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1R�SUHVHQWH�DUWLJR�ID]HPRV�XPD�DQiOLVH�GD�HYROXomR�GD�³VHJXUDQoD�LQWHUQD´�GD�
8QLmR�(XURSHLD��WHQGR�FRPR�TXDGUR�WHyULFR�GH�IXQGR�DV�FRUUHQWHV�HVSHFtILFDV�
TXH� FRQVWLWXHP� R�PDLQVWUHDP� GH� H[SOLFDomR� GD� VHJXUDQoD�
3RVWHULRUPHQWH� WHQWDPRV� H[SOLFDU� FRPR� HYROXLX� D� ³VHJXUDQoD� LQWHUQD´� GD�
8QLmR�� UHODFLRQDQGR� D�PHVPD� FRP� DV�PXWDo}HV� QD� FRQFHomR� GH� IURQWHLUD� H�
RV� VHXV� HIHLWRV� QDV� TXHVW}HV� GH� LGHQWLGDGH��&RP� HIHLWR�� H[SRPRV� DV� UD]}HV�
TXH�OHYDUDP�j�HPHUJrQFLD�H�HYROXomR�GD�)URQWH[�SDUD�XPD�*XDUGD�&RVWHLUD�
H� GH� )URQWHLUDV� QR� TXDGUR� GH� VHJXUDQoD� GD�8QLmR� (XURSHLD�
&RQVHTXHQWHPHQWH� SURFXUDPRV� GHVWDFDU� R� SDSHO� GD�*XDUGD� &RVWHLUD� H� GH�
)URQWHLUDV��HQTXDQWR�LQVWUXPHQWR�GH�JHVWmR�H�FRQWUROR�GDV�IURQWHLUDV�H[WHUQDV�
FRQWULEXL� SDUD� XP� SRVVtYHO� SURFHVVR� GH� VHFXULWL]DomR� GD�8QLmR�(XURSHLD�� H�
GH� H[WHUQDOL]DomR� GD� VHJXUDQoD� GDV� IURQWHLUDV�
3RU�ILP��SUHWHQGHPRV�H[SOLFDU�DV�LPSOLFDo}HV�GD�DWXDomR�GD�*XDUGD�&RVWHLUD�
H� GH� )URQWHLUDV� SDUD� D� VHJXUDQoD� LQWHUQD� GRV� (VWDGRV�� SDUD� D� FRQFHomR�
FOiVVLFD� GH� IURQWHLUD�� H� SDUD� R� (VSDoR� GH� /LEHUGDGH�� 6HJXUDQoD� H� -XVWLoD�

3DODYUDV�FKDYH��6HJXUDQoD�,QWHUQD��8QLmR�(XURSHLD��*XDUGD��)URQWHLUD��,GHQWLGDGH�

$%675$&7

,Q� WKLV� DUWLFOH� ZH� DQDO\VH� WKH� HYROXWLRQ� RI� WKH� ³LQWHUQDO� VHFXULW\´� RI� WKH�
(XURSHDQ�8QLRQ�FRQVLGHULQJ�D� WKHRUHWLFDO�EDFNJURXQG�EDVHG�RQ�WKH�VSHFLILF�
FXUUHQWV�ZKLFK�FRQVWLWXWH�WKH�PDLQVWUHDP�UHJDUGLQJ�H[SODQDWLRQV�RI�VHFXULW\��
1H[W�� ZH� WU\� WR� H[SODLQ� KRZ� WKH� ³LQWHUQDO� VHFXULW\´� RI� WKH� 8QLRQ� KDV�
HYROYHG�� UHODWLQJ� LW� WR� WKH� DGMXVWPHQWV� LQ� ERUGHU� GHVLJQ� DQG� LWV� HIIHFWV� RQ�
LGHQWLW\� LVVXHV�� ,Q� HIIHFW�� ZH� VHW� RXW� WKH� UHDVRQV� WKDW� OHG� WR� WKH� HPHUJHQFH�
DQG�HYROXWLRQ�RI�)URQWH[�DV�D�%RUGHU�DQG�&RDVW�*XDUG�ZLWKLQ� WKH�(XURSHDQ�
8QLRQ� VHFXULW\� IUDPHZRUN��

��&RQWDFWR�� KJUHLQDOGR#KRWPDLO�FRP��7HO�� �� �� �������������



5HLQDOGR�+HUPHQHJLOGR���3URHOLXP�9,,������������ ���������

�������

$FFRUGLQJO\�� ZH� VHHN� WR� KLJKOLJKW� WKH� UROH� RI� WKH� %RUGHU� DQG� &RDVW� *XDUG�
DV� D� PHDQV� RI� PDQDJHPHQW� DQG� FRQWURO� RI� H[WHUQDO� ERUGHUV�� FRQWULEXWLQJ�
WR� WKH� SRWHQWLDO� SURFHVV� RI� (XURSHDQ� 8QLRQ� VHFXULWLVDWLRQ�� DV� ZHOO� DV� WKH�
H[WHUQDOLVDWLRQ� RI� ERUGHU� VHFXULW\��
)LQDOO\��ZH�GHPRQVWUDWH�WKH�HIIHFWV�%RUGHU�DQG�&RDVW�*XDUG�RSHUDWLRQV�PD\�
KDYH� RQ� WKH� LQWHUQDO� VHFXULW\� RI� WKH� 6WDWHV�� RQ� FODVVLFDO� ERUGHU� GHVLJQ�� DQG�
RQ� WKH�$UHD� RI� )UHHGRP�� 6HFXULW\� DQG� -XVWLFH�

.H\�ZRUGV�� ,QWHUQDO� 6HFXULW\�� (XURSHDQ�8QLRQ��*XDUG�� ERUGHU�� LGHQWLW\�

,1752'8d2

$R�ORQJR�GR�DUWLJR�SUHWHQGHPRV�ID]HU�XPD�DQiOLVH�GD�HYROXomR�GD�³VHJXUDQoD�
LQWHUQD´� GD� 8QLmR� (XURSHLD� �8(��� IRFDQGR�QRV� QD� YHUWHQWH� GR� FRQWUROR�
H[WHUQR� GDV� IURQWHLUDV� H� DV� VXDV� LPSOLFDo}HV� QDV� LGHQWLGDGHV� GRV� (VWDGRV� H�
GD�8QLmR�� 3DUD� R� HIHLWR�� WHPRV� FRPR� TXDGUR� WHyULFR� GH� IXQGR� DV� FRUUHQWHV�
HVSHFtILFDV�TXH�FRQVWLWXHP�D�PDWUL]�GH�H[SOLFDomR�GRV�HVWXGRV�GH�VHJXUDQoD��
2� SUHVHQWH� HQVDLR� VHUYLX� GH� EDVH� D� XPD� FRPXQLFDomR� FRP�R�PHVPR� WtWXOR��
QR� GHFRUUHU� GR� ,,� FROyTXLR� LQWHUQDFLRQDO� GD� UHYLVWD� ³'HEDWHU� (XURSD´�� QD�
8QLYHUVLGDGH� GH� &RLPEUD�� 1HVVH� VHQWLGR�� SURFXUDPRV� WDPEpP� LQWHJUDU�
DOJXQV�GRV�SRQWRV�FHQWUDLV�GHEDWLGRV�QR�HYHQWR��QRPHDGDPHQWH�D�H[SUHVVmR�
GH� ³DOPD´� DYHQWDGD� SRU�9LWDO�0RUHLUD�� QD� TXDO� R�7UDWDGR� GH� /LVERD� HVWDYD�
iYLGR�� H� GH� ³XWRSLD´� QR� GHFRUUHU� GH� XP� SURMHWR� GH� LQYHVWLJDomR� GH� TXH�
ÈOYDUR�9DVFRQFHORV� p� XP� GRV� VHXV� IDXWRUHV�
$VVLP��SRGHPRV�SDUWLU�GR�SUHVVXSRVWR�GH�TXH�D�³VHJXUDQoD�LQWHUQD´�GD�8(�Mi�
QmR�p�XPD�XWRSLD��HPERUD�HVWH�JORVDU�GHSHQGD�GR�QRVVR�JUDX�GH�H[SHWDWLYDV�
H� H[LJrQFLDV� SHUDQWH� R� SURFHVVR� GH� LQWHJUDomR� HXURSHLD�� 3RU� RXWUR� ODGR�� R�
(VSDoR� GH� /LEHUGDGH�� 6HJXUDQoD� H� -XVWLoD� �(/6-�� RQGH� VH� LQVHUHP� HVWDV�
PDWpULDV� p� XPD� GDV� GR]H� iUHDV� GH� FRPSHWrQFLD� SDUWLOKDGD�� GH� DFRUGR� FRP�
D� DOtQHD� M��� Q��� ��GR� DUWLJR���GR�7UDWDGR�GR�)XQFLRQDPHQWR�GD�8(� �7)8(���
R� TXH� IRUWDOHFH� HVWH� QRVVR� SUHVVXSRVWR�� SHOR�PHQRV� QR� SODQR� QRUPDWLYR�
$� ³VHJXUDQoD� LQWHUQD´� GD� 8(�� GHYLGR� DR� VHX� SURFHVVR� GH� FRPXQLWDUL]DomR� H�
j� H[LVWrQFLD� GH� DJHQWHV� D� DWXDU� D� HVVH� QtYHO�� p� XP� H[HPSOR� SDUDGLJPiWLFR� GH�
PRGHORV� WHQGHQFLRQDOPHQWH� IHGHUDLV�� &RQTXDQWR� HVWH� QmR� VHMD� R� FDPLQKR� TXH�
GHYHUi�D�8QLmR�WRPDU�QRV�SUy[LPRV�WHPSRV��PDV�DSHQDV�XPD�PLVWXUD�GH�SROtWLFDV�
PLVWDV� H� FRQFDWHQDGDV� �LQWHUJRYHUQDPHQWDLV�VXSUDQDFLRQDLV��� FRP� H[FHo}HV� H�
DSOLFDo}HV�FRQGLFLRQDGDV�D�DOJXQV�PHPEURV��QD�OyJLFD�GRV�DFRUGRV�GH�6FKHQJHQ��
$V�TXHVW}HV�GH�VHJXUDQoD�WrP�YLQGR�D�JDQKDU�XPD�HQFLPDGD�SURHPLQrQFLD�QRV�
GHEDWHV�SROtWLFRV�H�DFDGpPLFRV��VHMD�SHORV�IHQyPHQRV�PLJUDWyULRV�RX�WHUURULVWDV��
VHMD�SHOD�SUySULD�GLQkPLFD�GR�SURFHVVR�GH�LQWHJUDomR�HXURSHLD��TXH�RUD�DSDUHQWD�
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DYDQoDU��HVWDJQDU�RX�UHFXDU��1HVVD�PHGLGD��XP�WUDoR�FDUDWHUL]DGRU�GR�SHUFXUVR�
GH� FRQVWUXomR� HXURSHLD� RVFLOD� HQWUH� XPD� DQiWHPD� H� XPD� YRQWDGH� LQGyPLWD��
3RU� RXWUR� ODGR�� SDUD� WRUQDU� R� VRQKR� HXURSHX� GRV� VHXV� SDLV� IXQGDGRUHV� H� D�
8(�GHL[DU�GH�VHU�XPD�³XWRSLD´�H�SDVVDU�D�VHU�XP�SURMHWR�FRP�³DOPD´��WHPRV�
GH� GHL[DU� GH� GHVHQYROYHU� H[HUFtFLRV� GH� WHUJLYHUVDomR� RX� GH� PHUD� HUtVWLFD��
RX� VHMD�� WDQWR� WHU�PHGR� GH�PXLWD� H� SRXFD� LQWHJUDomR�

H�DEUDQJHQWH��3RU�RXWUR�ODGR��DWUDYpV�GD�OHQWH�GDV�WHRULDV�GD�LQWHJUDomR�HXURSHLD��
WDPEpP�QRV�p�SRVVtYHO�DYHQWDU�XP�TXDGUR�H[SOLFDWLYR�GD�HYROXomR�GD�³VHJXUDQoD�
LQWHUQD´��HVSHFLDOPHQWH�DWUDYpV�GR�UHFXUVR�j�FRUUHQWH�GR�LQWHUJRYHUQDPHQWDOLVPR��
QHRIXQFLRQDOLVPR�� LQVWLWXFLRQDOLVPR� H� FRQVWUXWLYLVPR��� 3RUWDQWR�� p� SRVVtYHO�
FRQFDWHQDU� HVWDV� YiULDV� SHUVSHWLYDV�� SURFXUDQGR�XPD�PDWUL]� GH� H[SOLFDomR�
$�DERUGDJHP�WUDGLFLRQDOLVWD�YDL�QRV�GDU�DOJXQV�HOHPHQWRV�DVVHQWHV�QD�WHRULD�FOiVVLFD�
UHDOLVWD��HP�TXH�RV�LQWHUHVVHV�GRV�(VWDGRV�VmR�R�SULQFLSDO�PRWRU�GD�VXD�DomR��R�TXH�
SHUPLWH�FRPSUHHQGHU�DOJXQV�DYDQoRV�EORTXHLRV�FRQWURODGRV��1R�HQWDQWR��QHVWH�HQVDLR�
YDPRV�GDU� HVSHFLDO�SULPD]LD�jV� DERUGDJHQV�DEUDQJHQWHV�GH�&RSHQKDJD�H�3DULV�
$� (VFROD� GH� &RSHQKDJD� YDL�QRV� GDU� D� LPSRUWkQFLD� GRV� DWRV� GH� IDOD�� GRV�
GLVFXUVRV�DVVRFLDGRV�HVSHFLDOPHQWH�DRV�IHQyPHQRV�PLJUDWyULRV�H�WHUURULVWDV��
GD� LPSRUWkQFLD� GDV� DXGLrQFLDV��%HP� FRPR�R� FRQFHLWR� GH� �GHV�VHFXULWL]DomR�
GHVWDV� SROtWLFDV� H� GH� FRQVWUXomR� GD� DPHDoD�� (QTXDQWR� HVWD� VH� FHQWUD� QR�
SURFHVVR�GH�VHFXULWL]DomR�H�SULYLOHJLD�R�HVWXGR�GRV�DWRV�GH�IDOD��D�DERUGDJHP�
GH� 3DULV� FRORFD� D� rQIDVH� QDV� SUiWLFDV� H� QR� FRQWH[WR� LQVWLWXFLRQDO��
2�DUWLJR�HVWi�HVWUXWXUDGR�GD�IRUPD�VHJXLQWH��XPD�LQWURGXomR��RQGH�WUDoDPRV�
RV� HL[RV� SULQFLSDLV� GD� SUREOHPiWLFD� HP� HVWXGR� H� DSUHVHQWDPRV� DV� OLQKDV�
FDUDWHUL]DGRUDV� GD� PDWUL]� WHyULFD� XVDGD�� QXP� VHJXQGR� SRQWR� H[SRPRV� H�
FDWHWHUL]DPRV� D� HYROXomR� GD� ³VHJXUDQoD� LQWHUQD´� GD�8QLmR� H� D� TXHVWmR� GDV�
IURQWHLUDV�� QXP� WHUFHLUR�� DERUGDPRV� D� JpQHVH� H� RV� GHVHQYROYLPHQWRV� GD�
JHVWmR� H� FRQWUROR� GDV� IURQWHLUDV� GD� 8(�� H� WHUPLQDPRV� FRP� D� DSUHVHQWDomR�
GH� XP� FRQMXQWR� GH� FRQFOXV}HV�

���'26�(678'26�'(� 6(*85$1d$��&23(1+$*$�(� 3$5,6

4XDQGR�VH�HVWXGD�RV�IHQyPHQRV�PLJUDWyULRV��DV�IURQWHLUDV�H�DV� WHPiWLFDV�GD�
VHJXUDQoD� p� UHFRUUHQWH� R� UHFXUVR� DRV� HVWXGRV� GH� VHJXUDQoD�� QRPHDGDPHQWH�
j� DERUGDJHP� DEUDQJHQWH� GH� &RSHQKDJD� H� 3DULV�
2V�DUJXPHQWRV�GD�(VFROD�GH�&RSHQKDJD� WrP�VLGR�HVSHFLDOPHQWH�YHLFXODGRV�
SRU� :HDYHU� ������� ������ ������� %X]DQ�� :DHYHU� H� :LOGH� �������� GD� TXDO�

��9HU��+HUPHQHJLOGR�� ����E�
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VH� H[WUDL� XP� GRV� HOHPHQWRV� HVVHQFLDLV� GHVWD� DERUGDJHP�� RV� DWRV� GH� IDOD�
�³VSHDFK�DFW´���'HVWDUWH��D�VHJXUDQoD�p�FRQVWUXtGD�VRFLDOPHQWH�H�DV�DPHDoDV�
j�VHJXUDQoD��UHTXHUHP�SRVWHULRUPHQWH�PHGLGDV�GH�HPHUJrQFLD�TXH�MXVWLILTXHP�
GHWHUPLQDGDV�Do}HV�SDUD�DOpP�GRV�OLPLWHV�QRUPDLV�GR�SURFHGLPHQWR�SROtWLFR��
$� VHJXUDQoD� p� DVVLP� FHQWUDGD� QR� GLVFXUVR��
2XWUR�HOHPHQWR�FHQWUDO�GHVWD�(VFROD�DVVHQWD�QD�³VHFXULWL]DomR´�´GHVVHFXULWL]DomR´��
SULPDULDPHQWH�GHVHQYROYLGD�SRU�2OH�:DHYHU��������������������TXH�LPSXOVLRQRX�
PDLV�WDUGH�R�HVWXGR�GD�VHFXULWL]DomR�FRP�RV�³QRYRV´�WHPDV�GH�VHJXUDQoD�FRPR�D�
PLJUDomR��GHVHQYROYLGRV�QRPHDGDPHQWH�SRU�+X\VPDQV� ��������:LOOLDPV� �������
H�%DO]DT� ������� �������� TXH�GDULD� RULJHP�j� WHRULD� GD� VHFXULWL]DomR�
3DUD�%X]DQ��:DHYHU�H�:LOGH������������D�VHFXULWL]DomR�SRGH�VHU�YLVWD�FRPR�
D�YHUVmR�PDLV�H[WUHPD�GH�SROLWL]DomR��3RU�VHX�WXUQR��SDUD�R�DXWRU�GD�(VFROD�
GH�3DULV��+X\VPDQV� ������� ����� D� VHFXULWL]DomR� QmR� p� XP�DWR� GH� IDOD��PDV�
XP�SURFHVVR�PXOWLGLPHQVLRQDO�HP�TXH�DV�KDELOLGDGHV��VNLOOV���R�FRQKHFLPHQWR�
HVSHFLDOL]DGR�� DV� URWLQDV� LQVWLWXFLRQDLV� H�RV�GLVFXUVRV�GR�SHULJR�PRGXODP�D�
UHODomR� HQWUH� VHJXUDQoD� H� OLEHUGDGH�
'H� DFRUGR� FRP� RV� SUHFHLWRV� GD� (VFROD� GH� &RSHQKDJD�� XP� WHPD� Vy� VHUi�
VHFXULWL]DGR� VH� H[LVWLU� XPD� DXGLrQFLD� �S~EOLFR� DOYR�� D� TXH� R� DWRU� VH� GLULJH��
3RU�VXD�YH]��HVVD�DXGLrQFLD�WHP�GH�HVWDU�SUHGLVSRVWD�D�DFHLWDU�YROXQWDULDPHQWH�
HYHQWXDLV� SUHUURJDWLYDV� H[FHFLRQDLV� SDUD� OLGDU� FRP� D� DPHDoD� �%X]DQ� H�
:DHYHU��������%DO]DFT���������$VVLP��D�VHFXULWL]DomR�QmR�p�DSHQDV�UHWyULFD��
HOD� p� WDPEpP� R� SURGXWR� GH� XP� WUDEDOKR� GH�PRELOL]DomR� �%LJR�� ������ ����
+X\VPDQV� ������� ����� SURFXUD� HVWXGDU� R� QH[R� H[LVWHQWH� HQWUH� DV� PDWpULDV� GH�
LPLJUDomR�H�DVLOR�QD�8(�H�RV�VHXV�HIHLWRV�QD�VHJXUDQoD��&RQVLGHUD�R�DXWRU�TXH�D�
LQVHJXUDQoD�p�XP� IHQyPHQR�SROtWLFR�H� VRFLDOPHQWH�FRQVWUXtGR�H� FRQWHVWD� DOJXQV�
HOHPHQWRV�HVWUXWXUDQWHV�GD�VHJXUDQoD��GXUDQWH�ORQJR�WHPSR�DYDQoDGRV�SRU�:ROIHUV�
�������� 6HQGR� DVVLP�� UHIXWD� D� QDWXUH]D� REMHWLYD� RX� VXEMHWLYD� GD� DPHDoD�� H� D�
SULRULGDGH�SROtWLFD�TXH�PHUHFH��3RU�RXWUR� ODGR��FRQVLGHUD�TXH�D�³VHJXUDQoD´�QmR�
Vy� FRPSHWH� FRP� D� ³QmR�VHJXUDQoD´� HQTXDQWR� REMHWLYR� SROtWLFR�� EHP� FRPR� HP�
DOJXPDV� VLWXDo}HV�� GLIHUHQWHV� UHLYLQGLFDo}HV�GH� LQVHJXUDQoD� FRPSHWHP�HQWUH� VL�
2XWUR�GRV�HOHPHQWRV�FHQWUDLV�GH�+X\VPDQV�������������p�HQWHQGHU�D�VHJXUDQoD�
FRPR� XPD� WpFQLFD� GH� JRYHUQDomR�� $� LQVHJXUDQoD� QmR� p� XP� IDFWR� QDWXUDO��
PDV� H[LJH� VHPSUH� TXH� VHMD� HVFULWD� H� IDODGD� D� VXD� H[LVWrQFLD�� VHQGR� TXH� HP�
DOJXQV� FDVRV� p� WtSLFR� H[WHUQDOL]DU� R� IRFR� GH� DWHQomR� QXP� GLVFXUVR�
2�SRGHU�FRQVWLWXWLYR�GD� OLQJXDJHP�p�PXLWR� LPSRUWDQWH��SRU�RXWUR� ODGR��HVWD�
H� R� GHVHPSHQKR� GH� SDSpLV� FXPSUHP� XPD� DomR� FHQWUDO� QD� PRGXODomR� GRV�
GRPtQLRV�GH�VHJXUDQoD��HVSHFLDOPHQWH�QD�FRQVWUXomR�GR�FDPSR�GD�³VHJXUDQoD�
LQWHUQD´� QD� 8(�� D� TXDO� GHSHQGH� GH� SURFHVVRV� WHFQROyJLFRV� H� WHFQRFUiWLFRV�

��9HU� SDUD� XPD� VtQWHVH� GD� HYROXomR� H� GDV� SHUVSHWLYDV� GH� VHFXULWL]DomR��/pRQDUG�� ������ ��������
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�+X\VPDQV�� ������ ���� FRPR� p� R� FDVR� SRU� H[HPSOR� GD� � $JrQFLD� (XURSHLD�
GH� *HVWmR� GD� &RRSHUDomR� 2SHUDFLRQDO� QDV� )URQWHLUDV� ([WHUQDV� �)URQWH[�� H�
GR�(XURSHDQ� %RUGHU� 6XUYHLOODQFH� 6\VWHP� �(XURVXU��
(P�YiULDV� REUDV� GH� DXWRUHV� GD�(VFROD� GH�&RSHQKDJD�� D� VHJXUDQoD� p� HQWHQGLGD�
HVVHQFLDOPHQWH�FRPR�XP�FRQFHLWR�FRQWHVWDGR���³$�VHJXUDQoD�p�R�TXH�ID]��SHOR�TXH�
©IDODU�GH�VHJXUDQoDª�QmR�GHYH�VHU�HQWHQGLGR�FRPR�XP�DWR� LQRFHQWH´��*X]]LQL��
������ ����� QD�PHGLGD� HP�TXH� ³D� VHJXUDQoD� p� XP�DWR� GH� IDOD´� �:DHYHU�� ������
����� H� FRPR� UHIHULX�$XVWLQ� ������� ���� ³DOJR� p� IHLWR� SHOD� IDOD�� IDODU� p� ID]HU´�
2� HVWXGR� GR� FRQVWUXWLYLVPR� DVVXPH� XP� SDSHO� FHQWUDO� QD� IRUPDomR� GRV�
HOHPHQWRV�FHQWUDLV�GDV�(VFRODV�GH�VHJXUDQoD�RUD�UHIHULGDV��QRPHDGDPHQWH�R�
FRQVWUXWLYLVPR��VRFLDO��p�IXQGDPHQWDO�QHVWD�V��FRUUHQWH�V���$�VHJXUDQoD�HPHUJH�
GH� GHWHUPLQDGRV� GHVHQYROYLPHQWRV� H� HYHQWRV� QR� FDPSR� GD� VHJXUDQoD�� $V�
SUiWLFDV�GH�VHJXUDQoD�WRUQDP�RV�IHQyPHQRV�LQWHOLJtYHLV�FRPR�LQVHJXUDQoDV�H��
SRUWDQWR��FRPR�REMHWRV�GH�SROtWLFD�GH�VHJXUDQoD��+X\VPDQV�����������������
6HQGR�DVVLP��RV�FRQFHLWRV�IXQGDPHQWDLV�GH�+X\VPDQV�����������������VmR��
³UDFLRQDOLGDGH� GD� VHJXUDQoD´�� ³GRPtQLRV� GD� LQVHJXUDQoD´� H� ³WpFQLFDV� GH�
JRYHUQDomR�GD�VHJXUDQoD�H�OLEHUGDGH´��1Ro}HV�HVWDV�TXH�VHUmR�IXQGDPHQWDLV�
SDUD� FRPSUHHQGHU� D� WHPiWLFD� TXH� HVWDPRV� D� WUDWDU�
3RU� RXWUR� ODGR�� 'LGLHU� %LJR� EHP� DILUPDU� TXH� p� SRVVtYHO� VHFXULWL]DU�
GHWHUPLQDGRV� SUREOHPDV� VHP� DWRV� GH� IDOD� RX� GLVFXUVRV�� H� DV� 3ROLFLDLV� H� DV�
)RUoDV�$UPDGDV�WHP�VDELGR�ID]r�OR�GXUDQWH�ORQJR�WHPSR��2�WUDEDOKR�SUiWLFR��
D� GLVFLSOLQD� H� D� H[SHULrQFLD� VmR� WDPEpP� LPSRUWDQWHV� FRPR� WRGDV� DV� IRUPDV�
GH�GLVFXUVR��&RQVHTXHQWHPHQWH��RV�DWRV�GDV�HVWUXWXUDV�EXURFUiWLFDV�RX�UHGHV�
OLJDGDV� D� SUiWLFDV� GH� VHJXUDQoD� H� DV� WHFQRORJLDV� HVSHFtILFDV� TXH� HOHV� XVDP�
�+X\VPDQV�� ������ SRGHP�GHVHPSHQKDU� XP� SDSHO�PDLV� DWLYR� QRV� SURFHVVRV�
GH� VHFXULWL]DomR� TXH� RV� DWRV� GH� IDOD� �/pRQDUG�� ������ �����
'LGLHU� %LJR� ������� H� -HI�+X\VPDQV� ������� IRUDP� RV� SULQFLSDLV� WLPRQHLURV�
GD�(VFROD�GH�3DULV��DVVHQWDQGR�R�VHX�GLVFXUVR�QD�H[LVWrQFLD�GH�XP�FRQWtQXR�
GH�VHJXUDQoD��(VWD�p�IXQGDPHQWDOPHQWH�R�UHVXOWDGR�GH�SUiWLFDV�LQVWLWXFLRQDLV�
H� GH� IRUPDomR� GH� FRPXQLGDGHV� HSLVWpPLFDV��'HVWD� IRUPD�� SRGHPRV� DILUPDU�
TXH�³VHJXUDQoD��WHUURULVPR��PLJUDo}HV�H�IURQWHLUDV´�VmR�HOHPHQWRV�DGHTXDGRV�
SDUD� VHUHP� H[SOLFDGRV� SRU� HVWD� DERUGDJHP�
(QTXDQWR�D�DERUGDJHP�GD�(VFROD�GH�&RSHQKDJD�QR�SURFHVVR�GH�VHFXULWL]DomR�
SULYLOHJLD�R� HVWXGR�GRV�DWRV�GH� IDOD�� D� DERUGDJHP�SLRQHLUD�GH�%LJR�GHVWDFD�
R� SDSHO� GDV� SUiWLFDV�� 7HQGR� XPD� LQVSLUDomR� WHyULFD� HP� 3LHUUH� %RXUGLHX�

JRYHUQDPHQWDO�GH�VHJXUDQoD´���(VWH�DSUHVHQWD�FRPR�HOHPHQWRV�HVVHQFLDLV�GHVWD�

��9HMD�VH��*DOOLH�� ������%DOGZLQ�� ������&RQQROO\�� ������&ROOLHU� HW� DO��� �����
��9HMD�VH��%RVVRQJ� DQG�5KLQDUG�� ������ �����
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FRUUHQWH� D�� IXVmR� GD� VHJXUDQoD� LQWHUQD� H� H[WHUQD�� FHQWUDOLGDGH� GDV� DJrQFLDV�
GH�VHJXUDQoD��VXSUHPDFLD�GD�DomR�DWLYLGDGH�VREUH�R�GLVFXUVR��(VWHV�HOHPHQWRV�
YmR� HVWDU� WRGRV� SUHVHQWHV� QD� HYROXomR� GD� ³VHJXUDQoD� LQWHUQD´� HXURSHLD�
+X\VPDQV� ������� ��� FRQVLGHUD� TXH� D� LQVHJXUDQoD� QmR� Vy� WHP� D� YHU� FRP�
D� GHILQLomR� GH� DPHDoD�� PDV� WDPEpP� H� SULQFLSDOPHQWH� FRP� D� SROtWLFD� H�
HQTXDGUDPHQWR�LQVWLWXFLRQDO�GD�TXHVWmR��³GRPtQLRV�GH�LQVHJXUDQoD´���0HVVDUL��
������ ������ $� LQVHJXUDQoD� HPHUJH� GLVFXUVLYDPHQWH� H� LQVWLWXFLRQDOPHQWH�
FRPR� UHVXOWDGR� GH� SUiWLFDV� GH� PRGXODomR� HP� WHUPRV� GH� UDFLRQDOLGDGH� GH�
VHJXUDQoD� �+X\VPDQV�� ������ ���
&RPR�GHVWDFDPRV�HP�HVWXGRV�DQWHULRUHV��+HUPHQHJLOGR���������������������
D� ³JOREDOL]DomR�GD� LQVHJXUDQoD´�QD� OLQKD�GH�'LGLHU�%LJR� ������������� IUXWR�
GD� SURSDJDomR� GD� OLJDomR� jV� QDUUDWLYDV�PRGHUQDV� GR� WHUURULVPR� H� GDV� VXDV�
FRQVHTXrQFLDV�� OHYRX� D� XPD� GLVWLQomR� H� FRQIXVmR� REVROHWD� HQWUH� JXHUUD��
GHIHVD��FULPH��LQYHVWLJDomR�SROLFLDO��VHJXUDQoD�LQWHUQD�H�RUGHP��&RP�HIHLWR��
FRORFD�VH�HP�FDXVD�R�SDSHO�VREHUDQR�GR�(VWDGR��GH�QmR�VHU�FDSD]�GH�JDUDQWLU�

FRRSHUDU�LQWHUQDFLRQDOPHQWH�SDUD�VH�VHQWLU�VHJXUR�GHQWUR�GDV�VXDV�IURQWHLUDV��
H� DVVLP� WHQWDU� UHGX]LU� R� VHQWLPHQWR� GH� LQVHJXUDQoD� GDV� SRSXODo}HV�
3RU�RXWUR�ODGR��D�DEROLomR�GRV�FRQWURORV�QDV�IURQWHLUDV�LQWHUQDV�IRL�SRWHQFLDGRU�
GD� GLVVHPLQDomR� GH� XP�GLVFXUVR� JHQHUDOL]DGR� EDVHDGR� QD� H[LVWrQFLD� GH� XP�
GpILFH�GH�VHJXUDQoD�UHVXOWDQWH�GD�DEHUWXUD�GDV�IURQWHLUDV�LQWHUQDV��TXH�OHYRX�
j� VHFXULWL]DomR� GH� PDWpULDV� FRPR� D� LPLJUDomR� H� R� DVLOR� �.RVWDNRSXORX��
�������&RQVHTXHQWHPHQWH�IRPHQWRX�³D�YLVmR�SROtWLFD�GH�TXH�XPD�(XURSD�VHP�
IURQWHLUDV� GHSHQGH� GH� XPD� JHVWmR� HILFD]� GDV� IURQWHLUDV´� �+LOOV�� ������ ����
6DUDK�/pRQDUG�������������UHIHUH�TXH�p�SRVVtYHO�FRPELQDU�DV�GXDV�DERUGDJHQV�
GHOLQHDQGR�R�HVWXGR�DWUDYpV�GRV�GLVFXUVRV�H�SUiWLFDV�GH�VHFXULWL]DomR��3DUD�R�IHLWR�
UHFRUUH�j�FRQFHomR�GH�%DO]DFT�������������D�TXDO�QmR�XVD�R�WHUPR�GH�³SUiWLFD´�
FRPR�%LJR��PDV� GH� ³IHUUDPHQWD´� �WRRO�� RX� GH� ³LQVWUXPHQWR´� GH� VHFXULWL]DomR��

&RP�HIHLWR��VHJXQGR�HVWD�GHILQLomR��DV�SUiWLFDV�GH�VHFXULWL]DomR�VmR�DWLYLGDGHV�
TXH�� SHOD� VXD� SUySULD� QDWXUH]D� LQWUtQVHFD�� WUDQVPLWHP� D� LGHLD� GH� TXHP� DV�
REVHUYD�� GLUHWD� RX� LQGLUHWDPHQWH�� QD� TXDO� R� WHPD�TXH� HOHV� HVWmR� D� HQIUHQWDU�
p� XPD� DPHDoD� j� VHJXUDQoD� �/pRQDUG�� ������ �����
'H� DFRUGR� FRP�'LGLHU�%LJR� ������������SDUD� HQWHQGHU�RV� FRQWURORV� IURQWHLULoRV�
GD�8(�H�DV�SUiWLFDV�GH��LQ�VHFXULWL]DomR�D�RSHUDU�QHVVH�FRQWH[WR�p�HVVHQFLDO�HYLWDU�
XPD�DERUGDJHP�PROGDGD�H[FOXVLYDPHQWH�SHORV�WHUPRV�GD�WHRULD�GD�VHFXULWL]DomR��
1HVVH�VHQWLGR��GHYH�VH�OHYDU�HP�FRQWD�R�FRQWH[WR�SUDJPiWLFR�H�DV�SUiWLFDV�VRFLDLV�
QDV� TXDLV� RV� DWRUHV� HVWmR� LQVHULGRV� �.UDWRFKZLO�� ������%UHPEHUJ�� ������ �����
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(P�YH]� GH� WUDQVIRUPDU� TXDOTXHU� GLVFXUVR� HP�XP�DWR� GH� IDOD� SHUIRUPDWLYR��
p�QHFHVViULR�HQWHQGHU�FRPR�XPD�VpULH�GH�GLVFXUVRV�JHUDOPHQWH�VmR�IRUMDGRV�
FRPR�IRUPDV�GH� MXVWLILFDomR�GH� IDFWRV�H[�SRVW�GDV�SUiWLFDV�TXRWLGLDQDV�SDUD�
SURFODPDU� XPD� JRYHUQDPHQWDOLGDGH� GH� PHGR� H� LQTXLHWDomR�� H� DQDOLVDU� D�
FRUUHODomR� HQWUH� HVWDV� UDFLRQDOL]Do}HV�� DWUDYpV� GH� SUiWLFDV� MXVWLILFDWLYDV� H�
GH� �LQ�VHFXULWL]DomR�GRV�DWRUHV� ��SUiWLFDV�TXH�YDULDP�PXLWR��GHSHQGHQGR�GR�
FDPSR�RX�XQLYHUVR�VRFLDO�HP�TXH�HVWmR� LPSODQWDGDV��1D�SUiWLFD��³FRQWURORV�
QDV� IURQWHLUDV´� RSHUDP� HP� SHOR� PHQRV� WUrV� XQLYHUVRV� VRFLDLV� GLIHUHQWHV�
TXH� VH� PLVWXUDP� FRP� R� SURFHVVR� GH� FRQWUROR� GDV� IURQWHLUDV�� PDV� TXH� VmR�
GLVWLQWRV�HP�WHUPRV�GH�GRPtQLR�GH�GLVSRVLo}HV�GH�FDGD�SURILVVmR�HQYROYLGD��
R� FDPSR� HVWUDWpJLFR�PLOLWDU�� R� FDPSR� GD� VHJXUDQoD� LQWHUQD� H� GR� XQLYHUVR�
VRFLDO� JOREDO� GD� F\EHU�YLJLOkQFLD� �%LJR�� ������ �����
$�SHUFHomR�GD�LQWHUGHSHQGrQFLD�H�DV�DPHDoDV�GHVHPSHQKDP�XP�SDSHO�FHQWUDO�
QD�OHJLWLPDomR�GD�RUGHP�SROtWLFD��(VWD�SHUFHomR��SRU�VXD�YH]��HVWi�OLJDGD�DR�
SURFHVVR�GH�DXWR�FRPSUHHQVmR�GD�8(�FRPR�XPD�³FRPXQLGDGH�GH�VHJXUDQoD´�
FLYLO� H� DV� UHVSRQVDELOLGDGHV� TXH� DV� LQVWLWXLo}HV� HXURSHLDV� DGTXLULUDP� HP�
iUHDV�IXQGDPHQWDLV�GD�SROtWLFD�LQWHUQD��QRPHDGDPHQWH�QDV�UHODFLRQDGDV�FRP�
RV� ULVFRV� GH� VRIW� VHFXULW\� �/DYHQH[�� ������ �����
$�SHUFHomR�GD�LQWHUGHSHQGrQFLD��QmR�p�XPD�HQWLGDGH�IL[D��PDV�YDULD�FRP�DV�
FRQMXQWXUDV�H�DV�SUHRFXSDo}HV�GH�VHJXUDQoD�GHQWUR�GD�8QLmR��/DYHQH[��������
������1mR�SRGHPRV�ROYLGDU� TXH� DV� WUDQVIRUPDo}HV�RSHUDGDV�QR�GRPtQLR�GR�
(/6-�� HPERUD� WHQKDP� GDGR� PDLV� DXWRQRPLD� jV� LQVWLWXLo}HV� HXURSHLDV�� SRU�
YLD� GD� FRPXQLWDUL]DomR�� SRU� RXWUR� ODGR�� GDGD� D� VLQJXODULGDGH� GDV� PDWpULDV�
DERUGDGDV� FULDUDP� XPD� LQWHUGHSHQGrQFLD� PDLRU� FRP� RV� GLIHUHQWHV� DWRUHV��
TXHU� FRP� RV� (VWDGRV�PHPEURV�� TXHU� FRP� SDtVHV� YL]LQKRV� GD�8(�
1HVWD� SHUVSHWLYD�� D� VHFXULWL]DomR� QmR� GHULYD� GLUHWDPHQWH� GH� REMHWLYRV� GH�
DPHDoDV� H[WHUQDV�� PDV� p� R� UHVXOWDGR� GH� XP� SURFHVVR� HQTXDGUDGR� QXP�
DPELHQWH�LQVWLWXFLRQDO�HP�HYROXomR��/DYHQH[��������������FRP�XPD�JHRPHWULD�
YDULiYHO� H� GHVHQYROYLGD�PXLWDV� YH]HV� GH� IRUPD� VLQFRSDGD��
$V�FDSDFLGDGHV�LQVWLWXFLRQDLV�UHIHUHP�VH�j�GLQkPLFD�GH�GLVWULEXLomR�GH�FRPSHWrQFLDV�
H� UHFXUVRV�QR� VLVWHPD�PXOWLQtYHO�GD�8QLmR�H� DR� IRUQHFLPHQWR�GR�SDQR�GH� IXQGR�
GD� UHVSRQVDELOL]DomR� GD� 8(� QR� HQYROYLPHQWR� GDV� DWLYLGDGHV� GH� JRYHUQDomR�
�/DYHQH[�� ������ ������ $VVLP�� GH� DFRUGR� FRP� /DYHQH[� �������� R� FUHVFLPHQWR�
GD� YHUWHQWH� H[WHUQD� GD� VHJXUDQoD� LQWHUQD� VXSRUWD� R� DUJXPHQWR� FUtWLFR� GH� TXH� RV�
DWRUHV�GH�VHJXUDQoD�HXURSHXV�YHHP�QD�FRPR�XPD�RSRUWXQLGDGH�SDUD�DXPHQWDU�D�
VXD� DXWRQRPLD� HP� UHODomR� DRV� VLVWHPDV�GH� VXSHUYLVmR�QDFLRQDO� H� VXSUDQDFLRQDO�
&RP� HIHLWR�� QD� OLQKD� GR� SHQVDPHQWR� GH� 'LGLHU� %LJR� R� FRQFHLWR� GH� ³VHJXUDQoD�

� IRUPD�GH�

�

HW� DO�� ������+X\VPDQV�� ������ �:DHYHU�� HW� DO�� �������
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XP�FRQWLQXXP� DV� DWLYLGDGHV�GH�SUHYHQomR� H�GH� UHSUHVVmR�GD� FULPLQDOLGDGH� �OXWD�

GH�UHSUHVVmR�GD�LPLJUDomR�FODQGHVWLQD��R�FRQWUROR�H�RV�FDPLQKRV�GRV�UHTXHUHQWHV�GH�
DVLOR�SROtWLFR��TXH�HUDP�DQWHULRUPHQWH�DWLYLGDGHV�FRPSDUWLPHQWDGDV��%LJR��������

SRUWXJXHVD� GR� &RQVHOKR� GH� ������ SODVPDGR� SDUWLFXODUPHQWH� QDV� FRQFOXV}HV� GR�
&RQVHOKR�GH�6DQWD�0DULD�)HULD����������RQGH�HQWUH�RXWUDV�PHGLGDV��IRL�GHVWDFDGD�
D�GLPHQVmR�H[WHUQD�GD�SROtWLFD�GH�PLJUDomR��DWUDYpV�GH�XP�HIHWLYR�FRQWUROR�SHOD�
8(�QDV�VXDV�IURQWHLDV�H[WHUQDV�H�D�DVVLQDWXUD�GR�DFRUGR�GH�UHDGPLVVmR�FRP�SDtVHV�

'H� DFRUGR� FRP� $QGUHZ� *HGGHV� ������� ����� D� PLJUDomR� LQWHUQDFLRQDO� p�
UHODWLYDPHQWH�GLVSHQGLRVD�H�H[LJH�UHFXUVRV�VXEVWDQFLDLV��1HVVH�VHQWLGR�H�DWHQWDQGR�

QHVWH�kPELWR�WHQGHP�D�VHU�JUDGXDLV�H�GH�DFRUGR�FRP�R�EDODQFHDPHQWR�GR�PRPHQWR�

PDLV� GR� TXH� IUXWR� GH� XPD� SROtWLFD� HVWUXWXUDGD� H� FRP� FDUL]� ³HVWUDWpJLFR´�
$VVLP��D�IXVmR�GD�VHJXUDQoD�LQWHUQD�H�H[WHUQD�QmR�p�R�UHVXOWDGR�GR�DVFHQGHU�
GH� XPD� DPHDoD� JOREDO�� RX� SHOR� PHQRV� QmR� Vy�� PDV� WDPEpP� GHSHQGH� GH�
HYROXo}HV�HVWUXWXUDLV�GDV�GLIHUHQWHV�LQVWLWXLo}HV�UHODFLRQDGDV�FRP�D�VHJXUDQoD�
H� DV� VXDV� UHODo}HV� FRP� RV� DWRUHV� SROtWLFRV� �%LJR�� ������� e� WDPEpP� QHVVD�
OyJLFD� TXH� WHPRV� GH� HQWHQGHU� D� HYROXomR� GD� ³VHJXUDQoD� LQWHUQD´� GD�8(�
1D� OLQKD� GR� H[SRVWR� SRU�/DYHQH[� H�:LFKPDQQ� ������� ���� D� HPHUJrQFLD� GD�
GLPHQVmR� H[WHUQD� GD� VHJXUDQoD� LQWHUQD� GD� 8(� p� SDUWH� GH� GXDV� WHQGrQFLDV�
PDLV� DPSODV� GD� (XURSD� FRQWHPSRUkQHD�� R� HVEDWLPHQWR� GD� GLVWLQomR� HQWUH�
D� VHJXUDQoD� LQWHUQD� H� H[WHUQD�� H� D� JUDGXDO� H[WHQVmR� GDV� SROtWLFDV� GD� 8(�
DVVRFLDGDV�D�(VWDGRV�QmR�PHPEURV��HQWmR�EDWL]DGD�GH�³JRYHUQDQoD�H[WHUQD´�
2� GHVHQYROYLPHQWR� GD� DJHQGD� GH� SROtWLFD� H[WHUQD� UHIOHWH�VH� GH� IDFWR� QDV�
DPHDoDV� TXH� VH� FRORFDP� DR� (/6-�� VHQGR� YLVWDV� FDGD� YH]� PDLV� D� VXUJLU�
GH� IRUD� GD� 8(�� HVEDWHQGR� DVVLP� D� GLVWLQomR� HQWUH� D� VHJXUDQoD� ³LQWHUQD´� H�
³H[WHUQD´� H� FULDQGR� QH[XV� GH� VHJXUDQoD� �%UDQGmR�� ������� 'HVWD� IRUPD�� RV�
SDtVHV� YL]LQKRV� GD�8(�GHVHPSHQKDP�XP�SDSHO� FUXFLDO� QDV� IURQWHLUDV�� GDGR�
TXH�IRUPDP�³XP�FtUFXOR�GH�DPLJRV´��&RPLVVmR�(XURSHLD������������DIDVWDQGR�
D�8(� GDV� ³]RQDV� GH� WXUEXOrQFLD´� �6LQJHU� DQG�:LOGDYVN\�� ������ ����

���)5217(,5$6�(�³6(*85$1d$�,17(51$´�'$�81,2�(8523(,$

2V� DVVXQWRV� GH� ³VHJXUDQoD� LQWHUQD´� DR� QtYHO� GD�8(�SDVVDUDP�GH� XP�DVVXQWR�
PHUDPHQWH�QDFLRQDO��SDUD�XP�DVVXQWR�FHQWUDO�QD�DJHQGD�GD�8QLmR��HP�YLUWXGH�
GH� GLQkPLFDV� LQWUtQVHFDV� H� LQHUHQWHV� j� HYROXomR� GR� SURFHVVR� GH� LQWHJUDomR

��9HU� XP�PDLRU� DSURIXQGDPHQWR� GHVWD�PDWpULD��+HUPHQHJLOGR�� ����D�



�������

5HLQDOGR�+HUPHQHJLOGR ��3URHOLXP�9,,������������ ���������

H[WHUQRV�j�8QLmR��QRPHDGDPHQWH�RV�IHQyPHQRV�GDV�PLJUDo}HV�H�GR�WHUURULVPR��
TXH�DIHWDP�GH�IRUPD�GLUHWD�R�SURFHVVR�GH�GHFLVmR�H�R�PRGXV�YLYHQGL�GD�QD�8(�
$FRSODGR�FRP�D�VDOLrQFLD�SROtWLFD�TXH�DV�PDWpULDV�GDV�SROtWLFDV�GH�LPLJUDomR�H�DVLOR�
WLYHUDP�QRV�GHEDWHV�GRPpVWLFRV��HVWDV�SDVVDUDP�D�HVWDU�HQTXDGUDGDV�HP�FRQMXQWR�FRP�
DV�PDWpULDV�FULPLQDLV�FRPR�DVVXQWRV�GH�³VHJXUDQoD� LQWHUQD´�QR�(/6-��+X\VPDQV��
������/DYHQH[��������/DYHQH[�����������������%RVVRQJ�DQG�5KLQDUG��������������
1HVWH� kPELWR�� D� QRomR� GH� ³VHJXUDQoD� LQWHUQD´� D� QtYHO� HXURSHX� p� IRUMDGD� GH�
XPD�FRQILJXUDomR�SROtWLFD�H�GH�VHJXUDQoD��SRXFR�D�SRXFR�DMXVWDGD�DR�FRQWUROR�
GR� FULPH�� DR� FRQWUROR� GD� LPLJUDomR� H� GDV� IURQWHLUDV� �%LJR� ����D�� ����
,QLFLDOPHQWH�GHVWLQDGD�D�UHIRUoDU�D�FRRSHUDomR�HP�PDWpULD�GH�VHJXUDQoD�LQWHUQD�
QDV� IURQWHLUDV� FRPXQV� GD� 8(� SDUD� FRPSHQVDU� D� FULDomR� GH� XPD� iUHD� GH� OLYUH�
FLUFXODomR� QD� (XURSD�� R� GRPtQLR� GD� SROtWLFD� GH� ³VHJXUDQoD� LQWHUQD´� GD� 8(�

����������� VHQGR�R�FRQWUROR�JHVWmR�GDV� IURQWHLUDV�XPD�FRPSRQHQWH�HVVHQFLDO� H�
��

1RV�~OWLPRV�DQRV�KRXYH�XP�FUHVFLPHQWR�VXEVWDQFLDO�GDV�DWLYLGDGHV�QDV�IURQWHLUDV�
GD�8(��QmR�DSHQDV�LQFOXLQGR�UHJUDV�GH�PRYLPHQWRV�LQWHUQRV�GH�SHVVRDV�H�EHQV��
PDV� WDPEpP� DEUDQJHQGR� SUHRFXSDo}HV� HP� UHODomR� D� SDtVHV� WHUFHLURV� VRE� R�
SDUDGLJPD� GH� ³JHVWmR� LQWHJUDGD� GH� IURQWHLUDV´� �.DXQHUW�� /pRQDUG� DQG�3DZODN��
����E�� ������ 3RU� RXWUR� ODGR�� QmR� SRGHPRV� HVTXHFHU� TXH� GHYLGR� DR� IDFWR� GR�
³HVWLOR� HXURSHX� GH� SROLFLDOPHQWH� GHPRFUiWLFR´� �&ROODQWHV�� ������ 6FKRURHGHU��
������ ���� OHYD� D� TXH� RV� SURJUHVVRV� QHVWH� GRPtQLR� VHMDP� PDLV� PRURVRV�� PDV�
VXVWHQWDGRV� HP� SULQFtSLRV� EDVLODUHV� GH� XP� HVSDoR� GHPRFUiWLFR�� GH� HTXLOtEULR�
GH� LQWHUHVVHV� H� GH� SULPD]LD� GDV� OLEHUGDGHV�� JDUDQWLDV� H� GLUHLWRV� GRV� FLGDGmRV�
2V� (VWDGRV�PHPEURV� GD� 8(� HQYROYHUDP�VH� QXPD� ³HVWUDWpJLD´� GH�
³LQIRUPDOL]DomR´� TXH� VH� FRQFHQWUD� QXP� TXDGUR�PDLV� DPSOR� GH� FRRSHUDomR�
EDVHDGD� HP� DFRUGRV� DGPLQLVWUDWLYRV�� DFRUGRV� ELODWHUDLV� H� WURFDV� GH� FDUWDV�
H� PHPRUDQGRV� GH� HQWHQGLPHQWR�� LQFOXLQGR� D� FRRSHUDomR� RSHUDFLRQDO� �H[���
FRRSHUDomR� SROLFLDO�� RSHUDo}HV� FRQMXQWDV� QDV� IURQWHLUDV�� �&DUUHUD� ������
&DVVDULQR� ������ /DYHQH[� DQG�:LFKPDQQ�� ������ ����
3RVWHULRUPHQWH��IRUDP�VHQGR�FULDGDV�³UHGHV´��PDV�HVWDV�UHTXHUHP�D�H[LVWrQFLD�GH�
IRUWHV�DJHQWHV�DGPLQLVWUDWLYRV��SROLFLDLV�RX�JXDUGDV�GH�IURQWHLUD�FRP�XP�FHUWR�
JUDX�GH�LQGHSHQGrQFLD�GR�JRYHUQR�FHQWUDO��H[SHULrQFLDV�H�UHFXUVRV�DGHTXDGRV�
�/DYHQH[�DQG�:LFKPDQQ�������������DVSHWRV�HVWHV�TXH�R�5HJXODPHQWR��8(��
����������GR�3DUODPHQWR�(XURSHX� �3(��H�GR�&RQVHOKR��GH����GH�VHWHPEUR�
SURFXUD� FROPDWDU�� EHP� FRPR� DV� ODFXQDV� UHIHUHQWHV� TXHU� j� GHSHQGrQFLD� GRV�
JRYHUQRV� HVWDWDLV�� TXHU� QR� UHVSHLWDQWH� jV� TXHVW}HV� ILQDQFHLUDV� GD�8(��

��9HU� SDUD�PDLV� GHWDOKHV��+HUPHQHJLOGR�� ����E�
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$� LGHLD�GH� ³VHJXUDQoD� LQWHUQD´� p�PDLV�SROtWLFD�GR�TXH�JHUDOPHQWH� DSDUHQWD��
HPERUD� WHQKD� VLGR� WUDWDGD� H� HYROXtGR� SULPDULDPHQWH� QXP� GRPtQLR� WpFQLFR��
DG�KRF� H� LQIRUPDO��(VWD�QmR�FRQJUHJD�DSHQDV� FRQFHLWRV� IXQGDPHQWDLV� FRPR�
WHUULWyULR�� VREHUDQLD� RX� IURQWHLUDV�� PDV� WDPEpP� QtYHLV� GH� DFHLWDomR� GD�
VRFLHGDGH�GH�PHGLGDV�SROtWLFDV�TXH��HP�FLUFXQVWkQFLDV�GLIHUHQWHV��WHULDP�VLGR�
DPSODPHQWH�FULWLFDGDV�SHOD�VXD�LQWURPLVVmR�QDV�OLEHUGDGHV�FLYLV��3DZODN��������
����� 1HVVH� VHQWLGR�� WDPEpP� IUXWR� GD� rQIDVH� H� GDV� PXWDo}HV� TXH� VRIUHUDP��
SDVVDUDP� D� VHU� DOYR� GH� LQWHQVRV� SURFHVVRV� GH� VHFXULWL]DomR� �&{Wp�%RXFKHU��
,QIDQWLQR� DQG� 6DOWHU�� ������ �����
$� FULDomR� GDV� IURQWHLUDV� �JHRJUiILFDV�� WHP� VLGR� XVDGD� SDUD� GHOLPLWDU� R�
WHUULWyULR�GH�XP�(VWDGR��WRUQDQGR�R�LQH[SXJQiYHO�D�XP�LQLPLJR�H�LPSHUPHiYHO�
DRV� VHXV� PHPEURV�� (VWD� GHOLPLWDomR�� QmR� DFDUUHWD� DSHQDV� XPD� TXHVWmR� GH�
VHJXUDQoD�� PDV� D� LGHLD� GH� TXH� RV� OLPLWHV� GH� XPD� QDomR� UHYHODP� D� VXD�
YHUGDGHLUD� LGHQWLGDGH� �6PLWK�� ������ $SXG�� 3DZODN�� ������ ����� GDGR� TXH�
R� FRQFHLWR� GH� IURQWHLUD� HVWi� XPELOLFDOPHQWH� LQWHUOLJDGR� FRP� D� ³VHJXUDQoD�
LQWHUQD´� �KRPHODQG� VHFXULW\��� D� TXDO� VHJXQGR� 6PLWK� ������� HVWi� LQWHJUDGD�
QXPD� UHODomR� WULDQJXODU� HQWUH� FXOWXUD�� (VWDGR� H� WHUULWyULR��
$V�IURQWHLUDV�GLVWLQJXHP�WHUULWyULRV�H�RX�iUHDV�GH�MXULVGLomR�GH�OHLV�H�DXWRULGDGH��
(VWDV� SRGHP� VHU�PDLV� UtJLGDV� RX� SRURVDV� HP�GLIHUHQWHV� JUDXV�� SRGHP� WHU� XPD�
QDWXUH]D� WHUULWRULDO� RX� IXQFLRQDO�� QDWXUDLV� RX� �� SRGHP�VH� PRYHU� DR�

LQVWLWXLo}HV
FRPSOH[DV�� IUXWR� GH� XPD� FRQVWUXomR� VRFLDO� �1HZPDQ�� ������ ������ &DVVDULQR��
������6DUWR�DQG�6WHLQGOHU��������������GDQGR�RULJHP�D�³IURQWHLDV�P~OWLSODV´�QD�
WHUPLQRORJLD�GH�$QGHUVHQ��HW�DO��������H�FRPSOH[DV�H�HP�UHGH��5XPIRUG��������
7UDGLFLRQDOPHQWH��RV�(VWDGRV�H[HUFHP�H�H[SUHVVDP�R�VHX�SRGHU�QXP�HVSDoR�
GHOLPLWDGR�SRU�IURQWHLUDV��'RQQDQ�DQG�:LOVRQ���������DWXDOPHQWH��HP�DOJXQV�
FDVRV�� HVWH� SRGHU� GRV� (VWDGRV� p� SDUWLOKDGR� RX� GHOHJDGR� QRXWUDV� LQVWkQFLDV��
HP� TXH� HVWH� GHL[D� GH� WHU� XP� FRQWUROR� HIHWLYR� VREUH� DV�PHVPDV�� EHP� FRPR�
SDVVDP�D�HVWDU�PDLV�GLVWDQWHV�GHVVH�FRQWUROR��*XLUDXGRQ�DQG�/DKDY���������R�
TXH�OHYRX�VLQWRPDWLFDPHQWH�j�FULDomR�H�HPHUJrQFLD�GH�QRYRV�VHWRUHV��DWRUHV�
H� OyJLFDV� GH� FRQWUROR� �&{Wp�%RXFKHU�� HW� DO�� ������ �����
&RP� HIHLWR�� DV� IURQWHLUDV� FRQWLQXDP� D� UHSUHVHQWDU� D� LQWHUVHomR� HQWUH� R�
GRPtQLR�MXUtGLFR�H�SROtWLFR�D�QtYHO�D�QDFLRQDO�H�LQWHUQDFLRQDO��SRUpP��R�QtYHO�
GH� MXULVGLo}HV� p� PDLV� YDVWR� H� FRPSOH[R�� 'HVGH� ORJR�� D� 8(� WHP� DOJXPDV�
FRPSHWrQFLDV� OHJDLV� TXH� UHJXODP� DV� VXDV� IURQWHLUDV� H[WHUQDV� HP� P~OWLSODV�
iUHDV�WHPiWLFDV��6DUWR�DQG�6WHLQGOHU��������������TXH�SRU�VXD�YH]��GHOLPLWDP�
H� FRQJUHJDP� XP� HVSDoR� GH� LGHQWLGDGH� QRYR�� FRP� MXULVGLo}HV� P~OWLSODV� H�
LQIOXHQFLDP� R� WUDGLFLRQDO� H[HUFtFLR� GD� VREHUDQLD�
$V�IURQWHLUDV�ID]HP�SDUWH�GDV�SUiWLFDV�GH�GLIHUHQFLDomR��SURWHomR�H�FRQWUROR��
PDV�WDPEpP�UHSUHVHQWDP�VLVWHPDV�DEHUWRV��KtEULGRV�H�DUWLILFLDLV��(VWH�GXSOR
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PRYLPHQWR�� FHQWUtSHWR� H� FHQWUtIXJR�� FRQIHUH� jV� IURQWHLUDV� R� FDUiWHU� GH� XPD�
IDFH� GH� -DQXV� �+RXWXP�� ������ 6RKQ�� ������
$� SHUFHomR� GDV� IURQWHLUDV� H� GDV� VXDV� IXQo}HV� DOWHURX�VH� H� WRUQRX�VH� PDLV�
FRPSOH[D�� HP� YLUWXGH� GH� IHQyPHQRV� TXH� JDQKDUDP� XPD� UHOHYkQFLD� PDLRU��
QRPHDGDPHQWH�R�WHUURULVPR�H�DV�PLJUDo}HV��TXH�VH�GHVHQYROYHUDP�RFRUUHUDP�
SDUDOHODPHQWH� FRP� RV� IOX[RV� HFRQyPLFRV�� ILQDQFHLURV� H� VRFLDLV� RUGLQiULRV�
GDV� UHODo}HV� HQWUH� RV� GLIHUHQWHV� DJHQWHV��
'HVWD�IRUPD��R�FRQFHLWR�GH�IURQWHLUD�HP�VL��FRQVLGHUDPRV�TXH�QmR�VH�DOWHURX��
PDV�VLP�D�VXD�SHUFHomR��R�VHX�SDSHO��R�VHX�FRQWUROR�H�D�VXD�WD[RQRPLD��3RU�
VXD�YH]��R�QRVVR�TXDGUR�PHQWDO�VREUH�DV�IURQWHLUDV�HVWi�IRFDGR�QR�kPELWR�GD�
8(��SRLV�QRXWURV�HVSDoRV�JHRJUiILFRV��DV�PXWDo}HV�H�SHUFHo}HV�HYHQWXDOPHQWH�
QmR�VmR�VLPLODUHV��$VVLP��DVVLVWLPRV�KRMH�D�XPD�PXOWLSOLFLGDGH�GH�IURQWHLUDV�
H� GH� HVSDoRV�� TXH� HP� DOJXQV� FDVRV� VH� VREUHS}HP�
&RQVHTXHQWHPHQWH�� R� FRQFHLWR� GH� IURQWHLUD� GHYH� VHU� UHH[DPLQDGR�� (PERUD�
XPD� FRPSUHHQVmR� FDUWRJUiILFD�� HVSDFLDOPHQWH� DWULEXtGD�� OLPLWDGD� SRU�
OLQKDV� JHRJUiILFDV� SHUPDQHoD� LQDOWHUDGD�� 2� VHX� VLJQLILFDGR� SUHFLVD� GH� VHU�
FRPSOHPHQWDGR� SRU� SURFHVVRV� SROtWLFRV�� OHJDLV� H� VRFLDLV� TXH�PXGDP� R� VHX�
VLJQLILFDGR�� &RPR� H[HPSOR� SDUDGLJPiWLFR� GHVWDV�� WHPRV� DV� ³IURQWHLUDV�
LQWHOLJHQWHV´� LQWURGX]LGDV�QR� Op[LFR�GD�³VHJXUDQoD� LQWHUQD´�DSyV�RV�DWDTXHV�
WHUURULVWDV�GH����GH�VHWHPEUR�������3DZODN������������0DF.HQ]LH������������
&RP� RV� DYDQoRV� LQVWLWXFLRQDLV� GD� 8(� H� RV� LPSRUWDQWHV� GHVHQYROYLPHQWRV�
TXH� WLYHUDP� HVWDV�PDWpULDV� GHSRLV� GR�7UDWDGR� GH� /LVERD�� RV� LPSDFWRV�PDLV�
LPSRUWDQWHV� IRUDP� QDV� SROtWLFDV� GH� IURQWHLUDV� GD� 8(� �%DMWD\�� ������ +XEHU��
�������WRUQDQGR�DV�PDLV�KHWHUyJHQDV��GLYHUVDV�H�FRPSOH[DV��6RKQ�����������
¬�PHGLGD�TXH�DV�IURQWHLUDV�FRQWHPSRUkQHDV�VH�³GHVWHUULWRULDOL]DP´�H�GHVDJUHJDP��
DV�IXQo}HV�GH�VHJXUDQoD�QDV�IURQWHLUDV�PRYLPHQWDUDP�VH��HP�DOJXQV�FDVRV��SDUD�
ORQJH�GRV�OLPLWHV�WHUULWRULDLV�GRV�(VWDGRV��SDUD�ORFDLV�GLVSHUVRV�H�KHWHURJpQHRV��
ORFDOL]DGRV�SDUD�DOpP�GDV�IURQWHLUDV�ItVLFDV�H�GDV�VRFLHGDGHV�TXH�HOHV�SUHWHQGHP�
DVVHJXUDU��FRP�D�LQWHUYHQomR�GH�XPD�KHWHURJHQHLGDGH�GH�DWRUHV��%DOLEDU��������
&{Wp�%RXFKHU�� ������ 6TXLUH�� ������&{Wp�%RXFKHU�� HW� DO�� ������ �����
$� ³iUHD�H[WHQVmR´� p� XP� HVSDoR�PXLWR� OLJDGR� D� XP�GHWHUPLQDGR� WHUULWyULR�� SRU�
UHJUD�EHP�GHOLPLWDGR�H�WUDGLFLRQDOPHQWH�DVVRFLDGR�DR�H[HUFtFLR�GH�SRGHU�GH�XPD�
RUJDQL]DomR� SROtWLFD�� 1D� 8(� H[LVWHP� JUXSRV� GH� (VWDGRV� FRP� XPD� LQWHJUDomR�
GLQkPLFD��FRP�GLIHUHQoDV�QR�VLVWHPD�OHJDO�H�QDV�RUGHQV�FRQVWLWXFLRQDLV�GRV�VHXV�
PHPEURV��'HVWD� IRUPD�� D� ³iUHD´�QD�8QLmR�DLQGD�HVWi� D� VHU� FRQVWUXtGD��SRU�YLD�
GH� SURFHVVRV� GH� LQWHJUDomR�� TXH� XOWUDSDVVD� SRU� YH]HV�� XP� HVSDoR� SXUDPHQWH�

VLVWHPD�GH�VHJXUDQoD�H�GH�IRUoDV�SDUD�D�VXVWHQWDU�HVWHMD�WDPEpP�HP�FRQVWUXomR�
(QTXDQWR� DV� UHODo}HV� H[WHUQDV� GD� 8(� HQTXDGUDP�VH� WLSLFDPHQWH� QDV�
FRPSHWrQFLDV�LQWHUJRYHUQDPHQWDLV��DV�TXDLV�HVFDSDP�DR�FRQWUROR�GR�3(�SyV�
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/LVERD��$V�TXHVW}HV�IURQWHLULoDV�GDV�PLJUDo}HV�ILJXUDP�QD�HVIHUD�FRPXQLWiULD��
TXH� FRP� R� DXPHQWR� GH� FRPSHWrQFLDV� GR� 3(� DSyV� R� 7UDWDGR� GH� /LVERD��
FRQGX]LX� D�XP�PDLRU� HQYROYLPHQWR� H� VXSHUYLVmR�GDV�SROtWLFDV�GH� IURQWHLUDV�
GD�8(� �&DUUHUD�� HW� DO�� ������ %DMWD\�� ������+XEHU�� ������
1R�kPELWR�GDV�SROtWLFDV�GH�IURQWHLUDV�GD�8(��HQFRQWUDPRV�YiULDV�FOLYDJHQV��TXH�
VH�UHIOHWHP�QR�kPELWR�GR�(/6-��QRPHDGDPHQWH�GHYLGR�j�FRPXQLWDUL]DomR�H�j�
PXGDQoD�GH�SRGHUHV�GRV�(VWDGRV�PHPEURV�SDUD�R�3(�H�D�&RPLVVmR�(XURSHLD��
3DUD�HVWD�PXGDQoD�FRQWULEXtUDP�RV�UHVXOWDGRV�GDV�SROtWLFDV�GH�IURQWHLUDV��TXH�
SDUHFH�VHJXLU�XPD� WUDMHWyULD�SUHYLVtYHO��GH�FUHVFLPHQWR�JUDGXDO�GRV�SRGHUHV�
GR�3(�H�GD�&RPLVVmR��TXH�FRQGX]LX�D�XPD�PDLRU� HXURSHL]DomR�GH�PHGLGDV�
PDLV� VXDYHV�� FRP�XPD� LQFOLQDomR�PDLV� OLEHUDO��7RGDYLD�� D� UHDOLGDGH� p�PDLV�
FRPSOH[D�� GDGR� TXH� HVWD� SROtWLFD� QmR� SURJULGH� GH� XPD� IRUPD� FRHUHQWH�� HP�
UHODomR�D�DFRUGRV�OLEHUDLV�H�FHQWUDOL]DGRV��WDQWR�TXH�RV�DWRUHV�LQWURGX]HP�QDV�
VXDV� DJHQGDV� DV� SROtWLFDV� SDUWLOKDGDV� VHP� FRPSURPLVVR� �3DUNHV�� ������ �����

���*(672�(�&21752/2�'$6�)5217(,5$6�'$�81,2�(8523(,$

'HFRUUHQWH� GDV� FRQFOXV}HV� GD� FLPHLUD� GH� )RQWDLQHEOHDX� ������� IRUDP�
JUDGXDOPHQWH� DEROLGRV� RV� FRQWURORV� QDV� IURQWHLUDV� LQWHUQDV� GD� 8QLmR� H�
FULDGDV� PHGLGDV� FRPSHQVDWyULDV�� HVSHOKDGDV� JOREDOPHQWH� QRV� DFRUGRV� GH�
6FKHQJHQ�� SDUD� D� VDOYDJXDUGD� GD� VHJXUDQoD� LQWHUQD�� 3RU� RXWUR� ODGR�� HVWH�
SURFHVVR� UHSUHVHQWRX� XPD� UHVSRQVDELOL]DomR� GD� JRYHUQDomR� GDV� DWLYLGDGHV�
GD�8(� DR� QtYHO� VXSUDQDFLRQDO� �/DYHQH[�� ������ ���������
2� 7UDWDGR� GD� 8(� GHILQLX� XP� FRQMXQWR� GH� ³PDWpULDV� GH� LQWHUHVVH� FRPXP´��
FRPR� R� DVLOR� H� D� LPLJUDomR�� DV� IURQWHLUDV� H[WHUQDV�� FRRSHUDomR� MXGLFLDO� HP�
PDWpULD� FLYLO� H� SHQDO�� FRRSHUDomR� DGXDQHLUD�� FRRSHUDomR� SROLFLDO� SDUD� R�
FRPEDWH�H�D�SUHYHQomR�GR�WHUURULVPR��WUiILFR�GH�GURJD�H�RXWUDV�IRUPDV�JUDYHV�
GH� FULPH� LQWHUQDFLRQDO�� EHP� FRPR� R� FRPEDWH� j� GHSHQGrQFLD� GH� GURJDV� H� j�
IUDXGH� LQWHUQDFLRQDO� �.DXQHUW�� /pRQDUG�� DQG� 3DZODN�� ����D�� ���

HQWUH� DV� LQVWLWXLo}HV� GD� 8(� H� RV� (VWDGRV�PHPEURV�� QR� TXH� FRQFHUQH� j�
HQWLGDGH�TXH�DVVXPH�D�UHVSRQVDELOLGDGH�SHOR�FRQWUROR�GDV�IURQWHLUDV��3DUD�RV�
UHVSRQViYHLV� QDFLRQDLV�� D� SULPHLUD� OLQKD� GH� GHIHVD� GDV� IURQWHLUDV� FRQWUD� RV�
IOX[RV�PLJUDWyULRV�p�XPD�REULJDomR�UHVSRQVDELOLGDGH�QDFLRQDO��3RU�VXD�YH]��
SDUD� RV� FRPLVViULRV� H� HXURGHSXWDGRV�� R� FUHVFLPHQWR� GD� iUHD� 6FKHQJHQ� DR�
QtYHO�GDV�IURQWHLUDV�H[WHUQDV�GD�8(��FRQVWLWXL�D�VXD�IURQWHLUD�H[WHUQD�H�GHYH�
HVWDU�VREUH�FRQWUROR�VXSUDQDFLRQDO��3DUNHV����������������(VWDV�PDWpULDV��WDO�
FRPR�D�FULDomR�GD�)5217(;��SRGH� WDPEpP�VHU�HQWHQGLGD�FRPR�R�SURGXWR�
GDV� OXWDV� GH� SRGHU� QD�8(� �/pRQDUG�� ������ �����
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$� OyJLFD�GR� FRQWUROR�QmR� p� WDQWR�XP�PRYLPHQWR�PLOLWDU� GHIHQVLYR�RIHQVLYR�
FRQWUD� RV� LQLPLJRV�� SRLV� p� XPD� OyJLFD� GH� SROLFLDPHQWR�� GH� ILOWUDJHP�� GD�
JHVWmR�GH�ULVFRV��&DUUHUD��������'H%DUGHOHEHQ��������)HOGPDQ��������*HLJHU�
3HFRXG��������9DXJKDQ�:LOOLDPV��������:HLQHU�DQG�0�Q]��������%LJR��������
������$VVLP�� DV� OyJLFDV� GH� SDVVDJHP� H� PRELOLGDGH� VmR�PDLV� IRUWHV� GR� TXH�

TXH�SRGHP�VHU�FRPSRVWDV�GH�IOX[RV�PLVWRV�H�TXH�VH�SRGHP�WRUQDU� ORFDLV�GH�
WURFD��$V� IURQWHLUDV� SUHFLVDP� GH� SHUPDQHFHU� DEHUWDV� H� VLPXOWDQHDPHQWH� VHU�
PDQWLGDV� ³VHJXUDV´�� 'HVWDUWH�� DV� Do}HV� GH� VHJXUDQoD� QmR� VmR� SDUD� ³SDUDU´�
RV� IOX[RV��PDV�SDUD�JDUDQWLU� D�PRELOLGDGH� �6TXLUH�� ������%LJR�������������
2� FUHVFLPHQWR� GDV� FRPSHWrQFLDV� GD� 8(� QD� JHVWmR� GD� VHJXUDQoD� UHVXOWD� QXP�
DJUDYDPHQWR�GH�GpFDGDV�HP�WRUQR�GR�WHPD�GD�FRHUrQFLD�LQVWLWXFLRQDO��EHP�FRPR�
QD� GHVUHJXODomR� GDV� IURQWHLUDV� FOiVVLFDV� GRV� (VWDGRV� �*DXWWLHU�� ������ +LOOLRQ��
������ 6DUWR� DQG� 6WHLQGOHU�� ������ ������ &RQVHTXHQWHPHQWH� IRUDP� FULDGDV� XPD�
PXOWLSOLFLGDGH�GH�IURQWHLUDV�GHFRUUHQWHV�GD�GLYHUVLGDGH�GH�SUiWLFDV�TXH�OKH�HVWmR�
OLJDGDV�H�TXH�GmR�IRUoD�D�XPD�SOXUDOLGDGH�GH�YHUV}HV�SDUWLFXODUHV��6RKQ�����������
$V�IURQWHLUDV�GD�H�QD�8(�IRUDP�VXFHVVLYDPHQWH�DOWHUDGDV��TXHU�SHOD�HOLPLQDomR�
GRV� FRQWURORV� GH� IURQWHLUDV� �PHUFDGR� LQWHUQR�� HQWUH�(VWDGRV�PHPEURV�� TXHU�
SRVWHULRUPHQWH� FRP� D� LPSOHPHQWDomR� GR� DFHUYR� 6FKHQJHQ�� 3RU� RXWUR� ODGR��
DVVLVWLPRV� DR� DODUJDPHQWR�GD�8QLmR�SDUD�6XO� H�SDUD�/HVWH�� D� TXDO� GHVORFRX�
DV� IURQWHLUDV� H[WHUQDV� QHVVDV� GLUHo}HV� H� ³HOLPLQRX�DV´� LQWHUQDPHQWH�� (VWHV�
IDFWRV� FRQGX]LUDP� DR� DSDUHFLPHQWR� GH� QRYRV� IHQyPHQRV� VHFXULWiULRV�
$� VHJXUDQoD� H� D� HVWDELOLGDGH� GDV� IURQWHLUDV� H[WHUQDV� SDVVDUDP� D� VHU� XPD�
GDV� SULRULGDGHV� GD� 8(� �-RIIp�� ������ &DVVDULQR�� ������� D� TXDO� GHYLGR� DR�
FUHVFLPHQWR�GD�VXD�FRPSOH[LGDGH��OHYRX�D�XP�FUHVFLPHQWR�GD�VHFXULWL]DomR�GD�
WHPiWLFD�GD�PLJUDomR��$�QtYHO�GLVFXUVLYR��D�VHFXULWL]DomR�GD�PLJUDomR�PXGRX�
R�SDUDGLJPD�GH�³EXVFD�H� UHVJDWH´��EHP�FRPR�GDV�DERUGDJHQV�KXPDQLWiULDV��
1R� HQWDQWR�� D� GLUHomR� H� SULRULGDGH� SROtWLFD� GDGDV� j� VHJXUDQoD� QmR� IRUDP�
VLJQLILFDWLYDPHQWH� LQIOXHQFLDGDV��)LQN��������5LMSPD�DQG�9HUPHXOHQ��������
6DUWR� DQG� 6WHLQGOHU�� ������ �����
$� UHOHYkQFLD� GDV� MXULVGLo}HV�� RQGH� QRYDV� SUiWLFDV� H� LQVWUXPHQWRV� OHJDLV�
HPHUJHP�� FRQGX]� D� XP� SURFHVVR� GH� VRFLDOL]DomR�� R� TXDO� FRQVWUyL� WDPEpP�
³XPD�QRYD�UHDOLGDGH�VRFLDO´��2¶1HLOO��������������VHQGR�R�(/6-�³XPD�SDUWH�
FRQVWLWXFLRQDO�GD�DXWRULGDGH�GD�8(´��*LEEV������������2¶1HLOO�������������
'H� DFRUGR� FRP� R� PRGHOR� YHVWHIDOLDQR� GH� IURQWHLUD�� HVWDV� GHOLPLWDYDP� R�
WHUULWyULR�� D� DXWRULGDGH� GR� (VWDGR� H� D� QDomR�� DWXDOPHQWH� WRUQDUDP�VH� FDGD�
YH]� PDLV� LQFRQJUXHQWHV�� SDVVDQGR� HVWDV� D� LQFOXLU�� SRVVLYHOPHQWH� GH� IRUPD�
QRWiYHO�� D� LQIOXrQFLD�� HP� GLIHUHQWHV� JUDXV�� GD� JOREDOL]DomR�� 'HVWD� IRUPD��
SRGHPRV� FRQVLGHUDU� DV� IURQWHLUDV� GD� 8(� HP� SDUWLFXODU�� FRPR� IUXWR� GH� XP�
SURFHVVR�GH�GHVDJUHJDomR�GDV�IURQWHLUDV�FOiVVLFDV��GH�GHVWHUULWRULDOL]DomR��D�
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TXDO�FDUDWHUL]D�D�SUySULD�8(��HP�SDUWH��UHVXOWDQWH�GR�SURFHVVR�GH�LQWHJUDomR�
HXURSHLD� �6DUWR� DQG� 6WHLQGOHU�� ������ ����� 6RKQ�� ������ ���
8PD� GDV� PDLRUHV� FDUDWHUtVWLFDV� GD� DERUGDJHP� GH� ³VHJXUDQoD� LQWHUQD´� D� QtYHO�
HXURSHX�� WHP�SRU�EDVH�R�IDFWR�GH�TXH�QmR�KRXYH�SUDWLFDPHQWH�QHQKXP�HVIRUoR�
SRU� SDUWH� GRV� GHFLVRUHV� SROtWLFRV� SDUD� PRELOL]DU� D� VRFLHGDGH� SDUD� GHIHVD� GD�
³VHJXUDQoD� LQWHUQD´�� 3RU� VXD� YH]�� WrP� KDYLGR� HVIRUoRV� PDLV� VXVWHQWDGRV� QR�

DPSOD�JDPD�GH�SUiWLFDV� GH� FRQWUROR�GH� IURQWHLUDV� �.DXQHUW�� HW� DO�� ����D�� �����
$� &RPLVVmR� (XURSHLD� GHVFUHYLD� DV� IURQWHLUDV� QDFLRQDLV� FRPR� REVWiFXORV�
WpFQLFRV�SDUD�FRPSOHPHQWDU�R�YDVWR�PHUFDGR�HXURSHX��TXH�HUD�XP�LQFyPRGR�
PDO� JHULGR� SHORV� PLQLVWURV� GR� LQWHULRU�� 'HVVD� IRUPD�� D� &RPLVVmR� IRFRX�VH�
QXPD� DERUGDJHP� WHFQRFUiWLFD� GD� VHJXUDQoD�� SDUWLFXODUPHQWH� GDV� IURQWHLUDV�
H[WHUQDV��SHGLQGR�³PHGLGDV�FRPSHQVDWyULDV´�H�HVSHFLILFDQGR�TXH�HVWDV�GHYLDP�
VHU� ³FRPXQV´� �=DLRWWL�� ������ ����� 3DUNHV�� ������ �����
6FKHQJHQ� WHP�VLGR�DVVLP�XP�³ODERUDWyULR�JRYHUQDPHQWDO´��HP�SDUWH�GHYLGR�
DR� SDSHO� GD�&RPLVVmR� TXH� WHP� SURFXUDGR� ³SX[DU´� SRU� HVWi� iUHD�� D� TXDO� Yr�
WDPEpP� XPD� RSRUWXQLGDGH� SDUD� LQFUHPHQWDU� R� VHX� SDSHO�� GDGD� D� HOHYDGD�
TXDOLGDGH�GH�H[SHUWLVH��1HVVH�VHQWLGR��SUREOHPDV�FRPSOH[RV�GH�DomR�FROHWLYD�
QHVWH�FDPSR�UHTXHUHP�LQHYLWDYHOPHQWH�XPD�FHQWUDOL]DomR�GR�GHFLVLRQ�PDNLQJ
�=DLRWWL�� ������ ����� %RVZHOO�� ������ 3DUNHV�� ������ ����
1HVVD�OLQKD��D�DOtQHD�G���Q������GR�DUWLJR����GR�7)8(��LQWURGX]LGR�HP�/LVERD��
HVWDEHOHFHX� DV� EDVHV� OHJDLV� SDUD� D� DGRomR� GH� PHGLGDV� TXH� FRQGX]LVVHP� DR�
HVWDEHOHFLPHQWR� JUDGXDO� GH� XP� VLVWHPD� GH� JHVWmR� LQWHJUDGD� GH� IURQWHLUDV�
H[WHUQDV� �5LMSPD� DQG� 9HUPHXOHQ�� ������ ������ (VWD� LGHLD�FRQFHLWR� Mi� YLQKD�
VHQGR�YHLFXODGD�GHVGH�R�&RQVHOKR�(XURSHX�GH�7DPSHUH��������H�GR�3URJUDPD�
GH� (VWRFROPR� �SRQWR� ����� �&RQVHOKR� (XURSHX�� ����D��� TXH� SUHYLD� D� FULDomR�
GH� XP� ³VLVWHPD� LQWHJUDGR� GH� *XDUGDV� GH� IURQWHLUDV´�� D� TXDO� GHYLD� LQFOXLU��
QRPHDGDPHQWH��XPD�HVWUHLWD�FRRSHUDomR�H�DVVLVWrQFLD�P~WXD�HQWUH�RV�VHUYLoRV�GH�
FRQWUROR�GDV�IURQWHLUDV��FRPR�VHMD�D�WUDQVIHUrQFLD�GH�WHFQRORJLD��HVSHFLDOPHQWH�
QDV� IURQWHLUDV�PDUtWLPDV� �5LMSPD� DQG�9HUPHXOHQ�� ������ ���������
7DPEpP�R�Q������GR�DUWLJR����GR�78(�HVWDEHOHFH�R�SULQFtSLR�GD�FRRSHUDomR�
OHDO� HQWUH� (VWDGRV�PHPEURV� H� D�8(�� TXH� FRQFLOLDGR� FRP� R� Q��� ��� GR� DUWLJR�
��� GR� 7)8(�� WHP� LPSOLFDo}HV� SURIXQGDV� SDUD� D� FDUDWHUL]DomR� GD� 8(�� GRV�
(VWDGRV�PHPEURV�H�GR�SUySULR�SURMHWR�GH�LQWHJUDomR�HXURSHLD��$R�DEGLFDUHP�
GRV� FRQWURORV� LQWHUQRV�� RV� SDtVHV� SURYRFDUDP� XPD� FRQVLGHUiYHO� PXWDomR�
QDV� VXDV� UHVSRQVDELOLGDGHV� WUDGLFLRQDLV� GH� (VWDGRV� VREHUDQRV�� 3RU� RXWUR�
ODGR�� DSUR[LPD�D�8(�GH�XPD� IHGHUDomR�GRWDQGR�D�GH�XPD� IURQWHLUD� H[WHUQD�
FROHWLYD�� D� GHIHQGHU� H� HYHQWXDOPHQWH� D� IRUWDOHFHU� �3LoDUUD�� ������
1R� Q��� �� GR� DUWLJR� ��� GR� 7)8(� IDOD� HP� VXSUHVVmR� GDV� IURQWHLUDV� FRPXQV�
GRV�(VWDGRV�PHPEURV�H�QmR�D�VXSUHVVmR�GHVWDV��([FOXL�TXDOTXHU�FRPSHWrQFLD�
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GD� 8(� UHODWLYD� j� ³GHILQLomR� JHRJUiILFD´� GDV� IURQWHLUDV� H[WHUQDV��� &RQWXGR��
XPD�GDV�LQRYDo}HV�GR�$FRUGR�GH�6FKHQJHQ�IRL�TXDQWR�j�FRPSHWrQFLD�SDUD�D�
LQWURGXomR�JUDGXDO�GH�XP�VLVWHPD�LQWHJUDGR�GH�JHVWmR�GH�IURQWHLUDV�H[WHUQDV�
�DOtQHD�G���Q������GR�DUWLJR����GR�7)8(���PDWHULDOL]DGR�SRVWHULRUPHQWH�DWUDYpV�
GD�)5217(;��2V�(VWDGRV�PHPEURV�FRQWLQXDP�D�VHU�UHVSRQViYHLV�SHODV�Do}HV�
GH� JXDUGD� GDV� IURQWHLUDV� H[WHUQDV�� GH� DFRUGR� FRP� DUWLJR� ��� GR� &yGLJR� GH�
)URQWHLUDV� 6FKHQJHQ��� �5LMSPD� DQG�9HUPHXOHQ�� ������ ������ 3RUpP�� WDQWR� D�
UHDOL]DomR�HILFD]�GD�(XURVXU�FRPR�D�VXD�FDSDFLGDGH�GH�ID]HU�VHQWLU�R�TXH�HVWi�
D� DFRQWHFHU� QDV� IURQWHLUDV� H[WHUQDV� VmR� EDVHDGDV� HP� UHODo}HV� HVWDEHOHFLGDV�
HQWUH�XP�FRQMXQWR�GH� DWRUHV�KHWHURJpQHRV� �%HOODQRYD� DQG�'XH]�� ����������
(P� UHODomR� jV� TXHVW}HV� GH� LGHQWLGDGH�� FRQWUROR� H� VHJXUDQoD�� HVWDV� WURX[HUDP�
LPSOLFDo}HV� SDUD� R� FRQFHLWR� GH� IURQWHLUD� H� SDUD� D� IRUPD� FRPR� HVWDV� VmR�
SHUFHFLRQDGDV��$�QtYHO�SUDJPiWLFR��WDPEpP�DFDUUHWDUDP�PXWDo}HV��FRQGX]LQGR�D�
XPD�VXSHUDomR�GRV�FRQWURORV�IURQWHLULoRV�LQWUD�(VWDGRV�PHPEURV�H�D�XP�UHIRUoR�
GDV�PHGLGDV�GH�FRQWUROR�QDV�IURQWHLUDV�H[WHUQDV�GD�8(��$VVLP��QD�OLQKD�GH�6PLWK�
����������������QR�kPELWR�GD�GHOLPLWDomR�GH� IURQWHLUD��R�PDLV� LPSRUWDQWH�QmR�
VmR�TXHVW}HV�GH�VHJXUDQoD��PDV�D�LGHLD�GH�LGHQWLGDGH�TXH�UHYHODP�DV�IURQWHLUDV�
QDFLRQDLV� �3DZODN�� ������ ����� 3RUWDQWR�� HVWDV� LQWHUFRQH[}HV� GH� LGHQWLGDGHV�
UHSUHVHQWDP�XP�ULVFR��SRUTXH�FDGD�DWRU�HVWi�SRVLFLRQDGR�QXPD�SRVLomR�RQWROyJLFD�
H� HSLVWHPROyJLFD� SDUWLFXODU� �%RVVRQJ� DQG�5KLQDUG�� ������ �����
$V� IURQWHLUDV� LQVWLWXFLRQDLV� H� OHJDLV� GD�8(�PRYLPHQWDUDP�VH� SDUD� DOpP� GR�
FtUFXOR�GRV�(VWDGRV�PHPEURV� �/DYHQH[�������������� FRQJUHJDQGR�PHPEURV�
GR� JUXSR� 6FKHQJHQ�� FRP� HOHPHQWRV� TXH� SHUWHQFHP� D� HVWH� HVSDoR��PDV� QmR�
LQWHJUDP� D� 8(�� H� SDtVHV� TXH� SHUWHQFHP� D� HVWD� 2UJDQL]DomR�� PDV� QmR� VmR�
PHPEURV�6FKHQJHQ��RXWURV�TXH�DSHQDV�DGRWDUDP�SDUWH�GHVWH�DFHUYR�H�RXWURV�
DLQGD� VXMHLWRV� D� YiULDV� H[FHo}HV�� 3RU� RXWUR� ODGR�� HVWDV� IURQWHLUDV� GHL[DUDP�
GH� VHU� SROLFLDGDV� GD� PDQHLUD� WUDGLFLRQDO�� PDV� YLJLDGDV� SHODV� DXWRULGDGHV�
WUDGLFLRQDLV��FRP�UHFXUVR�D�WHFQRORJLD�H�D�QRYRV�HQTXDGUDPHQWRV�OHJLVODWLYRV�
�5LMSPD� DQG�9HUPHXOHQ�� ������ �����
'R� SRQWR� GH� YLVWD� SROtWLFR�� DSyV� RV� DWHQWDGRV� GH� ��� GH� VHWHPEUR� GH� ������ R�
FRQWUROR�GH� IURQWHLUDV�SDUD�D�8(�SDVVRX� VHU�XPD�SULRULGDGH�HOHYDGD��GH� IRUPD�

KXPDQRV��&RQVHOKR�(XURSHX��������SRQWR�����%HOODQRYD�DQG�'XH]�������������
/RJR� QR� DQR� GH� ������ D� $OHPDQKD� H� D� ,WiOLD� DSUHVHQWDUDP� XPD� LQLFLDWLYD�
FRQMXQWD�DR�&RQVHOKR�(XURSHX�WHQGR�HP�YLVWD�R�HVWDEHOHFLPHQWR�GH�XPD�³3ROtFLD�

�

GDV� UHVSHWLYDV� IURQWHLUDV�� GH� DFRUGR� FRP�R� GLUHLWR� LQWHUQDFLRQDO´�
���5HJXODPHQWR��8(�����������GR�3DUODPHQWR�(XURSHX�H�GR�&RQVHOKR��GH���GH�PDUoR�GH������TXH�HVWDEHOHFH�R�
FyGLJR�GD�8QLmR�UHODWLYR�DR�UHJLPH�GH�SDVVDJHP�GH�SHVVRDV�QDV�IURQWHLUDV��&yGLJR�GDV�)URQWHLUDV�6FKHQJHQ��
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(XURSHLD� GH� )URQWHLUD´� �³(XURSHDQ� %RUGHU� 3ROLFH´��� (VWD� SURSRVWD� VHJXLX�
SDUD� XP� FRQMXQWR� GH� HVWXGRV� SDUD� DQDOLVDU� D� YLDELOLGDGH� GD� FULDomR� GH� XPD�
*XDUGD�(XURSHLD�GH�)URQWHLUDV��$VVLP��FRP�R�LQWXLWR�GH�GDU�VHJXLPHQWR�D�HVWH�
REMHWLYR� IRL� RUJDQL]DGR� XP� JUXSR� GH� WUDEDOKR� OLGHUDGR� SHOD� ,WiOLD� H� FRPSRVWR�

(VWDGRV�HUDP�D� IDYRU�GD�FULDomR�GHVVH�RUJDQLVPR��GH� IRUPD�D�SDUWLOKDU� WDUHIDV�

QRPHDGDPHQWH�DWUDYpV�GR�GHVHQYROYLPHQWR�GD�H[SHUWLVH�WpFQLFD�QHVWDV�PDWpULDV��

3URJUDPD�2G\VVHXV� �0RQDU�� ������ �����/pRQDUG�� ������ �����
&RQWXGR�� DOJXQV�(VWDGRV�PHPEURV� QmR� GHPRQVWUDP� ³HQWXVLDVPR´� FRP�HVWD�
LGHLD��SDUWLFXODUPHQWH�R�JRYHUQR�EULWkQLFR�TXH��VHQGR�IDYRUiYHO�D�XPD�PDLRU�
FRRSHUDomR� HP�PDWpULD�GH� FRQWURORV�QDV� IURQWHLUDV� H[WHUQDV�� HUD� UHOXWDQWH� D�
XPD�FHQWUDOL]DomR�QHVWH�GRPtQLR�GH� LQWHUYHQomR��(VWD� IDOWD�GH� DFRUGR�HQWUH�
(VWDGRV�PHPEURV� IRL� UHIOHWLGD�FXLGDGRVDPHQWH�QDV�FRQFOXV}HV�GR�&RQVHOKR�
(XURSHX� GH� /DHNHQ�� GH� ������ GH� GH]HPEUR� GH� ����� �/pRQDUG�� ������ �����
3RU� VXD�YH]�� D�&RPLVVmR�(XURSHLD�DGYRJRX�R�HVWDEHOHFLPHQWR�GH�XP�FRUSR�
FRPXP� GH� *XDUGDV� GH� )URQWHLUDV� (XURSHLDV�� D� TXDO� GHYLD� FRPSOHPHQWDU�
DV� DXWRULGDGHV� GH� JXDUGD� GH� IURQWHLUDV� QDFLRQDLV�� 'HVWD� IRUPD�� HP� PDLR�
GH� ������ D� &RPLVVmR� EDVHDGD� QD� DQiOLVH� GDV� PXGDQoDV� H� GD� SHUFHomR� GD�

³JHVWmR� LQWHJUDGD� GDV� IURQWHLUDV� H[WHUQDV� GRV� (VWDGRV�PHPEURV� GD� 8(´��
TXH� GHX� RULJHP� j� DSUHVHQWDomR� GH� XP� FRQMXQWR� GH� SURSRVWDV� SDUD� DYDQoDU�
SDUD� XP� ³&RUSR� (XURSHX� GH� *XDUGDV� GH� )URQWHLUD´�� (VWD� IRFDYD�VH� HP�
FLQFR� JUDQGHV� FRPSRQHQWHV� LQWHUGHSHQGHQWHV�� FRUSR� FRPXP� OHJLVODWLYR��
FRRUGHQDomR� FRPXP� H� PHFDQLVPRV� GH� FRRSHUDomR� RSHUDFLRQDO�� DQiOLVH� GH�
ULVFR� FRPXP� H� LQWHJUDGD�� DSRLR� DR� WUHLQR� D� QtYHO� HXURSHX� H� HTXLSDPHQWR�
LQWHURSHUiYHO�� UHSDUWLomR�GH�HQFDUJRV�HQWUH�(VWDGRV�PHPEURV�QD�SUHSDUDomR�
GR� ³&RUSR� (XURSHX� GH�*XDUGDV� GH� )URQWHLUD´� �&RPLVVmR� (XURSHLD�� ����E��
����$SXG�� /pRQDUG�� ������ �����������
$�&RPLVVmR�WLQKD�YLQGR�D�DOHJDU�D�H[LVWrQFLD�GH�QRYDV�WHFQRORJLDV�H�D�LPSOHPHQWDomR�
GH�SUiWLFDV�RSHUDFLRQDLV��GH�IRUPD�D�PHOKRUDU�D�SURVVHFXomR�GH�REMHWLYRV�FHQWUDLV�
GH�VHJXUDQoD��1HVVD� OLQKD��TXDQGR�SURS}H�D�FULDomR�GH�XPD�3ROtFLD�(XURSHLD�GH�
)URQWHLUD�RX�XPD�*XDUGD�(XURSHLD�GH�)URQWHLUD��HP�������SURFXURX�H[SORUDU�DV�
IDOKDV� QDV� DERUGDJHQV� JRYHUQDPHQWDLV� jV�PDWpULDV� GDV� IURQWHLUDV� H[WHUQDV�� SDUD�

1R� F{PSXWR� GRV� GHEDWHV� QR�&RQVHOKR�� D�&RPLVVmR� DGRWRX� XPD� DERUGDJHP�
UHVWULWLYD�� RULHQWDGD� SDUD� D� VHJXUDQoD�� SURFXUDQGR� GH� QRYR� GHPRVWUDU� TXH�

���9HU� SDUD�PDLV� GHWDOKHV��/pRQDUG�� ������ ��������
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HVWDYD� HP� PHOKRU� SRVLomR� SDUD� DOFDQoDU� REMHWLYRV� FRPXQV�� HP� YH]� GRV�
PLQLVWpULRV� QDFLRQDLV�� GDGR� TXH� FDGD� YH]� PDLV� WLQKDP� XPD� FRPSRQHQWH�
LGHROyJLFD� QHVWDV�PDWpULDV� �3DUNHV�� ������ ����
'HVVD� IRUPD�� RV� FKHIHV� GH� (VWDGR� H� *RYHUQR� DFRUGDUDP� SURVVHJXLU� RV�
TXDWUR�REMHWLYRV�VHJXLQWHV��IRUWDOHFHU�H�SDGURQL]DU�RV�FRQWURORV�GH�IURQWHLUDV�
HXURSHLDV�� DVVLVWLU� RV� SDtVHV� FDQGLGDWRV� QD� RUJDQL]DomR� GRV� VHXV� FRQWURORV�
SDUD�DV�IXWXUDV�IURQWHLUDV�H[WHUQDV�HXURSHLDV��DWUDYpV�GR�GHVHQYROYLPHQWR�GH�
RSHUDo}HV�GH�FRRSHUDomR��IDFLOLWDomR�GD�JHVWmR�GH�FULVHV�DWUDYpV�GR�FRQWUROR�
GH� IURQWHLUDV�� H� SUHYHQomR� GD� LPLJUDomR� LOHJDO� H� RXWUDV� IRUPDV� GH� FULPH�
WUDQVIURQWHLULoR� �/pRQDUG�� ������ �����
'DGR� R� IUDFR� DFRUGR� HP� WRUQR� GHVWD� PDWpULD�� R� &RQVHOKR� H� D� &RPLVVmR�
SURFXUDUDP� HODERUDU� DFRUGRV� GH� FRRSHUDomR� HQWUH� RV� VHUYLoRV� UHVSRQViYHLV�
SHOR� FRQWUROR� GDV� IURQWHLUDV� H[WHUQDV� H� DQDOLVDU� DV� FRQGLo}HV� FRPR� HVWHV�
PHFDQLVPRV�FRPXQV�GRV�VHUYLoRV�GH�FRQWUROR�GDV�IURQWHLUDV�H[WHUQDV�GHYLDP�
VHU�FULDGRV��$VVLP��RV�WHUPRV�³(XURSHDQ�%RUGHU�*XDUG´�RX�³(XURSHDQ�%RUGHU�
3ROLFH´� QmR� IRUDP� PHQFLRQDGRV� QR� PDQGDWR� RILFLDO�� HPERUD� WHQKDP� VLGR�
XWLOL]DGRV�SHORV�PHLRV�GH�FRPXQLFDomR�H�DOJXQV�JRYHUQRV��$�FDFRIRQLD�GHVWH�
SURFHVVR�IRL�UHIOHWLGD�QR�IUDFR�FRQVHQVR�HQWUH�(VWDGRV�PHPEURV�HQYROYLGRV�QR�
HVWXGR��3UHVLGrQFLD�GR�&RQVHOKR�GD�8(������������/pRQDUG�����������������
$� LGHLD� SULQFLSDO� DSUHVHQWDGD� SRU� HVWH� HVWXGR� GH� YLDELOLGDGH� HUD� TXH� DV�
DXWRULGDGHV� GH� JXDUGD� GH� IURQWHLUDV� GRV� (VWDGRV�PHPEURV� GD�8(� GHYHULDP�
FRRSHUDU�DWUDYpV�GH�XPD� UHGH�³SROLFrQWULFD´��TXH�VH�EDVHDULD�QXP�FXUUtFXOR�
GH�IRUPDomR�FRPXP��QXPD�DYDOLDomR�FRPXP�GRV�ULVFRV�H�HP�YiULRV�FHQWURV�
DG� KRF� TXH� VH� HVSHFLDOL]DVVHP� HP�GLIHUHQWHV� TXHVW}HV� UHODFLRQDGDV� FRP�RV�
FRQWURORV� QDV� IURQWHLUDV� �0RQDU�� ������ ���� /pRQDUG�� ������ ���������
(P� ERP� ULJRU�� LQLFLDOPHQWH� D� FRRSHUDomR� H[WHUQD� DR� QtYHO� GR� FRQWUROR� GH�
IURQWHLUDV� HQWUH� (VWDGRV�PHPEURV� IRL� GHVHQYROYLGD� IRUD� GR� TXDGUR� GD� 8(��
DWUDYpV�GRV�PHPEURV�GR�(VSDoR�6FKHQJHQ��WHQGR�VLGR�LQWHJUDGR�SRVWHULRUPHQWH�
QR� 7UDWDGR� GH�$PHVWHUGmR� �Q��� ��� GR� DUWLJR� ��� GR� 7&(��� LQLFLDQGR� DVVLP�
XP� SURFHVVR� JUDGXDO� GH� FRPXQLWDUL]DomR� GDV�PDWpULDV� GH� DVLOR� H�PLJUDomR�
�/pRUQDUG�� ������ ������ TXH� DFDEDULD� SRU� DUUDVWDU� GH� IRUPD� SURJUHVVLYD� D�
JHVWmR� H[WHUQD� GDV� IURQWHLUDV�� PDWHULDOL]DGD� DQRV� GHSRLV� QD� )URQWH[� H� QD�
*XDUGD� (XURSHLD� GH� )URQWHLUD� H� &RVWHLUD�
1HVWD�PDWpULD��XP�QRWiYHO�SRQWR�GH�PXGDQoD�IRL�D�FULDomR�GH�XPD�DJrQFLD�GH�

)URQWH[��(VWD�p�PXLWR�PDLV�GR�TXH�XPD�PHUD�DVVRFLDomR��UHSUHVHQWDQGR�XPD�
PXGDQoD� GD� FRQILJXUDomR� IXQFLRQDO� QHVWH� GRPtQLR� GH� LQWHUYHQomR� SROtWLFD��
$VVLP�� HVWD� WUDQVIRUPDomR�GD� FRRSHUDomR�RSHUDFLRQDO� OHYRX� WDPEpP�D�XPD�
DOHJDGD�LQFRPSUHHQVmR�JHUDO�HQWUH�RV�IXQFLRQiULRV�QDFLRQDLV��GDGR�TXH�QHVWH�
DVVXQWR�� D� 8(� SDVVRX� D� WHU� XP� IRFR� PDLRU� QD� PDWpULD� OHJLVODWLYD� �3DUNHV�
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������ ����� &RP� HIHLWR�� DV� QRYDV� WHFQRORJLDV�� D� FRPSOH[LGDGH� GH� HVWUXWXUDV�
SROtWLFDV� H� EXURFUiWLFDV�� SURYRFDUDP� XPD� DOWHUDomR� GD� FXOWXUD� EXURFUiWLFD�
GRV� (VWDGRV�PHPEURV� �&{Wp�%RXFKHU�� HW� DO�� ������ �����
2�HVWDEHOHFLPHQWR�GD�)URQWH[�IRL�XPD�UHVSRVWD�j�QHFHVVLGDGH�GH�IRPHQWDU�D�
FRRSHUDomR�HQWUH�RV�(VWDGRV�PHPEURV�GD�8(�QR�kPELWR�GR�FRQWUROR�H[WHUQR�
GDV�IURQWHLUDV��/pRQDUG��������������3RU�RXWUR� ODGR��IRL�YLVWD� WDPEpP�FRPR�
XPD�IRUPD�GH� LQFUHPHQWDU�D� WUDQVSDUrQFLD�H� UHVSRQVDELOLGDGH�QD�JHVWmR�GDV�
IURQWHLUDV� GD�8(� QDFLRQDLV� �3DUNHV�� ������ ����
$R� QtYHO� GD� FRRSHUDomR� RSHUDFLRQDO�� D� )URQWH[� SDVVRX� D� GHVHPSHQKDU� XP�
SDSHO� GH� OLGHUDQoD� QD� FRRUGHQDomR� GD� �FDGD� YH]� PDLV� H[SUHVVLYD�� UHGH� GH�
FRQWDFWRV�HQWUH�JXDUGDV�IURQWHLUDV�GD�8(��7RGDYLD��D�DWXDO�FRQILJXUDomR�UHIOHWH�
D� UHMHLomR� GD� LGHLD� GH� XPD� *XDUGD� GH� )URQWHLUDV� (XURSHLD�� SURSRVWD� SHOD�
&RPLVVmR� H� GHFLGLGD� SHOR�&RQVHOKR� ������� D� IDYRU� GD� FULDomR� GH� XQLGDGHV�
SURILVVLRQDLV� GH� IURQWHLUDV� H[WHUQDV� �3DUNHV�� ������ ����
$VVLP��R�PRGHOR�HXURSHX�GH�JHVWmR�GH�IURQWHLUDV�FRQJUHJDYD�FLQFR�JUDQGHV�HOHPHQWRV�

� � FRQWUROR� GH� IURQWHLUDV�� LQFOXLQGR� D� DQiOLVH� GH� ULVFR� H� GH� LQIRUPDo}HV�
FULPLQDLV�

� � GHWHomR�H� LQYHVWLJDomR�GH�FULPHV� WUDQVIURQWHLULoRV�HP�FRRUGHQDomR�FRP�
DV� DXWRULGDGHV� FRPSHWHQWHV�

� � PRGHOR� GH� FRQWUROR� GH� DFHVVR� GH� TXDWUR� QtYHLV�
� � FRRSHUDomR� LQWHUDJrQFLDV�
� � FRRUGHQDomR� H� FRRSHUDomR� GDV� DWLYLGDGHV� SHORV� (VWDGRV�PHPEURV�� DV�

LQVWLWXLo}HV� H� yUJmRV� GD� 8QLmR� �&RQVHOKR� GD� 8QLmR� (XURSHLD�� ����F��
$SXG�� 3DZODN� DQG�.XURZVND�� ������ �����

(VWD� WHPiWLFD� UHJUHVVRX� FRP� PDLRU� GHVWDTXH� QD� DJHQGD� HXURSHLD�� TXDQGR�
R� ³*UXSR� GR� )XWXUR� ����´� HVWDEHOHFLGR� SHOD� 3UHVLGrQFLD� DOHPm� ��������
FRSUHVLGLGR� SHOR� PLQLVWUR� GR� LQWHULRU� GR� SDtV� TXH� DVVXPLD� D� 3UHVLGrQFLD�
H� R� 9LFH�SUHVLGHQWH� GD� &RPLVVmR� (XURSHLD�� TXH� FRQWRX� WDPEpP� FRP� D�
SDUWLFLSDomR�GRV�PLQLVWURV�GR�LQWHULRU�GD�$OHPDQKD��3RUWXJDO��(VORYpQLD��)UDQoD��
5HS~EOLFD� &KHFD� H� 6XpFLD�� EHP� FRPR� D� *Um�%UHWDQKD� FRPR� ³REVHUYDGRU´��
IH]� UHIOHWLU�� HQWUH� RXWURV� DVSHWRV�� QR� GHQRPLQDGR� ³SDFRWH� GH� IURQWHLUDV´� R�
REMHWLYR�GH�GHILQLU� XPD�DERUGDJHP�FRPSUHHQVLYD�GD� ³HVWUDWpJLD´�GH�JHVWmR�
GH� IURQWHLUDV� TXH� SXGHVVH� UHVSRQGHU� jV� PXGDQoDV� GHFRUUHQWHV� GR� SURFHVVR�
GH� JOREDOL]DomR� �&RPLVVmR� (XURSHLD�� ������� D� TXDO� YLULD� D� GDU� RULJHP� j�
FULDomR�GD�(852685�H�j� HYROXomR�H�GHVHQYROYLPHQWR�GD�)URQWH[� �3DZODN�
DQG�.XURZVND�� ������ ����������
&RP� R� GHVHQYROYLPHQWR� GH� WHQV}HV� SROtWLFDV� QDV� SUR[LPLGDGHV� GD� 8QLmR��
D� 3UHVLGrQFLD� GR� &RQVHOKR� GD�'LQDPDUFD� H� R� 3(� GHSRLV� GR� YHUmR� GH� �����
LQGLFDUDP� TXH� DPEDV� DV� LQVWLWXLo}HV� TXHULDP� JDUDQWLU� TXH� D� (XURVXU� GHYLD
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FRORFDU� DV� VXDV� FDSDFLGDGHV� DR� VHUYLoR� GD� )URQWH[� H� GRV� (VWDGRV�PHPEURV�
SDUD� VDOYDU� D� YLGD� GRV� PLJUDQWHV�� 3DUWH� GDV� SURSRVWDV� GD� 3UHVLGrQFLD� QmR�
IRUDP� EHP� UHFHELGDV�� HP� SDUWLFXODU� SHORV� SDtVHV� GR� 6XO��2� QRYR�GUDIW� TXH�
VDLX�GD�3UHVLGrQFLD�FLSULRWD��������UHWLURX�SRUWDQWR�D�PDLRULD�GHVWDV�SURSRVWDV�
DWLQHQWHV�j�MXQomR�GD�³FDSDFLGDGH�GH�UHDomR´�j�H[HFXomR�GH�Do}HV�GHVWLQDGDV�
D� VDOYDU� H� SURWHJHU� DV� YLGDV� GRV� PLJUDQWHV� �5LMSPD� DQG� 9HUPHXOHQ�� ������
�������� XPD� YH]� TXH� HVWD� ~OWLPD� HUD� XPD� UHVSRQVDELOLGDGH� GRV� SDtVHV�� DR�
DEULJR� GDV� FRQYHQo}HV� LQWHUQDFLRQDLV�
(P� ������ HP� YLUWXGH� GR� IOX[R� GH� PLJUDQWHV� TXH� YLHUDP� SDUD� D� 8(�� OHYRX�
D� XP� FUHVFLPHQWR� GD� FHQWUDOLGDGH� H� GD� VDOLrQFLD� SROtWLFD� GD� LQWHJUDomR� GDV�
UHVSRVWDV�HXURSHLDV�QR�GRPtQLR�GR�(/6-��%RVVRQJ�DQG�5KLQDUG�������������
e� LPSRUWDQWH� GHVWDFDU� TXH� R� SDSHO� GD� )URQWH[� WHP� VLGR� DOYR� GH� YiULDV�
FRQWURYpUVLDV� �/pRQDUG�� ������ ������� QD� PHGLGD� HP� TXH� HVWD� UHSUHVHQWD� R�
HPEULmR�GD�*XDUGD�GH�)URQWHLUD�(XURSHLD��1HVVD�PHGLGD��FRQGX]LX�D�GLYHUVDV�
GLVFXVV}HV� H� LQFyPRGRV� HP� WRUQR� GD� VXD� UHVSRQVDELOLGDGH�� D� TXDO� WHP� VLGR�
WDPEpP� FDPSR�GH� GLYHUJrQFLDV� GH� YLV}HV� SROtWLFDV� HQWUH� R� 3(�� D�&RPLVVmR�
H� RV� (VWDGRV�PHPEURV� �3DUNHV�� ������ �������
$�)URQWH[�IRL�XVDGD�FRPR�XP�LQVWUXPHQWR�GH�UHVSRVWD�DRV�IHQyPHQRV�PLJUDWyULRV����
3RUpP�� GHVGH� TXH� HVWi� RSHUDFLRQDO�� HP� ������ DV� VXDV� DWLYLGDGHV� WrP� JHUDGR�
PXLWD�FRQWURYpUVLD�H�WHP�VLGR�FULWLFDGD�HVSHFLDOPHQWH�SHORV�JUXSRV�GH�DWLYLVWDV�
GRV� GLUHLWRV� KXPDQRV� H� SUy�PLJUDomR��0DV� LQGHSHQGHQWHPHQWH� GHVVH� IDFWR�� DV�

GR� DVLOR� H� GDV�PLJUDo}HV� GD�8(� �/pRQDUG�� ������ ����� ������ �����
8P� GRV� SULQFLSDLV� PRWLYRV� TXH� FRQWULEXLX� SDUD� R� GHVHQYROYLPHQWR� H� D�
LPSRUWkQFLD� GD� )URQWH[� IRUDP� RV� DODUJDPHQWRV� D� QRYRV� (VWDGRV�PHPEURV�
HP�������RV�IHQyPHQRV�GDV�PLJUDo}HV��HVSHFLDOPHQWH�RV�LPLJUDQWHV�LOHJDLV��
R� TXDO� WHP� YLQGR� D� VHU� SDWHQWHDGR� QRV� GLYHUVRV� H� VXFHVVLYRV� UHODWyULRV�
DQXDLV� GH� DQiOLVH� GR� ULVFR� GHVWD� DJrQFLD� �/pRQDUG�� ������ ����� 0RQDU��
������ ���������� EHP� FRPR� RV� DWHQWDGRV� GH� ��� GH� VHWHPEUR�� TXH� FULDUDP�
XPD� MDQHOD� GH� RSRUWXQLGDGH� SDUD� D� LPSOHPHQWDomR� GH� PHGLGDV� GH� UHIRUoR�
GD� ³VHJXUDQoD� LQWHUQD´�� LQFOXLQGR� R� FRQWUROR� H[WHUQR� GH� IURQWHLUDV� �0RQDU��
�����������0LWVLOHJDV�������������%RVZHOO�������������/pRQDUG�������������
+HUPHQHJLOGR�� ����E��
2�5HJXODPHQWR�����������GH����GH�PDLR��SUHYr�TXH�D�YLJLOkQFLD�GDV�IURQWHLUDV�
PDUtWLPDV� H[WHUQDV� QR� TXDGUR� GD� FRRSHUDomR� RSHUDFLRQDO� VHMD� FRRUGHQDGD�
SHOD�)URQWH[�H�H[HFXWDGD�SHODV�SROtFLDV�QDFLRQDLV��6H�XP�(VWDGR�PHPEUR�IRU

���9HU��&RQVHOKR�(XURSHX� �����D�� ����E��
���9HMD�VH��&ROOLQVRQ�� ������ -RO\�� ������%LJR�� ����E��*XLOG�� ������+X\VPDQV�� ������%DOGDFFLQL� DQG�*XLOG��
������&KHEHO� G¶$SSROORQLD� DQG�5HLFK�� �����
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LQFDSD]�GH�R�ID]HU��SRGH�SHGLU�DX[tOLR�RX�DSRLR�j�$JrQFLD��'HVWD�IRUPD��IRL�OKH�
GDGR�XP�SDSHO�DOWDPHQWH�HOHYDGR�SHORV�(VWDGRV�PHPEURV�QD�LPSOHPHQWDomR�
GR�FRQFHLWR�GH�³JHVWmR� LQWHJUDGD�GDV�IURQWHLUDV´��/pRQDUG��������������XPD�
YH]� TXH�� RV� FRQWURORV� QmR� VmR� OHYDGRV� D� FDER� SRU� XPD� DXWRULGDGH� FHQWUDO��
TXH� VXEVWLWXD� DV� DXWRULGDGHV� QDFLRQDLV�� PDV� SHORV� SROtFLDV� GHVWHV�� HPERUD�
FRP�D�SDUWLFLSDomR�GH�XPD�LQVWkQFLD�FHQWUDO�GH�FRRUGHQDomR��$�)URQWH[�WUD]��
DVVLP�� XP� SULQFtSLR� LQRYDGRU� TXDQWR� DR� SULQFtSLR� GD� WHUULWRULDOLGDGH�� TXH�
QmR� R� HOLPLQD��PDV� UHGX]H�R� �3LoDUUD�� ������
$�)URQWH[�QmR�p�DLQGD�XPD�SROtFLD�GH�IURQWHLUD�SRU�UD]}HV�MXUtGLFDV��GDGR�QmR�SRGHU�
DWXDU�DXWRQRPDPHQWH��QXP�WHUULWyULR�QDFLRQDO��1R�HQWDQWR��SRGHPRV�FRQVLGHUi�OD�XP�

PDWpULDV��HPERUD�HP�DOJXQV�FDVRV�VHMD�DSHQDV�XP�H[HFXWRU��GDGR�TXH�QmR�p�HVWD�TXH�
GHWHUPLQD�D�DomR� �/DWRXU���������������%HOODQRYD�DQG�'XH]�������������
(VWH�SDSHO�VDLX�UHIRUoDGR�HP�YLUWXGH�GR�UHFHQWH�5HJXODPHQWR��8(������?������
GR� 3(� H� GR� &RQVHOKR� GH� ��� GH� VHWHPEUR�� TXH� FULD� XPD� *XDUGD� (XURSHLD� GH�
)URQWHLUDV�H�&RVWHLUD�SDUD�DVVHJXUDU�XPD�JHVWmR�HXURSHLD�LQWHJUDGD�GDV�IURQWHLUDV�

(PERUD� 1HDO� ������� WHQKD� XPD� SHUVSHWLYD� GLIHUHQWH���� HP� UHODomR� D� 6DUDK�
/pRQDUG������������������(VWD�~OWLPD�GHIHQGH�TXH�DV�DWLYLGDGHV�GD�)URQWH[�H�
DV�VXDV�SUiWLFDV�GH�VHFXULWL]DomR�FRQWULEXHP�SDUD�R�FXUVR�GD�VHFXULWL]DomR�GR�
DVLOR�H�GD�PLJUDomR�QD�8(��1HVVD�PHGLGD��GH�DFRUGR�FRP�D�SHUVSHWLYD�WHyULFD�
GHVHQYROYLGD� SHOD� DXWRUD� �DERUGDJHP� ³VRFLROyJLFD´� SDUD� D� VHFXULWL]DomR���
SULYLOHJLD� R� SDSHO� GDV� SUiWLFDV� PDLV� GR� TXH� GRV� ³VSHHFK� DFWV´� QR� TXDGUR�
GRV� SURFHVVRV� GH� VHFXULWL]DomR�� &RQFOXL� DLQGD� TXH� WUDGLFLRQDOPHQWH� VmR�
LPSOHPHQWDGDV�XP�FRQMXQWR�GH�DWLYLGDGHV�HP�ODUJD�PHGLGD�GHYLGR�j�SHUFHomR�
GD� DPHDoD� j� VHJXUDQoD� H� GH� DWLYLGDGHV� H[WUDRUGLQiULDV�� �
2� GHVHQYROYLPHQWR� GD� SROtWLFD� SDUD� D� JHVWmR� H[WHUQD� GH� IURQWHLUDV� H� R�
GHVHQYROYLPHQWR� GD� DERUGDJHP�JOREDO� WrP� VLGR� JUDQGHPHQWH� LQIOXHQFLDGRV�
SHOD� VLWXDomR� PLJUDWyULD� H� GDV� IURQWHLUDV� PDUtWLPDV� GR� VXO� �5LMSPD� DQG�
9HUPHXOHQ�� ������ ������ XPD� YH]� TXH� HVWD� p� XP� FDWDOLVDGRU� FRQWLQXR�� TXH�
FRQFLOLDGR�FRP�RV�DFRQWHFLPHQWRV�WUiJLFRV�FRQGX]LX�D�XPD�PDLRU�SROLWL]DomR�
�'�YHOO�� ������ 'H� +DDV�� ������ &ODQGHVWLQR�� ������ )URQWH[�� ������ 5LMSPD�
DQG�9HUPHXOHQ�� ������ �����
'H�DFRUGR�FRP�0RQDU��������������D�SROtWLFD�HXURSHLD�GH�IURQWHLUDV�FRQWLQXD�
D�VHU�FRQGX]LGD�SULPDULDPHQWH�SHORV�LPSXOVRV�GRV�SURFHVVRV�PLJUDWyULRV�GDV�
IURQWHLUDV�H[WHUQDV��,QWHUOLJDGR�FRP�HVWD�GLPHQVmR�HVWi�D�JRYHUQDomR�H[WHUQD�
GD� 8QLmR� H� D� ³H[WUDWHUULWRULDOL]DomR´� GDV� SROtWLFDV� HXURSHLDV� QXPD� (XURSD�

���3DUD�R�DXWRU�D�)5217(;�QmR�GHULYD�GH�SURFHVVRV�GH� VHFXULWL]DomR��PDV�GR�VHX� IUDFDVVR��(VWD�p� IUXWR�GH�
XP�SURFHVVR� DGPLQLVWUDWLYR� GD� JRYHUQDomR� GD�8QLmR� HP�PDWpULD� GH�PLJUDomR�
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³DEHUWD´��/DYHQH[��������������D�TXDO�SURFXUD�DWUDYpV�GR�(/6-�³SURMHWDU�DV�
UHJUDV� GD�8(� SDUD� DOpP� GDV� VXDV� IURQWHLUDV´� �/DYHQH[�� ������ �����
&RPR� FRQVHTXrQFLD�� R� FUHVFLPHQWR� GD� FRPSOH[LGDGH� OHYRX� DR� LQFUHPHQWR�
GH�XPD�PDLRU�FRRUGHQDomR��FRP�H�HQWUH�DV�LQVWLWXLo}HV�HXURSHLDV��6WHLQGOHU��
������ ������ (P�SDUWH� GHYLGR� DRV� HIHLWRV� GD� 3ULPDYHUD�ÈUDEH�� TXH� IH]� FRP�
TXH�RV�IOX[RV�PLJUDWyULRV�SDUD�D�(XURSD�DXPHQWDVVHP��D�TXDO�FRQWULEXLX�SDUD�
D�QHFHVVLGDGH�GH�IRUWDOHFHU�D�SROtWLFD�HXURSHLD�GH�IURQWHLUDV��QRPHDGDPHQWH�
LQFUHPHQWDQGR�R�SDSHO�GD�)URQWH[��FULDQGR�QRYRV�LQVWUXPHQWRV�GH�VHJXUDQoD�
GDV� IURQWHLDV� �(XURVXU��� &RP� HIHLWR�� R� UHIRUoR� GHVWD� SROtWLFD� H� GD� VXD�
$JrQFLD�� HYLWD� WDPEpP� TXH� RV� (VWDGRV�PHPEURV� GR� HVSDoR� 6FKHQJHQ�� QmR�
UHLQWURGX]DP� FRQWURORV� QDV� VXDV� IURQWHLUDV��
$�HOHYDGD�FRPSOH[LGDGH�GD�HYROXomR�GDV�IURQWHLUDV�H[WHUQDV�GD�8(��UHVXOWRX�
WDPEpP�QD� QHFHVVLGDGH� GH� XPD� ³FRPSUHHQVmR� LQWHOLJHQWH´� H� GH� DQDOLVDU� DV�
FDSDFLGDGHV�GDV�JXDUGDV�GH�IURQWHLUD��GH�IRUPD�D�LQLFLDU�RSHUDo}HV�FRQMXQWDV��
UHDJLQGR� GH� IRUPD�PDLV� UiSLGD� H� IOH[tYHO�� SHUDQWH� DV�PXGDQoDV� GH� VLWXDomR�
QDV� IURQWHLUDV� H[WHUQDV� �0RQDU�� ������ �����
$�FULDomR�GR�(XURVXU��SHOR�5HJXODPHQWR��8(��1�������������GR�3DUODPHQWR�
(XURSHX� H� GR� &RQVHOKR�� GH� ��� GH� RXWXEUR� GH� ������ D� TXDO� Mi� YLQKD� D� VHU�
SUHSDUDGD� GHVGH� ������ SURSLFLD� j� 8(� �)URQWH[�� H� DRV� (VWDGRV�PHPEURV�
XP� LPSRUWDQWH� LQVWUXPHQWR� SDUD� D� JDUDQWLD� GD� VHJXUDQoD� GDV� IURQWHLUDV��
SDUD� R� FRPEDWH� DR� FRQMXQWR� GH� IHQyPHQRV�PLJUDWyULRV� LOHJDLV� H� GH� LOtFLWRV�
FULPLQDLV� TXH� DIHWDP� DV� IURQWHLUDV� GD� 8(� H� GRV� (VWDGRV�� 3RU� RXWUR� ODGR��
SHUPLWH� FULDU� XPD� ³HVWDQGDUGL]DomR´� GD� LQIRUPDomR� UHODWLYD� j� VLWXDomR� GDV�
IURQWHLUDV� �0RQDU�� ������ ���������� HP� SDUWH� GHYLGR� jV� P~OWLSODV� OLJDo}HV�
HQWUH� FRQWUROR� GDV�PLJUDo}HV� H� GD� VHJXUDQoD� �%DO]DFT�� ������ ����
1RV�~OWLPRV�TXDWUR�DQRV��DWp�������DV�iUHDV�TXH�WLYHUDP�XPD�PDLRU�SURJUHVVmR�
IRUDP�DV�GR�DVLOR�H�GD�JHVWmR�GDV�IURQWHLUDV��0RQDU��������������2�GHVHQYROYLPHQWR�
GHVWD� GLPHQVmR� FRQWULEXLX� SDUD� R� IRUWDOHFLPHQWR� GD� YHUWHQWH� GH� VRIW� VHFXULW\
H� GD� ³SRWrQFLD� FLYLO´� GD�8(�� QD� FRQFHomR� GH�'XFKrQH� �������� D� TXDO� WHP� XP�
HIHLWR� GH� ³IRUoD� PDJQpWLFD´� �5RVHFUDQFH�� ������� H� SDUD� D� VXD� FDSDFLGDGH� GH�
³UHVLOLrQFLD´�� FRQIRUPH� SUHFRQL]DGR� QD�(VWUDWpJLD�*OREDO� GD�8(���
2�GHVHQYROYLPHQWR�GR�SURFHVVR�GH�LQWHJUDomR�HXURSHLD�SRWHQFLRX�D�HPHUJrQFLD�GD�
³VHJXUDQoD�LQWHUQD´�HXURSHLD��3RU�RXWUR�ODGR��DV�QRYDV�GLPHQV}HV�GH�WHUULWRULDOLGDGH�
UHVXOWDUDP�GD�HURVmR�GD�DXWRULGDGH�H�VREHUDQLD�GR�(VWDGR��&RP�HIHLWR��D�VROXomR�
HQFRQWUDGD�SRGHULD�VHU�XPD�DERUGDJHP�JOREDO��PDV�WRUQDYD�VH�GLItFLO�j�OX]�GRV�
HOHPHQWRV�KLVWyULFRV�� LGHROyJLFRV�TXH�D�DERUGDJHP�GH�³VHJXUDQoD�LQWHUQD´�WHP�

³+RPHODQG´

���9HU� SDUD�PDLV� GHWDOKHV�� 3pUH]�� �����
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HTXLOtEULR�HQWUH�D�MXVWLoD��OLEHUGDGH�H�VHJXUDQoD��3DZODN����������������SODVPDGD�
LJXDOPHQWH� QR� DFHUYR� OHJLVODWLYR� HXURSHX� �7tWXOR�9�� GR�7)8(��
)RL� SRVVtYHO� FDPLQKDU� SDUD� XPD� PDLRU� HXURSHL]DomR� GD� JHVWmR� GH� IURQWHLUDV�
H[WHUQDV�GD�8(��DWUDYpV�GH�FRRSHUDomR�SUiWLFD�H� WHFQROyJLFD�� D�TXDO� D�(XURVXU�

H�D�LPLJUDomR��3ULPHLUR��D�IRUWH�GLPHQVmR�H[WHUQD�GHVWH�GRPtQLR�GH�LQWHUYHQomR�
H� D� WHQWDWLYD� GH� FRRSWDU� SDtVHV� WHUFHLURV�� (P� VHJXQGR�� p� D� WHQGrQFLD� SDUD� D�
GLJLWDOL]DomR� GDV� IURQWHLUDV� H� D� GHSHQGrQFLD� GH� GDGRV� H� WURFD� GH� LQIRUPDo}HV�
�*RQ]iOH]��)XVWHU�DQG�*XWZLUWK��������5LMSPD�DQG�9HUPHXOHQ�����������������
(VWHV�GRLV�GHVHQYROYLPHQWRV�WUDQVIRUPDUDP�QmR�DSHQDV�R�PRGR�GH�JHVWmR�GDV�
IURQWHLUDV�HXURSHLDV��PDV�WDPEpP�D�VXD�QDWXUH]D��SRGHP�DVVLP��FRQWULEXLU�SDUD�
SUHYHQLU� D� SHUGD� GH� YLGDV� QR�PDU��PDV� DSHQDV� RV� (VWDGRV�PHPEURV� SRGHP�
ID]HU� XP� HVIRUoR�� GH� DFRUGR� FRP� DV� VXDV� REULJDo}HV� QR� TXDGUR� GR� UHJLPH�
LQWHUQDFLRQDO� GH� EXVFD� H� VDOYDPHQWR� �5LMSPD� DQG�9HUPHXOHQ�� ������ �����
7DPEpP�%HOODQRYD�H�'XH]������������UHIHUHP�TXH�R�FDVR�GR�(XURVXU�RIHUHFH�

FRQWUROR�GD�IURQWHLUD��&RP�HIHLWR��H[LVWH�XP�FHUWR�FRQVHQVR��WDQWR�QD�DFDGHPLD�
FRPR� QR� FDPSR� GD� GHFLVmR� SROtWLFD�� D� TXDO� HVWi� D� DYXOWDU� HP� WRUQR� GD� LGHLD�
GH�TXH� DV� IURQWHLUDV� QmR�GHVDSDUHFHUDP�GHQWUR�GD�JOREDOL]DomR��PDV�TXH� VmR�
VXEPHWLGDV� D� WUDQVIRUPDo}HV� LPSRUWDQWHV� �%URZQ�� ������ &RQVHOKR� (XURSHX��
����E�� )RXFKHU�� ������:DOWHUV�� ������%HOODQRYD� DQG�'XH]�� ������ ������
$�VHJXUDQoD�GDV�IURQWHLUDV�WRUQRX�VH�XPD�TXHVWmR�VDOLHQWH�HP�WRGD�D�(XURSD��
SDVVDQGR� D� VHJXUDQoD� D� RFXSDU� R� SULPHLUR� SRQWR� GD� $JHQGD� GH� 5RPD�� D�
TXDO�FRQVWRX�GD�VXD�'HFODUDomR�GH�5RPD����EHP�FRPR�HP�WRGRV�RV�FHQiULRV�
H[SRVWRV� SHOD� &RPLVVmR� VREUH� R� IXWXUR� GD� 8QLmR�� DV� PDWpULDV� DWLQHQWHV� j�
³VHJXUDQoD� LQWHUQD´� DVVXPHP� XP� GHVWDTXH� SURHPLQHQWH�� QRPHDGDPHQWH� D�
JHVWmR� GDV� IURQWHLUDV� �&RPLVVmR� (XURSHLD�� ������

&21&/862

$� ³VHJXUDQoD� LQWHUQD´� GD� 8(� HYROXLX� GH� XPD� QmR� SULRULGDGH� GD� DJHQGD�
SROtWLFD� HXURSHLD�� SDUD� XPD� SULRULGDGH� FHQWUDO�� SRU� UD]}HV� LQWUtQVHFDV� H�
H[WUtQVHFDV� j�8QLmR��1DV� SULPHLUDV�� HQFRQWUD�VH� D� SUySULD� HYROXomR� LQWHUQD

���(VWH�LQWHUHVVH�UHQRYDGR�QD�IURQWHLUD�WHQGH�D�HQIDWL]DU�RV�GLIHUHQWHV�SURFHVVRV�GH�GHVFRQVWUXomR�GH�IURQWHLUD�

������%HOODQRYD� DQG�'XH]� ������ ����
��� 8QLmR� (XURSHLD� ������� ���� ³8PD� (XURSD� VHJXUD� H� SURWHJLGD�� XPD� 8QLmR� HP� TXH� WRGRV� RV� FLGDGmRV� VH�

VLQWDP� VHJXURV� H� SRVVDP� FLUFXODU� OLYUHPHQWH�� HP� TXH� DV� QRVVDV� IURQWHLUDV� H[WHUQDV� HVWHMDP� SURWHJLGDV��

XPD�(XURSD� GHWHUPLQDGD� D� OXWDU� FRQWUD� R� WHUURULVPR� H� D� FULPLQDOLGDGH� RUJDQL]DGD´�
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GR�SURFHVVR�GH� LQWHJUDomR�HXURSHLD�� UHODWLYR�DR�PHUFDGR� LQWHUQR�� DR�DFHUYR�
6FKHQJHQ�� j� WHQGrQFLD� FRPXQLWDUL]DGRUD�GDV�SROtWLFDV� GD�8(�HP�JHUDO� H� GR�
(/6-� HP� HVSHFLDO��$V� VHJXQGDV�� HP� YLUWXGH� GH� DFRQWHFLPHQWRV� H[WHUQRV� j�
8QLmR��PDV�TXH�DIHWDP�RX�DWLQJHP�R�VHX�]pQLWH�GHQWUR�GD�8(��QRPHDGDPHQWH�
R� WHUURULVPR� H� RV� IHQyPHQRV�PLJUDWyULRV�
$� HYROXomR� GD� ³VHJXUDQoD� LQWHUQD´� QXP� GRPtQLR� HVVHQFLDOPHQWH� WpFQLFR�
p� HP� VL�� XPD� RSomR� SROtWLFD�� 'HVWDUWH�� HVWD� HVWi� PDUFDGD� SRU� XPD� IRUWH�
FRPSRQHQWH�SROtWLFD�HP�VHQWLGR�PDWHULDO�H�SURFHGLPHQWDO��HPERUD�D�SULPHLUD�
SDUHoD� QmR� WHU� D� SURHPLQrQFLD� GD� VHJXQGD�
$� UHOHYkQFLD� TXH� DV� TXHVW}HV� GH� ³VHJXUDQoD� LQWHUQD´� WLYHUDP� HP� JHUDO� H�
D� VHJXUDQoD� GDV� IURQWHLUDV� HP� SDUWLFXODU�� VmR� VXVFHWtYHLV� GH� VHU� H[SOLFDGDV�
SHOR� TXDGUR� WHyULFR� GDV� DERUGDJHQV� DEUDQJHQWHV�� GH� &RSHQKDJD� H� 3DULV��
$PEDV� SURFXUDP� H[SOLFDU� SRQWRV� FRPXQV�� GH� FRPR� H� SRUTXr� D� ³VHJXUDQoD�
LQWHUQD´� GD� 8QLmR� HYROXL�� DV� UD]}HV� TXH� FRQGX]LUDP� DR� FRQWUROR� H� JHVWmR�
H[WHUQD�GDV� IURQWHLUDV�GD�8(�H�VH�HVWD� IRL� VHGLPHQWDQGR�QR�HVSHWUR�SROtWLFR�
H�GH�VHJXUDQoD�HXURSHX��3RU�VXD�YH]��DPEDV�SDUWHP�GH�SUHVVXSRVWRV�WHyULFRV�
GLIHUHQFLDGRV�SDUD�DWUDYpV�GHVVD�JUHOKD�DQDOtWLFD��DSUHVHQWDUHP�RV�HOHPHQWRV�
TXH� HVWLYHUDP� QD� EDVH� GR� GHVHQYROYLPHQWR� GHVWDV�PDWpULDV�

HQWUH� D� GLPHQVmR� GH� VHJXUDQoD� LQWHUQD� H� H[WHUQD�� TXH� DV� SUiWLFDV� SROLFLDLV� H� RV�
FRQWH[WRV�VmR�LPSRUWDQWHV�QD�IRUPXODomR�H�FRQFHomR�GH�VHJXUDQoD��QRPHDGDPHQWH�
QD�HPHUJrQFLD�H�GHVHQYROYLPHQWR�GH�XPD�*XDUGD�(XURSHLD�GH�)URQWHLUDV�H�&RVWHLUD�
3RU� VXD� YH]�� QD� VHQGD� GD� (VFROD� GH� &RSHQKDJD�� p� SRVVtYHO� FRPSUHHQGHU� D�
UHOHYkQFLD� GRV� DWRV� GH� IDOD�� GDV� DXGLrQFLDV� �S~EOLFRV�DOYR�� H� D� FULDomR� GH�
XP�GLVFXUVR� GH� VHFXULWL]DomR�� TXH� SHUPLWH� VXVWHQWDU� H� MXVWLILFDU� D� FULDomR� H�
D� HYROXomR� GD� XPD�*XDUGD� (XURSHLD� GH� )URQWHLUDV� H� &RVWHLUD�
&RQWXGR�� QD� yWLFD� GD� (VFROD� WUDGLFLRQDOLVWD�� D� HYROXomR� H� DFHLWDomR� GHVWD�
*XDUGD� p� IUXWR� GR� LQWHUHVVH� GRV�(VWDGRV�PHPEURV�� HP� SDUWLFXODU� GH� DOJXQV�
SDtVHV�� TXH� VHQWHP�GH� IRUPD�PDLV�SHUHQH� H� LPHGLDWD� D� VXD�QHFHVVLGDGH�� HP�
YLUWXGH� GRV� IHQyPHQRV� WHUURULVWDV� H�RX�PLJUDWyULRV�
$VVLP��D�VXD�FULDomR�H�HYROXomR�YDL�DIHWDU�D�LGHQWLGDGH�GRV�(VWDGRV�PHPEURV��
XPD�YH]�TXH� HVWD� IXQomR�� HP� OLJDomR� FRP�R� FRQWUROR� HIHWLYR�GDV� IURQWHLUDV�
HUD�WUDGLFLRQDOPHQWH�XPD�WDUHID�VREHUDQD�GRV�(VWDGRV��H[HFXWDGD�SHODV�VXDV�
DXWRULGDGHV�SROLFLDLV��GHQWUR�GR�VHX�WHUULWyULR��VHQGR�HVWDV�XP�VtPEROR�H�XP�
HOHPHQWR� GH� IDFWR� GD� LGHQWLGDGH� GH� XP�(VWDGR��
1R�DWXDO�FHQiULR��SDVVDPRV�D�DVVLVWLU�D�XP�FRQWUROR�JUDGXDO�SRU�SDUWH�GDV�DXWRULGDGHV�
SROLFLDLV�GRV�(VWDGRV�PHPEURV��SRU�YH]HV�� IRUD�H� ORQJH�GDV� VXDV� IURQWHLUDV��PDV�
VRE�R�FRQWUROR�FRRUGHQDomR�GH�XPD�DXWRULGDGH�FHQWUDO�HXURSHLD��SDUD�VDOYDJXDUGDU�
DV� IURQWHLUDV�GD�8(��TXH� VmR� WDPEpP�IURQWHLUDV�GRV�(VWDGRV��XPD�YH]�TXH�HVWHV�
LQWHJUDP�D�8QLmR�� R� TXH� FRQGX]� j� FRQVWUXomR�GH�XPD�QRYD� LGHQWLGDGH��



5HLQDOGR�+HUPHQHJLOGR���3URHOLXP�9,,������������ ���������

�������

&RQVWDWDPRV� TXH� HVWDPRV� SHUDQWH� P~OWLSODV� IURQWHLUDV�� FRP� WD[RQRPLDV�
H� SHUFHo}HV� GLIHUHQFLDGDV�� SHUDQWH� XPD� HYHQWXDO� FROLVmR� GH� LGHQWLGDGHV��
QDFLRQDLV� SRU� XP� ODGR�� H� HXURSHLD� SRU� RXWUR� ODGR�� GD� TXDO� QmR� VDEHPRV�
DLQGD�DV�FRQVHTXrQFLDV��$VVLP��D�*XDUGD�(XURSHLD�GH�)URQWHLUDV�H�&RVWHLUD�
UHIOHWH� H� FRQWULEXL� SDUD� HVWD� FRPSOH[LGDGH� H� PXOWLSOLFLGDGH� GH� IURQWHLUDV��
UHGHV� GH� VHJXUDQoD� H� LGHQWLGDGHV�
(P� VtQWHVH�� FRQFOXtPRV� TXH� HVWH� IHQyPHQR�� GR� SRQWR� GH� YLVWD� DFDGpPLFR�

IURQWHLUD�� VREHUDQLD�� GD� VHJXUDQoD� LQWHUQD� H� GD� UHODomR� HQWUH� HVWDV�

HVWXGRV� GH� VHJXUDQoD� H� GRV� HVWXGRV?WHRULDV� GH� IURQWHLUD�� HQWUH� RXWUDV�

'R� SRQWR� GH� YLVWD� SROtWLFR�

LPSOLFDo}HV�� TXDQWR� j� VXD� IRUPXODomR� H� H[HFXomR�� GDGR� R� IDFWR� GH� VHU�
XPD� iUHD� FRPXQLWiULD� DR� QtYHO� GD�8(�

D� VHU� FRQVWUXtGDV�

DWRUHV�� FRP� FRPSHWrQFLDV� YDULDGDV�� GLIXVDV� H� SRU� YH]HV� VREUHSRVWDV�

GDV� DXWRULGDGHV� SROLFLDLV�

$VVLP�� FRQFOXtPRV� TXH� D� DWXDO� *XDUGD� (XURSHLD� GH� )URQWHLUDV� H� &RVWHLUD� p� R�
LQVWUXPHQWR�PDLV� HYLGHQWH� GD� ³SROtWLFD� GH� SRQWD´� GD� LQWHJUDomR� HXURSHLD� H� GR�
(/6-�� TXH� DFDED� SRU� FRQJUDoDU� GLIHUHQWHV� SHUVSHWLYDV� H� LQWHUHVVHV�� 3RU� RXWUR�
ODGR�� SRVVLYHOPHQWH�� HVWD� QR� IXWXUR� WHUi� XPD� GLPHQVmR� PDLV� VXSUDQDFLRQDO� H�
DVVXPLUi�XP�SDSHO�FHQWUDO�SDUD�XPD�VHJXUDQoD�QDV�IURQWHLUDV�H[WHUQDV�GD�8QLmR�

%,%/,2*5$),$

$1'(56(1�� '�� DQG� 6$1'%(5*� 0��� HGV�� �������� 7KH� %RUGHU� 0XOWLSOH��
7KH� 3UDFWLFLQJ� RI� %RUGHUV� %HWZHHQ� 3XEOLF� 3ROLF\� DQG� (YHU\GD\� /LIH� LQ� D�
5HVFDOLQJ� (XURSH��$VKJDWH� 3XEOLVKLQJ�� )DUQKDP�

$867,1��-��/����������+RZ�WR�'R�7KLQJV�ZLWK�:RUGV��&ODUHQGRQ��2[IRUG�������
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%$-7$<��3����������'HPRFUDWLF�DQG�HIILFLHQW�IRUHLJQ�SROLF\"�3DUOLDPHQWDU\�
GLSORPDF\� DQG� RYHUVLJKW� LQ� WKH� ��VW� FHQWXU\� DQG� WKH� HPHUJLQJ� UROH� RI� WKH�
(XURSHDQ� SDUOLDPHQW� LQ� (8� IRUHLJQ� SROLF\�� 3DSHU� SUHVHQWHG� DW� WKH� 5REHUW�
6FKXPDQ�&HQWUH�IRU�$GYDQFHG�6WXGLHV�6HPLQDU�6HULHV����-XQH�������(XURSHDQ�
8QLYHUVLW\� ,QVWLWXWH�� )ORUHQFH�

%$/'$&&,1,��$��DQG�*8,/'��(��HGV����������7HUURULVP�DQG�WKH�IRUHLJQHU��D�
GHFDGH�RI�WHQVLRQ�DURXQG�WKH�UXOH�RI�ODZ�LQ�(XURSH��0DUWLQXV�1LMKRII��/HLGHQ�

%$/':,1��'�$����������³7KH�&RQFHSW�RI�6HFXULW\´��5HYLHZ�RI�,QWHUQDWLRQDO�
6WXGLHV��9RO�� ���� 1��� ��� SS�� �����

%$/,%$5��(����������:H�WKH�SHRSOH�RI�(XURSH"�5HIOHFWLRQV�RQ�WUDQVQDWLRQDO�
FLWL]HQVKLS�� 3ULQFHWRQ�8QLYHUVLW\� 3UHVV�� 3ULQFHWRQ�

%$/=$&4�� 7�� �������� ³7KH� 3ROLF\� 7RROV� RI� 6HFXULWL]DWLRQ�� ,QIRUPDWLRQV�
([FKDQJH�� (8� )RUHLJQ� DQG� ,QWHULRU� 3ROLFLHV´�� -RXUQDO� RI� &RPPRQ�0DUNHW�
6WXGLHV��9RO�� ���� 1��� ��� SS�� �������

%$/=$&4��7����������³$�7KHRU\�RI�6HFXULWL]DWLRQ��2ULJLQV��&RUH�$VVXPSWLRQV��
DQG�9DULDQWV´�� ,Q� %$/=$&4��7��� HG���6HFXULWL]DWLRQ� 7KHRU\��+RZ� 6HFXULW\�
3UREOHPV� (PHUJH� DQG�'LVVROYH�� 5RXWOHGJH�� /RQGRQ�� SS�� �����

%$/=$&4��7����������³6HFXULWL]DWLRQ��8QGHUVWDQGLQJ�WKH�$QDO\WLFV�RI�*RYHUQPHQW´��
,Q� %26621*�� 5�� DQG� 5+,1$5'�� 0�� �HG���� 7KHRUL]LQJ� ,QWHUQDO� 6HFXULW\�
&RRSHUDWLRQ�LQ�WKH�(XURSHDQ�8QLRQ��2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV��SS��������

%(//$129$��5��DQG�'8(=��'����������³7KH�0DNLQJ��6HQVH��2I�(852685��
+RZ� WR� &RQWURO� 7KH� 6HD� %RUGHUV"´�� ,Q� %26621*�� 5�� DQG� &$55$3,d2��
+���(8�%RUGHUV�DQG�6KLIWLQJ�,QWHUQDO�6HFXULW\���7HFKQRORJ\��([WHUQDOL]DWLRQ�
DQG�$FFRXQWDELOLW\�� 6SULQJHU�� +HLGHOEHUJ�� SS�� ������

%,*2�� '��� 'LU�� �������� /¶(XURSH� GHV� SROLFHV� HW� GH� OD� VpFXULWp� LQWpULHXUH��
(GLWLRQV� &RPSOH[H�� %UX[HOOHV�

%,*2�� '�� �����D��� ³/¶(XURSH� GH� OD� 6pFXULWp� ,QWpULHXUH�� 3HQVHU�$XWUHPHQW�
OD� 6pFXULWp´�� ,Q�*/2$11(&��$�� /��� 'LU���(QWUH�8QLRQ� HW� 1DWLRQV�� 3UHVVHV�
GH� 6FLHQFHV� 3R�� 3DULV�� SS�� ������

%,*2�� '�� �����E��� ³/¶LPPLJUDWLRQ� j� OD� FURLVpH� GHV� FKHPLQV� VpFXULWDLUHV´��
5HYXH�(XURSpHQQH�GHV�0LJUDWLRQV�,QWHUQDWLRQDOHV��9RO������1������SS��������

%,*2�� '�� �������� ³,QWHUQDO� DQG� ([WHUQDO� $VSHFWV� RI� 6HFXULW\´�� (XURSHDQ�
6HFXULW\�� 1��� ��� SS�� ��������
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%,*2��'����������(XURSH¶V���VW�FHQWXU\�FKDOOHQJH��GHOLYHULQJ�OLEHUW\��$VKJDWH�
3XEOLVKLQJ�� %XUOLQJWRQ�

%,*2��'����������³7KH��,Q�VHFXULWL]DWLRQ�3UDFWLFHV�RI�WKH�7KUHH�8QLYHUVHV�RI�

6HFXULW\�'LDORJXH��9RO� ���� 1�� ��� SS�� ��������

%,*2�� '��� HW� DO� �������� 7KH� (8� FRXQWHU�WHUURULVP� SROLF\� UHVSRQVHV� WR� WKH�
DWWDFNV� LQ�3DULV��7RZDUGV�DQ�(8�VHFXULW\�DQG� OLEHUW\�DJHQGD��&(36� OLEHUW\�
DQG� VHFXULW\� LQ� (XURSH�� ���)HEUXDU\�� %UXVVHOV�

%26621*��5�� DQG�5+,1$5'��0�� ��������7KHRUL]LQJ� ,QWHUQDO� 6HFXULW\� LQ�
WKH� (XURSHDQ�8QLRQ�� 2[IRUG�8QLYHUVLW\� 3UHVV�� 2[IRUG�

%26621*�� 5�� DQG� 5+,1$5'�� 0�� �������� ³$OWHUQDWLYH� 3HUVSHFWLYHV� RQ�
,QWHUQDO� 6FXULW\� &RRSHUDWLRQ� LQ� WKH� (XURSHDQ� 8QLRQ´�� ,Q� %26621*�� 5��
DQG� 5+,1$5'�� 0��� 7KHRUL]LQJ� ,QWHUQDO� 6HFXULW\� LQ� WKH� (XURSHDQ� 8QLRQ��
2[IRUG�8QLYHUVLW\� 3UHVV�� 2[IRUG�� SS�� �����

%26:(//�� &�� ��������0LJUDWLRQ� FRQWURO� LQ� (XURSH� DIWHU� ������ H[SODLQLQJ�
WKH� DEVHQFH� RI� VHFXULWL]DWLRQ�� -RXUQDO� RI� FRPPRQ� PDUNHW� VWXGLHV�� 9RO�� ����
1��� ��� SS�� ��������

%26:(//��&����������7KH�3ROLWLFDO�8VHV�RI�([SHUW�.QRZOHGJH��,PPLJUDWLRQ�
3ROLF\� DQG� 6RFLDO� 5HVHDUFK�� &DPEULGJH� 3UHVV�8QLYHUVLW\�� &DPEULGJH�

%5(0%(5*�� 1�� �������� ³7KH� (XURSHDQ� 8QLRQ� DV� 6HFXULW\� &RPPXQLW\�
%XLOGLQJ�,QVWLWXWLRQ��9HQXHV��1HWZRUNV�DQG�&R�RSHUDWLYH�6HFXULW\�3UDFWLFHV´��
-RXUQDO� RI� &RPPRQ�0DUNHW� 6WXGLHV��9RO�� ���� 1��� ��� SS�� ��������

%52:1��:�� ��������:DOOHG� VWDWHV�� ZDQLQJ� VRYHUHLJQW\�� =RQH�� 1HZ�<RUN�

%8=$1��%��H�:$(9(5��2�� ��������5HJLRQV�DQG�3RZHUV��7KH�6WUXFWXUH�RI�
,QWHUQDWLRQDO� 6HFXULW\�� &DPEULGJH�8QLYHUVLW\� 3UHVV�� &DPEULGJH�

%8=$1�� %��� :$(9(5�� 2�� DQG� :,/'(�� 2�� �������� 6HFXULW\�� $� 1HZ�
)UDPHZRUN� IRU�$QDO\VLV�� /\QQH� 5LHQQHU�� %RXOGHU�

&$55(5$�� 6�� �������� ³7KH� (8� %RUGHU� 0DQDJHPHQW� 6WUDWHJ\�� )URQWH[�
DQG� WKH�&KDOOHQJHV� RI� ,UUHJXODU� ,PPLJUDWLRQ� LQ� WKH�&DQDU\� ,VODQGV´��&(36�
:RUNLQJ�'RFXPHQW�� ����

&$66$5,12��-����������³$SSURDFKLQJ�ERUGHUV�DQG�IURQWLHUV��QRWLRQV�DQG�LPSOLFDWLRQV´��
&$5,0�5HVHDUFK�5HSRUW��55����������(XURSHDQ�8QLYHUVLW\� ,QVWLWXWH��)ORUHQFH�
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&$66$5,12�� -�� �������� ³5HYHUVLQJ� WKH� KLHUDUFK\� RI� SULRULWLHV� LQ� (X�
0HGLWHUUDQHDQ�UHODWLRQV´�� ,Q�3(7(56��-���HG���7KH�(XURSHDQ�8QLRQ�DQG� WKH�
$UDE� VSULQJ�� SURPRWLQJ� GHPRFUDF\� DQG� KXPDQ� ULJKWV� LQ� WKH� 0LGGOH� (DVW��
/H[LQJWRQ� %RRNV�� /DQKDP�� SS�� �����

&+(%(/� '¶$332//21,$��$�� DQG� 5(,&+�� 6��� HGV�� �������� ,PPLJUDWLRQ��
LQWHJUDWLRQ�� DQG� VHFXULW\��$PHULFD�DQG�(XURSH� LQ� FRPSDUDWLYH� SHUVSHFWLYH��
8QLYHUVLW\� RI� 3LWWVEXUJK�� 3LWWVEXUJK�

&2//$17(6��&��*����������´3ROLFH�UHIRUP��SHDFHEXLOGLQJ�WKURXJK�µGHPRFUDWLF�
SROLFLQJ"¶�� ,QWHUQDWLRQDO� 3HDFHNHHSLQJ��9RO�� ���� 1��� ��� SS�� ��������

&2//,(5�� '��� +,'$/*2�� )�� '��� DQG� 0$&,8&($18�� $�2�� ��������
³(VVHQWLDOO\� &RQWHVWHG� &RQFHSWV�� 'HEDWHV� DQG� $SSOLFDWLRQV´�� -RXUQDO� RI�
3ROLWLFDO� ,GHRORJLHV��9RO�� ���� 1��� ��� SS�� �������

&2//,1621��6�� ��������%H\RQG�ERUGHUV��:HVW�(XURSHDQ�PLJUDWLRQ� SROLF\�
WRZDUGV� WKH� ��VW� FHQWXU\�� 5R\DO� ,QVWLWXWH� RI� ,QWHUQDWLRQDO�$IIDLUV�� /RQGRQ�

&2112//<�� :�(�� �������� ´(VVHQWLDOO\� &RQWHVWHG� &RQFHSWV� LQ� 3ROLWLFV´��
,Q� &2112//<�� :�(��� HG��� 7KH� 7HUPV� RI� 3ROLWLFDO� 'LVFRXUVH�� 3ULQFHWRQ�
8QLYHUVLW\� 3UHVV�� 3ULQFHWRQ�� SS�� ������

&Ð7e�%28&+(5�� .�� �������� ³7KH� GLIIXVH� ERUGHU�� ,QWHOOLJHQFH�VKDULQJ��
FRQWURO� DQG� FRQILQHPHQW� DORQJ� &DQDGD¶V� VPDUW� ERUGHU´�� 6XUYHLOODQFH� DQG�
6RFLHW\��9RO�� ��� 1��� ��� SS�� ��������

&Ð7e�%28&+(5��.��,1)$17,12��)��DQG�6$/7(5��0��%����������³%RUGHU�
VHFXULW\� DV� SUDFWLFH��$Q� DJHQGD� IRU� UHVHDUFK´�� 6HFXULW\� 'LDORJXH�� 9RO�� ����
1��� ��� SS�� ��������

'(� +$$6�� +�� �������� 7KH� P\WK� RI� LQYDVLRQ�� LUUHJXODU� PLJUDWLRQ� IURP�
:HVW� $IULFD� WR� WKH� 0DJKUHE� DQG� WKH� (XURSHDQ� 8QLRQ�� 'LVSRQtYHO� HP��

'(%$5'(/(%(1�� -��� HG��� �������� 6RIW� RU� KDUG� ERUGHUV"� 0DQDJLQJ� WKH�
GLYLGH� LQ� DQ� HQODUJHG� (XURSH��$VKJDWH��$OGHUVKRW�

'211$1�� +�� DQG� :,/621�� 7�� �������� %RUGHUV�� )URQWLHUV� RI� ,GHQWLW\��
1DWLRQ� DQG� 6WDWH�� %HUJ�� 2[IRUG�

'8&+Ç1(��)�� �������� ³7KH�(XURSHDQ�&RPPXQLW\� DQG� WKH�XQFHUWDLQWLHV� RI�
LQWHUGHSHQGHQFH´�� ,Q� .2+167$00��0�� DQG� +$*(5��:��� HGV���$� 1DWLRQ
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:ULW� /DUJH"� )RUHLJQ� 3ROLF\� 3UREOHPV� EHIRUH� WKH� (XURSHDQ� &RPPXQLW\��
0DFPLOODQ�� /RQGRQ�� SS������

'�YHOO��)����������,OOHJDO�LPPLJUDWLRQ�LQ�(XURSH��EH\RQG�FRQWURO"��3DOJUDYH�
0DFPLOODQ�� %DVLQJVWRNH�� +DPSVKLUH�

)(/'0$1�� *� �������7KH� 0LJUDWLRQ� $SSDUDWXV�� 6HFXULW\� /DERU� DQG�
3ROLF\PDNLQJ� LQ� WKH� (XURSHDQ�8QLRQ�� 6WDQIRUG�8QLYHUVLW\� 3UHVV�� 6WDQIRUG�

),1.�� 0�� �������� ³)URQWH[� ZRUNLQJ� DUUDQJHPHQWV�� OHJLWLPDF\� DQG� KXPDQ�
ULJKWV�FRQFHUQV�UHJDUGLQJ�µWHFKQLFDO� UHODWLRQVKLSV¶´��6651�6FKRODUO\�3DSHU��
1<�� 6RFLDO� 6FLHQFH� 5HVHDUFK�1HWZRUN�� 5RFKHVWHU�

)28&+(5��0�� ��������/¶REVHVVLRQ� GHV� IURQWLqUHV�� 3HUULQ�� 3DULV�

)5(,5(��5�� �������� ³$�(VFROD� GH�&RSHQKDJD� HP� SHUVSHWLYD´�� ,Q� )5(,5(��
5�� H� %$55,1+$�� $��� 2UJV��� 6HJXUDQoD�� /LEHUGDGH� H� 3ROtWLFD�� 3HQVDU� D�
(VFROD� GH� &RSHQKDJD� HP� 3RUWXJXrV�� ,&6�� /LVERD�� SS�� ������

*$//,(��:�� %�� �������� ³(VVHQWLDOO\� &RQWHVWHG� &RQFHSWV´��3URFHHGLQJV� RI�
WKH�$ULVWRWHOLDQ� 6RFLHW\�� 1HZ� 6HULHV�� 1��� ���� SS�� ��������

*$877,(5��3����������³+RUL]RQWDO�FRKHUHQFH�DQG�WKH�H[WHUQDO�FRPSHWHQFHV�
RI� WKH� (XURSHDQ�8QLRQ´��(XURSHDQ� ODZ� MRXUQDO��9RO�� ���� 1��� ��� SS�� ������

*(''(6�� $�� �������� ³*RYHUQLQJ� PLJUDWLRQ� IURP� D� GLVWDQFH�� LQWHUDFWLRQV�
EHWZHHQ� FOLPDWH�� PLJUDWLRQ� DQG� VHFXULW\� LQ� WKH� 6RXWK� 0HGLWHUUDQHDQ´��
(XURSHDQ� VHFXULW\��9RO�� ���� 1��� ��� SS�� ��������

*(,*(5�� 0�� DQG� 3e&28'��$�� �������� ³0LJUDWLRQ�� 'HYHORSPHQW� DQG� WKH�
³0LJUDWLRQ� DQG� 'HYHORSPHQW� 1H[XV´¶�� 3RSXODWLRQ�� 6SDFH� DQG� 3ODFH�� 9RO��
���� 1��� ��� SS�� ��������

*,%%6��$�� +�� ��������&RQVWLWXWLRQDO� /LIH� DQG� (XURSH¶V� $UHD� RI� )UHHGRP��
6HFXULW\� DQG� -XVWLFH�� 6XUUH\��$VKJDWH�

*21=È/(=��)���*��DQG�*87:,57+��6����������³:KHQ�µGLJLWDO�%RUGHUV¶�PHHW�
µVXUYHLOOHG�JHRJUDSKLFDO�ERUGHUV¶��:K\�WKH�IXWXUH�RI�WKH�(8�ERUGHU�PDQDJHPHQW�
LV�D�SUREOHPD´��,Q�%XUJHVV��-��3��DQG�*XWZLUWK�6���HGV���$�WKUHDW�DJDLQVW�(XURSH"�
6HFXULW\��PLJUDWLRQ� DQG� LQWHJUDWLRQ��98%�3UHVV��%UXVVHOV�� SS�� ��������

*5,(&2�� -�� 0�� �������� ³$QDUFK\� DQG� /LPLWV� RI� &RRSHUDWLRQ��$� 5HDOLVWLF�
&ULWLTXH� RI� WKH� 1HZHVW� /LEHUDO� ,QWHUJRYHUQPHQWDOLVP´�� ,QWHUQDWLRQDO�
2UJDQL]DWLRQ��9RO�� ���� 1��� ��� SS�� ��������
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*8,/'��(����������³,QWHUQDWLRQDO�WHUURULVP�DQG�(8�LPPLJUDWLRQ��DV\OXP�DQG�
ERUGHUV� SROLF\�� WKH� XQH[SHFWHG� YLFWLPV� RI� ��� 6HSWHPEHU� ����´�� (XURSHDQ�
IRUHLJQ� DIIDLUV� UHYLHZ��9RO�� ��� 1��� ��� SS�� ��������

*8,5$8'21�� 9�� �������� ³(XURSHDQ� ,QWHJUDWLRQ� DQG� 0LJUDWLRQ� 3ROLF\��
9HUWLFDO� 3ROLF\�PDNLQJ� DV� 9HQXH� 6KRSSLQJ´�� -RXUQDO� RI� &RPPRQ� 0DUNHW�
6WXGLHV�� 1��� ���� SS�� �������

*8==,1,�� 6�� �������� ³$� KLVWyULD� GXDO� GD� VHFXULWL]DomR´�� ,Q� )5(,5(�� 5�� H�
%$55,1+$��$��� 2UJV��� 6HJXUDQoD�� /LEHUGDGH� H� 3ROtWLFD�� 3HQVDU� D� (VFROD�
GH� &RSHQKDJD� HP� 3RUWXJXrV�� ,&6�� /LVERD�� SS�� ������

+(50(1(*,/'2�� 5�� 6�� �������� ³'D� 6HJXUDQoD� j� 6HJXUDQoD� ,QWHUQD´��
(VWUDWpJLD�� 1��� ;;,,�� SS�� ��������

+(50(1(*,/'2��5��6�� ��������³$XWRQRPL]DomR�GD�6HJXUDQoD�,QWHUQD�GD�
8QLmR� (XURSHLD´��1DomR� H�'HIHVD�� 1��� ����� SS�� ��������

+(50(1(*,/'2��5��6����������³6HJXUDQoD�,QWHUQD�(XURSHLD�HP�SHUVSHWLYD��
$ERUGDJHP� WHyULFR�FRQFHWXDO� H� GHVDILRV� SUHPHQWHV´�� 5HYLVWD� 'LUHLWR� H�
6HJXUDQoD�� 1��� ��� SS�� ��������

+(50(1(*,/'2�� 5�� 6�� �����D���$V� 3UHVLGrQFLDV� 3RUWXJXHVDV� GD� 8QLmR�
(XURSHLD�� )URQWHLUD� GR� &DRV�� 3RUWR�

+(50(1(*,/'2�� 5�� 6�� �����E��� ³� 8PD� 0DWUL]� 7HyULFD� GD� ³6HJXUDQoD�
,QWHUQD´� GD�8QLmR� (XURSHLD´��1DomR� H�'HIHVD�� 1��� ����� SS�� ��������

+,//,21�� &��� �������� ³7RXV� 3RXU� 8Q�� 8Q� 3RXU� 7RXV�� &RKHUHQFH� LQ� (8�
H[WHUQDO�UHODWLRQV�ODZ´��,Q�&5(021$��0���HG���'HYHORSPHQWV�LQ�(8�H[WHUQDO�
UHODWLRQV� ODZ�� 2[IRUG�8QLYHUVLW\� 3UHVV�� 2[IRUG�� SS�� ������

+,//6��$���������³7KH�UDWLRQDOLWLHV�RI�(XURSHDQ�ERUGHU�VHFXULW\´��(XURSHDQ�
6HFXULW\��9RO�� ���� 1��� ��� SS�� ������

+28780��9���������³5HPDSSLQJ�ERUGHUV´��,Q�:,/621��7��0��DQG�'211$1��
+��� HGV��� $� &RPSDQLRQ� WR� %RUGHU� 6WXGLHV� :LOH\�� %ODFNZHOO� 3XEOLVKLQJ��
&KLFKHVWHU�� SS�� ��������

+8%(5�� .�� �������� ³7KH� (XURSHDQ� 3DUOLDPHQW� DV� DQ� DFWRU� LQ� (8� ERUGHU�
SROLFLHV�� LWV� UROH�� UHODWLRQV� ZLWK� WKH� RWKHU� (8� LQVWLWXWLRQV�� DQG� LPSDFW´��
(XURSHDQ� VHFXULW\�� 1��� ��� SS�� ��������

+8<60$16��-����������³6HFXULW\��:KDW�'R�<RX�0HDQ"�)URP�&RQFHSW�WR�7KLFN�
(XURSHDQ�-RXUQDO�RI�,QWHUQDWLRQDO�5HODWLRQV��9RO�����1������SS���������
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+8<60$16�� -�� �������� ³7KH� (XURSHDQ� 8QLRQ� DQG� WKH� VHFXULWL]DWLRQ� RI�
PLJUDWLRQ´��-RXUQDO�RI�FRPPRQ�PDUNHW�VWXGLHV��9RO������1������SS����������

+8<60$16�� -�� �������� ³$� IRXFDXOWLDQ� YLHZ� RQ� VSLOO�RYHU�� IUHHGRP� DQG�
VHFXULW\� LQ� WKH� (8´�� -RXUQDO� RI� LQWHUQDWLRQDO� UHODWLRQV� DQG� GHYHORSPHQW��
9RO�� ��� 1��� ��� SS�� ��������

+8<60$16�� -�� �������� 7KH� SROLWLFV� RI� LQVHFXULW\�� IHDU�� PLJUDWLRQ� DQG�
DV\OXP� LQ� WKH� (8�� 5RXWOHGJH�� /RQGRQ�

-2))e��*����������7KH�(XURSHDQ�8QLRQ��GHPRFUDF\�DQG�FRXQWHU�WHUURULVP�LQ�
WKH�0DJKUHE��-RXUQDO�RI�FRPPRQ�PDUNHW�VWXGLHV��9R������1�����SS����������

-2/<�� '�� ��������+DYHQ� RU� KHOO"� $V\OXP� SROLFLHV� DQG� UHIXJHV� LQ� (XURSH��
0DFPLOODQ�� %DVLQJVWRNH�

.$81(57�� &�� DQG� /e21$5'�� 6�� �������� ³7KH� 'HYHORSPHQW� RI� WKH� (8�
$V\OXP�3ROLF\��9HQXH�6KRSSLQJ�LQ�3HUVSHFWLYH´��-RXUQDO�RI�(XURSHDQ�3XEOLF�
3ROLF\�� 1��� ���� SS�� ����������

.$81(57�� &��� /e21$5'�� 6�� DQG� 3$:/$.�� 3�� �����D��� ³,QWURGXFWLRQ��

.$81(57�� &��� /e21$5'�� 6�� DQG� 3$:/$.�� 3��� (XURSHDQ� KRPHODQG�
VHFXULW\�±�D�(XURSHDQ�VWUDWHJ\�LQ�WKH�PDNLQJ��5RXWOHGJH��/RQGRQ��SS�������

.$81(57�� &��� /e21$5'�� 6�� DQG� 3$:/$.�� 3�� �����E��� ³&RQFOXVLRQ��
(XURSHDQ�KRPHODQG�VHFXULW\�DIWHU�/LVERQ�DQG�6WRFNROP´��,Q�.$81(57��&���
/e21$5'��6��DQG�3$:/$.��3���(XURSHDQ�KRPHODQG�VHFXULW\�±�D�(XURSHDQ�
VWUDWHJ\� LQ� WKH�PDNLQJ�� 5RXWOHGJH�� /RQGRQ�� SS�� ��������

.(2+$1(� 5�� DQG� 1<(�� -�� �������� 3RZHU� DQG� ,QWHUGHSHQGHQFH�� :RUOG�
3ROLWLFV� LQ� 7UDQVLWLRQ�� /LWWOH� %URZQ�� %RVWRQ�

.5$72&+:,/�� )�� �������� ³0DNLQJ� 6HQVH� RI� ³,QWHUQDWLRQDO� 3UDFWLFHV´��
,Q�$'/(5�� (�� DQG� 328/,27��9��� HG��� ,QWHUQDWLRQDO� 3UDFWLFHV�� &DPEULGJH�
8QLYHUVLW\� 3UHVV�� &DPEULGJH�� SS�� ������

/$7285�� %�� �������� 5HDVVHPEOLQJ� WKH� VRFLDO�� $Q� LQWURGXFWLRQ� WR� DFWRU�
QHWZRUN�WKHRU\�� 2[IRUG�8QLYHUVLW\� 3UHVV�� 1HZ�<RUN�

/$9(1(;��6�����������³7KH�(XURSHDQL]DWLRQ�RI�5HIXJHH�3ROLFLHV��1RUPDWLYH�
&KDOOHQJHV�DQG� ,QVWLWXWLRQDO�/HJDFLHV´��-RXUQDO�RI�(XURSHDQ�3XEOLF�3ROLF\�
9RO�� ���� 1��� ��� SS�� ��������

/$9(1(;��6����������³(8�([WHUQDO�*RYHUQDQFH�LQ�µ:LGHU�(XURSH¶´��-RXUQDO�
RI� (XURSHDQ� 3XEOLF� 3ROLF\��9RO�� ���� 1��� ��� SS�� ��������
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/$9(1(;�� 6�� �������� ³7RZDUGV� WKH� FRQVWLWXWLRQDOL]DWLRQ� RI� DOLHQV� ULJKWV�
LQ� WKH� (XURSHDQ�8QLRQ"´�� -RXUQDO� RI� (XURSHDQ�3XEOLF� 3ROLF\��9RO�� ����1���
��� SS�����������

/$9(1(;�� 6�� DQG� :,&+0$11�� 1��� �������� ³7KH� ([WHUQDO� *RYHUQDQFH�
RI� (8� ,QWHUQDO� 6HFXULW\´��(XURSHDQ� ,QWHJUDWLRQ��9RO�����1��� ��� SS�� �������

/e21$5'��6����������³(8�ERUGHU�VHFXULW\�DQG�PLJUDWLRQ�LQWR�WKH�(XURSHDQ�
8QLRQ��)5217(;�DQG�VHFXULWLVDWLRQ�WKURXJK�SUDFWLFHV´��(XURSHDQ�6HFXULW\��
9RO�� ���� 1��� ��� SS�� ��������

/e21$5'��6���������³7KH�UROH�RI�)URQWH[�LQ�(XURSHDQ�+RPHODQG�VHFXULW\´��
,Q� .$81(57�� &��� /e21$5'�� 6�� DQG� 3$:/$.�� 3��� (XURSHDQ� KRPHODQG�
VHFXULW\�±�D�(XURSHDQ�VWUDWHJ\�LQ�WKH�PDNLQJ��5RXWOHGJH��/RQGRQ��SS����������

0$&.(1=,(��$����������³7KH�H[WHUQDO�GLPHQVLRQ�RI�(XURSHDQ�KRPHODQG�VHFXULW\´��
,Q�.$81(57��&���/e21$5'��6��DQG�3$:/$.��3���(XURSHDQ�KRPHODQG�VHFXULW\�
±� D�(XURSHDQ� VWUDWHJ\� LQ� WKH�PDNLQJ��5RXWOHGJH��/RQGRQ�� SS�� �������

0$&.(1=,(�� $��� .$81(57�� &�� DQG� /(21$5'�� 6�� �������� ³&RXQWHU�
WHUURULVP��6XSUDQDWLRQDO�(8�,QVWLWXWLRQV�VHL]LQJ�:LQGRZV�RI�2SSRUWXQLWLHV´��
,Q� 75$81(5�� )�� DQG� 6(59(17�� $��� HGV��� 3ROLF\� FKDQJH� LQ� WKH� $UHD� RI�
)UHHGRP��6HFXULW\�DQG�-XVWLFH�+RZ�(8�LQVWLWXWLRQV�PDWWHU��5RXWOHGJH��1HZ�
<RUN�� SS�� �������

0(66$5,�� 1�� �������� ³&RPSOH[RV� GH� VHJXUDQoD� UHJLRQDLV�� XPD� DYDOLDomR�

%$55,1+$��$��� 2UJV��� 6HJXUDQoD�� /LEHUGDGH� H� 3ROtWLFD�� 3HQVDU� D� (VFROD�
GH� &RSHQKDJD� HP� 3RUWXJXrV�� ,&6�� /LVERD�� SS�� ��������

0,76,/(*$6��9����������³%RUGHU�VHFXULW\� LQ� WKH�(XURSHDQ�8QLRQ�� WRZDUGV�
FHQWUDOLVHG� FRQWUROV� DQG� PD[LPXP� VXUYHLOODQFH´�� ,Q� %$/'$&&,1,�� $��
*8,/'��(�� DQG�721(5��+��� HGV��:KRVH� IUHHGRP�� VHFXULW\�DQG� MXVWLFH"�(8�
LPPLJUDWLRQ� DQG� DV\OXP� ODZ� DQG� SROLF\�� +DUW�� 2[IRUG�� SS�� ��������

021$5��-����������³7KH�G\QDPLFV�RI�MXVWLFH�DQG�KRPH�DIIDLUV��ODERUDWRULHV��GULYLQJ�
IDFWRUV�DQG�FRVWV´��-RXUQDO�RI�FRPPRQ�PDUNHW�VWXGLHV��9RO������1������SS����������

021$5�� -�� �������� ³7KH� H[WHUQDO� VKLHOG� RI� WKH� DUHD� RI� IUHHGRP�� VHFXULW\�
DQG� MXVWLFH�� SURJUHVV� DQG�GHILFLWV� RI� WKH� LQWHJUDWHG�PDQDJHPHQW� RI� H[WHUQDO�
(8�ERUGHUV´�� ,Q�=:$$1��-��DQG�*28'$33(/��)���HGV���)UHHGRP��VHFXULW\�
DQG�MXVWLFH�LQ�WKH�(XURSHDQ�8QLRQ��LPSOHPHQWDWLRQ�RI�WKH�+DJXH�SURJUDPPH��
7KH�+DJXH��7�0�&��$VVHU� 3UHVV�� SS�� ������
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021$5��-����������³7KH�(8¶V�DSSURDFK�SRVW�6HSWHPEHU�����JOREDO�WHUURULVP�
DV� D� PXOWLGLPHQVLRQDO� ODZ� HQIRUFHPHQW� FKDOOHQJH´�� &DPEULGJH� 5HYLHZ� RI�
,QWHUQDWLRQDO�$IIDLUV��9RO�� ���� 1��� ��� SS�� �������

021$5��-����������³-XVWLFH�DQG�+RPHV�$IIDLUV´��-RXUQDO�RI�FRPPRQ�PDUNHW�
VWXGLHV��9RO�� ���� SS�� ��������

021$5�� -��� �������� ³7KH� (XURSHDQ� 8QLRQ¶V� µLQWHJUDWHG� PDQDJHPHQW¶� RI�
H[WHUQDO� ERUGHUV´�� ,Q� '(%$5'(/(%(1�� -��� HGV�� 6RIW� RU� KDUG� ERUGHUV"�
0DQDJLQJ�WKH�GLYLGH�LQ�DQ�HQODUJHG�(XURSH��$OGHUVKRW��$VKJDWH��SS����������

1($/��$�� �������� ³6HFXULWL]DWLRQ� DQG� ULVN� DW� WKH�(8�ERUGHU�� WKH�RULJLQV�RI�
)5217(;´��-RXUQDO�RI�FRPPRQ�PDUNHW�VWXGLHV��9RO������1�����SS����������

1(:0$1��'�� �������� ³2Q� ERUGHUV� DQG� SRZHUV�� D� WKHRUHWLFDO� IUDPHZRUN´��
-RXUQDO� RI� ERUGHUODQG� VWXGLHV��9RO�� ���� 1��� ��� SS�� ������

1(:0$1��'����������³%RUGHUV�DQG�ERUGHULQJ��WRZDUGV�DQ�LQWHUGLVFLSOLQDU\�
GLDORJXH´��(XURSHDQ� MRXUQDO� RI� VRFLDO� WKHRU\��9RO�� ��� 1��� ��� SS�� ��������

2¶1HLOO��0�� �������� ³6HFXULW\� FRRSHUDWLRQ�� FRXQWHUWHUURULVP�� DQG�(8�1RUWK�
$IULFD�FURVV�ERUGHU�VHFXULW\�UHODWLRQV��D�OHJDO�SHUVSHFWLYH´��(XURSHDQ�6HFXULW\��
9RO�� ���� 1��� ��� SS�� ��������

3$5.(6��5����������³%RUGHUV��(8�LQVWLWXWLRQV�IDLO�WR�UHFRQFLOH�WKHLU�DJHQGDV�
GHVSLWH�FRPPXQLWDULVDWLRQ´��,Q�75$81(5��)��DQG�6(59(17��$���HGV���3ROLF\�
FKDQJH� LQ� WKH� $UHD� RI� )UHHGRP�� 6HFXULW\� DQG� -XVWLFH� +RZ� (8� LQVWLWXWLRQV�
PDWWHU�� 5RXWOHGJH�� 1HZ�<RUN�� SS�� ������

3$:/$.�� 3�� �������� +RPHODQG� VHFXULW\� LQ� WKH� PDNLQJ�� $PHULFDQ� DQG�
(XURSHDQ� SDWWHUQV� RI� WUDQVIRUPDWLRQ�� ,Q�75$81(5�� )�� DQG� 6(59(17��$���
HGV���3ROLF\� FKDQJH� LQ� WKH�$UHD� RI� )UHHGRP�� 6HFXULW\� DQG� -XVWLFH�+RZ�(8�
LQVWLWXWLRQV�PDWWHU�� 5RXWOHGJH�� 1HZ�<RUN�� SS�� ������

3$:/$.�� 3�� DQG� .852:6.$�� ;�� �������� ³7KH� IRJ� RI� ERUGHU�� WKH�
IUDJPHQWDWLRQ� RI� WKH�(XURSHDQ�8QLRQ¶V� ERUGHU� SROLFLHV��75$81(5��)�� DQG�
6(59(17��$��� HGV��� 3ROLF\� FKDQJH� LQ� WKH� $UHD� RI� )UHHGRP�� 6HFXULW\� DQG�
-XVWLFH�+RZ� (8� LQVWLWXWLRQV�PDWWHU�� 5RXWOHGJH�� 1HZ�<RUN�� SS�� ��������

3e5(=�� 5DIDHO� *DUFtD� �������� ³(VWUDWpJLD� *OREDO� GD� 8QLmR� (XURSHLD��
3UDJPDWLVPR� H� 3RVVLELOLVPR´��5HODo}HV� ,QWHUQDFLRQDLV�� 1��� ���� SS�� ������

3,d$55$�� 1�� �������� ³$UWLJRV� ����� D� ����� H� ����� D� ����� GR� 7)8(´�� ,Q�
32572�� 0�� /�� H� $1$67È&,2�� *�� HGV��� 7UDWDGR� GH� /LVERD� $QRWDGR��
$OPHGLQD�� &RLPEUD�� SS�� ��������
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5,-30$�� -�� DQG� 9(50(8/(1�� 0�� �������� ³(852685�� 6DYLQJ� OLYHV� RU�
EXLOGLQJ� ERUGHUV"´��(XURSHDQ� VHFXULW\��9RO�� ���� 1��� ��� SS�� ��������

526(&5$1&(��5����������³7KH�(XURSHDQ�8QLRQ��$�1HZ�7\SH�RI�,QWHUQDWLRQDO�
$FWRU´��,Q�=,(/21.$��-���HG���3DUDGR[HV�RI�(XURSHDQ�)RUHLJQ�3ROLF\��7KH�
+DJXH�� .OXZHU�� SS�������

580)25'��&����������³,QWURGXFWLRQ�7KHRUL]LQJ�%RUGHUV´��(XURSHDQ�-RXUQDO�
RI� 6RFLDO� 7KHRU\��9RO�� ��� 1��� ��� SS���������

6$572�� 5�� DQG� 67(,1'/(5�� &�� �������� ³8QFHUWDLQWLHV� DW� WKH� (XURSHDQ�
8QLRQ¶V�VRXWKHUQ�ERUGHUV��DFWRUV��SROLFLHV��DQG�OHJDO�IUDPHZRUNV´��(XURSHDQ�
6HFXULW\��9RO�� ���� 1��� ��� SS�� ��������

6&+252('(5��8����������³6WUDWHJLF�SDWFKZRUN�RU�FRPSUHKHQVLYH�IUDPHZRUN"�
8SVLGH� GRZQ� VHFXULW\� VWUDWHJLF� GHYHORSPHQW� LQ� WKH� (XURSHDQ� 8QLRQ´�� ,Q�
.$81(57�� &��� /e21$5'�� 6�� DQG� 3$:/$.�� 3��� (XURSHDQ� KRPHODQG�
VHFXULW\�±�D�(XURSHDQ�VWUDWHJ\�LQ�WKH�PDNLQJ��5RXWOHGJH��/RQGRQ��SS��������

6,1*(5��0�� DQG�:,/'$96.<��$�� ��������7KH� UHDO�ZRUOG�RUGHU�� ]RQHV�RI�
SHDFH�� ]RQHV� RI� WXUPRLO�� &KDWKDP�+RXVH� 3XEOLVKHU�� 1HZ� -HUVH\�

60,7+�� $�� �������� ³6WDWHV� DQG� KRPHODQGV�� WKH� VRFLDO� DQG� JHRSROLWLFDO�
LPSOLFDWLRQV� RI� QDWLRQDO� WHUULWRU\´�� 0LOOHQQLXP�� -RXUQDO� RI� ,QWHUQDWLRQDO�
6WXGLHV��9RO�� ���� 1��� ��� SS�� ��������

62+1��&����������³2Q�ERUGHUV¶�PXOWLSOLFLW\��$�SHUVSHFWLYH�IURP�DVVHPEODJH�
WKHRU\´��:RUNLQJ� 3DSHU�� (8�%RUGHU� 6FDSHV��PD\� ������

648,5(�� 9�� �������� 7KH� &RQWHVWHG� 3ROLWLFV� RI� 0RELOLW\� %RUGHU]RQHV� DQG�
,UUHJXODULW\�� 5RXWOHGJH�� /RQGRQ�

67(,1'/(5��&����������³0DSSLQJ�RXW�WKH�LQVWLWXFLRQDO�JHRJUDSK\�RI�H[WHUQDO�
VHFXULW\� LQ� WKH� (8´��(XURSHDQ� 6HFXULW\��9RO�� ���� 1��� ��� SS�� ��������

9$8*+$1�:,//,$06�� 1�� �������� ³%RUGHUZRUN� EH\RQG� LQVLGH�RXWVLGH"�
)URQWH[��WKH�FLWL]HQ�GHWHFWLYH�DQG�WKH�ZDU�RQ�WHUURU´��6SDFH�DQG�3ROLW\��9RO��
���� 1��� ��� SS�� ������

:$(9(5��2���HW�DO���������,GHQWLW\��0LJUDWLRQ�DQG�WKH�1HZ�6HFXULW\�$JHQGD�
LQ� (XURSH�� 3LQWHU�� /RQGRQ�

:$/7(56��:����������³%RUGHU�&RQWURO´��(XURSHDQ�-RXUQDO�RI�6RFLDO�7KHRU\��
9RO�� ��� 1��� ��� SS�� ��������
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:($9(5�� 2�� �������� ³6HFXULW\�� WKH� VSHHFK� DFW�� DQDO\]LQJ� WKH� SROLWLFV� RI�
D� ZRUG´��:RUNLQJ� 3DSHUV�� 1��� ��������� &RSHQKDJHQ� &HQWHU� IRU� 3HDFH� DQG�
&RQIOLFW� 5HVHDUFK�� &RSHQKDJHQ�

:($9(5��2����������³6HFXULWL]DWLRQ�DQG�'HVHFXULWL]DWLRQ´��,Q�/,36&+87=��
5��'��� HGV���2Q� 6HFXULW\�� &ROXPELD�8QLYHUVLW\� 3UHVV�� 1HZ�<RUN�

:(,1(5��0��DQG�0h1=��5����������³0LJUDQWV��UHIXJHHV�DQG�IRUHLJQ�SROLF\��
3UHYHQWLRQ�DQG�LQWHUYHQWLRQ�VWUDWHJLHV´��7KLUG�:RUOG�4XDUWHUO\��9RO������1���
��� SS�� ������

:(1'7��$�� �������� 6RFLDO� 7KHRU\� RI� ,QWHUQDWLRQDO� 5HODWLRQV�� &DPEULGJH�
8QLYHUVLW\� 3UHVV�� &DPEULGJH�

:,//,$06�� 0�� �������� ³:RUGV�� LPDJHV�� HQHPLHV�� VHFXULWL]DWLRQ� DQG�
LQWHUQDWLRQDO�SROLWLFV´�� ,QWHUQDWLRQDO� VWXGLHV�TXDUWHUO\��1�������SS����������

:,/621��7��0��� DQG�'211$1��+�� �������� ³%RUGHUV� DQG� ERUGHU� VWXGLHV´��
,Q�:,/621��7��0��DQG�'211$1��+���HGV���$�FRPSDQLRQ�WR�ERUGHU�VWXGLHV��
:LOH\�%ODFNZHOO� 3XEOLVKLQJ�� 2[IRUG�� SS�� �����

:2/)(56��$�� �������� ³1DWLRQDO� 6HFXULW\� DV� DQ�$PELJXRXV� 6\PERO´�� � ,Q�
:2/)(56�� $��� HG��� 'LVFRUG� DQG� &ROODERUDWLRQ�� (VVD\V� RQ� ,QWHUQDWLRQDO�
3ROLWLFV�� -RKQ�+RSNLQV�8QLYHUVLW\� 3UHVV�� %DOWLPRUH�� SS�� �������

=$,277,��5����������&XOWXUHV�RI�%RUGHU�&RQWURO��6FKHQJHQ�DQG�WKH�(YROXWLRQ�
RI� (XURSHDQ� )URQWLHUV�� 8QLYHUVLW\� RI� &KLFDJR� 3UHVV�� &KLFDJR�

'2&80(1726� ,167,78&,21$,6

&/$1'(67,12� ��������)LQDO�3URMHFW�5HSRUW��'LVSRQtYHO� HP��KWWS���ZZZ�
VWDWHZDWFK�RUJ�QHZV������PDU�HX�FRP�FODQGHVWLQR�ILQDO�UHSRUW�QRYHPEHU������
SGI�� &RQVXOWDGR� HP� >����������@�

&20,662�(8523(,$� ��������/DQoDU� DV� EDVHV� GH� XP� QRYR� LQVWUXPHQWR�
GH� YL]LQKDQoD�� �� GH� MXOKR� ������ &RPLVVmR� (XURSHLD�� %UX[HODV�� 'LVSRQtYHO�
HP�� KWWS���HF�HXURSD�HX�UHJLRQDOBSROLF\�VRXUFHV�GRFRIILF�RIILFLDO�FRPPXQLF�
ZLGHU�ZLGHUBSW�SGI�� &RQVXOWDGR� HP� >����������@�

&20,662�(8523(,$���������&RPXQLFDomR�GD�&RPLVVmR�±�SUHSDUDomR�GR�
SUy[LPR�SDVVR�SDUD�D�*HVWmR�GDV�)URQWHLUDV�GD�8QLmR�(XURSHLD��&RPLVVmR�
(XURSHLD�� %UX[HODV�� 'LVSRQtYHO� HP�� KWWSV���HF�HXURSD�HX�KRPH�DIIDLUV�VLWHV�
KRPHDIIDLUV�ILOHV�ZKDW�ZH�GR�SROLFLHV�HXURSHDQ�DJHQGD�PLJUDWLRQ�EDFNJURXQG�
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LQIRUPDWLRQ�GRFV�FRPPXQLFDWLRQBRQBWKHBHXURSHDQBDJHQGDBRQBPLJUDWLRQB
SW�SGI�� &RQVXOWDGR� HP� >����������@�

&20,662�(8523(,$� ��������/LYUR� %UDQFR� VREUH� R� )XWXUR� GD� (XURSD��
5HIOH[}HV� H� &HQiULRV� SDUD� D� 8(��� HP� ������ PDUoR�� &RPLVVmR� (XURSHLD��
'LVSRQtYHO� HP�� %UX[HODV�� KWWS���HXU�OH[�HXURSD�HX�OHJDO�FRQWHQW�37�
7;7�"XUL &(/(;������;;���������� &RQVXOWDGR� HP�� >����������@�

&216(/+2�'(�6$17$�0$5,$�)(5,$���������&RQFOXV}HV�GD�3UHVLGrQFLD��
������ GH� MXQKR� ������ 6DQWD� 0DULD� GD� )HLUD�� 'LVSRQtYHO� HP�� KWWS���ZZZ�
HXURSDUO�HXURSD�HX�VXPPLWV�IHL�BSW�KWP�� &RQVXOWDGR� HP�� >����������@��

&216(/+2�(8523(8���������&RQFOXV}HV�GD�3UHVLGrQFLD��/DHNHQ��������
GH�GH]HPEUR�������'LVSRQtYHO�HP��KWWS���HXURSD�HX�UDSLG�SUHVV�UHOHDVHB'2&�
�����BSW�KWP�� &RQVXOWDGR� HP�� >����������@�

&216(/+2� (8523(8� �����D��� 3URJUDPD� GH� (VWRFROPR� �� 8PD� (XURSD�
$EHUWD� H� 6HJXUD� TXH� VLUYD� H� SURWHMD� RV� &LGDGmRV�� �� GH� PDLR�� 'LVSRQtYHO�
HP�� KWWS���HXU�OH[�HXURSD�HX�OHJDO�FRQWHQW�37�7;7�3')�"XUL &(/(;������
;*��������	IURP 37�� &RQVXOWDGR� HP�� >����������@�

&216(/+2� (8523(8� �����E��� (VWUDWpJLD� GH� 6HJXUDQoD� ,QWHUQD� GD�
8QLmR�(XURSHLD��5XPR�D�XP�0RGHOR�(XURSHX�GH�6HJXUDQoD��'LVSRQtYHO�HP��
KWWS���ZZZ�FRQVLOLXP�HXURSD�HX�SW�GRFXPHQWV�SXEOLFDWLRQV�SXEOLFDWLRQV������
LQWHUQDO�VHFXULW\�VWUDWHJ\�HXURSHDQ�XQLRQ�WRZDUGV�HXURSHDQ�VHFXULW\�PRGHO���
&RQVXOWDGR� HP� >����������@�

&216(/+2�(8523(8� �����D���&RQFOXV}HV� GD�3UHVLGrQFLD� �'LQDPDUFD���
%UX[HODV�� 'LVSRQtYHO� HP�� HXURSD�HX�UDSLG�SUHVV�UHOHDVHB'2&�����BSW�SGI��
&RQVXOWDGR� HP� >����������@�

&216(/+2� (8523(8� �����E��� &RQFOXV}HV� GD� 3UHVLGrQFLD� �&KLSUH���
'LVSRQtYHO� HP�� KWWS���GDWD�FRQVLOLXP�HXURSD�HX�GRF�GRFXPHQW�67���������
,1,7�SW�SGI�� &RQVXOWDGR� HP� >����������@�

&216(/+2� (8523(8�� �������� &RQFOXV}HV� GD� 3UHVLGrQFLD�� 7DPSHUH��
������ GH� RXWXEUR�� 'LVSRQtYHO� HP�� KWWS���ZZZ�HXURSDUO�HXURSD�HX�VXPPLWV�
WDPBSW�KWP�� &RQVXOWDGR� HP�� >����������@�

)5217(;� ��������)URQWH[� DQXDO� ULVN� ������'LVSRQtYHO� HP�� KWWS���IURQWH[�
HXURSD�HX�DVVHWV�3XEOLFDWLRQV�5LVNB$QDO\VLV�$QQXDOB5LVNB$QDO\VLVB�����
SGI�� &RQVXOWDGR� HP� >����������@�

3$5/$0(172� (8523(8� H� &216(/+2� �������� 5HJXODPHQWR� �8(��
1��� ���������� GR� 3DUODPHQWR� (XURSHX� H� GR� &RQVHOKR�� GH� ��� GH� RXWXEUR�
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'LVSRQtYHO�HP��KWWS���HXU�OH[�HXURSD�HX�OHJDO�FRQWHQW�37�7;7�3')�"XUL &(
/(;������5����	IURP 37�� &RQVXOWDGR� HP� >����������@�

3$5/$0(172� (8523(8� H� &216(/+2� �������� 5HJXODPHQWR� �8(��
����������GR�3(�H�GR�&RQVHOKR��GH����GH�VHWHPEUR��'LVSRQtYHO�HP��KWWS���
GDWD�FRQVLOLXP�HXURSD�HX�GRF�GRFXPHQW�3(���������,1,7�SW�SGI��&RQVXOWDGR�
HP� >����������@�

3$5/$0(172� (8523(8� H� &216(/+2� �������� 5HJXODPHQWR� �8(��
���������GR�3DUODPHQWR�(XURSHX�H�GR�&RQVHOKR��GH���GH�PDUoR��'LVSRQtYHO�
HP�� KWWS���HXU�OH[�HXURSD�HX�OHJDO�FRQWHQW�37�7;7�3')�"XUL &(/(;������
5����	IURP 37�� &RQVXOWDGR� HP� >����������@�

81,2�(8523(,$���������³7UDWDGR�GH�)XQFLRQDPHQWR�GD�8QLmR�(XURSHLD´��
-RUQDO� 2ILFLDO� GD� 8QLmR� (XURSHLD�� GH� ��� GH� RXWXEUR�� 'LVSRQtYHO� HP��
KWWS���HXU�OH[�HXURSD�HX�OHJDO�FRQWHQW�37�7;7�3')�"XUL &(/(;������(�
7;7	IURP 37�� &RQVXOWDGR� HP� >����������@�

81,2� (8523(,$� �������� (VWUDWpJLD� JOREDO� SDUD� D� SROtWLFD� H[WHUQD� H�
GH� VHJXUDQoD� GD� 8QLmR� (XURSHLD�� 'LVSRQtYHO� HP�� KWWSV���HHDV�HXURSD�HX�
WRSBVWRULHV�SGI�HXJVBSWB�SGI�� &RQVXOWDGR� HP� >����������@�

81,2�(8523(,$���������'HFODUDomR�GH�5RPD���'HFODUDomR�GRV�GLULJHQWHV�
GH� ���(VWDGRV�0HPEURV� H� GR�&RQVHOKR�(XURSHX�� GR�3DUODPHQWR�(XURSHX� H�
GD�&RPLVVmR�(XURSHLD������GH�PDUoR��'LVSRQtYHO�HP��KWWS���ZZZ�FRQVLOLXP�
HXURSD�HX�SW�SUHVV�SUHVV�UHOHDVHV������������URPH�GHFODUDWLRQ��� &RQVXOWDGR�
HP� >����������@�


