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:$/7.(��%��.��%XVFDU�D�YRQWDGH�GH�'HXV��
XPD� LGHLD� FULVWm� RX� SDJm"� 7UDGXomR� GH�
+DUROGR�-DQ]HQ��6mR�3DXOR��9LGD�1RYD��������
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'U��0DULYHWH�=DQRQL�.XQ]�

%UXFH�.��:DOWNH�p�SURIHVVRU�GH�$QWLJR�7HVWDPHQWR�QR�.QR[�
7KHRORJLFDO� 6HPLQDU\�� HP� )RUW� /DXGHUGDOH�� )OyULGD�� H� SURIHVVRU�
HPpULWR� GH� (VWXGRV� %tEOLFRV� GD� )DFXOGDGH� 5HJHQW� &ROOHJH�� HP�
9DQFRXYHU��%ULVWLVK�&ROXPELD��&DQDGi��

$� REUD� DSUHVHQWDGD� ´%XVFDU� D� YRQWDGH� GH� 'HXVµ� p� GLYLGLGD�
HP�GXDV�SDUWHV��$�SULPHLUD�DSUHVHQWD�WUrV�FDStWXORV�QRV�TXDLV�R�DXWRU�
GHVHQYROYH� R� DVVXQWR� ¶$� YRQWDGH� GH� 'HXV�� XPD� QRomR� SDJm·�� 1HVWD�
SULPHLUD�SDUWH��R�DXWRU�HQIDWL]D�TXH�Ki�XP�SODQR�HVWDEHOHFLGR��R�TXDO�
VHULD�D�YRQWDGH�GH�'HXV��1R�WH[WR��R�DXWRU�DOHUWD�SDUD�R�IDWR�GH�TXH�
'HXV�QmR�HVWi�HVFRQGHQGR�VXD�YRQWDGH�H�TXH�R�FULVWmR�SUHFLVD�WHU�XP�
UHODFLRQDPHQWR�SHVVRDO�FRP�'HXV��1R�FDStWXOR�GRLV��HOH�PRVWUD�TXH�R�
VHU�KXPDQR�DQVHLD�FRQKHFHU�D�YRQWDGH�GH�'HXV��DWp�PHVPR�DTXHOHV�TXH�
QXQFD�R�EXVFDUDP�HP�RUDomR�ID]HP�LVVR�QRV�PRPHQWRV�GH�GLÀ�FXOGDGH��

�� � $� DXWRUD� p� 'RXWRUD� HP� 7HRORJLD� SHOD� (67� �6mR� /HRSROGR��� e� SURIHVVRUD� GD�
)DFXOGDGH�%DWLVWD�3LRQHLUD�H�GDV�)DFXOGDGHV�%DWLVWD�GR�3DUDQi��(�PDLO��PDULYHWH#
EDWLVWDSLRQHLUD�HGX�EU�
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)LFD�H[SRVWR�TXH�QR�GHFRUUHU�GD�KLVWyULD��SDUD�UHODFLRQDU�VH�FRP�'HXV��
RX�FRP�RV�GHXVHV��R�VHU�KXPDQR�WHP�UHDOL]DGR�Do}HV�GHVHVSHUDGDV�H�
LVVR�HQYROYH�R�XVR�GH�FHUWRV�PpWRGRV��WDLV�FRPR��ODQoDU�VRUWHV��FRQVXOWD�
D� IDPRVD� KHSDWRVFRSLD�� UDEGRPDQFLD�� DVWURORJLD�� VDFULItFLR� D� tGRORV��
IDODU�FRP�HVStULWRV��HQWUH�RXWURV�� �3DUD�:DOWNH��´���D� IiEXOD�GH�TXH�R�
KRPHP�SRGH��GH�DOJXPD�IRUPD��SUHGL]HU�R�IXWXUR�FRQWLQXD�LQWULJDQGR�
R�FUpGXORµ��S�������(QWUHWDQWR��WRGDV�HVVDV�IRUPDV�GH�EXVFDU�D�YRQWDGH�
GLYLQD�H�R�SUySULR�'HXV�VmR�UHMHLWDGDV�SHOD�3DODYUD��SRLV�HODV�LQGLFDP�
XP�RXWUR�SRGHU�QR�FRQWUROH�GR�XQLYHUVR��R�TXDO�QmR�VHULD�'HXV�

:DOWNH� DÀ�UPD�� TXDQWR� D� EXVFD� SHOD� YRQWDGH� GH� 'HXV� QR�
$QWLJR�7HVWDPHQWR��TXH�'HXV�WUD]LD�RULHQWDomR�DR�VHX�SRYR�SRU�PHLR�
GH�GHWHUPLQDGRV� LQVWUXPHQWRV�� HPERUD�SDUD� HVVD�QDomR�PRQRWHtVWD�
R� VHX� IXWXUR� HUD� GHFLGLGR� D� SDUWLU� GD� MXVWLoD� GH� 'HXV�� &RQIRUPH�
GHVFULomR��RV�GHVWDTXHV�QHVVH�SHUtRGR�EtEOLFR�VHULDP�RV�SURIHWDV��XULP�
H�WXPLP��VRUWHV��VRQKRV��VLQDLV�H�SDODYUDV��2�DXWRU�WUD]�WDLV�H[HPSORV�
SDUD�PRVWUDU�TXH�KRXYH�XPD�PXGDQoD�HQWUH�DV�SUiWLFDV�DSUHVHQWDGDV�
QR�$7�H� QR�17��3DUD� HOH�� RV�PpWRGRV�XWLOL]DGRV�SRU�'HXV� DQWHV� GR�
3HQWHFRVWH��QmR�VmR�QRUPDWLYRV�SDUD�D�LJUHMD��SRLV�'HXV�QmR�JRYHUQD�
VXD� LJUHMD� GD� PDQHLUD� FRPR� ID]LD� FRP� D� QDomR� GH� ,VUDHO�� RX� VHMD��
HQTXDQWR�QR�$7�D�rQIDVH�p�D�/HL�GH�0RLVpV��QR�17�R�JRYHUQR�DFRQWHFH�
DWUDYpV�GR�(VStULWR��6HQGR�DVVLP��R� IRFR�GHYHULD�VHU�QRV�HQVLQRV�GDV�
(VFULWXUDV�

1D�VHJXQGD�SDUWH�GD�REUD��R�DXWRU�IDOD�VREUH�´2�SURJUDPD�GH�
RULHQWDomR�GH�'HXVµ��1HVWD�SDUWH��R�DXWRU�GHVHQYROYH�R�VHX�WH[WR�HP�
QRYH�FDStWXORV�H�PDLV�XP�SRVIiFLR��$�rQIDVH�FRQVLVWH�HP�OHYDU�R�OHLWRU�
j�FRPSUHHQVmR�GH�TXH�'HXV�JXLD�DR�LQYpV�GH�HVFRQGHU�VH��SRLV�RULHQWD�
FRPR�R�FULVWmR�GHYH�YLYHU�SDUD�DJUDGi�/R��(VVD�RULHQWDomR��FRQIRUPH�
R�DXWRU��DFRQWHFH�GH�DOJXPDV�IRUPDV��D�VDEHU��D��DWUDYpV�GD�OHLWXUD�GD�
%tEOLD��TXH�p�D�PHQVDJHP�GH�'HXV�SDUD�WRGRV�H�VHUYH�SDUD�PROGDU�R�
FDUiWHU�H�DPDGXUHFHU�D�Ip�FULVWm��E��DWUDYpV�GD�LQWHUSUHWDomR�GD�%tEOLD��
GH�IRUPD�FRQÀ�iYHO��F��SHOD�RUDomR��TXH�GHYH�VHU�IHLWD�GXUDQWH�D�OHLWXUD�
GD�%tEOLD��D�À�P�GH�TXH�R�(VStULWR�6DQWR�LOXPLQH�R�FRUDomR�H�PHQWH��G��
SHOD�PHGLWDomR�QD�%tEOLD��TXH� FRPSOHPHQWD�D�PHPRUL]DomR�� H��SHOD�
REHGLrQFLD�j�%tEOLD��SRLV�R�GHVHMR�GH�REHGHFHU�SHUPLWH�RXYLU�D�'HXV�

6HJXLQGR�� R� DVVXQWR� GH�GHVWDTXH� p� ´R� FRUDomR� YROWDGR� SDUD�
'HXVµ��2V�GHVHMRV�GR�FRUDomR�VHULDP�PDLV�XPD�PDQHLUD�GH�FRQKHFHU�D�
YRQWDGH�GH�'HXV��VHQGR�TXH��TXDQGR�R�FULVWmR�GHVHQYROYH�XP�FRUDomR�
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YROWDGR�SDUD�'HXV�VHXV�GHVHMRV� WDPEpP�VH�KDUPRQL]DP�FRP�DTXLOR�
TXH�'HXV�GHVHMD��3DUD�R�DXWRU��QmR�Ki�QHFHVVLGDGH�GH�WHU�PHGR�GH�TXH�
RV� GHVHMRV� GR� FRUDomR� VHMDP� DOJR� VXEMHWLYR��SRLV� TXDQWR�PDLV� SHUWR�
G�(OH�HVWLYHU��PDLV�SDUHFLGR�FRP�(OH�VHUi�H�VXD�PHQWH�VHUi�UHQRYDGD��
2X�VHMD��´YRFr�SRGH�FRQÀ�DU�QRV�GHVHMRV�GH�VHX�FRUDomR��SRUTXH�'HXV�
HVWi�QR�FRQWUROH�GHOHVµ��S�������

$OpP�GLVVR��TXDQGR�QmR�Ki�FODUH]D�SDUD�HQWHQGHU�D�YRQWDGH�
GH�'HXV��WDPEpP�VH�SRGH�EXVFDU�FRQVHOKRV�GH�FULVWmRV��HPERUD�VHMD�
QHFHVViULR� OHPEUDU�TXH� D�3DODYUD�GH�'HXV� WHP�SULPD]LD� HP� UHODomR�
DRV� FRQVHOKRV� GRV� RXWURV�� $V� FLUFXQVWkQFLDV� GD� YLGD� VHULDP� PDLV�
XPD� IRUPD�GH�'HXV�PRVWUDU� VHX�TXHUHU�� 7DLV� FLUFXQVWkQFLDV� VHULDP�
SURYLGrQFLD�GH�'HXV�VREUH�DTXLOR�TXH�QmR�VH�WHP�FRQWUROH��(QWUHWDQWR��
HVVDV�QmR�SRGHP�HVWDU�DFLPD�GD�3DODYUD�GH�'HXV��EHP�FRPR�QmR�SRGHP�
VHU�QRUPDWLYDV�SDUD�WRGD�VLWXDomR��$LQGD�p�SUHFLVR�FRQVLGHUDU�R�ERP�
VHQVR�FRPR�DOJR�LPSRUWDQWH�QD�EXVFD�GD�YRQWDGH�GLYLQD�

)LQDOL]DQGR�� :DOWNH� PRVWUD� TXH� D� LQWHUYHQomR� GLYLQD�
WDPEpP� DFRQWHFLD� QR� 1RYR� 7HVWDPHQWR�� PDV� TXDQGR� DV� SHVVRDV�
Mi� DFUHGLWDYDP� HVWDU� ID]HQGR� D� YRQWDGH� GLYLQD� H� QmR� QD� EXVFD� SHOD�
PHVPD��D�H[HPSOR�GH�3HGUR�H�)LOLSH��TXH�QmR�HVWDYDP�RUDQGR�SHGLQGR�
TXH�'HXV�PDQLIHVWDVVH�VXD�YRQWDGH�GH�IRUPD�VREUHQDWXUDO��TXDQGR�(OH�
VH�PDQLIHVWRX��(QWUHWDQWR��HP�DOJXQV�PRPHQWRV��FRPR�QD�KLVWyULD�GH�
3DXOR��'HXV�SUHFLVRX�LQWHUYLU��SRUTXH�SUHFLVDYD�PXGDU�XPD�SHUVSHFWLYD�
VLQFHUD�GH�3DXOR��6HQGR�DVVLP��D�SDUWLU�GR�1RYR�7HVWDPHQWR��'HXV�´���
QXQFD�QRV�FRQYRFD�D�¶EXVFDU�D�VXD�YRQWDGH·��PDV�D�EXVFDU�R�VHX�5HLQR�
H�ID]HU�D�VXD�YRQWDGHµ��S�������

1HVWD�REUD��R�DXWRU�WUD]�D�FRQFHSomR�GD�EXVFD�GD�YRQWDGH�GH�
'HXV�� XVDQGR� YiULRV� H[HPSORV�� PDV� HP� GHWHUPLQDGRV� PRPHQWRV� p�
GHVFRQVLGHUDGR�TXH�QHP�VHPSUH�QR�SHUtRGR�GR�$7�´FDGD�SHVVRD�HUD�
FRQVLGHUDGD�UHVSRQViYHO�SHOD�VXD�SUySULD�YLGDµ��S�������1HP�VHPSUH�IRL�
DVVLP�FRP�HVVD�QDomR��SRLV�HP�PXLWRV�PRPHQWRV�D�UHVSRQVDELOLGDGH�
HUD� FRPXQLWiULD� H� QmR� LQGLYLGXDO�� 2� DXWRU� PRVWUD� GH� IRUPD� PXLWR�
SUHFLVD� TXH� R� 6HQKRU� TXHU� R� GHVHQYROYLPHQWR� GR� FDUiWHU� GH� WRGRV�
RV� LQGLYtGXRV� H� TXHU� WUDQVIRUPi�ORV�� EHP� FRPR� HQIDWL]D� TXH� 'HXV�
´DFDERX�FRP�RV�PHLRV�GH�DGLYLQKDomR�GR�$QWLJR�7HVWDPHQWRµ��S�������
,VVR�p�PXLWR�EHP�DSUHVHQWDGR�QR�DVSHFWR�GH�YRQWDGH�JHUDO�H�UHYHODomR�
JHUDO� j� OX]� GR� 1RYR� 7HVWDPHQWR�� (QWUHWDQWR�� p� SUHFLVR� FRQVLGHUDU�
TXH�QR�TXH�GL]� UHVSHLWR� D� GHFLV}HV� HVSHFtÀ�FDV�SDUD� FDGD� LQGLYtGXR��
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QmR� p� PXLWR� LQWHUHVVDQWH� DÀ�UPDU� TXH� 'HXV� ´DFDERXµ� FRP� DOJXPDV�
IRUPDV�GH�UHYHODomR��SRLV�HOH�FRQWLQXD�VHQGR�'HXV�H�SRGH�PDQLIHVWDU�
VH�FRPR�DFKDU�DGHTXDGR��LQFOXVLYH�XVDQGR�IRUPDV�Mi�YLVWDV�QR�$QWLJR�
7HVWDPHQWR��&DVR�FRQWUiULR��R�VHU�KXPDQR�HVWDULD�GHWHUPLQDQGR�R�TXH�
'HXV�SRGH�RX�QmR�SRGH�XVDU�SDUD�UHYHODU�VH��'HXV�p�PLVHULFRUGLRVR�H��
QHVVH�DVSHFWR��DLQGD�SRGH�IDODU�FRQIRUPH�DV�QHFHVVLGDGHV�HVSHFLÀ�FDV�
H�GH�IRUPD�TXH�RV�VHXV�R�FRPSUHHQGDP��DLQGD�TXH�Mi�WHQKD�HQYLDGR�R�
1RYR�7HVWDPHQWR��1mR�p�LQWHUHVVDQWH�XVDU�GH�UDGLFDOLGDGH�QR�TXH�VH�
UHIHUH�jV�IRUPDV�GH�'HXV�IDODU�

6HP�G~YLGDV��R�JUDQGH�GHVWDTXH�GD�REUD�p�D�RULHQWDomR�VREUH�
D�EXVFD�GH�VLQDLV�SDUD�UHFRQKHFHU�D�YRQWDGH�GH�'HXV�QR�$7�H�QR�17��
2�DXWRU�EXVFD�PRVWUDU�FRPR�GHYH�VHU�D�EXVFD�SHOD�FRPSUHHQVmR�GD�
YRQWDGH�GH�'HXV�DWUDYpV�GH�YiULRV�H[HPSORV�H�WH[WRV�GH�EtEOLFRV��EHP�
FRPR�GH�H[SHULrQFLDV�SHVVRDLV��$�IRUPD�GH�HVFULWD�p�FRPSUHHQVtYHO�H�
FRHUHQWH��VHQGR�UHFRPHQGDGD�D�OHLWXUD�WDQWR�QR�PHLR�DFDGrPLFR�FRPR�
SDUD�FULVWmRV�HP�JHUDO�

$�5HYLVWD�9LD�7HROyJLFD�HVWi�OLFHQFLDGD�FRP�XPD�/LFHQoD�&UHDWLYH�&RPPRQV
$WULEXLomR�²�1mR�&RPHUFLDO�²�6HP�'HULYDo}HV�������,QWHUQDFLRQDO


