
�

*21=É/(=�9$5(/$��6HUJLR�$UPDQGR��
&DSRHLUD��PRELOLW\��DQG�WRXULVP��SUHVHUYLQJ�DQ�
$IUR�%UD]LOLDQ�WUDGLWLRQ�LQ�D�JOREDOL]HG�ZRUOG��

/DQKDP��/H[LQJWRQ�%RRNV�������

0HVWUH�3DVWLQKD��R�FRGLÀFDGRU�GD�&DSRHLUD�$QJROD�QD�GpFDGD�GH�������HVWDEHOHFHX�FRPR�
IXQGDPHQWR�GHVWD�DUWH�PDUFLDO�D�DXWRULGDGH�GRV�PHVWUHV��UHVHUYDQGR�SDUD�HVWHV�OtGHUHV�R�SDSHO�
GH�PHQWRUHV�GD�YLGD�GH�VHXV�GLVFtSXORV�SDUD�DOpP�GDV�URGDV��3RUpP��RV�SLODUHV�GD�FDSRHLUD�QmR�
SDVVDULDP�LOHVRV�SHORV�HIHLWRV�GD�JOREDOL]DomR�H�SHOD�H[SDQVmR�GD�FXOWXUD�DIUR�EUDVLOHLUD�GHQWUR�H�
IRUD�GR�WHUULWyULR�QDFLRQDO�

�e�QHVWH�FRPSOH[R�TXDGUR�TXH�VXUJHP�RV�VHJXLQWHV�TXHVWLRQDPHQWRV��FRPR�DERUGDU�D�
&DSRHLUD�$QJROD�QR�VpFXOR�;;,"�&RPR�WUDEDOKDU�FRP�D�QRomR�GH�RULJHP��WUDGLomR�H�IXQGDPHQWR�
QXPD�DUWH�PDUFLDO�TXH�VH�HQFRQWUD�HVSDOKDGD�SHORV�TXDWUR�FDQWRV�GR�PXQGR"�4XDLV�RV�HIHLWRV�GD�
JOREDOL]DomR� SDUD� D� QRomR� GH� OXWD� H� UHVLVWrQFLD� SUHVHQWH� QD� &DSRHLUD� $QJROD"� 4XDLV� DV�
DSURSULDo}HV�TXH�RV�FDSRHLULVWDV�GmR�SDUD�R�WtWXOR�GH�3DWULP{QLR�GD�+XPDQLGDGH�H�SDUD�D�OyJLFD�
GH�PHUFDGR�DR�FRQVXPLU�D�&DSRHLUD�$QJROD"

3DUD�UHVSRQGHU�HVWDV�TXHVW}HV�6HUJLR�*RQ]iOH]�9DUHOD�WUD]�PDLV�XPD�REUD�DERUGDQGR�D�
&DSRHLUD�$QJROD� FRPR�XP�XQLYHUVR�GH� SRVVLELOLGDGHV� DQDOtWLFDV� HP��&DSRHLUD��PRELOLW\�� DQG�
WRXULVP�� SUHVHUYLQJ� DQ�$IUR�%UD]LOLDQ� � WUDGLWLRQ� LQ� D� JOREDOL]HG�ZRUOG� �������� $�PHWRGRORJLD� GD�
$QWURSRORJLD� GD�0RELOLGDGH� IRL� DSOLFDGD� QHVWD� SHVTXLVD� DWUDYpV� GR� DFRPSDQKDPHQWR� GRV�
PHVWUHV�H�VHXV�DOXQRV��PRVWUDQGR�DV�IDODV�H�RV�SRVLFLRQDPHQWRV�GRV�LQWHUORFXWRUHV�GLDQWH�GD�
RUJDQL]DomR�GH�JUXSRV�GH�&DSRHLUD�$QJROD�HVSDOKDGRV�SRU�FLQFR�SDtVHV��0p[LFR��,QJODWHUUD��
(VSDQKD��6XpFLD�H�%UDVLO��2�OLYUR�H[SORUD�FRPR�D�GLQkPLFD�GRV�FLUFXLWRV�UHDOL]DGRV�SRU�PHVWUHV�H�
DOXQRV�UHHVWUXWXUDP�H�UHRUJDQL]DP�D�WUDGLomR��D�DQFHVWUDOLGDGH��R�IXQGDPHQWR�FRVPROyJLFR��
GLDQWH�GDV�LQÁXrQFLDV�ORFDLV�H�JOREDLV��

0DV�D�FLUFXODomR�GRV�PHVWUHV�H�JUXSRV�GH�&DSRHLUD�$QJROD�DWUDYHVVD�H�p�DWUDYHVVDGD�SRU�
TXHVW}HV�TXH�LPSRVVLELOLWDP�D�À[DomR�GDV�OLGHUDQoDV�QRV�SDtVHV�HVWUDQJHLURV��WDLV�FRPR��LGLRPD��
HPSUHJRV� HVWiYHLV�� FKRTXH� FXOWXUDO�� DFHLWDomR� IDPLOLDU�� GHQWUH� RXWURV�� 'HVWD� IRUPD�� RV�
HQVLQDPHQWRV�SDVVDP�D�VHU�WUDQVPLWLGRV�VD]RQDOPHQWH�SHORV�PHVWUHV�LWLQHUDQWHV��LQYLDELOL]DQGR�
D�FRQVWUXomR�GR�UHODFLRQDPHQWR�PHVWUH�DOXQR�SURSRVWR�SRU�3DVWLQKD�

3URIHVVRU�QD�8QLYHUVLGDGH�)HGHUDO�)OXPLQHQVH��%UDVLO

/XL]�*XVWDYR�0HQGHO�6RX]D
'RXWRU�HP�$QWURSRORJLD�

OXL]JPHQGHO#JPDLO�FRP
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(VWH�OLYUR�p�R�GHVGREUDPHQWR�GH�RXWUD�SHVTXLVD�UHDOL]DGD�SHOR�DXWRU��3RZHU�LQ�3UDFWLFH��WKH�
�SDUDGLJPDWLF�DQWKURSRORJ\�RI�$IUR�%UD]LOLDQ�&DSRHLUD������� ��$PEDV�DV�REUDV�IRUDP�IUXWRV�GH�XP�

WUDEDOKR�GH� FDPSR�GH�GRLV� DQRV� QD� FLGDGH�GH� 6DOYDGRU� QD�%DKLD�� DOpP�GRV� WUHLQDPHQWRV� H�
ZRUNVKRSV�TXH�R�DQWURSyORJR�SDUWLFLSRX�QD�6XpFLD�H�/RQGUHV��VRPD�VH�VXD�UHODomR�GH�ORQJD�GDWD�
FRP�R�JUXSR�GH�&DSRHLUD�$QJROD�GD�FLGDGH�GR�0p[LFR��1D�WHVH�GH�������9DUHOD�GHEUXoRX�VH�
VREUH�D�EXVFD�GH�XPD�OHJLWLPLGDGH�GLVFXUVLYD�GR�WUDEDOKR�PLVVLRQiULR�GRV�FDSRHLULVWDV�DWUDYpV�
GD� OLQKDJHP� GH� VHXV� OtGHUHV�� (P�&DSRHLUD�� PRELOLW\�� DQG� WRXULVP�� R� SHVTXLVDGRU� UHIRUoD� HVWH�
DUJXPHQWR�DFUHVFHQWDQGR�TXH�D�IXQGDomR�GH�XP�JUXSR�HP�XPD�GHWHUPLQDGD�FLGDGH�HVWUDQJHLUD�
p�XPD�IRUPD�GH�JDUDQWLU�FRQH[}HV�SROtWLFDV��VRFLDLV��FXOWXUDLV�H�HFRQ{PLFDV��DOpP�GH�H�H[SDQGLU�D�
DXWRULGDGH�H�SUHVWtJLR�GH�XP�GHWHUPLQDGR�PHVWUH�RX�JUXSR�

�2�FDStWXOR���FKDPD�VH��*OREDO�([SDQVLRQ��0DNLQJ�6HQVH�RI�0RELOLW\ ��DTXL��D�LQWHQomR�GR�
DXWRU�p�UHODFLRQDU�RV�LWLQHUiULRV�JOREDLV�UHDOL]DGRV�SHORV�PHVWUHV�H�HVWXGDQWHV�DYDQoDGRV�FRP�RV�
VHQWLGRV�DWULEXtGRV�SRU�HVWHV�j�PLVVmR�GH�H[SDQGLU�D�&DSRHLUD�$QJROD�SHOR�PXQGR��1DV�SiJLQDV�
GHVWH� FDStWXOR�� 9DUHOD� GHVFUHYH� PHWRGROyJLFD� H� DQDOLWLFDPHQWH� DV� LPSOLFDo}HV� GH� XPD�
$QWURSRORJLD�GD�0RELOLGDGH��EDVHDGR�HP�0LPL�6KHOOHU��-RKQ�8UU\��-LOOLDQ�5LFNO\��.HYLQ�+DQQDP�
H�0DU\�0RVWDIDQH]KDG��(VWD�HVFROKD�PHWRGROyJLFD�YLVD�WUDWDU�D�FRPSOH[LGDGH�GD�DERUGDJHP�
HWQRJUiÀFD�SDUD�D�FLUFXODomR�GH�FDSRHLULVWDV�VXMHLWRV�jV�LQWHPSpULHV�GR�FRWLGLDQR�HP�PHLR�DRV�
VHXV�GHVORFDPHQWRV��$TXL�D�PRELOLGDGH�VH�WRUQD�XP�REMHWR�GH�DQiOLVH��DVVLP�FRPR�7LP�,QJROG��
9DUHOD�FRPSUHHQGH�HVWD�H[SHULrQFLD�FRPR�́ >���@�WKH�QRPDGLF�WUDMHFWRU\�DV�DQ�RSHQ�HQGHG�SURMHFW�
LQ� D� ZRUOG� LQ� FRQVWDQW� PRWLRQ� ZKHUH� SODQQLQJ� DQG� PDNLQJ�� DV� DFWLYLWLHV�� DUH� DOPRVW�

�V\QRQ\PRXVµ��9$5(/$����������� ��3DUD�H[HPSOLÀFDU�HVWD�SUREOHPiWLFD��9DUHOD�GLDORJD�FRP�D�
KLVWyULD�H�RV�SURMHWRV�GH�WUrV�PHVWUHV�H�D�IXQGDomR�GH�VHXV�JUXSRV�HP�/RQGUHV��0HVWUH�&DUOmR�GR�
*UXSR�.DEXOD��0HVWUH�)DQWDVPD�GR�JUXSR�)LOKRV�GH�$QJROD��XP�PHVWUH�QmR�EUDVLOHLUR��H�0HVWUH�
-RmR]LQKR�GD�)LJXHLUD�GR�JUXSR�0DU�$]XO�

�3DUD� D� RUJDQL]DomR� GHVWD� REUD�� R� OLYUR� p� GLYLGLGR� HP� VHLV� FDStWXORV� WHQGR� FRPR� ÀR�
FRQGXWRU�DV�QRo}HV�GH�WUDGLomR��DQFHVWUDOLGDGH�H�FXOWXUD�DIUR�EUDVLOHLUD��(VWHV�WUrV�HOHPHQWRV�VmR�
FDWHJRULDV�HP�GLVSXWD�SHOD�FRPXQLGDGH�DQJROHLUD��VXUJLQGR�DWUDYpV�GD�rQIDVH�QD�OHJLWLPLGDGH�
GLVFXUVLYD�GRV�PHVWUHV�LWLQHUDQWHV�DQDOLVDGRV�SHOR�DXWRU�

�2�SULPHLUR�FDStWXOR�LQWLWXOD�VH��+LVWRU\��0\WKRORJ\��DQG�WKH�/RFDO�,PDJLQDULHV�RI�&DSRHLUD ��
QHOH�FRPSUHHQGHPRV�D�LPSRUWkQFLD�GDV�QDUUDWLYDV�KLVWyULFDV�H�PtWLFDV�SDUD�D�FULDomR�GH�XPD�

�HVIHUD�SUySULD�GD�&DSRHLUD�$QJROD��ID]HQGR�FRP�TXH�HVWD�VHMD�HQWHQGLGD�FRPR�XP�PXQGR�HP�VL ��
$�LQWHQomR�GH�9DUHOD�p�IRFDU�QRV�VHQWLGRV�GH�´EUDVLOLGDGHµ�H�´DIULFDQLGDGHµ�TXH�RV�SUDWLFDQWHV�
DWULEXHP�j�&DSRHLUD�$QJROD�H�D�5HJLRQDO��0DV�R�IDWRU�FUXFLDO�TXH�SHUPHLD�WRGDV�DV�SiJLQDV�GHVWH�
FDStWXOR� p� D� IDVFLQDomR�TXH� HQYROYH�RV� LQWHOHFWXDLV� H� FDSRHLULVWDV� FRP�D�RULJHP�DIULFDQD�GD�
FDSRHLUD��2�1
JROR�RX�́ GDQoD�GD�]HEUDµ��SUiWLFD�ULWXDO�DQJRODQD�TXH�VH�WRUQRX�R�HOR�TXH�DXWHQWLFD�
H� OHJLWLPD� D� DUWH�PDUFLDO� EUDVLOHLUD� H� D�PmH�ÉIULFD�� 2XWURV� FRPSRQHQWHV� TXH� SUHHQFKHP� R�
LPDJLQiULR�VRFLDO�GD�FDSRHLUD�p�R�HQWHQGLPHQWR�GHVWD�FRPR�XPD�DUWH�PDUFLDO�SUDWLFDGD�QRV�
TXLORPERV� FRPR� IRUPD� GH� UHVLVWrQFLD� FRQWUD� D� HVFUDYLGmR�� WHQGR� FRPR� HOHPHQWR� FKDYH� D�
DSURSULDomR�GH�KHUyLV�KLVWyULFRV�FRPR�=XPEL�GRV�3DOPDUHV��DOpP�GD�H[LVWrQFLD�GH�SHUVRQDJHQV�
PtWLFRV�H�PiJLFRV�FRPR�%HVRXUR�0DQJDQJi��3DUD�R�DQWURSyORJR��WRGDV�HVWDV�FDWHJRULDV�DIHWDP�
GLUHWDPHQWH� D� FDSRHLUD�� DJHQFLDQGR� FRQFUHWDPHQWH� DV� SUiWLFDV� GRV� OXWDGRUHV� DWUDYpV� GD�
FRQVWUXomR�LGHQWLWiULD�GRV�FDSRHLULVWDV�

�����¬���5HVHQKD���&DSRHLUD��PRELOLW\��DQG�WRXULVPR

��2�DXWRU�SURS{V�HVWH�PHVPR�UHFXUVR�DQDOtWLFR�HP�3RZHU�LQ�3UDWLFH���������FRPSUHHQGHQGR�D�&DSRHLUD�$QJROD�FRPR�
XP�PXQGR�HP�VL��RX�VHMD��HQWHQGHQGR�DV�FDWHJRULDV�FLUFXQVFULWDV�GD�FRPXQLGDGH�DQJROHLUD�FRPR�GLVWLQWDV�GDV�GXDV�
RXWUDV�PRGDOLGDGHV��/XWD�5HJLRQDO�%DLDQD�H�FDSRHLUD�&RQWHPSRUkQHD�

��0LWRORJLD��+LVWyULD�H�,PDJLQiULRV�/RFDLV�GD�&DSRHLUD��9$5(/$��������WUDGXomR�QRVVD��

��([SDQVmR�*OREDO��ID]HQGR�VHQWLGR�GH�PRELOLGDGH��9$5(/$��������WUDGXomR�QRVVD��

��9$5(/$��6HUJLR�*RQ]iOHV��3RZHU�LQ�3UDFWLFH��WKH�SDUDGLJPDWLF�DQWKURSRORJ\�RI�$IUR�%UD]LOLDQ�&DSRHLUD��1HZ�<RUN��
%HUJKDKQ������������SS�

��´>���@�WUDMHWyULD�Q{PDGH�FRPR�XP�SURMHWR�DEHUWR�HP�XP�PXQGR�HP�FRQVWDQWH�PRYLPHQWR�RQGH�R�SODQHMDPHQWR�
H�D�UHDOL]DomR��FRPR�DWLYLGDGHV��VmR�TXDVH�VLQ{QLPRV�µ��9$5(/$�����������WUDGXomR�QRVVD��
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2�SDUDGLJPD�GD�0RELOLGDGH�p�D�FKDYH�SDUD�D�FRPSUHHQVmR�GR�HVWLOR�GH�YLGD�GRV�PHVWUHV�H�
SUDWLFDQWHV�GH�&DSRHLUD�$QJROD�TXH�VH�HQFRQWUD�HP�XP�ÁX[R�FRQVWDQWH�HQWUH�VHX�SDtV�GH�RULJHP�
H� D� IXQGDomR� GR� VHX� JUXSR� QR� H[WHULRU�� $V� H[SHULrQFLDV� LWLQHUDQWHV� H� R� DFDVR� GR� FRWLGLDQR�
FRQWULEXHP�SDUD�D�UHIRUPXODomR�GD�LGHQWLGDGH�GR�FDSRHLULVWD��QDV�SDODYUDV�GH�9DUHOD��́ 0RELOLW\�
LV� D� SROLWLFDO� VWDWHPHQW� RI� WKH� FRVPRSROLWDQ� FLWL]HQ�� DQG� LW� LV� UHFRQÀJXULQJ� WKH�PHDQLQJ� RI�

�EHORQJLQJ�WR�DQ�$IUR�%UD]LOLDQ�WUDGLWLRQµ��LGHP����� �

�2�FDStWXOR���LQWLWXOD�VH��5HOLJLRXV�)RXQGDWLRQV ��QHOH�HQFRQWUDPRV�XPD�EXVFD�SHOR�VWDWXV�
RQWROyJLFR�GD�FDSRHLUD��2QGH��QD�Pi[LPD�GH�0HVWUH�3DVWLQKD��´FDSRHLUD�p�PDQKD��p�PDOtFLD��p�
WXGR�TXH�D�ERFD�FRPHµ��SHUPLWH�QRV�D�FRPSUHHQVmR�GH�TXH�R�MRJR�GD�FDSRHLUD�DQJROD�QmR�VH�
HQFHUUD�GHQWUR�GD�URGD��PDV�H[SDQGH�VH�SDUD�D�YLGD�FRWLGLDQD��2�HOHPHQWR�FKDYH�GHVWD�FRQH[mR�p�
D�ÀJXUD�GR�PHVWUH�

2�PHVWUH�DVVXPH�R�SDSHO�GH�JXDUGLmR�GD�WUDGLomR�GD�&DSRHLUD�$QJROD��$TXL��VH�R�FDULVPD�
ZHEHULDQR�p�D�FKDYH�GD�PDQXWHQomR�GR�SRGHU�SROtWLFR�GRV�PHVWUHV��RV�HOHPHQWRV�PiJLFRV�GD�
PDQGLQJD�H�D�PDODQGUDJHP�VmR�DFLRQDGRV�FRPR�HOHPHQWRV�GH�UHFRQKHFLPHQWR�GH�SRGHU�PiJLFR��
HVSLULWXDO�H�UHOLJLRVR�GRV�PHVWUHV��3DUD�9DUHOD��R�IXQGDPHQWR�UHOLJLRVR�GD�&DSRHLUD�$QJROD�p�
IUXWR� GD� LQWHUDomR� GH� HOHPHQWRV� GR� &DQGRPEOp� H� GD� 8PEDQGD� �QR� VXO� GR� %UDVLO�� TXH� VH�
PDQLIHVWDP�GD�VHJXLQWH�PDQHLUD��QR�UHVSHLWR�j�DXWRULGDGH�GR�PHVWUH��QDV�P~VLFDV�H�QRV�ULWPRV��
QRV�2UL[iV��QRV�ULWXDLV�GH�SURWHomR�H�QD�DGPLUDomR�DRV�DQFHVWUDLV�DIULFDQRV��$�IRUoD�YLWDO�GR�D[p�H�
RV�PLVWpULRV�GD�PDQGLQJD� FRQWRUQDP�RV� OXWDGRUHV�SRGHURVRV�DWUDYpV�GRV�VHXV�GHVHPSHQKRV�
GHQWUR� GR� MRJR� GD� FDSRHLUD�� 3RU� RXWUR� ODGR�� Ki� WDPEpP� D� SUHVHQoD� GH� XPD� DQFHVWUDOLGDGH�
PDQLIHVWD�DWUDYpV�GRV�KHUyLV�PtWLFRV�HQWRDGRV�QD�URGD�GH�FDSRHLUD��

2� DUJXPHQWR� GHIHQGLGR� QHVWDV� SiJLQDV� p� FRPR� XPD� QRYD� UHODomR� PHVWUH�DOXQR� p�
UHIRUPXODGD�HP�PHLR�D�XPD�FRQWUDGLomR��3RLV��SDUD�R�FRGLÀFDGRU�GD�&DSRHLUD�$QJROD��R�PHVWUH�
QmR�VH�OLPLWDULD�D�XP�SURIHVVRU�GH�DUWHV�PDUFLDLV��PDV�XP�JXLD�SDUD�D�YLGD�GR�DOXQR��XP�KRPHP�
TXH� LQFRUSRUDULD� D� WUDGLomR� DOLFHUoDGD� SHODV� OLQKDJHQV� GRV� JUXSRV� GH� FDSRHLUD�� 3RUpP�� DR�
UHDOL]DU�PXLWDV�YLDJHQV��RV�PHVWUHV�FULDUDP�QRYDV�UHODo}HV�ORFDLV�GHQWUR�GD�FDSRHLUD��JHUDQGR��
FRQFRPLWDQWHPHQWH��QRYRV�ODoRV�PHVWUH�DOXQRV��1DV�SDODYUDV�GR�DXWRU��´7UDYHOLQJ�IUDFWXUHG�

�IRUHYHU�WKH�WUDGLWLRQDO�UHODWLRQVKLS�EHWZHHQ�PHVWUHV�DQG�VWXGHQWVµ��9$5(/$���������� ��(VWH�
QRYR� PRGHOR� GH� UHODFLRQDPHQWR� PHVWUH�DOXQR� p� HVTXHPDWL]DGR� HP� WUrV� PRPHQWRV�� ���
PDUDYLOKDGR�²�TXDQGR�RV�DOXQRV�VH�GHSDUDP�FRP�D�DXUD�GH�SRGHU�H�DXWRULGDGH�GRV�PHVWUHV�
UHQRPDGRV�HP�VHXV�SDtVHV�����H[SHFWDWLYDV�²� UHIHUHQWH�DRV� LPDJLQiULRV�TXH�RV�DOXQRV�FULDP�
GLDQWH�GDV�QDUUDWLYDV�GRV�PHVWUHV�H�VXDV�RULJHQV�H�OLQKDJHQV�����GHVDSRQWDPHQWR�²�QR�TXH�GL]�
UHVSHLWR�DR�GHVJDVWH�GD�UHODomR�HQWUH�RV�DOXQRV�H�RV�PHVWUHV�PLVVLRQiULRV��RQGH�RV�PHVWUHV�QmR�
SRGHP�VHU�OtGHUHV�SUHVHQWHV�QR�FRWLGLDQR�GRV�DOXQRV�H�RV�DOXQRV�QmR�LQFRUSRUDP�R�IXQGDPHQWR�
GD�FDSRHLUD�

���2�TXLQWR�FDStWXOR�:RUVKLSSLQJ�WKH�$QFHVWRUV �QHOH�YHPRV�FRPR�D�FDSRHLUD�p�HQWHQGLGD�
FRPR�D�WUDQVIRUPDomR�GR�GLVFXUVR�GD�DQFHVWUDOLGDGH�HP�DomR��$V�YiULDV�WHPSRUDOLGDGHV�TXH�
UHPHWHP�XPD�ÉIULFD�PtWLFD�H�XPD�´EUDVLOLGDGHµ�HQYROWD�SHOD�UHVLVWrQFLD�QHJUD�j�HVFUDYLGmR�
DWUDYHVVDP�RV�FRUSRV�GRV�MRJDGRUHV�GHQWUR�GD�URGD�GH�FDSRHLUD��

�2� FDStWXOR� �� LQWLWXOD�VH�� 7KH�0HVWUH�6WXGHQW� 5HODWLRQVKLS� LQ� WKH� $JH� RI� 7RXULVP �� D�
TXHVWmR�SULQFLSDO�DTXL�p�FRPR�RV�HQVLQDPHQWRV�VD]RQDLV��SURSRUFLRQDGRV�SHOR�ÁX[R�FRQWtQXR�
GRV�PHVWUHV�HQWUH�RV�SDtVHV��YmR�PLQDU�R�IXQGDPHQWR�GD�&DSRHLUD�$QJROD�HODERUDGD�SRU�PHVWUH�
3DVWLQKD��3DUD�LVWR��D�YLUWXDOLGDGH�GR�WXULVPR�p�SHQVDGD�DWUDYpV�GD�́ LQYHQomR�GD�FXOWXUDµ�GH�5R\�
:DJQHU�� 9DUHOD� SURS}H� D� DSUR[LPDomR� GR� WHUPR� WXULVPR� DR� FRQFHLWR� GH� FXOWXUD� SDUD�
FRPSUHHQGHU� FRPR�R�SURFHVVR� LQYHQWLYR�GR� WXULVPR� WHP�DIHWDGR�D� UHODomR�´WUDGLFLRQDOµ�GH�
FRQKHFLPHQWR�HQWUH�SURIHVVRUHV�H�DOXQRV�

�����¬���/XL]�*XVWDYR�0HQGHO�GH�6RX]D

��´$V�YLDJHQV�IUDWXUDUDP�SDUD�VHPSUH�R�UHODFLRQDPHQWR�WUDGLFLRQDO�HQWUH�PHVWUHV�H�DOXQRV�µ��9$5(/$������������
WUDGXomR�QRVVD��

��´$�PRELOLGDGH�p�XPD�DÀUPDomR�SROtWLFD�GR�FLGDGmR�FRVPRSROLWD�H�HVWi�UHFRQÀJXUDQGR�R�VHQWLGR�GH�SHUWHQFHU�D�
XPD�WUDGLomR�DIUR�EUDVLOHLUD�µ��LGHP�����WUDGXomR�QRVVD��
��5HODFLRQDPHQWR�PHVWUH�DOXQR�QD�HUD�GR�WXULVPR��LGHP��

���)XQGDPHQWR�5HOLJLRVR��9$5(/$��������WUDGXomR�QRVVD��
���&XOWXDQGR�RV�$QFHVWUDLV��9$5(/$�������������WUDGXomR�QRVVD���
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$�OHJLWLPLGDGH�GDV�OLQKDJHQV�GRV�JUXSRV�FRQIXQGH�VH�FRP�DV�KLVWyULDV�GRV�PHVWUHV��TXH�
DVVLP�FRPR�0HVWUH�3DVWLQKD�H�0HVWUH�%LPED��DSUHQGHUDP�D�DUWH�FRP�DIULFDQRV�DXWrQWLFRV��6HUJLR�
*RQ]iOH]�9DUHOD�GHPRQVWUD�R�TXDQWR�D�DQFHVWUDOLGDGH�PDQLIHVWD�VH�QD�&DSRHLUD�$QJROD�DWUDYpV�
GDV�KLVWyULDV�FRQWDGDV��P~VLFDV�FDQWDGDV��GDV�SLQWXUDV�QRV�PXUDLV�H�QDV�HVWDPSDV�GDV�FDPLVDV�H�
QDV�SHUIRUPDQFHV�GRV�SUDWLFDQWHV��1R�PRPHQWR�GD�UHDOL]DomR�GRV�MRJRV�QD�URGD��RV�FRUSRV�GRV�
PHVWUHV�VmR�D�SRQWH�TXH�OLJD�R�SDVVDGR�DR�SUHVHQWH��VHQGR�HVWHV�WDPEpP�RV�PDQWHQHGRUHV�GR�
IXWXUR�GD�&DSRHLUD�$QJROD��

$� SUREOHPiWLFD� GD� PRELOLGDGH� DSDUHFH� DTXL� QRV� UHYHODQGR� R� TXDQWR� DV� TXHVW}HV�
VRFLRHFRQ{PLFDV�DWUDSDOKDP�RV�PHVWUHV�EUDVLOHLURV�D�VH�HVWDEHOHFHUHP�HP�SDtVHV�GH� WHUFHLUR�
PXQGR�FRPR�R�0p[LFR��FRQFRPLWDQWHPHQWH��D�VD]RQDOLGDGH�PLVVLRQiULD�GRV�OtGHUHV�EUDVLOHLURV�
GHVHVWDELOL]D�DV�UHODo}HV�PHVWUH�DOXQR�GHIHQGLGD�SRU�0HVWUH�3DVWLQKD��'H�DFRUGR�FRP�9DUHOD��
DOJXQV�JUXSRV�GH�&DSRHLUD�$QJROD�FRPHoDP�D�VH�HVWUXWXUDU�UHLYLQGLFDQGR�DXWRQRPLD�H��GHVWD�
IRUPD��DIDVWDQGR�VH�GDV�OLQKDJHQV�EUDVLOHLUDV��(VWD�DXWRQRPLD�PDQLIHVWD�VH�DWUDYpV�GRV�FXOWRV�
DQFHVWUDLV�SHUPHDGRV�SHOD�VDQWHULD�DIUR�FXEDQD��QHR�[DPDQLVPR��GDQoDV�FXOWXUDLV�QHR�$VFHWD�H�
SHOD�DGRomR�GH�SHUVRQDJHQV�KLVWyULFRV�QR�FRUSR�PtWLFR�GD�FDSRHLUD�FRPR�(PLOLDQR�=DSDWD��1DV�
SDODYUDV�GR�DXWRU�� �´)RU�0H[LFDQV��ERWK�=XPEL�DQG�=DSDWD�DUH�V\PEROV�RI�IUHHGRP�DQG�MXVWLFH�

��DQG�SHUWDLQ�WR�WKH�VDPH�P\WKRORJLFDO�SDQWKHRQ�RI�FDSRHLUD�VSLULWVµ��9$5(/$����������� ��
��2�FDStWXOR���p�R�´&DSRHLUD�DV�,QWDQJLEOH�&XOWXUDO�+HULWDJHµ ��QHOH�WHPRV�D�DSUHVHQWDomR�GR�

SURFHVVR�KLVWyULFR�GH�SDWULPRQLDOL]DomR�GD�FDSRHLUD�FRPR�EHP�LPDWHULDO�EUDVLOHLUR�SHOR�,3+$1�
�,QVWLWXWR� GR� 3DWULP{QLR� +LVWyULFR� H� $UWtVWLFR� 1DFLRQDO�� HP� ����� H� FRPR� 3DWULP{QLR� GD�
+XPDQLGDGH�SHOD�81(6&2��2UJDQL]DomR�GDV�1Do}HV�8QLGDV�SDUD�D�(GXFDomR��D�&LrQFLD�H�D�
&XOWXUD��HP�������2�FHUQH�GHVWH�FDStWXOR�p�XP�H[HUFtFLR�PHWRGROyJLFR�VREUH�DV�DSURSULDo}HV�H�
DWULEXLo}HV�TXH�RV�PHVWUHV�FDSRHLULVWDV�SRGHP�XWLOL]DU�GR�WtWXOR�GH�3DWULP{QLR�SDUD�UHDOL]DUHP�
VHXV�SURMHWRV�FRPHUFLDLV�H�LGHQWLWiULRV��3DUD�LVWR��6HUJLR�*RQ]iOH]�9DUHOD�QRV�FRQYLGD�SDUD�XPD�
LQF{PRGD�UHÁH[mR��DWp�RQGH�D�FDWHJRULD�GH�3DWULP{QLR�GD�+XPDQLGDGH�SRGH�VHU�DSURSULDGD�
SHORV�VHXV�DJHQWHV"�

2�GHEDWH�p�SDXWDGR�QD�DQiOLVH�GH�GRLV�FDVRV�GLVWLQWRV�H�DVVLPpWULFRV��D�RUJDQL]DomR�GR�
HYHQWR�LQWHUQDFLRQDO�´5HG�%XOO�3DUDQDXrµ�H�D�RFXSDomR�FXOWXUDO�GDV�SUR[LPLGDGHV�GR�3RUWR�
0DUDYLOKD�QD�FLGDGH�GR�5LR�GH�-DQHLUR�SHOR�*UXSR�GH�&DSRHLUD�.DEXOD�FRP�R�SURMHWR�́ 0HPyULDV�
GR�&DLV�GR�9DORQJRµ��'H�XP�ODGR��YHPRV�D�DUWLFXODomR�GH�PHVWUHV�GH�UHQRPH�HP�SDUFHULD�FRP�D�
3UHIHLWXUD�GH�6DOYDGRU��(PSUHVD�6DOYDGRU�7XULVPR�H�IiEULFD�GH�EHELGD�HQHUJpWLFD�PXOWLQDFLRQDO�
QD�RUJDQL]DomR�GD�5HG�%XOO�3DUDQDXr��$TXL��DV�DUWLFXODo}HV�GRV�DSRLDGRUHV�GR�PHJDHYHQWR�VmR�
FRORFDGDV�HP�FRQWUDVWH�FRP�RV�SRVLFLRQDPHQWRV�GH�SHUVRQDJHQV�QRWiYHLV�QR�PXQGR�GD�FDSRHLUD�
FRPR� 0HVWUH� &REUD� 0DQVD� TXH� GHQXQFLD� D� DSURSULDomR� PHUFDGROyJLFD� H� FRORQLDO� GD�
PDQLIHVWDomR�GD�UHVLVWrQFLD�QHJUD�QD�KLVWyULD�GR�%UDVLO��'H�RXWUR��YHPRV�D�DUWLFXODomR�GH�0HVWUH�
&DUOmR�H�VHX�*UXSR�.DEXOD�QD�RUJDQL]DomR�GR�´3URMHWR�5RGD�GRV�6DEHUHV�GR�&DLV�GR�9DORQJRµ��
SURSRQGR�XPD�RFXSDomR�FXOWXUDO�GD�UHJLmR�SUy[LPD�DR�3RUWR�0DUDYLOKD�QD�FLGDGH�GR�5LR�GH�
-DQHLUR�SHOD�&DSRHLUD�$QJROD��$PEDV�DV�VLWXDo}HV�VmR�XWLOL]DGDV�FRPR�FDVRV�H[HPSODUHV�SDUD�
TXHVWLRQDUPRV�DV�SRWHQFLDOLGDGHV�H�RV� OLPLWHV�GD�DSURSULDomR�GD�FDSRHLUD�FRPR�3DWULP{QLR�
,PDWHULDO�SHORV�VHXV�DJHQWHV�H�R�TXDQWR�HVWDV�UHYHUEHUDP�VRFLDOPHQWH��

(P�VXPD��&DSRHLUD��PRELOLW\��DQG�WRXULVP��SUHVHUYLQJ�DQ�$IUR�%UD]LOLDQ�WUDGLWLRQ�LQ�D�JOREDOL]HG�
ZRUOG�WUD]�SDUD�D�GLVFXVVmR�WHPDV�TXH�HVWmR�HP�YRJD�QD�DWXDOLGDGH�FRPR�PLJUDomR��WXULVPR��
JOREDOL]DomR� H� SDWULP{QLR��$�&DSRHLUD�$QJROD� p� R� REMHWR� H� R� ÀR� FRQGXWRU� GH� XPD� DQiOLVH�
DQWURSROyJLFD� TXH� SRGH� VHU� DSOLFDGD� QDV� PDLV� GLYHUVDV� iUHDV� GDV� &LrQFLDV� +XPDQDV��
FRQWULEXLQGR�FRP�DV�SURSRVLo}HV�H�IHUUDPHQWDV�GD�$QWURSRORJLD�GD�0RELOLGDGH��

�����¬���5HVHQKD���&DSRHLUD��PRELOLW\��DQG�WRXULVPR

��� ´3DUD� RV�PH[LFDQRV�� =XPEL� H� =DSDWD� VmR� VtPERORV� GH� OLEHUGDGH� H� MXVWLoD� H� SHUWHQFHP� DR�PHVPR�SDQWHmR�
PLWROyJLFR�GRV�HVStULWRV�GH�FDSRHLUDµ��9$5(/$�������������WUDGXomR�QRVVD��
���$�&DSRHLUD�FRPR�3DWULP{QLR�&XOWXUDO�GH�1DWXUH]D�,PDWHULDO��LGHP��WUDGXomR�QRVVD��
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