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$V�&LQFR�3HGUDV�GD�)XQGD�GH�'DYL��6HJXQGR�9LHLUD
7KH�)LYH�6WRQHV�LQ�'DYLG·V�6OLQJ��$FFRUGLQJ�WR�9LHLUD

&OiXGLD�&RXWR
3RQWLItFLD�8QLYHUVLGDGH�&DWyOLFD

GR�5LR�GH�-DQHLUR

5(6802��$�VpULH�GH�FLQFR�VHUP}HV�LQWLWXODGD�$V�FLQFR�SHGUDV�GD
IXQGD�GH�'DYL�IRL�HVFULWD�H�SUHJDGD�TXDQGR�9LHLUD�HVWDYD�HP�5RPD
H�IUHT�HQWDYD�D�FRUWH�GD�5DLQKD�&ULVWLQD��GD�6XpFLD��'HYHUmR�VHU
OLGRV�FRPR�VHUP}HV�PRUDLV��TXH�QRV�WUD]HP�D�LPDJHP�GR�KRPHP
TXH��DR�WHQWDU�VXSHUDU�VH��VH�DSUR[LPD�GH�'HXV��$WUDYpV�GDV�FLQFR
SHGUDV� �FRQKHFLPHQWR� GH� VL� PHVPR�� GRU� GR� EHP� SHUGLGR�� SHMR
GR�PDO�FRPHWLGR��WHPRU�GR�FDVWLJR��HVSHUDQoD�GR�JRVWR�H�SUrPLR
HWHUQR��� R� RUDGRU� SUHWHQGH� GHPRQVWUDU� FRPR� R� KRPHP� SRGH
FKHJDU� DR� OLPSR� H� KHUyLFR� GH� VXDV� Do}HV�� GHPRQVWUDQGR� TXH�
DWUDYpV�GR�FRQKHFLPHQWR�GH�VL�PHVPR��p�SRVVtYHO�FKHJDU�D�'HXV�
VHQKRU� GR� YHUGDGHLUR� HQWHQGLPHQWR�

3$/$95$6�&+$9(��'HXV��&RQKHFLPHQWR�GH�6L�0HVPR��$OPD�

$%675$&7��9LHLUD�ZURWH�DQG�SUHDFKHG�KLV�VHULHV�RI�ILYH�VHUPRQV
WLWOHG�7KH�ILYH�VWRQHV�LQ�'DYLG·V�VOLQJ�ZKHQ�KH�ZDV�LQ�5RPH��DW�D�WLPH
ZKHQ� KH� IUHTXHQWHG� WKH� FRXUW� RI� &KULVWLQD� RI� 6ZHGHQ�� 7KH\
VKRXOG� EH� UHDG� DV�PRUDO� VHUPRQV� FRQFHUQHG�ZLWK� WKH� LPDJH� RI
PDQ� ZKR�� LQ� DQ� DWWHPSW� WR� WUDQVFHQG� KLPVHOI�� PRYHV� FORVHU� WR
*RG�� 7KURXJK� WKH� LPDJH� RI� WKH� ILYH� VWRQHV� ²� VHOI�NQRZOHGJH�
VRUURZ�RYHU�D�ORVV��VKDPH�IRU�HYLO�SHUSHWUDWHG��IHDU�RI�SXQLVKPHQW�
DQG�KRSH�IRU�DQ�HWHUQDO�SUL]H�²��WKH�SUHDFKHU�LQWHQGV�WR�GHPRQVWUDWH
KRZ� PDQ� FDQ� DFKLHYH� FOHDQ� DQG� KHURLF� DFWLRQ� WKURXJK� VHOI�
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NQRZOHGJH��ZKLFK�HQDEOHV�KLP�WR�UHDFK�*RG��WKH�PDVWHU�RI�WUXH
XQGHUVWDQGLQJ�

.(<:25'6�� *RG�� 6HOI�.QRZOHGJH�� 6RXO�
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9LHLUD�FKHJD�D�5RPD��GHSRLV�GH�WHU�SDVVDGR�SHOR�0HGLWHUUkQHR��
QR� GLD� ��� GH� QRYHPEUR� GH� ������ 9HP� WHQWDU�� MXQWR� DR� 3DSD
&OHPHQWH�;��D�LVHQomR�GDV�DFXVDo}HV�IHLWDV�SHOD�,QTXLVLomR��%HP
UHFHELGR�� ID]� TXHVWmR� GH� QDUUDU� D� UHFHSomR�� HP� FDUWD� GH� ��� GH
QRYHPEUR� GH� ������ D� 'RP� 5RGULJXHV� GH� 0HQH]HV�

2� SDGUH� JHUDO� PH� UHFHEHX� FRP� GHPRQVWUDomR
H[WUDRUGLQiULD�GH�DIHWRV��H�R�PHVPR�H[SHULPHQWR
HP�WRGRV�RV�UHOLJLRVRV�GHVWD�FDVD��TXH�KRMH�p�XPD
UHFRSLODomR�GH�WRGD�D�&RPSDQKLD��SRU�VH�DFKDUHP
QHOD�HP�FRQJUHJDomR�RV�HQYLDGRV�WULHQDLV�GH�WRGDV
DV�SURYtQFLDV��2�FHUWR�p��VHQKRU��TXH�RV�SRUWXJXHVHV
FRQKHFHP�D�$QW{QLR�9LHLUD��SRLV�Vy�HOHV�R�WUDWDUDP
FRPR�PHUHFH�
2�SDGUH�DVVLVWHQWH�GH�3RUWXJDO��FRP�TXHP�QXQFD
WLYH�FRUUHVSRQGrQFLD��H�RXWURV�PXLWR�VHQKRUHV�PH
IRUDP�UHFHEHU�GXDV�PLOKDV�IRUD�GH�5RPD�FRP�GXDV
FDUURoDV��VHQGR�WDQWR�PDLV�SDUD�HVWLPDU�HVWH�DPRU�
TXDQWD�p�D�GLIHUHQoD�FRP�TXH�HO�5HL�'��-RmR��TXH
HVWi�QR�FpX��PDQGRX�D�5RPD�HVWH�PHVPR�KRPHP
Ki�YLQWH�DQRV��HQWmR�FRP�D�PDLRU�FRQILDQoD�H�DXWRULGDGH�
H� KRMH�� TXDQGR� Vy�PH� HUD� QHFHVViULD�� FRP� VXPD
LQGLJQLGDGH���9,(,5$��������Y��,,��S������

1RV� VHXV� SULPHLURV� WHPSRV� HP� 5RPD�� LQLFLD� D� SXEOLFDomR
GRV� VHUP}HV�� H[LJLGD� SHOR� *HUDO� FRPR� IRUPD� GH� UHFXSHUDU� D
LPDJHP� GR� MHVXtWD� H� GD� LQVWLWXLomR�� SURVVHJXLQGR� WDPEpP� QD
HVFULWD� GD�&ODYLV� 3URSKHWDUXP�

'��$IRQVR�QmR�OKH�GHUD�D�DWHQomR�TXH�GHVHMDYD��QmR�UHFRQKHFHQGR
R� VHX� WUDEDOKR�� H� R�PHVPR� DFRQWHFLD� FRP�'�� 3HGUR�� DSHVDU� GH
PDQWHUHP�HQWUH�VL�XPD�IUHT�HQWH�FRUUHVSRQGrQFLD��DFRPSDQKDQGR
RV� DFRQWHFLPHQWRV� SROtWLFRV� HP� /LVERD�

1HVWH�FRQWH[WR��9LHLUD�FRQKHFH�D�UDLQKD�&ULVWLQD��GD�6XpFLD�
SDWURQD�GDV�DUWHV�H�GD�FLrQFLD��$FROKLGD�SHOR�SDSD�$OH[DQGUH�9,,�
IL[D�UHVLGrQFLD�HP�5RPD��WRUQDQGR�VH�XPD�VHQVDomR��ID]HQGR�GH
VHX� SDOiFLR� XP� OXJDU� GH� HQFRQWUR� HQWUH� LQWHOHFWXDLV� H� DUWLVWDV�
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/RJR�VH�WRUQD�D�VXD�SURWHWRUD��VROLFLWDQGR�OKH�D�SUHVHQoD�QR�VHX
VHOHWR� VDOmR� OLWHUiULR�

(P����GH�IHYHUHLUR�GH�������9LHLUD�HVFUHYH�D�'XDUWH�5LEHLUR
GH�0DFHGR��XP�GRV�VHXV�SULQFLSDLV�FRUUHVSRQGHQWHV�QR�SHUtRGR
HP� TXH� PRURX� HP� 5RPD�� IDODQGR� VREUH� D� UHVSRQVDELOLGDGH� GH
SUHJDU� SDUD� D� UDLQKD�� UHIHUH�VH� DRV� VHUP}HV� VREUH� ´$V� FLQFR
SHGUDV�GD� IXQGD�GH�'DYLµ� �´FDQVDGtVVLPRV�VHUP}HV�GD� UDLQKDµ��

$QWHFLSR�HVWD�DR�FRUUHLR�GH�DPDQKm��SRUTXH�p�R
SULPHLUR�GRV�FDQVDGtVVLPRV�VHUP}HV�GD�UDLQKD��0HOKRU
IRUD�ID]r�ORV�HP�3RUWXJDO��RQGH�D�PDWpULD�KRMH�HUD
WmR�DEXQGDQWH��0DV�QHP�GH�S~EOLFR��QHP�HP�SDUWLFXODU
QRV�TXHUHP�RXYLU���9,(,5$��������Y��,,,��S����

´/H�FLQTXH�SLHWUH�GHOOD� IXRQGD�GL�'DYLGµ� IRUDP
HGLWDGDV�HP�5RPD��0LOmR�H�9HQH]D�QR�DQR�GH������
WHQGR�VLGR�WUDGX]LGDV�GR�LWDOLDQR�SDUD�R�SRUWXJXrV�
SURYDYHOPHQWH�SHOR�F{QHJR�)UDQFLVFR�%DUUHWR��H
RXWURV�DXWRUHV�QmR�LGHQWLILFDGRV�FRP�FHUWH]D�DLQGD��
>���@� 6HUDILP�/HLWH� DWULEXL� D� WUDGXomR� SRUWXJXHVD
GHVWHV�VHUP}HV�DR�SDGUH�-RVp�6RDUHV��DFRPSDQKDQWH
H�VHFUHWiULR�GH�9LHLUD��RX�D�RXWUR�SDGUH�TXDOTXHU�GD
FRPSDQKLD��(P�6RPPHUYRJHO�D�WUDGXomR�YHP�DWULEXtGD
DR�FRQGH�GH�(ULFHLUD��'��)UDQFLVFR�;DYLHU�GH�0HQHVHV�
2V�FLQFR�VHUP}HV�IRUDP�HGLWDGRV�HP�0DGULG��6DUDJRoD
H�9DOrQFLD��HP������H��VHJXQGR�R�TXH�FRQVWD�QR
IURQWLVStFLR�GDV� HGLo}HV� HVSDQKRODV�� WHULDP�VLGR
WUDGX]LGRV�SHOR�SUySULR�9LHLUD��$�WUDGXomR�SRUWXJXHVD
TXH� LQWHJUD� D� HGLomR� SyVWXPD� GR� WRPR� ;,9� GH
������HPERUD�VXSHUYLVLRQDGD�SRU�9LHLUD��QmR�p�GH
VXD�DXWRULD��SRUWDQWR���$&7$6��������S�������������

(P� GXDV� GH� VXDV� FDUWDV�� HQGHUHoDGDV� DR� F{QHJR� )UDQFLVFR
%DUUHWR��9LHLUD� ID]� UHIHUrQFLDV� j� WUDGXomR�GRV� VHUP}HV��XPD�HP
��� GH� MXOKR� GH� �����

(X��SRU�DYLVR�TXH�WLYH�GR�S��%DOWDVDU�'XDUWH��WLQKD
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FRPHoDGR�D�WUDGX]LU�DV�FLQFR�SHGUDV��H��WDQWR�TXH
OL�HVWD�KRQUD�TXH�9��PHUFr�OKH�TXHULD�ID]HU�H�D�PLP�
ORJR�OHYDQWHL�D�SHQD�GR�SDSHO�H�D�ODQFHL�GD�PmR��H
PH�SDUHFH�TXH�'DYL��SDUD�PDLRU�JOyULD�GR�VHX�WULXQIR�
IH]�DOJXPD�RUDomR�QR�FpX��H�TXLV�DMXQWDU�DR�SULPHLUR
WLUR�RV�TXDWUR�TXH�QmR�WLYHUDP�OXJDU�QD�WDO�IXQGD�
SDUD�TXH�FRP�D�KDUSD�PDLV�EHP�WHPSHUDGD�VHMDP
FDQWDGRV�QD�OtQJXD�SRUWXJXHVD��H�SRUTXH�9��0HUFr
QmR�WHQKD�LVWR�SRU�HQFDUHFLPHQWR�RX�OLVRQMD��GLJR
H�SXGHUD�MXUDU�TXH��OHQGR�HVWD�FDUWD�GH�9��0HUFr�
UHFRQKHFL�QHOD�WDO�VREHUDQLD�GH�HVWLOR�H�WDO�VXSHULRULGDGH
DR�PHX�TXH��VH�QmR�DPDUD� WDQWR�D�9��0HUFr��PH
SHVDUD�PXLWR�GH�D�WHU�OLGR��7RUQR�D�GL]HU�TXH�HVWD
p�D�VLQFHUD�H�SXUD�YHUGDGH��H�I{UD�HX�PXL�LJQRUDQWH�
VH�DVVLP�R�QmR�HQWHQGHUD�H�FRQIHVVDUD��)LQDOPHQWH�
SHOR�EHP�TXH�TXHUR�jV�FLQFR�SHGUDV�GH�'DYL��SHoR
D�9��0HUFr��SHOR�TXH�HODV� VLJQLILFDUDP��TXH�HVWD
VHJXQGD�H�PHOKRU�YLGD�TXH�GD�SHQD�GH�Y��PHUFr
UHFHEHUDP�QmR�VHMD�FRPR�GH�LQWpUSUHWH��VHQmR�GH
DXWRU�� TXH� WXGR� VH� SRGH� DWULEXLU� j� GLIHUHQoD� GD
IUDVH� FDVWHOKDQD�� �9,(,5$�� ������ Y�� ,,,�� S�� ����
����

(� RXWUD�� HP� ��� GH� MXOKR� GH� �����

9LQGR�j�WUDGXomR�GDV�3HGUDV�GH�'DYLG��GHSRLV�TXH�OL
D�GH�9��0HUFr�ILTXHL�OLYUH�GH�XP�JUDQGH�UHFHLR�TXH
WLQKD��QmR�FRQVHQWLQGR�SRU�LVVR�TXH�VH�WUDGX]LVVHP�
H�HUD�TXH�QD�OtQJXD�SRUWXJXHVD�SHUGHVVHP�D�JUDoD
H�HQHUJLD�FDVWHOKDQD��PDV�D�HOHJkQFLD�GR�HVWLOR�GH�9�
0HUFr�OKH�GHX�WmR�QRYRV�HVStULWRV�H�DV�SDVVRX�GH
WDO�VRUWH�D�PHOKRU�YLGD��TXH�Mi�SDUHFHP�PDLV�OLVDV
H�OLPSDV�HP�SRUWXJXrV�TXH�HP�FDVWHOKDQR��GHYHQGR
HVWH�QRYR�VHU�DR�KHUyLFR�GR�WUDGXWRU��'LJR�WUDGXWRU�
SRVWR�TXH�9��0HUFr�PH�GLJD�TXH�R�IRL�Vy�GR�SULPHLUR
GLVFXUVR��H�GRV�TXDWUR�VHJXLQWHV�RV�VHQKRUHV�1��H
1�� D� TXHP�EHLMR�PXLWDV� YH]HV� DV�PmRV� SRU� HVVD
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KRQUD��2V�HVWLORV�VmR�WmR�LUPmRV�H�FRQIRUPHV��TXH
PDLV�SDUHFHP�GH�XPD�Vy�TXH�GH�WUrV�SHQDV��R�TXH
Vy�FUr�H�FRQIHVVD�D�QRVVD�Ip�QDV�REUDV�GLYLQDV��1D
IRUPD�HP�TXH�DJRUD�WRUQDP�DV�PHVPDV�3HGUDV��TXH
'HXV�VHMD�VHUYLGR�OHYDU�D�VDOYDPHQWR��YHUi�9��0HUFr
DOJXPDV�SDODYUDV�PXGDGDV��GH�TXH�GDUHL�D�UD]mR�RX
UD]}HV� �9,(,5$��������Y��,,,��S������

e�HP�5RPD��QD�FRUWH�GD�5DLQKD�&ULVWLQD��TXH�9LHLUD�YHP�D
SUHJDU�D�VpULH�GH�6HUP}HV�LQWLWXODGD�$V�FLQFR�SHGUDV�GD�IXQGD�GH�'DYL�
RQGH� R� RUDGRU� DERUGD� D� SXUD� H� OLPSD� DomR� TXH� R� KRPHP� SRGH
WHU�GLDQWH�GH�'HXV�H�GH� VL�PHVPR��&LQFR� VmR�DV�SHGUDV� DWLUDGDV
j� FDEHoD� GR� RXYLQWH�

$�SULPHLUD� IRL� EUDQFD� H� WUDQVSDUHQWH�� TXDO� D� SHGLD� R
FRQKHFLPHQWR�GH�VL�PHVPR��D�VHJXQGD�QHJUD��SHOD�GRU
GR�EHP�SHUGLGR��D�WHUFHLUD�YHUPHOKD��GD�GRU�GD�YHUJRQKD�
D�TXDUWD�GD�FRU�GR�WHPRU��SiOLGD��RX�DPDUHOD��H�HVWD�~OWLPD�
FRPR�GL]LD��YHUGH��GD�FRU�GD�HVSHUDQoD��VSHV�DHWHUQL�JDXGLL�
�9,(,5$��������Y�����WRPR�;,9��S������

3RGHPRV� Or�ORV�FRPR�VHUP}HV�PRUDLV��TXH�QRV� WUD]HP�D� LPDJHP
GH�XP�KRPHP�TXH��DR�WHQWDU�VXSHUDU�VH��DSUR[LPD�VH�GH�'HXV�

9LHLUD��FRPR�6DQWR�$JRVWLQKR��DFUHGLWDYD�QD�GLFRWRPLD�GR�KRPHP
HP�FRUSR�H�DOPD��DR�FRUSR�FDELD�D�SDUWH�YXOJDU�H�LJQyELO�GR�KRPHP��j
DOPD��XPD�RULJHP�GLYLQD�

3DUD�6DQWR�$JRVWLQKR��D�RULJHP�GD�DOPD�HVWi�HP�'HXV�TXH�D�FULRX�
´$�DOPD�IRL�FULDGD�SRU�'HXV�H�WHP�QDWXUH]D�SUySULD�SRUTXH�DVVLP�OKH�IRL
FRQFHGLGR�SHOR�PHVPR�TXH�FULRX�D�DOPD�H�FULRX�RV�TXDWUR�HOHPHQWRV��RX
VHMD��SRU�'HXVµ���6$172�$*267,1+2��������S������

6HQGR� FULDGD� SRU�'HXV�� D� QDWXUH]D� GD� DOPD� p� VHPHOKDQWH� j
G·(OH��OHPEUDQGR�TXH�VHPHOKDQoD�QmR�p�LJXDOGDGH��6DQWR�$JRVWLQKR
SURVVHJXH�QD�VXD�DUJXPHQWDomR��GLVVHUWDQGR�VREUH�D�SRWrQFLD�GD
DOPD��(VWD�QmR�SRGH�VHU�LPDJLQDGD�´QR�VHX�VHQWLGR�GLPHQVLRQDO�
WDPDQKR�� ODUJXUD�� YLJRU� ItVLFRµ� �6$172� $*267,1+2�� �����
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S�������SRUTXH�WXGR�LVWR�ID]�SDUWH�GR�FRUSR��'HYHPRV�GHVSUH]DU
R�FRUSyUHR��QmR�QRV�SUHQGHQGR�D�HVWH�PXQGR�YLVtYHO��SHUFHSWtYHO
SHORV� VHQWLGRV�� 1mR� SRGHQGR� GHILQLU� D� DOPD� FRP� ´H[SUHVV}HV
PDWHULDLVµ��6$172�$*267,1+2��������S�������DILUPD�TXH�HOD
QmR�WHP�TXDOTXHU�WLSR�GH�GLPHQVmR��´1mR�p�ORQJD�QHP�ODUJD��RX
GRWDGD� GH� IRUoD� ItVLFD�� H� QmR� WHP� FRLVD� DOJXPD� TXH� HQWUH� QD
FRPSRVLomR� GRV� FRUSRV�� FRPR� PHGLGD� H� WDPDQKRµ�� �6$172
$*267,1+2�� ������ S�� �����

2�FRUSR��SDUWH�YLO�GR�KRPHP��GHYH�VHU�GHWHVWDGR��FRPR�GL]�
FRP� H[WUHPD� IRUoD�� R� DSyVWROR� 3DXOR�

7UDWDYD�6��3DXOR�R�VHX�FRUSR��FRPR�VH�QmR�IRVVH
XPD�SDUWH�VXD��VHQmR�XP�HVFUDYR�UHEHOGH��H�FRPR
WDO�R�FDVWLJDYD��H�GRPDYD�D�DoRXWHV��&DVWLJR�FRUSXV
PHXP��HW�LQ�VHUYLWXWHP�UHGLJR��HVWLPDYD�R�VHX�FRUSR�
QmR�FRPR�SDUWH�VXD��VHQmR�FRPR�XP�FiUFHUH�SHQRVR�
HVFXUR��H�KHGLRQGR��PDLV�WHUUtYHO�TXH�D�PHVPD�PRUWH�
H�FRPR�WDO�VXVSLUDYD�SRU�VH�GHVDSHJDU��H�OLYUDU�VH
GHOH���9,(,5$��������Y�����7RPR�;,9��S������

7DPEpP� QD� ´,PLWDomR� GH� &ULVWRµ�� GH� 7RPiV� GH� .HPSLV�� VH
HQFRQWUD� D� PRUWLILFDomR� GR� FRUSR� FRPR� IRUPD� GH� VH� FKHJDU� D
'HXV�� 3DUD� HQWUDUPRV� HP� FRPXQKmR� GLYLQD� FRP� R� &ULDGRU�� p
QHFHVViULR� TXH� HVWHMDPRV� OLYUHV� GR� Sy� GH� TXH� VRPRV� IHLWRV�� Vy
DWUDYpV� GD� DOPD� SRGHPRV� FRQKHFHU� D� 'HXV�� 2� FRUSR�� VHQGR
ILQLWR�� SHUHFH� H� PRUUH�� Vy� D� DOPD� p� LQILQLWD�� (VWD� p� JHUDGD� SRU
'HXV�� ILOKD� GHVWH�PHVPR�3DL�� VRSUR� GLYLQR� TXH� DQLPD� R� FRUSR�
H� p� DWUDYpV� GHOD� TXH� FKHJDPRV� DR� &ULDGRU��

9LHLUD�HQVLQD��DWUDYpV�GDV�FLQFR�SHGUDV��FRQKHFLPHQWR�GH�VL�PHVPR�
GRU�GR�EHP�SHUGLGR��SHMR�GR�PDO�FRPHWLGR��WHPRU�GR�FDVWLJR��HVSHUDQoD
GR� JRVWR� H� SUrPLR� HWHUQR��� FRPR�R� KRPHP�SRGH� FKHJDU� DR� OLPSR� H
KHUyLFR�GH�VXDV�Do}HV��1D�SHGUD�GR�FRQKHFLPHQWR�GH�VL�PHVPR��SRGH
DSUHQGHU� TXH� Vy� SRU� HVWH� VH� SRGH� FKHJDU� D�'HXV�� QD� GD� GRU� GR� EHP
SHUGLGR��TXH�R�~QLFR�EHP�TXH�VH�SHUGH�p�'HXV��H�HVWD�p�D�ILQD�GRU��1D�GR
SHMR�GR�PDO�FRPHWLGR��TXH�D�YHUJRQKD�PDLV�KHUyLFD�GR�KRPHP��HQTXDQWR
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FULVWmR��p�HQYHUJRQKDU�VH�GH�'HXV�H��HQTXDQWR�KRPHP��GH�VL�PHVPR��$
PDLV�KHUyLFD�HQWUH�RV�KRPHQV�p�R�SHMR�GH�VXDV�Do}HV�GLDQWH�GR�RXWUR��2
WHPRU�GR�FDVWLJR�p�WHPHU�R�,QIHUQR��QmR�SRU�QmR�YHU�'HXV��PDV�SDUD�QmR
2�EODVIHPDU��$�SHGUD�GD�HVSHUDQoD�H�GR�JRVWR�HWHUQR�p�HVSHUDU�HP�'HXV
H�Vy�Q·(OH�GHSRVLWDU�WRGDV�DV�HVSHUDQoDV�

$�35,0(,5$�3('5$��2�&21+(&,0(172�'(�6,�0(602

1R�SULPHLUR� VHUPmR�� D� SHGUD� DWLUDGD� p� D� GR� FRQKHFLPHQWR
GH� VL� PHVPR�� 3HGUD� GXUD� H� GLILFXOWRVD�� SRLV� FRQKHFHU�VH� D� VL
PHVPR�p�XPD�iUGXD�WDUHID��2V�DQWLJRV�Mi�WUD]LDP�FRPR�HStJUDIH
R� ´FRQKHFH�WH� D� WL� PHVPRµ�� 9LHLUD� GHPRQVWUD� FRP� D� IRUoD� GDV
SDUiERODV� TXH� FRQKHFHQGR� D� VL�PHVPR�� R� KRPHP� SRGH� FKHJDU
D� 'HXV�� VHQKRU� GR� YHUGDGHLUR� HQWHQGLPHQWR�� H� TXH� Vy� SRGHUi
HPSUHHQGHU�JUDQGHV�IHLWRV�TXHP�WLYHU�XP�SHUIHLWR�FRQKHFLPHQWR
GH�VL�PHVPR��4XHP�WHP�SRU�VL�EDL[D�HVWLPD�QmR�SRGH�HPSUHHQGHU
JUDQGHV�Do}HV��e�SUHFLVR�TXH�R�KRPHP�VH�YHMD�JUDQGH��VH�TXLVHU
UHDOL]DU�JUDQGHV�REUDV��3DUD�WDQWR��WHP�TXH�VH�FRQKHFHU�QmR�SHOD
SDUWH� YLO� GR� VHX� VHU�� TXH� p� R� FRUSR��PDV� SHOD� SDUWH� QREUH�� TXH
p� D� DOPD�� $V� Do}HV� SRGHP� VHU� KHUyLFDV� H� OLPStVVLPDV�� VHQGR
KHUyLFR� WXGR� DTXLOR� D� TXH�� SHOR� GLItFLO�� VH� SRGH� FKHJDU�

$UJXPHQWD�9LHLUD��'HXV�� FRQKHFHQGR�VH� D� VL�PHVPR�� D� VXD
JUDQGH]D��D�VXD�RQLSRWrQFLD��D�VXD� LQILQLWXGH��JHURX�HP�VHX�VHLR
R� 9HUER�� TXH� p� D� LPDJHP�PDLV� H[DWD� GH� 'HXV�� ´H� R� SDUWR� TXH
VDLX� GHVWH� LPHQVR� FRQFHLWR� GH� VL� PHVPR� IRL� RXWUR� HOH�� RXWUR
PHVPR�IRL�H�p�R�9HUER��WmR�JUDQGH��WmR�LPHQVR��WmR�LQILQLWR��WmR
RQLSRWHQWH�� WmR�'HXV�FRPR�R�PHVPR�3DLµ��9,(,5$��������Y����
7RPR�;,9��S��������6HQGR�ILOKR�GR�FRQKHFLPHQWR�TXH�'HXV�WHP
GH� VL�� R� 9HUER� WRUQD�VH� WmR� 'HXV� FRPR� R� PHVPR� 'HXV�

3HUFHEHPRV�D�GLPHQVmR�TXH�9LHLUD�Gi�DR�9HUER��(TXLSDUDGR
D�'HXV��FRPR�IUXWR�GR�FRQKHFLPHQWR�TXH�(VWH�WHP�GH�VL�PHVPR�
R� 9HUER� WRUQD�VH� GLYLQR� H�� VHQGR� JHUDGR� SHOR� 3DL�� WRPD� D
GLPHQVmR� GR� VDJUDGR�� 6HQGR� R� 9HUER� VDJUDGR�� H� VHQGR� R
VDFHUGRWH� R� UHYHODGRU� GD� SDODYUD� GLYLQD�� SRGHPRV� SHQVDU� TXH� D
HVWH� p� GDGR� R� GRP� GD� UHYHODomR�� DWUDYpV� GR� 9HUER�



���

9LHLUD�QRV�DSUHVHQWD�D�KLVWyULD�GH�'DYL�H�*ROLDV��H�QRV�GL]�
´4XDQGR�'DYL�VH�S{V�FRQWUD�*ROLDV��6DXO�GXYLGDYD�GH�VXD�YLWyULD�
PDV�'DYL� QmRµ� �9,(,5$�� ������ Y�� ��� 7RPR�;,9�� S�� ������ 6DXO
PHGLD�'DYL�SHOR�JLJDQWH�H��VHQGR�HVWH�GH�JUDQGH�HVWDWXUD�H�DTXHOH�
GH�SHTXHQD�� MXOJDYD�SHOR�TXH�YLD��$VVLP� MXOJDYD�6DXO��QmR�'DYL�
2�VHX�MXOJDPHQWR�QmR�HUD�HQWUH�VL�H�R�JLJDQWH��PDV�GH�VL�PHVPR
FRQVLJR��³�´SRUTXH�HX�QmR�IDoR�FRPSDUDomR�GH�PLP�DR�JLJDQWH�
VHQmR�GH�PLP�D�PLPµ��9,(,5$��������Y�����7RPR�;,9��S�������
(�HVWD�HUD�D� IRUoD�GH�'DYL��R�FRQKHFLPHQWR�GH� VL�PHVPR�� IRUoD
SRGHURVD� D� DWXDU� VREUH� DV� Do}HV� GRV� KRPHQV�� SRLV� Vy� SRGH
HPSUHHQGHU� REUDV� SRUWHQWRVDV� TXHP� VH� WHP� HP� DOWD� HVWLPD�

3DUD� FKHJDU� D� 'HXV�� VHQKRU� GR� FRQKHFLPHQWR� SOHQR�� R
KRPHP�SUHFLVD��SRLV��FRQKHFHU�VH�D�VL�PHVPR��9LHLUD��SHQVDQGR
FRPR� 6DQWR� $JRVWLQKR� H� 7RPiV� GH� .HPSLV�� DFUHGLWD� TXH� R
FRUSR��SRU�VHU�ILQLWR��SHUHFH�H�PRUUH��H��SRU�VHU�Sy��p�SDUWH�LJQyELO
GR� KRPHP�� QmR� VH� SRGHQGR� FKHJDU� D�'HXV� DWUDYpV� GHOH�� 6HQGR
D� DOPD� LQILQLWD�� VRPHQWH� DWUDYpV� GHOD� p� TXH� VH� SRGH� FKHJDU� DR
&ULDGRU�

$�6(*81'$�3('5$��$�'25�'2�%(0�3(5','2

9LHLUD�DEUH�R�VHX�VHUPmR�FRP�XP�SHQVDPHQWR�GH�7HUWXOLDQR��(VWH
DUJXPHQWD�TXH�QHVWD�YLGD�QmR�VH�SDGHFHP�Vy�RV�PDOHV��PDV�WDPEpP�RV
EHQV��3HUJXQWD�9LHLUD��(�TXH�EHQV�VmR�HVWHV�TXH�VH�SDGHFHP"�´2V�EHQV
TXH�Mi�IRUDP��H�VH�DFDEDUDP��H�TXH�QmR�QRV�GHL[DUDP�GH�VL�RXWUD�SUHQGD�
TXH�D�PHPyULD�H�GRUµ��9,(,5$��������Y�����WRPR�;,9��S�������

(VWD� D� VHJXQGD� SHGUD� DWLUDGD�� D� GRU� GR� EHP� SHUGLGR�
2V� EHQV� GR� PXQGR�� RX� RV� IDOVRV� EHQV�� DGTXLUHP�VH� FRP

WUDEDOKR� H� SHUGHP�VH� FRP� D� GRU�� 6HQGR� D� GRU� FDVWLJR�� QmR
UHPpGLR��RV�EHQV�GR� FpX��TXH� VmR�RV�YHUGDGHLURV�EHQV�� WDPEpP
VH� SRGHP� SHUGHU�� ´SRUpP� VH� WH� ODVWLPD� H� GyL� Wr�ORV� SHUGLGR�� D
PHVPD�GRU�GD�SHUGD�p�UHPpGLR�GHOD��$�IHULGD�FDXVD�GRU��H�D�GRU
VDUD�D�IHULGD��WDO�p�D�YLUWXGH�GD�SHGUD�GH�KRMH�>���@µ��9,(,5$�������
Y�� ��� WRPR� ;,9�� S�� �����

9LHLUD�UHVXPH�D�PDWpULD�GHVWH�GLVFXUVR�HP�WUrV�SDODYUDV��GRU��SHUGD



���

H�EHP��(�DVVLP�DUJXPHQWD��FUHQGR�TXH�D�GRU�p�D�PHGLGD�GD�SHUGD��H�D
SHUGD�D�PHGLGD�GR�EHP��H�VHQGR�R�EHP�SRVVXtGR�PHQRV�HVWLPDGR�TXH
R�EHP�SHUGLGR��VHJXH�VH�TXH�D�SHUGD�FUHVFH�H�ID]�PDLRU�R�EHP��H�VHQGR
R�EHP�SHUGLGR��IHLWR�PDLRU��ID]�WDPEpP�PDLRU�R�EHP��SRLV�p�GD�SHUGD
TXH�QDVFH�R�FRQKHFLPHQWR�

,QGDJD�9LHLUD��SRU�TXH�R�EHP�SHUGLGR�VH�HVWLPD�PDLV�GHSRLV�TXH�VH
SHUGH�GR�TXH�TXDQGR�VH�SRVVXtD"

'L]HP��FRPXPHQWH��TXH�D�UD]mR�GHVWD�PDLRU�HVWLPDomR�p
D�GRU��SRUTXH�R�EHP�SRVVXtGR�p�REMHFWR�GR�JRVWR��H�R
EHP�SHUGLGR�p�REMHFWR�GD�GRU��H�D�GRU�PRYH�R�VHQWLGR
PDLV�HILFD]PHQWH�TXH�R�JRVWR��$�ILORVRILD�p�YHUGDGHLUD�
SRUpP�D�UHVSRVWD�IDOVD��>���@�$�PDLRU�HVWLPDomR�GR�EHP
SHUGLGR�QmR�SURYpP�GD�GRU�GD�SHUGD��QHP�GD�PHVPD
SHUGD�GR�EHP��PDV�SRU�RFDVLmR�GD�SHUGD�SURYpP�R�PDLRU
H�YHUGDGHLUR�FRQKHFLPHQWR�GR�PHVPR�EHP��R�TXDO�DQWHV
GH�SHUGLGR�QmR�VH�FRQKHFLD���9,(,5$��������Y�����WRPR
;,9��S����������

(VWD�p�D�FRQGLomR�GH�WRGR�EHP��Vy�VH�FRQKHFH�QHVWD�YLGD�GHSRLV�GH
SDVVDGR�� ´(VWH� p� WRGR� R�PLVWpULR� GD� GRU� GR� EHP� SHUGLGR�� GD� SHUGD
QDVFH�R�FRQKHFLPHQWR��GR�FRQKHFLPHQWR��D�HVWLPDomR��GD�HVWLPDomR��D
GRU��'RORU�DPLVVLµ���9,(,5$��������Y�����WRPR�;,9��S��������2�PDLRU�EHP
GR�EHP�p�FKHJDU�D�SHUGHU�VH��SRLV�SHUGLGR�VH�FRQKHFH�H�VH�OKH�Gi�R�OXJDU
TXH�PHUHFH�

0DV�TXDO�VHUi�D�ILQH]D�GD�GRU"�(VWH�p�R�SRQWR�SULQFLSDO�GR�DUJXPHQWR
GR� VHUPmR�� 7RGD� GRU� GR� EHP� SHUGLGR� p� JUDQGH��PDV� QmR� EDVWD� VHU
JUDQGH�SDUD�VHU�ILQD��3DUD�UHVSRQGHU�D�HVWD�TXHVWmR��9LHLUD�GLYLGH�RV�EHQV
HP�EHQV�PDLV�SHUGLGRV�H�EHQV�PHQRV�SHUGLGRV��2�EHP�PHQRV�SHUGLGR
p�DTXHOH�TXH��GHSRLV�GH�SHUGLGR��VH�SRGH�UHFXSHUDU��R�EHP�PDLV�SHUGLGR
p�DTXHOH�TXH��GHSRLV�GH�SHUGLGR��QmR�VH�UHFXSHUD�

3HUGH�XP�KRPHP�D�'HXV��H�SHUGH�R�WHPSR��TXDO�p�PDLRU
SHUGD"�(P�UD]mR�GH�EHP�p�'HXV��HP�UD]mR�GH�SHUGLGR�p
R� WHPSR��SRUTXH�'HXV�SHUGLGR�SRGH� UHFXSHUDU�VH��R



���

WHPSR�SHUGLGR�QmR�VH�SRGH�UHFXSHUDU��0DLV��Ki�EHQV
SHUGLGRV��TXH�FRP�D�PHVPD�GRU�GH�Wr�ORV�SHUGLGR�VH
UHFXSHUDP��H�Ki�EHQV�SHUGLGRV��TXH�FRP�QHQKXPD�GRU�VH
SRGHP�UHFXSHUDU�GHSRLV�GH�SHUGLGRV���9,(,5$��������Y�
���WRPR�;,9��S������

$� GRU� ILQD�� KHUyLFD� H� OLPSD� p� D� TXH� FKRUD� D� SHUGD� GH� XP�EHP
SHUGLGR� TXH� FRP�QHQKXPD�GRU� VH� SRGH� UHFXSHUDU�� ´'RHU�VH� GR� EHP
SHUGLGR��TXH�VH�UHFXSHUD�FRP�D�GRU��p�UHPpGLR��GRHU�VH�GR�EHP�SHUGLGR�
TXH�FRP�QHQKXPD�GRU�VH�SRGH�UHPHGLDU��p�GRU�µ��9,(,5$��������Y����
WRPR�;,9��S��������´4XHP�FKRUD�R�EHP�SHUGLGR��TXH�VH�SRGH�UHPHGLDU
FRP� D� GRU�� DPD� R� VHX� DOtYLR�� TXHP� FKRUD� R� EHP� SHUGLGR�� TXH� FRP
QHQKXPD�GRU�VH�SRGH�UHPHGLDU��DPD�D�VXD�GRU��H�HVWD�p�D�GRU�YHUGDGHLUD
H�ILQD�µ��9,(,5$��������Y�����WRPR�;,9��S������

3URVVHJXH�9LHLUD�HP�VXDV�DUJXPHQWDo}HV��GL]HQGR�TXH�R�PDLRU�H�R
PHOKRU�EHP�SHUGLGR�p�'HXV�H�D�JUDoD�GH�'HXV��TXH�VH�SHUGH�SHOR�SHFDGR�
0DV�VH�'HXV�SHUGLGR�H�D�VXD�JUDoD�VH�UHFXSHUDP�FRP�D�GRU��SDUHFH�TXH
VREUH� D� SHUGD� GHVWH� EHP� QmR� FDEH� D� ILQD� GRU��9LHLUD� GL]� TXH� VLP�� H
SURVVHJXH�

1R�SHFDGR�Ki�XPD�FRXVD�TXH�VH�SRGH�UHPHGLDU��RXWUD
TXH�QmR�WHP�UHPpGLR��H�TXH�GXDV�FRXVDV�VmR�HVWDV"�8PD
p�R�SHFDGR��RXWUD�R�KDYHU�SHFDGR��R�SHFDGR�SRGH�UHPHGLi�
OR�R�SHFDGRU�FRP�D�GRU��R�KDYHU�SHFDGR�QmR�R�SRGH
UHPHGLDU�FRP�QHQKXPD�GRU��QHP�DLQGD�R�MXVWR��SRUTXH
R�SHFDGR�SRGH�R�SHUGRDU�D�PLVHULFyUGLD��R�KDYHU�SHFDGR
SRGH�GHVID]HU�D�2PQLSRWrQFLD��'DTXL�YHP�TXH�GHSRLV
GH� UHPHGLDGR� H� SHUGRDGR� R� SHFDGR�� H� GHSRLV� GH
UHFXSHUDGD�SHOD�GRU�D�JUDoD�SHUGLGD��VH�FRQWXGR�R�SHFDGRU
VH�GyL�QmR�Mi�GR�SHFDGR��VHQmR�GH�KDYHU�SHFDGR��HVWD�GRU
p�D� ILQD��D�KHUyLFD��D�SXUD�H� OLPSD�GRU�GR�VXPR�EHP
SHUGLGR��>���@��9,(,5$��������Y�����WRPR�;,9��S�������

9LHLUD�LQGDJD�R�SRUTXr�GD�H[LVWrQFLD�GD�GRU��´SDUD�TXH�'HXV�IH]�D
GRU��TXH�SDUHFH�WmR�FRQWUiULD��H�WmR�LQLPLJD�GD�PHVPD�QDWXUH]D"µ��9,(,5$�



���

������Y�����WRPR�;,9��S�������H�UHVSRQGH�

>���@�QHQKXP�PDO�VH�UHPHGHLD�FRP�D�GRU��VHQmR�R�SHFDGR�
QHQKXP�EHP�VH�UHVWDXUD�SHOD�GRU��VHQmR�D�JUDoD��ORJR�Vy
SDUD�UHPpGLR�GHVWH�PDO�H�Vy�SDUD�UHVWDXUDomR�GHVWH�EHP
IRL�IHLWD�D�GRU��2K�GRU��5HPpGLR�~QLFR�GR�VXPR�PDO�
2K��GRU��3UHoR�~QLFR�GR�VXPR�EHP���9,(,5$�������
Y����WRPR�;,9��S�����

6H�HVFDSDU�GD�GRU��QHVWD�YLGD��p�LPSRVVtYHO��´TXH�PHOKRU�FRQVHOKR
ORJR�TXH�UHGX]LU�WRGDV�DV�GRUHV�D�XPD�Vy�GRU�H�WDQWDV�GRUHV�LQ~WHLV�H�YmV�
H�GH�PDLRU�WRUPHQWR��D�XPD�Vy�GRU��TXH�QHVWD�H�QD�RXWUD�YLGD�PH�OLYUD�GH
WRGDVµ"��9,(,5$��������Y�����WRPR�;,9��S������

(�WHUPLQD�R�VHUPmR��DFRQVHOKDQGR��/HYDL�HVWH�~OWLPR�GRFXPHQWR��H
VHMDP�HStORJR�GH�WRGR�R�PHX�GLVFXUVR�HVWDV�GXDV�SDODYUDV��&RQKHFHU�TXH
D�GRU�p�R�~QLFR�UHPpGLR�GR�EHP�SHUGLGR��H�TXH�R�PDLRU�EHP�SHUGLGR�p
D�GRU�TXH�VH�SHUGH���9,(,5$��������Y�����WRPR�;,9��S������

$�7(5&(,5$�3('5$��2�3(-2�'2�0$/�&20(7,'2

$� YHUJRQKD� p� R� HIHLWR� QDWXUDO� GR� SHFDGR�� 2� SULPHLUR
SHFDGRU� GR� PXQGR� IRL� $GmR� TXH�� SHFDQGR� SRU� GHVREHGLrQFLD�
WHYH� FRPR�SULPHLUR� IUXWR� GR� VHX� HUUR�R�SHMR� GR�PDO� FRPHWLGR�

5HFRUGHPRV�D�KLVWyULD��$GmR�H�(YD��WHQWDGRV�QR�SDUDtVR�SHOD
VHUSHQWH�� FRPHP�GR� IUXWR�SURLELGR��$� OHL� GH�'HXV� HUD� FODUD�� VH
R� FRPHVVHP�� WHULDP� FRPR� FDVWLJR� D� PRUWH�� 0DV� SRU� TXH� 'HXV
SHUPLWH�TXH�$GmR�H�(YD�ILTXHP�YLYRV"�5HVSRQGH�9LHLUD��´&RPR
R� SHFDGR� HVWDYD� Mi� FDVWLJDGR� FRP� D� YHUJRQKD�� QmR� TXLV� 'HXV
FDVWLJi�OR�FRP�D�PRUWHµ��9,(,5$��������Y�����7RPR�;,9��S�������
(QWUH� R� VDQJXH� TXH� D�PRUWH� WLUD� GDV� YHLDV� H� R� VDQJXH� TXH� VREH
j�IDFH�SHOD�YHUJRQKD�GR�DWR�FRPHWLGR��SUHIHUH�'HXV�HVWH�~OWLPR�
SRU� VHU� HVWH� PDLV� QREUH�

>���@�SRU�TXH�R�VDQJXH�GD�YHUJRQKD�p�PXLWR�PDLV�QREUH�H
PXLWR�PDLV� ILGDOJR��DTXHOH�p� VDQJXH�GR�FRUSR��HVWH�p



���

HVStULWR�GR�VDQJXH��DTXHOH�p�VDQJXH�DQLPDO��HVWH�p�VDQJXH
UDFLRQDO��DTXHOH�GHUUDPD�R�D�YLROrQFLD��HVWH�GHVWLOD�R�R
DIHWR�� DTXHOH� p� YLQJDQoD� GD� MXVWLoD�� HVWH� p� YtWLPD� GD
FRQVFLrQFLD��DTXHOH�FDVWLJD�'HXV�DR�SHFDGRU��FRP�HVWH�R
SHFDGRU�FDVWLJD�D�VL�PHVPR���9,(,5$��������Y�����7RPR
;,9��S������

$�YHUJRQKD�SRGH�VHU�UHVXOWDQWH�GH�WUrV�´DIHWRVµ��HQYHUJRQKDU�VH�GH
'HXV�� HQYHUJRQKDU�VH� GH� VL�PHVPR� H� HQYHUJRQKDU�VH� GRV� KRPHQV��$
YHUJRQKD�PDLV�KHUyLFD�GR� FULVWmR� p� HQYHUJRQKDU�VH�GH�'HXV�� H� D�PDLV
KHUyLFD�GR�KRPHP�p�HQYHUJRQKDU�VH�GH�VL��$TXL��ID]HPRV�XPD�OHLWXUD�GD
SULPHLUD� SHGUD��e� SUHFLVR� FRQKHFHU�VH� D� VL�PHVPR�SDUD�� GLDQWH� GHVWD
LPDJHP�GH�VL��SRGHU�HQYHUJRQKDU�VH�GH�VXDV�Do}HV�

$QDOLVHPRV�D�SULPHLUD�SURSRVLomR��HQYHUJRQKDU�VH�GH�'HXV��9LHLUD
DUJXPHQWD�TXH�HQYHUJRQKDU�VH�GH�'HXV�SRGH�QmR�VHU�XPD�DomR�KHUyLFD�
SRLV��VHQGR�D�YHUJRQKD�ILOKD�QDWXUDO�GR�SHFDGR��H�R�SHFDGR��XPD�RIHQVD
D�'HXV��QDGD�PDLV�QDWXUDO�GR�TXH�HQYHUJRQKDU�VH�GH�'HXV��$UJXPHQWR
FRUUHWR��VH�QmR�DOHUWDVVH�R�SUHJDGRU�

>���@�D�YHUJRQKD�QDWXUDO�QDVFH�GD�YLVWD�UHFtSURFD��H�VH�IRUPD
HQWUH�ROKRV�H�ROKRV��HQWUH�RV�ROKRV�GR�TXH�Yr��H�RV�ROKRV
GR�TXH�p�YLVWR��1yV�QmR�YHPRV�D�'HXV��H�DLQGD�TXH�'HXV
QRV�YHMD��FRQWXGR�QmR�YHPRV�TXH�QRV�Yr��H�TXH�R�KRPHP�
QmR�YHQGR�D�'HXV��QHP�YHQGR�TXH�p�YLVWR�GH�'HXV�
DLQGD�DVVLP�VH�HQYHUJRQKH�GH�'HXV��FRPR�VH�D�YLVWD�GH
XPD�H�RXWUD�SDUWH�IRVVH�UHFtSURFD��HVWH�p�R�DWR�PDLV�KHUyLFR
GD�YHUJRQKD�FULVWm���9,(,5$��������Y�����7RPR�;,9�

(�FRQFOXL��D�YHUJRQKD�QDVFH�GD�YLVWD�UHFtSURFD��HQWUH�ROKRV�TXH�VH
YrHP� H� TXH� VmR� YLVWRV��$� YHUJRQKD�PDLV� KHUyLFD� p� D� GR� KRPHP�TXH�
GLIHUHQWHPHQWH�GH�$GmR��QmR�Yr�D�'HXV��PDV�PHVPR�DVVLP�VHQWH�YHUJRQKD
GDV�Do}HV�FRPHWLGDV�

$FRPSDQKHPRV� D� VHJXQGD�SURSRVLomR�� D� YHUJRQKD�GH� VL�PHVPR�
3URS}H�9LHLUD��́ HVWDQGR�Vy�XP�KRPHP�QR�PXQGR��SRGH�HOH��QHVWD�VROLGmR�
HQYHUJRQKDU�VH�GH�VL�PHVPR"�6H�HVWD�YHUJRQKD�IRU�KHUyLFD��VLPµ��UHVSRQGH



���

9LHLUD�
5HWRUQDQGR�j�DUJXPHQWDomR�GH�TXH��VH�D�YHUJRQKD�QDVFH�GD�YLVWD

UHFtSURFD�� D� YHUJRQKD�KHUyLFD� p� DTXHOD� TXH� QmR�SUHFLVD� GR�RXWUR� SDUD
FRQILUPDU�DV�VXDV�Do}HV��HVFODUHFH�

(QYHUJRQKDU�VH�GRV�KRPHQV��H�SHUGHU�UHSXWDomR�FRP
HOHV��p�YHUJRQKD�YXOJDU��H�TXH�QmR�DUJXL�YLUWXGH��VHQmR
DPELomR��HQYHUJRQKDU�VH�GH�VL��H�SHUGHU�UHSXWDomR�FRQVLJR
PHVPR��HVWD�p�D�YHUJRQKD�KHUyLFD��DVVLP�TXH�HQWmR�WHUiV
FKHJDGR�DR�VXPR�JUDX�GD�JHQHURVLGDGH�KXPDQD��&XP
WDQWXP� SURIHFHULV�� XW� VLW� HWLDP� WLEL� WXL� UHYHUHQWLD� ²� TXDQGR
FKHJDUHV�D�HVWDGR�TXH�WH�UHVSHLWHV��H�WH�UHYHUHQFLHV�D�WL
PHVPR��&XP�WH�HIIHFHULV�HXP��FRUDP�TXR�SHFFDUH�QRQ�DXGHDV��²
(�TXDQGR�WH�IL]HUHV��H�IRUHV�WDO�TXH�QmR�WH�DWUHYDV�D�SHFDU
GLDQWH�GH�WL��&RUDP�TXR���9,(,5$��������Y�����7RPR�;,9�
S������

$�WHUFHLUD�SURSRVLomR�GL]�UHVSHLWR�j�YHUJRQKD�>TXH�R�KRPHP�WHP@
GRV�KRPHQV��$�UHVSHLWR�GRV�KRPHQV�SRGH�KDYHU�YHUJRQKD�KHUyLFD"�9LHLUD
DUJXPHQWD�TXH�VLP��(�FRQWLQXD��HVWDQGR�R�PXQGR�FRUURPSLGR��GRPLQDGR
SHOD�LQYHMD��DYDUH]D��XVXUD��TXHP�VH�HQYHUJRQKDUi�GRV�VHXV�DWRV�LOtFLWRV"
´$RQGH�D�PDLRU�SDUWH�p�R�HQJDQR��D�GLVVLPXODomR��SUXGrQFLD��D�PHQWLUD�H
D� OLVRQMD��PHUHFLPHQWR�� TXHP� VH� HQYHUJRQKDUi� GH�PHQWLU"µ� �9,(,5$�
������Y�����7RPR�;,9��S��������6H��HP�XP�PXQGR�WmR�FRUURPSLGR��KRXYHU
DOJXpP�TXH�VH�HQYHUJRQKH�GRV�VHXV�SUySULRV�DWRV��HVWD�VHUi�D�YHUJRQKD
KHUyLFD�

$�48$57$�3('5$��2�7(025�'2�&$67,*2

'DV� FLQFR� SHGUDV� MRJDGDV� SRU� 9LHLUD�� HVWD� p� DWLUDGD� FRP
PDLRU�IRUoD��R�WHPRU�GR�FDVWLJR��9LHLUD��QRV�FLQFR�VHUP}HV��WHP
SURSRVWR�XP�DUJXPHQWR OLPSR�H�KHUyLFR��7UDWDQGR�VH�GR�,QIHUQR�
SRGHUi�HOH�Vr�OR"�´3DUHFH�YRV�TXH�WRGR�R�,QIHUQR�PHWLGR�HP�XP
DODPELTXH� DIRJXHDGR� QmR� SRGHUi� GHVWLODU� XPD� TXLQWD�HVVrQFLD�
RX�GH�SHQD�TXH�VHMD�OLPSD��RX�GH�WHPRU�TXH�VHMD�KHUyLFR"�(X�FXLGR
TXH� VLPµ�� �9,(,5$�� ������ Y�� ��� 7RPR� ;,9�� S�� ����



���

2�TXH�PDLV�WHPH�9LHLUD�QmR�p�R�TXH�QR�LQIHUQR�SDGHFHP�RV�KRPHQV�
PDV�R�TXH�SDGHFH�'HXV��'HXV��RQLSRWHQWH�H�RQLVFLHQWH��FULDGRU�GR�FpX�H
GD�WHUUD��HVWi�HP�WRGRV�RV�OXJDUHV��HVWDQGR�WDPEpP�QR�LQIHUQR��RQGH�QmR
SRGH�SDGHFHU�FRPR�VXMHLWR�GH�SHQDV��PDV�VLP�FRPR�VXMHLWR�GH�LQM~ULDV�

4XH� R� KRPHP� SDGHoD� HWHUQDPHQWH� QR� LQIHUQR�� H� FDUHoD
HWHUQDPHQWH� GD� YLVWD� GH� 'HXV�� p� WHUUtYHO�� PDV� TXH� R� KRPHP
EODVIHPH�H�PDOGLJD�D�'HXV��LVWR�p�WHUULELOtVVLPR��H�HVWH�p�R�LQIHUQR
GR� ,QIHUQR�

3RGH�DVVLP�KDYHU�GRLV�LQIHUQRV"�´1R�FDStWXOR�YLQWH�GR�$SRFDOLSVH
GL]�R�(YDQJHOLVWD�SURIHWD��TXH�DFDEDGR�R�'LD�GR�MXt]R�YLX�ODQoDU�R�LQIHUQR
QR�IRJR�GR�,QIHUQRµ���9,(,5$��������Y�����7RPR�;,9��S������

$�TXH�GRLV�LQIHUQRV�ID]�PHQomR�R�HYDQJHOLVWD"�+i�R�LQIHUQR
GR�IRJR��TXH�TXHLPD�QR�FHQWUR�GD�WHUUD�DRQGH�VmR�DWRUPHQWDGRV
RV� FRQGHQDGRV�� H� Ki� R� LQIHUQR� QR� FRUDomR� GRV� KRPHQV� TXH
EODVIHPDP� FRQWUD� 'HXV�� H� RQGH� 'HXV� p� RGLDGR�

>���@�SDUD�GLVWLQomR�GDV�RXWUDV�FKDPDV�GR�,QIHUQR�
DV�RXWUDV�FKDPDV�GR�LQIHUQR�TXHLPDP�H�DEUDVDP
DR�FRQGHQDGR��DV�FKDPDV�GD�EODVIrPLD��TXH�VDHP
GD�ERFD�GR�FRQGHQDGR��LQWHQWDP��VH�SXGHUDP��DEUDVDU
H�TXHLPDU�DR�PHVPR�'HXV��DV�RXWUDV�FKDPDV�GR
,QIHUQR��FRPR�MXVWDV�H�UDFLRQDLV��FRQWrP�VH�QRV
OLPLWHV�GR�FHQWUR�GD�7HUUD��DV�FKDPDV�GD�EODVIrPLD�
FRPR�IXULRVDV�H�VHP�IUHLR�GH�OHL��QHP�UD]mR��QmR
Vy�SHQHWUDP�H�SDVVDP�D�7HUUD��PDV�VREUHVVDHP�H
FKHJDP� DWp� R� &pX�� 3RVXHUHXQW� LQ� &RHOXP� RV� VXXP�
�9,(,5$��������Y�����7RPR�;,9��S������

2�FpX�p�R�JR]R�D�PDLV�GRV�KRPHQV�H�UHFRPSHQVD�SHOR�EHP
SUDWLFDGR��R� LQIHUQR�� OXJDU�GH�FDVWLJRV�H�SHQDV��2�KRPHP�� IHLWR
j� LPDJHP� H� VHPHOKDQoD� GH� 'HXV�� DOPHMD� R� FpX�� PDV� VHUi� HOH
PHUHFHGRU"

2V�HOHLWRV�DOFDQoDP�R�FpX�H�D�JUDoD�GLYLQD��RV�SHFDGRUHV��DV
SHQDV�GR� LQIHUQR��'LYLGHP�RV� WHyORJRV� DV�SHQDV�GR� LQIHUQR� HP
´SHQD� GH� VHQWLGR�� TXH� p� R� IRJR�� H� HP� SHQD� GH� GDQR�� TXH� p� D



���

SULYDomR�GD�YLVWD�GH�'HXVµ� �9,(,5$��������Y�����7RPR�;,9��S�
������ -y� FRQVLGHUD�TXH�R�SLRU�PRWLYR�SDUD� VH� WHPHU�R� LQIHUQR�p
D� VXD� IDOWD� GH� RUGHP�

3HQVD�DVVLP�6DQWR�$JRVWLQKR��PDV�DVVLP�QmR�SHQVD�9LHLUD�
SRLV� DFUHGLWD� TXH� Ki� XPD� RUGHP� QR� LQIHUQR�

2�FRQGHQDGR�DOL�HVWi��H�DVVLP�HVWi�DRQGH�H�FRPR
p�VXPD�RUGHP�TXH�HVWHMD��²�$RQGH�HVWi�R�FRQGHQDGR"
1R�LQIHUQR��(�FRPR�HVWi�QR�LQIHUQR"�$UGHQGR�HP
YLYDV� FKDPDV�� /RJR�� DTXHOH� OXJDU� p� RUGHQDGR�� H
RUGHQDGtVVLPR��SRUTXH�HVWi�R�FRQGHQDGR�DRQGH�H
FRPR�GHYH�HVWDU��DRQGH��SRUTXH�HVWi�QR�LQIHUQR��H
FRPR��SRUTXH�HVWi�DUGHQGR���9,(,5$��������Y����
7RPR�;,9��S����������

'DYL� GLYLGH� R� LQIHUQR� HP� WUrV� SDUWHV�

>���@�IDOD�OLWHUDOPHQWH�GDV�SHQDV�GR�,QIHUQR��H�GL]
TXH�R�FiOL[�GRV�FRQGHQDGRV�p�FRPSRVWR�H�WHPSHUDGR
GH�WUrV�LQJUHGLHQWHV��IRJR��HQ[RIUH�H�WHPSHVWDGHV�
R�IRJR�p�D�SHQD�GR�VHQWLGR��R�HQ[RIUH��TXH�R�ID]
PDLV�DUGHQWH�H�PDLV�HVFXUR��p�D�SHQD�GH�GDQR��H�DV
WHPSHVWDGHV�VmR�DV�EODVIrPLDV��DV�LQM~ULDV��DV�PDOGLo}HV�
TXH�SRU�VXPR�IXURU��UDLYD�H�yGLR�GH�'HXV�VH�IXOPLQDP
H�VREHP�SHUSHWXDPHQWH�GR�,QIHUQR�DR�&pX���9,(,5$�
������Y�����7RPR�;,9��S������

9LHLUD� QRV� GL]� TXH�� VH� FRPSDUDUPRV� DV� WUrV� SDUWHV� HP�TXH�'DYL
GLYLGH�R�,QIHUQR��GHYHPRV�WHPr�ODV�D�WRGDV��D�SHQD�GR�VHQWLGR��D�SHQD�GR
GDQR�H�R�yGLR�H�EODVIrPLDV�FRQWUD�'HXV��(��DVVLP�FRPR�D�VHJXQGD�SHQD
p�PXLWR�PDLV� WHUUtYHO�TXH�D�SULPHLUD��SRLV�R�IRJR�p�PDO� ILQLWR��H�'HXV�
LQILQLWR��D�WHUFHLUD�H[FHGH��H�PXLWR��D�VHJXQGD��´7HPHU�R�LQIHUQR�SRU�QmR
YHU�D�'HXV��p�WHPr�OR�SRU�DPRU�GH�PLP��WHPHU�R�LQIHUQR�SRU�QmR�EODVIHPDU
GH�'HXV��p� WHPr�OR�SRU�DPRU�GH�'HXV��H�SRU� LVWR�HVWH� WHPRU�p�R�PDLV
ILQR�H�KHUyLFRµ��9,(,5$��������Y�����7RPR�;,9��S��������2�KRPHP�GHYH
WHPHU�R�LQIHUQR�QmR�SRU�QmR�YHU�D�'HXV��PDV�SDUD�QmR�EODVIHPi�OR��p�LVWR



���

TXH�GHYH�WHPHU�TXHP�OLPSD�H�KHURLFDPHQWH�WHPH�R�LQIHUQR��SRLV�R�PDLRU
KRUURU�TXH�SRGH�KDYHU�QR�PHVPR�LQIHUQR�p�'HXV�EODVIHPDGR�

$�48,17$�3('5$��$�(63(5$1d$�'2�*2672
(�2�35È0,2�(7(512

e�FKHJDGD�D�~OWLPD�SHGUD��HVWD�p�YHUGH��GD�FRU�GD�HVSHUDQoD�
9LHLUD��ID]HQGR�XPD�FRPSDUDomR��UHFRUGD�D�KLVWyULD�GRV�DUJRQDXWDV�
HVWHV� GHVFREULUDP�R� FDER� GD�%RD�(VSHUDQoD��9LHLUD� SUHWHQGH� LU
DOpP�� ´GHVFREULU� R� FDER� QmR� GD� ERD�� QHP� GD�PHOKRU� HVSHUDQoD
GD� 7HUUD�� VHQmR� GD� PDLV� OLPSD�� GD� PDLV� ILQD� H� GD� PDLV� KHUyLFD
GR� FpXµ�� �9,(,5$�� ������ Y�� ��� 7RPR� ;,9�� S�� ����

(� DUJXPHQWD�

$�HVSHUDQoD�H�R�JRVWR�HWHUQR��HVWD�p�D�PDWpULD�GH
KRMH��PDV�QHP�R�JRVWR�QHP�R�HWHUQR�VH�DWDP�EHP
FRP�D�HVSHUDQoD��R�JRVWR��QmR��SRUTXH�D�HVSHUDQoD
p�WRUPHQWR��R�HWHUQR�WDPSRXFR��SRUTXH�D�HVSHUDQoD
p�YLUWXGH�GHVWD�YLGD�H�GR�WHPSR��QmR�FKHJD�j�HWHUQLGDGH�
$VVLP�SDUHFH�QR�VHQWLPHQWR�FRPXP��SRUpP��QR
PHX�QmR�p�DVVLP��R�JRVWR�HWHUQR�� LVWR�p�� D�EHP�
DYHQWXUDQoD�GR�FpX��FRQVLVWH�HP�YHU�H�DPDU�D�'HXV
HWHUQDPHQWH��R�YHU�UHVSRQGH�j�Ip��R�DPDU�j�FDULGDGH�
H�D�HWHUQLGDGH�GLJR�HX�TXH�j�HVSHUDQoD��1mR�VH�DWDUi
D�HVSHUDQoD�DR�JRVWR�HQTXDQWR�JRVWR��PDV�HQTXDQWR
HWHUQR�VLP��H�SRU�TXr"�3RUTXH�'HXV�p�MXVWR�UHPXQHUDGRU�
H�TXDQGR�SDJD�D�HVSHUDQoD�FRP�R�JRVWR�HWHUQR��RX
FRP�R�HWHUQR�GR�JRVWR��SDJD�XPD�HWHUQLGDGH�FRP
RXWUD��D�HWHUQLGDGH�GR�HVSHUDU�FRP�D�HWHUQLGDGH�GR
JR]DU� �9,(,5$��������Y�����7RPR�;,9��S������

&RQVLGHUDQGR� VHU� R� FpX� R� REMHWR� GD� HVSHUDQoD�� H� QHOH
HVWDQGR�'HXV�H�RXWURV�EHQV�FULDGRV�VREUHQDWXUDLV�H�TXDVH�GLYLQRV�
TXH� ID]� j� YLVWD� GHOHV� D� HVSHUDQoD"� 6HQGR� HOD� SXUD� H� OLPSD�� TXHU
DOFDQoDU� 'HXV� H� RV� EHQV� FULDGRV�� PDV�� VHQGR� HOD� SXUtVVLPD�



���

OLPStVVLPD��HVTXHFH�RV�EHQV�FULDGRV�H�ROKD�Vy�SDUD�'HXV��H�HVWD
p� D� HVSHUDQoD� ILQD� H� KHUyLFD�

3RU� TXH� IRL�'DYL� WmR� VLQJXODU� QD� VXD� HVSHUDQoD"� 3RUTXH� QmR� D
GHSRVLWRX�QHP�QD�VXD� ODQoD��QHP�QD�HVSDGD��VHQmR�HP�'HXV��´3RUTXH
QmR�HVSHUDUHL�QR�PHX�DUFR��H�D�PLQKD�HVSDGD�QmR�PH�VDOYDUi�µ��6$/026�
�������'DYL�JDOJRX� WRGRV�RV�GHJUDXV�GD�HVSHUDQoD�� FKHJDQGR�D�HVSHUDU
WmR�SXUD�H�OLPSDPHQWH��H�IHFKDQGR�WRGD�D�VXD�HVSHUD�HP�'HXV��3HUJXQWD
9LHLUD��4XH�GHVHMD�'HXV�GH�QyV"

4XH�TXHU��RX�HVSHUD�'HXV�GH�QyV"�1HQKXPD�FRXVD�
VHQmR� D� QyV� PHVPRV�� 7H�� HVW� QRQ� WXD�� GL]� 6DQWR
$JRVWLQKR�7H��HW�QRQ�WXD��GL]�6��*UHJyULR��/RJR�VH
'HXV�QmR�TXHU�GH�PLP�PDLV�TXH� D�PLP�� HX�QmR
GHYR�TXHUHU�GH�'HXV�PDLV�TXH�D�(OH��$VVLP�FRPR
RV�TXH�VH�FRPEDWHP�RX�GHVDILDP��PHGHP�DV�HVSDGDV�
DVVLP�QyV��VH�TXHUHPRV�REUDU�JHQHURVDPHQWH��KDYHPRV
GH�PHGLU�FRP�'HXV�RV�FRUDo}HV��HOH�GH�XPD�SDUWH
FRP�D�VXD�VREHUDQLD��H�HX�GD�RXWUD�FRP�D�PLQKD
HVSHUDQoD��HVWH�VLP��TXH�IRL�R�PDLRU�GXHOR�GH�'DYLG�
H� QmR� R� RXWUR� GR� JLJDQWH�� �9,(,5$�� ������ Y�� ��
7RPR�;,9��S������

7HPRV�WUrV�PRGRV�GH�HVSHUDU��HVSHUDU�HP�'HXV��HVSHUDU�GH
'HXV��H�HVSHUDU�QDTXHOHV�H�GDTXHOHV�TXH�QmR�VmR�'HXV��(VWD�~OWLPD
p� D� HVSHUDQoD� TXH� DSUHQGHP� RV� KRPHQV� QD� HVFROD� GR� PXQGR�
(PSHQKDP�VH� HOHV� QDV� DUWHV� GD� DVW~FLD� H� GD�PDQLSXODomR�� SDUD
JDQKDU� DV� YRQWDGHV� IUDFDV� H� IDOVDV� GRV� KRPHQV�� 'HYHULDP� FRP
R�PHVPR�DUGRU� WHQWDU� JDQKDU� D� YRQWDGH GLYLQD��3RUTXH� HVWD� p� D
YHUGDGHLUD�YRQWDGH��HVWD�QmR�IDOVHLD��QHP�HQJDQD��0HOKRU�HVSHUDU
HP�'HXV� GR� TXH� QRV� SUtQFLSHV�� SRLV� GRV� KRPHQV� QDGD� VH� GHYH
HVSHUDU��´1mR�HVSHUHLV�QRV�KRPHQV��SRUTXH�QmR�Ki�QHOHV� MXVWLoD
SDUD� R�PHUHFLPHQWR� QHP� DJUDGHFLPHQWR� SDUD� R� EHQHItFLR�� QHP
ILGHOLGDGH� SDUD� DV� SURPHVVDV�� QHP� FRQVWkQFLD� QD� DPL]DGH�� QHP
UHVSHLWR�RX�DWHQomR�D�RXWUDV�HVSHUDQoDV�TXH�DV�VXDV�µ��9,(,5$�
������ Y�� ��� 7RPR� ;,9�� S�� ����



���

127$6

�3RU�FDXVD�GR�PDX�WHPSR��ID]�XPD�SDUDGD�HP�$OLFDQWH�H�0DUVHOKD��SURVVHJXLQGR
DWp�/LYRUQR�
�$�,JUHMD�&DWyOLFD�VRIUH�JUDYHV�IHULGDV�SURYRFDGDV�SHOR�VHX�SDL��*XVWDYR�$GROIR�GD
6XpFLD��́ FXMD�LQWHQomR�QD�OXWD�HQWUH�FDWROLFLVPR�H�SURWHVWDQWLVPR�FRQGX]LX�j�SD]�GH
9HVWIiOLDµ���$&7$6��������S��������
�1D�OLQKD�DJXVWLQLDQD��RFRUUH�OHPEUDU�*LO�9LFHQWH��QD�VXD�GHILQLomR�GH�DOPD��́ $OPD
KXPDQD��IRUPDGD���'H�QHQKXD�FRLVD�IHLWDµ��HP��$XWR�GD�$OPD��Y��������
�7UrV� VmR� RV� QRPHV� TXH� GHVLJQDP� D� DOPD� QDV� OtQJXDV� EtEOLFDV�� QHIHVK
�KHEUHX���SV\FKp��JUHJR��H�DQLPD��ODWLP���7RGDV�HODV�DVVRFLDGDV�j�LGpLD�GH
VRSUR��GH�YLGD�

5()(5È1&,$6

$&7$6� GR� 7HUFHLUR� &HQWHQiULR� GD� 0RUWH� GR� 3DGUH� $QW{QLR
9LHLUD�� &RQJUHVVR� ,QWHUQDFLRQDO�� �� YROV�� %UDJD�� 8QLYHUVLGDGH
&DWyOLFD� 3RUWXJXHVD�� 3URYtQFLD� 3RUWXJXHVD� GD� &RPSDQKLD� GH
-HVXV�� �����

$5,67Ð7(/(6��0HWDItVLFD�� 6mR� 3DXOR�� (GLo}HV� /R\ROD�� �����

&+$8Ì��0DULOHQD��-DQHOD�GD�DOPD��HVSHOKR�GR�PXQGR��,Q��129$,6�
$GDXWR� �RUJ����2�ROKDU��6mR�3DXOR��&RPSDQKLD�GDV�/HWUDV�� �����

&,'$'(��+HUQkQL��3�H�$QW{QLR�9LHLUD�� D� REUD� H� R� KRPHP��/LVERD�
$UFiGLD�� �����

0(1'(6�� 0DUJDULGD� 9LHLUD�� 6HUP}HV� GR� 3DGUH� $QW{QLR� 9LHLUD�
WH[WRV� OLWHUiULRV�� /LVERD�� (GLWRULDO� &RPXQLFDomR�� �����

BBBBBB��$� RUDWyULD� EDUURFD� GH�9LHLUD�� /LVERD��(GLWRULDO�&DPLQKR�
�����

a



���
3e&25$��$OFLU��7ySLFDV�SROtWLFDV�GRV�HVFULWRV�GH�$QW{QLR�9LHLUD�
9R]�OXVtDGD��5HYLVWD�GD�$FDGHPLD�/XVtDGD�GH�&LrQFLDV��/HWUDV�H�$UWHV�
6mR� 3DXOR�� *UHHQ� )RUHVW� GR� %UDVLO�� �����

3/$7®2�� *yUJLDV�� /LVERD�� /LVERD� (GLWRUD�� �����

BBBBBB��$� 5HS~EOLFD�� 6mR� 3DXOR�� 1RYD� &XOWXUDO�� �����

6$172� $JRVWLQKR�� 6REUH� D� SRWHQFLDOLGDGH� GD� DOPD�� 3HWUySROLV�
9R]HV�� �����

9,(,5$�� 3�H� $QW{QLR�� 6HUP}HV�� 3RUWR�� /HOOR� 	� ,UPmR� (GLWRUHV�
�����

BBBBBB��&DUWDV�� Y�� ,,�� 2UJDQL]DomR� GH� -RmR� /~FLR� GH� $]HYHGR�
/LVERD�� ,PSUHQVD� 1DFLRQDO�� �����

BBBBBB�� &DUWDV� GR� 3DGUH� $QW{QLR� 9LHLUD�� Y�� ,,,�� 2UJDQL]DomR� GH
-RmR� /~FLR� GH� $]HYHGR�� &RLPEUD�� ,PSUHQVD� GD� 8QLYHUVLGDGH�
�����


