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$OHVVDQGUR�%DUQDEp�)HUUHLUD�6DQWRV �863�
'R�YDVR�GD�&KLQD�SDUWLGR��SDSpLV�YHOKRV��R�WHVWHPXQKR�SRpWLFR�GH�-RUJH�GH�6HQD

-RUJH�GH�6HQD�HVWDEHOHFH�XPD�WUDGLomR�SRpWLFD�SUySULD�TXH�KDYHULD�GH�WHFHU�UHODo}HV�GLDOpWLFDV�FRP�D�
SRpWLFD� GR� ILQJLPHQWR� GH� )HUQDQGR� 3HVVRD� H� FRP� RV� GHPDLV� SURMHWRV� SRpWLFRV� TXH� DSDUHFHP� QD�
SULPHLUD�PHWDGH�GR�VpFXOR�;;�SRUWXJXrV��'H�VXD�SRHVLD��GHVWDFR�XP�DVSHFWR�TXH�LQWHUHVVD�D�HVWD�
FRPXQLFDomR��RX�VHMD��R�PRPHQWR�PXVLFDO�SUHVHQWH�QR�GHVSHUWDU�SDUD�XPD�FRQVFLrQFLD�SRpWLFD�GR�
WHVWHPXQKR��7UDWD�VH�GH�XP�PRYLPHQWR�HIFUiVWLFR�TXH�SRGH�VHU�REVHUYDGR�HP�0HWDPRUIRVHV ��������
REUD�FRPSRVWD�GH�SRHPDV�IHLWRV�D�SDUWLU�GH�REMHWRV�DUWtVWLFRV�YLVXDLV��SLQWXUD��HVFXOWXUD��H�D�LPDJHP�
GH� XP� REMHWR� WHFQROyJLFR� �6SXWLQLN� ,��� H� HP�$UWH� GH�0~VLFD �������� FRPSRVWD� GH� SRHPDV� FXMRV�
UHIHUHQWHV�VmR�SHoDV�PXVLFDLV�GH�GLYHUVRV�FRPSRVLWRUHV�GD�P~VLFD�HUXGLWD��7HQGR�HP�YLVWD�R�FDUiWHU
PHGLWDWLYR�GRV�SRHPDV�HFIUiVWLFRV�GH�-RUJH�GH�6HQD��HVWD�FRPXQLFDomR�WHP�SRU�REMHWLYR�D�DQiOLVH�GD�
VXD�SRpWLFD�D�SDUWLU�GR�SRHPD�³©/D�&DWKpGUDOH�(QJORXWLHª��GH�'HEXVV\´��GH�$UWH�GH 0~VLFD��HP�TXH�
R�SRHWD�Gi�D�YHU�DV�UHODo}HV�TXH�PDQWpP�FRP�D�P~VLFD�H�D�VXD�LPSRUWkQFLD�SDUD�R�GHVSHUWDU�GH�XPD�
FRQVFLrQFLD�SRpWLFD�DWHQWD�DR�PXQGR�H�DR�RXWUR��DVSHFWR�LQGLVSHQViYHO�QD�UHDOL]DomR�GR�WHVWHPXQKR�
SRpWLFR�

$OH[DQGUH�%RQDILP�)HOL]DUGR �8(*�

2�HVSDoR�H[LVWHQFLDO�QD�SRHVLD�GH�6RSKLD�GH�0HOOR�%UH\QHU�$QGUHVHQ

3DUD�D�SRHWD�SRUWXJXHVD�6RSKLD�GH�0HOOR�%UH\QHU�$QGUHVHQ��R�HVSDoR�H[LVWHQFLDO�GR�KRPHP�WRUQRX�
VH�XP�FHQWUR�JHUDGRU�GD�HVFULWXUD��XP�IXQGDPHQWR�SDUD� D�FULDomR�SRpWLFD��$�HVSDFLDOLGDGH�FULDGD�
SHOD� OLQJXDJHP� VHUYH� FRPR� XP� SRQWR� FDWDOLVDGRU�� EDVH� SHOD� TXDO� D� SRHWD� H[SOLFLWD� XP� IHFXQGR�
PHUJXOKR�QR�PXQGR��HP�TXH�VHUHV�H�FRLVDV�VmR�FDSWDGRV�SRU�XP�YLVOXPEUH�OtULFR�GH�r[WDVH�H�SDL[mR��
&RP�HIHLWR��R� UHDO�� HP�VXD�DSDULomR�HSLIkQLFD�� JDQKD�XPD�DXUD�GH�HQFDQWDPHQWR��SHOD�TXDO�D�YR]�
OtULFD�VH�FRQMXJD�QR�PXQGR��IRUPDQGR�XP�YHUGDGHLUR�WHFLGR�LQFRQV~WLO��$VVLP��GHVVD�LQWHQVD�UHODomR�
FRP�RV�HVSDoRV��QDVFH�XPD�DJXGD�FRQVFLrQFLD�GRV�OLPLWHV�KXPDQRV�H�GH�QRVVD�FRQGLomR�KLVWyULFD��
'LDQWH� GH� XP� PXQGR� HP� UXtQDV�� D� SRHWD� LUi� HPSUHHQGHU� XP� FDQWR� GH� UHVLVWrQFLD�� GHQXQFLDQGR��
SULQFLSDOPHQWH QDV�FLGDGHV�UHLILFDGDV��D�FUHVFHQWH�GHVXPDQL]DomR�GR�KRPHP��7DQWR�D�HVSDFLDOLGDGH�
p� IXQGDPHQWDO� QD� REUD� GH� 6RSKLD�� TXH� SRGHPRV� GL]HU� TXH� VXD� HVFULWD� p� XPD� ³WRSRLHVLV´� RX�
³WRSRpWLFD´��'HVVD�IRUPD��SDUD�D�HVFULWRUD�SRUWXJXHVD��R�VHU�GR�KRPHP�WUDGX]�VH��OLULFDPHQWH��SHOR�
HVWDU�QR�PXQGR��1HVVD�DERUGDJHP��SHOD�OX]�GH�%DFKHODUG�H�GHPDLV�WHyULFRV�GR�HVSDoR��LQWHQWDPRV�
SUREOHPDWL]DU� D� TXHVWmR� HVSDFLDO� QD� REUD� GH� 6RSKLD�� QD� EXVFD� GH� XPD� PDLRU� FRPSUHHQVmR� GRV�
GLOHPDV�HVSDFLDLV�HP�VXD�REUD�

$QD�&DUROLQD�$UDXMR�6RDUHV �8)5-�



³0XVD��HQVLQD�PH�R�FDQWR´��R�GHVHMR�GH�OLEHUGDGH�QR�HFRDU�GR�YHUVR

$� FRPXQLFDomR� YLVD� D� FRPSDUDU� FULWLFDPHQWH� RV� SRHPDV� ³0XVD´�� GH� 6RSKLD� GH� 0HOOR� %UH\QHU�
$QGUHVHQ��SXEOLFDGRV�HP�/LYUR�VH[WR �������H�'XDO ��������EXVFDQGR�DQDOLVDU�D�TXHVWmR�GD�UHIOH[mR�
FRPR�PHLR�GH�FRQKHFLPHQWR�GR�HVWDU�QR�PXQGR��D�SDUWLU�GR�TXH�SURS}H�%HQMDPLQ��TXDQGR�GLVVHUWD�
VREUH�R�VLJQLILFDGR�GD�UHIOH[mR�HP�2�FRQFHLWR�GH�FUtWLFD�GH�DUWH�QR�URPDQWLVPR�DOHPmR��&RP�XP�
HVSDoR�GH�GH]�DQRV� HQWUH�D�SXEOLFDomR�GRV�SRHPDV��SHUFHEHPRV�TXH�QmR�p�DSHQDV�R� WtWXOR�TXH�VH�
UHSHWH��PDV�R�YHUVR�³0XVD��HQVLQD�PH�R�FDQWR´�HFRD�HP�DPERV��DSUHVHQWDQGR�XP�FODPRU�j�0XVD�
GLIHUHQWH�GDTXHOH�HQFRQWUDGR�QD�SRHVLD�pSLFD��(QTXDQWR�QHVVD�R�FODPRU�HUD�SHOR�FDQWDU��R�YHUVR�GH�
6RSKLD�PRVWUD� TXH� p� SUHFLVR� HQVLQDU� R� FDQWR�� XPD�YH]� TXH� DJRUD� QmR� EDVWD� TXH� HVVH� VHMD� DSHQDV�
RXYLGR�� SRLV� Ki� XPD� QHFHVVLGDGH� GH� DSUHQGL]DGR� SDUD� TXH� R� GHVHMR� GH� FROHWLYLGDGH� H[SUHVVR� QR�
SRHPD�SXEOLFDGR�HP������VH�FRQFUHWL]H��3UHWHQGHPRV�FRPSUHHQGHU��DLQGD��R�FDQWR�FRPR�PHLR�SDUD�
D�OLEHUGDGH�HP�XP�FRQWH[WR�SROtWLFR�QR�TXDO�D�LPSRVVLELOLGDGH�GH�H[WHUQi�OR�FRUWD�D�JDUJDQWD��'HVVD�
IRUPD��EXVFDPRV�ID]HU�GRV�GRLV�SRHPDV�QRVVR�HVSDoR�GH�UHIOH[mR�SDUD�FRPSUHHQGHU�GH�TXH�PDQHLUD�
R�FDQWDU�GD�0XVD�UHSUHVHQWD�HVWD�IRUPD�GH�OLEHUGDGH�

$QD�/XtVD�$PDUDO �8QLY��GR�3RUWR�
(QWUH�&DUWDV��SDLVDJHQV�FRP�SRHPDV��ILOKRV��GRLV�PDUHV�H�OLEHUGDGH�DR�IXQGR

3DUWLQGR�GR�FRQFHLWR�GH�FDUWD�FRPR�IRUPD�GH�³ID]HU�DSDUHFHU�R�URVWR�SUySULR�MXQWR�DR�RXWUR´��RX�VHMD��
HQTXDQWR�³DEHUWXUD�GH�VL�TXH�VH�Gi�DR�RXWUR´��0LFKHO�)RXFDXOW���HP�JHVWR�SRUWDQWR�pWLFR�H�GH�³DFWR´�
SRpWLFR�H�SROtWLFR��GLYLGLUHL�D�PLQKD�H[SRVLomR�HP�WUrV�PRPHQWRV��2�SULPHLUR�FHQWUDU�VH�i�QDOJXPDV�
FDUWDV�HQWUH�6RSKLD�H�6HQD��R�VHJXQGR��QD�FDUWD�HQTXDQWR�WySLFR�QD SRHVLD�GH�DPERV��ILQDOPHQWH��H�
QXP� UHJLVWR�PDLV� WHVWHPXQKDO� H� SRpWLFR�� IDODUHL� GD�PLQKD� SUySULD� UHODomR� FRP�D� SRHVLD� GH�6HQD��
PDLV� FRQFUHWDPHQWH� GR� GLiORJR�TXH� R�PHX�SRHPD� ³8P�SRXFR� Vy� GH�*R\D��&DUWD� D�PLQKD� ILOKD´�
HVWDEHOHFH�FRP�R�EHOR�SRHPD�GH�6HQD�³&DUWD�D�PHXV�ILOKRV�VREUH�RV�IX]LODPHQWRV�GH�*R\D´��3DUD�
DOpP�GH�)RXFDXOW��WDPEpP�(PPDQXHO�/HYLQDV�H�-XGLWK�%XWOHU�VHUmR�WUD]LGRV�HP�SDQR�GH�IXQGR�SDUD�
HVWDV�SDLVDJHQV�FRP�HXV��RXWURV��PDUHV�H�OLEHUGDGH�

$QD�0DULD�)��&{UWHV��81,&$03�,(/�

³$�VXEVWkQFLD�GH�WXGR´��6RSKLD�GH�0HOOR�%UH\QHU�$QGUHVHQ�OHLWRUD�GH�SRHVLD

(VWH�WUDEDOKR�VH�SURS}H�D�GLVFXWLU�DOJXQV�GRV�GLiORJRV�TXH�D�SRHWD�6RSKLD�GH�0��%UH\QHU�$QGUHVHQ�
FRQVWUyL�� HP� VXD� REUD�� FRP� RXWURV� HVFULWRUHV�� TXH� IRUDP�� WDPEpP�� UHIHUrQFLDV� LPSRUWDQWHV� SDUD�
$QGUHVHQ�HQTXDQWR�OHLWRUD��1RVVR�REMHWLYR�p�LQYHVWLJDU�R�HVWDWXWR�GR�SRHWD�H�GD�SRHVLD�QD�REUD�GD�
SRHWD�H�R�PRGR�FRPR�HOD�FRQVWUyL�VHX�SURMHWR�SRpWLFR��DOLDQGR�VXD�YR]�j�GH�RXWURV�HVFULWRUHV��'HQWUH�
RV�GLIHUHQWHV�QRPHV�TXH�D�FUtWLFD�DSRQWD�FRPR�LQIOXrQFLDV LPSRUWDQWHV�HP�VXD�SRHVLD��FRQIHULPRV�
GHVWDTXH� DRV� GH� /XtV� GH� &DP}HV�� )HUQDQGR� 3HVVRD�� 5DLQHU� 0DULD� 5LONH� H� )ULHGULFK� +|OGHUOLQ��
(QWHQGHPRV�TXH�DV�TXDWUR�UHODo}HV�TXH�GLVFXWLUHPRV�HVWmR�SHUSDVVDGDV�SHOD�OHLWXUD�TXH�D�SRHWD�ID]�
GHVVHV�HVFULWRUHV�H��VLPXOWDQHDPHQWH��GH�VXD�SUySULD�SRHVLD��1HVVH�VHQWLGR��QRVVD�OHLWXUD�p�D�GH�TXH�
HVVDV� UHIHUrQFLDV� VmR� PRELOL]DGDV� H� LQWHUSUHWDGDV� GH� DQWHPmR� SRU� $QGUHVHQ�� GH� IRUPD� TXH�
FRQWULEXDP�SDUD�D�FRQVWUXomR�GH�VHX�SURMHWR�SRpWLFR�H�SDUD�D�YLVmR�TXH�HOD�GHVHMD�FRQVWUXLU�DFHUFD�
GD�SRHVLD�QR�3RUWXJDO�GD� VHJXQGD�PHWDGH�GR�VpFXOR�;;��$�JUDQGH�TXHVWmR�TXH�HPHUJH�GR�PRGR�
FRPR� D� SRHWD� DUWLFXOD� D� VXD� REUD� jV� GH� RXWURV� HVFULWRUHV� p� D� LPSRUWkQFLD� GD� SRHVLD�� FXMD� GHIHVD�
$QGUHVHQ�WRPD�SDUD�VL�FRPR�XP�SURMHWR�GH�YLGD�
>2�SUHVHQWH� WUDEDOKR� IRL� UHDOL]DGR� FRP� DSRLR� GD�&RRUGHQDomR� GH� $SHUIHLoRDPHQWR� GH�3HVVRDO� GH�1tYHO� 6XSHULRU� �
%UDVLO��&$3(6��� &yGLJR�GH�)LQDQFLDPHQWR����@

ÆQJHOD�%HDWUL]�'H�&DUYDOKR�)DULD�5LR�GH�-DQHLUR �8)5-�

$�SUHVHQoD�KXPDQD�H�D�GLPHQVmR�SROtWLFD�HP�&RQWRV�([HPSODUHV GH�6RSKLD�GH�0��%��$QGUHVHQ



$�SDUWLU�GD�OHLWXUD�GRV�FRQWRV�³+RPHUR´�H�³2�+RPHP´��LQVHULGRV�HP�&RQWRV�([HPSODUHV ��������
SUHWHQGH�VH� GLVFXWLU� DOJXQV� WHPDV� UHFRUUHQWHV� QD� REUD� GH� 6RSKLD� GH� 0HOOR� %UH\QHU� $QGUHVHQ��
SDVVtYHLV�GH�UHIOHWLUHP�R�HQWUHODoDPHQWR�HQWUH�R�SROtWLFR�H�R�HVWpWLFR��$�HVVD�³SDUWLOKD�GR�VHQVtYHO´�
�5DQFLqUH��VHUmR�DFUHVFHQWDGDV�DV�UHIOH[}HV�ILORVyILFDV�GH�*HRUJHV�'LGL�+XEHUPDQ��2�TXH�YHPRV��R�
TXH� QRV� ROKD�� H� RV� HQVDLRV� FUtWLFRV� GH� )HGHULFR� %HUWROD]]L� �³3UHIiFLR´� j� FROHWkQHD� GH� FRQWRV���
(GXDUGR�3UDGR�&RHOKR��³6RSKLD��D� OtULFD�H�D� OyJLFD´��H�GH�+HOHQD�&DUYDOKmR�%XHVFX� �³6RSKLD�QR�
SDtV� GDV�PDUDYLOKDV´��� $ FULDomR� GH� SHUVRQDJHQV� VLQJXODUHV� ± FRUSRV� HUUDQWHV� H� GHVDPSDUDGRV� ±
LQVHULGRV�QD�VRFLHGDGH�FRQWHPSRUkQHD�H�GHVXPDQD�WRUQDP�VH�PHWiIRUDV�GR�FRUSR�SROtWLFR��3DVVtYHLV�
GH�UHIHUHQFLDU�UHVVRQkQFLDV�GH�YHVWtJLRV�DUFDLFRV�H�LPXWiYHLV��UHWLGRV�QR�LQFRQVFLHQWH�FROHWLYR��WDLV�
FRQWRV�DSRQWDP�SDUD�³D�YDORUL]DomR�GR�DWR�GH�YHU�FRPR�WHRULD�H�IXQGDPHQWR�GH�WRGD�UHIOH[mR´��SDUD�
³D� FR�QDWXUDOLGDGH� KRPHQV�GHXVHV´� H� SDUD� R� DWR� JHQHVtDFR� GD� QRPHDomR� H� GD� HYLGrQFLD� GR� UHDO��
2EVHUYD�VH��DVVLP��QD�REUD�GD�DXWRUD�SRUWXJXHVD�FRQWHPSRUkQHD��R�HQWUHOXJDU�GR�VRP�H�GR�VLOrQFLR�H�
³D�LQFRUSRUDomR�GH�YDORUHV�pWLFRV�FRPR�OLEHUGDGH�H�MXVWLoD´�

$QJHOD�0DULD�5RGULJXHV�/DJXDUGLD �&/(38/��8QLY��GH�/LVERD�

)LJXUDo}HV�GR�IHPLQLQR�HP�6RSKLD�GH�0HOOR�%UH\QHU�$QGUHVHQ��D�SRHWD�TXH�DPDYD�RV�*UHJRV

6RSKLD�GH�0HOOR�%UH\QHU�$QGUHVHQ��������������XPD�GDV�PDLRUHV�YR]HV�SRpWLFDV�GR�VpFXOR�;;��IRL�
D� SULPHLUD� HVFULWRUD� SRUWXJXHVD� D� UHFHEHU� R� ³3UrPLR� &DP}HV´�� HP� ������ 6HXV� SULPHLURV� YHUVRV�
IRUDP� SXEOLFDGRV� HP� ����� H�� HP� ������ REWHYH� R� ³*UDQGH� 3UpPLR� GH� 3RHVLD� GD� $VVRFLDomR�
3RUWXJXHVD�GH�(VFULWRUHV´��$�JUDQGH�ILFFLRQLVWD��TXH�VH�QRWDELOL]RX�FRP�YiULRV�FRQWRV�LQIDQWLV�H�FRP�
D� FROHWkQHD�&RQWRV� ([HPSODUHV �������� SXEOLFRX� DUWLJRV�� HQVDLRV� H� WHDWUR�� H� DLQGD� IRL� GHVWDFDGD�
WUDGXWRUD��LQFOXVLYH�GH�FOiVVLFRV��2�SUHVHQWH�HVWXGR�LQFLGH�VREUH�DV�ILJXUDV�FOiVVLFDV�IHPLQLQDV�TXH�
KDELWDP�D�SRHVLD�GH�6RSKLD��3DUD�LVWR��SDUWLPRV�GD�VHOHomR�GH�DOJXQV�SRHPDV�TXH�HVWmR�LQVHULGRV�HP�
&RUDO�H�2XWURV�3RHPDV ��������UHFHQWH�DQWRORJLD�VREUH�D�REUD�GD�DXWRUD�QR�%UDVLO��RUJDQL]DGD�SHOR
SRHWD�H�HQVDtVWD�(XFDQDm�)HUUD]��$�FROHWkQHD��TXH�p� ILHO� j�³RUGHQDomR�FURQROyJLFD´�GRV� OLYURV�GD�
DXWRUD�� VHJXQGR�R� DXWRU� HP� VXD� DSUHVHQWDomR��SDUWH�GR�FRQMXQWR�GD�REUD� GD� HVFULWRUD�� VHJXLQGR�R�
FULWpULR� DPRURVR� H� FUtWLFR� HP� VXD� HODERUDomR�� 3DUD� QRVVD� DQiOLVH�� HOHJHPRV� XP� FRUSXV TXH�
FRQWHPSOD� RV� SRHPDV� TXH� HYRFDP� R� IHPLQLQR�� UHYLVLWDP� H� GLDORJDP� FRP� RV� PLWRV� JUHJRV��
DWUDYHVVDP�H�XOWUDSDVVDP�R�WHPSR�SDUD�HQFRQWUDU�HP�RXWUDV�YR]HV��GH�SRHWDV�RX�QmR��D�UHVVRQkQFLD�
GHVWH�GLiORJR�FRP�D�$QWLJXLGDGH�FOiVVLFD�H�D�DWXDOLGDGH�

$QQLH�*LVHOH�)HUQDQGHV �863�
-RUJH�GH�6HQD�H�RV�VHXV�VRQHWRV�± DLQGD�TXH�QmR

e� VDELGR� TXH� QRV� 2LWRFHQWRV� D� SRHVLD� WHYH� DOWHUDGRV� RV� VHXV� HOHPHQWRV� FRQVWLWXWLYRV�� VHMDP� RV�
WHPiWLFRV��VHMDP�RV�HVWpWLFR�IRUPDLV�H�LVVR�OHYRX��D�WtWXOR�GH�H[HPSOR��D�VHUHP�FRPSRVWRV�VRQHWRV�
HP� WRP� GH� FU{QLFD� �$��1REUH��� VRQHWR� FRP�PHWURV� GH� GLIHUHQWHV� WDPDQKRV� �%DXGHODLUH��� VRQHWRV�
FRQVWLWXtGRV� GH� YHUVRV� GHFDVVtODERV� GH� DFHQWXDomR� YDULDGD� �$�� 1REUH�� &�� 3HVVDQKD��� &RQWXGR�� R�
PRGHOR�GH�VRQHWR�HP�3RUWXJDO�VHPSUH�IRL�R�SHWUDUTXLDQR�± H�IRL�QHOH�TXH�D�UHQRYDomR�SRpWLFD�VH�GHX��
5DUtVVLPDV�YH]HV�VH�FRPS{V�R�VKDNHVSHDULDQR��TXH�-RUJH�GH�6HQD�FRQVLGHUD�H�UHHVWUXWXUD��2�³6RQHWR�
DLQGD�TXH�QmR´�VHJXH�R�HVTXHPD�HVWUyILFR�������H�SRU�VL�Vy�ID]�SHQVDU�QR�TXmR�SHUWXUEDGRUD�p�HVVD�
ODUJD�YDULDomR�QD� HVWUXWXUD�GR� VRQHWR�� LQFRPXP�HP�3RUWXJDO�QHVVH�QtYHO��9LVWR� FRQWUD�R�SDQR�GH�
IXQGR�GH�RXWURV�VRQHWRV�TXH�6HQD�FRPS{V�WRUQD�VH�DLQGD�PDLV�LQTXLHWDQWH�HVVD�TXDVH�REVHVVmR�GR�
SRHWD�HP�WUDQVIRUPDU�VLJQLILFDWLYDPHQWH�XPD�HVWUXWXUD�FOiVVLFD�SRU�H[FHOrQFLD��3RUWDQWR��SDUWLU�GD�
OHLWXUD�GR� ³6RQHWR� DLQGD�TXH�QmR´�� HVFULWR�SRU� -RUJH�GH�6HQD�QR�%UDVLO� HP������H�SXEOLFDGR�HP�
3HUHJULQDWLR�DG�ORFD�LQIHFWD HP�������VH�SURS}H�ODQoDU�XP�ROKDU�DQDOtWLFR�SDUD�D�REUD�GR�SRHWD�GH�
PRGR�D�LQYHVWLJDU�FRPR�HOH�WUDWRX�HVVD�IRUPD�FOiVVLFD�H�D�³UHLQYHQWRX´�HP�VXD�pSRFD�



$QWyQLR�3HGUR�3LWD �8QLY��GH�&RLPEUD�

3HQVDU�D�³H[SHULrQFLD�FRQWHPSRUkQHD´��R�FRQWULEXWR�GH�0DTXLDYHO�H�RXWURV�HVWXGRV GH�-��GH�6HQD

-RUJH�GH�6HQD�SXEOLFRX�YiULDV�REUDV�TXH�VH�VLWXDP�QR�FDPSR�TXH�SRGHPRV�JHQHULFDPHQWH�GHVLJQDU�
SRU�³KLVWyULD�GDV�LGHLDV´�RX�³KLVWyULD�GD�FXOWXUD´��(P�WRGDV�HODV��SRGHPRV�VXUSUHHQGHU��SHOR�PHQRV�
LPSOLFLWDPHQWH�� D� YDORUL]DomR� GH� ³XPD� GLDOpWLFD� KLVWyULFD� HQWUH R� WHPSR� GHOHV� H� R� QRVVR´�� 1R�
YROXPH� HGLWDGR� HP� ������ SRUpP�� RV� WH[WRV� UHXQLGRV� DFHQWXDP� H[SOLFLWDPHQWH� HVVD� UHODomR�� QD�
PHGLGD�H[DWD�HP�TXH�-RUJH�GH�6HQD�SUHWHQGH�DQDOLVDU�R�VHX��VLJQLILFDGR��³SDUD�D�QRVVD�H[SHULrQFLD�
FRQWHPSRUkQHD´�� 5HHGLWDGD� HP� ������ FRP� R� WtWXOR�0DTXLDYHO�� 0DU[� H� 2XWURV� (VWXGRV�� D� REUD�
SHUPDQHFHX� QD� VRPEUD� VLQJXODU� SURMHWDGD� SHOD� JLJDQWHVFD� SURGXomR� SRpWLFD�� ILFFLRQDO� H� FUtWLFR�
HQVDtVWLFD�GH�6HQD��2�SURSyVLWR�GD�FRPXQLFDomR�p�GXSOR��VXEOLQKDU�D�LPSRUWkQFLD�KLVWyULFR�FXOWXUDO�
GD�REUD��FRP�UHDOFH�SDUD�DOJXQV�HOHPHQWRV�GH�QRYLGDGH�TXH�HOH�WURX[H�H�WUD]�DR�FRQMXQWR�GD�REUD�GH�
-RUJH�GH�6HQD�H�DYDOLDU�R�VHX�FRQWULEXWR�SDUD�XPD�FRPSUHHQVmR�GD�³H[SHULrQFLD�FRQWHPSRUkQHD´��
QR�VHQWLGR�SUHFLVR�HP�TXH�³FRQWHPSRUkQHR´�QmR�VLJQLILFD�³DWXDO´�

%HDWUL] +HOHQD�6RX]D�)HPLQLQR�&UX] �8)5-�

(VWXGRV�VHQLDQRV��HQVDLRV�SROtWLFRV�

&RQVLGHUDQGR� D� YDULHGDGH� H� H[WHQVmR� GD� REUD� GH� -RUJH� GH� 6HQD�� EHP� FRPR� VHX� SRVLFLRQDPHQWR�
WHVWHPXQKDO�GLDQWH�GR�PXQGR�H�GD�YLGD��TXH�VH�UHDOL]RX�SRU�PHLR�GD�DUWH��HVWD�FRPXQLFDomR�YHUVDUi�
VREUH� QRVVD� WHVH� GH� GRXWRUDPHQWR�� UHFHQWHPHQWH� GHIHQGLGD�� TXH� DERUGRX� XP�GH� VHXV� YROXPHV� GH�
(QVDLRV��0DTXLDYHO��0DU[�H�RXWURV�HVWXGRV��SXEOLFDGR�HP�������QR�TXDO�R�DXWRU�GH�0HWDPRUIRVHV
WUDoD� XP� SHUFXUVR� SHOD� KLVWyULD� GR� SHQVDPHQWR� KXPDQR�� WHQGR� FRPR� EDVH� REUDV� H� DXWRUHV�
SUHIDFLDGRV� H� HVWXGDGRV�� SULQFLSDOPHQWH� .DUO� 0DU[�� $QGUH� 0DOUDX[� H� 6KDNHVSHDUH�� HP� TXH� VH�
DWXDOL]D�R�GHVFRQFHUWR�FDPRQLDQR�QDV�LQFHUWH]DV�GXP�PXQGR�HP�FRQVWDQWH�PRYLPHQWR�

&DUORV�0HQGHV�GH�6RXVD �8QLY��GR�0LQKR�

�7RGD�D�YLGD�YLYLGD�

(P�WRGD�D�REUD�GH�6RSKLD�GH�0HOOR�%UH\QHU�$QGUHVHQ��QD�SRHVLD��QD�ILFomR��QR�WHDWUR�H�QR�HQVDLR��
LPS}H�VH� R� H[WUHPR� VHQWLGR� GH� XQLGDGH� SURFXUDGD� H� HQFRQWUDGD�� LVWR� p�� SURIXQGDPHQWH� YLYLGD��
3UHWHQGR� DSUHVHQWDU� XPD� OHLWXUD� GR� SHUFXUVR� GD� DXWRUD�� HP� IXQomR� GR� PRGR� FRPR�� D� SDUWLU� GH�
TXDOTXHU�kQJXOR��D�SDUWLU�GH�TXDOTXHU�WH[WR��SHUPDQHQWHPHQWH�VH�UHYHOD�HVVD�SURIXQGD�XQLGDGH�HQWUH�
D�REUD�H�D�YLGD��3URFXUDUHL�PRVWUDU�TXH��GR�SULQFtSLR�DR�ILP��QD�YLGD�H�QD�REUD��VH�SHUVHJXH�DTXLOR�
TXH�6RSKLD� UHIHULX�D�SURSyVLWR�GH�3DVFRDHV�FRPR�³ILGHOLGDGH� WRWDO� j�DVSLUDomR�SULPHLUD�GH� WRGD�D�
SRHVLD��R�GHVHMR�GH�VHUPRV�XP�FRP�R�XQLYHUVR´�

&DUROLQD�$QJODGD �8)23�

1DYHJDU��GHULYDU��R�GL]HU�SDUD�YHU�GH�6RSKLD

$�SRHWD�6RSKLD�GH�0HOOR�%UH\QHU�$QGUHVHQ��QD�GpFDGD�GH�����SXEOLFD�1DYHJDo}HV��������H�,OKDV
��������REUDV�TXH��jV�VXDV�PDQHLUDV��UHWRPDP�H�GHVGREUDP�RV�OXJDUHV�GH *HRJUDILD ��������DJRUD�
WLQJLGRV�GH�RXUR�H�VDILUD�� WDO�FRPR�D� WHUUD�VH� ID]LD�PLUDJHP�GLDQWH�GRV�FRQTXLVWDGRUHV��3RUpP��QD�
URWD�GR�2ULHQWH��D�SRHVLD�QmR�FHJD�GLDQWH�GD�UHVSODQGHVFrQFLD�GRV�GHVFREULPHQWRV��PDV�VH�EXVFD�QD�
HUUkQFLD�SRU�FLGDGHV� LQXQGDGDV��DR�HQFRQWUR�GH� HVFULWRUHV�HPLJUDGRV�H�H[LODGRV��GHXVHV� VRPEULRV��
GUDJ}HV�GH�ORQJDV�FDXGDV��ELRPERV�H�TXLPRQRV��GHL[DQGR�VH�HVSDQWDU�FRP�D�YHHPrQFLD�GHVVH�RXWUR�
YLVtYHO��1D� DWHQomR�GHVVD� SDLVDJHP�� LQWHQWDPRV� WUDWDU� GD� UHODomR� HQWUH� R� GL]HU� H� R� YHU�� EXVFDQGR�
DFRPSDQKDU�D�GHULYD�GD�LPDJLQDomR�SRU�SyUWLFRV��DUHQDV��HVSDoRV�LQHEULDGRV�GH�VRPEUDV��FKHLURV�H�
VRQV��UHVSRQViYHLV�SRU�QRV�DEULU�R�LPDJLQiULR�DRV�P~OWLSORV�VHQWLGRV�GR�SRVVtYHO��DEULQGR�QRV�DLQGD�
SDUD�XPD�SRpWLFD�TXH�LQVFUHYH�D�GHULYDomR�QR�UHDO�GD�HVFULWD�



&ODULVVD�;DYLHU�3HUHLUD �8)0*�

2�RFHDQR� WHP�GRLV� ODGRV��XPD� OHLWXUD�GDV�SDLVDJHQV� OLWRUkQHDV�QDV�SRpWLFDV�GH�6RSKLD�GH�0HOOR�
%UH\QHU�$QGUHVHQ�H�$QD�0DUWLQV�0DUTXHV

$V� UHODo}HV� WUDoDGDV� HQWUH� WH[WRV� TXH� GDWDP� GHVGH� D� DQWLJXLGDGH� FOiVVLFD� DWp� D� OLWHUDWXUD�
FRQWHPSRUkQHD� VXUJHP� QD� REUD� GH� 6RSKLD� GH� 0HOOR� %UH\QHU� $QGUHVHQ� FRPR� XPD� UHGH� GH�
FRQYHUJrQFLDV�RX�XP�JUDQGH�HVSDoR�QR�TXDO�D�SDVVDJHP�GR�WHPSR�GHL[D�UDVWURV�VLQFU{QLFRV��e�SDUWH�
GR� SURMHWR� SRpWLFR� GHL[DGR� SRU�$QGUHVHQ D� FRPSUHHQVmR� GH� XP�PXQGR� UHJLGR� SRU� VXD� LQWHLUH]D��
FDUiWHU�LQHUHQWH�D�WRGRV�RV�VHUHV��REMHWRV�H�HVSDoRV�SRU�HOHV�RFXSDGRV��1mR�KDYLD�FRPR�VHU�GLIHUHQWH�
HP�UHODomR�j�OLWHUDWXUD��RV�HOHPHQWRV�PRELOL]DGRV�FRPR�OXJDUHV�FRPXQV�SHOD�SRpWLFD�DQGUHVHQLDQD�
SDUHFHP�� SRU� YH]HV�� LQYHVWLJDU� D� VXD� SUySULD� FRQGLomR� GH� FRQVWUXWRV� OLWHUiULRV�� 6LPLODU� DR� PRGR�
FRPR� WUD]� D�$QWLJXLGDGH�j� WRQD�SDUD�R�SUHVHQWH�� D�SRHVLD�GH�6RSKLD�$QGUHVHQ� UHVVRD� WDPEpP�QD�
FRQWHPSRUDQHLGDGH�EUDVLOHLUD��D�SDUWLU�GH�SRHWDV�TXH�SDVVHLDP�SHODV� WySLFDV� UHFRUUHQWHV�GD�DXWRUD�
SRUWXJXHVD� H� UHID]HP�R� SHUFXUVR� LQYHVWLJDWLYR�GH�XP�ROKDU�TXH� VH�GLVS}H�D� VHU� VREUHWXGR�DWHQWR��
(VVH�PRYLPHQWR�p�QRWiYHO�QD�REUD�GH�$QD�0DUWLQV�0DUTXHV��SRHWD�GH� FUHVFHQWH� UHFRQKHFLPHQWR��
TXH� WUD]�QDV� LPDJHQV� OLWRUkQHDV� FRQVWUXtGDV DR� ORQJR�GH� VXD�REUD� UHIHUrQFLDV�GD� IRUPD�FRPR� WDLV�
SDLVDJHQV� IRUDP� PDUFDGDV� SHOD� SRHWD� SRUWXJXHVD� DR� UHWRPDU�� HP� UHOHLWXUDV�� GLiORJRV� FRP� D�
OLWHUDWXUD�FOiVVLFD�

&OHOLR�7RIIROL�-~QLRU �38&�5LR�

-RUJH�GH�6HQD�H�R�6XUUHDOLVPR�SRUWXJXrV�� XP�GHEDWH�FXOWXUDO�

3UHWHQGH�R�SUHVHQWH� WUDEDOKR� WUDoDU�XP�SDQRUDPD�GD�DWXDomR�GR�HQVDtVWD�-RUJH�GH�6HQD�QR�GHEDWH�
VREUH�R�VXUUHDOLVPR�SRUWXJXrV��QDVFLGR�RILFLDOPHQWH�HP������FRP�R�*UXSR�6XUUHDOLVWD�GH�/LVERD�H�
WHQGR� j� SURD� DV� ILJXUDV� GH� $QWyQLR� 3HGUR�� -RVp�$XJXVWR� )UDQoD�� $OH[DQGUH� 2�1HLOO� H� 0iULR�
&HVDULQ\�� 3DUWLQGR� GH� XP� GLVWDQFLDPHQWR� FUtWLFR�� 6HQD� DSRQWRX� DSRULDV� H� GLILFXOGDGHV� GH� VH�
UHFRQKHFHU�XP�PRYLPHQWR�VXUUHDOLVWD� WmR� WDUGLR�HP�UHODomR�j�PDWUL]� IUDQFHVD�H��PDLV�� VXUJLGR�QR�
SyV�JXHUUD�� RQGH�� HP� OLQKDV� JHUDLV� GL]LD� HOH�� QmR� KDYHULD� OXJDU� QDTXHOH�PXQGR� LQH[FHGLYHOPHQWH�
UHDO�GD�pSRFD�SDUD�GHOHLWHV�DXWRPiWLFRV��MRJRV�GH�KXPRU�H�H[SHULrQFLDV�O~GLFDV�QD�SRHVLD��$WUDFDYD�
VXD�FUtWLFD�QXP�YDVWR�FRQKHFLPHQWR�GR�VXUUHDOLVPR�IUDQFrV��H[SHULrQFLD�HVWD�TXH�HVWHUWRUDYD�TXDQGR�
GR�VXUJLPHQWR�GR�PRYLPHQWR�HP�3RUWXJDO��0HVPR�DGRWDQGR�HVVD�SRVWXUD�D�SULQFtSLR�FRQWXQGHQWH��p�
LPSRUWDQWH� IULVDU� TXH� 6HQD� QXQFD� QHJRX� R� WDOHQWR� SRpWLFR� GRV� SULQFLSDLV� QRPHV� GR� VXUUHDOLVPR�
SRUWXJXrV��FKHJDQGR�D�GHGLFDU�OKHV�YiULDV�DQWRORJLDV��(QWUHWDQWR��D�UHDomR�GRV�VXUUHDOLVWDV��&HVDULQ\�
j�IUHQWH��IRL�VHPSUH�GXUD�H�JHURX�XP�GHEDWH�S~EOLFR�TXH��KRMH�Mi�GLVWDQWH�QR�WHPSR��SRGH�VH�GL]HU�
TXH�IRL�GH�H[WUHPD�YDOLD�SDUD�R�DPDGXUHFLPHQWR�GDTXHOD�YDQJXDUGD�QR�PHLR�GDV�OHWUDV�SRUWXJXHVDV�

&RQVWDQFH�YRQ�.U�JHU�GH�$OFkQWDUD�H�6LOYD �8)0*�

3DLVDJHP�H�SDODYUD��6RSKLD�H�VLOrQFLR

6RSKLD�GH�0HOOR�%UH\QHU�$QGUHVHQ��SRHWD�GH�QRPH�ORQJR��DQXQFLD�VXD�SDUDGR[DO�ILOLDomR�j�HVWLUSH�
GR�VLOrQFLR�HP�GLYHUVDV�SDVVDJHQV�SRpWLFDV�GH�VXD�REUD��(P�SRHPD�GH�*HRJUDILD ��������HVFUHYH��
³2�PHX�LQWHULRU�p�XPD�DWHQomR�YROWDGD�SDUD�IRUD´��WUHFKR�TXH�VHUYH�GH�HStJUDIH�j�OHLWXUD�TXH�SHUFHEH�
6RSKLD�FRPR�D�SRHWD�TXH�ROKD�D�SDLVDJHP�DR�VHX�UHGRU�± H�TXH�HVWi�j�HVFXWD�GR�PXQGR�FRP�R�ULJRU�
GD� DWHQomR�� $� DXWRULGDGH� GR� JHVWR� GH� HVFXWD�� GD� LPSUHVVmR� GR� SUySULR� FRUSR� FRPR� UHJLVWUR�
ELRJUiILFR�� GD� VXEVWLWXLomR� GR� URVWR� SHOD� PHPyULD� GR� YLYLGR� p� LQIOH[mR� GH� DXWRULD� GH� IRUoD�
SHQHWUDQWH�± R�TXH�H[SOLFD�FRPR�R�PDU��H[HPSOR�H[WUHPR��p�XPD�SDLVDJHP�DQGUHVHQLDQD�GH�PDQHLUD�
GLVWLQWD�GR�TXH�VH�DSUHVHQWD�QD�JHQHDORJLD�GR�PDU�SRUWXJXrV��$�FRPXQLFDomR�DTXL�SURSRVWD�YLVD�D�
LQYHVWLJDU�D�UHODomR�GH�6RSKLD�FRP�D�SDLVDJHP�TXH�D�URGHLD��D�SDUWLU�GR�SUHVVXSRVWR�GH�TXH�p�D�SRHWD�
TXH�RXYH�R�PXQGR��R�TXH�LQDXJXUD�XPD�VXEYHUVmR�GD�WUDGLFLRQDO�SRVLomR�GR�SRHWD�FRPR�DTXHOH�TXH�
LPSUHJQD�R�PXQGR�GD�VXD�YR]��'LDQWH�GH�WDO�KLSyWHVH��VHUmR�HQVHMDGDV� UHIOH[}HV�DFHUFD�GR�SUySULR�



QRPH�GD�SRHWD��GD�VXD�ILOLDomR�DR�PDU�H�GD�VXD�YRFDomR�SDUD�D�HVFXWD�± R�TXH�DIDVWD�SRWHQWHPHQWH�R�
URVWR�GD�SRHWD�GH�VXD�LGHQWLGDGH��TXH�VH�DOLQKD�PDLV�j�SDLVDJHP�TXH�D�URGHLD�

'LRJR�)HUQDQGHV�GH�2OLYHLUD��8)5-�
$�SUHVHQWLILFDomR�GR�PDU�SHOR�HURWLVPR�HP�6RSKLD�GH�0HOOR�%UH\QHU�$QGUHVHQ�

4XH�R�PDU� VHMD� XP� HOHPHQWR� FHQWUDO� QD� SRpWLFD� SRUWXJXHVD� p� SRQWR� SDFtILFR�� TXH� R�PDU� VHMD� XP�
HOHPHQWR� FHQWUDO� HP� 6RSKLD� GH� 0HOOR� %UH\QHU� $QGUHVHQ� WDPEpP�� QR� HQWDQWR�� FDGD� SRHWD�
H[SHULPHQWRX�H�H[SUHVVRX�XPD�GHWHUPLQDGD�UHODomR�FRP�R�PDU��e�D�UHODomR�GH�6RSKLD�FRP�R�PDU��
VREUHWXGR� SUHVHQWH� HP� DOJXQV� GH� VHXV� SRHPDV� R� REMHWLYR� GH� QRVVR� LQWHUHVVH��+i� HP� VHX� UHJLVWUR�
SRpWLFR�R�HURWLVPR�FRPR�HOHPHQWR�IXQGDQWH�GH�XPD�RXWUD�H[SHULrQFLD�FRP�R�PDU��e�SHOR�HURWLVPR�H�
QR� HURWLVPR� D� SUHVHQWLILFDomR� GH� XPD� H[SHULrQFLD� SUySULD�� D� GH� 6RSKLD�� PDV� TXH� XPD� YH]�
FRPXQLFDGD��WDPEpP�SDVVD�D�VHU�D�GR�OHLWRU��FRP�R�PDU��H�QHVVD�UHODomR�p�TXH�VH�UHYHOD�R�PDU�GH�
6RSKLD��$�QRVVD�FRPXQLFDomR�SHUVHJXH�HVVD�SUHVHQWLILFDomR�

(GXDUGR�5XVVHOO �38&�5LR�
�)DOD��HPHUJH��DSDUHFH���6RSKLD�OHLWRUD�GH�0LJXHO�7RUJD

6DEH�VH�TXH�D�UHODomR�GH�6RSKLD�H�7RUJD�VH�Gi��HQWUH�RV�YiULRV�PRWLYRV��SHOR�WHPSR��FLUFXQVWkQFLD��
ORFDO� H� H[SHULrQFLDV� TXH� FRPSDUWLOKDUDP�� $PERV� IRUDP� SRHWDV� HP� 3RUWXJDO� PHLR� jV� GLItFHLV�
TXHVW}HV�SROtWLFDV�H�LGHROyJLFDV�TXH��VHP�G~YLGDV��FRPSURPHWHUDP�D�OLEHUGDGH�DUWtVWLFD�QDV�TXDWUR�
GpFDGDV� GR� UHJLPH� GLWDWRULDO�� 2V� SRHWDV� YLYHUDP� GH� SHUWR� RV� HIHLWRV� GR� VDOD]DULVPR� H� VXDV�
LPSRVLo}HV��2�SUHVHQWH�WUDEDOKR��FRQFHQWUDQGR�VH�QD�HVFULWD�HQVDtVWLFD�GH�6RSKLD�$QGUHVHQ��H�VHP�
GHL[DU�GH�H[DPLQDU�VXD�SRHVLD��REMHWLYD�GLVFXWLU�DV� UHODo}HV�TXH�VH�SRGHP�HVWDEHOHFHU�HQWUH�D�VXD�
REUD�FRP�D�0LJXHO�7RUJD��3DUD�LVVR��H[DPLQDU�VH�i�R�WH[WR�HQVDtVWLFR�FRPR�SURGXomR�HVSHFtILFD�H��
HP�SDUWLFXODU��R�DQGUHVHQLDQR�FRPR�FHQD�UHIOH[LYD�H�FULDWLYD�VREUH�R�SUySULR�OLULVPR�

(ODLQH�0DUWLQV �8)0*�&()(7�0*�

-RUJH�GH�6HQD�H�0XULOR�0HQGHV��SRHWDV�FUtWLFRV�HP�GLiORJR

7HQGR�FRPR�SRQWR�GH�SDUWLGD�D�FRUUHVSRQGrQFLD�LQpGLWD�PDQWLGD�HQWUH�R�SRUWXJXrV�-RUJH�GH�6HQD�H�R�
EUDVLOHLUR� 0XULOR� 0HQGHV�� QR� SHUtRGR� GH� ����� D� ������ SUHWHQGH�VH� XPD� OHLWXUD� GDV� WUDMHWyULDV�
SRpWLFR�ELRJUiILFDV� H� GD� UHODomR� HQWUH� HVVHV� SRHWDV� QR� FRQWH[WR� GD� SURGXomR� H� GLYXOJDomR� GD�
/LWHUDWXUD�/XVyIRQD�QD�$PpULFD�H�QD�(XURSD��$V�FRQGLo}HV�FRPXQV�GH�FRQWHPSRUkQHRV��YLDMDQWHV��
H[LODGRV�� SURIHVVRUHV� XQLYHUVLWiULRV� H� GR� UHFHELPHQWR� GR� 3UrPLR� ,QWHUQDFLRQDO� GH� 3RHVLD� (WQD�
7DRUPLQD�VmR�DOJXQV�GRV�PDUFDGRUHV�TXH��j�OX]�GD�FUtWLFD�ELRJUiILFD��VLQDOL]DP�FRQYHUJrQFLDV�GRV�
VHXV�OXJDUHV�FRPR�SRHWDVFUtWLFRV�HP�GLiORJR�

(ULFN�&RVWD �&()(7�0*�
3RHPD�GR�SHQVDPHQWR��DV�³$UWHV�SRpWLFDV´�GH�6RSKLD�GH�0HOOR�%UH\QHU�$QGUHVHQ

1R� HQVDLR� �3RHPD� GR� SHQVDPHQWR�� DV� µ$UWHV� SRpWLFDV¶� GH� 6RSKLD� GH�0HOOR� %UH\QHU� $QGUHVHQ���
LQYHVWLJD�VH�D�DUWLFXODomR�HQWUH�SRHVLD�H�SHQVDPHQWR QD�REUD�GH�6RSKLD�GH�0HOOR�%UH\QHU�$QGUHVHQ��
3DUD�LVVR��DSUR[LPDP�VH�DV�UHIOH[}HV�FRQWLGDV�QDV�³$UWHV�SRpWLFDV´�GD�DXWRUD��R�SHQVDPHQWR�VREUH�D�
SRHVLD�GH�0DUWLQ�+HLGHJJHU�H�R�SHQVDPHQWR�GR�SRHWD�)ULHGULFK�+|OGHUOLQ�VREUH�R�SDSHO�GR�SRHWD�H�
GD�SRHVLD�FRPR�IXQGDGRUHV�GD�PHGLGD�KXPDQD�QR�PXQGR��'HVVDV�DSUR[LPDo}HV��H[WUDHP�VH�SRQWRV�
GH�FRQYHUJrQFLD�H�GLIHUHQoDV�TXH�VLQJXODUL]DP�D�SRpWLFD�GH�6RSKLD��3RU�ILP��SURS}H�VH�TXH�D�REUD�
GD�SRHWD�SRUWXJXHVD�VH�HVFUHYH�QR�OLPLDU�HQWUH�SRHVLD�H�SHQVDPHQWR��FRPR�SRHPD�HP�TXH�Ki�VHPSUH�
SHQVDPHQWR� ODWHQWH� H� HVWUXWXUDQWH�� 3RHPD� GR� SHQVDPHQWR� TXH� QmR� VH� UHGX]� D� SHQVDPHQWR� VREUH�
SRHVLD�RX�SRHVLD�VREUH�R�SHQVDPHQWR�



(ULYHOWR�GD�6LOYD�5HLV �6HFUHW��GH�(VWDGR�GH�(GXFDomR�� 5-�
$�HORTXrQFLD�pSLFD�GR�WUiJLFR�QR�SRHPD�³&DUWD�D�PHXV ILOKRV�VREUH�RV�IX]LODPHQWRV�GH�*R\D´��GH�
-RUJH�GH�6HQD

2� SUHVHQWH� HQVDLR� SUHWHQGH� DSUHVHQWDU� XPD� DQiOLVH� GR� SRHPD� ³&DUWD� D� PHXV� ILOKRV� VREUH� RV�
IX]LODPHQWRV�GH�*R\D´��GH�-RUJH�GH�6HQD��3UHWHQGH�VH�GHPRQVWUDU�RV�HIHLWRV�TXH�R�DXWRU�FRQGHQVD�
HP�XP�SRHPD�OtULFR��R�SULPHLUR�GHOHV��DSUR[LPDU�SRHVLD�GH�HVFULWD�HSLVWRODU�FRP�D�HORTXrQFLD�GR�
WHVWHPXQKR�OtULFR�TXH�ID]�FRP�TXH�R�SRHPD�WHQKD�D�HORTXrQFLD�GH�TXHP�QDUUD�R�WUiJLFR��6HMD�SHOD�
QDUUDomR�FODUD�GH�XP�IDWR�KLVWyULFR�LPSRUWDQWH��VHMD�SHOD�SURSRVLomR�GH�FRQWDU�DOJR�YLYHQFLDGR�GR�
SRQWR�GH�YLVWD�GH�XP�LQGLYtGXR��VHULD�R�SRQWR�GH�YLVWD�GH�XP�KHUyL�WUiJLFR"���HP�WHVWHPXQKR��$VVLP��
D� HORTXrQFLD�GH�TXHP� WHVWHPXQKD� VH�XQH� DR�KRUURU�GH�TXH� VH� WRUQD�YtWLPD�� VHQmR�GLUHWDPHQWH�GR�
HYHQWR� WUiJLFR�� PDV� SUHVVHQWH�VH� FRPR� WDO�� SHOD� SHUFHSomR� GD� GLPHQVmR� GD� UXSWXUD� H� GRV� QRYRV�
SDGU}HV� TXH� D� WUDJpGLD� LQDXJXUD�� &RP� HP� XPD� HVSpFLH� GH� FDWDUVH� GXSOD�� XPD� QR� PRPHQWR� GR�
WHVWHPXQKR� H� XPD� FRPR� KHUDQoD� H� OHJDGR�� FRPR� SDUDGLJPDV� GR� TXH� VH� SUHWHQGD� HYLWDU�� &RPR�
DSRLRV� WHyULFRV�SDUD�HVVH�HQVDLR� VHUmR�XWLOL]DGDV�DV�REUDV�2�SDFWR�DXWRELRJUiILFR��GH�5RXVVHDX�j�
LQWHUQHW �������� GH� 3KLOLSSH� /HMHXQH� HP� GLiORJR� FRP� D� REUD�0LWR� H� WUDJpGLD� QD� *UpFLD� DQWLJD
�������� GH� -HDQ�3LHUUH�9HUQDQW� H� 3LHUUH�9LGDO�1DTXHW�� HVSHFLDOPHQWH� QR� FDStWXOR� ,�� TXH� WUDWD� GDV�
FRQGLo}HV�VRFLDLV�H�SVLFROyJLFDV�GD�WUDJpGLD�

(XFDQDm�)HUUD] �8)5-�

6RSKLD�GH�YROWD�DR�%UDVLO

$�SDVVDJHP�GH�6RSKLD�SHOR�%UDVLO�GHX�j�VXD�REUD�SHOR�PHQRV�GRLV�SRHPDV�TXH�WRUQDUDP�FOiVVLFRV�
³3RHPD�GH�+HOHQD�/DQDUL´�H�³%UDVtOLD´��0DLV�GR�TXH�YHUVRV�GH�YLDJHP��VmR�SRpWLFDV��3RUWDQWR��HP�
WHUUDV�EUDVLOHLUDV��6RSKLD�UHHQFRQWURX�VH�FRP�R�HVVHQFLDO�GH�VXD�OLQJXDJHP��3URSRPRV�UHID]HU�HVVD�
YLDJHP�QR�TXH�HOD�SRGH�RIHUHFHU�GH�GRFXPHQWDO�H�GH�PDWpULD�FUtWLFD�

(XQLFH�GH�0RUDLV �8(3*�± 8QLY��(VWDGXDO�GH�3RQWD�*URVVD�

$XWRILFomR�H�KLVWyULD�HP�6LQDLV�GH�IRJR�

$QDOLVDUHPRV�6LQDLV�GH�IRJR ��������GH�-RUJH�GH�6HQD��WHQGR�SRU�EDVH�RV�HVWXGRV�VREUH�D�DXWRILFomR�
H�VREUD�D�ILFomR�KLVWyULFD��$�SDUWLU�GD�REVHUYDomR�GDV�HVWUDWpJLDV�GR�QDUUDGRU�SHUVRQDJHP�-RUJH�SDUD�
FRPELQDU��PXGDU�RX�DPDOJDPDU�ILFomR�H�ELRJUDILD��FRQILJXUDU�-RUJH�FRPR�XPD�HIDEXODomR�GH�-RUJH�
GH� 6HQD�� SDUD� DOpP� GR� UHODWR� RX� GR� UHWUDWR� DXWRELRJUiILFR�� 2� HVWXGR� SUHWHQGH� DLQGD� UHODFLRQDU�
SHUVSHFWLYDV�GR�QDUUDGRU�� FRQVLGHUDQGR�D� UHPHPRUDomR�H� D� ILFLRQDOL]DomR�GR�HSLVyGLR�GH������� D�
HFORVmR�GD�JXHUUD�FLYLO�GH�(VSDQKD��FRPR�DVVRFLDomR�HQWUH�R�LQGLYLGXDO�H�R�FROHWLYR�QD�FRPSRVLomR�
GR�VXMHLWR�

)HGHULFR�%HUWROD]]L�5RPD �8QLY��GL�5RPD��7RU�9HUJDWD��

�1R�UHLQR�WHUUtYHO�GD�SXUH]D���D�SURVD�GLVSHUVD�GH�6RSKLD

$�FRPXQLFDomR�YLVD�GHVFUHYHU�D�SURVD�GLVSHUVD�GH�6RSKLD�TXH�GXUDQWH����DQRV��GH������DWp�������
FRP� HQVDLRV�� HQWUHYLVWDV� GHSRLPHQWRV� H� WH[WRV� GH� GLYHUVD� QDWXUH]D�� SDUWLFLSRX� FRP� FRQVFLrQFLD�
FUtWLFD�QD�YLGD�FXOWXUDO�GR�VHX�SDtV�

)HUQDQGD�&DVWUR�GH�6RX]D�$EUHX �8)0D�

+HUDQoDV�GD�LQVSLUDomR�SRpWLFD�DUFDLFD�HP�6RSKLD�GH�0HOOR�%UH\QHU�$QGUHVHQ



$�SDUWLU�GD�OHLWXUD�GH�GRLV�SRHPDV�GD�SRHWD�6RSKLD�GH�0HOOR�%UH\QHU�$QGHUVHQ��³0XVD´�H�³0XVD�
>�@´� QRV� OLYURV�&RUDO� H�RXWURV� SRHPDV ������� H�'XDO �������� UHVSHFWLYDPHQWH�� IRL� SRVVtYHO� QRWDU�
XPD�DSUR[LPDomR�WHPiWLFD�HQWUH�6RSKLD�H�SRHWDV�GD�$QWLJXLGDGH�SRU�PHLR�GD�XWLOL]DomR�GR�WRSRV�GD�
LQVSLUDomR� SRpWLFD�� 1RWRX�VH� QHVVHV� SRHPDV� FRQWHPSRUkQHRV� R� UHVJDWH� WHPiWLFR� GH� XPD� DQWLJD�
WUDGLomR�QD�TXDO�D�HVFULWD�GH�XP�EHOR�SRHPD�VRPHQWH�SRGHULD� VHU�SRVVtYHO�SRU�PHLR�GD�DMXGD�GDV�
PXVDV��GLYLQGDGHV�IHPLQLQDV�TXH�PLPRVHDYDP�SRHWDV�VHOHWRV�FRP�R�GRP�GD�SRHVLD��6RPHQWH�SRU�
PHLR�GHVVH�SUHVHQWH�RV�SRHWDV SRGHULDP�VH�WRUQDU�SRUWD�YR]HV�GRV�GHXVHV�QD�7HUUD��$VVLP��REMHWLYD�
VH� DQDOLVDU� WDLV� SRHPDV� GD� SRHWLVD� 6RSKLD� FRP� R� SURSyVLWR� GH� GHVWDFDU� DV� KHUDQoDV� GR� WHPD� GD�
LQVSLUDomR�SRpWLFD�DUFDLFD�TXH�HOHV�DSUHVHQWDP�H�DSRQWDU�TXH�HVVH�DUWLItFLR�OLWHUiULR�XWLOL]DGR�SRVVXL�
UDt]HV�QD�SRHVLD�JUHJD�H�ODWLQD��QR�TXDO�SRGHPRV�QRWDU�VHPHOKDQoDV��SRU�H[HPSOR��HP�HVFULWRV�GRV�
SRHWDV�ËELFR�H�+RPHUR��'H�FDUiWHU�ELEOLRJUiILFR��D�SURSRVWD�FRQWD�FRP�R�DSRUWH�WHyULFR�GRV�OLYURV�$V�
0XVDV��SRHVLD�H�GLYLQGDGH�QD�*UpFLD�$UFDLFD� GH�/XLV�6��.UDXV]�H�$V�2ULJHQV�GD�IRUPD�QD�$UWH� GH�
+HUEHUW�5HDG�

)HUQDQGD�GH�$]HYHGR�3L]DUUR�'UXPPRQG �8)5-�

2�UDSWR�GRV�GHXVHV��UXtQD�H�GHVHMR�GH�UHOLJDomR�HP�6RSKLD�GH�0HOOR�%UH\QHU

$� SRHVLD� GH� 6RSKLD� GH� 0HOOR� %UH\QHU� $QGUHVHQ� HPHUJH� D� SDUWLU� GH� XP� PXQGR� TXH� SUHYr� D�
LQVLVWrQFLD�GH�UXtQDV��FRPR�DWHVWD�R�SRHPD�GH�DEHUWXUD�GD�VXD�REUD��³$SHVDU�GDV�UXtQDV�H�GD�PRUWH´��
'HVGH�R�LQtFLR��SRUWDQWR��YHPRV�TXH�DV�FRLVDV�YLYHQWHV�QmR�Vy�VmR�ILQLWDV�FRPR�VH�DSUHVHQWDP�HP�
UXtQDV��XPD�LQTXLHWDomR�TXH�WRUQD�D�VXD�SURGXomR�SRpWLFD�DWHQWD�DR�DVSHFWR�EHQMDPLQLDQR�GD�UXtQD�
IUDJPHQWiULD� DQDOLVDGR� SHOR� ILOyVRIR� DOHPmR� HP� REUDV� FRPR� 3DVVDJHQV H� $� RULJHP� GR� GUDPD�
EDUURFR�DOHPmR��(P�VHXV�PXLWRV�WH[WRV�PHWDSRpWLFRV��$QGUHVHQ�H[SOLFLWD�DV�UD]}HV�GH�VXD�SRHVLD��
VXUJLGD�SRU�XPD�DWUDomR�SHOR� UHDO�H�XP�PRGR�GH�HVFUHYHU�GLVSRQtYHO�j�HVFXWD�GR� ODWHQWH�HP�FDGD�
LPDJHP�DWp�TXH� IORUHVoD�QXP� WHUULWyULR�TXH�EXVFD�D�XQLGDGH�HQWUH� WRGDV�DV�FRLVDV��1HVVH�VHQWLGR��
SDUD�SURFXUDU�XP�QRUWH�GH�XQLILFDomR��VHMD�SDUD�UHFRQKHFHU�D�IUDWXUD�TXH�WRUQD�D�QDWXUH]D�XP�HVSDoR�
LQyVSLWR�� HVWD� SRHVLD� ODQoD� PmR� GH� FHQiULRV� GXDLV�� MDUGLP� H� SUDLD�� QRLWH� H� GLD�� PDU� H� SHGUD��
3URFXUDPRV�� QHVVD� FRPXQLFDomR�� HQWHQGHU� TXH� SDSHO� HVVD� GXDOLGDGH� GHVHPSHQKD� QD� FRQVWUXomR�
SRpWLFD�GH�6RSKLD�GH�0HOOR�%UH\QHU�$QGUHVHQ��SRU�PHLR�GH�XP�SRQWR�GH�YLVWD�TXH�DQXOH�KLHUDUTXLDV�
HQWUH�R�KRPHP�H�R�VHX�PHLR�

)ODYLR�*DUFLD��8(5-�
3HUDPEXODQGR�SHODV�$QGDQoDV�H�SHODV�1RYDV�DQGDQoDV�GR�'HPyQLR�

-RUJH� GH� 6HQD� SXEOLFRX�� HP� ������ D� FROHWkQHD�$QGDQoDV� GR� 'HPyQLR�� 1R� SUHIiFLR�� HOH� DSRQWD��
UHIHULQGR�VH� D� QHR�UHDOLVPR�� SVLFRORJLVPR�� UHDOLVPR� PiJLFR�� VXUUHDOLVPR� HWF��� XPD� DEVROXWD�
DXVrQFLD�GH�XQLGDGH�HVFRODU��TXH�R�UHSXJQDYD��FRQWXGR��DILUPD�TXH��QRV�FRQWRV��Ki��XP�SRXFR�GHVVD�
GLYHUVLGDGH�JHQROyJLFD��KDYHQGR�WDQWR�DVSHFWRV�YHUGDGHLURV��TXDQWR�IDQWiVWLFRV��(P�������SXEOLFD�
RXWUD�FROHWkQHD�VRE�R�PHVPR�PRWH��1RYDV�DQGDQoDV�GR�'HPyQLR��6HJXQGR�HOH��³1HVWDV�DQGDQoDV�
QRYDV�� FRPR� HP�PHWDGH� GDV� DQWHULRUHV� QmR� DFRQWHFLD�� SUHGRPLQD� XPD� LQDFWXDOLGDGH� DSDUHQWH�� RX�
SHOR� PHQRV� R� UHDOLVPR� IDQWiVWLFR� RX� R� KLVWRULFLVPR� LPDJLQDWLYR´�� &RP� WDQWDV� EDUEDULGDGHV�
DFRQWHFHQGR��H�FHUWD�IDOrQFLD�GR�³WmR�HVWLPDGR�UHDOLVPR�WUDGLFLRQDO�GH�PHLD�WLJHOD�HVWpWLFD´��³XPD�
WRWDO�IDQWDVLD��RX�R�DSURYHLWDPHQWR�GH�HOHPHQWRV�GHOD��SRGH>ULD@�SHUPLWLU�XPD�LQWHQVLGDGH�UHDOtVWLFD�
TXH� VHULD�� HP� µDFWXDOLGDGH¶�� PXLWR� PDLV� FKRFDQWH´�� Mi� TXH�� ³QR� SODQR� GD� DSDUHQWH� IDQWDVLD�� D�
LQWHQVLGDGH�UHDOtVWLFD´��$VVLP��HP�³SHUDPEXODo}HV�GHPRQtDFDV´��-RUJH�6HQD�IOHUWRX�FRP�P~OWLSODV�
YDULDQWHV�GR�LQVyOLWR�ILFFLRQDO�

*DEULHO�*XLPDUmHV�%DUERVD��8)5-�
$WUDYHVVDU�TXDWUR�MDUGLQV�GH�6RSKLD�GH�0HOOR�%UH\QHU�$QGUHVHQ



3UHWHQGHPRV� DQDOLVDU� DV� LPDJHQV� GRV� MDUGLQV� QD� SRHVLD� GH� 6RSKLD� GH� 0HOOR� %UH\QHU� $QGUHVHQ��
HQWHQGHQGR�DV�FRPR�SDLVDJHQV�SULYLOHJLDGDV�SDUD�SHQVDU�D�VXD�HVFULWD��&RP�IRUWH�FDUJD�PHWDSRpWLFD�
H� SUHVHQWHV� HP� TXDVH� WRGRV� RV� VHXV� OLYURV�� VHXV� MDUGLQV� UHYHODP�VH� PDLV� TXH� DPELHQWHV�� PDV�
SHUFXUVRV� FDSD]HV�GH� UHVSRQGHU� D�SHUJXQWDV� IXQGDPHQWDLV� SDUD� D�SRHWD�GH�&RUDO�� GH�RQGH�YHP�R�
SRpWLFR"�4XDO�D�IXQomR�GD�SRHVLD"�&RPR�S{U��HP�YHUVRV��D�UHDOLGDGH�TXH�QRV�FLUFXQGD"�3HQVDQGR�
QHVVDV� SHUJXQWDV�� SUHWHQGHPRV� DQDOLVDU� TXDWUR� SRHPDV� FRP� MDUGLQV� GR� SULPHLUR� OLYUR� GH� 6RSKLD��
3RHVLD �������� UHODFLRQDQGR�RV�FRP�VHQWLGRV� WHPiWLFRV�H�HVWUXWXUDLV�GH� VXD�REUD�FRPR�XP�WRGR H�
HYRFDQGR�WH[WRV�GH�OHLWRUHV�FRPR�3HGUR�(LUDV�H�6RILD�GH�6RXVD�6LOYD��3DUD�DWUDYHVVDU�HVVHV�MDUGLQV��
FRQVLGHUDPRV�VHU�LPSRUWDQWH�WRPDU�FRPR�EDVH�WHyULFD�RV�HVWXGRV�GH�SRHVLD�H�SDLVDJHP�GH�0LFKHO�
&ROORW��EHP�FRPR�D�IHQRPHQRORJLD�GD SHUFHSomR�GH�0DXULFH�0HUOHDX�3RQW\��EXVFDQGR�XP�GLiORJR�
HQWUH�RV�FRQFHLWRV�ILORVyILFRV�H�DV�LPDJHQV�SRpWLFDV�GD�SRHWD�SRUWXJXHVD�

*DEULHOD�6LOYD �85,�± 8QLY��5HJLRQDO�,QWHJUDGD�GR�$OWR�8UXJXDL�H�0LVV}HV�

&RQWRV�H[HPSODUHV��D�FRQVWUXomR�GDV�SHUVRQDJHQV�QDV�QDUUDWLYDV�GH�6RSKLD�GH�0��%��$QGUHVHQ

&RQVDJUDGD�FRPR�XPD�GDV�PDLV�LPSRUWDQWHV�SRHWDV�GD�/LWHUDWXUD�3RUWXJXHVD�GR�VpFXOR�;;��6RSKLD�
GH�0HOOR�%UH\QHU�FRQVWUXLX�XPD�YR]�TXH�GHPDUFD�XP�HVSDoR�GH�UHVLVWrQFLD�SROtWLFD��UHPHPRUDomR�
PtWLFD�H�GR�VRQKR�SHOD�LJXDOGDGH�H�OLEHUGDGH��'H�DFRUGR�FRP�0DQXHO�*XVPmR��D�SRHWD�DSUHVHQWD�HP�
VXD�SRpWLFD�D�pWLFD�TXH�IXQGD�VXD�DUWLFXODomR�GR�SRpWLFR�H�GR�SROtWLFR��(VWD�TXDOLGDGH�HVWHQGH�VH�DRV�
VHXV� WH[WRV� QDUUDWLYRV�� HVSHFLILFDPHQWH� &RQWRV� ([HPSODUHV�� FRQMXQWR� GH� WH[WRV� SXEOLFDGRV� SHOD�
SULPHLUD� YH]� HP� ������ $V� GLIHUHQWHV� QDUUDWLYDV� DSUHVHQWDP� HQWUH� VHXV� HOHPHQWRV� FRQVWLWXWLYRV��
SHUVRQDJHQV� TXH� VmR� PHWiIRUDV� RX� DLQGD� VtPERORV� GH� GHWHUPLQDGRV� FRPSRUWDPHQWRV� KXPDQRV��
6RSKLD�FRQVWUyL�QD�SRpWLFD�GH�VHXV�FRQWRV��TXH�WUDQVFHQGH�D�SRHVLD�H�DOFDQoD�R�SRGHU�UHIOH[LYR�VREUH�
R� KXPDQR�� DV� GLIHUHQoDV� VRFLDLV�� DV� LGHDOL]Do}HV� H� D� FRQFHSomR� GH� EHP� H� PDO�� 'LIHUHQWHV�
SRVVLELOLGDGHV� VH� FRQILJXUDP� QD� LQWHUSUHWDomR� GRV� FRQWRV� DQGUHVLDQRV�� R�PtWLFR�� R� IDQWiVWLFR� H� D�
SHUVSHFWLYD�ILORVyILFD��(VWH�WUDEDOKR�SURS}H�XPD�OHLWXUD�GRV�&RQWRV�H[HPSODUHV GH�6RSKLD�GH�0HOOR�
%UH\QHU�� SURFXUDQGR� DSUHVHQWDU� XPD� VLPERORJLD� YiOLGD� SDUD� DV� SHUVRQDJHQV� GDV� QDUUDWLYDV�� QXPD�
VLJQLILFDomR�GH�YDORUHV��LGHRORJLDV�H�PLWRV�

+RUiFLR�&RVWD �863�

2�SURGLJLRVR�ItVLFR�GR�)tVLFR�3URGLJLRVR

+i�DQRV� HVFUHYL� VREUH� D� FRQFHSomR�GD�SHUVRQDJHP�SULQFLSDO�GH�2�)tVLFR�3URGLJLRVR�� QRYHOD�TXH�
-RUJH�GH�6HQD�HVFUHYH�HP�������GHWHQGR�PH�VREUH�R�FRQFHLWR�GH�SKDUPDNRQ GHUULGLDQR�TXH�D�DVVLVWH�
SDUD� DXJXUDU� R� HVWDWXWR� GH� FRLQFLGHQWLD� RSSRVLWRUXP� TXH� FLIUD� R� UHODWR� FRPR� XP� DUWHIDWR� SyV�
PRGHUQR��1D�SUHVHQWH�RSRUWXQLGDGH��SUHWHQGR�GLVFRUUHU�VREUH�D�XQLGDGH�PtQLPD�GR�WH[WR�±R�ItVLFR�
GR�)tVLFR± TXH�DSRQWD�WDQWR�D�XP�YHWRU�KRPRHUyWLFR�FRPR�D�XP�FLQHPiWLFR��DQFRUDGRV�QD�FXOWXUD�
YLVXDO�WUDGLFLRQDO�H�FRQWHPSRUkQHD�QR�WUDWR��LVWR�p��QD�FRQVWUXomR�GR�FRUSR�PDVFXOLQR�

,GD�0DULD�6DQWRV�)HUUHLUD�$OYHV �8))�
-RUJH�GH�6HQD��XP�OHLWRU�GD�SRHVLD�EUDVLOHLUD

3UHWHQGH�VH�DSUHVHQWDU�R� WUDEDOKR�GH� OHLWXUD�GH�SRHWDV�EUDVLOHLURV� UHDOL]DGR�SRU�-RUJH�GH�6HQD��HP�
VHX� OLYUR�(VWXGRV� GH�&XOWXUD� H� /LWHUDWXUD� %UDVLOHLUD�� &RP� VXD� DWHQomR� FUtWLFD� H� YDVWR� UHSHUWyULR�
OLWHUiULR��-RUJH�GH�6HQD�EXVFRX�SHQVDU�D�SRHVLD�EUDVLOHLUD�HP�GLIHUHQWHV�PRPHQWRV�GH�FULDomR��PDV�
HVSHFLDOPHQWH�D�SRHVLD�PRGHUQD�� �FRQWHPSRUkQHD��SDUD�R� WHPSR�GH�6HQD�HVFULWRU�H�HQVDtVWD��(VWD�
FRPXQLFDomR� YLVD�� SRUWDQWR�� GDU� PDLRU� YLVLELOLGDGH� D� XPD� OLQKD� GH� WUDEDOKR� GHVVH� LQWHOHFWXDO�
SRUWXJXrV�TXH�IRL�SURIHVVRU�QR�%UDVLO��TXH�PXLWR�HVFUHYHX�VREUH�R�SDtV�GH�DFROKLPHQWR��PDV�SRXFR�p�
FRQKHFLGR�RX�FLWDGR�QR�FDPSR�GRV�HVWXGRV�OLWHUiULRV�EUDVLOHLURV�



,QrV�(VSDGD�9LHLUD �8QLY��&DWyOLFD�3RUWXJXHVD��/LVERD�

-RUJH�GH�6HQD�QD�LPSUHQVD�SRUWXJXHVD������������

$� FRPXQLFDomR� GHEUXoDU�VH�i� VREUH� D� SUHVHQoD� GH� -RUJH� GH� 6HQD� QD� LPSUHQVD� SRUWXJXHVD�� QRV�
TXDWUR� DQRV� HQWUH� D� UHYROXomR�GH����GH� DEULO� GH �����H� D�PRUWH�GR�3RHWD�� D���GH� MXQKR�GH�������
3DUWLQGR� GD� DQiOLVH� GH� DOJXQV� WtWXORV� GD� LPSUHQVD� GH� UHIHUrQFLD�� JHQHUDOLVWD� H� HVSHFLDOL]DGD��
GLVWLQJXLUHPRV�SRU�XP�ODGR�D�SUHVHQoD�GH�6HQD�QD�SULPHLUD�SHVVRD��H�SRU�RXWUR�HP�SHoDV�HVFULWDV�
VREUH�HOH�H�D�VXD�REUD��5HODWLYDPHQWH�DR�SULPHLUR��QmR�DSUHVHQWDPRV�QRYLGDGHV��SRLV�DV�HQWUHYLVWDV�H�
RXWURV� WH[WRV� GR� DXWRU� QD� LPSUHQVD� HVWmR� Mi� DQWRORJL]DGRV�� UHODWLYDPHQWH� j� VHJXQGD� SHUVSHWLYD��
UHYHODUHPRV� R� TXH� IRL� SXEOLFDGR� �QRWtFLDV�� UHFHQV}HV�� FUyQLFDV�� IRWRJUDILDV�� VREUH� -RUJH� GH� 6HQD��
(QWUH� RXWUDV� GDWDV�FKDYH� TXH� VHOHFLRQiPRV�� SDVVDUHPRV� SHOR� ��� GH� MXQKR� GH� ����� QD�*XDUGD�� H�
WDPEpP�SHORV�RELWXiULRV�QD�DOWXUD�GD�VXD�PRUWH��QR�DQR�VHJXLQWH�

,VDEHO�5LR�1RYR �,QVW��8QLYHUVLWiULR�GD�0DLD�

6HQD�H�6RSKLD��SDVVDQGR�SRU�$JXVWLQD

$JXVWLQD� SHUWHQFLD� FURQRORJLFDPHQWH� D� XPD� JHUDomR� GH� QRPHV� TXH� VH� GHVWDFDUDP� QDV� OHWUDV��
1DVFLGRV� HP������� RX� j� YROWD� GH� ������ HVWDYDP�9HUJtOLR�)HUUHLUD�� )HUQDQGR�1DPRUD��5XEHQ�$���
-RVp�6DUDPDJR��8UEDQR�7DYDUHV�5RGULJXHV��(XJpQLR�GH�$QGUDGH�H��FODUR��-RUJH�GH�6HQD�H�6RSKLD�GH�
0HOOR�%UH\QHU��$JXVWLQD�GL]LD�QXQFD�WHU�H[SHULPHQWDGR�HVVH�VHQWLPHQWR�GH�SHUWHQoD�JHUDFLRQDO��R�
TXH�DWULEXtD��D�XP�WHPSR��DR�IDFWR�GH�D�VXD�IDPtOLD�QXQFD�WHU�IHLWR�SDUWH�GR�PHLR�LQWHOHFWXDO��D�XP�
FHUWR�LVRODPHQWR��SRU�QmR�WHU�IHLWR�XP�FXUVR�XQLYHUVLWiULR��R�TXH�QmR�SURSLFLDYD�HQFRQWURV�DVVtGXRV�H�
FRQVWDQWHV�� H� DR� VHX� SUySULR� WHPSHUDPHQWR� GHVSUHQGLGR� H� GLVWDQFLDGR�� 1R� HQWDQWR�� OLJRX�VH� GH�
DPL]DGH� FRP� 6RSKLD�� FRP� TXHP�PDQWHYH� XPD� FRUUHVSRQGrQFLD� HVWHQGLGD� QR� WHPSR�� FRP� TXHP�
SDUWLFLSRX� HP� HQFRQWURV� OLWHUiULRV�� YLDMRX� DR� HVWUDQJHLUR� H� DOLPHQWRX� SURMHWRV� HP� FRQMXQWR��&RP�
-RUJH�GH�6HQD��D� OLJDomR�TXH�VH�HVWDEHOHFHX� IRL�PDLV� LQWHOHFWXDO��PDV�QHP�SRU� LVVR�GHVSURYLGD�GH�
DIHWR��1HVWD� FRPXQLFDomR��SURSRQKR�PH�DSUHVHQWDU�DOJXQV�GRV�P~OWLSORV�GLiORJRV�HQWUH�$JXVWLQD��
6RSKLD�H�6HQD��JUDQGH�SDUWH�GRV�TXDLV��WDQWR�TXDQWR�PH�DSHUFHEL�GXUDQWH�D�SHVTXLVD�SDUD�D�HVFULWD�GD�
ELRJUDILD�GD�DXWRUD�GH�$�6LELOD��SHUPDQHFHP�GHVFRQKHFLGRV��&RP�LVWR��SDUD�DOpP�GH� LQIRUPDo}HV�
VREUH� D� YLGD� H� D� REUD� GRV� WUrV� JUDQGHV� YXOWRV� GD� FXOWXUD� SRUWXJXHVD�� SURFXUDUHL� DSUHVHQWDU� GDGRV�
UHOHYDQWHV�SDUD�D�FRPSUHHQVmR�GR�SDQRUDPD�GDV�UHGHV�GH�FRPXQLFDomR�PDQWLGDV�HQWUH�HVFULWRUHV�H�
LQWHOHFWXDLV�SRUWXJXHVHV�DR�ORQJR�GR�VpFXOR�;;�

-RDQD�0DWRV�)ULDV �8QLY��GR�3RUWR�
3RGHUHLV�URXEDU�PH�WXGR��6HQD�GLULJH�VH�DRV�PHXV�FRQWHPSRUkQHRV

1R� DUFR� TXH� D� VXD� SURGXomR� SRpWLFD� GHVHQKD� HQWUH� ����� H� ����� ± LOXPLQDGR� SHOD� VHTXrQFLD� GRV�
OLYURV�3HGUD� )LORVRIDO��$V� (YLGrQFLDV H�3RVW�6FULSWXP QR� YROXPH�3RHVLD� , ±�� -RUJH� GH� 6HQD� YDL�
H[LELQGR�VLQDLV�GH�XP�GHVDVVRVVHJR�FRP�D�OHLWXUD�H�UHFHSomR�GD�REUD��SDWHQWHV�HP�YiULRV�SRHPDV�GH�
WtWXOR�PXLWR�VLQWRPiWLFR��FRPR�©2GH�SDUD�R�IXWXURª��©2GH�j� LQFRPSUHHQVmRª�RX�R�SUySULR�©3RVW�
VFULSWXPª��QDTXLOR�TXH�SDUHFH�VHU�XP�H[HUFtFLR�SUHSDUDWyULR�SDUD�D�V~PXOD�KHWHURQtPLFD�©&DP}HV�
GLULJH�VH�DRV�VHXV�FRQWHPSRUkQHRVª��GH�0HWDPRUIRVHV� 1HVWD�EUHYH�UHIOH[mR��SURFXUDUHL�LQGDJDU�HP�
TXH�PHGLGD�p�SRVVtYHO�UHFRQKHFHU�HP�DOJXQV�SRHWDV�GHFLVLYRV�GD�DFWXDOLGDGH�XP�FRQMXQWR�UHYHODGRU�
GH�SRVW�VFULSWD VHQLDQRV��QRV�TXDLV��QRWRULDPHQWH�>H@�Vy�SDUD�R�FRQWUDULDU��WXGR�R�TXH�p�GH�6HQD��SDUD�
HFRDU�VH��HQFRQWURX�HFR�

-RDQD�0HLULP �8QLY��&DWyOLFD�3RUWXJXHVD�/LVERD�

7UDGXomR�H�WDOHQWR�LQGLYLGXDO��-RUJH�GH�6HQD�WUDGXWRU�H�DQWRORJLDGRU

$�FRPXQLFDomR�TXH�SURSRQKR�SUHWHQGH�UHVSRQGHU�j�VHJXLQWH�SHUJXQWD��HP�TXH�PHGLGD�R�SURJUDPD�
SRpWLFR�GH�-RUJH�GH�6HQD�VH�FRQIXQGH�FRP�D�VXD�UHIOH[mR�WUDGXWROyJLFD�H�D�VXD�DWLYLGDGH�GH�WUDGXWRU�



H�DQWRORJLDGRU"�3DUWLQGR�GH�XP�GRV�DUJXPHQWRV�SULQFLSDLV�GH�7UDGLWLRQ�DQG�7KH�,QGLYLGXDO�7DOHQW��
GH� 7�6�� (OLRW�� D� VDEHU�� D� LPSRUWkQFLD� GD� FRQVFLrQFLD� KLVWyULD� QD� IRUPDomR� GH� XP� ³HVFULWRU�
WUDGLFLRQDO´��HVWD�FRPXQLFDomR�SUHWHQGH�DYHULJXDU�GH�TXH�PDQHLUD�WUDGXomR��DQWRORJLD�H�WUDGLomR�VmR�
WHUPRV�FRQWtJXRV�QD�WHRULD�VHQLDQD�VREUH�SRHVLD��$�SRVVLELOLGDGH�GH�HVFUHYHU�QR�VHX�WHPSR�VHPSUH�
FRQVFLHQWH�GD�JUDQGH]D�GR�SDVVDGR�OLWHUiULR�TXH�R�SUHFHGH�HVWi�EHP�SUHVHQWH�QD�DWLYLGDGH�GH�-RUJH�
GH�6HQD�HQTXDQWR�WUDGXWRU�H�DQWRORJLDGRU�GH�SRHVLD��GH�TXH�DV�GXDV�PDJQDV�FROHFWkQHDV�3RHVLD�GH�
���6pFXORV H�3RHVLD�GR�6pFXOR�;; VmR�GRLV�LPSRUWDQWHV�H[HPSORV��7UDGX]LU�RV�JUDQGHV�QRPHV�GHVGH�
D�$QWLJXLGDGH�DWp�j�0RGHUQLGDGH�p�XPD�IRUPD�GH�VH�LQVFUHYHU�QD�WUDGLomR�SRpWLFD��DQWRORJLDU�SRHWDV�
DQWLJRV�H�FRQWHPSRUkQHRV�p�WDPEpP�XPD�PDQHLUD�GH��MXVWDPHQWH��VH�LQFOXLU�QD�KLVWyULD�GD�SRHVLD�

-RDQD�6RXWR�*XLPDUmHV�$UDXMR �863�

0HWiIRUD��PDWpULD��SDLVDJHP��XPD�FRPSDUDomR�HQWUH�-RUJH�GH�6HQD��6RSKLD�$QGUHVHQ�H�(XJpQLR�
GH�$QGUDGH�

0HGLDQWH�RV� FRQFHLWRV�RSHUDWyULRV�GH� ³SDLVDJHP´��³QDWXUH]D´�H�³PDWpULD´��SURSRPRV�XPD�DQiOLVH�
FRPSDUDWLYD� GH� WUrV� SRHWDV� SRUWXJXHVHV� DSUR[LPDGRV� HP� WHUPRV� JHUDFLRQDLV� H� HVWpWLFRV�� 6RSKLD�
$QGUHVHQ��(XJpQLR�GH�$QGUDGH�H�-RUJH�GH�6HQD��7HQGR�SDUWLFLSDGR�GD�UHYLVWD�&DGHUQRV�GH�3RHVLD
HQWUH�DV�GpFDGDV�GH������H�������H�HQWDEXODGR�LQWHQVR�GLiORJR�GH�DPL]DGH�SRU PHLR�GH�FDUWDV��HVVHV�
DXWRUHV�PDQWrP�DILQLGDGHV�DR�DGRWDUHP�PRGHORV�SOXULGLQkPLFRV�QR�SODQR�GD� LPDJHP��FDSD]HV�GH�
LQVWDXUDU� QRYDV� YLDV� HP� UHODomR� DRV� SDUDGLJPDV� UHSUHVHQWDWLYRV� XVXDLV�� H� SRU� FXOWLYDUHP� WDPEpP�
XPD�SHUVSHFWLYD�GLDOpWLFD�SHUDQWH�D�WUDGLomR��WHRUL]DGD�VREUHWXGR�SRU�-RUJH�GH�6HQD��GHVGH�R�WHPSR�
GH�HGLWRU�QRV�&DGHUQRV��1HVVD�OHLWXUD��SRUWDQWR��(XJpQLR�GH�$QGUDGH�H�6RSKLD�$QGUHVHQ�UHFRUUHP�
GLDOHWLFDPHQWH�D�SODWDIRUPDV� WUDGLFLRQDLV�GH� H[SUHVVmR�SRpWLFD�� UHVSHFWLYDPHQWH��GD�QDWXUH]D�H�GD�
SDLVDJHP��PDV�SDUD�SUREOHPDWL]i�ODV�DWUDYpV�GH�PRGHORV�UHIOH[LYRV�GD�OLQJXDJHP��RV�TXDLV�YLVDYDP�
SURSRUFLRQDU�QRYRV�GLQDPLVPRV�QD�WUDGXomR�GD�H[SHULrQFLD��-RUJH�GH�6HQD��SRU�VXD�YH]��DSHVDU�GH�
WHU�HVWUXWXUDGR�VHX�SHQVDPHQWR� WHyULFR�FUtWLFR�HP�WHUPRV�GLDOpWLFRV��GHVWDFD�VH�HQWUH�RV� WUrV�FRPR�
DTXHOH�TXH�PDLV� WUDQVFHQGHX��QD�SRHVLD�� R�SURMHWR�GH� HVWUXWXUDomR�GLDOpWLFD�� ,VWR�SRUTXH�6HQD� IH]�
DIORUDU� D� GHVRUGHP� SHOR� FXOWLYR� OLEHUWiULR� GDV� LPDJHQV� H� GR� WUkQVLWR� HQWUH� FyGLJRV� VHPLyWLFRV�
GLVWLQWRV�� 2� HL[R� FRPSDUDWLYR� SURSRVWR OHYD� HP� FRQVLGHUDomR�� DVVLP�� D� GLVFXVVmR� HP� WRUQR� GD�
WUDGLomR�GD�SDLVDJHP��DQDOLVDGD�QD�SRHVLD�GH�$QGUHVHQ��D�QRomR�URPkQWLFD�GH�PHWiIRUD�RUJkQLFD��WDO�
FRPR�DSDUHFH�QD�SRHVLD�GD�QDWXUH]D�GH�$QGUDGH��H�R�FRQFHLWR�DQWLVVLVWrPLFR�GH�PDWpULD��TXH�DX[LOLD�
QD�OHLWXUD�H�LQWHUSUHWDomR�GD�LPDJpWLFD�VHQLDQD�

-RUJH�(GXDUGR�0DJDOKmHV�GH�0HQGRQoD �8))�

$�FUtWLFD�j�LPSRVLomR�GR�FDVDPHQWR�FRPR�IRUPD�GH�RSUHVVmR�QDV�SHoDV��/XWR��H��$PSDUR�GH�PmH���
GH�-RUJH�GH�6HQD

(VWH�WUDEDOKR�WHP�FRPR�REMHWLYR��D�SDUWLU�GDV�SHoDV�WHDWUDLV��/XWR��H��$PSDUR�GH�PmH���GH�-RUJH�GH�
6HQD�� DERUGDU� XPD� YLVmR� FUtWLFD� DFHUFD� GR� FDVDPHQWR� LPSRVWR�� SULQFLSDOPHQWH� j� PXOKHU�� FRPR�
IRUPD�GH�DFHLWDomR�jV�FRQYHQLrQFLDV�GH�XPD�VRFLHGDGH�SDWULDUFDO��7DO�HVWXGR�VHUi�UHDOL]DGR� WHQGR�
HP�YLVWD�TXH�6HQD�VH�RSXQKD�D�TXDOTXHU�WLSR�GH�FHQVXUD�RX�UHSUHVVmR�

-RUJH�)HUQDQGHV�GD�6LOYHLUD �8)5-�

&$3Ë78/2�6(;72 � 6RSKLD�H�&HFtOLD�HP�&RPSDQKLD�GD�%LyJUDID�H�GD�)DGLVWD�QR�&DQWR�GR�&RQWR

³1R� FRQWR� 
6DJD
�� 6RSKLD� TXHVWLRQD� VH� +DQV� HVWDULD� Mi� GHOLUDQWH� TXDQGR� SURQXQFLRX� DV� ~OWLPDV�
SDODYUDV��0DV�GHVFUHYH�R�PRQXPHQWR�WXPXODU�FRP�SRUPHQRU�UHDOLVWD��LQGLFDQGR�TXH�FRQKHFLD�HVWH�
OXJDU� GR� FHPLWpULR� H� GHPRQVWUDQGR�� PDLV� XPD� YH]�� TXH� VH� WUDWD� GH� XP� WH[WR� LQYXOJDUPHQWH�
ELRJUiILFR����,VDEHO�1HU\���������'D�LQIRUPDomR�GD�ELyJUDID��H�GDQGR�YROWDV�DR�LPDJLQiULR�PDUtWLPR�
HP�6RSKLD�H�&HFtOLD�0HLUHOHV��FRQVLGHUDU��D��0DU�$EVROXWR���)RL�GHVGH�VHPSUH�R�PDU���(�PXOWLG}HV�
SDVVDGDV�PH�HPSXUUDYDP�� FRPR�R�EDUFR�HVTXHFLGR�� ��$JRUD� UHFRUGR�TXH� IDODYDP��GD� UHYROWD�GRV�



YHQWRV����GH�OLQKRV� GH�FRUGDV����GH�IHUURV����GH�VHUHLDV�GDGDV�j�FRVWD�����0DU�$EVROXWR���H�0DU�1RYR��
�$JRUD� OLEHUWR�PRUDV��1D�SDXVD�EUDQFD�GRV�SRHPDV�� �7HX�FRUSR� VREH�H� FDL� HP�FDGD�YDJD�� ��6HP�
QRPH�H�VHP�GHVWLQR��1D�OLPSLGH]�GD�iJXD�����1iXIUDJR����E��RXWURV�OLYURV��F���1DXIUiJLR���YHUVmR�
FDQWDGD�SRU�$PiOLD�5RGULJXHV�SDUD��&DQomR���GH�&HFtOLD��FKDYH�VRQRUD�GD� LQWHUORFXomR�SURSRVWD��
HP� SHUJXQWDV� VREUH� R� PDU�� �$EVROXWR��� SRU� TXH� HWHUQR�� LQWHLUR"�� �1RYR��� SRU� TXH� PRGHUQR��
IUDJPHQWDGR"���&DQomR���GH�&HFtOLD"�2X�PDUFD�GH��R�WULSOR�QRPH�6RSKLD���XPD�IRUPD�GH�FRDXWRULD��
HP� SDXWD�� YHUVR�OHWUD� �&HFtOLD�� H� P~VLFD� �$�� 2XOPDQ��� OHLWXUD�� HVFULWD�� OHLWXUD� ±± ,VDEHO�� 6RSKLD��
&HFtOLD��$PiOLD�

-RUJH�9D]�GH�&DUYDOKR �8QLY��&DWyOLFD�3RUWXJXHVD�/LVERD�

2�VHQWLGR�GD�OLEHUGDGH�QD�SRHVLD�GH�-RUJH�GH�6HQD

2�VHQWLGR�GD� OLEHUGDGH�QmR�VH� UHVXPH�j� WHRULD�SROtWLFD��6H�D� OLEHUGDGH�p�XP�SULQFtSLR�DEVROXWR�� D�
SRpWLFD�GH�-RUJH�GH�6HQD�HQXQFLD�D�H�UHLYLQGLFD�D�HP�GLYHUVRV�VHQWLGRV��SDWULyWLFR��pWLFR��ILORVyILFR��
UHOLJLRVR�� QDV� UHODo}HV� SHVVRDLV� H� VRFLDLV�� H�� REYLDPHQWH�� QD� SUySULD� H[SUHVVmR� OLWHUiULD��
2EVHUYDUHPRV�DV�SDUWLFXODULGDGH�H�FRQFRPLWkQFLD�GHVWHV�VHQWLGRV�QD�FULDomR�VHQLDQD��

-RUJH�9LFHQWH�9DOHQWLP �8)6&DU�81(63�)&/$U�

-RUJH�GH�6HQD�H�1DWiOLD�&RUUHLD��XP�GLiORJR��LP�SURYiYHO�"�

$�SUHVHQWH� FRPXQLFDomR� SURS}H� XPD� OHLWXUD� GRV� GLiORJRV� SRVVtYHLV� HVWDEHOHFLGRV� HQWUH� GXDV� GDV�
SULQFLSDLV� ILJXUDV� GD� OLWHUDWXUD� SRUWXJXHVD� GD� ���PHWDGH� GR� VpFXOR� ;;�� -RUJH� GH� 6HQD� H� 1DWiOLD�
&RUUHLD�� $LQGD� TXH� QmR� H[LVWD� XPD� HSLVWRORJUDILD� HQWUH� HOHV� �SHOR� PHQRV�� QmR� WH[WXDOPHQWH�
SXEOLFDGD� QHVWH� JrQHUR��� HQWHQGHPRV� VHU� SRVVtYHO� ID]HU� XPD� SRQWH� HQWUH� RV� GRLV� LQWHOHFWXDLV� GD�
FXOWXUD� SRUWXJXHVD�� 'R� SULPHLUR�� VHUmR� WRPDGRV�� FRPR� SRQWR� GH� SDUWLGD�� DOJXQV� GH� VHXV� SRHPDV�
FRQWLGRV� HP�'HGLFiFLDV ������� SyVWXPR�� H� GLULJLGRV� j� ILJXUD� GD� HVFULWRUD� DoRULDQD�� DOpP� GR� VHX�
HQVDLR� ³(VFULWRUDV� QD� OLWHUDWXUD� SRUWXJXHVD� GR� VpFXOR� ;;´� ������� SDUD� HVWDEHOHFHU� XPD�
SUREDELOLGDGH� GH� UHVVRQkQFLD� GH� LGpLDV� HVWpWLFDV� H� pWLFDV�� (P� FRQWUDSDUWLGD�� DLQGD� TXH� 1DWiOLD�
&RUUHLD� QmR� WHQKD� H[SOLFLWDGR� HP� TXDOTXHU� HQVDLR� DV� VXDV� FRQVRQkQFLDV� H� FRQWUDGLo}HV� FRP� RV�
SRVWXODGRV�VHQLDQRV��VHUmR�FRQVLGHUDGDV�DOJXPDV�DILUPDo}HV�HVSDUVDV�VXDV��LQFOXLQGR�D�LQVHUomR�GR�
DXWRU� GH� 0HWDPRUIRVHV ������� HP�� SHOR� PHQRV�� GXDV� GDV� DQWRORJLDV� SRU� HOD� RUJDQL]DGDV��
3URFXUDUHPRV�� DVVLP�� IRUPXODU� XPD� KLSyWHVH� GH� FRQYHUVD� HQWUH� RV� GRLV� DXWRUHV�� SHOR� PHQRV� QD�
HVIHUD�GDV�SURGXo}HV�OLWHUiULDV��VXEOLQKDQGR��VREUHWXGR��D�OHLWXUD�SRQWXDO�TXH�-RUJH�GH�6HQD�RSHURX�
VREUH� D� HVFULWD� GH� DXWRULD� IHPLQLQD� HP� 3RUWXJDO�� FRP� XPD� DWHQomR� HVSHFLDO� SDUD� D� SURGXomR� GH�
1DWiOLD�&RUUHLD�

-RVp�&kQGLGR�GH�2OLYHLUD�0DUWLQV �8QLY��&DWyOLFD�3RUWXJXHVD�%UDJD�
1DWXUH]D�H�IXQomR�GD�&UtWLFD�/LWHUiULD�HP�-RUJH�GH�6HQD

$�SDU�GD�RFDVLRQDO�WHRUL]DomR�VREUH�D�&UtWLFD�/LWHUiULD�H��VREUHWXGR��GR�DVVtGXR�H[HUFtFLR�GD�&UtWLFD�
HP�GLYHUVRV�WHPSRV�H�PRGRV��GD�FUtWLFD�MRUQDOtVWLFD�DR�HQVDLR�DFDGpPLFR���-RUJH�GH�6HQD�OHJRX�QRV�
QDWXUDLV�H�DEXQGDQWHV�UHIOH[}HV�GLVSHUVDV�TXHU�VREUH�D�HVVrQFLD�H�R�SDSHO�GD�&UtWLFD�/LWHUiULD��TXHU�
PHVPR�VREUH�XPD�WLSRORJLD�GD�&UtWLFD��$�QRVVD�LQGDJDomR�WRPD�FRPR�FRUSXV DV�HQWUHYLVWDV�GDGDV�
SHOR� HVFULWRU�� HQWUHWDQWR� UHFROKLGDV� HP� OLYUR�� EHP� FRPR� DOJXQV� YROXPHV� GD� DEXQGDQWtVVLPD�
FRUUHVSRQGrQFLD� FRP� YiULRV� H� LOXVWUHV� LQWHUORFXWRUHV� ± (GXDUGR� /RXUHQoR�� -RVp�$XJXVWR� )UDQoD��
9HUJtOLR� )HUUHLUD�� (XJpQLR� GH� $QGUDGH� H� 6RSKLD� 0�� %UH\QHU� $QGUHVHQ�� $� SURORQJDGD� UHIOH[mR�
VHQLDQD� VREUH� HVWH� UHOHYDQWH� WHPD� p� GHVHQYROYLGD� HP� GLYHUVRV� UHJLVWRV� ± GR� LQIRUPDWLYR� H�
SHGDJyJLFR�� DR� LQYHFWLYR� H� DPDUJR�±��PDV� VHPSUH� GH� IRUPD� DFWXDOL]DGD�� DWULEXLQGR� j�&UtWLFD� XP�
HVSDoR�UHOHYDQWH�QR FDPSR�GRV�(VWXGRV�/LWHUiULRV�



-XOLD�*RXODUW�6LOYD �8)5-�

2�VLOrQFLR��RV�HVSHOKRV�H�D�SRHVLD�GH�6RSKLD�GH�0HOOR�%UH\QHU�H�5X\�'XDUWH�GH�&DUYDOKR

(VWD�DQiOLVH�GHEUXoD�VH�VREUH�R�OLYUR�*HRJUDILD GH�6RSKLD�GH�0HOOR�%UH\QHU�H�+iELWR�GD�WHUUD GH�
5X\�'XDUWH�GH�&DUYDOKR��$�SDUWLU�GD�OHLWXUD�GD�REUD�GHVVHV�GRLV�DXWRUHV��GHVWDFDPRV�D�LPDJHP�GR�
³VLOrQFLR´�H� VXD� UHVVLJQLILFDomR�SRpWLFD�� DIDVWDGD�GH�XPD�QRomR� WUDGLFLRQDO�GH� DXVrQFLD��2SWDPRV�
SHORV� SRHPDV� PDLV� VLJQLILFDWLYRV�� FXMD� OHLWXUD� p� GH� JUDQGH� LPSRUWkQFLD� QR� GHVHQYROYLPHQWR� GD�
DUJXPHQWDomR�� $� LPDJHP� SRpWLFD� GD� SDODYUD� ³VLOrQFLR´� HP� FHUWRV� SRHPDV� p� DFRPSDQKDGD� GD�
LPDJHP� GR� HVSHOKR� H� GD� LGHLD� GD� UHSUHVHQWDomR��1HVVH� VHQWLGR�� UHDOL]DUHPRV� XPD� EUHYH� UHIOH[mR�
VREUH�D�UHODomR�HQWUH�D�FULDomR�SRpWLFD�H�D�DSUHHQVmR�GR�REMHWR�UHSUHVHQWDGR��&RPR�DSRLR�WHyULFR��
XWLOL]DUHPRV� IUDJPHQWRV�GR� WH[WR�³'R�KRUL]RQWH�GD�SDLVDJHP�DR�KRUL]RQWH�GRV�SRHWDV´�GH�0LFKHO�
&ROORW��GD�REUD�7HRULD�GD�/LWHUDWXUD GH�9LFWRU�0DQXHO�H�GR�OLYUR�2�DUFR�H�D�OLUD GH�2FWDYLR�3D]��
([SRVWRV�RV�SRHPDV�HVFROKLGRV�H�DV�TXHVW}HV�LQHUHQWHV�D�FDGD�XP��IDUHPRV�XPD�FRPSDUDomR�FRP�D�
DUWH�SRpWLFD�³&DVRV´�GH�5X\�'XDUWH�GH�&DUYDOKR��R�TXH�WRUQD�SRVVtYHO�UHSHQVDU�D�SDODYUD�³VLOrQFLR´�
FRPR�SUHVHQoD�H�SRWrQFLD�

-XOLD�3LQKHLUR�*RPHV �8)5-��&13T�
1D�SDVWHODULD��FRP�R�0LQRWDXUR��&HVDULQ\��6HQD�H�R�6XUUHDOLVPR�SRUWXJXrV

'H�DFRUGR�FRP�-RUJH�)HUQDQGHV�GD�6LOYHLUD���������p�D�DWHQomR�DR�UHDO�TXH�PDUFD�D�REUD�GRV�DXWRUHV�
TXH�HVFDSDP�GR�QHRUUHDOLVPR�HQWUH�D�SULPHLUD�H�D� VHJXQGD�PHWDGH�GR�VpFXOR�;;�HP�3RUWXJDO��e�
HVWH�R�FDVR�GH�-RUJH�GH�6HQD�H�0iULR�&HVDULQ\��HVFULWRUHV�FRQWHPSRUkQHRV�HQWUH�VL��SRUpP�LQLPLJRV�
GHFODUDGRV��1HVWH�WUDEDOKR��SURFXUDUHPRV�DSUHVHQWDU��SRUWDQWR��DOJXQV�GRV�HPEDWHV�OLWHUiULRV�GHVVHV�
SRHWDV�FDQ{QLFRV�GDV� OHWUDV�SRUWXJXHVDV��'DUHPRV�GHVWDTXH�D�XP�GRV�SRQWRV�TXH�QRV�SDUHFH�PDLV�
LPSRUWDQWHV� TXDQWR� j� GLYHUJrQFLD� HQWUH� HOHV�� R�PRYLPHQWR� VXUUHDOLVWD�� 6H� SDUD� 6HQD� VHX� OLYUR� GH�
HVWUHLD��3HUVHJXLomR��������VHULD�R�SULPHLUR�GH�FDUDFWHUtVWLFDV�GHFODUDGDPHQWH�VXUUHDOLVWDV�QR�SDtV��
QD�YLVmR�GH�&HVDULQ\��SRU�RXWUR�ODGR��R�VHX�JUXSR�VHULD�R�UHVSRQViYHO�SHOD�IXQGDomR�GR�6XUUHDOLVPR�
HP�3RUWXJDO��QR�DQR�GH�������&RPR�IRUPD�GH�HYLGHQFLDU�RV�GRLV� ODGRV�GHVWH�FRQIOLWR�� ODQoDUHPRV�
PmR�� VREUHWXGR��GRV� WH[WRV� HQVDtVWLFRV�GH� DPERV��SRLV� DFUHGLWDPRV�TXH� p�QHOHV� HP�TXH�RV�SRHWD�
FUtWLFRV�HP�TXHVWmR�PDLV�VH�GHL[DP�UHYHODU�

.DUROLQH�GD�5RVD�3HUHLUD �8)56�

6RSKLD�$QGUHVHQ�H�-RUJH�GH�6HQD��XP�HVWXGR�LQWHUDUWtVWLFR�HQWUH�SRHVLD�H�P~VLFD

2�WUDEDOKR�YLVD�DR�HVWXGR�GD�SUHVHQoD�GD�P~VLFD�FRQWUDSRQWtVWLFD�DOHPm�QRV�SRHPDV�GH�6RSKLD�GH�
0HOOR�%UH\QHU�$QGUHVHQ�H�GH�-RUJH�GH�6HQD��$�SHVTXLVD�WHP�FRPR�FRUSXV�R�SRHPD�%DFK�6HJRYLD�
*XLWDUUD��UHWLUDGR�GR�OLYUR�*HRJUDILD ��������GH�6RSKLD�$QGUHVHQ��H�R�SRHPD�³3UHO~GLRV�H�)XJDV�GH�
-�6��%DFK��SDUD�ÏUJmR�� ,,,´��H[WUDtGR�GR�OLYUR�$UWH�GH�P~VLFD ��������GH�-RUJH�GH�6HQD��2�REMHWLYR�p�
DQDOLVDU�RV�GLiORJRV�LQWHUWH[WXDLV�HQWUH�D�P~VLFD�GH�-RKDQQ�6HEDVWLDQ�%DFK�H�RV�SRHPDV�GH�6RSKLD�
$QGUHVHQ�H�GH�-RUJH�GH�6HQD��FRP�LQWXLWR�GH�HVWDEHOHFHU�XP�HVWXGR�LQWHUDUWtVWLFR�

.OOHEHU�0RUHLUD�GH�0HQGRQoD�-~QLRU �8(*�

$�SRpWLFD�GD�FDVD�HP�6RSKLD�GH�0HOOR�%UH\QHU�$QGUHVHQ��XPD�OHLWXUD�GRV�³FDQWRV´�GD�LQWLPLGDGH�
OtULFD�HP�2EUD�3RpWLFD�,��,,�H ,,,

2� FDPLQKR� SDUD� R� UHDO� QD� SRHVLD� GH� 6RSKLD� GH� 0HOOR� %UH\QHU� $QGUHVHQ� HVWi� QR� kPDJR� GD�
H[SHULrQFLD�FULDGRUD�QR�LQWHULRU�GH�VHXV SRHPDV��1HVVH�VHQWLGR��GHVGH�$ULVWyWHOHV��QD�pJLGH�GH�VXD�
PtPHVLV� �3RpWLFD���������SHUSDVVDQGR�SHORV�PRGHUQRV��GH�%DXGHODLUH�D�0DODUPp��FRP�R�FRQFHLWR�
GH�GHVSHUVRQDOL]DomR� �)5,('(5,&+��������� D�EXVFD�SRU�XP�HVSDoR�GD�PDQLIHVWDomR�GR� UHDO� WHFH�VH�
GHQWUR� GD ³LPHQVLGmR� FyVPLFD´� GR� LQWHULRU� GR� VXMHLWR� TXH� YLYH� R� SRpWLFR� GH� IDWR� �%$&+(/$5'��
������� 3DUD� DXWRUD� HVWXGDGD�� D� SRHVLD� QDVFH� GD� LQFHVVDQWH� EXVFD� SHOD� SUHVHQoD� GR� UHDO� HP� VXD�



HVVrQFLD�EUXWD�QD�H[LVWrQFLD�GR�VHU��3RU�HVVH�YLpV��R�IHQ{PHQR�SRpWLFR�p�HQ[HUJDGR�FRPR�XPD�IRUoD�
LQTXLHWDQWH�H�UHYHODGRUD�GR�OXJDU�GR�VHU�QR�PXQGR��DWUDYpV�GH�GLIHUHQWHV�HVSDoRV�SRU�RQGH�HOH�SDVVD�
RX�KDELWD��$�FDVD��QHVVH�DVSHFWR��p�XP�GHVVHV�OXJDUHV�SHUVFUXWDGRV�SHOR�VHU��RQGH�R�UHDO� IRUMD�VHX�
FDUiWHU�YHURVVtPLO�QRV�FDQWRV�GD�LQWLPLGDGH�GD�KDELWDomR��$VVLP��R�REMHWLYR�GHVWH�WUDEDOKR�p�UHIOHWLU�
VREUH� D� SUHVHQoD� H� DSUHVHQWDomR� GRV� HVSDoRV� GD� FDVD� H� VHXV� OXJDUHV� GH� LQWLPLGDGH� QRV� OLYURV� GH�
SRHPDV�2EUD�3RpWLFD�,��,,�H�,,, GD�DXWRUD�VXSUDFLWDGD��*DVWRQ�%DFKHODUG���������'DYL�$UULJXFFL�-U�
��������%ROOQRZ���������0LUFHD�(OLDGH���������3RXOHW���������HQWUH�RXWURV�DXWRUHV��VHUmR�XVDGRV�D�
ILP�GH�FRQWULEXLU�FRP�D�OHLWXUD�H�DQiOLVH�GRV�SRHPDV�GD�DXWRUD�

/HRQDUGR�GH�%DUURV�6DVDNL �863�
5HGREUDU�D�DWHQomR��6RSKLD��D�YLVLRQiULD�GR�YLVtYHO

$�SRHWD�LWDOLDQD�&ULVWLQD�&DPSR�VHQWHQFLRX��³D�SRHVLD�p�WDPEpP�XPD�DWHQomR´��7DO�DILUPDomR�WHP�
HVSHFLDO�DSOLFDELOLGDGH�QD�REUD�GH�6RSKLD�%UH\QHU�GH�0HOOR�$QGUHVHQ��SDUD�TXHP�³ID]HU�YHUVRV�p�
HVWDU� DWHQWR´��$�DWHQomR�� DVVLP�� p� FRQGLomR�GR�DWR� FULDWLYR� VHMD�QD� IRUPD�DJXGD�GH�SHUFHSomR�GR�
SRHWD��VHMD��HP�DOJXPD�PHGLGD��HP�VXD�HVWUDWpJLD�GH�SUHVHQWLILFDomR�± QDTXLOR�TXH�SHUPLWH�D�+DQV�
*XPEUHFKW�� SUHFLVDPHQWH� VREUH� RV� PRGRV� GH� DWHQomR�� DSUR[LPDU� D� SRHVLD� GRV� HQFDQWDPHQWRV�
DUFDLFRV��GR�JHVWR�ULWXDO�FRQWLGR�HP�6DIR�RX�3tQGDUR��SRU�H[HPSOR��$ERUGDU�D�FDWHJRULD�GD�DWHQomR�
SHUPLWH�QRV� DLQGD� ORFDOL]DU� 6RSKLD� HP� XP� FRQWH[WR� KLVWyULFR� HVSHFtILFR� Mi� TXH�� FRPR� DSRQWD�
-RQDWKDQ�&UDU\��D�SDUWLU�GD�GpFDGD�GH�����Ki�XP�LQWHUHVVH�FUHVFHQWH��HP�GLYHUVRV�FDPSRV�GR�VDEHU��
VREUH� R� WHPD�� $� SDUWLU� GDt�� SRGH�VH� IDODU�� SRU� H[HPSOR�� HP� ³HFRQRPLD� GD� DWHQomR´� H� HP� VXD�
FDSLWDOL]DomR�FRPRGLWL]DomR� QD� VRFLHGDGH�� $R� UHIOHWLUPRV� VREUH� RV� VHQWLGRV� GH� TXH� D� DWHQomR� VH�
UHYHVWH�QD�REUD�GH�6RSKLD��SRGHPRV�FRORFi�OD�HP�SHUVSHFWLYD��HP�XP�PRPHQWR�TXH�FUtWLFRV�FRPR�
$QGUHZ�(SVWHLQ� HPSUHHQGHP�± GHQWUR�GD� WUDGLomR�QRUWH�DPHULFDQD��PDV� FRP�SDUDOHORV�SURItFXRV�
FRP�D�SRUWXJXHVD�± OHLWXUDV�GD�SRHVLD�FRQWHPSRUkQHD�DWUDYpV�GR�ELQ{PLR�DWHQomR�FRWLGLDQR�

/HRQHO�,VDF�0DGXUR�9HOORVR �8))�

8PD�SRpWLFD�³DQWL�0yQLFD´��6RSKLD�GH�0HOOR�%UH\QHU�$QGUHVHQ�H�D�UHSUHVHQWDomR�GR�IHPLQLQR�

(VWD�FRPXQLFDomR�WHP�SRU�REMHWLYR�DQDOLVDU�R�FRQWR�R�³5HWUDWR�GH�0yQLFD´�í�&RQWRV�H[HPSODUHV�í��
GH�6RSKLD�GH�%UH\QHU�$QGUHVHQ��QD�WHQWDWLYD�GH�GHSUHHQGHU�XPD�SRpWLFD�TXH�FKDPDUHPRV�GH�³DQWL�
0yQLFD´��9DOH� OHPEUDU�TXH�HP�R�³5HWUDWR�GH�0yQLFD´��D�SHUVRQDJHP�TXH�Gi�QRPH�DR� WtWXOR�HVWi�
LQWLPDPHQWH�OLJDGD�DR�TXH�D�DXWRUD�FKDPD�GH�R�³3UtQFLSH�GHVWH�0XQGR´�± XP�SRVVtYHO�SVHXG{QLPR�
SDUD� R� GLWDGRU� IDVFLVWD�$QWyQLR�6DOD]DU�� 3RLV�0yQLFD�� GH� DFRUGR� FRP�R� QDUUDGRU�� ³p� R� VHX�PDLRU�
DSRLR��R�PDLV�ILUPH�IXQGDPHQWR�GR�VHX�SRGHU´��$1'5(6(1���������1HVWH�VHQWLGR��FRPR�QD�REUD�GH�
6RSKLD�Ki�XP�FRQWLQXXP HQWUH�DV�GLPHQV}HV�GD�pWLFD�HVWpWLFD�H�GD�MXVWH]D�MXVWLoD��RX�VHMD��D�HVFULWRUD�
QmR� VH� QHJD� D� GDU� ³WHVWHPXQKR´�� j� PDQHLUD� GH� -RUJH� GH� 6HQD�� GR� VHX� WHPSR�� 0yQLFD�� FRPR�
UHSUHVHQWDomR�GR� IHPLQLQR�GHQWUR�GD�SURGXomR�DQGUHVHQLDQD� p� D�QHJDomR�GH� WRGRV�RV�YDORUHV�TXH�
HVVD�YLVD�D�WUDQVPLWLU��$ILQDO��SDUD�6RSKLD��³&UHLR�SURIXQGDPHQWH�TXH�WRGD�D�DUWH�p�GLGiFWLFD��FUHLR�
TXH� Vy� D� DUWH� p� GLGiFWLFD´� �$1'5(6(1�� ������� &RQWXGR�� FRQIRUPH�PRVWUDUHPRV�� VH� HVVD� REUD� VH�
RUJDQL]D�VREUH�D�QHJDomR�GHVVH�WLSR�GH�UHSUHVHQWDomR�GR�IHPLQLQR��XPD�RXWUD�TXHVWmR�VXUJH��TXDO�±
RX�TXDLV�± VHULD�P��D�V��UHSUHVHQWDQWH�V��IHPLQLQD�V��PDLV�FRHUHQWH�V��GHQWUR�GHVVH�XQLYHUVR�H�TXH�
IDULD�FRQWUDSRQWR�j�SHUVRQDJHP�0yQLFD��3RU�HVWD�YLD��VHUi�QHFHVViULR� WDPEpP�DQDOLVDU�RV�SRHPDV�
&DWDULQD�(XIpPLD�H�0DULD�1DWiOLD�7HRWyQLR�)HUUHLUD��ILJXUDV�IHPLQLQDV�TXH��GH�PDQHLUD�pWLFD��FRPR�
$QWtJRQD��UHFXVDUDP�R�SDSHO�GH�³IrPHD´�H OXWDUDP�HP�QRPH�GD�OLEHUGDGH�H��SRU�LVVR��WUDQVSXVHUDP�
D� ³GHVWUXLomR´� H�� WUDQVFHQGHQGR� D� SUySULD� LPDQrQFLD� KXPDQD�� HUJXHUDP� QR� YHQWR� RV� VHXV� ULVRV� ±
SDUDIUDVHDQGR�XP�YHUVR�GH�6RSKLD�

/LFLD�5HEHOR�GH�2OLYHLUD�0DWRV �8)5-�
6DUDPDJR�Or�6RSKLD



1DV� ³$UWHV� SRpWLFDV´�� 6RSKLD� GH�0HOOR�%UH\QHU�$QGUHVHQ� GHFODUD� VHU� VXD� REUD� XPD� WHQWDWLYD� GH�
UHOLJDomR�GR�KRPHP�FRP�R�PXQGR��WHQGR�HP�YLVWD�D�UXSWXUD�HQWUH�HVVDV�GXDV�IRUPDV�GH�YLGD��H�VHX�
FRQVHTXHQWH�GLVWDQFLDPHQWR��&RORFDQGR�VH�QR� OXJDU�GH�KHUGHLUD�GD�PRGHUQLGDGH��TXH�QRV� DIDVWRX�
GRV�YDORUHV�DQFHVWUDLV��GR�SHQVDPHQWR�DOLQKDGR�DR�WHPSR�QDWXUDO�H�URPSHX�R�FRQWDWR��R�WDWR��HQWUH�
VHU� KXPDQR� H� QDWXUH]D�� D� SRHWD� H[SULPH� VXD� LQFDQViYHO� EXVFD� SHOD� SDODYUD� SXUD� TXH� SRVVD� UHDWDU�
HVVD�OLJDomR�HP�TXHP�HVFUHYH�H�HP�TXHP�Or��6RSKLD�DEUH��SRUWDQWR��XPD�YLD�WHyULFD�VREUH�XP�GRV�
SDSpLV�GD�SRHVLD��SHUPLWLQGR�TXH�RXWURV�WH[WRV�VHMDP�OLGRV�D�HVVD�OX]��(P�QRVVD�DQiOLVH��SURSRPRV�
PRVWUDU� TXH�� SRU� H[HPSOR�� QR� URPDQFH�0HPRULDO� GR� FRQYHQWR�� GH� -RVp� 6DUDPDJR�� D� RSRVLomR�
IXQGDPHQWDO HQWUH�RV�SHUVRQDJHQV�HOHLWRV�SHOR�QDUUDGRU�± %DOWDVDU�H�%OLPXQGD��HVSHFLDOPHQWH�± H�RV�
HOHLWRV�SHOD�KLVWyULD�± D�IDPtOLD�UHDO�SRUWXJXHVD�± VH�Gi�FRP�EDVH�QHVVD�DOLDQoD�UXSWXUD�HQWUH�KRPHP�
H�³UHLQR´��GH�TXH�IDOD�6RSKLD��$�QDUUDWLYD�HYROXL�HYLGHQFLDQGR�RQGH UHVLGHP�D�YHUGDGH�H�D�ILFomR��
HQTXDQWR�R�FDVDO�SURWDJRQLVWD�FRQTXLVWD�D�H[SHULPHQWDomR�GD�WHUUD��GRV�DUHV�H�GR�VRQKR��j�UHDOH]D�
UHVWD�VHJXLU�H�SHUSHWXDU��JHUDomR�D�JHUDomR��RV�SURWRFRORV�GH�XP�PXQGR�LQYHQWDGR�

/XFDV�/DXUHQWLQR�GH�2OLYHLUD �8)5-�

8P�-RJR 'HPRQtDFR

'D� PXOWLIDFHWDGD� REUD� GH� -RUJH� GH� 6HQD�� FRVWXPD�VH� GHVWDFDU� R� VHX� FDUiWHU� WHVWHPXQKDO�� FXMR�
DVSHFWR�SROtWLFR�SRpWLFR�DWUDYHVVD�DV�VXDV�GLYHUVDV�SURGXo}HV��H�R�VHX�FDUiWHU�GH�GLiORJR�LQWHU�DUWHV��
SULQFLSDOPHQWH�SRU�FRQWD�GDV�REUDV�0HWDPRUIRVHV H $UWH�GH�0~VLFD��HYLGHQWHV�DUWLFXODo}HV�HQWUH�D�
SRHVLD�H�DV�DUWHV�YLVXDLV�H�PXVLFDLV��1R�HQWDQWR��HP�SDUDOHOR�D�HVWHV�GRLV�JUDQGHV�HL[RV�GD�VXD�REUD��
TXH�GLUtDPRV�RV��PDLV�VpULRV���6HQD�DILUPRX�SRU�PDLV�GH�XPD�YH]�R�SURMHWR�GH�H[SHULPHQWDomR�DR�
TXDO� VXEPHWHX� SUDWLFDPHQWH� WRGD� D� VXD� SURGXomR�� UHVVDOWDQGR� D� VHULHGDGH� FRP� TXH� WUDWDYD� HVWH�
WHUPR��SURFXUDQGR�GHVYHQFLOKi�OR�GR�VHQWLGR�GH��IULYROLGDGH��H��EULQFDGHLUD���$VVLP��WHPRV�SRHPDV�
WDLV� FRPR�RV� VRQHWRV� D�$IURGLWH�$QDGLyPHQD�H� R� OLYUR�6HTXrQFLDV�� HQWUH�RXWURV��7H[WRV� LU{QLFRV��
PRUGD]HV�� LQHVSHUDGRV� H� VHGXWRUHV�� HVVHV� MRJRV� FRP� D� OLQJXDJHP�PRVWUDP� D� TXH� SRQWR� 6HQD� VH�
GHGLFDYD�j�H[SHULPHQWDomR�H�j�LQRYDomR��(�p�SHOD�SHUVSHFWLYD�GR�MRJR�TXH�SUHWHQGR�DSUHVHQWDU�XP�
GRV�VHXV�SRHPDV���+RPHQDJHP�D�6LQLVWUDUL��������������DXWRU�GH�
'H�'DHPRQLDOLWDWH
���([RUFLVPRV��
SURFXUDQGR� H[SORUDU� RV� HQLJPDV� TXH� VmR� SRVWRV� HP� FDGD� YHUVR� FRPR� TXH� HVWLPXODQGR� R� OHLWRU� D�
SHVTXLVDU�� D� GHFLIUDU� HVVD� OLQJXDJHP�PiJLFD� H� SRpWLFD�� H[FLWDGR� SHORV� GHVDILRV� TXH� VmR� SRVWRV� j�
LQWHUSUHWDomR�H j�OHLWXUD�

/XFL�5XDV �8)5-�
$� H[SHULrQFLD� GR� VHQVtYHO�� GR� EHOR� H� GR� MXVWR� HP� FRQWRV� SDUD� D� LQIkQFLD�� GH� 6RSKLD� GH� 0HOOR�
%UH\QHU�$QGUHVHQ

1D�REUD�GH�6RSKLD�GLDORJDP�VHPSUH�R�pWLFR�H�R�HVWpWLFR��6HJXQGR�+HOHQD�%XHVFX��Ki�IRUWH�SUHVHQoD�
GR�KXPDQR�IUHQWH�DRV�RXWURV�KRPHQV�H�FRP�HOH�DV�FRLVDV�H�D�KLVWyULD�FRP�D�TXDO�FRQYLYH�QR�PXQGR��
2V�YDORUHV�GD� FXOWXUD� FOiVVLFD�� EHP�FRPR�RV�GD� WUDGLomR�RUDO�� D�TXH� VH� VRPDP�HSLVyGLRV�GD�YLGD�
FRWLGLDQD��TXH�DSUHQGH��QD�LQIkQFLD��FRP�D�PmH�H�XP�GRV�DYyV��VHUmR�RV�DOLFHUFHV�VREUH�RV�TXDLV�VH�
YDL�HUJXHU�D�VXD�REUD�SRpWLFD��³LQGLVVROXYHOPHQWH�OLJDGRV�D�H[SHULrQFLDV�GR�VHQV	LDFX�WH�YHO�H�GR�
YLVtYHO´��2�PXQGR�GD�LQIkQFLD�p��VHP�G~YLGD��LQGLVVRFLiYHO�GH�DOJXQV�HOHPHQWRV�FRQVWDQWHV�GD�VXD�
SRHVLD��$�FDVD��R�PDU��D�KLVWyULD�H�D�WUDGLomR�VmR�GH�VXPD�LPSRUWkQFLD�SDUD�HVWH�WUDEDOKR�HP�TXH�VH�
SUHWHQGH�SUREOHPDWL]DU�R�VHQVtYHO�H�R�YLVtYHO��R�pWLFR�H�R�HVWpWLFR�HP�FRQWRV�HVFULWRV�SDUD�D�LQIkQFLD��
$� 0HQLQD� GR� 0DU�� R� SULPHLUR� FRQWR� LQIDQWLO� SXEOLFDGR� SRU� 6RSKLD� GH� 0HOOR� %UH\QHU�� $� )DGD�
2ULDQD� XP�GH�VHXV�FRQWRV�SDUD�D�LQIkQFLD�PDLV�FRQKHFLGRV��2�&DYDOHLUR�GD�'LQDPDUFD��VREUH�XP�
FDYDOHLUR�TXH�SDUWH� FRPR�SHUHJULQR�SDUD� D�3DOHVWLQD� H� LQWHQWD�YROWDU� D� FDVD�SDUD� FHOHEUDU�R�1DWDO�
FRP�D�IDPtOLD��H�2�5DSD]�GH�%URQ]H��SDVVDGR�QXP�MDUGLP�RQGH�XPD�HVWiWXD JDQKD�YLGD�GXUDQWH�D�
QRLWH�H�UHLQD�VREUH�WRGDV�DV�SODQWDV��6mR�HVVDV�DV�QDUUDWLYDV�FRP�DV�TXDLV�SUHWHQGR�GLDORJDU�



/XFLDQD�0RUDLV�GD�6LOYD �8(5-�

)LJXUDomR�SURGLJLRVD�HP�-RUJH�GH�6HQD

2�SUHVHQWH�HVWXGR�WHP�SRU�REMHWR�R�FRQWR��RX�D�QRYHOD��2�)tVLFR�SURGLJLRVR��GH�-RUJH�GH�6HQD��$�
QDUUDWLYD� UHFXSHUD� HOHPHQWRV�PiJLFRV��PtWLFRV� GH� RQWHP� H� KRMH��PDUFDGRV� SHOD� WUDQVPXWDomR� GR�
WHPSR��GR�HVSDoR�H�GD�DomR�QD�YLGD�GH�XPD�SHUVRQDJHP�EDVWDQWH�VLQJXODU�H�GHVDILDGRUD��2�SHUFXUVR�
SHOD� FRQVWUXomR� GHVVD� SHUVRQDJHP� ± ILJXUDomR� ± VH� GDUi� SRU� PHLR� GRV� (VWXGRV� 1DUUDWLYRV��
WHQVLRQDQGR� UHIOH[}HV� VREUH� D� FDWHJRULD� SHUVRQDJHP� H� RV� SURFHGLPHQWRV� TXH� LQWHUIHUHP� �RX�
LQWHUDJHP��HP�ILJXUDomR�QD�QDUUDWLYD��3UHWHQGH�VH��SRUWDQWR��D�SDUWLU�GHVVDV� UHIOH[}HV��REVHUYDU�RV�
PRGHORV�GH�FRQVWUXomR�GH�PXQGRV�H�VXEPXQGRV�SRVVtYHLV�ILFFLRQDLV�FRP�R�LQWXLWR�GH�GHVYHQGDU�DV�
PDFUR�DUTXLWHWXUDV�SURSRVWDV�SHOR�DXWRU�SDUD�FRQWDU�DV�KLVWyULDV�GH�VHX�)tVLFR�SURGLJLRVR�

/XFLDQD�6DOOHV �8)5-�
'RV�ROKRV�GH�$UWHPLGRUR�UHIOH[R�H�UHIOH[mR�HP�-RUJH�GH�6HQD

$�SDUWLU�GR�GLiORJR�HQWUH�R�SRHWD�H�R�MRYHP�$UWHPLGRUR�GDV�0HWDPRUIRVHV��SURSRPRV�XPD�OHLWXUD�GD�
FRQVWUXomR�GD�SRpWLFD�VHQLDQD�FRPR�DWLYLGDGH�UHIOH[LYD�GH�MRJR�HQWUH�ROKDU�H�VHU�ROKDGR��YHU�H�VHU�
YLVWR�

/XtV�)LOLSH�&DVWUR�0HQGHV �01(�/LVERD�

6HQD�H�6RSKLD��(VFUHYHU�QR�SULQFtSLR�GR�PXQGR

(VWD�LQWHUYHQomR�VH�GHVHQYROYHUi�D�SDUWLU�GH�VXD�HStJUDIH��XP�YHUVR�GH�6HQD�TXH�6RSKLD�FLWD�QXP�
EHOR�WH[WR�GH�KRPHQDJHP�D�6HQD�GH��������H�Vy�HX�VHL�SRUTXH�SULQFLSLHL�D�HVFUHYHU�QR�SULQFtSLR�GR�
PXQGR���FI�&RUUHVSRQGrQFLD�6RSKLD�6HQD��SiJLQD�����

0DUFHOR�)UDQ] �87)35�� 8QLYHUVLGDGH�7HFQROyJLFD�)HGHUDO�GR�3DUDQi�

1R� PHLR� GR� FDPLQKR� WLQKD� XP� H[tOLR�� RV� VHQWLGRV� GR� GHVORFDPHQWR� HP� &DUORV� 'UXPPRQG� GH�
$QGUDGH�H�HP�-RUJH�GH�6HQD

(VWH�HVWXGR�DQDOLVD�RV� VLJQLILFDGRV�GDV�PHWiIRUDV�GR�FDPLQKR�H�GR�FDPLQKDU�QD�SRHVLD�GH�&DUORV�
'UXPPRQG�GH�$QGUDGH�HP�FRWHMR�FRP�D�DERUGDJHP�GR�H[tOLR�H�GR�QmR�OXJDU�GR�VXMHLWR�HP�SRHPDV�
GH� -RUJH� GH� 6HQD�� $V� REUDV� GHVWHV� DXWRUHV� UHWUDWDP� H� UHIOHWHP� D� VXD� pSRFD� GH� IRUPD� FRPSOH[D�
HYLGHQFLDQGR�D�LQVWDELOLGDGH�SVLFROyJLFD��VRFLDO�H�FXOWXUDO�GR�KRPHP�GR�VpFXOR�;;��6HJXQGR�6HQD��
³$�H[SUHVVmR�SRpWLFD��FRP�WRGRV�RV�VHXV�LQJUHGLHQWHV��UHFXUVRV��DSHORV�DRV�VHQWLGRV��UHVXOWD�GH�XP�
FRPSURPLVVR��XP�FRPSURPLVVR�ILUPDGR�HQWUH�XP�VHU�KXPDQR�H�R VHX�WHPSR´��$V�WHPiWLFDV�TXH�QRV�
SURSRPRV� D� DQDOLVDU� HP� 'UXPPRQG� H� 6HQD� PRVWUDP�� SDUD� DOpP� GD� VLQWRQLD� HQWUH� DPERV�� D�
H[SHULrQFLD� GR� WHVWHPXQKR� OtULFR� H� KXPDQR� QD� IRUPD� GH� XPD� LPHUVmR� GR� HVFULWRU� HP� VXD� pSRFD��
$QDOLVDUHPRV�� D� SDUWLU� GLVVR�� DV� FRQWUDGLo}HV�� DFHLWDV� H� DVVXPLGDV� SHORV� SRHWDV�� GR� FRQFHLWR�
SROLVVrPLFR� H� LQGHILQLGR� GH� ³PRGHUQR´� H� DV� SRQGHUDo}HV� SRVVtYHLV� HP� IDFH� GR� PRGR� FRPR� R�
GHVORFDPHQWR�H�VH�HQXQFLD�QR�TXH�HOHV�HVFUHYHUDP�H�R�TXH� LVVR�GL]�VREUH�R�PXQGR��R� WHPSR��H�D�
SRHVLD��HP�TXH�YLYHUDP�

0DUFHOR�3DFKHFR�6RDUHV��,QVW��)HGHUDO�GH�(GXFDomR��&LrQFLD�H�7HFQRORJLD�GR�5LR�GH�-DQHLUR�
2�1DWDO��D�$OTXLPLD��R�7HPSR��H�R�(VStULWR

³>���@�HX�PHVPR�QmR�VDEHULD�GDU�D�FKDYH�GR�PLVWpULR��VH�R�p�´�$VVLP�p�TXH��HP�QRWD��-RUJH�GH�6HQD�
UHIHUH�VH� DR� VHX� FRQWR� ³2� 8UVR�� D� 3DQWXID�� R� 4XDGUR�� H� R� &RURQHO´�� WH[WR� HVFULWR� HP� ����� H�
SXEOLFDGR� HP� ����� QD� FROHWkQHD� 1RYDV� $QGDQoDV� GR� 'HPyQLR�� R� TXDO� DSHQDV� QD� VXD� PDLV�
VXSHUILFLDO�DSDUrQFLD�HPXODULD�XPD�WUDGLFLRQDO�KLVWyULD�GH�IDQWDVPDV�FRPR�DV�GD�OLWHUDWXUD�IDQWiVWLFD�
RLWRFHQWLVWD�H�HP�FXMD�GLHJHVH�VmR�LPSUHFLVDV�DV�IURQWHLUDV�HQWUH�VRQKR�H�YLJtOLD��6H�6HQD��DLQGD�TXH�



SRU� SXUD� UHWyULFD�� DOHJD� GHVFRQKHFHU� H�� PDLV� DOpP�� VXJHUH� D� SRVVLELOLGDGH� GH� TXH� WDLV� FKDYHV�
LQWHUSUHWDWLYDV�QmR�H[LVWLUHP��VHUi�WDOYH]�FRP�DOJXPD�VXEYHUVmR TXH�QRVVD�OHLWXUD�EXVFDUi�DOJXPDV�
GHODV��H�WDOYH]�D�IXQomR�GR�OHLWRU�VHMD�PHVPR�HVVD��D�GH��LQVXERUGLQDGDPHQWH��FDXVDU�SHUWXUEDomR�DR�
WH[WR���'HVVH�PRGR�� LQVSLUDGRV�QR� WtWXOR�TXDWHUQiULR�GD�REUD�� VXJHULPRV�TXDWUR�FDPSRV� WHPiWLFRV�
HP� TXH� SRGHULDP� FLUFXODU� RV� VHQWLGRV� GH� VHX� KHUPpWLFR� HQUHGR�� VHULDP� HODV�� DV� PHODQFyOLFDV� H�
FUtWLFDV�SURGXo}HV�QDWDOLQDV�GH�-RUJH�GH�6HQD��RV�HVWXGRV�SVLFDQDOtWLFRV�GH�&DUO�-XQJ�VREUH�=yVLPRV�
�DOTXLPLVWD� HJtSFLR� FXMDV� SDODYUDV� VHUYHP�GH� HStJUDIH� DR� FRQWR��� D� LGHRORJLD� WUD]LGD� SRU $QWyQLR�
)HUUR�DR�(VWDGR�1RYR�VDOD]DULVWD��H�D�FRQVWDWDomR�GH�XPD�GLVWHQVmR�GR�WHPSR�QHVVD�QDUUDWLYD�

0DUFRV�9LQtFLXV�)HUUHLUD�GH�2OLYHLUD �8)-)�

5HDOLVPRV�H�YLROrQFLD�QRV�FRQWRV�GH�-RUJH�GH�6HQD

2�REMHWR�GR�SUHVHQWH�HVWXGR�p�D�QDUUDWLYD�FXUWD�GH�-RUJH�GH�6HQD��������������PDLV�HVSHFLILFDPHQWH�
RV� FRQWRV� GH�$QGDQoDV� GR�'HPyQLR �������� (PERUD� FRQVWLWXDP� IDFHWD� PHQRV� FRQKHFLGD� GD� VXD�
SUROtILFD�H�SURGLJLRVD�REUD��RV�FRQWRV�GR�DXWRU�WrP�R�SRGHU�GH�LOXPLQDU�DV�OLQKDV�GR�WHFLGR�iVSHUR�GH�
YLROrQFLD�� GH� GHJUDGDomR� H� GH� VRIULPHQWR� LPSRVWRV� DRV� KRPHQV� GH� OLYUH� SHQVDPHQWR�� GH� DomR� H�
H[SUHVVmR� SHODV� HQJUHQDJHQV� UHSUHVVLYDV� GRV� VLVWHPDV� WRWDOLWiULRV�� ¬V� YROWDV� FRP� DV� OLPLWDo}HV�
H[SUHVVLYDV�LPSRVWDV�SHORV�PHFDQLVPRV�GD�FHQVXUD��WDQWR�QR�3RUWXJDO�GH�6DOD]DU�TXDQWR�QR�%UDVLO�
SyV�*ROSH� &LYLO�0LOLWDU� GH� ������ -RUJH� GH� 6HQD� UHFRUUH� D� XP� GHVORFDPHQWR� GD� UHDOLGDGH�� FXMRV�
GHVGREUDPHQWRV� HP� UHDOLVPRV� ³IDQWiVWLFR�� LPDJLQRVR�� IHQRPHQROyJLFR� RX� PHVPR� VXUUHDOLVWD´�
EXVFDP�URPSHU R�VLOrQFLR�LPSRVWR�H�GHVPDVFDUDU�DV�DSDUrQFLDV�GH�LQWHJULGDGH�GR�FHQiULR�SROtWLFR�
VRFLDO�GH�VHX�WHPSR��$�SURSRVWD�GHVWH�WUDEDOKR�p�D�GH�SURPRYHU�XPD�OHLWXUD�FRQWRV�GH�$QGDQoDV�GR�
'HPyQLR�� FXMR� ROKDU� FRQFHQWUH�VH� QR� WHPD� GD� YLROrQFLD� H� QD� FRQILJXUDomR� GDV� HVWUDWpJLDV� GRV�
³UHDOLVPRV´� TXH� -RUJH� GH� 6HQD� PRELOL]RX� SDUD� DFHQWXDU� VXD� SUHVHQoD� QD� UHDOLGDGH� GRV� KRPHQV�
PDVVDFUDGRV�SHOR�DOFDQFH�GRV�UHJLPHV�GH�H[FHomR�

0DUJDULGD�%UDJD�1HYHV �8QLY��GH�/LVERD�
&DVD�H�FDVDV�QD�ILFomR�EUHYH�GH�-RUJH�GH�6HQD

3UHWHQGH�VH FRP�HVWD�FRPXQLFDomR�DERUGDU�R�PRGR�FRPR�DV�FDVDV�VmR�WUDWDGDV�QD�ILFomR�EUHYH�GH�
-RUJH�GH�6HQD��H�HP�HVSHFLDO�QR�YROXPH�GH�FRQWRV�$QWLJDV�H�1RYDV�$QGDQoDV�GR�'HPyQLR ��������
FRP�HYHQWXDLV�UHHQYLRV�D�RXWUDV�REUDV�SRpWLFDV�H�ILFFLRQDLV�GR�DXWRU�

0DULD�$VFHQomR�)HUUHLUD�$SRORQLD��,+*63�
3RHVLD�H�pWLFD

(P� HVWXGR� VREUH� +|OGHUOLQ�� 6RSKLD� GH� 0HOOR� %UH\QHU� DILUPD� TXH� R� ID]HU� HVVHQFLDO� GR� SRHWD� p�
LPSHGLU�TXH�R�WHUUHVWUH�VH�SHUYHUWD�HP�PXQGDQR��(QIDWL]D��DVVLP��R�FXQKR�pWLFR�GH�VXD�HVFULWD��QD�
TXDO� VH� FRQVROLGD� D� DQWLQRPLD� FLGDGH� H� PDU�� DTXHOD�� FRPR� �YLGD� KRVWLO�� LQXWLOPHQWH� JDVWD��� HP�
RSRVLomR�D�PDU��SXUR�HVSDoR�H�O~FLGD�XQLGDGH���
���VtPEROR�GD�LQWHLUH]D�RULJLQiULD�H�GR��XP�ERGD�H�
IHVWD�GR�SULPHLUR�GLD���(OHJH��D�SRHWLVD��RV�YDORUHV�GR�HVStULWR��D�FRQWHPSODomR�H�D�SXUH]D�LQWHULRU��
SDUD�SHQHWUDU�R�PLVWpULR�GR�VHU��GHVSHUWDQGR�R�ROKDU�GR�OHLWRU�SDUD�D�OLVXUD�GH�XP�PXQGR�WRWDO��HP�
TXH�VH�UHVSLUH�D�KDUPRQLD�H�D�MXVWLoD�FRPR��W~QLFD�LQFRQV~WLO���VHP�GHL[DU�GH�YHU��FRPR�FRQWUDSRQWR�
j�EHOH]D�GR�XQLYHUVR��R� VRIULPHQWR�GR�KRPHP���2�SRHPD�p�R�FtUFXOR�RQGH�R�SiVVDUR�GR� UHDO� ILFD�
SUHVR���'LVWDQFLD�VH��D�DXWRUD�GH�&RUDO��GH�FHUWD�WHQGrQFLD�FUtWLFD�H�OLWHUiULD��GH�WHRU�QRPLQDOLVWD��TXH�
VH�LQFOLQRX�D�FRQFHEHU�D�DUWH�FRPR�GRPtQLR�H[FOXVLYR�H�DEVROXWR��VHP�FRPSURPLVVR�pWLFR�RX�VRFLDO��
(P�6RSKLD��D�DUWH�HPHUJH�GD�YLGD��HQUDt]D�VH�QD�FXOWXUD�H�QD�SUySULD�H[SHULrQFLD�GR�DUWLVWD��H��SRU�
VXD�LQWUtQVHFD�KXPDQLGDGH��p�FDSD]�GH�FRQVWLWXLU��VDOYDomR�H�YLGD��SDUD�TXHP�D�UHDOL]D�H�SDUD�TXHP�
D�GHVFREUH����
� $V�UHIHUrQFLDV�VHUmR�UHJLVWUDGDV�QR�WH[WR�FRPSOHWR�GD�FRPXQLFDomR�



0DULD�&pOLD�0DUWLUDQL�%HUQDUGL�)DQWLQ �8)35�

2�JUDQGH�PDU� H� VHXV� DELVPRV�� 6RSKLD� GH�0HOOR�%UH\QHU�$QGUHVHQ� H�$OHVVDQGUR�%DULFFR� � GXDV�
SRpWLFDV�HP�GLiORJR

$V�UHSUHVHQWDo}HV�GR�PDU�VXUJHP�QD�SRpWLFD�GH�6RSKLD�GH�0HOOR�%UH\HU�$QGUHVHQ�FRPR�UHFRUUHQWH�
OHLWPRWLY��QmR�DSHQDV�HQTXDQWR�H[DOWDomR�GH�XP�HVSDoR�VDJUDGR�RX�r[WDVH�GLDQWH�GR�DEVROXWR��PDV�
WDPEpP�FRPR�YLVmR�GR�³*UDQGH�DELVPR´��OXJDU�GH�PLVWpULRV�LQVRQGiYHLV��PDVVD�OtTXLGD�VHP�SRQWRV�
GH�UHIHUrQFLD��LPDJHP�GR�LQILQLWR��GR�LQFRPSUHHQVtYHO´��'Dt�SRU�TXH�TXHUHU�³SHQHWUDU�RV�PLVWpULRV�
GR� RFHDQR� p� UHVYDODU� QR� VDFULOpJLR�� DVVLP� FRPR� TXHUHU� DEDUFDU� D� LQVRQGiYHO� QDWXUH]D� GLYLQD´��
�&25%,1��������2�PDU�p�WDPEpP�R�JUDQGH�SURWDJRQLVWD�GR�URPDQFH�2FHDQR�PDU �������GR�HVFULWRU�
LWDOLDQR� FRQWHPSRUkQHR�$OHVVDQGUR�%DULFFR� TXH�� SRU�PHLR� GH� XPD� SURVD� HPLQHQWHPHQWH� SRpWLFD��
LQYHVWH�QD�FULDomR�GH�SHUVRQDJHQV�HUUiWLFRV�H�³GHVDMXVWDGRV´�TXH�SUHFLVDP�LU�DR�PDU�SDUD�FXUDU�VXDV�
IHULGDV�H[LVWHQFLDLV��0DV�HQTXDQWR�Ki�RV�TXH�DSHQDV�YLYHP�GLDQWH GR�PDU��FRQWHPSODQGR�R�TXH�HOH�
WHP� GH� VXEOLPH�� Ki� RV� TXH� VH� ODQoDP� DR� VHX� YHQWUH�� QD� YHUWLJLQRVD� YLDJHP� GH� HQFRQWUR� FRP� R�
SUySULR�VHU��QXPD�SHUVSHFWLYD�TXH�LQYRFD�R�³'DVHLQ´�KHLGHJJHULDQR���������(P�YLpV�FRPSDUDWLVWD��R�
SUHVHQWH� HVWXGR� YLVD� HVWDEHOHFHU� XP GLiORJR� HQWUH� DV� SRpWLFDV� GHVVHV� GRLV� DXWRUHV�� HVSHFLDOPHQWH�
TXDQGR�WUDWDP�GR�PDU�FRPR�HVSHOKR�UHYHODomR�GR�VXMHLWR�HP�VHX�HVWDU�QR�PXQGR�

0DULD�GD�&RQFHLomR�2OLYHLUD�*XLPDUmHV �3HVTXLVDGRU�LQGHSHQGHQWH�
6RSKLD�GH�0��%��$QGUHVHQ��ROKDU�H�SDODYUD�SRpWLFD�FRPR�UHYHODomR�GH�XPD�PLWRORJLD�SHVVRDO

2� SURSyVLWR� GHVWD� FRPXQLFDomR� p� GHPRQVWUDU� D� H[LVWrQFLD� GH� XPD� PLWRORJLD� SHVVRDO� QD� SRHVLD�
VRSKLDQD�� 3DUD� WDQWR�� EXVFRX�VH� QD� UHFHSomR� SRpWLFD� GD� FXOWXUD� FOiVVLFD� JUHJD� HPSUHHQGLGD� SRU�
6RSKLD� GDGRV� UHYHODGRUHV� SDUD� D� FRQILUPDomR� GHVWH� SURSyVLWR�� XPD� YH]� TXH� VXD� DUWH� SRpWLFD�� RUD�
UHYHOD�XP�ROKDU�GHYRWDGR�j�H[XEHUDQWH�JHRJUDILD�JUHJD��EHP�FRPR�j�VXD�DUTXLWHWXUD��LQVSLUDGD�QRV�
HVWLORV�M{QLFRV��GyULFRV�H�FRUtQWLRV��RUD�UHIOHWH�R�SDVVDGR�PtWLFR�H�VHXV�GHXVHV�WXWHODUHV�H��DOpP�GLVVR��
UHYHUHQFLD� R� OyJRV� FRPR� WUDWDGR� pWLFR�� 2EVHUYD�VH� TXH� 6RSKLD� ROKD� DR� VHX� UHGRU� SDUD� H[WUDLU� R�
LQYLVtYHO� GR� YLVtYHO�� RX� PHVPR� SDUD� UHIXQGDU� RX� UHILQDU� SRHWLFDPHQWH� R� Mi� GHVFREHUWR�� 7UDWD�VH��
SRUWDQWR�� GH� XPD� YLVmR� UHVWDEHOHFHGRUD� GR� SDVVDGR� H� GHSXUDGRUD� GR� SUHVHQWH�� 6RSKLD� LJXDOPHQWH�
QmR� GHVFXUD� GD� FRQVDJUDomR� j� SDODYUD� DUWLFXODGD� SRUTXH� HQWHQGH� TXH� D� SDODYUD� IRL� R� HOHPHQWR�
VDJUDGR� GD� H[HPSODULGDGH� GHVGH� WHPSRV� LPHPRUiYHLV�� 6HJXQGR� GHSUHHQGH�VH� GH� VHX� SRHPD�� ³$�
SDODYUD´�� QR� TXDO� UHIHUHQFLD� +HUiFOLWR� GH� (SKHVR� H� RV� SRYRV� PDOLQNpV�� TXH� R� OyJRV� VHUi�
LQHYLWDYHOPHQWH� R� FRPSURPLVVR� pWLFR� VHODGR� HQWUH� DTXHOH� TXH� R� SURIHUH� H� DTXHOH� TXH� R� DFHLWD��e�
QHVVH�VHQWLGR�TXH�R�ROKDU�H�D�SDODYUD�SRpWLFD�VRSKLDQD�FRUSRULILFDP�RV�HOHPHQWRV�IXQGDGRUHV�GH�VXD�
PLWRORJLD�SHVVRDO�

0DULD�(OL]DEHWK�*UDoD�GH�9DVFRQFHOORV �8)5-�
3URVD�SRpWLFD�SDUD�D�LQIkQFLD�GH�6RSKLD�GH�0HOOR�%UH\QHU�$QGUHVHQ

7HPSR�H�PHPyULD��6RSKLD�GH�0HOOR�%UH\QHU�$QGUHVHQ�H�R�HQFRQWUR�FRP�R�PDUDYLOKRVR��$�EXVFD�GR�
WHPSR�PiJLFR�FRPR�UHFXVD�GD�PRUWH�H�GR�HVTXHFLPHQWR��$�iUYRUH H�2�HVSHOKR�RX�R�UHWUDWR�YLYR��
QDUUDWLYDV�LQVSLUDGDV�SRU�GRLV�FRQWRV�WUDGLFLRQDLV�MDSRQHVHV�

0DULD�-RVp�&DUGRVR�/HPRV�� 0DVp�/HPRV �81,5,2�
7UDoDU�XP�FtUFXOR��GHFDOFDU�R�QRPH�QDV�FRLVDV

$�SDUWLU�GR�OLYUR�2�QRPH�GDV�FRLVDV �������GH�6RSKLD�GH�0HOOR�%UH\QHU�$QGUHVHQ��LUHPRV�UHIOHWLU�
VREUH�XPD�FRQFHSomR�GH�OLQJXDJHP�SRpWLFD�HQWHQGLGD�FRPR��SHUVHJXLomR�GR�UHDO���RX�FRPR�DWR�GH�
QRPHDomR�GR�PXQGR�TXH�HQWUHWDQWR�p�VHPSUH�HVWUDQKR�D�VL��&RPR�H[LODGD�GR�PXQGR�H�GD�OLQJXDJHP�
± H�D�SDUWLU�GHVVD�GXSOD�QHJDWLYLGDGH�± VXD�SRHVLD�DUWLFXOD�XP�LPSXOVR�SDUD�R�IRUD��WDQWR�DTXHOH�GH�
XPD�HVIHUD�UDGLFDO�H�LQDSUHHQVtYHO��TXDQWR�SDUD�R�PDWHULDO��GDV�FRLVDV�WDQJtYHLV��TXH�PDUFDP�R�FRUSR�



IHPLQLQR� GH� VXD� HVFULWD�� $VVLP�� UXPR� DR� UHDO�� VXD� SRHVLD� DILUPD� D� FDSDFLGDGH� H� GLVSRVLomR� GD�
OLQJXDJHP�SRpWLFD�SDUD� GLiORJRV� FRP�R�FRQWH[WR�SROtWLFR� H� OLWHUiULR�SRUWXJXrV�� FRP�XPD� WUDGLomR�
OLWHUiULD�DWHPSRUDO�H�HVWUDQJHLUD��DEULQGR�VH�WDPEpP�jV�TXHVW}HV�GR�QRVVR�H[WUHPR�FRQWHPSRUkQHR�

0DULD�/~FLD�%DUERVD �*UXSR�GH�3HVTXLVD�/HWUDV�GH�0LQDV�8)0*�

$WLYLVPR�H�FRQVWUXomR�OLWHUiULD��8PD�DERUGDJHP�GR�FRQWR��2�MDQWDU�GR�%LVSR��GH�6RSKLD�GH�0HOOR�
%UH\QHU�$QGUHVHQ

6RSKLD�GH�0HOOR�%UH\QHU�$QGUHVHQ��������������QDWXUDO�GR�3RUWR��3RUWXJDO��IRL�HVFULWRUD��HQVDtVWD��
WUDGXWRUD� H� SRHWLVD��8PDV� GDV�PDLV� LPSRUWDQWHV� YR]HV� GD� OLWHUDWXUD� FRQWHPSRUkQHD� SRUWXJXHVD�� D�
DXWRUD�� YDOHQGR�VH� GH� XPD� VLQJXODU� VDJDFLGDGH�� HODERURX�� D� SDUWLU� GR� VHX� HVStULWR� KXPDQLVWD�
HQYROYHQWH�� XPD� FROHWkQHD� GH� QDUUDWLYDV� TXH� UHVXOWRX� QR� OLYUR�&RQWRV� H[HPSODUHV�� SXEOLFDGR� HP�
������SHOD�/LYUDULD�0RUDLV�(GLWRUD�GH�/LVERD��1DUUDGR�HP�WHUFHLUD�SHVVRD�H�HP�WUrV�SDUWHV���2�MDQWDU�
GR� %LVSR�� p� D� SULPHLUD� GDV� VHWH� KLVWyULDV� QD� TXDO� VH� REVHUYD� XPD� HVFULWD� FHQWUDGD� QRV� FRQIOLWRV�
VRFLDLV� H� SROtWLFRV� GH� VXD� pSRFD�� DSUHVHQWDGR� UHIOH[}HV� VREUH� DV� UHODo}HV� GH� SRGHU� H� VXDV�
FRQVHTXrQFLDV�� RQGH� p� SRVVtYHO� REVHUYDU� XP� HVWLOR� FRPSURPHWLGR�� FDUDFWHUtVWLFR� GD� SRpWLFD� GD�
HVFULWRUD�� H[SOtFLWD� GHVGH� HVVD� GHGLFDWyULD� LQVFULWD� QD� REUD�� �3DUD� )UDQFLVFR�� TXH� PH� HQVLQRX� D�
FRUDJHP�H� D� DOHJULD� GR� FRPEDWH� GHVLJXDO���e� QHVVH� VHQWLGR� TXH�� SDUD� HVWH� WUDEDOKR� HVFROKHPRV� R�
UHVSHFWLYR�FRQWR�FRP�R�REMHWLYR�GH�DQDOLVDUPRV��DLQGD�TXH�GH� IRUPD�EUHYH��R�GLVFXUVR�DWLYLVWD�QD�
WHVVLWXUD�ILFFLRQDO�GH�6RSKLD��FRPR�PHLR�SDUD�TXHVWLRQDU�R�XVR�DEXVLYR�GR�SRGHU�H�DV� LQMXVWLoDV�H�
GHVLJXDOGDGHV�VRFLDLV�GR�VHX�WHPSR�

0DULD�2WtOLD�3HUHLUD�/DJH �&,7&(0��8QLY��GR�3RUWR�

'LVFXUVR�(SLVWRODU�HQWUH�-RUJH�GH�6HQD�H�6RSKLD�GH�0HOOR�%UH\QHU

$QDOLVD�VH�D�&RUUHVSRQGrQFLD�� 6RSKLD�GH�0HOOR�%UH\QHU�H�-RUJH�GH�6HQD���������� QR�kPELWR�GRV�
HVWXGRV�HSLVWRODUHV��FRP�YLVWD�D�GLYXOJDU�RV�DXWRUHV�H�FRQWULEXLU�SDUD�D�LQYHVWLJDomR�HSLVWRORJUiILFD�
OXVR�EUDVLOHLUD��$�FDUWD��³HVFULWD�GH�VL´�SDUD�³R�RXWUR´��p�GRFXPHQWR�H[SUHVVLYR�GD�YLGD�REUD�GHVWHV�
HVFULWRUHV��SURFHVVRV�GH�FULDomR�OLWHUiULD��UHGHV VRFLDLV�H�LQWHOHFWXDLV��H[HUFtFLR�GH�FUtWLFD�H�UHFHomR�
OLWHUiULD��RX�H[SUHVVmR�DXWRELRJUiILFD��H�GH�GHQVR�FRQWH[WR�KLVWyULFR��DQRV�����������DTXpP�H�DOpP�
$WOkQWLFR�� (VWD� FRUUHVSRQGrQFLD� pGLWD� p� YDOLRVD� IRQWH� SDUD� R� FRQKHFLPHQWR� GDV� VXDV� FRQFHo}HV�
HVWpWLFDV� H� FULDWLYDV� H� SDUD� R� FRQIURQWR� GH� SHUVRQDOLGDGHV� H� HVWLORV� TXH�PDUFDUDP� D� OLWHUDWXUD� GD�
pSRFD�H�LQIOXHQFLDP�D�SURGXomR�FXOWXUDO�FRQWHPSRUkQHD��7UDoRV�GLIHUHQFLDLV�± DR�QtYHO�GD�FULDomR�
OLWHUiULD� H� HPSHQKR�GD�YLYrQFLD� FXOWXUDO�� FtYLFD� H�SROtWLFD�GRV�SRHWDV� H�GHPRFUDWDV�QD�RSRVLomR�D�
GLWDGXUDV�± HFRDP�QDV�VXDV�FDUWDV�HP�UHFtSURFR�HVWtPXOR�H�DPL]DGH�FRQVWDQWH��/LomR�HVWpWLFD�H�pWLFD��
QREUH�H�GLJQLILFDQWH�OHJDGR�

0DULD�6LOYD�3UDGR�/HVVD �8)5-�

6RSKLD�H�D�0XVD

³$UWH� SRpWLFD� ,,´� GH� 6RSKLD� GH�0HOOR�%UH\QHU�� FRPR� RV� GHPDLV� WH[WRV� GD� VHTXrQFLD� KRP{QLPD��
DSUHVHQWD�XPD� WHRULD� H�XPD� LQWHUSUHWDomR�GD�SRHVLD�TXH� UHYHODP�VREUHWXGR�XPD�YLVmR�GH�PXQGR��
7UDWDQGR� D� SRHVLD� QmR� DSHQDV� FRPR� REMHWR� VREUH� R� TXDO� WHFH� VXDV� FRQVLGHUDo}HV�� 6RSKLD� D�
WUDQVIRUPD�HP�XP�VXMHLWR�GH�H[LJrQFLDV�H�SHGLGRV�GLULJLGRV�D� VL�� DILUPDQGR�TXH�³p�GD�REVWLQDomR�
VHP� WUpJXDV� TXH� D� SRHVLD� H[LJH� TXH� QDVFH� R� µREVWLQDGR� ULJRU¶� GR� SRHPD´�� (QWUH� DV� GHPDQGDV��
VREUHVVDL� R� SHGLGR� GH� TXH� HVWHMD� YROWDGD� SDUD� R� ³XQLYHUVR´� H�� HP� IRUPXODomR� TXH� VH� WRUQD� XPD�
HVSpFLH�GH�PRWH�GH�VXD�SURGXomR��TXH�³YLYD�DWHQWD�FRPR�XPD�DQWHQD´��$�LGHLD�GH�TXH�R�SRHWD�GHYH�
HVWDU�DWHQWR�SHUSDVVDUi��DVVLP��VXD�REUD�SRpWLFD��$�HVFXWD�HPHUJH�QmR�DSHQDV�FRPR�XPD�³YLEUDomR�
FRP� R� H[WHULRU´�� PDV� FRPR� DOJR� TXH� VH� Gi� DQWHV� SRU� XP� tPSHWR� RX� GHVHMR� GH� HVFXWDU�� &RPR�
FRQGLomR�IXQGDPHQWDO�SDUD�D�HVFULWD��WDO�GHVHMR�WRPDUi�IRUPD��HP�DOJXQV�SRHPDV��HP�WHUPRV�GH�XP�
SHGLGR�� GH� XPD� SUHFH�� RX�� PDLV� HVSHFLILFDPHQWH�� GH� XPD� LQYRFDomR� D� XPD�0XVD�� $SUHVHQWD�VH��



DVVLP�� XP� PRPHQWR� DQWHULRU� j� HVFXWD� H� HPHUJH�� QR� URO� GDV� WUrV� Do}HV� DQGUHVHQLDQDV� ± HVFXWDU��
QRPHDU�H� ID]HU�SDLVDJHQV��FRPR�DSRQWD�6LOYLQD�5RGULJXHV�/RSHV�±��XPD�TXDUWD�� LQYRFDU�± LVWR�p��
SHGLU�SDUD�HVFXWDU�

0DULDQD�&ULVWLQD�3LQWR�0DULQR �8)35�

eWLFD�QD�HVWpWLFD�DQGUHVHQLDQD��LQWHUORFXo}HV�HFRFUtWLFDV�HP�SRHPDV�GH�6RSKLD�GH�0��%��$QGUHVHQ

1D� TXDUWD� GpFDGD� GR� VpFXOR� ;;�� 3RHVLD ������� p� SXEOLFDGR� FRP� D� SUHVHQoD� GH� ³WHPDV� TXH�
SHUFRUUHULDP�D�REUD�LQWHLUD�GH�6RSKLD�>GH�0HOOR�%UH\QHU�$QGUHVHQ@�FRPR�JUDQGHV�PDUFRV��R�PDU��R�
MDUGLP�� DV� PmRV�� D� QRLWH�� D� OX]�� D� PLWRORJLD� JUHJD´� �)(55$=�� ������� $� UHFRUUrQFLD� GH� DOJXQV�
HOHPHQWRV� QDWXUDLV�� TXH� VH� WRUQDULDP� VtPERORV� GD� SRpWLFD� GD� DXWRUD�� UHLWHUD�� DR� TXH� SDUHFH�� XPD�
QHFHVVLGDGH� GH� UHVVLJQLILFDU� UHODo}HV� SUp�HVWDEHOHFLGDV� �H� GLVWDQFLDGDV�� HQWUH� R� VHU� KXPDQR� H� D�
QDWXUH]D��$�SDUWLU�GHVVDV�FRQVLGHUDo}HV��ID]�VH�SRVVtYHO�DOLQKDU�R�WUDEDOKR�GD�DXWRUD�jV�SUHRFXSDo}HV�
GD�HFRFUtWLFD�TXH��³FRQIHVVDGDPHQWH�SROtWLFD´��*$55$5'���������DVVXPH�XP�FDUiWHU�pWLFR�DR�SURSRU��
HQWUH�RXWURV�PRWHV��R�UHSHQVDU�GD�UHODomR�KRPHP�YHUVXV�QDWXUH]D��TXH�ID]�UHSHUFXWLU�GLYHUVDV�IRUPDV�
GH�YLROrQFLD�SRU�FRQVLGHUDU�~QLFD�H�H[FOXVLYDPHQWH�R�VHU�KXPDQR�FRPR�GHWHQWRU�GH�QHFHVVLGDGHV�QR�
PXQGR��&8//(5���������e�D�SDUWLU�GHVVD�DSUR[LPDomR�HQWUH�D�REUD�GD�DXWRUD�H�D�DERUGDJHP�OLWHUiULD�
FLWDGD� TXH� DOJXQV SRHPDV� GH� $QGUHVHQ� VHUmR� DQDOLVDGRV� �WHPiWLFD� H� IRUPDOPHQWH��� D� ILP� GH�
FRUURERUDU�HVVD�SRVVLELOLGDGH�GH�OHLWXUD��VmR�HOHV�³&LGDGH´��GH�3RHVLD���³8P�GLD´��³4XDQGR´�DPERV�
GH�'LD�GR�PDU���³$�UDL]�GD�SDLVDJHP�IRL�FRUWDGD´� �GH�&RUDO��H�³$�IRUPD� MXVWD´� �GH�2�QRPH�GDV�
FRLVDV��

0DULDQH�7DYDUHV �81,&$03�

6RSKLD�H�6HQD��D�UHVLVWrQFLD�FRPR�XP�HOR�HQWUH�FDUWDV�H�SRHPDV

(QWUH� RV� DQRV� GH� ����� D� ������ 3RUWXJDO� HVWHYH� VREUH� R� FRPDQGR� GD� GLWDGXUD��1R� GHFRUUHU� GHVWH�
SHUtRGR��KRXYH�PXLWDV�PXGDQoDV�QR�TXH�GL]�UHVSHLWR�j�FXOWXUD�H�j�LGHRORJLD�GD�pSRFD��$�VRFLHGDGH��
LQIOXHQFLDGD�SHOD�SROtWLFD�QDFLRQDOLVWD��YLYLD�VRE�XP�PHFDQLVPR�TXH�WHQWDYD�FRQYHQFr�OD�GH�TXH�D�
DOPD� OXVLWDQD�HUD�H[HPSODU��FULDQGR�XPD�ILFomR�RILFLDO��1HVWH�FRQWH[WR��6RSKLD�GH�0HOOR�%UH\QHU�
$QGUHVHQ�H�-RUJH�GH�6HQD�YLYHUDP��MXQWR�FRP�RV�GHPDLV�SRHWDV�GH�VXD�JHUDomR��DILUPDQGR�VH�FRQWUD�
R�UHJLPH�GH�XP�SDtV�TXH�HVWDYD�FHJR�VRE�D�pJLGH�GD�GLWDGXUD��6RSKLD�HP�SUHVHQoD�H�6HQD�j�GLVWkQFLD��
GHYLGR� DR� H[tOLR�� PDV� D� UHODomR� GH� DPERV� VH� PDQWHYH� VyOLGD�� WDQWR� SHOD� SRHVLD� FRPR� SHOD�
FRUUHVSRQGrQFLD�� $� SRHVLD� GD� SULPHLUD� DOPHMD� D� SOHQLWXGH� GD� SUHVHQoD�� QD� SHUVHJXLomR� GR� UHDO��
%XVFDQGR�HVWDEHOHFHU�XPD�UHODomR�HQWUH�R�KRPHP�H�R�WHPSR�DWULEXLQGR�D�XP��XP�VHYHUR�UHDOLVPR�H�
D�RXWUR�XPD�ViWLUD�TXH�Gi�j�VXD�REUD�XP�WRP�LU{QLFR��QR�TXH�GL]�UHVSHLWR�DR�PRPHQWR�YLYLGR��$VVLP��
WDPEpP�� R� VHJXQGR� FULD� XP� SURFHVVR� WHVWHPXQKDO� SDUD� VXD� SRHVLD�� 1RVVR� REMHWLYR� p� DSUHVHQWDU�
FRPR��DWUDYpV�GRV�SRHPDV�H�GDV�FDUWDV��DPERV�SHQVDP�R�SURFHVVR�GH�FULDomR� OLWHUiULD�H�D�SROtWLFD�
SRUWXJXHVD

0DUORQ�$XJXVWR�%DUERVD �8)5-�

2�EULOKR�GH�6RSKLD��VREUH�D�pWLFD�GD�SRHVLD

(P�VXD�³$UWH�3RpWLFD�,,,´��6RSKLD�GH�0HOOR�%UH\QHU�$QGUHVHQ�UHFXSHUD�XPD�GDV�IDODV�GH�$QWtJRQD�
SDUD�HVWDEHOHFHU�XP�SDUDOHOR�FRP�D�SRHVLD�GR�VHX�WHPSR��³(X�VRX�DTXHOD�TXH�QmR�DSUHQGHX�D�FHGHU�
DRV� GHVDVWUHV´� �$1'5(6(1�� ������� $TXL�� FDEHULD� QRV� SHUJXQWDUPRV� TXDLV� DV� LPSOLFDo}HV� TXH�
SRGHULDP�QDVFHU�GHVVD�FLWDomR��-DFTXHV�/DFDQ�HP�XP�WH[WR�LQWLWXODGR�³2�EULOKR�GH�$QWtJRQD´��TXH�
HVWi� LQVHULGR� GR� VHPLQiULR� VREUH� D� pWLFD� GD� SVLFDQiOLVH�� HVFUHYH�� ³4XHP� QmR� p� FDSD]� GH� HYRFDU�
$QWtJRQD� HP� WRGR� FRQIOLWR� TXH� QRV� GLODFHUD� HP� QRVVD� UHODomR� FRP� XPD� OHL� TXH� VH� DSUHVHQWD� HP�
QRPH�GH�XPD�FRPXQLGDGH�FRPR�XPD�OHL�MXVWD"´��/$&$1���������2�REMHWLYR�GHVVD�DSUHVHQWDomR�YDL�
VHU� MXVWDPHQWH� SHQVDU� FRPR� D� IDOD� H� FRPR� D� LPDJHP� GH� $QWtJRQD� QRV� DMXGDP� D� HUJXHU� DOJXQV�
TXHVWLRQDPHQWRV� VREUH� D� SUySULD� SRpWLFD� GH� 6RSKLD� GH� 0HOOR� %UH\QHU� $QGUHVHQ�� 3DUWLQGR� GDV�



FRQVLGHUDo}HV�GH�-DFTXHV�/DFDQ��WHQGR�HP�YLVWD�TXH�D�TXHVWmR�GD�MXVWLoD�H�GD�PRUDO�DWUDYHVVD�R�VHX�
WH[WR��SUHWHQGH�VH�HVWDEHOHFHU�XPD�OHLWXUD�FHUUDGD�GD�$UWH�3RpWLFD�,�H�,,,�PRVWUDQGR�TXH�6RSKLD��DR�
FRQVWUXLU�D�VXD�SUySULD�DUWH�SRpWLFD��HVWDEHOHFH�XPD�DEHUWXUD�GD�3RpWLFD DULVWRWpOLFD�DR�HYRFDU�QmR�
DSHQDV�D�MXVWLoD�GR�SRHPD�FRPR�WDPEpP�D�PRUDO�GR�SRHPD�H�R�GHVHMR GR�SRHPD�

0DWKHXV�GH�&DVWUR�5DPRV�)LDOKR �8))�

,PEULFDo}HV�GD�DXWRSRpWLFD�GR�WHVWHPXQKR�QR�ODERU�WUDGXWyULR�H�HGLWRULDO�GH�-RUJH�GH�6HQD

3RGHPRV� YHU� QD� DomR� SRpWLFD� GH� -RUJH� GH� 6HQD�� PDUFDGDPHQWH� LQVHUWD� HP� VHX� SUySULR� WHPSR� H�
IRUWHPHQWH� SUHRFXSDGD� ³FRP� D� H[LVWrQFLD� KXPDQD� QXP� PXQGR� GHJUDGDGR�� PDUFDGR� LQWHQVD� H�
FRQWLQXDPHQWH� SRU� IRUPDV� GLYHUVDV� GH� YLROrQFLD�� GH� RSUHVVmR� H� GH� VLOHQFLDPHQWR´� �$/9(6�� /HU� H�
5HOHU�-6��Q����>RQOLQH@���D�FRQILUPDomR�GR�TXH�GLVVH�2FWDYLR�3D]��³>R@�SRHWD�FRQVDJUD�VHPSUH�XPD�
H[SHULrQFLD�KLVWyULFD��TXH�SRGH�VHU�SHVVRDO��VRFLDO�RX�DPEDV�DV�FRLVDV�DR�PHVPR�WHPSR´��RS��FLW����
&RQWXGR�� H� FRQIRUPH� D� LGHLD� GRV� ³YDVRV� FRPXQLFDQWHV´�� SURSRVWD� SRU� -RUJH� )D]HQGD� /RXUHQoR�
��������SRGHPRV�YLVOXPEUDU�HVVD�GLQkPLFD�FRPEDWLYD�H�DWXDQWH�± SDUWtFLSH�GD�SOHQLWXGH�LQWHJUDO�GR�
VXMHLWR�SHQVDQWH�± WDPEpP�QR�ODERU�HGLWRULDO��WUDGXWyULR�H�FUtWLFR�VHQLDQR��4XHUHPRV�YHU�DTXL�PDLV�
XPD�PDQLIHVWDomR�GD�SRpWLFD�GR�WHVWHPXQKR��WHRUL]DGD�SHOR�SUySULR�6HQD���RULHQWDGD�QD�GLUHomR�GH�
XPD� ³UHRUGHQDomR� FRQFHLWXDO� GD� YLGD´� �/8&È.6 ������ FRQWUD� R� HVTXHFLPHQWR�� DSDJDPHQWR� H�
GHVDSDULomR�GD�KHWHURJHQHLGDGH�± FRQWUD�D�PDVVLILFDomR�H�D�EUXWDOL]DomR��7DPEpP�YHPRV�QR�ODERU�
LQWHOHFWXDO�GH�6HQD�XPD�PDQLIHVWDomR�GD�7HLPRVLD�± WHRUL]DGD�SRU�%DUWKHV�± ³TXH�VH�HQFRQWUD�QD�
HQFUX]LOKDGD >���@�DR�UHYpV�H�FRQWUD�WXGR�D�IRUoD�GH�XPD�GHULYD�H�GH�XPD�HVSHUD´��������

0DWWKHZV�&DUYDOKR�5RFKD�&LUQH �8)5-�

$�PRUWH�H�D�HWHUQLGDGH�QD�SRHVLD�GH�-RUJH�GH�6HQD

(VWH�WUDEDOKR�WHP�FRPR�REMHWLYR�H[SORUDU�RV�DVSHFWRV�GD�PRUWH�H�GD�HWHUQLGDGH�QD�SRHVLD�GH�-RUJH�
GH� 6HQD�� DOpP� GR� DVSHFWR� WHPSRUDO� SUHVHQWH� HP� VHXV� YHUVRV�� 2� SRHPD� ³$� PRUWH�� R� HVSDoR�� D�
HWHUQLGDGH´��SXEOLFDGR�HP������H�GHGLFDGR�D�-RVp�%ODQF�GH�3RUWXJDO��VHUi�R�SULQFLSDO�IRFR�GH�OHLWXUD��
H� DOJXQV� SRHPDV� GRV� OLYURV� )LGHOLGDGH ������� H� 3RVW�6FULSWXP� ,, �������� 2� LQWHUHVVH� HP� WDLV�
DVSHFWRV� GHFRUUH� GDV� SRVVtYHLV� DSUR[LPDo}HV� FRP� DV� HOHJLDV� GH� 5DLQHU� 0DULD� 5LONH�� UHOLGRV� QR�
VpFXOR�;;�QD� SRHVLD� SRUWXJXHVD�� 3DUD� IXQGDPHQWDU� DV� UHIOH[}HV� HP� WRUQR� GD� WHPiWLFD� DERUGDGD��
VHUmR� DSUHVHQWDGRV� DOJXQV� DSRQWDPHQWRV� GH�2� HVSDoR� OLWHUiULR�� GH� 0DXULFH� %ODQFKRW� H� GD� WHVH�
LQWLWXODGD�$�HOHJLD�SRUWXJXHVD�QRV�VpFXORV�;;�H�;;,��SHUGD��OXWR�H�GHVHQJDQR��GH�5XL�/DJH�

0{QLFD�0XQL]�GH�6RX]D�6LPDV �863�
2�VXUUHDOLVPR�VHUi�R�TXH�D�QRVVD�DWLWXGH�GLWDU

(VWD�FRPXQLFDomR�SUHWHQGH�ID]HU�XPD�UHYLVmR�GR�SRVLFLRQDPHQWR�FUtWLFR�WHyULFR�GH�-RUJH�GH�6HQD�
DFHUFD�GR�VXUUHDOLVPR��SDUWLQGR�GR�WH[WR�SXEOLFDGR�QD�6HDUD�1RYD��³$�SURSyVLWR�GH�XPD�H[SRVLomR�
H�GH�DOJXPDV�SXEOLFDo}HV�FRQH[DV´��HP�������DQR�GH� LQWHQVDV� LQWHUYHQo}HV�DUWtVWLFDV�S~EOLFDV�HP�
/LVERD��2� TXH� VH� TXHU� p� GHVWDFDU� DOJXQV� SRQWRV� LPSRUWDQWHV� TXH� D� FUtWLFD� VHQLDQD� DSUHVHQWD�� HP�
GLiORJR�FRP�D�UHVSRVWD�GH�$QWyQLR�0DULD�GH�/LVERD��HYLGHQFLDQGR�FRPR�HOH�VXEOLQKD�R�SHUFXUVR�GRV�
YiULRV�DUWLVWDV�HQYROYLGRV�QR�*UXSR�6XUUHDOLVWD�GH�/LVERD��HP�HVSHFLDO�R�GH�$QWyQLR�3HGUR��GHQWUR�
GH�XPD�DSUHFLDomR�PDLV�DODUJDGD�GR�HVWDGR�GD�DUWH�GHVGH�RV�DQRV�SUHFHGHQWHV��&RP�LVVR��HVSHUD�VH�
FRQWULEXLU�SDUD�UHYLVmR�FUtWLFD�VREUH�R�VXUUHDOLVPR�PDV�WDPEpP�VREUH�D�DUWH��HP�JHUDO��QRV�DQRV�GH�
�����H������

2UODQGR�1XQHV�GH�$PRULP��,%,/&(�± 81(63�6mR�-RVp�GR�5LR�3UHWR�
$�PRUWH�HP�6HQD�	�6RSKLD



2� SRHPD� LQDXJXUDO� GH� 3RHVLD� �������� SULPHLUR� OLYUR� GH� 6RSKLD� GH� 0HOOR� %UH\QHU� $QGUHVHQ��
FRQWUDS}H�DR�FDUiWHU�DUUXLQDGRU�GD�PRUWH�D�IRUoD�GR�VRQKR�D�IHFXQGDU�D�SHUPDQrQFLD�GR�SRHPD��3RU�
RXWUR� ODGR�� D� �3Up�KLVWyULD��� TXH� DEUH� 3HUVHJXLomR �������� SULPHLUR� OLYUR� GH� -RUJH� GH� 6HQD��
SUREOHPDWL]D� D� FRPXQLFDomR� SRpWLFD� HP� WHUPRV� TXH� QmR� H[FOXHP� D� SRVVLELOLGDGH� GR� VHX�
DUUXLQDPHQWR�� D� RIHUWD� GR� SRHPD� FRPR� UHVWR� WDPEpP� DVVXMHLWDGR� jV� FRQWLQJrQFLDV� GD�PRUWH��$R�
ORQJR� GD� REUD� SRpWLFD� GRV� GRLV� SRHWDV�� p� SRVVtYHO� GHWHFWDU� D� UHFRUUrQFLD� GHVVDV� UHODo}HV� HQWUH�
OLQJXDJHP�SRpWLFD�H�PRUWH�HP�YDULDGRV�DVSHFWRV��$�SDUWLU�GDV�UHIOH[}HV�GH�*LRUJLR�$JDPEHQ�QR�VHX�
VHPLQiULR� VREUH� R� WHPD�� HVWD� FRPXQLFDomR� SUHWHQGH� GHVHQYROYHU� FRQVLGHUDo}HV� DFHUFD� GHVVDV�
UHODo}HV��SURFXUDQGR�HQWHQGHU�D�UHOHYkQFLD�GR�WHPD�GD�PRUWH�SDUD�DV�YLV}HV�GH�PXQGR�SRpWLFDV�GH�
6HQD�H�6RSKLD�

3DWUtFLD�&KDQHO\�6LOYD�5LFDUWH �8)0*�

³$QWH�XP�FDGHUQR�� WHQWHL�GL]HU�WXGR�LVVR´��D��UH�HVFULWXUD�SRpWLFD�GD�P~VLFD�HP�-RUJH�GH�6HQD�H�
/XtV�4XLQWDLV

$UWH�GH�P~VLFD��OLYUR�GH�SRHPDV�SXEOLFDGR�SRU�-RUJH�6HQD�HP�������H�'HSRLV�GD�P~VLFD��FROHWkQHD�
SRpWLFD�ODQoDGD�SRU�/XtV�4XLQWDLV�HP�������PHUHFHP�XP�FRWHMR�DSUR[LPDWLYR�SHOR�IDWR�GH�DPERV�
QRV�LQFLWDUHP�j�UHIOH[mR�HP�WRUQR�GR�SURItFXR�GLiORJR�HVWDEHOHFLGR�QD�PRGHUQLGDGH�HQWUH�D�SRHVLD�H�
D� DUWH� PXVLFDO�� 'HVHQYROYHUHL�� QHVWD� FRPXQLFDomR�� DOJXQV� DSRQWDPHQWRV� DFHUFD� GR� SURFHVVR� GH�
�UH�HVFULWXUD�GD�REUD�PXVLFDO��GHVHPSHQKDGR�SHORV�GRLV�SRHWDV�D�SDUWLU�GD�H[SHULrQFLD�GH�DXGLomR��
TXH��WDQWR�HP�XP�TXDQWR�HP�RXWUR��p�FRQFHELGD�HP�VHX�FDUiWHU�HPLQHQWHPHQWH�HVWpWLFR��UHIOH[LYR�H�
FULDWLYR��GHVWDFDQGR�VH��QHVVH�FRQWH[WR��RV�DVSHFWRV�GD�KLVWRULFLGDGH�H�GD�FULVH�GD�SRHVLD�HP�QRVVD�
pSRFD�

3DWUtFLD�GD�6LOYD�&DUGRVR �8)35�

2V�SRGHUHV�GR�)tVLFR�SURGLJLRVR

1D� ³3HTXHQD� QRWD� LQWURGXWyULD� D� XPD� HGLomR� LVRODGD´� D� 2� )tVLFR� SURGLJLRVR�� -RUJH� GH� 6HQD�
LGHQWLILFD�QD�OLEHUGDGH�GH�LPDJLQDomR�R�PRWLYR�SDUD�D�VXD�HVFROKD�GR�PRGHOR�GH�QDUUDWLYD�IDQWiVWLFD�
DR� TXDO� DVVRFLD� HVVD� REUD�� 'H� DFRUGR� FRP� R� DXWRU�� R� SRQWR� GH� LQWHUHVVH� GH� VXD� HVFROKD� VHULD� D�
DEHUWXUD�TXH�IDFXOWDULD�DR�H[SHULPHQWDOLVPR�GH RUGHP�IRUPDO��³MRJDQGR�FRP�R�HVSDoR��R�WHPSR��D�
UHSHWLomR� YDULDGD� GR� WH[WR�� HWF�´��� QDGD� GL]HQGR� VREUH� R� WUDWDPHQWR� D� TXH� VXEPHWH� R� WHPD� GR�
GHPRQtDFR� HP� VXD� QRYHOD�� $� HVWD� FRPXQLFDomR� LQWHUHVVDUi� HVWHQGHU� DTXHOD� LGHLD� GH�
H[SHULPHQWDOLVPR�D�HVVH�WHPD�WmR�WUDGLFLRQDO�QR�RFLGHQWH�SDUD�REVHUYDU��HQWUH�RXWURV�DVSHFWRV��FRPR�
6HQD�RSHUD�FRP�DV�QRo}HV�GH� WHQWDomR�H�GH�SDFWR��GH�FXOSD�H� UHGHQomR��FRPXPHQWH�SUHVHQWHV�HP�
REUDV�DVVRFLDGDV�DR�UHIHULGR�WHPD�

3DXOR�5LFDUGR�%UD]�GH�6RXVD��8)3H�
1R�WHPSR�GLYLGLGR��XPD�SRpWLFD�GD�UHOLJDomR

$�WUDGLomR�FUtWLFD�HP�WRUQR�GD�REUD�GH�6RSKLD�GH�0HOOR�%UH\QHU�$QGUHVHQ�UHFRQKHFH�QD�PHPyULD�
FOiVVLFD��VREUHWXGR�D�JUHJD��XP�OXJDU�SULYLOHJLDGR�SDUD�R�HVWDEHOHFLPHQWR�GH�GLVFXVV}HV�GH�FDUiWHU�
pWLFR� H� HVWpWLFR�� &RP� HIHLWR�� D� SRHVLD� DQGUHVHQLDQD� YDL� FROKHU� QHVWH� LPDJLQiULR� HOHPHQWRV� TXH�
DFDEDP�SRU�FRPSRU�FRPR�TXH�XP�TXDGUR�JHUDO�GR�VHX�HVWLOR��HYLGHQWH�WDQWR�QR�FXOWR�GD�EHOH]D�H�GR�
HTXLOtEULR� TXDQWR� QD� GHIHVD� GD� MXVWLoD� H� GD� OLEHUGDGH� �PXLWR� DILP� D� FHUWD� FRQYLFomR� GHPRFUiWLFD�
IXQGDGD� SHOD� RUJDQL]DomR� GD� SROLV JUHJD��� 1mR� REVWDQWH� D� FODUH]D� FRP� TXH� VH� DSRQWDP� WDLV�
FDUDFWHUtVWLFDV�FRPR�EDVLODUHV�GD�SRpWLFD�GH�6RSKLD��p�SRVVtYHO�GHWHFWDU�DOJXQV�DVSHFWRV� WHPiWLFRV�
TXH� UHPRQWDP�j� WUDGLomR�EtEOLFD� MXGDLFR�FULVWm��1HVWH� VHQWLGR�� D� DXWRUD� GH�1R� WHPSR�GLYLGLGR ID]�
GLDORJDU�GRLV�XQLYHUVRV�VLPEyOLFRV��R�TXH�SURSLFLD�D�UHDOL]DomR�GH�XPD�FRVPRORJLD�SUySULD��'HXV��R�
EDUUR��R�SHL[H��D�FULDomR�VmR�WRSRL EtEOLFRV�TXH�VH�UHYLWDOL]DP�TXDQGR�HP�FRQWDWR�FRP�D�HVIHUD�SDJm�



LQVFULWD� QHVWD� SRHVLD�� (VWD� FRPXQLFDomR� HQVHMD� MXVWDPHQWH� UDVWUHDU� RV� SRQWRV� FUtWLFRV� GHVWD�
LQWHUVHFomR��GH�PDQHLUD�D�GLVFXWLU�D�LGHLD�GH�UHOLJDomR�HP�DOJXQV�SRHPDV�GH�6RSKLD�

5DIDHOD�&DUGHDO �8QLY��GR�0LQKR�

³1R�JXPH�GR�SRHPD´��6RSKLD�H�-RmR�&DEUDO

(P�������6RSKLD�GH�0HOOR�%UH\QHU�$QGUHVHQ�SXEOLFD�2�&ULVWR�FLJDQR��XPD�VHTXrQFLD�GH�SRHPDV�
HVFULWRV�D�SDUWLU�GDV�FRQYHUVDV�TXH�WHYH�FRP�-RmR�&DEUDO�GH�0HOR�1HWR�QR�DQR�GH�������TXDQGR�VH�
FRQKHFHUDP� HP� 6HYLOKD�� (QWUH� D� HVFULWD� H� D� HGLomR� OLYUR�� HP� ������ 6RSKLD� HVFUHYH� XP� DUWLJR��
SXEOLFDGR�QD�UHYLVWD�(QFRQWUR��VREUH�D�SRHVLD�GH�-RmR�&DEUDO�GHILQLQGR�DV�VXDV�FDUDFWHUtVWLFDV�H�D�
SRVWXUD�GR�SRHWD��DTXHOH�TXH�³DPD�YHUGDGHLUDPHQWH�D� UHDOLGDGH��EXVFD�D� UHDOLGDGH�HP�VL� H� UHMHLWD�
HQIHLWHV�H�LOXV}HV´��9r�VH�PDLV�FODUDPHQWH�D�IRUoD�GHVVH�HQFRQWUR��SRVWHULRUPHQWH��QD�³'HGLFDWyULD�
GD� VHJXQGD� HGLomR� GR�&ULVWR� FLJDQR D� -RmR�&DEUDO� GH�0HOR´�� GH� ,OKDV �������� UHVXOWDGR� GH� XPD�
OHLWXUD� SDUWLFXODU�� DWHQWD�� TXH�PRVWUD� XPD�PDQHLUD� GH� OHU� R� DXWRU� GH�4XDGHUQD�� -RmR�&DEUDO�� HP�
FRQWUDSDUWLGD��GHGLFD�OKH�XP�³HORJLR�GH�XVLQD´��HP�$�HGXFDomR�SHOD�SHGUD ��������H�LQFOXL�HP�$XWR�
GR�)UDGH �������R�³VRO�LQDELWiYHO´��TXH�GLVVH�6RSKLD�HP�1DYHJDo}HV �������3UHWHQGH�VH��FRP�HVWD�
FRPXQLFDomR�� SRUPHQRUL]DU� DV� UHVVRQkQFLDV� GHVVH� GLiORJR�� VREUHWXGR� DR� WUDoDU� XP� SHUFXUVR�
ELRJUiILFR� H� SRpWLFR� GH� XP� FHUWR� UHFRQKHFLPHQWR� P~WXR� H� UHIRUoR� GH� DOJXQV� WUDoRV� FRPXQV��
HVSHFLDOPHQWH� VLJQLILFDWLYR� HP� XP� PRPHQWR� GH� YLUDJHP� QD� SRHVLD� GH� 6RSKLD� EHP� FRPR� QD�
UHFHSomR�GH�-RmR�&DEUDO�HP�3RUWXJDO

5DIDHOH�6DQWRV�GR�1DVFLPHQWR �8))�

�2�PHX�LQWHULRU�p�XPD�DWHQomR�YROWDGD�SDUD�IRUD�

2�SUHVHQWH�WUDEDOKR�SUHWHQGH�DQDOLVDU�D�SDLVDJHP�QRV�SRHPDV�GH�6RSKLD�GH�0HOOR�%UH\QHU�$QGUHVHQ�
SDUD� UHIHOHWLU� GH� TXH� PRGR� HVVH� HOHPHQWR� UHYHOD�VH� XP� FRPSRQHQWH� LPSRUWDQWH� SDUD� R� SURMHWR�
HVWpWLFR�GD�DXWRUD�

5DQQ\HOOH�6LOYD�GH�2OLYHLUD �8(*�

2�DUTXpWLSR�DU�QD�SRHVLD�GH�6RSKLD�GH�0HOOR�%UH\QHU�$QGUHVHQ

(VWH� WUDEDOKR� WHP� FRPR� SURSRVWD� DQDOLVDU� R� DUTXpWLSR� DU�� YLVOXPEUDGR� FRPR� XP� GRV� HOHPHQWRV�
SULPRUGLDLV� �WHUUD��iJXD�� IRJR�H�DU��p�FRQFHELGR�QD�SRHVLD�GH�6RSKLD�GH�0HOOR�%UH\QHU�$QGUHVHQ��
JHUDOPHQWH�HP�IRUPD�GH�YHQWR�RX�QpYRD��2�FDPLQKR�SHUFRUULGR�SHOD�SRHWLVD�p�LPSUHVFLQGtYHO�SDUD�
UHYHUEHUDU� TXH� D� SRHVLD� p� OXJDU� GH� OLEHUGDGH� H� OLEHUWDomR�� SRLV� WUD]� D� LGHLD� GH� UHVVLJQLILFDomR� DR�
UHPHWHU�D� OHYH]D�HVSLULWXDO�H�HTXLOtEULR�TXH�D�REUD�VXVFLWD�HP�DOJXQV�SRHPDV��DR�H[DOWDU�R�JR]R�j�
YLGD� DWUDYpV� GD� LPDJHP� VLPEyOLFD� GR� YHQWR��$� DXWRUD� SRUWXJXHVD� GHVSHUVRQDOL]D�VH� H� VH� DUUHEDWD�
SDUD�R�FRVPR�GR�GHYDQHLR�QR�HWHUQR�GHYLU��QD�EXVFD�GH�PHGLDomR�H�RX�FRQH[mR� HQWUH�KRPHP�H�D�
QDWXUH]D��7DPEpP�p�QRWyULR�QD�HVFULWXUD�GH�6RSKLD�R�JRVWR�H�HQFDQWDPHQWR�SHOR�VDJUDGR��HVWD�YLD�D�
VHU� DSUHFLDGD� UHWRPD� R� FDUiWHU� GH� VDFUDOLGDGH� H� SXUH]D� TXH� R� VHU� GHVQXGD� HP� FRQWDWR� FRP� D�
PLWRORJLD� QD� WHVVLWXUD� GD� JUDQGLRVD� SRHWLVD�� HVWH� DVSHFWR� GH� SHUFHSomR� GR� PXQGR�� WHQGR� FRPR�
HVVrQFLD�R� VDJUDGR�� UHLWHUD�D�FRQFHSomR�GH�0LUFHD�(OLDGH�DR� UHWRPDU� WUDoRV�GH�YDORUHV� UHOLJLRVRV��
8PD�YH]�TXH�R�HX�OtULFR�VXVFLWDGR�QD�REUD�HQFRQWUD�VH�RUD�IUDJPHQWDGR�RUD�SOHQR��LPHUVR�QR�HVSDoR�
EXFyOLFR�RX�SURWHJLGR�FRQWUD�D�YHHPrQFLD�GR�YHQWR��2XWUR�DVSHFWR�LQWHUHVVDQWH�DERUGDGR�QD�SRHVLD�
GH�$QGUHVHQ�VH�Gi�SHOR�DWULEXWR�GR�YHQWR�RX�DU�TXH�VmR�RV�SHUIXPHV�H[DODGRV�DGYLQGRV�GR�FKHLUR�
WHUUHVWUH� H� GD� IORUHVWD�� WDLV� SDUWLFXODULGDGHV� HOHQFDGDV� LUmR� SUREOHPDWL]DU� FRPR� p� FRQILJXUDGD� D�
SHUVSHFWLYD� GR� HVSDoR� QD� REUD�� SRU� HVWH� YLpV� %DFKHODUG� IDOD� GDV� FDPDGDV� GH� H[SHULrQFLD� TXH� R�
HVSDoR� GD� FDVD� UHFRQVWLWXL� QD�PHPyULD�� 6HUmR� XWLOL]DGRV� FRPR� IRUWXQD� FUtWLFD� RV� SUHVVXSRVWRV� GH�
*DVWRQ� %DFKHODUG� �������� 'DYL� $UULJXWLFFL� ��������0LUFHD� (OLDGH� ��������0LFKHOO� &ROORW� �������
HQWUH�RXWURV�



5REHUWR�%H]HUUD�GH�0HQH]HV �8)0*�&(63�

'HVHQKDU�D�OLQKD�GRV�WHXV�IODQFRV��6RSKLD�H�R�VRQHWR

2�UHFXUVR�DR�VRQHWR�HP�3RUWXJDO�HQFRQWUD�VHX�OXJDU�FLPHLUR�FRP�DV�ILJXUDV�GH�6i�GH�0LUDQGD�H�/XtV�
GH� &DP}HV�� +HUGHLURV� VREUHWXGR� GH� 3HWUDUFD�� RV� GRLV� SRHWDV� H[HUFHUDP� LQWHQVDPHQWH� D� HVFULWD�
HQIRUPDGD�SRU�HVVD�WUDGLomR�LWDOLDQD��1D�HVWHLUD�GHVVDV�ILJXUDV��HQFRQWUDPRV�HP�%RFDJH��$QWHUR�GH�
4XHQWDO� H� )ORUEHOD� (VSDQFD� H[HPSORV� GH� HVFULWRUHV� TXH� VRXEHUDP�� FDGD� XP� D� VHX� PRGR��
GHVHQYROYHU� D� WpFQLFD� VRQHWLVWD�� 0HVPR� QmR� WHQGR� DGRWDGR� R� VRQHWR� GH� PDQHLUD� H[WHQVD� H� ILHO��
6RSKLD� GH� 0HOOR� %UH\QHU� $QGUHVHQ� QRV� OHJRX� DOJXQV� QRWiYHLV� VRQHWRV� DR� ORQJR� GH� VXD� YDVWD�
SURGXomR�SRpWLFD��³(P�WRGRV�RV�MDUGLQV´�H�³6LQDO�GH�WL�,´��GH�3RHVLD��³.DVVDQGUD´�H�³&DWLOLQD´��GH�
'LD�GR�PDU��³6RQHWR�j�PDQHLUD�GH�&DP}HV´��GH�&RUDO��³6RQHWR�GH�(XU\GLFH´��GH�1R�WHPSR�GLYLGLGR��
³$V� WUrV� SDUFDV´�� ³3RUTXH´� H� ³&RUSR´�� GH� 0DU� QRYR�� ³5HVVXUJLUHPRV´�� GH� /LYUR� VH[WR�� ³9,�
1DYHJDYDP� VHP� R� PDSD� TXH� ID]LDP´�� GH� 1DYHJDo}HV�� 1HVWD� LQYHVWLJDomR�� LQWHUHVVD�PH�� HQWmR��
YLVLWDU�TXHVW}HV�GD�SRHVLD�GH�6RSKLD�± VXPDULDPHQWH��R�HVSDoR�GR�MDUGLP��R�FKDPDGR�SRpWLFR�DWHQWR
jV�FRLVDV�GR�PXQGR��D�DQWLJXLGDGH�FOiVVLFD�JUHFR�URPDQD��D�WUDGLomR�OLWHUiULD�SRUWXJXHVD��D�pWLFD�GR�
VHU�IDFH�DR�QRWXUQR�PRPHQWR�KLVWyULFR��D�SDVVDJHP�GR�WHPSR�H�D�SUHVHQoD�GD�PRUWH�± D�SDUWLU�GRV�
VRQHWRV�VXSUDFLWDGRV�

5RGULJR�&RUUrD�0DUWLQV�0DFKDGR �8)23�

&HQDV�GH�*XHUUD�QD�3RHVLD�GH�-RUJH�GH�6HQD

1R�SUHVHQWH�WUDEDOKR��EXVFR�UHIOHWLU�DFHUFD�GD�HVFULWD�SRpWLFD�GH�-RUJH�GH�6HQD�FRPR�XPD�HQFHQDomR�
GH� H[SHULrQFLDV� LQWHULRUHV�� FRPR� IRUPD� GH� XOWUDSDVVDU� HVVH� PXQGR� SUDJPiWLFR� HP� GLUHomR� D�
WUDQVIRUPDomR� GR� PXQGR� D� SDUWLU� GH� VL� PHVPR�� 6HQGR� DVVLP�� PH� GHWHQKR� QDV� FHQDV� GH� JXHUUD�
UHSUHVHQWDGDV�QD�SRHVLD�VHQLDQD��DV�TXDLV�UHSUHVHQWDP�FODUDV�YLRODo}HV�GH�LQWHUGLWRV��FRPEDWH�FRP�D�
SDODYUD�� FRP� R� KRPHP� H� FRP� R� WHPSR�� 3DUD� WDQWR�� PHWRGRORJLFDPHQWH�� SDUWR� GRV� SUHFHLWRV� GH�
*HRUJHV� %DWDLOOH� DFHUFD� GD� SURIDQDomR� GR� VDJUDGR� DWUDYpV� GD� RUGHP� GR� WUDEDOKR�� EHP� FRPR� GD�
JXHUUD�H�GR�HURWLVPR�FRPR�WUDQVJUHVVmR�D�HVVH�PXQGR�GR�WUDEDOKR�

5RVD�0DULD�0DUWHOR��8QLY��GR�3RUWR�
6HQD�H�R�GLVSRVLWLYR�OtULFR

7HQGR�HP�FRQWD�R�YDVWtVVLPR�HVSHFWUR� WHPiWLFR�GD�SRHVLD�GH�-RUJH�GH�6HQD��D�SRXFD�SUHVHQoD�GD�
QDWXUH]D�QD�REUD�SRpWLFD�QmR�SRGH�GHL[DU�GH�VXUSUHHQGHU��1HP�PHVPR�D�SDLVDJHP�XUEDQD�FRQVWLWXL�
XP�WHPD�SULYLOHJLDGR��H��TXDQGR�FRPSDUHFH��D�GLPHQVmR�KXPDQD�UDSLGDPHQWH�VH�GHVWDFD�H�PHVPR�
VH�DXWRQRPL]D��1XP�DXWRU�FRP�D� LQYXOJDU�FDSDFLGDGH�DQDOtWLFD�H� DXWR�UHIOH[LYD�TXH�6HQD�VHPSUH�
PDQLIHVWRX� HP� WRGDV� DV� YHUWHQWHV� GD� VXD� HVFULWD�� RV�PRWLYRV� GHVWD� ³GHVDWHQomR´� Vy� SRGHULDP� VHU�
PXLWR�SURIXQGRV��H��QD�YHUGDGH��UHPHWHP�QRV�SDUD�XPD�LGHLD�GH�SRHVLD�TXH WDPEpP�p�D� IRUPD�GH�
XPD� UHFXVD��3URFXUDUHPRV�HQWmR�XPD�KLSyWHVH�GH� OHLWXUD�GHVVD� UHFXVD�QD� FRQYHUJrQFLD�GH�TXDWUR�
SURFHVVRV�IXQGDPHQWDLV�QD�SRpWLFD�VHQLDQD��pFIUDVH��LQWHUWH[WXDOLGDGH��QDUUDWLYLGDGH�H�SURVDtVPR�

5XL�3HGUR�%DVWDUGR�GH�2OLYHLUD�9DX �8QLY��GR�3RUWR�

$� FRUUHVSRQGrQFLD� HQWUH� 6HQD� H� 6RSKLD� H� R� GLiORJR� FRP� R� FLQHPD� GD� SRHVLD� GH� 5LWD� $]HYHGR�
*RPHV

$V�FDUWDV�WURFDGDV�HQWUH�-RUJH�GH�6HQD�H�6RSKLD�GH�0HOOR�%UH\QHU�IRUPDP�XP�GLiORJR�FRQWLQXDGR�
DR�ORQJR�GRV�DQRV��FHQWUDQGR�VH�VREUHWXGR�QR�SHUtRGR�GR�H[tOLR�FDOLIRUQLDQR�GR�DXWRU�GH�2�)tVLFR�
3URGLJLRVR��TXH�HVWmR�QD�RULJHP�H�VHUYHP�GH�PRWLYR�HVWUXWXUDO�DR�ILOPH�&RUUHVSRQGrQFLDV��������
GH�5LWD�$]HYHGR�*RPHV��e�XP�GRFXPHQWiULR�TXH�p�XPD�HVSpFLH�GH�ILOPH�HQVDLR��TXH�p�PXLWR�PDLV�
GR� TXH� R� HVSyOLR� GD� FRUUHVSRQGrQFLD� HQWUH� RV� GRLV� HVFULWRUHV�� e� TXDVH� XP� ILOPH�DUTXLYR� VREUH� R�



UHODFLRQDPHQWR� HQWUH� 6HQD� H� 6RSKLD�� VREUH� R� WHPSR� HP� TXH� YLYHUDP�� VREUH� RV� HFRV� GR� TXH� HUD�
3RUWXJDO�QHVVH�WHPSR��RX�DLQGD�VREUH�D�SUHVHQoD�UHDO�H�HIHWLYD�GH�XP�H�GH�RXWUR��VREUHWXGR TXDQGR�
RV� YHPRV� DSDUHFHU�� HP� IUDJPHQWRV� FROKLGRV� HP� LPDJHQV� GH� DUTXLYR�� &RQWXGR�� R� GRFXPHQWiULR�
UHFXVD� TXDOTXHU� FkQRQH� GR� ILOPH� HSLVWRODU�� HQFHQDQGR�� SHOR� FRQWUiULR�� RXWUDV� FRUUHVSRQGrQFLDV� D�
RXWURV�XQLYHUVRV��PHVPR�TXDQGR�HVVHV�RXWURV�XQLYHUVRV�VmR�SDUD�VHU�HQFRQWUDGRV�QR�LQWHULRU�GD�REUD�
GD�UHDOL]DGRUD��XP�GRV�VHXV�ILOPHV��)UiJLO�&RPR�R�0XQGR ��������HYRFD�XP�SRHPD�GH�6RSKLD�TXH�
DSDUHFH� OLGR�DTXL��&RUUHVSRQGrQFLDV p�XP�ILOPH� VREUH�D� OHLWXUD� WDOYH]�DLQGD�PDLV�GR�TXH�VREUH� D�
HVFULWD��QR�TXDO�QHQKXP�GRV�FRUUHVSRQGHQWHV�GLDORJD�FRPR�SHUVRQDJHP��TXH�QRV�ID]�YROWDU�j�LGHLD�
GH�XP��DUTXLYR���QHVWH�FDVR��GH�YR]HV��)LFDPRV�D�YHU�H�RXYLU�SHVVRDV�TXH�OrHP��H�HVVDV�SDODYUDV�VmR
HODV�PHVPDV�XP��DFRQWHFLPHQWR��DR�ILFDUPRV�VXVSHQVRV�GDV�KLVWyULDV�GLWDV�H�FRQWDGDV�SRU�RXWURV��
TXH� QRV� UHPHWHP� XPD� YH]�PDLV� SDUD� R� XQLYHUVR� SRpWLFR� GH� 6RSKLD��2� ILOPH� HP� GLiORJR� FRP� DV�
FDUWDV� H� SRHVLD� GH� 6HQD� H� 6RSKLD� SRVVLELOLWD� XP� XQLYHUVR� SRpWLFR�� GHVFRQWtQXR�� HOtSWLFR�� TXH�
DSUR[LPD� R� IXQGR� OtULFR� GH� 5LWD� $]HYHGR� *RPHV�� Mi� SUHVHQWH� QRV� VHXV� ILOPHV� DQWHULRUHV�� GDV�
LPDJHQV� SRpWLFDV� GRV� GRLV� DXWRUHV�� DWUDYpV� GH� MRJRV� P~OWLSORV� GH� FRUUHVSRQGrQFLDV�� FRPR� VH� R�
�DUTXLYR��IRVVH�WDPEpP�R�GH�XP�FLQHPD�LPDJLQiULR

5XL�9LHLUD�1HU\ �)XQGDomR�&DORXVWH�*XOEHQNLDQ��8QLY��1RYD�GH�/LVERD�

2�³3LFN�8S´�GH�-RUJH�GH�6HQD��6REUH�R�6XSRUWH�0DWHULDO�GD�$UWH�GH�0~VLFD

4XDQGR�D�GLVFRJUDILD�LQWHUQDFLRQDO�H�DV�SODWDIRUPDV�RQOLQH�SHUPLWHP�DFHVVR�LOLPLWDGR�DR�DFHUYR�GH�
PLO�DQRV�GH�SURGXomR�PXVLFDO�HUXGLWD��p�QRV�GLItFLO�FRQFHEHU�TXH�HVWD�UHDOLGDGH�GHYH�VH�jV�~OWLPDV�
GpFDGDV��$QWHV��R�FRQWDFWR�GLUHFWR�FRP�DV�REUDV� UHSUHVHQWDWLYDV�GD�0~VLFD�RFLGHQWDO� FLQJLD�VH�DR�
XQLYHUVR� GRV� FRQFHUWRV�� 1R� UHSHUWyULR� GLVFRJUiILFR�� Vy� DV� REUDV� PDLV� FRQKHFLGDV� GR� S~EOLFR�� GH�
YHQGDV�PHQRV� DUULVFDGDV�� 6HQD� H[SOLFD� QR� SRVIiFLR� D�$UWH� GH�0~VLFD�� TXH� D� VXD� FXOWXUD�PXVLFDO��
EDVHDGD� QDV� DXODV� GH� SLDQR� QD� LQIkQFLD� H� QD� IUHTXrQFLD� D� FRQFHUWRV� QD� MXYHQWXGH�� VH� DODUJRX�
VLJQLILFDWLYDPHQWH�FRP�D�FRPSUD�GR�JLUD�GLVFRV ± XP�³SLFN�XS´��FRPR�VH�GL]LD�± Mi�QR�%UDVLO��HP�
������ R� TXH� OKH� SHUPLWLX� FRPHoDU� XPD� GLVFRWHFD� SHVVRDO� GH� UHIHUrQFLD��$V� HVFROKDV�PXVLFDLV� GH�
6HQD�LQFLGHP�VREUH�XP�UHSHUWyULR�TXH�j�SDUWLGD�p�OLPLWDGR��6HP�SUHMXt]R�GH�SRGHUPRV�OHU�HVVH�OLYUR�
FRPR� XPD� UHIOH[mR� VREUH� RV� SUySULRV� SURFHVVRV� IXQGDPHQWDLV� GD� FULDomR� H� GD� FRPXQLFDomR� HP�
0~VLFD�� D� LGHQWLILFDomR� GR� XQLYHUVR� PXVLFDO� SUHFLVR� GH� TXH� 6HQD� SDUWH� SRGH� RIHUHFHU�QRV� XPD�
SHUVSHFWLYD�FRPSOHPHQWDU�TXH�QRV�DMXGD�D�VLWXi�OR�GH�IRUPD�PDLV�UHYHODGRUD�QR�TXDGUR�GR GHEDWH�
HVWpWLFR�PXVLFDO�GR�VHX� WHPSR��'H�TXH�0~VLFD�± GH�TXH�P~VLFDV�± QRV� IDOD�DILQDO�R�SRHWD�QD�VXD�
$UWH"�(�GH�TXH�P~VLFDV�QmR�SRGH�RX�QmR�TXHU�IDODU�QRV"

6DEULQD�6HGOPD\HU�3LQWR �8)0*�

1RQ�GH�WUiV�SDUD�IUHQWH�p�1RQ��D�QHJDWLYLGDGH�HP�-RUJH�GH�6HQD

2 �QmR��p�XPD�HVSpFLH�GH�ULWRUQHOOR QD�OLWHUDWXUD�H�QD�FXOWXUD�SRUWXJXHVD�H�VH�VREUHVVDL�GH�PDQHLUD�
SDUWLFXODUPHQWH� SRWHQWH� QD� REUD� GH� -RUJH� GH� 6HQD�� (VWD� DSUHVHQWDomR� WHP� FRPR� REMHWLYR� UHIOHWLU�
DFHUFD�GD�TXHVWmR�GD�QHJDWLYLGDGH�QD�REUD�GR�DXWRU��GHPRQVWUDQGR�FRPR�D�QHJDomR�SRVVXL�XP�SDSHO�
WHQVRU�FDSD]�GH�DWLYDU�R�FRQKHFLPHQWR�SHOR�H[HUFtFLR�GLDOpWLFR�FULDQGR�XP�OXJDU�HVSHFtILFR�QR�TXDO�
HQJHQGUD�H�LUUDGLD�D�SRWrQFLD�GDV�YDULDo}HV�HP�WRUQR�GR��QmR���7UDWD�VH��DVVLP��GH�XP�Q~FOHR�GXUR�
QD�SRpWLFD�VHQLDQD�TXH�GLDORJD�FRP�RXWURV�FRQKHFLGRV� WUDoRV�GD�VXD�SURGXomR�� WDLV�FRPR�D�FRPR�
SUiWLFD�GH�GLiORJR�HQWUH�SRHWDV��D�H[SHULrQFLD�GR�H[tOLR�FRPR�IRUoD�GLVUXSWLYD�H�D�FULDomR�GH�YHUVRV�
DQFRUDGRV�QD�HVIHUD�GR�YLYLGR�

6LOYDQD�0DULD�3HVV{D�GH�2OLYHLUD �8)0*�

$�*UpFLD�GH�6RSKLD�H�GH�0XULOR�0HQGHV

e�GH�0XULOR�0HQGHV�D�IUDVH�TXH�VRD�FRPR�XP�DIRULVPR�SURIpWLFR���4XDOTXHU�TXH�VHMD�D�IRUPD�GD�
VRFLHGDGH� IXWXUD�� QXQFD� PDLV� HVFDSDUHPRV� D� HVWHV� JUHJRV��� 8VDQGR�D� FRPR� PRWH�� SUHWHQGR�



FRQIURQWDU��HP�DQiOLVH�FRPSDUDWLYD��DV�OLQKDV�GH�FRQYHUJrQFLD�H�GLYHUJrQFLD�SRUYHQWXUD�H[LVWHQWHV�
HQWUH�D�YLVmR�GD�*UpFLD�SRVWD�HP�FLUFXODomR�SRU�SDUWH�FRQVLGHUiYHO�GD�REUD�GH�6RSKLD��QRWDGDPHQWH�
QR�OLYUR�GH�SRHVLD�*HRJUDILD �������H�QR�HQVDLR��2�QX�QD�$QWLJXLGDGH�&OiVVLFD����FRP�D�SHUFHSomR�
GD�SDLVDJHP�H GD�FXOWXUD�JUHJDV�H[SRVWDV�SRU�0XULOR�0HQGHV�QD�~OWLPD�VHomR�GH�3ROLHGUR ������
������H�HP�&DUWD�*HRJUiILFD ������������

6LOYLR�&HVDU�0DVTXLHWWR �8QLY��(VWDGXDO�GH�0DULQJi�

$�SRpWLFD�GD�OLEHUGDGH�QDV�YR]HV�GH�6HQD�H�6RSKLD

(VWH�WUDEDOKR�WHP�FRPR�SURSyVLWR�XP�HVWXGR�FRPSDUDGR�HQWUH�D�SRpWLFD�GH�-RUJH�GH�6HQD�H�6RSKLD�
GH�0HOOR�%UH\QHU�$QGUHVHQ�� 3RHWDV� FRQVDJUDGRV� QD� OLWHUDWXUD� SRUWXJXHVD� GR� VpFXOR�;;��([LVWHP�
GLYHUVRV� IDWRUHV� TXH� XQHP� HVVHV� HVFULWRUHV�� RV� TXDLV�PHUHFHP� GHVWDTXH� HP� HVWXGRV�� SHVTXLVDV� H�
DQiOLVHV��3RUpP��QR�ILR�FRQGXWRU�WUDoDGR�QHVWD�SHVTXLVD��SURS}H�VH�DSRQWDU�D�SRpWLFD�GD�OLEHUGDGH��
FRPR�LPSRUWDQWH�VLPERORJLD�TXH�RV�WRUQDP�DLQGD�PDLV�F~PSOLFHV��GLDQWH�GRV�P~OWLSORV�GLiORJRV�HP�
VXDV�YR]HV��$�SURSRVWD�GHVWH�HVWXGR�WHP�FRPR�REMHWLYR��R�HVWXGR�FRPSDUDGR�HQWUH�R�SRHPD�GH�6HQD�
³4XHP�D�WHP´��HP�FRQMXQWR�DR�SRHPD�GH�6RSKLD�³/LEHUGDGH´��$R�DQDOLVDU�RV�SRHPDV��SHUFHEH�VH�D�
HVVrQFLD�FUtWLFD�H�D�FXPSOLFLGDGH�HQWUH�DV�YR]HV�GRV�GRLV�SRHWDV��HQWRDQGR�SRU�XP�ODGR�R�HQWXVLDVPR�
H�D�PHODQFROLD�GH�6HQD��GR�RXWUR�6RSKLD�UHVSRQGH�HP�VXD�HVFULWD�RQGH�VH�HQFRQWUD�D�OLEHUGDGH��XVD�D�
HVWpWLFD�GD�QDWXUH]D� DR�GHVFUHYHU�XP� OXJDU� OtPSLGR�H�SXUR��(VSHUD�VH�QHVWH� VHQWLGR��TXH� VH�SRVVD�
FRQWULEXLU� SDUD� YLVLELOLGDGH� GD� SRpWLFD� GHVVD� SDUFHULD� PDUFDQWH� QD� OLWHUDWXUD� SRUWXJXHVD�� TXH�
DWXDOPHQWH�JDQKD�XP�HVSDoR�UHOHYDQWH�DR�VHUHP�KRPHQDJHDGRV�HP�VHXV�FHQWHQiULRV�

6LPRQH�0DULD�0DUWLQV �8QLRHVWH�
$�UHSUHVHQWDomR�IHPLQLQD�QD�SRHVLD�GH�6RSKLD�$QGUHVHQ

2�SUHVHQWH�WUDEDOKR�WHP�FRPR�SULQFLSDO�REMHWLYR��DQDOLVDU�D�UHSUHVHQWDomR�IHPLQLQD�PDQLIHVWDGD�QD�
SRHVLD�GH�6RSKLD�GH�0HOOR�%UH\QHU�$QGUHVHQ��'LDQWH�GD�HVFROKD�PHWRGROyJLFD�SDXWDGD�QRV�HVWXGRV�
FRPSDUDGRV�GRV�SRHPDV�³2�PDU�GRV�PHXV�ROKRV´�H�³0XOKHUHV�j�EHLUD�PDU´��EXVFD�VH�DYHULJXDU�QD�
HVFULWD� GH� 6RSKLD� D� HVWpWLFD� GD� QDWXUH]D�� TXDO� GHQRWD� XPD� LQWUtQVHFD� UHODomR� FRP� D� IRUPD�
UHSUHVHQWDWLYD�GR�XQLYHUVR�IHPLQLQR�� WHQGR�FRPR�SUHVVXSRVWR�D�RULJLQDOLGDGH��DR�VH�GHVWDFDU�HQWUH�
DV�PDLV� LOXVWUHV� HVFULWRUDV� GD� OLWHUDWXUD� SRUWXJXHVD� GR� VpFXOR�;;�� 3URS}H�VH� REVHUYDU� R� HX�OtULFR�
HYLGHQWH�HP�VXD�HVFULWD��FRQVLGHUDQGR�TXH�VHXV�SRHPDV�WHFHP�FUtWLFDV�SHUDQWH�XP�FHQiULR�GH�UHVWULWD�
OLEHUGDGH��RQGH�D�OXWD�SHOD�LQVHUomR�GD�PXOKHU�QD�VRFLHGDGH��HUD�IDWRU�IXQGDPHQWDO�DR�PRYLPHQWR�GH�
SRHWDV� TXDLV� ID]LDP� GD� HVFULWD�� XPD� IRUPD� GH� FRQWHVWDomR� DRV� DFRQWHFLPHQWRV� KLVWyULFRV�� 1HVWH�
VHQWLGR��DERUGDP�VH�DVSHFWRV�VXEMHWLYRV�HP�TXH�$QGUHVHQ�PLVWXUD�D�HVVrQFLD�IHPLQLQD��HP�VLQWRQLD�
DRV�HOHPHQWRV�GD�QDWXUH]D��&RQVLGHUD�VH�UHOHYDQWH�DV�SHVTXLVDV�YROWDGDV�D�HVVD�JUDQGH�YR]��QD�TXDO�
FRQWULEXLX�VLJQLILFDWLYDPHQWH��QD�OLWHUDWXUD�SRUWXJXHVD�H�DJRUD�FRPSOHWD�VHX�FHQWHQiULR�OLWHUiULR�

6RILD�*OyULD�GH�$OPHLGD�6RDUHV �8)5-�
$� MDQHOD�� R� TXDGUR�� R� SRHPD�� D� SRHVLD� GH� 6RSKLD� GH� 0�� %UH\QHU� $QGUHVHQ� HP� GLiORJR� FRP� D�
SLQWXUD

(VWH�WUDEDOKR�p�GHVGREUDPHQWR�GH�XPD�GLVVHUWDomR�HP�DQGDPHQWR��FXMR�REMHWLYR�p�HVWDEHOHFHU�XP�
GLiORJR�HQWUH�D�SRHVLD�GH�6RSKLD�GH�0HOOR�%UH\QHU�$QGUHVHQ�H�D�SLQWXUD��&RQFHEHPRV�TXH�D�DXWRUD�
SRUWXJXHVD� HPSUHJD� HP� PXLWRV� GRV� VHXV� WH[WRV�� XP� SURFHGLPHQWR� GH� HVFULWD� SLFWyULFR�� 3DUD�
GHVHQYROYHU� DV� UHIOH[}HV� DFHUFD� GHVVH� GLiORJR�� FRQVLGHUDPRV� FRPR� SULQFLSDO� DUFDERXoR� WHyULFR� D�
FRQFHSomR�DOEHUWLDQD�GR�TXDGUR�FRPR�MDQHOD��6REUH�DV�UHODo}HV�LQWHUDUWtVWLFDV��2FWDYLR�3D]��������
DILUPD�� ³>���@� p� PDLV� IiFLO� WUDGX]LU� RV� SRHPDV� DVWHFDV� SDUD� VHXV� HTXLYDOHQWHV� DUTXLWHW{QLFRV� H�
HVFXOWXUDLV�TXH�SDUD�D�OtQJXD�HVSDQKROD��>���@�$�SLQWXUD�VXUUHDOLVWD�HVWi�PDLV�SUy[LPD�GD�SRHVLD�GHVVH�
PRYLPHQWR�TXH�GD�SLQWXUD�FXELVWD�´�(P�GLiORJR�FRP�D�FLWDomR�GH�3D]��OHPRV�HP�³$UWH�3RpWLFD�,,,´��
TXH� 6RSKLD� DILUPD� WHU� UHFRQKHFLGR� RV� YDORUHV� GD� ³IHOLFLGDGH� QXD� H� LQWHLUD�� HVVH� HVSOHQGRU� GD�



SUHVHQoD� GDV� FRLVDV´� SUHVHQWHV� HP� +RPHUR� QDV� REUDV� GH� $PDGHR� GH� 6RX]D�&DUGRVR�� SLQWRU� GR�
PRGHUQLVPR�SRUWXJXrV��(P�³$UWH�3RpWLFD�,,´��6RSKLD�XWLOL]D�D�H[SUHVVmR�³TXDGUR�VHQVtYHO�GR�SRHPD´�
SDUD� VH� UHIHULU� D� VHXV� WH[WRV� SRpWLFRV�� (VWi� HVWDEHOHFLGD�� SRLV�� D� UHODomR� HQWUH� HVVD� SRpWLFD� H� D�
OLQJXDJHP�SLFWyULFD�

6RILD�6RXVD�6LOYD �8)5-�

$GtOLD�H�6RSKLD�DOJXQV�DQRV�GHSRLV

1R� LQtFLR�GRV�DQRV�������$GtOLD�/RSHV� Mi�DILUPDYD�TXH�HQWUH�RV� VHXV�PRGHORV�GH�HVFULWD�HVWDYDP�
6RSKLD�GH�0HOOR�%UH\QHU�$QGUHVHQ��5X\�%HOR�H�6\OYLD�3ODWK��2�GLiORJR�FRP�6RSKLD�WHP�VLGR�XPD�
FRQVWDQWH�QD�REUD�GHVVD�DXWRUD�DR�ORQJR�GRV�DQRV��2V�GHVGREUDPHQWRV�TXH�WHP�WLGR�HP�VHXV�OLYURV�
PDLV�UHFHQWHV�p�R�TXH�D�FRPXQLFDomR�SUHWHQGHUi�LQYHVWLJDU�

6XVDQD 0DULD�/RXUHLUR�GD�6LOYD�0DWRV�$QWXQHV �8QLY��RI�:LVFRQVLQ�� 0LOZDXNHH�

-RUJH�GH�6HQD�H�&HFtOLD�0HLUHOHV��R�HQFDQWR�GRV�FRQWUDVWHV

1XP�PXQGR� WUDQVERUGDQWH�GH� FDPLQKRV�� SHUFXUVRV� H� LWLQHUiULRV�� YLVtYHLV� H� LQYLVtYHLV�� FRQFUHWRV� H�
LUUHDLV��R�HVWXGR�TXH�LQWURGX]R�DVVHQWD�QD�LGHLD�GH�GHVORFDomR�FRPR�XP�HOHPHQWR�HVVHQFLDO�j�YLGD�
GR� +RPHP�� -RUJH� GH� 6HQD� ������������ H� &HFtOLD� 0HLUHOHV� ������������� YLDMDQWHV�� FLGDGmRV� GR�
PXQGR�H��LQ�GLVFLSOLQDGRUHV�GH�DOPDV��DR�ORQJR�GD�VXD�HVFULWD�SURS}HP�D�FULVWDOL]DomR�GH�FRQFHLWRV�
UHODFLRQDGRV� FRP� D� YLDJHP� GH� WXULVWD� H� GH� YLDMDQWH�� D� YLDJHP� GH� H[tOLR� H� FRP� R� WHVWHPXQKR� GD�
YLDJHP��5HVXOWDQWH�GRV�LWLQHUiULRV�SHUFRUULGRV�DWUDYpV�GH�HVSDoRV�ItVLFRV��(XURSD��ÈIULFD��$PpULFDV�
H� ËQGLD���DPERV�RV�SRHWDV�QRV�GHYROYHP� LPDJHQV�KLVWyULFRWUDQVFXOWXUDLV�YLVtYHLV�QD� VXD�SRHVLD�GH�
YLDJHP�� 1R� HQWDQWR�� p� QR� HVSDoR� FLWDGLQR� TXH� VH� REVHUYDP� GXDV� IRUPDV� FRQWUDVWDQWHV� H��
VLPXOWDQHDPHQWH�� LUUHVLVWtYHLV� GH� VHQWLU� R�PXQGR� RIHUHFLGDV� SHOD� FLUFXQVWkQFLD� XUEDQD�� FULDGRUD� H�
RUJkQLFD�GR�SRHPD�HUUkQFLD��$UFKLH 5DQGROSK�$PPRQV��5RJHU�*LOEHUW��)UDQFLVFR�&RWD�)DJXQGHV���
VHQLDQR�� LQWHUYHQWLYR��GHQVR�H�JURWHVFR��PHLUHOLDQR�� FRQWHPSODWLYR��EHOR�H�IOXtGR��3DUD�WDO��GHWHU�
QRV�HPRV�QD�REUD�GH�,WDOR�&DOYLQR���6HLV�SURSRVWDV�SDUD�R�SUy[LPR�PLOpQLR���������SDUD�DSURIXQGDU�
H� FRQWUDVWDU� D� LGHLD�GH�SRHPD�HUUkQFLD�TXH� FRQGX]�DR� LWLQHUiULR� VHP� ILP� LPSRVWR�SHOD�YLDJHP�GD�
SDODYUD�

6XVDQD�6FUDPLP �8)6&�

$�WUDGXomR�GH�+DPOHW��XPD�WHRULD�GR�IHPLQLQR�HP�6RSKLD�GH�0HOOR�%UH\QHU�$QGUHVHQ

2�REMHWLYR�GHVWD�UHIOH[mR�p�FRPSDUDU�DV�SUiWLFDV�GH�XPD�HVFULWD�IHPLQLQD�QD�REUD�GD�SRHWD�6RSKLD�GH�
0HOOR�%UH\QHU�$QGUHVHQ�FRP�R�WUDEDOKR�GH�WUDGXomR�GHVHQYROYLGR�SRU�HOD�GD�REUD�GH�6KDNHVSHDUH��
+DPOHW���%UH\QHU�HP��������$�SDUWLU�GD�DQiOLVH�GD�WUDGXomR��FRPSDUDGD�D�DOJXQV�SRHPDV�GD�SRHWD��
SUHWHQGH�VH� GHVHQYROYHU� D� DILUPDomR� GH� *LRUJLR� $JDPEHQ� TXH� R� SRHWD� PRGHUQR� HODERUD� VXD�
VXEMHWLYLGDGH�VHP�GHL[DU�TXH�HVWD�ILTXH�PDUFDGD�SRU�XP�³OXJDU´�DR�TXDO�HOD�GHYHVVH�³UHWRUQDU´�HP�
QRPH�GH� XPD�RULJLQDOLGDGH� SULPRUGLDO� GH� VXD� SDODYUD� OtULFD��2� VXMHLWR� GHFRUUHQWH� GHVVH� SURFHVVR�
HVWi� OLYUH� SDUD� YLYHU� HVVH� PRPHQWR� SUHVHQWH� QR� TXDO� HOH� VH� HQFRQWUD� FRP� VXD� LQFRPSOHWXGH� H�
FRPSUHHQGH�TXH�p�IHLWR�GH�XPD�DQJ~VWLD�DQDOLViYHO��&RQWHPSODU�D�OLQJXDJHP�p�R�PRGR�GH�SURGX]LU�
VXEMHWLYLGDGHV�QmR�HVVHQFLDLV��$�SDUWLU�GHVVD�DQiOLVH��SURS}H�VH�TXH�R�IHPLQLQR�QD�HVFULWD�GD�SRHWD�
SRGH� VHU� FRPSUHHQGLGR� D� SDUWLU� GR� DUJXPHQWR� GH� :DOWHU� %HQMDPLQ�� TXDQGR� Or� QD� LQGHFLVmR�
ILORVyILFD� GH�+DPOHW� D�PDQLIHVWDomR� GR� SHUVRQDJHP� SRU� H[FHOrQFLD� GD�PRGHUQLGDGH��2�PRGR� GH�
RSHUDU�GD�LQGHFLGLELOLGDGH��RULHQWDGR�SHOD�FRQWHPSODomR�GH�VL�H�GD�FRLVD�FRP�TXH�SDVVD�D�QRPHDU�R�
PXQGR� PRGHUQR� p� D� VLQJXODULGDGH� GD� OLQJXDJHP� GH� +DPOHW�� R� PHVPR� RFRUUH� QD� RSHUDomR� GD�
WUDGXomR�H�QD�DSRVWD�HP�XPD�HVFULWD�IHPLQLQD�IXQGDGD�HP�XPD�OLQJXDJHP�WHDWUDO�H�WUDVYHVWLGD��RX�
VHMD��QmR�VXEVWDQWLYD�



7DWLDQD�3HTXHQR�GD�6LOYD��8))�
6RSKLD�� 7HUHVD� +RUWD�� &DWDULQD� (XIpPLD� H� (OL]DEHWK� 7HL[HLUD�� PXOKHUHV�� MXVWLoD� H� IRUPDV� GH�
VREUHYLYrQFLD

1D�GpFDGD�GH�������6RSKLD�GH�0HOOR�%UH\QHU�$QGUHVHQ�HVFUHYH�R�SRHPD�³&DWDULQD�(XIpPLD´��1R�
PHVPR�SHUtRGR��0DULD�7HUHVD�+RUWD�WDPEpP�GHGLFD�XP�SRHPD�j�PHPyULD�GD�WUDEDOKDGRUD�UXUDO�TXH�
IRL� DVVDVVLQDGD� SHOR� (VWDGR� SRUWXJXrV� HP� ������ QR� FRQWH[WR� SROtWLFR� GR� VDOD]DULVPR�� ,QWHUHVVD��
SRUWDQWR�� SDUD� HVWD� DSUHVHQWDomR�� LQYRFDU� QmR� DSHQDV� HVWD� PHPyULD� H� GHGLFDU� XPD� DQiOLVH� GR�
SLRQHLULVPR�GD�HVFULWD�GH�6RSKLD�GLDQWH�GHVWD�SHUVRQDJHP�WmR�LPSRUWDQWH�SDUD�D�SUREOHPDWL]DomR�GH�
XPD�UHIOH[mR�VREUH� D� MXVWLoD��FRPR� WDPEpP�SDUHFH�VHU� FRQYHQLHQWH�REVHUYDU�FRPR�D�QDUUDWLYD�GH�
&DWDULQD� (XIpPLD� HVWDEHOHFHUi� FRQH[}HV� FRP� D� UHSUHVHQWDomR� GH� (OL]DEHWK� 7HL[HLUD�� XPD� GDV�
SURWDJRQLVWDV�GR�GRFXPHQWiULR�&DEUD�0DUFDGR�SDUD�0RUUHU ��������GH�(GXDUGR�&RXWLQKR��&RP�
HIHLWR�� GHVHMDPRV�� DWUDYpV� GD� SUHVHQWH� SURSRVWD�� DUWLFXODU� XPD� OHLWXUD� WUDQVYHUVDO� GHVWDV�
PDQLIHVWDo}HV�DUWtVWLFDV��FRQVLGHUDQGR�D�UHOHYkQFLD�GH�XPD�DUWLFXODomR�WHPiWLFD�TXH�GLVFXWD�FRPR�DV�
OXWDV�SROtWLFDV�RSHUDGDV�SRU�PXOKHUHV�VHUmR�DGPLWLGDV�RX�QmR��LQFOXVLYH�QD�FRQWHPSRUDQHLGDGH��YLGH�
R�FDVR�GH�0DULHOOH�)UDQFR���DWUDYpV�GH�XPD�FUHVFHQWH�FULPLQDOL]DomR�GR�IHPLQLQR�H�GD�GLIHUHQoD�

9DOFL�9LHLUD�GRV�6DQWRV �81(%�
5HSUHVHQWDo}HV�SHUFHSo}HV�GR�DPELHQWH�FLWDGLQR�QD�REUD�GH�6RSKLD�GH�0HOOR�%UH\QHU�$QGUHVHQ

(VWH� WUDEDOKR� WHP�SRU�REMHWLYR�GHPRQVWUDU�DV�GLIHUHQWHV� UHSUHVHQWDo}HV� H�SHUFHSo}HV�GR�DPELHQWH�
FLWDGLQR�QD�REUD�OLWHUiULD�GD�HVFULWRUD�SRUWXJXHVD�6RSKLD�GH�0HOOR�%UH\QHU�$QGUHVHQ��$�FLGDGH��DR�
ORQJR�GH�VHXV�WH[WRV�± D�H[HPSOR�GH�³+i�&LGDGHV�$FHVDV´��3RHVLD��������³&LGDGH´��HP�/LYUR�6H[WR��
������³)~ULDV´��,OKDV��������H�R�FRQWR�³2�+RPHP´�± ��DVVXPH�DVSHFWRV�DPEtJXRV�H�SUREOHPiWLFRV��
6HXV�HVSDoRV�WHVWHPXQKDP�D�WUDMHWyULD�GH�KRPHQV�TXH�WUDQVLWDP�SRU�HQWUH�D�JHRJUDILD�XUEDQD��FRP�
VXDV�SDUWLFXODULGDGHV�H�VLQJXODULGDGHV��$VVLP��D�UHSUHVHQWDomR�GD�FLGDGH��HP�$QGUHVHQ��VH�GHVWDFD�
DR�VH�FRQVWLWXLU�QD�PLPHVLV GH�XP�HVSDoR�UHDO��FXMDV�SDLVDJHQV�H�FHQiULRV�VH�PXOWLSOLFDP�j�PHGLGD�
TXH�R�KRPHP�QHOHV�VH�LQWHJUD��FRP�VHXV�FRQIOLWRV�H�WHQV}HV��

9DOpULD�&DUGRVR�GD�6LOYD �8)5-�

$�FODULGDGH�GH�6RSKLD�± 2�PDU�H�DV�FRLVDV

$�OLQJXDJHP�SRpWLFD�GH�6RSKLD�GH�0HOOR�%UH\QHU�$QGUHVHQ�QRV�ID]�PHGLWDU�DFHUFD�GD�YDORUDomR�GDV�
SDODYUDV�H�GH�VXDV�UHIOH[}HV�VREUH�R�GHVWLQR�KXPDQR�QR�WHPSR��1HVVD�WUDYHVVLD��QD�FRPSDQKLD�GRV�
WHyULFRV�OLWHUiULRV�(GXDUGR�/RXUHQoR�H�(GXDUGR�3UDGR�&RHOKR��RV��DV��OHLWRUHV��DV��VmR�FRQYLGDGRV�
�DV��D�HPEDUFDU�HP�OHLWXUDV�TXH�QRV�DSUHVHQWDP�D�JrQHVH�pWLFD�HVWpWLFD�GD�FHOHEUDGD�SRHWD�

9LOPD�$UrDV��81,&$03�

5HYHUEHUDomR�GH�PRWLYRV��RV�&RQWRV�([HPSODUHV

&RQVLGHUDo}HV� VREUH� RV�&RQWRV� H[HPSODUHV GH� 6RSKLD� GH�0HOR�%UH\QHU�$QGUHVHQ�� FXMD� SULPHLUD�
HGLomR�p�GH�������HP�VXDV�UHODo}HV�FRP�D�SRHVLD�H�D�SROtWLFD�

9LYLDQH�9DVFRQFHORV �8(5-�
$�³EXVFD�DWHQWD´�GH�6RSKLD�GH�0HOOR�%UH\QHU�$QGUHVHQ�H�0DULD�+HOHQD�9LHLUD GD�6LOYD

2�GLiORJR�HQWUH�0DULD�+HOHQD�9LHLUD�GD�6LOYD�H�6RSKLD�GH�0HOOR�%UH\QHU�$QGUHVHQ�HVWi�SUHVHQWH�QD�
REUD� GD� SLQWRUD� H� GD� SRHWD�� FRPR� WDPEpP�QD� DPL]DGH� HQWUH� DV� GXDV�� TXH� YLYHQFLDUDP�XP� WHPSR�
SROtWLFR� FRQWXUEDGR� H� GHFLVLYDPHQWH� PDUFDQWH�� ,GHQWLILFDPRV� QD� SRHVLD� GH� 6RSKLD� H� QD� REUD� GH�
9LHLUD�GD�6LOYD�UHIHUrQFLDV�j�YLROrQFLD��j�JXHUUD��DR�H[tOLR��$OpP�GLVVR��D�DUWLVWD�GHGLFRX�DOJXPDV�
REUDV�j�SRHWD�H�6RSKLD�HVFUHYHX�VREUH�D�SLQWRUD��D�H[HPSOR�GR�SRHPD�³0DULD�+HOHQD�9LHLUD�GD�6LOYD�



RX�R� LWLQHUiULR� LQHOXWiYHO´�� SXEOLFDGR� LQLFLDOPHQWH� HP������ H� LQFOXtGR� QR� DQR� VHJXLQWH� HP�'XDO��
(VWH�WUDEDOKR�SUHWHQGH�UHIOHWLU�DFHUFD�GH�XP�RXWUR�FDPLQKR�GH�DSUR[LPDomR��3RGHPRV�SHUFHEHU�HP�
DOJXPDV� SDVVDJHQV� GDV� ³$UWHV� 3RpWLFDV´� GH� 6RSKLD� GH� 0HOOR� %UH\QHU� $QGUHVHQ�� TXH� IRUDP�
SXEOLFDGDV� HP� PRPHQWRV� GLIHUHQWHV� GD� REUD� GD� SRHWD�� SHQVDPHQWRV� TXH� SHUPLWHP� FRPSUHHQGHU�
FDUDFWHUtVWLFDV�GD�DUWH�GH�9LHLUD�GD�6LOYD�

:DOHVND�$QWXQHV �8)35�
³$FRQWHFHX�PH�XP�SRHPD´��8PD�$QiOLVH�GDV�$UWHV�3RpWLFDV�GH�6RSKLD�GH�0HOOR�%UH\QHU�$QGHUVHQ

(QWUH�RV�DQRV�GH������H�������6RSKLD�GH�0HOOR�%UH\QHU�$QGUHVHQ�HVFUHYH��HP�GLIHUHQWHV�PHLRV�H�
RFDVL}HV�� FLQFR� WH[WRV� GHQRPLQDGRV� GH�$UWHV� 3RpWLFDV�� 7DLV� WH[WRV� GHVFUHYHP� SHUFXUVRV� SRpWLFRV�
VHP�ID]HUHP�GLVWR�XP�H[HUFtFLR�GH�QDUFLVLVPR��5$%(/2���������WUDoD�XPD�OLQKD�UHODFLRQDO�HQWUH�VHX�
ID]HU� SRpWLFR� FRPR� WUDEDOKR� DUWHVDQDO� H� SOiVWLFR�� DOPHMDQGR� XPD� DXWRQRPLD� H� QDWXUDOLGDGH�
SURYHQLHQWHV� GH� VXD� SUySULD� H[LVWrQFLD� HQTXDQWR� OHLWRUD� H� RXYLQWH� OLWHUiULD��7DLV� WH[WRV� DEUHP�XP�
KRUL]RQWH�SDUD� D� UHIOH[mR�GR�DWR�SRpWLFR� VRSKLDQR��GHOLQHDQGR�SRVVtYHLV�SUHVVXSRVWRV� VREUH�TXDLV�
VmR�RV� WRXUV�GH�IRUFH TXH�PRYHUDP�VXD�REUD�SRpWLFD�± VHQGR�DOJXPDV�SRVVLELOLGDGHV�D�EXVFD�SHOD�
YLGD�FRQFUHWD�H�R�SXOVDU�LPDQHQWH�GR�TXH�Ki�QD�H[LVWrQFLD�± H�GH�TXH�IRUPD�DV�SDODYUDV�QRPHLDP�D�
YLVmR�GH�PXQGR��D�VXD�OLJDomR�FRP�DV�FRLVDV���$1'5(6(1���������$VVLP�VHQGR��SDUD�VXEVWDQFLDU�WDO�
SRVVtYHO� OHLWXUD�� ID]�VH� FDUR� R� FRWHMDPHQWR� GDV� $UWHV� 3RpWLFDV� HP� DQiOLVH� WHPiWLFD�� IRUPDO� H�
UHODFLRQDO�FRP�RXWUDV�REUDV�GD�DXWRUD��WDLV�FRPR�&RUDO �������H�2�%~]LR�GH�&yV H�2XWURV�3RHPDV
�������

<DVPLP�0HGHLURV�&DEUDO��8)5-�
&LGDGH�V���XPD�YLDJHP�SHORV�HVSDoRV�QD�REUD�SRpWLFD�GH�6RSKLD�GH�0HOOR�%UH\QHU�$QGUHVHQ

2� WUDEDOKR� DSUHVHQWD� DOJXPDV� UHIOH[}HV� DFHUFD� GR� WHPD� �FLGDGH�� QD� REUD� SRpWLFD� GD� HVFULWRUD�
SRUWXJXHVD� 6RSKLD� GH� 0HOOR� %UH\QHU� $QGUHVHQ�� 'HVVH� PRGR�� SDUWLQGR� GH� XPD� DERUGDJHP�
IHQRPHQROyJLFD�SDUD�D�DQiOLVH�GR�QRVVR�FRUSXV�H�GDV�GLVFXVV}HV�GH�5LFDUGR�&RUGHLUR�*RPHV�DFHUFD�
GDV�UHSUHVHQWDo}HV�H�OHLWXUDV�TXH�D�FLGDGH�SRGH�WHU��EXVFDPRV�HVWDEHOHFHU�UHODo}HV�HQWUH�DV�LPDJHQV�
SHUFHELGDV� QRV� GLIHUHQWHV� SRHPDV� DERUGDGRV� H� D� WHRULD� XWLOL]DGD� D� ILP� GH� GHPRQVWUDU� FRPR� p�
SRVVtYHO�WUDoDU�GLiORJRV�² TXHU�VHMD�GHQWUR�GD�REUD��TXHU�VHMD�FRP�RV�WH[WRV�WHyULFRV��H��DLQGD��RV�
WH[WRV� FUtWLFRV��� $� SDUWLU� GLVVR�� HQWmR�� SRGHUHPRV� REVHUYDU� TXH D� FLGDGH� QmR� DSDUHFH� SXUD� H�
VLPSOHVPHQWH�FRPR�XP�HVSDoR�KRVWLO��GH�FDRV��VXMHLUD��WXPXOWR��EDUXOKR�H�DSULVLRQDPHQWR���PDV�VLP�
GH�PDQHLUD� FRPSOH[D�� FRP� XP� FDUiWHU�PXOWLIDFHWDGR�� QD�PHGLGD� HP� TXH� VH� FRPSRUWD� FRPR� XP�
SULVPD��LVWR�p��FRP�GLIHUHQWHV�ODGRV�D�VHUHP�OLGRV��TXH�QRV�DEUHP�P~OWLSODV�SHUVSHFWLYDV�GH�OHLWXUD��H�
FRPSRUWDP�D�KDUPRQLD�GD�FRH[LVWrQFLD�HQWUH�LPDJHQV�RSRVWDV�

=LQD�*UDQJHLUR�3LQKHLUR��8)$0�

&DUWDV�HQWUH�6RSKLD�GH�0HOOR�%UH\QHU�H�-RUJH�GH�6HQD��DOJXQV�WHPDV

1HVWD�FRPXQLFDomR�DSUHVHQWDPRV�EUHYH�HVWXGR�VREUH�DOJXQV�WHPDV�LQYHVWLJDGRV�QR�OLYUR�6RSKLD�GH�
0HOOR�%UH\QHU�	�-RUJH�GH�6HQD��FRUUHVSRQGrQFLD�����±������RUJDQL]DGR�SRU�0DULD�0pFLD�/RSHV��
TXH� WHVWHPXQKD� D� DPL]DGH� HQWUH� GRLV� DXWRUHV� GD� OLWHUDWXUD� SRUWXJXHVD�� 6RSKLD� GH�0HOOR� %UH\QHU�
$QGUHVHQ H�-RUJH�GH�6HQD�QR�SHUtRGR�GH�UHSUHVVmR�jV�OLEHUGDGHV�QD�GLWDGXUD�GH�$QWyQLR�GH�2OLYHLUD�
6DOD]DU�� 2� OLYUR� TXH� VH� FRQVWLWXL� HP� REMHWR� GH� LQYHVWLJDomR� FRUUHVSRQGH� D� XP� UHJLVWUR�
HSLVWRORJUiILFR� FURQROyJLFR� UHYHODGRU� GR� GLDORJLVPR� FRP� D� FULDomR� OLWHUiULD� XQLYHUVDO�� UHYHODQGR�
GHWDOKHV� TXH� WHVWHPXQKDP� D� LQWHOHFWXDOLGDGH� GHVVHV� GRLV� DXWRUHV�� $V� FDUWDV� WUD]HP� LQGtFLRV�
SHUWXUEDGRUHV�VREUH�RV�DFRQWHFLPHQWRV�HP�WRUQR�GD�FHQVXUD�H�GD�WUXFXOrQFLD�GR�DSDUHOKR�UHSUHVVRU�
3,'( QRV� EUHYHV� WUHFKRV� VREUH� D� DomR� UHSUHVVLYD� H� VHXV� HIHLWRV� QD� YLGD� GRV� SRHWDV�� R� TXH� QmR� RV�
LPSHGLX� GH� UHDOL]DU� VLJQLILFDWLYD� SURGXomR� OLWHUiULD�� HQWUH� SRHVLD� H[SHULPHQWDO�� FRQWRV�� URPDQFHV��
WHDWUR�HWF��$SRQWDPRV��DLQGD��D�WUDMHWyULD�GD�SRHWLVD�QD�WHQWDWLYD�GH�GLYXOJDU��SRU�PHLR�GH�UHYLVWDV��DV�



REUDV� GH� HVFULWRUHV� GH� 3RUWXJDO�� %UDVLO� H� (XURSD�� EHP� FRPR� R�PRPHQWR� SROtWLFR� YLYHQFLDGR� SRU�
6HQD�QR�%UDVLO��VXDV�H[SHFWDWLYDV�H�R�PRGR�FRPR�SURGX]LX�VXDV�REUDV�QHVVH�SHUtRGR��-XQWR�D�HVVDV�
TXHVW}HV�� YHULILFDPRV� TXH� 6RSKLD� H� 6HQD� WUD]HP� HP� VXDV� REUDV� LQGLYLGXDLV� D� WUDGXomR� GR�
SHQVDPHQWR� FOiVVLFR� QXPD� DXWRQRPLD� HVWpWLFD� H� LGHROyJLFD� TXH� FRQIHUH� DRV� GRLV� LQWHOHFWXDLV� R�
TXDOLILFDWLYR�GH�RXWVLGHUV�HP�VHX�WHPSR��(PSUHJDPRV��QHVWD�GLVFXVVmR��D�LGHLD�GH�)RXFDXOW�HP�³$�
HVFULWD�GH�VL´��������H�³5HSUHVHQWDo}HV�GR�LQWHOHFWXDO´��������GH�(GZDUG�:��6DLG��
>(VWD�FRPXQLFDomR�LQWHJUD�R�UHVXOWDGR�SDUFLDO�GR�SURMHWR�GH�SHVTXLVD�HP�DQGDPHQWR�LQWLWXODGR�³$PL]DGH�H�TXHVW}HV�
FXOWXUDLV�QR�OLYUR�6RSKLD�GH�0HOOR�%UH\QHU�	�-RUJH�GH�6HQD��FRUUHVSRQGrQFLD�± ���������´�QR�3URJUDPD�,QVWLWXFLRQDO�
GH�%ROVDV�GH�,QLFLDomR�&LHQWtILFD�GD�8QLYHUVLGDGH�)HGHUDO�GR�$PD]RQDV��QR�TXDO�=LQD�3LQKHLUR�p�YROXQWiULD��H�HVWi�
UHJLVWUDGR�QR�*UXSR�GH�(VWXGRV�H�3HVTXLVDV�HP�/LWHUDWXUDV�GH�/tQJXD�3RUWXJXHVD�± *(3(/,3��QD�OLQKD�GH�SHVTXLVD�
,QWHUIDFHV�3RpWLFDV�@


