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2�WHUPR�³FULPLQDOLGDGH�RUJDQL]DGD´
QRV�SUHkPEXORV�H�FRUSRV�GH�GRFXPHQWRV�OHJDLV��HVWUDWpJLFRV�RX�SROtWLFRV�HPDQDGRV�
SHODV�LQVWLWXLo}HV�H�DJrQFLDV�GD�8QLmR�(XURSHLD�FRPR�kQFRUD�SDUD�R�HVWDEHOHFLPHQWR�
GH�LQVWUXPHQWRV�H�PHGLGDV�GH�FRPEDWH�HXURSHLDV�TXH��SRU�VXD�YH]��VH�GHVGREUDP�
QRV�LQHYLWiYHLV�FRQFHLWRV�GH�FRRSHUDomR��FRRUGHQDomR��SDGURQL]DomR�H�FRQYHUJrQFLD��

GRV� VHXV� HIHLWRV��9iULRV� IDWRUHV�PDLV� SURIXQGRV� VH� GHQRWDP� FUtWLFRV� SDUD� R� VHX�

RUJDQL]Do}HV� WDUGDU� HP� VH� LPSRU� FRPR� PHWRGRORJLD� EDVLODU� SDUD� VXPSULPLU� DV�
VXDV�PRWLYDo}HV��$VVLP�� DSRQWD�VH� FRPR� FDPLQKR� D� RSRUWXQLGDGH� OHJDO� ODQoDGD�
SHOR� DUW��� ���� Q�RV� �� H� ��� GR� 7UDWDGR� GH� )XQFLRQDPHQWR� GD� 8QLmR� (XURSHLD��

LPRELOL]DomR� H� UHFXSHUDomR�GRV� H[WHQVRV�SURYHLWRV� LOtFLWRV� JHUDGRV�SHOR� FULPH�

$%675$&7

7KH�³RUJDQL]HG�FULPH´�LV�LQGLVFULPLQDWHO\�DQG�LQWHQVLYHO\�DGRSWHG�LQ�WKH�SUHDPEOHV�
DQG�PDLQ� WH[WV�RI� OHJDO�� VWUDWHJLF�RU�SROLWLFDO�GRFXPHQWV� LVVXHG�E\�(XURSHDQ�8QLRQ�
LQVWLWXWLRQV�DQG�DJHQFLHV�DV�DQ�DQFKRU�IRU�WKH�HVWDEOLVKPHQW�RI�(XURSHDQ�LQVWUXPHQWV�
DQG�PHDVXUHV�ZKLFK�� LQ�RWKHU�KDQG��XQIROG� WKH� LQHYLWDEOH�FRRSHUDWLRQ��FRRUGLQDWLRQ��
VWDQGDUGL]DWLRQ�DQG�FRQYHUJHQFH�FRQFHSWV��+RZHYHU��LWV�HIIHFWLYHQHVV�LV�TXHVWLRQDEOH�

IDFWRUV� DUH� FULWLFDO� LQ� RUGHU� WR� UHDFK� WKHLU� JRDO�� EH\RQG� WKH� IDFW� WKDW� HFRQRPLF��

PHWKRGRORJ\� WR� FUDPS� WKHLU� PRWLYDWLRQV�� 7KXV�� WKH� OHJDO� RSSRUWXQLW\� ODXQFKHG� E\�
DUWLFOH����� ����DQG� �����RI� WKH�7UHDW\�RQ� WKH�)XQFWLRQLQJ�RI� WKH�(XURSHDQ�8QLRQ��DV�

SDWKV�DSSRLQWHG� WR�HIIHFWLYHO\� WDFNOH�RUJDQL]HG�FULPLQDO�RUJDQL]DWLRQV�

��&RQWDFWR�(�0DLO�� QHOVRQBGDFUX]#KRWPDLO�FRP
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&RRSHUDomR�
-XGLFLDO�H�3ROLFLDO�HP�0DWpULD�3HQDO� �&-303���HQTXDGUDGD�QR�kPELWR�GR�(VSDoR�GH�
/LEHUGDGH��6HJXUDQoD�H�-XVWLoD
GD�FULPLQDOLGDGH�RUJDQL]DGD���RX�PHOKRU��GH�DPHDoDV�PDWHULDOL]DGDV�HP�³�«��ULVFRV�H�
SHULJRV��XQV�QRYRV��RXWURV�DQWLJRV��TXH�DSHQDV�VXELUDP�QD�KLHUDUTXLD�GDV�SUHRFXSDo}HV�
GRV� (VWDGRV�´
GLUHLWRV��OLEHUGDGHV�H�JDUDQWLDV�SRU�SDUWH�GRV�VHXV�FLGDGmRV��QHFHVVLWD�GH�VH�WRUQDU�XPD�

��
3HUDQWH�D�SUHPLVVD�HQXQFLDGD��SUHWHQGH�VH�GRUDYDQWH�TXH�HVWH�DUWLJR�WUDGX]D�
XPD� EUHYH� UHIOH[mR� RULHQWDGD� SDUD� D� LGHQWLILFDomR� GDV� VXDV� SUREOHPiWLFDV�
DVVRFLDGDV� H� D� IRUPXODomR� GH� OLQKDV� RULHQWDGRUDV� GH� UHVSRVWD�

��� $6� 25*$1,=$d®(6� &5,0,126$6� (� 2� &5,0(� (&21Ï0,&2�
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GHVGH� Mi� VH� DIDVWD� GR� WLSR� DVVRFLDomR� FULPLQRVD�

IRUPXODGD�SHOD�$VVHPEOHLD�GDV�1Do}HV�8QLGDV�HP�������³D�VWUXFWXUHG�JURXS�
RI� WKUHH�RU�PRUH�SHUVRQV��H[LVWLQJ� IRU�D�SHULRG�RI� WLPH�DQG�DFWLQJ� LQ�FRQFHUW�
ZLWK�WKH�DLP�RI�FRPPLWWLQJ�RQH�RU�PRUH�VHULRXV�FULPHV��RU�RIIHQFHV�HVWDEOLVKHG�

��'H�DFRUGR�FRP�D�3URSRVWD�GH�5HVROXomR�GR�3DUODPHQWR�(XURSHX�����������,1,��³D�FULPLQDOLGDGH�RUJDQL]DGD�
VH� DVVHPHOKD� FDGD� YH]� PDLV� D� XPD� HQWLGDGH� HFRQyPLFD� JOREDO�� FRP� XPD� IRUWH� YRFDomR� HPSUHVDULDO� H�
HVSHFLDOL]DGD� QR� IRUQHFLPHQWR� VLPXOWkQHR� GH� GLIHUHQWHV� WLSRV� GH� EHQV� H� VHUYLoRV� LOHJDLV� ±�PDV� WDPEpP�� H�
HP�QXPHUR�FUHVFHQWH��OHJDLV�±�FRP�XP�LPSDFWR�FDGD�YH]�PDLRU�QD�HFRQRPLD�HXURSHLD�H�PXQGLDO��DIHWDQGR�

KXPDQRV�JHUD�OXFURV�DQXDLV�TXH�DVFHQGHP�D����PLO�PLOK}HV�DQRV�GH�HXURV�H�TXH�HVWH�IHQyPHQR�FULPLQRVR�

VHOYDJHQV�H�UHVSHWLYDV�SDUWHV�DQDWyPLFDV�DWLQJLUmR�GH����D����PLO�PLOK}HV�GH�HXURV�SRU�DQR��VHQGR�D�8(�
R� SULQFLSDO�PHUFDGR� GH� GHVWLQR� QR�PXQGR�´�� ³�«�R� FRQWUDEDQGR� GH� FLJDUURV� JHUD� XP� SUHMXt]R� DQXDO� GD�

H� TXH� Ki�PDLV� GH� ���PLOK}HV� GH� DUPDV� LOHJDLV� HP� FLUFXODomR� QD�(XURSD�´�
�

FDGD�(VWDGR�0HPEUR��SRLV��FRPR�R�HVWDEHOHFHP�R�(XURMXVW�5HSRUW������H�(XURSRO�5HSRUW��DV�RUJDQL]Do}HV�
FULPLQRVDV�UHFUXWDP�H�HQYROYHP�YiULRV�HOHPHQWRV�GRV�yUJmRV�GH�VREHUDQLD�FRP�YLVWD�D�FRQWURODU�DV�HQWLGDGHV�
TXH� FRPEDWHP�RV� LOtFLWRV� DRV� TXDLV� VH� GHGLFDP�

��6HJXQGR�%UDYR�������������D�DVVRFLDomR�FULPLQRVD�p�HQWHQGLGD�³�«��HQTXDQWR�DSDUHOKR�GH�FRQFHomR�H�H[HFXomR�GD�
SUiWLFD�GH�GHOLWRV��EHP�FRPR�GH�FRQGLFLRQDPHQWR�H�FRHUomR�GRV�LQGLYtGXRV�TXH�R�FRPS}H�´

� ³FRQGXFW� FRQVWLWXWLQJ� QD� RIIHQFH� SXQLVKDEOH� E\� D�PD[LPXP� GHSULYDWLRQ� RI� OLEHUW\� RI� DW�
OHDVW� IRXU�\HDUV�RU�D�PRUH�VHULRXV�SHQDOW\�´
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LQ�DFFRUGDQFH�ZLWK� WKLV�&RQYHQWLRQ�� LQ�RUGHU� WR�REWDLQ��GLUHFWO\�RU� LQGLUHFWO\��
�

)DYDURV� ������� �������� ³�«�� IHQyPHQR� FRPSOH[R�� VHPSUH� SURQWR�� HP� QRPH�
GR� OXFUR� IiFLO� H� LOtFLWR�� D� FRORFDU� HP�FDXVD�R�(VWDGR�GH�'LUHLWR�� FRUURSHQGR�
VRFLHGDGHV´� �$SXG�� 6RXVD� HW� DO�� ������� (VWD� HVWUXWXUDomR�� SRWHQFLDGD� SHORV�
UHFHQWHV�IHQyPHQRV�VRFLDLV���$OYHV���������SHOD�VXD�³UDFLRQDOLGDGH�RUJDQL]DWLYD´
�%UDYR�� ������ ���� ��� H� SHOD� VXD� DomR� JOREDO� DWUDYpV� GDV�
GHPDLV� OHJLVODo}HV� QDFLRQDLV� �1DWDUUDMDQ�� ��������� FDUDWHUL]DGD� SHODV� QRYH�
QRWDV��� GH� 6DQWRV� �������� JHUD�³�«�� XP� HVWDGR� LQVWiYHO�� GHSHQGHQWH� QmR� Vy�

GH�FLUFXQVWkQFLDV�YDULiYHLV��«�´��&RXWR�������������REULJD�FiOFXORV�GH�ULVFRV��
WUHLQR�� VHOHomR� GH� SHVVRDO��PLPHWL]DomR� RX�PRELOLGDGH�
'HILQLGR� R� FRQFHLWR� GH� RUJDQL]DomR� FULPLQRVD�� p� QHFHVViULR�� GHVWD� IHLWD��
FRUUHVSRQGr�OR� FRP� D� DERUGDJHP� HFRQyPLFR�ILQDQFHLUD� H� WULEXWiULD� H�
LPLQHQWHPHQWH�WUDQVQDFLRQDO�WUDQVIURQWHLULoD�HQYROYLGD�QRV�FLUFXLWRV�UHWURDWLYRV�
GH�UHFROKD�H�LQWURGXomR�QR�PHUFDGR�ILQDQFHLUR�GRV�SURYHLWRV�LOtFLWRV�JHUDGRV�
SHORV�FULPHV�RULJLQiULRV�SUHFHGHQWHV����³�«���� HVWmR� WRGRV� LQWHUOLJDGRV�SHOD

��5HVROXomR�������GH����GH�QRYHPEUR�GH������GD�$VVHPEOHLD� GDV�1Do}HV�8QLGDV�
� ³4XDOTXHU�JUXSR�GH�FULPLQRVRV�TXH��WHQGR�HVWUXWXUD�FRUSRUDWLYD��HVWDEHOHoD�FRPR�REMHWLYR�EiVLFR�D�REWHQomR�

PHGR� H� LQWLPLGDomR�GH� WHUFHLURV�´
��(P�MDQHLUR�������D�8(�UHFRQKHFHX�TXH�D�,QWHUQHW�³�«��HVWi�D�DEULU�QRYDV�SRVVLELOLGDGHV�D�XP�ULWPR�QRWiYHO�
H� FRP� XP� EDL[R� FXVWR� �«��´� �3HUHLUD�� ������ ���� H� SHUPLWH� D� GLVWULEXLomR� GH� QRYDV� VXEVWkQFLDV� SVLFRDWLYDV��
QmR� FRQWURODGDV�SHOD� OHL� LQWHUQDFLRQDO� VREUH�GURJDV� �&RPLVVmR�(XURSHLD�� ������ ����

� ³�«�� DV� IRUPDV� GH� DSDUHFLPHQWR� GH� IHQyPHQRV�
FULPLQRVRV� GRWDGRV� GH� FHUWR� JUDX� GH� UDFLRQDOLGDGH� RUJDQL]DWLYD�� FRP� UHFXUVR� D� SODQRV� H� PHLRV� SHVVRDV� H�

FRQH[}HV� D�PDLV� GH� XP�(VWDGR�� UHFRUUHQGR� TXDQGR� QHFHVViULR� j� YLROrQFLD� RX� j� VXD� LPLQrQFLD�� GRWDGRV� GH�
PHFDQLVPRV�GH�DSDJDPHQWR�RX�GLVVLPXODomR�GRV� YHVWtJLRV� GRV�SURFHVVRV� FULPLQRVRV�´

��� 'H� DFRUGR� FRP�:ULJKW� ������� �����³DWXDOPHQWH�� RV� SDtVHV� TXH� GHWLYHUHP� LQIUDWRUHV� RX� H[WUDGLWHP�QRV� GH�
OXJDUHV� RQGH� HOHV� SURFXUDUDP� UHI~JLR�� WrP�GH� DSOLFDU� RV� SURFHGLPHQWRV� SHQDLV� FRQWUD� RV� JUXSRV� GR� FULPH�
RUJDQL]DGR�D�TXH�DTXHOHV� SHUWHQFHP��GH�DFRUGR� FRP�DV� VXDV�SUySULDV� MXULVGLo}HV�´

����9HMD�VH�D�FRPXQLFDomR�GR�&RQVHOKR�GD�(XURSD��HP�������TXH�GHIHQGLD�TXH�GHSHQGLD�D�FDGD�(VWDGR�0HPEUR�
R� SDSHO� IXQGDPHQWDO� QD� SUHYHQomR� H� FRPEDWH� GD� FULPLQDOLGDGH� RUJDQL]DGD�� 3RU� RXWUR� ODGR�� 6LOYD� �������
VXEOLQKD� RV� SUREOHPDV� OHJDLV� HXURSHXV� QR� TXH� UHVSHLWD� j� UHVSRQVDELOLGDGH� GDV� SHVVRDV� FROHWLYDV�� j� DXWRULD��
DR� HVWDEHOHFLPHQWR� GR� QH[R� FDXVDO� H� j� SURYD� GR� GROR� H� GD� QHJOLJrQFLD� TXH� HPEUHQKDP� D� FDSDFLGDGH� GH�
SXQLU� DV� FRQGXWDV� FULPLQDLV� HQXPHUDGDV�

��

HQYROYLPHQWR� HP�DWLYLGDGHV� HPSUHVDULDLV� OHJtWLPDV� H� KLHUDUTXLVD�
��� 9HMD�VH� %UDYR� ������� ����� ³�«�� D� LPSUHJQDomR� SHOD� FULPLQDOLGDGH� RUJDQL]DGD� H� HFRQyPLFD� GH� H[WHQVRV�

VHWRUHV� GH� DWLYLGDGH�� DWUDWLYRV� FRPR�PHLR� GH� UHFLFODJHP�H� ODYDJHP�GDV� HQRUPHV� UHFHLWDV� SURGX]LGDV� SHODV�

SUHFLRVDV�� GD� FRUUXSomR� H� GD� IUDXGH� �«�´�
��� 6HJXQGR�:�� +DVVHPHU� ������� ���������

VRPEUD´��FXMR�SRGHU�VH�HVWHQGH�SRU�WRGR�R�PXQGR��DUPDV��WHFQRORJLD��PDWHULDLV�UDGLRDWLYRV��REUDV�GH�DUWH��
VHUHV� KXPDQRV�� yUJmRV� KXPDQRV�� DVVDVVLQRV� D� VROGR� H� FRQWUDEDQGR� GRV�PDLV� GLYHUVRV� SURGXWRV� GH� H� SDUD�
TXDOTXHU�SDUWH� GR�PXQGR� �«�´�
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PmH� GH� WRGRV� RV� FULPHV� ±� D� ODYDJHP� GH� GLQKHLUR�� 6HP� HOD�� D� HFRQRPLD� GR�
FULPH�QmR�VHULD�JOREDO�QHP�DOWDPHQWH�OXFUDWLYD�´��+DVVHPHU������������������
2UD�� QHVWD� VHTXrQFLD�� HOHQFD�VH� R� PDUFR� KLVWyULFR� VLPEROL]DGR� SHOR� �����
&RQJUHVVR�GDV�1Do}HV�8QLGDV� VREUH�D�3UHYHQomR�GR�&ULPH�H� -XVWLoD�3HQDO��
TXH� HVWDEHOHFHX� TXH� HVWD� VHJXQGD� IDVH� FULPLQROyJLFD� HQYROYH�³�«�� WRGD� D�
IRUPD�GH�FULPH�QmR�YLROHQWR�TXH�WHP�FRPR�FRQVHTXrQFLD�XPD�SHUGD�ILQDQFHLUD�
�«��XPD�YDVWD�JDPD�GH�DWLYLGDGHV�LOHJDLV��FRPR�D�IUDXGH��D�HYDVmR�ILVFDO�H�
R�EUDQTXHDPHQWR�GH�FDSLWDLV�´����812'&�����������H�TXH��FXPXODWLYDPHQWH��
³�«�� YLRODP�� GLUHWD� RX� LQGLUHWDPHQWH�� DV� QRUPDV� TXH� UHJXODP� D� RUGHP�
HFRQyPLFD� H� RV� EHQV� RX� LQWHUHVVHV� ILQDQFHLURV� RX� HFRQyPLFRV� GR� (VWDGR�´
�+DVVHPHU��������������$VVLP��HVWD�SRGH�LQVHULU�VH��GH�DFRUGR�FRP�D�2&'(�
��������3LPHQWD� ������� H�$IRQVR� H�*RQoDOYHV� ������� QD� HFRQRPLD� LOHJDO����
HFRQRPLD� VXEWHUUkQHD���� HFRQRPLD� LQIRUPDO���� HFRQRPLD� GH� DXWR�FRQVXPR��

H� QD� SURGXomR� VXEFREHUWD���

���2�(63$d2�'(�/,%(5'$'(��6(*85$1d$�(�-867,d$�'$�81,­2�
(8523(,$� �(/6-�8(�

$SUHVHQWDGR�R�SUREOHPD��p��GHVWH�PRGR��QHFHVViULR�H[S{U�R�TXH�VLPXOWDQHDPHQWH�
UHSUHVHQWD�R� HVSDoR�GH� DQiOLVH�� EHP�FRPR�D� HGLILFDomR� OHJDO� GH� UHVSRVWD�� D�
8QLmR� (XURSHLD� �8(����� QR� TXH� UHVSHLWD� jV� SROtWLFDV� GR� GHVLJQDGR� (/6-����
(VWD�� GH� DFRUGR� FRP� 0HQ]� �������� *DPPHOWRIW�+DQVHQ� �������� %RVVRQJ�
�������� $UJRPDQL]� ������� H� 5RRV� �������� QD� DWXDOLGDGH�� QmR� IRL� DOpP� GH�
VXESROtWLFDV�(/6-�H��DWHQGHQGR�D�$FRVWD���������$FNHUV��������H�$XV���������

���$� H[LVWrQFLD� RX�PHUD� HVSHFXODomR� VREUH� D� H[LVWrQFLD� GHVWH� WLSR� GH� FULPLQDOLGDGH�PLQD� D� OHJLWLPLGDGH� GR�

UHSUHVHQWD�D�JDUDQWLD�GH�OLTXLGH]�H�UHLQYHVWLPHQWR�GDV�RUJDQL]Do}HV�FULPLQRVDV�H�SURYRFD�D�PDQLSXODomR�GDV�
,QVWLWXLo}HV�)LQDQFHLUDV�H�GH�&UpGLWR�,QWHUQDFLRQDLV��GRV�PHUFDGRV�GH�FDSLWDLV�H�GHVHQFRUDMD�R�LQYHVWLPHQWR�
GLUHWR� HVWUDQJHLUR� �812'&�� ������

��

DUPDV�� GURJDV� RX� FRQWUDIDomR�
��

��

��� 3RU� VXD� YH]�� HQWHQGH�VH� FRPR� R� FRQMXQWR� GH� DWLYLGDGHV� GH� SURGXomR� GH� EHQV� RX� VHUYLoRV� FRP� R� LQWXLWR�
GH� VHUHP� FRQVXPLGRV� SHOR� SURGXWRU�

��� (VWD� ~OWLPD� FRQVLGHUD� DV� IDOKDV� HVWDWtVWLFDV� GD� FRQWDELOLGDGH� QDFLRQDO� TXH� QmR� FREUHP� WRWDOPHQWH� DV�
HPSUHVDV� H[LVWHQWHV�

�� ³�«�� j� TXDO� RV� (VWDGRV�0HPEURV� DWULEXHP�
FRPSHWrQFLDV� SDUD� DWLQJLUHP�RV� VHXV� REMHWLYRV� FRPXQV´�

��

FRQWUROR� GDV� IURQWHLUDV� QDFLRQDLV� H� R� DFHVVR� GRV� FLGDGmRV� j� MXVWLoD� �0LWVLOHJDV� HW� DO��� ������
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GH� LQLFLDWLYDV� OHJLVODWLYDV� GLIHUHQFLDGDV�� (VWDV� FRQVLGHUDo}HV� GHVIDYRUiYHLV�
DGYrP��KLVWRULFDPHQWH��GD�UHOXWkQFLD�GRV�GHPDLV�(VWDGRV�0HPEURV�HP�FHGHU�
FRPSHWrQFLDV� jV� LQVWLWXLo}HV� VXSUDQDFLRQDLV� GD� 8(� QHVWD� iUHD� VHQVtYHO� GD�
VXD�VREHUDQLD����GHULYDQGR�RV�SDUD�DV�IRUPDV�GH�(VWDGRV�IHGHUDGRV����(VWDGRV�
SURWHJLGRV��� RX� (VWDGRV� 9DVVDORV��� �)RQWHV�� ������� 9HMD�VH� TXH�� GHVGH�
PHDGRV�GRV�DQRV�������pSRFD�HP�TXH�VH�LQLFLRX�HVWH�FDStWXOR�GH�FRRSHUDomR��
RV� (VWDGRV�0HPEURV� RSHUDUDP� FRP� DXWRQRPLD� H� VLJLOR� QXP� YDVWR� URO� GH�
JUXSRV� LQWHUJRYHUQDPHQWDLV��� �+HUPHQHJLOGR�� ������� -i� QRV� DQRV� ���� FRP�
D� FRQVDJUDomR� GR� ���� SLODU� GR�7UDWDGR� GH�0DDVWULFKW� GHQRPLQDGR� -XVWLoD� H�
$VVXQWRV�,QWHUQRV��-$,���LQVWLWXFLRQDOL]RX�VH��DR�QtYHO�HXURSHX��XP�PHFDQLVPR�
GH� FRRSHUDomR� LQWHUJRYHUQDPHQWDO�� XQkQLPH� H� DIDVWDGR� GDV� LQVWLWXLo}HV�
VXSUDQDFLRQDLV�GD�8(����2V�UHVXOWDGRV�GHVWD�LQVWLWXFLRQDOL]DomR�HVWDEHOHFHUDP�
SROtWLFDV�GHPRQVWUDGRUDV�GR�EDL[R�GHQRPLQDGRU�FRPXP�HP�SUHYDOrQFLD�HQWUH�
RV� GHPDLV� (VWDGRV�0HPEURV���� EHP� FRPR� D� VXD� XWLOL]DomR� SULPiULD� FRPR�
PpWRGR� GH� IDFLOLWDU� DV� WHQV}HV� QDFLRQDLV� H[LVWHQWHV� HQWUH� DV� FRQVWLWXLo}HV�

��� $� VREHUDQLD� p� H[HUFLGD� SRU� SDUWH� GRV� GHPDLV� (VWDGRV�0HPEURV� SHORV� SRGHUHV� ,XV� 7UDFWXP�� RX� VHMD�� D�
IDFXOGDGH�GH�FHOHEUDU�FRQYHQo}HV�LQWHUQDFLRQDLV��,XV�/HJDWLRQHV�HQTXDQWR�D�IDFXOGDGH�GH�HQYLDU�H�UHFHEHU�

,XV�%HOOL�FRPR�D�IDFXOGDGH�GH�ID]HU�D�JXHUUD�H�DVVLQDU�D�SD]�³�«��
� �)RQWHV�� ������

�����(VWHV�FULWpULRV�SHUPLWHP�D�GLVWLQomR�HQWUH�XP�(VWDGRV� VREHUDQRV�H�(VWDGRV�QmR�VREHUDQRV�DWHQGHQGR�
DR� VHX� SRGHU� SROtWLFR� VXSUHPR� H� SOHQR� VHP� TXDLVTXHU� OLPLWDo}HV� �+HUPHQHJLOGR�� �������2�PHVPR� DXWRU�
������� ����� FRPSOHPHQWD� D� YLVmR� UHIHULGD� H[SOLFDQGR� TXH� ³�«�� DV� TXHVW}HV� GH� VHJXUDQoD� LQWHUQD� H� GH�
FULPLQDOLGDGH� HUDP� YLVWDV� WDPEpP� FRPR� XPD� TXHVWmR� GH� VREHUDQLD�� D� ~OWLPR� UDWLR� GRV� (VWDGRV�� PDV�
WDPEpP� FRPR� XP�DVVXQWR� GH� QDWXUH]D�PHUDPHQWH� QDFLRQDO´�

����(VWH�WLSR�GH�(VWDGRV��GH�DFRUGR�FRP�)RQWHV���������FHGH�SDUWH�GD�VXD�VREHUDQLD�D�IDYRU�GR�(VWDGR�IHGHUDO�
���3RU�VXD�YH]��HVWH�WLSR�GH�(VWDGR�FRQVHUYD�SDUWH�GD�VXD�VREHUDQLD�GHQWUR�GRV�OLPLWHV�HVWLSXODGRV�QR�HVWDWXWR�GH�SURWHomR��

WUDQVIHULQGR�SDUWH�GD�VXD�FDSDFLGDGH� MXUtGLFD� LQWHUQDFLRQDO�SDUD�R�(VWDGR�SURWHWRU��)RQWHV��������
��� )LQDOPHQWH�� HVWD� WLSRORJLD� GH� (VWDGR� HQFRQWUD�VH� QXPD� SRVLomR� GH� VXERUGLQDomR� SHUDQWH� RXWUR� (VWDGR�

GRPLQDQWH�� H[HUFHQGR� VREUH� R� SULPHLUR� SRGHUHV� LQWHQVRV� �)RQWHV�� ������
���2�&RQVHOKR�(XURSHX�GH�5RPD��HP�������PDUFD�D�SURFODPDomR�GD�&RRSHUDomR�,QWHUQDFLRQDO�HP�0DWpULD�

-XGLFLDO�GHVWLQDGD�DR�DFUyQLPR�75(9,���7HUURULVPR��5DGLFDOLVPR��([WUHPLVPR�H�9LROrQFLD�,QWHUQDFLRQDO��
DSURIXQGDGD� FRP� D� FRQVDJUDomR� GR�$FRUGR� 6FKHQJHQ�� HP� ������ DEROLQGR� RV� FRQWURORV� WUDQVIURQWHLULoRV��
UHWRPDGD� SHOR� GHVLJQDGR� $WR� ~QLFR� (XURSHX� H�� DLQGD�� HP� ������ DWUDYpV� GD� HVWLPXODomR� GRV� 0LQLVWURV�
GDV�)LQDQoDV�GR�*��SDUD�D�SRWHQFLDomR�GH�XPD�DomR� LQWHUQDFLRQDO�SDUD�R� UHIRUoR�GD�FDSDFLGDGH�GRV�VHXV�

���6HJXQGR�+HUPHQHJLOGR��������������³$�SROtWLFD�H[WHUQD�QR�kPELWR�HXURSHX�HUD�GLItFLO�GH�DYDQoDU�GDGDV�DV�
GLIHUHQWHV�SHUVSHFWLYDV�HQWUH�RV�(VWDGRV�0HPEURV�H�SRU�VHU�SDUD�HVWHV�XPD�TXHVWmR�GH�VREHUDQLD�QDFLRQDO´�

��

HFRQyPLFD�GD�LQWHJUDomR�HXURSHLD�OHYRX�D�TXH�RV�(VWDGRV�0HPEURV�SHUPDQHFHVVHP�UHOXWDQWHV�QD�XWLOL]DomR�
GHVWHV� PHFDQLVPRV� OHJDLV�� $OpP� GR� PDLV�� QD� VXD� SUHYDOrQFLD�� HVWH� PHFDQLVPR� GHQRWDYD� XPD� IDOWD� GH�
WUDQVSDUrQFLD� H� UHVSRQVDELOL]DomR� GHPRFUiWLFD� QD� WRPDGD� GH� GHFLVmR� LQWHUJRYHUQDPHQWDO� �$SXG�� %LJR� HW�
DO�� ������*XLOG� HW� DO�� ������

���9HMD�VH� D� UHGXomR� GD� SURWHomR� QDFLRQDO� QR� TXH� UHVSHLWD� jV� SROtWLFDV� GH� DVLOR� GH� FHUWRV� (VWDGRV�0HPEURV�
TXH� Mi� VH� HQFRQWUDYDP�QXP� HVWiGLR� OLEHUDO�PDLV� DYDQoDGR� �/DYHQH[�� ������



1HOVRQ�&UX]���3URHOLXP�9,,������������ ���������

�������

MXULVSUXGrQFLDV�H� OHLV� FRP� WHRULDV�VHFXULWLVDWLRQ��� �%DO]DT�H�&DUUHUD���������
(VWDV�FULWtFDV�DSRQWDGDV�j�-$,�OHYDUDP�D�TXH�RV�(VWDGRV�0HPEURV�UHIRUoDVVHP�
JUDGXDOPHQWH� DV� FRPSHWrQFLDV� GDV� LQVWLWXLo}HV� VXSUDQDFLRQDLV� HXURSHLDV��
EHP� FRPR� GDV� VXDV� LQVWLWXLo}HV� SDUODPHQWDUHV� H� MXGLFLDLV���� EHP� FRPR�� HP�
~OWLPD� LQVWkQFLD�� LQWURGX]LVVHP� R� PpWRGR� FRPXQLWiULR� FRP� R� 7UDWDGR� GH�
/LVERD� �'HKRXVVH�� �������(VWHV� DYDQoRV� H� UHFXRV� FXOPLQDUDP�QD� GXDOLGDGH�
GDV�EDVHV� MXUtGLFDV�FRQWUDVWDQWHV�GD�8(�HQWUH�XPD�GLPHQVmR� VXSUDQDFLRQDO�
FRPXQLWiULD�H�RXWUD�LQWHUJRYHUQDPHQWDO����EHP�FRPR�D�FRQVWLWXLomR�GR�(/6-�
QXPD� GDV� GR]H� iUHDV� GH� FRPSHWrQFLD� SDUWLOKDGD� GD�8(� �3LoDUUD�� ������
2� FDPLQKR� VHOHFLRQDGR� UHPHWH�QRV� SDUD� DV� WHRULDV� GH� LQWHJUDomR� HXURSHLDV�
QR� (/6-���� SRGHQGR� HVWD� VH� GHVHQYROYHU� HP� GLYHUVDV� IRUPDV� H� WLSRV����

�+HUPHQHJLOGR���������1HVWH�TXDGUR��p�HQWHQGLGR�SRU�:DOODFH��������FRPR�IXOFUDO�
D�LQWHUDomR�GRV�PpWRGRV�OHJLVODWLYRV�WUDGLFLRQDLV��KDUG�ODZ��FRP�XPD�FRRSHUDomR�
RSHUDFLRQDO�PDWHULDOL]DGD�HP�UHGHV�WUDQVJRYHUQDPHQWDLV�SDUD�D�MXQomR�GH�SHULWRV�
QD�iUHD�GD� VHJXUDQoD� �VRIW� ODZ��JDUDQWH�XP�³LQWHQVH� WUDQVJRYHUQPHQWDOLVP´��

RX� )URQWH[� �%LJR� H�*XLOG�� ������ /DYHQH[�� �������

���$�,19(67,*$d­2�(&21Ï0,&2�),1$1&(,5$�(�75,%87È5,$�1$�8(

(VWH� TXDGUR� HXURSHX� HVERoDGR�� HQWHQGH�VH� TXH� R� FRPEDWH� j� FULPLQDOLGDGH�
RUJDQL]DGD�PDWHULDOL]D�VH��HVVHQFLDOPHQWH��FRP�D�VXD�LQYHVWLJDomR�HFRQyPLFR�

³*LYHQ� WKH� LQFUHDVLQJ� ULVN� RI� SHQHWUDWLRQ�RI� WKH� OLFLW�

��� (VWD� WHRULD� FRQVLGHUD� SURFHVVRV� SROtWLFRV� H� SUiWLFDV� GLVFXUVLYDV� TXH� XWLOL]DP� D� VHJXUDQoD� FRPR� XP�PHLR�
GH� OHJLWLPL]DU� OHLV�� SUiWLFDV� H� SROtWLFDV� FRQWURYHUVDV� �%DO]DFT�� ������+X\VPDQV�� ������1HDO�� ������

��� 2� 7UDWDGR� GH� $PVWHUGmR� HP� ����� DSURIXQGRX� D� -$,�� WUDQVIHULQGR� DOJXPDV� SROtWLFDV� SDUD� R� SULPHLUR�
SLODU� VXSUDQDFLRQDO�� UHQRPHRX�D� HP�&RRSHUDomR�3ROLFLDO� H� -XGLFLDO� HP�0DWpULD�&ULPLQDO� H� LQWURGX]LX� D�
GHVLJQDGD�ÈUHD� GH� OLEHUGDGH�� VHJXUDQoD� H� MXVWLoD��$� iUHD� 6FKHQJHQ� IRL� HVWDEHOHFLGD� FRP� R� REMHFWLYR� GH�

$JHQF\� IRU�
/DUJH� 6FDOH� ,7� 6\VWHPV� �HX�/,6$��� R� UHIRUoR� GR� DSRLR� SUHVWDGR� SHOD� )5217(;� HP� IURQWHLUDV� H[WHUQDV�
TXH� VRIUHP� PDLRU� SUHVVmR� FRP� D� XWLOL]DomR� GD� (XURSHDQ� %RUGHU� 6XUYHLOODQFH� 6\VWHP� �(852685�� H� D�

IURQWHLUDV�H[WHUQDV�GD�8QLmR�(XURSHLD�HP�TXH�SUHGRPLQDYDP�RV�GLUHLWRV�IXQGDPHQWDLV�GRV�VHXV�FLGDGmRV�
���5HVSHLWDQWH� IXQGDPHQWDOPHQWH� DR� REMHWR� GH� HVWXGR�� RX� VHMD�� HQYROYH� D� FRRSHUDomR� SROLFLDO�� D� FRRSHUDomR�

MXGLFLiULD� SHQDO� H� D� KDUPRQL]DomR� OHJLVODWLYD� GRV� GHPDLV�(VWDGRV�0HPEURV�
���6HJXQGR�0RQDU�H�'DKPDQL� ����������³%HFDXVH�RI� WKH� VHQVLWLYLW\�RI�SROLFH�FRRSHUDWLRQ� IURP� WKH�QDWLRQDO�

DQG�WHUULWRULDO�SRLQWV�RI�YLHZ��0HPEHU�6WDWHV�KDYH�WHQGHG�WR�EH�KLJKO\�UHOXFWDQW�WR�XVH�ELQGLQJ�LQVWUXPHQWV�
ZKLFK�PLJKW� LQWHUIHUH�ZLWK� WKH� DXWRQRPRXV� FRQWURO� DQG� RUJDQLVDWLRQ� RI� WKHLU� SROLFH� IRUFHV�´�

���6HJXQGR�+HUPHQHJLOGR� ������������³'HSRLV�GH� LQWHJUDGDV�QR�TXDGUR� MXUtGLFR�GD�8(��DOJXPDV�PDWpULDV�
VmR� WUDWDGDV�QR�kPELWR� LQWHUJRYHUQDPHQWDO�� RXWUDV�QR�TXDGUR� FRPXQLWiULR�� H� RXWUDV�DLQGD�SRVVXHP�XPD�
QDWXUH]D�PLVWD�� ([LVWHP�(VWDGRV� TXH� SHUWHQFHP�j�8(�� H� QmR� SDUWLFLSDP� HP�DOJXPDV� GDV� VXDV� SROtWLFDV��
RXWURV� QmR� SHUWHQFHP� H� SDUWLFLSDP�´
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WRRO�RI�D�PRGHUQ�DQG�HIIHFWLYH�UHVSRQVH�WR�FULPLQDO�WKUHDWV�LQFOXGLQJ�WHUURULVP�
��8(���������(VWH�FRQFHLWR��FRP�UDUDV�FRQFHWXDOL]Do}HV�DFDGpPLFDV��

³�«�� DQ� HQTXLU\� LQWR� WKH�

PRYHPHQW�RI�PRQH\�GXULQJ�WKH�FRXUVH�RI�FULPLQDO�DFWLYLW\��«��OLQN�EHWZHHQ�WKH�

VWRUHG�RU�GHSRVLWHG��«��LGHQWLI\LQJ�WKH�H[WHQW�RI�FULPLQDO�QHWZRUNV�� WKH�VFDOH�
RI� FULPLQDOLW\�� E\� WUDFLQJ� SURFHHGV� RI� FULPH�� WHUURULVW� IXQGV� �«�´�� HQTXDQWR�
³�«��XQ¶DWWLYLWi��DPPLQLVWUDWLYD�R�SHQDOH��GLUHWWD�DOO¶DFTXLVL]LRQH�H�O¶XWLOL]]R�
GL� GDWL�� QRWL]LH� H� GRFXPHQWL� FKH� ULVXOWDQR� GD� XQ� UDSSRUW� GD� XQ� VRJJHWWR� FRQ�

��� RX� DLQGD�

GLYHUVL�� 0LUD�� LQROWUH�� DG� DWWULEXLUH� OD� UHDOH� WLWRODULWi� R� GLVSRQLELOLWj� GHOOR�

HFRQyPLFR�SDWULPRQLDO��

FULPLQDLV�� PRGXV�RSHUDQGL
GRV�SURYHLWRV�FULPLQDLV��VHQGR�IXQGDPHQWDO��QHVWH�~OWLPR�FDVR��D�VXD�VXMHLomR�
LPHGLDWD� D�PHGLGDV� FDXWHODUHV� GH� DUUHVWR� H� FRQJHODPHQWR� GH� DWLYRV�
$� FDSDFLWDomR� GD�8(� HP� LQYHVWLJDU� HFRQyPLFR�ILQDQFHLUD� H� WULEXWDULDPHQWH�
D� FULPLQDOLGDGH� RUJDQL]DGD� FRP� HILFiFLD�� HYHQWXDOPHQWH�� HQYROYH� XP�
SURFHVVR� GH� PXGDQoD� LQVWLWXFLRQDO� H� OHJDO� �7UDXQHU� H� 6HUYHQW�� ������� RX��
VHJXQGR� %RHU� �������� XP� SURFHVVR� HYROXWLYR��$WHQGHQGR� TXH� RV� DWRUHV� GD�
8(� DWXDP� GH� DFRUGR� FRP� XP� TXDGUR� GH� SURFHGLPHQWRV� �WUDWDGRV� H� GHPDLV�
OHJLVODo}HV�� H� XPD� GHILQLomR� GH� GHWHUPLQDGD� SUREOHPiWLFD� �QHVWH� FDVR� R�
FRPEDWH� HFRQyPLFR�ILQDQFHLUR� H� WULEXWiULR� j� FULPLQDOLGDGH� RUJDQL]DGD����

��� 'H� DFRUGR� FRP� D�*XDUGLD� GL� )LQDQ]D� �������� HVWD� LQYHVWLJDomR� FRPSUHHQGH� H� HQJORED� RV� FRQFHLWRV� GH�

$WLYLGDGHV� ,QVSHWLYDV�QRV�6HWRUHV�)LVFDLV��$GXDQHLURV��GH�&DSLWDO�%ROVD�H�&RPHUFLDO��$� IDFLOLWDomR�GHVWDV�
LQYHVWLJDo}HV�p�HPSUHHQGLGD�FRP�D�FUHVFHQWH�GHUURJDomR�GRV�VLJLORV�EDQFiULRV��R�DXPHQWR�GD�UDVWUHDELOLGDGH�

��

GH� SURYD� GRFXPHQWDO�
���(VWHV� SRGHUmR� VHU� DV� SHVVRDV� ItVLFDV�� DV� VRFLHGDGHV� H� VXDV� GHULYDGDV� RX�PHVPR� HQWHV� QmR� FRPHUFLDLV��'H�

XP�PRGR� JHUDO�� SRGHP� FRQVLGHUDU�VH� TXDOTXHU� WLWXODU� HIHWLYR� GD� GLVSRQLELOLGDGH� GR� SDWULPyQLR�
���$� VXD� LQFLGrQFLD� QD� 8(� p� HYLGHQFLDGD� QD� (VWUDWpJLD� GH� 6HJXUDQoD� (XURSHLD� GH� ����� DR� UHFRQKHFHU� TXH�

R� VHX� HVSDoR� UHSUHVHQWD� R� DOYR� SULPiULR� GD� FULPLQDOLGDGH� RUJDQL]DGD�� VHQGR� TXH�³5HYHQXHV� IURP� GUXJV�
KDYH� IXHOOHG� WKH� ZHDNHQLQJ� RI� VWDWH� VWUXFWXUHV� LQ� VHYHUDO� GUXJ�SURGXFLQJ� FRXQWULHV�� 5HYHQLHV� IURP� WUDGH�

� H� DLQGD� QR� 5HODWyULR�
VREUH� D� ([HFXomR� GD� (VWUDWpJLD� GH� 6HJXUDQoD� (XURSHLD� GH� ������³D� FULPLQDOLGDGH� RUJDQL]DGD� FRQWLQXD�

DOpP�GD� IUDXGH� LQWHUQDFLRQDO� H� GR� EUDQTXHDPHQWR� GH� FDSLWDLV´� � �8(�� ������ ��
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LQGX]�VH�D�QHFHVVLGDGH�GH�XPD�YLUDJHP�LQVWLWXFLRQDO���HQWHQGLGD�FRPR�³�«��
D�FKDQJH�LQ�WKH�VWUXFWXUDO�HQYLURQPHQW�LQ�ZKLFK�DFWRUV�LQWHUDFW´��7UDXQHU�H�
6HUYHQW�������������TXH�IXQGDPHQWDOPHQWH�Yr�FRPR�LQWHUIDFH�DV�LQVWLWXLo}HV�
GD�8(�H��QXPD�SHUVSHWLYD�FRQVWUXWLYLVWD��SRGH�LQGX]LU�TXDGURV�QRUPDWLYRV�H�
YDORUHV�DOWHUQDWLYRV����³VWDQGDUGV�RI�OHJLWLPDWH�EHKDYLRXU´��%pODQG����������H��
FRQVHTXHQWHPHQWH��D�SUREOHPDV�SROtWLFRV�SUHPHQWHV��&OHPHQV�H�&RRN���������
'H� DFRUGR� FRP� %pODQG� ������� ��� ³,QVWLWXWLRQDO� FKDQJH� PD\� OHDG� WR� DFWRUV�
SHUFHLYLQJ�SDUWLFXODU�SUREOHPV�GLIIHUHQWO\��LW�FDQ�DOVR�SURYLGH�WKHP�ZLWK�QHZ�
RSSRUWXQLWLHV� WR� UHIUDPH� WKH� H[LVWLQJ� EHOLHIV� DQG� VXEVWDQWLYH� GHILQLWLRQV�´��
FRPSUHHQGHQGR�VH� DVVLP� TXH� HYHQWRV� HVSHFtILFRV� SRGHP� LPSXOVLRQDU� RV�
DWRUHV� SDUD� D� UHGHILQLomR� GDV� VROXo}HV� SROtWLFR�OHJDLV� QD�8(���
8P�SURFHVVR�GH�PXGDQoD�LQVWLWXFLRQDO�QR�(/6-�LGHDOPHQWH�GHYHUi�HQYROYHU�
DJrQFLDV�H� LQVWLWXLo}HV��VHMDP�QDFLRQDLV�RX�HXURSHLDV��FRP�XP�SDSHO�IXOFUDO�
QR� FRPEDWH� HFRQyPLFR�ILQDQFHLUR� H� WULEXWiULR� j� FULPLQDOLGDGH� RUJDQL]DGD��
QRPHDGDPHQWH�� DV� SROtFLDV� H� RV� PDJLVWUDGRV� QD� iUHD� GD� DSOLFDomR� GD� OHL��
DV� DGPLQLVWUDo}HV� ILVFDLV� H� DGXDQHLUDV�� UHJXODGRUHV� ILQDQFHLURV�� IRQWHV� GH�
LQIRUPDomR�RSHUDFLRQDO� H� HVWUDWpJLFD�� H�� ILQDOPHQWH��R�3DUODPHQWR�(XURSHX��
R� &RQVHOKR� (XURSHX�� R� &RQVHOKR� GD�8(�� D� &RPLVVmR� (XURSHLD�� R�7ULEXQDO�
GH�-XVWLoD�GD�8(��FRP�XP�SDSHO�UHIRUoDGR�QR�TXDGUR�GR�(/6-����R�7ULEXQDO�
GH�&RQWDV�GD�8(��R�%DQFR�&HQWUDO�(XURSHX�H�DLQGD�RV�ÏUJmRV�&RQVXOWLYDV�
&XPXODWLYDPHQWH�� QR� TXDGUR� FRPXQLWiULR� VHOHFLRQDGR�� p� DSRQWDGD� D�
QHFHVVLGDGH� GH� UHGHILQLomR� GR� PRGHOR� SHQDO� LQLFLGHQWH� REUH� HVWH� WLSR� GH�
FULPLQDOLGDGH�� 2� HVSHWUR� OHJDO� GH� YDULDomR� GD� LQWHQVLGDGH� GD� WXWHOD� SHQDO�
Yr� R� VHX� OLPLWH� LQIHULRU� QD� (VFROD� GH� )UDQNIXUW��� HVWHQGHQGR�VH� DWp� j�
IXQFLRQDOL]DomR� GR� 'LUHLWR� 3HQDO� RX� 'LUHLWR� GH� ,QWHUYHQomR� FDUDWHUL]DGR

��� $� YLUDJHP� RX� PXGDQoD� SRGH� RFRUUHU� GH� XP� PRGR� IRUPDO� RX� LQIRUPDO�� $� PXGDQoD� IRUPDO� HQYROYH� D�
UHIRUPD� GH� WUDWDGRV� RX� SURGXomR� OHJDO� GDV� LQVWLWXLo}HV� FRPSHWHQWH� GDV� LQVWkQFLDV� HXURSHLDV�� 3RU� RXWUR�
ODGR��D�YLUDJHP�LQIRUPDO�HQYROYH�R�SURFHVVR�GH�LQWHUFkPELR�H�SDUWLOKD�HQWUH�RV�GHPDLV�(VWDGRV�0HPEURV��
RULJLQDQGR� QRYDV� SUiWLFDV� LQWHULQVWLWXFLRQDLV� H� XPD� FRPSUHHQVmR� UHQRYDGD� GDV� GHPDLV� QRUPDV� YLJHQWHV�

���'H�DFRUGR�FRP�&OHPHQV�H�&RRN��������������

���1HVVHV�PRPHQWRV��D�&RPLVVmR�H�&RQVHOKR�(XURSHX��SHUDQWH�D�QHFHVVLGDGH�H�XUJrQFLD�GH�PHGLGDV��OHJLVORX�
VREUH�R�0DQGDGR�GH�'HWHQomR�(XURSHX� �0'$��H�'LUHWLYD�GH�$UPD]HQDPHQWR�GH�'DGRV� �.DXQHUW�� ������
5LSROO�6HUYHQW���������9HMD�VH�� VHJXQGR�7UDXQHU�H�6HUYHQW� �����������³7KH�UHYHODWLRQV�RI� WKH�ZLGHVSUHDG�
VXUYHLOODQFH� SURJUDPHV�� VXFK� DV�35,60�DQG�7(0325$�� GHYHORSHG� E\� WKH�8QLWHG� 6WDWHV� DQG� WKH�8QLWHG�
.LQJGRP�� RU� WKH� GHDWKV� RI� PLJUDQWV� DW� WKH� FRDVW� RI� /DPSHGXVD�� DUH� RFFDVLRQV� WKDW� KDYH� EHHQ� XVHG� E\�
DFWRUV� WR� UH�RSHQ� WKH� GHEDWHV� DQG� SURPRWH� DOWHUQDWLYH� VROXWLRQV� WR� HVWDEOLVKHG� SUDFWLFHV� �«�´�

��� &RP� D� DEROLomR� GRV� SLODUHV� FRQVWLWXLQWHV� GD� 8(�� D� MXULVGLomR� GR� 7ULEXQDO� GH� -XVWLoD� GD� 8(� HVWHQGHX�
VH�� $VVLP�� RV� VHXV� DFyUGmRV� H� MXULVSUXGrQFLD� VmR� YLQFXODWLYRV� QR� TXH� UHVSHLWD� j� FRRSHUDomR� MXGLFLDO� H�
SROLFLDO� HP� PDWpULD� FULPLQDO�� HPERUD� QmR� SRVVD� VH� SURQXQFLDU� UHODWLYDPHQWH� D� TXHVW}HV� GH� YDOLGDGH� H�
SURSRUFLRQDOLGDGH� GH� RSHUDo}HV� SROLFLDLV� FRQGX]LGDV� HP� GHWHUPLQDGR� (VWDGR�0HPEUR�� FRPR� FRQVWD� QR�
GLVSRVWR� QR� DUW��� ��� Q��� ��� GR�7UDWDGR� GD�8QLmR�(XURSHLD�

��� 1HVWD� FRUUHQWH� GH� SHQVDPHQWR� R� 'LUHLWR� 3HQDO� QmR� GHYH� H[WUDSRODU� R� VHX� kPELWR� FOiVVLFR� GH� WXWHOD��
SDXWDQGR�VH��GHVWH�PRGR��SHOD�LQWHUYHQomR�PtQLPD�QD�GHIHVD�GRV�EHQV�MXUtGLFRV�LQGLYLGXDLV��%UDYR��������
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SHOD� SUHYHQomR� H� DQWHFLSDomR���� 1R� HQWDQWR�� HQWHQGH�VH�� WDO� FRPR� 6DQFKH]�
�������� TXH� R� SRVLFLRQDPHQWR� OHJDO� LGHDO� QD� 8(� VH� ORFDOL]D� QR� HTXLOLEULR�
HQWUH� DV� SRVLo}HV�� PDWHULDOL]DGR� QD� IRUPXODomR� GH� XPD� SROtWLFD� FULPLQDO�
HXURSHLD� H� GH� XPD�³GRJPiWLFD� MXUtGLFR�SHQDO� GXDOLVWD´� �%UDYR�� ������ ����
HP�TXH�VH�JDUDQWLVVH�QXFOHDUPHQWH�D�SURWHomR�GRV�EHQV�MXUtGLFRV�LQGLYLGXDLV�
H�SHULIHULFDPHQWH��GHOLPLWDGR�GH�XP�PRGR�FODUR�H�LQDEDOiYHO��D�IOH[LELOL]DomR�
FRQWURODGD� GD� SURWHomR� DQWHFLSDGD� GRV� LQWHUHVVHV� FROHWLYRV� GRV� FLGDGmRV� GD�
8(�� JDUDQWLQGR�� GHVWH� PRGR�� D� WUDQTXLOL]DomR� FRPXQLWiULD� �'LDV�� �������
9HMD�VH� HVTXHPDWLFDPHQWH� R� SUHFHLWXDGR� QD� VHJXLQWH� ILJXUD�

)LJXUD� Q��� �

)RQWH�� &RQVWUXomR� 3UySULD

���$� WXWHOD� SHQDO� p� DQWHFLSDGD� D� HVWiGLRV� RX� DWRV� ORQJtQTXRV� GD� OHVmR� HIHWLYD� GRV� LQWHUHVVHV� VRFLDLV� H� EHQV�
MXUtGLFRV�HP�GHIHVD��PXOWLSOLFDQGR��GHVWH�PRGR��RV�WLSRV�FULPLQDLV�GH�SHULJR�FRP�XP�UHJLPH�VDQFLRQDWyULR�
RVFLODQWH� HQWUH� DV� GLPHQV}HV� DGPLQLVWUDWLYDV� H� SHQDLV�
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&216,'(5$d®(6�),1$,6

&RQFOXVLYDPHQWH�� GHSUHHQGH�VH� TXH� DV� IHUUDPHQWDV� GD�8(� SDUD� R� FRPEDWH� j�
FULPLQDOLGDGH�RUJDQL]DGD�VH�EDVHLDP�QRV�FRQFHLWRV�GH�FRRSHUDomR��FRRUGHQDomR��
SDGURQL]DomR��FRQYHUJrQFLD�H��HP�~OWLPR�UiFLR��LQWHJUDomR�HQWUH�DV�DXWRULGDGHV�
VREHUDQDV� QDFLRQDLV�� &RQWXGR�� VXEMD]HP� YiULRV� IDWRUHV� FUtWLFRV� JHUDGRUHV�
GH� LQFRQJUXrQFLDV�� GHVLJQDGDPHQWH�� D� H[LVWrQFLD� GH� ��� &yGLJRV� 3HQDLV�
GtVSDUHV�FRP�OHLV�VXEVWDQWLYDV�H�SURFHVVXDLV�DVVRFLDGDV��IXQGDPHQWDOPHQWH�QD�
DGPLVVLELOLGDGH�GD�SURYD�H�PHLRV�GH�REWHQomR�GH�SURYD��H�D�FHQWUDOL]DomR�GR�
SURFHVVR� GH� WRPDGD� GH� GHFLVmR� H� GRV� FDQDLV� GH� FRPXQLFDomR� QD� 8(�� R� TXH�
LPSRVVLELOLWD�D�GHVHMiYHO�GHVSROLWL]DomR��R�DIDVWDPHQWR�GR�FDUiWHU� LQWHUHVWDWDO�

(QWHQGH�VH��GHVWH�PRGR��VHU�LPSUHVFLQGtYHO�D�H[SORUDomR�GD�RSRUWXQLGDGH�OHJDO�
ODQoDGD� SHOR� DUW��� ��� Q��� �� H� ��� GR�7)8(�7UDWDGR� GH� /LVERD� QR� TXH� UHVSHLWD�
j�FRQVWLWXLomR�GD�3URFXUDGRULD�3~EOLFD�(XURSHLD�� ³LQ�RUGHU�WR�FRPEDW�FULPHV�

���� FRP�YLVWD�D�³�«�� LQYHVWLJDU��
SURFHVVDU� MXGLFLDOPHQWH� H� OHYDU� D� MXOJDPHQWR�� HYHQWXDOPHQWH� HP�DUWLFXODomR�
FRP�D�(XURSRO�� RV� DXWRUHV� H� F~PSOLFHV� GDV� LQIUDFo}HV� OHVLYDV� GRV� LQWHUHVVHV�

��
QD� GLUHomR�� RULHQWDomR� H� KDUPRQL]DomR� GD� YDVWD� SDQySOLD� GH� DWRUHV� HXURSHXV�
H� QDFLRQDLV� GH� FDGD�(VWDGR�0HPEUR� QR� DOFDQFH� GR� GHVLGHUDWR� SRVWXODGR� SRU�
%D\HU� ������� ����� ³�«�� D� JLDQW� EOXH� VSLGHU�ZHE� DFURVV� WKH� ZRUOG�� IXOO� RI�

��

H� UHFXSHUDU� RV� H[WHQVRV� SURYHLWRV� LOtFLWRV� JHUDGRV� SHOR� FULPH�

���6HJXQGR�7ULXQIDQWH������������³1D�YHUGDGH��WRUQD�VH�LQGLVSHQViYHO�TXH�HVWH�RUJDQLVPR�VHMD�HIHFWLYDPHQWH�
FULDGR�SDUD�GDU�UHVSRVWD�HVVHQFLDOPHQWH�DR�FRPEDWH�j�FULPLQDOLGDGH�JUDYH�FRP�GLPHQVmR�WUDQVIURQWHLULoD�

��� 'HL[D� DLQGD� D� SRUWD� DEHUWD� SDUD� D� VXD� FRQVWLWXLomR� DSHQDV� FRP� QRYH� (VWDGRV�0HPEURV� QRV� WHUPRV� GD�
VHJXQGD�H� WHUFHLUD�SDUWH�GR�PHVPR�DUWLJR�$UW�������Q������GR�7)8(�³�«�&DVR�QmR�KDMD�XQDQLPLGDGH��XP�
JUXSR�GH�SHOR�PHQRV�QRYH�(VWDGRV�0HPEURV�SRGH�VROLFLWDU�TXH�R�SURMHFWR�GH�UHJXODPHQWR�VHMD�VXEPHWLGR�

R� &RQVHOKR� (XURSHX�� QR� SUD]R� GH� TXDWUR� PHVHV� D� FRQWDU� GD� GDWD� GD� VXVSHQVmR�� UHPHWH� R� SURMHFWR� DR�
&RQVHOKR�� SDUD� DGRomR´�� (VWD� SRVVtYHO� 3URFXUDGRULD� (XURSHLD� WHUi� FRPR� IXQomR�� QRV� WHUPRV� GR� DUW���
���� Q��� ��� GR� 7)8(�� ³�«�� LQYHVWLJDU�� SURFHVVDU� MXGLFLDOPHQWH� H� OHYDU� D� MXOJDPHQWR�� HYHQWXDOPHQWH� HP�

8QLmR� GHWHUPLQDGDV� QR� UHJXODPHQWR� D� TXH� VH� UHIHUH� R� Q��� ��� $� 3URFXUDGRULD� (XURSHLD� H[HUFH�� SHUDQWH�
RV� yUJmRV� MXULVGLFLRQDLV� FRPSHWHQWHV� GRV�(VWDGRV�0HPEURV�� D� DFomR� S~EOLFD� UHODWLYD� D� WDLV� LQIUDFo}HV�´

���9HMD�VH� D� )LJXUD� Q��� ��
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)LJXUD�Q����
(FRQyPLFR�)LQDQFHLUD� H�7ULEXWiULD� GD�&ULPLQDOLGDGH�2UJDQL]DGD�

)RQWH�� &RQVWUXomR� 3UySULD

5()(5Ç1&,$6�%,%/,2*5È),&$6

$&.(56��'����������7KH�1HJRWLDWLRQV�RQ�WKH�$V\OXP�3URFHGXUHV�'LUHFWLYH��
LQ�9iULRV���(XURSHDQ�-RXUQDO�RI�0LJUDWLRQ�DQG�/DZ��Q�����9ROXPH����S��������

$&267$�� '�� �������� 7KH� *RRG�� WKH� %DG� DQG� WKH� 8JO\� LQ� (8� 0LJUDWLRQ�
/DZ�� ,V� WKH�(XURSHDQ� 3DUOLDPHQW�%HFRPLQJ�%DG� DQG�8JO\"� �7KH�$GRSWLRQ�
RI�'LUHFWLYH����������7KH�5HWXUQV�'LUHFWLYH��� LQ�9iULRV��(XURSHDQ�-RXUQDO�
RI�0LJUDWLRQ� DQG� /DZ�� Q��� ���9ROXPH� ���� S�� ������

$)2162�� 2�� H� *21d$/9(6�� 1�� �������� (FRQRPLD� QmR� UHJLVWDGD� HP�
3RUWXJDO��(GLo}HV�+~PXV�H�2%(*()��,QWHUQHW��KWWSV���ZZZ�IHS�XS�SW�5H3(F�
SRU�REHJHI�ILOHV�ZS����SGI�� FRQVXOWDGR� HP� ��� GH� QRYHPEUR� GH� ����

$/9(6��-���������&ULPLQDOLGDGH�7UDQVQDFLRQDO��-RUQDO�GH�'HIHVD�H�5HODo}HV�
,QWHUQDFLRQDLV��,QWHUQHW��KWWS���GDWDEDVH�MRUQDOGHIHVD�SW�DPHDFDV�DVVLPHWULFDV�
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HP� ��� GH� QRYHPEUR� GH� �����

$5*20$1,=�� -�� �������� 7KH� (8� DQG� &RXQWHU�7HUURULVP�� 3ROLWLFV�� 3ROLW\�
DQG� 3ROLFLHV� DIWHU� ������ 5RXWOHGJH�� /RQGUHV�

%$/=$&4��7����������7KH�7KUHH�)DFHV�RI�6HFXULWL]DWLRQ��3ROLWLFDO�$JHQF\��
$XGLHQFH� DQG� &RQWH[W�� LQ� 9iULRV�� � (XURSHDQ� -RXUQDO� RI� ,QWHUQDWLRQDO�
5HODWLRQV�� 1��� ���9ROXPH� ���� S�� ��������

%$<(5��0����������7KH�%OXH�3ODQHW��,QIRUPDO�,QWHUQDWLRQDO�3ROLFH�1HWZRUNV�
DQG� 1DWLRQDO� ,QWHOOLJHQFH�� 1',&� 3UHVV��:DVKLQJWRQ�'&�

%e/$1'��'����������,GHDV�DQG�6RFLDO�3ROLF\��1D�,QVWLWXWLRQDO�3HUVSHFWLYH´��
LQ�9iULRV�� 6RFLDO� 3ROLF\�	�$GPLQLVWUDWLRQ�� Q��� ���9ROXPH� ���� S�� ��������

%,*2��'�� H�*8,/'��(�� ��������&RQWUROOLQJ�)URQWLHUV��)UHH�0RYHPHQW� LQWR�
DQG�:LWKLQ� (XURSH��$OGHUVKRW��$VKJDWH�

%26621*�� 5�� �������� 7KH� (YROXWLRQ� RI� (8� &RXQWHU�7HUURULVP� 3ROLF\��
(XURSHDQ� 6HFXULW\�$IWHU� ������ 5RXWOHGJH��0LOWRQ�.H\QHV�

%5$92��-����������3DUD�XP�PRGHOR�GH�VHJXUDQoD�H�FRQWUROR�GD�FULPLQDOLGDGH�
:RUNLQJ�3DSHUV��

Q��� ���� 2EVHUYDWyULR� GD� (FRQRPLD� H�*HVWmR� GH� )UDXGH� �2%(*()��

&/(0(16��(��6��H�&22.��-��0����������3ROLWLFV�DQG�,QVWLWXWLRQDOLVP��([SODLQLQJ�
'XUDELOLW\� DQG�&KDQJH�� LQ�9iULRV��$QQXDO�5HYLHZ� RI� 6RFLRORJ\�� Q��� ���

&20,66­2�(8523(,$���������(8�GUXJ�PDUNHWV�UHSRUW��NH\�ILQGLQJV��������
GH����GH� MDQHLUR��� ,QWHUQHW�� KWWS���HXURSD�HX�UDSLG�SUHVV�UHOHDVHB0(02����
��BHQ�KWP�� FRQVXOWDGR� HP� ��� GH� IHYHUHLUR� ������ jV� ��+���

&216(/+2�(8523(8���������'HFLVLRQ�RQ�WKH�,PSOHPHQWDWLRQ�RI�5HJXODWLRQ�
�(&�� Q��� ���������� &RQFHUQLQJ� ,QYHVWLJDWLRQV� &RQGXFWHG� E\� WKH� (XURSHDQ�

�2/$)� 'HFLVLRQ��� ��WK� -XO\� ������ ,QWHUQHW�� HXU�OH[�HXURSD�HX� ¾� ���� ¾� (8� ODZ�
DQG�SXEOLFDWLRQV� ¾�(85�/H[��FRQVXOWDGR�HP����GH� MXQKR�GH�������jV���+���

&216(/+2�(8523(8���������5HJXODPHQWR�,QWHUQR�GD�(XURMXVW��'HFLVmR������&�
������� QR� TXDGUR� GD� -$,�� ,QWHUQHW�� KWWS���HXURMXVW�HXURSD�HX�GRFOLEUDU\�(XURMXVW�

RI�3URFHGXUH������37�SGI�� FRQVXOWDGR�HP����GH�PDUoR������� jV���+���
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&216(/+2�(8523(8���������7KH�6WRFNKROP�3URJUDPPH�±�$Q�2SHQ�DQG�
6HFXUH� (XURSH� 6HUYLQJ� DQG� 3URWHFWLQJ� &LWL]HQV� ������&� ��������� ,QWHUQHW��
KWWS���HXU�OH[�HXURSD�HX�/H[8UL6HUY�/H[8UL6HUY�GR"XUL 2-�&��������������
������HQ�3'�� FRQVXOWDGR� HP� ��� GH� MDQHLUR� ������ jV� ��+���

&2872��$����������(OHPHQWRV�GH�(VWUDWpJLD���$SRQWDPHQWRV�SDUD�XP�FXUVR��
9ROXPH� ��� /LVERD�� ,$(0�

',$6�� )�� ��������2� 'LUHLWR� 3HQDO� QD� 6RFLHGDGH� GR� 5LVFR�� 7HPDV� %iVLFRV�
GD� 'RXWULQD� 3HQDO� ±� 6REUH� RV� )XQGDPHQWRV� GD� 'RXWULQD� 3HQDO�� 6REUH� D�
'RXWULQD�*HUDO� GR� &ULPH�� &RLPEUD�

'(�.(5&+29(��*��	�:(<(0%(5*+��$����������/¶HVSDFH�SHQDO�HXURSpHQ��
HQMHX[� HW� SHUVSHFWLYHV�� eGLWLRQV� GH� O¶8QLYHUVLWp� GH� %UX[HOOHV�� %UX[HODV�

(85�/(;�$FHVV�WR�(XURSHDQ�8QLRQ�/DZ��,QWHUQHW��KWWS���HXU�OH[�HXURSD�HX�
KRPHSDJH�KWPO�� FRQVXOWDGR� HP� ��� GH�PDLR� GH� ������ jV� ��+���

(852-867� ��������3UDFWLFDO� $JUHHPHQW� RQ�$UUDQJHPHQWV� RI� &RRSHUDWLRQ�
%HWZHHQ�(852-867�DQG�2/$)����WK�6HSWHPEHU������� ,QWHUQHW��KWWS���ZZZ�

SGI�� FRQVXOWDGR� HP� ��� GH� QRYHPEUR� GH� ������ jV� ��+���

(852-867������D���5HODWyULR�$QQXDO������(XURMXVW��,QWHUQHW��KWWS���ZZZ�

GH� DJRVWR� GH� ������ jV� ��+���

(852-867� �����E���(YDOXDWLRQ� RI� WKH� (852-867� &RXQFLO� 'HFLVLRQ� DQG�
WKH�$FWLYLWLHV� FDUULHG� RXW� E\� (852-867� ±� )LQDO� 5HSRUW� ��� -XQH� ����� (<�
%XLOGLQJ� D� EHWWHU� ZRUNLQJ� ZRUOG�� ,QWHUQHW�� KWWS���ZZZ�HXURMXVW�HXURSD�HX�
SUHVV�1HZV�1HZV�3DJHV�����������������(YDOXDWLRQ�RI�WKH�LPSOHPHQWDWLRQ�
RI�WKH�(XURMXVW�&RXQFLO�'HFLVLRQ���)LQDO�5HSRUW�DVS[�� FRQVXOWDGR� HP� �� GH�
MDQHLUR� GH� ������ jV� ��+���

)$9$52��0���������*OREDOL]DomR�H�7UDQVQDFLRQDOLGDGH�GR�&ULPH��,Q�&213(',��
������$QDLV� GR�;9,,�&RQJUHVVR�1DFLRQDO� GR�&213(',�� &RQVHOKR�1DFLRQDO�
GH� 3HVTXLVD� H� 3yV�*UDGXomR� HP�'LUHLWR�� ���� ��� H� ��� GH� QRYHPEUR� GH� ������
%UDVtOLD�� &213(',�� ,QWHUQHW�� KWWS���ZZZ�FRQSHGL�RUJ�EU�PDQDXV�DUTXLYRV�
DQDLV�EUDVLOLD���B����SGI�� FRQVXOWDGR� HP� ��� GH�PDUoR� GH� ������ jV� ��+���
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)217(6��-����������7HRULD�*HUDO�GR�(VWDGR�H�GR�'LUHLWR��&RLPEUD�(GLWRUD��&RLPEUD�

*$00(/72)7�+$16(1�� +�� �������� $FFHVV� WR� $V\OXP�� ,QWHUQDWLRQDO�
5HIXJHH� /DZ� DQG� WKH� *OREDOLVDWLRQ� RI� 0LJUDWLRQ� &RQWURO�� &DPEULGJH��
&DPEULGJH�8QLYHUVLW\� 3UHVV�

*$5&,$��)����������$V�$PHDoDV�7UDQVQDFLRQDLV�H�D�6HJXUDQoD�GRV�(VWDGRV��
6XEVtGLRV�SDUD�R�VHX�(VWXGR��1HJyFLRV�(VWUDQJHLURV��PDUoR�GH�������/LVERD�

*8,/'�� (�� ��������0HUJLQJ� 6HFXULW\� IURP� WKH�7ZR�/HYHO�*DPH�� ,QVHUWLQJ�
WKH� 7UHDW\� RI� 3UXP� LQWR� (8� /DZ"�� LQ�9iULRV��&(36� 3ROLF\� %ULHI�� Q��� �����
&HQWUH� IRU� (XURSHDQ� 3ROLF\� 6WXGLHV�� %UX[HODV�

+$66(0(5��:����������/LPLWHV�GHO�(VWDGR�GH�'HUHFKR�SDUD�HO�&RPEDWH�FRQWUD�
/D�&ULPLQDOLGDG�2UJDQL]DGD�� LQ�9iULRV��&LrQFLDV�&ULPLQDLV��Q�������9ROXPH���

+(50(1(*,/'2��5����������$XWRQRPL]DomR��(PHUJrQFLD�H�$ILUPDomR�GD�
6HJXUDQoD� ,QWHUQD� GD�8QLmR� (XURSHLD�� LQ�9iULRV��1DomR� H�'HIHVD�� Q��� �����
���� 6pULH�� S�� ��������

+8<60$16�� -�� �������� 7KH� (XURSHDQ� 8QLRQ� DQG� WKH� 6HFXULWL]DWLRQ� RI�
0LJUDWLRQ��LQ�9iULRV��-RXUQDO�RI�&RPPRQ�0DUNHW�6WXGLHV��Q�������9ROXPH���

.$81(57��&����������(XURSHDQ�,QWHUQDO�6HFXULW\��7RZDUGV�6XSUDQDQWLRQDO�
*RYHUQDQFH� LQ� WKH� $UHD� RI� )UHHGRP�� 6HFXULW\� DQG� -XVWLFH�� 0DQFKHVWHU�
8QLYHUVLW\� 3UHVV��0DQFKHVWHU�

/$9(1(;�� 6�� �������� 7UDQVJRYHUQPHQWDOLVP� LQ� WKH� (XURSHDQ� $UHD� RI�
)UHHGRP�� 6HFXULW\� DQG� -XVWLFH�� /\QQH� 5LHQQHU� 3XEOLVKHUV�� %RXOGHU�� &2�

0(1=��*����������7KH�3ROLWLFDO�(FRQRP\�RI�0DQDJHG�0LJUDWLRQ��1RQVWDWH�
$FWRUV��(XURSHDQL]DWLRQ�� DQG� WKH�3ROLWLFV� RI�'HVLJQLQJ�0LJUDWLRQ�3ROLFLHV��
2[IRUG�8QLYHUVLW\� 3UHVV�� 2[IRUG�

021$5�� -�� H� '$+0$1,�� $�� �������� 6SHFLILF� )DFWRUV� DQG� 'HYHORSPHQW�
7UHQGV�RI�0RGHV�RI�*RYHUQDQFH�LQ�(8�-XVWLFH�DQG�+RPH�$IIDLUV��1HZ�*RY��
3ROLF\� %ULHI� 6XPPHU�

1$7$5$-$1�� 0�� �������� ,QWHUQDWLRQDO� &ULPH� DQG� -XVWLFH�� &DPEULGJH�
8QLYHUVLW\� 3UHVV�� &DPEULGJH�

1($/��$����������6HFXULWL]DWLRQ�DQG�5LVN�DW�WKH�(8�%RUGHU��7KH�2ULJLQV�RI�)5217(;��
LQ�9iULRV��-RXUQDO�RI�&RPPRQ�0DUNHW�6WXGLHV��Q������9ROXPH�����S����������
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2&'(� ������� ����� (G���� (IIHFWLYH� ,QWHU�$JHQF\� &R�RSHUDWLRQ� LQ� )LJKWLQJ�
7D[�&ULPHV�DQG�2WKHU�)LQDQFLDO�&ULPHV
OLYHV�� ,QWHUQHW�� KWWS���ZZZ�RHFG�RUJ�WD[�FULPH�HIIHFWLYH�LQWHU�DJHQF\�FR�
RSHUDWLRQ�LQ�ILJKWLQJ�WD[�FULPHV�VHFRQG�HGLWLRQ�SGI�� FRQVXOWDGR� HP� ��� GH�
QRYHPEUR� GH� �����

218� �������� &RQYHQomR� GDV� 1Do}HV� 8QLGDV� &RQWUD� R� &ULPH� 2UJDQL]DGR�
7UDQVQDFLRQDO��,QWHUQHW��KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���BDWR����������������
GHFUHWR�G�����KWP�� FRQVXOWDGR� HP���� GH� GH]HPEUR� GH� ������ jV� ��+���

3(5(,5$��$�� ��������1RYDV� WHFQRORJLDV�HVWmR�D�PXGDU� WUiILFR�GH�GURJD�� LQ�
9iULRV��3~EOLFR�� �� GH� IHYHUHLUR�� ;;,,,� �������� S�� ���

3,d$55$�� 1�� �������� $� 8QLmR� (XURSHLD� (QTXDQWR� (VSDoR� GH� /LEHUGDGH��
6HJXUDQoD�H� -XVWLoD��$OJXQV�'HVHQYROYLPHQWRV�5HFHQWHV´�� LQ� -RUJH�%DFHODU�
*RXYHLD�H�5XL�3HUHLUD��&RRUG����(VWXGRV�GH�'LUHLWR�H�6HJXUDQoD��$OPHGLQD��
&RLPEUD�� ������ S�� ����

3,0(17$��&����������
+~PXV�H�2%(*()��,QWHUQHW��KWWS���ZZZ�JHVWDRGHIUDXGH�HX�ZRUGSUHVV�ZS�FRQWHQW�
XSORDGV���������ZS�����SGI�� FRQVXOWDGR� HP���� GH� QRYHPEUR� GH� �����

5,32//��$�� �������� +ROGLQJ� WKH� (XURSHDQ� 3DUODPHQW� 5HVSRQVLEOH�� 3ROLF\�
6KLIW� LQ� WKH� 'DWD� 5HWHQWLRQ� 'LUHFWLYH� IURP� &RQVXODWLRQ� WR� &RGHFLVLRQ�� LQ�
9iULRV�� -RXUQDO� RI� (XURSHDQ� 3XEOLF� 3ROLF\�� Q��� ���9ROXPH� ���� S�� ��������

5226�� &�� �������� 7KH� (8� DQG� ,PPLJUDWLRQ� 3ROLFLHV�� &UDFNV� LQ� WKH�:DOOV�
RI� )RUWUHVV� (XURSH"�� 3DOJUDYH�� +RXQGPLOOV�

6$1726��&����������2�&ULPH�GH�&RODULQKR�%UDQFR��'D�RULJHP�GR�FRQFHLWR�
H� VXD� UHOHYkQFLD� FULPLQROyJLFD� j� TXHVWmR� GD� GHVLJXDOGDGH� QD� DGPLQLVWUDomR�
GD�MXVWLoD�SHQDO���LQ�9iULRV��%ROHWLP�GD�)DFXOGDGH�GH�'LUHLWR��6WXGLD�,YULGLFD�
���� &RLPEUD� (GLo}HV�� &RLPEUD�

6286$��)���)(55(,5$��-��H�$*267,1+2��1����������$�$PHDoD�GR�&ULPH�
2UJDQL]DGR� 7UDQVQDFLRQDO� HP� 3RUWXJDO�� LQ� 9iULRV�� 5HYLVWD� GH� &LrQFLDV�
0LOLWDUHV�� Q��� ���9ROXPH� ,,�

75$81(5�� )�� H� 6(59(17�� $�� �������� 3ROLF\� &KDQJH� LQ� WKH� $UHD� RI�
)UHHGRP�� 6HFXULW\� DQG� -XVWLFH�� 5RXWOHGJH�� 6WXGLHV� RQ�*RYHUQPHQW� DQG� WKH�
(XURSHDQ�8QLRQ�� /RQGUHV�

75,81)$17(��/����������&RRSHUDomR�-XGLFLDO�HP�0DWpULD�3HQDO��2EMHFWLYRV��
'LILFXOGDGHV� H� R�0RGHOR� 3RUWXJXrV�� -XOJDU�� &RLPEUD� (GLWRUD�� &RLPEUD�
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�������

8(� �������� 5HVROXomR� GR� &RQVHOKR� VREUH� D� SUHYHQomR� GD� FULPLQDOLGDGH�
RUJDQL]DGD�� WHQGR� HP� YLVWD� D� GHILQLomR� GH� XPD� HVWUDWpJLD� JOREDO� SDUD� D�
FRPEDWHU� �&�(��GH����GH�GH]HPEUR���%UX[HODV��&RQVHOKR�(XURSHX�� ,QWHUQHW��
KWWS���HXU�OH[��HXURSD�HX�/H[8UL6HUY�/H[8UL6HUY�GR"XUL 2-�&�������������
�������37�3')�� FRQVXOWDGR� HP� ��� GH�PDLR� GH� ������ jV� ��+���

8(���������'HFLVmR�4XDGUR����������-$,�GR�&RQVHOKR��UHODWLYD�j�OXWD�FRQWUD�D�
FULPLQDOLGDGH�RUJDQL]DGD��&�(��GH����GH�RXWXEUR���%UX[HODV��&RQVHOKR�(XURSHX��
,QWHUQHW�� KWWS���HXU�OH[�HXURSD�HX�/H[8UL6HUY�/H[8UL6HUY�GR"XUL 2-�/����
�����������������37�3')�� FRQVXOWDGR� HP� ��� GH�PDLR� GH� ������ jV� ��+���

8(���������7UDWDGR�GD�8QLmR�(XURSHLD��78(���7UDWDGR�VREUH�R�)XQFLRQDPHQWR�GD�
8QLmR�(XURSHLD��7)8(��H�&DUWD�GRV�'LUHLWRV�)XQGDPHQWDLV��9HUVmR�&RQVROLGDGD���
0DUoR�GH�������/X[HPEXUJR��6HUYLoR�GDV�3XEOLFDo}HV�GD�8QLmR�(XURSHLD�

812'&���������(FRQRPLF�DQG�)LQDQFLDO�&ULPHV��&KDOOHQJHV�WR�6XVWDLQDEOH�
'HYHORSPHQW��7KH�(OHYHQWK�8QLWHG�1DWLRQV�&RQJUHVV�RQ�&ULPH�3UHYHQWLRQ�DQG�
&ULPLQDO�-XVWLFH��,QWHUQHW��KWWS���ZZZ�XQLV�XQYLHQQD�RUJ�SGI���������B(B�B
SUB6)6�SGI�� FRQVXOWDGR� HP� ��� GH� DEULO� GH� ������ jV� ��+���

:$//$&(�� 1�� �������� $Q� ,QVWLWXWLRQDO� $QDWRP\� DQG� )LYH� 3ROLF\� 0RGHV��
2[IRUG�8QLYHUVLW\� 3UHVV�� 2[IRUG�

:5,*+7��$� ��������2UJDQL]HG� &ULPH��:LOODQ� 3XEOLVKLQJ�� 3RUWODQG�

1(/621�0$&('2�'$�&58=

2� DXWRU� LQJUHVVRX� QD� $FDGHPLD� 0LOLWDU� HP� ������ FXOPLQDQGR� RV� VHXV�
HVWXGRV�HP������FRP�D�REWHQomR�GR�JUDX�GH�PHVWUH�HP�FLrQFLDV�PLOLWDUHV�QD�
HVSHFLDOLGDGH�GH�VHJXUDQoD��,QJUHVVDGR�QRV�TXDGURV�GD�*15��R�PHVPR�SDVVDUD�
D� GHVHPSHQKDU� IXQo}HV� QD� 8QLGDGH� GH�$FomR� )LVFDO�� FRP� FRPSHWrQFLDV� QD�

R� (FRQRPLF� DQG� )LQDQFLDO� &RXUVH� �QtYHLV� EiVLFR� H� DYDQoDGR�� QD� 6FXROD� GL�
3ROL]LD� 7ULEXWDULD�� RUJDQL]DGR� SHOD�&RPLVVmR� (XURSHLD��


