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ΔG¯OLR�2OLYHLUD�GH�$UD¼MR��

�� %DFKDUHO�HP�'LUHLWR�SHOD�81Δ&$3��3µV�*UDGXDGR�SHOD�(VFROD�6XSHULRU�GD�0DJLVWUDWXUD�
�3(��(VSHFLDOLVWD�HP�'LUHLWR�3HQDO�H�3URFHVVXDO�3HQDO�FRP�0DJLVW«ULR�6XSHULRU�SHOD��6&(6�
�8QLYHUVLGDGH� )HGHUDO� GH� 3HUQDPEXFR�� 3µV� JUDGXDGR� � � SHOD� 8QLYHUVLGDGH� GH� &RLPEUD��
3RUWXJDO��HP�'LUHLWR�3HQDO�(FRQ¶PLFR�H�(XURSHX��'RXWRUDQGR��SHOD�8QLYHUVLGDG�'HO�0XVHR�
6RFLDO�$UJHQWLQR��%XHQRV�$LUHV�HP�&L¬QFLDV�-XU¯GLFDV�H�6RFLDLV��%DFKDUHODQGR�HP�7HRORJLD�
SHOD�)DFXOGDGH�ΔQWHUQDFLRQDO�&LGDGH�9LYD�3%��(PDLO��LGLOLRROLYHLUD#KRWPDLO�FRP
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1D� 7HRORJLD� E¯EOLFD� «� FRPXP� D� DQ£OLVH� GRV� SURIHWDV� GH� IRUPD�
DEUDQJHQWH�SURFXUDQGR�ID]HU�D�H[HJHVH�H�LQWHUSUHWD©¥R�GR�VHQWLGR�
GH�FDGD�OLYUR�H�UHODFLRQ£�OR�FRP�DV�%RDV�1RYDV��$UJXPHQWD�VH�TXH�
D�SDODYUD�GR�3URIHWD�«�D�PHQVDJHP�GH�'HXV�SDUD�VHX�SRYR���$�SDUWLU
GD� DQ£OLVH� GRV� SDFWRV� GLYLQRV�� WHRORJLFDPHQWH�� GHVHQYROYR� R�
HVWXGR� GR� OLYUR� GR� 3URIHWD� 6RIRQLDV� EXVFDQGR� UHVSRQGHU� DV�
VHJXLQWHV�TXHVW·HV��4XDLV�DV�DOLDQ©DV�GLYLQDV�HVW¥R�VHQGR�FLWDGDV�
H�TXDLV�RV�HOHPHQWRV�GD�TXHEUD�GDV�DOLDQ©DV�H�TXDLV�DV�RIHUWDV�GH�
UHGHQ©¥R�QR�OLYUR�GR�3URIHWD"�$LQGD��DQDOLVR�TXDLV�RV� MX¯]RV�SHOR�
SHFDGR� H� VH� H[LVWH� SURIHFLD� PHVVL¤QLFD� SHOR� QRYR� PHGLDGRU�� 2�
SUHVHQWH�DUWLJR�ID]�XPD�DQ£OLVH�HVWUDWLILFDGR�GDV�DOLDQ©DV�GLYLQDV�
SHUPHDGD�SHOD�OLPLWD©¥R�GR�OLYUR��ΖOXVWUD�VH�R�WHPD�GHVFUHYHQGR�
VH�D�YLV¥R�GH�3DOPHU�5REHUWWVRQ�H�R�VHX�HVFµOLR�VREUH�DV�$OLDQ©DV�
GLYLQDV�� 3RU� GHUUDGHLUR� FRQFOXL�VH�� FRP� HQIRTXH� QDV� DOLDQ©DV�
GLYLQDV�� TXH� 6RIRQLDV� IRFDOL]D� D� QHFHVVLGDGH� GH� YLYHUPRV� HP�
UHWLG¥R� GLDQWH� GH� 'HXV� H� TXH� GH� WRGRV� RV� SURIHWDV�� 6RIRQLDV�
SURYDYHOPHQWH�IRL�R�TXH�GHVFUHYHX�R�MX¯]R�FRP�PDLV�LQWHQVLGDGH��
WHQGR� WDPE«P� HQDOWHFLGR� D� SRVVLELOLGDGH� GD� UHVWDXUD©¥R� SDUD�
DTXHOHV� TXH� VH� DUUHSHQGHVVHP� H� YROWDVVHP� ¢� UHWLG¥R�

3$/$95$6�&+$9(
6RIRQLDV��3DFWRV��$OLDQ©DV�

$%675$&7

ΖQ� ELEOLFDO� WKHRORJ\� LW� LV� FRPPRQ� IRU� SURSKHWV� WR� EH�
FRPSUHKHQVLYHO\� DQDO\]HG� WR� VHHN� WR� H[HJHVLV� DQG� LQWHUSUHW� WKH�
PHDQLQJ�RI�HDFK�ERRN�DQG�UHODWH�LW�WR�WKH�*RRG�1HZV��ΖW�LV�DUJXHG�
WKDW�WKH�3URSKHW
V�ZRUG�LV�*RG
V�PHVVDJH�WR�KLV�SHRSOH��)URP�WKH�
DQDO\VLV�RI�WKH�GLYLQH�FRYHQDQWV��WKHRORJLFDOO\��Ζ�GHYHORS�WKH�VWXG\�
RI� WKH� ERRN� RI� WKH� 3URSKHW� =HSKDQLDK� VHHNLQJ� WR� DQVZHU� WKH�
IROORZLQJ� TXHVWLRQV�� :KDW� GLYLQH� FRYHQDQWV� DUH� EHLQJ� FLWHG� DQG�
ZKDW�DUH�WKH�HOHPHQWV�RI�FRYHQDQW�EUHDNLQJ�DQG�ZKDW�RIIHULQJV�RI�
UHGHPSWLRQ� LQ� WKH�3URSKHW
V�ERRN"�$OVR�� Ζ�DQDO\]H�WKH� MXGJPHQWV�
IRU� VLQ� DQG� ZKHWKHU� WKHUH� LV� PHVVLDQLF� SURSKHF\� E\� WKH� QHZ�
PHGLDWRU�� 7KLV� DUWLFOH� PDNHV� D� VWUDWLILHG� DQDO\VLV� RI� GLYLQH�
FRYHQDQWV�SHUPHDWHG�E\�WKH�OLPLWDWLRQ�RI�WKH�ERRN��7KH�WKHPH�LV�
LOOXVWUDWHG� E\� GHVFULELQJ� 3DOPHU� 5REHUWWVRQ
V� YLVLRQ� DQG� KLV�
FROOHFWLRQ�RI�GLYLQH�&RYHQDQWV��)LQDOO\��LW�LV�FRQFOXGHG��IRFXVLQJ�RQ�
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GLYLQH� FRYHQDQWV�� WKDW� =HSKDQLDK� IRFXVHV� RQ� WKH� QHHG� WR� OLYH�
ULJKWHRXVO\� EHIRUH�*RG� DQG� WKDW� RI� DOO� WKH� SURSKHWV�� =HSKDQLDK�
SUREDEO\�GHVFULEHG�WKH�MXGJPHQW�PRVW�VWURQJO\�DQG�DOVR�SUDLVHG�
WKH�SRVVLELOLW\�RI�UHVWRUDWLRQ�� WR� WKRVH�ZKR�UHSHQW�DQG�UHWXUQ� WR�
ULJKWHRXVQHVV�

.(<:25'6
=HSKDQLDK��3DFWV��:HGGLQJ�ULQJV

���Ζ1752'8��2

$�TXHVW¥R�D�VHU�DQDOLVDGD�QR�SUHVHQWH�DUWLJR�«��&RPR�R�
OLYUR� GH� 6RIRQLDV� VH� UHODFLRQD� FRP� DV� $OLDQ©DV� GLYLQDV"� 3RU«P��
QHFHVV£ULR� VH� ID]� SHUTXLULU� VREUH� R� TXH� YHP� D� VHU� XPD� DOLDQ©D�
GLYLQD"�&RPR�VH�GHILQH�D�UHOD©¥R�GH�DOLDQ©D�HQWUH�'HXV�H�VHX�SRYR"�
5REHUWVRQ��������QR�&ULVWR�GRV�3DFWRV��GHILQH�DOLDQ©D�GLYLQD�FRPR�
XP�SDFWR�GH�VDQJXH�VREHUDQDPHQWH�DGPLQLVWUDGR�

3RLV�EHP��R�DXWRU�UHIHULGR�FRPH©D�DQDOLVDQGR�RV�DVSHFWRV�
GD� GHILQL©¥R�� TXDLV� VHMDP�� OD©R� GH� VDQJXH� LQYLRO£YHO� TXH� XQH�
SHVVRDV�H�R�FDU£WHU�DEVROXWR�GR�FRPSURPLVVR��$ILUPD�TXH�R�WHUPR�
�&RUWDU�XPD�DOLDQ©D� WHP�VLJQLILFDGR�FRPR�SHQKRU�GH�PRUWH��FRPR�
LQYRFD©¥R� GH� XPD� PDOGL©¥R� VREUH� VL� PHVPR� FDVR� YLROH� R�
FRPSURPLVVR� IHLWR�� 2� SUREOHPD� PDLV� LQWULJDQWH� TXH� D� WHRORJLD�
HQIUHQWD� KRMH� SRGH� VHU� DVVLP� IRUPXODGR�� YLYHQGR� QµV� QR� SµV�
PRGHUQLVPR��QXP�PXQGR�O¯TXLGR��FRPR�SRGHU¯DPRV�HQWHQGHU�R�
YDORU�GD�DOLDQ©D�H�R�SRGHU�GR�VDQJXH"� ��$�TXHVW¥R�«��3DUD�TXH�R�
VDQJXH"� 2� GHUUDPDPHQWR� GH� VDQJXH� VLJQLILFD� R� ¼QLFR�PHLR� GH�
OLYUDPHQWR� GDV� REULJD©·HV� GD� DOLDQ©D�� &RPR� HQWHQGHU� HVVD�
DILUPDWLYD�KRMH"

3DUD�R�DXWRU�HP�IRFR��D�PRUWH�GH�&ULVWR�IRL�XP�VDFULI¯FLR�
VXEVWLWXWLYR�� &ULVWR� PRUUHX� QR� OXJDU� GR� SHFDGRU� SRU� FDXVD� GD�
YLROD©¥R�GD�DOLDQ©D��6HX�VDQJXH�IRL�GHUUDPDGR�FRPR�¼QLFR�PHLR�GH�
OLYUDPHQWR� GRV� SHFDGRUHV� GDV� REULJD©·HV� GD� DOLDQ©D�� 2�
GHVFRQIRUWR� R� FRQIRUPLVPR� RX� D� LQGLJQD©¥R� SHUDQWH� D� UHOLJL¥R�
FULVW¥�VXVFLWD�LPSXOVR�SDUD�DQDOLVDU�D�TXHVW¥R�

0DV�� TXDO� D� H[WHQV¥R� GDV� DOLDQ©DV� GLYLQDV"� 1HQKXP�
SHU¯RGR�GD�KLVWµULD�GD�UHGHQ©¥R��GH�1R«�D�-HVXV�&ULVWR��ILFD�IRUD�GR�
¤PELWR� GH� WUDWDPHQWR� SRU� DOLDQ©DV� GH�'HXV� FRP�R� VHX�SRYR��2�
FRQFHLWR�GH�DOLDQ©D�SRGH�VHU�HVWHQGLGR�DR�SHU¯RGR�SUHFHGHQWH�DR�
HVWDEHOHFLPHQWR�GD�DOLDQ©D�GH�'HXV�FRP�1R«"�3RLV�EHP��VH�WRGRV�
RV�HOHPHQWRV�HVVHQFLDLV�DR�HVWDEHOHFLPHQWR�GH�XP�SDFWR�HVWDYDP�
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SUHVHQWHV�DQWHV�GH�1R«��R�UHODFLRQDPHQWR�GH�'HXV�FRP�R�KRPHP�
DQWHV�GHOH�SRGH�VHU�GHVLJQDGR�FRPR�DOLDQ©D��9HMDPRV��8P�SDFWR�
GH�YLGD�H�PRUWH�HVW£ FODUDPHQWH�SUHVHQWH�HQWUH�'HXV�H�R�KRPHP�
UHFHQWHPHQWH�FULDGR��(VVH�UHODFLRQDPHQWR�GH�'HXV�H�R�KRPHP�«�
VREHUDQDPHQWH� DGPLQLVWUDGR�� 2XWURVVLP�� YHPRV� HP�2VHLDV� ����
TXH�SDUHFH�DSOLFDU�D�WHUPLQRORJLD�GH�DOLDQ©D�DR�UHODFLRQDPHQWR�GH�
'HXV�FRP�RV�KRPHQV��HVWDEHOHFLGR�QD�FULD©¥R�

(� TXDO� «� D� TXHVW¥R"�4XDLV� DV� DOLDQ©DV� TXH� HVW¥R� VHQGR�
PHQFLRQDGDV�QR�OLYUR�GH�6RIRQLDV�H�TXDLV�RV�HOHPHQWRV�GD�TXHEUD�
GD� DOLDQ©D"� 4XDLV� RV� MX¯]RV� SHOR� SHFDGR� H� TXDLV� DV� RIHUWDV� GH�
UHGHQ©¥R"�4XHP�V¥R�RV�PHGLDGRUHV�DQWHULRUHV�H�DWXDLV�QR�OLYUR"�
4XHP�«�R�PHGLDGRU�GD�UHGHQ©¥R"�([LVWH�SURIHFLD�PHVVL¤QLFD�GR�
QRYR� PHGLDGRU"� 4XDO� D� DEUDQJ¬QFLD� GHVVH� UHLQR"� ([LVWHP�
HOHPHQWRV�UHGHQWLYRV�GH�XP�UHLQR�YLQGRXUR"

7HQKR�FRPR�REMHWLYR�JHUDO�DQDOLVDU�DV�DOLDQ©DV�GLYLQDV��H�
SDUD�UHVSRQGHU�D�HVVD�REMH©¥R�SURFXUDUHL�HQWHQGHU�R�TXH�YHP�D�
VHU� $OLDQ©D�� DO«P� GH� DQDOLVDU� RV� VHXV� HOHPHQWRV� FRQVWLWXWLYRV�
PRGHORV�GH�UHODFLRQDPHQWR�HQWUH�'HXV�H�R�KRPHP��&RQFHLWXDUHL�
DOLDQ©D�GLYLQD�HVSHFLILFDPHQWH�¢�OX]�GD�%¯EOLD�

&RP�D�FRQVFL¬QFLD�GH�TXH�QDGD�PDLV�SU£WLFR�TXH�XPD�ERD�
WHRULD�� EXVFDQGR� DWLQJLU� R� ILP� SUHWHQGLGR� FRP� HVWD� SHVTXLVD��
ODQ©DU�VH�£� P¥R� GR� DUFDERX©R� WHµULFR� H[LVWHQWH�� VREUHPRGR�
FRQVLGHUDQGR�TXH�D�GLVFXVV¥R�D�UHVSHLWR�GR�WHPD�Q¥R�«�UDUD�QR�
FHQ£ULR�FULVW¥R��H�TXH�Q¥R�V¥R�SRXFDV�DV�REUDV�TXH��TXDQGR�Q¥R�
YHUVDP� HVSHFLILFDPHQWH� VREUH� R� DVVXQWR�� GR� PHVPR� VH�
DSUR[LPDP�� IRUQHFHQGR� DVVLP� YDOLRVRV� VXEV¯GLRV� SDUD� R� TXH� VH�
SUHWHQGH�

8PD�DQ£OLVH�KLVWµULFD�GR� OLYUR� VHU£�GH�JUDQGH�YDOLD�SDUD�
TXH�VH�SRVVD�FRQKHFHU�GDV�LQ¼PHUDV�WHRULDV�UHVSHLWDQWHV�DRV�PDLV�
GLYHUVRV�WµSLFRV�D�VHUHP�DERUGDGRV�GXUDQWH�D�SHVTXLVD��FRPR�«�R�
FDVR�GR�LPSDFWR�GDV�DOLDQ©DV�GLYLQDV�QR�OLYUR�GH�6RIRQLDV�

1D� SHUVSHFWLYD� FULVW¥�WHROµJLFD� GH� DQ£OLVH� GRV� GLYHUVRV�
WµSLFRV�D�VHUHP�DERUGDGRV�VHU¥R�XWLOL]DGRV�HQW¥R�RV�WUDEDOKRV�M£�
SXEOLFDGRV��H�RV�TXH�SRVVDP�YLU�D�VHU�SXEOLFDGRV�DW«�R�W«UPLQR�GD�
SHVTXLVD��GH�DXWRULD�GRV�M£�UHQRPDGRV�DXWRUHV�TXH�VH�GHEUX©DP�
VREUH� D� SHUWLQ¬QFLD� GR� WHPD�� EHP� DVVLP� GH� DXWRUHV� QRYRV� TXH�
SRVVDP�VXUJLU��R�TXH�QD�OLVWD�GH�UHIHU¬QFLD�DTXL�DSUHVHQWDGD�

2V�HVWXGRV�VHU¥R�UHDOL]DGRV�D�SDUWLU�GH�H[DPHV�HP�REUDV�
GH�HVSHFLDOLVWDV�QR�OLYUR�GH�6RIRQLDV�

$VVLP��DQDOLVDGD�D�GRXWULQD�QR�SHUWLQHQWH�DR�WHPD�TXH�VH�
SURS·H� HVWXGDU� QHOD� VH� EXVFDU£� ID]HU� XPD� LQFXUV¥R� QR� TXH� GL]�
UHVSHLWR�DR�DVSHFWR�FRQFHLWXDO��KLVWµULFR�HYROXWLYR�H�SUDJP£WLFR�GH�

�������ȱ������ȱ����������ǰȱ�ǯȱŘǰȱ���ȱŘŖŗşȱȬȱŘǚȱ��������



�������ȱ������ ����������ǰȱ�ǯȱřǰȱ���ȱŘŖŗşȱȬ Řǚȱ��������

ŘśŞ

FDGD� XP� GRV� LQVWLWXWRV�WµSLFRV� TXH�� UHODFLRQDGRV� FRP� R� WHPD��
SUHWHQGH�VH�VHMDP�HVWXGDGRV��FRP�¬QIDVH�QDV�DOLDQ©DV�GLYLQDV�

3DUD�D�FRQVHFX©¥R�GR�WUDEDOKR�SURSRVWR��VHU£�HODERUDGD�
SHVTXLVD�TXDQWXP�VDWLV�QD�OLWHUDWXUD�JHUDO�D�ILP�GH�VH�SHUTXLULU�H�
GHOD�VH�SRGH�H[WUDLU�HOHPHQWRV GH�FRQFOXV¥R��R�TXH�VH�IDU£�D�SDUWLU�
GH� XPD� DERUGDJHP� KLVWµULFR�WHROµJLFR� VHP� VH� GHVFXUDU� GR�
HQIRTXH�GDV�DOLDQ©DV��EXVFDQGR�R�DOFDQFH�ILORVµILFR�GHFRUUHQWH�GRV�
GLYHUVRV�PDWL]HV�QD�OLQKD�GR�WHPSR�QDV�GLYHUVDV�OLWHUDWXUDV�

'H�PDQHLUD�PDLV�HVSHF¯ILFD��SDUD�D H[HFX©¥R�GD�SHVTXLVD�
DTXL� SUHWHQGLGD�� EXVFDU�VH�£�� D� Q¯YHO� GH� FHQ£ULR� E¯EOLFR�� XPD�
LQFXUV¥R� QR� OLYUR� GH� 6RIRQLDV�� ID]HQGR�R� GH� IRUPD� FRPSDUDGD�
HQWUH� Y£ULRV� GRXWULQDGRUHV�� EHP� DVVLP� YDOHU�VH�£� GRV�
HQVLQDPHQWRV�WHROµJLFRV��HVSHFLILFDPHQWH�QD�7HRORJLD�&ULVW¥ GDV�
DOLDQ©DV��WXGR�D�FRQFRUUHU�SDUD�R�GHVLGHUDWR�M£�GHOLQHDGR�

'XUDQWH� D� DERUGDJHP�� H� SRU� RFDVL¥R� GRV� UHVSHFWLYRV�
UHJLVWURV�� VHU¥R�HODERUDGRV� FDS¯WXORV�HVSHF¯ILFRV� UHODWLYDPHQWH�D�
FDGD� WµSLFR� GD� SHVTXLVD�� EXVFDQGR�VH� DSRQWDU� DV� YDQWDJHQV� H�
GHVYDQWDJHQV�GH�FDGD�XP�GHOHV��

$SµV�D�DSUHVHQWD©¥R�GR�WUDEDOKR�Ȃ WµSLFR�LQWURGXWµULR�Ȃ
SUHWHQGH�VH� TXH� RV� WµSLFRV� VHJXLQWHV� WHQKDP� XPD� HVWUXWXUD�
OµJLFD�� TXH� DSUHVHQWH� DERUGDJHQV� KLVWµULFR�GRXWULQ£ULD� RX� VHMD��
SHVTXLVD� TXDOLWDWLYD� FRP� IRUPD� GH� UDFLRF¯QLR� GHGXWLYR� GR� WLSR�
ELEOLRJU£ILFR�FRP�KLVWRULRJUDILD�QD�IRUPD�GH�FROHWD�GH�GDGRV�

(VWH� WUDEDOKR� HVW£� GLYLGLGR� HP� VHLV� WµSLFRV�� RQGH� R�
SULPHLUR�H�R�¼OWLPR�WUDWDP�GD�LQWURGX©¥R�H�DV�FRQVLGHUD©·HV�ILQDLV�
UHVSHFWLYDPHQWH��-£�QR�VHJXQGR�WµSLFR�YDPRV�HQWHQGHU�R�TXH�YHP�
D�VHU�DOLDQ©DV�GLYLQDV���1R�WHUFHLUR�WµSLFR�DQDOLVDUHPRV�R�OLYUR�GH�
6RIRQLDV�� DV� FLUFXQVW¤QFLDV� GD� UHOD©¥R� GR� OLYUR�� D� PHQVDJHP� H�
SURSµVLWR��R�GLD�GR�6HQKRU��R�UHPDQHVFHQWH�H�D� LUD�GH�'HXV��1R�
TXDUWR� WµSLFR�HQTXDGUDUHPRV�R� OLYUR�QR�UHODFLRQDPHQWR� FRP�DV�
DOLDQ©DV�� 1R� WµSLFR� VHJXLQWH�� PHUJXOKDUHPRV� QRV� HOHPHQWRV� GH�
UHGHQ©¥R�SDUD�XP 5HLQR�YLQGRXUR��D�IXWXUD�-HUXVDO«P�

���62%5(�3$&726�(�$/Ζ$1�$

3RUTXH�«�W¥R�GLI¯FLO�FRQVWUXLU�XP�HQWHQGLPHQWR�I£FLO�VREUH�
DV� DOLDQ©DV� H� VHXV� HOHPHQWRV"� (P� VHX� UHODFLRQDPHQWR� FRP� R�
KRPHP� 'HXV� IRUPDOL]RX� Y£ULDV� DOLDQ©DV�� $� TXHVW¥R� «�� FRPR� VH�
UHODFLRQDP�HQWUH� VL� HVVHV� Y£ULRV�SDFWRV"�$OJXPD�XQLGDGH� OLJD�DV�
Y£ULDV� DOLDQ©DV� HVSDOKDGDV� DR� ORQJR� GD� KLVWµULD� KXPDQD"� $V�
DOLDQ©DV� GHYHP� VHU� YLVWDV� FRPR� FRPSURPLVVRV� GLVWLQWRV� H�
VXFHVVLYRV�RX� V¥R� FRQVWUX¯GDV�XPDV� VREUH�DV�RXWUDV"�5REHUWVRQ�
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������� SURFXUD� UHVSRQGHU� DV� TXHVW·HV� HP� GLUH©¥R� DR� FDU£WHU�
XQLILFDGR� GDV� DOLDQ©DV� E¯EOLFDV� SRLV�� VHJXQGR� D� VXD� µWLFD�� QDV�
DOLDQ©DV��'HXV�PDQLIHVWD�XPD�XQLGDGH�HVWUXWXUDO�H�XPD�XQLGDGH�
WHP£WLFD��3DUD�HOH��FDGD�DOLDQ©D�VXFHVVLYD�«�FRQVWUX¯GD�VREUH�XP�
UHODFLRQDPHQWR�DQWHULRU��$V�FDUDFWHU¯VWLFDV�GR�HVWDEHOHFLPHQWR�GD�
DOLDQ©D�GHPRQVWUDP�XPD�XQLGDGH��(�R�LVVR�TXHU�GL]HU"�5HVSRQGR�
GH�IRUPD�VLQJHOD��$�DOLDQ©D�PRVDLFD�Q¥R�DQXORX�QHP�LQWHUURPSHX�
D� DEUD¤PLFD�� (VWD� FRQWLQXRX� D� IXQFLRQDU� DWLYDPHQWH� GHSRLV� GD�
LQVWLWXL©¥R� GD� PRVDLFD�� $� DOLDQ©D� DEUD¤PLFD� HQFRQWURX�
FXPSULPHQWR�E£VLFR�QR�FRQWH[WR�GD�KLVWµULD�GD�DOLDQ©D�PRVDLFD��$�
DOLDQ©D� GDY¯GLFD� Q¥R� DQXORX� QHP� LQWHUURPSHX� D� PRVDLFD�� $V�
DOLDQ©DV� DEUD¤PLFD��PRVDLFD� H� GDY¯GLFD� Q¥R� VXSODQWDP�XPDV� ¢V�
RXWUDV�� HODV� VH� VXSOHPHQWDP�� 8PD� XQLGDGH� E£VLFD� DV� OLJD�� D
XQLGDGH�GD�DGPLQLVWUD©¥R�JHQHDOµJLFD�� 0DV� DW«� RQGH� VH� SRGH�
HVWHQGHU�OHJLWLPDPHQWH�R�SULQF¯SLR�GH�JHUD©¥R"�4XDQWDV�JHUD©·HV�
SRGHP� VHU� LQFOX¯GDV"� 2� 6DOPR� ����� ����� H� 'HXWHURQ¶PLR� �����
UHVSRQGH�SHOD�HWHUQLGDGH�GRV�SDFWRV��

2� 3URIHWD� (]HTXLHO� ���������� FRPELQD� DV� DOXV·HV� DV�
DOLDQ©DV� DEUD¤PLFD�� PRVDLFD� H� GDY¯GLFD� FRP� XPD� SDODYUD� GH�
SURIHFLD�FRQFHUQHQWH�¢V�H[SHFWDWLYDV�SDFWXDLV�IXWXUDV�GH�ΖVUDHO��2�
PHX�VHUYR�'DYL�UHLQDU£�VREUH�HOHV��HOHV�WHU¥R�XP�Vµ�SDVWRU��DOXV¥R�
D� DOLDQ©D� GDY¯GLFD�� DQGDU¥R� SRU� PHXV� MX¯]RV�� JXDUGDU¥R� PHXV�
HVWDWXWRV�H�RV�REHGHFHU¥R���DOXV¥R�D�DOLDQ©D�PRVDLFD��+DELWDU¥R�D�
WHUUD�TXH�GHL�D�PHX�VHUYR� -DFµ��QD�TXDO� YRVVRV�SDLV�KDELWDUDP� ��
DOXV¥R�D��DOLDQ©D�DEUD¤PLFD������)DUHLV�FRP�HOHV�DOLDQ©D�GH�SD]��VHU£�
DOLDQ©D�SHUS«WXD���DOXV¥R�D�QRYD�DOLDQ©D���

7RGDV� DV� SURPHVVDV� GH� 'HXV� VH� FRQVXPDP� QD� 1RYD�
$OLDQ©D��-HVXV�&ULVWR�LQGLFD�R�PRPHQWR�GD�LQDXJXUD©¥R�IRUPDO�GD�
1RYD�DOLDQ©D�SRU�RFDVL¥R�GD�LQVWLWXL©¥R�GD�UHIHL©¥R�GD�DOLDQ©D�GD�
&HLD�GR�6HQKRU��/XFDV��������� $� TXHVW¥R� «�� FRPR� DV�
DGPLQLVWUD©·HV�GD�DOLDQ©D�DQWHV�GH�$EUD¥R�VH�UHODFLRQDP�FRP�DV�
DOLDQ©DV�SRVWHULRUHV"�2EYLDPHQWH�HVVD�WHP�VLGR�SRU�PXLWR�WHPSR�
XPD�TXHVW¥R�LPSRUWDQWH�UHPRQWDQGR�DR�FRPH©R�GR�FULVWLDQLVPR�
YH]�TXH�WRGD�D�(VFULWXUD�GLUHFLRQD�SDUD�&ULVWR�

$�$OLDQ©D�FRP�1R«�IRUQHFH�D�HVWUXWXUD�SUHVHUYDWLYD�SHOD�
TXDO� R� SURSµVLWR� GH�'HXV� GH� UHGLPLU� XP�SRYR� SDUD� VL�GHYH� VHU�
UHDOL]DGR� H� FRQWLQXD� HP� YLJRU� �*HQ� ������� $GHPDLV�� YHPRV� QD�
PDOGL©¥R�SURIHULGD�ORJR�DSµV�D�TXHGD��R�FRPSURPLVVR�DVVXPLGR�
SRU�'HXV�QR�VHQWLGR�GH�UHGLPLU XP�SRYR�SDUD�VL��2�DSµVWROR�3DXOR�
ID]�UHIHU¬QFLD�D�HVVD�DOLDQ©D�HP�5RPDQRV��������6HJXQGR�R�HVFµOLR�
GH� 5REHUWVRQ�� DR� ORQJR� GR� UHJLVWUR� E¯EOLFR� GD� DGPLQLVWUD©¥R� GD�
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ŘŜŖ

DOLDQ©D�GLYLQD��XPD�IUDVH�¼QLFD�VH�UHSHWH�FRPR�VXP£ULR�GD�UHOD©¥R�
SDFWXDO�ȋ� (X� VHUHL� R� YRVVR 'HXV�� H� YµV� VHUHLV�PHX� SRYRȋ�� R� TXH�
LQGLFD�D�XQLGDGH�GD�DOLDQ©D�GLYLQD�

���5(9Ζ6Ζ7$1'2�62)21Ζ$6

6RIRQLDV��SURIHWD�GH�-XG£��3RXFR�VH�VDEH�D�UHVSHLWR�GHVWH�
SURIHWD��FXMR�QRPH�VLJQLILFD�-HRY£�JXDUGRX��$�ORQJD�JHQHDORJLD�GH�
6RIRQLDV� �TXDWUR� JHUD©·HV� DW«� (]HTXLDV�� VXJHUH� TXH� HOH� HUD� GH�
OLQKDJHP� UHDO�� 3RU� TXH� OLVWDU� TXDWUR� JHUD©·HV� �RXWURV� SURIHWDV�
OLVWDP�QR�P£[LPR�GXDV�JHUD©·HV���7DOYH]�SHOR�IDWR�GH�VHX�SDL�VH�
FKDPDU�Ȋ&XFKLȋ�DV�SHVVRDV�SXGHVVHP�VXVSHLWDVVHP�TXH�6RIRQLDV�
HUD� GH� DVFHQG¬QFLD�PLVWD�� FRP� DQWHSDVVDGRV� FXFKLWDV�� 'H� IDWR��
6RIRQLDV�PHQFLRQD�RV�FXFKLWDV��(W¯RSHV��GXDV�YH]HV�HP�VXD�EUHYH�
SURIHFLD�� R� TXH� VXJHUH� TXH� HOH�� GH� IDWR�� WLQKD� UD¯]HV� FXFKLWDV��
(YLGHQFLDV�LQWHUQDV�LQGLFDP�TXH�R�OLYUR�GH�6RIRQLDV�IRL�HVFULWR�HP�
DOJXP�PRPHQWR�HQWUH�����H�����D�&��6RIRQLDV�PHQFLRQD�R�UHLQDGR�
GH�-RVLDV�H�SURIHWL]D�D�TXHGD�GH�1¯QLYH��&RPR�1¯QLYH�FDLX�HP�����
D�&�� D� SURIHFLD� GH� 6RIRQLDV� «� DQWHULRU� D� HVWH� DQR�� $O«P� GLVVR� D�
H[LVW¬QFLD�GH�SU£WLFDV�LGµODWUDV�HP�-XG£�VLJQLILFD�TXH�R�PLQLVW«ULR�
GH�6RIRQLDV�FRPH©RX�DQWHV�GD�UHIRUPD�GH�-RVLDV�SRU�YROWD�GH�����
D�&����5V������

1R�TXH�UHVSHLWD�DR�FRQWH[WR�KLVWµULFR�GR�OLYUR�GH�6RIRQLDV��
REVHUYD�VH� TXH� R� SDL� GR� UHL� -RVLDV�� R� UHL� $PRP�� IRL� XP�KRPHP�
¯PSLR�� DVVLP�FRPR�R�VHX�SDL��R�UHL�0DQDVV«V�� (VWD�SHUYHUVLGDGH�
KHUHGLW£ULD�DMXGD�D�H[SOLFDU�D�WUHPHQGD�LGRODWULD�TXH�KDYLD�HP�-XG£�
TXDQGR� -RVLDV� KHUGRX� R� WURQR� HP� ���� D�&�� -RVLDV� WHYH� PXLWR�
WUDEDOKR� SDUD� HVPDJDU� D� LGRODWULD� GH� -XG£�� 6DFHUGRWHV� SDJ¥RV� H�
RUWRGR[RV� HVWDYDP� MXQWRV� ¢� IUHQWH� GD� DGRUD©¥R� D� <DKZHK�� DR�
PHVPR�WHPSR��HOHV�VH�FXUYDYDP�GLDQWH�GH�%DDO��0RORTXH�H�RXWURV�
GHVHXV�SDJ¥RV��$�OHLWXUD�S¼EOLFD�GR�OLYUR�GD�OHL�DMXGRX�D�PXOWLSOLFDU�
DV�UHIRUPDV�GH�-RVLDV��SRLV�R�SRYR�VH�DUUHSHQGHX�H�GHVWUXLX�VHXV�
PXLWRV�DOWDUHV�H�D�SDUDIHUQ£OLD� LGRO£WUD�GH�%DDO� H�PRORTXH�� (OHV�
LQFOXVLYH�DEROLUDP�RV�IDOVRV�VDFHUGRWHV��

1R�OLYUR�GH�6RIRQLDV�HQFRQWUDPRV�R�SHQVDPHQWR�FKDYH�QR�
YHUV¯FXOR�����������R�GLD�YLQGRXUR�GD�LUD�GH�'HXV��$�GHVWUXL©¥R�GR�
Ȋ'LD�GR�6HQKRUȋ�HVWDYD�SUHVWHV�D�DFRQWHFHU��3RUWDQWR��R�SULQFLSDO�
DOYR� GH�6RIRQLDV� HUD� ID]HU� XP� FRQYLWH� XUJHQWH�� (OH� UHFRPHQGRX�
FRP�LQVLVW¬QFLD�TXH�R�SRYR�GH�-XG£�EXVFDVVH�<DKZHK�H�VRPHQWH�
<DKZHK��FRP�MXVWL©D�H�KXPLOGDGH��2�SURSµVLWR�LPHGLDWR�HUD�DYLVDU�
R�SRYR�LGµODWUD�GH�-XG£�GH�TXH�R�MX¯]R�GR�6HQKRU�ORJR�LULD�FKHJDU��
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2�SURSµVLWR�ILQDO�HUD�OHYDU�XP�UHPDQHVFHQWH�GH�WRGDV�DV�QD©·HV�D�
FRQILDU�HP�<DKZHK��SRLV�R�GLD�HP�TXH�6HX�MX¯]R�YLULD�VREUH�WRGD�D�
WHUUD�HVWDYD�SUµ[LPR�

2�5HLQR�GH�-XG£�GHYHULD��DSDUHQWHPHQWH��WHU�DSURYHLWDGR�
GD�H[SHUL¬QFLD�GR�FDWLYHLUR�GH�ΖVUDHO��SRLV�'HXV�Q¥R�OKHV�PDQGRX�
QHQKXP� SURIHWD� GXUDQWH� R� UHLQDGR� GR� ¯PSLR� 5HL� 0DQDVV«V�� DW«�
6RIRQLDV��2� UHDYLYDPHQWR� GXUDQWH� R� UHLQDGR� GH� -RVLDV� GHSUHVVD�
GHJHQHURX�VH��FRP�D�LGHLD�GH�WROHU¤QFLD��SHUPLWLQGR�VH�TXH�WRGRV�
HVFROKHVVHP� D� VXD� UHOLJL¥R�� ΖVWR� 'HXV� Q¥R� SRGHULD� SHUPLWLU� H�
6RIRQLDV� IRL� HQYLDGR� SDUD� FKDPDU� D� DWHQ©¥R� SDUD� R� MXOJDPHQWR�
LQHYLW£YHO�� D� PHQRV� TXH� XP� DUUHSHQGLPHQWR� FRPSOHWR� VH�
PDQLIHVWDVVH�

$� SURIHFLD� GH� 6RIRQLDV� «� D� PDLV� FRPSUHHQV¯YHO� GHQWUH�
WRGDV� DV� HQXQFLD©·HV� SURI«WLFDV�� GLULJLGDV� D� WRGDV� DV� QD©·HV�
GHEDL[R�GRV�F«XV��SRU�DVVLP�GL]HU��$�IUDVH�JUDQGH�GLD�GR�6HQKRU��
RX� SDODYUDV� VHPHOKDQWHV�� «� HQIDWL]DGD� HP� �Ȃ�� H� UHSHWLGD� QRYH�
YH]HV� QRV� FDS¯WXORV��� D� ���1RV� WHPSRV� E¯EOLFRV�� FRQTXLVWDU� XPD�
FLGDGH�SRU�PHLR�GH�FHUFR�GHPRUDYD�PHVHV�H�DW«�DQRV��Vµ�XP�UHL�
JXHUUHLUR� UHDOPHQWH� SRGHURVR� SRGHULD� GL]HU� TXH� HUD� FDSD]� GH�
YHQFHU� XPD� EDWDOKD� RX� XPD�JXHUUD� HP�XP�¼QLFR� GLD��2� GLD� GR�
6HQKRU�HUD�TXDOTXHU�PRPHQWR�HP�TXH�(OH�YLULD�D�WHUUD�SDUD�SXQLU�
VHXV�LQLPLJRV�RX�VDOYDU�VHX�SRYR�

0DLV�GR�TXH�WRGRV�RV�RXWURV�SURIHWDV��6RIRQLDV�Y¬�D�WHUUD�
WRGD� FRPR� R� SDOFR� GR� JRYHUQR� XQLYHUVDO� GH�'HXV�� 'H� WRGRV� RV�
TXDGUDQWHV�� QD©·HV� V¥R� HVFROKLGDV� FRPR� H[HPSOR� SDUD� R� 6HX�
MXOJDPHQWR�����Ȃ�����PDV�-XG£�Q¥R�DSUHQGHX�D�OL©¥R��$�SURIHFLD�D�
UHVSHLWR�GDV�TXDWUR�FLGDGHV�GD�)LO¯VWLV�PRVWUD�TXH�D�SURIHFLD�H�D�
SURYLGHQFLD�V¥R�JXLDGDV�SHOD�PHVPD�P¥R����YHUGDGH�TXH�'HXV�«�
DPRU��3RU«P��HVWD�Q¥R�«�D�GHVFUL©¥R�LQWHLUD�GR�FDU£WHU�GH�'HXV��(OH�
WDPE«P� «� LUD� FRQWUD� WRGD� D� LPSLHGDGH�� RQGH� TXHU� TXH� HOD� VH�
HQFRQWUH�

2�OLYUR�GH�6RIRQLDV�SRGH�VHU�GLYLGLGR�HP�GXDV�SDUWHV�XP�
WDQWR�GHVLJXDLV��$�SULPHLUD�FRPH©D�XPD�V«ULH�GH�MXOJDPHQWRV�����Ȃ
������ GHSRLV�� VHJXH�VH� XPD� SURPHVVD� GH� UHVWDXUD©¥R� GH� XP�
UHPDQHVFHQWH�����Ȃ����

2V�MXOJDPHQWRV�HQIRFDP�-HUXVDO«P��PDV�FRPH©DP�FRPR�
MXOJDPHQWRV�XQLYHUVDLV���������TXH�Y¥R�VH�HVWUHLWDQGR�H�DFDEDP�SRU�
VH�FRQFHQWUDU�HP�-XG£��R�5HLQR�GR�6XO�GH�ΖVUDHO�����Ȃ������2�OLYUR��D�
VHJXLU�� WUDQVPLWH�XPD�V«ULH�GH�MXOJDPHQWRV�VREUH�RV�YL]LQKRV�GH�
-XG£� ����Ȃ���� DQWHV�GH�YROWDU�R� IRFR�SDUD� -HUXVDO«P��D�FDSLWDO�GH�
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ŘŜŘ

-XG£�H�R�FHQWUR�GH�VXD�YLGD�UHOLJLRVD�����Ȃ����(VVD�SDUWH�GR�OLYUR�GH�
6RIRQLDV�FRQFOXL�FRP�PDLV�XP�EUHYH�MXOJDPHQWR�XQLYHUVDO��������2V�
MXOJDPHQWRV�V¥R�WUDQVPLWLGRV�FRPR�ȊDLVȋ�H�GHQ¼QFLDV�GH�SHFDGRV�
HVSHF¯ILFRV� WUDQVPLWLGRV� FRPR� VH� 'HXV� HVWLYHVVH� IDODQGR�
GLUHWDPHQWH�FRP�VHX�SRYR��XVDQGR�R�SURIHWD�FRPR�VHX�SRUWD�YR]��
2V�SHFDGRV�YDULDP�GH�LQMXVWL©D�VRFLDO�H RSUHVV¥R�D�LGRODWULD�H�DSDWLD�
HVSLULWXDO��$�YLQGD�GR�MXOJDPHQWR�«�DQXQFLDGD�HP�WHUPRV�GH�ȊR�'LD�
GR� 6HQKRUȋ�� GHVFULWRV� HP� WHUPRV� KLSHUEµOLFRV� GH� GHVWUXL©¥R� H�
FDWDFOLVPR� WRWDLV�� $� PHQVDJHP�� FRQWXGR�� «� WHPSHUDGD� FRP� D�
SRVVLELOLGDGH�GH�VHJXUDQ©D�H�OLEHUWD©¥R�QHVVH�GLD�VH�ȊRV�PDQVRV�GD�
WHUUDȋ� EXVFDUHP� DR� 6HQKRU� ������� (VWHV� VHULDP� SURWHJLGRV� H� VH�
WRUQDULDP�XP�UHPDQHVFHQWH�GRV�MXVWRV�TXH�Q¥R�Vµ�VHULDP�VDOYRV��
FRPR�WDPE«P�FRQKHFHULDP�R�SUD]HU�H�D�SURVSHULGDGH�GH�'HXV��
+DYHULD�UHVWDXUD©¥R�WRWDO�SDUD�HOHV�

&DGD�XP�GRV�SURIHWDV�PHQRUHV�WHP�DOJXPD�¬QIDVH�TXH�RV�
WRUQD� ¼QLFRV�� $� ¬QIDVH� GH� 6RIRQLDV� «� ȊR� 'LD� GR� 6HQKRUȋ� �������
H[SUHVV¥R� TXH� RFRUUH� FHUFD� GH� TXDWRU]H� YH]HV� QRV� TXLQ]H�
YHUV¯FXORV� VHJXLQWHV�� TXHU� GHVVD� IRUPD� TXHU� FRPR� ȊDTXHOH� GLDȋ��
ȊXP�GLDȋ��ȊR�JUDQGH�GLD�GR�6HQKRUȋ�RX�ȊR�GLD�GD�LUD�GR�6HQKRUȋ��$�
H[SUHVV¥R� «� XVDGD� SHORV� SURIHWDV� DQWHULRUHV�� FRPR� $PµV� �$P�
����Ȃ�����-RHO��-O�������H�ΖVD¯DV��ΖV����Ȃ�����PDV�«�6RIRQLDV�TXH�D�XVD�
GH�PDQHLUD�PDLV�HQI£WLFD�H�FHQWUDO�HP�VXD�PHQVDJHP��$R�ORQJR�GH�
6RIRQLDV�� D� H[SUHVV¥R� WRUQD�VH� DFHLWD� H� DPSODPHQWH� HQWHQGLGD�
SDUD�R�XVR�GH�HVFULWRUHV�SRVWHULRUHV��FRP�IUHTX¬QFLD�HP�FRQWH[WRV�
DSRFDO¯SWLFRV��

����2�5(0$1(6&(17(

$� LGHLD�GH�XP� UHPDQHVFHQWH� MXVWR�D� VHU� UHVWDXUDGR�SRU�
'HXV� «� DEVROXWDPHQWH� FHQWUDO� SDUD� D� SURIHFLD� HVFULWD� GR� $QWLJR�
7HVWDPHQWR��ΖVD¯DV�����DILUPD��Ȋ6H�R�6HQKRU�GRV�([«UFLWRV�Q¥R�QRV�
GHL[DU� DOJXP� UHPDQHVFHQWH�� M£� FRPR� 6RGRPD� VHU¯DPRVȋ�� ΖVVR�
VDOLHQWD�GXDV�FRLVDV�

ȏ� � � � � �2V� LVUDHOLWDV�� ¢V� YH]HV��Q¥R�HUDP�PHOKRUHV�TXH�DV�QD©·HV�
SHUYHUVDV� TXH� RV� URGHDYDP� H� UHDOPHQWH� PHUHFLDP� R� PHVPR�
MXOJDPHQWR�GHODV�

ȏ������2�UHODFLRQDPHQWR�GH�'HXV�FRP�ΖVUDHO�HUD�GLIHUHQWH��(OHV�HUDP�
R�SRYR�HVFROKLGR�SRU�(OH�SDUD�GHPRQVWUDU�VHXV�SURSµVLWRV�SDUD�R�
PXQGR�H�IRUDP�HVWDEHOHFLGRV�SHOD�DOLDQ©D�
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ŘŜř

ΖVVR�TXHU�GL]HU�TXH�'HXV�HVFROKH�SUHVHUYDU�XP�SRYR�SRU�
PHLR�GR�TXDO�(OH�VH�ID]�FRQKHFLGR��2�SDGU¥R�XWLOL]DGR�FRP�1R«�«�
VHPHOKDQWH��XP�UHPDQHVFHQWH�WLQKD�GH�VHU�SUHVHUYDGR�GR�GLO¼YLR�
�*Q� ������� (P� 6RIRQLDV�� R� UHPDQHVFHQWH� GH� ΖVUDHO� VHU£� YLUWXRVR�
�����������H�'HXV�VH�UHJR]LMDU£�DWLYDPHQWH�SRU�HOHV���������$�LGHLD�GH�
UHXQLU�GR�H[¯OLR��FRPR�HP�-RHO�������H�-HUHPLDV�����WDPE«P�«�XPD�
DWLWXGH�W¯SLFD�GR�6HQKRU�

����$�Ζ5$�'(�'(86

$� LUD� GH� 'HXV�� PDLV� XPD� YH]�� «� FHQWUDO� SDUD� R�
HQWHQGLPHQWR�GD�QDWXUH]D�GR�6HQKRU�FRQIRUPH�UHYHODGD�DR�ORQJR�
GR�$QWLJR�7HVWDPHQWR��(P�6RIRQLDV��D�¬QIDVH�«�XP�'HXV�VDQWR�H�
XPD�FLGDGH�¯PSLD��������$�HVFROKD�GH�'HXV�GH�-HUXVDO«P�FRPR�VXD�
FLGDGH�VDQWD�QD�TXDO�VHX�7HPSOR�HVWDULD�VLWXDGR�VLJQLILFDYD�TXH�D�
FLGDGH��HP�DOJXP�VHQWLGR��HUD�VHX�OXJDU�GH�PRUDGLD��(PERUD�(OH�
IRVVH�'HXV�GH�WRGR�R�PXQGR����������-HUXVDO«P�HUD�R�OXJDU�QR�TXDO�
R�PXQGR�PDOLJQR�OKH�HUD�HVSHFLDOPHQWH�UHSXJQDQWH��XPD�YH]�TXH�
VXD� SUHVHQ©D� GDULD� VDQWLGDGH� HVSHFLDO� ¢� FLGDGH�� $� GHVFUL©¥R� GH�
6RIRQLDV�GH�OXJDUHV�HVSHF¯ILFRV�GD�FLGDGH������Ȃ����PRVWUD�TXH�D�
LUD�GH�'HXV�Q¥R�«�DSHQDV�GH�QDWXUH]D�JHUDO��PDV�«�EHP�HVSHF¯ILFD��
$� OLPSH]D� GR� 7HPSOR� IHLWD� SRU� -HVXV�PRVWUD� DOJR� GHVVD� LUD� �0W�
��������(P������D�LUD�GH�'HXV�«�YROWDGD�GLUHWDPHQWH�D�WRGR�R�PXQGR�
SRUTXH�IRUD�GDGD�RSRUWXQLGDGH�D�WRGRV�SDUD�Ȋ>LQYRFDU@�R�QRPH�GR�
6HQKRUȋ�������

$� SDODYUD� SURI«WLFD� �'HXV� GHVWUXLU£� WRGDV� DV� FRLVDV� GH�
VREUH�D�IDFH�GD�WHUUD��«�XPD�KLS«UEROH��(PERUD�QLQJX«P�PHUH©D�
VHU� SRXSDGR�� 'HXV� LU£� SUHVHUYDU� XP�SHTXHQR� UHPDQHVFHQWH� GH�
-XG£�H�RXWUDV�QD©·HV��

��� 62)21Ζ$6� (� $6� $/Ζ$1�$6� 'Ζ9Ζ1$6�� 5(*5(662� �6�
3(5*817$6�6Ζ03/(6

$�TXHVW¥R�«��6RIRQLDV�ID]�UHIHU¬QFLDV�H[SOLFLWDV�D�DOLDQ©DV"�
$UJXPHQWD�VH�TXH�D�SDODYUD�DOLDQ©D�Q¥R�DSDUHFH�QHQKXPD�YH]�QR�
OLYUR�GH�6RIRQLDV��1R�PHX�VHQWLU��YHPRV�HP�6RIRQLDV�R�PHGLDGRU�
FRPR� V¯PEROR� GD� DOLDQ©D� GLYLQD�� 2� PHGLDGRU� «� R� DJHQWH� GDV�
FRQVHTX¬QFLDV� SRLV� DTXLOR� TXH� HOH� ID]� WUD]� VREUH� R� SRYR�
FRQVHTX¬QFLDV��2�PHGLDGRU�HP�6RIRQLDV�«�R�5HL�-RVLDV�
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ŘŜŚ

3DUD� 6RIRQLDV�� ILFD� HYLGHQWH� TXH� HOH� TXHULD� TXH� RV� VHXV�
RXYLQWHV�SHQVDVVHP�QR�'HXV�<DKZHK�FRPR�&ULDGRU��6XVWHQWDGRU��
-XL]� GR� &RVPR�� GDV� 1D©·HV�� -XG£� H� -HUXVDO«P�� 2� &RVPR� HUD� R�
GRP¯QLR�VREUH�R�TXDO�'HXV�DGPLQLVWUD�SDFWXDOPHQWH�VHX�JRYHUQR�
VREHUDQR��(OH�PDQWLQKD�D�VXD�DOLDQ©D�GD�FULD©¥R�

2�FHUQH�GR�OLYUR�«�D�DSUHVHQWD©¥R�GR�FKDPDPHQWR�SDUD�R�
LQJUHVVR�QD�$OLDQ©D�SRLV�DLQGD�HUD�WHPSR�GD�DFHLWD©¥R�GH�QRYRV�
LQJUHVVRV�H�GH�HJUHVVRV��&RQJUHJD�WH��FRQJUHJD�WH�µ�QD©¥R�TXH�Q¥R�
WHQV�SXGRU��DQWHV�TXH�VDLD�R�GHFUHWR�H�R�GLD�SDVVH�FRPR�D�SDOKD��
DQWHV�TXH�YHQKD�VREUH�YµV�D�LUD�GR�6HQKRU��DQWHV�TXH�YHQKD�VREUH�
YµV�R�GLD�GD� LUD�GR�6HQKRU�� 6HJXQGR�R�HVFµOLR�GH�5XVVHOO� 6KHGG�
�������� VHU� DFHLWR� QD� $OLDQ©D�� LPSOLFD� VXEPLVV¥R� DR� MXJR� GRV�
PDQGDPHQWRV��

$GHPDLV�� 6RIRQLDV� HQIDWL]D� DV� EHQ©¥R� H�PDOGL©·HV� EHP�
FRPR� DV� SURPHVVDV� GH� E¬Q©¥RV� H� PDOGL©·HV�� $� PDOGL©¥R� GD�
DOLDQ©D��GD�TXDO�0RLV«V�KDYLD�IDODGR�DR�SRYR�DQWHV�GH�DWUDYHVVDU�R�
5LR� -RUG¥R�H�HQWUDU�QD�KHUDQ©D�SURPHWLGD��YLQKD�QR�FRQWH[WR�GH�
HVWLSXOD©·HV��SHGLQGR�GHYR©¥R�DPRURVD�H�REHGL¬QFLD�DR�VHX�ILHO�
6HQKRU� GD� $OLDQ©D�� $� ¬QIDVH� GH� 6RIRQLDV� VREUH� D� PDOGL©¥R� GD�
DOLDQ©D�HUD��VHP�G¼YLGDV��DSURSULDGD��SRLV�R�OLYUR�GH�'HXWHURQ¶PLR�
TXH�KDYLD�VLGR�GHVFREHUWR�HVWDYD�VHQGR�OLGR�H�DSOLFDGR��2�3URIHWD�
HVWDYD�SOHQDPHQWH�FLHQWH�GH�FRPR�DV�HVWLSXOD©·HV�GD�DOLDQ©D�HUDP�
LJQRUDGDV��GHVREHGHFLGDV�H�UHMHLWDGDV��2�3HFDGR�GD� LGRODWULD�HUD�
XPD�YLROD©¥R�GR�PDQGDWR�HVSLULWXDO�GD�DOLDQ©D�GD�FULD©¥R�

8PD�FRQGL©¥R�«�VXILFLHQWH�SDUD�HQWHQGHU�D�LUD�GR�6HQKRU��
D� 6XD� MXVWL©D�� 'HYH�VH� FRPSUHHQGHU� TXH� R� MXOJDPHQWR� GH� LUD�
H[HFXWDGR�VREUH�R�SRYR�GD�DOLDQ©D�WLQKD�LPSOLFD©·HV�FµVPLFDV��2�
SRYR�SRVVX¯D�XP�JUDQGH�PDQGDPHQWR�SDFWXDO�GH�FXOWLYDU�D�WHUUD��
VHQGR� TXH� HVWH� IRL� UHSHWLGR� SRU� 1R«�� 0DLV� WDUGH� $EUD¥R� IRL�
RUGHQDGR� D� VHU� XPD� EHQ©¥R� SDUD� DV� QD©·HV�� $VVLP�� GHQWUR� GD�
WHRORJLD� E¯EOLFD�� R� SRYR� GD� DOLDQ©D� WHP� XP� SDSHO� FHQWUDO� QR�
XQLYHUVR� HQWUH� DV� QD©·HV�� HQWUH� VL� FRPR� XPD� FRPXQLGDGH� GD�
DOLDQ©D�FRPSRVWD�GH�DJHQWHV�TXH�FUHHP�H�HVW¥R�VRE�D�GLUH©¥R�H�R�
GRP¯QLR�VREHUDQRV�GH�'HXV��

'H�DOJXP�PRGR��6RIRQLDV�FKDPD�D�DWHQ©¥R�SDUD�GH�RXWUDV�
QD©·HV�VREUH�D�LUD�GR�6HQKRU��R�SRYR�GRV�TXHUHWHXV��&DQD¥��D�WHUUD�
GRV�)LOLVWHXV��$�(WLµSLD��$�$VV¯ULD�

(P�6RIRQLDV�Q¥R�H[LVWH�SURSRVWD�GH�QRYD�DOLDQ©D�SRLV�D�
¼OWLPD�DOLDQ©D�GR�DQWLJR�WHVWDPHQWR�IRL�HP�'DYL��HQWUHWDQWR�FRPR�
'HXV� SHUPDQHFHX� ILHO�� (OH� FKDPD� R� VHX� SRYR� SDUD� FXPSULU� DV�
DOLDQ©DV� DQWHULRUHV� D�'DYL� H� XP� DQ¼QFLR� GD� $OLDQ©D� SHUIHLWD� HP�
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ŘŜś

-HVXV� &ULVWR��RX� VHMD�� D�$OLDQ©D� GD�*UD©D�� $TXL� HQWUD� D� UHYHOD©¥R�
PHVVL¤QLFD�HP�6RIRQLDV��TXH�VH�PDWHULDOL]D�QD�)XWXUD�-HUXVDO«P�

$�$OLDQ©D�GD�JUD©D�HVW£�PDQLIHVWD�QD�H[SUHVV¥R�Ȃ QDTXHOH�
WHPSR�Ȃ RX�VHMD�D�SUHVHQ©D�GH�'HXV�QR�PHLR�GR�VHX�SRYR�WDPE«P�
«�XP�V¯PEROR�GHVVD�DOLDQ©D��������

2EVHUYDPRV� XPD� FRQH[¥R� HQWUH� DV� UHYHOD©·HV� QDV�
DOLDQ©DV� SRLV� HP� 6RIRQLDV� D� 1RYD� -HUXVDO«P� FRPSOHWD� DV�
SURPHVVDV�PDWHULDOL]DGDV�HP�WRGDV�DV�DOLDQ©DV��$�LGHLD�QR�$QWLJR�
7HVWDPHQWR� HUD� TXH� D� SUHVHQ©D� GH�'HXV� HVWDYD� FLUFXQVFULWD� QR�
WDEHUQ£FXOR�� SRU«P�� QD� DOLDQ©D� SHUIHLWD� HVVH� HVSLULWR� HVWDU£� QR�
UHGHQWRU�H�Q¥R�HP�XP�OXJDU�FLUFXQVFULWR��'HXV�YDL�DW«�R�SRYR��'HXV�
HUD�OLPLWDGR�H�LQDFHVV¯YHO�DR�SRYR�H�DJRUD�HVW£�DFHVV¯YHO�D�WRGRV�RV�
TXH�VH�UHQGHUDP�RX�VH�DUUHSHQGHUDP��(P�6RIRQLDV�LVVR�HVW£�FODUR�
QD�IXWXUD�-HUXVDO«P�

(P�6RIRQLDV�R�SRYR�«�FKDPDGR�D�ROKDU�SDUD�D�DOLDQ©D�GH�
$EUD¥R��SRU�WHUHP�VLGR�HVFROKLGRV�H�HOH�PDWHULDOL]D�DV�E¬Q©¥RV�H�
DV�IXWXUDV�E¬Q©¥RV��2�SRYR�GHYHULD�ROKDU�SDUD�D�EHQ©¥R�H�IRUDP�
HVTXHFLGRV�SRU�FDXVD�GR�SHFDGR��SRLV�D�SURPHVVD�HUD�SDUD�TXH�DV�
QD©·HV�IRVVHP�DEHQ©RDGDV�SRU�PHLR�GHOHV�

��� 2� '(63(5'Θ&Ζ2� '$� (;3(5Ζ�1&Ζ$� (� '$� )217(� '(�
2%6(59$��2��/7Ζ0$�'2�352)(7$�62)21Ζ$6�(�26�(/(0(1726�
5('(17Ζ926�'(�80�5(Ζ12�9Ζ1'2852

%RDYHQWXUD�GH�6RXVD�6DQWRV�QRV�HQVLQD��QD�VXD�&U¯WLFD�D�
UD]¥R�LQGROHQWH��TXH�D�REVHUYD©¥R�HPS¯ULFD�GRV�IDWRV�«�LQVWDQFLD�
GH�REVHUYD©¥R�¼OWLPD��(OH�ID]�XPD�FU¯WLFD�VREUH�R�GHVSHUG¯FLR�GD�
H[SHUL¬QFLD�� GH� VRUWH� TXH� DV� SURIHFLDV� VH� HQTXDGUDP� QHVWH�
FRQWH[WR� GH� REVHUYD©¥R� ¼OWLPD� H� VHX� GHVSHUG¯FLR� SRU� XP� SRYR�
KDELWXDGR� D� WUDQVIRUPDU� VLO¬QFLR� HP� VXVVXUURV� H� UHVVDOWRV�
LQVLJQLILFDQWHV�� HP� SUHFLRVRV� VLQDLV� GH� GHVRULHQWD©¥R�� 'LULD�� R�
GHVSHUG¯FLR�GD�H[SHUL¬QFLD�RX�GD�IRQWH�GH�REVHUYD©¥R�¼OWLPD�GR�
SURIHWD��

2� DUJXPHQWR� FHQWUDO� GR� FDS¯WXOR� WHUFHLUR� GH� 6RIRQLDV� «�
TXH� H[LVWHP� HOHPHQWRV� GH� UHGHQ©¥R� SDUD� D� IXWXUD� -HUXVDO«P��
3HQVR� QD� WUDQVIRUPD©¥R� GD� PHQVDJHP� GR� SURIHWD� GH�
HPDQFLSDWµULD�SDUD�UHJXODWµULD��(QWUH�DV�UX¯QDV�TXH�VH�HVFRQGHP�
DWU£V�GDV� IDFKDGDV��SRGHP�SUHVVHQWLU�VH�RV VLQDLV��SRU�HQTXDQWR�
YDJRV��GD�HPHUJ¬QFLD�GR�DUUHSHQGLPHQWR�H�GD�FRQJUHJD©¥R��DQWHV�
GR� GHFUHWR� GR� GLD� GD� LUD�� $L� GD� UHEHOGH� H�PDQFKDGD�� GD� FLGDGH�
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RSUHVVRUD�TXH�Q¥R�RXYH�D�YR]��Q¥R�DFHLWD�R�FDVWLJR�H�Q¥R�FRQILD�QR�
6HQKRU��

$� WUDQVL©¥R� UHTXHULGD� SRU� 'HXV� H� PDWHULDOL]DGD� SHOR�
SURIHWD�WHP�Y£ULDV�GLPHQV·HV�TXH�HYROXHP�HP�ULWPRV�GHVLJXDLV��
DUUHSHQGLPHQWR�� UHVLJQD�WH� QR� FDVWLJR� H� FRQILD� QR� 6HQKRU�� � $�
WUDQVL©¥R�RFRUUH�HQWUH�R� FRQKHFLPHQWR�SUXGHQWH�GR�SHFDGR�H�D�
FRQILDQ©D�QR�6HQKRU�DSµV�R�DUUHSHQGLPHQWR��$�WUDQVL©¥R�VRFLHWDO�
«�PHQRV�SHUFHSW¯YHO�PDV�HPDQFLSDWµULD��&RQJUHJD�WH��GL]�R�SURIHWD�
QR�FDS¯WXOR�VHJXQGR��HP�RXWUDV�SDODYUDV��WUDQVIRUPD�WH�HP�RXWUDV�
WDQWDV�HVWUDW«JLDV�UHJXODWµULDV��EXVFDL�R�6HQKRU��PDV�FRPR�QD©¥R�
DWUDY«V�GR�WHX�PHGLDGRU��R�UHL�-RVLDV�

$SHVDU� GRV SU¯QFLSHV� LQMXVWRV�� GRV� MX¯]HV� ORERV�� GRV�
SURIHWDV� DUURJDQWHV�� GRV� WUDL©RHLURV� H� VDFHUGRWHV� SURIDQRV�� R�
6HQKRU� «� MXVWR� HP� PHLR� DRV� UHV¯GXRV� H� UX¯QDV� GH� IUDJPHQWRV�
DSRQWD�SDUD�D�IXWXUD�-HUXVDO«P��RQGH�GDU£�O£ELRV�SXURV�DRV�SRYRV�
SDUD�TXH�WRGRV�LQYRTXHP�R�QRPH�GR�6HQKRU��

'L]� 6DQWRV� ������� TXH� UHFXSHUDU� D� HVSHUDQ©D� VLJQLILFD�
DOWHUDU� R� HVWDWXWR� GD� HVSHUD�� 'HL[DUHL� QR� PHLR� GH� WL�� XP� SRYR�
KXPLOGH�H�SREUH��TXH�FRQILD�QR�QRPH�GR�6HQKRU��2�UHPDQHVFHQWH��
R�UHDOLVPR�GHVHVSHUDGR�GH�XPD�HVSHUD�TXH�VH�SHUPLWH�OXWDU�SHOR�
FRQWH¼GR� GD� HVSHUD�� D� SRVVLELOLGDGH� GH� UHVLVWLU� H� D� HYLG¬QFLD� GD�
LQHYLWDELOLGDGH��R�UHPDQHVFHQWH�GH�ΖVUDHO�Q¥R�FRPHWHU£�LQLTXLGDGH��
Q¥R�SURIHULU£�PHQWLUD�QHP�QD�VXD�ERFD�VH�DFKDU£�O¯QJXD�HQJDQRVD�

6RIRQLDV�LQLFLD�R�YHUV¯FXOR����GR�FDS¯WXOR���FRP�D�FHUWH]D�
RX�D�FRQVFL¬QFLD�FDUWRJU£ILFD�GR�FDPLQKR�TXH�YDL�VHQGR�SHUFRUULGR�
SHODV�OXWDV�GR�SRYR�UHPDQHVFHQWH��2�6HQKRU�'HXV�HVW£�QR�PHLR�GH�
WL�� SRGHURVR� SUD� WH� VDOYDU�� (OH� VH� GHOHLWDU£� HP� WL� FRP� DOHJULD�� WH�
UHQRYDU£�QR�VHX�DPRU��HOH�VH�UHJR]LMDU£�HP�WL�FRP�M¼ELOR�

���&216Ζ'(5$��(6�)Ζ1$Ζ6�

2�SUHVHQWH�DUWLJR�SURFXURX�DQDOLVDU�D�UHOD©¥R�HQWUH�R�OLYUR�
GH�6RIRQLDV�H�DV�$OLDQ©DV��8UJH�VXSHUDU�DV�DXV¬QFLDV�GD�H[SUHVV¥R�
DOLDQ©D�HP�VHX�WH[WR�R�TXH�IRL�R�SOXV�GRV�HVWXGRV�GH�WHµORJRV�VREUH�
R�OLYUR�

2�DUWLJR�DERUGD�R�WHPD�GDV�DOLDQ©DV�GH�IRUPD�H[DXVWLYD�
SDUD� R� OLYUR� GH� 6RIRQLDV�� TXH� «� H[DWDPHQWH� D� FRPSUHHQV¥R� GR�
DPRU� H� MXVWL©D� GH� 'HXV�� GHYLGDPHQWH� GLIHUHQFLDGR� GR�
FRQKHFLPHQWR�GH�'HXV����LPSRUWDQWH�UHIOHWLU�TXH�SDUD�RV�FULVW¥RV�
HP� VDQWLILFD©¥R�� R� FRQKHFLPHQWR� GRV� SDFWRV� GLYLQRV� «� UHOHYDQWH�
SDUD�R�HQWHQGLPHQWR�GR�VRIULPHQWR�H�GD�SHUVHYHUDQ©D�H�Q¥R�V¥R�
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PDLV�DV� WUHYDV�TXH�RV�FDVWLJDP��PDV�D�DFXLGDGH�GD� OX]�HVSLULWXDO�
TXH�DWUDYHVVD�D�LQWHOLJ¬QFLD�H�R�ID]�VHQWLU�D�DQJ¼VWLD�GD�VXD�IDOWD��$�
OX]�TXH�WRUWXUD�R�FULVW¥R�FXOSDGR�«�D�OX]�GR�GHVHQYROYLPHQWR�GD�VXD�
VDQWLILFD©¥R��$�GRU�PRUDO�«�D�IRUPD�PDLRU�GH�H[SXUJDU�R�SHFDGR�QD�
FRQFHS©¥R� DTXL� HVWXGDGR�� ��PHGLGD� HP� TXH� YDPRV� DGTXLULQGR�
VDEHGRULD� �FRQKHFLPHQWR� GH� 'HXV� H� GH� VHXV� SDFWRV�� H�
FRPSUHHQGHPRV� R� WHPRU� DR� 6HQKRU� VRIUHPRV� PHQRV�� $� GRU�
VXSUHPD�D�FDGD�GLD�«�DOLYLDGD�SHOD�FRPSUHHQV¥R�H�FRQKHFLPHQWR�
GH�'HXV�

$�VDEHGRULD�«�R�FRQKHFLPHQWR�HOHYDGR�DR�PDLV�DOWR�Q¯YHO�
GH�PRUDOLGDGH�«�R�¬[WDVH�GD�FRPSUHHQV¥R�GH�'HXV��2UD��FRQKHFHU�
D�IRUPD�GH�UHODFLRQDPHQWR�FRP�'HXV�DWUDY«V�GRV�SDFWRV�H�FRPR�
HOHV V¥R� HYLGHQFLDGRV� QRV� 3URIHWDV� «�R� SRQWR� QRGDO� GD� UHIOH[¥R�
H[SRVWD�QD�SHVTXLVD�

1R� VHJXQGR� WµSLFR�� HP� TXH� R� FRQFHLWR� GH� DOLDQ©DV� IRL�
HVWXGDGR� «� SRVV¯YHO� REVHUYDU� D� IRUPD� SU£WLFD� H� HPS¯ULFD� GH�
UHODFLRQDPHQWR�HQWUH�'HXV�H�RV�KRPHQV��

1R� WHUFHLUR� WµSLFR� HVWXGDPRV� R� UHODFLRQDPHQWR� GH�
6RIRQLDV� FRP� DV� DOLDQ©DV� H� SDUD� XPD� PHOKRU� FRPSUHHQV¥R�
DERUGDPRV�DOJXQV�SRQWRV�FRQWURYHUWLGRV�TXH�IRUDP�HVFODUHFLGRV�

3RUWDQWR�� SRU� GHUUDGHLUR� FRQFOX¯PRV� TXH� R� OLYUR� GH�
6RIRQLDV�HVW£�SHUPHDGR�SHORV�SDFWRV�GLYLQRV�

5()(5�1&Ζ$6

%$80$1�� =\JPXQQW�� /HJLVODGRUHV� H� ΖQWHUSUHWHV�� 7UDGX©¥R�
5HQDWR�$JXLDU��5LR�GH�-DQHLUR��=DKDU�������

%$9Ζ1&.��+HUPDQ��'RJP£WLFD�5HIRUPDGD�� RUJDQL]DGD�SRU� -RKQ�
%ROW� H� WUDGX]LGD� SRU�9DJQHU�%DUERVD�� YRO�� ΖΖΖ�� 6¥R� 3DXOR�� &XOWXUD�
&ULVW¥�������

%(5.+2)��/RXLV��7HRORJLD�6LVWHP£WLFD�� 7UDGX©¥R�2GD\U�2OLYHWWL��
�l�HG��UHY��6¥R�3DXOR��&XOWXUD�&ULVW¥�������

%Θ%/Ζ$� 7KRPSVRQ�� /HWUD� JUDQGH�� FRPSLODGR� H� UHGLJLGR� SRU� )UDN�
&KDUOHV�7KRPSVRQ��WUDGX©¥R�-R¥R�)HUUHLUD�GH�$OPHLGD��6¥R�3DXOR��
9LGD�������
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3Ζ3(5�� -RKQ��2�SRGHU�SXULILFDGRU�GH� VH�YLYHU�SHOD� I«�QD�JUD©D�
IXWXUD��7UDGX©¥R�9DOGHPDU�.URNHW��6¥R�3DXOR��6KHGG�3XEOLFD©·HV��
�����

52%(57621�� 2�� 3DOPHU�� 2� &ULVWR� GRV� 3DFWRV� XPD� DQ£OLVH�
H[HJ«WLFD� H� WHROµJLFD� GDV� VXFHVVLYDV� DOLDQ©DV� E¯EOLFDV� H� GR� VHX�
SDSHO� QR� GHVHQYROYLPHQWR� GD� UHYHOD©¥R� GH�'HXV�� 7UDGX]LGR� SRU�
$P«ULFR�-XVWLQLDQR�5LEHLUR��6¥R�3DXOR��(GLWRUD�&XOWXUD�&ULVW¥�������

6$1726��%RDYHQWXUD�GH�6X]D��$�FU¯WLFD�GD�UD]¥R�LQGROHQWH���l�HG��
6¥R�3DXOR��&RUWH]�������

6+(''��5XVVHOO�3��2�KRPHP�HP�FRPXQLGDGH� D�6ROLGDULHGDGH�GD�
5D©D�QD�7HRORJLD�GH�3DXOR��7UDGX©¥R�GH�0DUFLR�/RXUHLUR�5HGRQGR��
�l�HG��6¥R�3DXOR��9LOD�1RYD�������
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