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6HP� ,VVR� 1mR� &RUUHUi�� ,QWHUSUHWDomR� GDV� /LFHQoDV� GR
/LYUR� $QWHSULPHLUR� GD� +LVWyULD� GR� )XWXUR� ������� GR

3DGUH� $QW{QLR� 9LHLUD
´:LWKRXW�7KLV��,W�&DQQRW�5XQµ��,QWHUSUHWDWLRQ�RI�WKH�/LFHQVHV�LQ�WKH

´+LVWRU\�RI�WKH�)XWXUHµ���������E\�3ULHVW�$QWRQLR�9LHLUD�

0DULD� GR� 6RFRUUR� )HUQDQGHV� GH� &DUYDOKR
8QLYHUVLGDGH�)HGHUDO�GR�3LDXt
H�PDLO��PDULDIHUQ#XRO�FRP�EU

5(6802��(VWH�WH[WR�SURS}H�D�OHLWXUD�GDV�WUrV�OLFHQoDV�FRQVWDQWHV
QD� HGLomR�SULPHLUD�GR�/LYUR�$QWHSULPHLUR� GD�+LVWyULD� GR� IXWXUR�� GH
������ HVFULWR� SHOR� SDGUH� $QW{QLR� 9LHLUD�� FRPR� GLVFXUVRV� TXH
GHVHPSHQKDP� D� ILQDOLGDGH� UHWyULFD� GR� H[yUGLR�� XPD� YH]� TXH
LQLFLDP�R�GLVFXUVR�GD�REUD�FRQFRUUHQGR�SDUD�D�GHILQLomR�GH�VHX
GHFRUR��$QDOLVDP�VH�LQGLYLGXDOPHQWH�DV�WUrV�OLFHQoDV�GR�SRQWR�GH
YLVWD� GD� DUJXPHQWDomR� H� RUQDWR�

3$/$95$6�&+$9(��([yUGLR��'HFRUR��5HWyULFD��/LYUR��%DUURFR�

$%675$&7��7KLV� WH[WV�VXJJHVWV� LQWHUSUHWLQJ�WKH� WKUHH� OLFHQVHV
LVVXHG� XSRQ� RI� WKH� ILUVW� HGLWLRQ� RI� WKH /LYUR� $QWHSULPHLUR� GD
+LVWyULD�GR� IXWXUR� >+LVWRU\� RI� WKH�)XWXUH@��ZULWWHQ� LQ������E\�3ULHVW
$QWRQLR� 9LHLUD�� DV� GLVFRXUVHV� WKDW� SOD\� WKH� UKHWRULFDO� UROH� RI
H[RUGLXP��VLQFH�WKH\�VWDUW� WKH�GLVFRXUVH�RI�WKH�ZRUN�FRQFXUULQJ
WRZDUGV� LWV� GHILQLWLRQ� RI� LWV� GHFRUXP�� 7KH� WKUHH� OLFHQVHV� DUH
DQDO\]HG� IURP� WKH� SRLQW� RI� YLHZ� RI� WKH� DUJXPHQWDWLRQ� DQG
DGRUQPHQW�
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2EVHUYD�VH�QRV� OLYURV�HVFULWRV�SHOR�SDGUH�$QW{QLR�9LHLUD� D
LPSRUWkQFLD�TXH�R�DXWRU�GLVSHQVDYD�DRV�GLVFXUVRV�TXH�DQWHFHGHP
D� PDWpULD� GD� REUD� SURSULDPHQWH� GLWD�� 1D� HGLomR� TXH� SUHSDURX
GRV� 6HUP}HV�� VDtGRV� HP� ����� HP� /LVERD�� HVFUHYHX�� DOpP� GD
GHGLFDWyULD� H� GD� FDUWD� DR� OHLWRU� ²� JrQHURV� PDLV� HVSHFtILFRV� GRV
GLVFXUVRV� SURORJDLV� ²�� XPD� OLVWD� FRPHQWDGD�� DSUHFLDWLYD� GRV
VHUP}HV� D� HOH� DWULEXtGRV�� OLVWD� TXH� YHVWLX� GR� PHVPR� SDWHWLVPR
GDGR�DRV�PDLV�WUDGLFLRQDLV�SUyORJRV�GH�OLYURV�GH�SRHPDV��GLVFXUVRV
RX�RUDo}HV��2V� WUrV�GLVFXUVRV�GD� HGLomR�SULQFHSV� GRV�6HUP}HV� VmR
UHYHODGRUHV�GD�LQVWUXomR�UHWyULFD�TXH�DVVLVWLD�D�FRPSRVLomR�GHVVHV
JrQHURV�� SDUD� DOpP� GH� GHPRQVWUDUHP� WRGD� D� HQJHQKRVLGDGH� HP
VXDV� ILQDOLGDGHV� SHUVXDVLYDV�� DV� TXDLV� 9LHLUD� VRXEH� PXLWR� EHP
DUWLFXODU� SDUD� JUDQMHDU� GLVWLQomR� RX� WHFHU� ILQH]DV� GH� MXt]R�� +i
DLQGD�DOL�XPD�DSURYDomR��TXDWUR� OLFHQoDV�²�GD� UHOLJLmR��GR�VDQWR
RItFLR��GR�RUGLQiULR�H�GR�SDoR��H�R�WH[WR�GR�SULYLOpJLR�UHDO��WRGRV
JrQHURV�SUHYLVWRV�SHODV�FRQYHQo}HV�HGLWRULDLV�YLJHQWHV�QR�VpFXOR
;9,,�

(VVD� HGLomR� GRV� 6HUP}HV� SODQHMDGD� SRU� 9LHLUD� OHYD� D� HIHLWR
XPD� FXULRVD� UHYHUVmR� GR� SULQFtSLR� GD� SHUPHDELOLGDGH�� QRomR
VHJXQGR�D�TXDO�RV�GLVFXUVRV�SUHIDFLDLV�WRPDP�R�HVWLOR�GD�PDWpULD
GR� OLYUR� TXH� DEUHP�� SRLV� VRIUHP� XPD� HVSpFLH� GH� FRQWiJLR� GR
JrQHUR� GD� REUD�� (VVD� UHYHUVmR� RFRUUH� SRUTXH�� FRPR� VH� VDEH�
9LHLUD�DEUH�VHX�VHUPRQiULR�FRP�R�6HUPmR�GD�6H[DJpVLPD�H�R�WRPD
SRU� SUyORJR� GH� WRGR� VHX� SHQVDPHQWR� HP� WRUQR� GD� SDUHQpWLFD�
2X� VHMD�� QHVVH� FDVR� p� R� GLVFXUVR� GR� VHUPmR� TXH� GHVHPSHQKD� D
IXQomR�GH�SUyORJR�H�QmR�R�SUyORJR�TXH�FLQJH�R�SHQVDPHQWR�GR
OLYUR�� FRPR� p� SUD[H� H� FRPR� SUHYr� VXD� FRPSRVLomR� UHWyULFD�� $
FRPSRVLomR� GD� +LVWyULD� GR� IXWXUR� YDL� DOpP� QHVWH� DUWLItFLR�� $
+LVWyULD�GR� IXWXUR��/LYUR�DQWHSULPHLUR��SURORJRPHQR�D� WRGD�D�KLVWyULD�GR
IXWXUR��HP�TXH�VH�GHFODUDP�R�ILP�H�VH�SURYDP�RV�IXQGDPHQWRV�GHOD�p�WRGR
HOH� XP� OLYUR�H[yUGLR�� 6XD� IXQomR� H[RUGLDO� p� QRWyULD� QR� WtWXOR� H
QD� FRQGLomR� GH� VHU� SUROHJ{PHQR� D� XPD� WHRUL]DomR� SRVWHULRU�� D
PHVPD�+LVWyULD� GR� IXWXUR�� FRPSOHWD�� FRPR� DWHVWD� QRWDGDPHQWH� R
VXEWtWXOR� SHOR� TXDO� ILFRX� FRQKHFLGR��/LYUR� DQWHSULPHLUR�
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$�KLVWyULD�GHVVH�OLYUR�HQFRQWUD�WRGD�D�IDEXODomR�LQTXLVLWyULD
D�TXH�IRUDP�VXEPHWLGRV�R�SDGUH�H�VXD�REUD��2�OLYUR�$QWHSULPHLUR
p�XPD�FRQWUDIDomR�QD�PHGLGD�HP�TXH�IRL�VDOYR�DR�VHU�GHVSDFKDGR�
VHP� VHU� UHFROKLGR� DRV� DXWRV� GR� SURFHVVR� TXH� R� 6DQWR� 2ItFLR
PRYHUD� FRQWUD� R� SDGUH� MHVXtWD�� 3RXFRV� IRUDP� RV� SDSpLV� GH
$QW{QLR�9LHLUD� TXH� ILFDUDP� IRUD� GR� HVFUXWtQLR� GRV� LQTXLVLGRUHV
TXDQGR� DLQGD� HP� YLGD� VHX� DXWRU�� ´8P� WUHFKR� GD� +LVWyULD� GR
)XWXUR��QmR�DUTXLYDGR�QR�3URFHVVR�� IRL�HGLWDGR�HP�������DOJXQV
DQRV� DSyV� D� PRUWH� GH� 9LHLUD�� D� SDUWLU� GH� XP� ´UHWDOKRµ� �FRPR
GHQRPLQRX� RV� FDStWXORV� LQLFLDLV� GH� VXD� REUD��� TXH� FRQVHJXLX
GHVSDFKDU� jV� HVFRQGLGDV� GRV� FHQVRUHV�� p� R� FKDPDGR� ´/LYUR
$QWHSULPHLURµ� GD� +LVWyULD� GR� )XWXUR�µ�

7RGDYLD��TXDQGR�IRL�SXEOLFDGR�HP�������VHSDUDGR�GR�FRQMXQWR
GD� REUD� LQWHJUDO� D� TXH� SHUWHQFH�� R� OLYUR� DWHQGHX� DRV� UHTXLVLWRV
GLYHUVRV� GH� FHQVXUD� LPSRVWRV� j� SXEOLFDomR� GDV� REUDV�� HGLomR
YLQGD�D�S~EOLFR�SHODV�PmRV�GR�FRQKHFLGR�HGLWRU�$QWRQLR�3HGUR]R
*DOUDP��$�IROKD�GH�URVWR�GR� OLYUR�RVWHQWD�R�VXEWtWXOR�TXH�H[LEH
WRGR�R�FDUiWHU�SUDJPiWLFR�GD�REUD��´0DWpULD��9HUGDGH�H�8WLOLGDGH
GD�+LVWyULD� GR� )XWXURµ��PRVWUDQGR� FRP�PXLWR� UHDOFH� R� HStWHWR
GH� 3UHJDGRU� GH� 6��0DMHVWDGH� GHYLGR� DR� DXWRU��2� OLYUR� IRL� GDGR
D�S~EOLFR�SRUWDQWR�FRP�WRGDV�DV�OLFHQoDV�QHFHVViULDV��e�SUHFLVDPHQWH
D� DQiOLVH� GHVVDV� OLFHQoDV� H� D� LQWHUSUHWDomR� GH� VXDV� ILQDOLGDGHV
UHWyULFDV� QR� XQLYHUVR� OLYUHVFR� GR� LQtFLR� GR� VpFXOR� ;9,,,� TXH
SURSRQKR� QHVWH� EUHYH� HQVDLR�

3UyORJRV� H� FDUWDV� DR� OHLWRU�� OLFHQoDV� GR� SDoR�� GR� RUGLQiULR
H�GR�VDQWR�RItFLR��SULYLOpJLRV��GHGLFDWyULDV��DSUHVHQWDo}HV��GLVFXUVRV
HQFRPLiVWLFRV��WRGR�HVWH�FRQMXQWR�GH�WH[WRV�FRQVWDQWH�QDV�DSUHVHQWDo}HV
GRV� OLYURV� FLUFXODQWHV� QD� (XURSD� H� QD� $PpULFD� FDWyOLFDV� QRV
VpFXORV� ;9,�� ;9,,� H� ;9,,,� WHP� DomR� UHWyULFD� VLPLODU� j� GR
H[yUGLR�� SDUWH� GD� FRPSRVLomR� GHILQLGD� QD� 5HWyULFD� DULVWRWpOLFD
FRPR� LQtFLR�GR�GLVFXUVR�� TXH�SUHGLVS}H� H�SUHSDUD�R� HVStULWR�GR
S~EOLFR� SDUD� D� OHLWXUD� GD� REUD� TXH� LQLFLD�� 1R� PRGHOR� GR� OLYUR
VHLVFHQWLVWD� LPSUHVVR�� D� GLVSRVLomR� GRV� GLVFXUVRV� DQWHULRUHV� j
PDWpULD� OLYUHVFD� LQWHUIHUH� QR� GHFRUR� GD� REUD� HP� VL�� FRPSRQGR
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SDUWH�GH�VXD�DXWRULGDGH��e�R�TXH�DFRQWHFH�FRP�DV� OLFHQoDV��SRLV
DXWRUL]DP�� FHQVXUDP�� FRUULJHP�� DOWHUDP� RX� UHWLILFDP� HYHQWXDLV
LQFRQJUXrQFLDV� GR� OLYUR�� FRPSRQGR� XP� FDUiWHU� ILGHGLJQR� DR
GLVFXUVR�TXH�Mi�LQLFLDUDP��&DVR�FRPR�R�GD�REUD�GH�$QW{QLR�9LHLUD
DSUHVHQWD�XP�YDORU�D�PDLV�jV�OLFHQoDV��WDQWR�SRU�VH�WUDWDU�GH�DXWRU
OHYDGR� D� LQWHQVR� H� ORQJR� SURFHVVR� LQTXLVLWRULDO�� TXDQWR� SHOD
FRQWUDIDomR� GR� ´UHWDOKRµ� GD� REUD� TXH� HVWH� OLYUR� FRQVWLWXL� WHU
VHJXLGR� FDPLQKR� j� PDUJHP� GR� SURWRFROR� SROLFLDO�

$�OHLWXUD�GDV�WUrV�OLFHQoDV�SUHVHQWHV�QR�/LYUR $QWHSULPHLUR�GD
+LVWyULD� GR� IXWXUR�PRVWUD�TXH� WRGDV� DSUHVHQWDP�SRQWR�GH�SDUWLGD
DUJXPHQWDWLYR� HTXLYDOHQWH�� R�SDGUH�$QW{QLR�9LHLUD� p� KHUyL� FXMD
REUD� OHYD� QR� VHX� QRPH� D� DSURYDomR�PDLV� VHJXUD�� 7RGDV� DV� WUrV
OLFHQoDV��SRUWDQWR��DSURYDP�D�HGLomR�GR�OLYUR�FRP�EDVH�SULPRUGLDOPHQWH
QR�FDUiWHU�HOHYDGR�H�PDJQkQLPR�GH�VHX�DXWRU��QD�HUXGLomR�GH�VHX
VDEHU� H� QD� SHUIHLomR� GH� VHX� HVWLOR� GH� HVFUHYHU�� 6HU� KHUyL� QHVVH
FRQWH[WR�� VDEH�VH�� VLJQLILFD� SRVVXLU� FDUiWHU� GH� KRPHP� GLVFUHWR�
FRQKHFHGRU�GRV�FyGLJRV�VRFLDLV��SROtWLFRV�H�PRUDLV�GH�VHX�WHPSR�
2� KHUyL� p� DTXHOH� KRPHP� TXH� VDEH� DSUHVHQWDU�VH� SXEOLFDPHQWH
VHJXQGR� R� GHFRUR� TXH� VXD� TXDOLGDGH� GHPDQGD�� DTXHOH� TXH� VDEH
H[LELU� DV� YLUWXGHV� GR� FULVWmR� FRQWUD�UHIRUPDGR� H� GLVVLPXODU� RV
YtFLRV�TXH�QmR�GHYH�SRVVXLU��([LJH�VH�GR�KHUyL� D�SUXGrQFLD�GRV
VDEHUHV�� D� FRQYHQLrQFLD� GRV� OXJDUHV� H� D� LOXVWUDomR� TXDQWR� jV
FLUFXQVWkQFLDV�� &RPS}H� R� KHUyL� R� PRGHOR� GH� KRPHP� GH� FRUWH
SUHILJXUDGR�SHOR�WUDWDGLVWD�DUDJRQrV�%DOWDVDU�*UDFLiQ��LJXDOPHQWH
MHVXtWD�� FRQFHLWR� VLQWHWL]DGR�QR� VHX� OLYUR�(O� KHURH�� GH�������0DV
HVVH� FRQFHLWR�� VDEH�VH� WDPEpP�� IRL� ODUJDPHQWH� JORVDGR� SHORV
PDLV� UHSUHVHQWDWLYRV�SHQVDGRUHV�GR�6HLVFHQWRV�HXURSHX��7RGD�D
GLVFULomR�GH�9LHLUD�WRGDYLD�DSDUHFH�QD�REUD�H�SHOD�REUD��HVWD�VLP
IDODQWH� GHVVH� LQJHQWH� KRPHP� GD� &RPSDQKLD� GH� -HVXV�� RUGHP
UHOLJLRVD�TXH��SHOR�PHQRV�QR�PXQGR� OXVyIRQR�� WHP�VXD� LPDJHP
LQGHIHFWLYHOPHQWH� OLJDGD� j� ILUPD� 9LHLUD�

2EVHUYH�VH� TXH� DV� DUWLFXODo}HV� UHWyULFDV� GRV� WUrV� GLVFXUVRV
H[RUGLDLV�GR�/LYUR $QWHSULPHLUR�DVVHPHOKDP�VH�SRU�VHUHP�LOXVWUDGDV�
ODXGDWyULDV� H� PDLV� ORQJDV� GR� TXH� R� FRPXP� GDV� OLFHQoDV�� 2
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SULPHLUR� WH[WR�p�XPD�FHQVXUD�HVFULWD�SHOR� IUHL� -RVHSK�GH�6RXVD�
TXDOLILFDGRU� GR� 6DQWR�2ItFLR� TXH� DFLRQD� YiULDV� GDV� FRQYHQo}HV
GRV�GLVFXUVRV�FXOWRV��FRQYHQo}HV�TXH�UHVLVWLUDP�QD�OtQJXD�OHWUDGD
SRUWXJXHVD� DWp� TXDQGR� UHVLVWLX� R� JUDQGH� PRGHOR� GLVFXUVLYR
VXVWHQWDGR� H� LQVWUXtGR� SHOD� UHWyULFD�� 2� WH[WR� GR� TXDOLILFDGRU
DSUHVHQWD� DUJXPHQWDomR� VLPSOHV�� FRPSRVWD� SHOR� HORJLR� GD� REUD
GR� SDGUH� SRUWXJXrV� FRP� EDVH� QD� DXWRULGDGH� GH� KRPHQV� ViELRV
DQWLJRV� H� PRGHUQRV�� VDQWRV� H� SRHWDV� UHQRPDGRV�� GRXWRUHV� GD
,JUHMD� H� JUDPiWLFRV� ODWLQRV�� 2� HVWLOR� p� FXOWR�� FRP� ILJXUDomR
LQWHQVD�� GHFRURVD� H� DJXGD�� ULFR� HP� HStWHWRV�� LPDJHQV� YLVXDLV�
HQXPHUDo}HV��DPSOLILFDo}HV�YiULDV��$V�QRWDV�PDUJLQDLV�VmR�WUDGLFLRQDLV�
6HX� DXWRU� DFXVD� D� DJXGH]D� GR� HVWLOR� GH� 9LHLUD�� GDQGR� HVSHFLDO
UHOHYkQFLD� j� HOHJkQFLD� H� j� SHUVSLFiFLD� GH� VHX� HQWHQGLPHQWR�� HP
PHWiIRUD� FKDPDGR� GH� ´ROKRV� QRVVRVµ�� $� HUXGLomR� GR� OLYUR
$QWHSULPHLUR� p� DSUHFLDGD� SHOR� TXDOLILFDGRU� SRUTXH� FRPS}H� XP
GLVFXUVR�́ SDUD�R�MXt]Rµ��QmR�REVWDQWH�R�SDWHWLVPR�GH�VXD�DUJXPHQWDomR�

-RVHSK�GH�6RXVD�SURS}H�$QW{QLR�9LHLUD� HP�DQDORJLD�GLUHWD
FRP� -RmR� GR�$SRFDOLSVH�� UHYHODomR� H� HQWHQGLPHQWR�� R� TXH� QmR
LPSHGLX� XPD� DSUR[LPDomR� FRP�R� HSLJUDPLVWD�0DUFLDO�� DXWRU� GH
FDUiWHU�PDLV� UHFRQKHFLGDPHQWH� VDWtULFR��0DLV� WDUGH�� QR� WH[WR�� D
DQDORJLD�ID]�HQFRQWUDU�9LHLUD�FRP�'DQLHO�H�-RVp��SRU�VHUHP�WRGRV
WRPDGRV� SRU� LQWpUSUHWHV� FRQVDJUDGRV�� 2� HORJLR� GDV� YLUWXGHV
UHWyULFDV� GR� OLYUR� WHP� LQtFLR� VRE� D� DXWRULGDGH� GH� $PEUyVLR� H
&DVVLRGRUR� H� VRE� D�PHWiIRUD� GD� SHQD�� ´D� SHQD� H� D� OtQJXD� GmR� D
FRQKHFHU�R�HQWHQGLPHQWR�GH�VHX�$XWRUµ���/RXYD�VH�D�ILQD�SHUIHLomR
GRV�FRQFHLWRV�H�D�HOHJkQFLD�GR�HVWLOR��SDODYUDV�H�ILJXUDV��$�PDLRU
YLUWXGH��SRUpP��HQFRQWUD�VH�QD�LQWHUSUHWDomR�GRV�FRQFHLWRV�SUHGLFDGRV
GDV� (VFULWXUDV�� 3DUD� LVWR�� R� TXDOLILFDGRU� VXJHUH� XPD� FXULRVD
KLHUDUTXLD�QD�KHUPHQrXWLFD�GH�9LHLUD��FRQVLGHUDQGR�D�OX]�SULPHLUD
GH� WUrV� DVFHQGHQWHPHQWH�� RX� VHMD�� FRQWDQGR�VH� DV� SURIHFLDV� GD
%tEOLD�H�GHSRLV�DV�LQWHUSUHWDo}HV�VDQWDV�GRV�LQWHUPHGLiULRV�DXWRUL]DGRV
GD�,JUHMD�²�DSyVWRORV��SDGUHV��VDFURV� LQWpUSUHWHV�H�H[SRVLWRUHV�²
��R�MHVXtWD�DSDUHFH�FRPR�D�WHUFHLUD�OX]�FDSD]�GH�LOXPLQDU�´R�FDRV
GD� IXWXULomRµ�GDV�SURIHFLDV��PDWpULD�GH� WRGD� D�+LVWyULD� GR� IXWXUR�
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(VWH� H[SHGLHQWH� UHWyULFR� GR� DXWRU� LPLWD� GH� PXLWR� SHUWR� D
IRUPXODomR�PXLWR�FXULRVD�GR�SUySULR�$QW{QLR�9LHLUD�QR�TXH�HVWH
SURS{V� D� LQFOXVmR� GH� 3HGUR� FRPR� R� TXDUWR� GD�7ULQGDGH���$� WDO
SURSyVLWR�� WRGR�R� VHUPRQiULR�GR� MHVXtWD� WUDQVSDUHFH�FRPR�REUD
TXH�IXQGDPHQWD�GLVFXUVLYDPHQWH�D�+LVWyULD�GR�IXWXUR��3DUD�WHUPRV
XP�H[HPSOR��D�FRQFOXVmR�GHVVD�SULPHLUD�&HQVXUD�UHWRPD�D�FpOHEUH
PHWiIRUD�GRV�FtUFXORV�FRQFrQWULFRV��XWLOL]DGD�SRU�9LHLUD�QR�6HUPmR
GH� 1RVVD� 6HQKRUD� GR� Ð� FRP� LQFRPSDUiYHO� PDHVWULD�

$�VHJXQGD�&HQVXUD�FRXEH�DR�IUHL�$QWRQLR�GH�6DQWR�(OLDV��FXMR
WH[WR� WHP� LQtFLR� FRP� XP� DUWLItFLR� UHWyULFR� TXH� DILUPD� XPD
GHVREHGLrQFLD� DR� RItFLR� GD� FHQVXUD� VROLFLWDGR� DR� TXDOLILFDGRU�
WHQGR� HP� YLVWD� D� LPSRVVLELOLGDGH� GH� HIHWLYDU� TXDOTXHU� UHYLVmR�
FHQVXUD��ULVFDGR�RX�R�TXH�VHMD�DR�OLYUR�GR�SDGUH�$QW{QLR�9LHLUD�
$�SDUWLU�GHVVH�DUJXPHQWR��R�DXWRU�DUWLFXOD�RXWUR�DUWLItFLR�UHWyULFR�
HVVH� PXLWR� FRQKHFLGR� H� DSUHFLDGR� QDV� FDWLOLQiULDV� GH� &tFHUR�
UHLWHUDomR�HQIiWLFD�HP�DSyVWURIH�GH� VXD� VXSRVWD� LJQRUkQFLD�SDUD
FHQVXUDU� R� OLYUR�� DIHWDGD� HP�PRGpVWLD� FRP� D� IyUPXOD�� ´TXH� KHL
GH� YHU�� RX� UHYHU�� TXH� KHL� GH� GL]HU�� RX� LQIRUPDU"µ��$� SDUWLU� GDt�
R�TXDOLILFDGRU�WHFH�XP�ORQJR�HORJLR�j�REUD�GR�MHVXtWD�PRUWR�KDYLD
SRXFRV� DQRV�

8P�WUHFKR�GR�HQIiWLFR�HORJLR�j�HUXGLomR�GH�$QW{QLR�9LHLUD
DFDED� SRU� FRPSRU� XPD� FXULRVD� LURQLD� FRP� R� IDWR� KLVWyULFR� GH
TXH� R� SDGUH� IRUD� TXHLPDGR� HP� HItJLH� HP� &RLPEUD�� QR� DQR� GH
������ SRU� HVWXGDQWHV� H� SHVVRDV� GR� SRYR� SRU� RFDVLmR� GDV� IHVWDV
GH�UXD�HP�TXH�UHFODPDYDP�D�UHVWDXUDomR�GD�,QTXLVLomR�QR�UHLQR�
4XDQGR�$QWRQLR�GH�6DQWR�(OLDV�UHIHUH�R�HStWHWR�GH�´RUiFXOR�GRV
SUHJDGRUHVµ�GDGR�DR�RUDGRU��DILUPD�TXH�FRP�LVWR�WHP�VH�´DOtYLR
GD� VDXGDGHµ� SHOR� ´SDWHQWH� GD� HItJLH� GR� YDUmR� HVFODUHFLGRµ�� 'H
UHVWR��WHFH�R�HORJLR�D�SDUWLU�GH�OXJDUHV�FRPXQV�GD�SRHVLD�VHLVFHQWLVWD�
D� H[HPSOR� GH� VXSRU� VXDV� REUDV� ´URVD� HQWUH� DV� IORUHVµ� H� RXWURV
DUJXPHQWRV� SRpWLFRV� JORVDGRV� FRP� LQWHQVLGDGH� SHORV� HQJHQKRV
SRUWXJXHVHV��$WHQWR�j�PHVPD�LQVWUXomR�OHWUDGD�FRUUHQWH�QR�VpFXOR
;9,,��HQFRQWUD�RXWUR� OXJDU�GH� ORXYDomR�QD�HWLPRORJLD�GR�QRPH
GR�RUDGRU��EDWL]DGR�$QW{QLR��DOWLVRQDQV��DOWLVVRQDQWH�H�JUDQGtORTXR�



���

DOJR� FRPR� SRU� SUHYLVmR� GD� DOWXUD� TXH� VHX� HVWLOR� DOFDQoDULD�
(VVD�FHQVXUD�WHUPLQD�FRP�XP�DUJXPHQWR�PDLV�LQWHQVR�DLQGD�

D�FRPSDUDomR�HQWUH�D�VDEHGRULD�GH�6DORPmR�H�D�GR�SDGUH�9LHLUD�
$�QRYLGDGH�GHVVD�DSUR[LPDomR�HQWUH�RV�GRLV� LQJHQWHV�QRPHV�GD
KLVWyULD�GD�UHOLJLmR�FULVWm��QR�9HOKR�7HVWDPHQWR�H�QR�SUHVHQWH�GD
SULPHLUD� HGLomR� GH� XP� DXWRU� TXH� YLYHUD� DWp� SRXFRV� DQRV� DQWHV�
UHVLGH�PDLV� QR� DVSHFWR� HVFROKLGR� GD� SUHVWLJLRVD� KLVWyULD�� YLGD� H
REUD� GH� 6DORPmR�� UXPRUHV� QmR� DPHDoDP� D� HPLQrQFLD� GH� VHX
OXJDU�� FRQTXLVWDGR� SHOD� VDSLrQFLD� UHYHODGRUD� GDV� YHUGDGHV�PDLV
LQWULQFDGDV�� $VVLP� p� D� SUXGrQFLD� GR� SDGUH� 9LHLUD�� LJXDOPHQWH
HILFD]� QD� KHUPHQrXWLFD� GDV� YHUGDGHV� ´PHWLGDV� HP� HVWDGR� GH
IXWXULomRµ�� 5XPRUHV� VREUH� VXD� SHVVRD� H� Do}HV�� VH� RV� Ki�� QmR
DIHWDP�� VHTXHU� DUUDQKDP�D� LPDJHP� tQFOLWD� GR� HVFULWRU�9LHLUD� QR
LQtFLR� GR� VpFXOR� ;9,,,�� D� MXOJDU� SRU� HVWH� GLVFXUVR� FHQVyULR
DSURYDWLYR��OXJDU�GH�ORXYDomR��'HVWDFD�VH��GH�UHVWR��FHUWD�VLPLOLWXGH
HQWUH�HVVD�&HQVXUD�H�D�$SURYDomR�GR�PXLWR�UHYHUHQGR�IUHL�-RmR�GD
0DGUH� GH� 'HXV� GDGD� j� SXEOLFDomR� GRV� 6HUP}HV� GR� SDGUH�� �����
/LVERD��SHOD�PRGpVWLD�DIHWDGD�HP�´REHGLrQFLD�VHP�PHUHFLPHQWRµ�
SHOD� OHPEUDQoD� GRV� HStWHWRV� GDGRV� DR� RUDGRU� SRUWXJXrV� H� SHOR
DUJXPHQWR� GR� QRPH� GR� DXWRU� FRPR� DXWRULGDGH� SULPRUGLDO� GD
DSURYDomR��´$�FHQVXUD�PDLV�DFHUWDGD�p�S{U�OKHV�R�1RPH�GH�VHX
$XWRU� SRU� &HQVXUDµ��

$� &HQVXUD� GR� SDoR� GR� /LYUR� $QWHSULPHLUR�� ILQDOPHQWH�� IRL
HODERUDGD� SRU� '�� -RVHSK� 3HUHLUD� GH� OD� &HUGD�� SULRU� PRU� GD
2UGHP�GH� 6DQWLDJR��$� ILQDOLGDGH� GHVWH� WLSR� GH� OLFHQoD� p� SUH]DU
SHOR� DFROKLPHQWR� GDV� OHLV� FLYLV� FRQWUD� SUHVVXSRVWRV� TXH� VHMDP
HYHQWXDOPHQWH�GDQRVRV�j�5HS~EOLFD��6HJXQGR�D�DQiOLVH�GR�3ULRU
GH� OD�&HUGD��PXLWR�DR� LQYpV�GLVVR�� WDO�REUD�GH�9LHLUD�DFLRQD�QRV
DUJXPHQWRV�D�SUySULD�ILQDOLGDGH�GD�SROtWLFD��FRPSUHHQGLGD�FRPR
FLrQFLD�TXH�GHYH�VHUYLU�j�́ FRQVHUYDomR�H�DXPHQWR�GDV�0RQDUTXLDVµ�
2� WH[WR� WUD]� QR� VHX� LQtFLR� XP� WURFDGLOKR� FRP�R� WtWXOR� GR� OLYUR
DILUPDQGR�TXH�R�PXQGR�QmR�YHUi�QR�IXWXUR�WDO�KLVWyULD�H�IDOD� Mi
HP�IDPD�H�WULXQIR�GR�SDGUH��FHUFD�GH�XP�DQR�DSyV�D�TXDOLILFDomR
GD�&HQVXUD�GR�6DQWR�2ItFLR�HVFULWD�SHOR�)UHL�-RVHSK�GH�6RXVD��$R



���

FRPSDUDU� HVWH� WUDEDOKR� FRP� R� GH� KLVWRULDGRUHV� DQWLJRV� FRPR
+HUyGRWR��&DUGLDQR�H�/tYLR��VLQJXODUL]D�R�DXWRU�SRUWXJXrV�FRPR
R� ~QLFR� TXH� GHPRQVWUD� ´GLVFULomR� FRP� JUDYLGDGHµ�� $OLiV�� WRGR
R�3RUWXJDO�VDLULD�VLQJXODU�GD�HPSUHVD�SURIpWLFD�GH�9LHLUD��SHOR�TXH
GHYHULD� WDPEpP� R� OLYUR� VHU� LPSUHVVR�

$SHVDU� GDV� DSURYDo}HV� IDUWDPHQWH� HORJLRVDV�� R� OLYUR� Vy� IRL
LPSUHVVR�RLWR� DQRV� DSyV� HVVD� ~OWLPD� OLFHQoD� GH� ������ D� REUD� GH
$QW{QLR�9LHLUD�DLQGD�HVSHUDULD�YHU�FRQVROLGDGD�RXWUD�LPDJHP�GH
VHX�DXWRU��GLYHUVD�GDTXHOD�SURMHWDGD�SRU�PXLWRV�DQRV�GH�GHODo}HV
H�DFXVDo}HV�LQTXLVLWRULDLV��3RU�FRQFOXVmR��WHQKR�TXH�WRGR�R�/LYUR
$QWHSULPHLUR�H[HUFH�D� IXQomR�UHWyULFD�GH�H[yUGLR�GR�FRQMXQWR�GD
DUJXPHQWDomR� GD�+LVWyULD� GR� IXWXUR� QD�PHGLGD� HP� TXH� p� WRPDGR
FRPR� SUROHJ{PHQR� GHVVD� WHRULD� SURIpWLFD�� 2� TXH� FRPSURYD� D
LPSRUWkQFLD�GDGD�SRU�9LHLUD�DRV�H[yUGLRV��FRPR�DWHVWD�D�SUiWLFD
GRV� SUyORJRV� TXH� HOH� PHVPR� HVFUHYHUD� DRV� 6HUP}HV� GH� �����
6HQGR� R� H[yUGLR� SDUWH� GD� FRPSRVLomR� TXH� GHYH� SUHGLVSRU� H
SUHSDUDU�R�HVStULWR�GR�S~EOLFR�SDUD�D�OHLWXUD�GD�REUD�TXH�VH�VHJXH�
p� QHVWH� VHQWLGR� TXH� R� FRPSUHHQGR� FRPR� IDWRU� LQWUDWH[WXDO� GH
GHILQLomR� GR� GHFRUR� TXH� VH� HVSDOKD� SRU� WRGR� R� OLYUR�

127$6

�7KH IRUPXOD�:LWKRXW�WKLV��LW�FDQQRW�UXQ�LV�D�FRPPRQ�ZRUGLQJ�RI�OLFHQVHV�JUDQWHG
WKHQ�WR�ERRNV��1R�ERRN�ZDV�WR�EH�SULQWHG��LPSRUWHG�RU�H[SRVHG�IRU�VDOH�ZLWKRXW
SUHOLPLQDU\�H[DPLQDWLRQ�DQG�OLFHQFH��:KHQ�D�PDQXVFULSW�KDG�EHHQ�WKXV�HQGRUVHG
DQG�OLFHQVHG��LW�ZDV��DIWHU�SULQWLQJ��WR�EH�FDUHIXOO\�FRPSDUHG�ZLWK�WKH�VKHHWV�WR�VHH
WKDW�QR�FKDQJHV�KDG�EHHQ�PDGH��$Q\�ERRN�SULQWHG�RU�LPSRUWHG�DQG�RIIHUHG�IRU
VDOH��ZLWKRXW�VXFK�OLFHQFH��ZDV�WR�EH�LPPHGLDWHO\�VHL]HG�
�$QWyQLR�9LHLUD��$SRORJLD�GDV�FRLVDV�SURIHWL]DGDV��2UJ��H�IL[DomR�GR�WH[WR�GH�$GPD�)�
0XKDQD��/LVERD��&RWRYLD��������S�;,�
�3DGUH�$QWRQLR�9LH\UD��+LVWyULD�GR�IXWXUR��OLYUR�DQWHSULPH\UR�SURORJRPHQR�D
WRGD�D�KLVWyULD�GR�IXWXUR��(P�TXH�VH�GHFODUD�R�ILP��	�VH�SURYmR�RV�IXQGDPHQWRV



���

GHOOD��YHUGDGH��HW�XULOLGDGH�GD�KLVWyULD�GR�IXWXUR�3DGUH�$QWRQLR�9LH\UD��²�%HOpP�
6(&8/7�,2(�352'(3$�� ������ )DF�VtP�� GH�� /LVERD�2FFLGHQWDO��$QWRQLR
3HGUR]R�*DOUDP��������S����GDV�OLFHQoDV�
�&I��$OFLU�3pFRUD��7HDWUR�GR�6DFUDPHQWR��6mR�3DXOR��(GXVS��������SDVVLP�
�3�H�$QWyQLR�9LHLUD��6HUP}HV��(G��&UtWLFD��7RPR�,��/LVERD��,PSUHQVD�1DFLRQDO�&DVD
GD�0RHGD��������S����

5()(5È1&,$6

3e&25$�� $OFLU�� 7HDWUR� GR� 6DFUDPHQWR�� 6mR� 3DXOR�� (GXVS�� �����

9,(<5$�� 3DGUH� $QWRQLR��+LVWyULD� GR� IXWXUR�� OLYUR� DQWHSULPH\UR
SURORJRPHQR� D� WRGD� D� KLVWyULD� GR� IXWXUR�� (P� TXH� VH� GHFODUD� R
ILP��	�VH�SURYmR�RV�IXQGDPHQWRV�GHOOD��YHUGDGH��HW�XULOLGDGH�GD
KLVWyULD� GR� IXWXUR�3DGUH� $QWRQLR� 9LH\UD�� ²� %HOpP�� 6(&8/7�
,2(�352'(3$��������)DF�VtP��GH��/LVERD�2FFLGHQWDO��$QWRQLR
3HGUR]R� *DOUDP�� �����

9,(,5$��$QWyQLR��$SRORJLD� GDV� FRLVDV� SURIHWL]DGDV��2UJ�� H� IL[DomR
GR� WH[WR� GH� $GPD� )�� 0XKDQD�� /LVERD�� &RWRYLD�� �����

9,(,5$�� 3�H� $QWyQLR�� 6HUP}HV�� (G�� &UtWLFD�� 7RPR� ,�� /LVERD�
,PSUHQVD� 1DFLRQDO�&DVD� GD� 0RHGD�� �����


