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(QWUH�RV�UHVWRV�GD�GLWDGXUD�H�GD�
GHPRFUDFLD��GH�(GVRQ�7HOHV�

GHPRFUDFLD�2�DELVPR�QD�KLVWyULD��HQVDLRV�VREUH�R�

�

� ³2�DELVPR�QD�KLVWyULD´� FRPSLOD�HVFULWRV�GLYHUVRV�GH�(GVRQ�7HOHV�
JHVWDGRV�DR�ORQJR�GH�VHLV�DQRV��HQWUH������H�������%DVLFDPHQWH��R�
OLYUR�UH~QH�TXDVH����HQVDLRV�TXH�FLUFXODUDP�FRPR�WH[WRV�GH�LQWHUYHQ�
omR�H�DQiOLVH�HP�GLIHUHQWHV�YHtFXORV�GD�LPSUHQVD�H�VLWHV��FRLQFLGLQGR�
FRP�R�SURFHVVR�GH�GLVFXVVmR��LQVWDXUDomR��H[HFXomR�GRV�WUDEDOKRV�H�

XPD�HVSpFLH�GH�³GLiULR�SROtWLFR �́�HP�TXH�³SHoDV�GH�DWLYLVPR´�VH�PLV�
WXUDP�FRP�HVFULWRV�TXH�PRELOL]DP�³DIHWRV�H�VXEMHWLYLGDGHV �́�7UDWD�VH�
GH�XP�FUX]DPHQWR�VLQJXODU�HQWUH�³OXWDV�HPHUJHQWHV��PLOLWkQFLD�SROtWLFD�
H�SHVTXLVD�DFDGrPLFD �́�XQLYHUVRV�QRV�TXDLV�(GVRQ�WUDQVLWD�H�YHP�VH�
GHVWDFDQGR�FRPR�LQWHOHFWXDO�S~EOLFR�QR�VHQWLGR�IRUWH�GHVVH�WHUPR��

2�OLYUR�IXQFLRQD�FRPR�XPD�UHXQLmR�GH�FU{QLFDV�SROtWLFDV��RX�VHMD��GH�
WH[WRV�FXUWRV�HQYROYHQGR�TXHVW}HV�FDQGHQWHV�GD�YLGD�SROtWLFD�EUDVLOHL�
UD�HP�XPD�GH�VXDV�IDVHV�PDLV�WXUEXOHQWDV��TXH�IRL�GH�XPD�&RPLVVmR�
GD�9HUGDGH�SDUD�DSXUDU�YLROrQFLDV�GD�GLWDGXUD�D�XP�JROSH�SDUODPHQWDU�
HP�������6HP�G~YLGD�DOJXPD��HVVH�PRPHQWR�KLVWyULFR�UHWUDWDGR�SHODV�

� 3URIHVVRU�GH�'LUHLWR�GD�81,)(63�
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FRPSUHHQGHU�DV�SRWHQFLDOLGDGHV�H�RV�OLPLWHV�GH�QRVVD�GHPRFUDFLD�

'R�SRQWR�GH�YLVWD�IRUPDO��R�OLYUR�HVWi�GLYLGLGR�HP�WUrV�VHo}HV�SULQFL�
SDLV��$�SULPHLUD�GHODV��LQWLWXODGD�³2�TXH�UHVWD�GD�GHPRFUDFLD �́�p�FRP�
SRVWD�SRU�GH]�HQVDLRV�VREUH�DV�OXWDV�SHOD�YHUGDGH�H�PHPyULD�HP�UH�
ODomR�j�GLWDGXUD�GH�������FRP�HVSHFLDO�GHVWDTXH�SDUD�RV� WUDEDOKRV�
GD�&RPLVVmR�1DFLRQDO� GD�9HUGDGH��1HVVD�PHVPD� VHomR� p� TXH� VH�
HQFRQWUD�R� WH[WR� ³$�FRQVWUXomR�HP�DELVPR�QD�KLVWyULD �́�TXH�SUDWLFD�
PHQWH�Gi�QRPH�DR�OLYUR�H�H[SUHVVD�VXD�LGHLD�FHQWUDO�VHJXQGR�D�TXDO�
D�GHPRFUDFLD�EUDVLOHLUD�RSHURX�XP�PHFDQLVPR�ELIURQWH�HP�TXH�FDGD�

�
YD��SDUDGR[DOPHQWH��XP�VDOWR�QR�SUHFLStFLR��2X��QDV�SUHFLVDV�SDODYUDV�
GR�DXWRU��³DELVPR�SRUTXH�TXDQWR�PDLV�VH�ODQoD�HP�GLUHomR�j�FKDPDGD�

-i�QD�VHJXQGD�SDUWH��³$�WRUWXUD�p�D�UD]mR �́�HQFRQWUDP�VH�RLWR�HQ�
VDLRV�YDULDGRV�VREUH�DV�JUDYHV�YLRODo}HV�GH�GLUHLWRV�KXPDQRV�GD�GL�
WDGXUD��VXD�SROtWLFD�GH�VLOHQFLDPHQWR�H�D�SUiWLFD�GD�LPSXQLGDGH�FRP�D�
DQLVWLD�QR�SHUtRGR�SyV�WUDQVLomR��$OpP�GLVVR��Ki�DOJXQV�WH[WRV�GH�FDUi�

H�PLOLWkQFLD��JXDUGD�XPD�LPSOLFDomR�SURIXQGD�FRP�R�WHPD��6mR�HOHV��
R�WH[WR�FRP�DV�PHPyULDV�GR�DXWRU�DRV���DQRV��TXDQGR�WHYH�VHXV�SDLV�
SUHVRV��XP�HQVDLR�VREUH�R�IDOHFLPHQWR�GH�VHX�SDL��R�PLOLWDQWH�&HVDU�
7HOHV��H�XP�RXWUR�DUWLJR�TXH�UHODWD�D�LPSRUWDQWH�±�H�YLWRULRVD�±�EDWDOKD�
MXGLFLDO�GD� IDPtOLD�7HOHV�SHOD�GHFODUDomR�GH�&DUORV�$OEHUWR�%ULOKDQWH�
8VWUD�FRPR�WRUWXUDGRU�

1D�WHUFHLUD�VHomR��Ki�QRYH�DQiOLVHV�VREUH�R�WHPSR�SUHVHQWH��FRP�
OHLWXUDV�GH�FRQMXQWXUD�FRP�IRFR�HP�DFRQWHFLPHQWRV�WmR�UHFHQWHV�FRPR�
SROrPLFRV�� D� H[HPSOR�GDV� MRUQDGDV�GH� -XQKR�GH�������(QFHUUDP�R�
OLYUR�GRLV�³IUDJPHQWRV �́�HP�TXH�R�DXWRU�EXVFD�HYLGHQFLDU�R�SURFHVVR�
GH�JHVWDomR�GR�JROSH�GH������H�VXD�UHODomR�FRP�XPD�GHPRFUDFLD�GH�
VHJXUDQoD�QR�%UDVLO�

$�GHVSHLWR�GD�UHODWLYD�LQGHSHQGrQFLD�TXH�RV�WH[WRV�SRVVXHP�HQWUH�
VL��SRGHQGR�VHU� OLGRV� LVRODGDPHQWH�GD�PDQHLUD�FRPR�IRUDP�SXEOLFD�
GRV��IDWR�p�TXH�D�FRPSLODomR�HP�XPD�~QLFD�REUD�FRQIHUH�XP�VHQWLGR�
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QRYR�H�RXWUDV�SRVVLELOLGDGHV�GH� OHLWXUD� WDQWR�D�FDGD�XP�GHOHV�FRPR�
WDPEpP�DR�FRQMXQWR��

+i��SHUPHDQGR�WRGRV�RV�HQVDLRV��XP�HVIRUoR�GH�DQiOLVH�GH�DFRQ�
WHFLPHQWRV�GLYHUVRV�HP�XPD�FRQMXQWXUD�VHPSUH�PXOWLIDFHWDGD�H�XPD�
SUHRFXSDomR�FRQVWDQWH�SHOD�FRQVWUXomR�GH�DOWHUQDWLYDV�SHODV�EUHFKDV�
QRV� EORTXHLRV� TXH� VmR� SRVWRV� j� DomR� SROtWLFD� WUDQVIRUPDGRUD��6HP�
FHGHU�D�UHFHLWDV�IiFHLV�H�GRJPiWLFDV��R�OLYUR�WHP�R�JUDQGH�PpULWR�GH�
FRORFDU�HP�FKHTXH��GH�XP�ODGR��DV�LOXV}HV�OLEHUDLV�TXH�QRV�IRUDP�SUR�
PHWLGDV�SDUD�QmR�VHUHP�FXPSULGDV�H��GH�RXWUR��DV�DSRVWDV�GH�WUDQVIRU�
PDomR�TXH�VH�SDXWDUDP�SRU�XPD�FUHQoD�LQJrQXD�QD�LQVWLWXFLRQDOLGDGH�
IULD�TXH�QRV�VRQHJD��GLDULDPHQWH��D�UHDOL]DomR�GRV�GLUHLWRV�KXPDQRV�

SULQFLSDO�GH�DWXDomR��(GVRQ�GLDORJD�GH�PRGR�EDVWDQWH�IUHTXHQWH�FRP�
R�XQLYHUVR�GD�FLrQFLD�SROtWLFD�H�GR�GLUHLWR��1R�HQWDQWR��FRQWUDULDPHQWH�
jV�SHUVSHFWLYDV�IRUPDOLVWDV�GR�(VWDGR�GH�'LUHLWR�TXH�DLQGD�GRPLQDP�
R�SHQVDPHQWR�MXUtGLFR��R�OLYUR�YDL�GHVHQKDQGR�DV�DPELJXLGDGHV�H�SD�
UDGR[RV�GDV�HVWUXWXUDV�GR�SRGHU�H�GD�OLQJXDJHP�GD�OHL�TXH�WHUPLQDP�
HQUHGDQGR��HP�XP�ODELULQWR��RV�PRYLPHQWRV�TXH�DQXQFLDP�HPDQFLSDU�

$VVLP��R�DXWRU�QmR�FHGH�j�WHQWDomR�GH�XPD�YLVmR�LQVWUXPHQWDO�GR�
GLUHLWR�H�j�FRUUHVSRQGHQWH�FRPSUHHQVmR�YROXQWDULVWD�GD�SROtWLFD��&RQ�
TXLVWDV�VRE�D�IRUPD�GRV�GLUHLWRV�VmR�UHFRQKHFLGDV��FRPR�QR�FDVR�GD�
&RPLVVmR�1DFLRQDO�GD�9HUGDGH��PDV�WDPEpP�VmR�SRVWDV�HP�XP�TXD�
GUR�PDLV�DPSOR�GH�PRGR�D�HYLGHQFLDU�DV�FRQWUDGLo}HV�GH�XP�SURFHVVR�
KLVWyULFR�FRPSOH[R�H�HP�DEHUWR��

$YDQoR��GHVVH�PRGR��ID]�SDU�FRP�R�SUySULR�UHWURFHVVR�TXH�VH�EXV�
FDYD�VXSHUDU�H��DVVLP��R�SDVVR�DGLDQWH�SRGH�HVWDU�OHYDQGR�D�XP�DELV�
PR��³3RGH �́�DTXL��p�HVVHQFLDO��SRLV�VH�UHIHUH�D�XPD�SRWHQFLDOLGDGH��DR�
FDPSR�GR�SRVVtYHO��H�QmR�D�XPD�FRQGHQDomR�IDWDOLVWD�H�GH�DQWHPmR�
FRPR�VH�WRGR�HVIRUoR�GH�PXGDQoD�IRVVH�YmR�H�DGPLQLVWUDGR��1mR�Ki��
QRV�HQVDLRV��TXDOTXHU�GHVWLQR� LQHVFDSiYHO� IDFLOPHQWH�FRQYHUWLGR�HP�
SDUDOLVLD�SROtWLFD��PDV�VLP�XPD�YLVmR�O~FLGD�GRV�DYDQoRV�H�GRV�OLPLWHV�

�
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VDU�³VHPSUH�FRP�SUXGrQFLD��FRPR�WHPSRV�GLItFHLV�H[LJHP��PDV�VHP�
MDPDLV�DEDQGRQDU�D�UDGLFDOLGDGH�H�D�SDL[mR �́

(�LVVR��QR�DWXDO�PRPHQWR�GH�SRODUL]DomR�H[FHVVLYD�GR�GHEDWH�S~EOL�
�

tVWD�TXH�QRV�REULJD�D�HVFROKHU�RX�D�H[DOWDomR�GH�XP�GLVFXUVR�OLEHUDO�
VREUH�GLUHLWRV�KXPDQRV�RX�D�FRPSOHWD�UHMHLomR�GDV�LQVWLWXLo}HV�HVWD�
WDLV�EXUJXHVDV��GRLV�SRORV�UHGXFLRQLVWDV�TXH�KHJHPRQL]DP�ERD�SDUWH�
GDV�YLV}HV�GH�HVTXHUGD�VREUH�R�(VWDGR�H�VHXV�GLUHLWRV�QD�DWXDOLGDGH�

'HPRFUDFLD�H�GLUHLWR�VmR�OHYDGRV�D�VpULR�QR�OLYUR�SRUTXH�VmR�UHFR�
QKHFLGRV� FRPR� LPSRUWDQWHV� GHPDLV� QD� YLGD� FRQFUHWD� GD� VRFLHGDGH�

�

FUHQoD�GHVPHGLGD�H�VHP�XPD�ERD�GRVH�GH�FHWLFLVPR�QDV�LQVWLWXLo}HV�
H�GLVFXUVRV�TXH�GmR�IRUPD�jV�HVWUDWpJLDV�DVWXWDV�GH�XP�SRGHU�GH�YR�
FDomR�DXWRULWiULD�

$VVLP��QR�OLYUR��GHPRFUDFLD�H�GLUHLWRV�VmR�SDODYUDV�TXH�Vy�JDQKDP�
VHQWLGR� HQTXDQWR� XPD� JUDPiWLFD� GD� HPDQFLSDomR� VH� SDXWDGRV� SRU�
XPD�SUi[LV�SROtWLFD�D� OKHV�GDU� IRUPD�H�FRQWH~GR��1HVVH�VHQWLGR��Ki��
HP�GLYHUVRV�GRV�HQVDLRV��QtWLGD�VHQVLELOLGDGH�H�HQJDMDGD�GLVSRVLomR�
GR�ROKDU�GR�DXWRU�SDUD�SHUFHEHU�DV�QXDQFHV�GDV�GLIHUHQWHV�IRUPDV�GH�

GD�YLGD�VRFLDO�EUDVLOHLUD��e�R�FDVR��SRU�H[HPSOR��GRV�WH[WRV�VREUH�RV�
HVFUDFKRV��VREUH�RV�UROH]LQKRV�H�VREUH�-XQKR�GH������

'HVVD�IRUPD��D� WHQVmR�SHUPDQHQWH�HQWUH�HPDQFLSDomR�H�FRQWUROH�
VRFLDO�QR�(VWDGR�GH�'LUHLWR��QRV�FUX]DPHQWRV�HQWUH�RV�GLIHUHQWHV�WHP�
SRV�KLVWyULFRV�GD�YLROrQFLD� LQVWLWXFLRQDOL]DGD�QR�%UDVLO�� WDOYH]�VHMD�R�
SULQFLSDO�HL[R�D�LQWHUOLJDU�DV�DQiOLVHV�FRQFUHWDV�GH�GLIHUHQWHV�WHPDV�H�
GDU�FRHUrQFLD�DR�FRQMXQWR�GD�REUD�

(VVD�SHUVSHFWLYD�FUtWLFD�H�EDVWDQWH�VLQJXODU�VREUH�D�SROtWLFD�EUDVLOHL�
UD��TXH�Mi�YLQKD�PDUFDQGR�D�SURGXomR�WHyULFD�GR�DXWRU�HP�RXWURV�WUD�
EDOKRV�DQWHULRUHV��DSUHVHQWD�DR�PHQRV�XPD�FRQVHTXrQFLD�IXQGDPHQ�
WDO�SDUD�FRPSUHHQGHU�RV�OLPLWHV�GD�RUGHP�GHPRFUiWLFR�FRQVWLWXFLRQDO�
GH�������TXDO�VHMD��D�LQF{PRGD�FRQVWDWDomR�GH�TXH�Ki�PXLWR�PDLV�GH�
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VHJXUDQoD� QDFLRQDO� H� H[FHomR� HP� QRVVR�(VWDGR� GH�'LUHLWR� GR� TXH�
JRVWDUtDPRV�GH�FUHU�

,VVR�SRUTXH�R�DXWRU�URPSH�FRP�D�OHLWXUD�Mi�WUDGLFLRQDOL]DGD��WDQWR�QD�
OLWHUDWXUD�PDLV�LQVWLWXFLRQDOLVWD�TXDQWR�QD�YLVmR�GH�DOJXQV�DWRUHV�SROtWL�
FRV��QR�VHQWLGR�GH�TXH�Ki�XPD�UXSWXUD�WRWDO�H�XPD�GLVWkQFLD�LUUHYHUVtYHO�
HQWUH�GLWDGXUD�H�GHPRFUDFLD��3HQVDQGR�SDUD�DOpP�GDV�FDWHJRULDV�FRQ�

DXWRULWiULRV�GH�JHVWmR�GD�SROtWLFD�H�GD�OyJLFD�GH�JRYHUQR�SDXWDGD�QD�
DPSOLDomR�GDV�]RQDV�GH�H[FHomR�TXH�GHWHUPLQDP�PDLV�FRQWLQXLGDGH�
GR�TXH�URPSLPHQWRV�QD�SDVVDJHP�HQWUH�GLIHUHQWHV�UHJLPHV�SROtWLFRV�

3URYD�GLVVR�p�D�PDQHLUD�FRPR�RV�HQVDLRV�DERUGDP�QmR�DSHQDV�R�
TXH�UHVWD�GD�GLWDGXUD��SDUD�XVDU�R�WtWXOR�GH�XP�OLYUR�DQWHULRU�FR�RUJDQL�
]DGR�SHOR�DXWRU��PDV�WDPEpP�R�TXH�UHVWD�GD�WUDQVLomR�FRQWURODGD�QD�

�
VLGDGH�GHPRFUiWLFD��3DUD�R�DXWRU��p�SUHFLVR�HQWHQGHU�QmR�DSHQDV�R�
TXH�KHUGDPRV�GD�GLWDGXUD��PDV�WDPEpP�R�TXH�D�GHPRFUDFLD�QDWXUDOL�
]RX�VRE�R�PDQWR�GRV�DFRUGRV�GD�SROtWLFD�GR�SRVVtYHO�

&RP� HVVH� GHVORFDPHQWR� QD� DQiOLVH�� R� OLYUR� VH� DIDVWD�� GH� PRGR�
HTXLGLVWDQWH��WDQWR�GR�DUJXPHQWR�TXH�VH��DXWR�LOXGH�FRP�D�WRWDO�GLIH�
UHQFLDomR�SRU�RSRVLomR�HQWUH�GLWDGXUD�H�GHPRFUDFLD�TXDQWR�GD�OHLWXUD�
�VXSRVWDPHQWH�UDGLFDO��GH�TXH�DPEDV�VHULDP�HTXLYDOHQWHV�H�LGrQWLFDV�
HQWUH�VL��DSHVDU�GRV�QRPHV�GLIHUHQWHV��

3HQVDU� DVVLP�� GH� IRUPD� FRPSOH[D�� FDXVD� LQF{PRGRV�SRUTXH�QmR�
DSUHVHQWD�DV�IyUPXODV�SURQWDV�GH�DomR�SROtWLFD��&RQWXGR��R�OLYUR�RIH�
UHFH�DRV� OHLWRUHV�XP�FRQYLWH�RXVDGR�GH�SHQVDU�H�GH� ID]HU�D�SROtWLFD�
SDUD�DOpP�GDV�PDUJHQV�GH�XPD�GHWHUPLQDGD�JRYHUQDELOLGDGH�TXH�GH�

YLYHQGR�KRMH�

(QWUH� RV� UHVWRV� GD� GLWDGXUD� H� GD� GHPRFUDFLD� TXH� QRV� JRYHUQDP��
HVWH�OLYUR�QRV�PRVWUD�TXH�D�FULVH�SROtWLFD�TXH�YLYHPRV�QmR�p�GHVYLR�DFL�
GHQWDO�GH�URWD��PDV�SURMHWR�JHVWDGR�H�H[HFXWDGR�FRP�PHFDQLVPRV�GH�
H[FHomR�GHQWUR�GR�(VWDGR�GH�'LUHLWR��'Dt�SRUTXH�p�QHFHVViULR�SHUGHU�
DV�LOXV}HV�SDUD�VDOYDU�DV�HVSHUDQoDV�


