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2 SUHVHQWH WUDEDOKR p IUXWR GD H[SHULrQFLD GH DOXQRV GR FXUVR GH -RUQDOLVPR� GD
8QLYHUVLGDGH )HGHUDO GR 3DPSD �8QLSDPSD�� QR FRPSRQHQWH FXUULFXODU GH
$VVHVVRULD GH &RPXQLFDomR� 'XUDQWH R SULPHLUR VHPHVWUH GH ����� R JUXSR
FRPSRVWR SHORV DOXQRV� 1DWKLHOO\ *DYLmR 3D]� 0LFDHO GRV 6DQWRV 2OHJiULR� 9LWyULD
&DUROLQD 2OLYHLUD 5LRV H %LDQFD %LFKHW 5DPLUHV �DWXDOPHQWH WUDQVIHULGD SDUD RXWUD
LQVWLWXLomR�� VRE D RULHQWDomR GD SURIHVVRUD (ORtVD -RVHDQH GD &XQKD .OHLQ�
UHDOL]DUDP D DVVHVVRULD GH FRPXQLFDomR GR &DQWLQKR GR &DIp� ODQFKHULD ORFDOL]DGD
SUy[LPD DR &DPSXV 6mR %RUMD GD 8QLSDPSD� H GH SURSULHGDGH GH ,RQH 5LEHLUR
3UHVWHV� (P XP SULPHLUR PRPHQWR� R IRFR GR FRPSRQHQWH FXUULFXODU H GR WUDEDOKR
GH DVVHVVRULD HVWHYH HP HQWHQGHU RV GLYHUVRV DVSHFWRV GD DVVHVVRULD HP
FRPXQLFDomR� 6HJXQGR R 0DQXDO GH $VVHVVRULD GH ,PSUHQVD GD )HQDM ������� D
DVVHVVRULD GH FRPXQLFDomR VH FDUDFWHUL]D SHOD SURGXomR GH XP SODQR GH
FRPXQLFDomR SDUD RUJDQL]Do}HV S~EOLFDV H�RX SULYDGDV GH PRGR D FULDU XPD
LGHQWLGDGH SDUD DV UHODo}HV GHVWD LQVWLWXLomR FRP D VRFLHGDGH� 9DVFR 5LEHLUR ������
UHODFLRQD DVVHVVRULD FRP RXWUDV iUHDV GD FRPXQLFDomR� H D GHVFUHYH FRPR XP
MRUQDOLVPR LQVWLWXFLRQDO j VHUYLoR QmR Vy GH XPD HPSUHVD� PDV GD VRFLHGDGH�
6XOOLYDQ ������ GHVWDFD DV DGDSWDo}HV TXH RV MRUQDOLVWDV SUHFLVDP ID]HU DR GLYXOJDU
FRQWH~GRV HP PtGLDV VRFLDLV GLJLWDLV� HP YLUWXGH GD HFRQRPLD GD DWHQomR� TXH
LQIOXHQFLD QR FRQVXPR GH FRQWH~GRV QHVWHV DPELHQWHV� (VWHV FRQFHLWRV IRUDP
DOJXQV GRV SULQFtSLRV TXH QRUWHDUDP R LQtFLR GR WUDEDOKR� HP FRQMXQWR WDPEpP FRP
R HQWHQGLPHQWR GD LPSRUWkQFLD GDV PtGLDV VRFLDLV GLJLWDLV SDUD D FRPXQLFDomR
FRQWHPSRUkQHD� $SyV D GLVFXVVmR WHyULFD LQLFLDO� R JUXSR IRL RULHQWDGR j HVFROKD GH
XPD HPSUHVD SDUD UHDOL]DU DVVHVVRULD H[SHULPHQWDO GH IRUPD YROXQWiULD� $ HVFROKD
SHOR &DQWLQKR GR &DIp VH GHX HP YLUWXGH GD SUR[LPLGDGH GR HVWDEHOHFLPHQWR FRP D
FRPXQLGDGH XQLYHUVLWiULD GD 8QLSDPSD� $SyV R DFHLWH GD SURSULHWiULD� RV DOXQRV
UHDOL]DUDP XPD SHVTXLVD GH FRPXQLFDomR� FRP R REMHWLYR GH HQWHQGHU H FRQKHFHU
PHOKRU DVSHFWRV FRPR D PLVVmR� REMHWLYRV H S~EOLFRV DOPHMDGRV SHOD ODQFKHULD� $



SDUWLU GD SHVTXLVD GH FRPXQLFDomR� IRL SRVVtYHO FRQVWDWDU R IRFR HP XP DWHQGLPHQWR
DFROKHGRU� SHUVRQDOL]DGR H GLUHWR� 3RU VH WUDWDU GH XP HPSUHHQGLPHQWR HPHUJHQWH�
FULDGR QR LQtFLR GH ����� SDUD DWHQGHU MXVWDPHQWH j GHPDQGD GD FRPXQLGDGH
XQLYHUVLWiULD QR UHWRUQR GDV DWLYLGDGHV SUHVHQFLDLV GD 8QLSDPSD� R &DQWLQKR QmR
SRVVXtD LGHQWLGDGH YLVXDO� H QmR HVWDYD SUHVHQWH QDV PtGLDV VRFLDLV GLJLWDLV� (P
VHJXLGD� RV DOXQRV UHDOL]DUDP XPD SHVTXLVD GH PtGLD� SDUD HQWHQGHU FRPR RXWURV
HVWDEHOHFLPHQWRV GR UDPR VH FRPXQLFDYDP FRP VHXV S~EOLFRV� &RQIRUPH D GLUHWUL]
HVWDEHOHFLGD QD GLVFLSOLQD� D DVVHVVRULD GH FRPXQLFDomR YROXQWiULD GRV GLVFHQWHV
GHYHULD VHU QRUWHDGD SDUD DV PtGLDV VRFLDLV GLJLWDLV� &RQVLGHUDQGR LVWR� H WRGRV DV
LQIRUPDo}HV OHYDQWDGDV SHOR JUXSR VREUH R FRQWH[WR GR DVVHVVRUDGR H ORFDO�
HODERURX�VH XP 3ODQR GH &RPXQLFDomR� FRP R VHJXLQWH REMHWLYR SULQFLSDO� ³&ULDU H
FRQVROLGDU XPD LGHQWLGDGH YLVXDO SDUD R &DQWLQKR GR &DIp GH IRUPD D HVWDEHOHFHU
XPD FRPXQLFDomR DFROKHGRUD� VLPSOHV H GLUHWD FRP RV VHXV FOLHQWHV´� 2 S~EOLFR
HVWDEHOHFLGR FRPR SULRULWiULR IRUDP RV HVWXGDQWHV GD 8QLSDPSD� (P SULPHLUR OXJDU�
R JUXSR IH] R UHJLVWUR GR &DQWLQKR GR &DIp QD SODWDIRUPD GR *RRJOH 1HJyFLRV H
FULRX FRQWDV QR )DFHERRN H ,QVWDJUDP� DOpP GH FULDU XPD ORJRPDUFD SUySULD SDUD D
HPSUHVD� (QWUH DV Do}HV GHVHQYROYLGDV DR ORQJR GD DVVHVVRULD� R IRFR HVWHYH HP
UHDOL]DU SXEOLFDo}HV VHPDQDLV H XWLOL]DU RV VWRULHV GR ,QVWDJUDP FRPR PHLR SDUD
HVWDEHOHFHU XPD FRPXQLFDomR H LQWHUDomR PDLRU FRP R S~EOLFR� $R ILQDO GRV �
PHVHV GH DVVHVVRULD� GHVGH D VHOHomR GR HVWDEHOHFLPHQWR H SHVTXLVD DWp D ~OWLPD
SRVWDJHP QR ,QVWDJUDP� IRUDP FRQWDELOL]DGDV �� SXEOLFDo}HV H D FRQWD GR &DQWLQKR
GR &DIp KDYLD DOFDQoDGR ��� VHJXLGRUHV� $OpP GLVVR� R JUXSR SURPRYHX� HP
LQLFLDWLYD FRQMXQWD FRP D SURSULHWiULD R ³$UUDLDO GR &DQWLQKR´� HYHQWR WHPiWLFR FRP
GHFRUDomR H FRPLGDV WtSLFDV GD IHVWD MXQLQD QR ORFDO� &RPR UHVXOWDGRV� IRL SRVVtYHO
SHUFHEHU D LGHQWLILFDomR GR HVWDEHOHFLPHQWR FRP VHXV FOLHQWHV� SRU PHLR GH
IHHGEDFNV H PDUFDo}HV GR SHUILO� H D LPSRUWkQFLD GH XPD FRPXQLFDomR VLPSOHV�
GLUHWD H SHUVRQDOL]DGD QD ILGHOL]DomR GRV FOLHQWHV H HVWDEHOHFLPHQWR GH XPD PDUFD�
$LQGD TXH QmR VHMD SRVVtYHO PHQVXUDU TXDQWLWDWLYDPHQWH RV UHVXOWDGRV ILQDQFHLURV
GD DVVHVVRULD� HP WHUPRV TXDOLWDWLYRV R VDOGR p SRVLWLYR� HP YLUWXGH� HVSHFLDOPHQWH�
GR JUDX HOHYDGR GH VDWLVIDomR PDQLIHVWDGR SHOD GRQD GR &DQWLQKR GR &DIp DR ILQDO
GR SHUtRGR� $R WUDEDOKDU FRP LQVWLWXLo}HV H SHVVRDV UHDLV� RV GLVFHQWHV SXGHUDP WHU
R FRQWDWR GLUHWR FRP D SUiWLFD GD DVVHVVRULD FRPR HOD p QR PHUFDGR SURILVVLRQDO GD
FRPXQLFDomR� H D H[SHULrQFLD DGTXLULGD QR FRPSRQHQWH DMXGD PHOKRUDU SUHSDUDU RV
DOXQRV SDUD R H[HUFtFLR GD SURILVVmR� LQFOXVLYH QR DVSHFWR GR WUDEDOKR HP HTXLSH�
2V UHVXOWDGRV GD DVVHVVRULD GH FRPXQLFDomR WDPEpP GHPRQVWUDP D TXDOLGDGH H R
FRPSURPHWLPHQWR�GD�8QLSDPSD�QD�IRUPDomR�DFDGrPLFD�H�SURILVVLRQDO�

$JUDGHFLPHQWRV� 8QLYHUVLGDGH )HGHUDO GR 3DPSD �8QLSDPSD�� &XUVR GH
-RUQDOLVPR
3DODYUDV�FKDYH� $VVHVVRULD GH &RPXQLFDomR� 0tGLDV VRFLDLV GLJLWDLV� 5HODWR GH
([SHULrQFLD�
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)(1$-� 0DQXDO GH $VVHVVRULD GH &RPXQLFDomR� %UDVtOLD� )HQDM� ����� 'LVSRQtYHO
HP� KWWS���ZZZ�IHQDM�RUJ�EU�PRELFRP�PDQXDOBGHBDVVHVVRULDBGHBLPSUHQVD�SGI

5,%(,52� 9DVFR� $VVHVVRULD 'H ,PSUHQVD� )XQGDPHQWRV 7HyULFRV H 3UiWLFRV
1RYDV�(GLo}HV�$FDGrPLFDV���������S�������
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