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$R�ORQJR�GRV�~OWLPRV�GRLV�DQRV��YiULRV�SDtVHV�HXURSHXV� WrP�YLQGR�D�VHU�DOYR�

GpFDGDV��$�QDWXUH]D�WUDQVQDFLRQDO�GHVWHV�DWHQWDGRV��GHVGH�D�VXD�SUHSDUDomR�DWp�
j�H[HFXomR�H�SURVVHFXomR��WHP�FRORFDGR�HP�HYLGrQFLD�D�PDQLIHVWD�LQFDSDFLGDGH�
GH� XPD� UHVSRVWD� FRQFHUWDGD� D� QtYHO� HXURSHX� GD� SROtWLFD� GH� OXWD� FRQWUD� R�
WHUURULVPR�� SROtWLFD� HVWD� TXH� VH� WHP� GHVHQYROYLGR� GHVGH� ������1R� HQWDQWR�� H�
HP�VHQWLGR�RSRVWR�� DOJXQV�DYDQoRV�FRQFUHWRV� WrP�VLGR�GDGRV��QRPHDGDPHQWH�
D� LQYRFDomR� GD� FOiXVXOD� GH� DVVLVWrQFLD�P~WXD� DSyV� RV� DWHQWDGRV� GH�3DULV� H� D�
DGRomR� GD� GLUHWLYD� TXDQWR� DR� UHJLVWR� GH� GDGRV� GH� SDVVDJHLURV��
1mR�REVWDQWH��DV�PHGLGDV�GH�SUHYHQomR�H�UHVSRVWD�j�PDLV�UHFHQWH�YDJD�GH�DWHQWDGRV�
QD�(XURSD�WrP�VH�UHYHODGR�VREUHWXGR�GH�tQGROH�LQWHUQD�QDFLRQDO��GHVGH�D�PXGDQoDV�

R� WHUURULVPR��DWp�j� VXVSHQVmR�XQLODWHUDO�GR�DFRUGR�GH�6FKHQJHQ�SRU�TXHVW}HV�GH�
VHJXUDQoD��3RU�VXD�YH]��R�SDSHO�GD�8(� WHP�VLGR� UHOHJDGR�SDUD�R�GHEDWH�VREUH�R�
HTXLOtEULR�HQWUH�OLEHUGDGH��VHJXUDQoD�H�MXVWLoD��EHP�FRPR�D�FRRUGHQDomR�GH�GLYHUVDV�
SROtWLFDV�QDFLRQDLV��1HVWH� FRQWH[WR�� HVWH� DUWLJR�SUHWHQGH�DQDOLVDU� FULWLFDPHQWH�RV�
PDLV�UHFHQWHV�GHVHQYROYLPHQWRV�GD�SROtWLFD�GD�8(�GH�FRPEDWH�DR�WHUURULVPR�EHP�
FRPR�DV�PHGLGDV�GHVHQYROYLGDV�QR�kPELWR�GD�VHJXUDQoD� LQWHUQD�GRV�SDtVHV�SDUD�

3DODYUDV�FKDYH��8QLmR�(XURSHLD��6HJXUDQoD��6FKHQJHQ��7HUURULVPR��'$(6+

$%675$&7

2YHU� WKH� SDVW� WZR� \HDUV�� DQG� PRUH� WKDQ� LQ� WKH� UHFHQW� GHFDGHV�� VHYHUDO�
(XURSHDQ�FRXQWULHV�KDYH�EHHQ�WKH�WDUJHW�RI�WHUURULVW�DWWDFNV��7KH�WUDQVQDWLRQDO�
QDWXUH�RI�WKHVH�DWWDFNV��IURP�WKHLU�SUHSDUDWLRQ�WR�H[HFXWLRQ�DQG�SURVHFXWLRQ��

��&RQWDFWR�� DQD�LVDEHO�[DYLHU#LVFWH�LXO�SW
��&RQWDFWR�� EUXQR�PDUWLQV#PDK�VH
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KDV� KLJKOLJKWHG� WKH� LQDELOLW\� RI� D� FROOHFWLYH� FRXQWHU�WHUURULVP� DFWLRQ� DW�
(XURSHDQ� OHYHO�� D� SROLF\� GHYHORSHG� DW� WKH� (8� OHYHO� VLQFH� ������ +RZHYHU��
LQ� WKH� RSSRVLWH� GLUHFWLRQ�� VRPH� GHYHORSPHQWV� KDYH� EHHQ� DFKLHYHG�� QDPHO\�
WKH� UHTXHVW� RI� WKH� PXWXDO� DVVLVWDQFH� FODXVH� DIWHU� WKH� 3DULV� DWWDFNV� DQG� WKH�
DGRSWLRQ� RI� WKH� GLUHFWLYH� RQ� WKH� SDVVHQJHU� QDPH� UHFRUG��
1RQHWKHOHVV��PHDVXUHV� WR�SUHYHQW� DQG� UHVSRQG� WR� WKH� ODWHVW�ZDYH�RI� DWWDFNV�
LQ� (XURSH� KDYH� EHHQ� PDLQO\� RI� DQ� LQWHUQDO�QDWLRQDO� QDWXUH�� UDQJLQJ� IURP�
FKDQJHV� LQ� WKH�QDWLRQDO� OHJLVODWLRQ�WR�FRPEDW�RUJDQL]HG�FULPH�DQG�WHUURULVP�
PRUH� HIIHFWLYHO\�� WR� WKH� XQLODWHUDO� VXVSHQVLRQ� RI� 6FKHQJHQ�$JUHHPHQW� IRU�
VHFXULW\�UHDVRQV��,Q�WXUQ��WKH�UROH�RI�WKH�(8�KDV�EHHQ�UHOHJDWHG�WR�WKH�GHEDWH�
RQ�WKH�EDODQFH�EHWZHHQ�IUHHGRP��VHFXULW\�DQG�MXVWLFH��DQG�WKH�FRRUGLQDWLRQ�RI�
WKH�GLIIHUHQW�SROLFLHV�RI�(8�PHPEHU�VWDWHV��%HDULQJ�LQ�PLQG�WKLV�IUDPHZRUN��
WKLV�FKDSWHU� LQWHQGV� WR�FULWLFDOO\� UHYLHZ�ERWK� WKH� ODWHVW�GHYHORSPHQWV� LQ�(8�
FRXQWHU�WHUURULVP� SROLF\� DQG� WKH� LQWHUQDO� VHFXULW\� PHDVXUHV� WR� DGGUHVV� WKH�
DEVHQFH� RI� D� FRPELQHG� RU�PRUH� HIIHFWLYH� (XURSHDQ� UHVSRQVH�

.H\�:RUGV�� (XURSHDQ�8QLRQ�� 6HFXULW\�� 6FKHQJHQ��7HUURULVP��'$(6+

,1752'8d­2

(P������H�������YiULRV�SDtVHV�HXURSHXV� IRUDP�DOYR�GH�DWHQWDGRV�GH�PDWUL]�
WHUURULVWD� H� QDWXUH]D� WUDQVQDFLRQDO�� HP� Q~PHUR� VXSHULRU� DR� YHULILFDGR� QDV�
~OWLPDV� GpFDGDV�� 7DO� VXVFLWD� GXDV� HYLGrQFLDV�� DSDUHQWHPHQWH� RSRVWDV�� TXH�
FRQVWLWXHP� D� QRVVD� OLQKD� GH� DUJXPHQWDomR�� SRU� XP� ODGR�� YHULILFD�VH� XPD�
PDQLIHVWD� LQFDSDFLGDGH� GH� XPD� UHVSRVWD� FRQFHUWDGD� D� QtYHO� HXURSHX� GD�
SROtWLFD�GH�OXWD�FRQWUD�R�WHUURULVPR��Mi�TXH�R�SDSHO�GD�8(�WHP�VLGR�UHOHJDGR�
SDUD� R� GHEDWH� VREUH� R� HTXLOtEULR� HQWUH� OLEHUGDGH�� VHJXUDQoD� H� MXVWLoD�� EHP�
FRPR� SDUD� D� FRRUGHQDomR� GH� GLYHUVDV� SROtWLFDV� QDFLRQDLV�� QmR� REVWDQWH� R�
UHFRQKHFLPHQWR� TXH� XPD� DPHDoD� D� XP� (VWDGR�PHPEUR� p� XPD� DPHDoD� D�
WRGRV��R�TXH�OHJLWLPRX�PHGLGDV�FRPR�D�LQYRFDomR�GD�FOiXVXOD�GH�DVVLVWrQFLD�
P~WXD� DSyV� RV� DWHQWDGRV� GH� 3DULV� H� D� DGRomR� GD� GLUHWLYD� TXDQWR� DR� UHJLVWR�
GH�GDGRV�GH�SDVVDJHLURV���SRU�RXWUR��H�GHFRUUHQWH�GD�SULPHLUD��DV�PHGLGDV�GH�
SUHYHQomR�H�UHVSRVWD�j�PDLV�UHFHQWH�YDJD�GH�DWHQWDGRV�QD�(XURSD�UHYHODUDP�
VH� VREUHWXGR� GH� tQGROH� LQWHUQD�QDFLRQDO�� GHVGH� D� PXGDQoDV� QDV� OHJLVODo}HV�
QDFLRQDLV�SDUD�FRPEDWHU�FRP�PDLV�HILFLrQFLD�R�FULPH�RUJDQL]DGR�H�R�WHUURULVPR�
DWp�j�VXVSHQVmR�XQLODWHUDO�GR�DFRUGR�GH�6FKHQJHQ�SRU�TXHVW}HV�GH�VHJXUDQoD��
$� OyJLFD� VXEMDFHQWH� D� HVWHV� GHVHQYROYLPHQWRV� UHVLGH� QR� HQWHQGLPHQWR� TXH�
R� LQLPLJR� QmR� p� Vy� GH� XP� SDtV� HP� FRQFUHWR��PDV� VLP� GH� WRGD� D� (XURSD�
$VVLP�� D� SUREOHPiWLFD� PHWRGROyJLFD� VXEMDFHQWH� FHQWUD�VH� QXPD� DQiOLVH�
FUtWLFD� GRV� PDLV� UHFHQWHV� GHVHQYROYLPHQWRV� GD� SROtWLFD� GD� 8(� GH� FRPEDWH
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DR�WHUURULVPR��EHP�FRPR�DV�PHGLGDV�GHVHQYROYLGDV�QR�kPELWR�GD�VHJXUDQoD�
LQWHUQD� GRV� SDtVHV� SDUD� FROPDWDU� D� DXVrQFLD� GH� XPD� UHVSRVWD� FRQFHUWDGD� RX�
PDLV�HILFD]��WUDoDQGR�HP�FRQFOXVmR�WHQGrQFLDV�TXH�HPDQDP�GD�QRVVD�UHIOH[mR�
H� TXH� VH� DILJXUDUmR� FRPR� HVVHQFLDLV� SDUD� R� GHEDWH� SUHVHQWH� H� IXWXUR� QHVWD�
PDWpULD��7UDWDQGR�VH�GH�XPD�LQYHVWLJDomR�DLQGD�HPEULRQiULD��SRUTXH�VH�EDVHLD�
HP� GHVHQYROYLPHQWRV� HPStULFRV� TXH� FRQWLQXDP� D� RFRUUHU� �UHFRUGHP�VH� RV�
PDLV� UHFHQWHV� DWHQWDGRV� QR� 5HLQR� 8QLGR�� HP� PDUoR� H� MXQKR� GH� ������� D�
QRVVD� RSomR� IRL� D� GH� GHOLPLWDU� WHPSRUDOPHQWH� D� QRVVD� DQiOLVH�� IRFDQGR�QRV�
QR�SHUtRGR�TXH�GHFRUUH�GRV�DWHQWDGRV�GH�FKDUOLH�KHEGR� HP� MDQHLUR�GH������
DR� DWHQWDGR� QR�PHUFDGR� GH� QDWDO� GH� %HUOLP� HP� GH]HPEUR� GH� ������
3DUD� DOpP� GH� LGHQWLILFDUPRV� RV� SULQFLSDLV� DWHQWDGRV� FRPHWLGRV� HP� ����� H�
������HVWD�UHIOH[mR�LUi�FHQWUDU�VH�DLQGD�HP�GXDV�GLPHQV}HV�FRPSOHPHQWDUHV��
D�SULPHLUD��SUHWHQGH�FRPSUHHQGHU�TXH�PHGLGDV�IRUDP�GHVHQYROYLGDV�D�QtYHO�
FRPXQLWiULR�H�D�QtYHO�LQWHUQR�GH�UHVSRVWD�DRV�DWHQWDGRV�WHUURULVWDV��VREUHWXGR�
QR�TXH�DRV�DQRV�HP�DQiOLVH�GL]�UHVSHLWR��D�VHJXQGD��SUHWHQGH�ROKDU�SDUD�XPD�
GLPHQVmR�PDLV� SURVSHWLYD�� GH� LGHQWLILFDomR�GH� WHQGrQFLDV� H� FHQiULRV� TXH�� D�
MXOJDU� SHOR� REMHWR� GH� HVWXGR� HP� DSUHoR�� VH� WHQGHP� D� UHSOLFDU� H�� SRU� LVVR�� D�
VHUYLU� GH� UHIOH[mR� SDUD� HYHQWXDLV� FRQFOXV}HV� RULHQWDGDV� SDUD� D� WRPDGD� GH�
GHFLVmR� SROtWLFD�� (P� SDUWLFXODU�� LUHPRV� UHVVDOYDU� R� H[HPSOR� GR� PRGHOR� GH�
$DUKXV�� XP� SURMHWR�PHWRGRORJLD� SLORWR� GH� GHVUDGLFDOL]DomR� EHP�VXFHGLGD��
H� FRQFOXLU� SHOD� QHFHVVLGDGH� GH� XP� PDLRU� LQYHVWLPHQWR� QRV� SURFHVVRV� GH�
SUHYHQomR� GD� UDGLFDOL]DomR�

���80$�&5212/2*,$�(66(1&,$/��$�(8523$�1$�0,5$�'2�'$(6+�

&RPHFHPRV� SRU� UHFRUGDU� HQWmR� D� FURQRORJLD� GRV� IDFWRV� TXH� VXVWHQWDP� D�
QRVVD� LQYHVWLJDomR�� /RJR� D� �� GH� MDQHLUR� GH� ������ 3DULV� IRL� QRWtFLD� SHOR�
DWDTXH� j� HTXLSD� GR� VHPDQiULR� VDWtULFR� &KDUOLH� +HEGR�� DOHJDGDPHQWH� FRPR�
IRUPD�GH�SURWHVWR�FRQWUD�LQVXOWRV�DRV�PXoXOPDQRV�TXH�R�MRUQDO�VXSRVWDPHQWH�
SXEOLFDYD��2V�LUPmRV�.RXDFKL�PDWDUDP����SHVVRDV�H�GRLV�DJHQWHV�GD�SROtFLD�
QDFLRQDO�IUDQFHVD�H��GXUDQWH�XP�WLURWHLR��IHULUDP�PDLV����SHVVRDV��8P�RXWUR�
FLGDGmR�IUDQFrV�GH�RULJHP�PXoXOPDQD��$PHG\�&RXOLEDO\��PDWRX�XP�SROtFLD�
HP� 0RQWURXJH� �SHULIHULD� GH� 3DULV�� H� FDXVRX� �� PRUWHV� TXDQGR� LQYDGLX� XP�
VXSHUPHUFDGR�NRVKHU�SHUWR�GH�3RUWH�GH�9LQFHQQHV��4XHU�RV� LUPmRV�.RXDFKL�
TXHU�&RXOLEDO\�HUDP�PHPEURV�GR�'$(6+��WDO�FRPR�UHLYLQGLFDGR�QXP�YtGHR�
SXEOLFDGR� D� ��� GH� MDQHLUR�
$LQGD� HP� ������ QD� QRLWH� GH� ��� GH� QRYHPEUR�� ���� SHVVRDV� PRUUHUDP� QR�
DFRQWHFLPHQWR� PDLV� PRUWtIHUR� HP� )UDQoD� GHVGH� R� ILQDO� GD� VHJXQGD� JXHUUD�
PXQGLDO�� 'RV� DWHQWDGRV� TXDVH� VLPXOWkQHRV� HP� 3DULV� H� 6DLQW�'HQLV�� R� PDLV�
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GUDPiWLFR�RFRUUHX�QR� FOXEH�QRWXUQR�%DWDFODQ�� VtPEROR�GD� MRLH� GH� YLYUH� GRV�
MRYHQV� SDULVLHQVHV�� RQGH� VHWH� WHUURULVWDV� IL]HUDP� GH]HQDV� GH� UHIpQV� DWp� DR�
LQtFLR� GD� PDGUXJDGD� GH� ��� GH� QRYHPEUR��0RUUHUDP� ��� SHVVRDV� H� PDLV� GH�
���� SHVVRDV� ILFDUDP� IHULGDV�� 2V� DWDTXHV� IRUDP� UHLYLQGLFDGRV� SHOR�'$(6+�
FRPR� UHWDOLDomR� SHOD� JXHUUD� QD� 6tULD��
3RU� VXD� YH]�� Mi� HP� ������ QD�PDQKm� GH� ��� GH�PDUoR�� XPD� DomR� WHUURULVWD� GH�
�� ERPELVWDV�VXLFLGDV� QR� DHURSRUWR� H�PHWUR� GH�%UX[HODV� FDXVRX� D�PRUWH� D� ���
SHVVRDV�H�PDLV�GH�����IHULGRV��3RXFDV�KRUDV�GHSRLV��R�'$(6+�UHLYLQGLFRX�D�
DXWRULD�GRV�DWDTXHV��1HVWH�VHJXLPHQWR��R�0LQLVWUR�GR�,QWHULRU�EHOJD�HOHYRX�R�
QtYHO� GH� DPHDoD� WHUURULVWD� SDUD� R� TXDWUR� �Pi[LPR�� H� IRL� DFLRQDGR� XP� SODQR�
GH� FDWiVWURIH� UHJLRQDO� SDUD� %UX[HODV�� 2� HVSDoR� DpUHR� GD� FDSLWDO� GD� %pOJLFD�
IRL� LPHGLDWDPHQWH� IHFKDGR� H� R� DHURSRUWR� HQFHUUDGR� SRU� �� GLDV� FRP� WRGRV� RV�
YRRV� FDQFHODGRV�� 2� VLVWHPD� GH� PHWUR� GH� %UX[HODV� IRL� WRWDOPHQWH� HYDFXDGR�
DSyV� D� H[SORVmR� QD� HVWDomR� GH� 0DHOEHHN�� QDV� LPHGLDo}HV� GRV� HGLItFLRV� GDV�
LQVWLWXLo}HV� HXURSHLDV��2� HGLItFLR� 6HGH� GD�&RPLVVmR�(XURSHLD� IRL� HQFHUUDGR��
DV�FHQWUDLV�QXFOHDUHV�GH�'RHO�H�GH�7LKDQJH� IRUDP�HYDFXDGDV��$�FDSLWDO�EHOJD�

S~EOLFRV� HP� IXQFLRQDPHQWR��� FRP� ��� RSHUDo}HV� UHDOL]DGDV� QRV� EDLUURV� GH�
0ROHQEHHN�� $QGHUOHFKW�� -HWWH�� 6FKDHUEHHN�� :ROXZp�6DLQW�/DPEHUW�� )RUHVW� H�
&KDUOHURL��$�FREHUWXUD�QRWLFLRVD�GHVWDV�RSHUDo}HV�SROLFLDLV�FRQWUD�R�WHUURULVPR�
IRL� WHPSRUDULDPHQWH�VXVSHQVD�SDUD�HYLWDU�TXH�D�GLYXOJDomR�HP�GLUHWR�GR� UDLR�

-i�QD�QRLWH�GH����GH�MXOKR��HP�SOHQDV�FRPHPRUDo}HV�GD�WRPDGD�GD�%DVWLOKD�
�'LD� 1DFLRQDO� )UDQFrV��� QD�3URPHQDGH� GHV� $QJODLV� HP� 1LFH� �)UDQoD��� XP�
FDPLmR�IRL�FRQGX]LGR�FRQWUD�D�PXOWLGmR��YLWLPDQGR����PRUWRV�H�GH]HQDV�GH�
IHULGRV��2�FRQGXWRU�IRL�LGHQWLILFDGR�FRPR�VHQGR�0RKDPHG�%RXKOHO�����DQRV��
FRP� GXSOD� QDFLRQDOLGDGH� IUDQFHVD� H� WXQLVLQD��$� ��� GH� -XOKR�� R� DWDTXH� IRL�
UHLYLQGLFDGR�SHOR�'$(6+��GHQXQFLDQGR�DLQGD�TXH�%RXKOHU�HUD�XP�GRV�VHXV�
³VROGDGRV´�LQVWUXtGRV�D�FRPHWHU�DWHQWDGRV�WHUURULVWDV�FRQWUD�SDtVHV�HXURSHXV��
1HVWH� VHJXLPHQWR�� DV� PHGLGDV� GH� VHJXUDQoD� IRUDP� UHIRUoDGDV� SDUD� D� 7RXU�
GH� )UDQFH�� PDV� WDPEpP� SDUD� RV� -RJRV�2OtPSLFRV� GR� 5LR��
7DPEpP� HP� MXOKR�� PDV� QD� $OHPDQKD�� XPD� VHPDQD� QHJUD� GH� DWDTXHV�
GHVORFDOL]DGRV�� D� ��� GH� MXOKR�� XP� MRYHP� UHIXJLDGR�$IHJmR� IHULX� �� SHVVRDV�
QXP� FRPERLR� FRP� XP�PDFKDGR�� D� ��� GH� MXOKR�� XP� MRYHP� ,UDQLDQR�PDWRX�
�� SHVVRDV� HP� 0XQLTXH�� D� ��� GH� MXOKR�� XP� UHIXJLDGR� VtULR� PDWRX� XPD�
PXOKHU� H� IHULX�GXDV�SHVVRDV� FRP�XP�PDFKDGR� HP�5HXWOLQJHQ� H�� QR�PHVPR�

��5HFRUGH�VH� TXH� HVWHV� DWHQWDGRV� DFRQWHFHUDP� XP� GLD� DSyV� XP� DWDTXH� HP�%HLUXWH� TXH�PDWRX� ��� SHVVRDV� H�
GR� DVVDVVLQDWR� GH� -LKDGL� -RKQ�� XP�GHVWDFDGR�PHPEUR� GR�(VWDGR� ,VOkPLFR�

�� 2�PRGXV� RSHUDQGL� ³LQDXJXUDGR´� HP�1LFH� IRL� GHSRLV� UHSOLFDGR� HP� %HUOLP� �GH]HPEUR� GH� ������� /RQGUHV�
����PDUoR� �������(VWRFROPR� ��� DEULO�� H� 3DULV� ���� DEULO���
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GLD�� HP�$QVEDFK�� RFRUUHX� XPD� H[SORVmR� j� IUHQWH� GH� XP� UHVWDXUDQWH� MXQWR�
D� XP� IHVWLYDO� GH� P~VLFD��$� ~QLFD� YtWLPD�� R� DWDFDQWH�� HUD� XP� UHIXJLDGR� GH�
RULJHP� 6tULD� �FXMR� SHGLGR� GH� DVLOR� QD� $OHPDQKD� IRUD� UHFXVDGR�� SRUTXH� R�
VHX�HVWDWXWR�GH�UHIXJLDGR�WLQKD�VLGR�FRQFHGLGR�SHODV�DXWRULGDGHV�%~OJDUDV�H�
HVWDYD� SUHVWHV� D� VHU� GHSRUWDGR��� GH� ��� DQRV�� TXH� WLQKD� GHFODUDGR� ILGHOLGDGH�
DR� '$(6+��� 3HUDQWH� TXDWUR� DWDTXHV� FRQVHFXWLYRV� QD� PHVPD� VHPDQD�� R�
0LQLVWUR� GR� ,QWHULRU� $OHPmR� 7KRPDV� 'H� 0DL]LqUH�� UHIRUoRX� R� GLVSRVLWLYR�
SROLFLDO� HP� WRGR� R� SDtV�� QRPHDGDPHQWH� QRV� DHURSRUWRV�
2� DQR� GH� ����� QmR� WHUPLQRX� VHP� TXH�� D� ��� GH� GH]HPEUR�� XP� DWHQWDGR� D�
XP�PHUFDGR� GH�1DWDO� QD� 3UDoD� %UHLWVFKHLG� HP�%HUOLP�� FRP� R�PHVPR�PRGXV
RSHUDQGL
(VWH�DWHQWDGR� IRL�SHUSHWUDGR�SRU�$QLV�$PUL��XP� WXQLVLQR�TXH� WLQKD�YLVWR�R� VHX�
SHGLGR�GH�DVLOR�UHMHLWDGR�GHVGH�MXQKR�GH�������8P�FDVR�FRPSOH[R�Mi�TXH�$PUL�
XWLOL]DUD� ��� LGHQWLGDGHV� GLIHUHQWHV� SDUD� UHFHEHU� EHQHItFLRV� VRFLDLV� H� FRQIXQGLU�
RV�VHUYLoRV�GH�LQIRUPDo}HV�H��SRU�LVVR��DV�DXWRULGDGHV�DOHPmV�QmR�FRQVHJXLUDP�
H[SXOVi�OR� SRUTXH� D� VXD� FLGDGDQLD� QmR� IRL� UHFRQKHFLGD� SHODV� $XWRULGDGHV�
7XQLVLQDV��$OJXQV� GLDV�PDLV� WDUGH� D� VHJXLU� DR� DWHQWDGR��$PUL� DFDEDULD� SRU� VHU�
LQWHUFHWDGR� HP�0LOmR� QXPD�RSHUDomR� GH� URWLQD� H�PRUWR� SRU� SROtFLDV� ,WDOLDQRV��

WHQGrQFLD�PDLV�DPSOD��GH�DFRUGR�FRP�R�UHODWyULR�7(�6$7������SURGX]LGR�SHOD�
(XURSRO���������D�8(�HQIUHQWD�XPD�SOrLDGH�GH�DPHDoDV�H�DWDTXHV�WHUURULVWDV�GH�
QDWXUH]D�MLKDGLVWD��WDQWR�GD�SDUWH�GH�JUXSRV�RUJDQL]DGRV��FRPR�SRU�LQGLYtGXRV�
TXH� DWXDP� GH� IRUPD� LVRODGD�� (P� ������ RLWR� (VWDGRV� 0HPEURV� UHSRUWDUDP�
j� (XURSRO� XP� WRWDO� GH� ���� LQFLGHQWHV� WHUURULVWDV�� HQWUH� DWDTXHV� IDOKDGRV��

GHFUHVFHQWH�GRV�YDORUHV� WRWDLV�GH� LQFLGHQWHV� WHUURULVWDV� �����FDVRV�HP������H�
����HP��������HVWHV�YDORUHV�DEVROXWRV�SHUPDQHFHP�LQTXHVWLRQDYHOPHQWH�DOWRV��
(P�������RV�DWHQWDGRV�HP�(VWRFROPR��/RQGUHV��0DQFKHVWHU��%DUFHORQD��HQWUH�

���0(','$6�$�1Ë9(/�(8523(8�(�1$&,21$/

�����$ 1Ë9(/ (8523(8

1R�TXH�GL]� UHVSHLWR�j�SULPHLUD�HYLGrQFLD� ��GHEDWH�D�QtYHO�HXURSHX�FHQWUDGR�QR�
HTXLOtEULR�HQWUH�OLEHUGDGH��VHJXUDQoD�H�MXVWLoD�H�SDUD�D�FRRUGHQDomR�GH�GLYHUVDV�

GH�������PDLV�

�

PLOLWDU� SDUD� SUHVWDU� DX[tOLR� jV� Do}HV� HP� FXUVR� QD� 6tULD�� 5HFRUGH�VH� TXH� D�$OHPDQKD� p� R� (VWDGR�PHPEUR�
GD�8(�TXH�PDLV� UHIXJLDGRV� WHrP� DFROKLGR� �Vy� HP������ UHFHEHX�PDLV� GH� ��PLOKmR��
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HP�SDUWLFXODU�D�VHJXLU�DRV�DWHQWDGRV�GH����GH�VHWHPEUR�GH������HP�1RYD�,RUTXH�
H� UHIRUoDGR�SHORV� DWHQWDGRV�GH�$WRFKD�HP�PDUoR�GH������H�/RQGUHV� HP� MXOKR�
GH� ������� D�8QLmR�(XURSHLD� GHVHQYROYHX� XPD� VpULH� GH�(VWUDWpJLDV�� SURJUDPDV�
H�FRPXQLFDo}HV�FRP�UHODomR�GLUHWD�FRP�D�DomR�LQWHJUDGD�GD�8(�QD�OXWD�FRQWUD�
R� WHUURULVPR�H�FRP�R� UHIRUoR�GD�GLPHQVmR�H[WHUQD�GD�VHJXUDQoD� LQWHUQD��(QWUH�
HVWHV� HQFRQWUDP�VH�� D� 'HFLVmR�4XDGUR� GR� &RQVHOKR� GH� ��� GH� -XQKR� GH� �����
UHODWLYD�j�OXWD�FRQWUD�R�WHUURULVPR��D�(VWUDWpJLD�(XURSHLD�GH�6HJXUDQoD��&RQVHOKR�
(XURSHX�� ������� D� &RPXQLFDomR� GD� &RPLVVmR� Q��� ���� LQWLWXODGD� ³3UHYHQomR��
(VWDGR� GH� SUHSDUDomR� H� FDSDFLGDGH� GH� UHVSRVWD� DRV� DWHQWDGRV� WHUURULVWDV´�� D�
(VWUDWpJLD� GH�&RPEDWH� j�5DGLFDOL]DomR� H� DR�5HFUXWDPHQWR� SDUD� R�7HUURULVPR��

SUHSDUDomR� H� JHVWmR� GDV� FRQVHTXrQFLDV� HP� PDWpULD� GH� WHUURULVPR� ������

6HJXUDQoD�QXP�0XQGR�HP�0XGDQoD��&RQVHOKR�(XURSHX���������D�(VWUDWpJLD�GH�
VHJXUDQoD� LQWHUQD� GD�8QLmR�(XURSHLD� �&RQVHOKR�(XURSHX�� ����D��� R�3URJUDPD�

�&RQVHOKR� (XURSHX�� ����E��� H� R� 5HODWyULR� GR� &RQVHOKR� GD� 8QLmR� (XURSHLD�
UHODWLYD� DR� SODQR� GH� DomR� GD�8(�SDUD� OXWDU� FRQWUD� R� WHUURULVPR� ��������
1R� VHJXLPHQWR� GRV� DWHQWDGRV� DR� VHPDQiULR� FKDUOLH� KHEGR�� VDL� GH� XPD� UHXQLmR�
PLQLVWHULDO�GH����H����GH�MDQHLUR�GH������D�'HFODUDomR�&RQMXQWD�GH�5LJD��RQGH�RV�

&RQVLGHUDUDP� DLQGD� GH� H[WUHPD� UHOHYkQFLD� H� QHFHVVLGDGH� D� DSUHVHQWDomR� GH� XPD�

VXEOLQKDGR�R�SDSHO�GH�XPD�(VWUDWpJLD�GH�6HJXUDQoD� ,QWHUQD� UHQRYDGD�
$� ��� GH� DEULO�� p� IRUPDOPHQWH� DSUHVHQWDGD� D� $JHQGD� (XURSHLD� SDUD� D�
6HJXUDQoD� �&RPLVVmR� (XURSHLD�� ������ TXH� UHDILUPD� D� SURVVHFXomR� GRV�
REMHWLYRV�HVWUDWpJLFRV�GHILQLGRV�QD�(VWUDWpJLD�GH�6HJXUDQoD�,QWHUQD�����������
H� LGHQWLILFD� WUrV� iUHDV� GH� DomR� SULRULWiULDV�� �D�� FRPEDWH� DR� WHUURULVPR� H� DR�
IHQyPHQR�GRV�FRPEDWHQWHV�WHUURULVWDV�HVWUDQJHLURV���E��FRPEDWH�j�FULPLQDOLGDGH�
WUDQVQDFLRQDO� JUDYH� H� RUJDQL]DGD�� H� �F�� OXWD� FRQWUD� D� FLEHUFULPLQDOLGDGH�
$����GH�QRYHPEUR��QR�UHVFDOGR�GRV�DWHQWDGRV�GH�3DULV��R�'LVFXUVR�GR�3UHVLGHQWH�GD�
&RPLVVmR�(XURSHLD�-HDQ�&ODXGH�-XQFNHU�QD�VHVVmR�SOHQiULD�GR�3DUODPHQWR�(XURSHX�
p�FODUR�QR�TXH�j�SUHVHUYDomR�GR�HVSDoR�H�GR�HVStULWR�GH�6FKHQJHQ�GL]� UHVSHLWR�

³�«�� 6LP�� R� VLVWHPD� GH� 6FKHQJHQ� HVWi� SDUFLDOPHQWH� HP� HVWDGR�
FRPDWRVR� H� p� QHFHVViULR� TXH� DTXHOHV� TXH� DFUHGLWDP� QD� (XURSD�� QRV�
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GHL[DU� RV� QRVVRV� WHUULWyULRV� H� R� QRVVR� tQWLPR�� SHUGHUHPRV� PDLV� TXH�
6FKHQJHQ�� 8PD� PRHGD� ~QLFD� QmR� ID]� VHQWLGR� VH� 6FKHQJHQ� FDLU�� (��
SRU� FRQVHJXLQWH�� p� QHFHVViULR� VDEHU� TXH� 6FKHQJHQ� QmR� p� XP� FRQFHLWR�
QHXWUR��QmR�p�XP�FRQFHLWR�DQyGLQR��PDV�VLP�XPD�GDV�SHGUDV�DQJXODUHV�
GD� FRQVWUXomR� HXURSHLD´��

(P� GH]HPEUR�� R� 3DUODPHQWR� (XURSHX� H� R� &RQVHOKR� FKHJDP� D� DFRUGR� VREUH�

SDVVDJHLURV� �315��D� VLJOD�SDUD�D� H[SUHVVmR� LQJOHVD�3DVVHQJHU�1DPH�5HFRUG��
TXH�VmR�FRQVWLWXtGRV�SRU� LQIRUPDo}HV�SHVVRDLV�IRUQHFLGDV�SHORV�SDVVDJHLURV�H�
UHFROKLGDV�H�FRQVHUYDGDV�SHODV�WUDQVSRUWDGRUDV�DpUHDV��2�3DUODPHQWR�(XURSHX�
YLULD� D� DGRWDU� D� VXD� SRVLomR� Mi� D� ��� GH� DEULO� GH� ����� H� R�&RQVHOKR� DGRWRX� D�
UHVSHWLYD� GLUHWLYD� D� ��� GH� DEULO� GR� PHVPR� DQR��� 2V� (VWDGRV�0HPEURV� WHUmR�
DVVLP�GRLV�DQRV�SDUD�FRORFDU�HP�YLJRU�DV�GLVSRVLo}HV�OHJLVODWLYDV��UHJXODPHQWDUHV�
H� DGPLQLVWUDWLYDV� QHFHVViULDV� SDUD� GDU� FXPSULPHQWR� D� HVWD� GLUHWLYD�
$����GH�PDUoR�GH�������QR�VHJXLPHQWR�GRV�DWHQWDGRV�GH�GLD����HP�%UX[HODV��
RV�0LQLVWURV�GD�-XVWLoD�H�GRV�$VVXQWRV�,QWHUQRV�GD�8(�H�GRV�5HSUHVHQWDQWHV�
GDV�,QVWLWXLo}HV�(XURSHLDV�DSURYDUDP�XPD�GHFODUDomR�FRPXP�TXH�FRQGHQRX�
YHHPHQWHPHQWH� RV� DWDTXHV�� PDQLIHVWRX� D� VXD� VROLGDULHGDGH� FRP� D� %pOJLFD�
H� UHFRQKHFHX� D� QHFHVVLGDGH� GH� PHOKRUDU� D� DomR� FRQMXQWD� HQWUH� D� 8(� H� RV�
(VWDGRV�0HPEURV�QD�OXWD�FRQWUD�R�WHUURULVPR��1HVWH�GRFXPHQWR��IRUDP�DLQGD�
LGHQWLILFDGDV� GH]�PHGLGDV� SULRULWiULDV���

�� ,QWHQVLILFDU�RV�HVIRUoRV�QDFLRQDLV�FRQMXJDGRV�SDUD�LQYHVWLJDU��FRP�D�PDLRU�
XUJrQFLD�� DV� UHGHV� LPSOLFDGDV� QRV� DWHQWDGRV� GH� 3DULV� H� %UX[HODV�� EHP�
FRPR� RXWUDV� UHGHV� VHPHOKDQWHV�

�� $GRWDU�D�GLUHWLYD�315�HP�DEULO�GH������H�DSOLFi�OD�FRP�FDUiWHU�GH�XUJrQFLD��
JDUDQWLQGR� DVVLP� TXH� DV� XQLGDGHV� GH� LQIRUPDo}HV� GH� SDVVDJHLURV� �8,3��
SRVVDP� WURFDU� GDGRV� HQWUH� VL� R�PDLV� UDSLGDPHQWH� SRVVtYHO�

�� 3URVVHJXLU� FRP� GHWHUPLQDomR� RV� WUDEDOKRV� HP� FXUVR�� UiSLGD� FRQFOXVmR� GD�
OHJLVODomR�VREUH�R�FRPEDWH�DR�WHUURULVPR��D�UHDOL]DomR�GH�FRQWURORV�VLVWHPiWLFRV�
QDV�IURQWHLUDV�H[WHUQDV�GR�HVSDoR�6FKHQJHQ��R�FRQWUROR�GD�DTXLVLomR�H�SRVVH�

�� 7UDGXomR� OLYUH� GR� RULJLQDO� HP� KWWS���HXURSD�HX�UDSLG�SUHVV�UHOHDVHB63((&+��������BIU�KWP�� FRQVXOWDGR�
HP����6HWHPEUR� �����

�� ',5(7,9$� �8(�� ��������� '2� 3$5/$0(172� (8523(8� (�'2� &216(/+2� GH� ��� GH� DEULO� GH� �����

GHWHomR�� LQYHVWLJDomR� H� UHSUHVVmR� GDV� LQIUDo}HV� WHUURULVWDV� H� GD� FULPLQDOLGDGH� JUDYH�
�� 'HFODUDomR� &RPXP� GRV� 0LQLVWURV� GD� -XVWLoD� H� GRV� $VVXQWRV� ,QWHUQRV� GD� 8(� H� GRV� UHSUHVHQWDQWHV� GDV�
LQVWLWXLo}HV�GD�8(�VREUH�RV�DWHQWDGRV�WHUURULVWDV�SHUSHWUDGRV�HP�%UX[HODV�D����GH�PDUoR�GH������LQ�KWWS���
ZZZ�FRQVLOLXP�HXURSD�HX�SW�SUHVV�SUHVV�UHOHDVHV������������VWDWHPHQW�RQ�WHUURULVW�DWWDFNV�LQ�EUXVVHOV�RQ����
PDUFK�� FRQVXOWDGR� HP���� -XOKR� �����
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GH�DUPDV�GH�IRJR�H�R�DODUJDPHQWR�GR�6LVWHPD�(XURSHX�GH�,QIRUPDomR�VREUH�
RV�5HJLVWRV�&ULPLQDLV� �(&5,6�� DRV�QDFLRQDLV�GH�SDtVHV� WHUFHLURV�� H[HFXomR�

SUHFXUVRUHV�GH�H[SORVLYRV��H�XPD�PDLRU�FRRSHUDomR�QR�FRPEDWH�DR�WHUURULVPR�
HQWUH� D�8QLmR�(XURSHLD� H� D�7XUTXLD�� EHP�FRPR�FRP�RV�SDtVHV�GR�1RUWH�GH�
ÈIULFD�� GR�0pGLR�2ULHQWH� H� GRV�%DOFmV�2FLGHQWDLV�

�� 3DUWLOKDU� LQIRUPDo}HV�FRP�DV�DXWRULGDGHV�H�RV�RSHUDGRUHV�GH� WUDQVSRUWHV��
FRQVRDQWH� R� TXH� IRU� DGHTXDGR�� SDUD� TXH� DV� DYDOLDo}HV� GH� ULVFR� SRVVDP�
VHU� UHDOL]DGDV� FRP� HILFiFLD� H� HILFLrQFLD� H� DV� PHGLGDV� GH� DWHQXDomR� GDV�
FRQVHTXrQFLDV� SRVVDP� VHU� DGDSWDGDV�� FRQVRDQWH� DV� QHFHVVLGDGHV�� jV�
SRWHQFLDLV� DPHDoDV� DRV� WUDQVSRUWHV�

�� 5HIRUoDU� FRP� XUJrQFLD� D� DOLPHQWDomR� UHJXODU�� D� XWLOL]DomR� VLVWHPiWLFD� H�
D� LQWHURSHUDELOLGDGH� GDV� EDVHV� GH� GDGRV� HXURSHLDV� H� LQWHUQDFLRQDLV� QRV�
GRPtQLRV�GD�VHJXUDQoD��GDV�YLDJHQV�H�GD�PLJUDomR��WLUDQGR�SOHQR�SDUWLGR�
GRV�GHVHQYROYLPHQWRV�WHFQROyJLFRV�H�SUHYHQGR�GHVGH�R�LQtFLR�VDOYDJXDUGDV�
HP�PDWpULD� GH� SULYDFLGDGH��(VWH� DVSHWR� p� SDUWLFXODUPHQWH� UHOHYDQWH� SDUD�
D� ILDELOLGDGH� GD� YHULILFDomR� GD� LGHQWLGDGH��$� &RPLVVmR� DSUHVHQWDUi� QDV�
SUy[LPDV� VHPDQDV� XPD� FRPXQLFDomR� VREUH� DV� IURQWHLUDV� LQWHOLJHQWHV� H�
D� LQWHURSHUDELOLGDGH�� 1HVWH� FRQWH[WR�� GHYH� VHU� DFHOHUDGR� R� WUDEDOKR� GH�
GHVHQYROYLPHQWR� j� HVFDOD� HXURSHLD� GH� XP� VLVWHPD� GH� UHFRQKHFLPHQWR�
DXWRPiWLFR� GH� LPSUHVV}HV� GLJLWDLV� LQWHJUDGR� QR� 6LVWHPD� GH� ,QIRUPDomR�
6FKHQJHQ��6,6���2�&RRUGHQDGRU�GD�/XWD�$QWLWHUURULVWD�GD�8(��D�3UHVLGrQFLD��
D�&RPLVVmR��DV�DJrQFLDV�H�SHULWRV�FRPSHWHQWHV�FRQJUHJDUmR�HVIRUoRV�SDUD�
DSUHVHQWDU� UHVXOWDGRV� FRQFUHWRV� DWp� MXQKR�GH� ������ QRPHDGDPHQWH� D� ILP�
GH� DSHUIHLoRDU� D� UHFROKD�� D� YHULILFDomR� H� R� FUX]DPHQWR� GH� LQIRUPDo}HV�
QR� GRPtQLR� GD� OXWD� FRQWUD� R� WHUURULVPR�

�� (QFRQWUDU�� FRP� FDUiWHU� SULRULWiULR�� IRUPDV� GH� DVVHJXUDU� H� REWHU� FRP�
PDLV� UDSLGH]�H�HILFiFLD�SURYDV�GLJLWDLV�� LQWHQVLILFDQGR�D�FRRSHUDomR�FRP�
RV� SDtVHV� WHUFHLURV� H� FRP� RV� SUHVWDGRUHV� GH� VHUYLoRV� FRP� DWLYLGDGH� QR�
WHUULWyULR� HXURSHX�� GH� PRGR� D� UHIRUoDU� R� FXPSULPHQWR� GD� OHJLVODomR� GD�
8(� H� GRV� (VWDGRV�0HPEURV� H� RV� FRQWDFWRV� GLUHWRV� FRP� DV� DXWRULGDGHV�
GH� DSOLFDomR� GD� OHL��$� UHXQLmR� GR� &RQVHOKR� GH� MXQKR� DSRQWDUi� PHGLGDV�
FRQFUHWDV� SDUD� UHVROYHU� HVWD� FRPSOH[D� SUREOHPiWLFD�

D� GHWHomR� SUHFRFH� GRV� VLQDLV� GH� UDGLFDOL]DomR� D� QtYHO� ORFDO�� H� FRQWUDULDQGR�
D� UHWyULFD�GR�'$(6+��HP�HVSHFLDO�DWUDYpV�GH�HVWUDWpJLDV�GH�FRPXQLFDomR�H�
GR� GHVHQYROYLPHQWR� GH� SURJUDPDV� GH� UHDELOLWDomR� VyOLGRV�� 1HVWH� FRQWH[WR��
D�5HGH� GH� 6HQVLELOL]DomR� SDUD� D�5DGLFDOL]DomR� H� D�5HGH� GH�&RPXQLFDo}HV�
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DV� HPSUHVDV� LQIRUPiWLFDV�� QRPHDGDPHQWH� QR� )yUXP� ,QWHUQHW� GD� 8(�� SDUD�
FRQWUDULDU�D�SURSDJDQGD� WHUURULVWD�H�HODERUDU��DWp� MXQKR�GH�������XP�FyGLJR�
GH� FRQGXWD� FRQWUD� R� GLVFXUVR� GH� yGLR� QD� ,QWHUQHW�

�� $SRLDU�SOHQDPHQWH�R�WUDEDOKR�GR�*UXSR�$QWLWHUURULVWD��*$7���QRPHDGDPHQWH�
DWUDYpV� GD� DFHOHUDomR� GD� FULDomR� GH� XPD� SODWDIRUPD� HVSHFtILFD� GH� WURFD�
PXOWLODWHUDO� GH� LQIRUPDo}HV� HP� WHPSR� UHDO�

�� 5HFRUUHU� PDLV� UHJXODUPHQWH� jV� (TXLSDV� GH� ,QYHVWLJDomR� &RQMXQWDV�� TXH�
GHPRQVWUDUDP�D�VXD�XWLOLGDGH�DSyV�RV�DWHQWDGRV�GH�3DULV��SDUD�FRRUGHQDU�
DV� LQYHVWLJDo}HV� H� SURFHGHU� j� UHFROKD� H� DR� LQWHUFkPELR� GH� SURYDV�

��� &ULDU� QR�&HQWUR� (XURSHX� GH� /XWD� FRQWUD� R�7HUURULVPR� GD� (XURSRO� XPD�
HTXLSD�FRQMXQWD�GH�OLJDomR�GH�HVSHFLDOLVWDV�QDFLRQDLV�QD�OXWD�DQWLWHUURULVWD��
SDUD�DSRLDU�DV�DXWRULGDGHV�UHVSRQViYHLV�SHOD�DSOLFDomR�GD�OHL�GRV�(VWDGRV�
0HPEURV� QD� LQYHVWLJDomR� GDV� GLPHQV}HV� PDLV� YDVWDV� D� QtYHO� HXURSHX� H�
LQWHUQDFLRQDO�GD�DWXDO�DPHDoD�WHUURULVWD�H�SDUD�D�TXDO�RV�(VWDGRV�0HPEURV�
VmR� FRQYLGDGRV� D� GHVWDFDU� SHULWRV�� (VWD� HTXLSD� UHFRUUHUi� jV� FDSDFLGDGHV�
SROLFLDLV�GD�(XURSRO�SDUD�FRQWURODU�D�DPHDoD�UHSUHVHQWDGD�SHORV�FRPEDWHQWHV�
HVWUDQJHLURV�� RV� IOX[RV� GH� ILQDQFLDPHQWR� GR� WHUURULVPR� H� R� WUiILFR� GH�
DUPDV� GH� IRJR�� EHP� FRPR� D� SURSDJDQGD� QD� ,QWHUQHW�

$� ��� GH� MXQKR�� D� $OWD� 5HSUHVHQWDQWH� )HGHULFD� 0RJKHULQL� DSUHVHQWD� R�
GRFXPHQWR�³6KDUHG�9LVLRQ��&RPPRQ�$FWLRQ��$�6WURQJHU�(XURSH���$�*OREDO�
6WUDWHJ\� IRU� WKH� (XURSHDQ� 8QLRQ¶V� )RUHLJQ� $QG� 6HFXULW\� 3ROLF\´� �(($6��
������� YXOJR� (VWUDWpJLD� *OREDO� SDUD� D� SROtWLFD� H[WHUQD� H� GH� 6HJXUDQoD� GD�
8(�� � (P� DUWLFXODomR� FRP� R� SODQR� GH� ([HFXomR� VREUH� 6HJXUDQoD� H�'HIHVD��
HVWD� (VWUDWpJLD� SUHWHQGH� UHIRUoDU� D� DERUGDJHP� LQWHJUDGD� GRV� FRQIOLWRV� H�
GDV� FULVHV�� R� UHIRUoR�GR�QH[R� HQWUH� SROtWLFD� LQWHUQD� H� H[WHUQD�� D� DWXDOL]DomR�
GDV� HVWUDWpJLDV� UHJLRQDLV� H� WHPiWLFDV� H[LVWHQWHV� RX� D� SUHSDUDomR� GH� QRYDV�
HVWUDWpJLDV� H� R� UHIRUoR� GRV� HVIRUoRV� QR� GRPtQLR� GD� GLSORPDFLD� S~EOLFD�
3RU�VXD�YH]��D����GH�VHWHPEUR��QR�³'LVFXUVR�VREUH�R�(VWDGR�GD�8QLmR�������3RU�
XPD�(XURSD�PHOKRU��XPD�(XURSD�TXH�SURWHMD��GHIHQGD�H�Gr�PDLRU�LQWHUYHQomR´��
-HDQ�&ODXGH�-XQFNHU��3UHVLGHQWH�GD�&RPLVVmR�(XURSHLD��QmR�KHVLWRX�HP�UHFRQKHFHU�
TXH�D�8(�SUHFLVD�GH�WRPDU�PHGLGDV�XUJHQWHV�SDUD�FRQKHFHU�PHOKRU�TXHP�DWUDYHVVD�

8(� TXH� UHFROKHUi� LQIRUPDo}HV�� FRPR� D� LGHQWLGDGH�� RV� GRFXPHQWRV� GH� YLDJHP�
H�RV�GDGRV�ELRPpWULFRV��H�UHJLVWDUi�DV�HQWUDGDV�H�VDtGDV�QR�SRQWR�GH�SDVVDJHP��
E�� D� LPSOHPHQWDomR� GH� XP� 6LVWHPD� (XURSHX� GH� ,QIRUPDomR� H�$XWRUL]DomR� GH�
9LDJHP� �(7,$6�� FRP� REMHWLYRV� VHPHOKDQWHV� DRV� GR� EHP� FRQKHFLGR� VLVWHPD�
(67$� GRV� (8$�� F�� R� UHIRUoR� GD� (XURSRO� IDFXOWDQGR�OKH� DFHVVR� jV� EDVHV� GH
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GDGRV�H�D�QRYRV�UHFXUVRV��H�G��R�UHIRUoR�GH�GRFXPHQWRV�GH�YLDJHP�VHJXURV�SDUD�
XPD� PHOKRU� JHVWmR� GD� OLYUH� FLUFXODomR�� GD� PLJUDomR� H� GD� PRELOLGDGH� DVVHQWD�
HP�VLVWHPDV�VyOLGRV�GHVWLQDGRV�D�SUHYHQLU�RV�DEXVRV�H�DV�DPHDoDV�j�VHJXUDQoD�
LQWHUQD� SURYRFDGRV� SHOD� IDFLOLGDGH� FRP� TXH� DOJXQV� GRFXPHQWRV� SRGHP� VHU�

³8PD�(XURSD� TXH� SURWHJH� p� XPD�(XURSD� TXH� GHIHQGH� H� YHOD� SHOD� VXD�

FRQWUD� R� WHUURULVPR�� 'HVGH� RV� DWHQWDGRV� GH� 0DGULG� HP� ������ IRUDP�
SHUSHWUDGRV� QD� (XURSD�PDLV� GH� ��� DWHQWDGRV� WHUURULVWDV�� GRV� TXDLV� ���
Vy� QHVWH� ~OWLPR� DQR��0DLV� GH� ���� SHVVRDV� LQRFHQWHV� SHUGHUDP� D� YLGD�
HP� 3DULV�� %UX[HODV�� 1LFH�� RX�$QVEDFK�� �«�´�

�����$� QtYHO� QDFLRQDO

&RPR� UHIHULGR� DQWHULRUPHQWH�� JUDQGH� SDUWH� GDV� UHVSRVWDV� j� DWXDO� YDJD�
WHUURULVWD�VXUJLX�D�QtYHO�QDFLRQDO��2V�H[HPSORV�TXH�VH�VHJXHP��FRP�XP�IRFR�
HP�)UDQoD�� LOXVWUDP�DOJXPDV�GDV� WHQGrQFLDV�TXH�UHWRPDUHPRV�PDLV�DGLDQWH�
(P� UHVXOWDGR� GR� DWHQWDGR� WHUURULVWD� DR� MRUQDO�&KDUOLH�+HEGR� H� DR�PHUFDGR�
NRVKHU�HP�3DULV��R�pWDW�G¶XUJHQFH�p�GHFUHWDGR�HP�)UDQoD��'H�DFRUGR�FRP�D�
OHL�GH���GH�DEULO�GH�������GHILQLGD�GXUDQWH�D�JXHUUD�GD�$UJpOLD��HVWD�VLWXDomR�
H[FHFLRQDO� QmR�SRGH� VHU� VXSHULRU� D� ���GLDV� H� GHVWLQD�VH� D� HQTXDGUDU� ³FDVRV�
GH�SHULJR�LPLQHQWH��FRPR�UHVXOWDGR�GH�TXHEUDV�QD�RUGHP�S~EOLFD�RX�QR�FDVR�
GH� DPHDoDV�� SHOD� VXD� QDWXUH]D� H� JUDYLGDGH�´�1R� HQWDQWR�� D� H[FHFLRQDOLGDGH�
H[LJLUi� XP� SURORQJDPHQWR� WHPSRUDO� LQGHILQLGR�
'H�IDFWR��UHVSRQGHQGR�DRV�DWDTXHV�GH�3DULV�GH�QRYHPEUR�GH������H�FRQVLGHUDQGR�
WUDWDU�VH�GH�XP�³DWR�GH�JXHUUD´��)UDQoRLV�+ROODQGH��GHFUHWD�R�HVWDGR�GH�HPHUJrQFLD�
QDFLRQDO�QR�SDtV��LQVWDXUD�R�UHFROKHU�REULJDWyULR��~OWLPD�YH]�TXH�WLQKD�VLGR�DFLRQDGR�
WLQKD�VLGR�HP�������H�HPLWH�FRQWURORV� WHPSRUiULRV�VREUH�DV�IURQWHLUDV�IUDQFHVDV��
$� ��� GH� QRYHPEUR�� +ROODQGH� LQYRFD� R� DUW���� ���� Q��� �� 78(�� LQWURGX]LGR�
SHOR� 7UDWDGR� GH� /LVERD�� $� FOiXVXOD� GH� GHIHVD� H� DVVLVWrQFLD� P~WXD� SUHYr�
TXH�� ³VH� XP� (VWDGR�0HPEUR� YLHU� D� VHU� DOYR� GH� DJUHVVmR� DUPDGD� QR� VHX�
WHUULWyULR��RV�RXWURV�(VWDGRV�0HPEURV�GHYHP�SUHVWDU�OKH�DX[tOLR�H�DVVLVWrQFLD�
SRU� WRGRV� RV�PHLRV� DR� VHX� DOFDQFH�� HP� FRQIRUPLGDGH� FRP� R� DUWLJR� ����� GD�
&DUWD�GDV�1Do}HV�8QLGDV��7DO�QmR�DIHWD�R�FDUiFWHU� HVSHFtILFR�GD�SROtWLFD�GH�
VHJXUDQoD�H�GHIHVD�GH�GHWHUPLQDGRV�(VWDGRV�0HPEURV��2V�FRPSURPLVVRV�H�D�
FRRSHUDomR�QHVWH�GRPtQLR�UHVSHLWDP�RV�FRPSURPLVVRV�DVVXPLGRV�QR�TXDGUR�

��9HU� KWWS���HXURSD�HX�UDSLG�SUHVV�UHOHDVHB,3��������BHQ�KWP�� FRQVXOWDGR� HP����6HWHPEUR�����
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GD� 2UJDQL]DomR� GR� 7UDWDGR� GR� $WOkQWLFR� 1RUWH�� TXH�� SDUD� RV� (VWDGRV� TXH�
VmR�PHPEURV�GHVWD�RUJDQL]DomR��FRQWLQXD�D�VHU�R� IXQGDPHQWR�GD�VXD�GHIHVD�
FROHWLYD� H� D� LQVWkQFLD� DSURSULDGD� SDUD� D� FRQFUHWL]DU´�
$����GH�QRYHPEUR��R�HVWDGR�GH�HPHUJrQFLD�p�SURUURJDGR�SRU�PDLV���PHVHV�
�DWp� ��� GH� )HYHUHLUR��� QXPD� OHL� DSURYDGD� SHORV� GHSXWDGRV� GR� 3DUODPHQWR�
)UDQFrV��SUHYHQGR�VH�DLQGD�DOJXPDV�DOWHUDo}HV�VXEVWDQFLDLV�DR�WH[WR�RULJLQDO�
GH������Mi�TXH��SRU�XP�ODGR��VmR�UHIRUoDGRV�RV�SRGHUHV�GR�JRYHUQR�H�FKHIHV�
GRV�GHSDUWDPHQWRV�IUDQFHVHV��SRVVLELOLGDGH�GH�HQFHUUDU�ORFDLV�S~EOLFRV��FRPR�
PXVHXV�� WHDWURV�� UHVWDXUDQWHV��HQWUH�RXWURV�VHPSUH�TXH�VH� MXVWLILFDU�� UHIRUoDU�
D� VHJXUDQoD� HP�HVFRODV� H�XQLYHUVLGDGHV�� DHURSRUWRV�� HVWDo}HV�GH� FRPERLR�H�
GH�PHWUR��HVWDEHOHFHU�XP�WRTXH�GH�UHFROKHU�REULJDWyULR�H�]RQDV�GH�VHJXUDQoD�
GH�QmR�FLUFXODomR�GH�SHVVRDV�QHP�YHtFXORV��SURLELU�DMXQWDPHQWRV�GH�SHVVRDV��
UHVWDEHOHFHU�R�FRQWUROR�QDV�IURQWHLUDV���3RU�RXWUR��VmR�UHIRUoDGRV�RV�SRGHUHV�
GD�SROtFLD�H�DXWRULGDGHV�GH�VHJXUDQoD��QRPHDGDPHQWH�SHUPLVVmR�SDUD�UHDOL]DU�
EXVFDV� HP� KDELWDo}HV�� D� TXDOTXHU� DOWXUD� GR� GLD� RX� QRLWH� H� VHP� VXSHUYLVmR�
MXGLFLDO�� UHIRUoDU�DV�GHWHQo}HV�GH�SHVVRDV�³FXMDV�DWLYLGDGHV�VHMDP�SHULJRVDV�
SDUD� D� VHJXUDQoD� H� RUGHP� S~EOLFD´�� FRQILVFDU� GHWHUPLQDGDV� DUPDV�� PHVPR�
TXH� GH� SRVVH� OHJDO�� 2V� DJHQWHV� SROLFLDLV� SRGHP� DLQGD� XWLOL]DU� DV� DUPDV� GH�
VHUYLoR��PHVPR�TXH�IRUD�GR�KRUiULR�GH�WUDEDOKR��UHFRUUHU�j�SXOVHLUD�HOHWUyQLFD�
SDUD�FRQWURODU�DOJXQV�GHWLGRV�HP�SULVmR�GRPLFLOLiULD��H� ID]HUHP�XVR�H�SRUWH�
GDV� DUPDV� GH� VHUYLoR�PHVPR� TXH� QmR� HVWHMDP� QR� VHX� KRUiULR� GH� WUDEDOKR�
$����GH� IHYHUHLUR�GH�������D�$VVHPEOHLD�1DFLRQDO�)UDQFHVD��DSURYD�XP�SURMHWR�
GH�UHYLVmR�FRQVWLWXFLRQDO��FRP�����YRWRV�IDYRUiYHLV������FRQWUD�H����DEVWHQo}HV��
TXH�SUHYr�D� LQVFULomR�QD�/HL� IXQGDPHQWDO�GR� UHJLPH�GH�HVWDGR�GH�HPHUJrQFLD�H�
D�UHWLUDGD�GD�QDFLRQDOLGDGH�IUDQFHVD�D�ELQDFLRQDLV�FRQGHQDGRV�SRU� WHUURULVPR��¬�

HPHUJrQFLD� HP� )UDQoD�� GRLV� DQRV� DSyV� RV� DWHQWDGRV� GH� 3DULV�� H� DQXQFLDGD� XPD�
QRYD�OHL�FRQWUD�R�WHUURULVPR�TXH�IRL�DSURYDGD�SRU�XPD�ODUJD�PDLRULD�QR�3DUODPHQWR�
IUDQFrV�� &RP� HVWD� QRYD� OHJLVODomR�� DV� DXWRULGDGHV� SROLFLDLV� SRGHP�� FRPR� VH� GH�
XP�HVWDGR�GH�HPHUJrQFLD�SHUPDQHQWH�VH�WUDWDVVH��ID]HU�EXVFDV��IHFKDU�LQVWDODo}HV�
UHOLJLRVDV�H�UHVWULQJLU�PRYLPHQWRV�GH�SHVVRDV�VXVSHLWDV�GH�OLJDo}HV�D�H[WUHPLVWDV�
3RU� VXD� YH]�� H� QD� VHTXrQFLD� GR� DWHQWDGR� QR� PHUFDGR� GH� 1DWDO� GH� %HUOLP�� R�
JRYHUQR�DOHPmR�DQXQFLRX�� D����GH� MDQHLUR�GH�������XP� UHIRUoR�GDV�PHGLGDV�GH�
VHJXUDQoD��LQFOXLQGR�R�XVR�GH�SXOVHLUD�HOHWUyQLFD�D�QXPHURVDV�SHVVRDV�FRQVLGHUDGDV�
SRWHQFLDOPHQWH� SHULJRVDV�� HP� SDUWLFXODU� DRV� TXH� VDtUDP� GD� SULVmR� DSyV� XPD�
FRQGHQDomR�UHODFLRQDGD�FRP�WHUURULVPR��D�DFHOHUDomR�GDV�H[SXOV}HV�GH�UHTXHUHQWHV�
GH�DVLOR�UHFXVDGRV��D�LQWHQomR�GH�SUHVVLRQDU�RV�SDtVHV�TXH�UHMHLWHP�YROWDU�D�UHFHEHU�
RV�UHTXHUHQWHV�GH�DVLOR�FRP�SHGLGRV�QHJDGRV�DWUDYpV�GD�UHGXomR�RX�VXSUHVVmR�GD�
DMXGD�DR�GHVHQYROYLPHQWR��PHGLGDV�PDLV�IDFLOLWDGDV�SDUD�D�GHWHQomR�SURYLVyULD�GH�
HVWUDQJHLURV�FRQVLGHUDGRV�SHULJRVRV�SDUD�D�VHJXUDQoD�QDFLRQDO�RX�FXMR�SHGLGR�GH�
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DVLOR� IRL� UHMHLWDGR� H� DJXDUGDP�XPD� H[SXOVmR� GR� SDtV�� H� REULJDomR� GH� UHVLGrQFLD�
QXP�WHUULWyULR�UHVWULWR�SDUD�RV�UHTXHUHQWHV�GH�DVLOR�TXH�XWLOL]HP�GLYHUVDV�LGHQWLGDGHV�
QR�SDtV� SDUD� VH� UHJLVWDUHP� MXQWR�GDV� DXWRULGDGHV� DOHPmV��
1mR� REVWDQWH� QmR� FRQVWLWXLU� R� QRVVR� REMHWR� GH� HVWXGR�� LPSRUWD� DOXGLU�
EUHYHPHQWH�D�3RUWXJDO�H�DR�VHX�VXSRUWH� OHJLVODWLYR�QHVWD�PDWpULD�� UHIRUoDGR�
FRP� D�(VWUDWpJLD�1DFLRQDO� GH� FRPEDWH� DR� WHUURULVPR� �IHYHUHLUR� ������ H� QR�
'HFUHWR� 5HJXODPHQWDU� ������� GH� ��� GH� $JRVWR� TXH� HVWDEHOHFH� R� UHJLPH�
DSOLFiYHO� j� RUJDQL]DomR� H� IXQFLRQDPHQWR� GD� 8QLGDGH� GH� &RRUGHQDomR�
$QWLWHUURULVPR� �8&$7��� 1R� TXH� DR� SULPHLUR� GRFXPHQWR� GL]� UHVSHLWR�� HVWH�
DVVHQWD�HP�FLQFR�REMHWLYRV�HVWUDWpJLFRV��GHWHWDU��SUHYHQLU��SURWHJHU��SHUVHJXLU�
H�UHVSRQGHU��H�LQFOXL�UHIHUrQFLDV�GLUHWDV�D�YiULRV�GRV�LQVWUXPHQWRV�H�PHGLGDV�
�R� UHIRUoR� GD� SDUWLOKD� GH� LQIRUPDomR� HQWUH� IRUoDV� H� VHUYLoRV� GH� VHJXUDQoD�
D�QtYHO� QDFLRQDO�� HXURSHX� H� LQWHUQDFLRQDO�� UHGXomR�GDV�YXOQHUDELOLGDGHV�QDV�
IURQWHLUDV��DXPHQWR�GD�HILFiFLD�GRV�PHFDQLVPRV�GH�FRRSHUDomR�WUDQVIURQWHLULoD��
UHIRUoR�GD�FRRSHUDomR�HQWUH�DV�HVWUXWXUDV�QDFLRQDLV��HXURSHLDV�H�LQWHUQDFLRQDLV�
UHODFLRQDGDV� FRP� D� LPLJUDomR�� R� DVLOR� H� D� JHVWmR� LQWHJUDGD� GDV� IURQWHLUDV��
UHIRUoR� GR� GHVHQYROYLPHQWR� GH� Do}HV� FRQMXQWDV��� 3RU� VXD� YH]�� R� GHFUHWR�
UHJXODPHQWDU� HVWDEHOHFH� R� UHJLPH� DSOLFiYHO� DR� yUJmR� GH� FRRUGHQDomR� H�
SDUWLOKD�GH� LQIRUPDo}HV�� QR� kPELWR�GD� DPHDoD� H�GR� FRPEDWH� DR� WHUURULVPR��
HQWUH� DV� HQWLGDGHV� TXH� D� LQWHJUDP�� FRPSHWLQGR� j�8&$7� D� FRRUGHQDomR� GRV�
SODQRV�GH�H[HFXomR�GDV� Do}HV�SUHYLVWDV�QD�(VWUDWpJLD�1DFLRQDO�GH�&RPEDWH�
DR� 7HUURULVPR� H�� QR� SODQR� GD� FRRSHUDomR� LQWHUQDFLRQDO�� D� DUWLFXODomR� H�
FRRUGHQDomR�HQWUH�RV�SRQWRV�GH�FRQWDFWR�SDUD�DV�GLYHUVDV�iUHDV�GH�LQWHUYHQomR�
HP�PDWpULD� GH� WHUURULVPR�

���$1È/,6(�(�7(1'Ç1&,$6

&RPR�SRGHPRV�YHULILFDU�SHOD� LPDJHP���DEDL[R�GLVSRQLELOL]DGD��D�DWLYLGDGH�
WHUURULVWD�QR�WHUULWyULR�GD�8(�PDQLIHVWRX�VH�HP�YiULRV�SDtVHV�H�DV�GHWHQo}HV�
UHODFLRQDGDV�FRP�WHUURULVPR�RFRUUHUDP�XP�SRXFR�SRU�WRGR�R�FRQWLQHQWH��$R�
PHVPR� WHPSR�� GHVGH� R� DWHQWDGR� DR�PXVHX� MXGDLFR� GH� %UX[HODV� GH� ������ D�
LQIOXrQFLD�GR�'$(6+�WHrP�VLGR�XPD�FRQVWDQWH��DLQGD�TXH�QmR�FDUDFWHUL]H�D�
WRWDOLGDGH�GD�DWLYLGDGH� WHUURULVWD�QD�(XURSD��(VWD�GLQkPLFD�ID]�FRP�TXH��QR�
WRWDO� GH� DWHQWDGRV� WHUURULVWDV� RFRUULGRV� QR� WHUULWyULR� GD� 8(�� D� SHUFHQWDJHP�
GH� DWDTXHV� WHUURULVWDV� GH� LQVSLUDomR� LVODPLWD� WHQKD� YLQGR� D� FUHVFHU�
,PDJHP� ��� $WHQWDGRV� WHUURULVWDV� QD� (XURSD� H� GHWHQo}HV� UHODFLRQDGDV� FRP�
WHUURULVPR� QD� (XURSD�� SRU� HVWDGR�PHPEUR� ������



������

$QD�;DYLHU�	�%UXQR�0DUWLQV���3URHOLXP�9,,������������ �������

,PDJHP� �� ±� 5HODomR� HQWUH� DWDTXHV� H� GHWHQo}HV� QRV� (VWDGRV�PHPEURV� GD�
8QLmR� (XURSHLD�

)RQWH�� (XURSRO�� ����

'H�IDFWR��R�TXH�DV�GLIHUHQWHV�DQiOLVHV� UHYHODP�p�TXH�D� LQIOXrQFLD�GR�(VWDGR�
,VOkPLFR� p� PXOWLIDFHWDGD� H�� SRU� QRUPD�� p� GLItFLO� VDEHU� YHUGDGHLUDPHQWH� D�
QDWXUH]D� GHVVD� LQIOXrQFLD� HP� FDGD� FDVR�� 1D� WHQWDWLYD� GH� HQFRQWUDU� XPD�
PDWUL]�� D� WLSRORJLD� SURSRVWD� GLVWLQJXH�VH� D� WUrV� QtYHLV�

j� (XURSD�� WHQGR� UHFHELGR� WUHLQR�� IRUPDomR� H�RX� LQVSLUDomR� SDUD� WDO�

PLOLWDQWHV��VREUHWXGR�QDV�SULV}HV��RX�RQOLQH��EHEHQGR�LQVSLUDomR�QR�'$(6+��
PDV� VHP� WHU� QHQKXPD� OLJDomR� GLUHWD� D� HVWH� JUXSR�

8PD�FDWHJRULD�DGLFLRQDO�FRQILJXUD�DWHQWDGRV�FXMDV�FDXVDV�VmR�GHVFRQKHFLGDV�
PDV� TXH� R�'$(6+� UHLYLQGLFD� �1HXPDQQ�� ������
1DV� UHVSRVWDV� D� HVWD� WHQGrQFLD�� Ki� DOJXPDV�GLQkPLFDV� LPSRUWDQWHV� D� WHU� HP�
FRQWD�� $� SULPHLUD� p� TXH�� GHSRLV� GH� ��� DQRV� GH� SROtWLFD� HXURSHLD� FRPXP�
GH� DQWLWHUURULVPR�� R� SDSHO� GD� 8(� SHUPDQHFH� QXPD� VLWXDomR� FRPSOH[D�� RV�
SURJUHVVRV� VLJQLILFDWLYRV� UHJLVWDGRV� DR� ORQJR� GRV� ~OWLPRV� DQRV� VmR� VHPSUH�
DYDOLDGRV�FRPR�LQVXILFLHQWHV�FDGD�YH]�TXH�Ki�XP�DWHQWDGR�EHP�VXFHGLGR��¬�
8(�p�H[LJLGR�DOJR�TXH�QmR�FRQVHJXH�GDU��XPD�YH]�TXH�RV�(VWDGRV�0HPEURV�
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WrP�PXLWD� UHOXWkQFLD� HP� SDUWLOKDU� RX� GHOHJDU� FRPSHWrQFLDV� HP�PDWpULDV� GH�
VHJXUDQoD�� H� SRUTXH�� QR� TXH� VH� UHIHUH� j� SDUWLOKD� GH� LQWHOOLJHQFH�� DV� VXDV�
DOLDQoDV� SULYLOHJLDGDV� QmR� FREUHP� WRGRV� RV�0HPEURV� GD�8(�
2V�GRLV�GHVHQYROYLPHQWRV�PDLV�LPSRUWDQWHV�DR�QtYHO�HXURSHX�IRUDP�D�DGRomR�GD�
'LUHWLYD�315�H�D�XWLOL]DomR��SHOD�SULPHLUD�YH]��GD�FOiXVXOD�GH�DVVLVWrQFLD�P~WXD�
�&$0���2�SURFHVVR�TXH�OHYRX�j�DGRomR�GR�315�GHVHQYROYHX�VH�HP�YiULDV�IDVHV��
HQYROYHX� R� 3DUODPHQWR� (XURSHX�� H� SHUPLWH� D� SDUWLOKD� GH� DOJXPDV� LQIRUPDo}HV�
LPSRUWDQWHV�UHODWLYDV�D�YLDJHQV�DpUHDV��0DV�p�SUHFLVR�WHU�HP�PHQWH�TXH�R�315�QmR�
SHUPLWH� D� UHFROKD�GH�GDGRV�GH�TXHP�VH�GHVORFD�GHQWUR�GD�(XURSD�SRU� FRPERLR��

UHFHQWHPHQWH��3RU�RXWUDV�SDODYUDV��DLQGD�TXH�HVWD�PHGLGD�WHQKD�VLGR�DSUHVHQWDGD�
FRPR� XP� SDVVR� IXQGDPHQWDO� SDUD� FRPEDWHU� DWLYLGDGH� WHUURULVWD� QD�(XURSD�� HVWi�
ORQJH�GH� LU� DR�HQFRQWUR�GDV�SULQFLSDLV�QHFHVVLGDGHV�RSHUDFLRQDLV�FRP�TXH�D�8(�
H� RV� VHXV� PHPEURV� VH� GHSDUDP�� 4XDQWR� j� &$0�� R� IDFWR� GH� D� VXD� XWLOL]DomR�

SHOR�PHQRV�TXH�D�IRUPD�FRPR�IRL� LPSOHPHQWDGD�WHQKD�VLGR�D�PDLV�FRUUHWD��(VWH�
PHFDQLVPR�SHUPLWLX�GH�IDFWR�UHXQLU�GLIHUHQWHV�FRQWULEXWRV�SRU�SDUWH�GRV�(VWDGRV�
0HPEURV� QD� UHVSRVWD� DRV� DWHQWDGRV� GH� 3DULV� GH� QRYHPEUR� GH� ������ PDV� WRGR�

SRGH� IDODU�GH�XP�DYDQoR�QD�SROtWLFD�FRPXP�GD�8(�GH� OXWD�FRQWUD�R� WHUURULVPR��
$FUHVFH� TXH� XP� HQTXDGUDPHQWR� KLVWyULFR� TXH� UHPHWD� D� DWLYLGDGH� WHUURULVWD� QD�
(XURSD� HP� ����� RX� ����� D� XPD� FRPSDUDomR� FRP� RV� Q~PHURV� GpFDGDV� GH� �����
RX� ��� GDUi� VHPSUH� XPD� LPDJHP�GH� TXH� Mi� H[LVWLX�PDLV� WHUURULVPR� QD�(XURSD� GR�
TXH�Ki�KRMH��0DV�HVVH� WLSR�GH�DQiOLVH��DLQGD�TXH�DVVHQWH�HP�Q~PHURV� UHDLV��FRUUH�
R�HQRUPH�ULVFR�GH�UHODWLYL]DU�D�DPHDoD�DWXDO�H�JHUDU� LQpUFLD�SROtWLFD��6H�p�YHUGDGH�
TXH� Mi�KRXYH�PDLV� WHUURULVPR�� WDPEpP�p�YHUGDGH�TXH� Mi�KRXYH�PXLWR�PHQRV��
1HVWH�VHQWLGR��FRQVLGHUD�VH�TXH�Ki�SHOR�PHQRV�WUrV�DVSHWRV�HVVHQFLDLV�HP�TXH�
SDUHFH� VHU� SRVVtYHO�PHOKRUDU� SURFHGLPHQWRV� RX�PHWRGRORJLDV�� D� VDEHU�� ���� D�
SDUWLOKD�GH� LQIRUPDomR�HP�YiULRV�QtYHLV�RSHUDFLRQDLV� �HQWUH�VHUYLoRV�VHFUHWRV�
GH� SDtVHV� GLIHUHQWHV�� HQWUH� VHUYLoRV� SROLFLDLV�� VHFUHWRV� H� PLOLWDUHV� GHQWUR� GR�
PHVPR� SDtV�� H� SDUWLOKD� GH� LQIRUPDomR� H� FRRUGHQDomR� HQWUH� YiULRV� QtYHLV� GH�

UHJLRQDO�� ����R� UHIRUoR�GH�KXPDQ� LQWHOOLJHQFH��SDUD�PHOKRU�JHULU�H� LQWHUSUHWDU�
D� � LPHQVD� TXDQWLGDGH� GH� GDGRV� TXH� H[LVWHP� KRMH� HP� GLD�� ���� DXPHQWR� GH�
IXQGRV�SDUD�SURFHVVRV�GH�GHVUDGLFDOL]DomR��0DUWLQV�H�=LHJOHU��������%RVVRQJ��
������ H� GH� SURFHVVRV� SLORWR� TXH� H[SHULPHQWDP� QRYDV� PHWRGRORJLDV�� 1HVWH�
VHQWLGR�� R� FKDPDGR� 0RGHOR� GH� $DUKXV� �/LQGHNLOGH� HW� DO�� ������ %HUWHOVHQ��
������ %UDZ�� ������� LPSOHPHQWDGR� GHVGH� Ki� DOJXQV� DQRV� QD� VHJXQGD� PDLRU�
FLGDGH�GLQDPDUTXHVD�FRP�H[FHOHQWHV�UHVXOWDGRV��HPHUJH�FRPR�XP�H[HPSOR�GH�
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ERDV� SUiWLFDV�� (VWH�PRGHOR� EDVHLD�VH� QXP� HVTXHPD� GH� DFRPSDQKDPHQWR� SRU�
SDUWH�GH�PHQWRUHV�HVSHFLDOL]DGRV�TXH�FRQVWLWXHP�XPD�WHLD�VRFLDO�HP�UHGRU�GRV�
PLOLWDQWHV� UHWRUQDGRV� j� 'LQDPDUFD� DSyV� XP� SHUtRGR� MXQWR� GR� '$(6+�� (VWD�
WHLD� LQFOXL� SVLFyORJRV� H� WpFQLFRV� HVSHFLDOL]DGRV�� PDV� WDPEpP� D� IDPtOLD� H� RV�
FtUFXORV� VRFLDLV� PDLV� SUy[LPRV� GD� SHVVRD� HP� FDXVD��$LQGD� TXH� HVWH�PRGHOR�
VHMD�GLItFLO�GH�UHSOLFDU�HP�FRQWH[WRV�HP�TXH�R�Q~PHUR�GH�PLOLWDQWHV�UHWRUQDGRV�
p� VXEVWDQFLDOPHQWH�PDLV� HOHYDGR�� D� VXD� LPSOHPHQWDomR�EHP�VXFHGLGD�PRVWUD�
TXH�R�HQYROYLPHQWR�VRFLDO�H�D�QmR�HVWLJPDWL]DomR�GHVWHV�LQGLYtGXRV�FRQVWLWXHP�
SDUWH� LPSRUWDQWH� GR� HVIRUoR� GH� GHVUDGLFDOL]DomR�

&21&/86®(6

$R�ORQJR�GRV�~OWLPRV�TXLQ]H�DQRV��D�8(�GHVHQYROYHX�XP�FRQMXQWR�GH�PHGLGDV�TXH�
FRQVWLWXHP�XPD�SROtWLFD�FRPXP�HXURSHLD�GH�FRPEDWH�DR�WHUURULVPR��1R�HQWDQWR��

QR�WHUULWyULR�HXURSHX��DWLYLGDGH�HVWD�TXH�VH�HQFRQWUD�FODUDPHQWH�FHQWUDOL]DGD�QRV�

QD� OXWD�FRQWUD�D�DPHDoD� WHUURULVWD�SRGHP�VHU�DVVDFDGRV�jV�SROtWLFDV�GH�%UX[HODV�
1HVWH� DUWLJR�� VDOLHQWRX�VH� XP� SDUDGR[R� DFHQWXDGR� SHOR� FUHVFLPHQWR� GD�
DWLYLGDGH�WHUURULVWD�QD�(XURSD�YHULILFDGR�GHVGH�D�HPHUJrQFLD�GR�'$(6+�HP�
������SRU�XP�ODGR��D�QDWXUH]D�WUDQVQDFLRQDO�GD�DPHDoD�H�GR�PRGXV�RSHUDQGL
WHUURULVWD�SDUHFHP�UHFODPDU�XP�PDLRU�FRPSURPHWLPHQWR�GD�8(�H�XP�UHIRUoR�
GDV�VXDV�FRPSHWrQFLDV��SRU�RXWUR��DTXLOR�TXH�VH�YHULILFD�p� MXVWDPHQWH�R�VHX�
RSRVWR��RX�VHMD��XPD�JUDQGH�LQFLGrQFLD�GH�PHGLGDV�WRPDGDV�D�QtYHO�QDFLRQDO�
SHORV� (VWDGRV�0HPEURV� LQGLYLGXDOPHQWH� FRQVLGHUDGRV��$LQGD� TXH� DOJXPDV�
PHGLGDV� FRPXQV� LPSRUWDQWHV� WHQKDP� VLGR� WRPDGDV� QR� SHUtRGR� HP� DQiOLVH�
DTXL��������������R�TXDGUR�JHUDO�GD�SROtWLFD�DQWLWHUURULVWD�GD�8(�SHUPDQHFH�
ODUJDPHQWH� LQDOWHUDGR�� WHQGR� D� 8(� XVDGR� GD� FULDWLYLGDGH� SDUD� OLGDU� FRP�
DV� OLPLWDo}HV� j� DomR� SROtWLFD� LPSRVWDV� SHOD� VXD� QDWXUH]D� QmR�HVWDGXDO�� 1R�
GRPtQLR� GD� VHJXUDQoD�� HVVDV� OLPLWDo}HV� VmR� SDUWLFXODUPHQWH� YLVtYHLV� H�� SRU�
LVVR�� UHTXHUHP� SHQVDPHQWR� LQRYDGRU� H� DUURMDGR�� QR� VHQWLGR� GH� HQFRQWUDU�
IRUPDV� GH� DFUHVFHQWDU� YDORU� jTXLOR� TXH� Mi� H[LVWH� D� QtYHO� QDFLRQDO�� 1HVWH�
TXDGUR��R�GHVHQYROYLPHQWR�GH� HVTXHPDV�GH�GHVUDGLFDOL]DomR�H� D� FULDomR�GH�
HVWUXWXUDV� TXH� IDFLOLWHP� D� SDUWLOKD� GH� LQIRUPDo}HV� GHYHUmR� VHU� SULRULWiULRV���

5()(5Ç1&,$6�%,%/,2*5È),&$6

%(57(/6(1��3UHEHQ���������³'DQLVK�3UHYHQWLYH�0HDVXUHV�DQG�'H�UDGLFDOL]DWLRQ�
6WUDWHJLHV�� 7KH� $DUKXV� 0RGHO´�� )URP� WKH� 'HVHUW� WR� :RUOG� &LWLHV� WKH� 1HZ�
7HUURULVP��.RQUDG�$GHQDXHU�6WLIWXQJ�� 6LQJDSXUD�� SS�� ��������
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%26621*��5DSKDHO���������³(8�FRRSHUDWLRQ�RQ�WHUURULVP�SUHYHQWLRQ�DQG�YLROHQW�
UDGLFDOL]DWLRQ��IUXVWUDWHG�DPELWLRQV�RU�QHZ�IRUPV�RI�(8�VHFXULW\�JRYHUQDQFH"´��
&DPEULGJH�5HYLHZ� RI� ,QWHUQDWLRQDO�$IIDLUV��9RO�� ����1R� ��� SS�� ������

%5$:��(OLVDEHWK���������³,QVLGH�'HQPDUN¶V�5DGLFDO�-LKDGLVW�5HKDELOLWDWLRQ�
3URJUDPPH´��1HZVZHHN�� ���2FWREHU�� 3��

&RPLVVmR� (XURSHLD� ��������$JHQGD� (XURSHLD� GH� VHJXUDQoD�� %UX[HODV��

&RQVHOKR�(XURSHX���������8PD�(XURSD�VHJXUD�QXP�PXQGR�PHOKRU�±�(VWUDWpJLD�
(XURSHLD� HP�PDWpULD� GH� VHJXUDQoD�� %UX[HODV�

&RQVHOKR�(XURSHX���������5HODWyULR�VREUH�D�([HFXomR�GD�(VWUDWpJLD�(XURSHLD�
GH�6HJXUDQoD� �±�*DUDQWLU�D�6HJXUDQoD�QXP�0XQGR�HP�0XGDQoD��%UX[HODV

&RQVHOKR� (XURSHX� �����D��� (VWUDWpJLD� GD� 6HJXUDQoD� ,QWHUQD� GD� 8QLmR�
(XURSHLD�� 5XPR� D� XP�0RGHOR� (XURSHX� GH� 6HJXUDQoD�� %UX[HODV�

&RQVHOKR� (XURSHX� �����E��� 3URJUDPD� GH� (VWRFROPR�� 8PD� (XURSD� $EHUWD�
H� 6HJXUD� TXH� 3URWHMD� RV� &LGDGmRV�� %UX[HODV��

(($6���������9LVmR�SDUWLOKDGD��DomR�FRPXP��XPD�(XURSD�PDLV�IRUWH���(VWUDWpJLD�
JOREDO� SDUD� D� SROtWLFD� H[WHUQD� H� GH� VHJXUDQoD� GD�8QLmR�(XURSHLD��%UX[HODV

(85232/���������(8�7HUURULVP�6LWXDWLRQ�DQG�7UHQG�5HSRUW��7(�6$7��������
KWWSV���ZZZ�HXURSRO�HXURSD�HX�DFWLYLWLHV�VHUYLFHV�PDLQ�UHSRUWV�HX�WHUURULVP�
VLWXDWLRQ�DQG�WUHQG�UHSRUW�WH�VDW������

/,1'(.,/'(�� /DVVH�� %(57(/6(1�� 3UHEHQ� H� 672+/�� 0LFKDHO� ��������
³:KR�*RHV��:K\��DQG�:LWK�:KDW�(IIHFWV��7KH�3UREOHP�RI�)RUHLJQ�)LJKWHUV�
IURP� (XURSH´�� 6PDOO�:DUV�	� ,QVXUJHQFLHV��9RO�� ���� 1R� ��� SS�� ��������

0$57,16�� %UXQR� 2OLYHLUD� H� =,(*/(5�� 0RQLND� �������� ³&RXQWHU�
5DGLFDOL]DWLRQ� DV� &RXQWHU�7HUURULVP�� 7KH� (XURSHDQ� 8QLRQ� &DVH´�� ,Q� .��
67(,1(5�DQG�$��g11(5)256�HGV��([SUHVVLRQV�RI�5DGLFDOL]DWLRQ��*OREDO�
3ROLWLFV�� 3URFHVVHV� DQG� 3UDFWLFHV�� 3DOJUDYH�� %DVLQJVWRNH� �HP� LPSUHVVmR��

1(80$11��3HWHU�5� ��������5DGLFDOL]HG��1HZ�-LKDGLVWV� DQG�7KUHDW� WR� WKH�
:HVW�� ,%�7DXULV�� /RQGUHV

$QD� ,VDEHO�;DYLHU

,QYHVWLJDGRUD� ,QWHJUDGD� GR� &(,�,8/� �&HQWUR� GH� (VWXGRV� ,QWHUQDFLRQDLV�� H�
,QYHVWLJDGRUD�DVVRFLDGD�GR�&,',80��&HQWUR�GH�,QYHVWLJDomR�H�'HVHQYROYLPHQWR�
GR� ,QVWLWXWR� 8QLYHUVLWiULR� 0LOLWDU��� 'RXWRUDGD� HP� 5HODo}HV� ,QWHUQDFLRQDLV
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�8QLYHUVLGDGH� GH� &RLPEUD�� ������� D� VXD� SULQFLSDO� OLQKD� GH� LQYHVWLJDomR�
FHQWUD�VH�QD�VHJXUDQoD�HXURSHLD�H�GHIHVD�QDFLRQDO��e�FRRUGHQDGRUD�GD�VHFomR�

'HVHPSHQKRX�DV�IXQo}HV�GH�VXEGLUHWRUD�*HUDO�GH�3ROLWLFD�GH�'HIHVD�1DFLRQDO�
�'*3'1�0'1�� HQWUH�0DUoR� GH� ����� H� )HYHUHLUR� GH� ������

%UXQR�2OLYHLUD�0DUWLQV

,QYHVWLJDGRU� GR� 'HSDUWPHQW� RI� *OREDO� 3ROLWLFDO� 6WXGLHV�� 8QLYHUVLGDGH� GH�
0DOP|�� 6XpFLD� H� ,QYHVWLJDGRU� 6pQLRU� QR� 3HDFH� 5HVHDUFK� ,QVWLWXWH� 2VOR�
�35,2��� &RP� XP� GRXWRUDPHQWR� VREUH� FRQWUDWHUURULVPR� QD� 8QLmR� (XURSHLD�
�8QLYHUVLGDGH�GR�0LQKR��������� D� VXD�SULQFLSDO� OLQKD�GH� LQYHVWLJDomR� DWXDO�
FHQWUD�VH� QD� LQWHUVHFomR� HQWUH� GHVHQYROYLPHQWRV� WHFQROyJLFRV�� VHJXUDQoD� H�
GLQkPLFDV�VRFLDLV��e�XP�GRV�FRRUGHQDGRUHV�GD�UHGH�LQWHUQDFLRQDO�,17(56(&7��
7HFKQRORJ\���6HFXULW\���6RFLHW\�,QWHUSOD\V�LQ�(XURSH��ILQDQFLDGD�SHOD�8$&(6�
SDUD�R�SHUtRGR������������H�PHPEUR�GD�RUJDQL]DomR�FLYLO�(XURSHDQ�)RUXP�

DYDQoRV� QRV� SDUkPHWURV� OHJDLV� H� pWLFRV� GR� XVR� GHVWDV� DUPDV�� �


