�GHFODUDYD�WHU�VH�
UHFHELGR�D�FµSLD�GR�DXWRJUDSKR�GD�OHL�GDV�UHIRUPDV��
R�TXH�ILFDYD�R�6HQDGR�LQWHLUDGR��R�TXH�VH�Q¥R�WLQKD�
SDVVDGR�� ORJR� GHYLD�VH� VLPSOHVPHQWH� GL]HU� TXH� VH�
UHFHEHX�� ILFDQGR�VREUH�D�0HVD��SRUTXH�GHVWH�PRGR�
TXDOTXHU� 6HQDGRU� ILFD� KDELOLWDGR� SDUD� ID]HU� XPD�
LQGLFD©¥R�D�UHVSHLWR�GR�TXH�VH�GHYH�VHJXLU��

2� 6U�� 3DXOD� 6RX]D� FRUURERURX� D� RSLQL¥R� GR�
DQWHFHGHQWH�6HQDGRU��H�IH]�YHU�TXH�D�DFWD�GL]�ದ�ILFRX�
LQWHLUDGR�ದ�TXDQGR�R�6HQDGR�QDGD�GHOLEHURX�� WDOYH]�
TXH�R�6U��3UHVLGHQWH�GHVLJQDVVH�R�GHVWLQR�FRP�YR]�
W¥R�EDL[D�TXH�R�Q¥R�RXYLUD��SRUTXH�GR�FRQWUDULR�WHULD�
D�GL]HU� TXH�R�6HQDGR�Q¥R� ILFDYD� LQWHLUDGR�� SRU� LVVR�
TXH�R�SURMHFWR� VH�Q¥R� OHX�� TXDQGR�D�GHFODUD©¥R�GH�
ILFDU� R� 6HQDGR� LQWHLUDGR� LPSRUWDYD� R�PHVPR� TXH� R�
6HQDGR�WHU�RXYLGR�D�VXD�OHLWXUD��R�TXH�VH�Q¥R�GHX��

2� 6U�� �|� 6HFUHWDULR� GHFODURX� WHU� UHFHELGR� R�
RIILFLR� TXH� DFRPSDQKRX� R� DXWRJUDSKR� QR� ILP� GD�
VHVV¥R�� H� TXH� YHQGR� GHQWUR� R� GHFUHWR� GD�
SURPXOJD©¥R�GDV�UHIRUPDV��MXOJDUD�R�REMHFWR�GHEDL[R�
GD�PDUFKD�RUGLQDULD�GDV� OHLV�TXH�V¥R�VDQFFLRQDGDV��
FXMD�SDUWLFLSD©¥R�YLQGR�DR�6HQDGR��DR�DUELWULR�GR�6U��
3UHVLGHQWH� ILFD� R� GDU�OKH� R� GHVWLQR�� H� R� FRVWXPH�
RUGLQDULR� «� GL]HU�VH� ದ� ILFD� D� &DPDUD� LQWHLUDGD� ದ�
SDUWLFLSDQGR�VH�� SRU«P�� £� RXWUD� &DPDUD�� TXDQGR� D�
SDUWLFLSD©¥R�«�GDGD�SHOR�*RYHUQR��TXDQGR��SRU«P��«�
IHLWD�SHOD�RXWUD�&DPDUD��FRPR�QR�FDVR�SUHVHQWH��GL]�
VH� VLPSOHVPHQWH� ದ� ILFRX� LQWHLUDGD� ದ� H� YDL� SDUD� R�
DUFKLYR��

2� 6U�� 9HUJXHLUR� VXVWHQWRX� Q¥R� VHU� SRVVLYHO�
PDQGDU�VH� JXDUGDU� QR� $UFKLYR� DTXLOOR� GH� TXH� R�
6HQDGR� Q¥R� WHYH� FRQKHFLPHQWR�� H� PXLWR� PDLV�
TXDQGR� VH� GL]� ದ� ILFRX� LQWHLUDGR�� ದ� TXH� VLP�� I¶UD�
LQWHLUDGR� GD� UHPHVVD��PDV� Q¥R� GR� REMHFWR� HQYLDGR��
TXH� HVWDYD� FRQYHQFLGR� TXH� D� DFWD� HVWDYD� PDO�
UHGLJLGD�� SRUTXH� WDO� REMHFWR� Q¥R� GHYLD� VHU� QHOOD�
H[DUDGR�� SRU� VH� WHU� OLGR� IµUD� GR� HVSD©R� GD� VHVV¥R��
SRLV�SHGLQGR�VH�D�SURURJD©¥R�IRL�DSSURYDGD�SDUD�XP�
REMHFWR�HVSHFLDO��H� WXGR�R�PDLV�TXH� IRL�DSUHVHQWDGR�



6HQDGRU�GLVVH�TXH�Q¥R�HUD�SRVVLYHO�R�S¶U�QD�DFWD�GR�
GLD����R�TXH�VH�KDYLD�GH�SDVVDU�QR�GLD�����TXH�HOOD�
UHODWDYD�R�TXH�VH�KDYLD�SDVVDGR�H�SRU�LVVR�GHYLD�VHU�
DSSURYDGD�� H� HQW¥R� GHSRLV� R� QREUH� 6HQDGRU� SRGLD�
ID]HU� XPD� LQGLFD©¥R� SDUD� VH� SDVVDU� D� ID]HU� R� TXH�
MXOJDVVH�FRQYHQLHQWH��

2�6U��3UHVLGHQWH�GHFODURX�HVWDU�HP�GLVFXVV¥R�
VLPSOHVPHQWH�D�H[DFWLG¥R�GD�DFWD��

IRL� LQFRPSHWHQWHPHQWH� DSUHVHQWDGR� H� KRMH� «� TXH�
GHYLD�VHU�DSUHVHQWDGR�WDO�REMHFWR��

2� 6U�� �|� 6HFUHWDULR�� UHVSRQGHX� DR� QREUH�
6HQDGRU�� GLVVH� TXH� KDYLD� GHPRQVWUDGR� R� TXH� VH�
SUDWLFDYD�� PDV� TXH� FRP� D� UHPHVVD� DR� $UFKLYR� R�
6HQDGR� WRGDYLD� Q¥R� ILFDYD� SULYDGR� GH� WRPDU� XPD�
GHOLEHUD©¥R�� TXH� HVWDYD� FHUWR� GH� TXH� D� SURURJD©¥R�
I¶UD�SDUD�R�REMHFWR�HVSHFLDO��

�



6HVV¥R�GH����GH�$JRVWR���������������������������������������������������������������
�
PDV�TXH� MXOJRX�XWLO� Q¥R�GHL[DU� VDKLU�RV�$UFKLYRV�GD�
&DVD�VHP�ILFDUHP�VFLHQWHV�GR�IDFWR��

2� 6U�� �|� 6HFUHWDULR� IH]� YHU� TXH� D� SUD[H� «� R�
ILFDU�R�6HQDGR�LQWHLUDGR�WRGDV�DV�YH]HV�TXH�YHP�GD�
RXWUD� &DPDUD� SDUWLFLSD©¥R� GH� TXH� XPD� OHL� IRL�
VDQFFLRQDGD��GHFODUD©¥R� IHLWD�SHOR�6U��3UHVLGHQWH��R�
TXH� D� DFWD� FRPSUHKHQGLD�� TXH� SRU«P� D� TXDOTXHU�
6HQDGRU�ILFDYD�OLYUH�R�UHTXHUHU�R�TXH�TXL]HVVH�VREUH�
R� QHJRFLR�� SRUTXH� R� GHVWLQR� TXH� VH� OKH� GDYD� Q¥R�
LPSXJQDYD� R� SRGHU�VH� WRPDU� XPD� GHOLEHUD©¥R�
TXDOTXHU�� H� ILQDOPHQWH� TXH� Vµ� SRU� XPD� GHOLEHUD©¥R�
GR�6HQDGR�VH�SRGHULD�QD�DFWD� LQVHULU� R�TXH�VH�Q¥R�
SDVVRX���

2� 6U�� %RUJHV� REMHFWRX� TXH� D� SUDWLFD� GRV�
WUDEDOKRV� Q¥R� WLQKD� DSSOLFD©¥R�� SRLV� KDYLD� �� DQQRV�
TXH� R� 6HQDGR� WUDEDOKDYD�� H� QXQFD� VH� GHX� FDVR�
LGHQWLFR�DR�SUHVHQWH��TXH�D�LQIRUPD©¥R�GDGD�SHOR�6U��
�|� 6HFUHWDULR� HUD� FRQWUD� D� DFWD�� SRUTXH� Vµ� VH� G£�
TXDQGR�«�VREUH�QHJRFLR�ILQGR�GH�XPD�OHL�TXH�SDVVD�
SHODV� GXDV� &DPDUDV�� H� IRL� HQYLDGD� SH,R� 6HQDGR� £�
RXWUD�&DPDUD�� D� TXDO� VH� UHPHWWHX� £� VDQF©¥R�� FDVR�
HP�TXH� R�6HQDGR� QDGD�PDLV� WHYH� VREUH� R� REMHFWR��
PDV�D� OHL�GDV�UHIRUPDV�Q¥R�HVWDYD�QR�PHVPR�FDVR��
SRUTXH� Q¥R� WHYH� FRQKHFLPHQWR� GH� WDO� REMHFWR�� QHP�
GD� PDQHLUD� SRU� TXH� VH� GLVFXWLR�� HWF��� H� DJRUD� VH�
DSUHVHQWDYD� XPD� FµSLD� GH� XPD� OHL� SURPXOJDGD� HP�
TXH� R� 6HQDGR� Q¥R� LQWHUYHLR�� H� Q¥R� WHQGR� QHQKXP�
FRQKHFLPHQWR� Q¥R� VH� GHYLD� UHVSRQGHU� TXH� ILFDYD�
LQWHLUDGR�� GHYLD� GL]HU� VLP� TXH� ILFDYD� VREUH� D�0HVD��
RX� SDUD� HQWUDU� QD� RUGHP� GRV� WUDEDOKRV�� RX� RXWUR�
TXDOTXHU� GHVWLQR�� SRU� LVVR� TXH� VH� IH]� XP�
UHTXHULPHQWR��R�TXDO�IRL�UHPHWWLGR�D�XPD�&RPPLVV¥R�
TXH� LQWHUS¶]� XP� SDUHFHU�� R� TXDO� HQWUDQGR� HP�
GLVFXVV¥R� YHQFHX�VH� DILQDO� TXH� ILFDVVH� D� TXHVW¥R�
DGLDGD� DW«� TXH� VH� SDUWLFLSDVVH� RIILFLDOPHQWH�� YLQGR��
SRLV��KRMH�HVVH�RIILFLR�HUD�HYLGHQWH�TXH�VH�FKDPDYD�
D� FDPSR� HVVD� GLVFXVV¥R� DILP� GH� KDYHU� XPD�
GHOLEHUD©¥R� VREUH� WDO� UHTXHULPHQWR�� SDUD� FXMR� ILP�
GHYLD�R�SURMHFWR�HQWUDU�QD�RUGHP�GRV�WUDEDOKRV��TXH�

$ILQDO� GDQGR�VH� SRU� GLVFXWLGD� D� TXHVW¥R�� IRL�
DSSURYDGD� D� DFWD� FRP� R� DFFUHVFHQWDPHQWR� GD�
SDODYUD�ದ�RIILFLR��

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

(;3(',(17(�
�
8P� RIILFLR� GR� 0LQLVWUR� HQFDUUHJDGR�

LQWHULQDPHQWH� GD� SDVWD� GRV� 1HJRFLRV� ([WUDQJHLURV��
HQYLDQGR� ��� H[HPSODUHV� GR� 5HODWRULR� TXH� OKH� I¶UD�
GLULJLGR� SHORV� &RPPLVVDULRV� %UDVLOHLURV� GD�
&RPPLVV¥R� GH� /LTXLGD©¥R� GRV� 1DYLRV� OQJOH]HV�
DSUHVDGRV� SHOD� HVTXDGUD� QDFLRQDO� TXH� EORTXHRX� R�
5LR�GD�3UDWD��

)LFRX�R�6HQDGR�LQWHLUDGR�GR�RIILFLR��
8PD� IHOLFLWD©¥R� GD� 6RFLHGDGH� 'HIHQVRUD� GD�

/LEHUGDGH� H� ,QGHSHQGHQFLD� 1DFLRQDO� GD� YLOOD� GD�
&DPSDQKD�� SHOD� SUHVHQWH� UHXQL¥R� GD� $VVHPEO«D�
*HUDO��

)RL�UHFHELGD�FRP�DJUDGR��
7UHV�UHSUHVHQWD©·HV���l��GD�&DPDUD�0XQLFLSDO�

GD� YLOOD� GD� &DPSDQKD�� SHGLQGR� VH� Q¥R� FRQFHGD� D�
DPQLVWLD�DRV�FULPLQRVRV�SHORV�DFRQWHFLPHQWRV�GH����
GH�0DU©R�GH�������QD�3URYLQFLD�GH�0LQDV�*HUDHV��D�
�l�GD�6RFLHGDGH�'HIHQVRUD�GD�PHVPD�YLOOD��ID]HQGR�
LJXDO� SHWL©¥R�� D� �l� GD� 6RFLHGDGH� 3URPRWRUD� GD�
,QVWUXF©¥R�3XEOLFD�GD�,PSHULDO�&LGDGH�GH�2XUR�3UHWR��
SHGLQGR� Q¥R� VH� FRQFHGD� D� DPQLVWLD� DRV� FULPLQRVRV�
SHORV� DFRQWHFLPHQWRV� GH� ��� GH�0DU©R� GH� ������ QD�
3URYLQFLD�GH�0LQDV�*HUDHV��

)LFDUDP� VREUH� D� 0HVD� SDUD� VHUHP� WRPDGDV�
HP�FRQVLGHUD©¥R�TXDQGR�VH�GLVFXWLU�D�PDWHULD��

3DVVRX� D� WHU� OXJDU� D� OHLWXUD� GD� FµSLD� GR�
DXWRJUDSKR� GDV� UHIRUPDV� GHFUHWDGDV� SHOD� &DPDUD�
GRV�'HSXWDGRV��H�SURPXOJDGDV�SHOD�5HJHQFLD��

2� 6U�� 3DXOD� 6RX]D� GLVVH� TXH� QDGD� VH� SRGLD�
UHVSRQGHU� £� RXWUD� &DPDUD� VHP� TXH� R� 6HQDGR�
SULPHLUR�GHFLGD�XP�UHTXHULPHQWR�TXH�H[LVWLD�QD�&DVD�
D�HVVH�UHVSHLWR��H�FRQIRUPH�D�GHFLV¥R�TXH�KRXYHVVH�



SRUWDQWR� VH� IL]HVVH� PHQ©¥R�� QD� DFWD�� GH� TXH� VH�
UHFHEHX�R�RIILFLR��VXSSULPLQGR�VH�R�ILFRX�LQWHLUDGR��

2�6U�� 5RGULJXHV� GH�&DUYDOKR� QRWRX� TXH� WXGR�
VH� FRQVROLGDYD� GL]HQGR�VH� TXH� R� 6HQDGR� ILFRX�
LQWHLUDGR� GR� RIILFLR�� H� OHQGR�VH� KRMH� D� FµSLD� GR�
DXWRJUDSKR��R�TXH�UHTXHULD��

«�TXH�VH�SRGHULD�RIILFLDU��UHTXHULPHQWR�TXH�DLQGD�Q¥R�
I¶UD� GHVSUH]DGR� SHOR� 6HQDGR�� H� R� TXDO� LQGLFD� D�
QXOOLGDGH� GD� UHIRUPD�� H� DVVLP� R� 6HQDGR�
UHVSRQGHQGR�£�&DPDUD�GRV�'HSXWDGRV��TXH�ILFRX�

�
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LQWHLUDGR�� QDGD� GL]�� SRUTXH� «� SUHFLVR� TXH� GHFODUH�
SRVLWLYD� H� WHUPLQDQWHPHQWH� VH� MXOJD� RX� Q¥R� OHJDO� D�
UHIRUPD�� SDUD� FXMR� ILP� MXOJDYD� Q¥R� VHU� SUHFLVR�
UHPHWWHU�VH� R� REMHFWR� D� XPD� &RPPLVV¥R��
DWWHQGHQGR�VH� D� TXH� XPD� &RPPLVV¥R� DG� KRF�
LQWHUS¶U�R�VHX� MXL]R��R�TXDO� ILFRX�DGLDGR��HP�R�TXDO�
VH�GL]LD��VH�HVSHUDVVH�D�FRPPXQLFD©¥R�RIILFLDO�D�WDO�
UHVSHLWR�� D� TXDO� KRMH� H[LVWLD�� £� YLVWD� GD� TXDO� R� TXH�
UHVWDYD� HUD� GHFLGLU�VH� R� QHJRFLR� GHILQLWLYDPHQWH��
ILFDQGR�SDUD�HVVH�ILP�D�FµSLD�GR�DXWRJUDSKR�VREUH�D�
0HVD��H�GDQGR�R�6U��3UHVLGHQWH�SDUD�RUGHP�GR�GLD�
GD� VHJXLQWH� VHVV¥R� R� UHTXHULPHQWR� TXH� GHFODUD�
LOOHJDO�D�UHIRUPD�IHLWD��

2�6U��3UHVLGHQWH�GHFODURX�TXH�R�UHTXHULPHQWR�
D�TXH�DOOXGLD�R�QREUH�6HQDGRU�Q¥R�WLQKD�HQWUDGR�HP�
GLVFXVV¥R�� TXH� VLP� VH� KDYLD� DSSURYDGR� R� SDUHFHU�
TXH� VREUH� HOOH� GHUD� XPD�&RPPLVV¥R�� DVVLP� R� TXH�
KRMH�WDOYH]�VH�GHYHVVH�ID]HU�HUD�UHPHWWHU�GH�QRYR�R�
UHTXHULPHQWR� £� &RPPLVV¥R� SDUD� LQWHUS¶U� DILQDO� R�
VHX�SDUHFHU��

2� 6U�� 3DXOD� 6RX]D� GLVVH� VHU� D� VXD� RSLQL¥R�
Q¥R�GHYHU�R� UHTXHULPHQWR� LU� GH�QRYR�£�&RPPLVV¥R�
DOJXPD��H�VLP�PHVPR�QD�&DVD�GHFLGLU�VH�DILQDO��

2�6U��%RUJHV�HVWDYD�GH�DFF¶UGR�FRP�R�QREUH�
6HQDGRU� TXDQWR� D� QHFHVVLGDGH� GR� 6HQDGR� WRPDU�
XPD�GHOLEHUD©¥R��PDV�Q¥R�TXDQWR�DR�UHTXHULPHQWR��
SRUTXH� Q¥R� WHQGR� D� &RPPLVV¥R� GDGR� SDUHFHU�
DOJXP�� H� UHVHUYDQGR�VH� SDUD� TXDQGR� KRXYHVVH�
SDUWLFLSD©¥R� RIILFLDO�� HVWD� HUD� FKHJDGD�� H� SRU� LVVR�
RFFDVL¥R� RSSRUWXQD� GD�&RPPLVV¥R� GDU� R� VHX� MXL]R�
ILQDO�� SDUD� FXMR� ILP� GHYLD� R� REMHFWR� UHPHWWHU�VH� £�
&RPPLVV¥R��

2� 6U�� 9HUJXHLUR� QRWRX� TXH� Q¥R� WLQKD� KDYLGR�
YHUGDGHLUDPHQWH� XP� SDUHFHU� GD� &RPPLVV¥R��
VHJXQGR�D�GHVLQWHOOLJHQFLD�GRV�PHPEURV�GHOOD�� TXH�
R�6HQDGR�DGRSWDUD�D�RSLQL¥R�GH�GRXV�PHPEURV��TXH�
HUD�D�GH�VH�HVSHUDU�TXH�YLHVVH�SDUWLFLSD©¥R�DILQDO��R�
TXH� LPSRUWDYD� XP� DGLDPHQWR�� FLUFXPVWDQFLD� TXH�
KDYLD�FKHJDGR��H�HP� WDO�FDVR�GHYLD�R�UHTXHULPHQWR�

ILFDU�SRU�PDLV�WHPSR�VXVSHQVR�R�YRWR�GR�6HQDGR��
2�6U��5RGULJXHV�GH�&DUYDOKR�GHFODURX�Q¥R�WHU�

DSSURYDGR� R� UHTXHULPHQWR�� H� TXH� R� VHX� YRWR� I¶UD�
TXH� HOOH� FDKLVVH� ORJR�� TXH� VH� TXHULD� TXH� DV�
HPHQGDV� DGGLFLRQDGDV� £� &RQVWLWXL©¥R�� H�
VROHPQHPHQWH� SURPXOJDGDV� IRVVHP� UHPHWWLGDV� D�
XPD� &RPPLVV¥R� SDUD� HOOD� LQWHUS¶U� D� VXD� RSLQL¥R��
PDV�VXSSRQKD�VH�TXH�D�&RPPLVV¥R�HUD�GH�SDUHFHU�
TXH�DV� UHIRUPDV�Q¥R�HVWDYDP� OHJDHV�� WRUQDULD�SDUD�
WUD]� HVWH� QHJRFLR"� 

6XSSRQKD�VH� PHVPR� TXH� GL]�
TXH�HVW¥R�OHJDHV��G£�OKH�SRUYHQWXUD�PDLV�IRU©D"�'H�
TXDOTXHU�GRV�PRGRV�R�DFWR�«�QXOOR�� R�TXH�VH�TXHU��
SDUHFH�PH�� «� PHWWHU� HP� DSHUWRV� TXHP� VREUH� HOODV�
YRWRX��� $FFUHVFHQWRX� TXH� VXD� RSLQL¥R� HUD� TXH� R�
6HQDGR� QDGD� WLQKD�D� ID]HU� H� FRQWDYD�TXH�QLQJXHP�
VH� RSSRULD� £� UHIRUPD�� H� SRU� LVVR� VH� GHYLD� KRMH�
UHMHLWDU�WDO�UHTXHULPHQWR��

2�6U��$OPHLGD�$OEXTXHUTXH� GLVVH� TXH� � KDYLD�
MXOJDGR� R� UHTXHULPHQWR� LQDGPLVVLYHO�� H� QHP�
DSSURYDYD� QHQKXP� GRV� YRWRV� GD� &RPPLVV¥R�� SRU�
MXOJDU�R�QHJRFLR�FODUR�VREUH�R�6HQDGR�QDGD�WHU�FRP�
D� UHIRUPD�£�YLVWD�GD�GLVSRVL©¥R�FODUD�GR�DUWLJR�����
GD�&RQVWLWXL©¥R��FXMD�GLVSRVL©¥R�HVWDYD�H[HFXWDGD��H�
TXH� TXHP� I¶UD� GH� YRWR� GH� TXH� R� UHTXHULPHQWR� HUD�
LQWHPSHVWLYR�«�TXH�KDYLD�GH�VDEHU�R�SRUTXH�R�HUD��H�
WLQKD�KRMH� REULJD©¥R�GH�R� GHFODUDU�� H�TXH�TXHP� IRL�
GHVVD�RSLQL¥R�GHYLD�DJRUD�VHU�GH�RSLQL¥R�TXH�IRVVH�
£�&RPPLVV¥R�SDUD�GHFODUDU�R�TXH�WLQKD�D�GL]HU�VREUH�
D�PDWHULD��SRU�WHU�FKHJDGR�D�RFFDVL¥R�RSSRUWXQD��

2� 6U�� 0DUTXH]� GH� &DUDYHOODV� GLVVH� TXH�
DOJXPD�FRXVD�KDYLD�D� ID]HU��TXH�HUD�SXEOLFR�TXH�R�
6HQDGR�Q¥R�WLQKD�WRPDGR�SDUWH�QDV�UHIRUPDV��H�HOOH�
GHYLD� GHFODUDU� TXH� HVWDYD� FRQYHQFLGR� GH� TXH� OKH�
Q¥R�FRPSHWLD�WRPDU�SDUWH�QHOODV��DVVLP�KDYHQGR�XP�
UHTXHULPHQWR� TXH� GL]LD� R� FRQWUDULR� GLVVR�� HUD�
QHFHVVDULR� GHVSUH]DO�R�� SRLV� GR� FRQWUDULR� R� SXEOLFR�
GLULD��R�6HQDGR�Q¥R�DSSURYD�DV�UHIRUPDV��H�LVWR�WDQWR�
QHFHVVDULR� VH� WRUQDYD� TXDQWR� KD� PXLWD� JHQWH� TXH�
HVW£�SHUVXDGLGD�TXH�R�6HQDGR�GHYLD�QHOODV� LQWHUYLU��



HQWUDU� QD�PDWHULD� GD� RUGHP� GR� GLD�� TXH�� SRU«P� VH�
KRXYHVVH� TXHP� UHTXHUHVVH� TXH� IRVVH� D� XPD�
&RPPLVV¥R��TXH�FRQYLULD��

2� 6U�� 0DUTXH]� GH� &DUDYHOODV� Q¥R� HUD� GH�
SDUHFHU� TXH� IRVVH� £�&RPPLVV¥R�� SRUTXH� D� RSLQL¥R�
GD� &RPPLVV¥R� HUD� TXH� VH� HVSHUDVVH� SHOD�
&RPPLVV¥R�� D� FRPPXQLFD©¥R� M£� FKHJRX�� H� R� TXH�
UHVWDYD� HUD� WUDWDU�VH� GR� UHTXHULPHQWR�� H� D� VXD�
GHFLV¥R�HUD�QHFHVVDULD�DILP�GH�Q¥R�

SRUTXH��HP�PDWHULD�GH�LQWHUSUHWD©¥R��FDGD�XP�YDULD�
FRPR� HQWHQGH�� TXH� DQWHYHQGR� LVVR� IRL� TXH� I¶UD� GH�
RSLQL¥R�FRP�RXWUR�PHPEUR�GD�&RPPLVV¥R�GH�TXH�VH�
GHYLD�GL]HU�TXH�R�6HQDGR� M£� IH]�R�TXH� OKH�FDELD��H�
WLQKD� GH� DGRSWDU� DV� UHIRUPDV�� TXH�� SRU«P�� Q¥R� VH�
WHQGR�YHQFLGR�HVWD�LG«D��KRMH�VH�GHYLD�GHFODUDU�TXH�
R� 6HQDGR� UHSURYDYD� DV� UHIRUPDV�� H� HVWDYD�
FRQYHQFLGR�GH�TXH�QHOODV�Q¥R�

�
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GHYLD� LQWHUYLU�� TXH� HVW¥R� OHJDHV�� H� TXH� DV� IDU£�
REVHUYDU�QD�SDUWH�TXH�OKH�WRFD��

2� 6U�� 3DXOD� 6RX]D� GHFODURX� TXH� HVWDYD� QD�
RSLQL¥R�GH�TXH�HVWH�QHJRFLR�VH�GHYLD�GHFLGLU�TXDQWR�
DQWHV��H�PXLWR�PDLV�GHSRLV�GR�REMHFWR�KDYHU� M£�VLGR�
GLVFXWLGR� VXIILFLHQWHPHQWH�� H� SRU� LVVR� RIIHUHFLD� R�
VHJXLQWH��

�
5(48(5,0(172�

�
5HTXHLUR� TXH� VH� UHMHLWH� R� UHTXHULPHQWR� TXH�

GHFODUD�LOOHJDO�D�UHIRUPD�GD�&RQVWLWXL©¥R��H�R�6HQDGR�
UHVSRQGD� £� RXWUD� &DPDUD� TXH� UHFHEHX� D� FµSLD�
RIILFLDO�� H� TXH� UHFRQKHFH� D� UHIRUPD� FRPR� SDUWH� GD�
&RQVWLWXL©¥R�GR�(VWDGR��

)RL�DSRLDGR��
2� 6U�� )HLMµ� QRWRX� TXH� HP� RXWUD� RFFDVL¥R�

GLVVHUD� TXH� TXDOTXHU� TXH� IRVVH� D� GHFODUD©¥R� GR�
6HQDGR�HOOD�OKH�KDYLD�GH�VHU�SRXFR�YDQWDMRVD��H�TXH�
GHEDL[R� GHVWH� SRQWR� GH� YLVWD� Q¥R� TXHULD� TXH� R�
6HQDGR� VH� SURQXQFLDVVH� VREUH� D� TXHVW¥R� GDV�
UHIRUPDV�� TXH� IRVVH� TXDO� IRVVH� R� VHQWLGR� TXH� VH�
G«VVH�DR�SDUHFHU�GD�&RPPLVV¥R�TXH�IRL�DGRSWDGR�D�
LG«D� YHUGDGHLUD� GRV� VHXV� PHPEURV� HUD� Q¥R� KDYHU�
DGLDPHQWR�DOJXP�GD�PDWHULD��SDUD�R�TXH�RIIHUHFLD�R�
VHJXLQWH� H[HPSOR�� 6XSSRQKD�VH� TXH� DJRUD� VH�
DSUHVHQWH� DR� 6HQDGR� XP� UHTXHULPHQWR� QR� TXDO� VH�
GHFODUH� TXH� D� 5HJHQFLD� DFWXDO� «� QXOOD� SRU� VHU� GH�
GRXV� PHPEURV�� DWWHQWD� D� GLVSRVL©¥R� GD� UHIRUPD�� R�
6U��3UHVLGHQWH�FHUWDPHQWH�GLULD�TXH�WDO�UHTXHULPHQWR�
HUD�LQWHPSHVWLYR��R�TXH�TXHULD�GL]HU�TXH�VHX�DXWRU�R�
SRGLD� UHQRYDU� HP� WHPSR� RSSRUWXQR�� 3RLV� HUD� QHVWH�
PHVPR� VHQWLGR� TXH� IRL� IXQGDGR� R� SDUHFHU� GD�
&RPPLVV¥R�� SRUTXH� HOOD� Q¥R� YLD�PRWLYR� DOJXP�SHOR�
TXDO�R�6HQDGR�GHYHVVH� ID]HU�XPD� WDO�GHFODUD©¥R��H�
TXH� VH� UHIOHFWLVVH� EHP� QD� UHGDF©¥R�� SRLV� QHOOD� VH�
Q¥R� HQFRQWUDYD�� DW«� TXDQGR�� QHP� SRU� RUD�� TXH� R�
UHTXHULPHQWR�RIIHUHFLGR�DJRUD�HVWDYD�QD�RUGHP��SRU�
Q¥R� ID]HU� UHYLYHU� LG«DV� GR� RXWUR�� H� SRU� LVVR� QHOOH�

DGLDGR�� VHP� R� TXH� Q¥R� VH� FRQVHJXLD� R� TXH� VH�
SUHWHQGLD��

2�6U��)HLMµ�PDQGRX�£�0HVD�D�VHJXLQWH��
�

5('$&��2�
�
5HVSRQGD�VH�£�&DPDUD�GRV�'HSXWDGRV�TXH�R�

6HQDGR� UHFHEHX� D� FµSLD� GD� OHL� GDV� UHIRUPDV� TXH�
GHVGH� D� VXD� SXEOLFD©¥R� SDVVRX� £� SDUWH� GD� OHL�
IXQGDPHQWDO��

)RL�DSRLDGD��
2� 6U�� &DUQHLUR� GH� &DPSRV� GLVVH� WHU� YRWDGR�

SHOR� SDUHFHU� GD�&RPPLVV¥R�� SRU� MXJDU� LPSRUWDU� XP�
DGLDPHQWR� SDUD� WHPSR� SURSULR� R� TXH� MXOJDYD�
FKHJDGR��SRU�WHU�YLQGR�D�SDUWLFLSD©¥R�RIILFLDO�GD�RXWUD�
&DPDUD�� H� SRU� LVVR� VH� GHYLD� WUDWDU� GHOOH�
GHILQLWLYDPHQWH�� TXH� FRQFRUGDYD� WDPEHP� HP� TXH�
Q¥R� HUD� RFLRVR� R� 6HQDGR� VH� RFFXSDVVH� GHVWH�
REMHFWR��Q¥R�Vµ�SHORV�PRWLYRV�GH�VH�KDYHU�DJLWDGR�WDO�
TXHVW¥R�� FRPR� SRUTXH� RV� SHULRGLFRV� HP� DOJXPDV�
3URYLQFLDV� VH� W¬P� RFFXSDGR� GHVWD�PDWHULD�� H� DLQGD�
TXH� SRU� HVFULSWR� Q¥R� WHQKD� KDYLGR� PXLWR�
GHVHQYROYLPHQWR��WRGDYLD�PXLWRV�FLGDG¥RV�VH�KDYLDP�
GHOOD� RFFXSDGR�� £� YLVWD� GR� TXH� D� TXHVW¥R� HUD�
LPSRUWDQWLVVLPD��5HVSRQGHQGR�D�XP�QREUH�6HQDGRU�
GLVVH� TXH� R� 6HQDGR� Q¥R� HVWDYD� DR� SDU� GH� RXWUD�
TXDOTXHU� FRUSRUD©¥R�� QHP� WDPSRXFR� ILFDYD� VHQGR�
FRQVLGHUDGR�UHEHOGH�TXDQGR�VH�SURQXQFLDVVH�FRQWUD�
DV� UHIRUPDV� SRUTXH� HUD� LQYLRODYHO� HP� VXDV�
GHOLEHUD©·HV�� DVVLP� FRPR� R� HUDP� RXWUDV� &DPDUDV�
HP�SDL]HV�PXLWR�FRQVWLWXFLRQDHV��RQGH�TXHVW·HV�WDHV�
VH� DJLWDP�� H� OHYDP� LPPHQVR� WHPSR�� SRUTXH� DR�
SULQFLSLR� HVWDYD� QD� RSLQL¥R� GH� TXH� R� 6HQDGR� GHYLD�
LQWHUYLU� QD� UHIRUPD��PDV� KRMH� HVWDYD� FRQYHQFLGR� GH�
TXH� VµPHQWH� SHUWHQFH� £� &DPDUD� GRV� 'HSXWDGRV��
SRUTXH� SRU� YLD� GH� UHJUD� DV� UHIRUPDV� V¥R� IHLWDV� SRU�
FRQYHQ©·HV�� TXH� TXHU� GL]HU�� SRU� 'HSXWDGRV�
HVSHFLDOPHQWH� QRPHDGRV� SHOD� 1D©¥R�� GH� TXHP�
UHFHEH�SRGHUHV�HVSHFLDHV��SRUTXH�«�UHJUD�JHUDO�GDV�



FRQYLQKD��
2� 6U�� %RUJHV� GLVVH� TXH� Q¥R� FRQVLGHUDYD�

DGRSWDGR� R� UHTXHULPHQWR� ILFDVVH� WXGR� XOWLPDGR� TXH�
HUD�QHFHVVDULD�XOWLPD©¥R�GR�UHTXHULPHQWR�

SURFXUD©·HV��PHVPR� GDV� RUGLQDULDV�� TXH� TXHUHQGR�
VH� GDU� PDLRU� ODWLWXGH� SDUD� XPD� FRXVD� LPSUHYLVWD��
SDVVD�VH� QRYR� SRGHU� DR� 3URFXUDGRU�� TXH� SRUWDQWR�
HVWDYD� FRQYHQFLGR� GH� TXH� Vµ� TXHP� WLQKD� SRGHUHV�
HVSHFLDHV�«�

�



������������������������������������������������������������������6HVV¥R�GH����GH�$JRVWR�
�

que se podia occupar da reforma, e que a 
mesma maioria do Senado estava persuadida de 
que os Deputados haviam formado uma 
verdadeira Convenção Nacional; motivo por que 
o Senado não tinha mais que uma positiva 
ingerencia; mas que todavia concordava que por 
isso ficasse ao par da Camara Municipal, ou da 
Relação que haviam de obedecer á reforma, 
porque elle faz parte do Corpo Legislativo; e a 
reforma é uma lei de primeira importancia para 
a qual o mesmo Senado concorreu em outra 
occasião marcando as bases; que tinha presente 
o que havia acontecido em França e no dia 7 de 
Agosto, quando a Camara dos Deputados 
reformou a Constituição, a qual chegou até a 
mutilar a Camara dos Pares, não communicando 
nada a esta Camara, a qual estava em 
observação, e vendo que não era ouvida 
mandou communicar á outra Camara que estava 
pelas reformas, menos aquelles membros que 
foram mutilados, os quaes protestaram; o 
Senado, pois, não está no caso de outra 
qualquer corporação, elle é uma parte do Corpo 
Legislativo, e como tal inviolavel, e se se 
persuadisse que as reformas não eram legaes 
podia declarar perante a Nação essa sua 
opinião, porque os seus membros jámais podem 
ter mordaças na bocca. A Camara dos Communs 
em Inglaterra vendo que a Camara dos Pares 
quiz chamar a si um negocio em que ella 
tambem devia intervir, bateu-se, e isto foi causa 
do Rei prorogar as Camaras por dous annos, de 
1792 a 1795. Finalmente que estava convencido 
de que as reformas eram legaes, e por isso o 
Senado se devia occupar do objecto, e 
pronunciar perante a Nação que ellas são; e se 
reconhecesse que o não eram devia declarar-se 
contra ellas, porque o Senado não é nullo 
perante a Nação, e não o sendo segue-se que 
com a sua declaração as reformas hão de 
ganhar mais força moral. (Apoiados). 

Tomando ainda parte na discussão mais 
alguns senhores, tendo dado a hora, ficou a 
discussão adiada. 

Havendo pedido um Sr. Senador a 

SESSÃO EM 23 DE AGOSTO DE 1834. 

 
PRESIDENCIA DO SR. MARQUEZ DE PARANAGUÁ.

 
Discussão da lei das reformas da 

Constituição. – Discussão do parecer da 
Commissão de Constituição para que se 
estabeleça uma disposição applicavel aos 
casos em que alguns Senadores soffrem a 
pena de uma sentença. 

 
Achando-se presentes 33 Srs. Senadores, 

o Sr. Presidente declarou aberta a sessão, e lida 
a acta da antecedente, depois de pequena 
redacção, foi approvada. 

O Sr. 3º Secretario leu um officio do Sr. 
Bento Barroso Pereira em que participava que 
não podia comparecer por se achar de nojo pelo 
fallecimento de seu irmão Francisco Barroso 
Pereira. 

Ficou o Senado inteirado e que se 
desanojasse na fórma do estylo. 

O mesmo Sr. 3º Secretario leu um 
requerimento do official-maior e mais officiaes 
da Secretaria da Policia, pedindo augmento dos 
seus vencimentos. 

A�’ Commissão de Fazenda. 
O Sr. 4º Secretario leu o seguinte: 
 

PARECER 
 
A Commissão de Legislação, a quem foi 

remettido o projecto de resolução sobre as 
pessoas excluidas das listas dos Jurados, etc. 

Foi a imprimir. 
 

ORDEM DO DIA 
 

Primeira parte 

 
Continuou a discussão do requerimento 

do Sr. Paula Souza, e emenda do Sr. Feijó sobre 
o que se deveria responder á outra Camara, a 
respeito do officio que acompanhou a cópia do 
autographo da lei das reformas á Constituição. 

O Sr. Presidente convidou aos Srs. Alencar 



prorogação da sessão não foi approvada. 
O Sr. Presidente designou para ordem do 

dia a materia adiada, e em seguida as materias 
marcadas nas sessões anteriores.  

Levantou-se a sessão depois das duas 
horas. 

e Visconde de Congonhas a tomar assento na 
Mesa. 
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1D� GLVFXVV¥R� R� 6U�� 3DXOD� 6RX]D� PDQGRX� £�
0HVD�D�VHJXLQWH�VXE�HPHQGD�£�HPHQGD�GR�6U��)HLMµ�

&DVR� VH� DSSURYH� D� HPHQGD� GR� 6U�� )HLMµ��
RIIHUH©R� FRPR� DGGLWDPHQWR� R� VHJXLQWH�� ದ� H� TXH� VH�
GHFODUH� H[SOLFLWDPHQWH� SRU� XPD� YRWD©¥R� TXH� VH�
UHMHLWD� R� UHTXHULPHQWR� GR� 6U�� 6DWXUQLQR�� ದ� 3DXOD�
6RX]D��

)RL�DSRLDGD��
7HQGR� R� 6U�� )HLMµ� UHTXHULGR� UHWLUDU� D� VXD�

HPHQGD� DSRLDGD� QD� VHVV¥R� DQWHULRU�� IRL�OKH�
FRQFHGLGR��

+DYHQGR� GXYLGD� VH� D� VXE�HPHQGD� GR� 6U��
3DXOD� 6RX]D�� DSUHVHQWDGD� QHVWD� VHVV¥R�� ILFDU£�
SUHMXGLFDGD�H�SURSRQGR�R�6U��3UHVLGHQWH�DR�6HQDGR�
HVWD�GXYLGD��UHVROYHX�VH�SHOD�DIILUPDWLYD��

-XOJDQGR�VH� EDVWDQWH� GLVFXWLGD� D� PDWHULD��
KDYHQGR�VH�UHTXHULGR�TXH�VH�GLYLGLVVH�D�YRWD©¥R�HP�
GXDV�SDUWHV��DVVLP�VH�UHVROYHX��

3URS¶]� HQW¥R� R� 6U�� 3UHVLGHQWH� VH� R� 6HQDGR�
UHMHLWDYD�R�UHTXHULPHQWR�SDUD�TXH�VH�GHFODUH�QXOOD�D�
OHL� GDV� UHIRUPDV�� YHQFHX�VH� TXH� VLP�� SURS¶]� D� �l�
SDUWH�GR�UHTXHULPHQWR�GR�6U��3DXOD�6RX]D��SDUD�TXH�
VH�UHVSRQGD�£�RXWUD�&DPDUD�� ಯ4XH�UHFHEHX�D�FµSLD�
RIILFLDO�GD�GLWD�OHL��H�TXH�D�UHFRQKHFH�FRPR�SDUWH�GD�
&RQVWLWXL©¥R� GR� (VWDGRರ�� VDOYD� D� UHGDF©¥R�� IRL�
DSSURYDGD��
�

6HJXQGD�SDUWH�
�

7HYH� OXJDU� D� �l� GLVFXVV¥R� GR� SURMHFWR� GH� OHL�
VREUH�D�GHPLVV¥R�GRV�6UV��6HQDGRUHV�H� MXQWDPHQWH�
R�SDUHFHU�GD�&RPPLVV¥R�GH�&RQVWLWXL©¥R�GDGR�VREUH�
R� UHTXHULPHQWR� GR� 6U�� %RUJHV�� SDUD� TXH� VH�
HVWDEHOH©D�XPD�GLVSRVL©¥R�DSSOLFDYHO�DRV�FDVRV�HP�
TXH� DOJXP� 6U�� 6HQDGRU� VRIIUH� D� SHQD� GH� XPD�
VHQWHQ©D��HWF��

3URS¶]� R� 6U�� 3UHVLGHQWH� D� TXHVW¥R� GH� RUGHP�
VH� VH� GHYLDP� GLVFXWLU� RV� DUWLJRV� HP� JORER� RX�
VHSDUDGRV��YHQFHX�VH�TXH�VH�GLVFXWLVVH�SRU�DUWLJRV��

�l�GLVFXVV¥R�GD� UHVROX©¥R��GHURJDQGR�RV�SULYLOHJLRV�
FRQFHGLGRV�£�&RPSDQKLD�GR�*U¥R�3DU£��

1D� RFFDVL¥R� GD� OHLWXUD� GHVWD� DFWD� PDQGRX� £�
0HVD�R�6U��(YDQJHOLVWD�D�VHJXLQWH��
�

'(&/$5$��2�'(�9272�
�

'HFODUR� TXH� YRWHL� FRQWUD� D� �l� SDUWH� GR�
UHTXHULPHQWR� VREUH� DSSURYD©¥R� GDV� HPHQGDV� TXH�
UHIRUPDP�D�&RQVWLWXL©¥R��ದ�(YDQJHOLVWD�ರ�

/HYDQWRX�VH�D�VHVV¥R�GHSRLV�GDV�GXDV�KRUDV��
�
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�
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�
'LVFXVV¥R�GR�SURMHFWR�VREUH�D�GHPLVV¥R�GRV�

6HQDGRUHV��
�

$EHUWD�D�VHVV¥R�FRP����6UV��6HQDGRUHV�� OHX�
VH�D�DFWD�GD�DQWHFHGHQWH��TXH�IRL�DSSURYDGD�GHSRLV�
GH� QHOOD� VH� WUDQVFUHYHU� D� VHJXLQWH� GHFODUD©¥R� GH�
YRWR��

'HFODUR� TXH� YRWHL� FRQWUD� D� VHJXQGD� SDUWH� GR�
UHTXHULPHQWR�VREUH�D�DSSURYD©¥R�GDV�HPHQGDV�TXH�
UHIRUPDUDP� D� &RQVWLWXL©¥R�� ದ� (YDQJHOLVWD�� ದ�
6ROHGDGH��

2� 6U�� �|� 6HFUHWDULR� IH]� SUHVHQWH� XP�
UHTXHULPHQWR� GH� )UDQFLVFR� -RV«� 0LJXH]�� 7HQHQWH�
&RURQHO�GH��l�OLQKD��SHGLQGR�D�EUHYLGDGH�SRVVLYHO�QD�
GHFLV¥R� GD� VXD� VXSSOLFD� D� UHVSHLWR� GRV� LPSOLFDGRV�
QRV�VXFFHVVRV�SROLWLFRV�GR�PH]�GH�$EULO�GH������HP�
3HUQDPEXFR�� RIIHUHFHQGR� SDUD� LVVR� YDULRV�
GRFXPHQWRV��

$ಬ�&RPPLVV¥R�GH�&RQVWLWXL©¥R��D�TXH�VH�DFKD�
DIIHFWR�HVWH�QHJRFLR��

$SUHVHQWRX� GHSRLV� XPD� FDUWD� GH� &DUORV�
$XJXVWR� 7DXQD\�� RIIHUHFHQGR� FLQFRHQWD� H[HPSODUHV�



/HX�VH�R�DUWLJR��|��
)LFRX�DGLDGR�SHOD�KRUD��
2� 6U�� 3UHVLGHQWH� GHVLJQRX� SDUD� D� RUGHP� GR�

GLD�����HP��|� OXJDU��D�PDWHULD�DGLDGD�SHOD�KRUD��HP�
VHJXLPHQWR�� DV� PDLV� PDWHULDV� PDUFDGDV� QDV�
VHVV·HV� SHOD� &DPDUD� GRV� 'HSXWDGRV�� Q�� ����
DSSURYDQGR� YDULDV� DSRVHQWDGRULDV� GH� FDGHLUDV� GH�
*UDPPDWLFD�/DWLQD��H�D�

GD� VXD� PHPRULD� VREUH� D� FRORQL]D©¥R� SDUD� VHUHP�
GLVWULEXLGRV�SHORV�6UV��6HQDGRUHV��

)RL�UHFHELGD�D�RIIHUWD�FRP�DJUDGR��

�
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3ULPHLUD�SDUWH�
�
&RQWLQXRX� D� XOWLPD� GLVFXVV¥R� GR� SURMHFWR� GH�

OHL� UHODWLYR� £� GHPLVV¥R� GRV� 6HQDGRUHV�� TXH� QD�
VHVV¥R�SUHFHGHQWH�KDYLD�ILFDGR�DGLDGD�SHOD�KRUD�QR�
DUWLJR��|��H�QR�SURJUHVVR�GR�GHEDWH�R�6U��&DUQHLUR�GH�
&DPSRV�PDQGRX�£�0HVD�D�VHJXLQWH��

�
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�
$UWLJR� VXEVWLWXWLYR� DR� �|� GD� OHL�� ದ� 4XDOTXHU�

6HQDGRU� RX� 'HSXWDGR� WHP� GLUHLWR� D� REWHU� GD�
UHVSHFWLYD� &DPDUD� D� GHPLVV¥R� GR� VHX� FDUJR��
ID]HQGR� FRQVWDU� DR� �|� 6HFUHWDULR�� DVVLP� FRPR� DV�
UD]·HV�GD�LPSRVVLELOLGDGH�GH�SRGHU�FRQWLQXDU��

1¥R�IRL�DSRLDGD��H�FRQWLQXDQGR�R�GHEDWH��R�6U��
%RUJHV�IH]�R�VHJXLQWH��

�
5(48(5,0(172�

�
6XSSULPD�VH�ದ�$�$VVHPEO«D�*HUDO�/HJLVODWLYD�

GHFUHWD�� ದ� (� RIIHUH©R� FRPR� SDUWH� GR�5HJLPHQWR� GD�
&DVD� RV� DUWLJRV� GHVWH� SURMHFWR�� GHSRLV� GH� DJRUD�
DSSURYDGRV��

6HQGR� DSRLDGR� HVWH� UHTXHULPHQWR�� HQWURX� HP�
GLVFXVV¥R�� LQWHUURPSHQGR�VH� QR� HPWDQWR� D� TXHVW¥R�
SULQFLSDO��

'HSRLV� GH� ORQJR� GHEDWH�� IRL� DSSURYDGR� R�
UHTXHULPHQWR��

'HX�VH�HQW¥R�SRU�GLVFXWLGR�R�DUW���|�GD�OHL�H�IRL�
LJXDOPHQWH�DSSURYDGR��

(QWUDQGR� HP�GLVFXVV¥R� R� DUW�� �|�� R�6U��3DXOD�
6RX]D�SURS¶]�D�VHJXLQWH��

�
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�
4XH�VH�VXSSULPD�R�DUW���|��

D�UHVROX©¥R�Q������ID]HQGR�H[WHQVLYD�DRV�RIILFLDHV�GR�
([HUFLWR�H�$UPDGD�D�GLVSRVL©¥R�GR�i��|�GR�FDSLWXOR�
���GR�5HJXODPHQWR�GR�([HUFLWR�GH����GH�)HYHUHLUR�
GH�������

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

'LVFXVV¥R�GR�SURMHFWR�VREUH�D�GHPLVV¥R�GRV�
6HQDGRUHV��

�
$EHUWD�D�VHVV¥R�FRP����6UV��6HQDGRUHV�� OHX�

VH�H�DSSURYRX�VH�D�DFWD�GD�DQWHULRU��
�

(;3(',(17(�
�
2� 6U�� �|� 6HFUHWDULR� IH]� SUHVHQWH� XP�

UHTXHULPHQWR�GH�$QWRQLR�5LEHLUR�GH�3DLYD��7HQHQWH�
&RURQHO� GH� 0LOLFLD� GD� 3URYLQFLD� GD� %DKLD�� SHGLQGR�
TXH�HVWD�$XJXVWD�&DPDUD�DWWHQGD�FRP�MXVWL©D�D�VXD�
SUHWHQ©¥R� GH� DXJPHQWR� GH� VROGR� FRQVWDQWH� GH� XP�
RXWUR�VHX�UHTXHULPHQWR��VREUH�R�TXDO�M£�GHX�SDUHFHU�
D�&RPPLVV¥R�GH�0DU�H�*XHUUD��

)LFRX� VREUH� D� 0HVD�� SDUD� VHU� WRPDGR� HP�
FRQVLGHUD©¥R��SRGHQGR�VH�GLVFXWLU�R�UHIHULGR�SDUHFHU�

2� 6U�� $OEXTXHUTXH� OHX� H�PDQGRX� £�0HVD� RV�
VHJXLQWHV��

�
3$5(&(5(6�

�
$� &RPPLVV¥R� GH� /HJLVOD©¥R�� D� TXHP� IRUDP�

UHPHWWLGRV� WUHV�SURMHFWRV�GH� UHVROX©·HV���|�� VREUH�D�
FRPSUD�H�YHQGD�GH�HVFUDYRV�ODGLQRV��HWF��

)RL� SUHVHQWH� £� &RPPLVV¥R� GH� /HJLVOD©¥R� R�
UHTXHULPHQWR� GH� 0DQRHO� -RDTXLP� *RQ©DOYHV� GH�
$QGUDGH��%LVSR�GH�6��3DXOR��



6HQGR� DSRLDGD� HVWD� HPHQGD�� HQWURX�
FRQMXQWDPHQWH� HP� GLVFXVV¥R�� ILQGD� D� TXDO� IRL�
DSSURYDGD��ILFDQGR�SRUWDQWR�VXSSULPLGR�R�DUWLJR��

7HQGR� GDGR� D� KRUD�� R� 6U�� 3UHVLGHQWH�PDUFRX�
SDUD� D� RUGHP�GR�GLD� D�GLVFXVV¥R�DGLDGD�H� DV�PDLV�
PDWHULDV� M£� GHVLJQDGDV� QDV� VHVV·HV� SUHFHGHQWHV��
SULQFLSDOPHQWH� SHOD� UHVROX©¥R� Q�� ���� DSSURYDQGR�
YDULDV� MXELOD©·HV� FRQFHGLGDV� DRV� GLIIHUHQWHV�
SURIHVVRUHV�GH�/DWLP��H�

)RUDP�DPERV�D�LPSULPLU�SDUD�HQWUDUHP�QD��
�
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3ULPHLUD�SDUWH�
�
&RQWLQXRX� D� GLVFXVV¥R� DGLDGD� GR� SURMHFWR�

UHODWLYR�D�H[LVWLU�FRPSOHWD�D�5HSUHVHQWD©¥R�

�
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�
1DFLRQDO� TXDQWR� DR� 6HQDGR� H� FDVRV� HP� TXH� RV�
6HQDGRUHV�SRGHP�REWHU�D�VXD�GHPLVV¥R��

2� 6U�� 3UHVLGHQWH� GHFODURX� TXH� R� DUW�� �|� IRL�
VXSSULPLGR�HP�VHJXQGD�GLVFXVV¥R��

2�6U��3DXOD�6RX]D�PDQGRX�£�0HVD�D�VHJXLQWH�
�

(0(1'$�
�
,QVWDXUH�VH� R� DUW�� �|�� H� VHMD� HPHQGDGR� GHVWH�

PRGR�� -XOJDU�VH�KD� WHU� SHGLGR� D� GHPLVV¥R� SRU�
LPSRVVLELOLWDGR�� R� 6HQDGRU� TXH� Q¥R� FRPSDUHFHU� £�
VHVV¥R� HP� GRXV� DQQRV�� VHP� SDUWLFLSD©¥R� MXOJDGD�
DWWHQGLYHO��

)RL�DSRLDGD��
/HWWUD�GR�DUW���|�TXH�VH�SURS·H�£� LQVWDXUD©¥R��

ಯ6HU£�GHPLWWLGR�R�6HQDGRU�TXH�VHP�SDUWLFLSD©¥R�GH�
PRWLYR� TXDOLILFDGR� DWWHQGLYHO� SRU� GHOLEHUD©¥R� GR�
6HQDGR��Q¥R� FRPSDUHFHU�HP� WUHV� VHVV·HV�DQQXDHV�
VXFFHVVLYDVರ��

2�6U��)HLMµ�D�HOOH�RIIHUHFHX�D�VHJXLQWH��
�

(0(1'$�
�
(P�OXJDU�GH�WUHV�VHVV·HV��GLJD�VH��1D�VHVV¥R�

TXH�OKH�I¶U�PDUFDGD��
)RL� DSRLDGD�� H� HQWUDQGR� HP� GLVFXVV¥R� R� 6U��

%RUJHV�RIIHUHFHX�HVWD�RXWUD��
4XDOTXHU� 6HQDGRU� TXH� HP� GXDV� VHVV·HV�

DQQXDHV�� FRQVHFXWLYDV�� Q¥R� FRPSDUHFHU�� VHP� TXH�
WHQKD� REWLGR� OLFHQ©D�� RX� Q¥R� WLYHU� VDWLVIHLWR� D�
GLVSRVL©¥R�GR�DUWLJR��|��MXOJDU�VH�KD�GHPLWWLGR��

)RL�LJXDOPHQWH�DSRLDGD��
2� 6U�� )HLMµ� SHGLR� OLFHQ©D� SDUD� UHWLUDU� D� VXD�

HPHQGD�� H� VXEVWLWXLO�D� SRU� RXWUD�� H� VHQGR�OKH�
FRQFHGLGD�PDQGRX�£�0HVD�D�VHJXLQWH��

�
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�
�|�2�6HQDGRU��HWF���R�TXH�HVW£�QR�DUWLJR��VHU£�

SRU� TXDWUR� VHVV·HV� FRQVHFXWLYDV� Q¥R� FRPSDUHFHU��
DLQGD�FRP�PRWLYRV�DWWHQGLYHLV��MXOJDU�VH�KD�H[FXVR��

2V�6UV��%RUJHV�H�3DXOD�6RX]D�SHGLUDP�OLFHQ©D�
SDUD�UHWLUDU�DV�VXDV�HPHQGDV��H�IRL�OKHV�FRQFHGLGD��

2� 6U�� )HLMµ� UHIOHFWLQGR� VREUH� D� �l� SDUWH� GD�
HPHQGD� SHGLR� TXH� HOOD� IRVVH� VXEVWLWXLGD� SHOD�
VHJXLQWH��

2� 6HQDGRU� TXH� SDVVDGDV� GXDV� VHVV·HV�
FRQVHFXWLYDV�� WHQGR� GDGR� PRWLYRV� GHVDWWHQGLYHLV�
SHOR� 6HQDGR�� GHL[DU� GH� FRPSDUHFHU� QD� VHVV¥R� TXH�
I¶U�PDUFDGD��VHU£�H[FXVR��

2� 6U�� 9HUJXHLUR� GHFODURX� YRWDU� SHOD� SULPHLUD�
HPHQGD�� H� Q¥R� SHOD� VXEVWLWXWLYD� QRYDPHQWH�
DSUHVHQWDGD��

(P�FRQVHTXHQFLD�IRL�DSRLDGD��
'DQGR�VH�DILQDO�D�PDWHULD�SRU�GLVFXWLGD��SRVWR�

R� DUWLJR� £� YRWD©¥R�� IRL� DSSURYDGR�� VDOYDV� DV�
HPHQGDV�� H� SRQGR�VH� £� YRWD©¥R� D� �l� SDUWH� GD�
HPHQGD� GR� 6U�� )HLMµ�� IRL� DSSURYDGD�� Q¥R� IRL�
DSSURYDGD� D� �l� SDUWH�� PDV� VLP� D� VXEVWLWXWLYD�� H�
SRQGR�VH� DILQDO� £� YRWD©¥R� D� VXD� TXDUWD� SDUWH�� ILFRX�
HPSDWDGD�D�YRWD©¥R��

(QWURX�HP�GLVFXVV¥R�R�DUW���|�H�IRL�DSSURYDGR�
FRP�D�VHJXLQWH�HPHQGD�GR�6U��9HUJXHLUR��

(P�OXJDU�GH��Q¥R�MXVWLILFDQGR�D�LPSRVVLELOLGDGH�
GH�REWHO�D��ದ�GLJD�VH�ದ�RX�Q¥R�GHL[DQGR�SDUWLFLSD©¥R�
SDUD�VHU�SUHVHQWH�DR�6HQDGR�TXDQGR�HOOH�VH�UHXQLU��

2� DUWLJR� �|� IRL� LJXDOPHQWH� DSSURYDGR� FRP� D�
VHJXLQWH�HPHQGD�GR�PHVPR�VHQKRU��

)LFDP� VXMHLWDV� £V� GLVSRVL©·HV� GRV� DUWLJRV�
SUHFHGHQWHV��GHVGH�TXH�UHFHEHUHP�DYLVR�SDUD�WRPDU�
SRVVH��

$ILQDO� ILFRX� D� PDWHULD� DLQGD� GHSHQGHQWH� GD�
HPHQGD�RIIHUHFLGD�DR�DUWLJR��|��TXH�ILFRX�HPSDWDGD��

$SSURYRX�VH�HP�XOWLPD�GLVFXVV¥R�SDUD�VXELU�£�
VDQF©¥R� D� UHVROX©¥R� YLQGD� GD� RXWUD� &DPDUD�
DSSURYDQGR� GLYHUVDV� MXELOD©·HV� GH� SURIHVVRUHV� GH�
*UDPPDWLFD�/DWLQD��

6HJXLR�VH� D� �l� GLVFXVV¥R� GD� UHVROX©¥R� YLQGD�



H[FXVR�� �|� 2� 6HQDGRU� TXH� SRU� GXDV� VHVV·HV�
DQQXDHV� FRQVHFXWLYDV� Q¥R� VH� DSUHVHQWDU�� QHP� GHU�
SDUWH� GRV�PRWLYRV�� VHU£� H[FXVR�� �|�2� 6HQDGRU� TXH�
VHP� PRWLYR� DWWHQGLYHO� SHOR� 6HQDGR� GHL[DU� GH�
FRPSDUHFHU� QD� VHVV¥R� TXH� OKH� IRL� PDUFDGD�� VHU£�
H[FXVR���|�2�6HQDGRU�TXH�

GD�RXWUD�&DPDUD�UHODWLYD�£V�GHVHU©·HV�GRV�RIILFLDHV�
GR�([HUFLWR�H�$UPDGD��

6HP� LPSXJQD©¥R� IRL� DSSURYDGD�� H� HQWURX� HP�
VHJXQGD�GLVFXVV¥R��QD�TXDO�SRU�VXD�RUGHP�HQWUDUDP�
RV�VHJXLQWHV�DUWLJRV��

$�$VVHPEO«D�*HUDO�/HJLVODWLYD��HWF��
$UW���|�$�GLVSRVL©¥R�GR�i��|�GR�FDSLWXOR����GR�

5HJXODPHQWR� GR� ([HUFLWR� GH� ��� GH� )HYHUHLUR� GH�
������«�H[WHQVLYD��

�



������������������������������������������������������������������6HVV¥R�GH����GH�$JRVWR�
�

i��|�7RGRV�RV�RIILFLDHV�GH�SDWHQWH�GR�([HUFLWR�
H� GD� $UPDGD�� TXH�� VHP� RUGHP� RX� OLFHQ©D�� VH�
DXVHQWDUHP�GH�VHX�TXDUWHO��FRUSR��RX�JXDUQL©¥R��SRU�
TXDOTXHU�PRWLYR�TXH�VHMD��

i� �|� $RV� TXH� HVWDQGR� FRP� OLFHQ©D� Q¥R� VH�
UHFROKHUHP�GHOOD�TXDQGR�DVVLP�OKH�I¶U�RUGHQDGR��

2�6U��%RUJHV�MXOJRX�D�GLVSRVL©¥R�PLQXFLRVD�QD�
SDUWH� UHODWLYD� DR�([HUFLWR��PDV�QD�$UPDGD�Q¥R�� SRU�
Q¥R�HVWDU�SUHVHQWH�VH�R�5HJXODPHQWR�3URYLVLRQDO�GD�
$UPDGD� FRQVLGHUDYD� RV� FDVRV� GH� WDHV� GHVHU©·HV��
FRPR�� SRU«P�� KDYLD� GXYLGDV� QD� SDUWH� UHODWLYD� DRV�
RIILFLDHV�GR�([HUFLWR�SRU�VH�MXOJDU�Q¥R�HVWDU�HP�YLJRU�
D� OHJLVOD©¥R� D� UHVSHLWR� GH� ������ TXH� PDUFRX� RV�
FDVRV� GDV� GHVHU©·HV�� HP� FRQVHTXHQFLD� GD� PDLRU�
SDUWH� GRV� PLOLWDUHV� MXOJDUHP� TXH� D� OHJLVOD©¥R� GR�
0DUHFKDO�/LSSH�GH������KDYLD�GHURJDGR�WXGR�TXH�VH�
DFKDYD� GLVSRVWR�� R� TXH� HUD�PDQLIHVWR� HQJDQR�� SRLV�
Vµ� KDYLD� GHURJDGR� R� TXH� VH� RSSXQKD� DR� VHX�
5HJXODPHQWR�� ILFDQGR� WXGR� R� PDLV� HP� YLJRU�� TXH�
SDUD� HYLWDU� SRLV� R� RFLRVR� GD� OHL� DSUHVHQWDYD� D�
VHJXLQWH�HPHQGD�DR�DUW���|�H�VHXV�SDUDJUDSKRV��

$� GHVHU©¥R� GRV� RIILFLDHV� GH� �l� OLQKD� GR�
([HUFLWR� H� GD� $UPDGD� VHU£� SXQLGD� FRP� D� SHQD� GH�
H[SXOV¥R� GR� VHUYL©R�� RX� HOOD� VHMD� YROXQWDULD�� RX� SRU�
H[FHVVR�GH�OLFHQ©D��

)RL�DSRLDGD��
'LVVH� PDLV� R� QREUH� 6HQDGRU� TXH� MXOJDYD�

VXIILFLHQWH� HVWD� GLVSRVL©¥R�� SRUTXH� VH� D� OHL� VH�
TXL]HVVH� XWLOL]DU� GR� LQGLYLGXR� SRU� YLD� GH� FRUUHF©¥R��
EHP��PDV�Q¥R�TXHUHQGR�GHOODV�XWLOL]DU�VH�HQW¥R�HUD�
PHOKRU�D�H[SXOV¥R��

2�6U��&RQGH�GH�/DJHV�GLVVH�Q¥R�VH�FRQIRUPDU�
FRP� SDUWH� GDV� GLVSRVL©·HV�� TXH� SRU«P� HVWDYD� SHOD�
GLVSRVL©¥R� GR� DUWLJR� TXDQWR� DV� GHVHU©·HV�� SRLV�
MXOJDYD� FRQYHQLHQWH� R� GDU�VH� D� GHPLVV¥R�� PDV�
GHSRLV�GH�GRXV�DQQRV�GH�SXQL©¥R��TXH�D�SUXGHQFLD�
SHGLD� VH� DFODUDVVH� PHOKRU� R� DUWLJR�� SRUTXH� HUD�
VDELGR�TXH�VH�WHP�VXVFLWDGR�GXYLGDV��VH�RV�RIILFLDHV�
UHIRUPDGRV�HVW¥R�VXMHLWRV�D�FHUWRV�FKDPDPHQWRV�GH�

ser considerado em igualdade o official que está 
em serviço activo, ao que é reformado, e por 
isso offerecia as seguintes: 
 

EMENDAS 
 

1ª Depois da palavra �– Exercito �– diga-se �– 
em actividade de serviço ou avulsos. 

2ª Depois da palavra �– ausentarem �– 
diga-se �– de ora em diante. 

Foram apoiadas. 
Depois de algumas reflexões mais, deu-se 

o artigo e seus paragraphos por discutidos, e 
pondo-se á votação, foi approvado, salvas as 
emendas; e destas foi approvada a do Sr. 
Borges, e a primeira do Sr. Conde de Lages; a 
segunda não passou. 

Art. 2º Na deserção aggravada por 
circumstancias, e pela qual fique ao réo maior 
pena de que a designada no dito § 8º do 
Regulamento, será o réo sentenciado pelas leis 
respectivas. 

Entrando em discussão o Sr. Borges 
apresentou a seguinte: 
 

EMENDA 
 

Em lugar de referencia ao Regulamento, 
faça-se referencia ás penas do artigo 1º. 

Foi apoiada. 
Dando-se o artigo por discutido, foi 

approvado com a emenda. 
Art. 3º Logo que qualquer dos officiaes, 

acima mencionados, não comparecer quando fôr 
chamado a serviço, será declarado ausente na 
ordem do dia da autoridade competente, e 
como tal mencionado nos mappas e relações de 
mostra. 

Sem impugnação foi approvado. 
Dando a hora ficou a discussão adiada; o 

Sr. Presidente deu para ordem do dia a emenda 
empatada; a materia adiada e mais materia 
dada, e o projecto relativo aos cidadãos não 
incluidos na lista geral dos Jurados. 

Levantou-se a sessão pelas duas horas da 



DXWRULGDGHV�� TXH� DOJXPDV� W¬P� KDYLGR� TXH� RV� W¬P�
FKDPDGR� D� VHUYL©R�� TXH� SHOD� GLVSRVL©¥R� GR� DUWLJR�
HVWHV� RIILFLDHV� ILFDP� VXMHLWRV� D� XPD� GLVSRVL©¥R� TXH�
Vµ� SµGH� WHU� OXJDU� SDUD� RV� HIIHFWLYRV�� R� TXH� MXOJDYD�
LQMXVWR��SRU�M£PDLV�SRGHU�

tarde.�
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SESSÃO EM 27 DE AGOSTO DE 1834. 
 

PRESIDENCIA DO SR. BENTO BARROSO PEREIRA. 
 

Discussão do projecto sobre a demissão dos 
Senadores 

 
Aberta a sessão com 32 Srs. Senadores, 

leu-se e approvou-se a acta da anterior. 
O Sr. 1º Secretario deu conta do seguinte: 
 

EXPEDIENTE 
 
Um officio da Camara dos Srs. Deputados, 

remettendo as seguintes: 
 

RESOLUÇÕES 
 
A Assembléa Geral Legislativa resolve: 
Art. 1º Ficam autorizadas as Escolas de 

Medicina, e os Cursos Juridicos do Imperio a 
conferir o gráo de doutor, etc. 

Foi a imprimir para entrar na ordem dos 
trabalhos. 

Um requerimento do Coronel de cavallaria 
Manoel Francisco Leal, pedindo a approvação da 
tença de duzentos e quarenta mil réis, que lhe 
foi concedida em remuneração de seus serviços.

A�’ Commissão de Fazenda. 
O Sr. Conde de Lages mandou á Mesa a 

seguinte: 
 

RESOLUÇÃO 
 
A Assembléa Geral Legislativa resolve: 
Art. 1º O Governo está autorizado para 

reformar os officiaes dos extinctos Corpos de 
Milicias, etc. 

Foi a imprimir, indo entretanto á 
Commissão de Guerra. 

O Sr. Marquez de Baependy apresentou 
um projecto de lei sobre um Montepio Geral. 

Mandou-se imprimir, sendo presente á 
Commissão de Fazenda. 

25'(0�'2�',$�
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3ULPHLUD�SDUWH�
�
(QWURX� QRYDPHQWH� HP� GLVFXVV¥R� R� i� �|� GD�

HPHQGD� RIIHUHFLGD� SHOR� 6U�� )HLMµ� DR� DUW�� �|� GR�
SURMHFWR�GH�OHL�VREUH�D�GHPLVV¥R�GRV�6HQDGRUHV��

2� 6HQDGRU� TXH� SRU� TXDWUR� VHVV·HV�
FRQVHFXWLYDV� Q¥R� FRPSDUHFHU�� DLQGD� FRP� PRWLYRV�
DWWHQGLYHLV��MXOJDU�VH�KD�H[FXVR��

'HSRLV�GH�EUHYHV�REMHF©·HV��SRVWD�£�YRWD©¥R�
Q¥R�SDVVRX��

�
6HJXQGD�SDUWH�

�
2� 6U�� 3UHVLGHQWH� GHFODURX� WHU� OXJDU� D�

GLVFXVV¥R�GR�VHJXLQWH��
�

3$5(&(5�
�
$�&RPPLVV¥R�GH�&RQVWLWXL©¥R��GHSRLV�GH�PDLV�

FLUFXPVSHFWD� H� PDGXUD� FRQVLGHUD©¥R� VREUH� R�
UHTXHULPHQWR� TXH� OKH� IRL� HQYLDGR�� SDUD� TXH� QR�
SURMHFWR�GH� OHL��HP�TXH�VH�G¥R�SURYLGHQFLDV�SDUD�VH�
PDQWHU�VHPSUH�FRPSOHWD�D�5HSUHVHQWD©¥R�1DFLRQDO�
QR�6HQDGR��HVWDEHOH©D�FRP�R�PHVPR�LQWXLWR�DOJXPD�
GLVSRVL©¥R�DSSOLFDYHO� DRV� FDVRV�HP�TXH�SRUYHQWXUD�
DOJXP� 6HQDGRU� VRIIUD� D� SHQD� GH� XPD� VHQWHQ©D��
GHFODUDQGR� WDPEHP�� TXDQGR� SHOR� PHVPR� PRWLYR�
GHYD�HOOH�SHUGHU�R�VHX�OXJDU��HQWHQGH�TXH�D�PDWHULD�
GHVWH� UHTXHULPHQWR� Q¥R� SµGH� HQWUDU� QR� SURMHFWR� GH�
TXH� VH� WUDWD�� �|�� SRUTXH� SURSRQGR�VH� R� SURMHFWR� D�
SUHYHQLU� R� GHVIDOTXH� GD� 5HSUHVHQWD©¥R� 1DFLRQDO��
GHIHULQGR� D� DTXHOOHV� 6HQDGRUHV�� TXH� SRU�
LPSRVVLELOLWDGRV�SHGHP�GHPLVV¥R��RX�HVWLPXODQGR�D�
RXWURV� VHUHP� VROLFLWRV� H� SRQWXDHV� QR� GHVHPSHQKR�
GRV� VHXV� LPSRUWDQWHV� GHYHUHV�� Q¥R� FDEHP� DUWLJRV�
IXQGDGRV� HP� K\SRWKHVHV� GH� FULPHV�� HQWUH� RV� TXH�
DSHQDV� FRQVLGHUDP� LPSRVVLELOLGDGH� GH� VHUYLU� RX�
RPLVV·HV���|��SRUTXH�DWWHQWD�D�QDWXUH]D�GRV�FULPHV�
TXH� VXSS·H� R� UHTXHULPHQWR�� Q¥R� SµGH� GHL[DU� XP�



VHPHOKDQWH� DUWLJR� GH� VHU� GH� JUDQGH� TXHEUD� QR�
GHFRUR� H� GLJQLGDGH� GR� 6HQDGR�� SRU� SUHVXPLU� TXH�
VHMD�PXL� SRVVLYHO�� SRUWDQWR� VH�H[SUHVVD�D� DFDXWHODU�
TXH� TXDOTXHU� GRV� VHXV� PHPEURV�� DOL£V� W¥R�
TXDOLILFDGRV� GH� SUHHPLQHQFLDV� LQWHOOHFWXDO� H� PRUDO�
SHOD� HOHL©¥R� GRV� VHXV� FRQFLGDG¥RV�� YLU£� FRPR�
TXDOTXHU� RXWUR� KRPHP�� TXH� Q¥R� RIIHUH©D� W¥R� ERDV�
JDUDQWLDV 

 
�



�����������������������������������������������������������������6HVV¥R�GH����GH�$JRVWR�
�
GD�VXD�EHP�UHJXODGD�FRQGXFWD��D�LQFRUUHU�HP�FULPHV�
GH� WDQWD�JUDYLGDGH�TXH��RX� WHQKDP�XPD�SURORQJDGD�
H[SLD©¥R��FRP�D�TXDO�SRVVD�VHQVLYHOPHQWH�RIIHQGHU�
R�FRPSOHPHQWR�GD�5HSUHVHQWD©¥R�1DFLRQDO��RX�TXH�
HOOD� VHMD� GH� TXDOLGDGH� WDO�� TXH� DLQGD� GHSRLV� GH�
VDWLVIHLWD� R� WRUQH� QD� RSLQL¥R� SXEOLFD� LQGLJQR� GH�
FRQWLQXDU�D�H[HUFHU�W¥R�HPLQHQWH�FDUJR��(�VH�Q¥R�OKH�
UHVWD� D� VLPSOHV� SRVVLELOLGDGH� DEVROXWD� GH� XP�
VXFFHVVR� SDUD� DFRQVHOKDU� PHGLGDV� SUHYHQWLYDV��
SHUVXDGH�VH� D� &RPPLVV¥R� TXH� HVWD� $XJXVWD�
&DPDUD�Q¥R�RV�TXHUHU£� WRPDU�SDUD�DFRQWHFLPHQWRV�
TXH� HVW¥R� PXLWR� IµUD� GD� HVFDOD� GDV� SRVVLELOLGDGHV�
PRUDHV��

3D©R�GR�6HQDGR��HP����GH�-XOKR�GH�������ದ�
0DUTXH]� GH� &DUDYHOODV�� ದ� 9LVFRQGH� GD� 3HGUD�
%UDQFD��ದ�9LVFRQGH�GH�&D\U¼���

'HSRLV�GH�EUHYHV�UHIOH[·HV�IRL�DSSURYDGR��
2�6U�� )HUUHLUD� GH�0HOOR� GLVVH� TXH� WHQGR� VLGR�

UHSURYDGD�D�HPHQGD�TXH�HVWDEHOHFLD�TXH�R�6HQDGRU�
IRVVH� MXOJDGR� H[FXVR�� TXDQGR� SRU� TXDWUR� VHVV·HV�
FRQVHFXWLYDV� GHL[DVVH� GH� FRPSDUHFHU�� DLQGD� FRP�
PRWLYRV� DWWHQGLYHLV�� WLQKD� D� RIIHUHFHU� RXWUD� TXH�
VXEVWLWXD� D� VXD� GRXWULQD�� H� TXH� Q¥R� MXOJDYD� HVWDU�
SUHMXGLFDGD��TXH�D�K\SRWKHVH�TXH�VH�TXL]�DFDXWHODU�
HUD� SRVVLYHO� GDU�VH�� H� QHVVH� FDVR� DR� 6HQDGR�
FRPSHWH� SURYLGHQFLDU� D� VHX� UHVSHLWR� SDUD� H[LVWLU�
FRPSOHWD� D� 5HSUHVHQWD©¥R� 1DFLRQDO�� DILP� GH�
HYLWDUHP�VH� JUDQGHV� PDOHV�� TXH� D� HPHQGD� WHQGR�
VLGR�WDOYH]�UHMHLWDGD�SHOR�SHTXHQR�HVSD©R�GH�WHPSR�
GH� TXDWUR� DQQRV�� RIIHUHFLD� SRU� LVVR� D� VHJXLQWH�
HPHQGD�QHVWH�VHQWLGR��

7RGR� R� 6HQDGRU� TXH� Q¥R� FRPSDUHFHU� SRU�
HVSD©R� GH� FLQFR� VHVV·HV� FRQVHFXWLYDV�� DLQGD� FRP�
PRWLYRV�DWWHQGLYHLV�� VH� MXOJXH�H[SXOVR��DO«P�GH�TXH�
TXHUHULD� TXH� VH� SURSX]HVVH�� Q¥R� VH� YHQFHQGR� R�
HVSD©R�GH�FLQFR�VHVV·HV��R�GH�VHLV��

6XVFLWDQGR�VH� GXYLGD� VREUH� R� HVWDU� RX� Q¥R�
SUHMXGLFDGD�D�PDWHULD�GHVWH�DUWLJR�SHOD�UHMHL©¥R�TXH�
DFDEDYD� GH� VRIIUHU� R� i� �|� GD� HPHQGD� GR� 6U�� )HLMµ��

5HTXHLUR�R�DGLDPHQWR�GR�DUWLJR�SDUD�D�VHVV¥R�
GR�DQQR�SUR[LPR�IXWXUR��

)RL� DSRLDGR� H� VXVSHQVD� D� PDWHULD� HP�
GLVFXVV¥R��

'DQGR�VH� SRU� GLVFXWLGR�� SRVWR� £� YRWD©¥R� R�
DGLDPHQWR�Q¥R�IRL�DSSURYDGR��

&RQWLQXRX�D�GLVFXVV¥R�GD�PDWHULD��H�GDQGR�VH�
DILQDO� SRU�GLVFXWLGD�� SRVWD� £� YRWD©¥R�D� HPHQGD�Q¥R�
SDVVRX��

�
6HJXQGD�SDUWH�

�
(QWURX�HP��l�GLVFXVV¥R��H�QHOOD�IRL�DSSURYDGD��

D� UHVROX©¥R� YLQGD� GD� RXWUD� &DPDUD�� DXWRUL]DQGR� R�
*RYHUQR� D� PDQGDU� SDJDU� D� $QWRQLR� -RV«� 9LFWRULQR�
%RUJHV�GD�)RQVHFD��&RURQHO�UHIRUPDGR��R�VROGR�TXH�
OKH�FRPSHWH�SHOD�WDEHOOD�GH����GH�0DU©R�GH�������

3DVVRX� SDUD� D� VHJXQGD�� D� TXDO� WHYH� OXJDU�
LPPHGLDWDPHQWH��H�QHOOD�IRL�DSSURYDGD�SDUD�SDVVDU�£�
XOWLPD�GLVFXVV¥R��

2� 6U�� %RUJHV� SHGLR� D� GLVSHQVD� GR� LQWHUVWLFLR�
SDUD�FRP�XUJHQFLD�VH�XOWLPDU�D��l�GLVFXVV¥R��

2�6U��3UHVLGHQWH�WRPRX�HP�FRQVLGHUD©¥R�HVWH�
SHGLGR��

�
7HUFHLUD�SDUWH�

�
&RQWLQXRX�D�GLVFXVV¥R�GR�SURMHFWR� UHODWLYR�£V�

GHVHU©·HV�GRV�RIILFLDHV�GR�([HUFLWR�H�GD�$UPDGD��
$UW�� ��|� /RJR� TXH� WLYHU� SDVVDGR� R� SUD]R� GH�

HVSHUD� PDUFDGR� QR� UHIHULGR� i� �|� GR� 5HJXODPHQWR��
XP� &RQVHOKR� GH� ,QYHVWLJD©¥R�� FRPSRVWR� GH� ��
RIILFLDHV�� £� YLVWD� GR�GHSRLPHQWR� GDV� WHVWHPXQKDV�H�
GRV�GRFXPHQWRV�TXH�FRPSURYHP�D�GHVHU©¥R��MXOJDU£�
R�DXVHQWH�TXDOLILFDGR�GHVHUWRU��

)LFRX�D�GLVFXVV¥R�DGLDGD�SHOD�KRUD��
2� 6U�� 3UHVLGHQWH� GHX� SDUD� RUGHP� GR� GLD� GD�

VHJXLQWH� VHVV¥R�� QD� �l� KRUD�� WUDEDOKRV� GH�
&RPPLVV·HV�� FRQWLQXD©¥R� GD� GLVFXVV¥R� GD�PDWHULD�



FRQVXOWDQGR� R� 6HQDGR�� YHQFHX�VH� TXH� Q¥R�� H� SRU�
FRQVHTXHQFLD� IRL� DSRLDGD� D� HPHQGD�� H� HQWURX� HP�
GLVFXVV¥R��

'HSRLV� GH� DOJXP� GHEDWH� YHLR� £� 0HVD� R�
VHJXLQWH� UHTXHULPHQWR� GR� 6U�� $OPHLGD� H�
$OEXTXHUTXH� 

TXH�DFDEDYD�GH�DGLDU�VH��ILQDO�GHFLV¥R�GDV�HPHQGDV�
QRYDV�DR�SURMHFWR�VREUH�DV�H[FXVDV�GRV�6HQDGRUHV��
XOWLPD� GLVFXVV¥R� GR� SURMHFWR� VREUH� D� DPQLVWLD� SDUD�
0LQDV��H�GHSRLV�R�UHVWR�GDV�PDWHULDV�M£�GDGDV��

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

�



6HVV¥R�GH����GH�$JRVWR���������������������������������������������������������������
�
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�
'LVFXVV¥R� GR� SURMHFWR� VREUH� D� GHVHU©¥R� GRV��

RIILFLDHV� GR� ([HUFLWR� H� $UPDGD�� ದ� 'LVFXVV¥R� GR�
SURMHFWR� VREUH� DV� H[FXVDV� GRV� 6HQDGRUHV�� ದ
'LVFXVV¥R�GR�SURMHFWR�VREUH�D�DPQLVWLD�GH�0LQDV�

�
$ಬV� ��� KRUDV� H� PHLD� Q¥R� KDYHQGR� QXPHUR�

VXIILFLHQWH�GH�PHPEURV�SDUD�IRUPDU�&DVD��SURFHGHX�
VH� £� FKDPDGD�� PDV� FRPSDUHFHQGR� QR� HPWDQWR�
DOJXQV� RXWURV� 6UV�� 6HQDGRUHV�� TXH� SHUIL]HUDP� R�
QXPHUR� QHFHVVDULR� SDUD� R� 6HQDGR� SURJUHGLU� QRV�
VHXV�WUDEDOKRV��DEULR�VH�HQW¥R�D�VHVV¥R��H�OLGD�D�DFWD�
GD�DQWHFHGHQWH��IRL�DSSURYDGD��

�
(;3(',(17(�

�
2�6U���|�6HFUHWDULR� IH]�SUHVHQWH�XP�RIILFLR�GR�

0LQLVWUR� GD� *XHUUD�� UHPHWWHQGR� D� UHOD©¥R� QRPLQDO�
GRV�RIILFLDHV�GD��l�OLQKD�GR�([HUFLWR��SURPRYLGRV�SRU�
GHFUHWR�GH����GH�2XWXEUR�GH�������UHTXLVLWDGD�SHOR�
6HQDGR�HP�RIILFLR��QR�GLD����GR�FRUUHQWH��

)RL� UHPHWWLGD� £� &RPPLVV¥R� TXH� SHGLR� D�
UHOD©¥R��

2� 6U�� 3UHVLGHQWH� H[S¶]� £� FRQVLGHUD©¥R� GR�
6HQDGR��TXH�QD�FRQIRUPLGDGH�GR�HVW\OR�VH�LD�RIILFLDU�
DR�*RYHUQR�SHGLQGR�GLD�H�KRUD�HP�TXH�TXHU�UHFHEHU�
D� 'HSXWD©¥R�� D� TXDO� WHP� GH� VDEHU� OXJDU� H� KRUD� GR�
HQFHUUDPHQWR� GD� VHVV¥R� RUGLQDULD� GD� $VVHPEO«D�
*HUDO��

6REUH�R�TXH�Q¥R�KRXYH�REMHF©¥R�DOJXPD��
2� 6U�� 3DXOD� 6RX]D�� REWHQGR� D� SDODYUD�� GLVVH�

VHU�SDWHQWH�R�PDO�TXH�UHVXOWD�GR�DFWXDO�PHWKRGR�GH�
HOHL©·HV� SRU� Q¥R� WHU� RV� 'HSXWDGRV� VXSSOHQWHV�� H�
VHUYLUHP� FRPR� WDHV� DTXHOOHV� TXH�PXLWDV� YH]HV� SRU�
XP� DFDVR� REW¬P� XP� YRWR�� FLWRX� R� H[HPSOR� GD�
3URYLQFLD�GR�5LR�GH�-DQHLUR��TXH�G£�RLWR�'HSXWDGRV��
RV�HOHLWRUHV�QRPHDQGR�Vµ�RLWR�KRPHQV�VHJXH�VH�TXH�

FRPR� WDO� XP� LQGLYLGXR� UHSUHVHQWDQWH� GH� XP� Vµ�
KRPHP��RX�GH�XPD�IDF©¥R��SRU�PXLWDV�YH]HV�Q¥R�WHU�
REWLGR�PDLV�TXH�FLQFR��WUHV��RX�GRXV�YRWRV��FRPR�VH�
WHP� YLVWR�� TXH� HVWH�PDO� TXDQWR� £� $VVHPEO«D�*HUDO�
Q¥R�HUD� W¥R�JUDQGH�FRPR�R�SRGLD�VHU�D� UHVSHLWR�GH�
XPD� $VVHPEO«D� 3URYLQFLDO�� SRUTXH� QDTXHOOD� VHQGR�
RV�LQWHUHVVHV�SRU�VXD�QDWXUH]D�JHUDHV��RV�'HSXWDGRV�
GH� XPD� 3URYLQFLD� SXJQDU¥R� SHORV� GDV� RXWUDV�� H�
UHSUHVHQWDP� SRU� WRGDV� DV� 3URYLQFLDV�� PDV� Q¥R� VH�
DFKDYDP� QR� PHVPR� FDVR� DV� $VVHPEO«DV�
3URYLQFLDHV�� RQGH� RV� LQWHUHVVHV� V¥R� SULYDWLYDPHQWH�
GD� 3URYLQFLD�� H� HQW¥R� TXDQGR� RV� TXH� VHUYHP� GH�
'HSXWDGRV�Q¥R� UHSUHVHQWDP�D�3URYLQFLD� OHJDOPHQWH�
H�VLP�XP�LQGLYLGXR�RX�XPD�IDF©¥R��HQW¥R�R�PDO�TXH�
SµGH�UHVXOWDU�WHU£�IXQHVWDV�FRQVHTXHQFLDV��£�YLVWD�GR�
TXH� MXOJDYD�QHFHVVDULR� WRPDU�VH�XPD�SURYLGHQFLD� D�
HVWH� UHVSHLWR�� H� DWWHQWD� D� TXH� DV� HOHL©·HV� GRV�
'HSXWDGRV� 3URYLQFLDHV� HVW¥R� SUR[LPDV�� SDUD� HVVH�
ILP�RIIHUHFLD�D�VHJXLQWH��

�
5(62/8��2�

�
$�$VVHPEO«D�*HUDO��HWF��
$UW�� �|� $� HOHL©¥R� GRV� 'HSXWDGRV� SDUD� DV�

$VVHPEO«DV� 3URYLQFLDHV� FRQVWDU£� GR� QXPHUR� GRV�
PHPEURV�TXH� OKH�FRPSHWLU��H�PDLV�XPD�WHU©D�SDUWH��
QD� DSXUD©¥R� ILQDO�� Vµ� VHU¥R� GHFODUDGRV� VXSSOHQWHV�
SDUD� VHUYLUHP� FRPR� WDHV�� DTXHOOHV� TXH� HVWLYHUHP�
FRPSUHKHQGLGRV�QR�PHVPR� WRWDO�GH�TXH�FRQVWDYD�D�
OLVWD��

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

2� VHX� QREUH� DXWRU� SHGLR� D� XUJHQFLD� GHVWD�
PDWHULD��D�TXDO�IRL�DSRLDGD�H�DSSURYDGD��

6HQGR� D� SULPHLUD� SDUWH� GD� RUGHP� GR� GLD�
WUDEDOKRV�GH�&RPPLVV·HV��R�6U��3UHVLGHQWH�SHODV����
KRUDV� FRQYLGRX� VHXV� UHVSHFWLYRV� PHPEURV� D�
RFFXSDUHP�VH� GH� VHXV� WUDEDOKRV�� H� VXVSHQGHX� D�
VHVV¥R� DRV� YLQWH� PLQXWRV� SDUD� £V� ��� KRUDV� GD�
PDQK¥��

$R�PHLR�GLD�FRQWLQXRX�D�VHVV¥R��



RV�RLWR�TXH�VDKLUDP�'HSXWDGRV�REWLYHUDP�R�YRWR�GD�
PDLRULD� GRV� HOHLWRUHV��PDV� RV� RXWURV� Q¥R�� SRUTXH� D�
PDLRULD�GRV�HOHLWRUHV�RV�Q¥R�HVFROKHX�SDUD�HVVH�ILP��
SRU� QRPHDU� VµPHQWH� RLWR�'HSXWDGRV�� H� Q¥R� GH]�RX�
GR]H�� H� QR� HPWDQWR� Y¬�VH�� TXH� TXDQGR� IDOWD� XP�
'HSXWDGR��YDL�VHUYLU�

2� 6U�� 0DUTXH]� GH� 0DULF£� FRPR� UHODWRU� GD�
&RPPLVV¥R�GH�)D]HQGD� OHX�XP�SDUHFHU� GD�PHVPD�
VREUH� R� UHTXHULPHQWR� GR�&RURQHO�0DQRHO� )UDQFLVFR�
/HDO�� D� &RPPLVV¥R� HUD� GH� SDUHFHU� TXH� GHYLD� VHU�
GHIHULGD� D� VXSSOLFD� GR� UHFRUUHQWH�� H� SDUD� HVVH� ILP�
DSUHVHQWRX� XPD� UHVROX©¥R� DSSURYDQGR� D� WHQ©D� GH�
�������� DQQXDHV�� FRQFHGLGD� SRU� &RQVXOWD� GR�
&RQVHOKR�GD�)D]HQGD��D�TXDO�PDQGRX�VH�LPSULPLU��

 



������������������������������������������������������������������6HVV¥R�GH����GH�$JRVWR�
�

2�6U�� 3DXOD�6RX]D�� SRU� SDUWH� GD�&RPPLVV¥R�
(FFOHVLDVWLFD�� OHX� XP�SDUHFHU� VREUH� R� UHTXHULPHQWR�
GRV�PRUGRUHV�GR�(QJHQKR�1RYR��D�&RPPLVV¥R�SDUD�
SRGHU� LQWHUS¶U� R� VHX� MXL]R� GHILQLWLYR� SHGLD� TXH� VH�
H[LJLVVHP�GR�*RYHUQR�DV�VHJXLQWHV�LQIRUPD©·HV��HP�
TXH� 3URYLQFLD� H[LVWH� R� (QJHQKR� 1RYR"� 'H� TXH�
IUHJXH]LD� VH� GHVPHPEUDU"� 4XH� QXPHUR� GH� DOPDV�
FRQW«P"� 4XDHV� GHYHP� VHU� RV� VHXV� OLPLWHV"� H� D�
YRFD©¥R� TXH� WHP� D� FDSHOOD� TXH� VH� TXHU� HOHYDU� £�
IUHJXH]LD"�

)RL�VHP�LPSXJQD©¥R�DSSURYDGR��
2�PHVPR�VHQKRU��SRU�SDUWH�GD�&RPPLVV¥R�GH�

,QVWUXF©¥R� 3XEOLFD�� OHX� RXWUR� SDUHFHU� VREUH� R�
UHTXHULPHQWR�GH�'��0DULD�$PHOLD�GH�$EUHX�9LHLUD��QR�
TXDO� SHGLD� PHGLGD� OHJLVODWLYD� SDUD� HVWDEHOHFHU� XP�
&ROOHJLR� GH� (GXFD©¥R� GH� PHQLQDV� QD� ,OKD� GH�
3DTXHW£�� FRP� R� RUGHQDGR� SDJR� SHOD� )D]HQGD�
3XEOLFD�� GR� TXDO� VHMD� QRPHDGD� 'LUHFWRUD�� D�
&RPPLVV¥R� HUD� GH� SDUHFHU� TXH� OLYUH� VHQGR� R�
HVWDEHOHFLPHQWR� GH� &ROOHJLR�� H� Q¥R� VHQGR� GD�
FRPSHWHQFLD� GR� &RUSR� /HJLVODWLYR� D� QRPHD©¥R� GH�
'LUHFWRUHV��Q¥R�SRGLD�WHU�OXJDU�R�UHTXHULPHQWR��

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

�
6HJXQGD�SDUWH�

�
&RQWLQXRX� D� VHJXQGD� GLVFXVV¥R� DGLDGD� GR�

DUWLJR� �|� GR� SURMHFWR� UHODWLYR� £V� GHVHU©·HV� GRV�
RIILFLDHV�GR�([HUFLWR�H�$UPDGD��DR�TXDO�R�6U��&RQGH�
GH�/DJHV�RIIHUHFHX�D�VHJXLQWH��

�
(0(1'$�

�
2� WHPSR� GD� HVSHUD� SDUD� RV� H[FHVVRV� GH�

OLFHQ©D� VHMD� GRXV� PH]HV�� H� SDUD� RV� DXVHQWHV� XP�
PH]��

)RL� DSRLDGD� H� DILQDO� DSSURYDGR� R� DUWLJR� H� D�
HPHQGD��

$UW���|�)LFD�GHURJDGR�R�i��|�GR�FDSLWXOR����GR�
5HJXODPHQWR��QD�SDUWH�TXH�GL]�UHVSHLWR�£�QRWLILFD©¥R�
D�WRTXH�GH�FDL[D��DVVLP�FRPR�R�i��|�GR�$OYDU£�GH���
GH� 6HWHPEUR� GH� ������ QD� SDUWH� TXH� WUDWD� GR�
FKDPDPHQWR�SRU�HGLWDHV��

2�6U��&RQGH�GH�/DJHV�RIIHUHFHX�D�VHJXLQWH��
�

(0(1'$�
�
$� SHQD� GH� PRUWH� VHMD� VµPHQWH� LPSRVWD� QD�

GHVHU©¥R� SDUD� R� LQLPLJR�� )D©D�VH� FKDPDPHQWR�
RIILFLDO� SRU� HGLWDHV�� H� LPSUHVVR� QDV� IROKDV� SXEOLFDV��
RQGH�DV�KRXYHU��6DOYD�D�UHGDF©¥R��

)RL�DSRLDGD��H�DILQDO�DSSURYDGR�R�DUWLJR�FRP�D�
HPHQGD��

$UW���|�)LFDP�GHURJDGRV��HWF��
)RL�DSSURYDGR��
2�6U��9HUJXHLUR�IH]�R�VHJXLQWH��
�

5(48(5,0(172�
�
5HTXHLUR�TXH�QR�LQWHUYDOOR�SDUD�D��l�GLVFXVV¥R�

Y£�R�SURMHFWR�£�&RPPLVV¥R��
)RL�DSRLDGD�H�GHSRLV�GH�GLVFXWLGR�DSSURYDGR��
�

7HUFHLUD�SDUWH�
�
6HJXLR�VH� D� GLVFXVV¥R� GDV� HPHQGDV�

DSSURYDGDV� QD� XOWLPD� GLVFXVV¥R� GD� UHVROX©¥R�
UHODWLYD� DRV� FDVRV� HP� TXH� RV� 6HQDGRUHV� SRGHP�
REWHU� D� VXD� GHPLVV¥R�� H� RIIHUHFLGDV� SHORV� 6UV��
%RUJHV�H�)HLMµ�QD�VHVV¥R�GH����GR�FRUUHQWH��

(QWUDQGR� HP� GLVFXVV¥R� D� HPHQGD� GR� 6U��
%RUJHV�� UHODWLYD�DRV�DUWLJRV�GD�UHVROX©¥R��SDVVDUDP�
D� ID]HU� SDUWH� GR� 5HJLPHQWR� ,QWHUQR�� GHSRLV� GH�
DOJXPDV�UHIOH[·HV�SRVWD�£�YRWD©¥R�� ILFRX�HPSDWDGD��
H� SRU� LVVR� DGLDGD� D� VXD� GHFLV¥R�� DVVLP� FRPR� DV�
GHPDLV�HPHQGDV��

(QWURX� HP� �l� GLVFXVV¥R� D� UHVROX©¥R�



$UW�� �|� $� VHQWHQ©D� GR� &RQVHOKR� GH�
,QYHVWLJD©¥R�VHUYLU£�SDUD�VH�ID]HU�D�QRWD�QR�OLYUR�GH�
5HJLVWUR�� H� SDUD� VHU� H[FOXLGR� R� U«R� GR� HVWDGR�
HIIHFWLYR��H�GR�&RUSR�GH�'HOLFWR�SDUD�R�VHX�SURFHVVR�
TXDQGR�VH�DSUHVHQWDU��

)RL�DSSURYDGR�VHP�LPSXJQD©¥R��

FRQFHGHQGR� DPQLVWLD� DRV� LPSOLFDGRV� QRV�
DFRQWHFLPHQWRV�GH����GH�������HP�0LQDV�*HUDHV��

2� 6U�� 9HUJXHLUR� MXOJDYD� LQXWLO� R� UHQRYDU� D�
GLVFXVV¥R� VREUH� D� UHVROX©¥R��PDV� TXH� WHQGR�VH� QD�
VHJXQGD� GLVFXVV¥R� IDOODGR� FRQWUD� HOOD�� VH� EHP� TXH�
DV�UD]·HV�DSUHVHQWDGDV�QDGD�FRQYHQFHVVHP�SRUTXH�
DV� TXH� VH� SURGX]LUDP� FRQWUD� HOOH� HVWDYDP� GH� S«��
WRGDYLD�GLULD�DOJXPD�FRXVD��

�



6HVV¥R�GH����GH�$JRVWR���������������������������������������������������������������
�
'HPRQVWURX� TXH� D� $VVHPEO«D� *HUDO� HUD�
LQFRPSHWHQWH�SDUD�FRQFHGHU�HVWD�DPQLVWLD�SRU�HOOD�VH�
Q¥R� DFKDU� QRV� FDVRV� TXH� D� PHVPD� UHVROX©¥R�
HVSHFLILFD�� SRLV� Q¥R� VH� GDYD� XUJHQFLD�� QHP�
WDPSRXFR�R�EHP�GR�(VWDGR�D� H[LJH�� DVVLP� FRPR�D�
Q¥R� H[LJH� D� KXPDQLGDGH�� FXMDV� UD]·HV� EDVWDULDP�
SDUD�VH�YRWDU�FRQWUD�HOOD��PDV�TXH�DO«P�GLVWR�HOOD�HUD�
LPSROLWLFD��H�FRQWUDULD�£�RSLQL¥R�JHUDO�GD�3URYLQFLD��D�
TXDO�VH�DFKDYD�H[SUHVVDGD�SHORV�&RQVHOKRV�*HUDHV��
H� &DPDUDV�0XQLFLSDHV�� H� VRFLHGDGHV� SDWULRWLFDV�� H�
XOWLPDPHQWH� SHODV� HOHL©·HV� TXH� DOOL� WLYHUDP� OXJDU�
SDUD�D�VXEVWLWXL©¥R�GH�XP�6HQDGRU��HP�FXMR�IDFWR�VH�
YLR� TXH� DV� WUHV� YLFWLPDV� GRV� VHGLFLRVRV� IRUDP� RV�
HVFROKLGRV�H�SURSRVWRV�6HQDGRUHV��FRPSUHKHQGHQGR�
DW«�QR�QXPHUR�GRV�WUHV�XP�TXH�Q¥R�WLQKD�LGDGH��PDV�
TXH�DFLQWRVDPHQWH� I¶UD�H[FOXLGR�SDUD�PRVWUDUHP�RV�
PLQHLURV� TXDO� D� YHQHUD©¥R� TXH� FRQVDJUDUDP� £V�
YLFWLPDV� GH� WDO� VHGL©¥R�� TXH� H[LVWLQGR� D� RSLQL¥R� GD�
3URYLGHQFLD� Q¥R� HYLGHQWHPHQWH� H[SUHVVD�� DFFUHVFLD�
PDLV� D� RSLQL¥R� PDQLIHVWDGD� SHOD� &DPDUD� GRV�
'HSXWDGRV� UHSHWLGDV� YH]HV�� H� XOWLPDPHQWH� VREUH�
HVWHV� PHVPRV� UHTXHULPHQWRV� TXH� HOOD� UHMHLWRX� LQ�
OLPLQH�� DVVLP� FRPR� KDYLD� D� RSLQL¥R� GR� *RYHUQR�� R�
TXDO�WLQKD�GHPRQVWUDGR�RSLQL¥R�LJXDOPHQWH�FRQWUDULD��
GRQGH� VH� GHGX]LD� TXH� XPD� WDO� DPQLVWLD� HUD�
LPSRSXODU�� SRUTXH� WRGDV� DV� FRUSRUD©·HV� TXH� V¥R�
SRVWHULRUHV�DR���GH�$EULO�VH�W¬P�GHFODUDGR�DOWDPHQWH�
FRQWUD�HOOD��H�TXH�Vµ�R�6HQDGR��R�TXDO�HUD�DQWHULRU�DR�
�� GH�$EULO� «� TXH� VH� SURQXQFLDYD� D� IDYRU� GHOOD��PDV�
DLQGD�VH�YLD�TXH�RV�PHPEURV�GHOOH��TXH�HQWUDUDP�QD�
&DVD� GHSRLV� GR� PHVPR� GLD� VH� SURQXQFLDYDP�
LJXDOPHQWH�FRQWUD�HOOD��DVVLP�FRPR�HUD�SRVVLYHO�TXH�
R� 6HQDGR� DQWHULRU� D� �� GH� $EULO� UHVLVWLVVH� £� RSLQL¥R�
JHUDO�GHFODUDGD�FRQWUD�D�FRQFHVV¥R�GH�WDO�DPQLVWLD"�
8P�WDO�SURFHGLPHQWR�HUD�QDGD�PHQRV�TXH�PRVWUDU�VH�
LQLPLJR� D� WDO� LG«D�� H� D� VHXV� UHVXOWDGRV�� R� TXH� GH�
QHQKXP� PRGR� SRGLD� FRQYLU� DR� 6HQDGR�� H� SRU� LVVR�
FRQWLQXDYD�D�YRWDU�FRQWUD�WDO�UHVROX©¥R��

2�6U��0DUTXH]�GH�%DUEDFHQD�QRWRX�TXH�WRGD�D�

GHVFRQKHFHX� R� GH� TXH� VH� DFKDYD� LQIRUPDGR�� SRLV�
UHFRQKHFHX� TXH� HUD� D� RSLQL¥R� GD� PDLRULD� GRV�
KDELWDQWHV�GHOOD��SRUTXH�HP�WRGDV�DV�FRQYHUVD©·HV�R�
SULQFLSDO� WRSLFR� HUD� D� DPQLVWLD�� H� VH� GL]LD� TXH� R�
6HQDGR� WLQKD� FRQKHFLGR�D�DPQLVWLD� LPSROLWLFDPHQWH��
H�VH�OKH�ID]LDP�IRUWHV�FHQVXUDV��R�TXH�OKH�GHX�FDXVD�
D�HVWLPDU�SHOD�SULPHLUD�YH]�TXH�D�DPQLVWLD�FRQFHGLGD�
SHOR� 6HQDGR� IRVVH� UHMHLWDGD� SHOD� RXWUD� &DPDUD��
SRUTXH� RV� UHVXOWDGRV� GH� XPD� WDO� FRQFHVV¥R� VHULDP�
HP�VHQWLGR�FRQWUDULR�£TXHOOH�TXH�R�6HQDGR�HVSHUDYD�
HOOD�SURGX]LVVH��TXH�R�QXPHUR�GRV�GHOLQTXHQWHV�HUD�
SHTXHQR��H�Q¥R�VDELD�FRP�FHUWH]D�VH�HOOHV�HUDP�W¥R�
FULPLQRVRV� FRPR� VH� GL]LD�� PDV� TXH� VDELD�� SRUTXH�
RXYLR�� TXH� HOOHV� REUDUDP� GH� WDO� PDQHLUD� TXH� D�
PDLRULD�GD�3URYLQFLD�HVWDYD�FRQYHQFLGD�GH�TXH�HOOHV�
HUDP�UHVWDXUDGRUHV��H�REUDUDP�HP�FRQVHTXHQFLD�GH�
RUGHQV� TXH� HOOHV� GL]LDP� HPDQDGDV� GR� &OXE�
5HVWDXUDGRU� GR� 5LR� GH� -DQHLUR�� PDV� TXH� HUD� IDFWR�
TXH� D� 3URYLQFLD� GH� 0LQDV� HVWDYD� SHUVXDGLGD� TXH�
DTXHOOHV� KRPHQV� TXHULDP� YHULILFDU� D� YROWD� GR� H[�
,PSHUDGRU�� LQVXIODGRV�SRU�PDQGDWRV�GD�3URYLQFLD�GR�
5LR� GH� -DQHLUR�� H� TXH� D� SURWHF©¥R� SULQFLSDO� GHVVH�
SDUWLGR�HUD�GR�6HQDGR��H�TXH�VH�GHYLD�QRWDU�TXH�Q¥R�
RXYLUD� QHP� XPD� Vµ� SHVVRD� IDOODU� HP� IDYRU� GR�
6HQDGR�� H� TXH� HPTXDQWR� Q¥R� HUD� FRQKHFLGR� Q¥R�
HQFDSDYD� GH� VHU� FHQVXUDGR� XP� Vµ� PHPEUR�� PDV�
GHSRLV�TXH�R�I¶UD�DSSDUHFLDP�DTXHOODV�PRGLILFD©·HV�
GD�FLYLOLGDGH�FRPR�KRQRULILFDV��TXH�VXSSXQKDP�TXH�
HOOHV� HVWDYDP� QR� HUUR�� SRUTXH� RV� LPSOLFDGRV� Q¥R�
HUDP� W¥R� FULPLQRVRV�� PDV� TXH� D� JHQHUDOLGDGH� GD�
3URYLQFLD�HVWDYD�SHUVXDGLGD�GH�TXH�HOOHV�TXHULDP�D�
UHVWDXUD©¥R��£�YLVWD�GR�TXH�HUD�LQGXELWDYHO�TXH�ORQJH�
GD�DPQLVWLD�SURGX]LU�R�EHP�TXH�R�6HQDGR�VXSSXQKD��
R�TXH�VH�SRGHULD�HUD�HVSHUDU�PDOHV��H�EHP�QHQKXP��
TXH� HVWDYD� GHPRQVWUDGR� TXH� D� DPQLVWLD� DLQGD� TXH�
SDVVH� QR� 6HQDGR� HUD� LQXWLO� SRU� GHSHQGHU� R�
FRQVHQWLPHQWR�GD�RXWUD�&DPDUD��R�TXDO�SRU�FHUWR�OKH�
Q¥R� GHUD�� H� DLQGD� TXDQGR� R� G«VVH�� Q¥R� REWHULD� D�
VDQF©¥R�� SRLV� VH� GHYLD� DWWHQGHU� D� TXH� D� 5HJHQFLD�



SHVVRD� TXH� WLYHVVH� YLDMDGR� DOJXPD� FRXVD� SHOD�
3URYLQFLD��KD�GH�HVWDU�FRQYHQFLGD��FRPR�HOOH�RUDGRU�
HVWDYD�� TXH� D� DPQLVWLD� EHP� ORQJH� GH� VHU� XP� EHP�
SDUD�DTXHOOD�3URYLQFLD�HUD�XP�PDO��TXH�WLQKD�YRWDGR�
HP� RXWUR� WHPSR� SHOD� VXD� FRQFHVV¥R�� SRU� WHU� GDGR�
FUHGLWR�D�LQIRUPD©·HV�TXH�OKH�WLQKDP�GDGR��PDV�TXH�
GHVGH�TXH�SULQFLSLRX�D�HQWUDU�QD�3URYLQFLD�GH�0LQDV��
TXDQGR�XOWLPDPHQWH�D�HOOD�YLDMDYD��SHUIHLWDPHQWH�

HVWDYD� DXWRUL]DGD� SDUD� D� FRQFHGHU�� H� Q¥R� R� IH]�� H�
Q¥R� D� WHQGR� FRQFHGLGR�� HVWDYD� SHUVXDGLGR� GH� TXH�
HOOD�REURX�FRP�D�SUXGHQFLD�QHFHVVDULD��TXH�WHQGR�R�
*RYHUQR� R� SRGHU� GH� PRGLILFDU� DV� SHQDV�� D� HOOH� VH�
GHL[DVVH� D� IDFXOGDGH� GH� REUDU� VHP� RIIHQGHU� D�
RSLQL¥R�SXEOLFD��ILQDOPHQWH�VH�VH�TXHULD�D�FRQFRUGLD��
H� R� EHP�GR�(VWDGR�� SHOD� SDVVDJHP�GD�DPQLVWLD� VH�
Q¥R� FRQVHJXLD�� H� DR� FRQWUDULR� R� UHVXOWDGR� VHULD�
DXJPHQWDU�VH�

�



�����������������������������������������������������������������6HVV¥R�GH����GH�$JRVWR�
�
D� LUULWD©¥R� SXEOLFD� FRQWUD� R� 6HQDGR�� ORJR� HUD�
HYLGHQWH� D� QHFHVVLGDGH� GH� VH� REUDU� FRP� D� PDLRU�
SUXGHQFLD��R�TXH�VH�ID]LD�UHMHLWDQGR�VH�D�UHVROX©¥R��

2� 6U�� 9LVFRQGH� GH� &D\U¼� WRPRX� SDUWH� QD�
GLVFXVV¥R� FRQWUDULDQGR� DRV� QREUHV� 6HQDGRUHV� TXH�
R� SUHFHGHUDP�� H� VXVWHQWDQGR� D� QHFHVVLGDGH� H�
XWLOLGDGH�GD�UHVROX©¥R��

)RL� R� QREUH� 6HQDGRU� FRQWUDULDGR� SHOR� 6U��
)HUUHLUD�GH�0HOOR��

'DQGR�D�KRUD�ILFRX�D�PDWHULD�DGLDGD��
2� 6U�� 3UHVLGHQWH� GHX� SDUD� RUGHP� GR� GLD� D�

PDWHULD�DGLDGD�H�PDLV�PDWHULD�GDGD��
/HYDQWRX�VH�D�VHVV¥R�GHSRLV�GDV�GXDV�KRUDV�

GD�WDUGH��
�
6(66�2�(0����'(�$*2672�'(�������
�
35(6,'(1&,$�'2�65��%(172�%$55262�

3(5(,5$��
�
'LVFXVV¥R� GD� UHVROX©¥R� VREUH� D� DPQLVWLD� GD�

3URYLQFLD�GH�0LQDV�� ದ�'LVFXVV¥R�GR�SURMHFWR�GH� OHL�
VREUH� DV� H[FXVDV� GRV� 6HQDGRUHV�� ದ� 'LVFXVV¥R� GR�
SURMHFWR� VREUH� RV� FLGDG¥RV� H[FOXLGRV� GD� OLVWD� GRV�
MXUDGRV�

�
$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�GR�,PSHULR��UHPHWWHQGR�

XP�DXWRJUDSKR� GH� FDGD�XPD�GDV� TXDWUR� VHJXLQWHV�
UHVROX©·HV� GD� $VVHPEO«D� *HUDO� /HJLVODWLYD�� D� �l��
DXWRUL]DQGR� RV�'LUHFWRUHV� GRV� &XUVRV� -XULGLFRV� GR�
,PSHULR� SDUD� DGPLWWLU� D� )UDQFLVFR� 7KRPD]� GH�
)LJXHLUHGR� 1HYHV� D� ID]HU� H[DPH� GH�'LUHLWR� 3DWULR��
&LYLO� H� &ULPLQDO� H� VXD� SUDWLFD�� D� �l�� FRQVLGHUDQGR�

PDWHULDV�HQVLQDGDV�QR�&XUVR�GH�6FLHQFLDV�-XULGLFDV�
H� 6RFLDHV� GR� %UDVLO�� ILFDP� KDELOLWDGRV� SDUD�
H[HUFHUHP�RV�FDUJRV�SXEOLFRV�D�TXH�D�OHL�DGPLWWH�RV�
EDFKDUHLV� IRUPDGRV� HP� WDHV� &XUVRV�� 1DV� TXDHV�
UHVROX©·HV� D� 5HJHQFLD�� HP� QRPH� GR� ,PSHUDGRU��
FRQVHQWLR��

)LFRX� R� 6HQDGR� LQWHLUDGR�� SDUWLFLSDQGR�VH� £�
RXWUD�&DPDUD��

8P� RIILFLR� GD� &DPDUD� GRV� 6UV�� 'HSXWDGRV��
UHPHWWHQGR�DV� VHJXLQWHV� UHVROX©·HV�� D� �l�� ID]HQGR�
DSSOLFD©·HV� DR� $XGLWRU� GD� 0DULQKD� DV� GLVSRVL©·HV�
GR�$OYDU£�GH����GH�)HYHUHLUR�GH�������H�GR�DUWLJR��|�
GR� WLWXOR� �|� GD� 2UGHQDQ©D� GH� �� GH� $EULO� GH� �����
UHODWLYDPHQWH� DRV� $XGLWRUHV� GH� *XHUUD�� D� �l��
DXWRUL]DQGR� R� 'LUHFWRU� GR� &XUVR� -XULGLFR� GH�
3HUQDPEXFR� D� DGPLWWLU� £� PDWULFXOD� GR� �|� DQQR� D�
)UDQFLVFR� -RV«�GD�6LOYD�3RUWR�� D� �l�� DSSURYDQGR�D�
WHQ©D� GH� ����� DQQXDHV�� FRQFHGLGD� DR� &RURQHO�
0DQRHO�GD�)RQVHFD�/LPD��

)RUDP�D�LPSULPLU�SDUD�HQWUDUHP�QD�RUGHP�GRV�
WUDEDOKRV��

8P� UHTXHULPHQWR� GR� 0DMRU� GR� H[WLQFWR� �|�
EDWDOK¥R� GH� 0LOLFLDV� GD� 3URYLQFLD� GH� 3HUQDPEXFR��
$QWRQLR�)HUQDQGHV�GH�6RX]D��SHGLQGR�R�SDJDPHQWR�
GR� VHX� UHVSHFWLYR� VROGR�� TXH� VH� DFKD� VXVSHQVR�
GHVGH�������

)RL� UHPHWWLGR� £� &RPPLVV¥R� GH� 0DULQKD� H�
*XHUUD��

2� 6U�� 0DUTXH]� GH� &DUDYHOODV�� SRU� SDUWH� GD�
&RPPLVV¥R� GH�&RQVWLWXL©¥R�� OHX� XP�SDUHFHU� VREUH�
XP�UHTXHULPHQWR�GH�$QWRQLR�-RV«�GH�$QGUDGH�3LQWR��
R�TXDO�SHGLD�TXH�VH�OKH�PDQGDVVH�SDJDU�VHX�VROGR�
TXH�SHUFHELD�FRPR��|�7HQHQWH�GD�$UPDGD�1DFLRQDO��
RV�TXDHV�YHQFLPHQWRV�IRUDP�VXVSHQVRV�SHOD�GXYLGD�
TXH� WHYH� R� *RYHUQR� GH� OKH� VHU� DSSOLFDGD� D�
GLVSRVL©¥R�GR�DUW���|�GD� OHL�GH����GH�1RYHPEUR�GH�
������ D� &RPPLVV¥R� DFKDQGR� D� VXD� VXSSOLFD�
IXQGDGD� HP� MXVWL©D� £� YLVWD� GRV� GRFXPHQWRV�
DSUHVHQWDGRV��VXEPHWWLD�£�DSSURYD©¥R�GD�&DPDUD�D�



FRPR�PHPEUR�GD�$FDGHPLD�GH�6��3DXOR�R�FLGDG¥R�
EUDVLOHLUR�9HQDQFLR�-RV«�/LVERD�)LOKR��OLFHQFLDGR�HP�
GLUHLWR�SHOD�8QLYHUVLGDGH�GH�3DUL]��H�DSSURYDGR�HP�
VFLHQFLDV�MXULGLFDV�H�VRFLDHV�SHOD�PHVPD�$FDGHPLD��
D� �l�� DSSOLFDQGR� R� EHQHILFLR� GR� +RVSLWDO� GD� 6DQWD�
&DVD� GD� 0LVHULFRUGLD� GHVWD� &DSLWDO� RV�
UHPDQHVFHQWHV� GRV� SUHPLRV� GH� VXDV� ORWHULDV�
H[WUDKLGDV�� H� SRU� H[WUDKLU�� HPTXDQWR� SHORV�
SRUWDGRUHV� GRV� UHVSHFWLYRV� ELOKHWHV� Q¥R� IRUHP�
UHFODPDGRV��D��l��GHFODUDQGR�D�PDQHLUD�SRU�TXH�RV�
FLGDG¥RV� EUDVLOHLURV� JUDGXDGRV� SRU� 8QLYHUVLGDGHV�
RX�$FDGHPLDV�H[WUDQJHLUDV�QDV�

VHJXLQWH��
�

5(62/8��2�
�
$�$VVHPEO«D�*HUDO��HWF��
$UWLJR� XQLFR��$QWRQLR� -RV«� GH�$QGUDGH�3LQWR�

HVW£�QR�JR]R�GRV�GLUHLWRV�GH�FLGDG¥R�EUDVLOHLUR�

�



6HVV¥R�GH����GH�$JRVWR���������������������������������������������������������������
�

QDWXUDOL]DGR��H�FRPR�WDO�Q¥R�OKH�SµGH�VHU�DSSOLFDGD�D�
GLVSRVL©¥R�GR�DUWLJR��|�GD�OHL�GH����GH�1RYHPEUR�GH�
������ದ�$VVLJQDGRV�RV�PHPEURV�GD�&RPPLVV¥R�ರ�

)RL� D� LPSULPLU� SDUD� HQWUDU� QD� RUGHP� GRV�
WUDEDOKRV��

�
25'(0�'2�',$�

�
3ULPHLUD�SDUWH�

�
&RQWLQXRX�D�XOWLPD�GLVFXVV¥R�DGLDGD�SHOD�KRUD�

QD� VHVV¥R� SUHFHGHQWH�� GD� UHVROX©¥R� TXH� FRQFHGH�
DPQLVWLD� DRV� LPSOLFDGRV� QRV� DFRQWHFLPHQWRV� GH�
0LQDV�HP����GH�0DU©R�GH�������

2� 6U�� 3DXOD� 6RX]D� FRQWLQXRX� HP� XP� ORQJR�
GLVFXUVR� D� FRQWUDULDU� D� UHVROX©¥R�� �|�� SRU� Q¥R� VHU� R�
FDVR� REMHFWR� GH� DPQLVWLD�� �|�� TXH� DLQGD� TXDQGR� R�
IRVVH��Q¥R�HVWDYD�D�VXD�FRQFHVV¥R�GHQWUR�GRV�OLPLWHV�
GD�&RQVWLWXL©¥R���|��SRUTXH�DLQGD�TXDQGR�R�HVWLYHVVH�
HOOD� HUD� LPSROLWLFD�� H� VHQGR�R� M£PDLV� SRGHULD�
FRQFRUUHU�FRP�R�VHX�YRWR�SDUD�XPD�GHOLEHUD©¥R�TXH�
SRGHULD�WUD]HU�DR�%UDVLO�JUDQGHV�GHVRUGHQV��

'DQGR�VH�DILQDO�D�PDWHULD�SRU�GLVFXWLGD��SRVWD�
D� UHVROX©¥R� £� YRWD©¥R� ���� YRWDUDP� FRQWUD� RV� 6UV��
0DUTXH]� GH� &DUDYHOODV�� 0DUTXH]� GH� %DUEDFHQD��
0DUTXH]�GH�0DULF£��0DUTXH]�GH�6¥R�-R¥R�GD�3DOPD��
&RQGH�GH�/DJHV��&DUQHLUR�GH�&DPSRV��5RGULJXHV�GH�
&DUYDOKR��9HUJXHLUR�� )HUUHLUD� GH�0HOOR�� )HLMµ��3DXOD�
6RX]D� H� %RUJHV�� (� D� IDYRU� RV� 6UV�� 0DUTXH]� GH�
3DUDQDJX£�� 0DUTXH]� GH� %DHSHQG\�� 0DUTXH]� GH�
,QKDPEXSH��9LVFRQGH�GH�&D\U¼��9LVFRQGH�GD�3HGUD�
%UDQFD�� 9LVFRQGH� GH� &DHWK«�� 'XTXH� (VWUDGD��
2OLYHLUD�� &RVWD� %DUURV�� -R¥R� (YDQJHOLVWD�� 0DWWD�
%DFHOODU�� 3DWULFLR�� $OEXTXHUTXH� 0DUDQK¥R�� 6DQWRV�
3LQWR�� 0RQWHLUR� GH� %DUURV�� 6DWXUQLQR�� $JXLDU��
5RGULJXHV�GH�$QGUDGH��*RPLGH�H�6ROHGDGH��

�
6HJXQGD�SDUWH�

�

DUWLJRV� DSSURYDGRV� SDVVRX� D� ID]HU� SDUWH� GR�
5HJLPHQWR�,QWHUQR��

'DQGR�VH�SRU�GLVFXWLGD�H�SRVWD�£�YRWD©¥R�ILFRX�
QRYDPHQWH�HPSDWDGD��H�VHJXQGR�R�5HJLPHQWR�ILFRX�
UHSURYDGR��

(�HP�VHJXLGD�IRUDP�SRU�VXD�RUGHP�GLVFXWLGDV�
WRGDV� DV� PDLV� HPHQGDV� QRYDV�� RIIHUHFLGDV� QD� �l�
GLVFXVV¥R�� Q¥R� VHQGR� DSSURYDGD� QHQKXPD� GHOODV��
EHP�FRPR�QHQKXP�GRV�DUWLJRV�D�TXH�HOODV�VH�UHIHUH��
(� SDVVDQGR�VH� SRU� ILP� D� YRWDU� VREUH� R� SURMHFWR� WDO�
TXDO�VH�DFKDYD�HPHQGDGR��WDPEHP�Q¥R�SDVVRX��

�
7HUFHLUD�SDUWH�

�
)RUDP� DSSURYDGDV� HP� SULPHLUD� H� VHJXQGD�

GLVFXVV¥R�DV�VHJXLQWHV��
�

5(62/8��(6�
�
$� �l�� DSSURYDQGR� DV� WHQ©DV� DQQXDHV�

FRQFHGLGDV� SHOR� *RYHUQR� DR� %ULJDGHLUR� -RV«�
-RDTXLP�GD�5RFKD�GH����������DR�&DSLW¥R�GH�0DU�H�
*XHUUD� $QWRQLR� -RV«� )DOF¥R�� GH� ��������� DR�
&RURQHO�� GH� &DYDOODULD� 7KRPD]� -RV«� GD� 6LOYD�� GH�
��������� H� D� '�� &DPLOOD� $PDOLD� 5DEHOOR� GD�*DPD��
���������H�D��l��DSSURYDQGR�D�SHQV¥R�GH����������
FRQFHGLGD� SHOR� *RYHUQR� D� '�� 0DULD� -RDTXLQD�
*RPHV�� PXOKHU� GR� &RQVHOKHLUR� -RV«� &DHWDQR�
*RPHV��

3DVVDUDP�£�XOWLPD��
�

4XDUWD�SDUWH�
�
6HJXLR�VH� D� XOWLPD� GLVFXVV¥R� GD� UHVROX©¥R�

TXH�DXWRUL]D�R�3RGHU�([HFXWLYR� D�PDQGDU�SDJDU�DR�
&RURQHO�$QWRQLR�-RV«�9LFWRULQR�%RUJHV�GD�)RQVHFD�R�
VROGR�TXH� OKH�FRPSHWH��VHJXQGR�D� WDEHOOD�GH����GH�
0DU©R� GH� ������ D� TXDO� 5HVROX©¥R�� GHSRLV� GH�
GLVFXWLGD��IRL�DSSURYDGD�SDUD�VHU�HQYLDGD�£�6DQF©¥R�



(QWURX�GH�QRYR�HP�GLVFXVV¥R�D�HPHQGD�GR�6U��
%RUJHV�� RIIHUHFLGD�£� UHVROX©¥R�TXH�PDUFD�RV�FDVRV�
HP�TXH�RV�6HQDGRUHV�SRGHP�REWHU�D�VXD�GHPLVV¥R��
D� TXDO� ILFRX� HPSDWDGD� QD� YRWD©¥R� QD� VHVV¥R�
DQWHFHGHQWH� H� TXH� SURS·H� D� VXSSUHVV¥R� GD�
HSLJUDSKH�GD�UHVROX©¥R��H�RV�
�
�
ದದದದದದದದದದದದದದದದದದ�
����)RL�DSSURYDGD�SRU����YRWRV�FRQWUD�����

,PSHULDO��
�

4XLQWD�SDUWH�
�
(QWURX� HP� �l� GLVFXVV¥R� D� UHVROX©¥R� $� 0��

DSUHVHQWDGD� HVWH� DQQR� SHOR� 6U�� $OPHLGD� H�
$OEXTXHUTXH�� GHFODUDQGR� H[WLQFWRV� RV� SULYLOHJLRV� GH�
TXH� JR]DYDP� DV� &RPSDQKLDV� GH� &RPPHUFLR� GH�
3HUQDPEXFR�� 0DUDQK¥R�� 3DU£�� HWF��� D� TXDO� IRL� VHP�
LPSXJQD©¥R�DSSURYDGD�SDUD�SDVVDU�£�VHJXQGD��

�



������������������������������������������������������������������6HVV¥R�GH����GH�$JRVWR�
�



6H[WD�SDUWH�
�
6HJXLR�VH�D�VHJXQGD�GLVFXVV¥R�GR�SURMHFWR�GH�

UHVROX©¥R�� DSUHVHQWDGR� SHOD� &RPPLVV¥R� GH�
/HJLVOD©¥R�� UHODWLYR� DRV� FLGDG¥RV� EUDVLOHLURV� TXH�
GHYHP� VHU� MXUDGRV�� H� PHLRV� GR� VH� HYLWDUHP� RV�
DEXVRV� TXH� VH� W¬P� SUDWLFDGR� QD� LQFOXV¥R� GD� OLVWD�
JHUDO�GH�PXLWRV�FLGDG¥RV�TXH�HVW¥R�QD�FLUFXPVWDQFLD�
GH�R�Q¥R�VHUHP��

$UW���|�2V�FLGDG¥RV�EUDVLOHLURV��TXH�SRGHP�VHU�
HOHLWRUHV� VHU¥R� MXUDGRV� GHQWUR� GR� WHUPR� HP� TXH�
WLYHUHP�VXD�UHVLGHQFLD�KDELWXDO��

2� 6U�� 9HUJXHLUR� GLVVH� TXH� TXHUHQGR�VH� IXJLU�
GH�6H\OOD� VH� FDKLD�HP�&DULELGHV�� SRUTXH�R� SURMHFWR�
TXHUHQGR� GDU� SURYLGHQFLDV� SDUD� TXH� Q¥R� KDMDP�
H[FXVDV�LQMXVWDV��Q¥R�DGPLWWLD�H[FXVD�DOJXPD��FRPR�
VH�YLD�GD�GLVSRVL©¥R�GR�DUWLJR��|��TXH�GL]��TXH�WRGR�R�
TXH� SµGH� VHU� HOHLWRU� SµGH� VHU� MXUDGR�� R� TXH� HUD� R�
PHVPR� TXH� GL]HU�� TXH� WRGD� D� SHVVRD�� FRP�
HVSHFLDOLGDGH�QD�FLGDGH�GR�5LR�GH�-DQHLUR��TXH�WLYHU�
D�LGDGH�FRPSHWHQWH�«�MXUDGR��SRLV�TXH��QHVWD�FLGDGH�
TXHP�Q¥R� WHP���������GH� UHQGD�PRUUH�GH� IRPH��H�
SRGHULD�FRQYLU�TXH�WRGRV�RV�LQGLYLGXRV�TXH�VH�DFKDP�
HP� WDHV�FLUFXPVWDQFLDV�VHMDP� MXUDGRV"�1¥R�GHYHU£�
KDYHU� XPD� HVFROKD"�&HUWDPHQWH� TXH� QLQJXHP� GLULD�
TXH� Q¥R�� HQWUHWDQWR� TXH� R� SURMHFWR� VH� RSSXQKD� D�
LVVR�� MXOJDQGR�R� SHRU� GR� TXH� R� TXH� DFWXDOPHQWH� VH�
DFKDYD�HP�YLJRU��YRWDULD�FRQWUD�HOOH��

2�6U��0DUTXH]�GH�&DUDYHOODV�FRQIRUPRX�VH�£�
RSLQL¥R� GR� QREUH� 6HQDGRU�� H� DO«P� GDV� UD]·HV� SRU�
HOOH� DSUHVHQWDGDV�� HVWDYD� SHUVXDGLGR� TXH� QLQJXHP�
VH� OHPEUDULD� GH� TXH� SDUD� VH� SRGHU� VHU� MXUDGR�
EDVWDYD� D� LGDGH� GH� ��� DQQRV�� VHU� OLYUH�� LQJHQXR�� H�
Q¥R�OLEHUWR��WHU�GX]HQWRV�PLO�U«LV�GH�UHQGD��SRUTXH�QD�
VXD� RSLQL¥R� HVWDYD� SHUVXDGLGR� TXH� D� SDUWH� PDLV�
GLIILFLO� TXH� WHP� R� &RGLJR� GR� 3URFHVVR� &ULPLQDO� «� D�
TXH� FRPSHWH� DRV� MXUDGRV�� � D� TXDO� «� D� GH� IRUPDU� R�
MXL]R�SHODV�SURYDV��SDUD�GDKL�GHGX]LU�VHJXQGR�D�VXD�
FRQVFLHQFLD� XPD� FHUWH]D� GH� TXH� 3HGUR� RX� 3DXOR� «�
U«R��H�DLQGD�PDLV�FODVVLILFDU�R�JU£R�GD�FXOSD�HP�TXH�
FDKLR� R� U«R�� SDUD� R� TXH� HUD� QHFHVVDULR� WHU� PXLWD�

D� VXD� DSWLG¥R�� VHJXQGR� R� QXPHUR� TXH� D� OHL� OKH�
SHUPLWWH��PDV�GHSRLV� D� VRUWH� SµGH� OKH�DSUHVHQWDU� R�
PHVPR� QXPHUR�� RX� D� PDLRULD� GHOOHV� SRVVXLGRV� GD�
PHVPD�TXDOLGDGH��H�HQW¥R�HLV�R�U«R�£�LJQRUDQFLD�GRV�
MXUDGRV��SRU�LVVR�TXH�D�VRUWH�SµGH�FDKLU�HP�KRPHQV�
GH� SHVVLPD� FRQGXFWD�� VHP� HGXFD©¥R�� VHP� PRUDO��
HWF��� TXH� SRU� VH� GDU� HVWD� FLUFXPVWDQFLD�� IRL� TXH� QR�
&RGLJR�VH�IL]HUDP�FHUWDV�OLPLWD©·HV��H�VH�GLVVH��TXH�
R�TXH�SµGH�VHU�HOHLWRU�SµGH�VHU� MXUDGR��PDV�VH�WLYHU�
ERQV� FRVWXPHV�� DSWLG¥R� GH� LQWHOOLJHQFLD�� HFW��� H� TXH�
WRGRV� DTXHOOHV� TXH� QRWRULDPHQWH� WLYHVVHP� QRWD� GH�
LQKDEHLV�� H� VHUHP� KRPHQV� GH� SHVVLPRV� FRVWXPHV�
IRVVHP� H[FOXLGRV�� TXH� VH� VREUH� LVWR� WLQKDP� KDYLGR�
DEXVRV� TXH� FXPSULD� UHPHGLDO�RV�� PDV� Q¥R�
WUDQVIRUPDQGR�VH� D� RUGHP� HVWDEHOHFLGD� QR� &RGLJR�
FRPR�SURSXQKD�R�SURMHFWR��H�SRU�LVVR�YRWDYD�FRQWUD�R�
DUWLJR��

2�6U��3DWULFLR�QRWRX�TXH�R�SURMHFWR�SUHHQFKLD�
RV� ILQV�TXH�VH� WLQKDP�HP�YLVWD��TXH�HUD�R�HYLWDU�RV�
DEXVRV� TXH� DV� &DPDUDV� 0XQLFLSDHV� W¬P�
FRPPHWWLGR�� H� TXH� DV� H[FHS©·HV� TXH� VH� GL]LDP�
QHFHVVDULDV� VH� DFKDYDP� QR� DUW�� �|�� SHOD� TXDO�
GLVSRVL©¥R� VH� DFKDYDP� UHIXWDGRV� WRGRV� RV�
DUJXPHQWRV� DSUHVHQWDGRV� FRQWUD� R� SURMHFWR�� H� SRU�
LVVR�SRGLD�SDVVDU�R�DUWLJR��

'DQGR�VH�SRU�GLVFXWLGR��SRVWR�£�YRWD©¥R��Q¥R�
IRL� DSSURYDGR�� H� MXOJDUDP�VH� SUHMXGLFDGRV� WRGRV� RV�
PDLV�DUWLJRV��

2�6U��3DWULFLR�SURS¶]�TXH� WRGD�D�PDWHULD�TXH�
KDYLD� UHODWLYD� D� MXUDGRV� VH� UHPHWWHVVH� D� XPD�
FRPPLVV¥R� DG� KRF�� SDUD� DSUHVHQWDU� XP� QRYR�
SURMHFWR��

(VVH� UHTXHULPHQWR� IRL� DSRLDGR� H� DILQDO�
DSSURYDGR��

7HQGR�GDGR�D�KRUD�R�6U��3UHVLGHQWH�GHX�SDUD�
RUGHP� GR� GLD� GD� VHJXLQWH� VHVV¥R� D� QRPHD©¥R� GD�
FRPPLVV¥R�� H� D� �l� GLVFXVV¥R� GD� UHVROX©¥R� UHODWLYD�
DRV�(VFULY¥HV�GD�&RU¶D�H�)D]HQGD��GLYHUVDV�RXWUDV�
UHVROX©·HV�� H� WUDEDOKRV� GH� &RPPLVV·HV�� KDYHQGR�
WHPSR��

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



ORJLFD�� PDV� QR� HPWDQWR� XP� WDO� HPSUHJR� VH�
JHQHUDOL]DYD� D� WRGR� R� PXQGR�� ಯ$� TXH� VH� Q¥R�
H[S·HP��H[FODPRX�R�QREUH�RUDGRU��D�YLGD�GR�KRPHP��
H�D�OLEHUGDGH�GR�FLGDG¥R�ರ�&RQWLQXRX�PRVWUDQGR�TXH�
PXLWDV�YH]HV�VH�SRGLD�GDU�R�WHU�R�U«R�GH�VHU�MXOJDGR�
SRU� GR]H� KRPHQV� VHP� ORJLFD� DOJXPD�� GRV� TXDHV� R�
U«R�PXLWDV�YH]HV�Q¥R�FRQKHFH�

�
$&7$�'2�',$����'(�$*2672�'(������

�
35(6,'(1&,$�'2�65��%(172�%$55262��

3(5(,5$�
�
$ಬV� GH]� KRUDV� H� PHLD�� Q¥R� KDYHQGR� QXPHUR�

VXIILFLHQWH�GH�PHPEURV�SDUD�IRUPDU�&DVD��
�



6HVV¥R�GH���GH�6HWHPEUR�������������������������������������������������������������
�

SURFHGHX�VH�£�FKDPDGD�H�DFKDUDP�VH�SUHVHQWHV����
6UV�� 6HQDGRUHV�� IDOWDQGR� FRP� FDXVD� SDUWLFLSDGD� RV�
6UV�� '�� 1XQR� (XJHQLR� GH� /RFLR�� 9LVFRQGH� GR� 5LR�
9HUPHOKR�� -RV«�0DUWLQLDQR� GH�$OHQFDU��0DUTXH]� GH�
-DFDU«SDJX£�� 0DQRHO� )HUUHLUD� GD� &DPDUD�� -RV«�
&DUORV�0D\ULQN��-RV«�-RDTXLP�GH�&DUYDOKR��%DU¥R�GH�
,WDSR¥�H�9LVFRQGH�GH�6��/HRSROGR��H�VHP�HOOD�RV�6UV��
0DUTXH]�GH�%DUEDFHQD��9LVFRQGH�GD�3HGUD�%UDQFD��
-R¥R� $QWRQLR� 5RGULJXHV� GH� &DUYDOKR�� -R¥R�
(YDQJHOLVWD� GH� )DULD� /REDWR�� -RV«� 6DWXUQLQR� GD�
&RVWD� 3HUHLUD�� 0DQRHO� &DHWDQR� GH� $OPHLGD� H�
$OEXTXHUTXH�� 0DUTXH]� GH� 3DUDQDJX£�� $IIRQVR� GH�
$OEXTXHUTXH�0DUDQK¥R��$QWRQLR�9LHLUD�GD�6ROHGDGH��
0DUTXH]� GH�6�� -R¥R�GD�3DOPD�� )UDQFLVFR� GH�3DXOD�
6RX]D�H�0HOOR�H�-RV«�7HL[HLUD�GD�0DWWD�%DFHOODU��

'LVVH� HQW¥R� R� 6U�� 3UHVLGHQWH� TXH� VHJXQGR� D�
XOWLPD� GHOLEHUD©¥R� GR� 6HQDGR�� WLQKD� OXJDU� RV�
WUDEDOKRV� GH� &RPPLVV·HV�� SDUD� FXMR� ILP� FRQYLGDYD�
DRV�VHXV�LOOXVWUHV�PHPEURV��

�
6(66�2�(0��|�'(�6(7(0%52�'(�������
�
35(6,'(1&,$�'2�65��%(172�%$55262�

3(5(,5$��
�
'LVFXVV¥R�GD�UHVROX©¥R�VREUH�RV�(VFULY¥HV�GD�

&RU¶D� H� )D]HQGD�� ದ� 'LVFXVV¥R� GR� SDUHFHU� VREUH� D�
SUHWHQ©¥R� GD� 6RFLHGDGH� 3KLORPDWLFD� GD� %DKLD�� ದ�
7UDEDOKRV�GH�&RPPLVV·HV�

�
$EHUWD� D� VHVV¥R� FRP� ��� 6UV�� 6HQDGRUHV��

IRUDP� SRU� VXD� RUGHP� OLGDV� H� DSSURYDGDV� DV� DFWDV�
GRV�GLDV����H����GR�PH]�SUR[LPR�SDVVDGR��

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

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

DV� LQIRUPD©·HV�H[LJLGDV�SHOR�6HQDGR��HP�RIILFLR�GH�

2XWUR� RIILFLR� GR� 0LQLVWUR� GR� ,PSHULR��
UHPHWWHQGR�SRU�FµSLD�R�GHFUHWR�SHOR�TXDO�D�5HJHQFLD�
KRXYH� SRU� EHP� SURURJDU� D� DFWXDO� VHVV¥R� GD�
$VVHPEO«D� *HUDO� /HJLVODWLYD� DW«� R� GLD� XOWLPR� GR�
SUHVHQWH�PH]�GH�6HWHPEUR��

)LFRX�R�6HQDGR�LQWHLUDGR��
8P� UHTXHULPHQWR� GH� )UDQFLVFR� -RDTXLP�

3HUHLUD� GH� &DUYDOKR�� SHGLQGR� VHU� UHLQWHJUDGR� QR�
SRVWR� GH� 0DMRU� GH� &DYDOODULD� GD� 3URYLQFLD� GH�
3HUQDPEXFR��GH�FXMR�H[HUFLFLR�VH�DFKD�SULYDGR��

)RL� UHPHWWLGR� £� &RPPLVV¥R� GH� 0DULQKD� H�
*XHUUD��

2XWUR� UHTXHULPHQWR� GR� &RQVHOKR� GD�
6RFLHGDGH�'HIHQVRUD�GD�/LEHUGDGH�H�,QGHSHQGHQFLD�
1DFLRQDO� GD�9LOOD� GH�6�� -R¥R� Gಬ(O�5H\�� SDUD� VH� Q¥R�
FRQFHGHU� DPQLVWLD� D� IDYRU� GRV� FRPSUHKHQGLGRV� QD�
UHYROWD� GH� 2XUR� 3UHWR�� 3URYLQFLD� GH� 0LQDV� *HUDHV��
HP�0DU©R�GR�DQQR�SUR[LPR�SDVVDGR��

)LFRX�VREUH�D�0HVD��
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ORDEM DO DIA 
 

Primeira parte 

 
Passou-se a nomear a commissão ad hoc, 

a que, segundo o requerimento do Sr. Almeida 
Silva, approvado na sessão precedente, deve ir 
toda a materia vertente a respeito dos jurados; e 
apurados os votos sahiram eleitos os Srs. 
Marquez de Caravellas, com 17 votos; 
Vergueiro, com 14; e Carneiro de Campos, 
tambem com 14. 

 
Segunda parte 

 
Entrou em 1ª discussão a resolução A N, 

apresentada este anno pela Commissão de 
Legislação, para que os Escrivães da Corôa e 
Fazenda sejam conservados na posse de 
escrever em todos os feitos relativos a seus 
officios; a qual resolução foi sem impugnação 
approvada, para passar á 2ª discussão. 

Igual sorte teve a resolução A S, 
apresentada tambem este anno pelo Sr. Conde 
de Lages, sobre as Reformas dos Officiaes de 
Milicias; a qual faria a 3ª parte da ordem do dia. 

 
Quarta parte 

 
Entrou em ultima discussão o parecer das 

Commissões de Fazenda e Commercio sobre a 
pretenção da Sociedade Philomatica da Provincia 
da Bahia, relativa á isenção de direito dos 
instrumentos que mandar vir da Europa; o qual 
foi sem impugnação approvado definitivamente. 

 
Quinta parte 

 
Seguio-se a 1ª discussão do parecer da 

Commissão de Marinha e Guerra sobre o 
requerimento do Coronel de 2ª linha, 
reformado, Joaquim Rodrigues Coelho, em que 
pede melhoramento de reforma; ao qual o Sr. 
Marquez de Inhambupe fez a seguinte emenda, 
que foi approvada: 

Como emenda ao parecer da Commissão �– 

Sexta parte 

 
Entrou em 1ª discussão o parecer da 

Commissão de Instrucção Publica, sobre o 
requerimento de D. Maria Amelia de Abreu 
Vieira, em que pede medida legislativa para 
estabelecer um Collegio de educação de 
meninas na ilha de Paquetá, com ordenado pela 
Fazenda Publica; o qual foi sem impugnação 
approvado para passar á 2ª discussão. 

 
Setima parte 

 
Seguio-se a 1ª discussão do parecer da 

Commissão de Marinha e Guerra, sobre o 
requerimento do Tenente-Coronel de Milicias da 
Bahia, Antonio Ribeiro de Paiva, em que pede 
melhoramento de soldo; o qual depois de 
discutido, foi approvado para passar á ultima 
discussão. 

Sendo a ultima parte da ordem do dia o 
trabalho das Commissões, o Sr. Presidente 
convidou aos seus illustres membros para 
entrarem neste exercicio, e suspendeu por isso 
a sessão aos dez minutos para o meio dia. 

A�’s 2 horas tornou-se a reunir o Senado e 
o Sr. Presidente marcou para a ordem do dia: a 
2ª discussão da resolução A U, sobre a eleição 
dos membros das Assembléas Provinciaes; a 1ª 
discussão da resolução A V, sobre Antonio José 
de Andrade Pinto; a 1ª discussão da resolução A 
T, sobre Manoel Francisco Leal; a 1ª e 2ª 
discussão do projecto n. 21, sobre doutores de 
Escola de Medicina; a 1ª e 2ª discussão da 
resolução n. 24, sobre Francisco José da Silva 
Porto; a 1ª e 2ª discussão da resolução sobre a 
pensão do Coronel Manoel da Fonseca Lima; a 
1ª e 2ª discussão da resolução sobre Auditores 
de Marinha; a continuação da 1ª discussão da 
resolução n. 15, sobre o Padre Brayner; a 1ª e 2ª 
discussão da resolução n. 17, sobre José de 
Barros Falcão; a 3ª discussão da resolução n. 16, 
com as emendas A X, sobre as deserções dos 
officiaes do Exercito e Marinha; e a 1ª discussão 
da resolução A P, sobre o requerimento do Bispo 



requeiro que se remetta o requerimento deste 
official ao Governo, etc. 

Findo depois o debate, approvou-se o 
parecer, e não passou a emenda. 

de S. Paulo, relativa a medições de terras. 
Levantou-se a sessão ás duas horas da 

tarde. 

�
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SESSÃO EM 2 DE SETEMBRO DE 1834. 

 
PRESIDENCIA DO SR. BENTO BARROSO PEREIRA. 

 
Discussão da resolução sobre amnistia 

de Minas. – Discussão da resolução sobre as 
eleições dos membros das Assembléas 
Provinciaes. – Discussão da resolução 
autorizando as Escolas de Medicina e Juridicas 
do Imperio a concederem o gráo de doutor 
aos seus lentes que não o tiverem 

 

Aberta a sessão com 31 Srs. Senadores, 
leu-se e approvou-se a acta da anterior. 

O Sr. 3º Secretario participou que o Sr. 
Visconde de Cayrú não comparecia por achar-se 
incommodado. 

Ficou o Senado inteirado. 
O Sr. Marquez de Caravellas, por parte da 

Commissão de Constituição, leu um parecer da 
Commissão, sobre o requerimento do Tenente-
Coronel Francisco José Martins, no qual pedia 
que fosse decidida a sua supplica de concessão 
de uma amnistia geral para todos os implicados 
nos successos politicos de Abril de 1832 em 
Pernambuco, sem a informação que pedio ao 
Governo, visto a grande demora que este tem 
tido em satisfazer a exigencia do Senado: a 
Commissão era de parecer que não podia ser 
attendida esta supplica, por subsistirem os 
mesmos fundamentos que fizeram com que a 
Commissão não offerecesse o seu parecer 
definitivo sobre este negocio; por isso se 
limitava a propôr que se lembre ao Governo a 
brevidade da sua resposta. 

Ficou sobre a Mesa para entrar na ordem 
dos trabalhos. 

O Sr. 3º Secretario fez presente um officio 
do Sr. Senador José Joaquim de Carvalho 
pedindo licença para poder, quanto antes, 
retirar-se para fóra da cidade afim de tratar da 
sua saude. 

Foi-lhe concedida. 
O Sr. Presidente convidou ao Sr. Vice-

Presidente a occupar a cadeira por ter de 
apresentar ao Senado um requerimento; e 
tomando 

assento no recinto disse que estava persuadido 
de que o Senado estava inteirado de que o lugar 
da Presidencia exigia daquelle que a occupa 
uma assiduidade maior de que qualquer lugar 
que occupa outro Senador; á vista do que não 
seria extranho dizer que a continuação de tal 
exercicio, attento ao seu estado de saude, lhe 
era bastante nociva; mas que todavia obtendo 
do Senado a dispensa da continuação da 
Presidencia, como Senador continuaria no 
exercicio de suas funcções; para cujo fim 
submettia á consideração do Senado o seguinte:

 
REQUERIMENTO 

 
Requeiro que em consequencia das razões 

dadas o Senado me dispense de sua Presidencia. 
E quando, por algum motivo qualquer, não haja 
de deferir-me, peço que me seja permittido a 
assistir ás sessões sem occupar a cadeira, 
quando por mais incommodado a não possa 
occupar. 

Ficou sobre a Mesa para ser decidido na 
seguinte sessão. 

Tornou então o Sr. Presidente a occupar a 
cadeira da Presidencia. 

 
ORDEM DO DIA 

 
Primeira parte 

�

Entrou em discussão a redacção do 
projecto de resolução sobre a amnistia de Minas 
Geraes, a qual foi sem impugnação approvada, 
para remetter-se o referido projecto á Camara 
do Srs. Deputados. 

 
Segunda parte 

 
Entrou em segunda discussão, por se 

haver dispensado a primeira, a resolução A U, 
apresentada este anno pelo Sr. Paula Souza, 
sobre as eleições dos membros das Assembléas 
Provinciaes. 

O Sr. Saturnino considerou a materia como 



anti-constitucional, porque o artigo da lei das 
Reformas determina que as eleições dos 
Deputados Provinciaes sejam feitas pela mesma 
maneira que se fazem as dos Deputados da 
Assembléa Geral; donde se deduzia que uma 
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só lei devia regular as eleições dos Deputados 
Provinciaes e da Assembléa Geral, e não uma lei 
para uns e outra para outros, que reconhecia 
com os nobres Senadores que eram dessa 
opinião que a actual lei das eleições e 
imperfeita, e merece ser emendada; mas nunca 
podia ter lugar o que se propunha na resolução 
por ser claramente opposto ao que a 
Constituição determina. 

O Sr. Vergueiro disse que se a lei das 
eleições fosse constitucional, e por isso se não 
pudesse alterar senão debaixo de certas 
formulas que a Constituição manda, então 
poderia ter lugar a duvida do nobre Senador, 
mas sendo elle uma lei regulamentar, como tal 
podia ser modificada e alterada, todas as vezes 
que se julgue util; mas que desejando salvar o 
escrupulo do nobre Senador, proporia a 
seguinte: 

 
EMENDA 

 
Que esta resolução seja applicavel ás 

eleições dos Deputados da Assembléa Geral, 
alterando nesta parte a lei respectiva. 

Foi apoiada. 
O Sr. Saturnino concordou com o nobre 

Senador em não ser constitucional a lei das 
eleições, e poder ser alterada; mas sustentava 
ser constitucional a determinação de que as 
eleições dos Deputados Provinciaes fossem 
feitas pela maneira que se fazem as eleições dos 
Deputados da Assembléa Geral, e por isso tal 
fórma não podia ser alterada, e que se notasse 
bem a disposição constitucional que diz: As 
eleições destas Assembléas far-se-hão do modo 
que se fazem as eleições dos Deputados da 
Assembléa Geral. 

Observou que a eleição da Legislatura 
actual da Assembléa Geral já estava feita, e as 
eleições dos Deputados coesos ás Assembléas 
Provinciaes deviam ser feitas do mesmo modo, 
pois não podia tal disposição de nenhuma fórma 
ser alterada; e que na emenda se referisse para 
o futuro, bem; mas referindo-se á eleição 

e talvez já se houvesse determinado tal eleição, 
e passando a resolução ia pôr o Governo em 
grandes embaraços, e por isso lhe parecia não 
poder ter lugar algum. 

O Sr. Almeida e Albuquerque estava na 
intenção de não approvar a resolução, mas não 
pelos motivos della ser anti-constitucional, pois 
a não julgava tal, e não podia mesmo conceber 
como existindo ha tanto tempo o systema 
representativo, com uma Constituição bem 
explicita nesta parte se suscitavam todos os dias 
duvidas a tal respeito; que era bem conhecido o 
máo methodo das eleições, o que produzia 
haverem Representantes da Nação com tres, 
dous e um voto, assim como era evidente que a 
eleição dos Deputados tinha por norma a lei das 
eleições da Assembléa Geral, por cujo motivo 
julgava que esta resolução devia ser com 
applicação ás eleições dos Deputados da 
Assembléa Geral e não das Assembléas 
Provinciaes, para cujo fim offerecia a seguinte: 

 
EMENDA 

 
Quando se elegerem os membros da 

Assembléa Geral. 
Foi apoiada. 
O Sr. Vergueiro pedio licença para retirar a 

sua emenda, e foi-lhe concedida. 
O Sr. Saturnino considerou ser a emenda 

apoiada da mesma natureza que a outra, e que 
as mesmas razões que o moveram a votar 
contra a primeira, o faziam votar pela segunda; 
que cumpria considerar-se um outro 
inconveniente, qual era o terem-se de fazer as 
eleições com brevidade, e ter a resolução de 
passar por outra discussão, e depois ir á outra 
Camara, em cujo intervallo talvez já o Governo 
tenha mandado (ou podia ser que já hoje o 
tivesse feito) proceder ás eleições, e nesse caso 
teria de mandar parar, quando em algumas 
partes já se tivesse feito, donde resultaria serem 
em umas Provincias feitas por um modo e em 
outras por outro, quando ellas devem ser 
uniformes; á vista do que cumpria declarar-se 



actual, não podia ter lugar, e a julgava anti-
constitucional; que a eleição dos Deputados 
Provinciaes tinha de ser feita quanto antes, 
segundo a disposição da lei das ReIRUPDV� 

que tal disposição só teria de regular para as 
eleições que devem ter lugar no fim da presente 
Legislatura, em cujo sentido votaria. 

�
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approvada para passar á segunda discussão, 
que teve lugar immediatamente; ficando esta 
adiada pela hora, com uma emenda approvada, 
offerecida pelo Sr. Oliveira, concebida nos 
seguintes termos: 

Dê-se o gráo de doutor a todos cirurgiões 
formados nas antigas Escolas do Rio e Bahia. 

O Sr. Presidente marcou para a ordem do 
dia o requerimento por elle feito, que ficou 
sobre a Mesa; a materia adiada pela hora; o 
resto das que vinham designadas; 
accrescentando a 2ª discussão da resolução A 
M, sobre o privilegio executivo da Junta da 
Companhia de Pernambuco; a 3ª discussão da 
resolução n. 68, approvando as tenças 
concedidas ao Brigadeiro J. Joaquim da Rocha e 
outros e da resolução n. 996, approvando a 
pensão concedida a D. Maria Joaquina Gomes, 
mulher do Conselheiro J. C. Gomes; o parecer A 
E, da Commissão de Legislação, relativo aos tres 
projectos sobre escravos; e sendo este parecer 
approvado, os projectos a que elle se refere. 

Levantou-se a sessão ás duas horas da 
tarde. 

 
SESSÃO EM 3 DE SETEMBRO DE 1834. 

 

PRESIDENCIA DO SR. MARQUEZ DE PARANAGUÁ.
 

Discussão do requerimento do Sr. Barroso, 
pedindo a dispensa do lugar de Presidente do 

Senado. 
 

Achando-se presentes 30 Srs. Senadores, 
o Sr. Presidente declarou aberta a sessão e lida a 
acta da antecedente, foi approvada. 

O Sr. 3º Secretario leu um officio do 
Ministro dos Negocios do Imperio, pedindo para 
satisfazer á requisição da Camara dos Srs. 
Deputados, uma cópia das actas das primeiras 
eleições dos Senadores pela Provincia do Rio de 
Janeiro. 

O Sr. Presidente lembrou ao Senado que já 
havia uma deliberação do Senado a este 
respeito, em consequencia de em 1831 se haver 
feito igual requisição, e sendo consultada a 

que o Senado havia tomado a deliberação de 
não dar taes cópias; por conseguinte hoje não 
podia tomar outra deliberação, salvo se o 
Senado assim o determinasse sobre proposição 
de algum nobre Senador. 

O Sr. Paula Souza disse que não percebia 
bem a questão, e collegia que nenhuma 
deliberação se havia votado, por isso que foi 
rejeitado o parecer; cumpria portanto indagar-
se qual foi a resposta que se deu ao Ministro, 
pois julgava estar o negocio no ar; e afim de 
examinar o resultado que houve propunha o 
adiamento. 

O Sr. 1º Secretario disse que quando se 
fez a primeira vez esta requisição não servia de 
Secretario, e não estando presente na solução 
que então tivera esta requisição, quando 
recebeu o officio de que se tratava mandou a 
examinar na Secretaria o que havia a tal 
respeito, e só apparecera uma cópia do parecer 
da Commissão que fôra reprovado, e assim 
julgava estar o negocio decidido, cuja decisão 
era o não se satisfazer a requisição. 

O Sr. Borges notou que era necessario, a 
não ter-se tomado deliberação alguma a tal 
respeito (pois a ter-se tomado não appareceria 
hoje tal requisição) que o Senado tomou uma 
deliberação terminante para que se não repita 
tal requisição; que pedia ao Sr. Presidente 
puzesse a materia em discussão, pois sobre ella 
queria fallar, e apresentar um requerimento que 
se discuta, e que tivesse por resultado a 
deliberação de se não receberem requisições tão 
affrontosas ao Senado, como a de pedir papeis 
de seu archivo; pois julgava não haver potestade 
alguma que tivesse o poder de tomar 
conhecimento daquilo que é privativamente 
peculiar ao Senado. Eu não sei, disse o nobre 
orador, se estava presente quando se deu tal 
parecer dizendo que se dessem cópias. Cópias 
de que? Como? e quem nos póde pedir tal? 
quem ha que tenha autoridade sobre Senado? Se 
estivesse presente por certo que não ouviria a 
sangue frio uma tal resposta: ella devia ser 
terminante e positiva, dizendo que o Senado se 



Commissão de Constituição, esta dera seu 
parecer para que se apresentassem as cópias 
das actas pedidas, o qual, porém, fôra rejeitado; 
em consequencia do que se entendia 

admirava de um Ministro de Estado se fizesse 
correio da Camara dos Deputados, o qual não 
tinha mais que responder á outra Camara, que 
taes actas não existem na sua Repartição; mas 
como elle assim obrou, constituindo-se correio, 
eu pedirei que por meio delle se requisitem da 
Camara dos Deputados as 

�
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actas das eleições dos seus membros e seus 
diplomas. 

O Sr. Oliveira disse ter lembrança confusa 
de que o parecer cahio, por nelle se dizer que 
se remettessem as cópias, e o Senado não 
conveio nem na requisição nem na remessa das 
cópias. 

O Sr. Borges julgou necessario o 
examinar-se uma tal deliberação afim de dar-
se á requisição uma resposta em termos taes 
que se não repita facto identico. 

Ficou adiada esta questão até ser 
presente o parecer á Commissão e examinar a 
resposta que se deu á requisição. 

O Sr. 1º Secretario fez menção de um 
requerimento do Capitão-Mór Duarte José de 
Mello, por parte de seus tutelados, expondo 
que os moradores do Engenho Novo pediram 
ao Senado a divisão daquella freguezia, sendo 
elevada a tal a capella particular, ou oratorio, 
collocada na Fazenda do Engenho Novo, e por 
isso pedia ao Senado que tomando em 
consideração as razões que allegava a favor 
dos mesmos tutelados, meditasse sobre tal 
exigencia. 

A' Commissão dos Negocios 
Ecclesiasticos. 

O Sr. Paula Souza, obtendo a palavra, fez 
ver que segundo as licenças que se haviam 
concedido a diversos Senadores, e tendo-se 
talvez de conceder outras na futura sessão, era 
reconhecido que havia de faltar mais gente que 
este anno, donde resultaria talvez o Senado não 
poder ter sessões, e anniquilar-se, o que de 
certo de nenhum modo convinha, nem o 
mesmo Senado quereria; e sendo necessario 
providenciar para o futuro offerecia o seguinte: 

 
REQUERIMENTO 

 
Requeiro que se officie aos Srs. Senadores 

que têm faltado, para que hajam de 
comparecer na seguinte sessão, ou participar 
se não têm de comparecer mais, ou se 
pretendem fazel-o. 

O Sr. 1º Secretario declarou que o parecer 
da Commissão de Constituição, dado em 1831, 
sobre a requisição das actas não fôra 
approvado, e que não constava se désse 
resposta alguma. 

O Sr. Visconde de Congonhas declarou 
que quando pela primeira vez se tratou desta 
materia servia de 2º Secretario, e do parecer via 
que nessa occasião se pediram todas as actas 
das eleições dos Senadores, hoje, porém, 
sómente se pediam da Provincia do Rio de 
Janeiro; que podia-se julgar a requisição vaga, 
pela mudança que se tinha a fazer da 
Municipalidade. 

O Sr. Oliveira, em resposta ao nobre 
Senador, disse que se hoje se requisitavam 
sómente as actas relativas aos Senadores da 
Provincia do Rio de Janeiro, tanto peor, porque 
as actas dos Senadores desta Provincia as 
podiam pedir á Camara Municipal, se as 
quizessem; que o Senado em sua economia 
interna era tão superior á Camara dos 
Deputados, como esta ao Senado; e se acaso o 
Senado concordasse em mandar taes cópias, 
teria a fazer um requerimento, para que se 
mandassem pedir as actas das eleições dos 
Deputados. 

O Sr. Paula Souza observou não ter 
tomado deliberação alguma, visto ter-se 
rejeitado o parecer, que propunha fosse 
tomada e de se darem cópias das actas, porque 
da requisição ser justa, legal, ou não, não se 
seguia o não se tomar deliberação alguma 
porque podia ter apparecido algum arbitrio, e 
ser adoptado, cumpria portanto dar-se uma 
resposta qualquer. Que não concordava com 
outros nobres Senadores que não achavam 
decente o procedimento da Camara dos 
Deputados, porque ella fez o que devia, 
dirigindo-se ao Governo, o qual tinha um canal 
mais prompto, como o mandar pedir taes actas 
á Camara Municipal; mas não achava fosse 
impraticavel a uma Camara officiar á outra 
pedindo-lhe quaesquer papeis, ainda mesmo 
as actas, pois tanto o podia exigir a Camara 



Ficou sobre a Mesa. dos Deputados como o Senado, por poderem 
dar-se motivos pelos quaes se désse causa a 
uma tal requisição: que um dos motivos da 
Camara dos Deputados pedil-as podia ser o 
querer responsabilizar algum Ministro de 
Estado por causa de alguma nomeação. 
Finalmente que convindo tomar-se uma 
deliberação qualquer propunha que o officio 
fosse 
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remettido á Commissão de Constituição, a qual 
interpuzesse o seu parecer, afim de o Senado 
tomar uma deliberação que servisse de regra 
para o futuro. 

Foi apoiado este requerimento e entrou 
em discussão. 

O Sr. Borges sendo-lhe indifferente o ir 
ou não á Commissão, todavia julgava que a 
deliberação para a resposta podia ser até por 
acclamação; respondendo ao antecedente 
orador que dissera que casos se poderiam dar 
em que a Camara dos Deputados pedisse 
documentos ao Senado, e este á outra Camara, 
no conhecimento dos quaes não entrava, mas 
que ainda quando os houvesse não podiam ter 
applicação para uma tal exigencia, por isso que 
julgava que a Camara dos Deputados não 
poderia querer as ditas senão por dous 
motivos; ou por curiosidade (a qual se não 
devia satisfazer) ou para examinar a 
legitimidade da nomeação daquelles que foram 
eleitos Senadores e admittidos no Senado. Mas 
que se tinha dito que era para responsabilizar o 
Ministro que tivesse feito nomeação illegal o 
que se não podia dar, porque primeiramente a 
escolha é do Poder Moderador, o qual não é 
responsavel pelos seus actos, e só pela Lei da 
Regencia é que o ficou sendo, o que era um 
absurdo, pois para poder isso ter lugar era 
necessario riscar um titulo da Constituição, e 
acabar com o Poder Moderador, passando as 
suas attribuições para o Executivo, ficando a 
Constituição sendo semelhante ás da Europa; 
mas que tendo a Constituição Brasileira 
admittido tal poder na pessoa do Soberano, e 
não podia dar-se responsabilidade ministerial 
nos seus actos; mas que se suppunha 
responsabilidade era quanto á nomeação: Mas 
supponhamos mesmo, disse o nobre orador, 
que se dava esse caso, e a Camara dos 
Deputados julgava que alguns Senadores 
tinham sido mal nomeados, seguia-se que pelo 
voto da Camara dos Deputados teriamos uma 
exigencia para o Senado os expulsarem para 
fóra do seu recinto, e o Senado recebendo uma 

Disse mais que isto era reciproco, que 
uma Camara podia exigir da outra todos os 
documentos, mas por tal principio de 
reciprocidade eu quero que se peçam á Camara 
dos Deputados as actas de suas eleições, e os 
diplomados seus membros, e então acharemos 
que muitos alli se acham, e não um só, que não 
estão feitos Deputados conforme a craveira da 
Constituição, os quaes á nossa requisição 
devem ser lançados fóra daquella Camara; ora, 
se essa reciprocidade se désse que anarchia 
parlamentar não teriamos? Se se quer, pois, 
fazer accusação a algum Ministro faça-se, mas 
por presumpções, e elle depois fará a sua 
defesa, requeira os documentos necessarios, 
que o Senado lh'os daria como a um particular." 

Continuou dizendo que na presente 
questão não via senão uma supremacia de uma 
Camara sobre a outra, e que era certo o ter o 
Senado dado lugar a ella, por sujeitar á 
approvação da outra Camara objectos de sua 
pura economia, como nomeação de officiaes de 
Secretaria, guardas de galerias, etc., vindo 
deste modo mendigar-se a necessaria licença, 
o que ultimamente se tinha querido praticar a 
respeito do modo de supprir a vaga dos 
Senadores, e isto quando pela Constituição 
privativamente ao Senado é que competia o 
entrar em taes exames, assim como da validade 
dos diplomas, além de que ninguem havia que 
pudesse tomar contas ao Senado dos seus 
erros parlamentares. 

O Sr. Vergueiro disse que vendo a 
divergencia que havia de opiniões julgava 
conveniente que fosse o officio á Commissão 
afim de se pensar mais maduramente sobre o 
negocio, se bem que o fundamento que em 
outra occasião teve a Commissão era claro, e 
era a deliberação do Senado, de que se dessem 
certidões de tudo que se pedisse, o que sendo 
certo, e não se devendo fazer excepção do 
Governo, ou da outra Camara; que nada havia 
nesse caso mais justo que annuir-se á 
requisição da outra Camara, pois estava no 
caso de outro qualquer individuo que pede uma 



tal requisição havia de fazel-o? Embora a 
Camara dos Deputados fizesse tal accusação ao 
Ministro e ella progredisse, jámais se poderia 
ter o effeito do Senado expulsar taes 
Senadores. 

certidão ao Senado de uma deliberação e se lhe 
manda passar, que fundado nisto para que a 
Commissão em 1831 deu o parecer que se 
mandassem dar cópias das actas pedidas, 
parecer que até passou em segunda discussão, 
mas que fôra rejeitado na terceira; que se a 
Camara tivesse, porém, uma preWHQ©¥R 
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H[RUELWDQWH� VH� KDYLD� GH� UHVLVWLU�� PDV� TXH� VHULD�
RGLRVR� R� QHJDU�OKH� XPD� WDO� FRXVD� D� TXHP�D� SHGH��
TXDQGR� VH� FRQFHGLD� DRV� GHPDLV�� TXH� EDVWDYD� D�
LQMXVWL©D�TXH�R�6HQDGR� M£�XPD�YH]�KDYLD�SUDWLFDGR��
TXH� D� SUHWHQ©¥R� KRMH� IHLWD� HUD� IXQGDGD� HP�
FLUFXPVWDQFLDV�PDLV�IRUWHV�TXH�DV�TXH�PRWLYDUDP�D�
SULPHLUD�UHTXLVL©¥R��SRLV�VH�VDELD�TXH�D�&DPDUD�GRV�
'HSXWDGRV� WHP� QRPHDGR� HP� YLUWXGH� GD�
GHWHUPLQD©¥R�GD�&RQVWLWXL©¥R�D�XPD�&RPPLVV¥R��D�
TXDO� VH� DFKD� HQFDUUHJDGD� GR� H[DPH� GD�
$GPLQLVWUD©¥R�SDVVDGD��H� WHP�GLUHLWR�GH�VH�S¶U�DR�
IDFWR� GR� SURFHGLPHQWR� GRV� VHXV� DFWRV� H[LJLU� WRGRV�
RV� GRFXPHQWRV� QHFHVVDULRV�� TXH� D� H[LJHQFLD� Q¥R�
WHULD� SRU� ILP� UHYLYHU�� PDV� VLP� SUHYHQLU� DEXVRV� QR�
IXWXUR�� SRU� FRQVHJXLQWH� Q¥R� SRGLD� GDU�VH� WDO�
QHJD©¥R� VHP� IDOWD� GD�PHVPD�&RQVWLWXL©¥R�� H� SDUD�
LVVR�VH�HYLWDU�FXPSUD�UHIOHFWLU�VH�PDGXUDPHQWH��LQGR�
SDUD�HVVH�ILP�R�RIILFLR�D�&RPPLVV¥R��

2� 6U�� %RUJHV� MXOJRX� TXH� R� DUJXPHQWR�
DSUHVHQWDGR� ILJXUDYD� GXDV� K\SRWKHVHV�� MXOJDYD� VHU�
LQMXVWD� D� &DPDUD� SRU� QHJDU� £� &DPDUD� GRV�
'HSXWDGRV��R�TXH�FRQFHGLD�D�TXDOTXHU�SDUWLFXODU��R�
TXH� Q¥R� HUD� H[DFWR�� SRUTXH� R� 6HQDGR� WLQKD�
GHOLEHUDGR�GDU�FHUWLG·HV�PDV�GDV�GHFLV·HV�GRV�VHXV�
DFWRV� SDUODPHQWDUHV�� H�Q¥R�GR�TXH�GL]� UHVSHLWR�DR�
H[DPH�GRV�SRGHUHV�GRV�VHXV�PHPEURV��H�HFRQRPLD�
GD� &DVD�� DWWULEXL©¥R� TXH� D� &RQVWLWXL©¥R� PXL�
SRVLWLYDPHQWH� OKH� FRQIHULR�� VHP� LQJHUHQFLD�� RX�
FRQKHFLPHQWR�GH�QLQJXHP�PDLV��TXH�D�GHOLEHUD©¥R�
FLWDGD�SHOR�QREUH�6HQDGRU�I¶UD�RFFDVLRQDGD�SRU�XP�
UHTXHULPHQWR� GH� XPD� SDUWH� SHGLQGR� FµSLD� GH� XPD�
GHOLEHUD©¥R� TXH� OKH� HUD� UHODWLYD�� TXH� RXWUR�
DUJXPHQWR� I¶UD� R� WHU� D� RXWUD� &DPDUD� HP�
FXPSULPHQWR� GD� &RQVWLWXL©¥R� QRPHDGR� XPD�
&RPPLVV¥R� SDUD� H[DPLQDU� RV� DFWRV� GD�
$GPLQLVWUD©¥R� SDVVDGD�� PDV� TXH� HUD� QHFHVVDULR�
DGYHUWLU� TXH� DFWRV� GD� $GPLQLVWUD©¥R� V¥R� DFWRV� GR�
*RYHUQR��H�VHQGR�RV�GRFXPHQWRV�UHODWLYRV�GHYH�RV�
D� &DPDUD� SURFXUDU� QRV� DUFKLYRV� GR� PHVPR�
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(QWURX� HP� GLVFXVV¥R� R� UHTXHULPHQWR� GR� 6U��

%DUURVR��DSUHVHQWDGR�QD�VHVV¥R�DQWHULRU��SHGLQGR�D�
GLVSHQVD� GR� OXJDU� GH� 3UHVLGHQWH�� RX� TXH� OKH� VHMD�
SHUPLWWLGR� DVVLVWLU� £V� VHVV·HV� VHP� RFFXSDU� D�
FDGHLUD�GD�3UHVLGHQFLD��TXDQGR�SRU�LQFRPPRGDGR�R�
Q¥R�SRVVD�ID]HU��

-XOJDQGR�VH� GLVFXWLGR�� R� 6U�� 3UHVLGHQWH�
SURS¶]� R� UHTXHULPHQWR� £� YRWD©¥R� HP� GXDV� SDUWHV��
SRU�KDYHU�VLGR��UHTXHULGR��H�Q¥R�VHQGR�DSSURYDGD�D�
�l�SDUWH��IRL�GHILQLWLYDPHQWH�DSSURYDGD�D�VHJXQGD��

&RQWLQXRX�D�VHJXQGD�GLVFXVV¥R�GD�UHVROX©¥R�
Q������DGLDGD�SHOD�KRUD�QD�VHVV¥R�DQWHULRU�� UHODWLYD�
£V�(VFRODV�GH�0HGLFLQD�H�&XUVRV�-XULGLFRV�GDUHP�R�
JU£R�GH�GRXWRU�QDV�PDWHULDV�UHVSHFWLYDV�D�DTXHOOHV�
GH�VHXV�OHQWHV��TXH�RV�Q¥R�WLYHUHP��FRP�D�VHJXLQWH�
HPHQGD�GR�6U��2OLYHLUD��DSRLDGD�QD�VHVV¥R�DQWHULRU��

'¬�VH�R�JU£R�GH�GRXWRU�D�WRGRV�RV�FLUXUJL·HV��
UHIRUPDGRV�QDV�DQWLJDV�(VFRODV�GR�5LR�H�%DKLD��

'DQGR�VH� D� PDWHULD� SRU� GLVFXWLGD�� IRL�
DSSURYDGD� D� UHVROX©¥R� H� UHMHLWDGD� D� HPHQGD�� H�
SDVVRX�SDUD�D�XOWLPD�GLVFXVV¥R��

)RUDP� DSSURYDGDV� HP� �l� H� �l� GLVFXVV¥R�� H�
SDVVDUDP�SDUD�D��l�DV�VHJXLQWHV��
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GR� �|� DQQR�� QD� IµUPD� GRV� (VWDWXWRV�� D� )UDQFLVFR�
-RV«�GD�6LOYD�3RUWR�� OHYDQGR�OKH�HP�FRQWD�R�WHPSR�
TXH� IUHTXHQWRX�DV�DXODV�GR�PHVPR�DQQR��FRPR�VH�
WLYHVVH�VLGR�PDWULFXODGR�QR�WHPSR�FRPSHWHQWH��

$UW�� �|� )LFDP� SDUD� HVVH� ILP� VµPHQWH�
GHURJDGDV�DV�GLVSRVL©·HV�HP�FRQWUDULR��



*RYHUQR�� TXH� VH� PDUDYLOKDYD� TXH� R� SULPHLUR�
UHVXOWDGR�GHVVD�&RPPLVV¥R�TXH�GXUD�KD�WUHV�DQQRV�
IRVVH� HVWH�� VHQGR� W¥R� DPSOR� R� FDPSR� GD� SDVVDGD�
$GPLQLVWUD©¥R�� ILQDOPHQWH�� TXH� M£PDLV� R� 6HQDGR�
SRGLD� DQQXLU� D� XPD� WDO� H[LJHQFLD� VHP� IDOWD� GD� VXD�
GLJQLGDGH��

'HSRLV� GH� PDLV� DOJXPDV� UHIOH[·HV�� SRVWD� R�
UHTXHULPHQWR�£�YRWD©¥R�IRL�DSSURYDGR��

3D©R�GD�&DPDUD�GRV�'HSXWDGRV��HWF��
$�$VVHPEO«D�*HUDO�/HJLVODWLYD�UHVROYH���
$UWLJR� XQLFR�� )LFD� DSSURYDGD� D� WHQ©D� GH�
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&RURQHO� 0DQRHO� GD� )RQVHFD� /LPD�� SRU� GHFUHWR� GH�
��� GH�2XWXEUR� GH� ������ HP� UHPXQHUD©¥R� GH� VHXV�
VHUYL©RV��
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2�6U��3UHVLGHQWH�GHX�SDUD�RUGHP�GR�GLD��HP�
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KDYHQGR�WHPSR��WUDEDOKRV�GH�&RPPLVV·HV��

/HYDQWRX�VH�D�VHVV¥R�GHSRLV�GDV�GXDV�KRUDV��
�
6(66�2�(0���'(�6(7(0%52�'(�������
�
35(6,'(1&,$�'2�65��%(172�%$55262�

3(5(,5$��
�

'LVFXVV¥R�GD�UHVROX©¥R�GH�DSSURYD©¥R�GH�SHQV·HV��
�
$EHUWD�D�VHVV¥R�FRP����6UV��6HQDGRUHV��OHX�

VH�H�DSSURYRX�VH�D�DFWD�GD�DQWHFHGHQWH��

SUHVWDGRV� SHOR� VHX� IDOOHFLGR� SDL�� R� %ULJDGHLUR�
-RDTXLP�&DHWDQR�GD�6LOYD��

)RL�UHPHWWLGR�£�&RPPLVV¥R�GH�)D]HQGD��
2� PHVPR� 6U�� �|� 6HFUHWDULR� IH]� WDPEHP�

SUHVHQWH�D�IROKD�GR�VXEVLGLR�GRV�6UV��6HQDGRUHV�GR�
�|�PH]�GD�SUHVHQWH�VHVV¥R��

)LFRX�VREUH�D�0HVD��
�
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�

3ULPHLUD�SDUWH�
�
&RQWLQXRX� D� �l� GLVFXVV¥R�� DGLDGD� SHOD� KRUD�

QD� VHVV¥R� SUHFHGHQWH�� GD� UHVROX©¥R� DXWRUL]DQGR� R�
3RGHU� ([HFXWLYR� D� PDQGDU� SDJDU� DR� 3DGUH� -RV«�
0DULD�%UD\QHU�R�VROGR�GH�&DSLW¥R��

'HSRLV�GH�DOJXPDV�UHIOH[·HV�IRL�DSSURYDGD�H�
SDVVRX� £� VHJXQGD� GLVFXVV¥R�� D� TXDO� WHYH� OXJDU�
LPPHGLDWDPHQWH��

2V�6UV��&DUQHLUR�GH�&DPSR��2OLYHLUD�H�&RQGH�
GH� /DJHV� SURQXQFLDUDP�VH� D� IDYRU� GD� UHVROX©¥R��
DWWHQGHQGR� DRV� UHOHYDQWHV� VHUYL©RV� SUHVWDGRV� SHOR�
LQGLYLGXR�GH�TXH�VH�WUDWD��D�IDYRU�GD�LQGHSHQGHQFLD�
GR�%UDVLO��QD�%DKLD��

2� 6U�� $OPHLGD� H� $OEXTXHUTXH� DSSURYDYD�
WDPEHP�D�UHVROX©¥R�WDQWR�SHORV�VHUYL©RV�SUHVWDGRV��
FRPR� SRUTXH� VHQGR�OKH� FRQFHGLGD� WDO� JUD©D� QD�
TXDOLGDGH�GH�VROGR�GH�&DSLW¥R��HUD�HYLGHQWH�TXH�HOOH�
VH� DFKDYD� HP� LJXDOGDGH� QR� VHX� YHQFLPHQWR� DRV�
RIILFLDHV� TXH� WLQKDP� LJXDO� VROGR�� H� SRU� LVVR� VXMHLWR�
FRPR� HVWHV� RIILFLDHV� D� UHFHEHU� GLPLQXL©¥R� RX�
DXJPHQWR��

2V� 6UV�� %RUJHV�� 9HUJXHLUR�� 3DXOD� 6RX]D� H�
)HUUHLUD�GH�0HOOR�GHFODUDUDP�VH�FRQWUD�D�UHVROX©¥R��
SRU�MXOJDUHP�TXH�D�JUD©D�TXH�VH�OKH�KDYLD�IHLWR�HUD�
FRPR� XPD� WHQ©D� QR� YDORU� GR� VROGR� GH� &DSLW¥R�
GDTXHOOD�GDWD��H�Q¥R�VROGR�SURSULDPHQWH�GLWR��H�SRU�
LVVR� GH� QHQKXP� PRGR� SRGLD� D� JUD©D� TXH� VH� OKH�
KDYLD� IHLWR� DQGDU� DR� SDU� GR� VROGR� GH� &DSLW¥R�� H�



2� 6U�� �|� 6HFUHWDULR� IH]� SUHVHQWH� XP�
UHTXHULPHQWR� GH� '�� /XL]D� 0DUFROLQD� 0DWKLOGH�
&DHWDQD� GD�6LOYD�� SHGLQGR� D� DSSURYD©¥R� GD� WHQ©D�
GH� WUHVHQWRV� PLO� U«LV� DQQXDO�� FRQFHGLGD� SHOR�
*RYHUQR��HP�UHPXQHUD©¥R�GRV�VHUYL©RV�

FRPR� WDO� VXMHLWD� D� DXJPHQWRV�� RX� GLPLQXL©·HV� TXH�
XP� VROGR� WLYHVVH�� VH� EHP� TXH� Q¥R� HQWUDYDP� HP�
GXYLGD� GRV� UHOHYDQWHV� VHUYL©RV� SUHVWDGRV� SHOR�
LQGLYLGXR��

2�6U��0DUTXH]�GH�%DUEDFHQD�YRWDYD�FRQWUD�D�
UHVROX©¥R�� PDV� SRU� PRWLYRV� GLYHUVRV� DRV�
DSUHVHQWDGRV�SHORV�QREUHV�6HQDGRUHV��TXDO�R�

 
 



6HVV¥R�GH���GH�6HWHPEUR��������������������������������������������������������������
�
GH� DWWHQGHU� R� WHU� R� 6HQDGR� QHJDGR�PHOKRUDPHQWR�
GH� UHIRUPD� D� RIILFLDHV� GR� ([HUFLWR� TXH� WLQKDP�
UHTXHULGR�WDO�DXJPHQWR��

2�6U��0DUTXH]�GH�&DUDYHOODV�FRQVLGHURX�TXH�
D�&DPDUD�PDUFKDYD�GLYLGLGD�HP�GXDV�RSLQL·HV��XPD�
GH�TXH�D�FRQFHVV¥R�IHLWD�HUD�VROGR��H�RXWUD�GH�TXH�
HUD�WHQ©D��VREUH�R�TXH�HPLWWLULD�D�VXD�RSLQL¥R�SRU�WHU�
GH� YRWDU� D� IDYRU� GD� UHVROX©¥R�� TXH� FRQVWDYD��
VHJXQGR�VH�GHPRQVWURX��TXH�VH�OKH�FRQFHGHX�WHQ©D�
H� Q¥R� VROGR��PDV� TXH� D� VXD� WHQ©D� VH� OKH� FKDPRX�
VROGR�SRUTXH�VH�OKH�Q¥R�PDUFRX�R�TXDQWLWDWLYR��PDV�
VLP� XP� TXDQWLWDWLYR� UHODWLYR� £� SDWHQWH� GH� &DSLW¥R��
TXH�� VH�HP� OXJDU�GH� VROGR�GH�&DSLW¥R� VH�GLVVHVVH�
TXH�WHULD�R�VROGR�GH��������SRU�PH]��HQW¥R�HVWDYD�
HQWHQGLGR� TXH� QXQFD� SRGLD� WHU� DXJPHQWR�� TXDQGR�
RV�&DSLW¥HV�R�WLYHVVHP��TXH�VHQGR�WHQ©D��FRPR�VH�
GL]LD�� HQWUDQGR�VH� QD� DQDO\VH� GD� LQWHUSUHWD©¥R� GD�
SDODYUD�� UHVSHFWLYR�� LQWHUSUHWD©¥R� TXH� QXQFD� GHYH�
VHU� DUELWUDULD�� H� VLP� IHLWD� SURFXUDQGR�VH� R� JHQXLQR�
VHQWLGR�GR�TXH�HVW£�HVFULSWR��FXPSULD�H[DPLQDU�VH�D�
PHQWH� GH� TXHP� OKH� IH]� D�PHUF¬�� H� RQGH� HVWDYD� R�
SRQWR� GD� TXHVW¥R�� TXH� VH� DFDVR� VH� TXL]HVVH�
FRQFHGHU��������SRU�PH]��HQW¥R�VH�SRGHULD�WHU�GLWR�
TXH� WLYHVVH� ������� TXH� £TXHOOH� WHPSR� SHUFHELDP�
GH�VROGR�RV�&DSLW¥HV��R�TXH�VH�Q¥R�GLVVH��PDV�VLP�
TXH� WHULD� R� VROGR� UHVSHFWLYR� GRV� &DSLW¥HV�� FXMD�
SDODYUD�UHVSHFWLYD�TXHULD�GL]HU�TXH�HP�WRGR�R�WHPSR�
LULD� DFRPSDQKDGR� DRV� &DSLW¥HV� QRV� VHXV�
YHQFLPHQWRV�� TXDQGR� WLQKDP� ���� SHUFHELD� �����
TXDQGR� KRXYHUHP� DXJPHQWR� SDUD� ���� SHUFHEHP�
QHVVD�UD]¥R�SRU�DOJXP�WHPSR��PDV�TXH�WLUDQGR�VH�
OKH� HVVH� DXJPHQWR� HQW¥R� UHTXHUHX�� H� HP�
FRQVHTXHQFLD�GHVVD�UHTXLVL©¥R�«�TXH�VH�OKH�PDQGD�
SDJDU� SHOR� YHQFLPHQWR� DFWXDO�� £� YLVWD� GH� FXMDV�
UD]·HV� VH� LQFOLQDYD� D� YRWDU� QHVWH� VHQWLGR�� TXH� VH�
Q¥R� GHYLD� ID]HU� DEVWUDF©¥R� GRV� ERQV� VHUYL©RV� TXH�
IRUDP� SRU� WDO� LQGLYLGXR� SUHVWDGRV� D� SURO� GD�
,QGHSHQGHQFLD� GR� %UDVLO�R� TXH� VLPSOHVPHQWH�
EDVWDYD� SDUD� VH� DSSURYDU� D� UHVROX©¥R�� DO«P� GR�

-RDTXLP� GD� 5RFKD�� GH� ������ DR� &RURQHO� 7KRPD]�
-RV«� GD� 6LOYD�� GH� ��������� D� '�� &DUPHOLD� $PDOLD�
5DEHOOR� GD� *DPD�� GH� ������ H� RXWURV� RIILFLDHV��
GHYHQGR�VH�GHVFRQWDU�D�TXDQWLD�GH�YLQWH�PLO� U«LV�D�
FDGD� XP� GRV� RIILFLDHV� TXH� WLYHUHP� REWLGR� R� KDELWR�
GD�2UGHP�GH�6��%HQWR�GH�$YL]��

$SSURYRX�VH�DILQDO�SDUD�VXELU�£�VDQF©¥R��
�

7HUFHLUD�SDUWH�
�
(QWURX� HP� �l� GLVFXVV¥R� D� UHVROX©¥R�

DSSURYDQGR�D�WHQ©D�DQQXDO�GH����������FRQFHGLGD�
SHOR�*RYHUQR� D�'��0DULD� -RDTXLQD�*RPHV��PXOKHU�
GR�&RQVHOKHLUR�-RV«�&DHWDQR�*RPHV��

2�6U��0DUTXH]�GH�%DUEDFHQD�REVHUYRX�TXH�D�
GLVSRVL©¥R� GD� SUHVHQWH� UHVROX©¥R� RIIHUHFLD� XP�
HVFDQGDOR� DR� PDLV� DOWR� SDWURQDWR�� SRLV�� Q¥R�
REVWDQWH� VHU� GH� XPD� TXDQWLD� H[FHVVLYD�� VH�
GHWHUPLQDYD� TXH� IRVVH� SDJD� GHVGH� M£�� TXDQGR� D�
DJUDFLDGD�WLQKD�VHX�PDULGR�SHUFHEHQGR�VXIILFLHQWHV�
UHQGLPHQWRV��HQWUHWDQWR�TXH�D�PHVPD�GLVSRVL©¥R�VH�
Q¥R� ID]LD� H[WHQVLYD� D� YLXYDV� SREUHV�� D� TXHP� VH�
KDYLDP� FRQFHGLGR� SHTXHQDV� SHQV·HV�� SRU� FXMR�
PRWLYR�YRWDYD�FRQWUD�HOOD��

'HSRLV� GH� DOJXPDV� UHIOH[·HV� PDLV�� SRVWD� D�
UHVROX©¥R�£�YRWD©¥R��Q¥R�IRL�DSSURYDGD��

7HQGR�GDGR�D�KRUD��R�6U��3UHVLGHQWH�PDUFRX�
SDUD�RUGHP�GR�GLD��D��l�GLVFXVV¥R�GD�UHVROX©¥R�$�9��
VREUH� $QWRQLR� -RDTXLP� GH� $QGUDGH� 3LQWR�� D� �l�
GLVFXVV¥R� GD� UHVROX©¥R� $� )�� VREUH� 0DQRHO�
)UDQFLVFR�/HDO�� D��l�GLVFXVV¥R�GD� UHVROX©¥R�Q������
FRP�D�HPHQGD�$��VREUH�DV�GHVHU©·HV�GRV�RIILFLDHV�
GR� ([HUFLWR� H� $UPDGD�� H� PDLV� PDWHULDV� M£�
GHVLJQDGDV�QDV�VHVV·HV�DQWHULRUHV��

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

�
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�



H[SHQGLGR��
'DQGR�VH�DILQDO�D�PDWHULD�SRU�GLVFXWLGD��SRVWD�

D� UHVROX©¥R� £� YRWD©¥R�� IRL� DSSURYDGD�� H� SDVVRX� £�
XOWLPD�GLVFXVV¥R��

�
6HJXQGD�SDUWH�

�
)RL� DSSURYDGD� HP� �l� GLVFXVV¥R� D� UHVROX©¥R�

YLQGD� GD� RXWUD� &DPDUD�� DSSURYDQGR� DV� WHQ©DV�
FRQFHGLGDV�SHOR�*RYHUQR�DR�%ULJDGHLUR�-RV«�
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�
'LVFXVV¥R�GD�UHVROX©¥R�VREUH�D�GHVHU©¥R�GRV�

RIILFLDHV�GR�([HUFLWR�H�GD�$UPDGD�� ದ�'LVFXVV¥R�GR�
SDUHFHU�VREUH�RV�WUHV�SURMHFWRV�UHODWLYRV�£�PDWULFXOD�
GRV�HVFUDYRV��

�
$EHUWD�D�VHVV¥R�FRP����6UV��6HQDGRUHV��OHX�

VH�H�DSSURYRX�VH�D�DFWD�GD�DQWHULRU��
�
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�
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�
2�6U���|�6HFUHWDULR�IH]�SUHVHQWH�XP�RIILFLR�GD�

&DPDUD� GRV� 6UV�� 'HSXWDGRV�� UHPHWWHQGR� DV� GXDV�
VHJXLQWHV��

�
5(62/8��(6�

�
�l�$�$VVHPEO«D�*HUDO�/HJLVODWLYD�UHVROYH��
$UW�� �|� (ಬ� H[WHQVLYD� £� ,UPDQGDGH� GR�

6DQWLVVLPR� 6DFUDPHQWR� GD� 6«�� GHVWD� &¶UWH�� D�
UHVROX©¥R�TXH�DSSOLFD�£�6DQWD�&DVD�GD�0LVHULFRUGLD�
GHVWD�&¶UWH�RV�UHPDQHVFHQWHV�GRV�SUHPLRV�GH�VXDV�
ORWHULDV��HPTXDQWR�SHORV�SURSULHWDULRV�GR�ELOKHWH�Q¥R�
IRUHP�UHFODPDGRV��HWF��

�l�$�$VVHPEO«D�*HUDO�/HJLVODWLYD�UHVROYH��
$UW�� �|� )LFDP� SURKLELGRV� RV� GHVSDFKRV� GH�

QRYRV� 'HVHPEDUJDGRUHV� SDUD� DV� 5HOD©·HV� GR�
,PSHULR��HPTXDQWR�Q¥R�IRUHP�UHIRUPDGDV��HWF��

$� SULPHLUD� GLVSHQVRX�VH� D� LPSUHVV¥R�� H� D�
VHJXQGD�IRL�D�LPSULPLU��

2�PHVPR�6U��6HFUHWDULR�SDUWLFLSRX�TXH�R�6U��
5RGULJXHV�Q¥R�FRPSDUHFLD�SRU�LQFRPPRGDGR��

)LFRX�R�6HQDGR�LQWHLUDGR��
$SSURYDUDP�VH�HQW¥R��SDUD� WHU�R�FRPSHWHQWH�

GHVWLQR�� DV� IROKDV� TXH� VH� DFKDYDP� VREUH� D�0HVD��
GR�VXEVLGLR�GRV�6UV��6HQDGRUHV�H�GDV�GHVSH]DV�GR�
6HQDGR��QR��|�PH]�GD�SUHVHQWH�VHVV¥R��

�
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�
3ULPHLUD�SDUWH�

�
(QWURX� HP� �l� GLVFXVV¥R� D� UHVROX©¥R�

GHFODUDQGR� HVWDU� QR� JR]R� GRV� GLUHLWRV� GH� FLGDG¥R�
EUDVLOHLUR� QDWXUDOL]DGR� -RV«� $QWRQLR� GH� $QGUDGH�
3LQWR��H�HQW¥R�R�6U��%RUJHV�IH]�R�VHJXLQWH��

�
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6HQGR� DSRLDGR�� GHSRLV� GH� GLVFXWLGR� IRL�
DSSURYDGR�� HP� FRQVHTXHQFLD� GR� TXH� ILFRX� D�
UHVROX©¥R�DGLDGD��

�
6HJXQGD�SDUWH�

�
6HJXLR�VH� D� GLVFXVV¥R� GD� UHVROX©¥R�

DSSURYDQGR� D� WHQ©D� D� GH� ��������� FRQFHGLGD� DR�
&RURQHO� 0DQRHO� )UDQFLVFR� /HDO�� D� TXDO� IRL� VHP�
LPSXJQD©¥R� DSSURYDGD� SDUD� SDVVDU� £� XOWLPD�
GLVFXVV¥R��

�
7HUFHLUD�SDUWH�

�
(QWURX�HP��l�GLVFXVV¥R�D� UHVROX©¥R�VREUH�D�

GHVHU©¥R� GRV� RIILFLDHV� GR�([HUFLWR� H�$UPDGD�� FRP�
DV�HPHQGDV�DSSURYDGDV�QD��l�GLVFXVV¥R��H�YRWDQGR�
R�6HQDGR�TXH�HVWD�PDWHULD�IRVVH�WUDWDGD�SRU�DUWLJRV��
WHYH� OXJDU� R� DUWLJR� �|� FRP� RV� VHXV� SDUDJUDSKRV� H�
HPHQGDV�UHVSHFWLYDV��

2�6U��%RUJHV�RIIHUHFHX�DV�VHJXLQWHV�HPHQGDV�
QRYDV��TXH�IRUDP�SRU�VXD�RUGHP�DSRLDGDV��

�l�$UW���|�H�VHXV�SDUDJUDSKRV��6XSSULPD�VH�D�
SDODYUD� ದ� YROXQWDULD� ದ� H� GLJD�VH� ದ� RX� VHMD� SRU�
DXVHQFLD�RX�H[FHVVR�GH�OLFHQ©D��

�l�'HSRLV�GD�SDODYUD�ದ�H[HUFLWR�ದ�GLJD�VH�ದ�£�
H[FHS©¥R�GRV�UHIRUPDGRV�ದ�H�LPSULPD�VH�D�HPHQGD�
DSSURYDGD�HP�VHJXQGD�GLVFXVV¥R��

)LQGR� R� GHEDWH�� SRVWR� R� DUWLJR� £� YRWD©¥R� IRL�
DSSURYDGR�FRP�DV�HPHQGDV�QRYDPHQWH�RIIHUHFLGDV��
DV� TXDHV� IRUDP� FRQVLGHUDGDV� GH� PHUD� UHGDF©¥R��
Q¥R�WHQGR�SDUD�LVVR�RXWUD�GLVFXVV¥R��

2�DUW���|�GHSRLV�GH�GLVFXWLGR�SDVVRX�FRQIRUPH�
IRL�DSSURYDGR�QD��l�GLVFXVV¥R��

2�DUW���|�IRL�VHP�LPSXJQD©¥R�DSSURYDGR��
2�DUW���|�WDPEHP�GHSRLV�GH�GLVFXWLGR�SDVVRX�

FRPR�QD��l�GLVFXVV¥R��VDOYR�D�UHGDF©¥R��
2�DUW���|�SDVVRX�VHP�GHEDWH��
2� DUW�� �|� IRL� GLVFXWLGR� H� DSSURYDGR� FRP� D�



�
5HTXHLUR� TXH� VH� SH©DP� LQIRUPD©·HV� DR�

*RYHUQR��HWF��

HPHQGD�GD��l�GLVFXVV¥R��
6HQGR�SRU� ILP�DSSURYDGD�D� UHVROX©¥R��DVVLP�

HPHQGDGD��SDUD�LU�£�&RPPLVV¥R�GH�5HGDF©¥R��
�
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4XDUWD�SDUWH�
�
(QWURX�HP��l�GLVFXVV¥R�D�VHJXLQWH��
�
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�
$�$VVHPEO«D�*HUDO�/HJLVODWLYD�UHVROYH��
$UW�� �|� 2� SULYLOHJLR� H[HFXWLYR� GH� TXH� DLQGD�

HVW¥R�JR]DQGR�D�-XQWD�/LTXLGDGRUD�GRV�)XQGRV�GD�
H[WLQFWD� &RPSDQKLD� GH� 3HUQDPEXFR�� 3DUDK\ED��
*U¥R�3DU£� H� 0DUDQK¥R�� H� EHP� DVVLP� TXDHVTXHU�
RXWURV�SULYLOHJLRV�RSSRVWRV�£V�OHLV�JHUDHV��GH�TXH�VH�
HVWHMDP�SUHYDOHFHQGR� FRQWUD� RV� VHXV� FRQWHQGRUHV��
V¥R�DEXVLYRV�H�FRQWUDULRV�£�&RQVWLWXL©¥R�GR�,PSHULR��

$UW�� �|� $V� FDXVDV� SHQGHQWHV�� HP� TXH� D�
VREUHGLWD� -XQWD� H� $GPLQLVWUDGRUHV� IRUHP� SDUWH�
SDVVDU¥R� QR� HVWDGR� HP� TXH� HVWLYHUHP� SDUD� RV�
-XL]RV� FRPSHWHQWHV�� VH� DV� SDUWHV� VH� Q¥R�
DFFRUGDUHP�HP�XOWLPDO�DV�GH�RXWUD�PDQHLUD��

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

3D©R�GR�6HQDGR��HWF��
)RL� DSSURYDGD�� H� SHGLGD� D� XUJHQFLD�� R� 6U��

3UHVLGHQWH� GHFODURX� TXH� QD� VHJXLQWH� VHVV¥R� WHULD�
OXJDU�D�XOWLPD�GLVFXVV¥R��

�
4XLQWD�SDUWH�

�
(QWURX� HP� GLVFXVV¥R� XP� SDUHFHU� GD�

&RPPLVV¥R� GH� /HJLVOD©¥R�� D� TXHP� IRUDP�
UHPHWWLGRV�WUHV�SURMHFWRV�GH�UHVROX©¥R��R��|�VREUH�D�
FRPSUD�H�YHQGD�GH�HVFUDYRV� ODGLQRV��R��|�VREUH�R�
PDQLIHVWR�H�PDWULFXOD�GRV�HVFUDYRV�DIULFDQRV��R��|��
FUHDQGR� HP� FDGD� XPD� GDV� 3URYLQFLDV� GR� ,PSHULR�
XP� FXUDGRU� TXH� VH� HQFDUUHJXH� GH� ILVFDOL]DU� D�
H[HFX©¥R� GD� OHL� GH� �� GH� 1RYHPEUR� GH� ������ D�
&RPPLVV¥R� HUD� GH� SDUHFHU� TXH� WHQGR� M£� SDVVDGR�
HP��l�GLVFXVV¥R�FRP� WUHV�SHTXHQDV�HPHQGDV��H�R�
VHJXQGR� WHQGR� WDPEHP� SDVVDGR� HP� �l� GLVFXVV¥R�
FRP� DSSURYD©¥R� GRV� FLQFR� SULPHLURV� DUWLJRV�� VHP�
DOJXPD�HPHQGD�D�HOOHV��WHQGR�VLGR�UHMHLWDGRV�WRGRV�

GLVFXWLGR� R� SURMHFWR� OHWWUD� 6�� GH� TXH� ILFRX�
GHSHQGHQWH�D�WHUFHLUD�GLVFXVV¥R��HQWHQGLD�D�PHVPD�
&RPPLVV¥R�TXH�GHYLD�FRQWLQXDU�D�VXD�GLVFXVV¥R�H�
GHFLGLU�VH��

'DQGR�VH� SRU� GLVFXWLGR�� SRVWR� £� YRWD©¥R�� IRL�
DSSURYDGR��

(QWURX� SRU� FRQVHTXHQFLD� HP� �l� GLVFXVV¥R� H�
DUW�� �|� GR� SURMHFWR� UHODWLYR� £� FRPSUD� H� YHQGD� GRV�
HVFUDYRV� ODGLQRV��FRP�DV�HPHQGDV�DSSURYDGDV�HP�
�l�GLVFXVV¥R��

'DQGR�VH� SRU� GLVFXWLGR�� SRVWR� R� DUWLJR� £�
YRWD©¥R� Q¥R� IRL� DSSURYDGR�� H� MXOJDUDP�VH�
SUHMXGLFDGRV�WRGRV�RV�PDLV�DUWLJRV��

3DVVRX�D� HQWUDU� HP��l� GLVFXVV¥R�R� VHJXLQWH�
SURMHFWR� GH� TXH� ID]� PHQ©¥R� HP� VHX� SDUHFHU� D�
&RPPLVV¥R�� UHODWLYR� DR� PDQLIHVWR� H� PDWULFXOD� GRV�
HVFUDYRV�DIULFDQRV��

6XVFLWRX�VH� XPD� TXHVW¥R� GH� RUGHP� VREUH� R�
GHYHU� R� SURMHFWR� UHODWLYR� DR� PDQLIHVWR� H� PDWULFXOD�
GRV�HVFUDYRV�DIULFDQRV��GH�TXH�ID]�HP�VHX�SDUHFHU�
PHQ©¥R� D� &RPPLVV¥R�� HQWUDU� RX� Q¥R� HP� �l�
GLVFXVV¥R��SRQGR�VH�£�YRWD©¥R�YHQFHX�VH�TXH�Q¥R��
H�SRU�FRQVHTXHQFLD�FDKLR�R�SURMHFWR��

3DVVRX�VH� GHSRLV� £� �l� GLVFXVV¥R� GR� RXWUR�
SURMHFWR� VREUH� &XUDGRUHV� GH� HVFUDYRV� QDV�
3URYLQFLDV� GR� ,PSHULR�� GH� TXH� ID]� PHQ©¥R� D�
&RPPLVV¥R� GH� /HJLVOD©¥R� QD� XOWLPD� SDUWH� GR� VHX�
SDUHFHU�� YHQFHX�VH� TXH� IRVVH� WUDWDGD� HVWD�PDWHULD�
HQJOREDGDPHQWH��

'DQGR�VH�SRU�GLVFXWLGR��SRVWR�£�YRWD©¥R��Q¥R�
IRL�DSSURYDGR�R�SURMHFWR��

�

6H[WD�SDUWH�
�
(QWURX�HP��l�GLVFXVV¥R�D�VHJXLQWH��
�

5(62/8��2�
�
$UW�� �|� 2� *RYHUQR� ILFD� DXWRUL]DGR� SDUD�

PDQGDU�SDVVDU�FDUWDV�GH�FRQILUPD©¥R�GH�VHVPDULDV��
TXH� WLYHUHP� VLGR� FRPSHWHQWHPHQWH� FRQFHGLGDV��



RV� RXWURV� DUWLJRV�� GHYLD� HQWUDU� HP� �l� GLVFXVV¥R��
ILQGD� D� TXDO� HOOHV� SRGHP� IRUPDU� XP� Vµ� SURMHFWR�� R�
TXH�HUD�PDLV� IDFLO� ID]HU�VH�QD�UHGDF©¥R��(PTXDQWR�
DR� �|� SURMHFWR�� WHQGR� D�&RPPLVV¥R� M£� LQWHUSRVWR� R�
VHX�SDUHFHU�HP����GH�-XQKR��H�WHQGR�M£�VLGR 

DVVLP� FRPR� SDUD� DV� ID]HU� PHGLU� H� GHPDUFDU�� Q¥R�
REVWDQWH� TXDOTXHU� ODSVR� GH� WHPSR� GHQWUR� GH� GRXV�
DQQRV�GD�SXEOLFD©¥R�GD�SUHVHQWH�UHVROX©¥R��

$UW�� �|�2V�-XL]HV�GH�'LUHLWR�H�RV�0XQLFLSDHV�
VHU¥R�RV�FRPSHWHQWHV�SDUD�WDHV�GHPDUFD©·HV��

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

3D©R�GR�6HQDGR��HWF� 
 



������������������������������������������������������������������6HVV¥R�GH���GH�6HWHPEUR�
�

'DQGR�VH� SRU� GLVFXWLGD� IRL� DSSURYDGD� SDUD�
SDVVDU�£�VHJXQGD�GLVFXVV¥R��

�
6HWLPD�SDUWH�

�
'LVFXVV¥R�GR�VHJXLQWH�UHTXHULPHQWR�HP�RXWUD�

VHVV¥R�DSUHVHQWDGR�SHOR�6U��3DXOD�6RX]D��
5HTXHLUR� TXH� VH� RIILFLH� DRV� 6UV�� 6HQDGRUHV�

TXH�W¬P�IDOWDGR�£�SUHVHQWH�VHVV¥R��FRQYLGDQGR�RV�D�
FRPSDUHFHU�QD�VHJXLQWH��FRPR�D�SDUWLFLSDUHP�VH�Q¥R�
W¬P� GH� FRPSDUHFHU� PDLV�� RX� TXDQGR� SUHWHQGHP�
ID]HO�R��

2�PHVPR�6U��6HQDGRU�RIIHUHFHX�D�VHJXLQWH��
�

(0(1'$�
�
(VWHQGD�VH� R� FRQYLWH� DRV� TXH� HVWLYHUHP� FRP�

OLFHQ©D��
)RL�DSRLDGD�H�HQWURX�HP�GLVFXVV¥R��
)LQGR� GHSRLV� R� GHEDWH�� DSSURYRX�VH� R�

UHTXHULPHQWR�H�HPHQGD�UHVSHFWLYD��
3HGLR�HQW¥R�R�6U��%RUJHV�XUJHQFLD�VREUH�HVWH�

REMHFWR�� D� TXDO� VHQGR� DSRLDGD�� IRL� GHSRLV� VHP�
LPSXJQD©¥R� DSSURYDGD�� GHFODUDQGR� HQW¥R� R� 6U��
3UHVLGHQWH� TXH� QD� VHJXLQWH� VHVV¥R� WHULD� OXJDU� D�
XOWLPD�GLVFXVV¥R�GR�UHTXHULPHQWR�HP�TXHVW¥R��

6HQGR� D� XOWLPD� SDUWH� GD� RUGHP� GR� GLD� R�
WUDEDOKR�GH�&RPPLVV·HV��R�6U��3UHVLGHQWH�FRQYLGRX�
DRV� VHXV� LOOXVWUHV� PHPEURV� SDUD� HQWUDUHP� QHVWH�
H[HUFLFLR��H�VXVSHQGHX�SRU�LVVR�D�VHVV¥R�£�XPD�KRUD�
PHQRV����PLQXWRV�GD�WDUGH��

3RXFR�DQWHV�GDV�GXDV�KRUDV�WRUQRX�VH�D�UHXQLU�
R�6HQDGR��H�R�6U��3UHVLGHQWH�GHX�SDUD�RUGHP�GR�GLD�
R� SURMHFWR� VREUH� R� SULYLOHJLR� H[HFXWLYR� GD� -XQWD� GH�
3HUQDPEXFR�� R� UHTXHULPHQWR� GR� 6U�� 3DXOD� 6RX]D�
VREUH�R�FRQYLWH�GRV�6UV��6HQDGRUHV��D�UHVROX©¥R�TXH�
WUDWD� GDV� ORWHULDV� GD� IUHJXH]LD� GR� 6DFUDPHQWR�� D�
UHVROX©¥R�VREUH�RV�(VFULY¥HV�GD�&RU¶D�H�)D]HQGD��D�
UHVROX©¥R� VREUH� D� HOHL©¥R� GRV� 'HSXWDGRV�

6(66�2�(0���'(�6(7(0%52�'(�������
�
35(6,'(1&,$�'2�65��0$548(=�'(�

3$5$1$*8���
�

'LVFXVV¥R� GR� UHTXHULPHQWR� GR� 6U�� 3DXOD�
6RX]D�SDUD�VH�FRQYLGDUHP�DRV�6UV��6HQDGRUHV�TXH�
W¬P� IDOWDGR� £� SUHVHQWH� VHVV¥R� D� FRPSDUHFHUHP� QD�
VHJXLQWH�� ದ� 'LVFXVV¥R� GD� UHVROX©¥R� UHODWLYD� DRV�
(VFULY¥HV� GD� &RU¶D� H� )D]HQGD�� ದ� 'LVFXVV¥R� GD�
UHVROX©¥R� DFHUFD� GDV� HOHL©·HV� GRV� 'HSXWDGRV�
3URYLQFLDHV��

�
$EHUWD�D�VHVV¥R�FRP����6UV��6HQDGRUHV�� OHX�

VH�H�DSSURYRX�VH�D�DFWD�GD�DQWHULRU��
�

(;3(',(17(�
�
2� 6U�� �|� 6HFUHWDULR� OHX� XP� RIILFLR� GR� �|�

6HFUHWDULR� GD� &DPDUD� GRV� 6UV�� 'HSXWDGRV��
GHYROYHQGR� D� UHVROX©¥R� DSSURYDGD� SHOR� 6HQDGR� H�
HQYLDGD�£TXHOOD�&DPDUD��DPQLVWLDQGR�DRV�SUHVRV�GH�
0LQDV�� H�PDLV� FRPSUHKHQGLGRV� QRV� DFRQWHFLPHQWRV�
VHGLFLRVRV� GH� ��� GH� 0DU©R� GH� ����� QDTXHOOD�
3URYLQFLD�� £� TXDO� D� PHVPD� &DPDUD� QHJRX� D� VXD�
DSSURYD©¥R��

)LFRX�R�6HQDGR�LQWHLUDGR��
2�6U��%RUJHV�RIIHUHFHX�GRXV�DUWLJRV�DGGLWLYRV�

£� UHVROX©¥R� VREUH� D� SXQL©¥R� GDV� GHVHU©·HV� GRV�
RIILFLDHV�GR�([HUFLWR�H�$UPDGD��

)LFDUDP� VREUH� D�0HVD� SDUD� VHU� WRPDGRV� HP�
FRQVLGHUD©¥R� QD� RFFDVL¥R� HP� TXH� VH� DSUHVHQWDU� D�
UHGDF©¥R�GD�GLWD�UHVROX©¥R��

2�6U��'XTXH�(VWUDGD���|�6HFUHWDULR��GLVVH�TXH�
QR� -RUQDO� GR� &RPPHUFLR� GH� KRMH� VH� YLD� XP� HGLWDO�
SRQGR� HP� DUUHPDWD©¥R� XPD� FDVD� LQIHULRU�
SHUWHQFHQWH�DR�3D©R�GR�6HQDGR��GD�TXDO�I¶UD�SHGLGD�
D� FKDYH� SDUD� QHOOD�PRUDU� XP�0DMRU� GH� $UWLOKDULD�� R�
TXDO� M£�GHOOD�KDYLD�VDKLGR��HP�FRQVHTXHQFLD�GR�TXH�



3URYLQFLDHV�� H� HP� XOWLPR� OXJDU�� WUDEDOKR� GH�
&RPPLVV·HV��

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

VH� UHTXLVLWDUD� DR�*RYHUQR� D�PHVPD� FKDYH�� GH� TXH�
Q¥R� KDYLD� UHVSRVWD� DOJXPD� PDLV� TXH� R� HGLWDO�
H[DUDGR��£�YLVWD�GR�TXH�SDUHFLD�QHFHVVDULR�WRPDU�VH�
XPD�GHOLEHUD©¥R��

�



6HVV¥R�GH���GH�6HWHPEUR��������������������������������������������������������������
�
2�6U��%RUJHV�RIIHUHFHX�R�VHJXLQWH��
�

5(48(5,0(172�
�
5HTXHLUR�TXH�GH�QRYR�VH�H[LMD�GR�0LQLVWUR�GD�

)D]HQGD� D� FKDYH� GD� FDVD�� TXH� VH� OKH� HQYLRX� SRU�
HPSUHVWLPR�� H� TXH� VH� OKH� GLJD� TXH� R� PRWLYR� GD�
LQVWDQFLD� «� D� VXUSUH]D� TXH� OKH� FDXVRX� R� HGLWDO� GR�
,QVSHFWRU� GD� 3URYLQFLD� SDUD� DUUHPDWDU� SRU�
DUUHQGDPHQWR�D�GLWD�FDVD��

)RL�DSRLDGR�H�DSSURYDGR��
�

25'(0�'2�',$�
�

3ULPHLUD�SDUWH�
�
(QWURX� HP� �l� GLVFXVV¥R� D� UHVROX©¥R�

GHFODUDQGR� DEXVLYR� H� FRQWUDULR� £� &RQVWLWXL©¥R� GR�
,PSHULR�R�SULYLOHJLR�H[HFXWLYR�GH�TXH�HVW¥R�JR]DQGR�
D� -XQWD� /LTXLGDGRUD� GD� H[WLQFWD� &RPSDQKLD� GH�
3HUQDPEXFR�H�3DUDK\ED�H�RV�$GPLQLVWUDGRUHV�GRV�
)XQGRV�GD�&RPSDQKLD�GR�*U¥R�3DU£�H�0DUDQK¥R��D�
TXDO� IRL� VHP� LPSXJQD©¥R� DSSURYDGD�� SDUD� VH�
UHPHWWHU�£�&DPDUD�GRV�'HSXWDGRV��

�
6HJXQGD�SDUWH�

�
6HJXLR�VH�D��l�GLVFXVV¥R�GR�UHTXHULPHQWR�GR�

6U�� 3DXOD� 6RX]D� H� HPHQGD� SHOR� PHVPR� VHQKRU�
RIIHUHFLGD�� UHODWLYR� D� FRQYLGDUHP�VH� RV� 6UV��
6HQDGRUHV� TXH� W¬P� IDOODGR� £� SUHVHQWH� VHVV¥R� D�
FRPSDUHFHUHP�QD�VHJXLQWH��

2� 6U�� %RUJHV� RIIHUHFHX� RV� VHJXLQWHV�
DGGLWDPHQWR��

4XH� DTXHOOH� 6HQDGRU� TXH� HVWLYHU�
LPSRVVLELOLWDGR� GH� FRPSDUHFHU�� H� FRQWLQXDU� QD�
IUHTXHQFLD��SRGHU£�SHGLU�£�&DPDUD�D�VXD�H[FXVD�GH�
6HQDGRU�SDUD�HVWD�OKH�GHIHULU��4XH�VH��SRU«P�R�Q¥R�
IL]HU�� H� FRQWLQXDU� D� IDOWD� GH� IUHTXHQFLD� SRU� WU¬V�

'DQGR�VH� SRU� ILQGD� D� TXHVW¥R� SULQFLSDO��
DSSURYRX�VH�R�UHTXHULPHQWR�H�D�HPHQGD�UHVSHFWLYD��
Q¥R� VHQGR� DSSURYDGD� D� SULPHLUD� SDUWH� GD� HPHQGD�
GR� 6U�� %RUJHV�� FXMD� YRWD©¥R� IRL� GLYLGLGD� D�
UHTXHULPHQWR� GR� 6U�� 0DUTXH]� GH� ,QKDPEXSH�� H�
MXOJRX�VH�D�VHJXQGD�SUHMXGLFDGD��

�
7HUFHLUD�SDUWH�

�
)RL� VHP� LPSXJQD©¥R� DSSURYDGD� HP� �l� H� �l�

GLVFXVV¥R�� SDUD� SDVVDU� £� �l�� D� UHVROX©¥R� YLQGD� GD�
RXWUD� &DPDUD�� ID]HQGR� H[WHQVLYD� £� ,UPDQGDGH� GR�
6DQW¯VVLPR� 6DFUDPHQWR� GD� 6«�� GHVWD� &¶UWH�� D�
UHVROX©¥R�TXH�DSSOLFD�£�6DQWD�&DVD�GD�0LVHULFRUGLD�
GHVWD�PHVPD�&¶UWH�RV�UHPDQHVFHQWHV�GRV�SUHPLRV�
GH� VXDV� ORWHULDV�� HPTXDQWR� SHORV� SURSULHWDULRV� GRV�
ELOKHWHV� Q¥R� IRUHP� UHFODPDGRV�� $� UHVSHLWR� GD� TXDO�
UHTXHUHX� XUJ¬QFLD� R� 6U�� 3DXOD� 6RX]D�� TXH� VHQGR�
DSRLDGD��H�VHP�LPSXJQD©¥R�DSSURYDGD��GHFODURX�R�
6U�� 3UHVLGHQWH� TXH� GDULD� D� GLWD� UHVROX©¥R� SDUD�
RUGHP�GR�GLD�GD�SULPHLUD�VHVV¥R��

�
4XDUWD�SDUWH�

�
(QWURX� HP� VHJXLGD� GLVFXVV¥R� D� UHVROX©¥R�

UHODWLYD� DRV� (VFULY¥HV� GD� &RU¶D� H� )D]HQGD��
FRPH©DQGR�VH� SHOR� DUW�� �|�� R� TXDO� GHSRLV� GH�
GLVFXWLGR�IRL�DSSURYDGR��

,JXDO� VRUWH� WHYH� R� DUW�� �|�� VHQGR� SRU� ILP�
DSSURYDGD�D�UHVROX©¥R��SDUD�SDVVDU�£��l�GLVFXVV¥R��

�
4XLQWD�SDUWH�

�
6HJXLR�VH� D� XOWLPD� GLVFXVV¥R� DFHUFD� GDV�

HOHL©·HV� GRV� 'HSXWDGRV� 3URYLQFLDHV�� FRP� GXDV�
HPHQGDV� DSSURYDGDV� QD��l� GLVFXVV¥R�� H� GDQGR�VH�
HVWD� PDWHULD� SRU� GLVFXWLGD�� SDVVRX� D� UHVROX©¥R� H�
HPHQGDV� UHIHULGDV�� LQGR� WXGR� £� &RPPLVV¥R� GH�
5HGDF©¥R��



VHVV·HV�FRQVHFXWLYDV��D�&DPDUD�R� MXOJDU£�QR�FDVR�
GH�KDYHU�SHGLGR�D�H[FXVD�ರ�

)RUDP�DSRLDGRV��
6XVFLWRX�VH�HQW¥R�D�TXHVW¥R�GH�RUGHP�VH�VH�

GHYLD�RX�Q¥R�WRPDU�HP�FRQVLGHUD©¥R�R�DGGLWDPHQWR�
GR�6U��%RUJHV���

'HSRLV� GH� YDULDV� REVHUYD©·HV� GHFLGLR�VH�
DIILUPDWLYDPHQWH��

6HQGR� D� XOWLPD� SDUWH� GD� RUGHP� GR� GLD�
WUDEDOKRV� GH� &RPPLVV·HV�� R� 6U�� 3UHVLGHQWH�
FRQYLGRX�DRV�VHXV�LOOXVWUHV�PHPEURV�SDUD�HQWUDUHP�
QHVWH�H[HUFLFLR��H�VXVSHQGHX�SRU�LVVR�D�VHVV¥R�DRV�
YLQWH�PLQXWRV�GHSRLV�GR�PHLR�GLD��

3RXFR� DQWHV� GDV� GXDV� KRUDV�� FRQWLQXRX� D�
VHVV¥R�� H�HQW¥R�R�6U��0DUTXH]�GH� ,QKDPEXSH��SRU�
SDUWH�GD�UHVSHFWLYD�&RPPLVV¥R��DSUHVHQWRX�

�



������������������������������������������������������������������6HVV¥R�GH���GH�6HWHPEUR�
�

D� UHGDF©¥R� GD� UHVROX©¥R� UHODWLYD� £� HOHL©¥R� GRV�
'HSXWDGRV�3URYLQFLDHV��

)LFRX�VREUH�D�0HVD��
2�6U��3UHVLGHQWH�GHX�SDUD�D�RUGHP�GR�GLD��D�

�l� GLVFXVV¥R� GD� UHVROX©¥R� VREUH� DV� ORWHULDV� GD�
,UPDQGDGH� GR� 6DFUDPHQWR�� �l� GLVFXVV¥R� GD�
UHVROX©¥R�VREUH�RV�JU£RV�GH�GRXWRUHV���l�GLVFXVV¥R�
GD� UHVROX©¥R� DSSURYDQGR� D� WHQ©D� FRQFHGLGD� DR�
&RURQHO� 0DQRHO� GD� )RQVHFD� /LPD�� D� �l� GLVFXVV¥R�
GD� UHVROX©¥R� ID]HQGR� H[WHQVLYD� DRV� $XGLWRUHV� GH�
0DULQKD� DV� GLVSRVL©·HV� GR� $OYDU£� GH� ��� GH�
)HYHUHLUR� GH� ������ D� �l� GLVFXVV¥R� GD� UHVROX©¥R�
DXWRUL]DQGR� R� 'LUHFWRU� GR� &XUVR� -XULGLFR� GH�
3HUQDPEXFR� D� DGPLWWLU� £� PDWULFXOD� GR� �|� DQQR� D�
)UDQFLVFR� -RV«� GD�6LOYD�3RUWR� �� D� �l� GLVFXVV¥R� GD�
UHVROX©¥R� VREUH� DV� UHIRUPDV� GRV� RIILFLDHV� GH�
PLOLFLDV��D��l�GLVFXVV¥R�GD�UHVROX©¥R�VREUH�R�3DGUH�
%UD\QHU�� D� �l� GLVFXVV¥R� GD� UHVROX©¥R� VREUH�
VHVPDULDV�GD�EDKLD�GH�6��3DXOR��H�HP�XOWLPR� OXJDU�
WUDEDOKR�GH�&RPPLVV¥R��

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

�
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�

'LVFXVV¥R�GD�UHVROX©¥R�$�6��VREUH�D�UHIRUPD�GRV�
RIILFLDHV�GH��l�OLQKD��

�
$FKDQGR�VH� SUHVHQWHV� ��� 6UV�� 6HQDGRUHV�� R�

6U��3UHVLGHQWH�GHFODURX�DEHUWD�D�VHVV¥R��OLGD�D�DFWD�
GD�DQWHULRU��IRL�DSSURYDGD��

2� 6U�� �|� 6HFUHWDULR� OHX� XP� RIILFLR� GR� �|�
6HFUHWDULR� GD� &DPDUD� GRV� 6UV�� 'HSXWDGRV��
SDUWLFLSDQGR� KDYHU� D� 5HJHQFLD�� HP� QRPH� GR�
,PSHUDGRU��VDQFFLRQDGR�D� UHVROX©¥R�GD�$VVHPEO«D�
*HUDO� VREUH� D� PXGDQ©D� GD� V«GH� GD� YLOOD� GH�

SDUD�VH�UHPHWWHU�£�&DPDUD�GRV�'HSXWDGRV��
)RUDP� SRU� VXD� RUGHP� HP� �l� GLVFXVV¥R�

DSSURYDGDV� SDUD� VH� UHPHWWHUHP� £� VDQF©¥R� DV�
VHJXLQWHV�UHVROX©·HV��YLQGDV�GD�RXWUD�&DPDUD��D��l��
ID]HQGR� H[WHQVLYD� £� ,UPDQGDGH� GR� 6DQWLVVLPR�
6DFUDPHQWR� GD� 6«�� GHVWD� &¶UWH�� D� UHVROX©¥R� TXH�
DSSOLFD�£�6DQWD�&DVD�GD�0LVHULFRUGLD�GHVWD�PHVPD�
&¶UWH� RV� UHPDQHVFHQWHV� GRV� SUHPLRV� GH� VXDV�
ORWHULDV�� HPTXDQWR� SHORV� SURSULHWDULRV� GRV� ELOKHWHV�
Q¥R� IRUHP� UHFODPDGRV�� �l�� DXWRUL]DQGR� DV� (VFRODV�
GH� 0HGLFLQD� H� RV� &XUVRV� -XULGLFRV� GR� ,PS«ULR� D�
FRQIHULU�R�JU£R�GH�GRXWRU�QV�UHVSHFWLYDV�PDW«ULDV�D�
DTXHOOHV� GH� VHXV� OHQWHV� TXH� RV� Q¥R� WLYHUHP�� �l��
DSSURYDQGR�D�WHQ©D�GH�������FRQFHGLGD�DR�&RURQHO�
0DQRHO� GD� )RQVHFD� /LPD� H� 6LOYD�� �l�� ID]HQGR�
DSSOLFDYHLV� DV� GLVSRVL©·HV� GR� $OYDU£� GH� ��� GH�
)HYHUHLUR� GH� ����� H� DR� DUW�� �|� GR� WLWXOR� �|� GD�
2UGHQDQ©D� GH� �� GH� $EULO� GH� ������ H� D� �l�
DXWRUL]DQGR� R� 'LUHFWRU� GR� &XUVR� -XULGLFR� GH�
3HUQDPEXFR� D� DGPLWWLU� £� PDWULFXOD� GR� �|� DQQR� QD�
IµUPD� GRV� (VWDWXWRV�� D� )UDQFLVFR� -RV«� GD� 6LOYD�
3RUWR��

(QWURX�HP�VHJXQGD�GLVFXVV¥R�D�VHJXLQWH��
�

5(62/8��2�
�
$�$VVHPEO«D�*HUDO�/HJLVODWLYD�UHVROYH��
$UW���|�2�*RYHUQR�HVW£�DXWRUL]DGR�D�UHIRUPDU�

RV�RIILFLDHV��
$UW���|�2V�RIILFLDHV�DW«�D�SDWHQWH�GH�&DSLW¥R��

LQFOXVLYH��VHU¥R�UHIRUPDGRV�FRQIRUPH�R�GLVSRVWR�QR�
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7HQHQWH�GD�$UPDGD��$QWRQLR�-RV«�GH�$QGUDGH�3LQWR��

)LFRX� VREUH� D� 0HVD� SDUD� VHU� WRPDGR� HP�
FRQVLGHUD©¥R� QD� RFFDVL¥R� GD� FRQWLQXD©¥R� GD�
GLVFXVV¥R��

2XWUR� GR� 0LQLVWUR� GD� *XHUUD�� UHPHWWHQGR� RV�
SDSHLV�UHODWLYRV�DRV�FULPHV�SHUSHWUDGRV�QD�3URYLQFLD�
GD�%DKLD�HP�2XWXEUR�GH�������

2�PHVPR�GHVWLQR��
8P� UHTXHULPHQWR� GH� -RV«� )UDQFLVFR�

'RPLQJXHV�/LPD��QR�TXDO�SHGH�TXH�TXDOTXHU�'LUHFWRU�
GRV� &XUVRV� -XULGLFRV� R� DGPLWWD� D� ID]HU� DFWR� GDV�
PDWHULDV�GR��|�DQQR��

$ಬ�&RPPLVV¥R�GH�,QVWUXF©¥R�3XEOLFD��
2XWUR� GH� /XL]� $QWRQLR� 9LHLUD�� �|� FLUXUJL¥R� GD�

$UPDGD�� H� PDLV� FLUXUJL·HV� GD� PHVPD� $UPDGD��
SHGLQGR�DXJPHQWR�GH�VROGR��

$ಬ�&RPPLVV¥R�GH�0DULQKD�H�*XHUUD��
2XWUR�GH�%UD]�$QWRQLR�&DVWULRWR��DGPLQLVWUDGRU�

'XDV� UHSUHVHQWD©·HV�� XPD� GD� &DPDUD�
0XQLFLSDO�GH�6��-R¥R�Gಬ(O�5H\��H�RXWUD�GD�6RFLHGDGH�
3KLODQWURSLFD� GH� 6DEDU£�� SHGLQGR� Q¥R� VH� FRQFHGD�
DPQLVWLD� DRV� LPSOLFDGRV� QRV� DFRQWHFLPHQWRV� GH�
0LQDV��

0DQGDUDP�VH�JXDUGDU�QD�6HFUHWDULD��
8PD�SDUWLFLSD©¥R�GR�6U��)HLMµ�� GH�TXH�SRU� VH�

DFKDU�DLQGD�LQFRPPRGDGR�Q¥R�SRGLD�FRPSDUHFHU��
)LFRX� R� 6HQDGR� LQWHLUDGR�� EHP� FRPR� GD�

SDUWLFLSD©¥R� YHUEDO� GR� 6U�� 6DWXUQLQR�� GH� TXH� R� VHX�
HVWDGR� GH� VDXGH� OKH� Q¥R� SHUPLWWLD� R� SRGHU� FRP�
DVVLGXLGDGH�YLU�DR�6HQDGR��

2� 6U�� 0DUTXH]� GH� ,QKDPEXSH�� SRU� SDUWH� GD�
&RPPLVV¥R�0L[WD�GDV�GXDV�&DPDUDV��DSUHVHQWRX�R�
5HJLPHQWR�,QWHUQR�&RPPXP�GD�$VVHPEO«D�*HUDO��

0DQGRX�VH�LPSULPLU��
2� 6U�� 3DXOD� 6RX]D�� REWHQGR� D� SDODYUD�� GLVVH�

TXH� QD� VHVV¥R� GH� ��� GR� FRUUHQWH� GD� &DPDUD� GRV�
'HSXWDGRV� FDKLUD� R� SURMHFWR� GD� &RPPLVV¥R� 0L[WD�
VREUH� R�PHOKRUDPHQWR� GR�PHLR� FLUFXODQWH�� H� VHQGR�
HVWD�PDWHULD�GH�VXPPD�LPSRUWDQFLD�SDUHFLD�OKH�SDUD�
GHVFDUJR� GH� VXD� FRQVFLHQFLD� SURS¶U� GH� QRYR�
DOJXPDV� SURYLGHQFLDV� FRPR� PDLV� LQGLVSHQVDYHLV��
TXH� XPD� PXLWR� QHFHVVDULD� HUD� VHP� GXYLGD� D� GD�
VXEVWLWXL©¥R� GRV� GLIIHUHQWHV� SDSHLV� HP� FLUFXOD©¥R��
SRU� XP� Vµ� SDSHO� DILP� GH� DVVLP� VH� HYLWDU� D� JUDQGH�
IDOVLILFD©¥R� TXH� SµGH� GDU�VH�� SRLV� HUD� GH� WRGRV�
FRQKHFLGD� D� LPSHUIHL©¥R� GDV� FHGXODV� TXH� VH�
HPLWWLUDP��D�TXDO�RIIHUHFH�R�SRGHU�DQWHV�GH�XP�DQQR�
HVWDU� IDOVLILFDGD� XPD� JUDQGH� SRU©¥R� GHOODV�� R� TXH�
FDXVDULD� XPD� JUDQGH� DQDUFKLD� ILQDQFHLUD�� TXH� HVWD�
SURYLGHQFLD� M£� VH� GHX�� H� R� 6HQDGR� DSUHVHQWDQGR�D�
IH]� FRP� HVWH� DFWR� VHX� R� TXH� GHYLD�� ILFDQGR� DVVLP�
OLYUH� GD� UHVSRQVDELOLGDGH�PRUDO� SDUD� FRP� D�1D©¥R��
RXWUD� SURYLGHQFLD� HUD� R� IL[DU� PHLRV� SDUD� D�
DPRUWL]D©¥R�GH� WRGR�R�SDSHO�HP�FLUFXOD©¥R��SRU�XP�
SDSHO�GR�*RYHUQR��SRUTXH�Vµ�GHVWH�PRGR�«�TXH�SµGH�
KDYHU� XPD� LQWHLUD� FRQILDQ©D� SXEOLFD� �DSRLDGRV��� D�
TXDO� Vµ� VH�SµGH�GDU� VH�KRXYHU� D�HVSHFWDWLYD� GH� VH�



GD� 7\SRJUDSKLD� 1DFLRQDO�� SHGLQGR� DXJPHQWR� GH�
RUGHQDGR�DWWHQGHQGR�VH�DR�DXPHQWR�GH�WUDEDOKR�GH�
TXH�VH�DFKD�RQHUDGR��

$ಬ�&RPPLVV¥R�GH�)D]HQGD��

DFDEDU� FRP� WDQWD� TXDOLGDGH� GH� SDSHO�� SRUTXH� R� ILP�
GHYH� VHU�� DO«P� GH� RXWURV� PRWLYRV�� R� GH� HYLWDU� D�
IDOVLILFD©¥R��PDV�TXH�R�6HQDGR�GHVWD�PHGLGD�

�



6HVV¥R�GH����GH�6HWHPEUR������������������������������������������������������������
�

VH� Q¥R� SRGLD� RFFXSDU� SRU� Q¥R� SRGHU� WUDWDU� GD�
LQLFLDWLYD� GH� LPSRVWRV�� WRGDYLD� KDYLDP� RXWUDV�
SURYLGHQFLDV�GH�TXH�R�6HQDGR�VH�SRGLD�RFFXSDU��TXH�
HUD� SDWHQWH� TXH� H[LVWH� QRV� GLYHUVRV� GHSRVLWRV�
SXEOLFRV� WRGR� R� FREUH� TXH� VH� WHP� VXEVWLWXLGR��
VHJXQGR� RV� FDOFXORV� R� FREUH� TXH� FLUFXODYD� DQGDYD�
GH����D����PLO�FRQWRV��H�DLQGD�TXH�ILFDVVH�XPD�WHU©D�
SDUWH� HP� FLUFXOD©¥R�� D� TXDO� VHULD� VXSHULRU� £V�
QHFHVVLGDGHV� GR� PHUFDGR�� GDYD�VH� R� UHVXOWDGR� GH�
���PLO� FRQWRV� GH� U«LV� HP� WRGR� R�%UDVLO�� TXH� GHYHP�
VHU� VXEVWLWXLGRV�� RV� TXDHV� GHYHP� SURGX]LU� R� YDORU�
UHDO�� SHOR� VHX� SHVR�� DR�PHQRV� GH� GRXV�PLO� FRQWRV��
FXMR� GLQKHLUR� VH� DFKDYD� GHSRVLWDGR� HP� GLIIHUHQWHV�
SRQWRV� VHP� DV� FDXWHODV� QHFHVVDULDV�� H� SRU� LVVR�
VXMHLWRV�D� VRIIUHU� H[WUDYLRV�� H� SRGLD�PHVPR�VHU�TXH�
DOJXP� VH� WLYHVVH� H[WUDYLDGR�� SRU� LVVR� FRQYLQKD�
WRPDU�VH� XPD� PHGLGD� D� UHVSHLWR�� H� PXLWR� PDLV�
TXDQGR�HUD�VDELGR�TXH�R�0LQLVWUR�GD�)D]HQGD�MXOJRX�
VH�DXWRUL]DGR�D�GDU�OKH�VDKLGD��FRPR�VH�YLD�GR�VHX�
5HODWRULR�� RQGH� GL]LD� TXH� R� *RYHUQR� R� PDQGDYD�
DSSOLFDU� SDUD� DV� GHVSH]DV� SXEOLFDV�� MXOJDQGR�VH�
DVVLP�DXWRUL]DGR�D�GLVS¶U�GH�GLQKHLURV�SXEOLFRV��TXH�
D� SURYLGHQFLD�� SRLV�� D� WRPDU�VH� GHYLD� VHU� DSSOLFDU�
HVWHV� GRXV� PLO� FRQWRV� M£� DR� UHVJDWH� GR� SDSHO� HP�
FLUFXOD©¥R��DILP�GH�HYLWDU�VH�D� IDOVLILFD©¥R�D�TXDO�VH�
FRQVHJXH� FRP� D� GLPLQXL©¥R� GR� SDSHO�� SRLV� HOOD�
VHUYHULD� GH� SURYD� GH� TXH� WHP� GH� KDYHU� XPD�
DPRUWL]D©¥R�ILQDO��DVVLP�FRPR�VH�RIIHUHFH�PDLV�XPD�
JDUDQWLD� DR� SXEOLFR�� TXH� VH� QHFHVVLWDYD� DLQGD� GH�
RXWUD�SURYLGHQFLD�TXDO�D�GH�JHQHUDOL]DU�D�FLUFXOD©¥R�
GR�SDSHO�D�WRGDV�DV�RSHUD©·HV��H�Q¥R�OLPLWDU�VH�D�VHU�
UHFHELGR�QDV�(VWD©·HV�3XEOLFDV��SRLV�HUDP�HYLGHQWHV�
RV� EHQV� TXH� GH� WDO� GLVSRVL©¥R� UHVXOWDULDP�� QHVWH�
VHQWLGR� DSUHVHQWRX� XPD� UHVROX©¥R�� D� TXDO� VH�
PDQGRX�LPSULPLU�FRP�XUJHQFLD��

2�PHVPR�QREUH�RUDGRU�FRQWLQXRX�GL]HQGR�TXH�
RXWUD�PDWHULD�TXH� WLQKD� OLJD©¥R�FRP�HVWD��H�VREUH�D�
TXDO�DOJXPD�FRXVD� WLQKD�D�SURS¶U�DR�6HQDGR��HUD�R�
DXJPHQWR�GDV�UHQGDV�GR�(VWDGR��HVWDYD�SHUVXDGLGR�

SRUTXH� VH� SHUVXDGH� TXH� D� 1D©¥R� HVW£�
VREUHFDUUHJDGD� GH� LPSRVWRV�� RX� SRUTXH� SHQVD� TXH�
RV� TXH� H[LVWHP� VH� IRUHP� PDLV� EHP� DUUHFDGDGRV�
FKHJDU¥R� SDUD� HVVD� RSHUD©¥R�� Q¥R� WHP� TXHULGR�
DSSOLFDU� UHQGDV�SDUD�HVVH� ILP�� TXH�SRU«P� WDOYH]�VH�
VH�SXGHVVHP�IL[DU�RXWURV�UHQGLPHQWRV�VHP�FKRFDU�D�
RSLQL¥R�SXEOLFD�SURQXQFLDGD�FRQWUD�LPSRVWRV��HQW¥R�D�
&DPDUD�GRV�'HSXWDGRV�Q¥R�WHULD�HVVD�UHSXJQDQFLD��
TXH�FRQYHULD��SRLV��OHJLVODU�VH�D�UHVSHLWR�GRV�JHQHURV�
TXH� V¥R� LPSRUWDGRV�� SRUTXH� R� SXEOLFR� SDJD� WDHV�
LPSRVWRV�VHP�UHFRQKHFHU�TXH�RV�SDJD��PDV�SDUD�VH�
ODQ©DU� P¥R� GHVWD� PHGLGD� DOJXQV� HPEDUD©RV� VH�
DSUHVHQWDYDP� VHJXQGR� D� RSLQL¥R� GH� DOJXQV�
PHPEURV� GR� &RUSR� /HJLVODWLYR�� PDV� Q¥R� GH� RXWURV�
TXH� Q¥R� HVW¥R� SHUVXDGLGRV� TXH� D� GLVSRVL©¥R� GR�
WUDWDGR�IHLWR�FRP�D�,QJODWHUUD� LPSRUWH�R�Q¥R�SRGHU�R�
&RUSR� /HJLVODWLYR� OHJLVODU� FRPR� EHP� HQWHQGHU� D�
UHVSHLWR�GDV�$OIDQGHJDV��PDV�TXH�WRGDYLD��WHQWDQGR�
VH� DOWHUDU� RV� GLUHLWRV� GRV� JHQHURV�� H� PDQXIDFWXUDV�
TXH�HP�JHUDO�V¥R�LPSRUWDGDV�QR�%UDVLO��FXPSULD��H�D�
SUXGHQFLD� DFRQVHOKDYD� TXH� VH� Q¥R� HQWUDVVH� HP�
FRQWHVWD©¥R� FRP� 1D©¥R� DOJXPD�� H� PXLWR� PDLV� D�
1D©¥R� ,QJOH]D�� DQWLJD� DOOLDGD�� H� UHVSHLWDYHO�� TXH�
DVVLP�FRQYLQKD�TXH�R�*RYHUQR�HQWUDVVH�HP�DUUDQMRV�
D� WDO� UHVSHLWR� FRP� R� *RYHUQR� LQJOH]�� SDUD� R� TXH�
RIIHUHFLD�R�VHJXLQWH��

�
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�
5HTXHLUR� TXH� VH� FRQYLGH� R� *RYHUQR� D� WUDWDU�

FRP� WRGD�HIILFDFLD�FRP�R�*RYHUQR� LQJOH]�D� UHVSHLWR�
GH� PRGLILFD©·HV� DR� DUW�� ��� GR� 7UDWDGR� GH� ��� GH�
$JRVWR� GH� ������ VREUH� R� PRGR� GH� FREUDUHP�VH� RV�
GLUHLWRV� GH� LPSRUWD©¥R� GH�PHUFDGRULDV� LQJOH]DV�� GH�
PRGR� TXH�� FRQWLQXDQGR� D� 1D©¥R� ,QJOH]D� D� VHU� W¥R�
IDYRUHFLGD� FRPR� TXDOTXHU� RXWUD�� VHMD�QRV� WRGDYLD�
OLYUH� UHJXODU� HVVD� PDWHULD�� FRPR� LPSHULRVDPHQWH�
H[LJHP� QRVVRV� LQWHUHVVHV�� ID]HQGR� YDOHU� SHUDQWH�
DTXHOOH� *RYHUQR� DV� IRUWLVVLPDV� H� LQFRQWHVWDYHLV�



TXH� D� FDXVD� SULQFLSDO� SRU� TXH� Q¥R� WHP� SDVVDGR�
UHPHGLR� DOJXP� SDUD� R� PHLR� FLUFXODQWH�� HUD� R� Q¥R�
SRGHU� KDYHU� UHPHGLR� DOJXP� VHP� DV� UHQGDV�
QHFHVVDULDV� SDUD� HOOH�� SRLV� WRGD� D� RSHUD©¥R� GH�
FUHGLWR�VHULD�PDQFD��XPD�YH]�TXH�Q¥R�VH�G«VVH�XPD�
UHQGD�IL[D�SDUD�ID]HU�IDFH�DR�UHVJDWH��TXH�D�&DPDUD�
GRV�'HSXWDGRV��RX�

UD]·HV� TXH� QRV� DVVLVWHP� D� WDO� UHVSHLWR�� 6DOYD� D�
UHGDF©¥R��ದ�3DXOD�6RX]D��

)RL�DSRLDGR��H�SHGLR�VH�D�XUJHQFLD��ILFDQGR�SRU�
LVVR�SDUD�HQWUDU�QD�RUGHP�GRV�WUDEDOKRV��

2� 6U�� %RUJHV�� SRU� SDUWH� GD� &RPPLVV¥R� GH�
*XHUUD�H�0DULQKD��OHX�WUHV�SDUHFHUHV�GD�

�
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�
PHVPD� &RPPLVV¥R� VREUH� SRQWHV�� SHGLQGR�
LQIRUPD©·HV�DR�*RYHUQR��

)RUDP�DSSURYDGRV��
2� 6U�� 0DUTXH]� GH� %DUEDFHQD�� SRU� SDUWH� GD�

&RPPLVV¥R�GH�)D]HQGD��OHX�XP�UHTXHULPHQWR�GH�'��
/XL]D�0DUFROLQD�0DWKLOGH�&DHWDQD� GD�6LOYD�� D� TXDO�
SHGLR� D� DSSURYD©¥R� GD� WHQ©D� GH� �������� TXH� SRU�
FRQVXOWD�GR�&RQVHOKR�GD�)D]HQGD�OKH�IRL�FRQFHGLGD�
HP�UHPXQHUD©¥R�GRV�VHUYL©RV�GR�VHX�IDOOHFLGR�SDL��R�
%ULJDGHLUR�-RDTXLP�&DHWDQR�GD�6LOYD��D�&RPPLVV¥R�
HUD�GH�SDUHFHU�TXH�VH�DSSURYDVVH�D�GLWD�WHQ©D��HP�
FXMR� VHQWLGR� DSUHVHQWRX� XPD� UHVROX©¥R� TXH� VH�
PDQGRX�LPSULPLU��

2XWUR�SDUHFHU�GD�PHVPD�&RPPLVV¥R�VREUH�R�
UHTXHULPHQWR� GR� 0DUHFKDO� JUDGXDGR� -RV«� 0DQRHO�
GH�$OPHLGD��QR�TXDO�SHGH�D�DSSURYD©¥R�GD�WHQ©D�GH�
��������� FRQFHGLGD� SRU� FRQVXOWD� GR� &RQVHOKR� GD�
)D]HQGD�� D� &RPPLVV¥R� HUD� GH� SDUHFHU� TXH� D� GLWD�
WHQ©D� GHYLD� VHU� DSSURYDGD�� H� QHVVH� VHQWLGR�
DSUHVHQWRX� XPD� UHVROX©¥R� TXH� VH� PDQGRX�
LJXDOPHQWH�LPSULPLU��

2� 6U�� �|� 6HFUHWDULR� OHX� XP� SDUHFHU� GD�
&RPPLVV¥R� GH� &RQVWLWXL©¥R� VREUH� R� RIILFLR� GR�
0LQLVWUR� GR� ,PSHULR�� HP� R� TXDO� UHTXLVLWDYD� GR�
6HQDGR� DV� DFWDV� GDV� HOHL©·HV� GRV� 6HQDGRUHV� GD�
3URYLQFLD� GR�5LR� GH� -DQHLUR�� D� &RPPLVV¥R� HUD� GH�
SDUHFHU�TXH�Q¥R� WHP� OXJDU�R�GDU�VH�FRSLDV�GH� WDHV�
DFWDV�� SRUTXH� SHOD� &RQVWLWXL©¥R� SULYDWLYDPHQWH� DR�
6HQDGR�SHUWHQFH�R�H[DPH�GH�WXGR�TXDQWR�«�UHODWLYR�
DRV�VHXV�PHPEURV��

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

2�6U��%RUJHV�PDQGRX�£�0HVD�XPD�UHVROX©¥R�
FRQWHQGR� RV� DUWLJRV� DGGLFLRQDHV� TXH� RIIHUHFHX� £�
UHVROX©¥R� VREUH� D� SXQL©¥R� GDV� GHVHU©·HV� GRV�
RIILFLDHV�GR�([HUFLWR�H�GD�$UPDGD��

3HGLQGR�XUJHQFLD�H�GLVSHQVD�GD�LPSUHVV¥R�IRL�
DSSURYDGD��H�ILFRX�VREUH�D�0HVD��

�

Instrucção Publica, relativo a remetterem-se ao 
Governo diversas resoluções dos Conselhos 
Geraes de Provincias, que se acham na pasta da 
mesma Commissão. 

Foi approvada. 
 

Segunda parte 

 
Teve lugar a 1ª discussão, foi nella 

approvada e passou para a segunda, na qual 
entrou em seguida, a seguinte: 

 
RESOLUÇÃO 

 
A Assembléa Geral Legislativa resolve: 
Art. 1º Ficam prohibidos os despachos de 

novos Desembargadores para as Relações do 
Império emquato estas não forem reformadas. 

Art. 2º Ficam revogadas as disposições 
em contrario. 

Paço da Camara dos Deputados, em 4 de 
Setembro de 1834. �– Antonio Maria de Moura, 
Presidente. �– Joaquim Ignacio da Costa 

Miranda, 1º Secretario. �– Manoel Dias de 

Toledo, 3º Secretario.�” 
Depois de algum debate, tendo dado a 

hora o Sr. Presidente propôz a prorogação da 
sessão, afim de ultimar a discussão desta por 
ter de se tratar nas sessões seguintes da lei do 
orçamento. 

Posta á votação, foi approvada a 
prorogação, e continuou a discussão; afinal 
deu-se a materia por discutida, posta a 
resolução á votação, foi approvada, e passou á 
ultima discussão. 

O Sr. Presidente consultou aos illustres 
membros da Commissão de Fazenda se tinham 
examinado a lei do orçamento, a qual se achava 
impressa, para dar para ordem do dia. 

O Sr. Marquez de Barbacena declarou ser 
impossivel a Commissão trabalhar sobre tal 
objecto sem que a lei impressa fosse 
distribuida pelos membros da Commissão; e 
que só depois de quatro dias poderiam 
apresentar o seu trabalho. 



25'(0�'2�',$�
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3ULPHLUD�SDUWH�
�
6HJXLR�VH� D� XOWLPD� GLVFXVV¥R� GR� SDUHFHU� GD�

&RPPLVV¥R�GRV�1HJRFLRV�(FFOHVLDVWLFRV�H�

Depois de mais algumas reflexões o 
Senado resolveu que se dispensasse a 
Commissão do seu trabalho, assim como que 
se não convidassem os Ministros de Estado 
para assistirem á discussão; e que a priPHLUD�

�
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�
GLVFXVV¥R� WLYHVVH� OXJDU� VHJXQGD�IHLUD�� ��� GR�
FRUUHQWH��

2�6U��3UHVLGHQWH�GHVLJQRX�SDUD�RUGHP�GR�GLD�
D� FRQWLQXD©¥R� GD� VHJXQGD� GLVFXVV¥R� GD� UHVROX©¥R�
$� 0�� VREUH� $QWRQLR� -RV«� GH� $QGUDGH� 3LQWR��
FRQWLQXD©¥R�GD�VHJXQGD�GLVFXVV¥R�GD�UHVROX©¥R�Q��
����R�UHTXHULPHQWR�GR�6U��3DXOD�6RX]D��SDUD�TXH�VH�
FRQYLGH�R�*RYHUQR�D�WUDWDU�FRP�WRGD�D�HIILFDFLD�FRP�
R�*RYHUQR� LQJOH]� VREUH�DV�PRGLILFD©·HV�DR�DUW�� ���
GR�7UDWDGR�GH����GH�$JRVWR�GH�������D��l�GLVFXVV¥R�
GD� UHVROX©¥R� DSUHVHQWDGD� SHOR� 6U�� %RUJHV� VREUH�
GHVHU©·HV� HP� WHPSR� GH� JXHUUD�� H� WUDEDOKRV� GH�
&RPPLVV·HV��

/HYDQWRX�VH� D� VHVV¥R� £V� �� KRUDV� H� ���
PLQXWRV��

�
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�
'LVFXVV¥R� GD� UHVROX©¥R� Q�� ��� VREUH� RV�

FRQGHPQDGRV� HP� TXDOTXHU� SURFHVVR� RUJDQL]DGR�
SHOD� UHYROWD�PLOLWDU� TXH� WHYH� OXJDU� QD� 3URYLQFLD� GD�
%DKLD� HP� 2XWXEUR� GH� ������ ದ� 'LVFXVV¥R� GD�
5HVROX©¥R� DSUHVHQWDGD� SHOR� 6U�� %RUJHV� VREUH� DV�
SHQDV�DRV�GHVHUWRUHV�HP�WHPSR�GH�JXHUUD��

�
$FKDQGR�VH� SUHVHQWHV� ��� 6UV�� 6HQDGRUHV�� R�

6U�� 3UHVLGHQWH� GHFODURX� DEHUWD� D� VHVV¥R� H� OLGD� D�
DFWD�GD�DQWHULRU��IRL�DSSURYDGD��

�
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�
2� 6U�� �|� 6HFUHWDULR� OHX� XP� UHTXHULPHQWR� GR�

&KHIH�GH�(VTXDGUD�-RDTXLP�5D\PXQGR�GH�/DPDUH��
SHGLQGR� D� DSSURYD©¥R� GD� WHQ©D� GH� ���������
FRQFHGLGD��SHOR�*RYHUQR��HWF��

)RL�UHPHWWLGR�£�&RPPLVV¥R�GH�)D]HQGD��

2� 6U�� �|� 6HFUHWDULR� SDUWLFLSRX� TXH� R� 6U��
0DUTXH]�GH�3DUDQDJX£�GDYD�SDUWH�GH�GRHQWH��

,JXDO�SDUWLFLSD©¥R�IH]�R�6U��9HUJXHLUR�GH�SDUWH�
GR�6U��)HUUHLUD�GH�0HOOR��

2�6U��6DQWRV�3LQWR�OHX�R�VHJXLQWH���
�

3$5(&(5�
�
$� &RPPLVV¥R� GH� ,QVWUXF©¥R� 3XEOLFD��

H[DPLQRX�R�UHTXHULPHQWR�GH�-RV«�)UDQFLVFR�%HO«P�
GH� /LPD�� FLGDG¥R� EUDVLOHLUR�� QDWXUDO� GD� FLGDGH� GD�
%DKLD�H�%DFKDUHO�HP�&DQRQHV��HWF�����

2�PHVPR�6U��6DQWRV�3LQWR�SHGLR�D�XUJHQFLD�H�
R�GLVSHQVDU�VH�D�LPSUHVV¥R���

)RL�DSRLDGD�H�DILQDO�DSSURYDGD�D�XUJHQFLD�H�D�
GLVSHQVD�GD�LPSUHVV¥R��

(QWURX� HP� GLVFXVV¥R� R� RIILFLR� GR� 6U���
$OEXTXHUTXH� 0DUDQK¥R� H� FRQFHGHX�VH� D� OLFHQ©D�
SHGLGD��

�
25'(0�'2�',$�

�
&RQWLQXRX�D�VHJXQGD�GLVFXVV¥R�GD�UHVROX©¥R�

GHFODUDQGR� HVWDU� QR� JR]R� GRV� GLUHLWRV� GH� FLGDG¥R�
EUDVLOHLUR� QDWXUDOL]DGR� $QWRQLR� -RV«� GH� $QGUDGH�
3LQWR��

)RL�DSSURYDGD�H�SDVVRX�£�XOWLPD��
&RQWLQXRX� LJXDOPHQWH� D� GLVFXVV¥R� GD�

UHVROX©¥R�FRQFHGHQGR�DPQLVWLD�DRV�SURQXQFLDGRV�H�
FRQGHPQDGRV�SHOD�UHYROWD�PLOLWDU�TXH�WHYH� OXJDU�QD�
3URYLQFLD�GD�%DKLD�HP�������

2�6U��%RUJHV� UHTXHUHX�TXH�D� UHVROX©¥R�FRP�
DV� LQIRUPD©·HV� GR� *RYHUQR� IRVVHP� UHPHWWLGDV� £�
&RPPLVV¥R�GH�&RQVWLWXL©¥R�RX�RXWUD�TXDOTXHU�SDUD�
VREUH�R�REMHFWR�GDU�R�VHX�SDUHFHU��

)RL� DSRLDGR� R� UHTXHULPHQWR�� H� HQWURX� HP�
GLVFXVV¥R�� H� GHSRLV� GH� DOJXPDV� UHIOH[·HV�� IRL�
DSSURYDGR� TXH� IRVVHP� D� UHVROX©¥R� H� DV�
LQIRUPD©·HV� UHPHWWLGDV� £� &RPPLVV¥R� GH�



2�PHVPR�6U���|�6HFUHWDULR� OHX�XP�RIILFLR�GR�
6U�� 6HQDGRU� $IIRQVR� GH� $OEXTXHUTXH� 0DUDQK¥R��
SHGLQGR� OLFHQ©D� SDUD� VH� UHWLUDU� £� 3URYLQFLD� GH�
3HUQDPEXFR�� HP� DWWHQ©¥R� DR� VHX� P£R� HVWDGR� GH�
VDXGH��

)LFRX� VREUH� D� 0HVD� SDUD� VHU� WRPDGR� HP�
FRQVLGHUD©¥R��

&RQVWLWXL©¥R�XQLGD�£�GH�*XHUUD��
�
�
�
ದದದದದದದದದದದದದದದದದದ�
���� $� &RPPLVV¥R� HP� VHX� SDUHFHU� DSUHVHQWRX� XPD� UHVROX©¥R�
DXWRUL]DQGR� TXDOTXHU�'LUHFWRU� GRV�&XUVRV� -XULGLFRV� D� DGPLWWLU� £�
PDWULFXOD�GR��|�DQQR�R�GLWR�UHTXHUHQWH��
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3ULPHLUD� GLVFXVV¥R� GR� UHTXHULPHQWR� GR� 6U��
3DXOD� 6RX]D� UHODWLYR� D� FRQYLGDU�VH� DR� *RYHUQR� D�
WUDWDU� FRP� R� *RYHUQR� LQJOH]� D� UHVSHLWR� GH�
PRGLILFD©·HV�DR�DUW�����GR�7UDWDGR�GH����GH�$JRVWR�
GH�������

2�6U��0DUTXH]�GH�0DULF£�MXOJRX�PXL�MXGLFLRVR�
R� UHTXHULPHQWR�� SHODV� YDQWDJHQV� TXH� VH� SRGHP�
REWHU� GR� VHX� UHVXOWDGR�� WDQWR� SDUD� D� 1D©¥R�
%UDVLOHLUD�QR�DXJPHQWR�GRV�UHQGLPHQWRV�GD�1D©¥R��
FRPR�SDUD�D�PHVPD�1D©¥R�,QJOH]D��SHOD�IDFLOLGDGH�
GR�SDJDPHQWR�GRV�MXURV�GD�GLYLGD�H[WHUQD�H�LQWHUQD��
TXH�WDQWR�LQWHUHVVD�DRV�VHXV�VXEGLWRV��DO«P�GH�TXH�
DTXHOOD�QD©¥R�Q¥R�GHYLD�WHPHU�TXHEUD�QR�FRQVXPR�
GDV� VXDV� PDQXIDFWXUDV�� SRLV� HUD� HYLGHQWH� TXH� D�
1D©¥R�%UDVLOHLUD�HPSUHJDYD�RV�VHXV�FDSLWDHV�HP�D�
ODYRXUD��H�Q¥R�HP�PDQXIDFWXUDV��DFFUHVFHQGR�PDLV�
R�HVWDGR�HOHYDGR�GD�SHUIHL©¥R�H� IDFLOLGDGH�HP�TXH�
VH� DFKDYDP� DV� VXDV� PDQXIDFWXUD�� R� TXH� WXGR�
FRQFRUULD� SDUD� TXH� D� 1D©¥R� ,QJOH]D� Q¥R� WHPHVVH�
GLPLQXL©¥R� GR� FRQVXPR� TXDQGR� VH� FRQVHJXLVVH� R�
DXJPHQWR�GH�GLUHLWRV��SRU�FXMRV�PRWLYRV�YRWDYD�SHOR�
UHTXHULPHQWR��

2� 6U�� 9HUJXHLUR� FRQYLQKD� QD� PDWHULD� GR�
UHTXHULPHQWR�� DWWHQGHQGR� D� VXD� UHFRQKHFLGD�
XWLOLGDGH��PDV� WRGDYLD�Q¥R�VH�SRGLD�DFFRPPRGDU�£�
VXD�UHGDF©¥R��SRUTXH�SHOD�&RQVWLWXL©¥R�R�GLUHLWR�GH�
LPS¶U�SULYDWLYDPHQWH�FRPSHOH�DR�&RUSR�/HJLVODWLYR�
H� SHUWHQFHQGR� HUD� HYLGHQWH� TXH� R� *RYHUQR� Q¥R�
WHQGR� HP� VXDV� DWWULEXL©·HV� HVWH� SRGHU�� Q¥R� SRGLD�
FRQVWLWXFLRQDOPHQWH� FRQWUDULDU� XPD� HVWLSXOD©¥R� GH�
LPSRVWRV�FRQWUDULD�£� OHL� H[LVWHQWH��PDV� WRGDYLD�Q¥R�
HQWUDYD� QD� TXHVW¥R� GD� YDOLGDGH�� RX� QXOOLGDGH� GD�
HVWLSXOD©¥R�GRV� LPSRVWRV��TXHULD�TXH�GLULJLQGR�VH�R�
6HQDGR� DR� *RYHUQR� D� HVWH� UHVSHLWR� VH� H[SOLFDVVH�
GH�PRGR�TXH�Q¥R� UHFRQKHFHVVH�D� HVWLSXOD©¥R�GRV�
GLUHLWRV�� H� SDUD� FXMR� ILP� RIIHUHFLD� D� VHJXLQWH�
UHGDF©¥R�DR�UHTXHULPHQWR�DSUHVHQWDGR��

�5HTXHLUR� TXH� Q¥R� REVWDQWH� FRPSHWLU�
H[FOXVLYDPHQWH� DR�&RUSR� /HJLVODWLYR� HVWDEHOHFHU� H�

RV�QRVVRV�LQWHUHVVHV��ID]HQGR�YDOHU�SHUDQWH�DTXHOOH�
*RYHUQR�DV�IRUWLVVLPDV�H�LQFRQWHVWDYHLV�UD]·HV�TXH�
QRV�DVVLVWHP�D�WDO�UHVSHLWR���

)RL�DSRLDGD��H�R�6U��3DXOD�6RX]D�SHGLR�SDUD�
UHWLUDU�R�VHX�UHTXHULPHQWR��R�TXH�OKH�IRL�FRQFHGLGR��

2�6U�� 9LVFRQGH� GH�&D\UXಬ� GHFODURX� RSS¶U�VH�
DR�UHTXHULPHQWR��DSH]DU�GH�DFKDU�JUDQGH�SHVR�QDV�
UD]·HV� DSUHVHQWDGDV� SHOR� SULPHLUR� QREUH� RUDGRU��
TXH�VH�DGPLUDYD�GH�VH�DSUHVHQWDU�XPD�WDO�LQYHQ©¥R�
HP� SRQWRV� W¥R� GHOLFDGRV�� H� VHP� VH� VHJXLU� D� VHX�
UHVSHLWR� R� HVW\OR� GD� &DVD� GH� VH� FRQYLGDUHP� RV�
0LQLVWURV�D�VHUHP�RXYLGRV��VHPSUH�TXH�VH� WUDWD�GH�
PDWHULD�GH�DOWD�WUDQVFHQGHQFLD�FRPR�HVWD��TXH�Q¥R�
HUD�Vµ�GD�FRPSHWHQFLD�GH�XP�0LQLVWUR��PDV�GH�WRGR�
R� *RYHUQR�� SRLV� SHOD� &RQVWLWXL©¥R� DR� PHVPR�
*RYHUQR� FRPSHWLD� R� GLUHLWR� GH� GLULJLU� QHJRFLD©·HV�
&RP�DV�QD©·HV�H[WUDQJHLUDV��TXH�R�*RYHUQR�LQJOH]�
HUD� LPPXWDYHO� HP� VXDV� UHVROX©·HV�� H� SRU� LVVR�
TXDOTXHU�FRXVD�TXH�GHOOH�VH�H[LJLVVH�D�HVWH�UHVSHLWR�
KDYLD� GH� VHU� LPSURILFXD�� H� WHU� R� PHVPR� UHVXOWDGR�
TXH� WLYHUDP� DV� R[LJHQFLDV� VREUH� R� FHOHEUH�

0HPRUDQGXP�GH�3RQVRPE\��VREUH�R�TXH�R�*RYHUQR�
QDGD�REWHYH��

2� 6U�� %RUJHV� FRQWUDULRX� D� RSLQL¥R� GR� QREUH�
6HQDGRU��PRVWUDQGR�TXH�R�*RYHUQR�LQJOH]�KDYLD�GH�
DQQXLU� £� H[LJHQFLD� PHVPR� SHOR� LQWHUHVVH� TXH� WHP�
QD� DOWHUD©¥R�� SRLV� Q¥R� KDYLD� GH� VHU� W¥R� IDOWR� GH�
UHIOH[¥R� TXH� Q¥R� UHFRQKHFHVVH� TXH� WDO� SURSRVL©¥R�
HUD�WDQWR�GH�LQWHUHVVH�SDUD�D�1D©¥R�%UDVLOHLUD�FRPR�
GD�PHVPD� 1D©¥R� %ULWDQQLFD�� DWWHQGHQGR�VH� D� TXH�
RV� VXEGLWRV� GHVWD� V¥R� FUHGRUHV� GR� %UDVLO� GH� XPD�
JUDQGH�VRPPD��H�TXH�R�PHLR�PDLV�SURPSWR�GH�VHX�
HPEROVR�«�R�PHOKRUDPHQWR�GR�PHLR�FLUFXODQWH��H�D�
SRVVLELOLGDGH� GH� VH� REWHUHP� UHQGLPHQWRV� SDUD� R�
SDJDPHQWR� GD� GLYLGD� H[WHUQD� H� LQWHUQD�� H� TXH� XP�
GRV�PHLRV�GH�VH�REWHUHP�HVWHV�HUD�VHP�GXYLGD�R�GH�
KDYHU� XPD� DOWHUD©¥R� QD� SDXWD� GD� $OIDQGHJD��
DOWHUD©¥R� IDYRUDYHO� £� PHVPD� 1D©¥R� %ULWDQQLFD��
SRUTXH�DXJPHQWDQGR�VH�RV�GLUHLWRV�GRV�JHQHURV�GH�



DOWHUDU� RV� LPSRVWRV�� FRPWXGR� SDUD� HYLWDU� TXDOTXHU�
VHQVD©¥R� GHVDJUDGDYHO�� VH� FRQYLGH� R� *RYHUQR� D�
WUDWDU�FRP�WRGD�D�HIILFDFLD�FRP�R�*RYHUQR� LQJOH]�D�
UHVSHLWR�GR�DUWLJR����GR�7UDWDGR�GH����GH�$JRVWR�GH�
����� VREUH� RV� GLUHLWRV� GH� LPSRUWD©¥R� GDV�
PHUFDGRULDV� LQJOH]DV�� GH� PRGR� TXH� FRQWLQXH� D�
1D©¥R� OQJOH]D� D� VHU� W¥R� IDYRUHFLGD� FRPR� TXDOTXHU�
RXWUD�HP�DFF¶UGR�FRP�D�OLYUH�DOWHUD©¥R�GD�WD[D�GRV�
���SRU�FHQWR��FRPR�LPSHULRVDPHQWH�H[LJHP�

OX[R��TXH�WHP�PHQRU�FRQVXPR�H�GLPLQXLQGR�VH�QRV�
GH� SULPHLUD� QHFHVVLGDGH�� TXH� W¬P�PDLRU� FRQVXPR��
HUD� HYLGHQWH� TXH� D� LPSRUWD©¥R� GRV� JHQHURV� PDLV�
QHFHVVDULRV� KDYLD� GH� DXJPHQWDU�� H� FRP� HOOD� RV�
GLUHLWRV�HP�XWLOLGDGH�GD�1D©¥R�%UDVLOHLUD��GDQGR�VH�
GDTXL�XP�UHVXOtado�
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maior em consumo em favor dos subditos 
inglezes; que portanto sendo aquelle Governo 
intelligente, não havia por certo de ser 
immutavel, se quizesse attender aos seus 
proprios interesses, e que nenhum Governo até 
hoje se havia escandalizado de proposições que 
lhe faz outro Governo qualquer, porque ou 
annue, ou as rejeita; mas não se seguia disso 
que quando tivesse o objecto um máo 
resultado, a Nação continuasse a soffrer o que 
tem soffrido até hoje, porque a Nação Brasileira 
não é colonia da Inglaterra, mas sim uma nacão 
livre, e independente, e como tal se achava nas 
circumstancias de procurar o melhoramento de 
sua felicidade, procurando para o conseguir 
quaesquer recursos. 

O Sr. Paula Souza observou que na nova 
redacção do requerimento havia uma idéa na 
qual não podia, convir, porque propunha que 
se tratasse simplesmente de um objecto 
quando a sua mente era sobre todas as 
disposições do artigo 19 do Tratado, sendo 
uma dellas o methodo de se receberem os 
direitos, methodo que só era privativo da Nação 
Ingleza, qual o da tabella fixa para o 
pagamento dos direitos dos generos e 
manufacturas, cuja tabella fixa, entre outros 
males, apresentava o de não abranger todos os 
generos, donde resultavam muitos abusos; e 
mesmo para aquelles que se achavam na 
tabella dava-se a circumstancia dos preços dos 
generos e mercadorias não ser constante, 
entretanto que os direitos eram sempre os 
mesmos; donde resultava ser esse pagamento 
umas vezes contra a Fazenda Publica, e outras 
a favor desta, e contra os subditos inglezes; e 
desejando evitar taes inconvenientes offerecia 
uma emenda, a qual mandou á Mesa: 

Em lugar de �– de accôrdo com a livre 
alteração da taxa dos 15 por cento �– diga-se �– 
de accôrdo com a taxa que nos convier impôr, 
e pelo modo que melhor nos parecer a 
percepção da taxa. �– Salva a redacção. 

Foi apoiada e entrou em discussão. 
Dando-se afinal a materia por discutida, 

ultima discussão, a qual foi approvada, e ficou 
de ter lugar na seguinte sessão. 

Seguio-se a, discussão da resolução 
offerecida pelo Sr. Borges, relativa a deserções 
dos officiaes do Exercito e Armada. 

Leu-se o artigo 1º, o qual foi approvado, 
e igualmente o artigo 2º; sendo approvada para 
passar á 2ª discussão. 

O Sr. Presidente designou para ordem do 
dia: em 1º lugar, a 1ª discussão da resolução 
não impressa, autorizando o Director de 
qualquer dos Cursos Juridicos do Imperio a 
admittir a José Francisco Beléns a fazer acto das 
materias do 5º anno; em 2º, a ultima discussão 
da resolução A S, sobre a reforma dos officiaes 
de 2ª linha; ultima discussão das emendas ao 
requerimento do Sr. Paula Souza para que se 
convide ao Governo a tratar com efficacia com 
o Governo inglez sobre modificações do artigo 
19 do Tratado de 17 de Agosto de 1827; 
continuação da discussão da resolução n. 27, 
sobre emolumentos na Secretaria do Thesouro 
Publico. 

Levantou-se a sessão á uma hora e 50 
minutos da tarde. 

 
SESSÃO EM 13 DE SETEMBRO DE 1834. 

 
PRESIDENCIA DO SR. BENTO BARROSO PEREIRA. 

 
Discussão da resolução autorizando o 

Director de qualquer Curso Juridico do 
Imperio para admittir a José Francisco Belém 
de Lima a fazer acto das materias do 5º 
anno. – Discussão da resolução sobre as 
reformas dos officiaes de 2ª linha. – 
Discussão da emenda ao requerimento do Sr. 
Paula Souza para que se convide ao Governo 
a tratar com efficacia com o Governo inglez 
sobre modificações do art. 19 do Tratado de 
17 de Agosto de 1827. 

 

Achando-se presentes 31 Srs. Senadores, 
o Sr. Presidente declarou aberta a sessão, e lida 
a acta da anterior, foi approvada. 

O Sr. 1º Secretario leu o seguinte: 
 

EXPEDIENTE 



posto o requerimento á votação, foi approvado, 
assim como a emenda. 

O Sr. Paula Souza pedio a urgencia da 

 
Um officio do Ministro encarregado da 

pasta dos Negocios da Fazenda, em resposta 
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�
DR�TXH�SHOR�6HQDGR�OKH�I¶UD�GLULJLGR�UHTXLVLWDQGR�D�
FKDYH� GD� ORMD� GR� HGLILFLR� GD� &DPDUD� GR� 6HQDGR��
SDUWLFLSDQGR�TXH�UHTXLVLWDUD�GR�0LQLVWUR�GD�*XHUUD�D�
GLWD� FKDYH� H� ORJR� TXH� OKH� FKHJXH� £� VXD� P¥R� D�
UHPHWWHU£�DR�6HQDGR��HWF��

)LFRX�R�6HQDGR�LQWHLUDGR��
8P�RIILFLR�GR�0LQLVWUR�H�6HFUHWDULR�GH�(VWDGR�

GRV� 1HJRFLRV� GR� ,PSHULR�� DFRPSDQKDQGR� XP� GRV�
DXWRJUDSKRV�GD�UHVROX©¥R�GHFODUDQGR�R�3DGUH�-RV«�
$QWRQLR� &DOGDV� QR� JR]R� GRV� GLUHLWRV� GH� FLGDG¥R�
EUDVLOHLUR�� FXMD� VDQF©¥R� D� 5HJHQFLD� VXVSHQGHUD��
SHORV� PRWLYRV� TXH� QHVWD� RFFDVL¥R� OHYD� DR�
FRQKHFLPHQWR�GD�&DPDUD�GRV�6UV��'HSXWDGRV��RQGH�
I¶UD�LQLFLDGD�D�UHIHULGD�UHVROX©¥R��

)LFRX�VREUH�D�0HVD�£�HVSHUD�GD�GHOLEHUD©¥R�
GD� RXWUD� &DPDUD�� D� TXHP� VH� SDUWLFLSDU£� R�
UHFHELPHQWR�GR�RIILFLR��

8P� RIILFLR� GR� 6HFUHWDULR� GD� &DPDUD� GRV�
'HSXWDGRV��DFRPSDQKDQGR�D�VHJXLQWH��
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$�$VVHPEO«D�*HUDO�/HJLVODWLYD�UHVROYH��
$UW�� �|�$� FDSHOOD� LQVWLWXLGD� SRU�$QWRQLR�$OYHV�

%RWHOKR� HP� GLYHUVDV� PRUDGDV� GH� FDVDV� FLWDV� QD�
FLGDGH�GD�%DKLD��HWF��

2� 6U�� %DFHOODU� UHTXHUHX� D� GLVSHQVD� GD�
LPSUHVV¥R��SRU�M£�HVWDU�LPSUHVVD�SHOD�RXWUD�&DPDUD��
)RL� GLVSHQVDGD� D� LPSUHVV¥R�� H� TXH� IRVVH� £�
&RPPLVV¥R�GH�/HJLVOD©¥R��

8P� UHTXHULPHQWR� GD� 0DUTXH]D� GH� 6DQWR�
$PDUR�� SHGLQGR� D� DSSURYD©¥R� GD� SHQV¥R� GH�
�����������TXH�OKH�IRL�FRQFHGLGD�SHOR�*RYHUQR��

)RL�UHPHWWLGR�£�&RPPLVV¥R�GH�)D]HQGD��
�

25'(0�'2�',$�
�
7HYH� OXJDU� D� �l� GLVFXVV¥R� GD� UHVROX©¥R� Q¥R�

LPSUHVVD�� DXWRUL]DQGR� R� 'LUHFWRU� GH� TXDOTXHU� GRV�

(QWURX�HP�XOWLPD�GLVFXVV¥R�D�UHVROX©¥R�$�6��
GHFODUDQGR� HVWDU� R� *RYHUQR� DXWRUL]DGR� SDUD�
UHIRUPDV� DRV� RIILFLDHV� GH� �l� OLQKD�� GRV� H[WLQFWRV�
FRUSRV�GH�PLOLFLDV��

2�6U��3UHVLGHQWH�SURS¶]�VH�D�GLVFXVV¥R�VHULD�
HP� JORER� RX� SRU� DUWLJRV� H� YHQFHX�VH� TXH� SRU�
DUWLJRV��

/HX�VH� R� DUWLJR� H� D� HPHQGD� DSRLDGD� GR� 6U��
3DXOD�6RX]D��H�IRL�DSSURYDGR��

2�DUW���|�IRL�VXSSULPLGR�FRPR�R�KDYLD�VLGR�QD�
�l�GLVFXVV¥R��

6HJXLR�VH� R� DUW�� �|� FRP� D� HPHQGD� GR� 6U��
9HUJXHLUR��DSSURYDGD�QD��l�GLVFXVV¥R��KDYHQGR�VH�
UHTXHULGR�D�YRWD©¥R�GR�DUWLJR�HP���SDUWHV��SURS¶]�R�
6U��3UHVLGHQWH�D��l�SDUWH�ದ�DW«�D�H[WLQF©¥R�GH�FDGD�
XP� GRV� &RUSRV�� IRL� DSSURYDGD�� SURS¶]� D� �l� ದ� SRU�
DXWRULGDGHV�OHJLWLPDV��SDVVRX�FRP�D�HPHQGD�GR�6U��
9HUJXHLUR��SURSRQGR�D�XOWLPD�SDUWH�ದ�RX�QD�*XDUGD�
1DFLRQDO��Q¥R�SDVVRX��

/HX�VH�R�DUW���|��R�TXDO�IRL�DSSURYDGR�FRPR�R�
WLQKD� VLGR� QD�� �l� GLVFXVV¥R�� SURS¶]� DILQDO� R� 6U��
3UHVLGHQWH� VH� VH� DSSURYDYD� D� UHVROX©¥R� SDUD� VH�
UHPHWWHU� £� &RPPLVV¥R� GH� 5HGDF©¥R�� YHQFHX�VH�
TXH�VLP��

(QWURX�HP�XOWLPD�GLVFXVV¥R�D�HPHQGD�GR�6U��
9HUJXHLUR� H� D� VXE�HPHQGD� GR�6U�� 3DXOD�6RX]D� DR�
UHTXHULPHQWR�GR�PHVPR�6U��3DXOD�6RX]D�SDUD�TXH�
VH�FRQYLGH�DR�*RYHUQR�D�WUDWDU�FRP�HIILFDFLD�FRP�R�
*RYHUQR� LQJOH]� VREUH� PRGLILFD©·HV� GR� DUW�� ��� GR�
7UDWDGR�GH����GH�$JRVWR�GH�������

)RL�DSSURYDGD��VDOYD�D�UHGDF©¥R��
6HJXLR�VH� D� FRQWLQXD©¥R� GD� VHJXQGD�

GLVFXVV¥R� GD� VHJXLQWH� UHVROX©¥R� H� HPHQGDV� M£�
DSRLDGDV��

$�$VVHPEO«D�*HUDO�/HJLVODWLYD��UHVROYH��
$UW�� �|� 2� *RYHUQR� ILFD� DXWRUL]DGR� SDUD�

PDQGDU�SDVVDU�FDUWDV�GH�FRQILUPD©¥R�GH�VHVPDULDV�
TXH� WLYHUHP� VLGR� &RPSHWHQWHPHQWH� FRQFHGLGDV��
DVVLP� FRPR� SDUD� DV� ID]HU� PHGLU� H� GHPDUFDU�� Q¥R�



&XUVRV� -XULGLFRV� GR� ,PSHULR� SDUD� DGPLWWLU� D� -RV«�
)UDQFLVFR� %HO«P� GH� /LPD�� %DFKDUHO� HP� &DQRQHV�
SHOD� 8QLYHUVLGDGH� GH� &RLPEUD�� D� ID]HU� DFWR� GDV�
PDWHULDV�GR��|�DQQR��

)RL�DSSURYDGD�SDUD�SDVVDU�£�XOWLPD��

REVWDQWH� TXDOTXHU� ODSVR� GH� WHPSR�� GHQWUR� GH� GRXV�
DQQRV�GD�SXEOLFD©¥R�GD�SUHVHQWH�UHVROX©¥R��

$UW�� �|�2V�-XL]HV�GH�'LUHLWR�H�RV�0XQLFLSDHV�
VHU¥R�RV�FRPSHWHQWHV�SDUD�WDHV�GHPDUFD©·HV��

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

3D©R� GR� 6HQDGR�� ��� GH� $JRVWR� GH� ������ ದ�
0DQRHO� &DHWDQR� GH� $OPHLGD� H� $OEXTXHUTXH�� ದ�
)UDQFLVFR�&DUQHLUR�GH�&DPSRV��
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�

(0(1'$�
�
'R�6U��0DUTXH]�GH�,QKDPEXSH��
(P� OXJDU�GDV�SDODYUDV�ದ�DVVLP�FRPR�SDUD�DV�

ID]HU� PHGLU�� H� GHPDUFDU� ದ� GLJD�VH�� ದ� SURFHGHQGR�
PHGL©¥R��H�GHPDUFD©¥R�QD�IµUPD�GD�OHL��ದ�VHJXLQGR�
VH�R�PDLV�DW«�DR�ILP�GR�DUWLJR��

(PHQGDV� RIIHUHFLGDV� DR� DUWLJR� �|� SHOR� 6U��
9HUJXHLUR��

�l� $V� VHVPDULDV� PHGLGDV� H� FXOWLYDGDV� ILFDP�
VHQGR�YDOLGDV��SRVWR�TXH�OKHV�IDOWH�D�FRQILUPD©¥R��DV�
Q¥R� PHGLGDV� H� QHP� FXOWLYDGDV� SHOR� VHVPHLURV�� RX�
VHXV� VXFFHVVRUHV� V¥R� QXOODV�� QHP� SRGHU¥R� VHU�
UHYDOLGDGDV��

�l�$�PHGL©¥R�� SDUD�SURGX]LU� RV�HIIHLWRV�GHVWD�
OHL��GHYH�VHU� MXGLFLDO�H�FRPSOHWD�� LVWR�«��FLUFXPGDU�R�
WHUUHQR��SRGHQGR�VH� WRPDU�FRPR�SDUWH�GHOOD�R� UXPR�
GH�RXWUD�VHVPDULD�FRQILQDQWH��

�l� 3DUD� TXH� XPD� VHVPDULD� VH� HQWHQGD�
FXOWLYDGD�SDUD�RV�HIIHLWRV�GHVWD�OHL��H�QHFHVVDULR�TXH�
HP�PDWWRV��HVWHMD�FXOWLYDGD�XPD�GHFLPD�VH[WD�SDUWH�
GH� VHX� WHUUHQR�� H� HP� FDPSR�� TXH� HVWH� HVWHMD�
RFFXSDGR� SHOD� RLWDYD� SDUWH� GRV� DQLPDHV� TXH� SµGH�
VXVWHQWDU��

�l� $V� VHVPDULDV� FXOWLYDGDV� H� Q¥R� PHGLGDV��
SRGHU¥R�VHU�PHGLGDV�GHQWUR�GH�GRXV�DQQRV�GD�GDWD�
GHVWD�OHL��(VWH�SUD]R��KDYHQGR�PRWLYRV�MXVWRV��SRGHU£�
VHU� SURURJDGR�� SHORV� 3UHVLGHQWHV� GDV� 3URYLQFLDV��
FRPWDQWR� TXH� D� SURURJD©¥R� Q¥R� H[FHGD� D� TXDWUR�
DQQRV� GD� GDWD� GD� OHL�� $V� VHVPDULDV� Q¥R� PHGLGDV�
GHQWUR� GHVWH� SUD]R�� RX� SURURJD©¥R�� ILFDU¥R� GH�
QHQKXP�HIIHLWR��

�l�6H�QR�DFWR�GD�PHGL©¥R� IRUHP�HQFRQWUDGRV�
SRVVHLURV� GH� XP� DQQR�� VHU¥R� FRQVHUYDGRV�� H� HP�
PDWWRV�� OKHV� VHU£� GDGR� R� WHUUHQR� TXH� WLYHUHP�
FXOWLYDGR�� H� PDLV� DOJXP� TXH� Q¥R� H[FHGHU£� D� RXWUR�
WDQWR��WHQGR�DWHQ©¥R�£V�QHFHVVLGDGHV�GRV�SRVVHLURV��
H�D�VHXV�PHLRV�GH�FXOWXUD��H�HP�FDPSR��R�WHUHP�TXH�
SRVVD� VXVWHQWDU� R� GREUR� GRV� DQLPDHV� TXH� QHOOH�

(VWH� UHTXHULPHQWR� IRL� DSRLDGR�� H� SRU�
FRQVHTXHQFLD� HQWURX� HP� GLVFXVV¥R� D� �l� HPHQGD��
VREUH� D� TXDO� KRXYH� DOJXP� GHEDWH�� H� ILFRX� D�
GLVFXVV¥R�GHOOD�DGLDGD�SHOD�KRUD��

2� 6U�� 3UHVLGHQWH� GHX� SDUD� RUGHP� GR� GLD� ����
DW«� DV� RQ]H� KRUDV�� DV� XOWLPDV� GLVFXVV·HV� GDV�
UHVROX©·HV� $� 9�� VREUH� $QWRQLR� -RV«� GH� $QGUDGH�
3LQWR��D�Q¥R� LPSUHVVD��VREUH�-RV«�)UDQFLVFR�%HO«P�
SDUD�VHU�DGPLWWLGR�HP�TXDOTXHU�GRV�&XUVRV�-XULGLFRV�
D� ID]HU� R� H[DPH� GDV� PDWHULDV� GR� �|� DQQR�� XOWLPD�
GLVFXVV¥R� GD� UHVROX©¥R�� Q¥R� LPSUHVVD�� VREUH�
GHVHU©·HV�HP�WHPSR�GH�JXHUUD��H�SDVVDGD�D�KRUD�D�
�l�GLVFXVV¥R�GD�OHL�GR�RU©DPHQWR��

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

�
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�
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�

'LVFXVV¥R�GD�UHVROX©¥R�VREUH�D�GHVHU©¥R�GRV�
RIILFLDHV�GR�([HUFLWR�H�$UPDGD��ದ�'LVFXVV¥R�GD�OHL�GR�
RU©DPHQWR�GH������������

�
$EHUWD�D�VHVV¥R�FRP����6UV��6HQDGRUHV�� OHX�

VH�H�DSURYRX�VH�D�DFWD�GD�DQWHULRU��
2�6U���|�6HFUHWDULR�GHX�FRQWD�GR�VHJXLQWH���
�

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

UHPHWWHQGR�DV�VHJXLQWHV���
�

5(62/8��(6�
�
�l�$�$VVHPEO«D�*HUDO�/HJLVODWLYD�UHVROYH��
$UW�� �|� 2� RIILFLDO�PDLRU� GD� &RQWDGRULD� GH�

5HYLV¥R� VXEVWLWXLU£� DR� ,QVSHWRU� *HUDO� GR� 7KHVRXUR�



FRQVHUYDU��VH�WDQWR�WLYHU�DEHUWR��
�l� 2V� SRVVXLGRUHV� GH� VHVPDULDV� PHGLGDV� H�

Q¥R� FXOWLYDGDV� VHU¥R� REULJDGRV� D� FXOWLYDO�DV� GHQWUR�
GR� SUD]R� H� SURURJD©¥R� GR� DUW��|�� H� Q¥R� R� ID]HQGR�
SHUGHU¥R�R�GLUHLWR�GH�VHVPHLURV��

2�6U��3DXOD�6RX]D�UHTXHUHX�TXH�VH�DGLDVVH�D�
GLVFXVV¥R�GD� UHVROX©¥R�H� VH� WUDWDVVH�GDV�HPHQGDV�
GR�6U��9HUJXHLUR��

3XEOLFR��QR�LPSHGLPHQWR��HWF��
�l�$�$VVHPEO«D�*HUDO�/HJLVODWLYD�UHVROYH��
$UWLJR� XQLFR�� )LFD� DSSURYDGD� D� WHQ©D� GH�

GX]HQWRV�H�YLQWH�PLO�U«LV�DQQXDHV��FRUUHVSRQGHQWH�DR�
SRVWR�GH�&RURQHO��FRQFHGLGD�DR�%ULJDGHLUR�JUDGXDGR�
)UDQFLVFR�GH�3DXOD�9DVFRQFHOORV��HWF��

)RUDP� DPEDV� D� LPSULPLU� SDUD� HQWUDUHP� QD�
RUGHP�GRV�WUDEDOKRV��

�
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�

5HTXHUHX� GHSRLV� R� 6U�� 'XTXH� (VWUDGD�
GLVSHQVD� GD� ,PSUHVV¥R� GD� VHJXQGD�� R� TXH� VHP�
LPSXJQD©¥R�IRL�DSSURYDGR��

)H]� GHSRLV� SUHVHQWH� GRXV� UHTXHULPHQWRV�� XP�
GR� &KHIH� GH� 'LYLV¥R� 'H]LGHULR� 0DQRHO� GD� &RVWD��
SHGLQGR� D� DSSURYD©¥R� GD� WHQ©D�� TXH� OKH� IRL�
FRQFHGLGD� HP� UHPXQHUD©¥R� GH� VHXV� VHUYL©RV�� H�
RXWUR�GH�)UDQFLVFR�,]LGRUR�GD�6LOYD��JXDUGD�OLYURV�GD�
7\SRJUDSKLD� 1DFLRQDO�� SHGLQGR� DXJPHQWR� GH�
RUGHQDGR��

)RUDP�DPERV�£�&RPPLVV¥R�GH�)D]HQGD��
2�6U��0DUTXH]�GH�%DUEDFHQD�OHX�H�PDQGRX�£�

0HVD�RV�VHJXLQWHV��
�

3$5(&(5(6�
�
�|�$ಬ�&RPPLVV¥R�GH�)D]HQGD�IRL�UHPHWWLGR�GD�

([PD�� 0DUTXH]D� GH� 6DQWR� $PDUR�� SHGLQGR� D�
DSSURYD©¥R� GD� SHQV¥R� GH� ����������� TXH� OKH� IRL�
FRQFHGLGD��HWF��

�|� %UD]� $QWRQLR� &DVWULRWR�� DGPLQLVWUDGRU� GD�
7\SRJUDSKLD� 1DFLRQDO�� RQGH� VHUYH� KD� PDLV� GH� ���
DQQRV�� YHQFHQGR� DFWXDOPHQWH� R� RUGHQDGR� GH�
���������SHGH��HWF��

�|� $� &RPPLVV¥R� GH� )D]HQGD�� H[DPLQDQGR� R�
UHTXHULPHQWR� GH� -RDTXLP� 5D\PXQGR� GH� /DPDUH��
&KHIH�GH�(VTXDGUD�GD�$UPDGD�1DFLRQDO�H� ,PSHULDO��
SDUD�D�FRQILUPD©¥R�GD�WHQ©D�GH����������HWF��

$�UHTXHULPHQWR�GR�6U��6DWXUQLQR�GLVSHQVRX�VH�
D� LPSUHVV¥R�GR��|�H�GR��|�H� ILFDUDP�VREUH�D�0HVD��
SDUD�HQWUDUHP�QD�RUGHP�GRV� WUDEDOKRV��H�R��|� ILFRX�
VREUH� D� 0HVD� SDUD� VHU� WRPDGR� HP� FRQVLGHUD©¥R�
TXDQGR�VH�GLVFXWLU� D� OHL� GR�RU©DPHQWR�QD�SDUWH�TXH�
OKH�«�UHODWLYR��

2�6U��0DUTXH]�GH�%DUEDFHQD�GLVVH�TXH�D�VHU�
YHUGDGH� R� TXH� KRQWHP� RXYLUD�� VREUH� QXPHURVDV�
FRQFHVV·HV� GH� SULYLOHJLRV� H[FOXVLYRV�� W¬P� KDYLGR�
JUDQGHV�DEXVRV��H�TXH�KDYLD�HP�FRQVHTXHQFLD�GH�WDO�
QRWLFLD�� H� HOOD� YHULILFDU�VH�� GH� ID]HU� XPD� LQGLFD©¥R�

25'(0�'2�',$�
�

3ULPHLUD�SDUWH�
�
(QWURX� HP� XOWLPD� GLVFXVV¥R� D� UHVROX©¥R�

GHFODUDQGR� HVWDU� QR� JR]R� GRV� GLUHLWRV� GH� FLGDG¥R�
EUDVLOHLUR� QDWXUDOL]DGR� $QWRQLR� -RV«� GH� $QGUDGH�
3LQWR�� D� TXDO� IRL� VHP� LPSXJQD©¥R� DSSURYDGD�� SDUD�
UHPHWWHU�VH�£�&DPDUD�GRV�6UV��'HSXWDGRV��

,JXDO� VRUWH� WHYH� D� UHVROX©¥R� TXH� DXWRUL]D� D�
PDWULFXOD�GDV�PDWHULDV�GR��|�DQQR�HP�TXDOTXHU�GRV�
&XUVRV� -XULGLFRV�� R� %DFKDUHO� HP� &DQRQHV� SHOD�
8QLYHUVLGDGH�GH�&RLPEUD��-RV«�)UDQFLVFR�%HO«P�GH�
/LPD��

�
6HJXQGD�SDUWH�

�
(QWURX� HP� XOWLPD� GLVFXVV¥R� D� UHVROX©¥R�

DSUHVHQWDGD�SHOR�6U��%RUJHV�� UHODWLYD�£�SXQL©¥R�GDV�
GHVHU©·HV� GRV� RIILFLDHV� GR� ([HUFLWR� H� $UPDGD�� H�
YHQFHQGR�SDUD�TXH�HVWD�PDWHULD� IRVVH�GLVFXWLGD�HP�
JORER��IRL�GHSRLV�VHP�LPSXJQD©¥R�DSSURYDGD��SDUD�LU�
£�&RPPLVV¥R�GH�5HGDF©¥R��

5HTXHUHX� HQW¥R� R� 6U�� %RUJHV� TXH� D�
&RPPLVV¥R�IRVVH�DXWRUL]DGD�SDUD�FROORFDU�D�PDWHULD�
GHVWD� UHVROX©¥R� FRPR� HPHQGD� £� RXWUD�� YLQGD� GD�
&DPDUD� GRV� 6UV�� 'HSXWDGRV�� UHODWLYD� DR� PHVPR�
REMHFWR��R�TXH�IRL�VHP�LPSXJQD©¥R�DSSURYDGR��

�
7HUFHLUD�SDUWH�

�
(QWURX�HP��l�GLVFXVV¥R�D�OHL�GR�RU©DPHQWR�QR�

IXWXUR� DQQR� ILQDQFHLUR� GH� ����� D� ������ IRL� QHOOD�
DSSURYDGD� H� SDVVRX� HP� VHJXLGD� D� HQWUDU� QD�
VHJXQGD��

�
7,78/2�,�
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SDUD� FKDPDU� D� DWWHQ©¥R� GR� 6HQDGR� VREUH� WDO�
FRQFHVV¥R��SDUD�FXMD�YHULILFD©¥R�H�FHUWH]D�GRV�IDFWRV�
MXOJDYD� QHFHVVDULR� H[LJLU�VH� GR� *RYHUQR� XPD� OLVWD�
GRV� SULYLOHJLRV� H[FOXVLYRV� TXH� W¬P� VLGR� FRQFHGLGRV�
GHVGH��|�GH�-DQHLUR�GH������DW«�KRMH��1HVWH�VHQWLGR�
PDQGRX� £�0HVD� XP� UHTXHULPHQWR�� TXH� IRL� DSRLDGR��
ILFRX�SDUD�HQWUDU�QD�RUGHP�GRV�WUDEDOKRV��

$UW�� �|�$V�GHVSH]DV�JHUDHV�� IL[DGDV�QD� OHL� GR�
RU©DPHQWR� GH� �� GH� 2XWXEUR� GH� ����� SDUD� RV�
GLIIHUHQWHV�0LQLVWHULRV� V¥R� DV�PHVPDV� SDUD� R� DQQR�
ILQDQFHLUR�GR��|�GH�-XOKR�GH������D����GH�-XQKR�GH�
������FRP�DV�VHJXLQWHV�DOWHUD©·HV���

2�6U��3UHVLGHQWH�GHFODURX�HVWDU�HP�GLVFXVV¥R�
R�DUW���|��

2� 6U�� 6DWXUQLQR� REVHUYRX� TXH� R� SUHVHQWH�
DUWLJR�SDUD�VHU�DSSURYDGR�QHFHVVLWDULD�GH�VREUH�HOOH�
KDYHU�XPD�JUDQGH�GLVFXVV¥R�SHOD�

�
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�
DQDO\VH�QHFHVVDULD�D�ID]HU�VH�£�OHL�GR�DQQR�SDVVDGR��
D�TXH�VH�UHIHUH��RQGH�Y¬P�WRGDV�DV�GHVSH]DV��SDUD�
FXMR� ILP� GHYHULD� HQWUDU� HP� GLVFXVV¥R� D� FLWDGD� OHL��
SDUD� VH� YHU� VH� VHULD� QHFHVVDULR� ID]HUHP�VH� RXWUDV�
DOWHUD©·HV�DO«P�GDV�TXH�VH�DFKDYDP�PHQFLRQDGDV��
H� SRU� LVVR� WLQKD� D� SHGLU� OLFHQ©D� SDUD� WRFDU� QRV�
SDUDJUDSKRV�TXH�PDUFDP�DV�DOWHUD©·HV��SRU�HVWDUHP�
HP� UHOD©¥R�� H� VHU� WDOYH]� QHFHVVDULR� SDVVDU� GHOOHV�
DOJXPD�PDWHULD�SDUD�R�DUW���|��

2� 6U�� 0DUTXH]� GH� %DUEDFHQD�� SHOD� RUGHP��
GLVVH�TXH��Q¥R�KDYHQGR�R�WUDEDOKR�GD�&RPPLVV¥R�GH�
)D]HQGD� VREUH� HVWH� REMHFWR�� HQWHQGLD� TXH� SDUD� VH�
SURFHGHU�FRP�RUGHP��H�DQGDU�VH�PDLV�GHSUHVVD�FRP�
D� GLVFXVV¥R� FRQYLQKD� SULPHLUDPHQWH� GHFLGLU� VH� VH�
DSSURYDYD�D�GLVSRVL©¥R�GR�DUW���|��R�TXH�YHQFHQGR�
VH��UDSLGDPHQWH�ODQ©DQGR�VH�RV�ROKRV�VREUH�D�OHL�GR�
RU©DPHQWR�GR�DQQR�SDVVDGR��VH�Y¬�VH�KD�D�ID]HU�VH�
DOJXPD�DOWHUD©¥R�SDUD�PDLV�RX�SDUD�PHQRV��R�TXH�R�
6U��3UHVLGHQWH�PHVPR�SRGLD�SURS¶U�DR�6HQDGR��

2�6U��3UHVLGHQWH�GHFODURX�HQWUDU�HP�GLVFXVV¥R�
R�DUW���|�FRP�R�i��|��

$UW�� �|� )LFDP� GHVGH� M£� VXSSULPLGDV� QHVWH�
0LQLVWHULR�DV�GHVSH]DV�VHJXLQWHV��

i� �|� FRP� R� H[WLQFWR� &RQVHOKR� GH� (VWDGR��
$TXHOOHV��SRU«P��GH�VHXV�PHPEURV�TXH�Q¥R�WLYHUHP�
YHQFLPHQWR� DOJXP� GD� )D]HQGD� 3XEOLFD� SRU�
DSRVHQWDGRULD�� SHQV¥R�� RX� UHIRUPD�� FRQWLQXDU¥R� D�
SHUFHEHU�RV�VHXV�RUGHQDGRV�ರ�

2�6U��0DUTXH]�GH�%DUEDFHQD�GLVVH�TXH�DQWHV�
H�GHSRLV�GR�JORULRVR�GLD���GH�DEULO�WHP�VLGR�SULQFLSLR�
DGRSWDGR�SHOR�&RUSR�/HJLVODWLYR�TXH�RV�HPSUHJDGRV�
GDV� 5HSDUWL©·HV� H[WLQFWDV� FRQWLQXHP� D� SHUFHEHU�
VHXV� RUGHQDGRV� DW«� VHUHP� HPSUHJDGRV� SHOR�
*RYHUQR�� 2V� KRPHQV� PDLV� DXVWHURV� TXH� QHJDP� D�
MXVWL©D�GDTXHOOH�SULQFLSLR��FRQIHVVDP�FRPWXGR�VHU�GH�
HTXLGDGH��H�EHP�HQWHQGLGD�EHQHILFHQFLD��H�SRU� LVVR�
DW«� KRMH� QHQKXP� HPSUHJDGR� YLWDOLFLR� GDV�
5HSDUWL©·HV� H[WLQFWDV� GHL[RX� GH� SHUFHEHU� VHX�
RUGHQDGR��HUD�SRUWDQWR�HYLGHQWH�TXH�D�GLVSRVL©¥R�GR�

QLVWR�HUD�FRKHUHQWH�FRP�R�VHX�DQWLJR�SURFHGLPHQWR��
SRUTXH�TXDQGR�IRUDP�VXSSULPLGRV�GRXV�PLO�FUX]DGRV�
QR�YHQFLPHQWR�GRV�&RQVHOKHLURV�GH�(VWDGR�GHFODURX�
ORJR� TXH� GHOOHV� SUHVFLQGLD� SDUD� TXH� DOJXHP� Q¥R�
DWWULEXLVVH� D� VHQWLPHQWRV� GH� SDUWLFXODU� LQWHUHVVH�� R�
TXH�HUD�Vµ�DPRU�GH�MXVWL©D��PRVWURX�TXH�D�LJXDOGDGH�
SHUDQWH�D�OHL��HVWDEHOHFLGD�SHOD�FRQVWLWXL©¥R��WRUQD�RV�
&RQVHOKHLURV� GH� (VWDGR�� SHOR� PHQRV�� LJXDHV� HP�
GLUHLWRV� D� TXDOTXHU� RXWUR� HPSUHJDGR� SXEOLFR�� H� SRU�
LVVR� QHP� R� SURFHGLPHQWR� GD� PDLRULD� GD� RXWUD�
&DPDUD�KRVWLO�DRV�FRQVHOKHLURV�GH�(VWDGR�WHP�RXWUD�
DSSOLFD©¥R� TXH� Q¥R� VHMD� RGLR�� H� YLQJDQ©D� SHVVRDO��
DVVLP�GH�VXD�SDUWH�FHGLD�VHP�UHSXJQDQFLD��H�IDOODYD�
SHORV�RXWURV�TXH�Q¥R�SRGHP�FRPR�RV� MXL]HV�GH�SD]�
GHL[DU�GH�FXPSULU�DV�RUGHQV�VXSHULRUHV��

2� 6U�� 6DWXUQLQR� GLVVH� TXH� R� 6HQDGR� YHQGR�
TXH�D�RXWUD�&DPDUD�WLQKD�DEXVDGR��WLQKD�R�GLUHLWR�GH�
HPHQGDU��H�TXH�WXGR�TXDQWR�R�QREUH�6HQDGRU�KDYLD�
GLWR� HUD� GH� MXVWL©D� VH� Q¥R� JHUDO� DR� PHQRV� UHODWLYD��
TXH� R� 6HQDGR�� H� D� $VVHPEO«D� *HUDO� KDYLDP�
UHFRQKHFLGR�R� SULQFLSLR� GH� LJXDOGDGH�� H� QHVVH�FDVR�
Q¥R� KDYLD� PRWLYRV� SDUD� H[FHS©·HV� H� PXLWR� PDLV�
TXDQGR� HVWH� GLUHLWR� WLQKD� VLGR� JDUDQWLGR� Q¥R� SRU� OHL�
SDUWLFXODU��PDV�SHOD�&RQVWLWXL©¥R�GR�,PSHULR��TXH�VH�
WLQKD� MXUDGR�� TXH� Q¥R� SRGLD� GDU�VH� PRWLYRV� GH�
H[FHS©¥R�D�Q¥R�VHU�R�GH�HFRQRPLD��PDV�TXH�TXDQGR�
VH� WUDWDYD� GH� HFRQRPL]DU� HUD� QHFHVVDULR� TXH� HOOD�
UHFDKLVVH�VREUH�WRGRV��FRUWDQGR�VH�QRV�RUGHQDGRV�D�
WRGRV� RV� HPSUHJDGRV� SXEOLFRV�� H� Q¥R� D� XQV�� H� D�
RXWURV� Q¥R�� TXH� D� VHJXQGD� SDUWH� GR� DUWLJR� HUD�
PDQLIHVWDPHQWH� LQMXVWD� SHOD� GHVJUD©D� HP� TXH�
ILFDYDP� DTXHOOHV� &RQVHOKHLURV� TXH� UHFHEHP�
SHTXHQDV� DSRVHQWDGRULDV�� R� TXH� VH� Q¥R� SRGLD�
DGPLWWLU� SRUTXH� RV� &RQVHOKHLURV� GH� (VWDGR� W¬P�
GLUHLWR� D� VHXV� RUGHQDGRV�� GLUHLWR� DGTXLULGR�� H� TXH�
XPD� WDO� GLVSRVL©¥R�SRGLD� VHU� FRQVLGHUDGD�FRPR�XP�
FDVWLJR�TXH�VH�OKHV�GDYD�HP�SUHPLR�GH�WHUHP�VHUYLGR�
£�1D©¥R�SRU�GR]H�DQQRV��

0DQGRX� £� 0HVD� D� VHJXLQWH� HPHQGD�� TXH� IRL�



SUHVHQWH� SDUDJUDSKR� VHULD� LQMXVWD�� TXDQGR� IRVVH�
JHUDO�� H� «� LQMXVWLVVLPD� VHQGR� SDUFLDO�� TXH� VH� DR�
PHQRV� D� SUHVHQWH� GLVSRVL©¥R� IRVVH� FRQWUD� R� QREUH�
RUDGRU� D� VRIIUHULD� HP� VLOHQFLR�� PDV� DEUDQJHQGR�
RXWURV� &RQVHOKHLURV� GH� (VWDGR�� TXH� WDOYH]� SRU�
GHOLFDGH]D� Q¥R� TXHULDP� IDOODU�� DGYRJDULD� SRU� LVVR� R�
VHX� GLUHLWR�� H� WDQWR� PDLV� DIRLWR� TXH� Q¥R� SUHWHQGLD�
UHFHEHU� RUGHQDGR� DOJXP�� SDVVH� RX� Q¥R� SDVVH� R�
DUWLJR�HP�GLVFXVV¥R��H�

DSRLDGD��
6XSSULPD�VH� R� i� �|� GR� DUW�� �|� H� GHFODUH�VH�

RQGH� PHOKRU� FRQYLHU�� TXH� ILFDP� FRQVHUYDGRV� RV�
RUGHQDGRV� DRV� PHPEURV� GR� H[WLQFWR� &RQVHOKR� GH�
(VWDGR��ದ�6DWXUQLQR��

2� 6U�� 3DXOD� 6RX]D� FRQVLGHURX� D� PDWHULD� GH�
PXLWR�UHOHYR�SDUD�RV�PHPEURV�GR�6HQDGR��H�SRU�LVVR�
GHFODURX�Q¥R�SRGHU�OLYUHPHQWH�

�



�����������������������������������������������������������������6HVV¥R�GH����GH�6HWHPEUR��
�
VREUH� HOOD� IDOODU�� PDV� Vµ� GLULD� TXH� R� DUWLJR� HP� VL�
FRQWLQKD� PXLWDV� UD]·HV� VXVWHQWDYHLV�� PDV� TXH� Vµ�
FRQVLGHUDULD� D� JUDQGH� GHVLJXDOGDGH� TXH� KDYLD�� H� R�
TXH�KDYLD�D� ID]HU�VH�HUD�S¶U�R�DUWLJR�HP� LJXDOGDGH��
FRP�R�TXH�VH�KDYLD�YHQFLGR�D� UHVSHLWR�GD�-XQWD�GR�
&RPPHUFLR�� LVWR� «�� LJXDODQGR�VH� RV� RUGHQDGRV� FRP�
RV�YHQFLPHQWRV�GH�JUDWLILFD©·HV�RX�SHQV·HV��

'HSRLV�GH�PDLV�DOJXQV�6UV��WRPDUHP�SDUWH�QR�
GHEDWH�� R� 6U�� $OPHLGD� $OEXTXHUTXH� RIIHUHFHX� D�
VHJXLQWH�HPHQGD��TXH�IRL�WDPEHP�DSRLDGD��

2V�PHPEURV�GR�H[WLQFWR�&RQVHOKR�GH�(VWDGR�
FRQWLQXDU¥R�D�UHFHEHU�VHXV�RUGHQDGRV�ID]HQGR�SDUWH�
GHOOHV� RV� YHQFLPHQWRV� GH� DSRVHQWDGRULDV� RX�
UHIRUPDV��ದ�$OPHLGD�H�$OEXTXHUTXH��

'DQGR�VH� DILQDO� D� PDWHULD� SRU� GLVFXWLGD�� IRL�
DSSURYDGD�D�PDWHULD�GR�i��|��VDOYDV�DV�HPHQGDV��H�
GHVWDV�IRL�DSSURYDGD�D�GR�6U��$OPHLGD�H�$OEXTXHUTXH�
H�UHSURYDGD�D�GR�6U��6DWXUQLQR��

'LVFXVV¥R�GR�i��|�FRP�D�PHWDGH�GR�RUGHQDGR�
GR�ELEOLRWKHFDULR�GR�&XUVR�-XULGLFR�GH�6��3DXOR��TXH�
ILFD�UHGX]LGR�D�TXDWURFHQWRV�PLO�U«LV��

2� 6U�� 2OLYHLUD� SURS¶]� D� VXSSUHVV¥R�� IRL�
DSRLDGD���

2�6U��3DXOD�6RX]D�IH]�D�VHJXLQWH��
�

(0(1'$�
�
$�HPHQGDU�VH�R�i��|�GR�DUW���|��DFFUHVFHQWH�VH�

ದ�GHVGH�M£��
)RL�WDPEHP�DSRLDGD��
'DQGR�VH� DILQDO� SRU� GLVFXWLGR� R� SDUDJUDSKR��

SRVWD� £� YRWD©¥R� D� HPHQGD� VXSSUHVVLYD�� Q¥R� IRL�
DSSURYDGD�� H� IRL� DSSURYDGR� R� SDUDJUDSKR� FRP� D�
RXWUD�HPHQGD��

'LVFXVV¥R�GR�i��|��
&RP�DV�IRQWHV�DUWHVLDQDV��FXMD�GHVSH]D�SDVVD�

D�VHU�SURYLQFLDO��
)RL�DSSURYDGR�VHP�GLVFXVV¥R��
$UW���|�2�0LQLVWUR�H�6HFUHWDULR�GH�(VWDGR�GRV�

TXH�RUD�SHUFHEHP��GH]�FRQWRV�GH�U«LV�ರ�
2�65��0$548(=�'(�&$5$9(//$6��ದ�&RPR�

VH� WUDWD� GH� HFRQRPL]DU�� QHVWH� DUWLJR� WHPRV� XPD�
HFRQRPLD�TXH�VH�SµGH� ID]HU��3HOD� OHL�GR�RU©DPHQWR�
TXH�PDQGD�REVHUYDU��PDQGRX�VH�GDU�£V�(VFRODV�GH�
0HGLFLQD� ���������� SDUD� FRPSUD� GH� LQVWUXPHQWRV��
FXMD�VRPPD�M£�IRL�GDGD�QR�DQQR�SDVVDGR��SDUHFH�PH�
TXH� HVWD� GHVSH]D� UHSHWLGD� DQQXDOPHQWH� «�
H[RUELWDQWH�� DVVLP� HQWHQGR� TXH� SDUD� R� DQQR� D�
SRGHPRV�UHGX]LU�D������������SRUTXH�SRXSD�VH�HP�
FDGD�HVFROD�GRXV�FRQWRV��H�WHPRV�XPD�HFRQRPLD�GH�
TXDWUR� FRQWRV� DQQXDOPHQWH�� H� QHVWH� VHQWLGR�
PDQGDUHL�HPHQGD�TXH�KD�GH�VHU�DR�i��|�GR�DUW���|�GD�
OHL�GR�DQQR�SDVVDGR��

6XVFLWRX�VH� XPD� TXHVW¥R� GH� RUGHP� VREUH� R�
DGPLQLVWUDUHP�VH�M£�HPHQGDV�WDHV��H� MXOJRX�VH�PDLV�
FRQYHQLHQWH�DSSURYDU�RX�UHSURYDU�R�SURMHFWR�YLQGR�GD�
RXWUD�&DPDUD��H�GHSRLV�SDVVDU�£�GLVFXVV¥R�GD�OHL�GR�
DQQR� SDVVDGR�� ID]HQGR�VH� HQW¥R� DV� HPHQGDV�
FRQYHQLHQWHV��

2� 6U�� 3DXOD� 6RX]D� SURQXQFLRX�VH� FRQWUD� D�
GLVSRVL©¥R� GR� i� �|�� YLVWR� TXH� RV� OHQWHV� YHQFHP�
RUGHQDGR� LJXDO� DRV�'HVHPEDUJDGRUHV�� H� Q¥R� WHQGR�
DQWHV� WLGR� DXJPHQWR� GH� RUGHQDGR� HUD� HYLGHQWH� TXH�
DTXHOOHV� WDPEHP� R� Q¥R� GHYLDP� WHU�� TXH� HUD� XVR��
GHVHMR�H�RSLQL¥R�TXH�VH�UHIRUPDVVHP�DV�$FDGHPLDV�
QXPD�Vµ��H�HVWD�VH�HVWDEHOHFHVVH�QD�&¶UWH��GHSRLV�
GR�TXH�UHDOL]DGR�FRQYLULD�HP�TXH�VH�DXJPHQWDVVHP�
RV�RUGHQDGRV��PDV�QXQFD�QR�HVWDGR�DFWXDO�� SRUTXH�
SDUD�VH�GDU�DXJPHQWR�HUD�QHFHVVDULR�TXH�VH�IL]HVVH�
XPD� PHOKRU� HVFROKD�� SRUTXH� HQWUH� R� QXPHUR� GRV�
DFWXDHV� OHQWHV�PXLWRV�KDYLDP�TXH�Q¥R�V¥R�FDSD]HV�
GH�R� VHUHP��TXH�SRUWDQWR� FRQYLQKD�FRQVHUYDUHP�VH�
RV�DFWXDHV�RUGHQDGRV��SRUTXH�VH�DOJXQV� ODUJDVVHP�
RV� VHXV� OXJDUHV� WDQWR� PHOKRU�� SRUTXH� FRP� PDLV�
EUHYLGDGH� WHULD� OXJDU�D� VXD� UHRUJDQL]D©¥R�� ID]HQGR�
VH�HQW¥R�XPD�ERD�HVFROKD��H�FRQYLQKD�DVVLP�R�ID]HU�
VH� D� HFRQRPLD� GHVVHV� GH]� FRQWRV� GH� U«LV� TXH� VH�
DSSOLFDP�SDUD�R�DXJPHQWR��



1HJRFLRV�GR�,PSHULR�«�PDLV�DXWRUL]DGR�D�GHVSHQGHU�
QHVWH�DQQR�ILQDQFHLUR��

i� �|� &RP� D� JUDWLILFD©¥R� GH� TXDWURFHQWRV� PLO�
U«LV� D� FDGD� XP� GRV� OHQWHV� SURSULHWDULRV� GRV� GRXV�
&XUVRV�-XULGLFRV��H�DRV�VXEVLGLRV�TXDQGR�HVWLYHUHP�
HP�H[HUFLFLR��DO«P�GRV�YHQFLPHQWRV�

'DQGR�VH�SRU�GLVFXWLGD�D�PDWHULD��SRQGR�VH�R�
DUW���|�£�YRWD©¥R��IRL�DSSURYDGR��H�Q¥R�IRL�DSSURYDGR�
R�i��|��

7HQGR� GDGR� D� KRUD� R� 6U�� 3UHVLGHQWH� PDUFRX�
SDUD� D� RUGHP� GR� GLD�� QD� SULPHLUD� KRUD�� GLIIHUHQWHV�
UHVROX©·HV� VREUH� SHQV·HV� H� D� UHVROX©¥R� VREUH� DV�
FHGXODV��H�GDV����KRUDV�HP�GLDQWH��D�FRQWLQXD©¥R�GD�
OHL�GR�RU©DPHQWR��

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

�
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SESSÃO EM 16 DE SETEMBRO DE 1834. 

 
PRESIDENCIA DO SR. BENTO BARROSO PEREIRA. 

 
Discussão de resoluções approvando tenças. – 

Discussão da lei do orçamento. 

 
Achando-se presentes 32 Srs. Senadores, 

o Sr. Presidente declarou aberta a sessão e lida a 
acta da anterior, foi approvada. 

 
EXPEDIENTE 

 
O Sr. 1º Secretario leu os seguintes 

officios:  
1º Do Ministro e Secretario de Estado dos 

Negocios da Guerra, participando que foi 
sanccionada a resolução da Assembléa Geral 
que autoriza o Governo a mandar pagar ao 
Padre José Maria Brayner o soldo de Capitão, 
segundo a tabella por que se tem pago, ou 
haver de pagar-se aos Capitães do Exercito, etc.

Ficou o Senado inteirado. 
2º Do mesmo Ministro, remettendo ao 

Senado a Consulta do Conselho Supremo Militar 
de 17 de Dezembro de 1832, pela qual foi 
reformado em Coronel com o soldo desta 
patente, o Tenente-Coronel José de Barros 
Falcão, e juntamente o requerimento do mesmo, 
em que assim o pedira, satisfazendo assim a 
requisição do mesmo Senado a este respeito. 

Remettido á Commissão de Marinha e 
Guerra. 

3º Do Ministro e Secretario de Estado dos 
Negocios do Imperio, participando que foi 
sanccionada a resolução da Assembléa Geral 
approvando as jubilações concedidas aos 
professores publicos Padre José Antonio da Silva 
Souza, José Paulo Frias Jorge, Padre Antonio de 
Almeida Pacheco e José Lobo Fróes. 

Ficou o Senado inteirado. 
Um officio do Ministro e Secretario de 

Estado encarregado interinamente dos Negocios�

da Marinha, acompanhando o autographo da 
Resolução sanccionada fazendo extensiva ao 
Auditor de Marinha as disposições do Alvará de 
18 de Fevereiro de 1764. 

Ficou o Senado inteirado. 
Um Requerimento do Procurador e 

Mesarios da Santa Casa da Misericordia da 
cidade de Lisboa, pedindo se declare por uma 
lei que o Engenho Novo não está 
comprehendido na Carta de Lei de 6 de 
Novembro de 1826, a qual derogando o Alvará 
de 5 de Setembro de 1826, que applicou ao 
Hospital de S. José da cidade de Lisboa as duas 
terças partes dos legados pios não cumpridos, 
os applicou in solidum aos Hospitaes do 
Districto respectivo. 

A Commissão de Legislação. 
O mesmo Sr. 1º Secretario leu a redacção 

do officio que tinha de se remetter ao Governo, 
em virtude da approvação do requerimento de 
Luiz Paula Souza, para que se convide ao 
Governo a tratar com o Governo inglez das 
modificações ao art. 19 do Tratado de 17 de 
Agosto de 1827, se passava a dirigir ao Ministro 
e Secretario de Estado dos Negocios 
Extrangeiros, a qual submettia ao exame do 
Senado. 

Foi julgada conforme o vencido. 
O Sr. Marquez de Maricá leu o seguinte: 
 

PARECER 
 
Desiderio Manoel da Costa, Chefe de 

Divisão da Armada Nacional e Imperial, tendo  
requerido a tença  lhe competia por seus 
serviços, etc. 

A Comissão era de parecer que a tença de 
200$000, de que pedia approvação, estava no 
caso de merecer a attenção do Senado, e por 
isso offerecia uma resolução approvando a 
mesma tença. 

O Sr. Marquez de Baependy requereu a 
dispensa da impressão; foi approvada, e ficou a 
resolução sobre a Mesa para entrar na ordem 
dos trabalhos.�



�
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7HYH� OXJDU�D��l�GLVFXVV¥R�GD�UHVROX©¥R�YLQGD�

GD�&DPDUD�GRV�6UV��'HSXWDGRV��DSSURYDQGR�D�WHQ©D�
GH���������� FRQFHGLGD�SHOR�*RYHUQR�QR�%ULJDGHLUR�
)UDQFLVFR�GH�3DXOD�9DVFRQFHOORV��VHQGR�DSSURYDGD��
VHJXLR�VH� D� �l� GLVFXVV¥R�� D� TXDO� WHYH� OXJDU�� H� IRL�
DILQDO�DSSURYDGD�SDUD�SDVVDU�£�XOWLPD��

)RL� DSSURYDGD� HP� �l� GLVFXVV¥R� D� UHVROX©¥R��
Q¥R� LPSUHVVD�� DSSURYDQGR�D�SHQV¥R�GH������������
FRQFHGLGD� SHOR� *RYHUQR� £� 0DUTXH]D� GH� 6DQWR�
$PDUR��

+DYHQGR� R� 6U�� 'XTXH� (VWUDGD� UHTXHULGR� D�
XUJHQFLD� SDUD� WHU� OXJDU� D� �l� GLVFXVV¥R�
LPPHGLDWDPHQWH�� IRL� DSRLDGD� H� DSSURYDGD� D�
XUJHQFLD��VHJXLR�VH�D��l�GLVFXVV¥R��H� IRL�DSSURYDGD�
D�UHVROX©¥R�SDUD�SDVVDU�£�XOWLPD��

6HJXLR�VH� D� �l� GLVFXVV¥R� GD� UHVROX©¥R�� Q¥R�
LPSUHVVD�� DSSURYDQGR� D� WHQ©D� GH� ���������
FRQFHGLGD� D� '�� &DQGLGD� /HRQLVLD� GH� /DPDUH� H� '��
0DULD�-RV«�GH�/DPDUH��

)RL�DSRLDGD��
3HGLQGR�R�6U��'XTXH�(VWUDGD�D�XUJHQFLD�SDUD�

HQWUDU� LPPHGLDWDPHQWH�HP��l�GLVFXVV¥R� IRL�DSRLDGD�
H�DSSURYDGD�D�XUJHQFLD��H�WHYH�OXJDU�D��l�GLVFXVV¥R�
VHQGR�DSSURYDGD�D�UHVROX©¥R�SDUD�SDVVDU�£�XOWLPD��

)RUDP� DSSURYDGDV� HP� �lGLVFXVV¥R� H�
SDVVDUDP� D� �l� DV� UHVROX©·HV� LPSUHVVDV� %� %��
DSSURYDQGR� D� WHQ©D� GH� ��������� FRQFHGLGD� DR�
0DUHFKDO� GH� &DPSR� JUDGXDGR� -RV«� 0DQRHO� GH�
$OPHLGD�� %� &�� DSSURYDQGR� D� WHQ©D� GH� ��������
FRQFHGLGD�D�'��/XL]D�0DUFROLQD�0DWKLOGH�&DHWDQR�GD�
6LOYD��HP�UHPXQHUD©¥R�GRV�VHUYL©RV�PLOLWDUHV�GH�VHX�
IDOOHFLGR�SDL��R�%ULJDGHLUR�-RDTXLP�&DHWDQR�GD�6LOYD��

7HYH�OXJDU�D��l�GLVFXVV¥R�GD�VHJXLQWH��
�

5(62/8��2�
�
$�$VVHPEO«D�*HUDO�/HJLVODWLYD�UHVROYH���

Art. 2º Tais cedulas são conhecidas como 
divida nacional: uma lei designará o modo e os 
meios de sua infallivel amortização.  

Foi approvado. 
Art. 3º Fica desde já applicada a tal fim a 

importancia de todo cobre recolhido, e que se 
recolher, em virtude da substituição, o qual, 
depois de cortado, será vendido pelo Governo, 
do modo o mais vantajoso aos interesses 
nacionaes, amortizando-se em cada Provincia 
tanto de valor em cedulas quanto fôr o valor 
produzido pelo cobre della, depois de vendido. 
Ficam revogadas, etc. 

Paço do Senado, 11 de Setembro de 1834. 
�– Paula Souza. – José Ignacio Borges. – 
Nicoláo Pereira de Campos Vergueiro. – João 
Antonio Rodrigues de Carvalho. – Marquez de 
Inhambupe. – Visconde de Congonhas do 
Campo. 

Entrando em discussão o art. 3º, o Sr. 
Presidente convidou o 1º Secretario a tomar a 
cadeira da Presidencia, por querer tomar parte 
na discussão do artigo, e obtendo a palavra 
disse que considerava a resolução muito justa, 
mas todavia parecia-lhe necessario fazer-se ao 
presente artigo um addicionamento; observou 
que o Senado tem promovido quanto é possivel 
o melhoramento do meio circulante; mas que na 
lei de 1º de Junho de 1833 se autorizou o 
Governo a mandar fazer um papel novo para 
substituir todos os papeis em circulação: em 
virtude do que, quando passou nesta sessão 
relativo o mandar-se recolher os differentes 
papeis, não se tratou de novo do meio de se 
fazer essa substituição, isto é, não se deram 
meios ao Governo para poder fazer a compra do 
novo papel para a qual talvez fossem precizos 
cem ou duzentos contos, dinheiro este que o 
Governo não podia haver sem ser autorizado a 
tiral-o de alguma parte: assim julgava 
conveniente que uma das applicações que se 
devia fazer do cobre era para a compra do novo 
papel, afim de quanto antes se realizar, porque 
muito convinha quanto antes fazer-se essa 
substituição, pois era sabido e haviam suspeitas 



$UW���|�$V�FHGXODV�HPLWWLGDV�H�TXH�VH�HPLWWLUHP�
HP�VXEVWLWXL©¥R�GD�PRHGD�GH�FREUH��FRUUHU¥R�FRPR�
PRHGD�QDV� VXDV� UHVSHFWLYDV�3URYLQFLDV� Q¥R� Vµ�QDV�
(VWD©·HV� 3XEOLFDV� FRPR� HP� WRGDV� DV� WUDQVDF©·HV�
SDUWLFXODUHV�Q¥R�KDYHQGR�HVWLSXOD©¥R�HP�FRQWUDULR��

)RL�DSSURYDGR��

de que em paizes extrangeiros se, falsificavam 
notas de grande valor para serem introduzidas 
no Brasil, o que convinha evitar-se; e para esse 
fim julgava conveniente autorizar-VH�

�
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o Governo a lançar mão do cobre para fazer 
face á despeza da compra do novo papel. 

Mandou á Mesa a seguinte: 
 

EMENDA 
 
O Governo fica autorizado a tirar da parte 

do  cobre recolhido, o que fôr precizo para 
fazer face á despeza com a compra do novo 
papel de que trata o decreto de 1º de Julho 
de1833. Para ser collocado onde convier, salva 
a redacção. �– Barroso. 

Foi apoiada e entrou em discussão. 
O Sr. Paula Souza declarou adoptar a idéa 

do antecedente orador, mas tinha a fazer uma 
reflexão, e era o ter de passar o projecto que 
manda substituir todo o papel para cuja 
operação ha de ser necessario fazer-se uma 
maior despeza, porque pelo decreto de 1 de 
Junho se mandava sómente substituir as notas 
do Banco; assim era necessario que a redacção 
da emenda fosse abrangendo toda a especie de 
papel circulante; que tinha a  fazer uma 
addição ao artigo, porque se fallava nelle em 
amortização, mas não se dizia o como ella 
havia de ser feita, e por isso offerecia a 
seguinte: 

 
EMENDA 

 
O Governo dê as instrucções sobre o 

modo de se fazer a amortização nas respectivas 
Provincias, de sorte que se evitem abusos, 
fazendo que o papel amortizado depois de 
carimbado e golpeado se guarde nas Caixas da 
Amortização. �– Paula Souza. 

Foi apoiada e entrou em discussão.  
Dando-se afinal por discutido o artigo, 

posto á votação foi approvada, salvas as 
emendas, e estas tambem foram approvadas.  

Deu-se por finda a discussão e passou a 
resolução para a terceira. 

O Sr. Barroso tornou a occupar a cadeira 
da Presidencia. 

Continuou a 2ª discussão da lei do 

Com a Junta do Commercio, que passa 
para este Ministerio, vinte contos de réis. 

Foi approvado. 
§ 3º Com os ordenados e ajudas de custo 

dos Presidente das Provincias, cincoenta contos 
seiscentos mil réis. 

Foi approvado. 
§ 4º Com os empregados das visitas  de 

saude nos portos maritimos, inclusive o 
interprete da Policia do Rio de janeiro, que 
deverá servir nesta Repartição, quatorze contos 
de réis. 

Foi approvado. 
§ 5º Com a despeza fixada na lei de 8 de 

Outubro de 1833, artigo 11, para instrucção 
publica, inclusive desde já a aula do 
commercio, e tresentos mil réis de ordenado ao 
porteiro da mesma; para Bibliotheca Publica, 
Vaccina, IIluminação, Obras Publicas e 
despezas eventuaes na Côrte e Municipios da 
cidade do Rio de Janeiro, que ficam a cargo 
deste Ministerio, cento e noventa e seis contos 
duzentos e oitenta e sete mil réis." 

Foi approvado. 
O Sr. Presidente declarou entrar em 

discussão o seguinte artigo da lei do orçamento 
do anno financeiro de 1833 a 1834, relativo ao 
Ministerio do Imperio. 

As despezas geraes fixadas na lei do 
orçamento de 8 de Outubro de 1833 para os 
differentes Ministerios são as mesmas para o 
anno financeiro de 1º Julho de 1835 a 30 de 
Junho de 1836, com as seguintes alterações. 

O Sr. Paula Souza observou que alguma 
reducção se podia fazer na Secretaria do 
Imperio, mas não se achando presente o 
Ministro da Repartição não entraria num 
exame, e mandava á Mesa a seguinte emenda 
de suppressão de algumas quantias: 

6XSSULPD�VH� QD� GHVSH]D� GR� &RUSR�
/HJLVODWLYR�� YLQWH� H� TXDWUR� FRQWRV�� QD� GHVSH]D� GDV�
HVFRODV� GH� 0HGLFLQD�� GRXV� FRQWRV�� HP� D� TXH� ID]�
FDGD�XP�GRV�&XUVRV�-XULGLFRV�� WUHV�FRQWRV�GH� U«LV��
HOLPLQH�VH�GD�GHVSH]D�JHUDO�H�



orçamento que ficara adiada na sessão anterior.
Entrou em discussão o seguinte § 2º do 

art. 3º: 
�
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SDVVH�SDUD�D�SURYLQFLDO�D�GHVSH]D�GH�VHLV�FRQWRV�GH�
U«LV� TXH� VH� ID]� FRP� R� FXUVR� GH� 0LQHUDORJLD� GH�
0LQDV�� VXSSULPD�VH� D� GHVSH]D� GH� GRXV� FRQWRV� GH�
U«LV� TXH� ID]� D� FRPPLVV¥R� GH� (VWDWLVWLFD�� ದ� 3DXOD�
6RX]D��

)RL�DSRLDGD�H�HQWURX�HP�GLVFXVV¥R��
2�6U��2OLYHLUD�RIIHUHFHX�D�VHJXLQWH��
�

(0(1'$�
�
$� GLVSRVL©¥R� GD� HPHQGD� UHODWLYD� DR� &RUSR�

/HJLVODWLYR�VHMD�QR�VXEVLGLR��
)RL� DSRLDGD� H� HQWURX� LJXDOPHQWH� HP�

GLVFXVV¥R��
(PHQGD�RIIHUHFLGD�SHOR�6U��%RUJHV��
6XSSULPD�VH� RV� WUHV� FRQWRV� H� VHLVFHQWRV�PLO�

U«LV��GDGRV�SDUD�D�FRPSUD�GH� LQVWUXPHQWRV�SDUD�DV�
(VFRODV�GH�0HGLFLQD��

)RL�LJXDOPHQWH�DSRLDGD�
'DQGR�VH� DILQDO� D� PDWHULD� SRU� GLVFXWLGD�� IRL�

DSSURYDGR�TXH�D�GHVSH]D�GR�0LQLVWHULR�GR� ,PSHULR�
VHMD� D� PHVPD� RU©DGD� QD� OHL� GH� �� GH� 2XWXEUR� GH�
������ FRP� D� VXSSUHVV¥R� GDV� GHVSH]DV� M£�
DSSURYDGDV�� H� IRUDP� SRVWDV� £� YRWD©¥R� DV�
VXSSUHVV·HV� VHJXLQWHV�� SURSRVWDV� SHOR� 6HQDGR��
6XSSULPDP�VH� ����������� QD� GHVSH]D� GR� &RUSR�
/HJLVODWLYR�� Q¥R� SDVVRX�� H� MXOJRX�VH� SUHMXGLFDGD�
XPD� VXE�HPHQGD� GR� 6U�� 2OLYHLUD�� 6XSSULPDP�VH�
���������� GDGRV� SDUD� D� FRPSUD� GH� LQVWUXPHQWRV�
SDUD� DV� HVFRODV� GH� 0HGLFLQD�� )RL� DSSURYDGD�� H�
MXOJRX�VH�SUHMXGLFDGD�D�HPHQGD�GR�6U��3DXOD�6RX]D�
TXH�SURSXQKD�VµPHQWH�D�VXSSUHVV¥R�GH������������

6XSSULPDP�VH� QDV� GHVSH]DV� GRV� &XUVRV�
-XULGLFRV�����������HP�FDGD�XPD��)RL�DSSURYDGD��

(OLPLQH�VH�D� GHVSH]D�GH� VHLV� FRQWRV� GH� U«LV�
FRP�R�&XUVR�GH�0LQHUDORJLD�GH�0LQDV��TXH�SDVVD�D�
VHU�GHVSH]D�SURYLQFLDO��)RL�DSSURYDGD��

6XSSULPD�VH� D� GHVSH]D� GH� ���������� GD�
&RPPLVV¥R�GH�(VWDWLVWLFD��)RL�DSSURYDGD��

GH������D�������TXH�«�DSSOLFDGR�SDUD�R�IXWXUR�DQQR�
ILQDQFHLUR�� H� HQWUDYD� HP� GLVFXVV¥R� R� DUW�� �|� GR�
SURMHFWR��

$UW���|�2�0LQLVWUR�H�6HFUHWDULR�GH�(VWDGR�GRV�
1HJRFLRV�GD�-XVWL©D�«�DXWRUL]DGR�D�GHVSHQGHU�FRP�
RV� %LVSRV� H� 5HOD©¥R� (FFOHVLDVWLFD�� ILFDQGR�
VXSSULPLGD� D� GHVSH]D� FRP� DV� &DWKHGUDHV� GDV�
3URYLQFLDV� SRU� VHU� SURYLQFLDO�� ������������ )RL�
DSSURYDGR��

$UW���|�&RP�D�GHVSH]D� IL[DGD�QD� OHL�GH���GH�
2XWXEUR� GH� ������ DUWLJR� ���� SDUD� DV� -XVWL©DV�
7HUULWRULDHV�� *XDUGDV� 3ROLFLDHV� 3HUPDQHQWHV��
*XDUGDV� 1DFLRQDHV�� 3DURFKRV�� /D]DURV�� FDVDV� GH�
SULV¥R� FRP� WUDEDOKR�� UHSDURV� H� FRQVWUXF©¥R� GH�
FDGHLDV��FRQGXF©¥R��VXVWHQWR�H�YHVWXDULR�GH�SUHVRV�
SREUHV��H�GHVSH]DV�HYHQWXDHV�QD�&¶UWH�H�0XQLFLSLR�
GD� FLGDGH� GR� 5LR� GH� -DQHLUR�� TXH� ILFDP� D� FDUJR�
GHVWH�0LQLVWHULR���������������)RL�DSSURYDGR��

$UW�� �|� $� GHVSH]D� FRP� HQVDLR� GH� FRORQLDV�
SDUD�GHJUDGDGRV�ILFD�UHGX]LGD�D�������������

�
(0(1'$�

�
1R� DUWLJR� �|� GR� FDSLWXOR� �|�� GLJD�VH�� ದ� )LFD�

VXSSULPLGD� QHVWH� DQQR� ILQDQFHLUR� D� GHVSH]D� FRP�
HQVDLR� GH� FRORQLDV� SDUD� GHJUDGDGRV�� 6DOYD� D�
UHGDF©¥R��ದ�2OLYHLUD��

)RL�DSRLDGD��
-XOJDQGR�VH� GLVFXWLGR�� SURS¶]� R� 6U��

3UHVLGHQWH�D�HPHQGD�GR�6U��2OLYHLUD�£�YRWD©¥R��Q¥R�
SDVVRX��ILFDQGR�DSSURYDGR�R�DUW���|��

2� 6U�� 3UHVLGHQWH� GHFODURX� TXH� HQWUDYD� HP�
GLVFXVV¥R� R� FDSLWXOR� �|�� UHODWLYR� DR� 0LQLVWHULR� GD�
0DULQKD��

2� 6U�� 3DXOD� 6RX]D� PDQGRX� £� 0HVD� D�
VHJXLQWH��

�
(0(1'$�

�



2� 6U�� 3UHVLGHQWH� GHFODURX� ILFDU� DGLDGR� R�
DUWLJR� GR� SURMHFWR� QD� SDUWH� HP� TXH� «� UHODWLYD� £�
GHVSH]D�GR�0LQLVWHULR�GD�-XVWL©D�GR�DQQR�

4XH� D� TXDQWLD� GDGD� D� FDGD�'HVHPEDUJDGRU�
SRU� RUGHQDGR� H� JUDWLILFD©¥R� ILTXH� UHGX]LGD� D�
���������ದ�3DXOD�6RX]D��

)RL�DSRLDGD��
2�6U��%RUJHV�RIIHUHFHX�D�VHJXLQWH��
�

(0(1'$�
�
'LPLQXD�VH� QDV� JUDWLILFD©·HV� GRV�

'HVHPEDUJDGRUHV���������SRU�DQQR��
)RL�DSRLDGD��
2� 6U�� 3DXOD� 6RX]D� UHTXHUHX� WLUDU� D� VXD�

HPHQGD��H�IRL�OKH�FRQFHGLGR��

 



6HVV¥R�GH����GH�6HWHPEUR�����������������������������������������������������������
�

-XOJDQGR�VH�GLVFXWLGD�D�PDWHULD�� SURS¶]�R�6U��
3UHVLGHQWH�VH�R�6HQDGR�DSSURYDYD�TXH�DV�GHVSH]DV�
IRVVHP�DV�PHVPDV�PDUFDGDV�QD�OHL�SDUD�R�DQQR�GH�
����� D� ������ VDOYD� D� HPHQGD�� IRL� DSSURYDGR��
SURSRQGR�D�HPHQGD�Q¥R�SDVVRX��

6HJXLR�VH�R��
$UW�� �|� )LFDP� VXSSULPLGDV� QHVWH�0LQLVWHULR� DV�

VHJXLQWHV�GHVSH]DV��
&RP� D� FRPSUD� GH� HPEDUFD©·HV� SDUD� REVWDU�

DR�FRPPHUFLR�GH�HVFUDYRV���������������
)RL�DSSURYDGR��
i� �|� &RP� DV� QRYDV� RIILFLQDV� GR� $UVHQDO� GH�

0DULQKD�GHVWD�&¶UWH��������������
)RL�DSSURYDGR��
i� �|� &RP� R� 4XDUWHO� GD� ,OKD� GDV� &REUDV��

������������
)RL�DSSURYDGR��
6HJXLR�VH�D�GLVFXVV¥R�GR�
$UW�� �|� $� GHVSH]D� FRP� R� HVWDEHOHFLPHQWR� GH�

ERLDV��GH�TXH� WUDWD�R�i����GR�DUW�� �|�GD� OHL� GH���GH�
2XWXEUR�GH�������VXSSULPLGD�D�SDUWH�TXH�GL]�UHVSHLWR�
£V�EDUUDV�GD�&RWLQJXLED�H�5LR�5HDO�� ILFD� UHGX]LGD�D�
GH]HVVHLV�FRQWRV�GH�U«LV��

2�6U��%RUJHV�RIIHUHFHX�D�VHJXLQWH��
�

(0(1'$�
�
6XSSULPD�VH�D�GHVSH]D�GR�i����GD�OHL�GH���GH�

2XWXEUR�GH�������
)RL�DSRLDGD��
7HQGR�GDGR�D�KRUD�R�6U��3UHVLGHQWH�GHFODURX�

DGLDGD� D� PDWHULD�� H� GHX� SDUD� RUGHP� GR� GLD� GD�
VHJXLQWH� VHVV¥R�� HP� SULPHLUR� OXJDU�� D� XOWLPD�
GLVFXVV¥R� GD� UHVROX©¥R� VREUH� D� VXEVWLWXL©¥R� GDV�
FHGXODV�� H� D� FRQWLQXD©¥R� GD� GLVFXVV¥R� GD� OHL� GR�
RU©DPHQWR��H� OHYDQWRX�D�VHVV¥R�SHODV�GXDV�KRUDV�H�
GH]�PLQXWRV��

�
6(66�2�(0����'(�6(7(0%52�'(�������

(;3(',(17(�
�
2�6U���|�6HFUHWDULR�OHX�RV�VHJXLQWHV�RIILFLRV��
�|� 'R� 0LQLVWUR� H� 6HFUHWDULR� GH� (VWDGR� GRV�

1HJRFLRV� GR� ,PSHULR�� DFRPSDQKDQGR� R� DXWRJUDSKR�
GD� UHVROX©¥R� GD� $VVHPEO«D� *HUDO� /HJLVODWLYD��
DSSURYDQGR�D� WHQ©D�DQQXDO� GH�GX]HQWRV� H� YLQWH�PLO�
U«LV��FRQFHGLGD�DR�&RURQHO�0DQRHO�GD�)RQVHFD�/LPD��
QD� TXDO� D� 5HJHQFLD�� HP� QRPH� GR� ,PSHUDGRU��
FRQVHQWLR��

)LFRX� R� 6HQDGR� LQWHLUDGR�� SDUWLFLSDQGR�VH� £�
RXWUD�&DPDUD��

�|� 'R� PHVPR� 0LQLVWUR�� DFRPSDQKDQGR� RV�
DXWRJUDSKRV�GH�TXDWUR��

�
5(62/8��(6�

�
�|�DSSURYDQGR�DV�WHQ©DV�DQQXDHV�FRQFHGLGDV�

SHOR�*RYHUQR�DR�%ULJDGHLUR�-RV«�-RDTXLP�GD�5RFKD��
���������DR�&DSLW¥R�GH�0DU�H�*XHUUD�$QWRQLR�-RV«�
)DOF¥R�����������DR�&RURQHO�7KRPD]�-RV«�GD�6LOYD��
GH���������H�D�'��&DPLOOD�$PDOLD�5HEHOOR�GD�*DPD��
GH� ������ D� �l�� DXWRUL]DQGR� DR� 'LUHFWRU� GR� &XUVR�
-XULGLFR�GH�3HUQDPEXFR�SDUD�DGPLWWLU�£�PDWULFXOD�GR�
�|� DQQR� D� )UDQFLVFR� -RV«� GD� 6LOYD� 3RUWR�� D� �l��
ID]HQGR� H[WHQVLYD� £� ,UPDQGDGH� GR� 6DQWLVVLPR�
6DFUDPHQWR� GD� 6«�� GHVWD� &¶UWH�� D� UHVROX©¥R� TXH�
DSSOLFD�£�6DQWD�&DVD�GD�0LVHULFRUGLD�GHVWD�PHVPD�
&¶UWH� RV� UHPDQHVFHQWHV� GRV� SUHPLRV� GH� VXDV�
ORWHULDV��HPTXDQWR�SHORV�SRUWDGRUHV�GRV�ELOKHWHV�Q¥R�
IRUHP� UHFODPDGRV�� H� D� �l� GHFODUDQGR� TXH� ILFDP�
DXWRUL]DGDV� DV� (VFRODV� GH� 0HGLFLQD� H� RV� &XUVRV�
-XULGLFRV�GR�,PSHULR�D�FRQIHULU�R�JU£R�GH�GRXWRU�QDV�
PDWHULDV� UHVSHFWLYDV� £TXHOOHV� GH� VHXV� OHQWHV�
SURSULHWDULRV� H� VXEVWLWXWRV� M£� GHVSDFKDGRV�� TXH� Q¥R�
WLYHUHP�HVVH�WLWXOR��

�|� 'R� 0LQLVWUR� H� 6HFUHWDULR� GH� (VWDGR� GRV�
1HJRFLRV� GD� *XHUUD�� SDUWLFLSDQGR� TXH� D� 5HJHQFLD�
VXVSHQGHX�D�H[HFX©¥R�GD�5HVROX©¥R�GD�$VVHPEO«D�



�
35(6,'(1&,$�'2�65��0$548(=�'(�

3$5$1$*8���
�
'LVFXVV¥R�GD�UHVROX©¥R�%�'��VREUH�FHGXODV��ದ�

'LVFXVV¥R�GD�OHL�GR�RU©DPHQWR��
�
$FKDQGR�VH� SUHVHQWHV� ��� 6UV�� 6HQDGRUHV�� R�

6U�� 3UHVLGHQWH� GHFODURX� DEHUWD� D� VHVV¥R�� H� OLGD� D�
DFWD�GD�DQWHULRU��IRL�DSSURYDGD��

*HUDO� TXH� DXWRUL]D� R� 3RGHU� ([HFXWLYR� D� PDQGDU�
SDJDU�D�$QWRQLR�-RV«�9LFWRULDQR�%RUJHV�GD�)RQVHFD��
&RURQHO� GH� $UWLOKDULD� UHIRUPDGR�� R� VROGR� TXH� OKH�
FRPSHWH�VHJXQGR�D�WDEHOOD�GH����GH�0DLR�GH������H�
TXH� QHVWD� GDWD� SDUWLFLSDYD� £� &DPDUD� GRV� 6UV��
'HSXWDGRV�DV�UD]·HV�TXH�PRWLYDUDP�WDO�VXVSHQV¥R��

�



�����������������������������������������������������������������6HVV¥R�GH����GH�6HWHPEUR�
�
'R� �|� H� �|� RIILFLR� ILFRX� R� 6HQDGR� LQWHLUDGR� H�

TXDQWR� DR� �|� ILFRX� VREUH� D� 0HVD� DW«� UHVROX©¥R� GD�
RXWUD� &DPDUD�� D� TXHP� VH� SDUWLFLSRX� R� UHFHELPHQWR�
GR�DXWRJUDSKR��

/HX� PDLV� R� PHVPR� 6U�� �|� 6HFUHWDULR� RV�
VHJXLQWHV�UHTXHULPHQWRV��

�|�'H�0DQRHO�3LQWR� GH�0LUDQGD�� SHGLQGR�TXH�
VHMD�DGPLWWLGR�D�ID]HU�DFWR�GDV�PDWHULDV�GR��|�DQQR��
VDWLVID]HQGR�R�SDJDPHQWR�GD��l�PDWULFXOD�H�ID]HQGR�
H[DPH� GH� *HRPHWULD� HP� TXDOTXHU� GRV� &XUVRV�
-XULGLFRV�GH�6��3DXOR�RX�2OLQGD��HWF��

)RL� UHPHWWLGR� £� &RPPLVV¥R� GH� ,QVWUXF©¥R�
3XEOLFD��

�|� 'R� 7HQHQWH� -R¥R� 5LEHLUR� 3HVVRD� GH�
/DFHUGD� H� GR� $OIHUHV� -RV«� %HUQDUGR� )HUQDQGHV�
*DPD��SHGLQGR�TXH�QD� OHL� GR�RU©DPHQWR�VH�GHVWLQH�
XPD�TXDQWLD�SDUD�R�0LQLVWHULR�GD�*XHUUD�FRP�TXH�VH�
SDJXH�GHVGH�M£�DRV�RIILFLDHV�DMXGDQWHV�GH�RUGHQV�GR�
*RYHUQR� GD� 3URYLQFLD� GH� 3HUQDPEXFR� DV� PHVPDV�
JUDWLILFD©·HV� H� IRUUDJHQV� TXH� W¬P� RV� DMXGDQWHV� GH�
RUGHQV�GRV�&RPPDQGDQWHV�GH�$UPDV��

)RL� UHPHWWLGR� £� &RPPLVV¥R� GH� 0DULQKD� H�
*XHUUD��

2�6U��&RQGH�GH�/DJHV�OHX�R�VHJXLQWH��
�

3$5(&(5�
�
$�&RPPLVV¥R�GH�0DULQKD�H�*XHUUD�H[DPLQRX�

R�UHTXHULPHQWR�GR�FLUXUJL¥R�GD�$UPDGD��/XL]�$QWRQLR�
9LHLUD�H�SDUD� LQWHUS¶U�R�VHX�SDUHFHU�SUHFLVD�TXH�VH�
SH©DP�DR�*RYHUQR�LQIRUPD©·HV�D�WDO�UHVSHLWR��

)RL�GHILQLWLYDPHQWH�DSSURYDGR��
2�6U��%DUURVR�RIIHUHFHX�R�VHJXLQWH��
�

5(48(5,0(172�
�
5HTXHLUR� TXH� VH� RIILFLH� DR� *RYHUQR� SDUD�

RUGHQDU� DRV� 3UHVLGHQWHV� GDV� GLIIHUHQWHV� 3URYLQFLDV�
SDUWLFLSHP�FRQYLQFHQWHPHQWH�H�HP�WHPSR�RSSRUWXQR�

TXH� VH� GLYLGLUDP� DV� VXDV�3URYLQFLDV� SDUD� D� HOHL©¥R�
GH� 5HJHQWH�� DILP� GH� TXH� R� GLWR� 3UHVLGHQWH� GR�
6HQDGR�SRVVD�FXPSULU�R�TXH�OKH�LQFXPEH�R�DUWLJR����
GD�OHL�GDV�5HIRUPDV�GD�&RQVWLWXL©¥R�ರ�

)RL�DSRLDGR�H�SHGLQGR�R�PHVPR�6U��%DUURVR�D�
XUJHQFLD��IRL�DSRLDGD�H�DILQDO�DSSURYDGD��MXOJDQGR�VH�
GLVFXWLGR�� SDVVRX� H� HP� FRQVHTXHQFLD� GD� XUJHQFLD�
YHQFLGD� ILFRX�SDUD� WHU�D�XOWLPD�GLVFXVV¥R�QD�VHVV¥R�
LPPHGLDWD��

2� 6U�� 0DUTXH]� GH� ,QKDPEXSH� DSUHVHQWRX� D�
UHGDF©¥R�GD�UHVROX©¥R�VREUH�D�UHIRUPD�GRV�RIILFLDHV�
GH��l�OLQKD��

)LFRX�VREUH�D�0HVD��
(QWURX�HP�XOWLPD�GLVFXVV¥R�D� UHVROX©¥R�%�'��

VREUH� FHGXODV� TXH� GHYHP� VXEVWLWXLU� R� SDSHO� HP�
FLUFXOD©¥R�� FRP� DV� HPHQGDV� DSSURYDGDV� QD� �l�
GLVFXVV¥R��

-XOJDQGR�VH� GLVFXWLGRV� RV� DUWLJRV� H� DV�
HPHQGDV�� SURSRQGR� R� 6U�� 3UHVLGHQWH� £� YRWD©¥R�� IRL�
DSSURYDGD�D�UHVROX©¥R�FRP�DV�HPHQGDV�H�UHPHWWHX�
VH�£�&RPPLVV¥R�GH�5HGDF©¥R��

2� 6U�� %DUURVR� RFFXSRX� D� FDGHLUD� GD�
3UHVLGHQFLD��

&RQWLQXRX�D��l�GLVFXVV¥R�GD�OHL�GR�RU©DPHQWR��
)RL� DSSURYDGD� D� HPHQGD� VXSSUHVVLYD� GR� 6U��

%RUJHV�DR�i����GR�DUWLJR��|�GD�OHL�GH���GH�2XWXEUR�GH�
������ TXH� LPSRUWD� D� VXSSUHVV¥R� GR� DUWLJR� �|� GR�
SURMHFWR�HP�GLVFXVV¥R��

'LVFXVV¥R�GR�DUWLJR��|��
)LFD�VXSSULPLGD�D�SDUWH�GD�GLVSRVL©¥R�GR�i��|�

GR�DUW���|�GD�OHL��UHODWLYD�£�SDVVDJHP�GH�HVFUDYRV�GR�
$UVHQDO�GH�0DULQKD�SDUD�R�-DUGLP�%RWDQLFR��

)RL�DSSURYDGR��
$UW������2�0LQLVWUR�H�6HFUHWDULR�GH�(VWDGR�GRV�

1HJRFLRV� GD� 0DULQKD� ILFD� DXWRUL]DGR� D� GHVSHQGHU�
FRP� D� $FDGHPLD� GH� 0DULQKD� GHVWD� &¶UWH��
������������

2� 6U�� 3UHVLGHQWH� GHFODURX� WHU� OXJDU� D�
GLVFXVV¥R� GD� SDUWH� GR� DUW�� �|� TXH� DSSURYD� DV�



DR� 3UHVLGHQWH� GR� 6HQDGR� TXDQWRV� H� TXDHV� RV�
FROOHJLRV�HOHLWRUDHV�HP�

GHVSH]DV� IL[DGDV�QD� OHL�GH������SDUD�R� IXWXUR�DQQR�
ILQDQFHLUR� HP� WRGRV� RV� DUWLJRV� TXH� VH� Q¥R� DFKDP�
HPHQGDGRV� SHOR� FDSLWXOR� TXH� DFDERX� GH� VHU�
GLVFXWLGR�� HQWURX� SRU� FRQVHTXHQFLD� HP� GLVFXVV¥R� R�
FDSLWXOR���GD�OHL�GH�������

2�6U��3DXOD�6RX]D�GLVVH�TXH�QHVWH�0LQLVWHULR�
SRGLDP�KDYHU�DOJXPDV�HFRQRPLDV�PHQRV�

�
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H[FHVVLYDV�� DV� TXDHV� SRGLDP�HVSD©DU�VH� WDOYH]� HP�
JUDQGH�SDUWH�DR�PDWHULDO��PDV�FRPR�Q¥R�HVWDYD�EHP�
DR� IDFWR� GHVWD� UHSDUWL©¥R�� H� OKH� SRGLD� SDUHFHU� TXH�
WHQWDYD� XPD� FRXVD� MXVWD�� TXDQGR� HVWLYHVVH�
HQJDQDGR�� DVVLP� VXEPHWWLD� DOJXPDV� UHIOH[·HV� TXH�
SDVVDYD�D�ID]HU�DR�VHQVR�GRV�PHPEURV�GR�6HQDGR��
TXH�GD�PDWHULD�WLQKDP�FRQKHFLPHQWR��

2EVHUYRX� TXH� R� DUWLJR� �|� GD� OHL� GH� ����� G£�
SDUD� D� 6HFUHWDULD� GH� (VWDGR� YLQWH� H� VHWH� FRQWRV� H�
TXDUHQWD� PLO� U«LV�� R� TXH� VH� FRQFHGLD� SDUD� R� DQQR�
IXWXUR��TXDQGR�R�0LQLVWUR�SHGLD�YLQWH�H�FLQFR�FRQWRV��
ORJR�� HUD� UHFRQKHFLGD� D� GHVQHFHVVLGDGH� GH� VH� GDU�
PDLV�GR�TXH�VH�SHGH��TXDQWR�DR�&RUSR�GD�$UPDGD��
$UWLOKDULD� GH� 0DULQKD�� HWF��� QDGD� GL]LD� SRU� VH� Q¥R�
DFKDU� DR� IDFWR�� DO«P� GH� TXH� YLD� TXH� R� TXDQWLWDWLYR�
PDUFDGR�HVWDYD�DEDL[R�GR�SHGLGR��TXH�D�GHVSH]D�GD�
LQVSHF©¥R� GR�$UVHQDO� GH�0DULQKD� DQGDYD� SRU� SHUWR�
GH� GX]HQWRV� H� VHVVHQWD� H� TXDWUR� FRQWRV�� GHVSH]D�
TXH� WRGD� VH� SRGHULD� FRQVLGHUDU� PDWHULDO�� SRU� FXMD�
UD]¥R� PXLWD� HFRQRPLD� VH� SRGLD� ID]HU�� £� YLVWD� GR�
TXDQWR�H[FHVVLYDPHQWH�VH�JDVWDYD��H�TX¥R�SRXFR�VH�
OXFUDYD�� SRLV� TXH� VH� WDHV� REUDV� SXEOLFDV� WLYHVVHP�
RXWUR�PHWKRGR�GH�ILVFDOL]D©¥R�WDOYH]�VH�FRQVHJXLVVH�
D� VXD� IDFWXUD� FRP� PHQRV� GHVSH]D� GH� TXH� VH� ID]��
TXH� R� 0LQLVWUR� SHGLD� SRLV� SDUD� DV� GHVSH]DV� GD�
LQVSHF©¥R�� VHQGR� RSHUDULRV�� PDGHLUDV� H� GHVSH]DV�
HYHQWXDHV�� GX]HQWRV� H� VHVVHQWD� H� WUHV� FRQWRV�
RLWRFHQWRV� H� VHWHQWD� H� GRXV� PLO� U«LV�� TXH� GDGR� R�
HVWDGR�GH�SD]�PXLWR�VH�SRGLD�HFRQRPL]DU��PDV�Q¥R�
HP�HVWDGR�GH�JXHUUD��TXH�Q¥R�VH�UHFHLDQGR�HVWD�SRU�
HPTXDQWR�� GX]HQWRV� FRQWRV� VHULDP� EDVWDQWHV�
GHL[DQGR�VH� ID]HU�FRPR�DW«�DTXL�REUDV�ERQLWDV�PDV��
GHVQHFHVVDULDV�� TXH� SDUD� D� REUD� GR� GLTXH� VH�
PDUFDYDP� YLQWH� FRQWRV�� R� TXH� OKH� SDUHFLD�
GHVQHFHVVDULR�� YLVWR� HVWDU� SDUDGD�� TXDQGR� PHVPR�
SRGLD� FRQWLQXDU� HPSUHJDQGR�VH� HP� WUDEDOKR� RV�
FRQGHPQDGRV� H� JDO«V�� TXH� QDV� GHVSH]DV� GRV�
SKDUµHV�WDPEHP�KDYLD�UHGXF©¥R�D�ID]HU�VH��TXDQWR�£�
TXDQWLD�RU©DGD�SDUD�RV�HVWDEHOHFLPHQWRV�GH�0DULQKD�

(0(1'$�
�
6XSSULPD�VH� QD� 6HFUHWDULD� GH� (VWDGR� GRV�

1HJRFLRV�GD�0DULQKD�R�TXH�H[FHGH�GH�YLQWH�FRQWRV��
QD� ,QVSHF©¥R� GR�$UVHQDO� GH�0DULQKD� R� TXH�H[FHGH�
GH� GX]HQWRV� FRQWRV�� QRV� SKDUµHV� R� TXH� H[FHGH� GH�
WULQWD� FRQWRV�� RV� YLQWH� FRQWRV� FRP�D� REUD� GR� GLTXH��
QRV� HVWDEHOHFLPHQWRV� GH� 0DULQKD� SURYLQFLDHV�
VXSSULPD�VH� R� TXH� H[FHGH� GH� GX]HQWRV� FRQWRV��
VXSSULPD�VH� D� GHVSH]D� TXH� ID]� R� 3DWU¥R�0µU� GH�
6DQWRV��

)RL�DSRLDGD��H�HQWUDQGR�HP�GLVFXVV¥R��GHSRLV�
GH�DOJXPDV�UHIOH[·HV�GHX�VH�D�PDWHULD�SRU�GLVFXWLGD��
H� SURSRQGR� R� 6U�� 3UHVLGHQWH� £� YRWD©¥R� VH� VH�
DSSURYDYD� TXH� DV� GHVSH]DV� IL[DGDV� QD� OHL� GH� �� GH�
2XWXEUR� GH� ����� SDUD� R� 0LQLVWHULR� GD� 0DULQKD��
IRVVHP� DV� PHVPDV� TXH� VH� GHYLDP� ID]HU� QR� IXWXUR�
DQQR�ILQDQFHLUR��VDOYR�DV�DOWHUD©·HV�M£�DSSURYDGDV��H�
DV�HPHQGDV�GDV�IHLWDV��IRL�DSSURYDGR��

3¶]�VH� £� YRWD©¥R� D� HPHQGD� GR� 6U�� 3DXOD�
6RX]D�SRU�SDUWHV���|��D�VXSSUHVV¥R�QD�6HFUHWDULD�GH�
(VWDGR�GR�TXH�H[FHGH�GH����FRQWRV��IRL�DSSURYDGD��D�
VXSSUHVV¥R� GR� TXH� H[FHGH� D� GX]HQWRV� FRQWRV� QD�
,QVSHF©¥R� GR� $UVHQDO� GH� 0DULQKD�� Q¥R� SDVVRX�� D�
VXSSUHVV¥R� GR� TXH� H[FHGH� GH� WULQWD� FRQWRV� GH�
GHVSH]D� FRP� RV� SKDUµHV�� IRL� DSSURYDGD�� D�
VXSSUHVV¥R�GH�YLQWH�FRQWRV�SDUD�D�GHVSH]D�GR�GLTXH��
Q¥R� SDVVRX�� D� VXSSUHVV¥R� GD� GHVSH]D� TXH� H[FHGH�
GH� GX]HQWRV� FRQWRV� FRP� RV� HVWDEHOHFLPHQWRV� GH�
0DULQKD�SURYLQFLDHV��IRL�DSSURYDGR��D�VXSSUHVV¥R�GD�
GHVSH]D�FRP�R�3DWU¥R�0µU�GD�EDUUD�GH�6DQWRV��ILFRX�
HPSDWDGD�� H� SRU� LVVR� SDUD� VH� GHFLGLU� QD� VHVV¥R�
VHJXLQWH��

(QWURX�HP�GLVFXVV¥R�R��
$UW�� ���� )LFD� VXSSULPLGD� D� GHVSH]D� FRP� D�

3DJDGRULD�GDV�7URSDV��TXH�VH�DFKD�H[WLQFWD�GH�QRYH�
FRQWRV�TXLQKHQWRV�H�GH]�PLO�U«LV��

)RL�DSSURYDGR��
$UW�� ���� $� GHVSH]D� FRP� R� SDJDPHQWR� GH�



SURYLQFLDHV�GH�GX]HQWRV�H�WULQWD�H�RLWR�FRQWRV�FHQWR�H�
TXDUHQWD� H� WUHV� PLO� U«LV�� HVWD� SRGLD� VRIIUHU� XPD�
UHGXF©¥R�QD�TXDUWD�SDUWH��H�FRP�PDLRU�UD]¥R��SRUTXH�
QDV� 3URYLQFLDV� Q¥R� VH� GDYDP� WDQWDV� FRQVWUXF©·HV�
FRPR� QD� &DSLWDO�� ILQDOPHQWH� TXH� DO«P� GHVWDV�
UHGXF©·HV� SURSXQKD� D� VXSSUHVV¥R� GD� GHVSH]D� TXH�
VH� ID]� FRP� R� 3DWU¥R�0µU� GR� SRUWR� GH� 6DQWRV�� H�
PDQGRX�£�0HVD�D�VHJXLQWH��

VROGRV� PLOLWDUHV� SRVWHULRUHV� DR� DQQR� GH� ������ ILFD�
UHGX]LGD� QR�DQQR� ILQDQFHLUR� GHVWD� OHL� D� FHP� FRQWRV�
GH�U«LV��

)RL�DSSURYDGR��
2� 6U�� 3UHVLGHQWH� GHFODURX� DFKDU�VH� HP�

GLVFXVV¥R�R�DUW���|�GR�SURMHFWR�UHODWLYR�DR�0LQLVW«ULR�
GD�*XHUUD�FRP� UHIHUHQFLD�£� OHL� GH���GH�2XWXEUR�GH�
������

�
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2�6U��3DXOD�6RX]D�PDQGRX�£�0HVD�D�VHJXLQWH�
�

(0(1'$�
�
6XSSULPD�VH� QD� GHVSH]D� GD� 6HFUHWDULD� GH�

(VWDGR� R� TXH� H[FHGH� GH� YLQWH� VHWH� FRQWRV�� QR�
&RQVHOKR� 6XSUHPR� 0LOLWDU� R� TXH� H[FHGH� GH� QRYH�
FRQWRV�H�TXLQKHQWRV�PLO�U«LV��QR�$UVHQDO�GH�*XHUUD�R�
TXH� H[FHGH� GH� GX]HQWRV� FRQWRV�� FRP� DV� SHQV·HV�
DRV� DOXPQRV� GD� $FDGHPLD� 0HGLFD� XP� FRQWR�
GX]HQWRV�H�FLQFRHQWD�H�VHWH�PLO�U«LV��TXH�SDVVD�SDUD�
D� FODVVH� GDV� GHVSH]DV� GLYHUVDV�� GDV� GHVSH]DV�
GLYHUVDV�VXSSULPD�VH�R�TXH�H[FHGH�GH�FHQWR�H�YLQWH�
FRQWRV��

)RL�DSRLDGD�H�HQWURX�HP�GLVFXVV¥R��
2� 6U�� %RUJHV� GHFODURX� FRQIRUPDU�VH� FRP� D�

HPHQGD� GR� QREUH� 6HQDGRU�� PDV� TXH� IDOWDYD��
VHJXQGR� VXD� RSLQL¥R�� XPD� RXWUD�� SRUTXH� R�0LQLVWUR�
SHGLR��H�D�RXWUD�&DPDUD�FRQFHGHX�OKH�XPD�VRPPD�
SDUD�R�([HUFLWR�QR�HVWDGR�FRPSOHWR��R�TXH�HOOH�QXQFD�
SRGHULD�FRQVHJXLU�SHOD� OHL�DFWXDO�GR�UHFUXWDPHQWR��H�
TXH�H[LVWLQGR�KRMH� UHGX]LGR�D� WHU©D�SDUWH�GR�HVWDGR�
FRPSOHWR� H� SHGLUDP� SDUD� D� VXD� GHVSH]D� QR� HVWDGR�
FRPSOHWR�PLO�FRQWRV��HUD�HYLGHQWH�TXH�VH�SRGLD�ID]HU�
XPD� UHGXF©¥R� GD� PHWDGH�� H� DLQGD� VH� OKH� GDYD�
GLQKHLUR�VXSHULRU�£�GHVSH]D�TXH�WLQKD�D�ID]HU�FRP�R�
QXPHUR� GH� FRPEDWHQWHV�� GRQGH� VH� FROOLJLD� VHU� XPD�
LQFRQVFLHQFLD� FRQFHGHU� WDO� VRPPD�� TXDQGR� VH�
SRGLDP� VXSSULPLU� DW«� TXDWUR� FRQWRV�� H� PDQGRX� £�
0HVD�D�VHJXLQWH��

�
(0(1'$�

�
6XSSULPD�VH�XPD�TXDQWLD�QD�UD]¥R�GH�GH]�SRU�

FHQWR��ದ�-��,��%RUJHV��
)RL�DSRLDGD��
'DQGR�VH� DILQDO� D� PDWHULD� SRU� GLVFXWLGD�� IRL�

DSSURYDGR� TXH� D� GHVSH]D� GR� 0LQLVWHULR� GD� *XHUUD�
SDUD� R� IXWXUR� DQQR� ILQDQFHLUR� IRVVH� D� PHVPD�

6XSUHPR� 0LOLWDU� ILFDVVH� UHGX]LGD� D� QRYH� FRQWRV� H�
TXLQKHQWRV�PLO� U«LV�� IRL� DSSURYDGD�D� HPHQGD�GR�6U��
2OLYHLUD� TXH� SURS·H� VH� DEDOD� QR� TXDQWLWDWLYR� GDGR�
SDUD� R� SDJDPHQWR� GH� VROGR� GRV� RIILFLDHV� DYXOVRV��
UHIRUPDGRV��HWF���GH]�SRU�FHQWR��

)RL� DSSURYDGR� TXH� D� GHVSH]D� GR� $UVHQDO� GH�
*XHUUD� GH� GX]HQWRV� H� WULQWD� H� VHWH� FRQWRV� ILFDVVH�
UHGX]LGD� D� GX]HQWRV� FRQWRV�� IRL� DSSURYDGR� TXH�
SDVVDVVH� SDUD� DV� GHVSH]DV� GLYHUVDV� D� VRPPD� GH�
XP� FRQWR� GX]HQWRV� FLQFRHQWD� H� VHWH� PLO� U«LV� GH�
GHVSH]D� TXH� VH� ID]� FRP� R� SDJDPHQWR� GD� SHQV¥R�
GRV����DOXPQRV�GD�$FDGHPLD�0HGLFD��IRL�DSSURYDGR�
TXH�D�VRPPD�GH�GX]HQWRV�H�FLQFRHQWD� FRQWRV�SDUD�
GHVSH]DV� GLYHUVDV� ILFDVVH� UHGX]LGD� D� FHQWR� H� YLQWH�
FRQWRV��

)RL� DSSURYDGR� TXH� D� GHVSH]D� GH� PLO� FRQWRV�
TXH� ID]� R� ([HUFLWR�� /HJL¥R� GR� 5LR� 'RFH�� &RUSR� GH�
/LJHLURV��HWF���ILFDVVH�UHGX]LGD�D�RLWRFHQWRV�FRQWRV��

7HQGR�GDGR�D�KRUD��R�6U��3UHVLGHQWH�GHVLJQRX�
SDUD� RUGHP� GR� GLD� DW«� £V� ��� KRUDV�� 'LYHUVDV�
UHVROX©·HV� VREUH� WHQ©DV�� D� UHVROX©¥R� H[WLQJXLQGR� D�
FDSHOOD� LQVWLWXLGD�SRU�$QWRQLR�7KRPD]�GH�2OLYHLUD��D�
XOWLPD� GLVFXVV¥R� GD� UHVROX©¥R� SURKLELQGR� R�
GHVSDFKR� GH� QRYRV� 'HVHPEDUJDGRUHV� SDUD� DV�
5HOD©·HV��R�UHTXHULPHQWR�GR�6U��%DUEDFHQD�SDUD�TXH�
VH�SH©D�DR�*RYHUQR�D�OLVWD�GRV�SULYLOHJLRV�H[FOXVLYRV�
FRQFHGLGRV� GH� ����� HP� GLDQWH�� VHJXLQGR�VH� GHVVD�
KRUD�HP�GLDQWH�D�OHL�GR�RU©DPHQWR��

/HYDQWRX�VH� D� VHVV¥R� £V� GXDV� KRUDV� H� YLQWH�
PLQXWRV��

�
6(66�2�(0����'(�6(7(0%52�'(�������
�
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�

'LVFXVV¥R� GR� UHTXHULPHQWR� VREUH� D� GLYLV¥R�
GRV�FROOHJLRV�HOHLWRUDHV�GDV�3URYLQFLDV��ದ�'LVFXVV¥R�
GD�OHL�GR�RU©DPHQWR��



GHVLJQDGD� QD� OHL� GH� ������ VDOYD� DV� DOWHUD©·HV�
DSSURYDGDV�H�HPHQGDV�RIIHUHFLGDV��

)RL�DSSURYDGR�TXH�D�GHVSH]D�GH�YLQWH�H�QRYH�
FRQWRV� GX]HQWRV� H� QRYHQWD� PLO� U«LV� TXH� D� GLWD� OHL�
PDUFD�SDUD�D�6HFUHWDULD�GH�(VWDGR� ILFDVVH�UHGX]LGD�
D� YLQWH� H� VHWH� FRQWRV� TXH� SHGH� R� 0LQLVWUR�� IRL�
DSSURYDGR�TXH�D�GHVSH]D�GH�GR]H�FRQWRV�TXH�PDUFD�
D�PHVPD�OHL�SDUD�R�&RQVHOKR�

�
$FKDQGR�VH� SUHVHQWHV� ��� 6UV�� 6HQDGRUHV�� R�

6U�� 3UHVLGHQWH� GHFODURX� DEHUWD� D� VHVV¥R�� H� OLGD� D�
DFWD�GD�DQWHFHGHQWH��IRL�DSSURYDGD��

2�6U���|�6HFUHWDULR�OHX�R�VHJXLQWH��
�

(;3(',(17(�
�
2�VHJXLQWH�RIILFLR�GR�0LQLVWUR�H�6HFUHWDULR�GH�

(VWDGR�GRV�1HJRFLRV�GD�*XHUUD��
�
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,OOP�� H� ([P�� 6U�� ದ� 7HQGR� DSUHVHQWDGR� £�
5HJHQFLD��HP�QRPH�GR�,PSHUDGRU��R�6U��'��3HGUR�,,��
RV� GRXV� RIILFLRV� GDV� FµSLDV� MXQWDV� TXH� 9�� ([�� PH�
GLULJLR� HP� GDWD� GH� ��� GR� FRUUHQWH� PH]��
DFRPSDQKDQGR� RV� UHTXHULPHQWRV� GH� )UDQFLVFR�
-RDTXLP� 3HUHLUD� GH� &DUYDOKR� H� $QWRQLR� )HUQDQGHV�
GH� 6RX]D�� GH� RUGHP� GD� 5HJHQFLD�� FXPSUH�PH�
UHVSRQGHU� TXH� VHPSUH� TXH� R� 6HQDGR� SUHFL]DU� GH�
LQIRUPD©·HV� GR� 3RGHU� ([HFXWLYR� SDUD� PHOKRU�
HVFODUHFLPHQWR�HP�VXDV�GHOLEHUD©·HV�HQFRQWUDU£�QD�
DGPLQLVWUD©¥R� D� PDLV� SURPSWD� H� OHDO� FRRSHUD©¥R��
FRPR�DW«�DJRUD��Q¥R�SRGHQGR��SRU«P�� LQIHULU�VH�GDV�
H[SUHVV·HV� GRV� GRXV� RIILFLRV� HP� TXHVW¥R�� VHP�
GXYLGD�DVVLP�GLULJLGRV�SRU� LQDGYHUWHQFLD��TXH�VHMDP�
LQIRUPD©·HV� GR� *RYHUQR� R� TXH� QHOOHV� VH� SUHWHQGH��
DQWHV� SDUHFHQGR�� SHOD� SKUDVH� HP� TXHVW¥R�
FRQFHELGR�� H[WUDQKDU�VH� DR� *RYHUQR� R� KDYHU�
GHVDWWHQGLGR� DV� SUHWHQ©·HV� GDTXHOOHV� GRXV�
LQGLYLGXRV�� HVW\OR� HVWH� GHVFRQKHFLGR� HQWUH� RV�
SRGHUHV�SROLWLFRV��H�TXH�R�6HQDGR�HP�VXD�VDEHGRULD�
H� SUXGHQFLD� SRU� FHUWR� UHSURYDU£�� RUGHQRX�PH� D�
5HJHQFLD�TXH�HX�VDLED�GH�9��([��VH�R�TXH�R�6HQDGR�
GHVHMD� «� LQIRUPD©·HV� VREUH� RV� UHTXHULPHQWRV� TXH�
PH� IRUDP� UHPHWWLGRV�� SRLV� HP� WDO� FDVR� VHU£�
LPPHGLDWDPHQWH�VDWLVIHLWR��H�QHVWD�LQWHOOLJHQFLD�ILFDP�
HP�PHX�SRGHU�RV�GLWRV�UHTXHULPHQWRV��

'HXV� *XDUGH� D� 9�� ([�� 3D©R�� HP� ��� GH�
6HWHPEUR�GH�������ದ�$QWRQLR�-RV«�)HUUHLUD�GH�%ULWWR��
ದ�6U��9LVFRQGH�GH�&DHWK«��

2� 6U�� �|� 6HFUHWDULR� GLVVH� TXH� D� UHVSHLWR� GRV�
RIILFLRV�TXH�GLULJLUD��HP�FXMD�UHGDF©¥R�R�0LQLVWUR�GL]LD�
KDYHU� LQDGYHUWHQFLD�� WLQKD� D� LQIRUPDU� TXH� IRL� IHLWD� D�
VXD� UHGDF©¥R� VHJXQGR� DV� SKUDVHV� GRV� SDUHFHUHV�
TXH� R� PRWLYDUDP�� H� FRPELQDQGR�VH� DV� FµSLDV� GRV�
RIILFLRV� FRP� RV� SDUHFHUHV� VH� YHULD� TXH� Q¥R� KRXYH�
GLVFUHSDQFLD�DOJXPD��SDUD�FXMR�ILP�SURSXQKD�TXH�VH�
UHPHWWHVVHP� RV� RIILFLRV� £� &RPPLVV¥R� GH�
&RQVWLWXL©¥R�SDUD�SURFHGHU�D�HVVH�H[DPH�� ID]HQGR�
VH�DV�FRPSHWHQWHV�FRPELQD©·HV��

8PD� UHSUHVHQWD©¥R� GH� -RDTXLP� GH� 6DQWD�
$QQD�$UDXMR�0RX]LQKR�FRQWUD�R�-XL]�GH�3D]�GR��|�H�
�|� 'LVWULFWR� GH� ,WDJXDK\� DR� -XL]� GH� 'LUHLWR� GD�
FRPDUFD��$JRVWLQKR�0DULD�*XHUUD��

)RL�UHPHWWLGD�£�&RPPLVV¥R�GH�/HJLVOD©¥R��
8P� UHTXHULPHQWR� GH� 'HVLGHULR� 0DQRHO� GD�

&RVWD�� &KHIH� GH� 'LYLV¥R� GD� $UPDGD� 1DFLRQDO��
SHGLQGR� TXH� VH� OKH� ID©D� D� JUD©D� GH� HVWHQGHU� D�
SHQV¥R�TXH�OKH�IRL�FRQFHGLGD�£V�VXDV�ILOKDV��

)LFRX�VREUH�D�0HVD��
2�6U�� 6DQWRV� 3LQWR�� SRU� SDUWH� GD�&RPPLVV¥R�

GH� ,QVWUXF©¥R� 3XEOLFD�� OHX� XP� SDUHFHU� GD� PHVPD�
&RPPLVV¥R� UHODWLYR� DR� UHTXHULPHQWR� GH� 0DQRHO�
3LQWR�GH�0LUDQGD��D�&RPPLVV¥R�HUD�GH�SDUHFHU�TXH�
VHQGR� D� VXSSOLFD� GR� UHFRUUHQWH� IXQGDGD� HP� MXVWL©D�
GHYLD�VH�OKH� FRQFHGHU� D� JUD©D� TXH� SHGH�� SDUD� FXMR�
ILP� DSUHVHQWRX� XPD� UHVROX©¥R� DXWRUL]DQGR� D�
TXDOTXHU� GRV� 'LUHFWRUHV� GRV� &XUVR� -XULGLFRV� GR�
,PSHULR� D� DGPLWWLO�R� D� ID]HU� H[DPH� GH� *HRPHWULD� H�
DFWR� GDV� PDWHULDV� GR� �|� DQQR�� VDWLVID]HQGR� R�
SDJDPHQWR�GD�PDWULFXOD�GR��|�DQQR��

3HGLR�VH�D�GLVSHQVD�GD�LPSUHVV¥R��H�XUJHQFLD�
TXH�IRL�DSSURYDGD��

2�6U��0DUTXH]�GH� ,QKDPEXSH� OHX�D� UHGDF©¥R�
GD� UHVROX©¥R� VREUH� D� SXQL©¥R� GDV� GHVHU©·HV� GRV�
RIILFLDHV�GR�([HUFLWR�H�$UPDGD��

)LFRX�VREUH�D�0HVD��
�

25'(0�'2�',$�
�
7HYH�OXJDU�D�XOWLPD�GLVFXVV¥R�GR�UHTXHULPHQWR�

GR�6U��%DUURVR��IHLWR�QD�VHVV¥R�DQWHFHGHQWH��UHODWLYR�
D� FRQYLGDU�VH� R� *RYHUQR� SDUD� RUGHQDU� DRV�
3UHVLGHQWHV� GDV� 3URYLQFLDV� D� TXH� SDUWLFLSHP�
FRQYHQLHQWHPHQWH� H� HP� WHPSR� RSRUWXQR� DR�
3UHVLGHQWH�GR�6HQDGR�TXDQWRV�H�TXDHV�RV�FROOHJLRV�
HOHLWRUDHV� HP� TXH� VH� GLYLGLUHP� DV� VXDV� 3URYLQFLDV��
HWF��

2�6U��3DXOD�6RX]D� MXOJRX�QHFHVVDULR� ID]HU�VH�



)H]�VH�WXGR�DIIHFWR�£�GLWD�&RPPLVV¥R��
2XWUR� GR� �|� 6HFUHWDULR� GD� &DPDUD� GRV� 6UV��

'HSXWDGRV�� DFRPSDQKDQGR� DV� HPHQGDV� IHLWDV� H�
DSSURYDGDV� SRU� DTXHOOD� &DPDUD� £� SURSRVL©¥R� GR�
6HQDGR� VREUH� DV� DWWULEXL©·HV� GRV� 3UHVLGHQWHV� GH�
3URYLQFLD��

0DQGDUDP�VH�LPSULPLU�FRP�XUJHQFLD��

XP� DGGLWDPHQWR� DR� UHTXHULPHQWR�� SRUTXH� VH� LJQRUD�
TXDO�R�QXPHUR�GRV�HOHLWRUHV�GH� WRGR�R�%UDVLO�� DLQGD�
TXH� KDYLDP� OLVWDV��PDV� VHQGR� LQH[DFWDV�� Q¥R� KDYLD�
XPD� FHUWH]D� GD� VXD� WRWDOLGDGH�� R� TXH� MXOJDYD�
FRQYHQLHQWH�H[LJLU�VH�GR�*RYHUQR��

�
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�

2� 6U�� 0DUTXH]� GH� %DUEDFHQD� GHFODURX� WHU�
DOJXP� UHFHLR� GR� UHVXOWDGR� GHVWD� UHTXLVL©¥R�� SRLV�
HVWDYD� EHP� IUHVFD� D� FHQVXUD� GR� *RYHUQR� D� XP�
UHTXHULPHQWR� TXH� R� 6HQDGR� IH]�� H� TXH� WDOYH]� VH�
UHVSRQGHVVH� TXH�R�*RYHUQR� VDEH�TXH� KD� GH� ID]HU��
RX� TXH� M£� PDQGRX� ID]HU� R� TXH� R� 6HQDGR� OKH�
UHFRPPHQGD�� VH�EHP�TXH�DFKDYD�PXLWR�QHFHVVDULD�
D�UHTXLVL©¥R�GR�UHTXHULPHQWR�� WRGDYLD�WHPLD�TXH�HP�
UHVSRVWD�YLHVVH�DOJXPD�DGYHUWHQFLD��

2�6U��%RUJHV�RIIHUHFHX�D�VHJXLQWH��
�

(0(1'$�
�
6XSSULPD�VH� R� SUHFHLWR� ದ� TXH� R� *RYHUQR�

GHWHUPLQH�DRV�3UHVLGHQWHV��ದ�-��,��%RUJHV��
)RL�DSRLDGD��
2� 6U�� %DUURVR� WHQGR� GH� GHIHQGHU� D� VXD�

SURSRVL©¥R�� FRQYLGRX� R� 6U�� 9LFH�3UHVLGHQWH� D�
RFFXSDU� D� FDGHLUD� GD� 3UHVLGHQFLD�� GHSRLV� GR� TXH�
GLVVH�TXH�KDYLD�IHLWR�D�VXD�SURSRVL©¥R�SDUD�UHVDOYDU�
D� UHVSRQVDELOLGDGH� GDTXHOOH� TXH� RFFXSDVVH� R� OXJDU�
GH� 3UHVLGHQWH� GR� 6HQDGR� TXDQGR� WLYHVVH� OXJDU� D�
HOHL©¥R� GR� 5HJHQWH�� SRLV� TXH� DR� 3UHVLGHQWH��
VHJXQGR� D� OHL� GDV� UHIRUPDV�� FRPSHWLD� DSUHVHQWDU� £�
$VVHPEO«D� *HUDO� D� OLVWD� GRV� GLIIHUHQWHV� &ROOHJLRV��
QHFHVVDULR�HUD�SDUD�D�VXD�YHULILFD©¥R�TXH�VRXEHVVH�
R�QXPHUR��H�TXDHV�RV�&ROOHJLRV�TXH�KD�QR� ,PSHULR��
TXH� R� *RYHUQR� SRGHULD�� FRPR� VH� GLVVH�� UHVSRQGHU�
TXH� M£� WLQKD� PDQGDGR�� PDV� TXH� VH� UHVDOYDYD� LVVR�
GL]HQGR�VH� TXDQGR� D� WDO� UHVSHLWR� Q¥R� WLQKD�
SURYLGHQFLDGR��

'HSRLV� GH� PDLV� DOJXPDV� UHIOH[·HV� R� 6U��
3UHVLGHQWH�SURS¶]�D�LPSUHVV¥R��FRQIRUPH�D�HPHQGD�
GR� 6U�� %RUJHV�� SURS¶]� R� UHTXHULPHQWR� VREUH� D�
UHGDF©¥R��IRL�DSSURYDGR��

(QWURX� HP� QRYD� GLVFXVV¥R� D� HPHQGD� GR� 6U��
3DXOD� 6RX]D�� TXH� ILFRX� HPSDWDGD� QD� VHVV¥R�
DQWHULRU��SDUD�TXH�VH�VXSSULPD�D�GHVSH]D�TXH�VH�ID]�
SHOR� 0LQLVWHULR� GD� 0DULQKD� FRP� R� 3DWU¥R�0µU� GH�

OHX� D� UHGDF©¥R� GD� UHVROX©¥R� UHODWLYD� £� VXEVWLWXL©¥R�
GDV�FHGXODV��

)LFRX�VREUH�D�0HVD��
&RQWLQXRX� D� GLVFXVV¥R� GD� UHVROX©¥R� VREUH� D�

OHL� GR� RU©DPHQWR� QD� SDUWH� UHODWLYD� DR� 0LQLVWHULR� GD�
)D]HQGD��

$UW������2�0LQLVWUR�H�6HFUHWDULR�GH�(VWDGRV�GRV�
1HJRFLRV�GD�)D]HQGD�«�DXWRUL]DGR�D�GHVSHQGHU�FRP�
RV� MXURV� H� DPRUWL]D©¥R� GR� HPSUHVWLPR� SRUWXJXH]� D�
FDUJR� GR� %UDVLO�� LPSRUWDQGR� HP� OLEUDV� HVWHUOLQDV�
RLWHQWD�PLO�H�YLQWH�H�FLQFR��DR�FDPELR�GH����GLQKHLURV�
SRU�TXDWURFHQWRV�H�RLWHQWD�FRQWRV�FHQWR�H�FLQFRHQWD�
PLO�U«LV��

)RL�DSSURYDGR��
$UW������(ಬ�PDLV�DXWRUL]DGR�D�GHVSHQGHU�FRP�R�

RUGHQDGR� FRP� R� 'LUHFWRU� *HUDO� GDV� 0LQDV� GH� 6��
3DXOR�� TXH� SDVVD� SDUD� D� GHVSH]D� JHUDO�� RLWRFHQWRV�
PLO�U«LV��

$UW�� ���� )LFDP� VXSSULPLGDV� DV� VHJXLQWHV�
GHVSH]DV��

(QWURX�HP�GLVFXVV¥R�FRP�R�VHJXLQWH��
i��|�&RP�R�(VFULY¥R�TXH�VH�DFKD�H[WLQFWR��GRV�

)HLWRV� GD� )D]HQGD� QD� 3URYLQFLD� GH� 0LQDV� *HUDHV��
TXDWURFHQWRV�PLO�U«LV��

2�6U��)HUUHLUD�GH�0HOOR�RIIHUHFHX�D�VHJXLQWH��
�

(0(1'$�
�
4XH� GHSRLV� GDV� SDODYUDV� VXSSULPLGDV�� VH�

DFFUHVFHQWH�ದ�GHVGH�M£�ದ�VDOYD�D�UHGDF©¥R��ದ�)HUUHLUD�
GH�0HOOR��

)RL�DSRLDGR��
'DQGR�VH� DILQDO� SRU� GLVFXWLGD�� SRVWR� R� i� �|� £�

YRWD©¥R� Q¥R� SDVVRX�� H� MXOJRX�VH� SUHMXGLFDGD� D�
HPHQGD�RIIHUHFLGD��

2�6U��%RUJHV�UHTXHUHX�TXH�QR�LQWHUYDOOR�GD��l�
H� �l� GLVFXVV¥R�� VH� UHPHWWHVVH� R� UHTXHULPHQWR� GR�
SURSULHWDULR�GR�2IILFLR�H[WLQFWR�GH�(VFULY¥R�GRV�)HLWRV�
GD� )D]HQGD� QD� 3URYLQFLD� GH� 0LQDV� *HUDHV�� FRP� D�



6DQWRV�� GHSRLV� GH� DOJXPDV� UHIOH[·HV�� SRVWD� £�
YRWD©¥R�D�VXSSUHVV¥R�Q¥R�SDVVRX��

$SSURYRX�VH� D� UHGDF©¥R� GD� UHVROX©¥R� TXH�
GHFODUD� HVWDU� R� *RYHUQR� DXWRUL]DGR� D� UHIRUPDU� RV�
RIILFLDHV� GRV� H[WLQFWRV� &RUSRV� GH� 0LOLFLDV�� SDUD� VH�
UHPHWWHU�£�RXWUD�&DPDUD��

2�6U��0DUTXH]�GH�,QKDPEXSH�SHGLR�D�SDODYUD�
SDUD�QHJRFLR�XUJHQWH��H�VHQGR�OKH�FRQFHGLGD��

UHSUHVHQWD©¥R� GR� &RQVHOKR� GDTXHOOD� 3URYLQFLD�
SHGLQGR� D� H[WLQF©¥R� GDTXHOOH� PHVPR� 2IILFLR�� £�
&RPPLVV¥R�GH�)D]HQGD�SDUD�HOOD�GDU�R�VHX�SDUHFHU��

)RL�DSSURYDGR��
i� �|� &RP� R� RUGHQDGR� GR� 'LUHFWRU� GD�

7\SRJUDSKLD�1DFLRQDO�GHVWD�&¶UWH��FXMR�HPSUHJR�

�
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�

GHVGH� M£� ILFD� H[WLQFWR�� SDVVDQGR� VXDV� DWWULEXL©·HV�
SDUD� R� $GPLQLVWUDGRU� GD� PHVPD� 7\SRJUDSKLD��
RLWRFHQWRV�PLO�U«LV��

2�6U��3UHVLGHQWH�OHPEURX�TXH�VH�DFKDYD�VREUH�
D� 0HVD� XP� SDUHFHU� GD� &RPPLVV¥R� GH� )D]HQGD�
VREUH� R� UHTXHULPHQWR� GH� %UD]� $QWRQLR� &DVWULRWR��
$GPLQLVWUDGRU� GD� 7\SRJUDSKLD� 1DFLRQDO�� HP� R� TXDO�
SURSXQKD�TXH�HP�DWWHQ©¥R�DR�DXJPHQWR�GH�WUDEDOKR�
VH�OKH�FRQFHGD�TXDWURFHQWRV�PLO�U«LV�GH�DXJPHQWR�QR�
VHX�RUGHQDGR��

2� 6U�� 0DUTXH]� GH� %DUEDFHQD� SHGLR� TXH�
ILFDVVH�R�SDUHFHU�SDUD�VHU�WRPDGR�HP�FRQVLGHUD©¥R�
TXDQGR�VH�WUDWDVVH�GD�GLVFXVV¥R�GR�i����GD�OHL�GH���
GH�2XWXEUR�GH�������UHODWLYR�£V�GHVSH]DV�D�FDUJR�GR�
0LQLVWHULR�GD�)D]HQGD��

)RL�DSSURYDGR��
(� GDQGR�VH� SRU� GLVFXWLGR� R� i� �|�� SRVWR� £�

YRWD©¥R��IRL�DSSURYDGR��
2� 6U�� 3UHVLGHQWH� GHFODURX� WHU� OXJDU� D�

GLVFXVV¥R� GD� SDUWH� GR� DUWLJR� �|� GR� SURMHFWR� TXH�
DSSURYD�DV�GHVSH]DV�IL[DGDV�QD� OHL�GH�������SDUD�R�
IXWXUR� DQQR� ILQDQFHLUR�� HP� WRGRV� RV� DUWLJRV� HP�TXH�
VH� Q¥R� DFKDP� HPHQGDGRV� SHORV� DUWLJRV� GH�
UHIHUHQFLD� TXH� DFDEDP� GH� VHU� DSUHVHQWDGRV��
HQWUDQGR�SRU�FRQVHTXHQFLD�HP�GLVFXVV¥R�R�FDSLWXOR�
�|��DUWLJR��|�GD�OHL�GH���GH�2XWXEUR��FRP�R�SDUHFHU�GD�
&RPPLVV¥R�GH�)D]HQGD��TXH�SURS·H�R�DXJPHQWR�GH�
RUGHQDGR�GH�TXDWURFHQWRV�PLO� U«LV�DR�$GPLQLVWUDGRU�
GD�7\SRJUDSKLD�1DFLRQDO��

2� 6U�� 0DUTXH]� GH� %DUEDFHQD� RIIHUHFHX� DV�
VHJXLQWHV��

�
(0(1'$6�

�
$R� i� �|� GR� DUW�� �|� FDSLWXOR�

�|�� TXH� G£� SDUD� R� SDJDPHQWR� GD�
GLYLGD� LQWHUQD� IXQGDGD�� HWF�� D�
VRPPD�GH������������������������������������� ��������������
VHMD�UHGX]LGD�£�TXDQWLD�GH�������������� �������������

JUDWLILFD©¥R�TXH�M£�SHUFHEH�SRU�3RUWDULD�GR�0LQLVWHULR�
GD�)D]HQGD��XP�FRQWR�H�GX]HQWRV�PLO�U«LV��

2�6U��9HUJXHLUR�RIIHUHFHX�D�VHJXLQWH��
�

68%�(0(1'$�
�
$ಬ�HPHQGD�DR�i��|�DFFUHVFHQWH�VH�ದ�GHVGH�M£��

ದ�9HUJXHLUR��
)RL�DSRLDGD�
2�6U��3DXOD�6RX]D�PDQGRX�D�VHJXLQWH��
�

(0(1'$�
�
1D� &DVD� GD� 0RHGD� VXSSULPD�VH� D� GHVSH]D�

TXH�H[FHGH�GH�WULQWD�H�GRXV�FRQWRV��
2�6U��$OPHLGD�H�$OEXTXHUTXH�IH]�HVWD��
�

(0(1'$�
�
1R� i� ��� VXSSULPDP�VH� DV� SDODYUDV� ದ� FXMDV�

PHUF¬V�WHQKDP�VLGR�DSSURYDGDV��
(VWDV�HPHQGDV�IRUDP�WRGDV�DSRLDGDV��
-XOJDQGR�VH� GLVFXWLGD� D�PDWHULD� SURS¶]� R� 6U��

3UHVLGHQWH� VH� R� 6HQDGR� DSSURYDYD� DV� GHVSH]DV�
YRWDGDV� QD� OHL� GR� RU©DPHQWR� SDUD� R� 0LQLVWHULR� GD�
)D]HQGD�� VDOYDV� DV� DOWHUD©·HV� M£� IHLWDV� H� DV�
SURSRVWDV� DJRUD�� YHQFHX�VH� TXH� VLP�� SURS¶]� D� �l�
HPHQGD�GR�6U��0DUTXH]�GH�%DUEDFHQD��SDUD�TXH�HP�
OXJDU� GD� VRPPD� GH� PLO� TXLQKHQWRV� H� YLQWH� H� QRYH�
FRQWRV� TXDWURFHQWRV� H� WULQWD� H� GRXV� PLO� U«LV� VHMD�
UHGX]LGD� D� PLO� WUHVHQWRV� H� TXDUHQWD� H� RLWR� FRQWRV�
TXLQKHQWRV� H� WULQWD� PLO� U«LV�� FRPR� SHGH� R� 0LQLVWUR��
YHQFHX�VH�TXH�VLP��SURS¶]�D��l�HPHQGD�GR�PHVPR�
VHQKRU��SDUD�TXH�QR�i��|�GD�OHL�GH������VH�LPSULPDP�
DV� SDODYUDV� TXH� VH� VHJXHP� GHSRLV� ದ� 7ULEXQDO� GR�
7KHVRXUR�� IRL� DSSURYDGD�� EHP� FRPR� D� VXE�HPHQGD�
GR�6U��9HUJXHLUR��SDUD�TXH�VH�DFFUHVFHQWH�ದ�GHVGH�M£�
ದ� SURS¶]� D� HPHQGD� GR� 6U�� 3DXOD� 6RX]D� TXH� VH�
VXSSULPD� QD� &DVD� GD� 0RHGD� R� TXH� H[FHGH� D� ���



3URSRQKR� TXH� QR� i� �|� VXSSULPDP�VH� DV�
SDODYUDV�TXH�VH�VHJXHP�GHSRLV�GH��ದ�&RP�R�7ULEXQDO�
GR�7KHVRXUR��TXDUHQWD�H�QRYH�FRQWRV��

'HSRLV� GR� i� ���� FROORTXH�VH� R� VHJXLQWH�
SDUDJUDSKR�� ದ� &RPR� RUGHQDGR�� H� TXDWURFHQWRV� PLO�
U«LV�GH�JUDWLILFD©¥R�DR�$GPLQLVWUDGRU�GD�7\SRJUDSKLD�
1DFLRQDO�� TXH� ILFD� VHUYLQGR� WDPEHP� GH� 'LUHFWRU��
VXSSULPLQGR�VH�XPD�

FRQWRV�� SDVVRX�� D� HPHQGD� GR� 6U�� $OEXTXHUTXH� TXH�
VH� VXSSULPDP�DV�SDODYUDV�� QR�i����ದ� FXMDV�PHUF¬V�
WHQKDP� VLGR� DSSURYDGDV�� SURSRQGR� ILQDOPHQWH� D�
HPHQGD�GR�6U��0DUTXH]�GH�%DUEDFHQD�SDUD�TXH�VH�
DFFUHVFHQWH� DR� i� ��� GR� DUW�� �|� GR� FDSLWXOR� �|�� R�
VHJXLQWH� SDUDJUDSKR� DGGLWLYR�� ದ� FRP� R� RUGHQDGR� H�
TXDWUR�PLO�U«LV�GH�JUDWLILFD©¥R�GR�$GPLQLVWUDGRU��TXH�
ILFD� VHUYLQGR� WDPEHP� GH� 'LUHFWRU�� XP� FRQWR� H�
GXzentos�

�
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mil réis; supprimindo-se a gratificação que 
presentemente recebe por Portaria do Ministro 
do Thesouro: foi approvada, ficando prejudicado 
o parecer da Commissão de Fazenda a este 
respeito. 

Seguio-se a discussão do seguinte: 
 

TITULO 2º 

 
– Despeza Provincial 

�
$UW�� ���� $V� GHVSH]DV� SURYLQFLDHV�� IL[DGDV� QD�

OHL�GH���GH�2XWXEUR�GH�������GHGX]LGDV�DV�TXH�SHOD�
5HIRUPD�GD�&RQVWLWXL©¥R�SDVVDUDP�GH�SURYLQFLDHV�D�
JHUDHV��H�YLFH�YHUVD��FRQWLQXDU¥R�D�VHU�IHLWDV�GHQWUR�
GR� DQQR� ILQDQFHLUR� GH� �� GH� -XOKR� GH� ����� D� ��� GH�
-XQKR�GH�������GD�PHVPD�PDQHLUD�RUGHQDGDV�SHOD�
GLWD� OHL�� HPTXDQWR� Q¥R� IRUHP� DOWHUDGDV� SHODV�
$VVHPEO«DV�/HJLVODWLYDV�3URYLQFLDHV� 

)RL�DSSURYDGR��
$UW�� ���� $V� GHVSH]DV� GD� 3URYLQFLD� GR�5LR� GH�

-DQHLUR��IL[DGDV�QD�VREUHGLWD�OHL��DUWLJRV����H�����Q¥R�
FRPSUHKHQGLGDV�DV�GD�&¶UWH�H�0XQLFLSLR�GD�FLGDGH�
GR� 5LR� GH� -DQHLUR��� QD� LPSRUWDQFLD� GH� GX]HQWRV� H�
TXLQ]H� FRQWRV� FHQWR� H� RLWHQWD� PLO� U«LV� VHU¥R� IHLWDV�
GHVGH�M£�SHOR�3UHVLGHQWH�GD�PHVPD�3URYLQFLD��

O Sr. Paula Souza offereceu o seguinte 
artigo additivo para se collocar onde melhor 
convier, salva a redacção: 

O orçamento das despezas que se devem 
fazer no Municipio da Côrte entrará no 
orçamento geral. 

Foi apoiado, e entrando em discussão, 
afinal foi approvado. 

O Sr. Presidente declarou a discussão 
adiada pela hora. 

Leu-se e approvou-se a redacção da 
resolução sobre a substituição das cedulas, para 
se remetter á Camara dos Srs. Deputados. 

O Sr. Paula Souza propôs que amanhã, 
apezar de ser dia santo, houvesse 
sessão,pondo-se á votação, foi approvado, e 
venceu-se que houvesse sessão. 

SESSÃO EM 19 DE SETEMBRO DE 1834. 

 
PRESIDENCIA DO SR. BENTO BARROSO PEREIRA. 

 
Discussão das resoluções approvando 

diversas pensões. – Discussão da resolução 
sobre as penas para as deserções dos officiaes 
do Exercito e Armada. – Discussão da lei do 
orçamento. 

 

Achando-se presentes 32 Srs. Senadores, 
o 
Sr. Presidente declarou aberta a sessão, e lida a 
acta da antecedente, foi approvada. 

O Sr. 1º Secretario leu um officio do 1º 
Secretario da Camara dos Srs. Deputados, 
acompanhando uma proposição daquela 
Camara, na qual se autoriza o Governo a marcar 
um novo prazo para a substituição das notas do 
velho padrão, e a fazer uma composição com a 
administração do mesmo Banco etc. 

Mandou-se imprimir com urgencia. 
O Sr. Borges pedio, em consequencia de 

não chegar na occasião da leitura da acta, ser 
informado do destino que teve o officio do 
Ministro da Guerra, lido na antecedente sessão. 

O SR. PRESIDENTE: �– Remetteu-se á 
Commissão de Constituição. 

2�65��%25*(6��ದ�(X�HQWHQGR�TXH�Q¥R�«�IDFWR�
VREUH�PDWHULD�FRQVWLWXFLRQDO�PDV�VLP�VREUH�IDFWR�GD�
&RPPLVV¥R�GH�*XHUUD��SRLV�TXH�VH�Y¬�TXH�R�0LQLVWUR�
H[WUDQKRX�D�H[LJHQFLD�TXH�VH�OKH�IH]��WDOYH]�SRU�Q¥R�
FRPSUHKHQGHU� DV� LQWHQ©·HV� GD� &RPPLVV¥R� HP� R�
SDUHFHU�TXH�GHX��SRLV�TXH��QR�RIILFLR�GLULJLGR�SHOR�6U��
�|� 6HFUHWDULR� Q¥R� KDYLD� GHIHLWR� DOJXP�� HP�
FRQVHTXHQFLD� GR� TXH� D� DGYHUWHQFLD� GR� 0LQLVWUR�
DVVHQWD� VREUH� R� IDFWR� GD� &RPPLVV¥R� H� SRU� LVVR�
SDUHFH�PH� TXH� £� PHVPD� &RPPLVV¥R� «� TXH� GHYLD�
VHU� UHPHWWLGR� R� RIILFLR� DILP� GHOOD� MXVWLILFDU� D� VXD�
FRQGXFWD�� H� Q¥R� VH� GHYLD� UHPHWWHU� £� RXWUD�
&RPPLVV¥R��SRU�Q¥R�VHU�DGPLWWLGR�R�SULQFLSLR�GH�XPD�
&RPPLVV¥R�VH� WRUQDU� FHQVRUD�GD�RXWUD�PDV�VLP�DR�
6HQDGR��DR TXDO�GHYLDP�VHU� VXMHLWDV�DV� UD]·HV�TXH�
GHVVHP� £� &RPPLVV¥R� GH� *XHUUD�� H� SDUD� HVVH� ILP�



O Sr. Presidente deu para ordem do dia da 
seguinte sessão, até ás 11 horas, diversas 
resoluções, e depois a continuação da discussão 
da lei do orçamento. 

Levantou-se a sessão depois das duas 
horas.�

UHTXHLUR� TXH� RV� SDSHLV� TXH� VH� IL]HUDP� DIIHFWRV� £�
&RPPLVV¥R� GH� &RQVWLWXL©¥R� VH� GHYROYDP� £� GH�
*XHUUD��

�



6HVV¥R�GH����GH�6HWHPEUR�����������������������������������������������������������
�
'HSRLV� GH� PDLV� DOJXPDV� UHIOH[·HV� IRL�

DSSURYDGR�TXH�RV�SDSHLV�SDVVDVVHP�GD�&RPPLVV¥R�
GH�&RQVWLWXL©¥R�SDUD�D�GH�*XHUUD��

�
25'(0�'2�',$�

�
$SSURYRX�VH� HP� XOWLPD� GLVFXVV¥R�� SDUD� VH�

UHPHWWHU� £� VDQF©¥R� LPSHULDO�� D� UHVROX©¥R� YLQGR� GD�
&DPDUD� GRV�6UV��'HSXWDGRV�� DSSURYDQGR� D� SHQV¥R�
GH� ��������� FRQFHGLGD� DR� %ULJDGHLUR� JUDGXDGR�
)UDQFLVFR�GH�3DXOD�9DVFRQFHOORV��

)RL� WDPEHP� DSSURYDGD� HP� XOWLPD� GLVFXVV¥R�
SDUD� VH� UHPHWWHU� £� &DPDUD� GRV� 6UV�� 'HSXWDGRV�� D�
UHVROX©¥R� DSSURYDQGR� D� SHQV¥R� GH� XP� FRQWR� H�
GX]HQWRV� PLO� U«LV�� FRQFHGLGD� SHOR� *RYHUQR� D�
0DUTXH]D� GH� 6DQWR� $PDUR�� HP� UHPXQHUD©¥R� GRV�
VHUYL©RV�GR�VHX�IDOOHFLGR�PDULGR��

6HJXLR�VH� D� SULPHLUD� GLVFXVV¥R� GD� UHVROX©¥R�
DSSURYDQGR� D� WHQ©D� GH� �������� FRQFHGLGD� SHOR�
*RYHUQR� DR�&KHIH� GH�'LYLV¥R�'HVLGHULR�0DQRHO� GD�
&RVWD��

)RL�DSSURYDGD�SDUD�SDVVDU�£�VHJXQGD��
2�6U��9LVFRQGH� GH�&DHWK«� UHTXHUHX� XUJHQFLD�

SDUD� WHU� LPPHGLDWDPHQWH� OXJDU� D� �l� GLVFXVV¥R�� H�
VHQGR�DSSURYDGR�HVWH�UHTXHULPHQWR��VHJXLR�VH�QD��l�
GLVFXVV¥R��VHQGR�DILQDO�DSSURYDGD�D�UHVROX©¥R�SDUD�
SDVVDU�£�XOWLPD��

7HYH� OXJDU� D� �l� GLVFXVV¥R� GD� UHVROX©¥R�
DSSURYDQGR� D� WHQ©D� GH� ��������� FRQFHGLGD� DR�
0DUHFKDO� GH� &DPSR� JUDGXDGR� -RV«� 0DQRHO� GH�
$OPHLGD�� H� IRL� DSSURYDGD� SDUD� SDVVDU� £� XOWLPD�
GLVFXVV¥R��

6HJXLR�VH� D� XOWLPD� GLVFXVV¥R� GD� UHVROX©¥R�
DSSURYDQGR� D� WHQ©D� GH� ��������� FRQFHGLGD� SHOR�
*RYHUQR�£�'��&DQGLGD�/HRQFLD�'HODPDUH�H�'��0DULD�
-RV«�'HODPDUH�� SHORV� VHUYL©RV� GH� VHX� SDL�� R�&KHIH�
GH� (VTXDGUD� -RDTXLP� 5D\PXQGR� 'HODPDUH�� IRL�
DSSURYDGD� SDUD� VH� UHPHWWHU� £� &DPDUD� GRV�
'HSXWDGRV��

os encargos que lhe estavam annexos: e todos 
os predios pertencentes á mesma capella se 
deverão considerar da natureza de bens 
allodiaes, para serem possuidos como taes pelo 
dito Antonio Thomaz de Oliveira Botelho e seus 
herdeiros, ou por quem de direito fôr. 

Art. 2º Ficam revogadas todas as 
disposições em contrario. 

Paço da Camara dos Deputados, 8 de 
Setembro de 1834, etc. 

Fazendo-se sobre ella algumas reflexões, 
ficou adiada por estar chegada a hora de se 
passar á continuação da discussão da lei do 
orçamento. 

Entrou em discussão a redacção das 
emendas feitas pelo Senado á resolução que 
marca os casos e as penas para as deserções 
commettidas pelos officiaes do Exercito e 
Armada que tinha ficado sobre a Mesa. 

Tendo o Sr. Vergueiro declarado que a 
resolução continha absurdo, o Sr. Presidente 
propôz, sem discussão, se se poderia fallar duas 
vezes como em discussão ordinaria: venceu-se 
que sim. 

Vieram á Mesa as seguintes:  
 

EMENDAS 
 
DO SR. CONDE DE LAGES: �– Emquanto 

não se qualificam desertores,etc. 
DO SR. VERGUEIRO: �– Art. 1º: 

Supprima-se �– excepto os reformados. 
DO SR. BORGES: �– Em lugar de dizer-se 

�– serão considerados desertores �– diga-se �– 
depois de qualificados desertores.  

Foram apoiadas. 
O Sr. Marquez de Caravellas pedio o 

adiamento da discussão por ter passado a hora 

marcada e que entrasse em discussão o 
orçamento, foi approvado o adiamento, e o Sr. 
Presidente declarou que teria lugar a 
continuação da discussão adiada na primeira 
hora da seguinte sessão. 

Continuou a 2ª discussão da lei do 
orçamento. Entrou em discussão o seguinte: 



)RL�DSSURYDGD�HP��l�GLVFXVV¥R�H�SDVVRX�HP�
�l�D�VHJXLQWH��

 
RESOLUÇÃO 

 
A Assembléa Geral Legislativa resolve: 
Art. 1º A capella instituida por Antonio 

Alves Botelho, em diversas moradas de casas 
sitas na cidade da Bahia, de que é actualmente 
administrador Antonio Thomaz de Oliveira 
Botelho, fica extincta juntamente com�

$UW������2�*RYHUQR�*HUDO� ILFD�DXWRUL]DGR�SDUD�
VXSSULU� QD� IµUPD� GR� DUW�� ��� GD� VREUHGLWD� OHL� £V�
3URYLQFLDV� FXMDV� UHQGDV� SURYLQFLDHV� Q¥R� FKHJDUHP�
SDUD� DV� VXDV� UHVSHFWLYDV� GHVSH]DV� IL[DGDV� QD� OHL�
PDUFDGD��FRPWDQWR�TXH�HVWDV�VH�Q¥R�DXJPHQWHP�� 

)RL�DSSURYDGR��

�
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$UW�� ���� $� GLVSRVL©¥R� GR� DUWLJR� DQWHFHGHQWH�
Q¥R� LQKLEH� DV� $VVHPEO«DV� /HJLVODWLYDV� 3URYLQFLDHV�
GH� DUJXPHQWDUHP� DV� GHVSH]DV� UHVSHFWLYDV��
FRPWDQWR� TXH� SDUD� HOODV� FULHP� QRYD� UHFHLWD�� 6H��
SRU«P�� KRXYHU� VREUDV� QD� UHFHLWD� SURYLQFLDO� GH�
DOJXPDV� 3URYLQFLDV�� VHU¥R� HOODV� DSSOLFDGDV� FRPR�
DSURXYHU�£V�PHVPDV�$VVHPEO«DV��

)RL�DSSURYDGR��
2�6U��3UHVLGHQWH�GHFODURX�HVWDU�HP�GLVFXVV¥R�

D� SDUWH� GR� DUWLJR� �|� GD� OHL� HP� GLVFXVV¥R� QD� SDUWH�
UHODWLYD�DR�0LQLVWHULR�GRV�1HJRFLRV�([WUDQJHLURV�HP�
UHOD©¥R� DR� DUW�� �|� GR� FDSLWXOR� �|� GD� OHL� GR� DQQR�
SDVVDGR���

'DQGR�VH� SRU� GLVFXWLGR�� IRL� DSSURYDGR� TXH� D�
GHVSH]D� IL[DGD� SHOD� OHL� GR� RU©DPHQWR� GH� �� GH�
2XWXEUR� GH� ������ SDUD� R� 0LQLVWHULR� GRV� 1HJRFLRV�
([WUDQJHLURV�� VHMD� D� PHVPD� SDUD� R� IXWXUR� DQQR�
ILQDQFHLUR��

�
7,78/2�,,,�

�
&$3,78/2�,�

�
ದ�'DV�5HQGDV�3XEOLFDV�

�
$UW�� ���� &RQWLQXDU¥R� D� FREUDU�VH� GXUDQWH� R�

DQQR� ILQDQFHLUR� GHVWD� OHL� WRGRV� RV� LPSRVWRV� GH� TXH�
WUDWD� R� WLWXOR� �|� FDSLWXOR� ,�� DUWLJR� ��� GD� OHL� GH� �� GH�
2XWXEUR�GH�������

(QWURX� HP� GLVFXVV¥R�� H� DILQDO� IRL� DSSURYDGR�
FRP�D�VXSSUHVV¥R�GD�UHIHUHQFLD�DR�DUWLJR�����

�
&$3,78/2�,,�

�
ದ�'D�5HQGD�*HUDO�

�
$UW�� ���� (PTXDQWR� XPD� OHL� JHUDO� Q¥R� IL[DU�

GHILQLWLYDPHQWH�RV�LPSRVWRV�TXH�ILFDP�SHUWHQFHQGR�£�
UHFHLWD�JHUDO�GR�OPSHULR��FRQVWDU£�HVWD�GRV�LPSRVWRV�
TXH� OKH� SHUWHQFHP�QD� GLYLV¥R� IHLWD� SHOD� OHL� GH� �� GH�

(QWUDQGR�HP�GLVFXVV¥R�R�DUWLJR�FRP�R�i��|�R�
6U�� 3DXOD� 6RX]D� QRWRX� TXH� VH� Q¥R� SRGLD� YRWDU�
TXDQWLWDWLYR� SDUD� D� UHFHLWD� JHUDO� VHP� VH� VDEHU� HP�
TXDQWR� HOOD� LPSRUWD�� WUDEDOKR� TXH� HUD� PXLWR� GLIILFLO�
SHOD�GLYLV¥R�GDV�UHQGDV��H�Q¥R�HVWDQGR�EHP�DR�IDFWR�
GD� VXD� VRPPD�� MXOJDYD� TXH� TXHP� TXL]HVVH� YRWDU�
FRP� FRQKHFLPHQWR� Q¥R� SRGLD� M£� YRWDU� VREUH� HVWH�
DUWLJR�� PRWLYRV� SRU� TXH� SURSXQKD� VH� SDVVDVVH� £�
GLVFXVV¥R� GRV� DUWLJRV� VHJXLQWHV� GR� FDSLWXOR� ILFDQGR�
HVWH�UHVHUYDGR�SDUD�R�ILP��D�ILP�GH�KDYHU�WHPSR�SDUD�
VH�ID]HUHP�RV�FDOFXORV�FRQYHQLHQWHV��

(VWD� SURSRVL©¥R� IRL� DSRLDGD� H� DILQDO�
DSSURYDGD��HP�FRQVHTXHQFLD�GR�TXH� ILFRX�DGLDGD�D�
VXD�GLVFXVV¥R��H�HQWURX�HP�GLVFXVV¥R�R�VHJXLQWH��

$UW������)LFDP�GHVGH�M£�SHUWHQFHQGR�£�&DPDUD�
0XQLFLSDO�GD�FLGDGH�GR�5LR�GH�-DQHLUR��

i��|�2V�LPSRVWRV�H[LVWHQWHV��TXH�RXWUಬRUD�HUDP�
DUUHFDGDGRV� SHOD� 3ROLFLD�� QD� FRPSUHKHQV¥R� GR� VHX�
0XQLFLSLR�� H� D� FDUJR� GD� PHVPD� &DPDUD� D� VXD�
DUUHFDGD©¥R�
�

)RL�DSSURYDGR��
i� �|� 2V� IµURV� GRV� WHUUHQRV� GH� PDULQKD�� QD�

FRPSUHKHQV¥R� GR� PHVPR� 0XQLFLSLR�� LQFOXVLYH� R�
PDQJXH� YLVLQKR� £� &LGDGH� 1RYD� SDUD� DIRUDU� RV� TXH�
OKH� Q¥R� IRUHP� QHFHVVDULRV� SDUD� DV� VHUYLG·HV�
SXEOLFDV�
�

2� 6U�� 0DUTXH]� GH� &DUDYHOODV� RIIHUHFHX� R�
VHJXLQWH�SDUDJUDSKR�VXEVWLWXWLYR��VDOYD�D�UHGDF©¥R��

2V� WHUUHQRV�GH�PDULQKD�QD�FRPSUHKHQV¥R�GR�
PHVPR� 0XQLFLSLR�� LQFOXVLYH� R� PDQJXH� YLVLQKR� £�
&LGDGH� 1RYD�� SDUD� DIRUDU� RV� TXH� OKH� Q¥R� IRUHP�
QHFHVVDULRV� SDUD� D� VHUYLG¥R� GR� SXEOLFR� H� SDUD�
SHUFHEHU� RV� IµURV� GDTXHOOHV� TXH� SHOR� *RYHUQR�
HVWLYHUHP� DIRUDGRV�� JR]DQGR� D� PHVPD� &DPDUD�
VREUH�XQV�H�RXWURV�R�PHVPR�GLUHLWR�TXH�FRPSHWLD�£�
1D©¥R�� WDQWR� HP� YLUWXGH� GH� DIRUDPHQWR� FRPR� GH�
FRQFHVV¥R�GH�SRVVH��

)RL�DSRLDGR��
2�6U��9HUJXHLUR�RIIHUHFHX�D�VHJXLQWH��
�



2XWXEUR�GH�������FRP�DV�VHJXLQWHV�DOWHUD©·HV��
i� �|� )LFD� DSSOLFDGD� SDUD� D� UHFHLWD� SURYLQFLDO�

HP� WRGR� R� ,PSHULR� R� GL]LPR� GR� JDGR� YDFFXP� H�
FDYDOODU�� H� DR� DVVXFDU� QDV� 3URYLQFLDV� GR� 5LR� GH�
-DQHLUR�� %DKLD�� 3HUQDPEXFR�� $ODJ¶DV�� 3DUDK\ED� H�
5LR� *UDQGH� GR� 1RUWH�� H� QD� GH� 6HUJLSH� WHU©D� SDUWH�
VµPHQWH� GR� PHVPR� LPSRVWR�� H� QD� GR� 0DUDQK¥R� D�
WHU©D�SDUWH�GR�GL]LPR�GR�DOJRG¥R��

i� �|� 2V� LPSRVWRV� GHQRPLQDGRV� SURYLQFLDHV�
TXH�VH�DUUHFDGDUHP�QD�&¶UWH�H�0XQLFLSLR�GD�FLGDGH�
GR� 5LR� GH� -DQHLUR�� H� IRUHP� SHUWHQFHQWHV� £� PHVPD�
&¶UWH�H�0XQLFLSLR��IDU¥R�SDUWH�QD�5HFHLWD�*HUDO��

(0(1'$�
�
(P� OXJDU� GH� ದ� SDUD� DIRUDU�� HWF��� GLJD�VH�� ದ

3RGHU�DIRUDU�SDUD�HGLILFD©·HV�RV�WHUUHQRV��

�
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DLQGD� Q¥R� DIRUDGRV�� ILFDQGR� UHVHUYDGRV� RV� WHUUHQRV�
DRV� DFWXDHV� HVWDEHOHFLPHQWRV� SXEOLFRV� H� RV� TXH� R�
*RYHUQR� GHVLJQDU� SDUD� RXWURV� TXDHVTXHU�� H� RV�
QHFHVVDULRV� SDUD� ORJUDGRXURV� SXEOLFRV�� ದ� 6DOYD� D�
UHGDF©¥R�

�

)RL� DSRLDGD�� DVVLP� FRPR� D� VHJXLQWH� VXE�
HPHQGD�GR�6U��&DUQHLUR�GH�&DPSRV��SDUD�VH�FROORFDU�
RQGH�PHOKRU�FRQYLHU��VDOYD�D�UHGDF©¥R��

6DOYRV� RV� SUHMXL]RV� TXH� HVWHV� DIRUDPHQWRV�
SRVVDP� FDXVDU� DRV� HVWDEHOHFLPHQWRV� GD� 0DULQKD�
1DFLRQDO�
�

'DQGR�VH� DILQDO� D� PDWHULD� SRU� GLVFXWLGD��
SURS¶]� R� 6U�� 3UHVLGHQWH� £� YRWD©¥R� R� SDUDJUDSKR�
VDOYDV� DV� HPHQGDV�� SDVVRX�� D� HPHQGD� VXEVWLWXWLYD�
GR� 6U�� 0DUTXH]� GH� &DUDYHOODV�� Q¥R� SDVVRX�� D�
HPHQGD�GR�6U��9HUJXHLUR�� IRL�DSSURYDGD��EHP�FRPR�
D�VXE�HPHQGD�GR�6U��&DUQHLUR�GH�&DPSRV��

3RU�GDU�D�KRUD�ILFRX�DGLDGD�D�GLVFXVV¥R���
2�6U��3UHVLGHQWH�GHVLJQRX�SDUD�RUGHP�GR�GLD�

GD�VHJXLQWH�VHVV¥R�DW«�£V����KRUDV�D�PDWHULD�DGLDGD�
H�GHSRLV�D�FRQWLQXD©¥R�GD�OHL�GR�RU©DPHQWR��

/HYDQWRX�VH�D�VHVV¥R�GHSRLV�GDV�GXDV�KRUDV��
�
6(66�2�(0����'(�6(7(0%52�'(�������
�
35(6,'(1&,$�'2�65��0$548(=�'(�

3$5$1$*8���
�

'LVFXVV¥R�GD�UHVROX©¥R�VREUH�DV�GHVHU©·HV��ದ�
'LVFXVV¥R�GD�OHL�GR�RU©DPHQWR��

�
$FKDQGR�VH� SUHVHQWHV� ��� 6UV�� 6HQDGRUHV�� R�

6U�� 3UHVLGHQWH� GHFODURX� DEHUWD� D� VHVV¥R�� H� OLGD� D�
DFWD�GD�DQWHULRU��IRL�DSSURYDGD����

2� 6U�� �|� 6HFUHWDULR� SDUWLFLSRX� TXH� WLQKD�
IDOOHFLGR� R� RIILFLDO� GD� 6HFUHWDULD� GR� 6HQDGR� &DUORV�
0DULD�+HUHGLD��

)LFRX�R�6HQDGR�LQWHLUDGR��
2� PHVPR� 6U�� �|� 6HFUHWDULR� DSUHVHQWRX� SRU�

SDUWH�GD�0HVD�D�VHJXLQWH�SURSRVWD��

D� XUJHQFLD�� HQWUDQGR� HP� GLVFXVV¥R�� IRL� DSSURYDGD�
SDUD�SDVVDU�£�XOWLPD�GLVFXVV¥R��

+DYHQGR� UHTXHULGR� R� 6U�� 6DQWRV� 3LQWR� D�
XUJHQFLD�SDUD�HQWUDU�M£�HP�GLVFXVV¥R��Q¥R�SDVVRX��R�
6U��3UHVLGHQWH�GHFODURX�TXH�WHULD�D�XOWLPD�GLVFXVV¥R�
QD�VHJXLQWH�VHVV¥R��

�
25'(0�'2�',$�

�
7HYH� D� �l� GLVFXVV¥R� R� UHTXHULPHQWR� GR� 6U��

0DUTXH]� GH� %DUEDFHQD�� SDUD� TXH� VH� SH©D� DR�
*RYHUQR� D� OLVWD� GRV� SULYLOHJLRV� H[FOXVLYRV�� TXH� WHP�
FRQFHGLGR�GHVGH�R��|�GH�-DQHLUR�GH�������HWF��

)RL�DSSURYDGR�SDUD�SDVVDU�£�XOWLPD�GLVFXVV¥R�
6HJXLR�VH� D� GLVFXVV¥R� DGLDGD� GD� UHGDF©¥R�

GDV� HPHQGDV� £� UHVROX©¥R� VREUH� GHVHU©·HV� GRV�
RIILFLDHV� GR� ([HUFLWR� H� $UPDGD�� HWF��� FRP� WUHV�
HPHQGDV�DSUHVHQWDGDV�QD�DQWHFHGHQWH�VHVV¥R��

9LHUDP�£�0HVD�DV�VHJXLQWHV��
�

(0(1'$6�
�
�l� 'R� 6U�� 9HUJXHLUR�� $UW�� �|� 6XSSULPD�VH� ದ�

FRQVLGHUDGRV�GHVHUWRUHV�H�FRPR�WDHV��ದ�9HUJXHLUR��
)LFRX�DSRLDGD��
�l� 'R� 6U�� %DUURVR�� 1R� DUW�� �|�� GHSRLV� GH�

UHIRUPDGRV��GLJD�VH�ದ�'HVHPSUHJDGRV��
'R� PHVPR� 6U�� %DUURVR�� ಯ$UW�� �|� 2� TXH�

VXEVWLWXH�HVWH�DUWLJR�� SDVVH�SDUD�R� ILP�GR�DUWLJR���|�
VXSSULPLGDV� DV� SDODYUDV� ದ� RV� RIILFLDHV� TXDOLILFDGRV�
GHVHUWRUHV��ದ�%DUURVR��

)RUDP�DSRLDGDV��
'DGD�D�KRUD�ILFRX�DGLDGD�D�GLVFXVV¥R��
2� 6U�� %DUURVR� UHTXHUHX� D� FRQWLQXD©¥R� GD�

GLVFXVV¥R��H�IRL�DSSURYDGR��
-XOJDQGR�VH�GLVFXWLGD�D�PDWHULD��SURS¶]�R�6U��

3UHVLGHQWH�� HP� �|� OXJDU�� D� UHGDF©¥R�� VDOYDV� DV�
HPHQGDV��SDVVRX�D�HPHQGD�GR�6U��9HUJXHLUR�TXH�VH�
VXSSULPD� QR� DUWLJR� �|� ದ� FRQVLGHUDQGR� GHVHUWRUHV� H�
FRPR� WDHV�� IRL� DSSURYDGD�� D� �l� HPHQGD� GR� 6U��



$� 0HVD� SURS·H� SDUD� RIILFLDO� GD� 6HFUHWDULD� D�
-RV«�-RDTXLP�GH�*RXY¬D�-XQLRU��SHOD�YDJD�GR�RIILFLDO�
&DUORV�0DULD�+HUHGLD��TXH�IDOOHFHX��

2� 6U�� %RUJHV� UHTXHUHX� D� XUJHQFLD� SDUD� VH�
WUDWDU�GHVWH�REMHFWR��IRL�DSRLDGD�H�DSSURYDGD�

%DUURVR�� SDUD� TXH� QR� DUWLJR� �|�� GHSRLV� GH� ದ�
UHIRUPDGR�ದ�VH�GLJD�ದ�GHVHPSUHJDGRV��SDVVRX��D��l�
HPHQGD�GR�6U��%DUURVR�SDUD�VXEVWLWXLU� R�DUWLJR��|�H�
SDVVH�SDUD�R�ILP�GR�DUWLJR��|��VXSSULPLQGR�DV�

�



������������������������������������������������������������������6HVV¥R�GH����GH�6HWHPEUR��
�
SDODYUDV� ದ� 2V� RIILFLDHV� TXDOLILFDGRV� GHVHUWRUHV�� IRL�
DSSURYDGD��ILFDQGR�SUHMXGLFDGDV�DV�RXWUDV�HPHQGDV��

)RUDP�UHPHWWLGDV�£�6HFUHWDULD�SDUD�FROORFDU�QD�
UHGDF©¥R�H�UHPHWWHU�VH�£�RXWUD�&DPDUD��

&RQWLQXRX�D��l�GLVFXVV¥R�GD�OHL�GR�RU©DPHQWR�
H�HQWURX�HP�GLVFXVV¥R�R�VHJXLQWH��

$UW�� ����)LFDP� LJXDOPHQWH�SHUWHQFHQGR�GHVGH�
M£�£V�&DPDUDV�0XQLFLSDHV�GDV�3URYLQFLDV�PDULWLPDV�
RV� IµURV�GRV� WHUUHQRV�GH�PDULQKD�QD�FRPSUHKHQV¥R�
GH� VHXV�PXQLFLSLRV�� £� H[FHS©¥R� GRV� TXH� HVWLYHUHP�
RFFXSDGRV� SHORV� HVWDEHOHFLPHQWRV� GD� 0DULQKD�
1DFLRQDO�� DVVLP� FRPR� RV� LPSRVWRV� GH� 3ROLFLD��
KDYHQGR�RV� GH� GHQRPLQD©¥R� LGHQWLFD� £� GRV� TXH� VH�
DUUHFDGDP�QD�&¶UWH�H�PXQLFLSLR�GD�FLGDGH�GR�5LR�GH�
-DQHLUR��

2� 6U�� &DUQHLUR� GH� &DPSRV� RIIHUHFHX� D�
VHJXLQWH��

�
(0(1'$�

�
$FFUHVFHQWH�VH� DR� DUWLJR� WRGDV� DV�

PRGLILFD©·HV�TXH�SDVVDUDP�DFHUFD�GRV�DIRUDPHQWRV�
GR� WHUUHQR� GH� PDULQKD� GR� PXQLFLSLR� GR� 5LR� GH�
-DQHLUR��

)RL�DSRLDGD��
'DQGR�VH�DILQDO�SRU�GLVFXWLGR�R�DUWLJR��SRVWR�£�

YRWD©¥R��Q¥R�SDVVRX��H�ILFRX�D�HPHQGD�SUHMXGLFDGD��
$UW������(PTXDQWR�Q¥R�VH�HVWDEHOHFHU�R�QRYR�

%DQFR�RV�LPSRVWRV�TXH�OKH�IRUDP�DSSOLFDGRV�SHOD�OHL�
GH� �� GH� 2XWXEUR� GH� ������ VHU¥R� LQFRUSRUDGRV� £�
UHFHLWD�JHUDO��

(PHQGD�RIIHUHFLGD�SHOR�6U��3DXOD�6RX]D��
$FFUHVFHQWH�VH� ದ� IXQGRV� ದ� DQWHV� GH� ದ�

LPSRVWRV��
)RL�DSRLDGD��
'DQGR�VH� SRU� GLVFXWLGR� SRVWR� R� DUWLJR� £�

YRWD©¥R��IRL�DSSURYDGR��EHP�FRPR�D�HPHQGD��
�

&$3,78/2�,,,�

3URYLQFLDHV��DV�TXDHV�SRGHU¥R�WDPEHP�RUJDQL]DU�DV�
VXDV�7KHVRXUDULDV�3URYLQFLDHV��

'DQGR�VH� SRU� GLVFXWLGR� IRL� DSSURYDGR� DW«� DV�
SDODYUDV�ದ�$VVHPEO«DV�/HJLVODWLYDV�3URYLQFLDHV��

�
7,78/2�,9�

�
ದ�'LVSRVL©·HV�*HUDHV�

�
$UW������2�7ULEXQDO�GR�7KHVRXUR�1DFLRQDO� ILFD�

DXWRUL]DGR�SDUD�UHJXODU�DV�(VWD©·HV�SRU�RQGH�WHP�GH�
FREUDU�VH�� VRE� VXD� LPPHGLDWD� GHSHQGHQFLD�� DV�
UHQGDV�JHUDHV�GR�,PSHULR��

$UW������2�0LQLVWUR�H�6HFUHWDULR�GH�(VWDGR�GRV�
1HJRFLRV�GR�,PSHULR�ILFD�WDPEHP�DXWRUL]DGR�D�FUHDU�
QRYDV� DGPLQLVWUD©·HV� GR�&RUUHLR�*HUDO�� H� D�PDUFDU�
RUGHQDGRV� H� JUDWLILFD©·HV� DRV� VHXV� HPSUHJDGRV��
GHQWUR� GD� TXDQWLD� FRQVLJQDGD� SDUD� HVWD� GHVSH]D��
FHVVDQGR� HVWD� DXWRUL]D©¥R� QR� DQQR� ILQDQFHLUR� GD�
SUHVHQWH� OHL�� H� VHQGR� R�PHVPR�0LQLVWUR� REULJDGR� D�
VXEPHWWHU� £� DSSURYD©¥R� GD� $VVHPEO«D� *HUDO� DV�
UHIRUPDV�TXH�KRXYHU�IHLWR��

1¥R�SDVVRX��
$UW�� ���� $� DXWRUL]D©¥R� FRQFHGLGD� DR�*RYHUQR�

SDUD�UHIRUPDU�DV�$OIDQGHJDV�GR�,PSHULR�SHOR�GHFUHWR�
GH��� GH�6HWHPEUR�GH������� FRQWLQ¼D�HP�VHX�YLJRU��
GXUDQWH�R�DQQR�ILQDQFHLUR�GHVWD�OHL��

)RL�DSSURYDGR�FRP�D�VHJXLQWH��
�

(0(1'$�
�
$� DXWRUL]D©¥R� VHMD� IHLWD� DW«� ��� GH� -XQKR� GH�

������ H� GHQWUR� GHVWH� WHPSR� DSUHVHQWDU£� £�
$VVHPEO«D�*HUDO�D�UHIRUPD�IHLWD��ದ�3DXOD�6RX]D��

$UW�� ���� $V�PHUF¬V� SHFXQLDULDV� Q¥R� IXQGDGDV�
QD�H[FHS©¥R�GDV�DSRVHQWDGRULDV��Q¥R�VHU¥R�SDJDV��
VHQ¥R�GD�GDWD�GD�OHL�GD�VXD�DSSURYD©¥R��

1¥R�SDVVRX��
7HYH� OXJDU� D� GLVFXVV¥R� GR� i� �|� GR� DUWLJR� ����



�
ದ�'D�5HQGD�3URYLQFLDO�

�
$UW�� ���� 7RGDV� DV� PDLV� UHQGDV� TXH�

DFWXDOPHQWH� VH� DUUHFDGDP�� H� TXH� Q¥R� V¥R�
FRQWHPSODGDV� QR� FDSLWXOR� DQWHFHGHQWH�� ILFDP�
SHUWHQFHQGR� £� 5HFHLWD� 3URYLQFLDO�� H� SRGHU¥R� VHU�
DOWHUDGDV�SHODV�UHVSHFWLYDV�$VVHPEO«DV�/HJLVODWLYDV�

TXH�ILFDUD�DGLDGR�SDUD�R�ILP�GD�OHL��
/HX�VH�R� i��|�� H� SRQGR�VH�£� YRWD©¥R�� Q¥R� IRL�

DSSURYDGR��
'DGD�D�KRUD�ILFRX�DGLDGD�D�GLVFXVV¥R��
2�6U��3UHVLGHQWH�GHVLJQRX�SDUD�RUGHP�GR�GLD�

����QD�SULPHLUD�KRUD��D�XOWLPD�GLVFXVV¥R�

�



6HVV¥R�GH����GH�6HWHPEUR�����������������������������������������������������������
�

GD� SURSRVWD� GD� 0HVD�� SURSRQGR� XP� QRYR� RIILFLDO�
SDUD� D� 6HFUHWDULD� SHOD� YDJD� GH� &DUORV� 0DULD�
+HUHGLD�� XOWLPD� GLVFXVV¥R� GR� UHTXHULPHQWR� GR� 6U��
0DUTXH]�GH�%DUEDFHQD��SHGLQGR�DR�*RYHUQR�D�OLVWD�
GRV� SULYLOHJLRV� H[FOXVLYRV� FRQFHGLGRV� GH� �|� GH�
-DQHLUR� GH� ����� HP� GLDQWH�� XOWLPD� GLVFXVV¥R� GDV�
UHVROX©·HV�%�%��VREUH�-RV«�0DQRHO�GH�$OPHLGD��Q¥R�
LPSUHVVD�� VREUH� 'HVLGHULR� 0DQRHO� GD� &RVWD�� %� &��
VREUH�'��/XL]D�0DUFROLQD�0DWKLOGH�&DHWDQR�GD�6LOYD��
�l� GLVFXVV¥R� GD� UHVROX©¥R�� Q¥R� LPSUHVVD�� VREUH�
0DQRHO� 3LQWR� GH� 0LUDQGD�� ILQGD� D� KRUD� D�
FRQWLQXD©¥R� GD� OHL� GR� RU©DPHQWR�� DV� HPHQGDV�
LPSUHVVDV�Q������£�SURSRVL©¥R�GR�6HQDGR�VREUH�DV�
DWWULEXL©·HV� GRV� 3UHVLGHQWHV� GH� 3URYLQFLDV�� D�
UHVROX©¥R�Q������VREUH�R�GLYLGHQGR�GR�%DQFR��XOWLPD�
GLVFXVV¥R� GD� UHVROX©¥R� QXPHUR� ���� SURKLELQGR� R�
GHVSDFKR� GH� 'HVHPEDUJDGRUHV� H� FRQWLQXD©¥R� GD�
GLVFXVV¥R�DGLDGD�GD�UHVROX©¥R�VREUH�FDSHOODV��

/HYDQWRX�VH�D�VHVV¥R�GHSRLV�GDV�GXDV�KRUDV��
�
6(66�2�(0����'(�6(7(0%52�'(�������
�
35(6,'(1&,$�'2�65��%(172�%$55262�
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�
'LVFXVV¥R� GH� UHVROX©·HV� FRQFHGHQGR�

GLYHUVDV�SHQV·HV��ದ�'LVFXVV¥R�GD�OHL�GR�RU©DPHQWR�
�
$FKDQGR�VH� SUHVHQWHV� ��� 6UV�� 6HQDGRUHV�� R�

6U�� 3UHVLGHQWH� GHFODURX� DEHUWD� D� VHVV¥R�� H� OLGD� D�
DFWD�GD�DQWHFHGHQWH��IRL�DSSURYDGD��

2� 6U�� 'XTXH� (VWUDGD�� FRPR� �|� 6HFUHWDULR��
SDUWLFLSRX� TXH� R� 6U�� 9LVFRQGH� GH� &DHWK«�� SRU�
LQFRPPRGDGR��Q¥R�SRGLD�FRPSDUHFHU��

)LFRX�R�6HQDGR�LQWHLUDGR��
0HQFLRQRX�XP�UHTXHULPHQWR�GH�*HUDOGR�/HLWH�

%DVWRV��SHGLQGR�R� OXJDU�GH�RIILFLDO�GD�6HFUHWDULD�GR�
6HQDGR�� YDJR� SHOR� IDOOHFLPHQWR� GH� &DUORV� 0DULD�
+HUHGLD��

GD� *XHUUD�� R� 6HQDGR� UHPHWWHUD� RV� GRXV�
UHTXHULPHQWRV�£�&RPPLVV¥R�GH�*XHUUD�H�0DULQKD��
D�TXDO�GHX�R�VHX�SDUHFHU�VREUH�FDGD�XP�GRV�GLWRV�
UHTXHULPHQWRV�� FXMRV� SDUHFHUHV� IRUDP� OLGRV� H�
DSSURYDGRV�QR�6HQDGR��QRV�TXDHV�VH�GL]LD�TXH�VH�
SHGLVVHP� LQIRUPD©·HV�DR�*RYHUQR��H�TXH�GLVVHVVH�
TXDO� R� PRWLYR� SRU� TXH� WLQKD� GHVDWWHQGLGR� DRV�
VXSSOLFDQWHV�� TXH� I¶UD� IXQGDGR� QR� HVSLULWR� GRV�
SDUHFHUHV� TXH� R� QREUH� 6HFUHWDULR� H[SHGLR� RV�
RIILFLRV�QRV�WHUPRV�TXH�VH�YLD�GR�VHX�FRQWH¼GR�TXH�
OHX��H�FRQWLQXDQGR�GLVVH�TXH�QDGD�SRGLD�KDYHU�PDLV�
VLPSOHV�H�H[DFWR��TXH�R�0LQLVWUR�UHVSRQGHQGR�GLULJLR�
XP�RIILFLR�DR�6U���|�6HFUHWDULR��R�TXDO�HUD�FRQFHELGR�
QRV�WHUPRV�HP�TXH�IRL�SUHVHQWH�DR�6HQDGR��R�TXDO�
KDYLD� GH� GHVFRQKHFHU� D� GHVFRQQH[D� LQFRKHUHQFLD�
GH� WDO� RIILFLR�� TXH� IRL� UHPHWWLGR� £� &RPPLVV¥R� GH�
*XHUUD�� YLVWR� TXH� R� IDFWR� WLQKD� DOOL� WLGR� RULJHP�� D�
&RPPLVV¥R� RFFXSRX�VH� GH� ID]HU� WHUPRV� GH�
FRPSDUD©¥R� HQWUH� RV� SDUHFHUHV� GD� &RPPLVV¥R��
DSSURYDGRV� SHOR� 6HQDGR� H� RV� RIILFLRV� GLULJLGRV� DR�
0LQLVWUR�H�D�UHVSRVWD�SRU�HOOH�GDGD��H�HP�UHVXOWDGR�
GR�VHX�WUDEDOKR�DSUHVHQWRX�R�VHJXLQWH�SDUHFHU��TXH�
VXEPHWWLD�£�FRQVLGHUD©¥R�GR�6HQDGR��

$ಬ� &RPPLVV¥R� GH� 0DULQKD� H� *XHUUD� IRL�
UHPHWWLGR� R� RIILFLR� GR� 0LQLVWUR� H� 6HFUHWDULR� GH�
(VWDGR� GRV� 1HJRFLRV� GD� *XHUUD�� GDWDGR� HP� ���
GHVWH�PH]��HP�UHVSRVWD�D�RXWUR�GHVWH�6HQDGR��TXH�
WHP� SRU� EDVH� GRXV� SDUHFHUHV�� GHVWD� PHVPD�
&RPPLVV¥R��H�SHORV�TXDHV�VH�H[LJLDP�GR�*RYHUQR�
DV�SUHFLVDV�LQIRUPD©·HV�VREUH�RV�UHTXHULPHQWRV�GH�
GRXV� RIILFLDHV�� )UDQFLVFR� -RDTXLP� 3HUHLUD� GH�
&DUYDOKR� H� $QWRQLR� )HUQDQGHV� GH� 6RX]D�� DPERV�
TXHL[RVRV� GH� OKH� VHUHP� LQGHIHULGDV� SHOR� PHVPR�
*RYHUQR� DV� VXDV� UHFODPD©·HV�� H� SRU� LVVR�
DGGLFLRQRX� D� &RPPLVV¥R� HP� VHX� SDUHFHU�� TXH� QD�
LQIRUPD©¥R� SHGLGD� IL]HVVH� PHQ©¥R� GR� PRWLYR� SRU�
TXH� KDYLDP� VLGR� GHVDWWHQGLGRV� DTXHOOHV� RIILFLRV��
WXGR� SDUD� PHOKRU� ILUPDU� D� GHOLEHUD©¥R� GR� 6HQDGR��
HP�DWWHQGHU�RX�Q¥R�DRV�SUHWHQGHQWHV��



)RL�UHPHWWLGR�£�&RPPLVV¥R�GH�0HVD��
2� 6U�� %RUJHV�� REWHQGR� £� SDODYUD�� GLVVH� TXH�

DR� 6HQDGR� UHTXHUHUDP� ��0DMRUHV� GH� 3HUQDPEXFR�
TXH� VH� DFKDYDP� SULYDGRV� GR� SDJDPHQWR� GH� VHXV�
VROGRV� FRUUHVSRQGHQWHV� £V� VXDV� SDWHQWHV�� HP�
FRQVHTXHQFLD�GH�RUGHP�GR�0LQLVWUR�

2� 0LQLVWUR�� HP� VXD� UHVSRVWD�� Q¥R� GHX� DV�
LQIRUPD©·HV�SHGLGDV�H�VHP�DOOHJDU�PRWLYR�H[SUHVVR�
H� GHWHUPLQDGR� VH� DVVLP� R� SUDWLFDU�� RFFXSRX�VH� GH�
WD[DU� R� 6HQDGR� GH� LQDGYHUWLGR� QD� UHGDF©¥R� GRV�
RIILFLRV�HQYLDGRV��PRVWURX�VH�RIIHQGLGR�SRU�HQWHQGHU�
TXH� QHOOHV� VH� KDYLD� H[WUDQKDGR� DR�*RYHUQR� D� VXD�
GHFLV¥R� SDUD� FRP� DTXHOOHV� RIILFLDHV�� DIILUPRX� TXH�
GHVFRQKHFLD� R� HVW\OR� GD� FRUUHVSRQGHQFLD� GR�
6HQDGR� SDUD� FRP� RV� 3RGHUHV� 3ROLWLFRV�� PDV�
WHUPLQRX�ILQDOPHQWH�

�



�����������������������������������������������������������������6HVV¥R�GH����GH�6HWHPEUR�
�
FRP�D�JUDFLRVD�SURPHVVD�GH�VDWLVID]HU�DR�6HQDGR��
VH� GH� QRYR� VH� OKH� SHGLVVH� LOOXVWUD©¥R� GR� QHJRFLR��
JXDUGDGR��SRU«P��R�SUHFHLWR�GH�TXH�QHVWD�LQVWDQFLD�
VH� Q¥R� HPSUHJDULD� RXWUD� SKUDVH� TXH� Q¥R� IRVVH� D�
VLPSOHV�H�LVRODGD�SDODYUD�ದ�LQIRUPD©¥R��

$� &RPPLVV¥R�� SRLV�� DWWHQGHQGR� V«ULDPHQWH�
VREUH�D�UHVSRVWD�GR�0LQLVWUR��GHVFREUH�TXH�HOOH�Q¥R�
GHYHQGR�GHVFRQKHFHU�R�GLUHLWR�GH�SHWL©¥R��TXH�WHP�
TXDOTXHU� FLGDG¥R� £� $VVHPEO«D� *HUDO�� Q¥R� GHYH�
WDPEHP� GHVFRQKHFHU� TXH� RV� RIILFLRV� GLULJLGRV� DR�
*RYHUQR� H� SHGLU�OKH� LQIRUPD©·HV� DILP� GH� SRGHU�
GHIHULU� DRV� SHWLFLRQDULRV�� GHYHU¥R� VHU� FRQFHGLGRV�
HP�WHUPRV�W¥R�FODURV�H�H[SUHVVRV�TXH�QDGD�GHL[HP�
D� GHVHMDU�� SDUD� FRQKHFLPHQWR� GD�PDWHULD� TXH� WHP�
GH� GLVFXWLU�VH�� DW«� SRUTXH� HP� UHJUD� JHUDO� WRGDV� DV�
YH]HV�TXH�VH�LQIRUPD�VREUH�IDFWR�SURSULR��VHPSUH�VH�
G£� D� UD]¥R� GR� SURFHGLPHQWR� SUDWLFDGR�� LVWR� «��
VHPSUH�VH�LQGLFD�R�PRWLYR�TXH�GHX�IXQGDPHQWR�DRV�
DFWRV�TXH�VH�TXHU�YHQWLODU��

&RPSDUDQGR�� SRUWDQWR�� D� &RPPLVV¥R� D�
HYLGHQFLD� GHVWH� SULQFLSLR� FRP� R� PRGR� FRP� TXH� R�
0LQLVWUR� VH�H[SUHVVD� QD� VXD� UHVSRVWD�� VXSS·H� TXH�
HOOH�0LQLVWUR�Q¥R�UHFRQKHFH�QD�$VVHPEO«D�R�GLUHLWR�
GH�SHGLU�DR�*RYHUQR� LQIRUPD©·HV�FLUFXPVWDQFLDGDV�
VREUH� VHXV� DFWRV� DGPLQLVWUDWLYRV�� RX� TXH� TXDQGR�
PXLWR� VH� OKHV� KRXYHU� GH� GDU� GH� GHYHU¥R� HQWHQGHU�
JUDFLRVRV��SRU�PHUR�HIIHLWR�GH�DX[LOLR�H�FRRSHUD©¥R��
QHP�PDLV� IDYRUDYHO� LQWHOOLJHQFLD�VH�SµGH�GDU�£�VXD�
UHVSRVWD��

6XUSUHKHQGH��SRLV�� £�&RPPLVV¥R�D�H[WUDQKD�
LG«D� GH� TXH� R� 0LQLVWUR� GHVFRQKH©D� VHPHOKDQWH�
GLUHLWR�� WDQWDV� H� UHSHWLGDV� YH]HV� H[HUFLWDGR�� H�
VHPSUH� UHOLJLRVDPHQWH� VDWLVIHLWR� SRU� WRGRV�RV� VHXV�
DQWHFHVVRUHV�� HP� GHYLGD� REHGLHQFLD� £� GLVSRVL©¥R�
GRV�ii��|���|���������������������H����GR�DUW�����GD�
&RQVWLWXL©¥R�� H� Q¥R� PHQRV� D� VXUSUHKHQGHP� DV�
RIIHQVDV�IHLWDV�DR�6HQDGR�HP�WRGR�R�PDLV�FRQWH¼GR�
GR� VHX� RIILFLR�� SRUTXH� VHQGR� XPD� YHUGDGH�
UHFRQKHFLGD� H� LQFRQWHVWDYHO�� TXH� R� 6HQDGR� WDQWR�

FRP�D�GLJQLGDGH�GR�6HQDGR�HQFHWDU�XPD�SROHPLFD�
VREUH� PDWHULD� W¥R� RGLRVD�� DQWHV� SHOR� FRQWUDULR�
UHOHYDU�SRU�HVWD�YH]�R�GHVXVDGR�HVW\OR�GD�UHVSRVWD�
TXH� UHFHEHX�� QD� HVSHUDQ©D� GH� TXH� R� 0LQLVWUR�
UHSDUDU£� D� VXD� LQDGYHUWHQFLD�� Q¥R� DVVLJQDQGR� HP�
RXWUD� RFFDVL¥R� RIILFLRV� GLULJLGRV� DR� 6HQDGR�� TXH�
WHQKDP� VLGR� UHGLJLGRV� SRU� RIILFLDHV� QRYL©RV� QHVWD�
VRUWH�GH�FRUUHVSRQGHQFLD��

$TXL�WHUPLQD�D�&RPPLVV¥R�DV�VXDV�UHIOH[·HV��
H� «� GH� SDUHFHU� TXH� QR� VHQWLGR� HP� TXH� HOODV� V¥R�
H[SULPLGDV�� VH� UHSLWD� DR�*RYHUQR� D� UHTXLVL©¥R� GDV�
LQIRUPD©·HV�FRQIRUPH�OKH�IRUDP�SHGLGDV��H�VREUH�D�
H[SUHVVD�UHVSRQVDELOLGDGH�TXH�OKH�LPS·H�R�DUW������
GD�&RQVWLWXL©¥R�H�GD�OHL�TXH�R�GHFODURX��

3D©R� GR� 6HQDGR�� HP� ��� GH� 6HWHPEUR� GH�
������ ದ� -RV«� ,JQDFLR� %RUJHV�� ದ� &RQGH� GH� /DJHV��
FRP�UHVWULF©¥R�ರ�

0DQGRX�VH�LPSULPLU�FRP�XUJHQFLD��
�

25'(0�'2�',$�
�

3ULPHLUD�SDUWH�
�
(QWURX� HP� GLVFXVV¥R� H� IRL� DSSURYDGD� D�

SURSRVWD�GD�0HVD�UHODWLYD�D�VHU�QRPHDGR�RIILFLDO�GD�
6HFUHWDULD� GR� 6HQDGR� -RV«� -RDTXLP� GH� *RXY¬D�
-XQLRU��SHOD�YDJD�GR�IDOOHFLGR�&DUORV�0DULD�+HUHGLD��

)RUDP�DSSURYDGDV�HP�XOWLPD�GLVFXVV¥R�SDUD�
VH�UHPHWWHUHP�£�RXWUD�&DPDUD�DV�VHJXLQWHV��

�
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�
$��l��DSSURYDQGR�D�WHQ©D�GH�������FRQFHGLGD�

DR�0DUHFKDO� GH�&DPSR� JUDGXDGR� -RV«�0DQRHO� GH�
$OPHLGD�� D� �l� DSSURYDQGR� D� WHQ©D� GH� �����
FRQFHGLGD� D� '�� /XL]D� 0DUFROLQD� 0DWKLOGH� &DHWDQR�
GD�6LOYD��HP�UHPXQHUD©¥R�GRV�VHUYL©RV�PLOLWDUHV�GH�
VHX�IDOOHFLGR�SDL��R�%ULJDGHLUR�)UDQFLVFR�&DHWDQR�GD�
6LOYD��



SRU� HIIHLWR� GR� FDUDFWHU� LQGLYLGXDO� GH� FDGD� XP� GH�
VHXV� PHPEURV�� TXDQWR� SRU� DGH[WUDGR�� HP� HVSD©R�
GH� QRYH� DQQRV�� QDV� IRUPXODV� GR� *RYHUQR�
&RQVWLWXFLRQDO��M£PDLV�GHL[RX�GH�VHU�FLUFXPVSHFWR�H�
DWWHQFLRVR� HP� VXD� FRUUHVSRQGHQFLD� FRPR� RV� PDLV�
3RGHUHV� 3ROLWLFRV�� H� Q¥R� IRL� DW«� KRMH� WD[DGR� SRU�
QHQKXP� GRV� DJHQWHV� GR� 3RGHU� ([HFXWLYR� FRPR�
DFDED�GH�VHU�SHOR�DFWXDO�0LQLVWUR�GD�*XHUUD��0DV�«�
FRPSDWLYHO�

)RL� DSSURYDGD� HP� �l� GLVFXVV¥R� H� SDVVRX�
SDUD� D� XOWLPD� D� UHVROX©¥R� DXWRUL]DQGR� D� TXDOTXHU�
GRV� 'LUHFWRUHV� GRV� &XUVRV� -XULGLFRV� GR� ,PSHULR� D�
DGPLWWLU�D�ID]HU�H[DPH�GH�*HRPHWULD�H�GDV�PDWHULDV�
GR� �|� DQQR� MXULGLFR� D� 0DQRHO� 3LQWR� GH� 0LUDQGD�� H�
SDVVDU�OKH� FDUWD� GH� EDFKDUHO�� TXDQGR� DSSURYDGR��
SDJDQGR�D�PDWULFXOD�GR�VHJXQGR�DQQR��

)RL� DSSURYDGR� HP� XOWLPD� GLVFXVV¥R� R�
UHTXHULPHQWR�

�
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do Sr. Marquez de Barbacena para que se peça 
ao Governo uma lista dos privilegios exclusivos 
concedidos pelo mesmo Governo de 1 de 
Janeiro de 1832 até hoje, acompanhada da 
cópia dos respectivos direitos. 

Foi approvado. 
O Sr. Presidente convidou o Sr. Visconde 

de Congonhas do Campo a tomar assento na 
Mesa. 

Continuou a discussão sobre a lei do 
orçamento. 

Entrou em discussão o § 2º do artigo 21; 
foi approvado, salva a redacção. 

Declarou o Sr. Presidente entrar em 
discussão os seguintes artigos: 

Artigo 30. Ficam em vigor todas as 
disposições da lei do orçamento de 8 de 
Outubro de 1833, que não versarem 
particularmente sobre a fixação da receita e 
despeza, e que não tiverem sido ou forem 
expressamente revogadas. 

Art. 31. Ficam sem vigor, e revogadas as 
disposições em contrario. 

Paço da Camara dos Deputados, etc. 
O Sr. Paula Souza offereceu o seguinte 

artigo additivo para ser collocado onde melhor 
convier, salva a redacção: 

As contas annuaes constarão de todos os 
artigos ou rubricas quantos haviam no 
orçamento respectivo, de que se dão contas. 

Foi apoiado, e entrando em discussão 
substou-se a discussão dos artigos acima, e 
afinal foi approvado. 

O Sr. Almeida e Albuquerque offereceu 
igualmente o seguinte, para ser tambem 
collocado onde melhor convier, salva a 
redacção: 

O Governo fica autorizado para mandar 
pagar desde já, pela Thesouraria Geral da Côrte 
os ordenados dos membros do Corpo 
Legislativo que não puderem exercer os seus 
empregos, nos termos em que falla a 
Constituição artigo 33. 

Foi apoiado, e entrando em discussão, 
posto afinal á votação, não passou. 

Foi apoiada, assim como a seguinte sub-
emenda do Sr. Vergueiro: 

E os artigos 44 e 45. 
Foi igualmente apoiada, e entraram em 

discussão. 
Dando-se afinal a materia por discutida, 

posta á votação a emenda do Sr. Paula Souza 
não passou, assim como a do Sr. Vergueiro. 

O Sr. Rodrigues de Carvalho offereceu o 
seguinte artigo additivo para ser collocado 
onde melhor convier: 

E' extensivo aos officiaes da Secretaria de 
Estado dos Negocios da Fazenda o decreto de 
25 de Agosto de 1832. 

Foi apoiado e entrou em discussão, sendo 
afinal approvado, salva a redacção. 

Foram approvados os artigos 30 e 31, e 
afinal a lei assim emendada para passar á 
ultima discussão. 

Foram approvadas em 1ª discussão, e 
entraram em segunda as seguintes emendas, 
feitas e approvadas pela Camara dos 
Deputados ao projecto de lei do Senado, sobre 
attribuições dos Presidentes de Provincias do 
Imperio, as quaes foram por sua ordem 
discutidas e approvadas: 

Art. 1º, accrescente-se no fim �– A 
autoridade, porém, do Presidente da Provincia, 
em que estiver a Côrte, não comprehenderá a 
mesma Côrte, nem o seu municipio. 

O artigo 3º seja substituido pelo seguinte:
Os Presidentes das Provincias do Rio de 

Janeiro, Bahia, Pernambuco, Maranhão, Pará, 
Minas Geraes, São Paulo e Rio Grande do Sul 
terão o ordenado annual de quatro contos de 
réis; os das outras Provincias terão o de tres 
contos o duzentos mil réis. 

O artigo 5º seja substituido pelo seguinte:
Ao Presidente, além das attribuições 

marcadas na lei da reforma constitucional, e 
nas demais leis em vigor, compete: 

No § 6º supprimam-se as palavras �– 
quando por lei não esteja designado quem os 
deva substituir. 

§ 7º, additivo. Commetter a empregados 



Continuando a discussão dos artigos 30 e 
31, o Sr. Paula Souza offereceu a seguinte: 

 
EMENDA 

 
Fica derogado o artigo 43 da lei de 8 de 

Outubro de 1833. 

geraes negocios provinciaes e vice-versa. 
Os paragraphos 7º, 8º e 9º do projecto 

passam a ser 8º, 9º e 10. 
§ 11, additivo. Decidir temporariamente 

os conflictos de jurisdicção que se suscitarem 
entre as autoridades da Provincia. 

O § 10 passa a ser 12.�
�
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No § 11, que passa a ser 13, supprimam-
se as palavras �– e das Guardas Nacionaes. 

O § 12 passa a ser 14. 
O artigo 6º seja substituido pelo seguinte: 
A Assembléa Geral Legislativa Provincial 

nomeará seis cidadãos para servirem de Vice-
Presidentes, um no impedimento do outro. A 
lista delles será levada ao Imperador por 
intermedio do Presidente da Provincia, e com 
informação deste, afim de ser determinada a 
ordem numerica da substituição; entretanto 
servirá de Vice-Presidente o que estiver em 
primeiro lugar na lista, ou na falta destes o 
immediato. 

Tanto a lista dos eleitos pela Assembléa 
Legislativa Provincial, como a enviada pelo 
Governo, será remettida por cópia á Camara 
Municipal, para esta chamar a quem competir na 
falta do Presidente. E quando o primeiro 
nomeado se achar muito distante da Capital, 
será chamado para o substituir aquelle que se 
seguir na ordem da nomeação, e que mais 
prompto estiver, o qual sómente servirá 
emquanto se não apresentar outro que o 
presida na ordem numerica da lista, e assim 
successivamente até o primeiro della. 

O artigo 7º seja substituido pelo seguinte: 
A Assembléa Legislativa Provincial 

renovará esta eleição cada dous annos, podendo 
reeleger os mesmos. 

O artigo 8º seja substituido pelo seguinte: 
Emquanto a Assembléa Legislativa 

Provincial não fizer esta eleição, servirá de Vice-
Presidente o membro mais votado da mesma 
Assembléa seguindo-se na sua substituição o 
que se acha disposto no fim do artigo 6º. 

O artigo 9º seja substituido pelo seguinte: 
O Vice-Presidente, durante a sua serventia 

terá o mesmo tratamento, e vencerá por inteiro 
o ordenado que competir ao Presidente, quando 
por qualquer impedimento o mesmo Presidente 
estiver privado de o receber, na conformidade 
da lei: terá, porém, a metade sómente, se o 
Presidente, ainda que impedido, tiver direito a 
receber o ordenado. 

em sessão será o juramento prestado nas mãos 
do Presidente da Camara Municipal da Capital, 
reunida ella, e fazendo-se immediatamente 
publica em toda a Provincia a sua posse, por 
editaes das Camaras respectivas. 

O artigo 11 seja supprimido. 
O artigo 12, que passa a ser o 13, seja 

substituido pelo seguinte: 
O Presidente e o Vice-Presidente não 

poderão receber outro algum vencimento por 
qualquer titulo que seja, á excepção do que lhe 
competir por aposentadoria, reforma jubilação, 
tença ou pensão. 

Art. 12, additivo. Fica extincto o Conselho 
da Presidencia; e as attribuições que competiam 
ao Presidente em Conselho serão por elle 
sómente exercidas. 

Paço da Camara dos Deputados, etc. 
Passaram á ultima discussão. 
Foi approvada em primeira discussão e 

entrou em segunda a seguinte: 
 

RESOLUÇÃO 
 
A Assembléa Geral Legislativa resolve: 
Art. 1º Fica autorizado o Governo a marcar 

um novo prazo, dentro do qual os possuidores 
de notas do velho padrão do extincto Banco do 
Brasil poderão apresental-as para serem 
substituidas pelas do novo padrão; findo este 
prazo deixarão as mesmas notas de ser 
trocadas, ou substituidas. 

Art. 2º Os fundos apurados em dinheiro 
actualmente existentes nos cofres do Banco, e 
caixas filiaes, e pertencentes aos Accionistas 
serão divididos entre os mesmos Accionistas, 
segundo a importancia de suas acções, ou 
capitaes que lhes pertençam, ficando para esse 
fim sómente revogado o artigo 21 da lei de 23 
de Setembro de 1829. 

Art. 3º Fica tambem o Governo autorizado 
a fazer uma composição com a administração 
do extincto Banco do Brasil que termine todas 
as contendas entre o Thesouro Nacional e a 
companhia do mesmo extincto Banco. 



O artigo 10 seja substituido pelo seguinte:
O Presidente e Vice-Presidente não 

poderão entrar em exercicio sem primeiro 
prestar juramento de bem servir o emprego nas 
mãos do Presidente da Assembléa Legislativa 
Provincial, estando esta reunida. 

Não se achando, porém, a mesma 
AssemEO«D 

Art. 4º Ficam derogadas todas as 
disposições em contrario. 

Paço da Camara dos Deputados, etc. 
O artigo 1º foi approvado sem debate; ao 

2º o Sr. Paula Souza offereceu o seguinte 
additamento, salva a redacção: 

�
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DSUHVHQWDGRV� SHORV� 6UV�� 3DXOD� 6RX]D� H�5RGULJXHV�
GH�&DUYDOKR��IRUDP�DSSURYDGRV��

2�$UWLJR����IRL�DSSURYDGR��
2� 6U�� 3UHVLGHQWH� SURS¶]� VH� R� 6HQDGR� GDYD�

SRU� ILQGD� D� GLVFXVV¥R� GD� OHL�� YHQFHX�VH� TXH� VLP� H�
TXH�VH�UHPHWWHVVH�£�&RPPLVV¥R�GH�5HGDF©¥R��

7LYHUDP� XOWLPD� GLVFXVV¥R� DV� HPHQGDV� IHLWDV�
SHOD�&DPDUD�GRV�6UV��'HSXWDGRV�DR�SURMHFWR�GH�OHL�
VREUH�DV�DWWULEXL©·HV�GRV�3UHVLGHQWHV�GH�3URYLQFLDV��
SURSRQGR� R� 6U�� 3UHVLGHQWH� VH� VH� GLVFXWLDP� DV�
HPHQGDV�HP�VHSDUDGR�RX�HP�JORER��YHQFHX�VH�TXH�
IRVVH�HP�JORER��

)RUDP� OLGDV� H� SRU� VXD� RUGHP� WRGDV� DV�

FRQWLQXD©¥R� GD� �l� GLVFXVV¥R� GD� UHVROX©¥R� DGLDGD�
GD� UHVROX©¥R� VREUH� FDSHOODV�� �l� H� �l� GLVFXVV¥R� GD�
UHVROX©¥R� Q�� ���� VREUH� SURYLGHQFLDV� QD� 5HSDUWL©¥R�
GR�7KHVRXUR���l�GLVFXVV¥R�GD�UHVROX©¥R�Q�����VREUH�
'HVSDFKRV� GH� 'HVHPEDUJDGRUHV� H� SDUHFHUHV� GH�
FRPPLVV·HV��

/HYDQWRX�VH�D�VHVV¥R�£V�GXDV�KRUDV��
�
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�
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�

'LVFXVV¥R�GR� UHTXHULPHQWR�GH�*HUDOGR�/HLWH�
%DVWRV�� HP� TXH� SHGH� VHU� DGPLWWLGR� 2IILFLDO� GH�
6HFUHWDULD� GR� 6HQDGR�� ದ� 'LVFXVV¥R� GD� UHVROX©¥R�
PDQGDQGR� GLYLGLU� RV� IXQGRV�H[LVWHQWHV� QR�%DQFR� H�
VXDV�ILOLDHV�SDUD�VHXV�DFFLRQLVWDV��

�
$FKDQGR�VH� SUHVHQWHV� ��� 6UV�� 6HQDGRUHV�� R�

6U�� 3UHVLGHQWH� GHFODURX� DEHUWD� D� VHVV¥R� H� OLGD� D�
DFWD�GD�DQWHFHGHQWH��IRL�DSSURYDGD��

2�6U��9LVFRQGH�GH�&RQJRQKDV�GR�&DPSR�OHX�
XP�RIILFLR�GR�6HFUHWDULR�GD�&DPDUD�GRV�'HSXWDGRV��
DFRPSDQKDQGR�DV�VHJXLQWHV��

�
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�
�l�$�$VVHPEO«D�*HUDO�/HJLVODWLYD�UHVROYH��
$UWLJR�XQLFR��2V�HPROXPHQWRV�GH�TXH�WUDWD�R�

GHFUHWR�GH���GH�-XQKR�GH������VHU¥R�DUUHFDGDGRV�
SRU�LQWHLUR�SDUD�D�)D]HQGD�3XEOLFD��HWF��

�l�$�$VVHPEO«D�*HUDO�/HJLVODWLYD�UHVROYH��
$UW���|�(VW£�FRPSUHKHQGLGR�QD�GLVSRVL©¥R�GD�

&DUWD�GH�/HL�GH���GH�1RYHPEUR�GH������R�(QJHQKR�
1RYR�� GHQRPLQDGR� GH� 6DQWR� $QWRQLR�� VLWR� QR�
'LVWULFWR�GH�*R\DQQD��HWF��

�l�$�$VVHPEO«D�*HUDO�/HJLVODWLYD�UHVROYH��
$UW�� �|� )LFDP� SHUWHQFHQGR� £� &DPDUD�



HPHQGDV�DSSURYDGDV��
3URS¶]� R� 6U�� 3UHVLGHQWH� VH� R� 6HQDGR�

DSSURYDYD�R�SURMHFWR�FRP�DV�HPHQGDV�SDUD�VXELU�£�
6DQF©¥R��YHQFHX�VH�TXH�VLP��

3RU� HVWDU� SDUD� GDU� D� KRUD� R� 6U�� 3UHVLGHQWH�
GHVLJQRX� SDUD� RUGHP� GR� GLD� D� �l� GLVFXVV¥R� GR�
SDUHFHU� GD� 0HVD� VREUH� R� UHTXHULPHQWR� GR� 3DGUH�
*HUDOGR�/HLWH�%DVWRV��XOWLPD�GLVFXVV¥R�GD�UHVROX©¥R�
VREUH�R�GLYLGHQGR�GR�%DQFR��

0XQLFLSDO�GHVWD�FLGDGH�GR�5LR�GH�-DQHLUR�H�SRVWRV�£�
VXD�GLVSRVL©¥R�SDUD�PHUFDGRV��HWF��

)RUDP� D� LPSULPLU�� Q¥R� HVWDQGR� M£� SHOD� RXWUD�
&DPDUD��

2� 6U�� %RUJHV� UHTXHUHX� TXH� D� �l� UHVROX©¥R�
IRVVH� UHPHWWLGD� £�&RPPLVV¥R� GH� /HJLVOD©¥R�� RQGH�
HVWDYD� XP� UHTXHULPHQWR� GR� 3URYHGRU� H� ,UP¥RV�
0HVDULRV�GD�6DQWD�&DVD�GH�0LVHULFRUGLD��

�



�����������������������������������������������������������������6HVV¥R�GH����GH�6HWHPEUR�
�
H[SRQGR�TXH�R�HQJHQKHLUR�GH�TXH�WUDWD�D�UHVROX©¥R�
SHUWHQFH�£�PHVPD�6DQWD�&DVD��HWF��

)RL�DSSURYDGR��EHP�FRPR�R�UHTXHULPHQWR�GR�
6U�� 3DXOD� 6RX]D� SDUD� TXH� VH� SHGLVVHP� £�&DPDUD�
GRV� 'HSXWDGRV� RV� GRFXPHQWRV� TXH� KRXYHVVHP�
VREUH�VHPHOKDQWH�REMHFWR��

/HX�PDLV� R� 6U�� 9LVFRQGH� GH� &RQJRQKDV� XP�
RIILFLR� GR� 0LQLVWUR� H� 6HFUHWDULR� GH� (VWDGR�
HQFDUUHJDGR� LQWHULQDPHQWH� GRV� 1HJRFLRV� GD�
)D]HQGD��UHPHWWHQGR�DV�FKDYHV�SHUWHQFHQWHV�£�ORMD�
GD�FDVD�GR�6HQDGR��TXH�WLQKD�UHTXLVLWDGR�R�PHVPR�
6HQDGR��

)RL�HQWUHJXH�D�FKDYH�£�&RPPLVV¥R�GD�0HVD��
2XWUR� RIILFLR� GR� 0LQLVWUR� H� 6HFUHWDULR� GH�

(VWDGR��HQFDUUHJDGR�LQWHULQDPHQWH�GRV�1HJRFLRV�GD�
0DULQKD�� UHPHWWHQGR� DV� LQIRUPD©·HV� VREUH� R�
UHTXHULPHQWR�GH�/XL]�$QWRQLR�9LHLUD��FLUXUJL¥R�GR�1��
GD�$UPDGD�1DFLRQDO��

)RL� UHPHWWLGR� £� &RPPLVV¥R� GH� 0DULQKD� H�
*XHUUD��

8PD� UHSUHVHQWD©¥R� GD� &DPDUD� /HJLVODGRUD�
GR� %DQFR�� SHGLQGR�� VH� UHMHLWH� XPD� HPHQGD�
DSUHVHQWDGD�QD��l�GLVFXVV¥R�£�UHVROX©¥R�PDQGDQGR�
GLYLGLU�RV�IXQGRV�H[LVWHQWHV�QR�%DQFR��HWF��

)LFRX� VREUH� D� 0HVD� SDUD� VHU� WRPDGD� HP�
FRQVLGHUD©¥R��

2V� 6UV�� %DUURVR� H� 9LVFRQGH� GH� &D\U¼�
SDUWLFLSDUDP�TXH�Q¥R�FRPSDUHFLDP�SRU�VH�DFKDUHP�
LQFRPPRGDGRV��

)LFRX�R�6HQDGR�LQWHLUDGR��
2� 6U�� 0DUTXH]� GH� ,QKDPEXSH� DSUHVHQWRX� D�

UHGDF©¥R� GDV� HPHQGDV� IHLWDV� H� DSSURYDGDV� SHOR�
6HQDGR�£�OHL�GR�RU©DPHQWR��

2�6U��3UHVLGHQWH�GHFODURX�TXH�ILFDYDP�VREUH�
D�0HVD��

+DYHQGR�VH� UHTXHULGR� D� XUJHQFLD� SDUD� VHU�
LPPHGLDWDPHQWH� DSSURYDGD�� IRL� DSRLDGD� H�
DSSURYDGD� D� XUJHQFLD�� VHQGR� DILQDO� DSSURYDGD� D�
UHGDF©¥R�SDUD�VH�UHPHWWHU�£�RXWUD�&DPDUD��

3$5(&(5(6�
�
�|� '�� ,VDEHO� 3LUHV�� '�� )UDQFLVFD� 3LUHV� H� '��

&DUORWD� -RDTXLQD� 3LUHV� SHGHP� D� DSSURYD©¥R� GD�
WHQ©D� GH� �������� TXH� OKHV� IRL� FRQFHGLGD� HP�
UHPXQHUD©¥R�GH�VHUYL©RV�GH�VHX�SDL�-RDTXLP�-RV«�
3LUHV��HWF��

�|� 2� 0DUHFKDO� GR� ([HUFLWR� -R¥R� GH� 'HXV�
0HQQD� %DUUHWR�� WHQGR� REWLGR� HP� UHPXQHUD©¥R� GH�
VHXV�VHUYL©RV��SRU�HVSD©R�GH����DQQRV��XPD�WHQ©D�
GH����������HWF��

)RL�D� LPSULPLU�R��|�SDUHFHU�H�TXDQWR�DR��|�R�
6U�� 0DUTXH]� GH� &DUDYHOODV� SHGLR� D� XUJHQFLD� SDUD�
VHU�GLVSHQVDGD�D�LPSUHVV¥R�H�HQWUDU�HP�GLVFXVV¥R��
IRL�DSRLDGD�H�DSSURYDGD�D�XUJHQFLD��

�
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�
(QWURX� HP� SULPHLUD� GLVFXVV¥R� R� SDUHFHU� GD�

0HVD� VREUH� R� UHTXHULPHQWR� GH� *HUDOGR� /HLWH�
%DVWRV��D�&RPPLVV¥R�HUD�GH�SDUHFHU�TXH�HQWUDQGR�
HP� GXYLGD� VREUH� R� VXSSOLFDQWH� SHGLU� R� OXJDU� GH�
2IILFLDO� GD�6HFUHWDULD�TXH� M£� VH�DFKD�SURYLGR�� RX�R�
OXJDU� GR� 2IILFLDO� VXSUD� QXPHUDULR� TXH� SDVVRX� D�
HIIHFWLYR�� H� UHFRQKHFHQGR� TXH� QR� UHFRUUHQWH� VH�
HQFRQWUDP� RV� TXHVLWRV� QHFHVVDULRV� SDUD� R�
GHVHPSHQKR�GR�OXJDU�YDJR��VHMD�DGPLWWLGR�DR�OXJDU�
TXH� RXWUಬRUD� H[HUFLD� -RV«� -RDTXLP� GH� *RXY¬D�
-XQLRU�FRP�R�PHVPR�YHQFLPHQWR�TXH�HVWH�SHUFHELD��
SDJR�SHOD�IROKD�GDV�GHVSH]DV�GD�6HFUHWDULD��

2� 6U�� 5RGULJXHV� GH� &DUYDOKR� RIIHUHFHX� D�
VHJXLQWH��

�
(0(1'$�

�
$GPLWWLGR� D� VHUYLU� QD� 6HFUHWDULD� FRP� R�

RUGHQDGR�GH���������TXH�SHUFHELD�R�PHVPR�-RV«�
-RDTXLP�GH�*RXY¬D��SDJR�SHOD�IROKD�GR�6HQDGR��

)RL�DSRLDGD��H�GDQGR�VH�DILQDO�SRU�GLVFXWLGD�D�



2� 6U�� 0DUTXH]� GH� ,QKDPEXSH� OHX� RV�
VHJXLQWHV��

PDWHULD�GR�SDUHFHU��SRVWR�£�YRWD©¥R�� IRL�DSSURYDGR�
FRP�D�HPHQGD��

6HJXLR�VH� D� XOWLPD� GLVFXVV¥R� GD� UHVROX©¥R�
PDQGDQGR� GLYLGLU� RV� IXQGRV�H[LVWHQWHV� QR�%DQFR� H�
VXD� ILOLDHV� SRU� VHXV� DFFLRQLVWDV�� FRP�XPD�HPHQGD�
DSSURYDGD�QD�VHJXQGD�GLVFXVV¥R��

�



6HVV¥R�GH����GH�6HWHPEUR�����������������������������������������������������������
�
VHQGR� WRPDGD� HP� FRQVLGHUD©¥R� D� UHSUHVHQWD©¥R�
TXH� VH� DFKD� QD� 0HVD� SRU� SDUWH� GRV� PHPEURV� GD�
&RPPLVV¥R�GR�%DQFR��

3URSRQGR� R� 6U�� 3UHVLGHQWH� VH� D� GLVFXVV¥R�
VHULD�SRU�DUWLJRV�RX�HP�JORER��YHQFHX�VH�TXH�IRVVH�
HP�JORER��

2�6U��9HUJXHLUR�UHTXHUHX�TXH�HVWD�GLVFXVV¥R�
IRVVH�JHUDO��

1¥R�IRL�DSSURYDGR��
-XOJDQGR�VH� EDVWDQWH� GLVFXWLGD� D� PDWHULD��

SURS¶]�R�6U��3UHVLGHQWH�£�YRWD©¥R�H�UHVROX©¥R��VDOYD�
D�HPHQGD�� IRL�DSSURYDGD��SURSRQGR�D�HPHQGD��Q¥R�
SDVVRX��

3URS¶]� VH� R� 6HQDGR� DSSURYDYD� D� UHVROX©¥R�
SDUD�VXELU�£�VDQF©¥R��YHQFHX�VH�TXH�VLP��

9HLR�£�0HVD�D�VHJXLQWH��
�

'(&/$5$��2�'(�9272�
�
9RWHL� SHOD� HPHQGD� TXH� PDQGDYD� HQWUHJDU�

LQWHJUDOPHQWH� DR�*RYHUQR� RV� ���� FRQWRV�� TXH� WHYH�
QR� %DQFR� VHP� GHOOHV� WLUDU� OXFUR�� ದ� 3DXOD� 6RX]D�� ದ�
9HUJXHLUR��ದ�)HUUHLUD�GH�0HOOR��ದ�)HLMµ��

&RQWLQXRX�D��l�GLVFXVV¥R�DGLDGD�GD�UHVROX©¥R�
VREUH�D�H[WLQF©¥R�GD�&DSHOOD�QD�%DKLD��LQVWLWXLGD�SRU�
$QWRQLR�$OYHV�%RWHOKR���

'DGD�D�KRUD�ILFRX�DGLDGD��
2�6U��3UHVLGHQWH�GHVLJQRX�SDUD�RUGHP�GR�GLD��

�l� GLVFXVV¥R� GD� UHVROX©¥R� DSSURYDQGR� D� WHQ©D�
FRQFHGLGD� SHOR� *RYHUQR� GH� �������� D� '�� ,VDEHO�
3LUHV�H�VXDV� LUP¥V��XOWLPD�GLVFXVV¥R�GR�SDUHFHU�GD�
0HVD� VREUH� R� UHTXHULPHQWR� GH� *HUDOGR� /HLWH�
%DVWRV�� HP� TXH� SHGH� VHU� 2IILFLDO� GD� 6HFUHWDULD� GR�
6HQDGR�� D� FRQWLQXD©¥R� GD� GLVFXVV¥R� DGLDGD� GD�
UHVROX©¥R�VREUH�D�H[WLQF©¥R�GD�&DSHOOD�LQVWLWXLGD�SRU�
$QWRQLR� $OYHV� %RWHOKR�� �l� H� �l� GLVFXVV¥R� GD�
UHVROX©¥R� Q�� ��� VREUH� HPROXPHQWRV� QD� 6HFUHWDULD�
GR�7KHVRXUR�3XEOLFR���l�H��l�GLVFXVV¥R�GD�UHVROX©¥R�
Q�� ��� GDQGR� SURYLGHQFLDV� VREUH� D� VXEVWLWXL©¥R� GRV�
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�
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�
'LVFXVV¥R� GR� UHTXHULPHQWR� GH�*HUDOGR� /HLWH�

%DVWRV�SDUD�VHU�DGPLWWLGR�D�2IILFLDO�GD�6HFUHWDULD�GR�
6HQDGR�� ದ� 'LVFXVV¥R� GD� UHVROX©¥R� VREUH� D�
H[WLQF©¥R� GD� &DSHOOD� LQVWLWXLGD� SRU� $QWRQLR� $OYHV�
%RWHOKR�QD�FLGDGH�GD�%DKLD��

�
$FKDQGR�VH� SUHVHQWHV� ��� 6UV�� 6HQDGRUHV�� R�

6U�� 3UHVLGHQWH� GHFODURX� DEHUWD� D� VHVV¥R�� H� OLGD� D�
DFWD� GD� DQWHULRU� SHOR� 6U�� �|� 6HFUHWDULR�� IRL�
DSSURYDGD��

2�6U���|�6HFUHWDULR�OHX�R�VHJXLQWH��
�

(;3(',(17(�
�
8P�RIILFLR� GR�6HFUHWDULR� GD� FDPDUD� GRV�6UV��

'HSXWDGRV��DFRPSDQKDQGR�D�VHJXLQWH��
�

5(62/8��2�
�
(PHQGD�IHLWDV�H�DSSURYDGDV�SHOD�&DPDUD�GRV�

'HSXWDGRV� £� SURSRVL©¥R� GR� 3RGHU� ([HFXWLYR��
FRQFHGHQGR� XPD� JUDWLILFD©¥R� DGGLFLRQDO� DRV�
RIILFLDHV� HPSUHJDGRV� QRV� &RUSRV� GR� ([HUFLWR� H�
&RPPDQGRV�GH�$UPDV��

$�$VVHPEO«D�*HUDO�/HJLVODWLYD�GHFUHWD��
$UW�� �|� 2V� RIILFLDHV� HPSUHJDGRV� QRV� &RUSRV�

GR�([HUFLWR��HWF��
2�6U��&RQGH�GH�/DJHV�UHTXHUHX�D�XUJHQFLD�H�

GLVSHQVD�GD�LPSUHVV¥R��
)RL�DSRLDGD�H�DSSURYDGD�D�XUJHQFLD��
2XWUR� RIILFLR� GR� PHVPR� 6HFUHWDULR��

DFRPSDQKDQGR�D�VHJXLQWH��
�

5(62/8��2�



HPSUHJDGRV� QR� 7KHVRXUR�� XOWLPD� GLVFXVV¥R� GD�
UHVROX©¥R� Q�� ���� VREUH� GHVSDFKRV� GRV�
'HVHPEDUJDGRUHV��H�SDUHFHUHV�GH�&RPPLVV·HV���

/HYDQWRX�VH�D�VHVV¥R�£V���KRUDV��

�
$�$VVHPEO«D�*HUDO�/HJLVODWLYD�UHVROYH��
$UWLJR� XQLFR�� )LFD� DSSURYDGD� D� SHQV¥R� GH�

�������� DQQXDHV� FRQFHGLGD� DR� 'U�� 0DQRHO� GD�
6LOYHLUD�5RGULJXHV��HWF��

2� 6U�� 5RGULJXHV� GH� &DUYDOKR� UHTXHUHX� D�
XUJHQFLD�H�GLVSHQVD�GD�LPSUHVV¥R��

)RL�DSSURYDGD��LQGR�QR�HPWDQWR�£�&RPPLVV¥R�
GH�)D]HQGD�SDUD�D�H[DPLQDU��
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�

2� 6U�� 3UHVLGHQWH� GHFODURX� TXH� WHQGR� GH� VH�
UHPHWWHU� D� OHL� GRV� 3UHVLGHQWHV� GH� 3URYLQFLDV� £�
VDQF©¥R� H� SHGLU� £� 5HJHQFLD� D� KRUD� H� OXJDU� GR�
HQFHUUDPHQWR� GD� $VVHPEO«D� *HUDO�� SURSXQKD� TXH�
VH� LD�QRPHDU�SRU�HVFUXWLQLR�D�'HSXWD©¥R�TXH� WLQKD�
GH� VH� HQFDUUHJDU� GHVWHV� GRXV� REMHFWRV��
SURFHGHQGR�VH� £� HOHL©¥R� VDKLUDP� HOHLWRV� RV� 6UV��
3DXOD�6RX]D��0DUTXH]�GH�-DFDUHSDJX£�H�&RQGH�GH�
9DOHQ©D��R�6U��3UHVLGHQWH�GHFODURX�TXH�VH�LD�RIILFLDU�
DR�FRPSHWHQWH�0LQLVWUR�SDUD�VDEHU�TXDQGR�GHYLD� LU�
D�PHQFLRQDGD�'HSXWD©¥R��

�
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�
7HYH� OXJDU� D� �l� GLVFXVV¥R� GD� UHVROX©¥R�

DSSURYDQGR� D� WHQ©D� GH� ��������� FRQFHGLGD� D� '��
,VDEHO� 3LUHV� H� VXDV� GXDV� LUP¥V�� SHORV� VHUYL©RV� GH�
VHX�SDL��-RDTXLP�3LUHV��

)RL� DSSURYDGD� SDUD� SDVVDU� £� XOWLPD�
GLVFXVV¥R��

)RL�DSSURYDGR�HP�XOWLPD�GLVFXVV¥R�R�SDUHFHU�
GD� 0HVD� H� HPHQGD� DSSURYDGD� HP� VHJXQGD�
GLVFXVV¥R�UHODWLYD�D�*HUDOGR�/HLWH�%DVWRV��

&RQWLQXRX� D� VHJXQGD� GLVFXVV¥R� DGLDGD� GD�
UHVROX©¥R� H[WLQJXLQGR� D� &DSHOOD� LQVWLWXLGD� SRU�
$QWRQLR� $OYHV� %RWHOKR�� QD� FLGDGH� GD� %DKLD�� QR� �|�
DUWLJR��

2� 6U�� 9LVFRQGH� GH� &RQJRQKDV� PDQGRX� £�
0HVD�R�VHJXLQWH��

�
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�
5HTXHLUR� TXH� D� UHVROX©¥R� FRP� WRGRV� RV�

GRFXPHQWRV�YROWH�£�&RPPLVV¥R�GH�/HJLVOD©¥R�SDUD�
TXH�WHQGR�HP�YLVWD�DV�GLYHUVDV�OHLV�VREUH�&DSHOODV��
G¬� R� VHX� SDUHFHU�� DILP� GH� VH� WRPDU� XPD� PHGLGD�
JHUDO�TXH�VH�HVWHQGD�D�WRGDV�DV�PDLV�&DSHOODV�TXH�
VH�DFKDUHP�HP�LJXDHV�FLUFXPVWDQFLDV��

)RL� DSRLDGR� H� HQWURX� HP� GLVFXVV¥R��

(0(1'$�
�
$R� $UWLJR� �|� )LFDP� DEROLGRV� WRGRV� RV�

0RUJDGRV�H�&DSHOODV��
7RGRV� RV� EHQV� YLQFXODGRV� ILFDP� OLYUHV� QD�

SHVVRD�GR�DFWXDO�OHJLWLPR�DGPLQLVWUDGRU��
)RL�DSRLDGD��
2�6U��%RUJHV�RIIHUHFHX�D�VHJXLQWH��
6XSSULPDP�VH� DV� SDODYUDV� TXH� PDQGDP�

HQWUHJDU� RV� EHQV� DR� DFWXDO� DGPLQLVWUDGRU�� ILFDQGR�
SDUD�TXH�VHMDP�HQWUHJXHV�D�TXHP�GH�GLUHLWR�I¶U��

$�HPHQGD�VXEVWLWXWLYD�GR�6U��9HUJXHLUR�SDVVD�
VHU�SURMHFWR�GH�OHL��VHSDUDGDPHQWH��

)RL� DSRLDGD� D� SULPHLUD� SDUWH�� ILFDQGR� D�
VHJXQGD�SDUD�R�VHU�HP�WHPSR�FRPSHWHQWH��

)RL� WDPEHP� DSRLDGD� D� VHJXLQWH� SURSRVL©¥R�
GR�6U��3DXOD�6RX]D��

6H� SDVVDU� D� HPHQGD� GR� 6U�� 9HUJXHLUR�
SURSRQKR�TXH�HP�OXJDU�GH�VH�GL]HU�ದ�$�$VVHPEO«D�
*HUDO�/HJLVODWLYD�GHFUHWD�ದ�GLJD�VH�ದ�UHVROYH��

)RL�DSRLDGD��
'DQGR�VH� DILQDO� D� PDWHULD� GR� DUWLJR� SRU�

GLVFXWLGD��SRVWD�£�YRWD©¥R�D�HPHQGD�GR�6U��%RUJHV��
TXH� SURS·H� VH� VXSSULPD� SDUWH� GR� DUWLJR�� Q¥R�
SDVVRX��H�IRL�DSSURYDGD��VDOYDV�DV�PDLV�HPHQGDV��H�
SRQGR�VH� £� YRWD©¥R� D� HPHQGD� GR� 6U�� 9HUJXHLUR��
ILFRX� HPSDWDGD�� SRU� FRQVHTXHQFLD� GH� HQWUDU� GH�
QRYR�HP�GLVFXVV¥R�QD�VHJXLQWH�VHVV¥R��

(QWUDQGR� HP� �l� GLVFXVV¥R� D� VHJXLQWH�
UHVROX©¥R��ILFRX�DGLDGD�SRU�GDU�D�KRUD��

$�$VVHPEO«D�*HUDO�/HJLVODWLYD�UHVROYH��
$UW�� �|�1D�6HFUHWDULD� GR� 7KHVRXUR� 3XEOLFR� H�

QDV� 7KHVRXUDULDV� 3URYLQFLDHV� UHFHEHU�VH�K¥R�
VµPHQWH�HPROXPHQWRV�SHODV�FHUWLG·HV�PDUFDGDV�QR�
DUWLJR����GD�OHL�GH���GH�2XWXEUR�GH�������

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

3D©R�GD�&DPDUD�GRV�'HSXWDGRV��HWF��
2�6U��2OLYHLUD�UHTXHUHX�D�XUJHQFLD�SDUD�HQWUDU�



VXEVWDQGR�VH�D�PDWHULD�SULQFLSDO��
'DQGR�VH� DILQDO� SRU� GLVFXWLGR�� SRVWR� £�

YRWD©¥R��Q¥R�SDVVRX��H�FRQWLQXDQGR�D�GLVFXVV¥R�GD�
UHVROX©¥R��R�6U��9HUJXHLUR�RIIHUHFHX�D�VHJXLQWH��

HP� XOWLPD� GLVFXVV¥R� D� UHVROX©¥R� DSSURYDQGR� D�
WHQ©D�D�'��,VDEHO�3LUHV�H�VXDV�LUP¥V���

)RL�DSRLDGD�H�DSSURYDGD�D�XUJHQFLD��

�



6HVV¥R�GH����GH�6HWHPEUR������������������������������������������������������������
�

2�6U�� 3UHVLGHQWH� GHVLJQRX� SDUD� RUGHP�GR� GLD��
HP��|�OXJDU��D��l�H��l�GLVFXVV¥R�GDV�HPHQGDV�YLQGDV�
GD� &DPDUD� GRV� 'HSXWDGRV� £� SURSRVWD� GR� 3RGHU�
([HFXWLYR� VREUH� DV� JUDWLILFD©·HV� GRV� RIILFLDHV� GR�
([HUFLWR���l�H��l�GLVFXVV¥R�GD�UHVROX©¥R�DSSURYDQGR�D�
SHQV¥R� GH� ��������� FRQFHGLGD� DR� 'U�� 0DQRHO� GD�
6LOYHLUD� 5RGULJXHV�� XOWLPD� GLVFXVV¥R� GD� UHVROX©¥R�
DSSURYDQGR� D� WHQ©D� GH� ��������� FRQFHGLGD� D� '��
,VDEHO� 3LUHV� H� VXDV� LUP¥V�� D� PDWHULD� HPSDWDGD� GD�
HPHQGD� GR� 6U�� 9HUJXHLUR�� D� FRQWLQXD©¥R� GD� �l�
GLVFXVV¥R� GD� UHVROX©¥R� Q�� ���� DGLDGD� SHOD� KRUD�� DV�
PDLV�PDWHULDV�PDQGDGDV�QDV�DQWHFHGHQWHV�VHVV·HV��H�
HP�XOWLPR�OXJDU�D�UHVROX©¥R�VREUH�VHVPDULDV��

/HYDQWRX�VH�D�VHVV¥R�£V�GXDV�KRUDV�GD�WDUGH��
�
6(66�2�(0����'(�6(7(0%52�'(�������
�

35(6,'(1&,$�'2�65��0$548(=�'(�3$5$1$*8��
�
'LVFXVV¥R� GD� SURSRVWD� GR� 3RGHU� ([HFXWLYR�

VREUH� D� JUDWLILFD©¥R� GRV� RIILFLDHV� GRV� &RUSRV� GR�
([HUFLWR�� ದ� 'LVFXVV¥R� GD� UHVROX©¥R� Q�� ���� VREUH�
HPROXPHQWRV�QD�6HFUHWDULD�GR�7KHVRXUR�3XEOLFR�

�
$FKDQGR�VH�SUHVHQWHV����6UV��6HQDGRUHV��R�6U��

3UHVLGHQWH�GHFODURX�DEHUWD�D�VHVV¥R��H� OLGD�D�DFWD�GD�
DQWHFHGHQWH��IRL�DSSURYDGD��

2�6U���|�6HFUHWDULR�OHX�R�VHJXLQWH��
�

(;3(',(17(�
�
8PD� SDUWLFLSD©¥R� GH� PROHVWLD� GR� 6U�� 3DWULFLR�

-RV«�GH�$OPHLGD�H�6LOYD��
)LFRX�R�6HQDGR�LQWHLUDGR��
8P� RIILFLR� GR� 0LQLVWUR� GD� *XHUUD��

DFRPSDQKDQGR� R� DXWRJUDSKR� GD� UHVROX©¥R� GD�
$VVHPEO«D� *HUDO�� DSSURYDQGR� D� WHQ©D� FRQFHGLGD� DR�
%ULJDGHLUR�)UDQFLVFR�GH�3DXOD�9DVFRQFHOORV��QD�TXDO�D�
5HJHQFLD��HP�QRPH�GR�,PSHUDGRU��FRQVHQWLR��

)LFRX� R� 6HQDGR� LQWHLUDGR�� SDUWLFLSDQGR�VH� £�
RXWUD�&DPDUD��

5(62/8��2�
�
$�$VVHPEO«D�*HUDO�/HJLVODWLYD�UHVROYH���
$UW�� �|� 2V� 3UHVLGHQWHV� GDV� 3URYLQFLDV� ILFDP�

DXWRUL]DGRV� D� FKDPDU� SDUD� DV� VXDV� LPPHGLDWDV�
RUGHQV� GRXV� RIILFLDHV� DW«� D� SDWHQWH� GH� &DSLW¥R�� RV�
TXDHV� YHQFHU¥R�� DO«P� GR� VROGR� GH� VXD� SDWHQWH��
DTXHOOH� TXH� YHQFHP� RV� RIILFLDHV� £V� RUGHQV� GRV�
&RPPDQGDQWHV�GDV�$UPDV��

2�6U��%RUJHV�SHGLR�GLVSHQVD�GD�LPSUHVV¥R�H�D�
XUJHQFLD�SDUD�HQWUDU�HP�GLVFXVV¥R��

)RL�DSRLDGD�H�DSSURYDGD�D�XUJHQFLD��
�

25'(0�'2�',$�
�
7HYH� OXJDU�D��l�GLVFXVV¥R�H� IRUDP�DSSURYDGDV�

DV� VHJXLQWHV� HPHQGDV�� IHLWDV� H� DSSURYDGDV� SHOD�
&DPDUD�GRV�'HSXWDGRV�£�SURSRVWD�GR�*RYHUQR�VREUH�
D� JUDWLILFD©¥R� GRV� RIILFLDHV� GRV� &RUSRV� GR� ([HUFLWR��
HWF���

$�$VVHPEO«D�*HUDO�/HJLVODWLYD�UHVROYH��
$UW���|�2V�RIILFLDHV�HPSUHJDGRV�QRV�&RUSRV�GR�

([HUFLWR��&RPPDQGRV�GH�$UPDV��4XDUWHLV�*HQHUDHV��
IRUWDOH]DV�H�HVWDEHOHFLPHQWRV�PLOLWDUHV��EHP�FRPR�RV�
&RPPDQGDQWHV�GDV�FODVVHV��DO«P�GRV�VROGRV�H�PDLV�
YHQFLPHQWRV�� PDUFDGRV� SRU� OHL�� WHU¥R�� HPTXDQWR�
HVWLYHUHP�HPSUHJDGRV�XPD�JUDWLILFD©¥R�DGGLFLRQDO��QD�
UD]¥R�GD�PHWDGH�GR�VROGR�GH�DOIHUHV�DW«�&DSLW¥R��GH�
GH]�PLO�U«LV�GH�0DMRU�DW«�%ULJDGHLUR��GD�GHFLPD�SDUWH�
GR�VROGR��GH�0DUHFKDO�GH�&DPSR�LQFOXVLYH�SDUD�FLPD��

$UW�� �|� $V� GLVSRVL©·HV� GR� DUWLJR� DQWHFHGHQWH�
V¥R�H[WHQVLYDV�DRV�RIILFLDHV�GR�&RUSR�GH�$UWLOKDULD�GH�
0DULQKD� GHVHPEDUFDGRV� H� HP� HIIHFWLYLGDGH� GH�
VHUYL©R��

$UW�� �|� )LFDP� GHURJDGDV� WRGDV� DV� OHLV� TXH�
SURKLEHP�R�XVR�GH�TXDOTXHU� LQGXVWULD�XWLO�RX�KRQHVWD�
DRV�RIILFLDHV�GR�([HUFLWR�H�GRV�&RUSRV�GH�$UWLOKDULD�GH�
0DULQKD�H�$UPDGD�GHVHPEDUFDGRV��

$UW�� �|� )LFDP� GHURJDGDV� WRGDV� DV� OHLV� HP�



2�6U��&RQGH�GH�/DJHV�RIIHUHFHX�D�VHJXLQWH�� FRQWUDULR��
3D©R�GD�&DPDUD�GRV�'HSXWDGRV��HWF��
(QWUDQGR� HP� VHJXLGD� QD� VHJXQGD� GLVFXVV¥R�

IRUDP� LJXDOPHQWH� DSSURYDGDV� H� SDVVDUDP� SDUD� D�
XOWLPD��H�R�6U��%RUJHV�UHTXHUHX�D�XUJHQFLD�SDUD�HQWUDU�
HP�GLVFXVV¥R���

)RL�DSRLDGD�H�DSSURYDGD�D�XUJHQFLD��
�



�����������������������������������������������������������������6HVV¥R�GH����GH�6HWHPEUR�
�

6HJXLR�VH� D� �l� GLVFXVV¥R� GD� UHVROX©¥R�
DSSURYDQGR�D�SHQV¥R�GH����������FRQFHGLGD�DR�'U��
0DQRHO�GD�6LOYHLUD�5RGULJXHV��1HVWD�RFFDVL¥R�R�6U��
�|�6HFUHWDULR� OHX�R�VHJXLQWH�SDUHFHU�GD�&RPPLVV¥R�
GH�)D]HQGD��

2�'U��0DQRHO�GD�6LOYHLUD�5RGULJXHV�REWHYH�SRU�
GHFUHWR�GH����GH�-XQKR�GH������D�VXD�MXELOD©¥R�FRP�
R�RUGHQDGR�GH����������HWF��

)LQGD� D� �l� GLVFXVV¥R� IRL� DSSURYDGD� SDUD�
SDVVDU�£��l��R�TXH�WHYH�ORJR�OXJDU��

-XOJDQGR�VH� GLVFXWLGD�� IRL� DSSURYDGD� SDUD�
SDVVDU�£�XOWLPD�GLVFXVV¥R��

2� 6U�� &DUQHLUR� GH� &DPSRV� UHTXHUHX� D�
XUJHQFLD�SDUD�HQWUDU�HP�XOWLPD�GLVFXVV¥R��

)RL�DSRLDGD�H�DSSURYDGD�D�XUJHQFLD��
7HYH� OXJDU� D� XOWLPD� GLVFXVV¥R� GD� UHVROX©¥R��

Q¥R� LPSUHVVD�� DSSURYDQGR� D� WHQ©D� GH� ��������
FRQFHGLGD� D� '�� ,VDEHO� 3LUHV� H� VXDV� LUP¥V�� SHORV�
VHUYL©RV�GH�VHX�SDL��-RDTXLP�-RV«�3LUHV��HWF��

)RL� DSSURYDGD� SDUD� VH� UHPHWWHU� £� RXWUD�
&DPDUD��

6HJXLR�VH� QRYD� GLVFXVV¥R� GD� PDWHULD� GD�
HPHQGD� GR� 6U�� 9HUJXHLUR�� TXH� ILFDUD� HPSDWDGD� QD�
VHVV¥R�DQWHULRU�ದ�DEROLQGR�RV�0RUJDGRV�H�&DSHOODV��
H� D� HPHQGD� GH� UHGDF©¥R� GR� 6U�� 3DXOD� 6RX]D�� TXH�
SURS·H�� VH� SDVVDU� D� HPHQGD� GR�6U�� 9HUJXHLUR�� TXH�
VH� GLJD� ದ� $� $VVHPEO«D� *HUDO� /HJLVODWLYD� GHFUHWD� ದ�
HP�OXJDU�GH�ದ�UHVROYH��

-XOJDQGR�VH� EDVWDQWH� GLVFXWLGD� D� PDWHULD��
SURS¶]�R�6U��3UHVLGHQWH�£�YRWD©¥R�D�HPHQGD�GR�6U��
9HUJXHLUR�� 1¥R� SDVVRX�� SURS¶]� HQW¥R� R� 6U��
3UHVLGHQWH� VH� R� 6HQDGR� DSSURYDYD� R� DUWLJR� �|� GD�
UHVROX©¥R� VREUH� D� H[WLQF©¥R� GD�&DSHOOD� GH� $QWRQLR�
$OYHV�%RWHOKR��TXH� ILFDUD�SHQGHQWH�GH�YRWD©¥R��Q¥R�
IRL�DSSURYDGD��

(QWURX�HP�GLVFXVV¥R�R�DUWLJR��|��
)LFDP�GHURJDGDV�DV�GLVSRVL©·HV�HP�FRQWUDULR��
+DYHQGR� GXYLGD� VH� WLQKD� FDKLGR� D� UHVROX©¥R��

SURS¶]� R� 6U�� 3UHVLGHQWH� VH� R� 6HQDGR� GDYD� SRU�

-XOJDQGR�VH� GLVFXWLGD� IRL� DSSURYDGD� HP� �l�
GLVFXVV¥R��

&RQWLQXRX� D� �l� GLVFXVV¥R� GD� UHVROX©¥R�
QXPHUR� ���� VREUH� HPROXPHQWRV� QD� 6HFUHWDULD� GR�
7KHVRXUR� 3XEOLFR�� TXH� ILFDUD� DGLDGD� QD� VHVV¥R�
DQWHFHGHQWH��

-XOJDQGR�VH�GLVFXWLGD�SDVVRX�£��l�GLVFXVV¥R��
QHVWD� RFFDVL¥R� GLVVH� R� 6U�� 3UHVLGHQWH� TXH� D� �l�
YRWD©¥R� VH� MXOJDYD� QXOOD� SRU� Q¥R� HVWDU� FRPSOHWD� D�
&DVD��HVWDQGR�R�QXPHUR�FRPSOHWR�SURS¶]�GH�QRYR�R�
6U�� 3UHVLGHQWH� VH� R� 6HQDGR� DSSURYDYD� TXH� D�
UHVROX©¥R� SDVVDVVH� £� �l� GLVFXVV¥R�� YHQFHX�VH� TXH�
VLP��

2�6U��%RUJHV�PDQGRX�£�0HVD�R�VHJXLQWH��
�

5(48(5,0(172�
�
5HTXHLUR� TXH� VH� SH©DP� DR� 0LQLVWUR� GD�

)D]HQGD� LQIRUPD©·HV� VREUH� RV� HPROXPHQWRV� TXH�
DFWXDOPHQWH�VH�SDJDP�QDV�(VWD©·HV�GR�7KHVRXUR�H�
QDV�7KHVRXUDULDV�3URYLQFLDHV��

)RL� DSRLDGR� H� HQWURX� HP� GLVFXVV¥R�� ILFDQGR�
DGLDGD�D�PDWHULD�SULQFLSDO��

-XOJDQGR�VH� GLVFXWLGD�� IRL� DSSURYDGD� H� ILFRX�
DGLDGD�D�UHVROX©¥R��

6HJXLR�VH�D��l�GLVFXVV¥R�GD� UHVROX©¥R�Q������
VREUH� D� VXEVWLWXL©¥R� GH� GLYHUVRV� HPSUHJDGRV� QR�
7KHVRXUR�3XEOLFR��

2�6U��3DXOD�6RX]D�RIIHUHFHX�R�VHJXLQWH��
�

5(48(5,0(172�
�
4XH� R� SURMHFWR� Y£� £�&RPPLVV¥R� GH� )D]HQGD�

SDUD�LQWHUS¶U�R�VHX�SDUHFHU��
)RL� DSRLDGR� H� DSSURYDGR� ILFDQGR� DGLDGD� D�

UHVROX©¥R��
7HYH�OXJDU�D�XOWLPD�GLVFXVV¥R�GD�UHVROX©¥R�Q��

���� SURKLELQGR� R� GHVSDFKR� GH� QRYRV�
'HVHPEDUJDGRUHV��



GLVFXWLGD� D� UHVROX©¥R�� YHQFHX�VH� TXH� VLP�� VH�
SDVVDYD�£�XOWLPD�GLVFXVV¥R��Q¥R�SDVVRX��

7HYH� OXJDU� R� VHJXLQWH� UHTXHULPHQWR� GR� 6U��
%RUJHV��RIIHUHFLGR�QD�VHVV¥R�DQWHFHGHQWH���

5HTXHLUR� TXH� VH� ID©D� XP� SURMHFWR� GH� OHL�
VHSDUDGDPHQWH�SURSRQGR�XPD�PHGLGD�JHUDO��

'DGD�D�KRUD�ILFRX�DGLDGD�D�GLVFXVV¥R��
2�6U��3UHVLGHQWH�GHVLJQRX�SDUD�RUGHP�GR�GLD�

D� XOWLPD� GLVFXVV¥R� GD� HPHQGD� GR� SURMHFWR� GR�
*RYHUQR� GDQGR� XPD� JUDWLILFD©¥R� DRV� RIILFLDHV� GR�
&RUSR�GR�([HUFLWR�� D�XOWLPD�GLVFXVV¥R�GD� UHVROX©¥R�
DSSURYDQGR� D� SHQV¥R� FRQFHGLGD� DR�'U�� 6LOYHLUD�� �l�
GLVFXVV¥R�GD�UHVROX©¥R�DSUHVHQWDGD�

 



6HVV¥R�GH����GH�6HWHPEUR�����������������������������������������������������������
�
SHOR�6U��&RQGH�GH�/DJHV��DXWRUL]DQGR�RV�3UHVLGHQWHV�
GH�3URYLQFLDV�D�FKDPDUHP�SDUD�DV�VXDV�RUGHQV�GRXV�
RIILFLDHV�DW«�D�SDWHQWH�GH�&DSLW¥R��D�FRQWLQXD©¥R�GD�
PDWHULD�DGLDGD�SHOD�KRUD��H�HP�VHJXLPHQWR�DV�PDLV�
PDWHULDV�PDUFDGDV�QDV�VHVV·HV�DQWHFHGHQWHV��

/HYDQWRX�VH�D�VHVV¥R�GHSRLV�GDV�GXDV�KRUDV��
�
6(66�2�(0����'(�6(7(0%52�'(�������
�

35(6,'(1&,$�'2�65��/8,=�-26��'(�2/,9(,5$��
�

'LVFXVV¥R� GD� SURSRVWD� GR� 3RGHU� ([HFXWLYR�
GDQGR�XPD�JUDWLILFD©¥R�DRV�RIILFLDHV�GRV�&RUSRV�GR�
([HUFLWR�� ದ� 'LVFXVV¥R� GD� UHVROX©¥R� DXWRUL]DQGR� RV�
3UHVLGHQWHV� GH� 3URYLQFLDV� D� FKDPDU� SDUD� DV� VXDV�
RUGHQV� GRXV� RIILFLDHV� DW«� D� SDWHQWH� GH� &DSLW¥R�� ದ�
'LVFXVV¥R� GR� SDUHFHU� GD� FRPPLVV¥R�� $� 3�� VREUH�
VHVPDULDV��

�
$ಬV� ��� KRUDV� H� PHLD�� Q¥R� KDYHQGR� QXPHUR�

VXIILFLHQWH�GH�PHPEURV�SDUD�IRUPDU�&DVD��SURFHGHX�
VH� £� FKDPDGD� H� DFKDUDP�VH� SUHVHQWHV� ��� 6UV��
6HQDGRUHV�� IDOWDQGR� FRP� FDXVD� SDUWLFLSDGD� RV� 6UV��
'��1XQR�(XJHQLR�GH�/RFLR��9LVFRQGH�GH�&D\U¼��/XL]�
-RDTXLP�'XTXH�(VWUDGD��9LVFRQGH�GD�3HGUD�%UDQFD��
9LVFRQGH� GR� 5LR� 9HUPHOKR�� -RV«� 0DUWLQLDQR� GH�
$OHQFDU�� 9LVFRQGH� GH� &DHWK«�� )HUUHLUD� GD� &DPDUD��
3DWULFLR� -RV«� GH� $OPHLGD� H� 6LOYD�� -RV«� 6DWXUQLQR��
-RV«� &DUORV� 0D\ULQN�� %HQWR� %DUURVR� 3HUHLUD�� -RV«�
-RDTXLP� GH� &DUYDOKR�� 0DUTXH]� GH� 3DUDQDJX£��
$OEXTXHUTXH�0DUDQK¥R�H�9LVFRQGH�GH�6��/HRSROGR��
H� VHP� HOOD� RV� 6UV�� &DUQHLUR� GH� &DPSRV�� /REDWR��
%DU¥R�GH�,WDSR¥��)HLMµ�H�6ROHGDGH��

'LVVH�HQW¥R�R�6U��3UHVLGHQWH� TXH�� VHJXQGR�D�
XOWLPD�GHFODUD©¥R�GR�6HQDGR�� WLQKD� OXJDU�R� WUDEDOKR�
GH� &RPPLVV·HV�� SDUD� FXMR� ILP� FRQYLGDYD� DRV� VHXV�
LOOXVWUHV� PHPEURV� D� LUHP� SDUD� RV� UHVSHFWLYRV�
WUDEDOKRV��

$ಬV����KRUDV�WHQGR�FKHJDGR�R�6U��&DUQHLUR�GH�

(;3(',(17(�
�
8P� RIILFLR� GR� 0LQLVWUR� GRV� 1HJRFLRV� GR�

,PSHULR�� SDUWLFLSDQGR� TXH� D� 5HJHQFLD� UHFHEHU£� QR�
GLD����GR�FRUUHQWH��DR�PHLR�GLD��QR�3D©R�GD�FLGDGH��
DV�'HSXWD©·HV� GR�6HQDGR�� GH� TXH� WHP� GH� VDEHU� D�
KRUD�H� OXJDU�GR�HQFHUUDPHQWR�GD�$VVHPEO«D��DVVLP�
FRPR� GH� DSUHVHQWDU� R� SURMHFWR� GH� OHL� VREUH� RV�
RIILFLDHV�GR�PHVPR�6HQDGR��

)LFRX�R�6HQDGR�LQWHLUDGR��
8P�RIILFLR�GR�6U��'XTXH�(VWUDGD��SDUWLFLSDQGR�

TXH�SRU�LQFRPPRGDGR�Q¥R�SRGLD�FRPSDUHFHU��
)LFRX�R�6HQDGR�LQWHLUDGR��
2�6U��9HUJXHLUR�RIIHUHFHX�R�VHJXLQWH��
�

352-(&72�'(�/(,�
�
$�$VVHPEO«D�*HUDO�/HJLVODWLYD�GHFUHWD���
$UW�� �|� )LFD� SURKLELGR� R� HVWDEHOHFLPHQWR� GH�

0RUJDGRV��&DSHOODV�H�TXDHVTXHU�RXWURV�YLQFXORV�GH�
TXDOTXHU�QDWXUH]D�RX�GHQRPLQD©¥R�TXH�VHMDP��

)RL�D�LPSULPLU��
�

25'(0�'2�',$�
�
7HYH� OXJDU� D� XOWLPD� GLVFXVV¥R� GDV� HPHQGDV�

DSSURYDGDV�SHOD�&DPDUD�GRV�'HSXWDGRV�£�SURSRVWD�
GR� 3RGHU� ([HFXWLYR�� DSSURYDGDV� SHOD� &DPDUD� GRV�
'HSXWDGRV��GDQGR�XPD�JUDWLILFD©¥R�DRV�RIILFLDHV�GRV�
&RUSRV�GR�([HUFLWR��

9HQFHQGR�VH�TXH�VH�GLVFXWLVVHP�DV�HPHQGDV�
HP� JORER�� MXOJDQGR�VH� GLVFXWLGDV� IRUDP� DSSURYDGDV�
FRPR� R� WLQKDP� VLGR� QD� �l� GLVFXVV¥R�� VHQGR� DILQDO�
DSSURYDGD� D� SURSRVWD� QD� IµUPD� HPHQGDGD� H�
UHPHWWLGD�£�6DQF©¥R��

)RL� DSSURYDGD� HP� XOWLPD� GLVFXVV¥R�� SDUD� VH�
UHPHWWHU� £� 6DQF©¥R� D� UHVROX©¥R� DSSURYDQGR� D�
SHQV¥R� GH� ��������� FRQFHGLGD� DR� 'U�� 0DQRHO� GD�
6LOYHLUD�5RGULJXHV��



&DPSRV�H�KDYHQGR�QXPHUR�SDUD�IRUPDU�&DVD��R�6U��
3UHVLGHQWH�GHFODURX�DEHUWD�D�VHVV¥R�H�OLGD�D�DFWD�GD�
DQWHULRU��IRL�DSSURYDGD��

2�6U��9LVFRQGH�GH�&RQJRQKDV�GR�&DPSR�OHX�R�
VHJXLQWH��

6HJXLR�VH� D� �l� GLVFXVV¥R� GD� UHVROX©¥R�� Q¥R�
LPSUHVVD�� DSUHVHQWDGD� SHOR� 6U�� &RQGH� GH� /DJHV��
DXWRUL]DQGR�RV�3UHVLGHQWHV�GDV�3URYLQFLDV�D�FKDPDU�
SDUD�DV�VXDV�LPPHGLDWDV�RUGHQV�GRXV�RIILFLDHV�DW«�D�
SDWHQWH�GH�&DSLW¥R��

�



����������������������������������������������������������������6HVV¥R�GH����GH�6HWHPEUR�
 
HWF��� FRP� R� YHQFLPHQWR� GD� JUDWLILFD©¥R� TXH�
SHUFHEHP� RV� DMXGDQWHV� GH� RUGHQV� GRV�
&RPPDQGDQWHV�GDV�$UPDV��DO«P�GH�VHX�VROGDGR��

)RL� DSSURYDGD� SDUD� SDVVDU� £� XOWLPD�
GLVFXVV¥R��

2�6U��%RUJHV�UHTXHUHX�D�XUJHQFLD�SDUD�HQWUDU�
LPPHGLDWDPHQWH� HP� XOWLPD� GLVFXVV¥R�� KDYHQGR� R�
6U��3UHVLGHQWH�GLWR�TXH�QD�IµUPD�GR�5HJLPHQWR�Q¥R�
SRGLD� WHU� OXJDU� R� UHTXHULPHQWR� GR� 6U�� 6HQDGRU��
GHSRLV�GH�YDULDV� UHIOH[·HV�� UHTXHUHX�R�QREUH�DXWRU�
GR�UHTXHULPHQWR�R�UHWLUDO�R��R�TXH�WHYH�OXJDU��

6HJXLR�VH�D�FRQWLQXD©¥R�GD�XOWLPD�GLVFXVV¥R�
GD� UHVROX©¥R� DGLDGD� SHOD� KRUD�� SURKLELQGR� R�
GHVSDFKR� GH� 'HVHPEDUJDGRUHV� SDUD� DV� 5HOD©·HV�
HPTXDQWR�HVWDV�Q¥R�IRUHP�UHIRUPDGDV��

-XOJDQGR�VH� GLVFXWLGD� IRL� DSSURYDGD� SDUD� VH�
UHPHWWHU�£�6DQF©¥R��

6HJXLR�VH� D� �l� GLVFXVV¥R� GR� SDUHFHU� GD�
&RPPLVV¥R�GH�&RQVWLWXL©¥R��GDGR�VREUH�R�RIILFLR�GH�
0LQLVWUR�GRV�1HJRFLRV�GR� ,PSHULR��QR�TXDO�H[LJLD�D�
UHTXLVL©¥R�GD�&DPDUD�GRV�'HSXWDGRV�FµSLD�GD�DFWD�
GD�HOHL©¥R�JHUDO�GRV�SULPHLURV�6HQDGRUHV�TXH�IRUDP�
QRPHDGRV� SHOD� 3URYLQFLD� GR� 5LR� GH� -DQHLUR�� D�
&RPPLVV¥R� HQWHQGLD� TXH� Q¥R� SRGLD� WHU� OXJDU� D�
UHPHVVD� SHGLGD�� SRU� SHUWHQFHU� SULYDWLYDPHQWH� DR�
6HQDGR��SHOD�&RQVWLWXL©¥R�GR�,PSHULR��D�YHULILFD©¥R�
GD�HOHL©¥R�H�QRPHD©¥R�GH�VHXV�PHPEURV��

2� 6U�� 3DXOD� 6RX]D� SURQXQFLRX�VH� FRQWUD� R�
SDUHFHU� SRU� HQWHQGHU� TXH� R� 6HQDGR� Q¥R� YHGDQGR�
DRV�SDUWLFXODUHV�FµSLDV�GRV�VHXV�SDSHLV��GR�PHVPR�
PRGR� GHYLD� REUDU� SDUD� FRP� R� *RYHUQR�� DO«P� GH�
TXH��VHQGR�R�PHVPR�*RYHUQR�IUDQFR�D� WDO� UHVSHLWR�
SDUD� FRP� R� 6HQDGR�� HVWH� R� GHYLD� VHU� LJXDOPHQWH�
SDUD� FRP� D� RXWUD� &DPDUD�� TXH� WDO� UHPHVVD� Q¥R�
KDYLD� UHFHLR� DOJXP�� H� TXH� TXDQGR� VH� WHQWDVVH�
DOJXPD� LQYDV¥R� HP� VXDV� DWWULEXL©·HV� R� 6HQDGR�
WLQKD� HP� VL� EDVWDQWH� GLJQLGDGH� SDUD� UHSHOOLU�� H�
PDQGRX�£�0HVD�D�VHJXLQWH�HPHQGD�DR�3DUHFHU��

5HPHWWDP�VH�FµSLDV�DXWKHQWLFDV�GH�WRGRV�RV�
SDSHLV� TXH� H[LVWDP� QR� 6HQDGR� DR� *RYHUQR� H� £�

2� 6U�� %RUJHV�� VHP� FRQWUDULDU� RV� SULQFLSLRV� GR�
QREUH�6HQDGRU��QHP�PHVPR�D�ERD�I«�HP�TXH�HOOH�VH�
DFKDYD�� GH� TXH� HVWD� UHTXLVL©¥R� SRGHULD� WHU� XP� ILP�
QHFHVVDULR�� VHP� TXH� VHMD� R� GH� RIIHQGHU� R� 6HQDGR��
PDV�Q¥R�VH�SHUVXDGLQGR�GH�TXH�VHMD�HVVD�D�PHQWH�GD�
UHTXLVL©¥R�� SRU� WLUDU� RV� FRQVHTXHQWHV� GRV�
DQWHFHGHQWHV��YRWDYD�D�IDYRU�GR�SDUHFHU��SRUTXH�VH�R�
*RYHUQR� TXHULD� VDWLVID]HU� D� UHTXLVL©¥R� GD� &DPDUD�
GRV� 'HSXWDGRV� SRGLD�VH� GLULJLU� £� &DPDUD� 0XQLFLSDO�
RQGH� H[LVWHP�� YRWDYD� FRQWUD� D� HPHQGD�� D� TXDO� Q¥R�
SRGLD�VHU�DGPLWWLGD�FRP�HPHQGD�DR�SDUHFHU��SRU�VHU�
SRU� VXD� PDWHULD� SURSULDPHQWH� XP� UHTXHULPHQWR�� H�
PDLV� DPSOR� TXH� IH]� R� *RYHUQR� TXH� GHX� FDXVD� DR�
SDUHFHU�GD�FRPPLVV¥R��H�FRPR�WDO�GHYLD�SDVVDU�SHORV�
WUDPLWHV�GR�5HJLPHQWR��

2� 6U�� 0DUTXH]� GH� &DUDYHOODV� GHFODURX�VH�
FRQWUD� D� LG«D� DSUHVHQWDGD� SHOR� SULPHLUR� QREUH�
6HQDGRU� HP� WRGD� D� VXD� JHQHUDOLGDGH�� SRUTXH�
FRQYLQKD� HP� TXH� RV� SRGHUHV� GHYHP� DX[LOLDU�VH�
PXWXDPHQWH�� H� SRU� LVVR� KDYHUHP� DV� LQIRUPD©·HV�
QHFHVVDULDV� SDUD� WXGR� TXDQWR� I¶U� GR� H[HUFLFLR� GRV�
PHVPRV� SRGHUHV�� PDV� QXQFD� SDUD� XP� REMHFWR� TXH�
Q¥R�SµGH�HQWUDU�QDV� IXQF©·HV�GR�VHX�H[HUFLFLR��SRLV�
HP� WDO� FDVR�QHQKXP�3RGHU� WLQKD� GLUHLWR� GH� H[LJLU� GR�
RXWUR� LQIRUPD©·HV��DO«P�GH�TXH�GHYLD�QRWDU�VH�TXH�R�
SRGHU� GH� DSSURYDU� RX� UHSURYDU� XP� 6HQDGRU� HUD�
SULYDWLYR�GR�6HQDGR��H�Q¥R�KDYLD�SRWHVWDGH�TXH�HP�WDO�
QHJRFLR� VH� SRGHVVH� LQJHULU�� QHP� D� SURSULD� &DPDUD�
GRV�'HSXWDGRV� WLQKD�QLVVR� LQJHUHQFLD�H� Q¥R� WHQGR�R�
*RYHUQR��QHP�D�RXWUD�WDO�DWWULEXL©¥R��LJQRUDYDP�R�TXH�
TXHULDP� WDHV� LQIRUPD©·HV�� WDOYH]� IRVVH� SDUD� PHUR�
FRQKHFLPHQWR�� H�� VHQGR�R�� GLULJLQGR�VH� £� &DPDUD�
0XQLFLSDO�SRGLD�VHU�VDWLVIHLWD�WDO�FXULRVLGDGH��SRU�FXMRV�
PRWLYRV�YRWDYD�SHOR�SDUHFHU�H�FRQWUD�H�HPHQGD��

2�6U��$OPHLGD�H�$OEXTXHUTXH�PDQGRX�£�0HVD�R�
VHJXLQWH��

�
5(48(5,0(172�

�
5HTXHLUR� R� DGLDPHQWR� DW«� R� SULQFLSLR� GD�



&DPDUD�GR�'HSXWDGRV��TXDQGR�RV�SH©DP��
)RL�DSRLDGD�H�HQWURX�HP�GLVFXVV¥R��

VHJXLQWH�VHVV¥R��HWF��
)RL� DSRLDGR�� ILFDQGR� VXVSHQVD� D� GLVFXVV¥R�

SULQFLSDO��
-XOJDQGR�VH� GLVFXWLGR�� IRL� DSSURYDGR�� ILFDQGR�

DGLDGR�R�SDUHFHU��
7HYH�OXJDU�D��l�GLVFXVV¥R�GR�SDUHFHU�GD��

 



6HVV¥R�GH����GH�6HWHPEUR�����������������������������������������������������������
�
&RPPLVV¥R� GH� 0DULQKD� H� *XHUUD�� GDGR� VREUH� R�
RIILFLR� GR� 0LQLVWUR� GD� *XHUUD�� GDWDGR� GH� ��� GR�
FRUUHQWH��HWF���HP�UHVSRVWD�DRV�TXH�SHOR�6HQDGR�OKH�
IRUDP� GLULJLGRV�� H[LJLQGR� LQIRUPD©·HV� D� UHVSHLWR� GH�
GRXV�RIILFLDHV��

2� 6U�� &RQGH� GH� /DJHV� GLVVH� TXH� WHQGR�
GLVFRUGDGR� HP� DOJXPDV� FRXVDV� FRP� R� VHX� FROOHJD�
GH�&RPPLVV¥R��KDYLD�IHLWR�XP�YRWR�HP�VHSDUDGR�TXH�
Q¥R�WLQKD�SUHVHQWH�SRU�Q¥R�HVWDU�FHUWR�GH�VH�WHU�GDGR�
SDUD� RUGHP� GR� GLD� HVWD� PDWHULD�� SRU� FXMRV� PRWLYRV�
PDQGDYD�£�0HVD�R�VHJXLQWH��

�
5(48(5,0(172�

�
3URSRQKR�R�DGLDPHQWR�DW«�DR�SUR[LPR�GLD�GD�

VHVV¥R��ದ�&RQGH�GH�/DJHV��
)RL� DSRLDGR�� ILFDQGR� DGLDGD� D� GLVFXVV¥R�

SULQFLSDO��
2�6U��9HUJXHLUR�PDQGRX�£�0HVD�R�VHJXLQWH��
�

5(48(5,0(172�
�
5HTXHLUR� TXH� VH� DGLH� DW«� DR� SULQFLSLR� GD�

VHVV¥R�GR�DQQR�IXWXUR��
)RL�DSRLDGR��
2�PHVPR� 6U�� 9HUJXHLUR� RIIHUHFHX� R� VHJXLQWH�

DGGLWDPHQWR�DR�VHX�UHTXHULPHQWR��
$FFUHVFHQWR� TXH� QR� HPWDQWR� VH� I¶U�

DSUHVHQWDGR� R� YRWR� VHSDUDGR� GH� XP� PHPEUR� GD�
&RPPLVV¥R�VH�PDQGH�LPSULPLU��

)RL�DSRLDGR��
-XOJDQGR�VH� GLVFXWLGR�� IRL� DSSURYDGR� R�

UHTXHULPHQWR� H� DGGLWDPHQWR� GR� 6U�� 9HUJXHLUR��
ILFDQGR�SUHMXGLFDGR�R�UHTXHULPHQWR�GR�6U��&RQGH�GH�
/DJHV��ILFDQGR�SRUWDQWR�DGLDGR�R�SDUHFHU��

&RQWLQXRX� D� �l� GLVFXVV¥R� GR� SDUHFHU� GD�
&RPPLVV¥R��$�3�� TXH� DXWRUL]D� R�*RYHUQR�D� SDVVDU�
FDUWDV� GH� FRQILUPD©¥R� GH� VHVPDULDV�� PHGLU� H�
GHPDUFDU��Q¥R�REVWDQWH�R� ODSVR�GH�WHPSR�H�FRP�DV�

)RL� DSRLDGR� H� DSSURYDGR�� ILFDQGR� DGLDGD� D�
UHVROX©¥R��

7HQGR�ILQGDGR�D�PDWHULD�GD�RUGHP�GR�GLD�R�6U��
3UHVLGHQWH� GHVLJQRX�SDUD� RUGHP�GR� GLD� ���� �l� H� �l�
GLVFXVV¥R� GD� UHVROX©¥R� Q�� ���� VREUH� HPROXPHQWRV��
�l�H��l�GLVFXVV¥R�GD�UHVROX©¥R�Q������VREUH�WHUUHQRV�
SDUD�D�&DPDUD�0XQLFLSDO����GLVFXVV¥R�GD�UHVROX©¥R�
%�*��DSSURYDQGR�D�WHQ©D�FRQFHGLGD�DR�0DUHFKDO�GR�
([HUFLWR�-R¥R�GH�'HXV�0HQQD�%DUUHWR�H�WUDEDOKRV�GH�
&RPPLVV·HV��

/HYDQWRX�VH�D�VHVV¥R�DQWHV�GDV�GXDV�KRUDV��
�
6(66�2�(0����'(�6(7(0%52�'(�������
�

35(6,'(1&,$�'2�65��/8,=�-26��'(�2/,9(,5$��
�

7UDEDOKRV�GH�&RPPLVV·HV��
�
$ಬV� GH]� KRUDV� H� WUHV� TXDUWRV�� Q¥R� KDYHQGR�

QXPHUR� VXIILFLHQWH� GH� PHPEURV� SDUD� IRUPDU� &DVD��
SURFHGHX�VH�£�FKDPDGD�H�DFKDUDP�VH�SUHVHQWHV����
6UV�� 6HQDGRUHV�� IDOWDQGR� FRP� FDXVD� SDUWLFLSDGD� RV�
6UV��'��1XQR�(XJHQLR�GH�/RFLR��9LVFRQGH�GH�&D\U¼��
9LVFRQGH� GR� 5LR� 9HUPHOKR�� 9LVFRQGH� GD� 3HGUD�
%UDQFD�� -RV«� 0DUWLQLDQR� GH� $OHQFDU�� 9LVFRQGH� GH�
&DHWK«��0DQRHO�)HUUHLUD�GD�&DPDUD��3DWULFLR�-RV«�GH�
$OPHLGD� H� 6LOYD�� -RV«� 6DWXUQLQR� GD� &RVWD� 3HUHLUD��
%HQWR� %DUURVR� 3HUHLUD�� -RV«� -RDTXLP� GH� &DUYDOKR��
0DUTXH]� GH� 3DUDQDJX£�� $IIRQVR� GH� $OEXTXHUTXH�
0DUDQK¥R��$QWRQLR�9LHLUD�GD�6ROHGDGH��9LVFRQGH�GH�
6¥R� /HRSROGR�� 0DWWD� %DFHOODU� H� 6HEDVWL¥R� /XL]�
7LQRFR� GD� 6LOYD�� H� VHP� HOOD� RV� 6UV�� 0DUTXH]� GH�
%DHSHQG\��-RV«�,JQDFLR�%RUJHV��$OEXTXHUTXH��%DU¥R�
GH�,WDS·D��)HLMµ��)HUUHLUD�GH�0HOOR�H�3DXOD�6RX]D��

2� 6U�� 3UHVLGHQWH� GHFODURX� TXH� VHJXQGR� D�
XOWLPD�GHOLEHUD©¥R�GR�6HQDGR� WLQKD� OXJDU�R� WUDEDOKR�
GH� &RPPLVV·HV� H� SRU� LVVR� FRQYLGDYD� DRV� VHXV�
LOOXVWUHV� PHPEURV� D� LUHP� SDUD� RV� UHVSHFWLYRV�
WUDEDOKRV��



HPHQGDV�RIIHUHFLGDV��
2�6U��3DXOD�6RX]D�RIIHUHFHX�R�VHJXLQWH��
�

5(48(5,0(172�
�
5HTXHLUR�R�DGLDPHQWR�DW«�D�VHVV¥R�VHJXLQWH��ದ�

3DXOD�6RX]D��

$ಬV� ��� KRUDV� H� �� TXDUWRV� R� 6U�� 3UHVLGHQWH�
FRQYLGRX�DRV�PHPEURV�GD�'HSXWD©¥R�TXH�WLQKD�GH�LU�
DR� 3D©R� SHGLU� D� KRUD� H� OXJDU� GR� HQFHUUDPHQWR� GD�
$VVHPEO«D� *HUDO� H� GH� DSUHVHQWDU� GXDV� OHLV� £�
6DQF©¥R��D�LUHP�DR�VHX�GHVWLQR��R�TXH�WHYH�OXJDU��

&KHJDQGR�D�'HSXWD©¥R�HQFDUUHJDGD�GH��

�



������������������������������������������������������������������6HVV¥R�GH���GH�2XWXEUR�
�
DSUHVHQWDU�DV�OHLV�£�5HJHQFLD��EHP�FRPR�GH�SHGLU�D�
KRUD� H� OXJDU� SDUD� R� HQFHUUDPHQWR� GD� $VVHPEO«D�
*HUDO�� R� 6U�� &RQGH� GH� 9DOHQ©D�� FRPR� RUDGRU� GD�
'HSXWD©¥R�� GLVVH� TXH� VHQGR� LQWURGX]LGR� FRP� DV�
IRUPDOLGDGHV� GR� FRVWXPH�� VHUYLQGR�VH� GDV� SDODYUDV�
PDUFDGDV� QD� OHL� GD� 5HJHQFLD�� HQWUHJDUD� DR�
3UHVLGHQWH� RV� SURMHFWRV� GH� OHL�� D� TXH� R� PHVPR�
3UHVLGHQWH�UHVSRQGHX�TXH�WRPDULD�HP�FRQVLGHUD©¥R�
H�TXH�VHQGR�D�PHVPD�'HSXWD©¥R�LQFXPELGD�GH�SHGLU�
D� KRUD� H� OXJDU� SDUD� R� HQFHUUDPHQWR� TXH� R� GLWR�
3UHVLGHQWH� GHFODUDUD� TXH� R� HQFHUUDPHQWR� HUD� DR�
PHLR�GLD��QR�3D©R�GR�6HQDGR��

)RL� UHFHELGD� D� UHVSRVWD� FRP� PXLWR� HVSHFLDO�
DJUDGR��

2� 6U�� 3UHVLGHQWH� GHFODURX� TXH� R� 6U�� �|�
6HFUHWDULR� ILFDYD� HQFDUUHJDGR� GR� H[SHGLHQWH� GD�
6HFUHWDULD��,JXDOPHQWH�GHFODURX�R�6U��3UHVLGHQWH�DRV�
PHPEURV�TXH�VH�DFKDYDP�SUHVHQWHV�TXH�D� UHXQL¥R�
VHULD�DPDQK¥��SHODV����KRUDV��

�
$66(0%/�$�*(5$/�/(*,6/$7,9$�
�

6(66�2�,03(5,$/�'2�(1&(55$0(172��(0���
'(�2878%52�'(�������

�
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�
5HXQLGRV� RV� PHPEURV� GD� $VVHPEO«D� *HUDO�

SRXFR�DQWHV�GR�PHLR�GLD��R�6U��3UHVLGHQWH�SDVVRX�D�
ID]HU�D�QRPHD©¥R�GD�'HSXWD©¥R�TXH�GHYLD�UHFHEHU�D�
5HJHQFLD�� H� DRV� YLQWH�PLQXWRV� GHSRLV� GR�PHLR� GLD��
VHQGR� DQQXQFLDGD� D� FKHJDGD� GD�5HJHQFLD� TXH� HP�
QRPH� GH� 6XD�0DMHVWDGH� ,PSHULDO� R� 6U�� '�� 3HGUR� ,,�
YLQKD� IHFKDU� D� VHVV¥R�� R�6U��3UHVLGHQWH� FRQYLGRX� D�
'HSXWD©¥R�QRPHDGD�D�LQWURGX]LU�D�PHVPD�5HJHQFLD�
QR�VDO¥R��WRPDQGR�HVWD�DVVHQWR�QD�0HVD�£�GLUHLWD�GR�
6U��3UHVLGHQWH��R�([P��6U��

)UDQFLVFR� GH� /LPD� H� 6LOYD�� FRPR� 3UHVLGHQWH� GHOOD�
GLULJLR�£�$VVHPEO«D�D�VHJXLQWH��

�
)$//$�

�

$XJXVWRV� H� 'LJQLVVLPRV� 6HQKRUHV�
5HSUHVHQWDQWHV�GD�1D©¥R��

�
(QFHUUDQGR�D�SUHVHQWH�VHVV¥R�GD�$VVHPEO«D�

*HUDO�/HJLVODWLYD�D�5HJHQFLD��HP�QRPH�GR�,PSHUDGRU�
R� 6HQKRU� '�� 3HGUR� ,,�� WHP� GH� DJUDGHFHU�YRV� RV�
WUDEDOKRV�TXH�QHOOD� WLYHUDP� OXJDU��H�TXH�PDQLIHVWDP�
£� 1D©¥R� %UDVLOHLUD� TXDQWR� RV� VHXV� OHJLVODGRUHV� VH�
HPSHQKDP� HP� ILUPDU� VXDV� OLYUHV� LQVWLWXL©·HV�� H� HP�
SURPRYHU�SRU�PHLR�GHOODV�D�SURVSHULGDGH�FRPPXP��

$�LPSRUWDQWH�OHL�GDV�5HIRUPDV�GD�&RQVWLWXL©¥R�
3ROLWLFD� GR� ,PSHULR�� UHFODPDGDV� SHOR� EHP� JHUDO� H�
QHFHVVLGDGHV� GDV� 3URYLQFLDV�� GHYLGR� DR� YRVVR�
SDWULRWLVPR� H� PDGXUDV� UHIOH[·HV�� WHP� VHJXUDPHQWH�
GH� WRUQDU� LQDEDODYHLV� D� OLEHUGDGH� H� LQGHSHQGHQFLD�
QDFLRQDO�� IRUWHPHQWH� HVFXGDGDV� SHOD� 0RQDUFKLD�
5HSUHVHQWDWLYD�� VHJXUR� DSRLR� H� JDUDQWLD� GH� W¥R�
SUHFLRVRV�REMHFWRV��

5HWLUDQGR�YRV� £V� YRVVDV� 3URYLQFLDV�� D�
5HJHQFLD� HVW£� FHUWD� GH� TXH� YµV�� $XJXVWRV� H�
'LJQLVVLPRV�5HSUHVHQWDQWHV�GD�1D©¥R�� FRQWLQXDUHLV�
D� HPSUHJDU� WRGRV� RV� YRVVRV� HVIRU©RV� D� EHP� GD�
SURVSHULGDGH� H� RUGHP� SXEOLFD�� H� GD� ILUPH]D� GR�
7KURQR� GR� -RYHQ� H� $XJXVWR� 0RQDUFKD� %UDVLOHLUR� R�
6HQKRU�'��3HGUR�,,��

(OOD�DJXDUGD�DQFLRVD�D�«SRFD�GD�IXWXUD�VHVV¥R�
HP� TXH�� UHXQLGRV� QRYDPHQWH� RV� HOHLWRV� GR� SRYR��
FRQILD� TXH� VHU¥R� WRPDGRV� HP� FRQVLGHUD©¥R� R�
PHOKRUDPHQWR� GR�PHLR� FLUFXODQWH� H� RXWURV� REMHFWRV�
TXH�SHOD� FXUWH]D�GR� WHPSR�Q¥R�SXGHUDP�RFFXSDU�D�
YRVVD�DWWHQ©¥R��H�FRQVWDQWH�VROLFLWXGH��

(VW£�IHFKDGD�D�VHVV¥R��
�

)5$1&,6&2�'(�/,0$�(�6,/9$�
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�
)LQGD�HVWD�)DOOD�D�5HJHQFLD�VH� UHWLURX�FRP�D�
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