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0DLV�XP�MRJR�GDV� WHUoDV�IHLUDV�VH�SDVVRX�FRP�R�HPEDWH�HQWUH�GXDV�HTXLSDV�� ³2V���GD�
YLGD�DLUDGD´�H�³2V���IDQWiVWLFRV´��IRL�XP�ERP�MRJR�FRP�ODQFHV�TXH�ILFDUDP�SDUD�D�KLVWyULD�
GR�IXWHERO��8P�H[HPSOR�GLVVR��IRL�R�JROR�GH�1XQR�³��´�5RFKD�TXH�PDUFRX�GD�VXD�iUHD��
HIHFWXDQGR�XP�FKDSpX�DSHQDV�DR�DOFDQFH�GRV�SUHGHVWLQDGRV��8P�IDFWR�D�ODPHQWDU�IRL�D�
IDOWD�GH�FRPSDUrQFLD�GH�XP�HOHPHQWR��R�TXH�OHYRX�D�XP�HQFRQWUR�FRP���HOHPHQWRV��
�
�

�
�
�

2V���IDQWiVWLFRV�
�
$SyV� XP� LQLFLR� EULOKDQWH�� D� IUHVFXUD� ItVLFD� OHYRX� D� TXH� QD� SDUWH� ILQDO� WHQKDP� SHUGLGR� R�
MRJR���
1XQR� ³��´� 5RFKD� �� � 0XLWR� PHOKRU� ILVLFDPHQWH� TXH� QR� HQFRQWUR� DQWHULRU�� 0DV� p�
QHFHVViULR�VDOLHQWDU�TXH�DSyV�PHLD�KRUD�GH�HVIRUoR��HVWH�MRJDGRU�SHUGHX�FDSDFLGDGH�GH�
SUHVVLRQDU� RV� DGYHUViULRV�� YLVWR� WHU� FRQWUDtGR� XPD� OHVmR� DLQGD� GXUDQWH� R� SHUtRGR� GH�
DTXHFLPHQWR��0DV�PHVPR�DVVLP��1XQR�³��´�5RFKD�FRQVHJXLX�GHPRQVWUDU�D�VXD�FODVVH�
DR�HIHFWXDU�XP�FKDSpX�GHVGH�D�VXD�iUHD����SRQWRV�QRV����SRVVtYHLV��
�
-RUJH� ³2SHUDWLRQ�0DQ´� ±�0XLWR�PHOKRU� TXH� QR� HQFRQWUR� DQWHULRU�� TXDQGR� ID]LD� SDUWH�
GRV�³:KLWH�%R\V´��(VWH�IDFWR�Vy�VH�SRGH�GHYHU�DR�H[FHOHQWH�HQWHQGLPHQWR�FRP�1XQR�³��´�
5RFKD��GR�TXDO�VXUJLUDP�SHOR�PHQRV���GRV���JRORV�GD�HTXLSD����SRQWRV�HP����SRVVtYHLV��
�
*HUDOGR�³7KH�/DPSV�0DQ´�±�&RPHoRX�PDO��TXDQGR�DLQGD�ID]LD�SDUWH�GD�HTXLSD�³2V���
GD�YLGD�DLUDGD´��PDV�FRQVHJXLX�GHPRQVWUDU�SRWHQFLDO�TXDQGR�PXGRX�GH�HTXLSD����SRQWRV�
HP����SRVVtYHLV�
�
3DXOR�³7KH�*RDO�.HHSHU´�6LOYD�±�)H]�WXGR�EHP�IHLWR��VHP�TXDOTXHU�FXOSD�HP�TXDOTXHU�
GRV� JRORV�� 3DXOR� p�PDLV� XP� FDVR� IODJUDQWH� TXH� D� TXDOLGDGH� Vy� p� HYLGHQFLDGD� TXDQGR�
MRJD�FRP�MRJDGRUHV�GH�QtYHO�HOHYDGR����SRQWRV�HP����SRVVtYHLV�
�
0U�-26(SK�±�,GDGH�H�H[SHULrQFLD��XP�ERP�HOHPHQWR�QD�HTXLSD��HPERUD�WHQKD�WLGR�XPD�
SUHVWDomR�GLVFUHWD��PDV�DLQGD�WHYH�WHPSR�GH�PDUFDU�XP�JROR��PDLV�XPD�YH]�XP�SDVVH�
GH�1XQR�³��´�5RFKD����SRQWRV�HP����SRVVtYHLV�
�
�
�

$QiOLVH�DR�MRJR�

$QDOLVH�jV�HTXLSDV�
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�
2V���GD�YLGD�DLUDGD�
�
&RPHoRX� PXLWR� PDO�� DSHQDV� FRQVHJXLX� YHQFHU� GHYLGR� j� IDOWD� GH� IUHVFXUD� GD� HTXLSD�
DGYHUViULD���
--�±�2�MRJDGRU�³-XGDV�-DQHLUR´�RX�³-DQHLUR�-XGDV´��FRPR�SUHIHULUHP��GHPRQVWURX�IDOWD�GH�
HPSHQKR�QD�VXD�HTXLSD�LQLFLDO�H�SRU�YH]HV�GHVSHUGLoRX�JRORV�GHYLGR�D�DOJXQV�H[FHVVRV��
0DV�VHJXQGR�ERDWRV��TXH�VXUJLUDP�QR�SDYLOKmR��D�FXOSD�VH�FDOKDU�QmR�HUD�GHOH�PDV�VLP�
GD�3XE�VXSHU�FROD���FROD�WXGR�HP�VHJXQGRV��3XE�TXH�WLQKD�QD�SRQWD�GD�VDSDWLOKD��$�VXD�
SHTXHQD�FRODERUDomR�QD�HTXLSD�GRV���IDQWiVWLFRV�SHUPLWH�WHU�XPD�SRQWXDomR�SRVLWLYD����
SRQWRV�HP����SRVVtYHLV�
�
(GXDUGR�³7KH�6LOHQW�0DQ´�9LOHOD�±�9ROWRX�DRV�HQFRQWURV��PDV�D�VXD�SUHVHQoD�IRL�PDLV�
RXYLGD�TXH�YLVWD��0DQGRX�PXLWDV�ERODV�jV� UHGHV�QR� IXQGR�GR�FDPSR��SHQVDPRV�TXH�D�
RUJDQL]DomR� DV� GHYHULD� UHPRYHU� SDUD� QmR� FRQIXQGLU� HVWH� MRJDGRU�� �� SRQWRV� HP� ���
SRVVtYHLV��
�
$OH[DQGUH� ³7KH� 1HZ� *X\´� ±� 8PD� QRYLGDGH�� QRV� HQFRQWURV� GDV� WHUoDV�IHLUDV�
GHPRQVWURX��SRXFD� IUHVFXUD� ItVLFD��PDV�DOJXPD� WpFQLFD��3DUD� LQFHQWLYDU�HVWH� MRJDGRU�D�
FRPSDUHFHU�PDLV�YH]HV��DWULEXtPRV���SRQWRV�HP����SRVVtYHLV�
�
1HOVRQ� ³2� KRPHP� GR� FKDSpX´� ±� 0DLV� XPD� YH]� HVWH� MRJDGRU� GHPRQVWURX� PDLV�
SRWHQFLDOLGDGHV�QD�EDOL]D�TXH�D�MRJDU�QD�IUHQWH��7HYH�R�D]DU�GH�HVWDU�QD�EDOL]D�DTXDQGR�
GR�IDQWiVWLFR�JROR�PDUFDGR�SRU�1XQR�³��´�5RFKD����SRQWRV�HP����SRVVtYHLV�
�
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�
)UDVHV�GR�MRJR�
�
³���TXH�HVWD�GRHX´�3DODYUDV�GH�--�DSyV�XP�WRTXH�FRP�3DXOR�³7KH�*RDO�.HHSHU´�6LOYD��$�
SDODYUD�XVDGD�DQWHV�GDV�Mi�WUDQVFULWDV��TXH�QmR�HVFUHYHPRV�SDUD�QmR�PHOLQGUDU�SHVVRDV�
PDLV�VHQVtYHLV��FRPHoD�HP�³I´�DFDED�HP�³H´�H�WHP�HVFULWR�³RGD�V³�QR�PHLR��
�
³$PDQKm�Mi�HVWRX�D�YHU�R�TXH�YDL�DSDUHFHU�QR�MRUQDO���³�3DODYUDV�GH�DOJXQV�HOHPHQWRV�GD�
HTXLSD�³2V���GD�YLGD�DLUDGD´�� WHQWDQGR�SRU�DOJXP�PHLR� LQIOXHQFLDU�HVWH� MRUQDO��PDV� ILFD�
GHVGH�Mi�R�DYLVR��TXH�R�QRVVR�OHPD�p�D�YHUGDGH�GHVSRUWLYD�H�Vy�HVVD�VHUi�QDUUDGD�SHORV�
QRVVRV�MRUQDOLVWDV��
�
³(X�QHP�PH�PH[L´�1HOVRQ��D�DVVXPLU�TXH�D�GHIHVD�GR�SpQDOWL�PDUFDGR�SRU� �1XQR�³��´�
5RFKD�IRL�XPD�REUD�GR�DFDVR��
�
³(VSHUR�TXH�DPDQKm�WHQKD�XPD�ERD�FULWLFD´�2�DXWRU�GHVWD�IUDVH�IRL�-RUJH�³7KH�2SHUDWLRQ�
0DQ´��2�TXH�QmR�VH�FRPSUHHQGH��RV�MRJDGRUHV�VmR�WRGRV�WUDWDGRV�GH�IRUPD�LJXDO�H�Vy�VH�
WrP�DV�DYDOLDo}HV�TXH�VH�PHUHFH��+RMH��RQWHP��-RUJH�PHUHFHX�RV�SRQWRV�DWULEXtGRV��
�
'HVWDTXH�GR�MRJR�
�
&RPR� QmR� SRGLD� GHL[DU� GH� VHU�� R� GHVWDTXH� p� PDLV� XPD� YH]� SDUD� 1XQR� ³��´� 5RFKD��
(PERUD�QmR�WHQKD�VLGR�FDSD]�GH�OHYDU�D�VXD�HTXLSD�j�YLWyULD��PDLV�XPD�YH]�PRVWURX�D�
VXD� FODVVH� DR� PDUFDU� XP� JROR� IDQWiVWLFR�� 6HJXQGR� IRQWHV� SUy[LPDV� GR� MRJDGRU�� HVWH�
DWOHWD� FRQVHJXLX�DJXHQWDU� XPD�GRU�QD� VXD�FR[D�HVTXHUGD�GXUDQWH� WRGR�R� MRJR��e� VHP�
GXYLGD�XP�H[HPSOR�SDUD�DV�FDPDGDV�PDLV� MRYHQV��GR�VDFULItFLR�TXH�p�QHFHVViULR� ID]HU�
SDUD�VH�DWLQJLU�RV�JUDQGHV�SDOFRV�PXQGLDLV�GR�IXWHERO��


