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1XP�PRPHQWR�HP�TXH�D�(XURSD�VH�FRQIURQWD�FRP�R�UHWRUQR�GH�PLOKDUHV�GH�
FRPEDWHQWHV� HVWUDQJHLURV� HXURSHXV� TXH� DQWHULRUPHQWH� YLDMDUDP�SDUD� D� 6tULD�
H� SDUD� R� ,UDTXH�� MXQWDQGR�VH� Dt� DR� DXWRSURFODPDGR� (VWDGR� ,VOkPLFR�� H� HP�
TXH� FDGD� YH]� PDLV� VH� UHSHWHP� RV� DWHQWDGRV� WHUURULVWDV� GH� PDWUL]� LVODPLVWD�
QR�YHOKR�FRQWLQHQWH��SHUSHWUDGRV�SRU�FpOXODV�GH�WHUURULVPR�HQGyJHQR�RX�SRU�
LQGLYtGXRV�TXH�DWXDP�GH�IRUPD�LQGHSHQGHQWH��LPSRUWD�UHIOHWLU�VREUH�R�SURFHVVR�
TXH� HVWi� QD� EDVH� GHVWHV� IHQyPHQRV�� D� UDGLFDOL]DomR��'H� IDFWR�� DR� FRQWUiULR�
GR� TXH� DFRQWHFHX� HP� GpFDGDV� DQWHULRUHV�� HP� TXH� D� PDLRULD� GRV� LVODPLVWDV�
UDGLFDLV� D� RSHUDU� QD� (XURSD� HUDP� LPLJUDQWHV� GH� SDtVHV� PXoXOPDQRV�� KRMH�
FRQVWDWD�VH� TXH� XP� Q~PHUR� FDGD� YH]�PDLRU� GL]� UHVSHLWR� D� MRYHQV� HXURSHXV�
PXoXOPDQRV� TXH�� HPERUD� WHQKDP�FRQH[}HV� DR� ,VOmR� �VHQGR� ILOKRV� RX� QHWRV�
GH� LPLJUDQWHV� SURYHQLHQWHV� GH� SDtVHV� PXoXOPDQRV��� QDVFHUDP� H� FUHVFHUDP�
QR� RFLGHQWH�� $VVLP�� TXHVWLRQDPR�QRV� DFHUFD� GRV� IDWRUHV� H� GLQkPLFDV� TXH�
OHYDP� HVWHV� LQGLYtGXRV� D� DGRWDUHP� YLV}HV� UDGLFDLV� GR� ,VOmR� H�� QR� OLPLWH��
D� FRPHWHUHP� XP� DWHQWDGR� FRQWUD� R� VHX� SUySULR� SDtV�� � (VWH� UHFXR� DWp� DR�
SURFHVVR� GH� UDGLFDOL]DomR�� H� D� FRPSUHHQVmR� GDV� GLQkPLFDV� UHVSRQViYHLV�
SHOD� WUDQVIRUPDomR� GH� LQGLYtGXRV� IRUD� GH� TXDOTXHU� VXVSHLWD� HP� UDGLFDLV� H�
SRWHQFLDLV� WHUURULVWDV�� FRQILJXUD�VH� FRPR� DOJR� YLWDO� H� LQGLVSHQViYHO� SDUD� R�
GHVHQYROYLPHQWR� GH� HVWUDWpJLDV� HILFD]HV� GH� FRQWUDWHUURULVPR�

3DODYUDV�FKDYH��5DGLFDOL]DomR��7HUURULVPR�HQGyJHQR��7HUURULVPR�LVODPLVWD��
,PLJUDQWHV�0XoXOPDQRV�� 6HJXQGD� H� WHUFHLUD� JHUDomR�� (XURSD�

$%675$&7

$W� D� WLPH� ZKHQ� (XURSH� LV� FRQIURQWHG� ZLWK� WKH� UHWXUQ� RI� WKRXVDQGV� RI�
(XURSHDQ� IRUHLJQ� ILJKWHUV� ZKR� KDYH� SUHYLRXVO\� WUDYHOHG� WR� 6\ULD� DQG� ,UDT��
MRLQLQJ�WKH�VHOI�SURFODLPHG�,VODPLF�6WDWH�WKHUH��DQG�ZKHQ�WKH�WHUURULVW�DWWDFNV�
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RI�LVODPLVW�PDWUL[�DUH�LQFUHDVLQJO\�UHSHDWHG�LQ�WKH�ROG�FRQWLQHQW��SHUSHWUDWHG�
E\� FHOOV� RI� HQGRJHQRXV� WHUURULVP�RU� E\� LQGLYLGXDOV� DFWLQJ� LQGHSHQGHQWO\�� LW�
LV� LPSRUWDQW� WR� UHIOHFW� RQ� WKH� SURFHVV� WKDW� XQGHUOLHV� WKHVH� SKHQRPHQD�� WKH�
UDGLFDOL]DWLRQ��,QGHHG��FRQWUDU\�WR�ZKDW�KDSSHQHG�LQ�SUHYLRXV�GHFDGHV��ZKHQ�
WKH�PDMRULW\�RI� UDGLFDO� ,VODPLVWV�RSHUDWLQJ� LQ�(XURSH�ZHUH� LPPLJUDQWV� IURP�
0XVOLP�FRXQWULHV�� WRGD\�L� WLV� IRXQG�WKDW�D�JURZLQJ�QXPEHU�UHODWHV� WR�\RXQJ�
(XURSHDQ�0XVOLPV�ZKR�� DOWKRXJK� KDYLQJ� FRQQHFWLRQV� WR� ,VODP� �EHLQJ� VRQV�
RU� JUDQGVRQV� RI� LPPLJUDQWV� IURP�0XVOLP� FRXQWULHV��� ZHUH� ERUQ� DQG� UDLVHG�
LQ� WKH� :HVW�� 7KXV�� ZH� TXHVWLRQ� WKH� IDFWRUV� DQG� G\QDPLFV� WKDW� OHDG� WKHVH�
LQGLYLGXDOV� WR� DGRSW� UDGLFDO� YLHZV� RI� ,VODP� DQG�� LQ� WKH� OLPLW�� WR� FRPPLW� DQ�
DWWDFN� DJDLQVW� WKHLU� RZQ� FRXQWU\��7KLV� UHWUHDW� WR� WKH� UDGLFDOL]DWLRQ� SURFHVV��
DQG�WKH�XQGHUVWDQGLQJ�RI�WKH�G\QDPLFV�UHVSRQVLEOH�IRU�WKH�WUDQVIRUPDWLRQ�RI�
LQGLYLGXDOV�EH\RQG�VXVSLFLRQ�LQWR�UDGLFDOV�DQG�SRWHQWLDO�WHUURULVWV��LV�YLWDO�DQG�
LQGLVSHQVDEOH� IRU� WKH� GHYHORSPHQW� RI� HIIHFWLYH� FRXQWHUWHUURULVP� VWUDWHJLHV�

.H\ZRUGV��5DGLFDOL]DWLRQ��+RPHJURZQ�WHUURULVP��,VODPLVW�WHUURULVP��0XVOLP�
LPPLJUDQWV�� 6HFRQG� DQG� WKLUG� JHQHUDWLRQ�� (XURSH��

��� ,1752'8d­2

2V� DWDTXHV� WHUURULVWDV� TXH�� GHVGH� R� LQtFLR� GHVWH� VpFXOR� VH� WrP� UHSURGX]LGR�
XP� SRXFR� SRU� WRGD� D� (XURSD�� OHYDGRV� D� FDER� SRU� FLGDGmRV� QDWLYRV� RX� Dt�
UHVLGHQWHV�� H� FRQGX]LGRV� D� SDUWLU� GR� SDtV� YLVDGR�� WrP� FRQWULEXtGR� SDUD� XPD�
FUHVFHQWH�FRQVFLHQFLDOL]DomR�GH�TXH�D�DPHDoD�GR�WHUURULVPR�GH�PDWUL]�LVODPLVWD�
Mi� QmR� DVVXPH�XP� FDUiFWHU�PHUDPHQWH� H[WHUQR�� DVVLVWLQGR�VH� j� SUHRFXSDQWH�

H� UHFUXWDPHQWR� GH� LQGLYtGXRV� TXH� YLYHP� QR� LQWHULRU� GDV� VXDV� IURQWHLUDV��
'H� IDFWR�� DSHVDU� GH� R� UHFUXWDPHQWR� SDUD� D� MLKDG� QmR� VHU� SURSULDPHQWH� XP�
IHQyPHQR� QRYR� QD� (XURSD�� WHQGR� Mi� KDYLGR� FDVRV� GH� FLGDGmRV� HXURSHXV�
UHFUXWDGRV� SDUD� D� JXHUUD� QR�$IHJDQLVWmR� H� QD�%yVQLD�� Vy� D� SDUWLU� GH� ����� ��
FRP�RV�DWHQWDGRV�HP�0DGULG��H��SRVWHULRUPHQWH��FRP�RV�DWHQWDGRV�GH�/RQGUHV�
GH�������EHP�FRPR�FRP�R�DVVDVVLQDWR�GH�7KHR�YDQ�*RJK�HP�1RYHPEUR�GH�
������QD�+RODQGD��� VH� WRUQRX�HYLGHQWH� D�PXGDQoD� VLJQLILFDWLYD�QD�HVWUXWXUD�
H� FRPSRVLomR� GDV� UHGHV� WHUURULVWDV� ,VODPLVWDV� TXH� RSHUDP� QD� QR� LQWHULRU�
GHVWH�FRQWLQHQWH��.RUWHZHJ�HW�DO���������6LOEHU�H�%KDWW��������9LGLQR��������
'HVWDUWH�� FRPR� H[SOLFD�9LGLQR� ������� �����

(PERUD� DV� ³WUDGLFLRQDLV´� FpOXODV� WHUURULVWDV� FDUDFWHUL]DGDV� SRU� XPD�
HVWUXWXUD� RUJDQL]DFLRQDO� FRPSOH[D� H� SRU� IRUWHV� OLJDo}HV� DR� ³JUXSR�
PmH´�QR�0pGLR�2ULHQWH� RX�QR�1RUWH� GH�ÈIULFD� FRQWLQXHP�SUHVHQWHV� H�
PXLWR� DWLYDV� QR�&RQWLQHQWH�� DV� DXWRULGDGHV�(XURSHLDV� HVWmR� FDGD� YH]�
PDLV�SUHRFXSDGDV�FRP�D�HPHUJrQFLD�GR�WHUURULVPR�,VODPLVWD�HQGyJHQR�
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(VWDV�QRYDV�UHGHV�GH�WHUURULVPR�LVODPLVWD�HQGyJHQR�VmR�FRQVWLWXtGDV��PDLRULWDULDPHQWH��

FUHVFHQWH�Q~PHUR�GH�HXURSHXV�FRQYHUWLGRV�DR�,VOmR��*HUDOPHQWH��DSHQDV�SRVVXHP�

IRQWH� GH� LQVSLUDomR�� 7HQGHP� WDPEpP� D� WHU� XPD� RULJHP� HVSRQWkQHD�� UHVXOWDQGR�
PXLWDV�YH]HV�GD�MXQomR�GH�XP�SHTXHQR�JUXSR�GH�DPLJRV�GH�LQIkQFLD�TXH�DGHULUDP�

(PERUD�QmR�VHMD�SURYiYHO�TXH�HVWHV�JUXSRV��GDGD�D�VXD�HVWUXWXUD�UHODWLYDPHQWH�
VLPSOHV�� OHYHP� D� FDER� JUDQGHV� RSHUDo}HV� FRPR� R� ��� GH� VHWHPEUR�� HVWHV�
VmR� H[WUHPDPHQWH� SHULJRVRV�� ,VWR� SRUTXH� VmR� FRQVWLWXtGRV� SRU� LQGLYtGXRV�
TXH� FRQKHFHP� DV� FXOWXUDV� H� OtQJXDV� GRV� SDtVHV� RFLGHQWDLV�� WrP� SDVVDSRUWHV�
HXURSHXV�� H� D� UHODWLYD� IDOWD� GH� OLJDo}HV� D� JUDQGHV� RUJDQL]Do}HV� WHUURULVWDV�
WRUQDP�D�VXD�GHWHFomR�XPD�WDUHID�GLItFLO�SDUD�DV�DXWRULGDGHV��9LGLQR��������
$VVLP��FDGD�YH]�PDLV�p�FRQVHQVXDO�D�LGHLD�GH�TXH�SDUD�ID]HU�IUHQWH�j�DPHDoD�WHUURULVWD�

FRPSUHHQGHU�FRPR�VH�LQLFLD�R�SURFHVVR�GH�UDGLFDOL]DomR�TXH��QR�OLPLWH��OHYD�LQGLYtGXRV�
RFLGHQWDLV� D� HQYROYHUHP�VH� HP�DWLYLGDGHV� UHODFLRQDGDV� FRP�R� WHUURULVPR��6y� DVVLP�

7HQGR�HP�FRQWD�HVWH�FRQWH[WR��DPELFLRQDPRV�DTXL�UHIOHWLU�VREUH�R�IHQyPHQR�
GD� UDGLFDOL]DomR� GH� LQGLYtGXRV� TXH�� WHQGR� DQWHFHGHQWHV� JHQHDOyJLFRV�
LVOkPLFRV��PDV�HVWDQGR� LQVHULGRV�QD� VRFLHGDGH�RFLGHQWDO�� DFDEDP�SRU�DGHULU�

QR� OLPLWH�� FRPHWHU� DWRV� GH� tQGROH� WHUURULVWD�� 3DUD� LVVR�� GHEUXoDU�QRV�HPRV�
VREUH� R� HVWXGR� GDV� GLQkPLFDV� TXH� HVWmR� QD� EDVH� GHVWH� IHQyPHQR�� DVVLP�
FRPR� QD� DQiOLVH� GDV� SRWHQFLDLV� UHSHUFXVV}HV� TXH� GDTXL� DGYpP�� HP� WHUPRV�
VHFXULWiULRV�� FRPHoDQGR� SRU� XP� EUHYH� HQTXDGUDPHQWR� FRQFHSWXDO� GR� WHPD��

��� (148$'5$0(172�&21&(378$/
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2� WHUPR� WHUURULVPR� WHP� VLGR� EDVWDQWH� FRQWHVWDGR� H� SROLWL]DGR�� H[LVWLQGR�
PDLV�GH�XPD�FHQWHQD�GH�GHILQLo}HV���TXHU�DFDGpPLFDV��TXHU�JRYHUQDPHQWDLV�

���1R�VHX�HVWXGR�3ROLWLFDO�7HUURULVP
�6FKPLGW� H� -RQJPDQ�� DSXG�.RUWHZHJ� HW� DO��� ������
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3HUDQWH� HVWD� GLILFXOGDGH� GH� HQFRQWUDU� XPD� GHILQLomR� XQLYHUVDOPHQWH� DFHLWH��
H�DEVWUDLQGR�QRV�GH�WRGD�XPD�GLYHUVLGDGH�GH�FRQFHLWRV�H[LVWHQWHV��XVDUHPRV�
FRPR� UHIHUrQFLD� D� GHILQLomR� GH�0DWRV� ������� ���

2� WHUURULVPR� SRGH� VHU� HQWHQGLGR� FRPR� XPD� WpFQLFD� GH� DomR� XVDGD�
FRQWUD� DOYRV� KXPDQRV�� VHOHWLYRV� RX� LQGLVFULPLQDGRV�� DWUDYpV� GH�
PHLRV� HVSHFLDOPHQWH� YLROHQWRV�� RX� D� HIHWLYD� DPHDoD� GR� VHX� XVR�� RX�
HVSHFLILFDPHQWH�FRQWUD�DOYRV�QmR�KXPDQRV��FRPR�LQIUDHVWUXWXUDV�ItVLFDV��
FUtWLFDV�RX�VLPEyOLFDV��LQVWLODQGR�XP�FOLPD�GH�WHUURU�H�GH�LQVHJXUDQoD�
TXH� DIHFWD� QmR� Vy� RV� DOYRV� SULPiULRV�� DV� VXDV� YtWLPDV� GLUHWDV�� FRPR�
WDPEpP�RV�VHXV�DOYRV�SRWHQFLDLV��FRDJLQGR�LQGLUHWDPHQWH��GHVVH�PRGR��
D�DomR�GH�JRYHUQRV�RX�RUJDQL]Do}HV�H�LQIOXHQFLDQGR�D�RSLQLmR�S~EOLFD�
D� IDYRU� GD� SURVVHFXomR� GRV� VHXV� REMHWLYRV� SROtWLFRV�� LGHROyJLFRV��
FULPLQDLV� RX� UHOLJLRVRV�

9iULDV�VmR�DV�LGHRORJLDV�TXH��HP�GLIHUHQWHV�SDUWHV�GR�PXQGR�H�HP�GLIHUHQWHV�
PRPHQWRV� DR� ORQJR� GD� KLVWyULD�� WrP� VHUYLGR� GH� LQVSLUDomR� H� OHJLWLPDomR�
SDUD� DWRV� WHUURULVWDV�� 7DPEpP� DWXDOPHQWH� R� WHUURULVPR� FRQWLQXD� OLJDGR� D�
GLIHUHQWHV� LGHRORJLDV� �'DOJDDUG�1LHOVHQ�� ������� SHOR� TXH� FRQVLGHUDPRV�
LPSRUWDQWH� GHPDUFDUPR�QRV�� GHVGH� Mi�� GR� HVWXGR� GH� RXWURV� PRYLPHQWRV�
WHUURULVWDV� HXURSHXV� TXH� VH� DIDVWHP� GR� WHUURULVPR� GH�PDWUL]� LVODPLVWD� H� GH�
LQVSLUDomR� 6DODILVWD�-LKDGLVWD��
2�WHUURULVPR�GH�PDWUL]� LVODPLVWD��TXH�FRQVWLWXL�R�QRYR�PRYLPHQWR� MLKDGLVWD�
JOREDO� �:LNWRURZLF]�� ������ ����� p� XP� IHQyPHQR� UHODWLYDPHQWH� UHFHQWH� QD�
(XURSD�H��SRU� LVVR��H[LVWH�DLQGD�XPD�FHUWD�GLILFXOGDGH�QD�VXD�FRPSUHHQVmR��
1mR� REVWDQWH�� GH� DFRUGR� FRP� RV� VHUYLoRV� GH� LQWHOLJrQFLD� GH� YiULRV� SDtVHV�
HXURSHXV�� HVWH� UHSUHVHQWD� DWXDOPHQWH� D� PDLRU� DPHDoD� WHUURULVWD� QD� (XURSD�
�'DOJDDUG�1LHOVHQ�� ������
$�LGHRORJLD�6DODILVWD�-LKDGLVWD�p�XPD�FRUUHQWH�GH�XP�PRYLPHQWR�PDLV�DPSOR�

DSOLTXH� XPD� LQWHUSUHWDomR� OLWHUDO� GR� &RUmR� H� DGLUD� jV� SUiWLFDV� VRFLDLV� TXH�
SUHYDOHFHUDP�DWp�DR�VpFXOR�9,,��$�LPSOHPHQWDomR�GD�VKDULD��OHL�LVOkPLFD��H�R�
UHVWDEHOHFLPHQWR�GH�FDOLIDGR�JOREDO�VmR�RV�VHXV�SULQFLSDLV�REMHWLYRV�SROtWLFRV�
�6LOEHU� H� %KDWW�� ������� 1R� HQWDQWR�� R� PRYLPHQWR� VDODILVWD� PDQLIHVWD�VH� GH�
IRUPDV�PXLWR� GLIHUHQWHV�� WHQGR�VH� GHVHQYROYLGR� HP�YiULDV� GLUHo}HV� H� WHQGR�
FRPR� SULQFLSDO� TXHVWmR� GH� GHVHQWHQGLPHQWR� R� XVR� RX� QmR� GD� YLROrQFLD�
�$PJKDU��������5RH[��������:LNWRURZLF]���������VHQGR�TXH�D�IDomR�MLKDGLVWD�
DFUHGLWD� TXH� HVWD� SRGH� VHU� XVDGD� SDUD� HVWDEHOHFHU� HVWDGRV� LVOkPLFRV� H� SDUD�
FRQIURQWDU� RV� (VWDGRV�8QLGRV� GD�$PpULFD� H� RV� VHXV� DOLDGRV�
'H� IDFWR�� SDUD� PXLWRV� PXoXOPDQRV� TXH� YLYHP� HP� SDtVHV� RFLGHQWDLV��
HVSHFLDOPHQWH� D� VHJXQGD� H� WHUFHLUD� JHUDomR� GH� LPLJUDQWHV� TXH� SURFXUDP
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VDEHU� PDLV� DFHUFD� GD� VXD� KHUDQoD� PXoXOPDQD�� D� LQWHUSUHWDomR� 6DODILVWD� p�
D� YHUVmR� GR� ,VOmR� D� TXH� HVWmR� PDLV� H[SRVWRV�� (VWD� SUROLIHUDomR� QR� LQWHULRU�
GDV� GLiVSRUDV�PXoXOPDQDV� GHYH�VH�� HP� SDUWH�� DR� IDFWR� GH� VH� WUDWDU� GH� XPD�
ILORVRILD� SRGHURVD� H� UHODWLYDPHQWH� VLPSOHV�� IDFLOPHQWH� DFROKLGD� SRU� MRYHQV�
TXH�PXLWDV� YH]HV� VmR� SROLWLFDPHQWH� LQJpQXRV� �6LOEHU� H� %KDWW�� ������

�����2 352&(662 '( 5$',&$/,=$d­2

$R�SDVVR�TXH�HP�WHPSRV�UHPRWRV�R�LQGLFDGRU�LQLFLDO�GH�XPD�DPHDoD�WHUURULVWD�
VH�VLWXDYD�QR�PRPHQWR�HP�TXH�XP�JUXSR�RX�XP�LQGLYtGXR�WHUURULVWD�SODQHDYD�
XP�DWDTXH��DWXDOPHQWH�HVWH�IRFR�IRL�UHGLUHFLRQDGR�SDUD�XP�PRPHQWR�DQWHULRU��
(VWH� PRPHQWR� FRQVLVWH� QR� SRQWR� HP� TXH� XP� LQGLYtGXR� RX� JUXSR� LQLFLDP�
H� SURJULGHP� DR� ORQJR� GH� XP� SURFHVVR� GH� UDGLFDOL]DomR�� FXMR� FXOPLQDU� p��
PXLWDV� YH]HV�� D� H[HFXomR� GH� XP� DWDTXH� WHUURULVWD� �6LOEHU� H� %KDWW�� ������
(VWH�UHFXR�DWp�DR�SURFHVVR�GH�UDGLFDOL]DomR��H�D�FRPSUHHQVmR�GDV�GLQkPLFDV�
UHVSRQViYHLV� SHOD� WUDQVIRUPDomR� GH� LQGLYtGXRV� IRUD� GH� TXDOTXHU� VXVSHLWD�
HP� UDGLFDLV� H�� PDLV� JUDYH�� HP� WHUURULVWDV�� FRQILJXUD�VH� FRPR� DOJR� YLWDO� H�
LQGLVSHQViYHO�SDUD�R�GHVHQYROYLPHQWR�GH�HVWUDWpJLDV�HILFD]HV�GH�FRQWUDWHUURULVPR�
�6LOEHU�H�%KDWW���������,VWR�SRUTXH��FRPR�UHIHUHP�*DUWHQVWHLQ�5RVV�H�*URVVPDQ�
������� ���� RV� WHUURULVWDV� QmR� FDHP� GR� FpX�� (OHV� HPHUJHP� GH� XP� FRQMXQWR�
GH� IRUWHV� FRQYLFo}HV�� 6mR� UDGLFDOL]DGRV�� 'HSRLV� WRUQDP�VH� WHUURULVWDV�� 2X�
VHMD��QLQJXpP�QDVFH�WHUURULVWD��SHOR�TXH�SHUFHEHU�DV�GLQkPLFDV�FRQGXFHQWHV�

SDUD�SURILVVLRQDLV�GD�VHJXUDQoD��DFDGpPLFRV�H�UHVSRQViYHLV�SROtWLFRV��TXDQGR�
R� VHX� REMHWLYR� SULPRUGLDO� FRQVLVWH� QD� SUHYHQomR� GH� DWDTXHV� WHUURULVWDV��
1mR�REVWDQWH�� R�SULPHLUR�REVWiFXOR� D� HVWD� FRPSUHHQVmR�DSUHVHQWD�VH�� GHVGH�
ORJR�� DR� QtYHO� FRQFHSWXDO�� 1D� YHUGDGH�� j� VHPHOKDQoD� GR� TXH� DFRQWHFH�
HP� UHODomR� DR� WHUPR� WHUURULVPR� �HPERUD� DTXL� QmR� HVWHMDPRV� SHUDQWH� XPD�
GLYHUVLGDGH�WmR�PDUFDQWH�GH�GHILQLo}HV���WDPEpP�QmR�HQFRQWUDPRV�QD�OLWHUDWXUD�
XP� FRQFHLWR� XQLYHUVDOPHQWH� DFHLWH� GH� UDGLFDOL]DomR��
$OJXQV�DXWRUHV�ID]HP�D�GLVWLQomR�HQWUH�UDGLFDOL]DomR�FRJQLWLYD�H�UDGLFDOL]DomR�
YLROHQWD�� 2XWURV�� SRU� VXD� YH]�� QmR� DGHUHP� D� HVWD� GLIHUHQFLDomR�� IDODQGR�
QXP� FRQFHLWR� JHUDO� H� PDLV� DEUDQJHQWH� GH� UDGLFDOL]DomR�� FRPR� p� R� FDVR� GH�
&KDUOHV�(��$OOHQ�� TXH� UHPHWH� SDUD�R� SURFHVVR� GH� DGRomR�GH� XP� VLVWHPD�GH�
FUHQoDV� H[WUHPLVWD�� TXH� LQFOXL� D� GLVSRVLomR� SDUD� XVDU�� DSRLDU�� RX� IDFLOLWDU�
D� YLROrQFLD�� FRPR� XP� PpWRGR� SDUD� HIHWXDU� D� PXGDQoD� VRFLDO� �9LGLQR� H�
%UDQGRQ�� ������ ���� $TXL�� FRPR� SRGHPRV� FRQVWDWDU�� R� WHUPR� UDGLFDOL]DomR�
HQJORED� WDQWR� D� YHUWHQWH� LGHROyJLFD�� FRPR� R� HPSUHJR� GH� YLROrQFLD� SDUD
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SHUVHJXLomR� GRV� REMHWLYRV�� 3RU� D� FRQVLGHUDUPRV� FRPR� D� GHILQLomR� PDLV�
FRPSOHWD� H� TXH� PHOKRU� VHUYH� RV� SURSyVLWRV� GHVWH� WUDEDOKR�� p� SDUD� HOD� TXH�
UHPHWHUHPRV� VHPSUH� TXH� IDODUPRV� HP� UDGLFDOL]DomR��
$QDOLVDQGR� D� UDGLFDOL]DomR� FRPR� XP� SURFHVVR�� SRGHPRV� GHFRPS{�OD� HP�
TXDWUR� IDVHV� GLVWLQWDV�� SUp�UDGLFDOL]DomR�� DXWRLGHQWLILFDomR�� GRXWULQDomR� H�
MLKDGL]DomR� �)LJXUD� ����
$�IDVH�GD�SUp�UDGLFDOL]DomR�FRUUHVSRQGH�DR�SRQWR�GH�RULJHP�GRV� LQGLYtGXRV�
DQWHV�GH�LQLFLDUHP�R�SURFHVVR�GH�UDGLFDOL]DomR��3RU�RXWUDV�SDODYUDV��GL]�UHVSHLWR�
j�VXD�VLWXDomR�DQWHULRU�j�H[SRVLomR�H�DGRomR�GD�LGHRORJLD�VDODILVWD�MLKDGLVWD��
VHQGR� TXH�� QD� PDLRULD� GDV� YH]HV�� VH� WUDWDP� GH� LQGLYtGXRV� DSDUHQWHPHQWH�

PRPHQWR�HP�TXH�R�LQGLYtGXR��LQIOXHQFLDGR�SRU�IDWRUHV�LQWHUQRV�RX�H[WHUQRV��
FRPHoD�D� H[SORUDU�R� ,VOmR� UDGLFDO�� DIDVWDQGR�VH�JUDGXDOPHQWH�GD� VXD� DQWLJD�
LGHQWLGDGH�H�UHGHILQLQGR�VH�HP�WRUQR�GH�XPD�QRYD�TXH�VH�SDXWD�SHORV�YDORUHV��
ILORVRILD� H� LGHRORJLD� UDGLFDLV��1D� WHUFHLUD� IDVH�GR�SURFHVVR�GH� UDGLFDOL]DomR�

DGRWDQGR�FRPSOHWDPHQWH�D�LGHRORJLD�LVODPLVWD�UDGLFDO�H�FRQFOXLQGR�TXH�D�VXD�
DomR��QD�IRUPD�GH�PLOLWkQFLD�MLKDGLVWD��p�D�~QLFD�IRUPD�GH�DSRLDU�H�SURPRYHU�
D� FDXVD��$� IDVH� ILQDO� GR� SURFHVVR� GH� UDGLFDOL]DomR� p� D� MLKDGL]DomR�� GXUDQWH�
D� TXDO� R� LQGLYtGXR� LQLFLD� D� VXD� SDUWLFLSDomR� QD� MLKDG�� DXWR�GHVLJQDQGR�VH�
FRPR�PXMDKHGHHQ�RX�JXHUUHLUR�VDJUDGR�H��HP�~OWLPD�LQVWkQFLD��ID]HQGR�SDUWH�
GR� SODQHDPHQWR� RSHUDFLRQDO� GH� DWDTXHV� WHUURULVWDV� �6LOEHU� H� %KDWW�� �������

)LJXUD� �

)RQWH�� 6LOEHU� H� %KDWW� ������� ����� WUDGXomR� QRVVD�
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$SHVDU� GH� VH� WUDWDU� GH� XP�PRGHOR� VHTXHQFLDO�� QHP� VHPSUH� DVVLVWLPRV� D� XPD�
SURJUHVVmR� OLQHDU� SHUIHLWD� �6LOEHU� H� %KDWW�� �������$OpP� GLVVR�� R� IDFWR� GH� XP�

FRQWUiULR��PXLWRV�LQWHUURPSHP�QR�H�DEDQGRQDP�QR�HP�GLIHUHQWHV�HVWiJLRV��SRGHQGR�
YROWDU�D�HQWUDU��)%,�&RXQWHUWHUURULVP�'LYLVLRQ��������*DUFtD�&DOYR�H�5HLQDUHV��
������ 6LOEHU� H� %KDWW�� ������:RMWRZLF]�� ������� 1R� HQWDQWR�� p� FRQVHQVXDO� TXH�
D� SUREDELOLGDGH� GH� H[LVWLU� XP� HQYROYLPHQWR� HP� DWLYLGDGHV� UHODFLRQDGDV� FRP�
R� WHUURULVPR� DXPHQWD� TXDQGR� R� SURFHVVR� p� FRQFOXtGR� QD� LQWHJUD�� R� TXH� Vy� VH�

3DUD� DOpP� GLVVR�� GHYHPRV� HVWDU� FRQVFLHQWHV� GH� TXH� HPERUD� D� PDLRULD� GRV�
LQGLYtGXRV� TXH� LQLFLDP� R� SURFHVVR� GH� UDGLFDOL]DomR� QmR� R� FRQFOXD� H� QmR�
VH� WRUQH� WHUURULVWD�� LVVR� QmR� VLJQLILFD� TXH� HVWHV� GHL[HP� GH� UHSUHVHQWDU� XPD�
DPHDoD� SDUD� D� VHJXUDQoD� LQWHUQD� GH� XP� SDtV�� 1D� YHUGDGH�� LQGLYtGXRV� TXH�
IRUDP�UDGLFDOL]DGRV�PDV�QmR�VH� WRUQDUDP� MLKDGLVWDV�SRGHP��SRVWHULRUPHQWH��
DVVXPLU� R� SDSHO� GH�PHQWRUHV� H� DJHQWHV� GH� LQIOXrQFLD� SDUD� RV� WHUURULVWDV� GH�
DPDQKm� �6LOEHU� H� %KDWW�� ������
'HVWH�PRGR�� LGHQWLILFDU�RV� LQGLYtGXRV�TXH�VH�HQFRQWUDP�HP�ULVFR�GH� LQLFLDU�
R�SURFHVVR��RX�UHYHUWHU�R�FDPLQKR�GDTXHOHV�TXH�Mi�R�LQLFLDUDP�WRUQD�VH�XPD�
WDUHID� FUXFLDO� TXDQGR� IDODPRV� GR� FRPEDWH� DR� WHUURULVPR��7DUHID� HVWD� TXH� p�
GLILFXOWDGD�SHOD�SUySULD�QDWXUH]D� VXEWLO� H� QmR� FULPLQDO� GRV� FRPSRUWDPHQWRV�
HQYROYLGRV�QR�SURFHVVR�GH�UDGLFDOL]DomR�TXH��YLVWRV�GH�IRUPD�LVRODGD��SDUHFHP�
LQyFXRV� PDV�� TXDQGR� YLVWRV� QXP� FRQWLQXXP� GR� SURFHVVR� GH� UDGLFDOL]DomR��
DVVXPHP� XPD� LPSRUWkQFLD� VLJQLILFDWLYD� �6LOEHU� H� %KDWW�� ������

���)$725(6�'(�5,6&2�(�(63$d26�0$,6�3523Ë&,26�¬�5$',&$/,=$d­2

3RUTXH�p�TXH�SHVVRDV�TXH�YLYHP�QXPD�GHPRFUDFLD�(XURSHLD�VH�WRUQDP�UDGLFDOL]DGDV�
DR�SRQWR�GH�HVWDUHP�GLVSRVWDV�D�XVDU�RX�D�DSRLDU�GLUHWDPHQWH�R�XVR�GD�YLROrQFLD�
WHUURULVWD� FRQWUD�RV� VHXV� FRQFLGDGmRV"� �'DOJDDUG�1LHOVHQ�� ������ �����
(VWD� p� XPD� TXHVWmR� TXH� PXLWR� VH� WHP� FRORFDGR� QRV� ~OWLPRV� DQRV�� 1R�
HQWDQWR��DSHVDU�GH�VH� WHU� WRUQDGR�QXP�WHPD�PHGLiWLFR�H�GH�JUDQGH� LQWHUHVVH�
SRU� SDUWH� GDV� DXWRULGDGHV� HVWDWDLV�� R� FRQKHFLPHQWR� HPStULFR� FDUHFH� DLQGD�
GH� FRQFOXV}HV� IRUWHPHQWH� FLPHQWDGDV� �'DOJDDUG�1LHOVHQ�� ������ DFHUFD� GRV�
IDWRUHV� TXH� FRQGX]HP� j� UDGLFDOL]DomR� GH� LPLJUDQWHV� GH� VHJXQGD� H� WHUFHLUD�
JHUDomR� FRP� FRQH[}HV� DR� ,VOmR�� QD� (XURSD��
1mR�REVWDQWH��p�FRQVHQVXDO�D�QRomR�GH�TXH�QmR�H[LVWH�XPD�H[SOLFDomR�~QLFD�
SDUD�D� UDGLFDOL]DomR��DVVLP�FRPR�QmR�p�SRVVtYHO�HQFRQWUDU�DSHQDV�XP�SHUILO�
GH� LQGLYtGXRV� TXH� VH� WRUQDP� UDGLFDLV� �'DOJDDUG�1LHOVHQ�� ������:RMWRZLF]��
������� 3RVWR� LVWR�� SRGHPRV� DSHQDV� IDODU� GH� IDWRUHV� H� LQIOXrQFLDV� FXMD
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UHOHYkQFLD�PRWLYDFLRQDO� SDUD� D� UDGLFDOL]DomR� SRGH� YDULDU� GH� FDVR� SDUD� FDVR�
�1HVVHU���������VDOLHQWDQGR�VH�DTXL�RV�SUREOHPDV�GH� LQWHJUDomR�H�DOLHQDomR��
D�SURFXUD�GH� LGHQWLGDGH� H� D�SHUFHSomR�GH� LQMXVWLoDV� FRQWUD�PXoXOPDQRV� HP�
WHUULWyULRV� GH� FRQIOLWR��
'H� IDFWR��GH�DFRUGR�FRP�HVWXGRV� UHFHQWHV��QmR�H[LVWH�XPD� LQWHJUDomR�HIHWLYD�
GD�FRPXQLGDGH�PXoXOPDQD�QD�(XURSD��DVVLP�FRPR�GH�RXWUDV�FRPXQLGDGHV�GH�
LPLJUDQWHV��� R�TXH� UHVXOWD�QXPD�JUDQGH�TXDQWLGDGH�GH� HXURSHXV�PXoXOPDQRV�
D�YLYHU�HP�VRFLHGDGHV�SDUDOHODV��HQFODYHV�pWQLFRV�RX�JXHWRV��$QVSDKD���������
FRQGLomR� TXH� p� DSURYHLWDGD� SRU� JUXSRV� LVODPLVWDV� UDGLFDLV� TXH� DSUHVHQWDP� R�
MLKDGLVPR

SHUVSHWLYD��HVWmR�FRQWUD�RV�PXoXOPDQRV��XPD�YH]�TXH�RV�FRQGX]HP�j�PLVpULD�
H�DSRLDP�IRUoDV�DQWL�LVOkPLFDV��QR�SODQR� LQWHUQDFLRQDO� �.KRVURNKDYDU��������
1R� HQWDQWR�� QmR� SRGHPRV� DVVXPLU� D� IDOWD� GH� LQWHJUDomR� H� DOLHQDomR�� QHP�
WDPSRXFR� D� SREUH]D�� FRPR� SUHPLVVDV� XQLYHUVDLV� SDUD� D� UDGLFDOL]DomR�� GDGD�
D� H[LVWrQFLD� GH� PXLWRV� FDVRV� GH� LQGLYtGXRV� UDGLFDLV� TXH� QmR� HQIUHQWDUDP�
WDLV� SULYDo}HV� VRFLDLV� RX� HFRQyPLFDV�� VHQGR� DSDUHQWHPHQWH� EHP� LQWHJUDGRV�
H� SRVVXLQGR� XP� QtYHO� GH� HGXFDomR� VXSHULRU� �5HLQDUHV�� ������ :RMWRZLFV��
������� (VWHV� GDGRV� UHYHODP�VH� SHUWXUEDGRUHV�� GR� SRQWR� GH� YLVWD� VRFLDO�� H�
DR� PHVPR� WHPSR� LQWHUHVVDQWHV�� GR� SRQWR� GH� YLVWD� GD� LQYHVWLJDomR�� XPD�
YH]� TXH� FRQWUDULDP� DV� FOiVVLFDV� H[SOLFDo}HV� VRFLROyJLFDV� GR� WHUURULVPR��
TXH� DSRQWDP� FRPR� IDWRUHV�FKDYH� SDUD� D� UDGLFDOL]DomR� YLROHQWD� D� UHSUHVVmR�
SROtWLFD��D�PDUJLQDOL]DomR�VRFLRHFRQyPLFD��H�ORQJRV�SHUtRGRV�GH�GRXWULQDomR�
HP� FDPSRV� LVRODGRV� RX� VXEFXOWXUDV� YLROHQWDV� �)HUDFXWL� H�:ROIJDQJ�� ������
DSXG� 'DOJDDUG�1LHOVHQ�� ������� ,VWR� OHYD�QRV� D� SURFXUDU� RXWURV� IDWRUHV� TXH�
SRVVDP�PRWLYDU� R� SURFHVVR� GH� UDGLFDOL]DomR�
8PD�GDV� H[SOLFDo}HV�PDLV� DSRQWDGDV� SDUD� D� UDGLFDOL]DomR� QD�(XURSD� p� TXH�
DV�VHJXQGDV�H�WHUFHLUDV�JHUDo}HV�GH�LPLJUDQWHV�PXoXOPDQRV�H[SHULHQFLDP�XP�
IRUWH�FRQIOLWR�GH�LGHQWLGDGH�TXH�DV�WRUQDP�VXVFHSWtYHLV�j�LGHRORJLD�LVODPLVWD�
�'DOJDDUG�1LHOVHQ�� ������1HXPDQQ�� ������ 6LOEHU� H� %KDWW�� ������
1D� UHDOLGDGH�� PXLWRV� GRV� MRYHQV� LPLJUDQWHV� GH� VHJXQGD� H� WHUFHLUD� JHUDomR�
VHQWHP�VH�FRQIXVRV�HP�UHODomR�DRV�GRLV�PXQGRV�TXH�RV�URGHLDP��VHQWLQGR�TXH�
QmR� SHUWHQFHP� QHP� DR� SDtV� GH� RULJHP� GRV� VHXV� SDLV� RX� DYyV�� QHP� DR� SDtV�
HXURSHX�RQGH�QDVFHUDP�H�UHVLGHP��3RU�RXWUDV�SDODYUDV��HVWHV�MRYHQV�VHQWHP�VH�
QXP� OLPER� HQWUH� D� FXOWXUD� FRQVHUYDGRUD� H� GHYRWD� TXH� OKHV� p� WUDQVPLWLGD� SRU�
YLD�IDPLOLDU��PDV�TXH�QmR�H[SHULHQFLDUDP�SHVVRDOPHQWH��H�D�FXOWXUD�RFLGHQWDO��
VHFXODU� H�JURVVHLUDPHQWH� VH[XDOL]DGD�� �9LGLQR�� ������ ����� QD� TXDO� VH� VHQWHP�
UHMHLWDGRV�� GLVFULPLQDGRV� RX� SULYDGRV� HFRQRPLFDPHQWH� �$QVSDKD�� �����

��1R�RULJLQDO��FUDVVO\� VH[XDOL]HG� �9LGLQR�� ������ ����
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'DOJDDUG�1LHOVHQ�� ������ .KRVURNKDYDU�� ������9LGLQR�� ������� &RPR� VDOLHQWD�
9LGLQR� ������� ����� (PERUD� HOHV� SRVVXDP� SDVVDSRUWH� )UDQFrV�� $OHPmR� RX�
%ULWkQLFR��QmR�WrP�DSHJR�DRV�VHXV�SDtVHV��RQGH�VH�VHQWHP�FRPR�HVWUDQJHLURV�
(VWH�VHQWLPHQWR�GXSOR�GH�QmR�SHUWHQoD����.KURVURNKDYDU�������������p�H[SORUDGR�
SRU� JUXSRV� LVODPLVWDV� UDGLFDLV�� TXH�RIHUHFHP�XPD�SRWHQFLDO� UHVSRVWD� SDUD� D�
SURFXUD�GH� LGHQWLGDGH�� VLJQLILFDGR�H�FRPXQLGDGH�� OHYDGR�D�FDER�SRU�PXLWRV�
MRYHQV�HXURSHXV�PXoXOPDQRV��R�,VOmR�UDGLFDO��'DOJDDUG�1LHOVHQ����������1R�
IXQGR�� D� DGHUrQFLD� DR� ,VOmR� UDGLFDO� SURSRUFLRQD� XP� VHQWLPHQWR� GH� SHUWHQoD�
D� XPD� JUDQGH� IDPtOLD�� D� XP� JUXSR� GH� LUPmRV� GH� FRQILDQoD� �9LGLQR�� ������
����� TXH� VH� UHDILUPD�� DFLPD� GH� TXDOTXHU� QDFLRQDOLGDGH�� FRPR� PXoXOPDQR�

XPPDK� RX� QHR�XPPDK
�'DOJDDUG�1LHOVHQ�� ������ ������ &RPR� UHIHUH� .HONDO�� XP� MRYHP� HXURSHX�
PXoXOPDQR�FRQYHUWLGR�DR�,VOmR�UDGLFDO��QXPD�SULVmR��HX�QmR�VRX�QHP�ÈUDEH�
QHP�)UDQFrV��(X�VRX�0XoXOPDQR��9LRUVW������������DSXG�9LGLQR������������
2�FRQFHLWR�GH�XPPDK�SURSRUFLRQD�WDPEpP�XP�VHQWLGR�GH�VROLGDULHGDGH�SRU�
SDUWH�GRV�PXoXOPDQRV�TXH�HVWmR�QD�(XURSD�SDUD�FRP�RV�VHXV�LUPmRV�TXH�VH�
HQFRQWUDP�HP�]RQDV� GH� FRQIOLWR��(VWH� VHQWLPHQWR� p� VXVWHQWDGR�SHOD� SUySULD�
SURSDJDQGD� GH� JUXSRV� LVODPLVWDV�� TXH� WHQFLRQDP� SDVVDU� XPD� LPDJHP� GH�
VRIULPHQWR� H� KXPLOKDomR� GH� FLYLV� QDV� ]RQDV� GH� FRQIOLWR�� DR� PHVPR� WHPSR�
TXH�DSHODP��GH�IRUPD�HPRWLYD��SRU�DMXGD�QD�OXWD�FRQWUD�RV�LQILpLV��$QVSDKD��
������'DOJDDUG�1LHOVHQ�� ������
'HVWH�PRGR��j�GHVFULPLQDomR�H�H[FOXVmR�VHQWLGD�SRU�DOJXQV�HXURSHXV�PXoXOPDQRV�

FRQVFLrQFLD�GR�VRIULPHQWR�H�KXPLOKDomR�GH�FRPXQLGDGHV�PXoXOPDQDV�QRXWUDV�
SDUWHV� GR� PXQGR�� DOLPHQWDQGR�VH� XPD� LPDJHP� GH� XP� RFLGHQWH� DUURJDQWH��
DSRLDQWH�GH�UHJLPHV� ORFDLV�FRUUXSWRV��H�TXH�DWDFD�H�KXPLOKD�PXoXOPDQRV�SRU�
WRGR�R�PXQGR��.KURVURNKDYDU��������5R\�������DSXG�'DOJDDUG�1LHOVHQ��������
(VWD�KXPLOKDomR�YLFDULDQWH�SRGH�WHU�XP�SHVR�PXLWR�VHPHOKDQWH�j�KXPLOKDomR�
GLUHWD��SHOR�TXH�PXLWRV�MRYHQV�HXURSHXV�PXoXOPDQRV�VH�VHQWHP�LPSHOLGRV�D�
SURWHVWDU�H�D�DJLU�FRQWUD�D�RSUHVVmR�GH�TXH�VmR�DOYR�RV�VHXV�LUPmRV�TXH�YLYHP�
HP� SDtVHV� FRPR� R�$IHJDQLVWmR�� D� 3DOHVWLQD�� R� ,UDTXH� H� D� 6tULD�� UHFXVDQGR�
VH� D� FRPSDFWXDU� H� D� YLYHU� SDVVLYDPHQWH� QXPD� VRFLHGDGH� TXH� FRQVLGHUDP�
UHVSRQViYHO� SRU� WDLV� DWURFLGDGHV� �+HQGHUVRQ�� ������
2XWUD�TXHVWmR�TXH�IUHTXHQWHPHQWH�VH�OHYDQWD��QR�TXH�GL]�UHVSHLWR�j�UDGLFDOL]DomR��
HVWi� UHODFLRQDGD�FRP�RV� ORFDLV�RQGH�HVWD� WHP� OXJDU��GH� IRUPD�PDLV�PDUFDQWH�
1D� YHUGDGH�� HPERUD� D� UDGLFDOL]DomR� SRVVD� DFRQWHFHU� HP� TXDOTXHU� OXJDU�
�9LGLQR�� ������� H[LVWHP� GHWHUPLQDGRV� HVSDoRV� ItVLFRV� GH� LQWHUDomR� VRFLDO

��1R�RULJLQDO��GRXEOH� VHQVH�RI� QRQ�EHORQJLQJ� �.KURVURNKDYDU�� ������ �����
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TXH�� SHODV� VXDV� FDUDFWHUtVWLFDV� HVSHFLILFDV�� VH� WrP�PRVWUDGR�PDLV� SURStFLRV�
SDUD� D� UDGLFDOL]DomR� LGHROyJLFD� MLKDGLVWD� GH�GHWHUPLQDGRV� LQGLYtGXRV��(VWHV�
SRGHP�VHU�FDWDORJDGRV�HP�GXDV�FDWHJRULDV�JHQpULFDV������$�SULPHLUD� UHPHWH�
SDUD�OXJDUHV�GH�FRQJUHJDomR��TXH�DVVXPHP�LPSRUWkQFLD�SHOR�VLPSOHV�IDFWR�GH�
VHUHP�HVSDoRV�IUHTXHQWDGRV�SHOD�FRPXQLGDGH�PXoXOPDQD�QR�VHX�TXRWLGLDQR��

WDPEpP� DTXL� RXWURV� HVSDoRV�� FRPR� FDIpV�� FLEHUFDIpV�� JLQiVLRV�� FDPSRV� GH�
IpULDV�H�SHTXHQRV� ORFDLV�GH�FRPpUFLR�����$�VHJXQGD�FDWHJRULD�GL]� UHVSHLWR�D�
OXJDUHV�GH�YXOQHUDELOLGDGH��RQGH�RV�MRYHQV�PXoXOPDQRV�SRGHP�H[SHULHQFLDU�
VLWXDo}HV�GH�VWUHVV�H�DOLHQDomR�TXH��SRWHQFLDOPHQWH��RV�WRUQDP�PDLV�UHFHSWLYRV�
DR� DSHOR� SDUD� YLV}HV� H[WUHPLVWDV��$TXL� HQFRQWUDPRV�� HP� SULPHLUR� OXJDU�� D�
SULVmR�� VHJXLGD� GH� RXWURV� HVSDoRV� FRPR� FDPSRV� GH� UHIXJLDGRV�� VHUYLoRV� GH�
DVVLVWrQFLD� VRFLDO� H� XQLYHUVLGDGHV� �*DUFtD�&DOYR� H� 5HLQDUHV�� ������
3DUD�DOpP�GHVWHV�HVSDoRV�ItVLFRV��R�SURFHVVR�GH�UDGLFDOL]DomR�SRGH�DLQGD�WHU�
OXJDU�QR�PHLR�YLUWXDO�� RX� VHMD�� DWUDYpV�GD� ,QWHUQHW� �9LGLQR��������1HXPDQQ�
H�5RJHUV�� ������1HXPDQQ�� ������5HLQDUHV�� ������� (PERUD� VH� WUDWH� GH� XPD�
TXHVWmR�FRQWURYHUVD��KDYHQGR�DXWRUHV�TXH�QHJDP�D�SRVVLELOLGDGH�GH��Vy�SRU�VL��
D� ,QWHUQHW�SRGHU� OHYDU�j�UDGLFDOL]DomR��R�IDFWR�p�TXH�HVWD�SRGH�GHVHPSHQKDU�

GLIXVmR� GH� YLV}HV� UDGLFDLV� H� GR� DSHOR� j� MLKDG� HP� UHGHV� VRFLDLV�� ZHEVLWHV� H�
MLKDGLVWD��

���5(3(5&866®(6�'$�5$',&$/,=$d­2�(0�62/2�(8523(8

&RPR�UHIHULPRV�DQWHULRUPHQWH��R�SURFHVVR�GH�UDGLFDOL]DomR�QmR�p�LUUHYHUVtYHO��
RX� VHMD�� R� IDFWR� GH� XP� LQGLYtGXR�� D� FHUWD� DOWXUD� GD� VXD� YLGD�� HQYHUHGDU� SRU�
HVWH� FDPLQKR��QmR� VLJQLILFD�TXH�R� FRQFOXD�QD� LQWHJUD�� WRUQDQGR�VH� MLKDGLVWD�
H� HQYROYHQGR�VH� HP� DWLYLGDGHV� UHODFLRQDGDV� FRP� R� WHUURULVPR��1R� HQWDQWR��
TXDQGR� R� SURFHVVR� p� FRQFOXtGR�� D� SUREDELOLGDGH� GH� TXH� HVWH� HQYROYLPHQWR�
VH� YHULILTXH� DXPHQWD� FRQVLGHUDYHOPHQWH��

MLKDGL]DomR
R� LQGLYtGXR� LQLFLD�D�VXD�SDUWLFLSDomR�QD� MLKDG��HQYROYHQGR�VH�QD�SUHSDUDomR�
RX� DWp� PHVPR� QD� H[HFXomR� GH� DWDTXHV� WHUURULVWDV� �6LOEHU� H� %KDWW�� ������
GHQWUR� GR� VHX� SUySULR� SDtV� RX� GHVORFDQGR�VH� SDUD� WHUULWyULRV� GH� JXHUUD� QR�

��$OJXQV�DXWRUHV� IDODP�QmR�GH�GXDV��PDV�GH� WUrV�FDWHJRULDV��DFUHVFHQWDQGR�RV� OXJDUHV� UHVWULWRV�H�SURWHJLGRV�GD�
REVHUYDomR�GH� WHUFHLURV�� FRPR�R�GRPLFtOLR� SULYDGR� �YHU�� SRU� H[HPSOR��*DUFtD�&DOYR� H�5HLQDUHV�� ������ ����
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FLGDGmRV� HXURSHXV� TXH� YLDMDUDP� RX� WHQWDUHP� YLDMDU� SDUD� D� 6tULD� H� SDUD� R�
,UDTXH�� FRP� R� REMHWLYR� GH� Dt� VH� MXQWDUHP� D� JUXSRV� FRP� DJHQGDV� MLKDGLVWDV�
FRPR� R� (VWDGR� ,VOkPLFR� RX� D� -DEKDW� DO�1XVUD��
(PERUD��DSDUHQWHPHQWH��D�(XURSD�Vy�PXLWR�UHFHQWHPHQWH�WHQKD�DFRUGDGR�SDUD�
HVWH�SUREOHPD�GRV�FRPEDWHQWHV�HVWUDQJHLURV�HXURSHXV�� HVWH� IHQyPHQR�QmR�p�
QRYR��1D�YHUGDGH�� UHWRUQDQGR�D� WHPSRV�SDVVDGRV��H[LVWHP�PXLWRV�H[HPSORV�
GH� JUXSRV� H� LQGLYtGXRV� TXH�� SRU� GLYHUVDV� UD]}HV� H� GLIHUHQWHV� LGHRORJLDV� GH�
IXQGR��VH�MXQWDUDP�D�FRQIOLWRV�YLROHQWRV�QR�HVWUDQJHLUR��$TXL�SRGHPRV�LQFOXLU��
SRU� H[HPSOR�� GH]HQDV� GH� PLOKDUHV� GH� DQDUTXLVWDV�� FRPXQLVWDV� H� VRFLDOLVWDV�
TXH� VH� GLULJLUDP� j� (VSDQKD� SDUD� VH� MXQWDUHP� jV� EULJDGDV� LQWHUQDFLRQDLV��
GXUDQWH�D�JXHUUD�FLYLO�(VSDQKROD��(��PDLV�UHFHQWHPHQWH��SHOR�PHQRV�DOJXPDV�
FHQWHQDV� GH� HXURSHXV� PXoXOPDQRV� SDUWLFLSDUDP� QD� JXHUUD� FLYLO� QD� %yVQLD�
RX� QRV� FRQIOLWRV� HP� SDtVHV� GH� PDLRULD� PXoXOPDQD�� FRPR� R�$IHJDQLVWmR� H�
R� ,UDTXH� �%DNNHU� HW� DO��� ������� 0DV� QXQFD� FRPR� QD� 6tULD� VH� HQYROYHUDP�
WDQWRV�FRPEDWHQWHV�HVWUDQJHLURV�HXURSHXV� �7RPp���������'H� IDFWR��HP������
D�(XURSRO�GDYD�Mi�FRQWD�GH�TXH�D�>HQWmR@�DWXDO�HVFDOD�GR�IHQyPHQR�QmR�WHP�
SUHFHGHQWHV�H�HVWi�D�DXPHQWDU��VHQGR�TXH�HVWH�DXPHQWR�VH�GHX�VREUHWXGR�QD�
VHTXrQFLD�GD�SURFODPDomR�GH�XP�FDOLIDGR��SHOR�(VWDGR�,VOkPLFR��RX�'DHVK��
QR� DFUyQLPR� iUDEH��� HP� MXQKR� GH� ����� �(XURSRO�� ������ ����
1R� FDVR� GD� 6tULD�� R� IHQyPHQR� GRV� FRPEDWHQWHV� HVWUDQJHLURV� HPHUJLX� QR�
VHJXLPHQWR� GRV� SURWHVWRV� QmR�YLROHQWRV� GH� PDUoR� GH� ������ TXH� YLULDP� D�
GDU� RULJHP� j� JXHUUD� FLYLO� H�� FRQVHTXHQWHPHQWH�� j� DIOXrQFLD� GH� XP� JUDQGH�
Q~PHUR� GH� FRPEDWHQWHV� HVWUDQJHLURV� TXH�� LQLFLDOPHQWH�� SUHWHQGLDP� OXWDU�
FRQWUD�R�UHJLPH�DXWRFUiWLFR�GH�%DVKDU�DO�$VVDG��MXQWDQGR�VH�D�JUXSRV�PXLWR�
GLYHUVRV�QRV�VHXV�SURSyVLWRV��GHVGH�R�([pUFLWR�/LYUH�GD�6tULD�DRV� MLKDGLVWDV
GD� )UHQWH� DO�1XVUD� RX� GR� ,6,/� �(VWDGR� ,VOkPLFR� GD� 6tULD� H� GR� /HYDQWH���
3RVWHULRUPHQWH��R�REMHWLYR�GH�PXLWRV��VHQmR�GD�PDLRULD��GHVWHV�FRPEDWHQWHV�

QR� ILQDO� GH� MXQKR� GH� ����� SRU�$EX�%DNU� DO�%DJKGDGL� H� UHQRPHDGR� D� SDUWLU�

SDUFHODV� GH� WHUULWyULRV� GD� 6tULD� H� GR� ,UDTXH� �7RPp�� �������
$� 6tULD� H� R� ,UDTXH� SDVVDUDP�� HQWmR�� D� DWUDLU� MLKDGLVWDV� GH� WRGR� R� PXQGR��

HXURSHXV��(XURSRO���������SURYHQLHQWHV�GH�SHOR�PHQRV�YLQWH�SDtVHV��LQFOXLQGR�
)UDQoD�� 5HLQR� 8QLGR�� $OHPDQKD�� %pOJLFD�� /X[HPEXUJR�� +RODQGD�� ,WiOLD��
*UpFLD��'LQDPDUFD��6XpFLD��(VORYiTXLD��5HS~EOLFD�&KHFD��,UODQGD��%XOJiULD��
/LWXkQLD�� %yVQLD�+HU]HJRYLQD�� $OEkQLD�� 0DFHGyQLD�� (VSDQKD� H� WDPEpP�
3RUWXJDO��7RPp���������1DWXUDOPHQWH��R�SUREOHPD�QmR�p�LJXDOPHQWH�VpULR�SDUD
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WRGRV� HVWHV� SDtVHV�� KDYHQGR� DOJXQV� TXH� VH� GHVWDFDP� SHOD� JUDQGH� SURSRUomR�
GH� FLGDGmRV� QDFLRQDLV� TXH� YLDMDUDP� SDUD� D� 6tULD�� QRPHDGDPHQWH� D�%pOJLFD��
)UDQoD��$OHPDQKm� H� 5HLQR� 8QLGR�� GH� RQGHP� SURYrP� DSUR[LPDGDPHQWH� ô�
GRV� FRPEDWHQWHV� HVWUDQJHLURV� HXURSHXV� �(XURSRO�� �������
(VWD� WHQGrQFLD�TXH��GXUDQWH�R�SHUtRGR�GH������D������DWLQJLX�R� VHX�DXJH�H�
DIHWRX��HP�PDLRU�RX�PHQRU�HVFDOD��RV�HVWDGRV�PHPEURV�GD�8QLmR�(XURSHLD��
WHP�UHJLVWDGR��PDLV� UHFHQWHPHQWH��XP�GHFUpVFLPR�VLJQLILFDWLYR��SRGHQGR�VH�
IDODU�QXPD�HVWDELOL]DomR�QXP�QtYHO�EDL[R�GR�Q~PHUR�GH�HXURSHXV�TXH�YLDMDP�
RX� WHQWDP� YLDMDU� SDUD� WHUULWyULRV� GH� FRQIOLWR� �(XURSRO�� �������
,VWR�QmR�VLJQLILFD��QR�HQWDQWR��TXH�R�IHQyPHQR�GRV�FRPEDWHQWHV�HVWUDQJHLURV�
HXURSHXV� GHYD� DJRUD� VHU� HQFDUDGR� FRP� PDLRU� OHYLDQGDGH�� GDGR� TXH� DV�
SUHRFXSDo}HV�VXEMDFHQWHV�VmR��HVVHQFLDOPHQWH��GH�GRLV�kPELWRV��(P�SULPHLUR�

FRPEDWHQWHV� HVWUDQJHLURV� FRPHWHUmR� DWRV� TXH� LUmR� DFHQWXDU� D� VXD� GXUDomR��
VHFWDULVPR�H�EDUEDULGDGH��0DV�R�PDLRU�UHFHLR�SUHQGH�VH��DFLPD�GH�WXGR��FRP�
R� FKDPDGR� HIHLWR� GH� ULFRFKHWH��� TXH� SRGH� WHU� OXJDU� DSyV� R� UHJUHVVR� GHVWHV�
LQGLYtGXRV�DRV� VHXV�SDtVHV�GH�RULJHP��RX�D�SDtVHV� WHUFHLURV��(VWH�PHGR� WHP�
YLQGR� D� VHU� H[SUHVVR� SRU� YiULRV� GHFLVRUHV� SROtWLFRV� HXURSHXV� �9LGLQR� HW�
DO��� ������� 3RU� H[HPSOR�� HP� MDQHLUR� GH� ������ D� &RPLVViULD� (XURSHLD� GRV�
$VVXQWRV� ,QWHUQRV�� &HFLOLD� 0DOPVWU|P� �DSXG� 9LGLQR� HW� DO��� ������ FKDPRX�
D� DWHQomR� SDUD� R� VHJXLQWH� IDFWR�

(XURSHXV�>TXH@�YLDMDP�SDUD�R�HVWUDQJHLUR�SDUD�WUHLQDU�H�SDUD�OXWDU�HP�
]RQDV� GH� FRQIOLWR�� WRUQDP�VH� PDLV� UDGLFDOL]DGRV� QR� SURFHVVR�� $OJXQV�
GHVWHV�MRYHQV�WrP�VH�MXQWDGR�D�JUXSRV�FRP�DJHQGDV�WHUURULVWDV��WrP�VLGR�
WUHLQDGRV� H� IRUWDOHFLGRV� QD� *XHUUD�� H� SRGHP� FRQVWLWXLU� XPD� DPHDoD�
SDUD� D� QRVVD� VHJXUDQoD� DSyV� R� VHX� UHWRUQR� GH� XPD� ]RQD� GH� FRQIOLWR��
$� ORQJR� SUD]R�� SRGHP� DWXDU� FRPR� FDWDOL]DGRUHV� GR� WHUURULVPR�

3RU� RXWUDV� SDODYUDV�� H[LVWHP� VpULRV� PRWLYRV� SDUD� DFUHGLWDU� TXH� HVWHV� LQGLYtGXRV�
HXURSHXV� TXH�� DSyV� FRPEDWHUHP� HP� SDOFRV� GH� JXHUUD�� UHJUHVVDP� DR� VHX� SDtV� GH�
RULJHP��SRGHUmR� UHSUHVHQWDU�XPD�DPHDoD� j� VXD� VHJXUDQoD� LQWHUQD� �RX�GH�XP�SDtV�
WHUFHLUR���WHQGR�R�SRWHQFLDO�SDUD�GHVHQYROYHU�DWLYLGDGHV�UHODFLRQDGDV�FRP�R�WHUURULVPR��
1mR� REVWDQWH�� GHYHPRV� UHIHULU� TXH� QHP� WRGRV� RV� TXH� UHWRUQDP� DR� VHX� SDtV�
LUmR�FRPHWHU�XP�DWDTXH�WHUURULVWD��VHQGR�TXH�RV�TXH�UHSUHVHQWDP�HVWD�DPHDoD�
FRQVWLWXHP� DSHQDV� XPD� PLQRULD �%DNNHU� HW� DO��� ������� 0DV� R� SODQHDPHQWR�
GH� DWDTXHV� WHUURULVWDV� QmR� p� D� ~QLFD� IRUPD� DWUDYpV� GD� TXDO� HVWHV� LQGLYtGXRV�
FRQVWLWXHP�XPD�DPHDoD�j� VHJXUDQoD� LQWHUQD�GH�TXDOTXHU�SDtV�HXURSHX��XPD

��1R�RULJLQDO��EORZEDFN� HIIHFW� �9LGLQR� HW� DO��� ������
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YH]� TXH� HVWHV� WrP� WDPEpP� DV� FRQGLo}HV� QHFHVViULDV� SDUD� IXQFLRQDU� FRPR�
UDGLFDOL]DGRUHV� H� UHFUXWDGRUHV� GH� RXWURV� HXURSHXV� PXoXOPDQRV� �RX� RXWUDV�
FDWHJRULDV� GH� FLGDGmRV� UHVLGHQWHV� QD� (XURSD��� HQFRUDMDQGR�RV� WDPEpP� D�
WRUQDUHP�VH� FRPEDWHQWHV� HVWUDQJHLURV�� RX� DWp�SDUD� FULDUHP�FpOXODV�GH� DSRLR�
ORJtVWLFR� H� ILQDQFHLUR� D� RUJDQL]Do}HV� WHUURULVWDV� TXH� RSHUDP� GHQWUR� H� IRUD�
GR� SDtV� �(XURSRO�� ������
3DUD�DOpP�GHVWD�DPHDoD�UHSUHVHQWDGD�SHORV�FRPEDWHQWHV�HVWUDQJHLURV�UHWRUQDGRV��
QmR�SRGHPRV�QHJOLJHQFLDU�R�IDFWR�GH�H[LVWLUHP�MRYHQV�HXURSHXV�PXoXOPDQRV�
�H�FRQYHUWLGRV��TXH��DSyV�VHUHP�VXMHLWRV�D�XP�SURFHVVR�GH�UDGLFDOL]DomR��QmR�
DEDQGRQDP�R�VHX�SDtV�GH�RULJHP�SDUD�FRPEDWHU�QR�HVWUDQJHLUR��GHGLFDQGR�VH�
VLP�DR�SODQHDPHQWR�RX� H[HFXomR�GH� DWDTXHV� Dt�PHVPR�� RX�SUHVWDQGR� DSRLR�
ORJtVWLFR� D� XPD� UHGH� WHUURULVWD� LQWHUQDFLRQDO��
1R� SULPHLUR� FDVR�� QR� FDVR� GDV� FpOXODV� UHVSRQViYHLV� SRU� FRQGX]LU� DWDTXHV�
WHUURULVWDV�� D� GHSHQGrQFLD� RSHUDFLRQDO� IDFH� j� OLGHUDQoD� GR� JUXSR� SRGH� YDULDU�

UHODWLYDPHQWH� DRV� DOYRV� H� DR� WLSR� GH� DUPDPHQWR� XWLOL]DGR� QR� DWDTXH�� FRPR�
IRL� R� FDVR� GD� FpOXOD� TXH� OHYRX� D� FDER� RV� DWHQWDGRV� GH� ��� GH� VHWHPEUR�� 1R�
HQWDQWR�� GHVGH� ����� D� FRPXQLFDomR� HQWUH� D� OLGHUDQoD� H� RV� RSHUDFLRQDLV� QD�
(XURSD� WRUQRX�VH� PDLV� GLItFLO�� SHOR� TXH� HVWH� WLSR� GH� GHSHQGrQFLD� VH� WRUQRX�
PHQRV� FRPXP�� DFUHGLWDQGR�VH� TXH�� DWXDOPHQWH�� DV� FpOXODV� DSHQDV� UHFHEHP�

HVWHV�SURSyVLWRV���8P�RXWUR�FHQiULR�FRQVLVWH�QD�DWXDomR�LQGHSHQGHQWHPHQWH�GH�
TXDOTXHU�RUJDQL]DomR�WHUURULVWD��1HVWH�FDVR��DV�FpOXODV�SDUWLOKDP�D�LGHRORJLD�H�
RV�REMHWLYRV�JHUDLV�GH�XP�JUXSR��SRU�H[HPSOR��GD�DO�4DHGD���PDV�HVWH�IXQFLRQD�
DSHQDV� FRPR� IRQWH� GH� LQVSLUDomR�� QmR� H[LVWLQGR� OLJDo}HV� j� OLGHUDQoD�� (VWH�
WLSR�GH�FpOXOD�HVWi�DOWDPHQWH�GLIXQGLGR�SHOD�(XURSD�H��GDGD�D� LQH[LVWrQFLD�GH�

XP�JUDQGH�REVWiFXOR�DR� WUDEDOKR�GRV�VHUYLoRV�GH� LQWHOLJrQFLD��9LGLQR���������
0DV�D�PDLRULD�GRV�LVODPLVWDV�D�RSHUDU�QD�(XURSD�ID]�SDUWH�GDV�FKDPDGDV�FpOXODV�
GH� DSRLR� ORJtVWLFR�� TXH� VmR� UHVSRQViYHLV� SRU� IRUQHFHU� j� UHGH� DV� IHUUDPHQWDV�
QHFHVViULDV�SDUD�HVWD�GHVHQYROYHU�DWLYLGDGHV�WHUURULVWDV��3RU�YH]HV��HVWDV�FpOXODV�
WUDEDOKDP�GLUHWDPHQWH�H�FRP�FRQKHFLPHQWR�GH�FDXVD�QR�DSRLR�D�RXWUDV�FpOXODV�
TXH� HVWmR� D� FRQGX]LU� XPD� RSHUDomR�� 3RU� H[HPSOR�� RV� DWDTXHV� JHUDOPHQWH�
VmR� H[HFXWDGRV� SRU� WHUURULVWDV� TXH� FKHJDP� DR� ORFDO� GR� DOYR� DSHQDV� XQV� GLDV�
RX� VHPDQDV� DQWHV� GD� GDWD� SODQHDGD� SDUD� R� DWDTXH�� SHOR� TXH� VmR� DV� FpOXODV�
GH� DSRLR� ORJtVWLFR� TXH� SURYLGHQFLDP� R� VHX� DORMDPHQWR� HP� FDVDV� VHJXUDV��
GLQKHLUR�� FDUURV�� H[SORVLYRV� H� GRFXPHQWRV� IDOVRV� SDUD� DEDQGRQDUHP�D� FLGDGH�
DSyV� R� DWDTXH� WHUURULVWD��$OpP� GLVVR��PXLWDV� YH]HV� HVWDV� FpOXODV� VmR� WDPEpP�
UHVSRQViYHLV� SRU� UHDOL]DU� R� WUDEDOKR� SUHSDUDWyULR� GH� YLJLOkQFLD� H� DQiOLVH� GR
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DOYR��QR�VHQWLGR�GH�SHUFHEHU�DV�VXDV�YXOQHUDELOLGDGHV��1RXWURV�FDVRV��DV�FpOXODV�
GH�DSRLR�RSHUDP�VHP�WHU�FRQKHFLPHQWR�GH�TXHP�HVWmR�D�DMXGDU��SRU�H[HPSOR��

GH� RXWURV� LQGLYtGXRV�� HQWUH� RXWUDV� IRUPDV� GH� DSRLR� �9LGLQR�� ������
$� LPSRUWkQFLD� GHVWDV� FpOXODV� GH� DSRLR� QmR� GHYH� VHU� VXEHVWLPDGD�� XPD� YH]�
TXH�QHQKXPD�RSHUDomR�SRGH� VHU� FRQGX]LGD� VH�QmR� IRUHP�SURYLGHQFLDGDV� DV�
FRQGLo}HV�QHFHVViULDV�SDUD�WDO��$VVLP��D�VXD�IRUWH�SUHVHQoD�QD�(XURSD�p�XPD�
IRQWH� GH� SUHRFXSDomR� SDUD� DV� DXWRULGDGHV� �9LGLQR�� ������
3RU� ~OWLPR�� PXLWRV� GRV� MLKDGLVWDV� HXURSHXV� DWXDP� GH� IRUPD� WRWDOPHQWH�
LQGHSHQGHQWH�� QmR� ID]HQGR� SDUWH� GH� QHQKXPD� FpOXOD� RSHUDFLRQDO�� QHP� VH�
GHGLFDQGR�DR�DSRLR�ORJtVWLFR��2X�VHMD��VmR�LQGLYtGXRV�TXH�FRQGX]HP�DWDTXHV�
WHUURULVWDV� QD� (XURSD�� VHP� WHUHP� TXDOTXHU� OLJDomR� D� XPD� UHGH� WHUURULVWD��

PHWRGROyJLFD��'DGD�D�DXVrQFLD�GH�OLJDo}HV��HVWHV�LQGLYtGXRV�VmR�IUHTXHQWHPHQWH�
DSHOLGDGRV�GH�ORQH�ZROYHV����9LGLQR���������(VWHV�FRQVWLWXHP�XP�GRV�PDLRUHV�
REVWiFXORV� j� DWXDomR� GD� SROtFLD� H� GRV� VHUYLoRV� GH� LQWHOLJrQFLD�� VHQGR� D� VXD�
GHWHFomR� H� SUHYHQomR� H[WUHPDPHQWH� GLItFHLV�� ,VWR� SRUTXH�� FRPSDUDGRV� FRP�
RV� RXWURV� WLSRV� GH� FpOXODV�� RV� ORQH�ZROYHV� WrP� D� YDQWDJHP�GH� FRQVHJXLUHP�
HYLWDU�D�VXD�LGHQWLILFDomR�H�GHWHFomR��DQWHV�H�GHSRLV�GR�DWDTXH��XPD�YH]�TXH�
D�PDLRULD� QmR� FRPXQLFD� FRP�RXWUDV� SHVVRDV� D� VXD� LQWHQomR�GH� GHVHQFDGHDU�
XP� DWDTXH� WHUURULVWD�� &RPR� UHIHUH�0DWRV� ������� �����

$WXDQGR� GH� IRUPD� DXWyQRPD�� H� SRXFR� FRQFHUWDGD�� D� VXD� YLVLELOLGDGH�
p� PHQRU� H� D� SRVVLELOLGDGH� GH� PRQLWRUL]DomR� GRV� PRYLPHQWRV� GRV� VHXV�
PHPEURV�RFRUUH�DSHQDV�TXDQGR�LGHRORJLDV�RX�QDUUDWLYDV�PDLV�UDGLFDLV�VmR�
H[DFHUEDGDV�RX�VmR�FRPHWLGDV�DFo}HV�TXH�LQGLFLHP�D�VXD�GLVSRQLELOLGDGH�
SDUD� D� DWLYLGDGH� WHUURULVWD�

$VVLP�� DSHVDU� GD� GHVYDQWDJHP� GH� QmR� SRVVXtUHP� RV�PHLRV�� DV� FDSDFLGDGHV�
H�R�VXSRUWH�SURILVVLRQDO�GH�JUXSRV� WHUURULVWDV��DOJXQV�GHOHV� WrP�SURYDGR�VHU�
OHWDLV� �%DNNHU� H�*UDDI�� ������
1D�SUiWLFD��H[HPSORV�QmR�QRV�IDOWDP�GH�LPLJUDQWHV�PXoXOPDQRV�GH�VHJXQGD�

Do}HV� GH� WHUURULVPR� HQGyJHQR��$TXL� SRGHPRV� UHIHULU�� D� WtWXOR� GH� H[HPSOR��
R� FDVR� GH� 0RKDPPHG� 0HUDK�� DXWRU� GRV� DWDTXHV� GH� ����� HP� 7RXORXVH� H�
0RXWDXEDQ�� RV� LUPmRV�.RXDFKL�� UHVSRQViYHLV� SHOR� DWDTXH� DR� MRUQDO� VDWtULFR�
&KDUOLH�+HEGR�HP� MDQHLUR�GH�������$PHG\�&RXOLEDO\��F~PSOLFH�GRV� LUPmRV�

��(P�SRUWXJXrV�� ORERV� VROLWiULRV��
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.RXDFKL� H� UHVSRQViYHO� SHOD� WRPDGD� GH� UHIpQV� QR� VXSHUPHUFDGR� MXGDLFR�� QR�
GLD�VHJXLQWH�DRV�DWHQWDGRV�DR�&KDUOLH�+HEGR��YiULRV�GRV�DXWRUHV�GRV�DWHQWDGRV�
GH� 3DULV� GH� QRYHPEUR� GH� ������ QRPHDGDPHQWH� R� UHFHQWHPHQWH� FDSWXUDGR�
HP� %UX[HODV�� 6DODK�$EGHVODP�� H� WDPEpP� RV� LUPmRV� HO� %DNUDRXL�� GRLV� GRV�
HOHPHQWRV� GR� JUXSR� TXH� OHYRX� D� FDER� RV� DWDTXHV� WHUURULVWDV� QR� DHURSRUWR� H�
QR�PHWUR� GH� %UX[HODV�� HP�PDUoR� GHVWH� DQR��
1R� IXQGR�� WRGRV� HOHV�� SRVVXLQGR� RX� QmR� OLJDo}HV� D� UHGHV� WHUURULVWDV�
LQWHUQDFLRQDLV�� GHUDP� SURYDV� GD� HILFiFLD� OHWDO� GRV� VHXV� DWDTXHV� H� GD� VXD�
FDSDFLGDGH� GH� DEDODU� �H� YRQWDGH� GH� GHVWUXLU�� D� VRFLHGDGH� RFLGHQWDO� D� SDUWLU�
GH� GHQWUR�� H� QmR� GR� H[WHULRU��

���',6&866­2�(�&21&/86­2

1D� VHTXrQFLD� GRV� YiULRV� DWDTXHV� WHUURULVWDV� GH� PDWUL]� LVODPLVWD� TXH�� QDV�
~OWLPDV�GXDV�GpFDGDV��VH�UHSURGX]LUDP�HP�YiULRV�SDtVHV�HXURSHXV��OHYDGRV�D�

SUHRFXSDQWH� IHQyPHQR� GH� FRPEDWHQWHV� HVWUDQJHLURV� HXURSHXV� TXH� YLDMDUDP�
SDUD� WHUULWyULRV�FRPR�D�6tULD�H�R� ,UDTXH�� MXQWDQGR�VH�Dt�D�JUXSRV� WHUURULVWDV��
IRPRV�LPSHOLGRV�SDUD�R�HVWXGR�GR�SURFHVVR�DWUDYpV�GR�TXDO�HVWHV�LQGLYtGXRV��
QDVFLGRV� H� FULDGRV� HP� SDtVHV� RFLGHQWDLV�� VH� WRUQDP� LVODPLVWDV� UDGLFDLV�� DR�
SRQWR� GH� VH� HQYROYHUHP� HP� DWLYLGDGHV� OLJDGDV� DR� WHUURULVPR� �MLKDGL]DomR���
6H�p�YHUGDGH�TXH�QmR�SRGHPRV�IDODU�HP�WUDMHWyULDV�GHWHUPLQLVWDV��QR�VHQWLGR�
GH� TXH� QHP� WRGRV� RV� LQGLYtGXRV� UDGLFDLV� VH� WRUQDP� WHUURULVWDV�� WDPEpP�
VDEHPRV� TXH� D� FRQGLomR� GH� WHUURULVWD� QmR� p� KHUGDGD� j� QDVFHQoD�� H[LJLQGR��
QD�PDLRULD�GDV�YH]HV��D�SDVVDJHP�SRU�XP�SURFHVVR�TXH�VH�SDXWD�SHOD�DGRomR�
GH� XP� VLVWHPD�GH� FUHQoDV� H[WUHPLVWDV� TXH� OHJLWLPD�R� XVR�GH� YLROrQFLD� SDUD�
D� SURVVHFXomR� GRV� VHXV� REMHWLYRV�� $VVLP� VHQGR�� LPSHGLU� RX� LQWHUURPSHU�
HVWH� SURFHVVR� QXPD� IDVH� SUHFRFH�� RX� UHYHUWr�OR� TXDQGR� FRQFOXtGR�� GHYH�
FRQVWLWXLU� XPD� SULRULGDGH� GRV� (VWDGRV� QR� kPELWR� PDLV� DODUJDGR� GRV� VHXV�
DPSORV� HVIRUoRV� GH� FRQWUDWHUURULVPR��
(VWD�QmR�p��QR�HQWDQWR��XPD�WDUHID�VLPSOHV�SDUD�RV�(VWDGRV��GHVGH�ORJR�GHYLGR�
jV� GLILFXOGDGHV� HP� GHWHWDU� HVWHV� LQGLYtGXRV�� HP� FRQVHTXrQFLD� GD� QDWXUH]D�
VXEWLO� H� QmR� FULPLQDO� GRV� VHXV� FRPSRUWDPHQWRV� �DSDUHQWHPHQWH� LQyFXRV��
REVHUYiYHLV� DR� ORQJR� GR� SURFHVVR� GH� UDGLFDOL]DomR� LQGLYLGXDO�� H�� DFLPD� GH�
WXGR��SRUTXH�QmR�H[LVWH�XP�SHUILO�TXH�DMXGH�D�SUHYHU�TXH�LQGLYtGXRV�VHJXLUmR�
HVWD� WUDMHWyULD�GH�UDGLFDOL]DomR��PDV�VLP�GLYHUVRV�IDWRUHV�H� LQIOXrQFLDV��FXMD�
UHOHYkQFLD�PRWLYDFLRQDO�SRGH�YDULDU�GH�FDVR�SDUD�FDVR��$TXL�HQFRQWUDPRV�RV�
SUREOHPDV� GH� LQWHJUDomR� H� DOLHQDomR�� D� SURFXUD� GH� LGHQWLGDGH� H� GH� VHQWLGR
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GH�YLGD��D�SHUFHSomR�GH�LQMXVWLoDV�SHUSHWUDGDV�SHORV�SDtVHV�RFLGHQWDLV�FRQWUD�
PXoXOPDQRV� HP� WHUULWyULRV� HP� FRQIOLWR�� HQWUH� RXWURV� IDWRUHV� H� GLQkPLFDV�
TXH� WRUQDP�RV� LQGLYtGXRV�PDLV� UHFHSWLYRV�jV�PHQVDJHQV� LVODPLVWDV� UDGLFDLV��

QRPHDGDPHQWH��QDV�PHVTXLWDV�H�QDV�SULV}HV��TXH�VH�DILJXUDP�FRPR�LQFXEDGRUDV�

YXOQHUiYHLV� j� UDGLFDOL]DomR��
(PERUD�R�SURFHVVR�GH� UDGLFDOL]DomR�SRVVD� VHU��QDOJXQV�FDVRV�� UHYHUVtYHO� H�QmR�
GLWH� R� FRQVHTXHQWH� HQYROYLPHQWR� GRV� LQGLYtGXRV� UDGLFDOL]DGRV� HP� DWLYLGDGHV�
UHODFLRQDGDV�FRP�R�WHUURULVPR��D�SDVVDJHP�SRU�HVVH�SURFHVVR�GHYH�VHU�VHULDPHQWH�
HQFDUDGD�FRPR�XP�IRUWH�SUHGLWRU�GH�FRPSRUWDPHQWRV�YLROHQWRV�TXH�VH�FRQVWLWXHP�
FRPR�DPHDoDV�j�VHJXUDQoD�LQWHUQD��(VWDV�DPHDoDV�WrP�YLQGR�D�PDWHULDOL]DU�VH��
GHVGH� ORJR�� DWUDYpV� GR� DSRLR� ORJtVWLFR� D� RUJDQL]Do}HV� WHUURULVWDV� �FRPR� D� DO�
4DHGD� H� R�(VWDGR� ,VOkPLFR��� � SUHVWDGR� SRU� FpOXODV� HQGyJHQDV� FRQVWLWXtGDV� SRU�
HXURSHXV�PXoXOPDQRV� UDGLFDLV��EHP�FRPR�DWUDYpV�GR�SODQHDPHQWR�H�H[HFXomR�

ORQH�ZROYHV
3DUD� DOpP� GHVWDV� DPHDoDV� GLUHWDV� j� VHJXUDQoD� LQWHUQD�� UHFHQWHPHQWH� RXWUR�
IHQyPHQR�WHP�DVVRPEUDGR�D�(XURSD��PDQWHQGR�VH�QR�FHQWUR�GDV�SUHRFXSDo}HV�
GRV� QRVVRV� JRYHUQDQWHV� H� DWRUHV� QD� iUHD� GD� VHJXUDQoD�� D� LGD� GH� PLOKDUHV� GH�
FLGDGmRV�HXURSHXV�SDUD�D�6tULD�H�SDUD�R� ,UDTXH��FRP�R�REMHWLYR�GH�VH� MXQWDUHP�
DR�DXWRGHQRPLQDGR�(VWDGR�,VOkPLFR��SRGHQGR�PDLV� WDUGH�UHJUHVVDU�DR�VHX�SDtV�

FRPHWHU� DWDTXHV� WHUURULVWDV�� ID]HQGR� XVR� GDV� IHUUDPHQWDV� DGTXLULGDV� HQTXDQWR�
FRPEDWHQWHV� HVWUDQJHLURV� �QRPHDGDPHQWH�� R� WUHLQR� GH� FRPEDWH�� R� IDEULFR� GH�
HQJHQKRV�H[SORVLYRV� LPSURYLVDGRV��RV�FRQWDFWRV�FRP�RXWUDV�FpOXODV�H�RX� UHGHV�
WHUURULVWDV��HWF����'H�IDFWR��LQIHOL]PHQWH��QmR�HVWDPRV�DTXL�SHUDQWH�XPD�DPHDoD�

DWDTXHV��SHUSHWUDGRV�SRU�HXURSHXV�UHWRUQDGRV�GD�6tULD�H�GR�,UDTXH��j�VHPHOKDQoD�
GR� TXH� DQWHULRUPHQWH� DFRQWHFHX� HP� UHODomR� jTXHOHV� TXH� KDYLDP� IUHTXHQWDGR�
FDPSRV� GH� WUHLQR� HP�SDtVHV� FRPR�R�$IHJDQLVWmR� RX� R� ,pPHQ�
$VVLP��VRPRV�REULJDGRV�D�FRQFOXLU�TXH��SRVVXLQGR�RX�QmR�OLJDo}HV�GLUHWDV�D�
UHGHV� WHUURULVWDV� LQWHUQDFLRQDLV�� H� JR]DQGR� RX� QmR� GR� VHX� DSRLR� ILQDQFHLUR��
ORJtVWLFR� RX� RSHUDFLRQDO�� DV� FpOXODV� GH� WHUURULVPR� HQGyJHQR�� EHP� FRPR� RV�
ORQH� ZROYHV�� WrP� GDGR� SURYDV� GD� HILFiFLD� OHWDO� GRV� VHXV� DWDTXHV� H� GD� VXD�
FDSDFLGDGH� GH� DEDODU� �H� YRQWDGH� GH� GHVWUXLU�� D� VRFLHGDGH� RFLGHQWDO� D� SDUWLU�
GH� GHQWUR�� H� QmR� GR� H[WHULRU��$SHVDU� GR� DPDGRULVPR� H� IUDFD� RUJDQL]DomR� H�
SODQHDPHQWR�GHPRQVWUDGRV�HP�DOJXQV�FDVRV��HP�TXH�VH�YHULILFRX�XP�UHGX]LGR�
Q~PHUR� GH� YtWLPDV� �FRPR�� SRU� H[HPSOR�� QR� DWDTXH� VXLFLGD� HP� (VWRFROPR��
HP�������TXH�DSHQDV� UHVXOWRX�QD�PRUWH�GR�SUySULR� VXLFLGD�� DO�$EGDO\���QmR
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SRGHPRV� GHVFXUDU� R� IDFWR� GH� HVWHV� DWRUHV� WHUHP� FDSDFLGDGH� SDUD� H[HFXWDU�
DWDTXHV� GH� HOHYDGR� LPSDFWH�� GHVGH� ORJR� SHORV� HIHLWRV� SVLFROyJLFRV� TXH�
GHVHQFDGHLDP� QD� VRFLHGDGH�� LQVWDODQGR� R�PHGR� H� D� DQVLHGDGH�
'HVWH�PRGR��QHVWD�OXWD�FRQWUD�R�WHUURULVPR�GH�PDWUL]�LVODPLVWD��QD�TXDO�WRGRV�RV�SDtVHV�
RFLGHQWDLV�VH�HQFRQWUDP�HQYROYLGRV��HP�PDLRU�RX�PHQRU�JUDX��p�LQFRQWRUQiYHO�TXH�
R�SULPHLUR�FDPSR�GH�EDWDOKD�VHMD�R�GDV�PHQWDOLGDGHV��RX�GRV�FRUDo}HV�H�PHQWHV���
1R� FDVR� GH�3RUWXJDO�� HPERUD� D� FRPXQLGDGH�PXoXOPDQD� UHVLGHQWH� QR�QRVVR�
SDtV� VHMD� PRGHUDGD� H� H[LVWD� XP� GLiORJR� LQWHU�UHOLJLRVR�� VHP� HSLVyGLRV�
FRQKHFLGRV� GH� YLROrQFLD�� QmR� SRGHPRV� DVVXPLU� TXH� HVWDPRV� LPXQHV� j�
DPHDoD�GR�WHUURULVPR�MLKDGLVWD�H��VREUHWXGR��j�SRVVLELOLGDGH�GH�UDGLFDOL]DomR�

H� WHUFHLUD� JHUDomR� FRP� FRQH[}HV� DR� ,VOmR� �REMHWR� GR� QRVVR� HVWXGR��� TXHU�
GDTXHOHV�TXH�VH�FRQYHUWHP�DR�,VOmR�UDGLFDO�� VHP�WHUHP�TXDOTXHU�DVFHQGHQWH�
IDPLOLDU� PXoXOPDQR�� ([HPSOR� GLVVR� VmR� D� PDLV� GH� XPD� GH]HQD� � GH�
SRUWXJXHVHV� �HQWUH� GR]H� D� YLQWH�� TXH� DWXDOPHQWH� FRPEDWHP� QD� 6tULD� RX� QR�
,UDTXH��DR�ODGR�GR�(VWDGR�,VOkPLFR��DSyV�WHUHP�SDVVDGR�SRU�XP�SURFHVVR�GH�
UDGLFDOL]DomR�� 'DGR� HVWH� FHQiULR�� H� D� SUROLIHUDomR� GH� XP� Q~PHUR� FDGD� YH]�
PDLRU� GH� QDUUDWLYDV� UDGLFDLV� �VREUHWXGR� HP� UHGHV� VRFLDLV� FRPR�R�)DFHERRN
H�R�7ZLWHU��� FRQVLGHUDPRV�TXH�� j� LPDJHP�GR�TXH� VH� WHP�YHULILFDGR�QRXWURV�

GH� &RQWUDUUDGLFDOL]DomR� TXH� FRPSUHHQGD� DV� VXDV� WUrV� YHUWHQWHV�� SUHYHQomR��
GHVYLQFXODomR�H�GHVUDGLFDOL]DomR��(PERUD�D�(VWUDWpJLD�1DFLRQDO�GH�&RPEDWH�
DR�7HUURULVPR��DSURYDGD�D����GH� IHYHUHLUR�GH�������FRQVWLWXD� Mi�XP�DYDQoR�
QHVWD� PDWpULD�� SUHYHQGR� D� DGRomR� GH� XP� 3ODQR� GH�$omR� GH� 3UHYHQomR� GD�
5DGLFDOL]DomR� H� GR�5HFUXWDPHQWR� SDUD� R�7HUURULVPR�� p� QHFHVViULR� TXH� HVWH�
VH�PDWHULDOL]H� HP� SURJUDPDV� H� LQLFLDWLYDV� FRQFUHWDV��

5()(5Ç1&,$6�%,%/,2*5È),&$6

$0*+$5�� 6DPLU� �������� 6DODILVP� DQG� UDGLFDOLVDWLRQ� RI� \RXQJ� HXURSHDQ�
PXVOLPV�� ,Q� 6�� $PJKDU�� $�� %RXEHNHXU�� 	� 0�� (PHUVRQ� �(G���� (XURSHDQ�
LVODP��&KDOOHQJHV�IRU�VRFLHW\�DQG�SXEOLF�SROLF\��&HQWUH�)RU�(XURSHDQ�3ROLF\�
6WXGLHV�� %UXVVHOV�� SS�� ������

$163$+$��.DWULQH���������7KH�,QWHJUDWLRQ�RI�,VODP�LQ�(XURSH��3UHYHQWLQJ�
WKH�5DGLFDOL]DWLRQ� RI�0XVOLP�GLDVSRUDV� DQG� FRXQWHUWHUURULVP�SROLF\�� 3DSHU�
SUHSDUHG� IRU� WKH� (&35� )RXUWK� 3DQ�(XURSHDQ� &RQIHUHQFH� RQ� (8� 3ROLWLFV��
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%$..(5��(GZLQ�	�*5$$)��%HDWULFH���������³/RQH�ZROYHV��+RZ�WR�SUHYHQW�
WKLV�SKHQRPHQRQ"´��,&&7�,QWHUQDWLRQDO�&HQWUH�IRU�&RXQWHU�7HUURULVP�±�7KH�
+DJXH��,QWHUQHW��KWWS���ZZZ�LFFW�QO�GRZQORDG�ILOH�,&&7�%DNNHU�GH*UDDI�(0�
3DSHU�/RQH�:ROYHV�SGI�� FRQVXOWDGR� HP� >����������@��

%$..(5��(GZLQ���3$8/866(1��&KULVWRSKH��	�(17(10$11��(YD���������

LPSOLFDWLRQV´��,QWHUQDWLRQDO�&HQWHU�IRU�&RXQWHU�7HUURULVP�±�7KH�+DJXH��,QWHUQHW��

:LWK�(XURSHDQ�)RUHLJQ�)LJKWHUV�LQ�6\ULD�SGI�� FRQVXOWDGR� HP� >����������@�

'$/*$$5'�1,(/6(1�� $QMD� �������� ³9LROHQW� UDGLFDOL]DWLRQ� LQ� (XURSH��
:KDW�ZH�NQRZ�DQG�ZKDW�ZH�GR�QRW�NQRZ´��6XGLHV� LQ�&RQIOLFW�	�7HUURULVP��
1��� ���� SS����������

(85232/���������7H�6DW�������(XURSHDQ�8QLRQ�WHUURULVP�VLWXDWLRQ�DQG�WUHQG�
UHSRUW�������,QWHUQHW��KWWSV���ZZZ�HXURSRO�(XURSD�HX�FRQWHQW�WH�VDW������HXURSHDQ�
XQLRQ�WHUURULVP�VLWXDWLRQ�DQG�WUHQG�UHSRUW������� FRQVXOWDGR� HP�������������

(85232/� �������� 7H�6DW� ������ (XURSHDQ� 8QLRQ� WHUURULVP� VLWXDWLRQ� DQG�
WUHQG�UHSRUW�������,QWHUQHW��KWWSV���ZZZ�HXURSRO�(XURSD�HX�FRQWHQW�HXURSHDQ�
XQLRQ�WHUURULVP�VLWXDWLRQ�DQG�WUHQG�UHSRUW�������FRQVXOWDGR�HP������������

(85232/� �������� 7H�6DW� ������ (XURSHDQ� 8QLRQ� WHUURULVP� VLWXDWLRQ� DQG�
WUHQG�UHSRUW�������,QWHUQHW��KWWSV���ZZZ�HXURSRO�HXURSD�HX�DFWLYLWLHV�VHUYLFHV�
PDLQ�UHSRUWV�HXURSHDQ�XQLRQ�WHUURULVP�VLWXDWLRQ�DQG�WUHQG�UHSRUW�WH�VDW�������
FRQVXOWDGR� HP� �����������

)%,�&2817(57(5525,60�',9,6,21���������7KH�UDGLFDOL]DWLRQ�SURFHVV��)URP�
FRQYHUVLRQ� WR� MLKDG�� )HGHUDO� %XUHDX� RI� ,QYHVWLJDWLRQ� ,QWHOOLJHQFH�$VVHVVPHQW��
,QWHUQHW�� KWWSV���FU\SWRPH�RUJ�IEL�MLKDG�SGI�� FRQVXOWDGR� HP�������������

)5$1&2��+XJR�H�02/(,52��5DTXHO���������2V�MLKDGLVWDV�SRUWXJXHVHV��$�
KLVWyULD�GH�TXHP� OXWD�QR�(VWDGR� ,VOkPLFR��(GLWRUD�/XD�GH�3DSHO��$OIUDJLGH�

*$5&Ë$�&$/92�� &DUROD� H� 5(,1$5(6�� )HUQDQGR� �������� ³3URFHVVRV� GH�
UDGLFDOL]DFLyQ� YLROHQWD� \� WHUURULVPR� \LKDGLVWD� HQ� (VSDQm�� FXiQGR"� GyQGH"�
FyPR"´��'RFXPHQWR� GH� 7UDEDOKR�� 5HDO� ,QVWLWXWR� (OFDQR�� SS�����

*$57(167(,1�5266��'DYHHG�DQG�*52660$1��/DXUD���������³+RPHJURZQ�
WHUURULVWV� LQ� WKH� 8�6� DQG� 8�.��$Q� HPSLULFDO� H[DPLQDWLRQ� RI� UDGLFDOL]DWLRQ�
SURFHVV´��)''¶6�&HQWHU� IRU� 7HUURULVP� 5HVHDUFK�� SS�� �����
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+(1'(5621�� -DPHV� �������� ³+RPH�JURZQ� MLKDGLVP� DQG� WKH� IDFWRUV� RI�
WHUURU´��<DOH� -RXUQDO� RI� ,QWHUQDWLRQDO�$IIDLUV�� SS�� ������

.257(:(*��5HP���*2+(/��6DMMDQ���+(,6%285*��)UDQFRLV���5$167253��
0DJQXV� DQG� :,-.�� 5RE� �������� ³%DFNJURXQG� FRQWULEXWLQJ� IDFWRUV� WR�
WHUURULVP��5DGLFDOL]DWLRQ� DQG� UHFUXLWPHQW´�� ,Q�0��5$167253��(G�� ��������
8QGHUVWDQGLQJ� YLROHQW� UDGLFDOLVDWLRQ�� 7HUURULVW� DQG� MLKDGLVW� PRYHPHQWV� LQ��
(XURSH�� 5RXWOHGJH�� /RQGUHV� H�1RYD� ,RUTXH�� SS�� ������

.+2652.+$9$5�� )DUKDG� �������� ³7HUURULVP� LQ� HXURSH� DQG� WKH� PLGGOH�
HDVW´�� ,Q� 7KRPDV� 2/(6(1� DQG� )DUKDG� .+2652.+$9$5�� ,VODPLVP� DV�
VRFLDO�PRYHPHQW��&HQWUH� IRU�6WXGLHV� LQ� ,VODPLVP�DQG�5DGLFDOLVDWLRQ� �&,5���
'HSDUWPHQW� RI� 3ROLWLFDO� 6FLHQFH�� SS�� �������

0$548(6�*8('(6��$UPDQGR���������/LJDo}HV�SHULJRVDV��&RQHFWLYLGDGH��
FRRUGHQDomR�H�DSUHQGL]DJHP�HP�UHGHV�WHUURULVWDV��(GLo}HV�$OPHGLQD��&RLPEUD�

0$726��+HUPtQLR��-����������2�WHUURULVPR�LQWHUQDFLRQDO�GH�PDWUL]�LVODPLVWD���
LQWHOOLJHQFH� QR� FRQWUDWHUURULVPR�� ,QVWLWXWR� GD�'HIHVD�1DFLRQDO�� /LVERD�

0$726��+HUPtQLR��-����������³&RQWUDWHUURULVPR�RIHQVLYR��R�³WDUJHWHG�NLOOLQJ´�
QD� HOLPLQDomR� GH� DOYRV� WHUURULVWDV�� R� FDVR� GRV�(8$� H� ,VUDHO´�� -$186�1(7�
H�MRXUQDO� RI� ,QWHUQDWLRQDO� 5HODWLRQV�� 9ROXPH� ��� 1��� ��� ,QWHUQHW�� REVHUYDUH�
XDO�SW�MDQXV�QHW�SWBYRO�BQ�BDUW��� FRQVXOWDGR� HP� �����������

1(66(5��3HWWHU���������³([SORULQJ�PRWLYDWLRQDO�DVSHFWV�RI�UHFUXLWPHQW�DQG�
UDGLFDOL]DWLRQ´��,Q�5$167253��0DJQXV��8QGHUVWDQGLQJ�YLROHQW�UDGLFDOL]DWLRQ��
7HUURULVW�DQG�MLKDGLVWD�PRYHPHQWV�LQ�HXURSH��5RXWOHGJH��/RQGUHV��SS��������

1(80$11�� 3HWHU�� 5�� DQG� 52*(56�� %URRNH� �������� 5HFUXLWPHQW� DQG�
PRELOLVDWLRQ�IRU�WKH�LVODPLVW�PLOLWDQW�PRYHPHQW�LQ�HXURSH��7KH�,QWHUQDWLRQDO�
&HQWUH�IRU�WKH�6WXG\�RI�5DGLFDOLVDWLRQ�DQG�3ROLWLFDO�9LROHQFH��,&65���.LQJ¶V�
&ROOHJH� /RQGRQ��

1(80$11��3HWHU���������-RLQLQJ�DO�TDHGD��MLKDGLVWD�UHFUXLWPHQW�LQ�HXURSH��
5RXWOHGJH�� 2[RQ�

5(,1$5(6��)HUQDQGR���������(V�TXH�LQWHJUDFLyQ�\�UDGLFDOL]DFLyQ�\LKDGLVWD�
VRQ� FRPSDWLEOHV"�� XQD� UHIOH[LyQ� VREUH� HO� FDVR� GH� 0RKDPHG� -DUPRXQH� HQ�
%UHVFLD�� 5HDO� ,QVWLWXWR� (OFDQR��$5,� ��������� SS�� ����

52(;�� ,QHNH� �������� ³6KRXG� ZHE� H� VFDUHG� RI� DOO� VDODILVWV� LQ� HXURSH"� $�
'XWFK� FDVH� VWXG\´��3HUVSHFWLYHV� RQ�7HUURULVP��9ROXPH����1��� ��� SS�� ������
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6,/%(5�� 0LWFKHOO�� '��� DQG� %+$77�� $UYLQ� �������� 5DGLFDOLVDWLRQ� LQ� WKH�
:HVW�� 7KH� KRPHJURZQ� WKUHDW�� 1<3'� ,QWHOOLJHQFH�'LYLVLRQ�� 1HZ�<RUN��

720e�� /XtV� �������� ³3UHIiFLR´�� ,Q� +�� )5$1&2� H� 5��02/(,52�� ��������
2V� MLKDGLVWDV� SRUWXJXHVHV�� $� KLVWyULD� GH� TXHP� OXWD� QR� (VWDGR� ,VOkPLFR��
(GLWRUD� /XD� GH� 3DSHO��$OIUDJLGH�� SS�� ������

9,',12�� /RUHQ]R� �������� $O� 4DHGD� LQ� HXURSH�� 7KH� QHZ� EDWWOHJURXQG� RI�
LQWHUQDWLRQDO� MLKDG�� 1RYD� ,RUTXH�� 3URPHWKHXV� %RRNV��

9,',12��/RUHQ]R���������³7KH�KRIVWDG�JURXS��7KH�QHZ�IDFH�RI�WHUURULVW�QHWZRUNV�
LQ� HXURSH´�� ��9ROXPH� ����1��� ��� SS���������

9,',12�� /RUHQ]R� �������� ³5DGLFDOL]DWLRQ�� OLQNDJH�� DQG� GLYHUVLW\�� &XUUHQW�
WUHQGV� LQ� WHUURULVP� LQ� HXURSH´�� 5$1'� &RUSRUDWLRQ�� 1DWLRQDO� 'HIHQVH�
5HVHDUFK� ,QVWLWXWH�� ,QWHUQHW�� KWWSV���ZZZ�UDQG�RUJ�SXEV�RFFDVLRQDOBSDSHUV�
23����UHDGRQOLQH�KWPO�� FRQVXOWDGR� HP� �����������

9,',12��/RUHQ]R�DQG�%5$1'21��-DPHV���������&RXQWHULQJ�UDGLFDOL]DWLRQ�
LQ� (XURSH�� 7KH� ,QWHUQDWLRQDO� &HQWUH� IRU� WKH� 6WXG\� RI� 5DGLFDOLVDWLRQ� DQG�
3ROLWLFDO�9LROHQFH� �,&65��� .LQJ¶V� &ROOHJH� /RQGRQ�� /RQGRQ�

9,',12��/RUHQ]R���61(7.29��$JOD\D���3,*21,��/LYLR���:(1*(5��$QGUHDV��
DQG�7+5b1(57��2OLYHU����������)RUHLJQ�ILJKWHUV��$Q�RYHUYLHZ�RI�UHVSRQVHV�
LQ� HOHYHQ� FRXQWULHV�� (7+�=�ULFK�� =�ULFK�

:,.7252:,&=��4XLQWDQ� �������� ³$�JHQHDORJ\�RI� UDGLFDO� ,VODP´��6WXGLHV�
LQ� &RQIOLFW�	� 7HUURULVP�� 1��� ���� SS�� �������

:2-72:,&=�� $QQD� �������� ,VODPLF� UDGLFDOL]DWLRQ� LQ� WKH� 8.�� ,QGH[�
RI� UDGLFDOLDWLRQ�� ,QWHUQDFLRQDO� ,QVWLWXWH� IRU� &RXQWHU�7HUURULVP�� ,QWHUQHW��

FRQVXOWDGR� HP� �����������

),/,3$�0$5,1$� 62$5(6

H�6HJXUDQoD�,QWHUQD��HQFRQWUDQGR�VH�D�IUHTXHQWDU�R�'RXWRUDPHQWR�HP�'LUHLWR�
H� 6HJXUDQoD�� QD� )DFXOGDGH� GH�'LUHLWR� GD�8QLYHUVLGDGH�1RYD� GH� /LVERD�
0HVWUH� HP�&LrQFLDV�3ROLFLDLV�� QD� HVSHFLDOL]DomR�GH�6HJXUDQoD� ,QWHUQD��SHOR�
,QVWLWXWR� 6XSHULRU� GH� &LrQFLDV� 3ROLFLDLV� H� 6HJXUDQoD� ,QWHUQD�� /LFHQFLDGD�
HP� &ULPLQRORJLD�� SHOD� )DFXOGDGH� GH� 'LUHLWR� GD� 8QLYHUVLGDGH� GR� 3RUWR� H�
SyV�JUDGXDGD�HP�*HVWmR�GR�&RQKHFLPHQWR�H� ,QWHOLJrQFLD�&RPSHWLWLYD��SHOD�
&RLPEUD� %XVLQHVV� 6FKRRO�


