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0RQLFD�$FHWL#XQLJH�FK

� $VVLP��PDQWHQGR�D�LGHLD�IXQGDPHQWDO�GH�GLYXOJDU�UHVXOWDGRV�GH�SHVTXLVDV�TXH�SRVVDP�
FRQWULEXLU�FRP�R�FRQMXQWR�GH�SURGXo}HV�FLHQWtÀFDV�QD�$QWURSRORJLD�H�iUHDV�DÀQV��R�Q~PHUR���GD�
5HYLVWD�(QWUH5LRV�DSUHVHQWD�WUDEDOKRV�VREUH�DV�´
3UiWLFDV�HP�PRYLPHQWR��R�FRQWH[WR�GDV�WURFDV�
JOREDLV���7UDWDP�VH�GH�SHVTXLVDV�ÀQDOL]DGDV�VREUH�FRQWH[WRV�WUDQVQDFLRQDLV�TXH�HQIDWL]DP�RV�
ÁX[RV��RUD�GH�HVSHFLDOLVWDV��RUD�GH�REMHWRV�²�FRPR�IRWRJUDÀDV�²��RUD�GH�LGHLDV�H�WpFQLFDV�YLD�PHLRV�
GLJLWDLV� H�� FRQVHTXHQWHPHQWH�� RV� SURFHVVRV� SHORV� TXDLV� HVVHV� HOHPHQWRV� PROGDP� QRYDV�
FRQÀJXUDo}HV� GH� SUiWLFDV� FRUSRUDLV� RX� QRYDV� HODERUDo}HV� LGHQWLWiULDV�� 2V� WUDEDOKRV� DTXL�
UHXQLGRV�FRORFDP�HP�HYLGrQFLD�D�SRWrQFLD�GRV�HQFRQWURV��EHP�FRPR�D�FRPSOH[LGDGH�H�D�ULTXH]D�
GD�FLUFXODomR�GDV�SUiWLFDV�FRUSRUDLV�

8QLYHUVLGDGH�)HGHUDO�GR�3LDXt

� $�HGLomR�GHVWH�Q~PHUR�GD�5HYLVWD�(QWUH5LRV�HVWi�VHQGR�ÀQDOL]DGD�HP�XP�PRPHQWR�HP�
TXH�SDVVDPRV�SRU�XPD�GDV�PDLRUHV�FULVHV�VDQLWiULDV�GD�KLVWyULD�GD�KXPDQLGDGH��1R�FHQiULR�
LQWHUQDFLRQDO�FDyWLFR�GD�DWXDOLGDGH��HVWmR�VHQGR�DGRWDGDV�SROtWLFDV�QDFLRQDLV�GH�UHVWULomR�GH�
FLUFXODomR�GH�SHVVRDV�H�R�FKDPDGR�́ LVRODPHQWR�VRFLDOµ��0DLV�XPD�YH]��DV�WHFQRORJLDV�GH�FRQWUROH�
GH�HSLGHPLDV�VH�UHODFLRQDP�FRP�R�FRQWUROH�GRV�FRUSRV�H�FRP�D�LGHLD�GH�VH�LPSRU�XPD�OLPLWDomR�
GH�FLUFXODomR�H�FRQWDWRV��$�FKDPDGD�SDUD�HVWH�GRVVLr�EXVFRX�FRORFDU�HP�HYLGrQFLD�MXVWDPHQWH�R�
FRQWUiULR�� WRUQDU�H[SOtFLWDV�DV� FRQWULEXLo}HV�GD�$QWURSRORJLD� VREUH�R� WHPD�GDV�SUiWLFDV��GRV�
FRUSRV�H�VXDV�WpFQLFDV�HP�PRYLPHQWR��DWUDYHVVDQGR�DV�IURQWHLUDV�LPDJLQiULDV�GDV�QDo}HV�H�VH�
HQFRQWUDQGR�FRP�RXWURV�SUDWLFDQWHV�HP�FRQWH[WRV�GLYHUVLÀFDGRV��

GDQLHO�JUDQDGD#XIVF�EU

3UiWLFDV��FXOWXUDV�H�PRELOLGDGHV�WUDQVQDFLRQDLV

�� � � � � � � � � � � &HOVR�GH�%ULWR

FHOVRGHEULWR#XISL�HGX�EU

'DQLHO�*UDQDGD
8QLYHUVLGDGH�)HGHUDO�GH�6DQWD�&DWDULQD

�0RQLFD�$FHWL
8QLYHUVLGDGH�GH�*HQHEUD

� 1R� SULPHLUR� DUWLJR�� /RUHQ]R� 0DFDJQR� QRV� DSUHVHQWD� R� SURFHVVR� GH� HODERUDomR� H�
UHHODERUDomR�GH�LGHQWLGDGHV�QDFLRQDLV�D�SDUWLU�GD�$VVRFLDomR�GH�%DVTXHWH�GD�FRPXQLGDGH�GH�
LPLJUDQWHV�FKLQHVHV�À[DGRV�HP�WHUUDV�OXVyIRQDV��SULPHLUDPHQWH�HP�0RoDPELTXH�H�GHSRLV�QR�
%UDVLO���2�DXWRU�SDUWH�GD�LGHLD�GH�TXH�́ HVSRUWHµ�H�́ QDomRµ�IRUPDP�́ XP�SDU�TXDVH�LQGLVVRFLiYHOµ��
D� SDUWLU� GR� TXDO� IRL� SRVVtYHO� DQDOLVDU� D� PXGDQoD� GRV� FULWpULRV� GHÀQLGRUHV� GR� TXH� VHULD� R�
´QDFLRQDOµ�SDUD�RV�FKLQHVHV�GR�EDVTXHWH�HP�GLiVSRUD��
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� 2UD� FLGDGmRV� FKLQHVHV�RUD� FLGDGmRV�SRUWXJXHVHV�RUD� FLGDGmRV�EUDVLOHLURV«�$OJXPDV�
YH]HV�LQVHULGRV�H�TXDOLÀFDGRV�FRPR�´VLPSiWLFRVµ��RXWUDV�YH]HV�UHFKDoDGRV�H�TXDOLÀFDGRV�FRPR�
´DJUHVVLYRVµ��GH�DFRUGR�FRP�GLVWLQWRV�FRQWDWRV�KLVWyULFRV�H�SROtWLFRV�GD�UHIHULGD�GLiVSRUD�
� $�GLVFXVVmR�DSUHVHQWDGD�SRU�-RDQD�%DKLD�QR�VHJXQGR�DUWLJR�WDPEpP�WUDWD�GR�FRQWH[WR�
OXVyIRQR�� $� DQWURSyORJD� DQDOLVD� R� SURFHVVR� GH� WUDQVQDFLRQDOL]DomR� GR� FDQGRPEOp� H� VXD�
FRQVROLGDomR�HP�3RUWXJDO�DWUDYpV�GH�XPD�DERUGDJHP�HWQRJUiÀFD�LQWHUHVVDQWH��-RDQD�VHJXH�RV�
SDVVRV� GR� HVStULWR� &DERFOR� 3HQD� 'RXUDGD� SDUD� SHUFHEHU� DV� FLUFXODULGDGHV�� DGDSWDo}HV� H�
UHOHLWXUDV� GD� UHOLJLmR� DIUR�EUDVLOHLUD� HP� 3RUWXJDO�� $� DXWRUD� FKDPRX� VXD� DERUGDJHP� GH�
´(WQRJUDÀD�GRV�HVStULWRVµ��LVWR�p��´WRPDU�FRPR�SRQWR�GH�REVHUYDomR�RV�HIHLWRV�H�RV�SURGXWRV�GD�
SRVVHVVmR�SDUD�VHXV�SUDWLFDQWHVµ��$OpP�GR�FRQKHFLGR�FRQWLQXXP�HQWUH�FDQGRPEOp��XPEDQGD�H�
FDWROLFLVPR�SRSXODU�HP�3RUWXJDO��-RDQD�DSRQWD�XP�FRQWLQXXP�HQWUH�D�GLPHQVmR�UHOLJLRVD�H�D�
HFRQ{PLFD� QHVVH� FHQiULR�� (P� VXD� YLVmR�� WUDWD�VH� GH� XPD� GLPHQVmR� FRPHUFLDO� QD� TXDO� VH�
HQFRQWUDP� ´GLYHUVDV� UHOLJLRVLGDGHV� TXDOLÀFDGDV� GH� 1HZ� $JHµ�� $VVRFLDGDV� D� HVWH�
´VXSHUPHUFDGRµ��-RDQD�QRV�PRVWUD�DV�GLVSXWDV�SHOD�OHJLWLPLGDGH�SRVWD�HP�PDUFKD�HP�WRUQR�GD�
LGHLD�GH�´SXUH]Dµ��RUD�R�´FDQGRPEOp�SXURµ�p�DVVRFLDGR�DRV�SDLV�GH�VDQWR�EUDVLOHLURV��SRU�VHUHP�
HVWHV� UHVSRQViYHLV� SHOD� WUDQVPLVVmR� DRV� SRUWXJXHVHV�� RUD� p� DVVRFLDGR� DRV� SDLV� GH� VDQWR�
SRUWXJXHVHV��SRU�HVWHV� HVWDUHP� ItVLFD�H� VLPEROLFDPHQWH�PDLV�SUy[LPRV�GD�ÉIULFD�� VREUHWXGR�
GHYLGR�DR�́ UHWRUQRµ�GRV�DIULFDQRV�SyV�UHYROXomR�GH������

� 5LFDUGR�QRV�PRVWUD�D�FDSRHLUD�VHQGR�VLJQLÀFDGD�FRPR�XPD�SUiWLFD�DUWtVWLFD�H�SROLWL]DGD��
LQVHULGD�QXPD�FHQD�DUWtVWLFD�IRUMDGD�QR�QDFLRQDOLVPR�EUHWmR��%UHWDQKD�)UDQFHVD��H�QHOD�DEULQGR�
HVSDoR� SDUD� SUiWLFDV� FXOWXUDLV� KtEULGDV� SyV�FRORQLDLV�� $� FDSRHLUD� GHVFULWD� SHOR� DQWURSyORJR�
DSUHVHQWD�XPD�IRUPD�PXVLFDO�LQXVLWDGD��FRP�HOHPHQWRV�LQVSLUDGRV�QR�FDQGRPEOp��Jm�H�SDOPDV�
TXH�VHJXHP�R�WRTXH�GH�́ DYDPXQKDµ���DVVLP�FRPR�LQÁXrQFLD�GH�GDQoDV�FRQWHPSRUkQHDV��LQJOHVD�
H�IUDQFHVD��PDLV�LQWHOLJtYHLV�DRV�EUHW}HV���$�FLUFXODULGDGH�PRELOLGDGH�WDPEpP�p�DSUHVHQWDGD�
SRU�5LFDUGR�FRPR�XPD�UHDOLGDGH�DEVRUYLGD�SHOR�JUXSR�HVWXGDGR��1HOH��p�RSHUDFLRQDOL]DGR�XP�
VLVWHPD� GH� JUDGXDo}HV� FXMRV� FULWpULRV� GH� DVFHQVmR� VmR� DV� SUySULDV� YLDJHQV�� GHPRQVWUDGDV�
SXEOLFDPHQWH� SHODV� DVVLQDWXUDV� H� FDULPERV� HP� VHXV� SDVVDSRUWH�� RX� VHMD�� D� TXDQWLGDGH� GH�
FDULPERV� GH� GLIHUHQWHV� ORFDOLGDGHV� H� QDFLRQDOLGDGHV� DWHVWD� D� DTXLVLomR� GH� FRQKHFLPHQWR� H�
MXVWLÀFD�DV�SRVLo}HV�GHQWUR�GD�KLHUDUTXLD�GR�JUXSR�FDSRHLUD��

� 5LFDUGR�1DVFLPHQWR�WDPEpP�ID]�GD�FDSRHLUD�VHX�REMHWR�GH�DQiOLVH��IRFDQGR�QD�UHODomR�HQWUH�
FDSRHLUD�H�GDQoD�QR�TXDUWR�DUWLJR�GHVWH�Q~PHUR��6H�R�IRFR�GD�DQiOLVH�SUHFHGHQWH�UHFDL�VREUH�R�
´PHVWUH�PLVVLRQiULRµ�H�R�´GLVFtSXOR�SHUHJULQRµ��DTXL�D�UHODomR�HQIDWL]DGD�p�HQWUH�R�´PHVWUH�GH�
FDSRHLUDµ�H�R�́ FRUHyJUDIRµ�²�GRLV�SDSpLV�VRFLDLV�PXLWDV�YH]HV�VREUHSRVWRV�HP�XPD�PHVPD�SHVVRD�
²�GXUDQWH�D�H[SDQVmR�GD�FDSRHLUD�SDUD�R�2HVWH�GD�)UDQoD�

� $�FLUFXODomR��RX�PDLV�HVSHFLÀFDPHQWH�D�́ PRELOLGDGHµ��p�DVVXQWR�WUDWDGR�SRU�6pUJLR�9DUHOD�
QR�WHUFHLUR�DUWLJR��7RPDQGR�R�XQLYHUVR�GD�FDSRHLUD�DQJROD�H�VHXV�GRLV�SULQFLSDLV�DWRUHV��R�PHVWUH�
H� R� GLVFtSXOR�� R� DQWURSyORJR� UHÁHWH� VREUH� D� UHODomR� HQWUH� R� TXH� FKDPRX� GH� ´PLVVLRQiULRV�
FXOWXUDLVµ� �RV� PHVWUHV� H� FRQWUDPHVWUHV� EUDVLOHLURV�� H� RV� ´SHUHJULQRV� GH� DSUHQGL]DJHPµ�
�SUDWLFDQWHV� QmR� EUDVLOHLURV���1HVVH� FHQiULR�� D�PHVPD� LQWHQVLGDGH� TXH� FRQGX]� RV�PHVWUHV� D�
FRQVWDQWHV�YLDJHQV�DR�HVWUDQJHLUR�SDUD�HQVLQDU�RULHQWD�R�ÁX[R�GH�SUDWLFDQWHV�QmR�EUDVLOHLURV�SDUD�
IRUD�GH�VXDV�ORFDOLGDGHV��IRUPDQGR�XP�́ SDGUmR�GH�PRELOLGDGH�P~OWLSORµ��9DUHOD�SUREOHPDWL]D�R�
HQFRQWUR�HQWUH�́ PLVVLRQiULRV�FXOWXUDLVµ�H�́ SHUHJULQRV�GH�DSUHQGL]DJHPµ�WDO�TXDO�D�$QWURSRORJLD�
SUREOHPDWL]D�R�HQFRQWUR�HQWUH�DQWURSyORJRV�H�VHXV�LQWHUORFXWRUHV��R�́ RXWURµ���DPEDV�DV�UHODo}HV�
PDUFDGDV�SRU�SURFHVVRV�GH�LQYHQomR�GH�UHDOLGDGHV�RXWUDV��GH�PRGR�D�VHUHP�DVVLPLODGDV�HP�VXD�
SUySULD��9DUHOD�QRV�PRVWUD� FRPR�GLVFXUVRV�HWQRSROtWLFRV�RX� UHOLJLRVRV� WrP� LQFLGLGR� VREUH�R�
FRQFHLWR�GH�´WUDGLomR�DIUR�EUDVLOHLUDµ�WUDQVPLWLGR�SHORV�PHVWUHV�´PLVVLRQiULRVµ�QHVVH�FRQWH[WR�
GH� PRELOLGDGH� WUDQVQDFLRQDO�� R� TXH� RFDVLRQD� HTXtYRFRV� GH� LQWHUSUHWDomR� TXH� DFDEDP�
UHGHÀQLQGR�R�VHQWLGR�DWULEXtGR�j�SUySULD�SUiWLFD�GH�FDSRHLUD�DQJROD�FRPR�XP�WRGR�

������¬������3UiWLFDV��FXOWXUDV�H�PRELOLGDGHV�WUDQVQDFLRQDLV�
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� 2�FDQGRPEOp�H�VXD�GLQkPLFD�WUDQVQDFLRQDO�WDPEpP�p�R�WHPD�GR�TXLQWR�DUWLJR��DVVLQDGR�
SRU�1LQD�*UDHII��TXHP��DWUDYpV�GH�WUDEDOKR�GH�FDPSR�HP�WHUUHLURV�GH�FDQGRPEOp�QD�$OHPDQKD�H�
QR�%UDVLO��QRV�PRVWUD�DV�OLQKDV�GH�FRQYHUJrQFLD�HQWUH�RV�VHJXLGRUHV�HXURSHXV��ODWLQR�DPHULFDQRV��
DIULFDQRV�H�LVUDHOHQVHV�GR�,Or�2Ei�6LOHNr��GH�%HUOLP��H�RV�ÀOKRV�GH�VDQWR�GH�3DL�3RWH�GH�6DQWR�$PDUR�
GD�3XULÀFDomR��QD�%DKLD��7DLV�OLQKDV�GH�FRQYHUJrQFLD�VH�GmR��VREUHWXGR��QD�QHFHVVLGDGH�H�QD�
GLÀFXOGDGH�GH�DSUHQGHU�DV�FDQWLJDV�ULWXDLV�H�DV�UH]DV�QD�OtQJXD�\RUXEi��$�GLVFXVVmR�RFRUUH�HP�
WRUQR�GDV�WHFQRORJLDV�GH�DSUHQGL]DJHP�XWLOL]DGDV�QD�WUDQVPLVVmR�GR�FRQKHFLPHQWR�GR�VDJUDGR�H�
VHXV�GLIHUHQWHV�VHQWLGRV�H�XVRV��1D�$OHPDQKD��PHVPR�WHQGR�PHQRV�DFHVVR�DR�FRQKHFLPHQWR�
VDJUDGR�HP�VXDV�YLGDV�FRWLGLDQDV��RV�FDQGRPEOHFLVWDV�WRPDP�DV�WHFQRORJLDV��HVFULWD��JUDYDomR�
GH�iXGLR�H�LQWHUQHW��FRPR�́ WDEXVµ��HQTXDQWR�RV�EDLDQRV�́ QDVFLGRV�QR�FDQGRPEOpµ��WHQGR�DPSOR�
DFHVVR�jV�GLYHUVDV�UHGHV�VRFLDLV�QD�FRPXQLGDGH�GH�WHUUHLURV�GD�FLGDGH�QDV�TXDLV�VH�PDQWpP�HP�
FLUFXODomR�FRQVWDQWH��XWLOL]DP�D�WHFQRORJLD��GLiULRV��JUDYDo}HV�GH�iXGLRV�H�YtGHRV�QD�LQWHUQHW��
VHP�QHQKXP�PHOLQGUH�H�VHP�RIHUHFHU�SHULJR�j�VDFUDOLGDGH�GD�UHOLJLmR�RX�j�KLHUDUTXLD�H[LVWHQWH�
QR�WHUUHLUR�DQDOLVDGR��

� 3RU�ÀP��5LFDUGR�GHIHQGH�D�LGHLD�GH�TXH�D�FRUSRUHLGDGH�QD�FDSRHLUD�EUHWm�WRUQD�FODUR�TXH�D�
FDSRHLUD�UHSUHVHQWD�XP�PRGHOR�VRFLDO��XPD�IRUPD�GH�DJLU�QD�VRFLHGDGH�SDXWDGD�HP�´DMXVWHV�
FXOWXUDLV�HQWUH�OXJDUHV�H�SHVVRDV��QD�VXD�GLPHQVmR�SROtWLFD�H�VRFLDOµ�

� 1R�~OWLPR��PDV�QmR�PHQRV�LQWHUHVVDQWH�DUWLJR��*LRYDQQL�&LULQR�GHVFUHYH�DV�IRUPDV�DWUDYpV�
GDV�TXDLV�VNDWLVWDV�SURGX]HP�H�VH�DSURSULDP�GH�´YtGHRV�GH�VNDWHµ�H�DVVLP�FRODERUDP�SDUD�D�
GHPRFUDWL]DomR�JOREDO�GDV�WpFQLFDV�FRUSRUDLV�GRV�VNDWLVWDV��$�GLQkPLFD�HVSHFtÀFD�GH�HODERUDomR��
GLYXOJDomR�H�DSURSULDomR�GRV�YtGHRV�SHOR� VNDWLVWDV�p�HQWHQGLGD�SHOR�DQWURSyORJR�FRPR�XP�
SURFHVVR�SHUIRUPiWLFR�TXH�SURSLFLD�XP�DPELHQWH�ULFR�SDUD�D�́ LPDJLQDomRµ�GH�PXQGRV�SRVVtYHLV�
TXH�VH�UHDOL]DP�QDV�GLYHUVDV�ORFDOLGDGHV�GR�JORER�

� 1R�VH[WR�DUWLJR��&DUROLQH�1L]DUG�DQDOLVD�D�GLQkPLFD�GH�KLEULGL]Do}HV�GD�\RJD�QD�(XURSD�
DWXDO� D� SDUWLU� GDV� WUDMHWyULDV� GH� WUrV� SURIHVVRUHV� FXMDV� UHIHUrQFLDV� VmR� DV� TXDWUR� OLQKDJHQV�
WUDGLFLRQDLV�GD�´DXWrQWLFDµ�\RJD�PRGHUQD��$�DQWURSyORJD�FRQVWUyL�VXD�SHVTXLVD�GLYLGLQGR�DV�
IRUPDV�FRP�TXH�DV�OLQKDJHQV�WUDGLFLRQDLV�VH�DXWRGHÀQHP��DOJXPDV�PDLV�HVSLULWXDLV�H�ÀORVyÀFDV��
RXWUDV�PDLV�FRUSRUDLV�H�HVSRUWLYDV��1L]DUG�QRV�PRVWUD�D� OyJLFD�DSDUHQWHPHQWH�FRQWUDGLWyULD�
HQWUH�´HVSRUWH�FRUSRµ�H�´HVSLULWXDOLGDGH�ÀORVRÀDµ�QD�DSURSULDomR�TXH�RV�SURIHVVRUHV�GH�\RJD�
IUDQFHVHV�H�VXtoRV�ID]HP��PRWLYDGRV�SRU�GHPDQGDV�GH�FRQVXPLGRUHV�HXURSHXV�FRQWHPSRUkQHRV�
SRU�HQVLQDPHQWRV�UHFOLQDGRV�j�VXSHUDomR�GH�VL��DVVRFLDGRV�D�XPD�SUiWLFD�FRUSRUDO�HVSRUWLYD��H��
DR�PHVPR�WHPSR��FRQKHFLPHQWR�H�H[SHULHQFLDV�HVSLULWXDOL]DGRV�H�ÀORVyÀFRV��3DUD�VH�PDQWHU�
QHVVH�PHUFDGR��RV�SURIHVVRUHV�OHJLWLPDP�VH�DWUDYpV�GH�FLQFR�HVWUDWpJLDV������DÀOLDU�VH�j�RULJHP��
����PDQWHU�XP�WLSR�ItVLFR�PDJUR�� IRUWH�H�ÁH[tYHO�� ����VHJXLU�XP�HVWLOR�GH�YLGD�GLVFLSOLQDGR�H�
VDXGiYHO������GHPRQVWUDU�FRQKHFLPHQWR�GH�´WH[WRV�FDQ{QLFRVµ�GD�\RJD��H�����DSUR[LPDU�VH�GR�
HVWHUHyWLSR�DVFpWLFR�GR�\RJL��$�DXWRUD�FRQFOXL�TXH�GXDV�SRVLo}HV�RSRVWDV�HVWmR�SUHVHQWHV�QHVVD�
IRUPD�GH�VLJQLÀFDU�D�\RJD�QD�(XURSD��XPD�DVVRFLDGD�DR�GHVHQYROYLPHQWR�SHVVRDO�DWUDYpV�GH�
SUiWLFDV�PDLV�FRUSRUDLV�H�RXWUD�UHODFLRQDGD�DR�LPDJLQiULR�GR�\RJL�HVSLULWXDO�H�ÀORVyÀFR�GR�\RJD�
DXWrQWLFR�� DPEDV� DV� IRUPDV� HQWHQGLGDV� FRPR� UHVSRVWDV� DRV� YDORUHV� LPSRVWRV� SHOD� FXOWXUD�
RFLGHQWDO�DWXDO�

� &HOVR�GH�%ULWR��'DQLHO�*UDQDGD��0DWKHXV�GR�0RQWH�0DUTXHV�H�5LFDUGR�1DVFLPHQWR�DVVLQDP�D�
HQWUHYLVWD� FRQFHGLGD� SRU� XP� GRV� PDLRUHV� UHVSRQViYHLV� SHOD� GLYXOJDomR� GD� FXOWXUD� DIUR�
EUDVLOHLUD�SHOR�PXQGR��'U��&LQp]LR�3HoDQKD��FRQKHFLGR�SHOD�DOFXQKD�GH�0HVWUH�&REULQKD�0DQVD��
'U��&LQp]LR�RX�0HVWUH�&REULQKD�IRUPRX�R�SULPHLUR�JUDQGH�JUXSR�WUDQVQDFLRQDO�GH�FDSRHLUD�
DQJROD��WRUQDQGR�VH�UHVSRQViYHO�SRU�Q~FOHRV�À[DGRV�QRV�FLQFR�FRQWLQHQWHV��1HVWD�HQWUHYLVWD��HOH�
QRV�FRQWD�SDUWH�GH�VXD�H[SHULrQFLD�QR�SURFHVVR�GH�WUDQVQDFLRQDOL]DomR�GD�FDSRHLUD��WDQWR�FRPR�
FDSRHLULVWD�TXDQWR�FRPR�SHVTXLVDGRU��

������¬�����&HOVR�GH�%ULWR��'DQLHO�*UDQDGD��0RQLFD�$FHWL
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� (��SRU�ÀP��/XL]�*XVWDYR�0HQGHO�6RX]D�FRQWULEXL�FRP�D�UHVHQKD�GR�OLYUR�&DSRHLUD��PRELOLW\��
DQG�WRXULVP��SUHVHUYLQJ�DQ�$IUR�%UD]LOLDQ�WUDGLWLRQ�LQ�D�JOREDOL]HG�ZRUOG��GH�6HUJLR�9DUHOD��2�OLYUR�
DERUGD�D�IRUPDomR�GH�JUXSRV�GH�FDSRHLUD�IRUD�GR�%UDVLO�H�GH�FRPR�LVVR�WHP�SURPRYLGR�XPD�
FLUFXODULGDGH�WXUtVWLFD�HP�WRUQR�GD�FDSRHLUD�DQJROD��TXH�DOWHUD�FRQFHLWRV�IXQGDPHQWDLV�GHVVD�
SUiWLFD��FRPR�D�́ WUDGLomRµ��D�́ DIUR�EUDVLOLGDGHµ�H�D�́ DQFHVWUDOLGDGHµ��$OJXPDV�GHVVDV�DOWHUDo}HV�
GL]HP�UHVSHLWR�j�LQVWDQFLDomR�GD�FDSRHLUD�H�GH�VXD�FRQVHTXHQWH�LQFRUSRUDomR�jV�WUDGLo}HV�GRV�
ORFDLV�GH�GHVWLQR��FRPR�QR�0p[LFR��RQGH�D�FDSRHLUD�VH�LPLVFXL�D�SUiWLFDV�QHR�[DPkQLFDV��GDQoDV�
QHR�DVWHFDV�H�ÀJXUDV�SROtWLFDV�PtWLFDV�FRPR�(PLOLDQR�=DSDWD�
� $R�DUWLVWD�SOiVWLFR�)HUQDQGR�0HQGRQoD��VRPRV�JUDWRV�SHODV�LPDJHQV��XVDGDV�QD�FDSD��GH�
VXD�UHFHQWH�SURGXomR�HP�DTXDUHOD�FKDPDGD�́ 0iVFDUDVµ�

�$R� HQWUDU� HP� FRQWDWR� FRP� LQWHOHFWXDLV� DIULFDQRV� H� DIULFDQLVWDV�� HP� PHLR� jV� VXDV�
IUHTXHQWHV�YLDJHQV�SHOR�PXQGR��GHVHQYROYHX�FRQFHLWRV�TXH�VH�PDWHULDOL]DUDP�HP�SURGXo}HV�
LQWHOHFWXDLV�� VREUHWXGR� HP� VXD� WHVH� GH� GRXWRUDGR� LQWLWXODGD�*LQJDQGR� QD� OLQKD� GD� .DOXQJD��
&DSRHLUD�$QJROD��(QJROR�H�D�FRQVWUXomR�GD�$QFHVWUDOLGDGH��GHIHQGLGD�HP������QR�3URJUDPD�0XOWL�
LQVWLWXFLRQDO� H�0XOWLGLVFLSOLQDU� HP� 'LIXVmR� GR� &RQKHFLPHQWR� GD� 8QLYHUVLGDGH� )HGHUDO� GD�
%DKLD�

� 'HVHMDPRV�D�WRGDV�H�WRGRV�XPD�SURYHLWRVD�OHLWXUD�H�HVSHUDPRV�TXH�YHQKDP�GLDV�PHOKRUHV�
SDUD�YROWDUPRV�D�FHOHEUDU�RV�HQFRQWURV�H�DV�WURFDV�WUDQVQDFLRQDLV�

������¬������3UiWLFDV��FXOWXUDV�H�PRELOLGDGHV�WUDQVQDFLRQDLV�
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3DODYUDV�FKDYH��(VSRUWH��'LiVSRUD��&KLQHVHV��0RoDPELTXH�

.H\�ZRUGV��6SRUW��'LDVSRUD��&KLQHVH��0R]DPELTXH�

(VSRUWH��SRUWXJDOL]DomR�H�GLiVSRUD��RV�OXVR�
FKLQHVHV�GH�0RoDPELTXH

5HVXPR��2�DUWLJR�UHFRQVWUyL�D�WrQXH�H�SDUDGR[DO�LQFRUSRUDomR�GRV�FKLQHVHV�GD�%HLUD��0RoDPELTXH��QD�
´IDPtOLD�SRUWXJXHVDµ��2�WUDEDOKR�VH�FRQFHQWUD��VREUHWXGR��QR�SHUtRGR�GD�GpFDGD�GH�������TXDQGR�3RUWXJDO�
EXVFRX�UHIRUoDU�D�VXD�LGHRORJLD�FRORQLDO�HP�WHUPRV�GH�XP�VXSRVWR�PXOWLUUDFLDOLVPR�H[HUFLGR�QDV�FKDPDGDV�
3URYtQFLDV�8OWUDPDULQDV��'H�TXH�PDQHLUD�HVWD�SRUWXJDOL]DomR�IRL�SURPRYLGD"�$WUDYpV�GR�HVSRUWH�H��PDLV�
HVSHFLÀFDPHQWH��GR�EDVTXHWHERO��RV�FRORQRV�FKLQHVHV�JDQKDUDP�QRWRULHGDGH�H�IRUDP�FRQVLGHUDGRV�´ERQV�
SRUWXJXHVHVµ�H�ERQV�FLGDGmRV��%DVHDGR�HP�XP�WUDEDOKR�HWQRJUiÀFR�PXOWLVVLWXDGR�UHDOL]DGR�MXQWR�DRV�OXVR�
FKLQHVHV��HVWH�DUWLJR�UHÁHWH�VREUH�R�HVSRUWH�HP�WHUPRV�GH�XPD�GLPHQVmR�VLJQLÀFDWLYD�GDTXHOD�PRGHUQLGDGH�
FRORQLDO��

�

$EVWUDFW��7KLV�DUWLFOH�VHHNV�WR�UHFRQVWUXFWV�WKH�WHQXRXV�DQG�SDUDGR[LFDO�LQFRUSRUDWLRQ�RI�WKH�&KLQHVH�RI�
%HLUD��0R]DPELTXH��LQWR�WKH�´3RUWXJXHVH�IDPLO\µ��7KH�SDSHU�IRFXVHV�RQ�WKH������SHULRG��ZKHQ�3RUWXJDO�
VRXJKW�WR�VWUHQJWKHQ�LWV�FRORQLDO�LGHRORJ\�ZLWK�UHIHUHQFHV�WR�DQ�DOOHJHG�PXOWLUDFLDOLVP�LQ�WKH�VR�FDOOHG�
8OWUDPDULQH�3URYLQFHV��+RZ�WKLV�SRUWXJDOL]DWLRQ�ZDV�SHUIRUPHG"�7KURXJK�VSRUW�DQG��PRUH�VSHFLÀFDOO\��
WKURXJK�EDVNHWEDOO�WKH�&KLQHVH�VHWWOHUV�JDLQHG�QRWRULHW\�DQG�ZHUH�FRQVLGHUHG�DV�D�́ JRRG�3RUWXJXHVHµ�DQG�
JRRG�FLWL]HQV��%DVHG�RQ�D�PXOWL�VLWHG�HWKQRJUDSKLF�ZRUN�FRQGXFWHG�DPRQJ�WKH�/XVR�&KLQHVH�GLDVSRUD��WKLV�
DUWLFOH�DLPV�WR�UHÁHFW�RQ�VSRUW�DV�D�VLJQLÀFDQW�GLPHQVLRQ�RI�WKDW�FRORQLDO�PRGHUQLW\��

/RUHQ]R�0DFDJQR

ORUHQ]RP#XISU�EU

'RXWRU�HP�$QWURSRORJLD
8QLYHUVLGDGH�)HGHUDO�GR�3DUDQi��%UDVLO
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$OJXPDV�YH]HV��DRV�GRPLQJRV��HX�H�&KLQJ�tDPRV�GH�EXUUD��HUD�DVVLP�TXH�FKDPiYDPRV�DV�
QRVVDV�ELFLFOHWDV��SHODV�PDUJHQV�GR�&KLYHYH��SDUD�YHU�RV�SHVFDGRUHV�GH�PXVVRSR�H�DV�
YHQGHGRUDV�GH�PDURUD��2�SHTXHQR�FKLQrV�ROKDYD�R�SRHQWH�VREUH�DV�iJXDV�EDUUHQWDV�H�VHXV�
ROKRV�HVWUHLWRV�SDUHFLDP�YHU�SDLVDJHQV�SDUD�DOpP�GR�RFHDQR��&HUWR�GLD��HOH�PH�FRQYLGRX�
SDUD�DVVLVWLU�D�XP�GHVDÀR�GH�EDVTXHWHERO��-RJDYD�R�VHX�FOXEH�GH�SHLWR��R�$WOpWLFR�&KLQrV��
´0HX�SDL�QmR�PH�GHL[D�GL]HU�R�QRPH�GR�&OXEH�HP�SRUWXJXrVµ��FRQIHVVRX��´(�TXH�RXWUR�
QRPH�WHP�R�&OXEH"µ��́ e�R�7XQJ�+XD�$WKOHWLF�&OXEµ�

,QWURGXomR

�����������0LD�&RXWR��́ $�&KLQD�GHQWUR�GH�QyVµ��3HQVDJHLUR�IUHTXHQWH��������S����

� (VWH� DUWLJR� UHVXOWD� GH� XPD� LQYHVWLJDomR� VREUH� D� GLiVSRUD� OXVR�FKLQHVD�� RULJLQiULD� GH�
0RoDPELTXH��$�HWQRJUDÀD�LQLFLRX�VH�HP�&XULWLED��SRU�YROWD�GH�������(VVD�FLGDGH�IRL�R�SULQFLSDO�
GHVWLQR� GRV� OXVR�FKLQHVHV� TXH� VDtUDP� GH�0RoDPELTXH�� HQWUH� ����� H� ������ 2� HQFRQWUR�� HP�
&XULWLED�� FRP�HVWD� FRPXQLGDGH��REULJRX�PH�D� UHWRPDU�SUHRFXSDo}HV�DQWLJDV� �DQDOLVDGDV�QD�
PLQKD� WHVH� GH� GRXWRUDGR�� VREUH� DVVLPLODFLRQLVPR�� FRORQLDOLVPR� SRUWXJXrV� H� PLWRORJLDV�
OXVRWURSLFDOLVWDV��3RUWDQWR��DSyV�PLQKDV�VXFHVVLYDV�YLVLWDV�D�0RoDPELTXH��LQLFLDGDV�HP�������
DFDEHL�HQFRQWUDQGR��YLQWH�DQRV�GHSRLV��XP�IUDJPHQWR�GDTXHOH�SDtV��SRU�DVVLP�GL]HU��DW�KRPH��
,PHGLDWDPHQWH�� D� SHVTXLVD� WRUQRX�VH� ´PXOWLVVLWXDGDµ�� SRLV�� QRV� ~OWLPRV� DQRV�� WHQKR�
HQWUHYLVWDGR�H�YLVLWDGR�IDPtOLDV�GD�GLiVSRUD�TXH��DOpP�GR�%UDVLO��UHVLGHP�HP�3RUWXJDO��(VWDGRV�

�8QLGRV�H��XQV�SRXFRV�UHPDQHVFHQWHV��HP�0RoDPELTXH ��
� $� SHUJXQWD� TXH� LQLFLDOPHQWH� VXUJH� p�� SRU� TXH� HVSRUWH� H� ´SRUWXJDOL]DomRµ� HVWmR�
LUUHPHGLDYHOPHQWH�DVVRFLDGRV�D�HVWD�GLiVSRUD"�1RV�~OWLPRV�DQRV��R�HVWXGR�GD�UHODomR�HQWUH�
HVSRUWH�H�DV�GLQkPLFDV�GH�FRQVWUXomR�GH�VXEMHWLYLGDGHV� LQGLYLGXDLV�H�FROHWLYDV� WHP�FUHVFLGR�

�H[SRQHQFLDOPHQWH �� $TXL� WUDWDUHPRV� VREUH� DV� UHSHUFXVV}HV� VRFLRFXOWXUDLV� GH� XPD� SUiWLFD�
HVSRUWLYD�²�R�EDVTXHWH�²�HP�XP�FRQWH[WR�FRORQLDO�VLQJXODU��2�FHUQH�GD�TXHVWmR�VH�VLWXD�QHVVH�SDU�
TXDVH� LQGLVVRFLiYHO�� ´HVSRUWH�QDomRµ�� 3DUD� WDQWR�� DQDOLVDPRV� D� UHODomR� HQWUH� DTXHOD�SUiWLFD�
HVSRUWLYD�H�D�FRQVWUXomR�GH�XP�HWKRV��TXH�IRL�IXQFLRQDO�D�XP�SURMHWR�KLHUDUTXL]DQWH�H�H[FOXVLYLVWD��
(P� JUDQGH� PHGLGD�� RV� FKLQHVHV� GH� 0RoDPELTXH� FRQVHJXLUDP� RFXSDU�� GH� PDQHLUD� EHP�
VXFHGLGD��RV�HVWUDWRV�PpGLRV�GD�VRFLHGDGH�WDUGR�FRORQLDO��3RUpP��R�HVSRUWH�IRL�QmR�DSHQDV�XP�
VLPSOHV� PHLR� GH� LQWHJUDomR� QHVVD� VRFLHGDGH�� PDV� XPD� HVSpFLH� GH� VLVWHPD� FXOWXUDO�� XPD�
OLQJXDJHP�TXH�HUD�SUHFLVR�´OHUµ�H�LQWHUSUHWDU�SDUD�HQWHQGHU�R�VXSRVWR�FDUiWHU�H�D�LGLRVVLQFUDVLD�
GRV� FKLQHVHV�� $� LPSUHQVD� FRORQLDO�� YHUHPRV�� WHYH� XP� SDSHO� FKDYH� QHVVD� HPSUHLWDGD�
KHUPHQrXWLFD��

�����¬��(VSRUWH��SRUWXJDOL]DomR�H�GLiVSRUD

�� �*RVWDULD� GH� DJUDGHFHU� D� WRGDV� DV� IDPtOLDV� RULXQGDV� GH�0RoDPELTXH� TXH�� DR� ORQJR� GHVWHV� DQRV�� DFHLWDUDP�
FRQYHUVDU�FRPLJR��8P�DJUDGHFLPHQWR�HVSHFLDO�SDUD�.ZDQ�9HL�4XLR��VHPSUH�VROtFLWR�H�GLVSRQtYHO�SDUD�HVFODUHFHU�
PLQKDV�G~YLGDV��IRL�4XLR�TXHP��FRP�JUDQGH�JHQHURVLGDGH��IRUQHFHX�PH�YiULDV�GDV�IRWRJUDÀDV�UHSURGX]LGDV�QHVWH�
DUWLJR�� &RQVHJXL� UHDOL]DU� D� SHVTXLVD� GRFXPHQWDO� QR� $UTXLYR� +LVWyULFR� GH� 0RoDPELTXH�� HP� ������ JUDoDV� j�
LQHVWLPiYHO�DMXGD�GH�$QWyQLR�6RSD��(VWD�SHVTXLVD�p�� WDPEpP��GHVHQYROYLGD��JUDoDV�DR�DSRLR�GH�XPD�EROVD�GH�
SURGXWLYLGDGH�HP�SHVTXLVD�GR�&13T��3URF��Q�����������������
��0HVPR�QRV� OLPLWDQGR�DR� FDVR�GRV� HVSDoRV�RULXQGRV�GD� FRORQL]DomR�SRUWXJXHVD�� D� OLWHUDWXUD� p� H[WHQVD�� 6HP�
G~YLGDV��R�FDVR�GR�IXWHERO�WHP�VLGR�PDLV�DPSODPHQWH�DERUGDGR��1R�%UDVLO��D�SURGXomR�ELEOLRJUiÀFD�VREUH�R�WHPD�p�
YROXPRVD��,QIHOL]PHQWH��FDUHFHPRV�GH�HVSDoR�SDUD�FLWDU�DOJXQV�GHVVHV�WUDEDOKRV��3RUpP��YDOH�D�SHQD�PHQFLRQDU�DV�
FRQWULEXLo}HV� SLRQHLUDV� GH� -RVp� 6pUJLR� /HLWH� /RSHV�� 6LPRQH� /DKXG� *XHGHV� H� &DUPHQ� 5LDO�� 3DUD� R� FDVR� GH�
0RoDPELTXH��GHQWUH� RV� WUDEDOKRV� UHGLJLGRV�QRV�~OWLPRV� DQRV�� LPSRUWD�PHQFLRQDU��1XQR�'RPLQJRV��)XWHERO� H�
&RORQLDOLVPR��&RUSR�H�&XOWXUD�3RSXODU�HP�0RoDPELTXH��/LVERD��,PSUHQVD�GH�&LrQFLDV�6RFLDLV��������0DUFRV�&DUGmR��HP�
)DGR�7URSLFDO��2�/XVR�7URSLFDOLVPR�QD�&XOWXUD�GH�0DVVDV��������������������GHGLFRX�XP�FDStWXOR�j�HPEOHPiWLFD�ÀJXUD�
GH�(XVpELR�GD�6LOYD�)HUUHLUD��1DVFLGR�HP�0RoDPELTXH��(XVpELR�VH�WRUQRX��D�SDUWLU�GD�GpFDGD�GH�������R�PDLRU�
MRJDGRU�GD�KLVWyULD�GR�IXWHERO�SRUWXJXrV�H�XP�VtPEROR�QDFLRQDO�HP�SOHQR�SHUtRGR�WDUGR�FRORQLDO��
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�$�PDLRULD��FRPR�DQXQFLiUDPRV��VH�LQVWDORX�QD�FLGDGH�GH�&XULWLED��DOL�GHVHQYROYHUDP�
VXDV�DWLYLGDGHV�FRPHUFLDLV�H�SURÀVVLRQDLV�H�IXQGDUDP��HP�������D�$VVRFLDomR�&XOWXUDO�&KLQHVD�
GR�3DUDQi��$LQGD�KRMH��R�KDELWXV�VRFLRFXOWXUDO�GHVWD�GLiVSRUD�HVWi�SHUSDVVDGR�SHODV�SUiWLFDV�
DVVRFLDWLYLVWDV�H�HVSRUWLYDV�QDVFLGDV�QR�0RoDPELTXH�GRV�DQRV������������

e�SURYiYHO�TXH�XP�GRV�SURWDJRQLVWDV�TXH�HVWLPXORX�D�́ HVFROKDµ�GH�&XULWLED�WHQKD�VLGR�R�
LUPmR�&RUGHLUR��ÀJXUD�FRQKHFLGD��QRV�DQRV����H�����GR�&ROpJLR�0DULVWD�GD�%HLUD��0RoDPELTXH���
RQGH�PXLWRV�FKLQHVHV�FXUVDUDP�R�/LFHX��1DVFLGR�QR�VXO�GR�%UDVLO��DSyV�WHU�IUHTXHQWDGR�VHXV�
HVWXGRV�PDULVWDV�QD�(VFROD�1RUPDO�6XSHULRU��QR�,QVWLWXWR�&KDPSDJQDW�GH�3RUWR�$OHJUH��R�LUPmR�
$UPDQGR�&RUEHOOLQL��PDLV�FRQKHFLGR�QD�%HLUD�FRPR�´LUPmR�&RUGHLUR
��SDUWH�SDUD�D�ÉIULFD�HP�
������1DV�YpVSHUDV�GD�LQGHSHQGrQFLD�GH�0RoDPELTXH��HVFDSD�SHOD�IURQWHLUD�H�FRQVHJXH�FKHJDU�j�
5RGpVLD��DWXDO�=LPEiEXH��RQGH�WRPD�XP�DYLmR�SDUD�3RUWXJDO��2V�,UPmRV�0DULVWDV�GH�3RUWXJDO�R�
DFROKHUDP�SRU�XP�SHUtRGR��(P�������UHWRUQD�DR�%UDVLO�À[DQGR�UHVLGrQFLD�QR�5LR�GH�-DQHLUR��
3UHFLVDPHQWH��XP�GRV�WUDEDOKRV�TXH�R�´LUPmR�&RUGHLURµ�UHDOL]D�QR�5LR�GH�-DQHLUR�FRQVLVWH�HP�
UHFHEHU�H�UHFRORFDU�RV�´FRORQRVµ�GH�0RoDPELTXH�H�$QJROD�HP�OXJDUHV�DGHTXDGRV��(VVDV�WDUHIDV�
IRUDP� UHDOL]DGDV� QR� FRQWH[WR� GR� 0$(3� �0RYLPHQWR� GH� $SRLR� DR� (PLJUDQWH� 3RUWXJXrV��
IXQGDGR�QR�5LR�GH�-DQHLUR�HP�VHWHPEUR�GH������

'H�*XDQJGRQJ�D�0RoDPELTXH

�

1D�VHJXQGD�PHWDGH�GR�VpFXOR�;,;��FRPR�FRQVHTXrQFLD�GR�ÀP�GR�WUiÀFR�GH�HVFUDYRV��DV�
JUDQGHV�FRPSDQKLDV�²�H�RV�SURSULHWiULRV�GDV�SODQWDWLRQV� ²� FRPHoDP�D� LQFRUSRUDU�D� IRUoD�GH�
WUDEDOKR� FKLQHVD� SURYHQLHQWH�� VREUHWXGR�� GD� SURYtQFLD� GH� *XDQJGRQJ�� QR� VXO� GD� &KLQD��
$OJXPDV�LOKDV�GR�2FHDQR�ÌQGLFR�H�GR�&DULEH�UHFHEHP��HQWmR��RV�SULPHLURV�FRROLHV��e�SUHFLVDPHQWH�
QR�tQWHULP�GHVVH�SURFHVVR�TXH�D�PmR�GH�REUD�FKLQHVD�FRPHoD�D�FKHJDU�j�ÉIULFD�2ULHQWDO�H�j�ÉIULFD�
GR�6XO��(P�0RoDPELTXH��D�PDLRULD�GRV�FKLQHVHV�VH�LQVWDORX�QD�FLGDGH�GD�%HLUD��$OJXQV�DQRV�PDLV�
WDUGH��D�FKDPDGD�&RPSDQKLD�GH�0RoDPELTXH�������������UHFHEH�D�FRQFHVVmR�GRV�WHUULWyULRV�GH�
0DQLFD�H�6RIDOD��FXMD�FDSLWDO�HUD��SUHFLVDPHQWH��D�FLGDGH�GD�%HLUD�

� 5HFRUGHPRV��GH�SDVVDJHP��TXH��QD�IDPRVD�YLDJHP�TXH�UHDOL]RX��D�FRQYLWH�GR�PLQLVWUR�GH�
8OWUDPDU�6DUPHQWR�5RGULJXHV��SHODV�´WHUUDV�SRUWXJXHVDVµ�GH�ÉVLD�H�ÉIULFD��*LOEHUWR�)UH\UH�VH�
GHWHYH�QD�FLGDGH�PRoDPELFDQD�GD�%HLUD��1DTXHOD�RFDVLmR��HP�������QDV�LQVWDODo}HV�GR�FKDPDGR�
´&OXEH�&KLQrVµ� �&KHH�.XQJ�7RQJ��� RV� GLULJHQWHV� GD� FUHVFHQWH� H� DWLYD� FRPXQLGDGH� FKLQHVD�
RXYLUDP�FRP�DGPLUDomR�R�GLVFXUVR�GR�HVFULWRU�EUDVLOHLUR��(UD�R�PRPHQWR�HP�TXH�*LOEHUWR�)UH\UH�
VH�DIDVWDYD��FDGD�YH]�PDLV��GDV�LQRYDGRUDV�SURYRFDo}HV�GH�&DVD�*UDQGH�	�6HQ]DOD��������SDUD�
DEUDoDU��GHÀQLWLYDPHQWH��R�FUHGR�OXVR�WURSLFDOLVWD��&HUWDPHQWH��HOH�MDPDLV�LPDJLQDULD�TXH�VHXV�
LQWHUORFXWRUHV�GDTXHOH�GLD�²�HVVHV�OXVR�FKLQHVHV�H�VHXV�ÀOKRV�²�LQVWDODU�VH�LDP�QR�%UDVLO��TXDVH�
YLQWH�DQRV�DSyV�DTXHOH�HQFRQWUR�����

�����¬�����/RUHQ]R�0DFDJQR

��1DV�IRQWHV�FRORQLDLV��RV�PHPEURV�GHVWH�JUXSR�VmR�QRPHDGRV��HP�JHUDO��́ FKLQHVHVµ��H�HP�RXWUDV�RFDVL}HV��́ V~EGLWRV�
FKLQHVHVµ��1RV�FHQVRV�FRORQLDLV��VmR�FODVVLÀFDGRV�FRPR�´DPDUHORVµ��(GXDUGR�0HGHLURV��QR�VHX�WUDEDOKR�SLRQHLUR��
SUHIHUH�IDODU�HP�WHUPRV�GH�́ VLQR�PRoDPELFDQRVµ��$�FDWHJRULD�QDWLYD��RX�VHMD��DTXHOD�XVDGD�SHORV�SUySULRV�FKLQHVHV�
GD� %HLUD� QDV� VXDV� FRQYHUVDV� tQWLPDV� p� D� GH� ´EHL�OD� \DQµ�� TXH� HP� FDQWRQrV� VLJQLÀFD� ´SHVVRDV� GD� %HLUDµ� RX��
VLPSOHVPHQWH�� ´EHLUHQVHVµ�� $SHVDU� GH� VH� WUDWDU� GH� XPD� LGHQWLGDGH� HPLQHQWHPHQWH� P~OWLSOD�� DR� ORQJR� GHVWH�
WUDEDOKR�RSWR�SHOR�WHUPR�´OXVR�FKLQHVHVµ��SRU�FRQVLGHUDU�TXH�WDO�GHQRPLQDomR�H[SUHVVD�PDLV�DGHTXDGDPHQWH�D�
H[SHULrQFLD�́ SRUWXJXHVD�FRORQLDOµ�H��DR�PHVPR�WHPSR��́ RULHQWDO�GLDVSyULFDµ�GR�JUXSR����
��2�WHUPR�´FRROLHµ�SURYDYHOPHQWH�GHULYD�GR�KLQGL�´TXOLµ��FXMR�VLJQLÀFDGR�p�WUDEDOKDGRU�VD]RQDO��$R�ORQJR�GRV�
VpFXORV�;9,,,�H�;,;��R�WHUPR�IRL�XWLOL]DGR�SDUD�QRPHDU�RV�WUDEDOKDGRUHV�GH�EDL[R�VWDWXV��SURYHQLHQWHV�GD�ÉVLD�H�GD�
ÌQGLD��&RP�R�WHPSR��IRL�DVVXPLQGR�R�YLpV�GH�XP�HStWHWR�UDFLDO��
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� 2V�SULPHLURV�FRQWLQJHQWHV�GH�FKLQHVHV�TXH�FKHJDP�D�0RoDPELTXH�VmR��QD�VXD�PDLRULD��
FRPSRVWRV�SRU�SHTXHQRV�DUWHVmRV�H�FDUSLQWHLURV��RXWURV�VH�GHGLFDULDP�j�SHVFD�H�j�KRUWLFXOWXUD��
$R�ORQJR�GH�GpFDGDV��QXPHURVDV�FRPSDQKLDV�GH�FDSLWDO�EULWkQLFR��WDLV�FRPR�D�6RXWK�$IULFDQ�
7LPEX��D�(DVW�$IULFDQ�6KLSSLQJ��D�$OOHQ�:DFN�H�D�7KH�%HLUD�%RDWLQJ�&RPSDQ\��LQVWDODUDP�VH�QD�UHJLmR��
LQFHQWLYDGDV�SHOD�H[LVWrQFLD�GR�FRUUHGRU�HFRQ{PLFR�H��FRPHUFLDO�HQWUH�5RGpVLD�H�%HLUD��FXMR�SRUWR�
FRQVWLWXtD� D� ~QLFD� VDtGD� DR� PDU� SDUD� R� SDtV� YL]LQKR�� 0XLWRV� FKLQHVHV�� EHP� FRPR� VHXV�

�GHVFHQGHQWHV�� HPSUHJDUDP�VH� QHVWDV� ÀOLDLV �� 2V� ÀOKRV� GDTXHOHV� SLRQHLURV�� Mi� QDVFLGRV� HP�
0RoDPELTXH��GHVWDFDUDP�VH��VREUHWXGR��FRPR�FRPHUFLDQWHV�H�GRQRV�GH�UHVWDXUDQWHV��$OJXQV�VH�
HPSUHJDUDP�FRPR�SHTXHQRV�IXQFLRQiULRV�GD�DGPLQLVWUDomR�FRORQLDO��QR�SRUWR�H�QD�DOIkQGHJD��
0DLV�WDUGH��RV�PDLV�EHP�VXFHGLGRV�FRQVHJXLULDP�ID]HU�IRUWXQD��DWXDQGR�FRPR�HPSUHViULRV�H�
FRQVWUXWRUHV�

0XLWDV�GDV�SULPHLUDV�IDPtOLDV�TXH�FKHJDUDP�D�0RoDPELTXH�QmR�FRUWDUDP�VHXV�YtQFXORV�
FRP�*XDQJGRQJ�RX�FRP�D�&KLQD�HP�JHUDO��$OJXQV�GRV�ÀOKRV�H�QHWRV�GHVVD�SULPHLUD�JHUDomR�
IRUDP�HQYLDGRV�SDUD�HVWXGDU�²�RX�PHVPR�SDUD�SDVVDU�XP�SHUtRGR�FRP�SDUWH�GD�IDPtOLD�TXH�QmR�
S{GH�VH�GHVORFDU�D�0RoDPELTXH�²�HP�0DFDX�H�+RQJ�.RQJ��-i�QD�GpFDGD�GH�������RV�YLROHQWRV�
DWDTXHV�MDSRQHVHV�jV�DOGHLDV�GH�*XDQJGRQJ��GXUDQWH�D�JXHUUD�VLQR�MDSRQHVD��À]HUDP�FRP�TXH�
DTXHOHV�TXH�DLQGD�HVSHUDYDP�UHWRUQDU�j�&KLQD�PXGDVVHP�GHÀQLWLYDPHQWH�GH�LGHLD��$VVLP��D�
ÉIULFD�SDVVRX�D�VHU�XP�GHVWLQR�GHÀQLWLYR�

2�VXUJLPHQWR�GR�&OXEH�$WOpWLFR�&KLQrV

9DOH� D� SHQD� OHPEUDU� TXH� D� KLVWyULD� GD� SURYtQFLD� GH� *XDQJGRQJ� HVWi� LQWLPDPHQWH�
UHODFLRQDGD�DR�WRUWXRVR�SURFHVVR�GH�FRQVWUXomR�GR�QDFLRQDOLVPR�FKLQrV�TXH��SRU�VXD�YH]��WHYH�
SURIXQGDV�UHSHUFXVV}HV�HQWUH�DV�FRPXQLGDGHV�FKLQHVDV�GR�XOWUDPDU��(P�������DSyV�IRUPDU�D�
6RFLHGDGH�SDUD�D�5HIXQGDomR�GD�&KLQD��6XQ�<DW�6HQ�GHFLGH�TXH�D�SURYtQFLD�GH�*XDQJGRQJ�VHULD�
R�SRQWR�GH�SDUWLGD�GDV�DWLYLGDGHV�UHYROXFLRQiULDV��2�SDSHO�TXH�DV�DVVRFLDo}HV�FKLQHVDV�WLYHUDP�
QR�H[WHULRU�VHULD�IXQGDPHQWDO�QD�SURPRomR�GD�FDXVD�UHSXEOLFDQD��$�SULQFLSDO�GHVWDV�DVVRFLDo}HV�
²�FRP�ÀOLDLV�HP�YiULRV�FRQWLQHQWHV�²�HUD�D�&KHH�.XQJ�7RQJ��FXMRV�FyGLJRV�H�SUiWLFDV�DVVRFLDWLYDV�
UHVSRQGLDP�DRV�SULQFtSLRV�GD�PDoRQDULD��6XDV�RULJHQV�UHPRQWDP�DR�VpFXOR�;9,,,��TXDQGR�VHXV�
DVVRFLDGRV�SUHWHQGLDP�FRQVSLUDU�FRQWUD�D�GLQDVWLD�&KLQJ��OLJDGD�DRV�0DQFKX��$�SDUWLU�GR�VpFXOR�
;,;��DV�ÀOLDLV�GD�&KHH�.XQJ�7RQJ�VH�HVWHQGHP�SRU�WRGR�R�6XGHVWH�$VLiWLFR��$PpULFD��&DQDGi��
$XVWUiOLD��ÉIULFD�GR�6XO�H��FRPR�YHUHPRV��0RoDPELTXH���

2�TXH�SRGHUtDPRV�FKDPDU�GH�SUp�KLVWyULD�GR�&OXEH�$WOpWLFR�&KLQrV�UHPRQWD�j�SULPHLUD�
PHWDGH�GD�GpFDGD�GH�������TXDQGR�p�FULDGD��QD�FLGDGH�GD�%HLUD��QR�FHQWUR�GH�0RoDPELTXH��D�
DVVRFLDomR� &KHH� .XQJ� 7RQJ� &OXE�� TXH� UHVSRQGLD�� QR� XOWUDPDU�� jV� PHQFLRQDGDV� OHDOGDGHV�
UHSXEOLFDQDV� H� QDFLRQDOLVWDV� LQVSLUDGDV� HP� 6XQ� <DW� 6HQ�� 6HXV� HVWDWXWRV� IRUDP� OHJDOPHQWH�
DSURYDGRV� HP� ��� GH� IHYHUHLUR� GH� ������ SHOD� 2UGHP� Q�� ������ GR�*RYHUQR� GR� 7HUULWyULR� GD�
&RPSDQKLD�GH�0RoDPELTXH��&RQIRUPH�HVVD�QRUPDWLYD��D�&KHH�.XQJ�7RQJ�HUD�FRQVLGHUDGD�XPD�
DVVRFLDomR�EHQHÀFHQWH�H�GH�LQVWUXomR��FXMD�ÀQDOLGDGH�HUD�SURPRYHU�R�EHP�HVWDU�PRUDO�H�PDWHULDO�
GD�FRPXQLGDGH�FKLQHVD��$�SDUWLU�GD�GpFDGD�GH�������HOD�SDVVD�D�VHU�FODVVLÀFDGD��HP�YLUWXGH�GD�
UHIRUPD�DGPLQLVWUDWLYD�GR�XOWUDPDU��FRPR�´FRUSRUDomR�DGPLQLVWUDWLYDµ��1R�ÀQDO�GH�������D�
DVVRFLDomR�FRQVHJXH�ÀQDOL]DU�D�FRQVWUXomR�GD�VXD�VHGH��WUDWDYD�VH�GH�XP�LPSRUWDQWH�HGLItFLR�
VLWXDGR�QD�́ EDL[Dµ�GD�FLGDGH��QR�FHQWUR��TXH�VHULD�SRSXODUPHQWH�FRQKHFLGR�FRPR�&OXEH�&KLQrV�����

�� (VWDV� FRPSDQKLDV� RIHUHFLDP�EDVWDQWH� HVWDELOLGDGH� HFRQ{PLFD� DRV� VHXV� IXQFLRQiULRV� FKLQHVHV�� SDJDQGR�OKHV��
JHUDOPHQWH��HP�HVFXGRV��OLEUDV�HVWHUOLQDV�H�RXUR��,QIRUPDomR�SHVVRDO�GH�$��<���1HZ�<RUN��������������

�����¬��(VSRUWH��SRUWXJDOL]DomR�H�GLiVSRUD
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8P�GRV�SULQFLSDLV�GLULJHQWHV�HQYROYLGRV�HP�WRGR�HVVH�SURFHVVR�IRL�(JLQZR�6KXQJ�&KLQ��
IDOHFLGR� HP� MXOKR�GH� ����� DRV� ��� DQRV�� SDL�GH� -RmR�3LQJ� �HVWH�~OWLPR� IRL� XP�GRV�SULPHLURV�
MRJDGRUHV�GH�EDVTXHWH�GD�HTXLSH�PDVFXOLQD�GR�$WOpWLFR�&KLQrV���(VWD�IDPtOLD�SRVVXtD�XP�GRV�
PDLV�LPSRUWDQWHV�HVW~GLRV�GH�IRWRJUDÀD�QD�FLGDGH�GD�%HLUD��R�)RWR�(VW~GLR��

$�IDPtOLD�WDPEpP�HUD�SURSULHWiULD�GH�XPD�ID]HQGD�HP�0DVVDTXHFH��SHUWR�GD�IURQWHLUD�
FRP� D� 5RGpVLD�� 1R� ÀQDO� GH� ������ RV� YHOKRV� IXQGDGRUHV� GR� &KHH� .XQJ� 7RQJ� FRPHoDP��
JUDGXDOPHQWH��D�GHL[DU�HVSDoRV�SDUD�DV�QRYDV�JHUDo}HV�GH�MRYHQV�HPSUHHQGHGRUHV��6HUmR�HVWHV�
MRYHQV�RV�TXH��QRV�DQRV�����OHYDUmR�DGLDQWH�D�(VFROD�&KLQHVD�H�R�7XQJ�+XD�$WKOHWLF�&OXE��&OXEH�
$WOpWLFR�&KLQrV���&RQWXGR��DWp�SHOR�PHQRV�R�ÀQDO�GRV�DQRV�����R�&KHH�.XQJ�7RQJ�FRQWLQXRX�
VHQGR� R� ~QLFR� LQWHUORFXWRU� LQVWLWXFLRQDO� GD� FRPXQLGDGH� FKLQHVD� GLDQWH� GD� DGPLQLVWUDomR�
FRORQLDO��

(P�������R�&KHH�.XQJ�7RQJ�&OXE��&OXEH�&KLQrV��VROLFLWRX�j�&RPLVVmR�$GPLQLVWUDWLYD�GD�
&kPDUD�0XQLFLSDO�GD�%HLUD�D�DXWRUL]DomR�SDUD�ID]HU�XVR�GH�GRLV� WHUUHQRV�VLWXDGRV�QDV�VXDV�

�DGMDFrQFLDV��FRP�R�REMHWLYR�GH�FULDU�XP�HVSDoR�SDUD�D�SUiWLFD�GH�́ H[HUFtFLRV�ItVLFRV�H�GHVSRUWRµ ���
$�DXWRUL]DomR��DLQGD�TXH�HP�FDUiWHU�WHPSRUiULR��IRL�FRQFHGLGD��1HVVD�pSRFD��R�&KHH�.XQJ�7RQJ�
&OXE� Mi� HUD� FRQVLGHUDGR� XPD� LQVWLWXLomR� GH� ´EHQHÀFrQFLD�� UHFUHLR�� HGXFDomR� H� LQVWUXomR� GD�
FRPXQLGDGH�FKLQHVDµ�UHVLGHQWH�QD�%HLUD��(P�������D�SDUWLU�GH�XPD�OLFLWDomR�S~EOLFD��D�LQVWLWXLomR�
FRQVHJXH�RV� WHUUHQRV�GH� IRUPD�GHÀQLWLYD��$OL� VH�FRQVWUXLULD��QR� LQtFLR�GRV�DQRV�����D�(VFROD�

�&KLQHVD�H�XPD�TXDGUD�GH�EDVTXHWH ��3RUWDQWR��GR�Q~FOHR�LQLFLDO�FRQIRUPDGR�SHOR�&KHH�.XQJ�
7RQJ�&OXE�VXUJLULDP��HP�YLUWXGH�GD�DTXLVLomR�GHVVHV�QRYRV�WHUUHQRV��RXWUDV�GXDV�LQVWLWXLo}HV�
LJXDOPHQWH�LPSRUWDQWHV��D�(VFROD�&KLQHVD�H�R�&OXEH�$WOpWLFR�&KLQrV��7XQJ�+XD�$WKOHWLF�&OXE��

��7UDWDYD�VH�GR�WDOmR�Q�������1D�OLFLWDomR�S~EOLFD�SDUWLFLSDUDP�WDPEpP�R�SDUWLFXODU�$XJXVWR�5DPRV�GH�3iGXD�H�D�
ÀUPD�(EUDKLP�1RRUPDKRPHG�	�,UPmRV��$�EDVH�GD�OLFLWDomR�IRL�GH����������H�R�&KHH�.XQJ�7RQJ�&OXE�RIHUHFHX�
����������$+0��)XQGR�GR�*RYHUQR�GR�'LVWULWR�GD�%HLUD��$VVXQWRV�0XQLFLSDLV�H�GRV�VHXV�2UJDQLVPRV�$XWyQRPRV��
$FWDV�������������F[�����²�$FWD�Q������6HVVmR�2UGLQiULD�GD�&RPLVVmR�$GPLQLVWUDWLYD�GD�&kPDUD�0XQLFLSDO�GD�%HLUD�
GH����GH�DEULO�GH�������S������
�

��$UTXLYR�+LVWyULFR�GH�0RoDPELTXH��GRUDYDQWH�XVDUHL�D�VLJOD�$+0���)XQGR�GR�*RYHUQR�GR�'LVWULWR�GD�%HLUD��
$VVXQWRV�0XQLFLSDLV�H�GRV�VHXV�2UJDQLVPRV�$XW{QRPRV��$FWDV������������F[����²�$FWD�Q������6HVVmR�2UGLQiULD�GD�
&RPLVVmR�$GPLQLVWUDWLYD�GD�&kPDUD�0XQLFLSDO�GD�%HLUD�GH����GH�GH]HPEUR�GH�������S����

,0$*(0����(GLItFLR�GR�&KHH�.XQJ�7RQJ��FRQKHFLGR�FRPR�´&OXEH�&KLQrVµ��QD�%HLUD��0RoDPELTXH��
RQGH�VH�LQLFLDUDP�DV�SULPHLUDV�DWLYLGDGHV�DVVRFLDWLYDV�GD�FRPXQLGDGH�FKLQHVD

�����¬��/RUHQ]R�0DFDJQR
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$R� ORQJR�GDV�GpFDGDV�GH������H�������R�&OXEH�$WOpWLFR�&KLQrV�PDQWHUi�XPD� LQWHQVD�
DWLYLGDGH�HVSRUWLYD�H�DVVRFLDWLYD��DWp�TXH�HQWUH������H������²�SRU�PRWLYRV�TXH�DQDOLVDUHPRV�PDLV�
DGLDQWH�²�RV�OXVR�FKLQHVHV�FRPHoDP�D�VDLU�GR�SDtV��.ZLQ�<LQ�IRL��HP�������XP�GRV�SULPHLURV�
SUHVLGHQWHV�GD�$VVRFLDomR�&KLQHVD�H�GR�&OXEH�$WOpWLFR�&KLQrV��3RVWHULRUPHQWH��D�SUHVLGrQFLD�GR�
$WOpWLFR� IRL� DVVXPLGD� SRU� &KLQ� <RN� &KRQJ� ²� PDLV� FRQKHFLGR� FRPR� &KRQJ�� $SyV� R� VHX�
IDOHFLPHQWR�HP�YLUWXGH�GH�XPD�JUDYH�GRHQoD��R�$WOpWLFR�&KLQrV�SDVVD�D�VHU�SUHVLGLGR�SRU�-RVp�

�6RXVD�/RZ�H��ÀQDOPHQWH��SRU�3RR�4XLQ��QR�LQtFLR�GRV�DQRV��� �
&RQYpP�UHFRUGDU�TXH�R�EDVTXHWHERO�QmR�IRL�R�~QLFR�HVSRUWH�SUDWLFDGR�SHORV�FKLQHVHV�GD�

%HLUD��1HVVD�pSRFD��������������PXLWRV�WDPEpP�VH�GHGLFDYDP�DR�WrQLV�GH�PHVD��DR�EDGPLQWRQ�H�jV�
DUWHV�PDUFLDLV��YHU�0('(,526���������$OJXQV��LQFOXVLYH��FKHJDUDP�D�ID]HU�VXDV�LQFXUV}HV�FRPR�
MRJDGRUHV�GH� IXWHERO�HP�DOJXQV�GRV�FOXEHV� ORFDLV��3RUpP�� IRL�DWUDYpV�GR�EDVTXHWHERO�TXH�RV�
FKLQHVHV�JDQKDUDP�QRWRULHGDGH��1mR�VDEHPRV�H[DWDPHQWH�R�SRUTXr�GD�HOHLomR�GHVWH�HVSRUWH��
WDPSRXFR�FRQKHFHPRV�R�PRWLYR�GD�LQLFLDWLYD�GH�FRQVWUXLU��DR�ODGR�GR�&OXEH�&KLQrV��XPD�TXDGUD�
GH�EDVTXHWHERO�� e�SRVVtYHO� TXH� HVVD�GHFLVmR� HVWLYHVVH� UHODFLRQDGD� FRP�RV� LQWHQVRV�YtQFXORV�
SHVVRDLV�� DVVRFLDWLYRV� H� SROtWLFRV� TXH� RV� FKLQHVHV� EHLUHQVHV�PDQWLQKDP� FRP� VHXV� SDUHV� GD�
5RGpVLD�H�GD�ÉIULFD�GR�6XO��RQGH�WDPEpP�H[LVWLDP�DVVRFLDo}HV��FOXEHV�H�HVFRODV�VHPHOKDQWHV�DRV�
GD�%HLUD��(P�-RKDQHVEXUJR��SRU�H[HPSOR��D�FRPXQLGDGH�FKLQHVD�WLQKD�FRQVHJXLGR�FRQVWUXLU�
XPD� TXDGUD� GH� EDVTXHWHERO� SUy[LPD� GDV� LQVWDODo}HV� GD� 2YHUVHDV� &KLQHVH� 6FKRRO�� WDPEpP�
FRQKHFLGD�FRPR�-RKDQHVEXUJ�&KLQHVH�6FKRRO��(P�������VHXV�SXSLORV�²�JUDoDV�jV�LQLFLDWLYDV�GH�)RN�
<X�.DP�H�/HRQJ�3DN�6HRQJ�²�FRQVHJXLUDP�IRUPDU�XPD�HTXLSH��FKDPDGD�´���µ��TXH�FKHJRX�D�
MRJDU� FRQWUD� D� HTXLSH� GH� 3UHWyULD� �<$3� 	� /(21*�0$1�� ������ ������ $� SDUWLU� GH� ������ DV�
GLVSRVLo}HV�VHJUHJDFLRQLVWDV�GR�*URXS�$UHDV�DQG�WKH�5HVHYDWLRQ�RI�6HSDUDWH�$PHQLWLHV�LPSHGLX�TXH�
FKLQHVHV�GD�ÉIULFD�GR�6XO�SDUWLFLSDVVHP�GH�WRUQHLRV�FRP�RXWURV�²�QD�OLQJXDJHP�GR�DSDUWKHLG�²�
´JUXSRV�UDFLDLVµ��1HVVH�PRPHQWR��H�SDUD�QHXWUDOL]DU�R�RVWUDFLVPR�SURYRFDGR�SRU�WDO�PHGLGD�
VHJUHJDFLRQLVWD��R�$WOpWLFR�&KLQrV��MXQWDPHQWH�FRP�RV�VHXV�SDUHV�FKLQHVHV�GD�ÉIULFD�GR�6XO�H�GD�
)HGHUDomR�GD�5RGpVLD�H�1LDVVDOkQGLD��SDVVRX�D�RUJDQL]DU�WRUQHLRV�UHJLRQDLV�GH�EDVTXHWHERO��
$VVLP��RV�FKLQHVHV�GD�%HLUD�FRPHoDUDP�D�YLDMDU�FRP�PDLV�IUHTXrQFLD�D�6DOLVEXU\��%XODZD\R��
3UHWyULD�H�-RKDQHVEXUJR�

4XDQGR��DSyV�D�GHÀQLWLYD�DTXLVLomR�GRV�WHUUHQRV��HP�MXOKR�GH�������HVWHV�MRYHQV�VROLFLWDP�
j�DGPLQLVWUDomR�D� DSURYDomR�GRV� HVWDWXWRV�GH�XP�QRYR�&OXEH� �R� Mi�PHQFLRQDGR�7XQJ�+XD�
$WKOHWLF�&OXE���WDO�VROLFLWDomR�p�UHMHLWDGD�VRE�R�DUJXPHQWR�GH�TXH�́ $�FRO{QLD�FKLQHVD�Mi�SRVVXL�Ki�
PXLWRV�DQRV�QHVWD�FLGDGH�XP�FOXEH�GHQRPLQDGR�&KHH�.XQJ�7RQJ�&OXE�������H�GRV�VHXV�HVWDWXWRV�
FRQVWD�TXH�RV�PHVPRV�VH�SRGHP�GHGLFDU�j�SUiWLFD�GH�MRJRV�GHVSRUWLYRV���µ��DSXG�0('(,526��
�����������2X�VHMD��WXGR�LQGLFD�TXH��QRV�SULPyUGLRV��R�7XQJ�+XD�$WKOHWLF�&OXE��&OXEH�$WOpWLFR�
&KLQrV�� SUHFLVRX� GR� DSRLR� LQVWLWXFLRQDO� GR� &KHH� .XQJ� 7RQJ� TXH� HUD�� DR� PHQRV� DWp� HVVH�

�PRPHQWR��D�~QLFD�LQVWLWXLomR�GD�FRPXQLGDGH�FKLQHVD�UHFRQKHFLGD�SHOD�DGPLQLVWUDomR ���

��&XULWLED��HQWUHYLVWDV�FRP�.�9�4�������������

��,QIRUPDomR�FRQÀUPDGD�D�SDUWLU�GH�HQWUHYLVWD�UHDOL]DGD�FRP�R�VHQKRU�+HH�1RXQ�HP�&XULWLED��%UDVLO���HP����GH�DEULO�
GH�������+HH�1RXQ��PDLV�FRQKHFLGR�FRPR�́ 1XQRµ���KRMH�FRP����DQRV��p�XP�GRV�PHPEURV�PDLV�DQWLJRV�GD�GLiVSRUD�
GH�FKLQHVHV�EHLUHQVHV�TXH�YLYHP�QR�%UDVLO�

�����¬��(VSRUWH��SRUWXJDOL]DomR�H�GLiVSRUD
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$�FRQVWUXomR�GH�XP�KDELWXV��RV�́ VLPSiWLFRVµ�FKLQHVHV

7RPHPRV��D�WtWXOR�GH�H[HPSOR��R�RELWXiULR�SXEOLFDGR�HP�������VREUH�R�IDOHFLPHQWR�GH�
0RQ�0DQ��GLULJHQWH�GD�$VVRFLDomR�&KLQHVD�H�GD�(VFROD�&KLQHVD��

1HVWD�QRWD��GRV�DVSHFWRV�TXH�PDLV�VREUHVVDHP�p��WDOYH]��R�XVR�GR�DGMHWLYR�´VLPSiWLFDµ�
SDUD�VH�UHIHULU�j�$VVRFLDomR�&KLQHVD��(VWH�WLSR�GH�HQXQFLDGR�²�GH�LPSXWDomR�GH�VLPSDWLD�²�QmR�
FRQVWLWXtD�XPD�HODERUDomR�LVRODGD��$R�FRQWUiULR��HUD�SDUWH�GH�XPD�QDUUDWLYD�WDUGR�FRORQLDO�PDLV�
DPSOD��QD�TXDO�D�DGXODomR�HP�UHODomR��SHOR�PHQRV�DRV�SRWHQFLDLV�DOLDGRV��FRQVWLWXtD�XP�WUDoR�
RQLSUHVHQWH��

(QWUH������H�������RV�MRUQDLV�1RWtFLDV�GD�%HLUD�H�'LiULR�GH�0RoDPELTXH�FRPHoDP�D�UHWUDWDU��
FRP� XPD� DWHQomR� FUHVFHQWH�� DFRQWHFLPHQWRV� UHODFLRQDGRV� j� FRPXQLGDGH� FKLQHVD�� HYHQWRV�
HVSRUWLYRV��UHXQL}HV�FRP�DXWRULGDGHV�ORFDLV��IHVWLYLGDGHV��EHP�FRPR�HQWUHYLVWDV�H�RELWXiULRV��
(VWDV�PDWpULDV� MRUQDOtVWLFDV� HQFRQWUDP�VH� SHUSDVVDGDV� SRU� XP� WRP� FHOHEUDWyULR� H� DGXODGRU��
$SUHQGHQGR�D�RFXSDU�R�´VHX�OXJDUµ�H�FRODERUDQGR�SUHVWLPRVDPHQWH�FRP�D�VRFLHGDGH�EHLUHQVH��
HVWHV�FKLQHVHV�VH�WRUQDULDP��DRV�ROKRV�GRV�VHXV�DGXODGRUHV��´ERQV�SRUWXJXHVHVµ�H�´VLPSiWLFRVµ�
FLGDGmRV��$�SDUWLU�GHVVHV�SHTXHQRV�ULWXDLV�GH�UHFRQKHFLPHQWR��D�SRUWXJDOL]DomR�LQLFLDYD�VHX�
SHUFXUVR��

$SyV�SURORQJDGR�VRIULPHQWR��IDOHFHX�RQWHP�QD�&DVD�GH�6D~GH�R�YHOKR�FRORQR�0RQ�0DQ��
2�H[WLQWR�TXH�HUD�QDWXUDO�GH�7RL�6KDQ�²�&DQWmR�²�FRQWDYD����DQRV�GH�LGDGH�����GRV�TXDLV�
SDVVDGRV�QD�QRVVD�FLGDGH�RQGH�HUD�FRPHUFLDQWH��'HVHPSHQKDYD�DLQGD�DV� IXQo}HV�GH�
9LFH�SUHVLGHQWH� GD� $VVRFLDomR� &KLQHVD�� RQGH� WDPEpP� WLQKD� VLGR� SUHVLGHQWH�� VHQGR�

��JUDQGH�REUHLUR�GD�QRYD�(VFROD�GDTXHOD�VLPSiWLFD�$VVRFLDomR ��

���́ 1HFURORJLD��0RQ�0DQµ��'LiULR�GH�0RoDPELTXH��%HLUD����GH�VHWHPEUR�GH�������S����

,0$*(0����1HVWD�IRWRJUDÀD��GH�LQtFLR�GH�������DSDUHFH�D�SULPHLUD�IRUPDomR�GD�HTXLSH�PDVFXOLQD�GH�EDVTXHWH�
GR�$WOpWLFR�&KLQrV��HP�YLDJHP�GD�%HLUD�D�/RXUHQoR�0DUTXHV��$JDFKDGRV��FRPHoDQGR�GD�HVTXHUGD��3R�:LQJ��+��

&KDX��-RmR�3LQJ��&KLQ�<RN�&KRQJ��'H�Sp��D�SDUWLU�GD�HVTXHUGD��9RL�<RX��3RR�4XLQ��)RQH�*XLQH�

�����¬��/RUHQ]R�0DFDJQR
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(P� ������ $JRVWLQKR� GH� &DPSRV�� MRUQDOLVWD� GR�'LiULR� GH�0RoDPELTXH�� IH]� XPD� ORQJD�
HQWUHYLVWD�FRP�R�´DYDQoDGR�GLUHLWRµ�GR�$WOpWLFR�&KLQrV�� -RmR�3LQJ� �RX� -RKQ�3LQJ���1DTXHOD�
pSRFD��-RmR�3LQJ�FRQWDYD�DSHQDV�FRP����DQRV��PDV�SHUÀODYD�FRPR�XPD�JUDQGH�LQGLYLGXDOLGDGH�
GD�VXD�HTXLSH��1D�HQWUHYLVWD��DFRPSDQKDGD�WDPEpP�SRU�XPD�IRWRJUDÀD��R�MRUQDOLVWD�VH�UHIHULD�D�

��-RmR�3LQJ�FRPR�́ 2�MRJDGRU�1����GR�VLPSiWLFR�$WOpWLFRµ ��

&RPHPRUDQGR�R�TXDUWR�DQLYHUViULR�GD�VXD�IXQGDomR�H�HP�KRQUD�GH�VXD�3DGURHLUD�1RVVD�
6HQKRUD�GD�&RQFHLomR��D�$VVRFLDomR�GD� -XYHQWXGH�&DWyOLFD�&KLQHVD�GD�%HLUD� OHYRX�D�
HIHLWR��QR�VDOmR�GR�HGLItFLR�GD�$FomR�&DWyOLFD��XPD�LQWHUHVVDQWH�IHVWD��TXH�GHFRUUHX�QXP�
DPELHQWH�GH�PXLWD�HOHYDomR��VLPSOLFLGDGH�H�DOHJULD��(UDP����KRUDV�TXDQGR�R�SUHVLGHQWH�
GD�$VVRFLDomR��/XLV�&KLQ��WRPRX�D�SDODYUD�SDUD�VDXGDU�WRGRV�RV�SUHVHQWHV��GDU�D�UD]mR�GH�
VHU�GD�IHVWD�H�DJUDGHFHU�D�TXDQWRV�WrP�GHGLFDGR�D�VXD�DWHQomR�H�FDULQKR�D�HVWD�MRYHP�PDV�
SUHVWLPRVD� H� VLPSiWLFD� DJUHPLDomR�� GHVWLQDGD� D� XQLU�� DPSDUDU� H� HVWLPXODU� RV� MRYHQV�

��FULVWmRV�FKLQHVHV�GD�%HLUD

(P�RXWUD�RFDVLmR��R�DOYR�GH�DWULEXLomR�GH�VLPSDWLD�IRL�D�$VVRFLDomR�GD�-XYHQWXGH�&DWyOLFD�
&KLQHVD�GD�%HLUD��2�MRUQDOLVWD�UHVVDOWD�RV�YDORUHV�GH�´HOHYDomRµ��´VLPSOLFLGDGHµ�H�´DOHJULDµ�HP�
WRUQR�GDTXHOH�JUXSR��7UDWDYD�VH�GD�FRPHPRUDomR�GR�TXDUWR�DQLYHUViULR�GD�DVVRFLDomR��2�MRUQDO�
FRPHQWDYD��

&RPR�XPD�HVSpFLH�GH�ULWXDO�GH�UHFRQKHFLPHQWR�S~EOLFR�TXH�VH�GHVHQUROD�DR�ORQJR�GRV�
DUWLJRV�MRUQDOtVWLFRV�GHGLFDGRV�j�FRPXQLGDGH�FKLQHVD��p�SRVVtYHO�LGHQWLÀFDU�WDLV�QDUUDWLYDV�GH�

��FRPSDWLELOLGDGH�H�DÀQLGDGH �

$R�DWULEXWR�GH�́ VLPSiWLFDµ�DJUHJDP�VH��QD�QRWD�FLWDGD��RV�GH�́ MRYHPµ�H�́ SUHVWLPRVDµ�
&RQWXGR��IRL�VHP�G~YLGD�QR�kPELWR�GD�SUiWLFD�GR�HVSRUWH�²�H�PDLV�HVSHFLÀFDPHQWH�HP�

WRUQR�GR�FUHVFHQWH�SURWDJRQLVPR�TXH�RV�FKLQHVHV�GD�%HLUD�DGTXLULUDP�FRPR�EDVTXHWHEROLVWDV�²�
TXH�R�DGMHWLYR�GH�´VLPSiWLFRVµ�PDLV�VH�H[SDQGLX�H�VH�UHSURGX]LX��-i�HP�������TXDQGR�D�HTXLSH�
IHPLQLQD� GH� EDVTXHWHERO� JDQKRX� R� FDPSHRQDWR� GD� %HLUD�� R� MRUQDOLVWD� TXH� FREULX� R� HYHQWR�

��TXDOLÀFRX�D�HTXLSH�FRPR�´FDPSHm�GD�VLPSDWLDµ ��1D�VXD�GLQkPLFD�FODVVLÀFDWyULD�GH�DWULEXLomR�
GH�XP�FDUiWHU��XP�HWKRV��RX�XP�́ HVWLORµ��R�WHUPR�LULD�VH�WRUQDQGR�XPD�HVSpFLH�GH�RSHUDGRU�pWQLFR�
UHFRUUHQWH�SDUD�VH�UHIHULU�DRV�FKLQHVHV�EHLUHQVHV�FRPR�XP�WRGR�������

0DV�DQWHV�GLVVR��SRU�YROWD�GH�������R�'LiULR�GH�0RoDPELTXH�FRPHoD�D�SXEOLFDU��SHULRGLFDPHQWH��
XPD�VHomR�GHGLFDGD�jV�HTXLSHV�GH�EDVTXHWHERO�GD�%HLUD��LQWLWXODGD�́ *DOHULD�GRV�&DPSH}HVµ��3RU�
DOL�GHVÀODULDP�D�HTXLSH�PDVFXOLQD�GH�´KRQUDVµ�GR�$WOpWLFR�&KLQrV��RX�VHMD��D�HTXLSH�SULQFLSDO���
EHP�FRPR�DV�HTXLSHV� IHPLQLQDV�H� MXQLRUHV�� ��2� WtWXOR�TXH�DFRPSDQKD�D�QRWD� VREUH�D�HTXLSH�
PDVFXOLQD� QmR�SRXSDYD� HORJLRV�� ´(VWD� p� D� QRVVD�PHOKRU� HTXLSD�GH� EDVTXHWHERO��2�$WOpWLFR�

��&KLQrVµ��2�JUXSR�p�DSUHVHQWDGR�FRPR�́ FRQVFLHQWHµ�H�́ VLPSiWLFRµ �

��� 'HEUXFHL�PH�� FRP�PDLV� GHWDOKH�� VREUH� RV� GHVGREUDPHQWRV� HSLVWHPROyJLFRV� H� DQWURSROyJLFRV� GDTXLOR� TXH�
GHQRPLQHL� D� ´FRQVWUXomR� FRORQLDO� GD� VLPSDWLDµ� HP� XPD� FRQIHUrQFLD� TXH� PLQLVWUHL� QR� 'HSDUWDPHQWR� GH�
$QWURSRORJLD�GD�8QLYHUVLGDGH�GH�%UDVtOLD��HP����GH�VHWHPEUR�GH�������9HU��SDUD�PDLV�GHWDOKHV�´8PD�FRQVWUXomR�
F R O R Q L D O � G D � V L P S D W L D " � $ � S U R S y V L W R � G R � S U R E O H P D � G D V � 
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KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y �M<T6M&6+B8���

���́ %DVTXHWHERO��2�6SRUWLQJ�HP�KRQUDV�H�$��&KLQrV�HP�IHPLQLQRV�VmR�RV�QRYRV�FDPSH}HV�GD�%HLUDµ��1RWtFLDV�GD�%HLUD��
IHYHUHLUR�GH������

���́ $�$VVRFLDomR�GD�-XYHQWXGH�&DWyOLFD�&KLQHVD�HP�IHVWDµ��'LiULR�GH�0RoDPELTXH��%HLUD�����GH�GH]HPEUR�GH�������S��
��

���́ 2XYLQGR�XP�iV��-RKQ�3LQJ��8P�QRPH�TXH�p�XPD�OHJHQGD�GR�QRVVR�EDVTXHWHEROµ��'LiULR�GH�0RoDPELTXH��%HLUD�����
GH�PDUoR�GH�������S����
���́ *DOHULD�GRV�&DPSH}HV��(VWD�p�D�QRVVD�PHOKRU�HTXLSD�GH�EDVTXHWHERO��2�$WOpWLFR�&KLQrVµ��'LiULR�GH�0RoDPELTXH��
%HLUD����GH�DEULO�GH������

�����¬��(VSRUWH��SRUWXJDOL]DomR�H�GLiVSRUD
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� 4XDVH�GXDV�VHPDQDV�PDLV�WDUGH��FKHJRX�D�YH]�GH�SUHVWDU�KRPHQDJHP�j�HTXLSH�M~QLRU�GR�
$WOpWLFR��0DLV�XPD�YH]��DV�´'XDV�SDODYUDVµ�GD�QRWD�GH�DSUHVHQWDomR�VH�LQLFLDP�FRP�D�FDWHJRULD�
GH�DGXODomR��Mi�WDQWDV�YH]HV�UHSHWLGD��́ $�HTXLSD�GH�MXQLRUHV�GR�VLPSiWLFR�$WOpWLFR�&KLQrV�p��VHP�

��VRPEUD�GH�TXDOTXHU�G~YLGD��XPD�WXUPD�GH�IXWXURµ �
3RXFRV� GLDV� GHSRLV�� R�PHVPR� MRUQDO� UHDOL]D� XPD� KRPHQDJHP� j� HTXLSH� IHPLQLQD� GR�

$WOpWLFR��1HVVD�RFDVLmR��RV�PHPEURV�IRUDP�TXDOLÀFDGRV�FRPR�´EULRVRVµ��´DSUXPDGRVµ�H�´ERQV�
HVSRUWLVWDVµ��2�DWULEXWR�GD�́ VLPSDWLDµ�WDPEpP�YROWRX�D�DSDUHFHU��'HVWD�YH]��R�WHUPR�DSDUHFH�WUrV�
YH]HV�DR�ORQJR�GR�PHVPR�WH[WR��XPD�SDUD�VH�UHIHULU�DR�$WOpWLFR�FRPR�XP�WRGR��H�DV�RXWUDV�GXDV��

��SDUD�GHVFUHYHU�D�VXD�FDSLWm��-XOLHWD�<HH ��4XDVH�XP�DQR�GHSRLV��R�'LiULR�GH�0RoDPELTXH�GHGLFDULD�
XPD�UHSRUWDJHP�FRPSOHWD�j�-XOLHWD�<HH�TXH��DWXDOPHQWH��PRUD�HP�&XULWLED��2�SULPHLUR�DWULEXWR�
TXH�R�WtWXOR�GD�QRWD�DQXQFLD�SDUD�VH�UHIHULU�D�HVWD�HVSRUWLVWD�p�́ VLPSDWLDµ��1D�FRQWLQXDomR��QR�ÀQDO�
GD�SULPHLUD�FROXQD��SRGHPRV�OHU��´e�HYLGHQWH�TXH��SDUD�RV�GHVSRUWLVWDV�ORFDLV��D�VRQkQFLD�GHVWH�
QRPH�p�IDPLOLDU��-XOLHWD�<HH��JHQWLO�FDSLWm�GD�PXL�VLPSiWLFD�WXUPD�GH�EDVTXHWHERO�GR�$WOpWLFR�
&KLQrV���µ��0DLV�DGLDQWH��R�HQWUHYLVWDGRU�GHVFUHYH�R�FRQWH[WR�H�R�PRPHQWR�HP�TXH�VH�GHX�D�
HQWUHYLVWD�²�R�LQWHUYDOR�GH�XP�WUHLQR�²�H�DFUHVFHQWD��´$JRUD�Mi�WRGD�D�WXUPD�GHL[RX�R�WUHLQR��(P�
QRVVR� UHGRU� R� JUXSR� p� PDLRU�� 7URFDP�VH� LPSUHVV}HV�� +i� XPD� VLQFHUD� ERD� GLVSRVLomR�� 6mR�

��VLPSiWLFDV�²�H[WUHPDPHQWH�VLPSiWLFDV�²�DV�MRYHQV�GR�$WOpWLFR�&KLQrVµ �

���´*DOHULD�GRV�FDPSH}HV��(LV�XP�FRPELQDGR�GR�IXWXUR��2V�MXQLRUHV�GR�$WOpWLFR�&KLQrVµ��'LiULR�GH�0RoDPELTXH��
%HLUD�����GH�DEULO�GH�������S����
���́ 9DORUHV�GR�'HVSRUWR�%HLUHQVH��2�JUXSR�IHPLQLQR�GR�$WOpWLFR�&KLQrVµ��'LiULR�GH�0RoDPELTXH��%HLUD�����GH�DEULO�GH�
������S����
���´8PD�VLPSDWLD��XPD�HVSRUWLVWD�H�XP�YDORU�VmR�DWULEXWRV�GH�-XOLHWD�<HH��FDSLWm�GR�´FLQFRµ�GH�EDVTXHWHERO�GR�
$WOpWLFR�&KLQrVµ��$+0��'LiULR�GH�0RoDPELTXH��%HLUD�����GH�MDQHLUR�GH������

,0$*(0����$FLPD�j�GLUHLWD��.ZLQJ�<LQ��XP�GRV�IXQGDGRUHV�GD�$VVRFLDomR�&KLQHVD�GD�%HLUD���
$JDFKDGD��VHJXUDQGR�D�EROD��DSDUHFH�-XOLHWD�<HH��D�SURWDJRQLVWD�GD�QRWD�MRUQDOtVWLFD�DFLPD�PHQFLRQDGD�
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(QWUH�R�ÀQDO�GH������H�R�LQtFLR�GH�������DOJXQV�MRJDGRUHV�H�MRJDGRUDV�GR�$WOpWLFR�&KLQrV�
FRPHoDP� D� WHU� XP� GHVWDTXH� QDFLRQDO�� +RXYH�� LQFOXVLYH�� TXHP� FRQWLQXDVVH�� D� FRQYLWH� GH�
GLULJHQWHV�GH�FOXEHV�SRUWXJXHVHV��D�VXD�FDUUHLUD�QR�EDVTXHWHERO�SURÀVVLRQDO�QD�0HWUySROH��)RL�R�
FDVR�GH�4XHQ�*XL�TXH��HP�������p�FRQWUDWDGR�SDUD�MRJDU�QR�FOXEH�$VVRFLDomR�$FDGrPLFD��GH�
&RLPEUD��7HPSRV�GHSRLV��HP�SOHQD�´JXHUUD�FRORQLDOµ��p�PRELOL]DGR�SDUD�GHIHQGHU�D�EDQGHLUD�
SRUWXJXHVD��$VVLP��SHUPDQHFH�HQWUH������H������DWXDQGR�FRPR�IXUULHO�GR�H[pUFLWR�QD�SURYtQFLD�
GH�7HWH��XPD�GDV�UHJL}HV�GH�0RoDPELTXH�RQGH�D�JXHUUD�FRQWUD�D�)5(/,02�VH�GHVHQYROYHX�FRP�
PDLV�LQWHQVLGDGH��4XHQ�*XL�SDUWLFLSRX�HP�QXPHURVRV�FDPSHRQDWRV�QDFLRQDLV�HP�3RUWXJDO�H��
DLQGD�KRMH��p�OHPEUDGR�FRPR�XPD�GDV�JUDQGHV�ÀJXUDV�KLVWyULFDV�GD�$FDGrPLFD�

� 2� FRQWH[WR�GH� HODERUDomR�GDV�QDUUDWLYDV� MRUQDOtVWLFDV� DFLPD� UHIHULGDV� FRLQFLGH� FRP�R�
PRPHQWR�HP�TXH�3RUWXJDO�SUHWHQGLD�PRVWUDU�j�FRPXQLGDGH�LQWHUQDFLRQDO�XPD�VLQJXODU�YRFDomR�
XOWUDPDULQD��(VWD�SRVLomR�VH�UDGLFDOL]RX�TXDQGR��GLDQWH�GDV�SUHVV}HV�GHVFRORQL]DGRUDV�H[WHUQDV��
3RUWXJDO�HVJULPH�R�DUJXPHQWR�GD�VXSRVWD�H[LVWrQFLD�GH�XPD�LUUHYHUVtYHO�FRQH[mR�HPRFLRQDO�
HQWUH�0HWUySROH�H�FRO{QLDV��7UDWDYD�VH�GH�XPD�HVSpFLH�GH�́ SROtWLFD�FRORQLDO�GRV�VHQWLPHQWRVµ�TXH�
EHELD��FRP�HQWXVLDVPR��GDV�IRQWHV�OXVRWURSLFDOLVWDV�FULDGDV�SRU�*LOEHUWR�)UH\UH��´6RPRV�SREUHV�
PDWHULDOPHQWH��PDV�ULFRV�GH�HVStULWRµ��RX�´6RPRV�XP�SDtV�SHTXHQR��PDV�R�QRVVR�FRUDomR�p�
JUDQGHµ��UH]DYDP�DOJXQV�GRV�VORJDQV�SUHIHULGRV�GD�pSRFD��(P�JUDQGH�PHGLGD��HVWD�GLPHQVmR�GD�
HPRFLRQDOLGDGH�SHUPLWH�DERUGDU��GH�IRUPD�VLQJXODU��RV�SURFHVVRV�GH�FRQVWUXomR�GR�2XWUR�²�
FRPR�XP�́ SUy[LPR�GLVWDQWHµ�²�H�FRPR�XP�YLUWXDO�PHPEUR�GD�́ IDPtOLDµ�OXVD�

,0$*(0����1HVWD�IRWR��GR�LQtFLR�GH�������DSDUHFH�D�HTXLSH�GH�´2ULHQWDOµ�TXH�HUD��QD�%HLUD��ULYDO�GR�
´$WOpWLFR�&KLQrVµ��2�FOXEH�2ULHQWDO�VXUJLX�FRPR�XPD�H[FLVmR�GR�$WOpWLFR��HP�GHFRUUrQFLD�GD�LQLFLDWLYD�GH�DOJXQV�
GLULJHQWHV�´DEDVWDGRVµ��2�SUHVLGHQWH�GH�2ULHQWDO�HUD�<HH�:DL��DY{�GH�.RFN�-RRQ��WDPEpP�MRJDGRU�GH�EDVTXHWH�H�

KRMH�UHVLGLQGR�HP�+RQJ�.RQJ��2�LUPmR�GH�<HH�:DL�HUD�<HH�6KXQJ�&KLQ��TXH�IRL�SUHVLGHQWH�GD�$VVRFLDomR�
&KLQHVD��H�TXHP�DVVLQD�R�GLVFXUVR�HQGHUHoDGR�D�*LOEHUWR�)UH\UH�TXDQGR�HVWH�YLVLWRX�0RoDPELTXH��YHU�R�
SUy[LPR�SRQWR���)HPLQLQR������-XOLD�)XQJ�������/DL�6LQJ��IDOHFLGD���WHUFHLUD��DR�PHLR��VHP�Q~PHUR�YLVtYHO��

0DUJDULGD�+R��TXDUWD��QmR�LGHQWLÀFDGD��������&KLQ�)XQJ�0HL�������*LQD�)XQJ��0DVFXOLQR�������$UPDQGR�)XQJ��
�����*HRUJH�7DP������&KLQ�*DL�0DQ������0DULR�.RRQ������&KDQ�+XQJ�3HX�������3LQJ�.RRQ������´0DUDYLOKDµ�

�DSHOLGR��������&KLQ�&KLFN�/LP��FRQKHFLGR�FRPR�3HGUR��RX�´/LPDµ����

�����¬��(VSRUWH��SRUWXJDOL]DomR�H�GLiVSRUD
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*LOEHUWR�)UH\UH�QR�&KHH�.XQJ�7RQJ

1HVWD�FLGDGH�FRQWDPRV�PDLV�GH�GX]HQWDV�H�WDO�FULDQoDV��HP�LGDGH�HVFRODU��3UHFLVDPRV�GH�
OHYDQWDU�XP�HGLItFLR�HVFRODU�FRQYHQLHQWH��RQGH�RV�QRVVRV�ÀOKRV�SRVVDP��D�SDU�GD�FXOWXUD�
FKLQHVD�� DXIHULU� RV� EHQHItFLRV� GD� HGXFDomR� SRUWXJXHVD�� $V� REUDV� GHVWD� (VFROD� Mi�
FRQVXPLUDP�SDUD�FLPD�GH�GRLV�PLO�FRQWRV��VHQGR�QHFHVViULRV�RXWURV�PLO�H�WDO��SDUD�TXH�
ÀTXHP�FRQFOXtGDV��$�REUD�p�JUDQGLRVD��PDV�QHFHVViULD��

1R�FDVR�GRV�FKLQHVHV�GD�%HLUD��VHX�WDOHQWR�SDUD�H[HUFHU�R�SDSHO�GH�ERQV�SRUWXJXHVHV�
UHVLGLD� WDPEpP� HP� RXWURV� GRLV� ERQV� DWULEXWRV� LJXDOPHQWH� YDOLRVRV� SDUD� D� DGPLQLVWUDomR�
FRORQLDO�� 3ULPHLUDPHQWH�� WUDWDYD�VH� GH� XPD� FRPXQLGDGH� TXH� GHVFHQGLD� GRV� YHOKRV�
RSRVLFLRQLVWDV�UHSXEOLFDQRV��PDLV�WDUGH�FRQWUiULRV�DR�UHJLPH�GH�0DR�7VH�7XQJ��6LWXDYDP�VH��
SRUWDQWR�� QDV� DQWtSRGDV�GD� ´DPHDoD� FRPXQLVWDµ��(P� VHJXQGR� OXJDU�� R�KDELWXV� GRV� FKLQHVHV�
EHLUHQVHV�²�H�VHX�HWKRV�VHPSUH�RULHQWDGR�SDUD�D�DVFHQVmR�VRFLDO�H�HFRQ{PLFD�²�DFRPRGRX�VH�VHP�
LQFRQYHQLHQWHV�jV�LQYHVWLGDV�PRGHUQL]DGRUDV�GD�DGPLQLVWUDomR�SRUWXJXHVD�GHVVH�SHUtRGR��$R�
PHVPR� WHPSR�� R� H[HUFtFLR� GHVVD� PRGHUQLGDGH� QmR� FRQWUDGL]LD� D� OHPEUDQoD� ²� HP� FHUWDV�
IHVWLYLGDGHV� S~EOLFDV� ²� GH� XPD� KHUDQoD� FLYLOL]DFLRQDO� PLOHQDU� ²� FRPR�� SRU� H[HPSOR�� D�
FRPHPRUDomR��QD�%HLUD��GR�$QR�1RYR�FKLQrV��$�HYRFDomR�ULWXDO�GHVWD�GDWD�²�EHP�FRPR�GH�RXWUDV�
FHOHEUDo}HV�²�ID]LD�FRP�TXH�HOD�VH�WRUQDVVH�HWQLFDPHQWH�LQRIHQVLYD�jV�SUHWHQV}HV�DVVLPLODGRUDV�
GH�3RUWXJDO��WUDWDYD�VH��FHUWDPHQWH��GH�XP�́ UHWRUQRµ��PHUDPHQWH�IHVWLYR��j�&KLQD��1R�HQWDQWR��D�
LQFRUSRUDomR� VLPEyOLFD� GHVVH� SDVVDGR� QmR� GHVWRDYD� GR� LGHDO� FLYLOL]DWyULR� SRUWXJXrV�
SHUSDVVDGR�� PXLWDV� YH]HV�� SRU� XPD� DGPLUDomR� RULHQWDOLVWD� VLQJXODU�� $PERV� RV� XQLYHUVRV�
´FLYLOL]DWyULRVµ��ORQJH�GH�VH�DQXODUHP��SRGLDP�VH�DGPLUDU�H�VH�UHFRQKHFHU�UHFLSURFDPHQWH���

7DO�FRPR�DQXQFLDPRV�QD�LQWURGXomR��HP�������R�LQYHQWRU�GD�GRXWULQD�OXVRWURSLFDOLVWD�²�
*LOEHUWR�)UH\UH�²�YLVLWRX��QD�%HLUD��RV�OXVR�FKLQHVHV��$�YLVLWD�HUD�SDUWH�GH�XPD�YLDJHP�PDLRU�TXH�
R�HVFULWRU�EUDVLOHLUR�UHDOL]DYD�SRU�YiULDV�3URYtQFLDV�8OWUDPDULQDV��HP�YLUWXGH�GH�XP�FRQYLWH�TXH��
QD�DOWXUD��IRUD�OKH�IHLWR�SHOR�PLQLVWUR�GH�8OWUDPDU��6DUPHQWR�5RGULJXHV��2�OXJDU�GR�HQFRQWUR�GH�
*LOEHUWR�)UH\UH�FRP�RV�OXVR�FKLQHVHV�IRL��SUHFLVDPHQWH��R�&KHH�.XQJ�7RQJ�&OXE��RX�VHMD��R�YHOKR�
HGLItFLR�FRQVWUXtGR�SHORV�FKLQHVHV�GD�%HLUD�HP�������$OL��QD�SUHVHQoD�GR�JRYHUQDGRU�GH�0DQLFD�H�
6RIDOD� H� GH� YiULDV� DXWRULGDGHV� ORFDLV�� R� SUHVLGHQWH� GD� $VVRFLDomR� &KLQHVD�� 6KXQJ� &KLQ��
DSUHVHQWRX�DV�ERDV�YLQGDV�D�*LOEHUWR�)UH\UH�QRV�VHJXLQWHV�WHUPRV�

1yV��RV�FKLQHVHV��HPLJUDPRV�SDUD�HVWD�FLGDGH�GD�%HLUD��Mi�Oi�YmR����DQRV��QD�OXWD�SHOD�YLGD��
&RP�R�QRVVR�WUDEDOKR�iUGXR�PDV�SDFLHQWH��FRP�R�HVStULWR�GH�REVHUYDU�DV�OHLV�H�JDQKDU�
DPL]DGHV�� JR]DQGR� GD� ERD� DGPLQLVWUDomR� GR� *RYHUQR� 3RUWXJXrV�� GH� GLUHLWRV� H� GH�
OLEHUGDGHV��RQGH�QmR�WHP�OXJDU�D�LQMXVWD�GLVWLQomR�GH�UDoDV�RX�GH�FRUHV��HVIRUoDPR�QRV�
VHPSUH�SHOR�GHVHQYROYLPHQWR�H�SURJUHVVR�GHVWD�WHUUD��MXOJDQGR�WHU�VLGR�JUDQGH�D�QRVVD�
FRQWULEXLomR�� $VVLP� IRL� QR� SDVVDGR�� DVVLP� p� DJRUD� H� DVVLP� VHUi� WDPEpP� QR� IXWXUR�
�6+81*�&+,1��������������

$TXHODV� IRUDP� SDODYUDV� TXH�� VHP� G~YLGD�� EXVFDUDP� DJUDGDU� QmR� DSHQDV� R� YLVLWDQWH�
FLUFXQVWDQFLDO�²�QHVWH�FDVR��*LOEHUWR�)UH\UH�²�PDV��WDPEpP��DV�DXWRULGDGHV�FRORQLDLV�TXH�HVWDYDP�
SUHVHQWHV��1HVVH�GLVFXUVR��R�SUHVLGHQWH�GD�$VVRFLDomR�&KLQHVD�EXVFRX��VREUHWXGR��SDVVDU�XPD�
LPDJHP�GH�ERD�FRQVFLrQFLD�H�FRPSURPLVVR�SRU�SDUWH�GRV�FKLQHVHV�FRP�R�IXWXUR�GH�3RUWXJDO�HP�
0RoDPELTXH�� 2� WRP� DVVXPLGR� FRUURERUDYD�� PDLV� XPD� YH]�� RV� HVIRUoRV� GRV� PHPEURV� GD�
FRPXQLGDGH�FKLQHVD�SDUD�VH�WRUQDUHP�REHGLHQWHV�FLGDGmRV�H�ERQV�́ SRUWXJXHVHVµ��1D�VHTXrQFLD��
R� SUHVLGHQWH� GD� $VVRFLDomR� &KLQHVD� DSURYHLWRX� R� PRPHQWR� SDUD� VHQVLELOL]DU� RV� VHXV�
LQWHUORFXWRUHV�DFHUFD�GR�SURMHWR�GH�FRQVWUXomR��DR�ODGR�GDV�LQVWDODo}HV�GR�&OXE�&KLQrV��&KHH�
.XQJ�7RQJ���GD�(VFROD�&KLQHVD��,QGLUHWDPHQWH��YHLFXODP�VH�jTXHOH�UHODWR�DV�HVWDWtVWLFDV�TXH�D�
FRPXQLGDGH�FKLQHVD�GD�%HLUD�SRVVXtD��HP�������FRQFHUQHQWHV�DRV�VHXV�SUySULRV�PHPEURV�
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&RQWXGR�QmR�GHL[D�GH�VHU�XP�FRPSURPLVVR�SHVDGR�SDUD�FHQWR�H�WDO�IDPtOLDV��2X�VHMD��
RLWRFHQWDV�SHVVRDV��SRXFR�PDLV�RX�PHQRV��GDV�TXDLV�PXLWDV�YLYHP�GR�VHX� WUDEDOKR�H�
ODEXWDP�FRP�EDVWDQWHV�GLÀFXOGDGHV����$PDPRV�R�DPRU��D�FRQFyUGLD�H�D�IUDWHUQLGDGH�GRV�
SRYRV�HQWUH�VL��EHP�FRPR�HQWUH�RV� LQGLYtGXRV��3DUD� LVWR��SRUpP��VmR� LQGLVSHQViYHLV�D�
LQVWUXomR�H�D�HGXFDomR��(�SRUTXH�VDEHPRV�TXH�HVWDV�FRLVDV�LQWHUHVVDP�DR�6U��'U��*LOEHUWR�
)UH\UH��D�HODV�QRV�UHIHULPRV��FRPR�IDWRU�GH�SURJUHVVR�H�GH�GHVHQYROYLPHQWR�FXOWXUDO�GHVWD�
SURJUHVVLYD�FLGDGH�GD�%HLUD��6+81*�&+,1�������������

$SHVDU� GD� UHDOLGDGH� GR� WUDEDOKR� IRUoDGR� H� GD� SHUVLVWrQFLD� GR�5HJLPH� GH� ,QGLJHQDWR��
*LOEHUWR�)UH\UH�LQVLVWLD��QD�pSRFD��HP�DQXQFLDU�DR�PXQGR�D�VXSRVWD�́ VLQJXODULGDGHµ�SRUWXJXHVD��
e�FODUR�TXH��HP�IDFH�GR�WULXQIR�GR�3DUWLGR�1DFLRQDO�QD�ÉIULFD�GR�6XO��HP�������H�R�FRQVHJXLQWH�
LQtFLR�GR�DSDUWKHLG��R�GLVFXUVR�OXVRWURSLFDO�FRQVHJXLULD��DR�PHQRV�GXUDQWH�DOJXQV�DQRV��PDQWHU�D�
VXD� HÀFiFLD��1mR� GHYHPRV� HVTXHFHU� TXH�� QHVVH�PRPHQWR�� D� 81(6&2� VH� GLVSRQLELOL]DYD� D�
UHDOL]DU�²�MXQWDPHQWH�FRP�YiULRV�VRFLyORJRV�H�DQWURSyORJRV�GRV�(VWDGRV�8QLGRV�H�GR�%UDVLO�²�XP�
JUDQGH�SURMHWR�GH�SHVTXLVD�VREUH�́ UHODo}HV�UDFLDLVµ�QR�%UDVLO��'LDQWH�GR�WUDXPD�GR�JHQRFtGLR�QD�
(XURSD�GR�SyV�JXHUUD�H�GD�FRQWLQXLGDGH�GD�VHJUHJDomR�UDFLDO�QRV�(VWDGRV�8QLGRV��DV�SHVTXLVDV�

��GD�81(6&2�EXVFDYDP�WHVWDU��QR�WHUUHQR��RV�DOFDQFHV�H�RV�OLPLWHV�GD�LQYHQomR�OXVRWURSLFDOLVWD ��
'H�TXDOTXHU�IRUPD��R�DXJH�GD�QDUUDWLYD�OXVRWURSLFDOLVWD�VH�GDULD�XP�SRXFR�PDLV�WDUGH��

HQWUH�R�ÀQDO�GH������H�R�LQtFLR�GH�������(P�������D�,QGHSHQGrQFLD�GD�ÌQGLD��R�SRVWHULRU�DXJH�GR�
QDFLRQDOLVPR�SDQ�DUDELVWD�H�R�FUHVFHQWH�PRYLPHQWR�́ DIUR�DVLiWLFRµ��FXMR�DQWHFHGHQWH�PDUFDQWH�p�
D� FRQIHUrQFLD�GH�%DQGXQJ�� FRORFDP�3RUWXJDO� HP� DOHUWD�� (IHWLYDPHQWH��PDLV� WDUGH�� 3RUWXJDO�
SHUGH�*RD��H�RV�´LQGLDQRVµ�GH�0RoDPELTXH�SDVVDP�D�VHU�FRQVLGHUDGRV�LQLPLJRV��1D�GpFDGD�GH�
������XP�QRYR�́ SHULJRµ�VH�VRPD�j�DPHDoD�GHVQDFLRQDOL]DGRUD�DVLiWLFD��D�LPLQHQWH�LQÁXrQFLD�GR�
PXQGR�iUDEH�PXoXOPDQR�QRV�SURFHVVRV�GH�HPDQFLSDomR�FRORQLDO��3RUWXJDO�WHQWD�UHDJLU��(P�
������H�HP�IDFH�GDV�SUHVV}HV�LQWHUQDFLRQDLV��R�5HJLPH�GH�,QGLJHQDWR��TXH�VHSDUDYD�MXULGLFDPHQWH�
´LQGtJHQDVµ�GH� ´DVVLPLODGRVµ�� p� DEROLGR��&RP�HVVD�PHGLGD�� DR�PHQRV�QRV�SDSpLV�� WRGRV�RV�
KDELWDQWHV�GDV�FKDPDGDV�3URYtQFLDV�8OWUDPDULQDV�SDVVDP�D�VHU�FLGDGmRV�SRUWXJXHVHV��

����6REUH�HVWD�TXHVWmR��YHU�RV�WUDEDOKRV�GH�0$,2������D������E��

�����¬�(VSRUWH��SRUWXJDOL]DomR�H�GLiVSRUD
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'HYH� KDYHU� DOJXPD� FRLVD� GH� VHPHOKDQWH� HQWUH� R� %UDVLO� H� D� YHOKD�PDV� VHPSUH�PRoD�
FLYLOL]DomR� FKLQHVD�� FRP� D� TXDO� RV� SRUWXJXHVHV� HVWDEHOHFHUDP�� HP�0DFDX�� SURIXQGD�
DOLDQoD��EDVHDGD�QmR�QD�IRUoD��PDV�QR�DPRU�IUDWHUQDO��QmR�QR�SRGHU�LPSHULDO�GH�XQV�VREUH�
RXWURV��PDV�QD�FRPSUHHQVmR�UHFtSURFD��'HYH�KDYHU�DOJXPD�FRLVD�GH�VHPHOKDQWH�HQWUH�D�
&KLQD�SRU�DVVLP�GL]HU�HWHUQD�H�R�MRYHP�H�DLQGD�YHUGH�%UDVLO����)ROJR�GH�HQFRQWUDU�YRV�QHVWD�
DQWLJD�H�KLVWyULFD�SURYtQFLD�OXVLWDQD��HP�UHODo}HV�GD�PDLV�DPRURVD�FRPSUHHQVmR�FRP�D�
JHQWH�H�D�FXOWXUD�SRUWXJXHVDV��(�DJUDGHoR�DV�KRPHQDJHQV��D�FRUGLDOLGDGH��R�FDULQKR�FRP�
TXH�UHFHEHLV�DTXL�XP�EUDVLOHLUR��XP�ÀOKR�GD�FKDPDGD�´&KLQD�GD�$PpULFDµ��)5(<5(��
�����������

e�QHVVH�SHUtRGR�TXH�R�OXVRWURSLFDOLVPR�GH�*LOEHUWR�)UH\UH�ID]�VXD�HQWUDGD�WULXQIDO��2�
SURPRWRU�GD�LQFRUSRUDomR�GDV�LGHLDV�GH�)UH\UH�j�LPDJLQDomR�FRORQLDO�GH�3RUWXJDO�IRL�R�PLQLVWUR�
GH�8OWUDPDU�$GULDQR�0RUHLUD�²�HVSHFLDOLVWD�HP�GLUHLWR�LQWHUQDFLRQDO��UHGDWRU�GR�UHIHULGR�GHFUHWR�
GH�DEROLomR�GR�,QGLJHQDWR�H�SURIHVVRU�GR�,QVWLWXWR�6XSHULRU�GH�(VWXGRV�8OWUDPDULQRV��3RUpP��XP�
DQWHFHGHQWH�QRWiYHO�GD�LQYHQomR�OXVRWURSLFDOLVWD�HQFRQWUD�VH�QRV�GLVFXUVRV�TXH�*LOEHUWR�)UH\UH�
SURQXQFLRX�DR�ORQJR�GD�Mi�UHIHULGD�YLDJHP�SHODV�3URYtQFLDV�8OWUDPDULQDV��QD�GpFDGD�GH�������
1DTXHOH�VHX�HQFRQWUR�FRP�RV�OXVR�FKLQHVHV�QD�%HLUD��*LOEHUWR�)UH\UH�DJUDGHFHX�D�KRVSLWDOLGDGH�
UHFHELGD�QR�&KHH�.RQJ�7RQJ�FRP�XP�LQGXELWiYHO�WRP�OXVRWURSLFDOLVWD�

,0$*(0����7UHFKR�GD�QRWD�GH�VDXGDomR�TXH�RV�FKLQHVHV�GD�%HLUD�HQGHUHoDUDP�D�*LOEHUWR�)UH\UH��
TXDQGR�HVWH�YLVLWRX�DV�LQVWDODo}HV�GR�&OXE�&KLQrV��&KHH�.XQJ�7RQJ��HP�������(VWH�GRFXPHQWR�IRL�UHSURGX]LGR�

QD�HGLomR�GH������GR�OLYUR�GH�)UH\UH��8P�%UDVLOHLUR�HP�7HUUDV�3RUWXJXHVDV��1RWH�VH�R�FDULPER�´&KLQHVH�
$VVRFLDWLRQ�²�%HLUD�²�3RUWXJXHVH�(DVW�$IULFDµ

�����¬��/RUHQ]R�0DFDJQR
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´$PDPRV� R� DPRU�� D� FRQFyUGLD� H� D� IUDWHUQLGDGH� GRV� SRYRVµ�� GL]LD� R� SUHVLGHQWH� GD�
FRPXQLGDGH� FKLQHVD� QR� VHX� GLVFXUVR�� (QWUHWDQWR�� *LOEHUWR� )UH\UH� LQVLVWLULD� QHVVH� ´DPRU�
IUDWHUQDOµ�TXH�WHULD�FDUDFWHUL]DGR�D�UHODomR�HQWUH�SRUWXJXHVHV�H�FKLQHVHV�HP�0DFDX��3DUD�DOpP�GH�
XPD�HVSpFLH�GH�́ FRQVWUXomR�FRORQLDO�GD�VLPSDWLDµ��R�OXVRWURSLFDOLVPR�DVVXPH�DTXL�²�HYRFDQGR�R�
WUDEDOKR�GH�&KULVWLDQ�*HIIUD\��������²�D�IRUPD�GH�XP�´GLVFXUVR�GR�DPRU�QD�VHUYLGmRµ��6HP�
G~YLGD��QDTXHOD�pSRFD��*LOEHUWR�)UH\UH�QmR�SRGLD�LPDJLQDU�TXH��TXDVH�YLQWH�DQRV�PDLV�WDUGH��

��PXLWRV�GHVVHV�OXVR�FKLQHVHV�H�VHXV�ÀOKRV�VH�LQVWDODULDP�QR�%UDVLO ��2�GHVWLQR�VHULD�XPD�FLGDGH�GR�
VXO�GR�%UDVLO�TXH�PXLWRV�FKLQHVHV�EHLUHQVHV�SDVVDULDP�D�UHFRQKHFHU�FRPR�XPD�́ VHJXQGD�%HLUDµ��
&XULWLED�

&DWROL]DomR�H�SRUWXJDOL]DomR�GRV�FKLQHVHV

´-RYHQVµ�� ´SUHVWLPRVRVµ�� ´FRQVFLHQWHVµ�� ´EULRVRVµ�� ´DSUXPDGRVµ�� ´ERQV� HVSRUWLVWDVµ��
´RUGHLURVµ��´WUDEDOKDGRUHVµ��´GLVFLSOLQDGRVµ�H��VREUHWXGR��´VLPSiWLFRVµ��(VWHV�DGMHWLYRV�VmR�RV�
TXH�DSDUHFHP�FRP�PDLV�IUHTXrQFLD�QDV�FU{QLFDV�MRUQDOtVWLFDV�GH������H�������(OHV�IXQFLRQDP�
FRPR�FDWHJRULDV�GH�DGXODomR�H��SRUWDQWR��FRPR�IRUPDV�FODVVLÀFDWyULDV�H�FULDGRUDV�GH�VHQWLGR���$�
FRPXQLGDGH�FKLQHVD�GD�%HLUD�SDVVDYD�D�H[LVWLU�DWUDYpV�GHVVH�VLVWHPD�GH�DGXODomR��2�HVSRUWH�IRL��
SDUD� RV� FURQLVWDV� GD� pSRFD�� XPD� HVSpFLH� GH�PDSD�� QR� TXDO� HUD� SRVVtYHO� OHU� H� LQWHUSUHWDU� R�
´FDUiWHUµ��R�PRGR�GH�VHU��R�HWKRV�GRV�FKLQHVHV��(VWDV�QDUUDWLYDV�GH�DÀQLGDGH�QmR�VH�SURGX]LUDP�
QXP�DPELHQWH�SROtWLFR�QHXWUR��7UDWDYD�VH�GH�XP�SHUtRGR�QR�TXDO�3RUWXJDO� UDGLFDOL]DYD�VHX�
GLVFXUVR�́ PXOWLUUDFLDOLVWDµ��HP�XP�FRQWH[WR�GH�SUHVV}HV�LQWHUQDFLRQDLV�FUHVFHQWHV�SDUD�S{U�ÀP�j�
SUHVHQoD�FRORQLDO�QDV�VXDV�3URYtQFLDV�8OWUDPDULQDV��0DV��DR�PHVPR�WHPSR��HUD�XP�PRPHQWR�HP�
TXH�RV�MRYHQV�GD�FRPXQLGDGH�FKLQHVD�DGHULDP��FDGD�YH]�PDLV��jV�FDXVDV�GD�,JUHMD�&DWyOLFD�ORFDO��

��$�GLRFHVH�FDWyOLFD�GD�%HLUD�IRL�FULDGD�HP�������&RPR�PHQFLRQD�(GXDUGR�0HGHLURV ��QD�
GpFDGD�GH�������PXLWRV�MRYHQV�FKLQHVHV�VH�FRQYHUWHUDP�DR�FDWROLFLVPR��$R�TXH�SDUHFH��RV�GRLV�
PRWLYRV�PDLV�LPSRUWDQWHV�TXH�IDYRUHFHUDP�HVVDV�FRQYHUV}HV�IRUDP�����2�HOHYDGR�Q~PHUR�GH�
FULDQoDV�FKLQHVDV�TXH�SDVVRX�D�IUHTXHQWDU�R�HQVLQR�RÀFLDO�SRUWXJXrV��QR�TXDO�D�HGXFDomR�PRUDO�H�
FtYLFD�HUD�REULJDWyULD�����$�DWXDomR��QR�VHLR�GD�FRPXQLGDGH��GH�XP�VDFHUGRWH�SRUWXJXrV�TXH�

��IDODYD�FDQWRQrV�H�SRVVXtD�DOJXQV�IXQGDPHQWRV�GD�FXOWXUD�FKLQHVD ��$VVLP��HP�������XP�JUXSR�
GH�MRYHQV�IXQGD�D�$VVRFLDomR�&DWyOLFD�GH�-RYHQV�&KLQHVHV��JUDoDV�j�LQWHUYHQomR�GR�SDGUH�6HUDÀP�
%UXQR�$PDUDO��YLQFXODGR��SRU�VXD�YH]��DR�IDPRVR�ELVSR�GD�%HLUD�6HEDVWLmR�6RDUHV�GH�5HVHQGH�

���$OJXQV�DQRV�GHSRLV�GDTXHOH�VHX�HQFRQWUR�FRP�RV�FKLQHVHV�GD�%HLUD��*LOEHUWR�)UH\UH�SXEOLFRX��HP�������XP�HQVDLR�
LQWLWXODGR�́ 3RU�TXH�&KLQD�7URSLFDO"µ��HP�TXH�UHIRUoDYD�D�EXVFD�GH�FRPSDWLELOLGDGHV�HQWUH�R�́ 2ULHQWHµ�H�R�́ PXQGR�
SRUWXJXrVµ��GHVWD�YH]��DWUDYpV�GH�DQDORJLDV�HQWUH�D�FLYLOL]DomR�FKLQHVD�H�R�%UDVLO��D�´&KLQD�7URSLFDOµ���´'XDV�&KLQDV�
FXMD� SUHVHQoD� QR�PXQGR�PRGHUQR� WHQGH� D� WRUQDU�VH� FDGD� YH]�PDLV� VLJQLÀFDWLYDµ� ������������ (VVH� HQVDLR� IRL�
SXEOLFDGR��RULJLQDOPHQWH��HP�LQJOrV��QR�OLYUR�1HZ�:RUOG�LQ�WKH�WURSLFV��(P�������JDQKRX�D�VXD�YHUVmR�HP�SRUWXJXrV�
QR�YROXPH�&KLQD�7URSLFDO��HGLWDGR�SHOD�(GLWRUD�8Q%�
���0HGHLURV��(GXDUGR��V�G���
���0HGHLURV��V�G��WDPEpP�UHVVDOWD�D�LQÁXrQFLD�GH�DOJXPDV�IDPtOLDV�FDWyOLFDV�SRUWXJXHVDV�MXQWR�DRV�VHXV�YL]LQKRV�
FKLQHVHV��VREUHWXGR�QD�3DUyTXLD�GH�6��-RmR�%DSWLVWD�GH�0DWDFXDQH��FULDGD�HP����GH�VHWHPEUR�GH������H�HQWUHJXH�j�
&RPSDQKLD�GH�-HVXV��H�QD�3DUyTXLD�GR�,PDFXODGR�&RUDomR�GH�0DULD��QR�$OWR�GD�0DQJD��JRYHUQDGD�SHORV�SDGUHV�
&RPERQLDQRV��$�0LVVmR�GH�6��%HQHGLWR�GD�0DQJD��FULDGD�HP�DJRVWR�GH������H�HQWUHJXH��SRXFRV�DQRV�PDLV�WDUGH��DRV�
3DGUHV�%UDQFRV�TXH�DOL�HVWLYHUDP�DWp�D�VXD�VDtGD��HP�������H�JRYHUQDGD�GHSRLV�SHORV�-HVXtWDV��HUD�HVVHQFLDOPHQWH�
RULHQWDGD�j�FRPXQLGDGH�QHJUD��QmR�SRVVXLQGR�SRU�LVVR�XP�LPSDFWR�GLUHWR�VREUH�RV�FKLQHVHV��-i�R�FROpJLR�SDUD�
PHQLQDV��VREUHWXGR�´PHVWLoDVµ��GLULJLGR�SHODV�)UDQFLVFDQDV�0LVVLRQiULDV�GH�&DOH��QD�3DUyTXLD�GR�$OWR�GD�0DQJD��
IRL�EDVWDQWH�LPSRUWDQWH�SDUD�D�FRPXQLGDGH�́ VLQR�PRoDPELFDQDµ�

�����¬��(VSRUWH��SRUWXJDOL]DomR�H�GLiVSRUD
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1D�FHULP{QLD�GH�HQWUHJD�GR�FKHTXH�²�TXH� IRL�QRWLFLDGD�QD�SULPHLUD�SiJLQD�GR� MRUQDO�
1RWtFLDV�GD�%HLUD�²�SDUWLFLSDUDP�YiULRV�PHPEURV�GR�$WOpWLFR�&KLQrV��FRPR�R�VHX�SUHVLGHQWH��3R�
4XLQ��H�R�SUHVLGHQWH�GD�-XYHQWXGH�&KLQHVD�&DWyOLFD�GD�%HLUD��+RQ�4XLQ�&KHH��FRQKHFLGR�FRPR�
(GXDUGR�4XLQ���1D�RFDVLmR��&KHH��(GXDUGR���HQFDUUHJDGR�GH�SURQXQFLDU�R�GLVFXUVR�GLDQWH�GR�
JRYHUQDGRU��UHIHULX�VH�D�0RoDPELTXH�FRPR�XP�´SHGDoR�GH�WHUUD�SRUWXJXHVD�TXH�WDPEpP�Mi�p�

��QRVVDµ ��1R�ÀQDO�GD�QRWD��R�MRUQDO�LQIRUPD�TXH��DSyV�D�FHULP{QLD�H�D�HQWUHJD�GR�FKHTXH��´2�6U��
&RP��/RSHV�3UDoD��QXP�EULOKDQWH�LPSURYLVR�H�PXLWR�VHQVLELOL]DGR��DJUDGHFHX�D�LQLFLDWLYD�GRV�
MRYHQV�FKLQHVHV�D�FXMD�FRPXQLGDGH�IH]�XP�UDVJDGR�HORJLRµ��$OJXQV�PHVHV�DQWHV��D�SULPHLUD�
SiJLQD�GR�MRUQDO�1RWtFLDV�GD�%HLUD�SXEOLFRX�XPD�IRWR��QD�TXDO�3R�4XLQ��SUHVLGHQWH�GR�$WOpWLFR�

��&KLQrV��HQWUHJDYD�DR�JRYHUQDGRU�GH�0DQLFD�H�6RIDOD�XP�GLVWLQWLYR�GR�&OXEH ��7UDWDYD�VH�GH�XP�
JHVWR�GH�ERDV�YLQGDV�DR�QRYR�JRYHUQDGRU�TXH�DFDEDYD�GH�DVVXPLU�VHX�FDUJR�

$�H[SUHVVmR�S~EOLFD�GH�VROLGDULHGDGH�SDUD�FRP�3RUWXJDO��PDQLIHVWDGD�SHOD�FRPXQLGDGH�
FKLQHVD�GD�%HLUD��FRQVWLWXL�XPD�HVSpFLH�GH�PHWiIRUD�GD�FRQVWUXomR�FRORQLDO�GD�VLPSDWLD�j�TXDO�
QRV�UHIHULPRV�DFLPD��EHP�FRPR�XP�ULWXDO�GH�SRUWXJDOL]DomR�TXH�VH�UHSURGX]LX��WDPEpP��HP�
YiULRV�HYHQWRV�S~EOLFRV�H�FHULPRQLDV��

$� DWULEXLomR� GH� VLPSDWLD� ²� SUHVHQWH� QDV� QRWDV� MRUQDOtVWLFDV�PHQFLRQDGDV� ²� FULD� XPD�
H[SHFWDWLYD�GH�UHFLSURFLGDGH�LPLQHQWH�H��SRUWDQWR��D�SRVVLELOLGDGH�GH�FRQVWUXomR�GH�XP�YtQFXOR�
PRUDO��R�REMHWR�DGXODGR�GHYH�UHVSRQGHU�FRP�XP�JHVWR�ÀUPH�H�LQHTXtYRFR�SDUD�GHYROYHU��DVVLP��
D�FRQÀDQoD�TXH�OKH�p�GHSRVLWDGD��'HVWD�IRUPD��DV�FDWHJRULDV�GH�DGXODomR�FULDP�XP�FRPSURPLVVR�
YLUWXDO�SDUD�D�´FRODERUDomRµ��'LWR�GH�RXWUD�IRUPD��D�PHWDOLQJXDJHP�HQYROYLGD�QHVVD�GLQkPLFD�
GH�SRWHQFLDLV�DÀQLGDGHV�SRGHULD�VHU�WUDGX]LGD�QR�VHJXLQWH�LPSHUDWLYR��´YRFr�SRGH�VHU�XP�GRV�
QRVVRV�� PDV� SUHFLVD� GHPRQVWUi�ORµ�� 'H� IDWR�� D� SDUWLU� GRV� SULPHLURV� DFRQWHFLPHQWRV�
LQGHSHQGHQWLVWDV� FRQWUD�3RUWXJDO�QD�ÉIULFD�� H�� HP�XP�PRPHQWR�HP�TXH�D�&KLQD�PDRtVWD� ²�

��VREUHWXGR� HP� $QJROD � ²� FRPHoD� D� DSRLDU� HVVHV� PRYLPHQWRV�� RV� FKLQHVHV� GH�0RoDPELTXH�
WLYHUDP�TXH�ID]HU�XP�JHVWR�LQHTXtYRFR�SDUD�HYLGHQFLDU�VXD�YRFDomR�GH�́ ERQV�SRUWXJXHVHVµ��

1DTXHOH�WHPSR�SDUWLFXODUPHQWH�WHQVR�H�FRQÁLWXRVR�SDUD�3RUWXJDO��D�FRPXQLGDGH�FKLQHVD�
GD�%HLUD�QmR�SRGLD�GHIUDXGDU�D�FRQÀDQoD�TXH��FRPR�ERQV�FLGDGmRV��QHOHV�KDYLD�VLGR�GHSRVLWDGD��
1HVVH�VHQWLGR��XP�DFRQWHFLPHQWR�TXH�SURYRFRX��SRU�SDUWH�GRV�FKLQHVHV�GD�%HLUD��XP�JHVWR�
JUDQGLORTXHQWH�GH�DSRLR�D�3RUWXJDO�IRL�TXDQGR��HP�������GHVDWD�VH�D�OXWD�SHOD�LQGHSHQGrQFLD�GH�
$QJROD��$�PRUWH�GH�DOJXQV�FRORQRV�FLYLV�QDTXHOH�SDtV�²�SURYRFDGD�SHORV�VHJXLGRUHV�GH�+ROGHQ�
5REHUWR�GD�83$��8QLmR�GDV�3RSXODo}HV�GH�$QJROD���H�SRVWHULRU�IXQGDGRU�GR�)1/$��)UHQWH�
1DFLRQDO�GH�/LEHUWDomR�GH�$QJROD��²�FULDUD�XPD�FUHVFHQWH�SHUWXUEDomR�HP�WRGR�R�8OWUDPDU��$�
SDUWLU�GHVVHV�LQFLGHQWHV��HP�QRYHPEUR�GH�������XP�FRQWLQJHQWH�GH�GLULJHQWHV�GR�$WOpWLFR�FKLQrV��
EHP�FRPR�PHPEURV�GD�-XYHQWXGH�&DWyOLFD�&KLQHVD�GD�%HLUD��GHFLGHP�H[SUHVVDU�SXEOLFDPHQWH�
VXD�VROLGDULHGDGH�FRP�D�́ IDPtOLD�OXVDµ�H�GRDU��HP�PmRV��DR�JRYHUQDGRU�GD�3URYtQFLD�GH�0DQLFD�H�
6RIDOD��&RPDQGDQWH�/RSHV�3UDoD��XP�FKHTXH�GHVWLQDGR�jV�́ YtWLPDV�GR�WHUURULVPRµ�HP�$QJROD�

���$+0��1RWtFLDV�GD�%HLUD�����GH�IHYHUHLUR�GH������

���´$�-XYHQWXGH�&KLQHVD�FRQWULEXLX�FRP�R�VHX�DX[tOLR�SDUD�DV�YtWLPDV�GR�WHUURULVPR�HP�$QJROD��2V�GLULJHQWHV�GR�
$WOpWLFR�&KLQrV�HQWUHJDUDP�XP�FKHTXH�DR�*RYHUQDGRU�GH�0DQLFD�H�6RIDODµ��1RWtFLDV�GD�%HLUD�����GH�QRYHPEUR�GH�
������S�����

����0iULR�3LQWR�GH�$QGUDGH��XP�GRV�IXQGDGRUHV�GR�03/$��FRQÀUPD�HVVH�DSRLR�HP�XPD�HQWUHYLVWD�GDGD�D�0LFKHO�
/DEDQ��$1'5$'(�����������������

�����¬��/RUHQ]R�0DFDJQR
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2�LQtFLR�GD�GLVSHUVmR�

(QWUH�R�ÀQDO�GD�GpFDGD�GH������H�LQtFLR�GRV�DQRV�����TXDQGR�D�JXHUUD�HQWUH�D�)5(/,02�
�)UHQWH�GH�/LEHUWDomR�GH�0RoDPELTXH��H�R�H[pUFLWR�SRUWXJXrV�VH�ID]LD�FDGD�YH]�PDLV�LQWHQVD��RV�
FKLQHVHV�GD�%HLUD�²�FRPR�́ FLGDGmRVµ�GH�3RUWXJDO�²�FRPHoDP�D�VHU�FRQYRFDGRV�DR�VHUYLoR�PLOLWDU�
SDUD�GHIHQGHUHP�D�EDQGHLUD�SRUWXJXHVD��7HPSRV�GHSRLV��FRP�D�GHUURWD�GR�H[pUFLWR�SRUWXJXrV��
VmR�LQLFLDGDV�HP�/XVDND�DV�QHJRFLDo}HV�SDUD�D�LQGHSHQGrQFLD��1D�TXDOLGDGH�GH�́ SURSULHWiULRVµ�
H�HQTXDQWR�VXVSHLWRV�GH�FXPSOLFLGDGH�FRP�R�UHJLPH��D�FRPXQLGDGH�FKLQHVD�SDVVD�D�VHQWLU��D�
SDUWLU�GH������²�RX�VHMD��GXUDQWH�R�JRYHUQR�GH�WUDQVLomR�²�XPD�KRVWLOLGDGH�FUHVFHQWH��&RP�D�
LQGHSHQGrQFLD��D�GHVFRQÀDQoD�VH� LQFUHPHQWD�� UHTXLVLo}HV�QRWXUQDV� LPSUHYLVWDV�H�DUPDGDV�j�
SURFXUD� GH� ´PHUFDGRULD� HVFRQGLGDµ�� LPSRVLomR� GH� WUDEDOKRV� PDQXDLV� HP� PRPHQWRV�
DUELWUDULDPHQWH�HVWDEHOHFLGRV��´YDUUHU�D�UXDµ��´ID]HU�SRXVRVµ�HUDP��FRQIRUPH�GHSRLPHQWRV�GH�
EHLUHQVHV� HQWUHYLVWDGRV� HP�&XULWLED�� DOJXPDV�GDV� WDUHIDV� LPSRVWDV��� EHP�FRPR�D�REULJDomR�

��GLiULD�GH�SDUWLFLSDU�QRV�FRPtFLRV�GRV�*UXSRV�'LQDPL]DGRUHV �
(P�SRXFR�WHPSR��D�)5(/,02�VH�WUDQVIRUPD�HP�XP�3DUWLGR�(VWDGR��FXMR�GLVFXUVR�GH�

FRQVWUXomR�GD�QRYD�QDomR�PRoDPELFDQD�SDVVD��D�SDUWLU�GR�,,,�&RQJUHVVR�GH�������SHOD�DGHVmR�DR�
´PDU[LVPR�OHQLQLVPRµ��

,0$*(0����5,78$,6�'(�32578*$/,=$d®2�>�@�1HVWD�LPDJHP��XP�GLULJHQWH�GR�$WOpWLFR�&KLQrV��FRP�D�
EDQGHLUD�GR�&OXEH��SUHVWD�UHFRQKHFLPHQWR�DR�0LQLVWUR�GRV�1HJyFLRV�(VWUDQJHLURV�GH�3RUWXJDO��)UDQFR�
1RJXHLUD��HP�YLVLWD�j�%HLUD��HP�MXOKR�GH�������$�IRWR�IRL�LPSUHVVD�FRP�XP�WH[WR�QR�TXDO�VH�Or��´$R�

([FHOHQWtVVLPR�6HQKRU�'RXWRU�)UDQFR�1RJXHLUD��'LJQtVVLPR�0LQLVWUR�GRV�1HJyFLRV�(VWUDQJHLURV�GR�*RYHUQR�GH�
6DOD]DU��FRP�D�PDLV�HOHYDGD�JUDWLGmR�GR�&OXEH�$WOpWLFR�GD�%HLUD��&RPXQLGDGH�&KLQHVD���SHOD�PDQHLUD�KHUyLFD�H�

GHVDVVRPEUDGD�FRPR�WHP�GHIHQGLGR�HP�WRGD�D�SDUWH�GR�0XQGR�R�QRVVR�4XHULGR�3RUWXJDO�8QR�H�/LYUHµ

����2V�*UXSRV�'LQDPL]DGRUHV�HUDP�LQVWkQFLDV�GH�PRELOL]DomR�H�́ HVFODUHFLPHQWRµ��QDV�IiEULFDV��QRV�EDLUURV�HWF����FXMD�
IXQomR� HUD� D� GH� LQWHUPHGLDU� DV� RULHQWDo}HV� GR� 3DUWLGR� �)5(/,02�� H� DV� HVWUXWXUDV� ORFDLV� GH� RUJDQL]DomR� GD�
VRFLHGDGH�

�����¬��(VSRUWH��SRUWXJDOL]DomR�H�GLiVSRUD
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-XVWDPHQWH��DV�LPDJHQV�IRWRJUiÀFDV�TXH�DFRPSDQKDYDP�DV�QRWDV�MRUQDOtVWLFDV�VREUH�R�
$WOpWLFR�&KLQrV��YHLFXODGDV�QR�'LiULR� GH�0RoDPELTXH� H� HP�1RWtFLDV� GD�%HLUD��QmR� VmR� VLPSOHV�
LPDJHQV�GH�FDUiWHU�S~EOLFR��1D�YHUGDGH��HODV�VXUJHP�GR�SUySULR�XQLYHUVR�IDPLOLDU�́ tQWLPRµ�GRV�
FKLQHVHV�GD�%HLUD�H��VH�EHP�FLUFXODUDP�QDV�PDWpULDV�jV�TXDLV�À]HPRV�UHIHUrQFLD��VmR��FRPR�WDLV��
SDUWH�GH�XP�DFHUYR�GH�PHPyULDV�DEULJDGR�SHOD�SUySULD�GLiVSRUD�

&RP�D�LQGHSHQGrQFLD�GH�0RoDPELTXH��R�WrQXH�ÀR�GD�VLPSDWLD�²�DTXHOH�TXH�ID]LD�GRV�
FKLQHVHV�´ERQV�SRUWXJXHVHVµ�²�p�TXHEUDGR��$V�FLUFXQVWkQFLDV�SROtWLFDV�PXGDP��1R�3RUWXJDO�GD�
5HYROXomR�GRV�&UDYRV��D�ÀJXUD�GRV�UHWRUQDGRV��LQFOXLQGR�D�GRV�OXVR�FKLQHVHV��SDVVD�D�VH�WRUQDU�
LQF{PRGD�� (P� FRQWUDSDUWLGD�� R� %UDVLO�� JRYHUQDGR�QDTXHOD� DOWXUD� SRU� (UQHVWR�*HLVHO� ²� H� QR�
FRQWH[WR�GDV�SROtWLFDV�GH� UHFHSomR�SDUD�RV� UHWRUQDGRV�GD�ÉIULFD�SRUWXJXHVD�²�SHUPLWH�OKHV�R�
DFHVVR�DRV�YLVWRV�GH�HVWDGLD�H�DXWRUL]Do}HV�GH�WUDEDOKR�

1mR�p�SRVVtYHO�WUDoDU�XP�LWLQHUiULR�FRPXP�QD�H[SHULrQFLD�GHVVD�GLVSHUVmR��2V�EHLUHQVHV��
FXMDV�IDPtOLDV�SRVVXtDP�XPD�UHGH�GH�UHODo}HV�FXOWXUDLV�H�FRPHUFLDLV�TXH�VH�HVWHQGLDP�D�OXJDUHV�
FRPR�+RQJ�.RQJ��7DLZDQ�RX�6LQJDSXUD��FRQVHJXLUDP�FRQVWUXLU�HVWUDWpJLDV�GH�VDtGD�H�SUHSDUDU�
FRP�PDLRU�SODQHMDPHQWR�PDWHULDO�VXDV�YLGDV�IRUD�GH�0RoDPELTXH��-i�DTXHOHV�TXH��QR�PRPHQWR�
GD� GLVSHUVmR�� QmR� SXGHUDP� FRQWDU� FRP� D� DMXGD� GH� SDUHQWHV� GLVWDQWHV�� WLYHUDP� DOJXPD�
FRODERUDomR� GD� SDUWH� GH� IXQFLRQiULRV� FRQVXODUHV�� QRV� VHXV� UHVSHFWLYRV� SDtVHV� GH� GHVWLQR��
VREUHWXGR�QR�%UDVLO��RQGH��D�SDUWLU�GR�PHQFLRQDGR�DFRUGR�FRP�3RUWXJDO��RV�́ UHWRUQDGRVµ�GDV�H[�
FRO{QLDV�²�LQFOXtGRV�RV�EHLUHQVHV�²�WLYHUDP�DOJXPD�SURWHomR�GLSORPiWLFD��7DO�FRPR�UHFRQKHFHX�
XP�GHOHV�TXH�KRMH�YLYH�HP�&XULWLED��´QyV�pUDPRV�UHIXJLDGRV�GH�SULPHLUD�FDWHJRULDµ��3RUWDQWR��
DTXHOHV�TXH�FRQVHJXLUDP�VDLU�HP�PHOKRUHV�FRQGLo}HV��SXGHUDP�OHYDU�FRQVLJR�DOJXQV�SHUWHQFHV�
SHVVRDLV��GHQWUH�HOHV�VXDV�IRWRJUDÀDV�GH�IDPtOLD��

6HUi�HVVD�GLVSHUVmR��TXH�RV�FKLQHVHV�GD�%HLUD�FRPHoDP�D�H[SHULPHQWDU�D�SDUWLU�GH�������
XPD� HVSpFLH� GH� SURIHFLD� DXWRUUHDOL]DGD�� DOLPHQWDGD� SHOD� VXD� SHUSpWXD� FRQGLomR� GH�
SUy[LPRV�GLVWDQWHV"�1XQFD� FRPSOHWDPHQWH� SRUWXJXHVHV�� QXQFD� FRPSOHWDPHQWH� FKLQHVHV�� D�
SRVVLELOLGDGH� GH� XP� IXWXUR� PRoDPELFDQR� SDUD� HVWHV� RXWURUD� ´VLPSiWLFRVµ� DFDED� VH�
WUDQVIRUPDQGR�QXPD�TXLPHUD��ORJR�QR�LQtFLR�GR�SURFHVVR�GD�LQGHSHQGrQFLD��´DJRUD�HX�VRX�XP�
DIULFDQR��GH�RULJHP�FKLQHVD��QDFLRQDOLGDGH�SRUWXJXHVD��QDWXUDOL]DGR�EUDVLOHLURµ��FRQIHVVDYD�XP�
GRV�PHXV�LQWHUORFXWRUHV�HP�&XULWLED��HQTXDQWR�VH�OHPEUDYD�GD�VXD�YLGD�HVSRUWLYD�H�SURÀVVLRQDO�
QD�%HLUD�GRV�DQRV�����

$�OHL�GDV�QDFLRQDOL]Do}HV�Mi�FRPHoDUD�D�YLJRUDU��0HVPR�QmR�KDYHQGR�XPD�´H[SXOVmRµ�
GHOLEHUDGD�GD�FRPXQLGDGH�FKLQHVD��DV�UHIHULGDV�PXGDQoDV�SROtWLFDV�ID]HP�FRP�TXH�RV�FKLQHVHV�
SDVVHP�� HP� XP� FXUWR� LQWHUYDOR� GH� WHPSR�� GH� ´SURSULHWiULRVµ� VLPSiWLFRV� D� ´LQTXLOLQRVµ�
LQGHVHMDGRV�� �2�DEDQGRQR�GR�SDtV�²�Mi�LQLFLDGR�HQWUH������H������²�LQWHQVLÀFD�VH�ORJR�DSyV�D�
LQGHSHQGrQFLD�� (P� DOJXQV� FDVRV�� D� VDtGD� IRL� SODQHMDGD� FRP� FHUWD� DQWHFHGrQFLD�� DWUDYpV� GR�
DFLRQDPHQWR�GRV� UHVSHFWLYRV� FRQWDWRV� H� UHGHV�GH� UHODo}HV� H[WHUQDV��0DFDX� H�7DLZDQ� IRUDP�
DOJXQV�GRV�GHVWLQRV�LQLFLDLV��SRUpP��D�JUDQGH�PDLRULD�VH�GLULJLX�DR�%UDVLO��PDLV�HVSHFLÀFDPHQWH��j�

��FLGDGH� GH� &XULWLED �� 2XWURV� VH� ´GLVSHUVDUDPµ� HQWUH� 3RUWXJDO�� $XVWUiOLD�� &DQDGi� H� (VWDGRV�
8QLGRV��

����$WXDOPHQWH��FRQIRUPH�HVWDWtVWLFDV�TXH�QHFHVVLWDP�VHU�DSULPRUDGDV��H[LVWHP�HP�&XULWLED�DSUR[LPDGDPHQWH�����
IDPtOLDV�GH�OXVR�FKLQHVHV��R�TXH�WRWDOL]D�FHUFD�GH�������LQGLYtGXRV��(P�6mR�3DXOR��VHJXQGR�GHSRLPHQWR�GRV�SUySULRV�
FKLQHVHV��H[LVWHP�FHUFD�GH����IDPtOLDV��
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(UD�FODUR�TXH��QR�FDVR�GRV�FKLQHVHV�GH�0RoDPELTXH��D�DWULEXLomR�GH�VLPSDWLD�WDPEpP�
SRGLD�IXQFLRQDU�FRPR�XP�PHFDQLVPR�GH�FULDomR��QHVVH�SUy[LPR�GLVWDQWH��GH�XP�FRPSURPLVVR�
GH� UHFLSURFLGDGH�� REULJDQGR�RV�� LPSOLFLWDPHQWH�� D� GHYROYHU�� VRE� D� IRUPD� GH� XPD� OHDOGDGH�
LQTXHEUDQWiYHO�� D� DGXODomR�H�RV� HORJLRV� UHFHELGRV��3RLV�EHP��DTXL��GH� IRUPD�SHULJRVDPHQWH�
VHGXWRUD��RV�JHVWRV�TXH�YHLFXODP�R�́ UHFRQKHFLPHQWRµ�GR�2XWUR�²�H�DV�VXDV�UHVSHFWLYDV�FDWHJRULDV�
GH�DGXODomR�²�HQJOREDP�RXWUD�PHWDOLQJXDJHP��DTXHOD�TXH�SHUPLWH�YLVOXPEUDU�HVVD� UHODomR�
FRPR� XPD� HVSpFLH� GH� GRXEOH� ELQG�� 1HP� FRPSOHWDPHQWH� SRUWXJXHVHV�� QHP� FRPSOHWDPHQWH�
FKLQHVHV��TXDQGR�RV�QRYRV�YHQWRV�SROtWLFRV�PXGDUDP�GH�GLUHomR��WDQWR�QD�0HWUySROH��FRPR�QR�
8OWUDPDU�� R� ~QLFR� GHVWLQR� SRVVtYHO� TXH� UHVWRX� DRV� OXVR�FKLQHVHV� IRL� D� GLiVSRUD�� &RP� D�
LQGHSHQGrQFLD�GH�0RoDPELTXH�H�R�PRYLPHQWR�GH����GH�DEULO�GH������HP�3RUWXJDO��RV�RXWURUD�
DGXODGRUHV�GHVWHV�´ERQV�LQTXLOLQRVµ�SHUGHP�HVSDoR�QR�QRYR�FHQiULR�ORFDO�H�LQWHUQDFLRQDO��6HP�
PDLV�SRGHUHP�UHFRUUHU�D�XP�́ SDLµ�²�RX�D�XPD�́ PmHµ�²�TXH�RV�FREULVVH�GH�HORJLRV��RV�FKLQHVHV�GD�
%HLUD�ÀFDUDP��SRU�DVVLP�GL]HU��yUImRV��2V�́ VLPSiWLFRVµ�DPLJRV�VH�WRUQDULDP��GD�QRLWH�SDUD�R�GLD��
DPHDoDGRUHV�LQLPLJRV�

,0$*(0����5,78$,6�'(�32578*$/,=$d®2�>�@��8PD�GDV�YLVLWDV�GRV�GLULJHQWHV�GR�$WOpWLFR�&KLQrV�DR�
*RYHUQDGRU�GD�3URYtQFLD�GH�0DQLFD�H�6RIDOD��(VWD�LPDJHP�IRL�SXEOLFDGD�QR�MRUQDO�´1RWtFLDV�GD�%HLUDµ��HP�
����������1D�IRWR��+RX�4XLQ�&KHH��PDLV�FRQKHFLGR�FRPR�(GXDUGR�4XLQ��DWXDOPHQWH�UHVLGHQWH�QR�$UL]RQD��
(VWDGRV�8QLGRV��GLVFXUVD�SHUDQWH�R�JRYHUQDGRU��&RPDQGDQWH�/RSHV�3UDoD���HVTXHUGD�GH�(GXDUGR�4XLQ��

DSDUHFH�3R�4XLQ�H�9RL�<RX��1D�PDUJHP�GLUHLWD�GD�IRWR�DSDUHFH�+XPDQR�)RQ�6ZLWWD��KRMH�UHVLGHQWH�HP�&XULWLED�
>$�IRWR�RULJLQDO�PH�IRL�HQYLDGD�SHOR�SUySULR�(GXDUGR�4XLQ@�
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$�IRWRJUDÀD�²�VXDV�SUiWLFDV�H�UHSUHVHQWDo}HV�²�RFXSDP�XP�OXJDU�FHQWUDO�QD�FRQVWLWXLomR�
GR�KDELWXV�FXOWXUDO�H�GH�FODVVH�GRV�FKLQHVHV�GD�%HLUD��3RU�YROWD�GH�������KDYLD�QD�FLGDGH�WUrV�
HVW~GLRV� IRWRJUiÀFRV�� FXMRV�SURSULHWiULRV�SHUWHQFLDP�D�HVVD� FRPXQLGDGH��)RWR�(VW~GLR�� FXMR�
GRQR�HUD�(JLQZR�6KXQJ�&KLQ��SDL�GR�Mi�HYRFDGR�EDVTXHWHEROLVWD�-RmR�3LQJ�²�RX�-RKQ�3LQJ�²�
IDOHFLGR�HP��������)RWR�%HLUD��GH�SURSULHGDGH�GH�/HH�.LQJ�:LQJ�H��ÀQDOPHQWH��)RWR�&HQWUDO��TXH�
SHUWHQFLD�D�.RP�/RRP�H�TXHP��DWXDOPHQWH��YLYH�QD�$XVWUiOLD��1DV�LQVWDODo}HV�GHVWHV�(VW~GLRV�
IRL� UHWUDWDGD� JUDQGH� SDUWH� GD� YLGD� VRFLDO�� HVSRUWLYD� H� FXOWXUDO� GRV� FKLQHVHV�� &RQWXGR�� DV�
IRWRJUDÀDV�JXDUGDGDV�SRU�HVVDV�IDPtOLDV�HVSDOKDGDV�SHOR�PXQGR�QmR�VmR�DSHQDV�IRWRJUDÀDV�GH�
HVW~GLR�� &RP� HIHLWR�� HQWUH� R� ÀQDO� GD� GpFDGD� GH� ����� H� LQtFLR� GRV� DQRV� ���� PXLWRV� GHOHV� ²�
FRPHUFLDQWHV�EHP�VXFHGLGRV�²� FRPHoDUDP�D�DGTXLULU�EHQV�GH� FRQVXPR�� FRPR�DSDUHOKRV�GH�
UiGLR�� DXWRPyYHLV�� WRFD�GLVFRV� H� PiTXLQDV� IRWRJUiÀFDV�� $VVLP�� DRV� SRXFRV�� DV� PiTXLQDV�
IRWRJUiÀFDV�GHL[DUDP�R�HVW~GLR�H�DGHQWUDUDP�QD�YLGD�FRWLGLDQD��(UD�SRVVtYHO��DJRUD��GHVORFDU�VH�H�
UHJLVWUDU� DV� LPDJHQV�GD� FRPXQLGDGH� HP� LQ~PHURV�PRPHQWRV�� FRPR�SLTXHQLTXHV�� EDLOHV�GD�
(VFROD�&KLQHVD��HQFRQWURV�HVSRUWLYRV��SDVVHLRV��VDtGDV�DR�́ PDWRµ�SDUD�FDoD�RX�SHVFD��FHULP{QLDV�
RÀFLDLV�H�DVVLP�SRU�GLDQWH��0HX�HQFRQWUR��SRU�DVVLP�GL]HU��FRP�D�GLiVSRUD�OXVR�FKLQHVD�IRL��HP�
JUDQGH�PHGLGD��XP�HQFRQWUR�FRP�LPDJHQV�IRWRJUiÀFDV�

,0$*(0����*LQ�9D��FDSLWmR�GR�$WOpWLFR�&KLQrV��LQWHUFDPELD�R�GLVWLQWLYR�GR�&OXEH�FRP�R�VHX�SDU�GD�
FRPXQLGDGH�FKLQHVD�GH�%XODZD\R��=LPEiEXH��(QWUH������H�������DV�HTXLSHV�GR�$WOpWLFR�YLDMDYDP�SDUD�GLVSXWDU�
WRUQHLRV�WDQWR�QD�5RGpVLD��=LPEiEXH��FRPR�QD�ÉIULFD�GR�6XO��1R�IXQGR�H�QR�FHQWUR�GD�LPDJHP��DVVRPDP�&KLQ�

+XQJ�)X�H�)RQ�6ZLWWD
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�� 2V�FULWpULRV�REMHWLYRV�²�H�SROtWLFRV�²�GRV�DJHQWHV�GHÀQLGRUHV�GR�´QDFLRQDOµ�PXGDP��&RP�
HVWD�PXGDQoD��D�VXEMHWLYLGDGH�GDTXHOHV�DWRUHV��DJRUD�DOYRV�GH�QRYDV�GHQRPLQDo}HV�LGHQWLWiULDV��
SDVVD�GH�XP�FRQIXVR�VHQWLPHQWR�GH�´DÀQLGDGHµ�D�XPD�FODUD�GHFLVmR�´HOHWLYDµ��´DJRUD��HX�PH�
VLQWR�PDLV�EUDVLOHLUR��SRU�LVVR�PH�QDWXUDOL]HL�EUDVLOHLURµ��2�PDO�HVWDU�TXH�VH�LQVWDORX�HQWUH�RV�
FKLQHVHV�EHLUHQVHV�TXH�SDUWLFLSDUDP�GD�JXHUUD�SDVVRX�GH�XPD�DPDUJD�UHVLJQDomR�j�YHHPHQWH�
FRQVWDWDomR�GH�VH�VHQWLUHP��OLWHUDOPHQWH��XVDGRV�QD�VXD�SUySULD�TXDOLGDGH�GH�FKLQHVHV�H�´ERQV�
FLGDGmRVµ��

$OJXP�WHPSR�GHSRLV�GDV�PLQKDV�HQWUHYLVWDV�H�FRQYHUVDV�FRP�RV�FKLQHVHV�EHLUHQVHV�GH�
&XULWLED��UHDOL]DGDV�HQWUH������H�������UHWRUQHL�D�0RoDPELTXH��SHUFRUUHQGR�R�FDPLQKR�LQYHUVR�
DR�SRU�HOHV�UHDOL]DGR�Ki�PDLV�GH� WULQWD�DQRV��1R�HGLItFLR�GD�DQWLJD�(VFROD�&KLQHVD�SDVVRX�D�
IXQFLRQDU�D�HVFROD�S~EOLFD�$JRVWLQKR�1HWR��Mi�R�YHOKR�SUpGLR�GR�&OXEH�&KLQrV�IRL�FRQYHUWLGR�HP�
VHGH�UHJLRQDO�GR�$53$&��$UTXLYR�GR�3DWULP{QLR�&XOWXUDO���0DV��SDUD�DOpP�GD�́ H[SHULrQFLDµ�GH�
SHUFRUUHU�RV�HVSDoRV�²�VREUH�RV�TXDLV�HX�WDQWR�RXYL�IDODU�HP�&XULWLED�²�HUD�QHFHVViULR�FRQÀUPDU��
DWUDYpV� GDV� IRQWHV� GD� pSRFD�� XP� SURWDJRQLVPR� TXH�� QDV� QDUUDWLYDV� GD� GLiVSRUD�� SDUHFLD�
DXWRHYLGHQWH��1RV�MRUQDLV�FRQVXOWDGRV�QR�$UTXLYR�+LVWyULFR�GH�0RoDPELTXH��HQFRQWUHL�YiULDV�
LPDJHQV�HPEDoDGDV��DV�PHVPDV�TXH��GHQWUH�WDQWDV�RXWUDV��Mi�KDYLD�FRQKHFLGR�HP�&XULWLED�QD�VXD�
IRUPD�FODUD��QtWLGD�H�RULJLQDO��6H�HP�0RoDPELTXH�HVVDV�IRWRJUDÀDV�QmR�SDVVDYDP�GH�KLVWyULD�
GHSRVLWDGD�QRV�MRUQDLV�GD�pSRFD��QR�%UDVLO��HODV�IRUPDP�SDUWH�GH�XP�XQLYHUVR�GH�UHIHUrQFLDV�
PXLWR�SUHVHQWH��3DUD�GL]r�OR�HP�RXWURV�WHUPRV��HVVDV�LPDJHQV�SRVVXHP�²�SDUDIUDVHDQGR�DTXL�R�
HQVDLR�GH�.RS\WRII� ������� ²� XPD�ELRJUDÀD�� LVWR� p� XPD�YLGD� VRFLDO� TXH� VH� FRQIXQGH� FRP�DV�
QDUUDWLYDV�GD�SUySULD�GLiVSRUD�H��FRPR�WDLV��FRQVWLWXHP�XP�OXJDU�GH�PHPyULDV�DR�TXDO�p�SRVVtYHO�
UHWRUQDU�LQGHÀQLGDPHQWH��2�IDWR�GH�DR�PHVPR�WHPSR�SHUWHQFHUHP�D�XP�UHJLVWUR�S~EOLFR��RV�
MRUQDLV��H�SULYDGR��RV�iOEXQV�GH�IDPtOLD��WRUQD�DV�WHVWHPXQKDV�LQFRQWRUQiYHLV�GR�SURWDJRQLVPR�
TXH�HVWHV�´ERQV�SRUWXJXHVHVµ�SRVVXtUDP�QD�PRGHUQLGDGH�FRORQLDO�GD�%HLUD�GRV�DQRV����H�����
8PD�PRGHUQLGDGH�TXH��GLJD�VH�GH�SDVVDJHP��QXQFD�VH�UHVLJQDULDP�D�DEDQGRQDU�

0HVPR�TXH�DOJXQV�EHLUHQVHV�²� VREUHWXGR�RV�PDLV�YHOKRV�²� WHQKDP�FRQVHJXLGR��DSyV�
VDtUHP�GH�0RoDPELTXH��PDQWHU�D�´QDFLRQDOLGDGHµ�SRUWXJXHVD��PXLWRV�GHOHV�VH�GHSDUDUDP��QR�
PRPHQWR�GDV�UHQRYDo}HV�GRV�VHXV�SDVVDSRUWHV�²�QRV�FRQVXODGRV�SRUWXJXHVHV�GRV�SDtVHV�RQGH�VH�
LQVWDODUDP�²�FRP�UHVSRVWDV�QHJDWLYDV��7DO�QHJDomR��TXH�FRQVXPD�VXD�FRQGLomR�GH�́ SRUWXJXHVHVµ�
DJRUD�QmR�UHFRQKHFLGRV��WHP�SURGX]LGR�DV�PDLV�YDULDGDV�QDUUDWLYDV�TXH�FLUFXODP��QR�VHLR�GD�
FRPXQLGDGH� GH� EHLUHQVHV� HVSDOKDGRV� SHOR� PXQGR�� FRPR� PLWRV� GH� GHFHSomR�� FRQWDGRV� H�
UHFRQWDGRV�PLO�H�XPD�YH]HV��'HQWUH�HVWDV�QDUUDWLYDV��XPD�GDV�PDLV�FRQKHFLGDV�H�LOXVWUDWLYDV�VH�
UHIHUH�DR�TXH�DTXL�SRGHUtDPRV�GHQRPLQDU�́ R�LQFLGHQWH�GR�SDVVDSRUWHµ��$�FDXVD�TXH�SURYRFRX�WDO�
LQFLGHQWH��RFRUULGR�QR�FRQVXODGR�GH�3RUWXJDO�HP�&XULWLED��WHULD�VLGR�D�QHJDomR��SRU�SDUWH�GDV�
DXWRULGDGHV�FRQVXODUHV��GH�FRQFHGHU�D�UHQRYDomR�GD�QDFLRQDOLGDGH�SRUWXJXHVD�D�XP�EHLUHQVH�GD�
GLiVSRUD��$�UHDomR�D�HVWD�UHMHLomR�WHULD�VLGR�LPHGLDWD��DOL�PHVPR��QR�EDOFmR�GH�DWHQGLPHQWR��HVWH�
´DIULFDQR��GH�RULJHP�FKLQHVD��QDFLRQDOLGDGH�SRUWXJXHVD��QDWXUDOL]DGR�EUDVLOHLURµ�WHULD�UDVJDGR��
XPD�D�XPD��DV�SiJLQDV�GR�VHX�YHOKR�SDVVDSRUWH�SRUWXJXrV��ODQoDQGR�DV�QD�FDUD�GD�IXQFLRQiULD�
FRQVXODU��2�RXWURUD�́ VLPSiWLFRµ�FKLQrV�WRUQRX�VH�LQGHVHMiYHO�H�DJUHVVLYR�
� 2�LQF{PRGR�HPRFLRQDO�GHVVHV�FKLQHVHV�GD�%HLUD�p�UHIRUoDGR�SHOR�DSDUHQWH�SDUDGR[R�GH�
TXH�PXLWRV�GHOHV�GHIHQGHUDP��GXUDQWH�D�JXHUUD�FRQWUD�D�)5(/,02��D�EDQGHLUD�SRUWXJXHVD��7DO�
FRPR�GHVDEDIDYD�XP�EHLUHQVH��DWXDOPHQWH�PRUDGRU�GH�&XULWLED��

(X�VHUYL�TXDUHQWD�H�FLQFR�PHVHV�QR�H[pUFLWR��7HQWHL�UHQRYDU�PHX�SDVVDSRUWH�SRUWXJXrV�H�
IXL�UHFXVDGR��Si
��(OHV�QmR�PH�UHFRQKHFHUDP�FRPR�FLGDGmR�SRUWXJXrV��)RL�XPD�GDV�UD]}HV�
SHOD�TXDO�HX�PH�QDWXUDOL]HL�EUDVLOHLUR��1mR�PH�UHFRQKHFHUDP��1DVFL�HP�0RoDPELTXH��
OXWHL� HP� 0RoDPELTXH�� WLYH� TXH� MXUDU� D� EDQGHLUD� SRUWXJXHVD� FRPR� ID]HP� WRGRV� RV�
SRUWXJXHVHV�DQWHV�GH�VHUYLU�R�H[pUFLWR��(��PHVPR�DVVLP��QmR�PH�UHFRQKHFHUDP�
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&RP� DV�PXGDQoDV� GR� SHUtRGR� SyV�FRORQLDO��PXGRX� WDPEpP� R� HVWDWXWR� GRV� FKLQHVHV�
EHLUHQVHV��$�LQGHSHQGrQFLD�GH�0RoDPELTXH�H�R�ÀP�GD�GLWDGXUD�HP�3RUWXJDO�WURX[HUDP�QRYRV�
SRUWD�YR]HV�D�XP�FHQiULR�Mi�UHSOHWR�GH�VHQWLPHQWRV�GH�GHVFRQÀDQoD�H�DSUHHQVmR�HP�UHODomR�DRV�
RXWURUD�´ERQV�SRUWXJXHVHVµ��7DLV�VHQWLPHQWRV�REHGHFHUDP��HP�SDUWH��jV�QRYDV�FLUFXQVWkQFLDV�
QDVFLGDV� GD� GHUURWD� PLOLWDU� H� SROtWLFD� GH� 3RUWXJDO� QR� 8OWUDPDU�� RX� VHMD�� WUDWDYD�VH� GH� XP�
PRPHQWR�HP�TXH�D�SUySULD�VXEVWkQFLD�TXH�DOLPHQWDYD�D�LGHLD�GH�QDomR�VH�HQFRQWUDYD�HP�SOHQD�
PXGDQoD�H�SUHFLVDYD��XUJHQWHPHQWH��UHFRPSRU�VH�D�SDUWLU�GH�QRYDV�EDVHV�LGHQWLWiULDV�H�SROtWLFDV��
3RUWXJDO�DWUDYHVVDYD��SRUWDQWR��R�PRPHQWR�OLPLDU�QR�TXDO�GHYLD�DEDQGRQDU�RV�GHVtJQLRV�GH�VXD�
YRFDomR�,PSHULDO�H�FRPHoDYD�D�HQ[HUJDU�RV�GHVDÀRV�GR�VHX�LPLQHQWH�IXWXUR�HXURSHX��&RPR�
SRUWDGRUHV�GH�XPD�FLGDGDQLD�DPEtJXD��RV�FKLQHVHV�EHLUHQVHV�WLYHUDP��WDPEpP��TXH�UHLQYHQWDU�
VXD�FRQGLomR�GH��H[�SRUWXJXHVHV�QDVFLGRV�HP�0RoDPELTXH��(QWUHWDQWR��DV�PHPyULDV�HP�WRUQR�
GR�$WOpWLFR�&KLQrV� EHP� FRPR� DV� IRWRJUDÀDV� GH� IDPtOLD� TXH� HYRFDP� VHX� SDVVDGR� HVSRUWLYR�
FRQVWLWXHP�� SDUD� HOHV�� XPD� IRQWH� GHQVD� H� VLJQLÀFDWLYD� QD� SURGXomR� H� D� UHSURGXomR� GHVVD�
UHLQYHQomR�LGHQWLWiULD��

,0$*(0����2V�MRYHQV�GR�$WOpWLFR�&KLQrV�DQWHV�GD�GLiVSRUD��'RV�TXH�DSDUHFHP�QHVWD�IRWRJUDÀD��DSHQDV�XP�
ÀFDUD�HP�0RoDPELTXH��$�LPDJHP�p�GH������H�IRL�WLUDGD�QR�&OXEH�(VSRUWLYR�GD�%HLUD�
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)LQDO��HQWUH�R�SULPRUGLDOLVPR�H�D�GLiVSRUD

� 1R�LQtFLR�GH�������SRVVLYHOPHQWH�HP�YLUWXGH�GDV�H[LJrQFLDV�DGPLQLVWUDWLYDV�SDXWDGDV�
QXPD�SRUWXJDOL]DomR�FUHVFHQWH��R�7KXQJ�+XD�$WOKHWLF�&OXE�SDVVD�D� VHU�GHQRPLQDGR�&OXEH�
$WOpWLFR�&KLQrV�� (VWH� GHVORFDPHQWR�PHWRQtPLFR� QmR� FRQVWLWXL� XP�GHWDOKH�PHQRU�� 7DO� FRPR�
LOXVWUD�D�HStJUDIH�QR�LQtFLR�GHVWH�DUWLJR�²�HP�TXH�R�HVFULWRU�PRoDPELFDQR�0LD�&RXWR�VH�UHFRUGD�
GDV� VXDV� DQGDQoDV�GH� LQIkQFLD�SHOD�%HLUD�� QD� FRPSDQKLD�GR� VHX� DPLJR� FKLQrV� ²� R� ´PXQGR�
SRUWXJXrVµ� H� D� &KLQD� HUDP� GRLV� XQLYHUVRV� HQWUH� RV� TXDLV� D� FRPXQLGDGH� FKLQHVD� H� VHXV�
GHVFHQGHQWHV�VH�GHEDWLDP��4XDQGR�R�FRQYLWH�SDUD�DVVXPLU�R�SDSHO�GH�´ERQV�SRUWXJXHVHVµ�IRL��
SRU�DVVLP�GL]HU��DSUHVHQWDGR�GH�XPD�IRUPD�PDLV�H[SOtFLWD��RV�FKLQHVHV�GD�%HLUD�QmR�HQFRQWUDUDP�
LQFRQYHQLHQWHV�HP�DFHLWi�OR��&RQWXGR��DV�FLUFXQVWkQFLDV�VRFLRSROtWLFDV�SRVWHULRUHV�À]HUDP�FRP�
TXH�QmR�SXGHVVHP�DVVXPLU��DWp�DV�~OWLPDV�FRQVHTXrQFLDV��XPD�́ OXVLWDQLGDGHµ�TXH��DJRUD��OKHV�

$*$&+$'26 � � �

1~PHUR � 1RPH � 'HVWLQR �DSyV�VDtGD�GH�0RoDPELTXH �

���VHLV� � .��:��<LQ � &XULWLED� �%UDVLO �

1~PHUR �QmR�YLVtYHO � .XDN �)X� 0DFDX� �&KLQD �

���TXDWUR� � .ZDQ �9HL �4XLR � &XULWLED� �%UDVLO �

���VHWH� � .RFN �7HDQJ � 6HW~EDO� �3RUWXJDO �

¬�GLUHLWD � &KLQ �+RQJ � 6DQ�)UDQFLVFR� �(VWDGRV �8QLGRV �

'(�3e� � �

¬�HVTXHUGD ��WUHLQDGRU� � )RQ�6ZLWWD � &XULWLED� �%UDVLO �

���RLWR� � .HDQJ � /RV�$QJHOHV� �(VWDGRV �8QLGRV �

���FLQFR� � .RFN �/LP � 0RQWUHDO� �&DQDG i�

���WUrV��� 3LQJ�6LQJ � )LFRX �HP�0RoDPELTXH �

���QRYH� � .RFN �&KLDQJ � 3RUWXJDO �

����GR]H� � <LS�4��4XLHQH � 1RYD �,RUTXH� �(VWDGRV �8QLGRV �

����GH]� � /RZ�0DQ � 6DQ�)UDQFLVFR� �(VWDGRV �8QLGRV �

�

�����¬��(VSRUWH��SRUWXJDOL]DomR�H�GLiVSRUD
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HUD�QHJDGD�FRP�D�PHVPD�rQIDVH�FRP�D�TXH�DQWHV�OKHV�KDYLD�VLGR�RIHUHFLGD��(P�FRQWUDSDUWLGD��
WLYHUDP�GH�VH�DGDSWDU��FRPR�GLULD�$LKZD�2QJ���������D�XPD�́ FLGDGDQLD�ÁH[tYHOµ�

3RU�ÀP��p�QHFHVViULR�HQWHQGHU�R�HWKRV�GRV�OXVR�FKLQHVHV�QR�FRQWH[WR�GH�XP�VLVWHPD�GH�
UHODo}HV�H�GH�PRGHUQLGDGHV�FRORQLDLV�QR�TXDO�R�HVSRUWH�QmR�p�� HP�DEVROXWR��XPD�GLPHQVmR�
LVRODGD��3RU� LVVR��D�H[SHULrQFLD�FRORQLDO�DTXL� UHWUDWDGD�RSHUD�QR�FRQWH[WR�GH�XPD�JUDPiWLFD�
UHODFLRQDO�H�PXOWtYRFD��3DUD�GL]r�OR�HP�RXWURV�WHUPRV��R�KDELWXV�HVSRUWLYR�GHVFULWR�QDV�SiJLQDV�
SUHFHGHQWHV�VH�UHODFLRQD��WDPEpP��FRP�RXWURV�WUDoRV�GLVWLQWLYRV�GDTXHOD�PRGHUQLGDGH�WDUGR�
FRORQLDO��DVFHQVmR�VRFLDO��SUHIHUrQFLDV�GH�FRQVXPR��VRFLDELOLGDGHV��IHVWDV�RUJDQL]DGDV�QD�(VFROD�
&KLQHVD��IHVWDV�GH�FRPHPRUDomR��QD�%HLUD��GR�$QR�1RYR�FKLQrV���D�SUiWLFD�GD�IRWRJUDÀD�H�GR�
WXULVPR�ORFDO��TXH�SHUPLWLX�D�´GHVFREHUWDµ�GH�0RoDPELTXH��H��ÀQDOPHQWH��XP�FRVPRSROLWLVPR�
LQWUtQVHFR��DVVRFLDGR��VREUHWXGR��D�XPD�H[SHULrQFLD�GH�PRELOLGDGH�LQLFLDGD�QR�VXO�GD�&KLQD��6HP�
G~YLGD��HVVH�́ FDSLWDO�GH�PRELOLGDGHµ�IRL�IXQGDPHQWDO�SDUD�RV�OXVR�FKLQHVHV�TXDQGR��D�SDUWLU�GH�
������WLYHUDP�GH�VDLU�GH�0RoDPELTXH��

�� ´$TXHOD�WHUUD�p�GRV�JDMRVµ��GL]LD�PH��DR�VH�UHIHULU�D�0RoDPELTXH��XP�FKLQrV�EHLUHQVH�TXH�
DWXDOPHQWH�YLYH�HP�/LVERD��3HUFHEL�TXH�HVWD�IUDVH��SURQXQFLDGD�FRP�XP�WRP�GH�IUDQTXH]D�H�
FRQÀVVmR��DEULJDYD�XPD�GHQVLGDGH�GH�VLJQLÀFDGRV�FRQFHUQHQWHV�DRV�SUREOHPDV�DTXL�WUDWDGRV��
7DOYH]�QmR�VHMD�yEYLR�VXEOLQKDU�TXH��GH�DFRUGR�FRP�R�GHVDEDIR�GR�PHX�LQWHUORFXWRU��D�FDWHJRULD�
´JDMRVµ� GHYH� VHU� HQWHQGLGD� FRPR� ´DIULFDQRV� DXWyFWRQHVµ�� &RQWXGR�� SDUD� DOpP� GD� O~FLGD� H�
WUDQTXLOL]DGRUD�DFHLWDomR�GDV�FLUFXQVWkQFLDV��D�IUDVH�SDUHFLD�HQJOREDU�RXWUD�PHQVDJHP��GHVWD�
YH]�PDLV�PHODQFyOLFD��$OJR�FRPR�XPD�HVSpFLH�GH�IDQWDVLD�GR�TXH�QmR�IRL��PDV�TXH�SRGHULD�WHU�
VLGR�VH�´RV�QRVVRV�DQWHSDVVDGRV�QmR�WLYHVVHP�VDtGR�GD�&KLQDµ��2UD��HVWH�UHWRUQR�LPDJLQiULR�²�H�

��TXDVH�LQFRQVFLHQWH�²�D�XP�SULPRUGLDOLVPR �SHUGLGR�RIHUHFH��SDUDGR[DOPHQWH��DV�FKDYHV�SDUD�
HQWHQGHUPRV�D�SUySULD�GLVSHUVmR�GRV�EHLUHQVHV��8PD�GLVSHUVmR�TXH��YDOH�OHPEUDU��UHFRQKHFH�
GRLV�PRPHQWRV�H�PRYLPHQWRV��D�VDtGD�GH�*XDQJGRQJ�D�0RoDPELTXH�H�D�VDtGD�GH�0RoDPELTXH�
SDUD�R�PXQGR��VREUHWXGR�SDUD�R�%UDVLO���&RP�R�SULPHLUR�PRYLPHQWR��D�FKHJDGD�D�0RoDPELTXH��
D�SDUWLU�GD�VHJXQGD�PHWDGH�GR�VpFXOR�;,;���D�PDUFD�GH�´H[SDWULDGRVµ�SDUHFH�GHVDSDUHFHU�j�
PHGLGD�TXH�LQJUHVVDP�QR�VHLR�GD�IDPtOLD�OXVD��&RPR�YLPRV��D�GpFDGD�GH������IRL��SDUD�HOHV��R�iSLFH�
GD�SRUWXJDOL]DomR��1R�VHJXQGR�PRYLPHQWR��RX�VHMD��D�HPLJUDomR�GHVGH�0RoDPELTXH��D�SDUWLU�GH�
���������D�LQWHJUDomR�VH�WRUQD�GLIXVD�H�D�GLiVSRUD�VH�UHIRUoD��

5HIHUrQFLDV�ELEOLRJUiÀFDV

)5(<5(��*LOEHUWR��&DVD�*UDQGH�	�6HQ]DOD��5LR�GH�-DQHLUR��0DLD�	�6FKPLGW�������

$1'5$'(��0iULR�3LQWR�GH��8PD�HQWUHYLVWD�GDGD�D�0LFKHO�/DEDQ��/LVERD��(GLo}HV�-RmR�6i�GD�&RVWD��
�����

BBBBBBBBBBBBBBBBB8P�%UDVLOHLUR�HP�7HUUDV�3RUWXJXHVDV��5LR�GH�-DQHLUR��/LYUDULD�-RVp�2O\PSLR�
(GLWRUD�������

BBBBBBBBBBBBBBBBB&KLQD�7URSLFDO�� H� RXWURV� HVFULWRV� VREUH� D� LQÁXrQFLD�GR�2ULHQWH�QD� FXOWXUD� OXVR�
EUDVLOHLUD��%UDVLOLD��(GLWRUD�8Q%�������

��� �2�GHEDWH�VREUH�DV�LGHQWLGDGHV�H�DV�OHDOGDGHV�´SULPRUGLDLVµ�HP�FLrQFLDV�VRFLDLV�p�H[WHQVR��e�SRVVtYHO�TXH�D�
GLVFXVVmR�VH�LQDXJXUH�FRP�R�HQVDLR�GH�(GZDUG�6KLOV���������´3ULPRUGLDO��3HUVRQDO��6DFUHG�DQG�&LYLO�7LHV��6RPH�
3DUWLFXODU�2EVHUYDWLRQV�RQ�WKH�5HODWLRQVKLSV�RI�6RFLRORJLDO�5HVHDUFK�7KHRU\µ��,Q��7KH�%ULWLVK�-RXUQDO�RI�6RFLRORJ\��YRO��
���Q�����SS�����������1D�DQWURSRORJLD��&OLIIRUG�*HHUW]�UHWRPDUi�D�TXHVWmR�HP�XP�GRV�FDStWXORV�GH�7KH�,QWHUSUHWDWLRQ�RI�
&XOWXUHV���������LQWLWXODGR�´7KH�,QWHJUDWLYH�5HYROXWLRQ��3ULPRUGLDO�6HQWLPHQWV�DQG�&LYLO�3ROLWLFV�LQ�1HZ�6WDWHVµ��
4XDVH�GXDV�GpFDGDV�PDLV�WDUGH��$UMXQ�$SSDGXUDL�SXEOLFD�´/LIH�DIWHU�3ULPRUGLDOLVPµ��HP�VHX�OLYUR�0RGHUQLW\�DW�
/DUJH��&XOWXUDO�'LPHQVLRQV�RI�*OREDOL]DWLRQ��0LQQHDSROLV��8QLYHUVLW\�RI�0LQQHVVRWD�3UHVV��������

�����¬��/RUHQ]R�0DFDJQR
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<$3��0HODQLH�	�/(21*�0$1��'LDQQH��&RORU�� &RQIXVLRQ� DQG�&RQFHVVLRQV�� 7KH�+LVWRU\� RI� WKH�
&KLQHVH�LQ�6RXWK�$IULFD��+RQJ�.RQJ�8QLYHUVLW\�3UHVV�������

&+,1��6KXQJ�´'LVFXUVR�GR�6U��6KXQJ�&KLQ��SUHVLGHQWH�GD�&RPXQLGDGH�&KLQHVD�GH�6RIDOD�H�
0DQLFD�� QR�&OXEH�&KHH�.XQJ� 7RQJ�� GD� %HLUDµ�� ,Q��*LOEHUWR� )UH\UH��8P�%UDVLOHLUR� HP� 7HUUDV�
3RUWXJXrVDV��2S��&LW���SS����������������

BBBBBBBB��2�&OXEH�&KLQrV�GD�%HLUD��0RoDPELTXH���0DFDX��,,��VpULH��Q�����������

BBBBBBBBBBBBBBBBBB´2�3URMHWR�81(6&2�H�D�DJHQGD�GDV�FLrQFLDV�VRFLDLV�QR�%UDVLO�GRV�DQRV����H�
��µ��,Q��5HYLVWD�%UDVLOHLUD�GH�&LrQFLDV�6RFLDLV��YRO������Q������SS���������������E�

.23<72))�� ,JRU�� ´7KH� FXOWXUDO� ELRJUDSK\� RI� WKLQJV�� FRPPRGLWL]DWLRQ� DV� SURFHVVµ�� ,Q��
$33$'85$,��$UMXQ��(G����7KH�VRFLDO�OLIH�RI�WKLQJV��&RPPRGLWLHV�LQ�FXOWXUDO�SHUVSHFWLYH��&DPEULGJH��
&DPEULGJH�8QLYHUVLW\�3UHVV��������SS��������

*())5$<��&KULVWLDQ��´/H�OXVRWURSLFDOLVPH�FRPPH�GLVFRXUV�GH�O
DPRXU�GDQV�OD�VHUYLWXGHµ��,Q��
/XVRWRSLH��(QMHX[�FRQWHPSRUDLQV�GDQV�OHV�HVSDFHV�OXVRSKRQHV��3DULV��.KDUWDOD��������

0('(,526�� (GXDUGR� &UHQoDV� H� SUiWLFDV� UHOLJLRVDV� HQWUH� RV� VLQR�PRoDPELFDQRV� GD� %HLUD�
�0RoDPELTXH���SDSHU�LQpGLWR��V�G�

BBBBBBBB�́ (WQLD�H�UDoD�QR�GHVSRUWR�EHLUHQVH�GD�pSRFD�FRORQLDO��2�FDVR�GRV�
VLQR�PRoDPELFDQRV
µ��
&DGHUQR�GH�(VWXGRV�$IULFDQRV��Q������SS��������������

21*��$LKZD��)OH[LEOH�&LWL]HQVKLS��7KH�&XOWXUDO�/RJLFV� RI�7UDQVQDWLRQDOLW\��'XUKDP�	�/RQGRQ��
'XNH�8QLYHUVLW\�3UHVV�������

0$,2��0DUFRV�&KRU��´7HPSR�FRQWURYHUVR��*LOEHUWR�)UH\UH�H�R�3URMHWR�81(6&2µ��,Q��7HPSR�
6RFLDO��5HYLVWD�GH�6RFLRORJLD��863��YRO������Q�����SS���������������D�

�����¬��(VSRUWH��SRUWXJDOL]DomR�H�GLiVSRUD
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5HVXPR��(VWH� DUWLJR� HQIRFD� R� FDQGRPEOp� WUD]LGR� SRU� EUDVLOHLURV�� QD� GpFDGD�GH� ������ SDUD�3RUWXJDO��
5HDOL]HL�WUDEDOKR�GH�FDPSR�HP�WHUUHLURV�GH�FDQGRPEOp�GDV�QDo}HV�HIXQ��MHMH��QDJ{�H�NHWX��HP�JUDQGH�PDLRULD�
FRQFHQWUDGRV�QRV�DUUHGRUHV�GH�/LVERD�H�QD�UHJLmR�1RUWH�GR�SDtV��$QDOLVR�R�PRGR�FRPR�R�FDQGRPEOp�p�YLYLGR�
SRU� VHXV� SUDWLFDQWHV� QR� QRYR� FRQWH[WR�� EDVHDQGR�PH� QD� LGHLD� GH� TXH� D� WUDQVQDFLRQDOL]DomR� UHOLJLRVD�
FRQVLGHUD�DV�DGDSWDo}HV�GDV�SUiWLFDV� LPSRUWDGDV�HP�XP�FRQWH[WR�EHP�GHWHUPLQDGR��VHXV�PRGRV�GH�VH�
´WRUQDUHP�ORFDLVµ�H�D�LQFRUSRUDomR�GH�QRYRV�VLVWHPDV�GH�FUHQoD�
3DODYUDV�FKDYH��&DQGRPEOp�HP�3RUWXJDO��7UDQVQDFLRQDOL]DomR�5HOLJLRVD��([SDQVmR�GDV�5HOLJL}HV�$IUR�
%UDVLOHLUDV�QD�(XURSD�

�

$EVWUDFW��7KLV�SDSHU�IRFXVHV�RQ�WKH�&DQGRPEOp�EURXJKW�WR�3RUWXJDO�E\�%UD]LOLDQV�LQ�WKH���
V��)LHOG�ZRUN�
ZDV�FDUULHG�RXW�LQ�&DQGRPEOp�WHPSOHV�RI�(IXQ��-HMH��1DJR�DQG�.HWX�QDWLRQV��PRVWO\�FRQFHQWUDWHG�LQ�WKH�
RXWVNLUWV�RI�/LVERQ�DQG�LQ�WKH�1RUWK�RI�3RUWXJDO��,�DQDO\VH�KHUH�WKH�ZD\�&DQGRPEOp�LV�H[SHULHQFHG�E\�LWV�
SUDFWLWLRQHUV�LQ�WKH�QHZ�FRQWH[W��EDVHG�RQ�WKH�LGHD�WKDW�UHOLJLRXV�WUDQVQDWLRQDOL]DWLRQ�WDNHV�LQWR�DFFRXQW�
WKH�DGDSWDWLRQ�RI�SUDFWLFHV�LPSRUWHG�LQWR�D�ZHOO�GHWHUPLQHG�FRQWH[W��WKHLU�ZD\�RI��EHFRPLQJ�ORFDO��DQG�WKH�
LQFRUSRUDWLRQ�RI�QHZ�EHOLHI�V\VWHPV�
.H\ZRUGV�� &DQGRPEOp� LQ� 3RUWXJDO�� 5HOLJLRXV� 7UDQVQDWLRQDOL]DWLRQ�� ([SDQVLRQ� RI� $IUR�%UD]LOLDQ�
UHOLJLRQV�LQ�(XURSH�

7UkQVLWRV�7UDQVDWOkQWLFRV��RV�RUL[iV�HP�3RUWXJDO

3URIHVVRUD�QD�8QLYHUVLGDGH�(VWDGXDO�GR�5LR�GH�-DQHLUR��%UDVLO

-RDQD�%DKLD
'RXWRUD�HP�$QWURSRORJLD�

MRDQD�EDKLD#JPDLO�FRP
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(VVDV� UHOLJL}HV�HQWUDUDP�HP�3RUWXJDO�QR�ÀQDO�GRV�DQRV������� FRP�D�DEHUWXUD�VRFLDO�H�
SROtWLFD�WUD]LGD�SHOD�OHL�GH�OLEHUGDGH�UHOLJLRVD��VDQFLRQDGD�HP�������LQVWDXUDGD�FRP�RV�HFRV�GD�
UHYROXomR�GH����GH�DEULO�GH�������0mH�9LUJtQLD�IRL�XPD�GDV�SULPHLUDV�SRUWXJXHVDV�TXH��WHQGR�

�PLJUDGR�SDUD�R�5LR�GH�-DQHLUR�QR�ÀQDO�GRV�DQRV�������VH�LQLFLRX�QD�XPEDQGD �H�D�WURX[H�SDUD�
3RUWXJDO��325'(86���������+RXYH�XPD�LQWHQVLÀFDomR�GD�XPEDQGD�H�GR�FDQGRPEOp�QD�~OWLPD�
GpFDGD�GR� VpFXOR�SDVVDGR�� SHUtRGR�QR� TXDO� DOJXQV� EUDVLOHLURV� GHVHPEDUFDUDP�QR�SDtV� H� VH�
LQVWDODUDP�FRPR�VDFHUGRWHV��HVSHFLDOPHQWH�D�SDUWLU�GD�GpFDGD�GH������� FRP�R�DXPHQWR�GRV�
ÁX[RV�GH�PLJUDQWHV�EUDVLOHLURV�

(VWH�DUWLJR�HQIRFD�R�FDQGRPEOp�WUD]LGR�SDUD�3RUWXJDO�SRU�EUDVLOHLURV�QD�GpFDGD�GH������H�
TXH�VH�H[SDQGLX��VHQGR�LPSRVVtYHO�QHVWH�PRPHQWR�FRQWDELOL]DU�R�Q~PHUR�GH�WHUUHLURV�H[LVWHQWHV�
QR�SDtV��(VVDV�REVHUYDo}HV�VmR�UHVXOWDGR�GH�SDUWH�GR�PHX�WUDEDOKR�GH�FDPSR�LQLFLDGR�HP������QR�

�%UDVLO�H�SRVWHULRUPHQWH�HP�3RUWXJDO�H�QD�$OHPDQKD ��(P�3RUWXJDO��WUDEDOKHL�FRP�WHUUHLURV�GH�
FDQGRPEOp�GDV�QDo}HV�HIXQ�� MHMH��QDJ{�H�NHWX��HP�JUDQGH�PDLRULD�QRV�DUUHGRUHV�GH�/LVERD�H�
FRQFHQWUDGRV�QD�OLQKD�1RUWH��TXH�FRPSUHHQGH�D�WUDMHWyULD�GRV�FRPERLRV�GD�FLGDGH�GH�/LVERD�DR�
3RUWR�

$QDOLVR� R�PRGR� FRPR�R� FDQGRPEOp� p� YLYLGR�SRU� VHXV�SUDWLFDQWHV� QR�QRYR� FRQWH[WR��
EDVHDQGR�PH� QD� LGHLD� GH� TXH� D� WUDQVQDFLRQDOL]DomR� UHOLJLRVD� FRQVLGHUD� DV� DGDSWDo}HV� GDV�
SUiWLFDV�LPSRUWDGDV�HP�XP�FRQWH[WR�EHP�GHWHUPLQDGR��VHXV�PRGRV�GH�VH�´WRUQDUHP�ORFDLVµ�H�D�
LQFRUSRUDomR�GH�QRYRV�VLVWHPDV�GH�FUHQoD��$33$'85$,��������

'HVGH� RV� DQRV� ������ RFRUUHP� D� SUiWLFD� H� D� H[SDQVmR� GDV� UHOLJL}HV� DIUR�EUDVLOHLUDV�
��XPEDQGD�H�FDQGRPEOp ��QD�$PpULFD�/DWLQD��HVSHFLDOPHQWH�QR�8UXJXDL��3DUDJXDL��9HQH]XHOD�H�

$UJHQWLQD�� $� SDUWLU� GRV� DQRV� ������ HODV� FUX]DP� R� $WOkQWLFR� H� VH� H[SDQGHP� SRU� 3RUWXJDO��
HQFRQWUDQGR�VH�KRMH�QD�(VSDQKD��%pOJLFD�� ,WiOLD��)UDQoD��$OHPDQKD��ÉXVWULD��6XtoD�H�HVWDQGR�

�DLQGD�SUHVHQWHV�QRV�(VWDGRV�8QLGRV��QR�-DSmR�H�QD�5~VVLD��H[SDQVmR�GR�,Ii ��

0XLWRV�PLJUDQWHV�GH�SDtVHV�DIULFDQRV�WDPEpP�FKHJDUDP�D�3RUWXJDO�DLQGD�HP�ÀQV�GRV�
DQRV�������DSyV�R�SHUtRGR�GDV�JXHUUDV�FRORQLDLV��WHQGR�VLGR�VHJXLGRV��QRV�DQRV������H�������SHORV�
EUDVLOHLURV��FKLQHVHV��LPLJUDQWHV�GR�/HVWH�(XURSHX�H�LQGLDQRV��0$/+(,526���������$�SUHVHQoD�
GH�LPLJUDQWHV�GRV�SDtVHV�DIULFDQRV�GH�OtQJXD�RÀFLDO�SRUWXJXHVD��3DORS��H�GR�%UDVLO�HP�3RUWXJDO�
PDMRULWDULDPHQWH�IDFLOLWRX�D�SHUHQLGDGH�GR�SHQVDPHQWR�FRORQLDO��(VVD�SHUHQLGDGH�UHVXOWRX�QD�
UHFRQVWUXomR��GHQWUR�GH�3RUWXJDO��GD�DQWLJD�RUGHP�LPSHULDO��DJRUD�UHRUJDQL]DGD�FRP�EDVH�QDV�
SRSXODo}HV�LPLJUDQWHV��0$&+$'2��������

,QWURGXomR

�����¬��7UkQVLWRV�7UkQVDWOkQWLFRV

��2�FDQGRPEOp�p�D�UHOLJLmR�GRV�RUL[iV�IRUPDGD�QD�%DKLD��QR�VpFXOR�;,;��D�SDUWLU�GH�WUDGLo}HV�GH�SRYRV�LRUXEiV��RX�
QDJ{V��FRP�LQÁXrQFLDV�GH�FRVWXPHV�WUD]LGRV�SRU�JUXSRV�IRQV��DTXL�GHQRPLQDGRV�MHMHV��H�UHVLGXDOPHQWH�SRU�JUXSRV�
DIULFDQRV�PLQRULWiULRV�

��8PEDQGD�p�XPD�UHOLJLmR�FULDGD�QRV�DQRV������QD�FLGDGH�GR�5LR�GH�-DQHLUR��VHQGR�FRQVLGHUDGD��SRU�VHX�FDUiWHU�
H[WUHPDPHQWH�VLQFUpWLFR��XPD�UHOLJLmR�EUDVLOHLUD�SRU�H[FHOrQFLD��DSURSULDQGR�VH�GH�HOHPHQWRV�GR�NDUGHFLVPR�H�GR�
FDWROLFLVPR�H�VRIUHQGR�LQÁXrQFLDV�LQGtJHQDV�H�DIULFDQDV��35$1',���������1D�XPEDQGD��FXOWXDP�VH�H�LQFRUSRUDP�VH�
HQWLGDGHV��HVStULWRV��H�QmR�GHXVHV��TXDOLGDGHV�GH�H[XV��SRPEDJLUDV��FDERFORV��EDLDQRV��SUHWRV�YHOKRV��ERLDGHLURV��
PDULQKHLURV�H�SRYR�GR�2ULHQWH��1mR�VH�LQFRUSRUDP�RUL[iV��$V�HQWLGDGHV�GD�XPEDQGD�VmR�DUTXpWLSRV�GD�VRFLHGDGH�
EUDVLOHLUD��OLJDGRV�D�DVSHFWRV�KLVWyULFRV�H�FXOWXUDLV�GR�SDtV�

��2�,Ii�p�XP�VLVWHPD�GH�DGLYLQKDomR�LRUXEi�H[LVWHQWH�QD�1LJpULD��PDV�TXH�DWXDOPHQWH�VH�HQFRQWUD�HP�YiULRV�SDtVHV�
GR�PXQGR��2�WHUPR�,Ii�VH�UHIHUH�DR�RUL[i�2UXQPLOi��GLYLQGDGH�GD�DGLYLQKDomR��GR�GHVWLQR�H�GD�VDEHGRULD�

��7LYH�DSRLR�ÀQDQFHLUR�H�LQVWLWXFLRQDO��UHVSHFWLYDPHQWH��GD�)XQGDomR�*XOEHQNLDQ�3RUWXJDO�H�GD�)DSHUM�%UDVLO��R�
TXH�PH�SRVVLELOLWRX�R�ÀQDQFLDPHQWR�SDUD�D�UHDOL]DomR�GR�WUDEDOKR�GH�FDPSR�GR�PHX�SyV�GRXWRUDGR��1R�SURMHWR�
LQWLWXODGR�́ $�SXOVmR�URPkQWLFD�HP�WUDQVH��8P�HVWXGR�FRPSDUDWLYR�GD�UHOLJLRVLGDGH�DIUR�EUDVLOHLUD�QD�$OHPDQKD�H�
HP�3RUWXJDOµ��UHDOL]HL�XP�PDSHDPHQWR�GRV�WHUUHLURV�FDULRFDV�H�SDXOLVWDQRV�TXH�WrP�YtQFXOR�FRP�D�(XURSD��1HVVH�
VHQWLGR��D�IDFLOLGDGH�GH�LQLFLDU�R�WUDEDOKR�GH�FDPSR�QR�%UDVLO�SHUPLWLX�PDLRU�WUkQVLWR�SHOR�FDQGRPEOp�EUDVLOHLUR�HP�
WHUUDV�SRUWXJXHVDV�
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$�LPLJUDomR�PXGRX�3RUWXJDO�� WUDQVIRUPDQGR�R�SDtV�HP�XPD�VRFLHGDGH�PXOWLpWQLFD�H�
PXOWLFXOWXUDO�HP�WRGRV�RV�VHQWLGRV�� LQFOXVLYH�QR�FDPSR�UHOLJLRVR��$WXDOPHQWH��R�SDtV�DEULJD�
MXGHXV��JUXSRV�LVOkPLFRV��VXQLWDV�H�LVPDHOLV���LJUHMDV�SHQWHFRVWDLV�H�QHRSHQWHFRVWDLV��LQFOXLQGR�
,JUHMD�8QLYHUVDO�GR�5HLQR�GH�'HXV�,XUG��$VVHPEOHLD�GH�'HXV�H�0DQi���LJUHMDV�DIULFDQDV�H�XPD�
YDULHGDGH� GH� SUiWLFDV� GH�PLJUDQWHV� DIULFDQRV� H� UHOLJL}HV� DIUR�EUDVLOHLUDV�� FRPR� XPEDQGD� H�

�FDQGRPEOp ��$V�QRYDV�UHOLJL}HV�WUD]LGDV�SHORV�LPLJUDQWHV�HPHUJHP�HP�XP�PRPHQWR�HP�TXH�
WDPEpP�VmR�SURWHJLGDV�SHOD�OHL�GH�OLEHUGDGH�UHOLJLRVD��FRPR�Mi�GLWR�

1mR�REVWDQWH�D�IRUWH�UHSUHVVmR�GR�VDOD]DULVPR�j�IHGHUDomR�HVStULWD�H�DRV�FHQWURV�HVStULWDV��
VHQGR�VXDV�SUiWLFDV�UHOLJLRVDV�FRQVLGHUDGDV�FODQGHVWLQDV��RV�HVStULWDV�SDVVDUDP�D�VHU�D�EDVH�GH�
LQIRUPDomR�SDUD�DV�́ EUX[DVµ�DWXDLV��0217(1(*52��������������3RU�PHLR�GR�WUDQVH��GDV�SUHFHV��
GDV�GHIXPDo}HV�� HVVHV�PpGLXQV� FRQWLQXDUDP�� FDGD�TXDO�GH�PRGR� LQGHSHQGHQWH�� FXUDQGR� H�
OLEHUWDQGR� RV� ´SRVVXtGRVµ�� XVDQGR� VXD� KDELOLGDGH� HP� FRPXQLFDU�VH� FRP� RV� PRUWRV� SDUD�
LQWHUFHGHU�SHORV�YLYRV�

+i� WDPEpP�XPD�GLÀFXOGDGH� HP�GLIHUHQFLDU� DPERV�� SRLV� QD�SUiWLFD� ULWXDO� Ki� JUDQGH�
FLUFXODomR�HQWUH�RV�FXOWRV�H�FHUWD�KLHUDUTXL]DomR�³�R�TXH�VH�FKDPD�GH�FRQWLQXXP�UHOLJLRVR�H�TXH�
WDPEpP� DWUDYHVVD� WRGR� R� FDPSR� UHOLJLRVR� EUDVLOHLUR�� &RQIRUPH� &DSRQH�� ´D� XPEDQGD� p�
FRQVLGHUDGD�SRU�PXLWRV�PpGLXQV�XPD�YLD�GH�DFHVVR�DR�FDQGRPEOp��XPD�HVSpFLH�GH�SUHSDUDomR�
SDUD�VH�DWLQJLU�XP�QtYHO�VXSHULRU��,QLFLDU�VH�QR�FDQGRPEOp�VLJQLÀFD�XP�UHWRUQR�jV�RULJHQV��XPD�
PDQHLUD� GH� WRUQDU�VH� DIULFDQRµ� �,GHP�� �������� 2�PHVPR� FRQWLQXXP� SRGH� VHU� REVHUYDGR� HP�
3RUWXJDO��RQGH��FRQWXGR��PHVPR�VH�SUDWLFDQGR�R�TXH�p�FKDPDGR�GH�FDQGRPEOp��WRGRV�OHYDP�
FRQVLJR�VHXV�HVStULWRV�GH�H[XV��SRPEDJLUDV�H�FDERFORV�

$� FUHQoD� HP� SUiWLFDV� GH� EUX[DULD�� FRQIRUPH� HVWXGRV� UHDOL]DGRV� SRU� 0DUWLQV� ��������
�0RQWHQHJUR� ������� H� RXWURV� DXWRUHV � HP� UHJL}HV� FRPR� 5LEDWHMR�� %HLUDV�� 7UiV�RV�0RQWHV� H�

$OHQWHMR��D�SHQHWUDomR�H�R�FUHVFLPHQWR�GR�HVSLULWLVPR�HP�3RUWXJDO��VRPDGRV�jV�SUiWLFDV�GH�XP�
IRUWH� FDWROLFLVPR�SRSXODU�� IRUDP� IDWRUHV� LPSRUWDQWHV� SDUD� SHQVDU� D� DFHLWDomR�SRU� SDUWH� GRV�
SRUWXJXHVHV�GDV�SUiWLFDV�ULWXDLV�GDV�UHOLJL}HV�DIUR�EUDVLOHLUDV��

3DUD�DOpP�GDV�PXGDQoDV�FXOWXUDLV�H�VRFLDLV�YLYLGDV�QR�SDtV�D�SDUWLU�GD�DEHUWXUD�SROtWLFD�H�
GD�FKHJDGD�GH�OHYDV�GH�PLJUDQWHV�GH�YiULDV�QDFLRQDOLGDGHV�H�UHOLJLRVLGDGHV��FRPR�Mi�GLWR��D�
FXOWXUD� SRUWXJXHVD� VH� DSUR[LPRX� GH� VXDV� SUDWLFDV� SDJmV� H� SRSXODUHV�� Ki� PXLWR� WHPSR�
DGRUPHFLGDV��1HVVH�VHQWLGR��DV�SUiWLFDV�VLQFUpWLFDV�GH�DPEDV�DV�FXOWXUDV�IDYRUHFHP�XP�ODUJR�
FDPSR�GH�DSURSULDo}HV��WURFDV�H�SUR[LPLGDGHV�

$OpP�GD�GLQkPLFD�H�GD�GLYHUVLGDGH�GRV�ÁX[RV�PLJUDWyULRV��TXH�H[SOLFDP�FRPR�VH�Gi�D�
H[SDQVmR�GHVVDV�UHOLJL}HV��p�SUHFLVR�UHVVDOWDU�D�LPSRUWkQFLD�GDV�SUiWLFDV�PiJLFDV�SUHVHQWHV�QR�
FRWLGLDQR�SRUWXJXrV��R�TXH�IDFLOLWD�HVVD�H[SDQVmR�����������

2�PHUFDGR�UHOLJLRVR�SRUWXJXrV

1mR�REVWDQWH�D�FULVH�HFRQ{PLFD�SUHVHQWH�HP�YiULRV�SDtVHV�GD�(XURSD��HP�HVSHFLDO�HP�
3RUWXJDO�� Ki� XP�PHUFDGR� UHOLJLRVR� YDULDGR� H� HP� IUDQFR� GHVHQYROYLPHQWR�� TXH� QmR� DEDUFD�
VRPHQWH�WHUUHLURV��PDV�ORMDV�HVRWpULFDV�H�YiULRV�PRGRV�GH�DWHQGLPHQWR�UHOLJLRVR�

2PXOX�HVWi�HP�/LVERD�H��SRU�TXH�QmR�GL]HU��HP�WRGR�R�WHUULWyULR�OXVLWDQR��&LUFXOD�SHODV�
FLGDGHV�H�VHUYH�GH�SRQWH�D�YiULRV�PXQGRV��TXH�FRPSUHHQGHP�KRVSLWDLV�H�SRVWRV�GH�DWHQGLPHQWR��
H�FRQWLQXD�UHDYLYDQGR�VLVWHPDV�GH�SUiWLFDV�H�FUHQoDV�SRSXODUHV�TXH�UHODFLRQDP�RV�GHXVHV�FRP�RV�
FRUSRV��2�RUL[i�FRQVLGHUDGR�́ PpGLFRµ�QR�FDQGRPEOp��TXH�VDEH�TXH�WXGR�TXH�FXUD�WDPEpP�PDWD��
QmR�DSHQDV�QRV�DSUHVHQWD�XP�0DUWLP�0RQL]�pWQLFR��FRP�VXDV�FDVDV�GH�SURGXWRV�PiJLFRV�H�
IHLWLoRV�GH�RULJHP�FXOWXUDO�P~OWLSOD��%$6726���������PDV�HVSDOKD��FRP�VXDV�YHVWHV�GH�SDOKD�GD�
FRVWD�H�E~]LRV��RV�GLYHUVRV�PRGRV�TXH�D�UHOLJLmR�DSUHVHQWD�GH�OHU�R�FRUSR�H�D�VD~GH�

+RXYH�XP�FUHVFLPHQWR�GRV�WHUUHLURV�GH�FDQGRPEOp�GH�1RUWH�D�6XO�GR�SDtV��SRLV��QmR�
REVWDQWH�R�VXFHVVR�GD�XPEDQGD�HP�3RUWXJDO��Ki�XPD�PDLRU�OHJLWLPDomR�GR�SRGHU�H�GD�IRUoD�GRV�
WHUUHLURV�GH�FDQGRPEOp��SRLV�FKHJDU�D�HVWH�p�DWLQJLU�XP�HVWiJLR�PDLV�HOHYDGR��&$321(��������

�����¬��-RDQD�%DKLD

��6REUH�R�WHPD��YHU�0DIUD���������3RUGHXV�-U����������6DUDLYD���������H�9LODoD��������
��6REUH�FDWROLFLVPR�SRSXODU��YHU�/RSHV���������$LQGD�WHPRV�FRPR�ELEOLRJUDÀD��(VStULWR�6DQWR��������H�%DVWRV��������
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(QWUHWDQWR��OHPEUDPRV�TXH�R�PLVWXUDGR�p�VHPSUH�R�RXWUR��QLQJXpP�VH�GL]�́ PLVWXUDGRµ��H�
VLP�SHUWHQFHQWH�D�XPD�OLQKDJHP�WUDGLFLRQDO��2V�PHPEURV�GRV�WHUUHLURV�HP�3RUWXJDO��VHMDP�GH�
FDQGRPEOp�RX�GH�XPEDQGD��WrP�XPD�SHUFHSomR�EHP�FODUD�GD�LPEULFDomR�GDV�SUiWLFDV�ULWXDLV��
0XLWRV�FDQGRPEOpV�QR�%UDVLO�GLWRV�́ WUDGLFLRQDLVµ�H�TXH�OXWDP�SDUD�VH�WRUQDU�SDWULP{QLR�FXOWXUDO�
DIUR�EUDVLOHLUR�QmR�UHDOL]DP�ULWXDLV�GH�XPEDQGD�H�VXSULPHP�D�WUDGLomR�GR�FDERFOR�H�GRV�GHPDLV�
HVStULWRV�� SRLV� GHVHMDP� VH� ´UHDIULFDQL]DUµ�� ´4XHP� WLYHU� FDERFOR� TXH� FXLGH� GR� VHX� IRUD� GR�
WHUUHLURµ��GLVVH�XPD�PmH�GH�VDQWR�GH�XP�GRV�WHUUHLURV�PDLV�WUDGLFLRQDLV�GR�5LR�GH�-DQHLUR��R�,Or�
2PROX�2[XP��7HUUHLURV�FRPR�&DVD�%UDQFD�GR�(QJHQKR�9HOKR��*DQWRLV�H�,Or�$[p�2Sy�$IRQMi��
WRGRV�VLWXDGRV�QD�%DKLD��HPERUD�FXOWLYHP�VHXV�FDERFORV��QmR�UHDOL]DP�FHULP{QLDV�S~EOLFDV�SDUD�
HOHV�

0HVPR�HVVH�FRQWLQXXP� WDPEpP� Mi� WHP�DOJXPDV�DGDSWDo}HV��SRLV�� FRQIRUPH�R�JUDQGH�
FUHVFLPHQWR�GD�XPEDQGD��PXLWRV�WHUUHLURV�GH�FDQGRPEOp�QmR�DSHQDV�FXLGDP�GH�VHXV�HVStULWRV�
GD�XPEDQGD��GR�SDL�GH�VDQWR�H�GH�VHXV�ÀOKRV���PDV�WDPEpP�PDQWrP�JLUDV�GH�XPEDQGD�FRPR�
SDUWH�GRV�ULWXDLV��+i�WDPEpP�SUDWLFDQWHV�GD�XPEDQGD��HVSHFLDOPHQWH�SRUWXJXHVHV��LQLFLDGRV�QR�
FDQGRPEOp�SRU�EUDVLOHLURV�TXH�FXLGDP�GH�VHXV�RUL[iV�FRP�VHXV�SDLV�GH�VDQWR��PDV�TXH�SUHIHUHP�
DEULU�WHUUHLURV�GH�XPEDQGD�

(VVD�SUHIHUrQFLD� VH�Gi�SRU� WHUHP�PDLV�SUR[LPLGDGH�HP� WHUPRV�GH� FRQKHFLPHQWR�GDV�
SUiWLFDV� FDWyOLFDV� H� HVStULWDV��TXH� VmR�SDUWH�GR�XQLYHUVR�GD�XPEDQGD�� H�SRU� FRQWD�GD�PDLRU�
DFHLWDomR�SRU�SDUWH�GRV�SRUWXJXHVHV�HP�JHUDO��$�SUR[LPLGDGH�GD�OtQJXD�FDQWDGD�QRV�SRQWRV�HP�
SRUWXJXrV� H� GR� JHVWXDO� SUy[LPR� jV� SUiWLFDV� FDWyOLFDV� �325'(86�� ������� VRPDGD� jV�
SRVVLELOLGDGHV�GH�ID]HU�HPHUJLU�VHXV�SUySULRV�HVStULWRV��WRUQD�D�XPEDQGD�EDVWDQWH�DWUDHQWH�

(P�XP�GRV�WHUUHLURV�HVWXGDGRV��QD�HQWUDGD�HVWi�HVFULWR�FHQWUR�HVStULWD��MRJR�GH�FDUWDV�H�
E~]LRV��DR�ODGR�GR�FDQWLQKR�GD�'RQD�0DULD�3DGLOKD��,VVR�LGHQWLÀFD�EHP�SDUD�RV�SRUWXJXHVHV��TXH�
HP�VXD�PDLRULD�WrP�IDPLOLDULGDGH�FRP�HVVDV�LPDJHQV��RV�VHUYLoRV�UHOLJLRVRV�RIHUHFLGRV��$OpP�
GLVVR��QR�GLD�D�GLD�GR�WHUUHLUR��VmR�DV�LPDJHQV�FDWyOLFDV�GRV�VDQWRV�TXH�VmR�XVDGDV�QR�FRQJi�GD�
XPEDQGD�H�TXH�ÀFDP�H[SRVWDV��VHQGR�UHWLUDGDV�GLDV�DQWHV�GD�IHVWD�GH�FDQGRPEOp��2V�GHPDLV�
LWHQV��TXH�OHPEUDP�DV�FDoDGDV�H�RV�DQLPDLV�TXH�VH�UHODFLRQDP�FRP�XP�GRV�RUL[iV�GR�SDL�GH�VDQWR�
�QR�FDVR�HVWXGDGR��2[yVVL���SHUPDQHFHP��SRLV�VmR�SDUWH�GR�WHUUHLUR��+i�WDPEpP�DV�IRWRV�FRP�RV�
PHPEURV�GD�IDPtOLD�GH�VDQWR��DV�LPDJHQV�GH�IHLWXUD�GR�SDL�GH�VDQWR�H�RV�HQFRQWURV�QRV�ULWXDLV�GH�
TXH� SDUWLFLSRX� FRP� VXD� IDPtOLD� GH� VDQWR� QR� %UDVLO�� 7RGDV� HVVDV� LPDJHQV� FRPS}HP� XP�
LPDJLQiULR�TXH� OHJLWLPD�R�%UDVLO�FRPR�OXJDU�GH�PHPyULD�� OXJDU�SULPHYR�GR�FDQGRPEOp�SRU�
H[FHOrQFLD�

'HVVH�PRGR��R�S~EOLFR�p�IRUPDGR�WDQWR�SRU�EUDVLOHLURV�TXH�WURX[HUDP�D�UHOLJLmR�SDUD�
3RUWXJDO�FRPR�SRU�SRUWXJXHVHV�TXH�D�EXVFDP�DTXL�RX�IRUDP�EXVFi�OD�QR�%UDVLO��+i�WDPEpP�
DIULFDQRV��DQJRODQRV��FDER�YHUGLDQRV�H�QLJHULDQRV��TXH��DR�PLJUDUHP�SDUD�3RUWXJDO��EXVFDUDP�
PDQWHU�VXD�UHOLJLRVLGDGH��$�DGHVmR�GH�SHVVRDV�GR�/HVWH�(XURSHX�p�EHP�UHFHQWH�

+i�XPD�YDULHGDGH�GH�VLWXDo}HV�TXH�PRVWUDP�R�FLUFXLWR�WUDQVQDFLRQDO�GH�SHVVRDV��REMHWRV�
H�EHQV�VLPEyOLFRV�HQWUH�%UDVLO��3RUWXJDO�H�RXWURV�SDtVHV��([LVWHP�SDLV�GH�VDQWR��EUDVLOHLURV�H�
SRUWXJXHVHV��TXH�PDQWrP�YtQFXORV�FRP�VXDV�UHVSHFWLYDV�IDPtOLDV�GH�VDQWR��UHSUHVHQWDGDV�SHORV�
LOrV� QRV� TXDLV� VH� LQLFLDUDP�� H� WDPEpP� FRP� RV� EUDVLOHLURV� �PHPEURV� GH� VXDV� IDPtOLDV�� TXH�
PLJUDUDP�QD�GpFDGD�GH������H�TXH�VH�HQFRQWUDP�HP�YiULRV�SDtVHV�GD�(XURSD��&RP�DV�PLJUDo}HV�
QDV�GpFDGDV�GH������H������GH�EUDVLOHLURV�H�DIULFDQRV�SDUD�D�(XURSD��HP�HVSHFLDO�SDUD�3RUWXJDO��H�
DV�VXFHVVLYDV�FULVHV�QHVVH�SDtV��RV�ÁX[RV�PLJUDWyULRV�WHQGHP�D�WRUQDU�HVVH�[DGUH]�PDLV�FRPSOH[R��
FRP�SRUWXJXHVHV� LQGR�WUDEDOKDU�QD�ÉIULFD��QD�9HQH]XHOD�H�QR�%UDVLO��EUDVLOHLURV� LQGR�SDUD�D�
)UDQoD�� D�$OHPDQKD� RX�PHVPR� UHWRUQDQGR� DR� %UDVLO�� H� WDPEpP� RV� FLUFXLWRV� GRV� DIULFDQRV��
FRQÀJXUDQGR�XPD�YHUGDGHLUD�PHVFOD�GH�VLWXDo}HV�

0HVPR�HQWUH�RV�SDLV�GH�VDQWR�TXH�KRMH�DWXDP�QR�PHUFDGR�UHOLJLRVR�SRUWXJXrV��Ki�YiULRV�
FDVRV�GH�DOJXQV�TXH�QmR�VH�HVWDEHOHFHUDP�QR�SDtV�LQLFLDOPHQWH�FRPR�SDLV�GH�VDQWR��H�VLP�SDUD�
WUDEDOKDU�QD�iUHD�GH�VHUYLoRV��FRPR�TXDOTXHU�LPLJUDQWH�EUDVLOHLUR��PXLWRV�DWXDQGR�QR�FRPpUFLR�H�
HP� HVSHFLDO� QD� iUHD� GH� HVWpWLFD�� +i� HQWmR� HQIHUPHLURV�� FXLGDGRUHV� GH� LGRVRV�� MDUGLQHLURV��
FR]LQKHLURV�� DWHQGHQWHV�QR�FRPpUFLR�H�PXLWRV� FDEHOHLUHLURV��TXH��GLDQWH�GD�SRVVLELOLGDGH�GH�
REWHU�PDLRU�SUHVWtJLR�FRP�DV�SUiWLFDV�PiJLFDV�QDV�TXDLV�WLQKDP�IRUPDomR�H�H[SHULrQFLD�FRP�VHXV�
LOrV�QR�%UDVLO��RSWDUDP�QDV�~OWLPDV�GpFDGDV�SRU�VHUHP�SDLV�GH�VDQWR��

�����¬��7UkQVLWRV�7UkQVDWOkQWLFRV
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&RQWXGR��PXLWRV�GHOHV�TXH�QmR�GHVHMDP�YLYHU�GH�VDQWR�SUHIHUHP�FRQFLOLDU�VXDV�DWLYLGDGHV�
ODERUDLV�FRP�DV�UHOLJLRVDV��QmR�SRUTXH�QmR�JDQKHP�FRP�VXDV�FRQVXOWDV�GH�E~]LRV�H�HEyV��PDV�SRU�
FRQVLGHUDUHP� XP� WUDEDOKR� FRPR� SURÀVVmR�� H� R� RXWUR�� QmR�� +i� DTXHOHV� WDPEpP� TXH� QmR�
FRQVHJXHP�FRQFLOLDU�DV�GXDV�IXQo}HV�H�SDVVDP�D�VH�GHGLFDU�VRPHQWH�DR�VDQWR��́ YLYHQGR�GH�H�SDUD�
R�VDQWRµ�

+i�RXWURV�EUDVLOHLURV�TXH�Mi�WrP�LOr�QR�%UDVLO�H�YLHUDP�D�FRQYLWH�GH�VHXV�ÀOKRV�SDUD�DMXGDU�
QRV�EDUFRV�GH� LD{V� �LQLFLDomR�QD�UHOLJLmR��H�QDV�JUDQGHV�IHVWDV��PDV�TXH�SDVVDP�D�WHU�FOLHQWHV�
EUDVLOHLURV�H�SRUWXJXHVHV��(VVHV��LQLFLDOPHQWH��QmR�SHQVDP�HP�DEULU�FDVD�HP�3RUWXJDO��PDV�HP�
HYHQWXDOPHQWH�WHU�XP�OXJDU�RQGH�UHFHEHU�D�FOLHQWHOD��0XLWRV�R�ID]HP�QDV�FDVDV�GH�VHXV�SUySULRV�
ÀOKRV�GH�VDQWR��$VVLP��HQTXDQWR�QmR�DEUHP�VHXV�WHUUHLURV��FRQVWLWXHP�FOLHQWHOD�

0XLWRV�GRV�EUDVLOHLURV�TXH�DGHUHP�j�UHOLJLmR�VH�LQLFLDUDP�HP�3RUWXJDO��$�FRQYHUVmR�VH�
GHX�QR�SURFHVVR�PLJUDWyULR��+i�WDPEpP�XPD�SDUFHOD�GDTXHOHV�TXH�PLJUDUDP�H�TXH�SUHWHQGHP�
VHJXLU�VXD�UHOLJLmR�HP�QRYDV�WHUUDV��+i�XPD�PHVFOD�QRV�FDQGRPEOpV�GRV�EUDVLOHLURV��TXH�VmR�
IUHTXHQWDGRV�HP�JUDQGH�SDUWH�SRU�SRUWXJXHVHV��EUDVLOHLURV�H��HP�PHQRU�HVFDOD��SRU�DIULFDQRV�H�
SHVVRDV�GR�/HVWH�(XURSHX�

+i�JUDQGH�SUHIHUrQFLD�SRU� DOJXQV� WLSRV�GH� EUDVLOHLURV� H� QmR� RXWURV�� SRLV�� FRPR� WRGD�
PLJUDomR��HVVD�p�KHWHURJrQHD�H�DWUDYHVVDGD�SRU�GLYLV}HV�H�FOLYDJHQV��SULYLOHJLDQGR��HP�DOJXQV�
FDQGRPEOpV��D�DGHUrQFLD�GH�SRUWXJXHVHV�H�DIULFDQRV��QR�FDVR�GH�XP�GRV�FDQGRPEOpV�HVWXGDGRV��

�PXLWRV�QLJHULDQRV ��TXH�DWXDOPHQWH�PLJUDP�SDUD�D�,QJODWHUUD���

>«@�QR�FDVR�GDV�UHOLJL}HV�DIUR�EUDVLOHLUDV��p�IDWR�TXH�VHXV�SURGXWRV�ULWXDLV�VmR�H[SRVWRV�DR�
ODGR�GH�RXWUDV�SUiWLFDV�GLWDV�HVRWpULFDV��'H�IDWR��SDUD�FHUWRV�VRFLyORJRV�GD�UHOLJLmR�RV�
QRYRV�PRYLPHQWRV�UHOLJLRVRV�GR�2FLGHQWH�VmR�FDUDFWHUL]DGRV�SHOR�FRQVXPR�GH�GLYHUVDV�
WUDGLo}HV��GDV�TXDLV�R� LQGLYtGXR�VH�VHUYH�D�ÀP�GH�DWHQGHU�jV�VXDV�QHFHVVLGDGHV�PDLV�
LPHGLDWDV��*8,//27�������������

+i�FDVRV�GH�SDLV�GH�VDQWR�EUDVLOHLURV�TXH�WrP�LOr�QR�%UDVLO��TXH�p�DGPLQLVWUDGR�SRU�DOJXP�
ÀOKR�GD�FDVD�H�TXH�PDQWpP�XP�FDOHQGiULR�UHJXODU�GH�IHVWDV��PDV�TXH�WDPEpP�EXVFDP�XPD�
TXLQWD�SDUD�FRPSUDU�D�ÀP�GH�DEULU�VHX�LOr�H�SHUPDQHFHU�HP�3RUWXJDO��+i�WDPEpP�DTXHOHV�TXH�
WrP�ORMD�� LOrV�HP�3RUWXJDO�H�QR�%UDVLO�H��TXDQGR�VREUD�WHPSR��DLQGD�DWXDP�HP�VXD�SURÀVVmR�
RULJLQDO��+i�DLQGD�FDVRV�GRV�TXH�WDQWR�WrP�ORMD�TXDQWR�DWHQGHP�HP�FDVD�HP�3RUWXJDO��PDV�TXH�
GHL[DUDP�VHXV�LOrV�QR�%UDVLO�VRE�D�DGPLQLVWUDomR�GH�DOJXP�ÀOKR�GH�VDQWR�

1R�FDVR�GRV�TXH�WrP�ORMD��Ki�XP�FKDPDGR�DR�HVRWpULFR��&RPR�H[HPSOR��D�GLYXOJDomR�GR�
FRPpUFLR�D[p�GH�SURGXWRV�HVRWpULFRV��FRQWXGR��TXDQGR�VH�ROKD�R�I{OGHU�GH�GLYXOJDomR��SHUFHEH�VH�
TXH�VH�WUDWD�GH�FDQGRPEOp��)RL�HQWUHYLVWDGR�XP�FDULRFD�GH�%DQJX�TXH�FKHJRX�D�3RUWXJDO�Ki�FHUFD�
GH����DQRV��7HP����DQRV�GH�VDQWR�IHLWR�H�UHDOL]D�FRQVXOWDV�JUDWXLWDV�HP�$YHLUR�H�FRP�PDUFDomR�HP�
&DQWDQKHGH��6HX�I{OGHU�PRVWUD�XPD�PmH�GH�VDQWR�QHJUD�VREUH�XP�MRJR�GH�E~]LRV��(P�VHJXLGD��
H[SOLFD�R�TXH�p�R�FDQGRPEOp�H�TXH�WLSR�GH�SURGXWRV�HVRWpULFRV�RIHUHFH��/RJR�GHSRLV�H[SOLFD�VREUH�
RV�H[XV��DV�SRPEDJLUDV�H�,HPDQMi��HOHPHQWRV�PDLV�SUy[LPRV�GR�HQWHQGLPHQWR�GRV�SRUWXJXHVHV��
'HSRLV�� XPD� LPDJHP� GH� 2[XPDUp� PDUFD� D� LGHLD� GH� SURVSHULGDGH�� FRP� VHXV� DUFR�tULV� GH�
P~OWLSODV�FRUHV��2�I{OGHU�VH�UHIHUH�j�ORMD�GL]HQGR�TXH�QmR�VH�WUDWD�DSHQDV�GH�XP�OXJDU�HP�TXH�VH�
YHQGHP� ´DPXOHWRV�� HUYDV� PHGLFLQDLV�� FRQIHFomR� GH� URXSDV� ULWXDOtVWLFDV� H� GHPDLV� SURGXWRV�
QHFHVViULRV�SDUD�VHXV�WUDEDOKRV�HVSLULWXDLV�GH�XPEDQGD�H�FDQGRPEOpµ��PDV�WDPEpP�RQGH�VH�
SRGH�REWHU�DOJXP�FRQKHFLPHQWR�VREUH�́ R�PLVWpULR�GRV�RUL[iV�DIULFDQRVµ��$VVLP��D�ORMD�p�OLJDGD�DR�
WHUUHLUR�H�D�VHX�IXQFLRQDPHQWR��RX�VHMD��XPD�FRLVD�OHYD�j�RXWUD�

7DO�SUiWLFD�p�FRPXP�H�Mi�VH�HQFRQWUD�HP�WRGR�R�WHUULWyULR�OXVLWDQR��PRVWUDGR�LQLFLDOPHQWH�
SRU� *XLOORW� �������� TXH� WUDWD� GD� UHODomR� HQWUH� R� ´VXSHUPHUFDGR� UHOLJLRVRµ� H� DV� GLYHUVDV�

�UHOLJLRVLGDGHV��TXDOLÀFDGDV�GH�1HZ�$JH��YHU�7(,6(1+2))(5������� ��$�DXWRUD�DÀUPD�TXH�

��7HQKR�R�SRQWR�GH�YLVWD�GR�FKHIH�GR�WHUUHLUR��SRLV�QD�pSRFD�HP�TXH�LQLFLHL�R�WUDEDOKR�GH�FDPSR�PXLWRV�Mi�KDYLDP�
PLJUDGR�SDUD�D�,QJODWHUUD�H�QmR�SXGH�FRQWDWi�ORV�

��7HLVHQKRIIHU��������PRVWUD�TXH�DV�RULJHQV�GD�ÀORVRÀD�1HZ�$JH�UHPRQWDP�DR�VpFXOR�;,;�

�

�����¬��-RDQD�%DKLD

(QWUH5LRV�²�5HYLVWD�GR�33*$17��8)3,��7HUHVLQD���9RO�����Q�����������



2V� SDLV� GH� VDQWR� EUDVLOHLURV� TXH� SUHIHUHP� QmR� WHU� EUDVLOHLURV� FRPR� ÀOKRV� GH� VDQWR�
DUJXPHQWDP� FRP� UHODomR� DR� EDL[R� QtYHO� GR� ÁX[R�PLJUDWyULR� H� D� TXHVW}HV� GH� JrQHUR�� TXH�
WRUQDULDP� VHX� D[p� XP� D[p� FRP� PHQRV� UHVSHLWR�� SHOR� H[FHVVR� GH� KRPRVVH[XDLV�� TXH� VH�
FRPSRUWDULDP�FRPR�́ PHQLQDVµ�

$SHVDU� GH� DV� LJUHMDV� HYDQJpOLFDV� HVWDUHP� KHJHPRQLFDPHQWH� SUHVHQWHV� QR� FRQWH[WR�
SRUWXJXrV��FDEH�UHVVDOWDU�TXH�QHP�WRGRV�RV�EUDVLOHLURV�HP�3RUWXJDO�³�PHVPR�SHUWHQFHQGR�DRV�
HVWUDWRV�VRFLDLV�LQIHULRUHV�³�VmR�HYDQJpOLFRV��3DUFHODV�H[SUHVVLYDV�GDV�~OWLPDV�OHYDV�PLJUDWyULDV�
GH�EUDVLOHLURV�SDUD�3RUWXJDO��FRPR�SURVWLWXWDV��WUDYHVWLV�H�PLFKrV��WUDQVLWDP�FRPR�PHPEURV�GH�
VXDV� IDPtOLDV�GH� VDQWR��SDUWLFLSDQGR�DWLYDPHQWH�GD�YLGD� ULWXDO��&OLHQWHV��GRQRV�GH� FDVDV�GH�
SURVWLWXLomR��PXLWRV�WUD]LGRV�SHORV�EUDVLOHLURV��VROLFLWDP�SURWHomR�H�FXLGDGR�FRP�VHXV�QHJyFLRV��
6H��SRU�XP�ODGR��PXLWRV�SDLV�H�PmHV�GH�VDQWR�QmR�JRVWDP�GH�DWHQGHU�HVVD�FOLHQWHOD��SRLV��DOpP�GR�
HVWLJPD��Ki�D�QHFHVVLGDGH�GH� OLGDU�FRP�XP�DPELHQWH�HVSLULWXDO�SHVDGR��FRPR�DÀUPDP��SRU�
RXWUR��RV�JDQKRV�VmR�UHODWLYDPHQWH�SRVLWLYRV��SRLV�p�XP�DPELHQWH�TXH�GHPDQGD�PXLWR�WUDEDOKR�
�HVSLULWXDO���SRU�VHU�́ FDUUHJDGRµ�

2XWURV�SDLV�H�PmHV�GH�VDQWR�DOHJDP�TXH�RV�EUDVLOHLURV�Vy�SURFXUDP�D�UHOLJLmR�YLVDQGR�j�
REWHQomR�GH�VXFHVVR�SURÀVVLRQDO�H�VH�HVTXHFHP�GH�VHJXLU�RV�SUHFHLWRV��PDQWHQGR�VH�GLVWDQFLDGRV�
GRV�GHPDLV�ÀOKRV�GH�VDQWR��2XWURV�DLQGD��SRU�VH�LGHQWLÀFDUHP�FRP�D�VLWXDomR�PLJUDWyULD�GH�VHXV�
ÀOKRV��DFUHGLWDP�TXH�D�UHOLJLmR�VHMD�GH�IDWR�XP�VXSRUWH�HPRFLRQDO�H�DIHWLYR�SDUD�HOHV��SRGHQGR�VH�
FRQVWLWXLU�HP�XP�FDPLQKR�SDUD�VXDV�YLGDV��(OHV�DFUHGLWDP�TXH�́ D�UHOLJLmR�QmR�WHP�SDtV��OtQJXD�RX�
QDFLRQDOLGDGHµ��GH�PRGR�TXH�QmR�SRGHP�QHJDU�D�HQWUDGD�GH�SRUWXJXHVHV�H�PXLWR�PHQRV�D�GH�
EUDVLOHLURV�

0XLWRV�LUPmRV��ÀOKRV�H�PmHV�H�SDLV�GH�VDQWR�VH�HQFRQWUDP�YLQGRV�GH�SDtVHV�FRPR�)UDQoD��
(VSDQKD�H�GH�RXWUDV�SDUWHV�GH�3RUWXJDO�H�GD�(XURSD�QDV�IHVWDV�GH�RUL[iV�H�QDV�JLUDV�GDV�DOPDV��D�
ÀP�GH�FRQIUDWHUQL]DU��FRQWDU�FDVRV��OHPEUDU�DV�KLVWyULDV�GH�IDPtOLD��SLDGDV��MRJRV�H�GHVDYHQoDV��$�
IRIRFD�p�XP�PRGR�GH�UHJXODU�DV�SUiWLFDV�H�R�MRJR�GH�OHJLWLPLGDGH�HQWUH�SRUWXJXHVHV�H�EUDVLOHLURV��
0XLWRV�OHPEUDP�VXDV�SUySULDV�PLJUDo}HV�H�RV�PRGRV�FRPR�FRQVWUXtUDP�VHXV�D[pV�

0XLWRV� WHQWDP� VHJXLU� R� FDOHQGiULR� GR� %UDVLO��PDV� QmR� Ki� WRWDO� UHJXODULGDGH��2XWURV�
MXQWDP�RV�DQLYHUViULRV�GH�IHLWXUD�GH�VDQWR�FRP�RV�GH�VHXV�ÀOKRV�

0XLWRV�SDLV�H�PmHV�GH�VDQWR�EUDVLOHLURV�QmR�YLYHP�GRV�MRJRV�GH�E~]LRV�H�GRV�WUDEDOKRV�TXH�
UHDOL]DP�DSHQDV�SDUD�RV�FOLHQWHV�ORFDLV��QD�PHVPD�FLGDGH�RQGH�HVWmR�HVWDEHOHFLGRV�DWp�FLGDGHV�
PDLV�SUy[LPDV���KDYHQGR�WDPEpP�XPD�FLUFXODomR�SRU�RXWURV�SDtVHV�GD�(XURSD��R�TXH�p�IDFLOLWDGR�
SHOD�SUR[LPLGDGH�TXH�RV�PHLRV�GH�WUDQVSRUWH�SURSLFLDP�HQWUH�DV�YiULDV�FLGDGHV�HXURSHLDV��8P�
GRV�SDLV�GH�VDQWR�HQWUHYLVWDGRV�WLQKD�DFDEDGR�GH�YLU�GRV�VHUYLoRV�TXH�KDYLD�UHDOL]DGR�QD�FLGDGH�
GH�*UDQDGD��YLQGR�GLUHWR�GD�(VSDQKD�SDUD�D�JLUD�GH�([X�GH�RXWUR�DPLJR�SDL�GH�VDQWR��(OH�MRJD�
E~]LRV��FDUWDV�GH�WDU{�H�ID]�HEy��(P�XP�GLD��DWHQGLD�HP�&RLPEUD��HP�RXWUR��HP�RXWUD�ORFDOLGDGH�GD�
OLQKD�1RUWH��(P�RXWUR�FDVR��D�PmH�GH�VDQWR�HQWUHYLVWDGD�WLQKD�LGR�j�6XtoD�SDUD�XP�DWHQGLPHQWR�
PDLRU��+i�WDPEpP�RXWURV�SDLV�H�PmHV�GH�VDQWR�TXH��TXDQGR�WrP�PXLWRV�FOLHQWHV�HP�GHWHUPLQDGD�
ORFDOLGDGH��ÀFDP�QHVVH�ORFDO�SRU�DOJXP�WHPSR�DWHQGHQGR�H��FDVR�DEUD�PDLRU�PHUFDGR��EXVFDP�
WHU�RXWUR�OXJDU�Mi�À[R�SDUD�DWHQGLPHQWR�

0XLWRV�EUDVLOHLURV�VmR�DWUDtGRV�SHOD�WROHUkQFLD�GDV�UHOLJL}HV�DIUR�EUDVLOHLUDV�SDUD�FRP�D�
SUHVHQoD�GH�KRPRVVH[XDLV��WUDYHVWLV��WUDQVH[XDLV��HVSHFLDOPHQWH�HP�SDtVHV�HP�TXH�D�PDLRULD�GDV�
LJUHMDV�HYDQJpOLFDV�SUHVHQWHV�FRQGHQD�HVVDV�IRUPDV�GH�RSo}HV�VH[XDLV��

+i�WDPEpP��QRV�YiULRV�SDtVHV�HXURSHXV��D�H[LVWrQFLD��GH�PDLRU�WHPSR��GH�XPD�OHJLVODomR�
IDYRUiYHO�jV�GLIHUHQWHV�RSo}HV�VH[XDLV�H�TXH�SURWHJH�RV�GLUHLWRV�GRV�KRPRVVH[XDLV��DOpP�GH�

�SHUPLWLU�R�FDVDPHQWR�GH�SHVVRDV�GR�PHVPR�VH[R��IDWR�UHFHQWH�QR�%UDVLO� ��$�VH[XDOLGDGH�p�YLYLGD�
GH�PRGR�PDLV�OLYUH�H�GH�DFRUGR�FRP�XPD�UHOLJLmR�TXH�WUD]�HP�FHQD�QmR�VHUHV�HVWUDQKRV��PDV�
HVWUDQJHLURV��2UL[iV�VmR�H[WHULRUHV�j�FXOWXUD� ORFDO��H�HVVD�GHVFRQWLQXLGDGH�HP�UHODomR�j�YLGD�

��VRFLDO�p�SHFXOLDU�QR�SODQR�GRV�JrQHURV �

��(VVD�WROHUkQFLD�WDPEpP�DWUDL�SDUFHODV�GH�RXWURV�JUXSRV��SRLV�D�RSomR�VH[XDO�PXLWDV�YH]HV�VH�DÀUPD�QR�PRPHQWR�
GH�HVFROKD�GHVVD�UHOLJLmR��H�PXLWDV�PXGDQoDV�GH�YLGD�H�GH�DWLWXGH�DFRPSDQKDP�HVVH�PRPHQWR�
���3DUFHOD�GD�LPLJUDomR�EUDVLOHLUD�SRXFR�HVWXGDGD�QRV�JUDQGHV�FtUFXORV�DFDGrPLFRV��TXH�VH�GHWrP�QRV�PHDQGURV�GR�
JrQHUR�H�RX�GD�HVWpWLFD�H�QmR�VH�UHIHUHP�DR�PRGR�FRPR�HVVHV�VHJPHQWRV�DEVROXWDPHQWH�PDUJLQDOL]DGRV�FLUFXODP�
QR�FDQGRPEOp�HP�3RUWXJDO��(VVHV�VHJPHQWRV�QmR�VmR�DOYR�GRV�HVWXGRV�PLJUDWyULRV��3,6&,7(//,��$66,6�	�2/,9$5��
����������PHQRV�DLQGD�VXD�FLUFXODomR�HP�HVSDoRV�UHOLJLRVRV�

�����¬��7UkQVLWRV�7UkQVDWOkQWLFRV

(QWUH5LRV�²�5HYLVWD�GR�33*$17��8)3,��7HUHVLQD���9RO�����Q�����������



1HVVH�MRJR�DFXVDWyULR��Ki�R�IDWR�GH�TXH�VH��SRU�XP�ODGR��R�%UDVLO�SUHVHUYRX�R�FDQGRPEOp�H�
VH�IH]�UHVSRQViYHO�SHOD�IRUPDomR�GRV�WHUUHLURV�SRUWXJXHVHV��´SRU�VL�PHVPRV�FRQVLGHUDGRV�PDLV�
WUDGLFLRQDLVµ��PXLWRV�DFXVDP�R�H[FHVVLYR�VLQFUHWLVPR�GH�VHU�XPD�PDUFD�EUDVLOHLUD��R�TXH�WRUQD�R�
FDQGRPEOp�PDLV�LPSHUIHLWR��GH�PRGR�TXH�RV�SRUWXJXHVHV�VHULDP�PDLV�DSWRV�D�OKH�FRQIHULU�PDLV�
SXUH]D��SRLV�VRE�D�yWLFD�FRORQLDO�WHULDP�WLGR�FRQWDWR�FRP�ÉIULFD�

2V�SUySULRV�SRUWXJXHVHV�UHFODPDP�GD�GLÀFXOGDGH�TXH�VHXV�FRQWHUUkQHRV�WrP�HP�UHODomR�
DR�UHVSHLWR�j�LGHLD�GH�WHPSR��TXH�GHWHUPLQD�R�TXDQWR�D�SHVVRD�WHP�DXWRULGDGH�QD�UHOLJLmR��0XLWRV�
FKHJDP�DFUHGLWDQGR�TXH�Mi�SRGHP�VHU�SDLV�H�PmHV�GH�VDQWR��FDUJRV�TXH�VmR�DWULEXtGRV�SHORV�
RUL[iV�QR�MRJR�GH�E~]LRV���QmR�WrP�D�´KXPLOGDGH�GRV�EUDVLOHLURVµ�H�QmR�DGPLWHP�FRPHoDU�QD�
UHOLJLmR� FRPR� ´VLPSOHV� DELmVµ� �LQLFLDQWHV��� 0XLWRV� DGPLUDP� D� SUHVHQoD� GRV� DIULFDQRV�� TXH��
PHVPR�HP�SHTXHQR�Q~PHUR��WrP�HQRUPH�UHVSHLWR�H�FRPSUHHQVmR�SHOD�UHOLJLmR�H�VHXV�SUHFHLWRV��
HVVH�p�R�FDVR�GH�XP�WHUUHLUR�HP�TXH�KDYLD�YiULRV�QLJHULDQRV��(P�XP�GRV�WHUUHLURV�SHVTXLVDGRV��D�
PmH�GH�VDQWR�WLQKD�H[WUHPD�GLÀFXOGDGH�HP�OLGDU�FRP�RV�EUDVLOHLURV��SDUWH�PDMRULWiULD�GH�VHX�
WHUUHLUR��SRLV�QmR�QHJDYD�SHUFHEHU�TXH�PXLWRV�YLQKDP�GH�EDL[RV�HVWUDWRV�VRFLDLV�GD�LPLJUDomR�H��
SRUWDQWR��WLQKDP�KiELWRV�´SRXFR�DIHLWRV�j�HGXFDomR�HXURSHLDµ��H�D�FODVVH�PpGLD�EUDQFD��TXH�
FRQVWLWXL�SDUFHOD�GRV�SRUWXJXHVHV�TXH�IUHTXHQWDP�RV�WHUUHLURV��

3RU�RXWUR�ODGR��RV�EUDVLOHLURV�DFXVDP�RV�SDLV�GH�VDQWR�SRUWXJXHVHV�GH�GHWXUSDU�D�UHOLJLmR�
HP�IXQomR�GDV�DGDSWDo}HV�GRV�ULWXDLV��GH�PRGR�TXH�PXLWRV��SRU�RFDVLmR�GDV�LQLFLDo}HV��PDQGDP�
RV�ÀOKRV�GH�VDQWR�SDUD�VHXV�D[pV�QR�%UDVLO��SRLV�DFUHGLWDP�TXH�HVVH�SDtV�UH~QH�RV�FRQKHFLPHQWRV�H�
D�QDWXUH]D��ULRV��FDFKRHLUDV�HWF���SURStFLRV�SDUD�RV�ULWRV��QmR�SUHFLVDQGR�GH�SHUPLVVmR�SDUD�WRTXH�
GH�DWDEDTXH��IHVWDV�H�VDFULItFLRV��

0HVPR�FRP�D�FDUDFWHUtVWLFD�GLVSXWD�HQWUH�RV�SDLV�H�DV�PmHV�GH�VDQWR��PXLWRV�VmR�SDGULQKRV�
H�SDUWLFLSDP�GRV�ULWXDLV�GH�IHLWXUD�GRV�ÀOKRV�H�ÀOKDV�GH�VDQWRV�XQV�GRV�RXWURV��PHVPR�TXDQGR�
DLQGD�QmR�SRVVXHP�WHUUHLUR��H�VLP�FHULP{QLDV�LPSURYLVDGDV�HP�DSDUWDPHQWRV��(VVH�p�R�FDVR�GH�
XP�SDL�GH�VDQWR��TXH��TXDQGR�DLQGD�PRUDYD�HP�/LVERD��FRQYLGRX�RXWUR�SDL�GH�VDQWR�SDUD�YHU�VHX�
2JXP�HP�XP�ULWXDO�LPSURYLVDGR�HP�VHX�DSDUWDPHQWR�QHVVD�FLGDGH��)RL�D�SULPHLUD�YH]�TXH�YLX�
VHX�VDQWR�H��TXDQGR�R�ÀOKR�GHVWH�IRL�LQLFLDGR�HP�/RJXQHGp��HOH�FRQYLGRX�VHX�DPLJR�SDUD�D�VDtGD�
GH�LD{�

1mR�REVWDQWH�D�LPSRUWkQFLD�GDV�PmHV�H�RX�GRV�SDLV�GH�VDQWR�GH�RULJHP�SRUWXJXHVD�TXH�
WURX[HUDP�GR�%UDVLO�RV�QRYRV�PRGRV�GH�OHU�D�ÉIULFD��FRP�ROKRV�GRV�EUDVLOHLURV�H�DOPD�OXVLWDQD�
�325'(86���������Ki�D�SUHVHQoD�GH�SDLV�H�PmHV�GH�VDQWR�EUDVLOHLURV�HP�VROR�SRUWXJXrV��0XLWRV�
EUDVLOHLURV�H�SRUWXJXHVHV�DWXDOPHQWH�VH�RUJDQL]DP�HP�IHGHUDo}HV�H�21*V��GH�PRGR�D�QmR�Vy�
GHPDUFDU�SUHVHQoD�HP�VROR�SRUWXJXrV��PDV�QD�GLVSXWD�SHOD� OHJLWLPLGDGH�GH�TXHP�SUDWLFD�R�
YHUGDGHLUR� FDQGRPEOp�� R� PDLV� DIULFDQR�� 2X� TXHP� VDEH� R� PDLV� EUDVLOHLUR"� 2X� DLQGD� XP�
FDQGRPEOp�HP�SRUWXJXrV�GH�3RUWXJDO"

3RU�XP�ODGR��DFLRQDP�R�%UDVLO�FRPR�OXJDU�GR�FDQGRPEOp�SULPHLUR��R�TXH�OKHV�FRQIHUH�XPD�
OHJLWLPLGDGH��HVSHFLDOPHQWH�GLDQWH�GH�RXWURV�D[pV�RX�GH�EUDVLOHLURV�TXH�FRQKHFHP�VXDV�IDPtOLDV�
GH�VDQWR��0XLWRV�HYRFDP�R�%UDVLO�FRPR�XP�OXJDU�́ QDWXUDO�GR�VLQFUHWLVPR�H�GD�PLVWXUD�GH�SRYRVµ�
H�R�FRPSDUDP�D�VXDV�SUySULDV�RULJHQV�pWQLFDV��UHFRQÀJXUDQGR�VXD�KLVWyULD�FRP�R�FDQGRPEOp��
&RPR�H[HPSOR��R�GHSRLPHQWR�GH�XP�ÀOKR�GH�VDQWR�URPHQR��´7HUUD�GH�PLVWXUDV��D�EUX[DULD�GD�
5RPrQLD�p�PXLWR�SHVDGD��-XQWD�RV�FLJDQRV��EUX[DULD�UXVVD��p�FRPR�VH�IRVVH�R�%UDVLO�FRP�QDo}HV�GH�
FHQWHQDV�GH�DQRVµ�

0XLWRV�SRUWXJXHVHV�TXH�VH�LQLFLDUDP�QD�UHOLJLmR�HYRFDP�HOHPHQWRV�UHDLV�RX�LPDJLQiULRV��
FRQVWLWXtGRV�GH�XPD�RULJHP�DIURGHVFHQGHQWH��TXH�OKHV�SHUPLWHP�H[SOLFDU�XPD�SUHGLVSRVLomR�
TXDVH�QDWXUDO�jV�SUiWLFDV�GH� UHOLJL}HV� FRQVLGHUDGDV�QmR�PDLV�DIUR�EUDVLOHLUDV��PDV�DIULFDQDV��
&RQIRUPH�+DOOR\��������������WHPRV�D�MXVWLÀFDWLYD�GH�XP�SDL�GH�VDQWR�EHOJD�TXH�OHJLWLPD�VXD�
HVFROKD�UHOLJLRVD�UHODFLRQDGD�FRP�R�IDWR�GH�TXH�R�&RQJR�HUD�EHOJD��ORJR�DIULFDQR�

3RU� RXWUR� ODGR�� HP� RXWUDV� FLUFXQVWkQFLDV�� GHVQDFLRQDOL]DP� D� UHOLJLmR� FRPR� VHQGR� R�
FDQGRPEOp�GD�%DKLD��UHFRQVWUXLQGR�D�LGHLD�GH�ÉIULFD�FRPR�SDUWH�GH�XPD�KLVWyULD�SHVVRDO�TXH��QR�
FDVR� GRV� SRUWXJXHVHV�� VH� FRQIXQGH� FRP� XPD� KHUDQoD� SyV�FRORQLDO�� 1HVVH� FDVR�� D� ÉIULFD� p�
UHSHQVDGD� FRPR� SDUWH� GH� VXD� SUySULD� QDomR�� 2X�� DLQGD�� GHSHQGHQGR� GR� LQWHUORFXWRU� H� GD�
VLWXDomR��DFLRQD�VH�R�HStWHWR�´UHOLJLmR�GRV�RUL[iVµ��TXH�GHQRWD�QmR�WHU�QDomR��FRU�RX�OXJDU��,VVR�
QmR� VRPHQWH� OKH� UHWLUD� D� LGHLD�GH�SHUWHQFLPHQWR� D�XPD� UDL]� FXOWXUDO� DIULFDQD��PDV� WDPEpP�
SHUPLWH�TXH�D�UHOLJLmR�WHQKD�R�PHVPR�HVWDWXWR�WUDQVQDFLRQDO�GH�XP�FULVWLDQLVPR�
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2V�SRUWXJXHVHV�VmR�DFXVDGRV�GH�WHU�XPD�YLVmR�EDVWDQWH�HTXLYRFDGD�GD�UHOLJLmR��H�́ PXLWRV�
Mi�FKHJDP�FRPR�HVRWpULFRVµ��PDV�VHP�QHQKXP�FRQKHFLPHQWR�GD�UHOLJLmR�TXH�SURFXUDP�RX�D�
PDQLIHVWDomR�GD�SUHVHQoD�GR�RUL[i�HP�VXDV�YLGDV��0XLWRV�VmR�DWHQGLGRV�FRPR�FOLHQWHV��PDV�
PXLWRV�WDPEpP�VmR�SRVWRV�SDUD�IRUD�GR�WHUUHLUR�QR�TXH�VH�UHIHUH�DR�SURFHVVR�LQLFLiWLFR�

2V� SRUWXJXHVHV� GH� DOJXQV� D[pV� ´GLWRV� PDLV� WUDGLFLRQDLVµ� FRPHoDP� SRU� IRUPDU� VHXV�
LQWHOHFWXDLV�GD�FDVD�D�ÀP�GH�GHPDUFDU�VXD�SUHVHQoD�GH�DIULFDQLGDGH�H�GDU�PDLRU�OHJLWLPLGDGH�DRV�
TXH� HQWHQGHP� R� FDQGRPEOp� QR� FHQiULR� UHOLJLRVR�� &RQWXGR�� p� XP� FDQGRPEOp� HVFULWR� FRP� R�
SRUWXJXrV�GH�3RUWXJDO��&RPR�H[HPSOR��D�SXEOLFDomR�GH�DUWLJRV�H�OLYURV�VREUH�R�WHPD�GH�XP�GH�
VHXV�LQWHOHFWXDLV��YHU�)(55(,5$�',$6��������H�WDPEpP�D�UHFULDomR�GR�ULWXDO�GDV�iJXDV�GH�2[DOi�
´WDO�TXDO�VH�ID]�QD�ÉIULFDµ�SHOR�PHVPR�WHUUHLUR��$V�GLVSXWDV�TXDVH�VLOHQFLRVDV�VmR�YLVtYHLV��H�
PHVPR�DV�IDPtOLDV�H�FDVDV�GH�FDQGRPEOp�SUHVHQWHV�QR�%UDVLO�PDQWrP�YLYDV�VXDV�GLVSXWDV�HP�VROR�
SRUWXJXrV��0LJUDU��QHVVH�VHQWLGR��p�R�PLJUDU�GRV�RUL[iV�SDUD�GDU�FRQWLQXLGDGH�DR�D[p�HP�QRYDV�
WHUUDV��(QWmR��Ki�FDVDV�GRV�ÀOKRV�GDV�PmHV�GH�VDQWR�GD�%DL[DGD�)OXPLQHQVH�FDULRFD��SHULIHULD�
EDLDQD�H�GHPDLV�D[pV�FRQFRUUHQGR�HQWUH�VL�DR�SDSHO�GH�SLRQHLURV�GR�D[p�HP�iJXDV�LQWHUQDFLRQDLV��
1R�SURFHVVR�GH� WUDQVQDFLRQDOL]DomR�GDV� UHOLJL}HV� DIUR�EUDVLOHLUDV�� HVSHFLDOPHQWH�QR� FDVR�GR�
FDQGRPEOp��RV�D[pV�FLUFXODP�HP�JUDQGH�SDUWH�HQWUH�5LR�GH�-DQHLUR��%DKLD�H�6mR�3DXOR��PRVWUDQGR�
TXH�PXLWR�SDL�GH�VDQWR�SRUWXJXrV�SRGH�IDODU�XP�ERP�VRWDTXH�EDLDQR�

3HUR�9D]�GH�&DPLQKD�TXH�PH�GHVFXOSH��PDV�DJRUD�D�YLDJHP�p�DR�FRQWUiULR��SRLV�WRGDV�DV�
UHOLJL}HV�TXH�HP�3RUWXJDO�VH�LPSODQWDUDP�ÁRUHVFHP�

>«@� RV� HVStULWRV� HVWmR� DOL�� HP� WRUQR� GRV� VHUHV� KXPDQRV� H� TXH� LQWHUYrP� D� TXDOTXHU�
PRPHQWR�QDV�VXDV�YLGDV��$�TXHVWmR�SULQFLSDO�p�HQWmR�FRPR�LQWHUSUHWDU�RV�VHXV�FRQVHOKRV�H�
VXDV�RUGHQV��FRPR�YLYHU�FRP�HOHV�VHP�TXH�R�FXUVR�GD�H[LVWrQFLD�GH�VHXV�HIHLWRV�QmR�VHMD�
PRGLÀFDGR�GH�IRUPD�LUUHÁHWLGD��%2<(5�������������

1mR�REVWDQWH�D�XPEDQGD�H�R�FDQGRPEOp�FRQVWLWXtUHP�XP�PDUFR�LQVWLWXFLRQDO��TXH�SDUD�
PXLWRV�VLJQLÀFD�VHU�SDUWH�GH�XP�JUXSR��GH�XPD�FRPXQLGDGH��R�TXH�WRUQDULD�D�UHOLJLmR�PDLV�
OHJtWLPD�QD�VRFLHGDGH��PDLV�DPSOD��DR�FRQWUiULR�GRV�EUX[RV�H�YLGHQWHV��TXH�DWXDP�LVRODGDPHQWH�
�*8,//27��������������LVVR�QmR�VLJQLÀFD�TXH�QmR�KDMD�GLÀFXOGDGH�GH�HQWHQGLPHQWR�GR�TXH�VHMD�
XP�SDL�GH�VDQWR�RX�GR�TXH�VHMD�GH�IDWR�XP�WHUUHLUR�GH�FDQGRPEOp��0XLWRV�DSRQWDP�D�GLÀFXOGDGH�
GH�H[SOLFDU�RV�RUL[iV�GLDQWH�GD�WRWDO�DEVWUDomR�H�GD�SRXFD�PDWHULDOLGDGH�GH�VHXV�DVVHQWDPHQWRV��
´&RPR�H[SOLFDU�TXH�DTXHOH�PRQWH�GH�IHUUR�YHOKR�p�2JXP"�&RPR�ID]HU�HQWHQGHU�TXH�,HPDQMi�QmR�
p�DTXHOD�ÀJXUD�FkQGLGD�TXH�FDUUHJD�SpURODV�QDV�PmRV"�&RPR�H[SOLFDU�DR�PHVPR�WHPSR�TXH�WXGR�
R�TXH�QRV�FHUFD�p�RUL[i"µ��UHFODPD�XP�SDL�GH�VDQWR�

$�HWQRJUDÀD�GRV�HVStULWRV

0XLWRV�EUDVLOHLURV�VH�YHHP�PDO�FRPSUHHQGLGRV�GLDQWH�GD�H[FHVVLYD�LQÁXrQFLD�GD�EUX[DULD�
H�GR�HVSLULWLVPR�HQWUH�RV�SRUWXJXHVHV��TXH�́ WHQGHP�D�FRQIXQGLU�SDL�GH�VDQWR�FRP�YLGHQWHµ��DOpP�
GH�GHVFRQKHFHUHP�DV�UHJUDV�GH�ERP�FRQYtYLR�HQWUH�RV�SDLV�H�DV�PmHV�GH�VDQWR�

+D\HV� ������� SURS}H� TXH� VH� LQWHJUH� D� UHDOLGDGH� GHVFULWD� SHOR� SHVTXLVDGRU� j� TXH� p�
FRQFHELGD�SHORV�UHOLJLRVRV��HQYROYHQGR�DV�UHODo}HV�GDV�HQWLGDGHV�FRP�DV�TXDLV�D�SHVVRD�WUDEDOKD�

%DVHDQGR�PH� QRV� WUDEDOKRV� GH� +D\HV�� %R\HU� H� :DIHU�� UHDOL]R� R� TXH� FKDPR�
SURYLVRULDPHQWH�GH�́ HWQRJUDÀD�GRV�HVStULWRVµ��LVWR�p��WRPR�FRPR�SRQWR�GH�REVHUYDomR�RV�HIHLWRV�
H�RV�SURGXWRV�GD�SRVVHVVmR�SDUD�VHXV�SUDWLFDQWHV�H� WDPEpP�EXVFR�HQWHQGHU�FRPR�VH�GmR�DV�
SUiWLFDV�ULWXDLV��D�ÀP�GH�LGHQWLÀFDU�DSURSULDo}HV�H�VLQFUHWLVPRV�

$� SUHVHQoD� GDV� HQWLGDGHV� HUD� DSHQDV� UHDO� SDUD� RV� UHOLJLRVRV�� VHQGR� LUUHDO� SDUD� RV�
SHVTXLVDGRUHV��,VVR�PRVWUD�TXH��QmR�REVWDQWH�RV�HVStULWRV�VHUHP�SDUWH�GD�SHVVRD��HVVHV�QmR�HUDP�
SDUWH�GD�UHDOLGDGH�GHVFULWD��0DV��DR�QRV�DSUR[LPDUPRV�GRV�HVStULWRV��WDPEpP�QRV�DSUR[LPDPRV�
GDV�SHVVRDV��'H�TXH�PRGR�RV�HVStULWRV�DJHP"�4XDO�R�SRGHU�TXH� OKHV�p�GHVLJQDGR"�(P�TXH�
FLUFXQVWkQFLDV�LQWHUIHUHP�QDV�UHODo}HV��VH[XDLV��IDPLOLDUHV�H�FRQMXJDLV��GH�VHXV�PpGLXQV"

&RP�EDVH�QR�WUDEDOKR�GH�:DIHU���������p�SRVVtYHO�REVHUYDU�TXH�RV�UHODWRV�HWQRJUiÀFRV�GRV�
UHODFLRQDPHQWRV��PXOKHUHV��HVStULWRV��ÀOKRV��DPDQWHV��SHUPLWHP�QRV�DSUR[LPDU�GD�SHUVSHFWLYD�
GHVVDV�SHVVRDV��&RQIRUPH�%R\HU�PRVWUD�HP�VHX�WUDEDOKR�

�����¬��7UkQVLWRV�7UkQVDWOkQWLFRV
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6HJXL��HQWmR��R�HVStULWR�GR�FDERFOR�3HQD�'RXUDGD��D�ÀP�GH�SHUFHEHU�DV�FLUFXODULGDGHV��
DGDSWDo}HV�H�UHOHLWXUDV�GH�DOJXPDV�SUiWLFDV�UHOLJLRVDV�HP�DPERV�RV�SDtVHV��%UDVLO�H�3RUWXJDO��e�
SUHFLVR�OHPEUDU�TXH�RV�HVStULWRV�GD�XPEDQGD�IDODP�XP�SRUWXJXrV�DUFDLFR��HVSHFLDOPHQWH�RV�
FDERFORV��HVStULWRV�GRV�tQGLRV�EUDVLOHLURV��FRQVLGHUDGRV�RV�SULPHLURV�KDELWDQWHV�GR�%UDVLO��TXH�
IDODYDP�JXDUDQL�DQWHV�GD�FKHJDGD�GRV�SRUWXJXHVHV�

3RUWXJDO�p�FKDPDGR�SHOR�FDERFOR�GH�3XWDPDJDO��XPD�DOXVmR�j�LGHLD�GH�TXH�HOH�YHLR�DQWHV�
GRV�SXWDPDJDOHVHV��HP�XPD�ÀQD�LURQLD�GH�TXHP�PLJURX�MXQWDPHQWH�FRP�VHX�FDYDOR��DTXHOH�TXH�
R�LQFRUSRUD���GHQRWDQGR�D�YLVmR�GH�XP�tQGLR�EUDVLOHLUR�HP�WHUUDV�OXVLWDQDV��(P�VXD�SUiWLFD�ULWXDO��
FDUUHJD�D�EDQGHLUD�GR�%UDVLO�QDV�FRVWDV��FRP�R�SHVR�GH�TXHP�FDUUHJD�D�QDomR�H�D�LGHQWLGDGH�

3RUGHXV��������PRVWUD�D�H[LVWrQFLD�GH�HVStULWRV�SRUWXJXHVHV��FRPR�R�IDPRVR�0DULQKHLUR�
$JRVWLQKR��(P�DOJXQV�FDVRV��SUHWRV�YHOKRV�H� FDERFORV�SRGHP�VHU�GH�HQWLGDGHV�SRUWXJXHVDV�
´HVFRQGLGDVµ��LVWR�p��SDVVDP�SRU�EUDVLOHLUDV�SDUD�VHU�DFHLWDV�H�LQVHULGDV�QR�FXOWR��,QFRUSRUDU�XP�
HVStULWR�EUDVLOHLUR�FRQIHUH�FHUWD� OHJLWLPLGDGH�H�DXWHQWLFLGDGH�j�SUiWLFD�UHOLJLRVD��SRLV�PXLWRV�
YHHP� FRP� GHVFUHQoD� �HVSHFLDOPHQWH� DOJXQV� GRV� SDLV� GH� VDQWR� EUDVLOHLURV�� R� IDWR� GH� VH� WHU�

��LQFRUSRUDGR�RXWUD�́ QDFLRQDOLGDGHµ �

2V�FDERFORV�VmR�RV�GRQRV�GD�WHUUD��SULPHLURV�KDELWDQWHV�GD�ÁRUHVWD�H�GDV�PDWDV�EUDVLOHLUDV�
�6$1726���������YLHUDP�GH�$UXDQGD��ORFDOL]DGD�QR�&RQJR��WHQGR�PLJUDGR�SDUD�$QJROD��XPD�
QRYD�$UXDQGD�� TXDQGR� HVWH� IRL� GHVWUXtGR��+DELWDQWHV� GR� %UDVLO�� MXQWDPHQWH� FRP� RV� SUHWRV�
YHOKRV��SODQWDUDP�R�D[p��H�VRPHQWH�GHSRLV�FKHJDUDP�RV�SXWDPDJDOHVHV��

$R�FRQWUiULR�GRV�RUL[iV��TXH�VmR�HP�Q~PHUR�À[R��RV�FDERFORV�VmR�LQÀQLWRV��1mR�REVWDQWH�D�
W{QLFD�QDFLRQDOLVWD�D�TXH�SULPHLUR�HOHV�VmR�DVVRFLDGRV��Ki�XP�VHQWLGR�GH�́ LUPDQGDGH�XQLYHUVDOµ��
HP�TXH�HVStULWRV�QmR�LQGtJHQDV�H�QmR�EUDVLOHLURV�SRGHP�VHU� LQFRUSRUDGRV��&RQIRUPH�:DIHU��
´WDOYH]�R�OLQN�HWLPROyJLFR�HQWUH�R�FDERFOR�H�D�PLVWXUD�GH�UDoDV�WRUQH�D�WUDGLomR�GR�FDERFOR�XP�
YHtFXOR�VLPEyOLFR�SDUD�D�LQFRUSRUDomR�QR�FDQGRPEOp�GH�HOHPHQWRV�HVWUDQJHLURVµ��:$)(5��������
����

&DULQKRVDPHQWH� FKDPDGD� GH� VDPED� SHOR� FDERFOR� 3HQD� 'RXUDGD�� $QD� �GH� RULJHP�
SRUWXJXHVD��³�FDPERQD��RX�DTXHOD�TXH�QmR�LQFRUSRUD�H�DMXGD�RV�HVStULWRV�QD�FRPXQLFDomR�FRP�DV�
SHVVRDV�³�WURX[H�VXD�Ip�HP�6mR�&LSULDQR�SDUD�R�WHUUHLUR��IUXWR�GH�VXD�YLYrQFLD�HVSLULWXDO�QR�
LQWHULRU�GH�3RUWXJDO�QR�WHPSR�HP�TXH��TXDQGR�UHWRUQDUD�GD�ÉIULFD��KDYLD�WRPDGR�XPD�EUX[D�
FRPR�PmH�HVSLULWXDO��'HVWH�HQWmR��6mR�&LSULDQR�YLDMD�PXLWR�

8P� GRV� DVSHFWRV� GH� LPSODQWDomR� GDV� UHOLJL}HV� DIUR�EUDVLOHLUDV� HP� 3RUWXJDO� HVWi� QD�
UHRUGHQDomR� GDV� H[SHULrQFLDV� GD� UHOLJLRVLGDGH� SRSXODU� SRUWXJXHVD� TXH� HODV� RSHUDP�� 1mR�

��REVWDQWH� R� GHFUpVFLPR� GR� FDWROLFLVPR� QR� SDtV �� LVVR� QmR� VLJQLÀFD�� QD� SUiWLFD�� TXH� QmR� KDMD�
UHRUJDQL]DomR�GR�TXH�VHMD�VHU�FDWyOLFR��H�QHVVH�VHQWLGR�DV�UHOLJL}HV�DIUR�EUDVLOHLUDV�FRQWULEXHP�

��SDUD�HVVD�WDUHID �

1mR� REVWDQWH� D� LGHLD� LQLFLDO� GH� XP� VHQWLPHQWR� QDFLRQDOLVWD� XWySLFR�� YHPRV� XPD�
LQÀQLGDGH� GH� FDERFORV� H� XPD� SRVVLELOLGDGH�� SRU� TXH� QmR� GL]HU�� GH� LQFRUSRUDU� HOHPHQWRV�
HVWUDQJHLURV�³�GH�$UXDQGD��&RQJR��QR�%UDVLO�RX�HP�3XWDPDJDO�

���&DEH�OHPEUDU�TXH�R�HVWXGR�GD�8QLYHUVLGDGH�&DWyOLFD�3RUWXJXHVD��UHIHULGR�DQWHULRUPHQWH��QmR�FRQWHPSOD�DV�
UHOLJL}HV�DIUR�EUDVLOHLUDV�H�TXH�QR�%UDVLO�FRPXPHQWH�DV�SHVVRDV�TXH�VmR�ÀOLDGDV�D�HVVDV�UHOLJL}HV�VH�LGHQWLÀFDP�QRV�
FHQVRV�FRPR�VHQGR�FDWyOLFDV��+i�XPD�FDPSDQKD�ODQoDGD�HP�������QD�FLGDGH�GR�5LR�GH�-DQHLUR��SURPRYLGD�SHOD�0mH�
%HDWD��4XHP�p�GH�D[p�GL]�TXH�p����TXH�VROLFLWD�DRV�DGHSWRV�GD�UHOLJLmR�TXH�VH�LGHQWLÀTXHP�QR�FHQVR��FRPR�PRGR�GH�
OKH�GDU�YLVLELOLGDGH�GLDQWH�GR�FUHVFLPHQWR�GDV�LJUHMDV�QHRSHQWHFRVWDLV�

��� &RQIRUPH� UHODWyULR� SURGX]LGR� SHOR� VRFLyORJR� $OIUHGR� 7HL[HLUD�� Ki� XP� GHFUpVFLPR� GRV� FDWyOLFRV� H� XP�
FUHVFLPHQWR�GRV�FKDPDGRV�QmR�FUHQWHV��2EVHUYD�VH�XPD�GLYHUVLGDGH�UHOLJLRVD�PDLRU�QRV�DUUHGRUHV�GH�/LVERD�H�9DOH�
GR�7HMR��7HPRV�DLQGD�QR�UHODWyULR�XPD�FRQFHQWUDomR�GH�FDWyOLFRV�QD�UHJLmR�1RUWH��FRP�������HP�UHODomR�DR�WRWDO�GD�
PRVWUD��2�TXH�SXGH�DYHULJXDU� HP�PHX� WUDEDOKR�GH� FDPSR�p�TXH� p� MXVWDPHQWH�QD� OLQKD�1RUWH�TXH� WHPRV�XP�
FUHVFLPHQWR� JUDQGH� GDV� UHOLJL}HV� DIUR�EUDVLOHLUDV�� HVSHFLDOPHQWH� QDV� iUHDV� WUDGLFLRQDOPHQWH� FDWyOLFDV�� FRPR�
$YHLURV��%UDJD�H�3RUWR��7(,;(,5$���������

����&RLQFLGHQWHPHQWH�RX�QmR��HP�PHX�WUDEDOKR�GH�FDPSR�HQFRQWUHL�YiULRV�PDULQKHLURV�SRUWXJXHVHV��1mR�VHL�VH�GH�
IDWR�D�yWLFD�FRORQLDO�SUHYDOHFH�H�WDPEpP�SRYRD�R�PXQGR�GRV�HVStULWRV�
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6mR�&LSULDQR�IRL�DGRWDGR�SHOR�FDERFOR�3HQD�'RXUDGD�QDV�JLUDV�GDV�DOPDV��WRUQDQGR�VH�
SDUWH�GHODV��$VVLP��TXDQGR�R�FDERFOR�YROWD�SDUD�R�%UDVLO��HOH�R�WUD]�SDUD�DV�VHVV}HV�QD�%DL[DGD�
)OXPLQHQVH��FLGDGH�GR�5LR�GH�-DQHLUR��)DPRVR�HP�WHUUDV�WDQWR�OXVLWDQDV�TXDQWR�EUDVLOHLUDV��QR�
SHUtRGR�GH�PHX�WUDEDOKR�GH�FDPSR��6mR�&LSULDQR�IH]�PXLWDV�YLDJHQV�HQWUH�5LR�GH�-DQHLUR�H�
/LVERD�

1mR�REVWDQWH�QmR�KDYHU�UHJXODULGDGH�QR�FDOHQGiULR�GH�YiULRV�WHUUHLURV�REVHUYDGRV��HOD�
H[LVWH� HP� DOJXQV� ULWXDLV� TXH� PRVWUDP� QmR� DSHQDV� DGDSWDo}HV�� PDV� VLQFUHWLVPRV� H� QRYDV�

��DSURSULDo}HV�� *UDQGH� SDUWH� GDV� RIHUHQGDV� D� ,HPDQMi � H� 2[XP� p� UHDOL]DGD� QRV� PHVHV� GH�
GH]HPEUR�H�IHYHUHLUR��GRLV�PHVHV�WDPEpP�SUy[LPRV�DR�FDOHQGiULR�GRV�WHUUHLURV�FDULRFDV��1R�5LR�
GH�-DQHLUR��Ki�D�IHVWD�GH�,HPDQMi�SURPRYLGD�SHOR�0HUFDGmR�GH�0DGXUHLUD��JUDQGH�PHUFDGR�
FDULRFD�GHGLFDGR�DRV�SURGXWRV�QHFHVViULRV�DRV�ULWXDLV�GHVVDV�UHOLJL}HV�

$WXDOPHQWH�� Ki� GRLV� 6mR� &LSULDQRV�� R� OLVERHWD� SHUGHX� XPD� GDV� PmRV�� PDV� DLQGD�
DFRPSDQKD�RV�SHGLGRV�GH�YiULRV�SUDWLFDQWHV��LQGR�jV�YH]HV�PRUDU�HP�RXWUD�IUHJXHVLD�TXH�QmR�D�
GR�WHUUHLUR��&RQWXGR��HOH�VHPSUH�YROWD�

0DV�Ki�WDPEpP�DOJXPD�UHJXODULGDGH�QDV�IHVWDV�GH�2JXP��EDVWDQWH�SUHVHQWH�HP�YiULRV�
WHUUHLURV��MXQWDPHQWH�FRP�DV�IHVWDV�GH�6mR�-RUJH�QR�%UDVLO��H�QDV�JLUDV�GDV�DOPDV��H�HP�HVSHFLDO�QR�
GLD����GH�PDLR��HP�TXH�VH�KRPHQDJHLDP�DOPDV�H�SUHWRV�YHOKRV��VHJXLQGR�HP�JHUDO�DV�IHVWDV�HP�
TXH�SDUWLFLSDYDP�HP�VHXV�LSrV�RX�QRV�GH�VHXV�SDLV�H�ÀOKRV�GH�VDQWR�

1R�%UDVLO��6mR�&LSULDQR�IRL�EDWL]DGR�FRP�VDQJXH�GH�VDFULItFLR�DQLPDO�H�FLUFXODYD�VXMR�GH�
VDQJXH�QR�FROR�GRV�SUHVHQWHV�DR�ULWR��TXDQWR�PDLV�WHPSR�R�DGHSWR�SHUPDQHFHVVH�FRQYHUVDQGR�
FRP�HOH��PDLV�SRGHU�HUD�DWULEXtGR�D�VHXV�SHGLGRV��2�VDQJXH�H�R�WHPSR�VLJQLÀFDYDP�XPD�SRWrQFLD�
TXH�FDUDFWHUL]DYD�VHX�DVSHFWR�GH�EUX[R�DIULFDQR��RX�QHJUR��SRU�VHU�FRQKHFHGRU�GD�IHLWLoDULD�HP�VL�
PHVPD��VHMD�ERD�RX�Pi�

1mR�VH�DPHQL]D�D�IHLWLoDULD�SHOD�FRQGLomR�GH�FRQYHUVmR�DR�FDWROLFLVPR��SRLV�PXLWRV�IHLWLoRV�
VmR�SDUWH�PHVPR�GD�YLGD�FDWyOLFD��0XLWRV�IHLWLoRV�SRGHP�VHU�IHLWRV�GHQWUR�GD�,JUHMD��0HVPR�
DTXHOHV�SDLV�H�PmHV�GH�VDQWRV�PDLV�UHWLFHQWHV�HP�VH�DSUR[LPDU�GD�Ip�FDWyOLFD��HVSHFLDOPHQWH�RV�
PDLV�WUDGLFLRQDLV��VDEHP�DOJXP�IHLWLoR�

&RQIRUPH� DÀUPHL� DQWHULRUPHQWH�� SDUD� DOpP�GD� SUHVHQoD� GH� EUDVLOHLURV�� SRUWXJXHVHV��
DIULFDQRV��H[LVWHP�LPLJUDQWHV�GR�/HVWH�(XURSHX��3RXFRV��PDV�VLJQLÀFDWLYRV�

1D�YHUVmR�PDLV� FDWyOLFD� H�XPEDQGLVWD�GH�XPD�PmH�GH� VDQWR�SRUWXJXHVD��Ki�XP�6mR�
&LSULDQR�PDLV�FRQYHUWLGR�j�Ip�FDWyOLFD��4XDQGR�IDOD�GH�6mR�&LSULDQR��HOD�DÀUPD�VHU�EDVWDQWH�
SRSXODU�HP�3RUWXJDO��PDV�TXH�PXLWD�JHQWH�R�FRQVLGHUD�EUX[R��&RQWXGR��TXDQGR�R�UHSUHVHQWDP�
GHVVH�PRGR��HOD�ORJR�MXVWLÀFD�́ TXH�HOH�Vy�ID]LD�R�EHP��SRLV�KDYLD�VH�FRQYHUWLGRµ�

0XLWRV�ID]HP�FRPR�SUDWR�SULQFLSDO�D�IHLMRDGD��FRQVLGHUDGR�UHSUHVHQWDWLYR�GR�TXH�p�D�
QDomR�EUDVLOHLUD�FRPR�FRQVWLWXtGD�SRU�XPD�QDomR�GH�QHJURV�HVFUDYRV��(�PXLWRV��DFRQVHOKDGRV�
SRU�VHXV�HVStULWRV��WDPEpP�ID]HP�EDFDOKDX��SRLV��FRQIRUPH�UHODWD�XP�SDL�GH�VDQWR�HQWUHYLVWDGR�
�DFRQVHOKDGR�SHOR�HVStULWR�GR�FDERFOR�3HQD�'RXUDGD���́ WHQGR�RV�HVStULWRV��HJXQV��PLJUDGRV�SDUD�
RXWUR�FRQWLQHQWH��WHPRV�WDPEpP�TXH�KRPHQDJHDU�RV�HVStULWRV�GRV�RXWURVµ��7HPRV�R�TXH�SRGH�VHU�
FRQVLGHUDGR�XPD� UHOHLWXUD� pWQLFD�� UHVVDOWDQGR� HOHPHQWRV� LGHQWLWiULRV� UHODFLRQDGRV� D� FXOWXUD�
EUDVLOHLUD�

��� �&RQVWDWR�R�HQRUPH�VXFHVVR�TXH� ,HPDQMi� ID]�QD�FUHQoD�GRV�SRUWXJXHVHV�DR� UHÁHWLU� VREUH�R�FUHVFLPHQWR�GR�
PHUFDGR�UHOLJLRVR��DOpP�GH�HOD�FRPSRU�SDUWH�GD�YLWULQH�GH�ERD�SDUWH�GDV�ORMDV�HVRWpULFDV��HVWi�SUHVHQWH�HQWUH�RV�VDQWRV�
GH�TXDOTXHU� FRPpUFLR�PDLV� FDWyOLFR�� VHQGR�DLQGD� IDEULFDGD�H�YHQGLGD�QD� FLGDGH�GH�)iWLPD��3DVVHDQGR�FRP�R�
DQWURSyORJR�,VPDHO�3RUGHXV�SRU�XP�GRV�FRPpUFLRV�QRV�DUUHGRUHV�GH�$QMRV��HP�/LVERD��DR�ODGR�GH�RUDo}HV�D�6DQWR�
$QW{QLR��)iWLPD�H�GHPDLV�VDQWRV�SRSXODUHV�QR�SDQWHmR�SRUWXJXrV��YL�PXLWDV�RUDo}HV�D�,HPDQMi��IDWR�QRYR��SRLV�
QXQFD�REVHUYHL�WDO�IHQ{PHQR�GH�DSURSULDomR�UHOLJLRVD�RFRUUHU�QR�%UDVLO��(P�XPD�GDV�ORMDV�PDLV�FRQKHFLGDV�GH�
/LVERD��H�UHVSRQViYHO�SHOR�HQYLR�GH�PDWHULDO�UHOLJLRVR�SDUD�WRGD�D�(XURSD���QmR�REVWDQWH�VHX�GRQR�DÀUPDU�TXH�´Vy�
TXHU�YHQGHUµ��VHPSUH�VH�SHUFHEHP�OyJLFDV�PiJLFDV�DVVRFLDGDV�D�WURFDV�FRPHUFLDLV��7XGR�SRGH�VHU�YHQGLGR�QD�ORMD��
PHQRV�D�,HPDQMi�GD�YLWULQH��SRLV�VH�WUDWD�GH�XP�DVVHQWDPHQWR��1mR�REVWDQWH�D�ORMD�VH�FKDPDU�$UPD]pP�GH�;DQJ{��
TXHP�PDQGD�QR�FRPpUFLR�GHVVH�́ FpWLFR�FRPHUFLDQWHµ�DOHPmR�FDVDGR�FRP�XPD�PmH�GH�VDQWR�EUDVLOHLUD�p�,HPDQMi��$V�
PHVPDV�UHODo}HV�SRGHP�VHU�REVHUYDGDV�QR�IDPRVR�0HUFDGmR�GH�0DGXUHLUD��FHQWUR�FRPHUFLDO�TXH�FRQVWUyL�VXD�
LGHQWLGDGH�UHODFLRQDQGR�D�FRP�R�OXJDU�GH�IRUQHFHGRU�GH�PDWpULD�SULPD�QHFHVViULD�DRV�SULQFLSDLV�ULWRV�GDV�UHOLJL}HV�
DIUR�EUDVLOHLUDV��e�GHVVH�PHUFDGR�TXH�VDL�WRGRV�RV�DQRV�XPD�SURFLVVmR�GH�,HPDQMi�QR�PrV�GH�GH]HPEUR��DQWHV�GRV�
IHVWHMRV�GR�$QR�1RYR�
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(QWUHYLVWHL�XP�ÀOKR�GH�VDQWR�URPHQR��GH����DQRV��H�TXH�p�FR]LQKHLUR�GH�SURÀVVmR��(OH�IRL�
LQLFLDGR�FRP�XP�SDL�GH�VDQWR�SRUWXJXrV�H�SRU�YiULRV�PRWLYRV�PXGRX�SDUD�XPD�PmH�GH�VDQWR�
EUDVLOHLUD�� $OpP� GRV� SUREOHPDV� HVSLULWXDLV� SRU� HUURV� FRPHWLGRV� SHOR� UHIHULGR� SDL� GH� VDQWR�
�DFXVDomR� EDVWDQWH� FRPXP� QR�PHUFDGR� UHOLJLRVR��� RXWUR�PRWLYR� QRWyULR� IRL� R� GHVFXLGR� QD�
REVHUYkQFLD�GRV�ULWXDLV��HP�HVSHFLDO�DTXHOHV�TXH�VH�UHIHUHP�DR�SUHSDUR�GD�FRPLGD��DR�DEDWH�GRV�
DQLPDLV�H�DR�XVR�GRV�DOLPHQWRV�H�ORXoDV�HVSHFtÀFRV�SDUD�FDGD�RUL[i��3RU�VHU�FR]LQKHLUR��GHWDOKHV�
VREUH�FRUWHV�GH�DOLPHQWRV��VDFULItFLRV�GRV�DQLPDLV��PRGRV�GH�FR]LQKDU�H�GH�RIHUWDU�SDUD�RV�RUL[iV�
QmR�OKH�SDVVDYDP�GHVSHUFHELGRV��(OH�WHP�FDUJR��RX�VHMD��GHYHUi�VHU�SDL�GH�VDQWR��$LQGD�QmR�VDEH�
MRJDU� E~]LRV�� PDV� MRJD� FDUWDV� K~QJDUDV�� $VVLP�� DSURSULD�VH� GDV� FDUWDV� H� GD� UHOLJLmR��
DSUR[LPDQGR�VH�GH�VXD�FXOWXUD�GH�RULJHP�

6mR�FDUWDV�ERQLWDV��e�HQVLQDPHQWR��XPD�VHQKRUD�PHWDGH�K~QJDUD�H�URPHQD��PXLWR�ERD��H�
HX�YLD�VHPSUH�RV�MRJRV�GHOD��(X�REVHUYDYD��)XL�VHPSUH�XPD�SHVVRD�FXULRVD��QLQJXpP�PH�
HQVLQRX�FRPR�VH�GHLWD��(X�DSUHQGL�VHP�VHU�HQVLQDGR��(OD�GHLWDYD�DV�FDUWDV��H�HX�HVWDYD�DR�
ODGR�H�SUHVWDYD�DWHQomR��2V�K~QJDURV�WrP�DV�SUySULDV�FDUWDV�GHOHV��7HP�PLVWXUD�GH�FLJDQR�
H�GR�SRYR�K~QJDUR��SRYR�GH�ÉWLOD��GR�JUDQGH�IXQGDGRU�GD�+XQJULD��9LHUDP�GD�0RQJyOLD�
HVWHSH�� WULERV� TXH� VH� LQVWDODUDP� QR� FDPSR� SDQ{QLFR�� OXJDU� HQWUH� 5RPrQLD� H� R� SRYR�
JHUPkQLFR��(OHV�FULDUDP�HOHV�SUySULRV�D�PDJLD�K~QJDUD��TXH�p�PXLWR�IRUWH��7HP�MXQomR�GD�
PDJLD� K~QJDUD�� FLJDQD� H� UXVVD�� (QHUJLD� EDVWDQWH� IRUWH��&LGDGH� HUD�PDLV� K~QJDUD� TXH�
URPHQD��$SUHQGL�DR�ROKDU�DV�FDUWDV�H�GHSRLV�FRPHFHL�D�SUDWLFDU��FRP����DQRV��(X�QmR�YLUR��
PDV�WHQKR�XP�FLJDQR�TXH�VH�FKDPD�3DTXLWR��7HP�TXH�FXLGDU�GR�SRYR�FLJDQR��RULJLQiULR�GD�
5RPrQLD�H�GD�+XQJULD��0DULDV�3DGLOKDV��SRPEDJLUDV�>«@

0HVPR�HP�PHQRU�HVFDOD��D�SUHVHQoD�GHVVDV�SHVVRDV�QR�FDQGRPEOp�GH�EUDVLOHLURV�UHYHOD�
QmR�DSHQDV�XP�WHUULWyULR�OXVLWDQR�SDJmR��PDV�XPD�(XURSD�SDJm��HP�TXH�VHXV�YiULRV�PLJUDQWHV�
DJUHJDP�VXDV�FUHQoDV�j�DEHUWXUD�TXH�HQFRQWUDP�QDV�UHOLJL}HV�DIUR�EUDVLOHLUDV��(OHV�PHVFODP�DV�
SUiWLFDV�GD�UHOLJLmR�jV�FDUWDV�K~QJDUDV��j� OHLWXUD�GD�ERUUD�GH�FDIp�H�VH�UHFRQHFWDP�FRP�VXDV�
WUDGLo}HV� SRSXODUHV�� HYRFDQGR� R� SDVVDGR� FLJDQR� SUHVHQWH� QD� KLVWyULD� GDV� PLJUDo}HV� GD�
SRSXODomR�GH�VXDV�QDo}HV��1mR�DSHQDV�OHHP�FDUWDV��PDV�WDPEpP�DJUDGDP�D�VHXV�FLJDQRV�

5HIHUrQFLDV�%LEOLRJUiÀFDV

0XLWRV�LQLFLDGRV�WUD]HP�DFXPXODGDV�GLIHUHQWHV�SUiWLFDV��FRPR�R�WDU{�GH�0DUVHOKD��DV�
UXQDV��RX�WDPEpP�VH�LQLFLDP�QD�VDQWHULD�FXEDQD��PHVFODQGR�D�FRP�SUiWLFDV�1HZ�$JH��FRPR�R�

��5HLNL���H�RXWURV�SUDWLFDP�D�UHOLJLmR�FHOWD��ZLFFD ��HYRFDQGR�RV�PHVWUHV�GD�JUDQGH�IUDWHUQLGDGH�
EUDQFD��2�XVR�GH�HUYDV�H�D�FRQFHSomR�GH�QDWXUH]D�GD�ZLFFD�VH�DSUR[LPDP�HP�PXLWR�GD�FRQFHSomR�
GRV�RUL[iV�³�FRPR�TXDQGR�VH�DVVRFLD�R�RUL[i�1DQm�j�SUySULD�LGHLD�GH�WHUUD��DR�GRPtQLR�GR�EDUUR�
SDUD� FRQVWUXLU� R�PXQGR��0XLWDV� DVVRFLDo}HV� HQWUH� HVVDV� UHOLJL}HV�PRVWUDP�XPD� HVSpFLH� GH�
DQFHVWUDOLGDGH� FRPXP�� TXH� SULPHLUR� SHUWHQFHX� j�ÉIULFD�� VHQGR� OHJLWLPDGD� SHOR� %UDVLO�� TXH�
´JXDUGRX�RV�IHLWLoRVµ��H�GHSRLV�HYRFDGD�FRPR�XP�VDEHU�HVRWpULFR�QD�(XURSD�

$33$'85$,��$����'LPHQV}HV�FXOWXUDLV�GD�JOREDOL]DomR��� LQ�$�PRGHUQLGDGH�VHP�SHLDV��/LVERD��
7HRUHPD�������

BBBBBBBBBB��2PXOX�HP�/LVERD��(WQRJUDÀDV�SDUD�XPD�WHRULD�GD�JOREDOL]DomR��/LVERD��(WQRJUiÀFD��������
9��S����������

%2<(5�� 9pURQLTXH�� )HPPHV� HW� FXOWHV� GH� SRVVHVVLRQ� DX� %UpVLO�� /HV� FRPSDJQRQV� LQYLVLEOHV�� 3DULV��
/
+DUPDWWDQ�������

%$6726�� &�� ¶¶%UX[DV� H� EUX[RV� QR� 1RUGHVWH� $OJDUYLR··�� 3RUWR�� 7UDE�� $QWURSRORJLD� H
(WQRORJLD����������

���5HOLJLmR�IXQGDGD�QD�SULPHLUD�PHWDGH�GR�VpFXOR�;;��LQFOXL�GLYHUVDV�FUHQoDV�[DPkQLFDV��FHOWDV��JUHFR�URPDQDV�
RX�PHVPR�QyUGLFDV��H�VHXV�DGHSWRV�SUDWLFDP�R�FXOWR�j�QDWXUH]D�
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)(55(,5$�',$6��-RmR��&DQGRPEOp�HP�SRUWXJXrV��+LVWyULD��2UJDQL]DomR��7HRORJLD�$VqZpWj�_�
/LVERD��&RPXQLGDGH�3RUWXJXHVD�GR�&DQGRPEOp�<RU�Ei�������

&$321(��6WHIDQLD��$�EXVFD�GD�ÉIULFD�QR�FDQGRPEOp��7UDGLomR�H�SRGHU�QR�%UDVLO��5LR�GH�-DQHLUR��
&RQWUDFDSD�3DOODV�������

3,6&,7(//,��$���*��GH�2��$VVLV��H� -��0��1��2/,9$5�������� �,QWURGXomR�� WUDQVLWDQGR�DOpP�GH�
IURQWHLUDV··�� ,Q��*rQHUR�� 6H[R��$IHWRV� H�'LQKHLUR��0RELOLGDGHV�7UDQVQDFLRQDLV�(QYROYHQGR� R�%UDVLO��
&DPSLQDV��8QLFDPS�3DJX��&ROHomR�(QFRQWURV�������

325'(86� -U��� ,VPDHO��3RUWXJDO� HP� WUDQVH�� 7UDQVQDFLRQDOL]DomR� GDV� UHOLJL}HV� DIUR�EUDVLOHLUDV��
&RQYHUVmR�H�SHUIRUPDQFHV��3RUWXJDO��,QVWLWXWR�GH�&LrQFLDV�6RFLDLV�GD�8QLYHUVLGDGH�GH�/LVERD��
&ROHomR�$QWURSRORJLD�%UHYH�������

(63Ì5,72�6$172��0RLVpV��$�UHOLJLmR�SRSXODU�SRUWXJXHVD��/LVERD��$�5HJUD�GR�-RJR�(GLo}HV�������

/23(6��$��5HOLJLmR�3RSXODU�QR�5LEDWHMR��6DQWDUpP��$VVHPEOHLD�'LVWULWDO�GH�6DQWDUpP�������

+$//2<�� $UQDXG�� �8Q� FDQGRPEOp� HQ� %HOJLTXH�� 7UDFHV� HWKQRJUDSKLTXHV� G
XQH� WHQWDWLYH�
G
LQVWDOODWLRQ�HW�VHV�GLIÀFXOWLHVµ��,Q��3V\FKRSDWKLH�$IULFDLQH��'DNDU�������������YRO��;;;,��Q�����S�����
����

35$1',�� 5HJLQDOGR�� $V� UHOLJL}HV� QHJUDV� QR� %UDVLO�� 3RU� XPD� VRFLRORJLD� GRV� FXOWRV� DIUR�
EUDVLOHLURV�� �5HYLVWD�863���6mR�3DXOR���������������������GH]HPEUR�IHYHUHLUR����������

+$<(6��.HOO\� %ODFN��+RO\� KDUORWV�� )HPLQLW\�� VH[XDOLW\� DQG� EODFN�PDJLF� LQ� %UD]LO�� %HUNHOH\�/RV�
$QJHOHV�/RQGRQ��8QLYHUVLW\�RI�&DOLIRUQLD�3UHVV�������

*8,//27��0DwD���%UX[DULD��FDWKROLFLVPH�SRSXODLUH�HW�UHOLJLRQV�DIUR�EUpVLOLHQQHV��UHÁH[LRQV�VXU�
O
DGDSWDWLRQ� GX� FDQGRPEOp� HW� GH� O
XPEDQGD� DX� FKDPS� UHOLJLHX[� SRUWXJDLVµ�� ,Q� 6WHIDQLD�
&$321(�H�.DOL�$5*<5,$',6��HGV����/D�UHOLJLRQ�GHV�RULVKD��8Q�FKDPS�VRFLDO�WUDQVQDWLRQDO�HQ�SOHLQH�
UHFRPSRVLWLRQ��3DULV��+HUPDQQ��������S���������

0$57,16�� -RVp� *DUUXFKR��$V� %UX[DV� H� R� 7UDQVH�� GRV� 1RPHV� jV� 3UiWLFDV�� 9LOD�1RYD� GH� *DLD��
(VWUDWpJLDV�&ULDWLYDV�������

0$/+(,526�� -RUJH�µ-RJRV� GH� UHODo}HV� LQWHUQDFLRQDLV�� UHSHQVDU� D� SRVLomR� GH� 3RUWXJDO� QR�
DUTXLSpODJR�PLJUDWyULR�JOREDOµ��,Q��$QWRQLR�%$55(72��HG����*OREDOL]Do}HV�H�PLJUDo}HV��/LVERD��
,QVWLWXWR�GH�&LrQFLDV�6RFLDLV��������S�����������

6$1726��-RFpOLR�7HOHV��2�GRQR�GD�WHUUD��2�FDERFOR�QRV�FDQGRPEOpV�GD�%DKLD��6DOYDGRU��6DUDK�/HWUDV��
�����

0$&+$'2��,JRU�-��5���,PLJUDomR�HP�3RUWXJDO��(VWXGRV�$YDQoDGRV��6mR�3DXOR��863������D��Q�����

0$)5$��&��1D�3RVVH�GD�3DODYUD��5HOLJLmR��&RQYHUVmR�H�/LEHUGDGH�3HVVRDO�HP�GRLV�FRQWH[WRV�QDFLRQDLV��
/LVERD��,PSUHQVD�GH�&LrQFLDV6RFLDLV��������

0217(1(*52��0LJXHO��/HV�EUX[RV��'HV�WKpUDSHXWHV�WUDGLWLRQQHOV�HW�OHXU�FOLHQWqOH�DX�3RUWXJDO��3DULV��
/
+DUPDWWDQ�������

6$5$,9$��&ODUD� �� ¶¶$IUR�%UD]LOLDQ�UHOLJLRQV� LQ�3RUWXJDO��EUX[RV��SULHVWV�DQG�SDLV�GH�VDQWR··��
(WQRJUiÀFD���/LVERD��Y������S����������������
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7(,;(,5$��$OIUHGR��&DWROLFLVPR�H��RXWUDV�LGHQWLGDGHV�UHOLJLRVDV�HP�3RUWXJDO���FRRUGHQDGRU�GR�HVWXGR�
SURS}H�LQWHUSUHWDomR�GRV�UHVXOWDGRV��6HFUHWDULD�1DFLRQDO�GD�3DVWRUDO�GD�&XOWXUD��������'LVSRQtYHO�
H P�
�KWWS���ZZZ�VQSFXOWXUD�RUJ�FDWROLFLVPRBHBRXWUDVBLGHQWLGDGHVBUHOLJLRVDVBHPBSRUWXJDOBLQW
HUSUHWD�&��$��&��$�R�KWPO!�&RQVXOWDGR�HP����GH�DEULO�GH������

7(,6(1+2)(5��9LROD��8PEDQGD��1HZ�$JH�HW�SV\FKRWKpUDSLH��DVSHFWV�GH� O
LPSODQWDWLRQ�GH�
O
XPEDQGD�j�3DULV��$WpOLHUV�G
DQWKURSRORJLH��1DQWHUUH��Y�����������

9,/$d$��+HOHQD��'D�7RUUH�GH�%DEHO�jV�7HUUDV�3URPHWLGDV�3OXUDOLVPR�5HOLJLRVR�HP�3RUWXJDO��3RUWR��
(GLo}HV�DIURQWDPHQWR��������

:$)(5��-LP��7KH�WDVWH�RI�EORRG��6SLULW�SRVVHVVLRQ�LQ�%UD]LOLDQ�FDQGRPEOp��3KLODGHOSKLD��8QLYHUVLW\�RI�
3HQQV\OYDQLD�3UHVV�������
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$EVWUDFW��7KLV�DUWLFOH�DQDO\]HV�WKH�SURFHVV�RI�WKH�JOREDO�H[SDQVLRQ�RI�FDSRHLUD�$QJROD��IRFXVLQJ�RQ�LWV�
SUDFWLWLRQHUV�� 7KH� WH[W� GHVFULEHV� WKH� PRELOLW\� RI� QRQ�%UD]LOLDQ� FDSRHLUD� SUDFWLWLRQHUV� DQG� WKHLU�
DSSUHQWLFHVKLS�VWUDWHJLHV��DV�ZHOO�DV�WKH�LWLQHUDULHV�DQG�WUDMHFWRULHV�RI�FDSRHLUD�OHDGHUV��PHVWUHV��DQG�RWKHU�
PHPEHUV�RI�WKH�JURXSV
�KLHUDUFKLHV�RI�SRZHU�DURXQG�WKH�ZRUOG��7KH�DUWLFOH�FKDUDFWHUL]HV�LQWHUQDWLRQDO�
SUDFWLWLRQHUV� DV� DSSUHQWLFHVKLS� SLOJULPV� DQG� WKH�PHVWUHV� DV� FXOWXUDO� RU� WUDGLWLRQDO�PLVVLRQDULHV�� 7KH�
DUJXPHQW�VWDWHV�WKDW�LW�LV�LQ�WKH�HQFRXQWHU�EHWZHHQ�WKHVH�WZR�DFWRUV�WKDW�WKH�$QJROD�VW\OH�LV�H[SHULHQFLQJ�D�
UHVLJQLÀFDWLRQ�SURFHVV�DV�DQ�$IUR�%UD]LOLDQ�SUDFWLFH��$W�WKH�VDPH�WLPH��WKH�WH[W�VWUHVVHV�WKDW�WKH�JOREDO�
PRELOLW\�RI�FDSRHLUD�LPSOLHV�WKH�GHYHORSPHQW�RI�QHZ�IRUPV�RI�OHDUQLQJ�WKDW�LQFOXGH�D�GLDORJXH�EHWZHHQ�WKH�
FRQFHSWV�RI�WUDGLWLRQ�DQG�LQQRYDWLRQ��)LQDOO\��WKH�DUWLFOH�FRQFOXGHV�WKDW�WKH�LGHQWLÀFDWLRQ�RI�WKH�WZR�W\SHV�RI�
DFWRUV� GHVFULEHG� SURYLGHV� HVVHQWLDO� HOHPHQWV� WR� WKH� DQWKURSRORJLFDO� VWXG\� RI� PRELOLW\� DQG� WKH� JOREDO�
H[SDQVLRQ�RI�FDSRHLUD

7UD\HFWRULDV�JOREDOHV��PRYLOLGDG��SURFHVRV�
LGHQWLWDULRV�\�QXHYRV�DSUHQGL]DMHV�HQ�OD�FDSRHLUD�

$QJROD

5HVXPHQ��(O�SUHVHQWH�DUWtFXOR�DQDOL]D�HO�SURFHVR�GH�H[SDQVLyQ�JOREDO�GH�OD�FDSRHLUD�$QJROD�HQIRFDGD�
SULQFLSDOPHQWH�HQ�VXV�SUDFWLFDQWHV��(O�WH[WR�GHVFULEH� OD�PRYLOLGDG�GH�FDSRHLULVWDV�QR�EUDVLOHxRV�\�VXV�
HVWUDWHJLDV� GH� DSUHQGL]DMH�� DVt� FRPR� ORV� LWLQHUDULRV� \� WUD\HFWRULDV� GH� ORV�PHVWUHV� GH� FDSRHLUD� \� RWURV�
PLHPEURV�GH� ODV� MHUDUTXtDV�GH�SRGHU�GH� ORV�JUXSRV�DOUHGHGRU�GHO�PXQGR��(O�DUWtFXOR� FDUDFWHUL]D�D� ORV�
SUDFWLFDQWHV�LQWHUQDFLRQDOHV�FRPR�SHUHJULQRV�GH�DSUHQGL]DMH�\�D�ORV�PHVWUHV�FRPR�PLVLRQHURV�FXOWXUDOHV�R�
GH�OD�WUDGLFLyQ��6H�DUJXPHQWD�TXH�HV�HQ�HO�HQFXHQWUR�HQWUH�DPERV�WLSRV�GH�DFWRUHV�TXH�HO�HVWLOR�$QJROD�
H[SHULPHQWD�XQ�SURFHVR�GH�UHVLJQLÀFDFLyQ�FRPR�SUiFWLFD�DIUREUDVLOHxD��$�VX�YH]��VH�KDFH�KLQFDSLp�HQ�TXH�OD�
PRYLOLGDG�JOREDO�GH�OD�FDSRHLUD�LPSOLFD�XQ�GHVDUUROOR�GH�QXHYDV�IRUPDV�GH�DSUHQGL]DMH�TXH�LQYROXFUDQ�XQD�
UHÁH[LyQ�GLDOyJLFD�HQWUH�ORV�FRQFHSWRV�GH�WUDGLFLyQ�H�LQQRYDFLyQ�� �)LQDOPHQWH��HO�WH[WR�FRQFOX\H�TXH�OD�
LGHQWLÀFDFLyQ�GH� ORV�GRV� WLSRV�GH� DFWRUHV�GHVFULWRV�SURSRUFLRQD� HOHPHQWRV� LPSRUWDQWHV�SDUD� HO� HVWXGLR�
DQWURSROyJLFR�GH�OD�PRYLOLGDG�\�GH�OD�H[SDQVLyQ�JOREDO�GH�OD�FDSRHLUD�
3DODEUDV�FODYH��&DSRHLUD�$QJROD��0RYLOLGDG��*OREDOL]DFLyQ��$SUHQGL]DMH�

.H\�:RUGV��&DSRHLUD�$QJROD��0RELOLW\��*OREDOL]DWLRQ��$SSUHQWLFHVKLS�

'RXWRU�HP�$QWURSRORJLD
3URIHVVRU�QD�8QLYHUVLGDG�$XWyQRPD�GH�6DQ�/XLV�3RWRVt��0p[LFR

VHUJLR�JRQ]DOH]#XDVOS�P[

6HUJLR�*RQ]iOH]�9DUHOD
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(O�VHQWLGR�JOREDO�GH�OD�FDSRHLUD�$QJROD

,QWURGXFFLyQ

� (O�REMHWLYR�GH�HVWH�DUWtFXOR�HV�GHVFULELU� ORV�GLIHUHQWHV� WLSRV�GH�PRYLOLGDG�TXH�H[LVWHQ�
GHQWUR�GHO�DUWH�ULWXDO�GH�OD�FDSRHLUD�$QJROD�\�DQDOL]DU�HO�LPSDFWR�TXH�GLFKD�PRYLOLGDG�WLHQH�HQ�OD�
FRQVWUXFFLyQ� GH� QXHYDV� LGHQWLGDGHV� \� HQ� OD� UHVLJQLÀFDFLyQ� GH� ORV� FRQFHSWRV� GH� WUDGLFLyQ� H�
LQQRYDFLyQ�GHO�FRQRFLPLHQWR��/D�HVWUDWHJLD�HV�PRVWUDU�FyPR�OD�PRYLOLGDG�JOREDO�GH�OD�FDSRHLUD�
GHSHQGH� GH� OD� GLVWLQFLyQ� HQWUH� H[SHUWRV� EUDVLOHxRV� �PHVWUHV�� FRQWUDPHVWUHV�� SURIHVRUHV�� \�
SUDFWLFDQWHV� LQWHUQDFLRQDOHV� TXH� EXVFDQ� DFXPXODU�PiV� H[SHULHQFLD� \� FRQRFLPLHQWR� VREUH� OD�
FDSRHLUD��$� ORV� H[SHUWRV� VH� OHV� OODPDUi�PLVLRQHURV� FXOWXUDOHV�� HVWR�GHELGR�DO� LQWHUpV�TXH� ORV�
PHVWUHV�\�FRQWUDPHVWUHV�WLHQHQ�GH�OOHYDU�HO�FRQRFLPLHQWR�GH�VX�WUDGLFLyQ�D�ORV�SUDFWLFDQWHV�GH�
FDSRHLUD� DOUHGHGRU�GHO�PXQGR�� FRQ� HO� REMHWLYR�GH�GLIXQGLU� OR�TXH� HOORV� FRQVLGHUDQ� FRPR�HO�
YHUGDGHUR� VHQWLGR� GH� HVWH� DUWH�� $� ORV� SUDFWLFDQWHV� JOREDOHV� TXH� DVSLUDQ� D� DFXPXODU� PiV�
FRQRFLPLHQWR�VH�OHV�QRPEUDUi�SHUHJULQRV�GH�DSUHQGL]DMH��DSSUHQWLFHVKLS�SLOJULPV���XQ�FRQFHSWR�
TXH�UHWRPR�GH�/DXUHQ�*ULIÀWK��������\�VX�HVWXGLR�VREUH�FDSRHLULVWDV�JOREDOHV�\�VXV�H[SHULHQFLDV�
GH�DSUHQGL]DMH�IXHUD�\�GHQWUR�GH�%UDVLO�\�GH�VX�WUDEDMR�HQ�FRODERUDFLyQ�FRQ�-RQDWKDQ�0DULRQ�
�������GRQGH�DPERV�H[SORUDQ�GH�IRUPD�PiV�GHWDOODGD�HO�FRQFHSWR�GH�SHUHJULQDMH�GH�DSUHQGL]DMH�
�DSSUHQWLFHVKLS�SLOJULPDJH��SDUD�RWUDV�DUWHV�FRUSRUDOHV�
� (Q�HVWH�DUWtFXOR��SHUHJULQRV�GH�DSUHQGL]DMH�\�PLVLRQHURV�FXOWXUDOHV�LQWHUDFW~DQ�SDUD�GDU�
FXHQWD�GH�OD�PRYLOLGDG�JOREDO�GH�OD�FDSRHLUD��(Q�HVWH�HQFXHQWUR�HO�VHQWLGR�GH�OD�FDSRHLUD�$QJROD�
VH�WUDQVIRUPD�HQWUDQGR�HQ�WHQVLyQ�HOHPHQWRV�IXQGDPHQWDOHV�GH�OD�GHÀQLFLyQ�LGHQWLWDULD�GH�HVWD�
SUiFWLFD��WDOHV�FRPR�ORV�FRQFHSWRV�GH�WUDGLFLyQ��LQQRYDFLyQ�\�DQFHVWUDOLGDG��/RV�FDPELRV�GH�OD�
FDSRHLUD��SRU�OR�WDQWR��RFXUUHQ�WDQWR�HQ�ORV�SUDFWLFDQWHV�JOREDOHV�TXH�DVSLUDQ�D�REWHQHU�XQ�PD\RU�
FRQRFLPLHQWR�GH�HVWH�DUWH��FRPR�HQ�ORV�PHVWUHV�TXLHQHV�D�UDt]�GH�VXV�H[SHULHQFLDV�IXHUD�GH�%UDVLO�
KDQ�LGR�PRGLÀFDQGR�VXV�GLVFXUVRV�VREUH�OD�FDSRHLUD�HQ�HVWRV�~OWLPRV�YHLQWH�DxRV��(V�HQ�HVWH�
SURFHVR�GLDOyJLFR�HQWUH�SHUHJULQRV�\�PLVLRQHURV��TXH�OD�FDSRHLUD�$QJROD�VH�PXHVWUD�FRPR�XQ�
DUWH�GLQiPLFD�\�HQ�PRYLPLHQWR�FRQVWDQWH��

� /D� FDSRHLUD� $QJROD� KD� H[SHULPHQWDGR� XQD� H[SDQVLyQ� JOREDO� VLQ� SUHFHGHQWHV� HQ� ORV�
~OWLPRV�YHLQWH�DxRV��(VWH�SURFHVR�QR�IXH�DOJR�FDVXDO��HV�SDUWH�GH�XQD�KLVWRULD�TXH�FRPLHQ]D�GHVGH�
TXH�9LFHQWH�)HUUHLUD�3DVWLQKD��XQR�GH�ORV�OtGHUHV�PiV�UHSUHVHQWDWLYRV�GH�HVWH�HVWLOR�GH�FDSRHLUD��
WXYR�OD�RSRUWXQLGDG�GH�YLDMDU�FRQ�DOJXQRV�GH�VXV�DOXPQRV�\�RWUDV�SHUVRQDOLGDGHV�GH�OD�FXOWXUD�
DIUREUDVLOHxD� D� OD� FLXGDG� GH�'DNDU� HQ� 6HQHJDO� DO� 3ULPHU� )HVWLYDO� GH�$UWHV�1HJUDV� HQ� �����
�$6681d®2��������������(VWH�DFRQWHFLPLHQWR��DXQDGR�D�OD�VDOLGD�GH�FDSRHLULVWDV�GH�RWURV�HVWLORV�
GHVGH�OD�GpFDGD�GH������IXHUD�GH�%UDVLO�FRPR�PLHPEURV�GH�FRPSDxtDV�GH�GDQ]D�FRQWHPSRUiQHD�
\�OD�UHYLWDOL]DFLyQ�GH�OD�FDSRHLUD�$QJROD�HQ�OD�GpFDGD�GH������\�������VHQWDURQ�ODV�EDVHV�GH�OD�
PRYLOLGDG�PXQGLDO�GH�SUDFWLFDQWHV�GH�FDSRHLUD�TXH�YHPRV�KR\�HQ�GtD��

(Q�HVWH�SURFHVR��HV�LPSRUWDQWH�PDWL]DU�TXH�ORV�WUHV�HVWLORV�UHSUHVHQWDWLYRV�GH�FDSRHLUD��D�
�VDEHU��$QJROD�� 5HJLRQDO� \�&RQWHPSRUiQHD ��PDUFDQ�GLIHUHQWHV� SDXWDV� \� WUD\HFWRULDV� TXH� HV�

SUHFLVR�WRPDU�HQ�FXHQWD��

�����¬��6HUJLR�*RQ]iOH]�9DUHOD

�� /D� GLIHUHQFLD� HQWUH� HVWLORV� HV� SDUWH� GH� XQ� SURFHVR� KLVWyULFR� SURGXFWR� GH� OD� IRUPDOL]DFLyQ�GH� OD� FDSRHLUD� HQ�
DFDGHPLDV��'H�HVWD�PDQHUD��OD�FDSRHLUD�5HJLRQDO��OODPDGD�/XWD�5HJLRQDO�%DLDQD�LQLFLDOPHQWH���FUHDGD�SRU�0DQRHO�
'RV�5HLV�0DFKDGR��0HVWUH�%LPED�HQ�OD�GpFDGD�GH�������VH�HQIRFy�HQ�VX�DVSHFWR�WpFQLFR��PDUFLDO�\�GH�FRPSHWHQFLD�
GHSRUWLYD��DUURSDGD�EDMR�XQD�IRUPD�GH�LGHQWLGDG�GH�FDUiFWHU�QDFLRQDO��/D�FDSRHLUD�$QJROD��VXUJH�HQ�OD�GpFDGD�GH�
�����HQ�SDUWH�FRPR�XQ�UHFKD]R�D�OD�FDSRHLUD�GH�%LPED�\�VH�FHQWUD�HQ�HO�UHVFDWH�GH�ODV�WUDGLFLRQHV�DIUREUDVLOHxDV�\�OD�
KHUHQFLD�SURYHQLHQWH�GHO�SDVDGR�HVFODYLVWD�GH�%UDVLO��/D�FDSRHLUD�FRQWHPSRUiQHD��VXUJH�HQ�OD�GpFDGD�GH������FRPR�
XQ�LQWHQWR�GH�FRQFLOLDFLyQ�HQWUH�HOHPHQWRV�GHSRUWLYRV��DUWtVWLFRV�\�PDUFLDOHV�SURSLRV�GH�OD�FDSRHLUD�5HJLRQDO�\�ORV�
HOHPHQWRV�WUDGLFLRQDOHV�SURYHQLHQWHV�GH�OD�FDSRHLUD�$QJROD��/DV�WUHV�FDSRHLUDV�FRH[LVWHQ�\�HQJOREDQ�D�OD�WRWDOLGDG�
GH�ORV�SUDFWLFDQWHV�GH�FDSRHLUD�D�QLYHO�PXQGLDO�
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1R�WRGRV� ORV�HVWLORV� VRQ� LJXDOHV�QL�REHGHFHQ�D�REMHWLYRV�\�YLVLRQHV�FRPXQHV�VREUH�HO�
VLJQLÀFDGR� GH� OD� FDSRHLUD�� &RPR� OR� KD� PHQFLRQDGR�0HQDUD� *XL]DUGL� HQ� VX� WUDEDMR� VREUH�
FDSRHLULVWDV�HQ�0DGULG��́ GHQWUR�GH�FDGD�XQR�GH�HVRV�HVWLORV�GH�MXHJR�GH�OD�FDSRHLUD�VH�FRQVWUX\HQ�
LGHQWLGDGHV�UHODWLYDV�D�OD�SHUWHQHQFLD�D�ODV�GLIHUHQWHV�DJUXSDFLRQHVµ��*8,=$5',�������������(V�
SRU�HVWD�UD]yQ��TXH�HQ�HVWH�DUWtFXOR�PH�FRQFHQWUR�H[FOXVLYDPHQWH�HQ�OD�FDSRHLUD�$QJROD�FRPR�
REMHWR�GH�UHÁH[LyQ��\D�TXH�KD�VLGR�FRQ�PLHPEURV�GH�HVWH�HVWLOR�FRQ�TXLHQ�PiV�KH�WUDEDMDGR�HQ�PLV�
LQYHVWLJDFLRQHV� \� SRUTXH� DO� LQWHULRU� GH� ORV� JUXSRV�� FRPR� OR�PHQFLRQD�*XL]DUGL�� VH� IRUPDQ�
LGHQWLGDGHV�GLIHUHQFLDGDV�HQWUH�ODV�WUHV�PRGDOLGDGHV�GH�FDSRHLUD�

$OJR�GLVWLQWLYR�GH�OD�H[SDQVLyQ�JOREDO�GHQWUR�GHO�Q~FOHR�GH�SUDFWLFDQWHV�GH�OD�FDSRHLUD�
$QJROD�HV�TXH�QR�KD�VLGR�WDQ�DFHOHUDGR�FRPR�HQ�ORV�RWURV�GRV�HVWLORV��VLQR�TXH�KD�RFXUULGR�GH�
IRUPD�SDXODWLQD��HVWR�GHELGR�D�ODV�SURSLDV�FDUDFWHUtVWLFDV�\�H[LJHQFLDV�GH�HVWD�SUiFWLFD��GRQGH�VH�
SULYLOHJLD�OD�UHODFLyQ�PHVWUH�DOXPQR�FRPR�SLODU�IXQGDPHQWDO�GHO�SURFHVR�GH�FRQRFLPLHQWR�\�
GRQGH� ORV� OtGHUHV� VH�DVXPHQ�FRPR� ORV�JXDUGLDQHV�GH� OD� WUDGLFLyQ��(O� FRQFHSWR�GH� WUDGLFLyQ��
HQLJPiWLFR�\�VLQ�XQD�GHÀQLFLyQ�FODUD�\�FRQFLVD�GHQWUR�GH�ORV�JUXSRV�GH�FDSRHLUD�$QJROD��VH�
SRVLFLRQD�FRPR�XQ�HOHPHQWR�IXQGDPHQWDO�SDUD�HQWHQGHU�ORV�DVSHFWRV�ULWXDOHV�\�FXOWXUDOHV�GH�HVWD�
SUiFWLFD��(O�DQWURSyORJR�&HOVR�GH�%ULWR��HQ�XQ�OLEUR�UHFLHQWH�VREUH�OD�JOREDOL]DFLyQ�GH�OD�FDSRHLUD��
PHQFLRQD�TXH�OD�LGHD�GH�WUDGLFLyQ�REHGHFH�D�XQ�SURFHVR�GH�FRQVWUXFFLyQ�´YDOLGDGR�D�SDUWLU�GH�
GLVSXWDV� VLPEyOLFDV� HQWUH� YDULRV� DJHQWHV�� LQFOX\HQGR� DO� (VWDGR� EUDVLOHxR�� FDSRHLUDV� H�
LQWHOHFWXDOHV�HQ�GRV�FRQWH[WRV�KLVWyULFRV�HVSHFtÀFRV�����������\��������µ��%5,72�������������(Q�
HVWH�SURFHVR��RWURV�HOHPHQWRV�VH�YXHOYHQ�SDUWH�LPSRUWDQWH�HQ�HO�GHVDUUROOR�GH�OD�SUiFWLFD�GH�OD�
FDSRHLUD�FRPR�VRQ�OD�SHUWHQHQFLD�D�JUXSRV�OHJLWLPDGRV�GHQWUR�GH�XQD�MHUDUTXtD�GH�OLQDMHV�ELHQ�
LGHQWLÀFDGD��OD�IRUPD�GH�HMHFXWDU�FRUUHFWDPHQWH�ORV�PRYLPLHQWRV�FRUSRUDOHV�� OD�P~VLFD�\�ORV�
JHVWRV�GH�DFXHUGR�D�ODV�HQVHxDQ]DV�GH�XQ�PHVWUH��OR�TXH�ORV�OtGHUHV�OODPDQ�FRPR�)XQGDPHQWRV��\�
HOHPHQWRV�GH�FDUiFWHU�HVSLULWXDO�\�UHOLJLRVR�TXH�VRQ�LQKHUHQWHV�DO�HVWLOR�$QJROD�

(O�LQWHUpV�SRU�OD�PRYLOLGDG�GH�ORV�H[SHUWRV�HV�FRUUHODWLYR�DO�LQWHUpV�GH�SUDFWLFDQWHV�QR�
EUDVLOHxRV�SRU�DSUHQGHU�\�VDEHU�PiV�VREUH�OD�FDSRHLUD�$QJROD��$�HVWH�UHVSHFWR��FDEH�GHFLU�TXH�
PXFKRV�JUXSRV�LQWHUQDFLRQDOHV�WLHQHQ�XQD�KLVWRULD�SURSLD�LQFOXVR�GH�GpFDGDV�FRQ�LQWHUDFFLRQHV�
UHJXODUHV�FRQ�PHVWUHV�EUDVLOHxRV�\�VXV�DFDGHPLDV��$XQTXH�HVWH�HVTXHPD�TXH�HVWR\�GHVFULELHQGR�
HV�EDVWDQWH�JHQHUDO�\�VLPSOLÀFDGR��KD\�TXH�WRPDU�HQ�FRQVLGHUDFLyQ�TXH�OD�PRYLOLGDG�JOREDO�
GHQWUR�GH�OD�FDSRHLUD�$QJROD�WLHQH�PDWLFHV�GH�WRGR�WLSR�\�HVFDODV��(V�GHFLU��PXFKRV�SUDFWLFDQWHV�
LQWHUQDFLRQDOHV�WLHQHQ�JUDGRV�\�OXJDUHV�SUHSRQGHUDQWHV�HQ�ODV�MHUDUTXtDV�GH�SRGHU�GH�ORV�JUXSRV�
\� OLQDMHV�EUDVLOHxRV�� DOJXQRV�GH� HOORV� VRQ�SURIHVRUHV�� FRQWUDPHVWUHV�R�PHVWUHV� H� LQFOXVR�KDQ�
PLJUDGR�WHPSRUDOPHQWH�R�SHUPDQHQWHPHQWH�D�%UDVLO��

�'DGR�TXH�ORV�PHVWUHV�SXHGHQ�VHU�FRQVLGHUDGRV�FRPR�FLXGDGDQRV�JOREDOHV��VX�URO�FRPR�
PLVLRQHURV�FXOWXUDOHV�ORV�KD�OOHYDGR�HQ�YDULRV�FDVRV�D�PLJUDU�D�RWURV�SDtVHV�FRPR�KDQ�VLGR�ORV�
FDVRV�GH�0HVWUH�-RmR�*UDQGH�TXLHQ�UHVLGH�GHVGH�OD�GpFDGD�GH������HQ�1XHYD�<RUN��GH�&REUD�
0DQVD�TXLHQ�KD�UHVLGLGR�HQ�:DVKLQJWRQ�'��&��\�TXLHQ�HQ�DxRV�UHFLHQWHV�KD�UHJUHVDGR�D�YLYLU�HQ�
%UDVLO� \�GH�RWURV�PHVWUHV�TXH�YLYHQ� HQ�(XURSD� FRPR�0HVWUH�/DHUFLR��0HVWUH�%UDJD��0HVWUH�
5RVDOYR�\�0HVWUH�0DUFHOR�$QJROD�VyOR�SRU�PHQFLRQDU�DOJXQRV�FDVRV�UHSUHVHQWDWLYRV��OD�OLVWD�HV�
EDVWDQWH�ODUJD�

/RV� HOHPHQWRV� DUULED� PHQFLRQDGRV�� WUDGLFLyQ�� IXQGDPHQWRV�� OLQDMHV�� OHJLWLPLGDG��
DGKHUHQFLD� D� VHJXLU� ODV� HQVHxDQ]DV� GH� XQ� PHVWUH� \� XQ� VXEVWUDWR� HVSLULWXDO�� KDFHQ� TXH� HO�
GHVDUUROOR�JOREDO�GH�OD�FDSRHLUD�WHQJD�TXH�SDVDU�SRU�HVWRV�ÀOWURV�GH�FDOLGDG�\�FRQWURO�VREUH�OD�
PDQHUD�FRUUHFWD�GH�WUDQVPLWLU�\�HQVHxDU�OD�FDSRHLUD�IXHUD�GH�%UDVLO��/D�UHODFLyQ�PHVWUH�GLVFtSXOR�
FRQGLFLRQD�OD�IRUPD�HQ�TXH�OD�LQQRYDFLyQ�ULWXDO��FRUSRUDO�\�PXVLFDO�RFXUUH�HQ�OD�SUiFWLFD��/D�
H[SDQVLyQ�JOREDO�GHO�HVWLOR�$QJROD��SRU�OR�WDQWR��VH�FRQYLHUWH�HQ�XQ�SURFHVR�GH�QHJRFLDFLyQ�H�
LQFOXVLYH� GH� WHQVLyQ� HQWUH� SUDFWLFDQWHV� LQWHUQDFLRQDOHV� \� PDHVWURV� HQ� FRQVWDQWH� GHPDQGD�
PRYLpQGRVH�DOUHGHGRU�GHO�PXQGR�

�����¬��7UD\HFWRULDV�JOREDOHV
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0XFKRV�GH�ORV�SDWURQHV�GH�LQWHUVHFFLyQ�GH�PRYLOLGDG�TXH�VH�H[SOLFDUiQ�PiV�DGHODQWH��
WDPELpQ� VH� UHSOLFDQ�HQ� OD� UHODFLyQ�PHVWUH�GLVFtSXOR�GHQWUR�GH�%UDVLO�� DXQTXH�FRQ�HOHPHQWRV�
GLIHUHQFLDOHV��3RU�OR�WDQWR��HO�HVTXHPD�VLPSOLÀFDGR�GH�SHUHJULQRV�GH�DSUHQGL]DMH�\�PHVWUHV�FRPR�
PLVLRQHURV�FXOWXUDOHV�GHEH�GH�VHU�HQWHQGLGR�EDMR�HVWD�ySWLFD�GH�FRPSOHMLGDG�GRQGH�H[LVWHQ�XQ�
VLQQ~PHUR�GH�YDULDEOHV� HQWUH� DPERV� WLSRV� DJHQWHV�� HVWH� HVTXHPD� HV�PiV�XQD�JXtD�TXH�XQD�
HVWUXFWXUD�UtJLGD�\�TXH�VH�SRVLFLRQD�FRQ�ÀQHV�DQDOtWLFRV�SULQFLSDOPHQWH��

(Q� VX� VHQWLGR� ÀORVyÀFR�� OD� PRYLOLGDG� SXHGH� HQWHQGHUVH� GHVGH� HO� SULQFLSLR� GH�
PXOWLSOLFLGDG�HVWDEOHFLGR�SRU�*LOHV�'HOHX]H�\�)HOL[�*XDWWDUL��������TXLHQHV�DUJXPHQWDQ�D�IDYRU�
GH�XQ�SODQR�GH�H[WHQVLyQ�LQPDQHQWH�GRQGH�ODV�UHGHV�GH�FRQH[LyQ��ODV�OtQHDV�GH�WUD\HFWRULD�VRQ�HQ�
Vt�PLVPDV�UHYHODGRUDV��HV�GHFLU��HO�SODQR�GH�H[WHQVLyQ�GH�IRUPD�UL]RPiWLFD�VH�YXHOYH�OD�FRQGLFLyQ�
RQWROyJLFD�SDUD�GDU�FXHQWD�GH�ORV�SURFHVRV�GH�PXOWLSOLFDFLyQ��/DV�FDUDFWHUtVWLFDV�TXH�GHÀQHQ�DO�
UL]RPD�� WDOHV� FRPR� OD� KHWHURJHQHLGDG�� ODV� FRQH[LRQHV�� OD� SURSLD�PXOWLSOLFLGDG�� ODV� UXSWXUDV�
DVLJQLÀFDQWHV��VX�PRGHODPLHQWR�DQWL�HVWUXFWXUDO�\�GH�UpSOLFD�\�FDOFR��GDQ�OD�SDXWD�SDUD�SHQVDU�
XQD�GLQiPLFD�VLQ�GLUHFFLyQ�XQLYRFD��VLQ�SULQFLSLR�\�ÀQ�GHOLPLWDGR��'(/(8=(�\�*8$77$5,��
�������������
� 'HO�PLVPR�PRGR�\�DXQTXH�QR�GLUHFWDPHQWH�DVRFLDGR�FRQ�HO�QXHYR�SDUDGLJPD�GH� OD�
PRYLOLGDG��OD�REUD�GH�%UXQR�/DWRXU��������VREUH�OD�WHRUtD�GHO�DFWRU�UHG�UHVXOWD�VXJHUHQWH�SDUD�
HQWHQGHU� ODV�FRQH[LRQHV�\�UHGHV�TXH�VH�JHQHUDQ�D�SDUWLU�GHO�PRYLPLHQWR�GH�DFWRUHV�� LGHDV�\�
REMHWRV�PDWHULDOHV�D�QLYHO�JOREDO��3DUD�/DWRXU��OD�WHRUtD�GHO�DFWRU�UHG�SDVD�SRU�XQD�UHGHÀQLFLyQ�GH�
OR�VRFLDO��OD�FXDO�´WLHQH�TXH�VHU�PXFKR�PiV�DPSOLD�TXH�DTXHOOR�D�OR�TXH�JHQHUDOPHQWH�VH�OODPD�SRU�
HVH�QRPEUH��SHUR� HVWULFWDPHQWH� OLPLWDGD�DO� UDVWUHR�GH�QXHYDV� DVRFLDFLRQHV�\� DO�GLVHxR�GH� VXV�
HQVDPEODGRVµ��/$7285�������������

3RU�RWUR�ODGR��ORV�PHVWUHV�PXFKDV�YHFHV�VH�GHVSOD]DQ�D�WUDYpV�GH�SDWURQHV�GH�PRYLOLGDG�
TXH�KDQ�VLGR�HVWDEOHFLGRV�GHVGH�DxRV�DWUiV��FRQ�JUXSRV�ÀOLDOHV�HQ�GLIHUHQWHV�FLXGDGHV�GHO�PXQGR�
\� FRQ� UHODFLRQHV� VRFLDOHV�TXH� VH�KDQ�H[SDQGLGR�HQ� ORV�~OWLPRV�DxRV� FRPR�FRQVHFXHQFLD�GHO�
LQWHUQHW�� HQ� OR� TXH� 0HQDUD� *XL]DUGL� KD� GHÀQLGR� FRPR� OD� FUHDFLyQ� GH� UHGHV� VRFLDOHV�
WUDQVQDFLRQDOHV��*8,=$5',��������������(Q�HVWH�HVFHQDULR�FRPSOHMR�GH�OD�PRYLOLGDG�WDPELpQ�
H[LVWHQ�PHVWUHV�TXH�QR�WLHQHQ�JUXSRV��TXH�LQFOXVR�KDQ�UHFKD]DGR�YLDMDU�FRQVWDQWHPHQWH��R�FRPR�
HO�FDVR�GH�&REUD�0DQVD�R�%RFD�GR�5LR��KDQ�UHJUHVDGR�D�YLYLU�D�%UDVLO�GHVSXpV�GH�ODUJRV�SHULRGRV�
YLYLHQGR�HQ�HO�H[WUDQMHUR��(Q�PXFKRV�VHQWLGRV��OD�PRYLOLGDG�GH�ORV�PHVWUHV�GH�FDSRHLUD�$QJROD�HV�
GH�WLSR�GLDVSyULFR��FRPR�OR�KD�FDUDFWHUL]DGRV�/DXUHQFH�5RELWDLOOH��������������GRQGH�ORV�H[SHUWRV�
VDOHQ�GH�%UDVLO�SDUD�YLDMDU�SHULyGLFDPHQWH�D�RWURV�SDtVHV�R�SDUD�PLJUDU�GH�IRUPD�SHUPDQHQWH��
SHUR�VLHPSUH�HQ�FRQWDFWR�R�KDFLD�GHVWLQRV�TXH�FXHQWDQ�FRQ�FRPXQLGDGHV�DÀQHV�D�HOORV��HQ�HVWH�
VHQWLGR�IRUPDQ�SDUWH�GH�OD�GLiVSRUD�DIUR�DWOiQWLFD�

/D�PRYLOLGDG�FRPR�HMH�DUJXPHQWDWLYR

� /D�DQWURSRORJtD�GH�OD�PRYLOLGDG��OR�TXH�DOJXQRV�KDQ�OODPDGR�HO�QXHYR�SDUDGLJPD�GH�OD�
PRYLOLGDG��6+(//(5�\�855<�������	�855<������� REHGHFH�VREUHWRGR�D�XQD�SHUVSHFWLYD�GRQGH��
HO�PRYLPLHQWR�\�ODV�GLQiPLFDV�WUDQVIRUPDFLRQDOHV�GHÀQHQ�HO�SURSLR�FRQFHSWR�GH�FXOWXUD��(Q�HVWH�
VHQWLGR��OD�PRYLOLGDG�QR�UHSUHVHQWD�XQ�JLUR�UDGLFDO�GH�DQiOLVLV��VLQR�XQD�DWHQFLyQ�D�IHQyPHQRV�GH�
LQWHUFRQH[LyQ�HQWUH�DFWRUHV��OXJDUHV��ÁXMRV��GLQiPLFDV��HOHPHQWRV�TXH�VLHPSUH�KDQ�HVWDGR�HQ�HO�
DQiOLVLV�DQWURSROyJLFR��SHUR�TXH�VyOR�UHFLHQWHPHQWH�KDQ�LGR�WRPDQGR�XQ�SDSHO�FHQWUDO�HQ�ODV�
GLVFXVLRQHV�GH�FDUiFWHU�WHyULFR��&RPR�OR�VHxDOD�HO�DQWURSyORJR�1RHO�6DOD]DU�´ORV�HVWXGLRV�VREUH�
OD�PRYLOLGDG�OODPDQ�OD�DWHQFLyQ�D�OD�LQÀQLGDG�GH�IRUPDV�HQ�ODV�TXH�OD�JHQWH�VH�YXHOYHQ�SDUWH��GH�
IRUPD�GHVLJXDO��GH�PXFKDV�UHGHV�\�YtQFXORV�WUDQVORFDOHVµ��6$/$=$5������������3RU�OR�WDQWR��HO�
QXHYR�SDUDGLJPD�GH�OD�PRYLOLGDG�LQWHQWD�RIUHFHU�XQD�PLUDGD�QRYHGRVD�D�XQ�WHPD�TXH�VLHPSUH�
KD�VLGR�LQKHUHQWH�D�ORV�JUXSRV�KXPDQRV��HO�PRYLPLHQWR�FRQVWDQWH�GH�LQGLYLGXRV�\�JUXSRV�IXHUD�
GH�ORV�FRQÀQHV�GH�VXV�HQWRUQRV�ORFDOHV��

�����¬��6HUJLR�*RQ]iOH]�9DUHOD

(QWUH5LRV�²�5HYLVWD�GR�33*$17��8)3,��7HUHVLQD���9RO�����Q�����������



� /R�TXH�PH�LQWHUHVD�GH� ODV�SRVWXUDV�GHO�QXHYR�SDUDGLJPD�GH� OD�PRYLOLGDG�� OD� LGHD�GH�
PXOWLSOLFLGDG�\�UL]RPD�GH�'HOHX]H�\�*DXWWDUL��\�OD�WHRUtD�GHO�DFWRU�UHG�GH�/DWRXU�HV�HO�HVIXHU]R�
SRU� HQWHQGHU� HO� PRYLPLHQWR� GH� SHUVRQDV�� REMHWRV� H� LGHDV� GH� PDQHUD� H[WHQVLYD�� WHUULWRULDO��
GHVDUUROODQGR�XQD�FRQVWDQWH�FUHDFLyQ�GH�UHODFLRQHV��/RV�DOFDQFHV�GH�HVWH�WLSR�GH�YLVLyQ��FUHR�\R��
VRQ�GH�XWLOLGDG�SDUD�HQWHQGHU�ORV�SURFHVRV�GH�H[SDQVLyQ�JOREDO�GH�OD�FDSRHLUD�$QJROD��ORV�FXDOHV�
RFXUUHQ�HQ�XQ�SODQR�GH�H[WHQVLyQ�TXH�QR�REHGHFHQ�D�XQ�VROR�SDWUyQ�GH�PRYLPLHQWR��D�XQD�FDXVD�
HVSHFtÀFD�R�D�XQD�PRWLYDFLyQ�PHUDPHQWH� LQGLYLGXDO��/DV� LGHDV�GH� UHODFLyQ��PXOWLSOLFLGDG�\�
YDULDELOLGDG�VLQ�XQD�GLUHFFLyQ�HVSHFtÀFD��VRQ�tQGLFHV�GH�OD�PDQHUD�HQ�TXH�HO�PXQGR�DFWXDO�VH�
PXHYH�� \D� VHD� HQ� ORV� GHVSOD]DPLHQWRV� WHUULWRULDOHV� GH� ODV� SHUVRQDV� R� HQ� ORV� LPDJLQDULRV� \�
GLVORFDFLRQHV� SURGXFWR� GHO� ,QWHUQHW� \� ODV� UHGHV� VRFLDOHV�� (Q� HO� FDVR� GH� OD�PRYLOLGDG� GH� ORV�
SUDFWLFDQWHV� GH� FDSRHLUD� $QJROD�� HO� UDVWUHR� GH� DVRFLDFLRQHV� HQ� XQ� SODQR� H[WHQVLYR� UHVXOWD�
VXJHUHQWH� SDUD� GDU� FXHQWD� GH� ODV� WUD\HFWRULDV� GH� H[SHUWRV� \� HVWXGLDQWHV� GH�PDQHUD� TXH� VX�
H[SOLFDFLyQ� QR� VH� UHGX]FD� D� XQD�PHUD� UHIHUHQFLD� DQHFGyWLFD�� VLQR� TXH� DUURMHQ� XQD�PDQHUD�
GLIHUHQWH� GH� HQWHQGHU� ORV� SURFHVRV� GLQiPLFRV� GH� H[SUHVLyQ� GH� XQD� SUiFWLFD� ULWXDO� \� GH�
WUDQVIRUPDFLyQ� GH� ODV� LGHQWLGDGHV�� (V� D� HVWRV� DVSHFWRV� D� ORV� FXDOHV� VH� OHV� GDUi� DWHQFLyQ� D�
FRQWLQXDFLyQ�

� 8QR� GH� ORV� WUDEDMRV� PiV� LQWHUHVDQWHV�� DXQTXH� QR� HO� ~QLFR�� VREUH� SUDFWLFDQWHV�
LQWHUQDFLRQDOHV�GH�FDSRHLUD�HV�HO�GH�/DXUHQ�*ULIÀWK���������6L�ELHQ�H[LVWHQ�RWURV�WUDEDMRV�TXH�VH�
HQIRFDQ� DO� HVWXGLR�GH� OD� FDSRHLUD� HQ� VX� VHQWLGR�JOREDO� �YHU�%5,72�� ������*8,=$5',�� ������
'(/$0217��67(3+(16�\�&$0326��������+('(*$5'��������526$�������\�:(62/2:6.,��
�������HO�WUDEDMR�GH�*ULIÀWK�UHVDOWD�SRU�VX�SURSXHVWD�FRQFHSWXDO�GH�FDUDFWHUL]DU�D�ORV�SUDFWLFDQWHV�
LQWHUQDFLRQDOHV�GH�HVWH�DUWH�EUDVLOHxR�FRPR�SHUHJULQRV�GH�DSUHQGL]DMH��(VWH�FRQFHSWR��H[SDQGLGR�
SRVWHULRUPHQWH� HQ� VX� WUDEDMR� FRODERUDWLYR� FRQ� -RQDWKDQ�0DULRQ� �������� HV� GH� XWLOLGDG� SDUD�
FRPSUHQGHU�FyPR�VH�FRQVWLWX\H�OD�FRPXQLGDG�GH�SUDFWLFDQWHV�GH�FDSRHLUD�D�QLYHO�JOREDO��8QD�GH�
ODV�YHQWDMDV�GHO�PRGHOR�GH�*ULIÀWK�HV�TXH�VH�HQIRFD�SULQFLSDOPHQWH�HQ�SUDFWLFDQWHV�GHO�HVWLOR�
$QJROD��OR�TXH�DFRWD�HO�FRQWH[WR�GH�DQiOLVLV��0H�SDUHFH�TXH�HVWD�GHFLVLyQ�HV�SHUWLQHQWH�GHELGR�D�OR�
TXH�KH�VHxDODGR�DO�SULQFLSLR�GHO�DUWtFXOR�VREUH� ODV�FRPSOHMLGDGHV�GH� ORV�RWURV�GRV�HVWLORV�GH�
FDSRHLUD�SDUD�SRGHU�KDEODU�GH�HVWH�DUWH�ULWXDO�HQ�XQ�VHQWLGR�JHQHUDO��
� /DXUHQ�*ULIÀWK�GHÀQH�DO�SHUHJULQDMH�GH�DSUHQGL]DMH�FRPR�´HO�YLDMH�DO�OXJDU�GH�RULJHQ�X�
RWUR�OXJDU�FRP~QPHQWH�UDWLÀFDGR�FRPR�PDWUL]�GH�OD�SUiFWLFD�FRQ�OD�PHWD�H[SOtFLWD�GH�HVWXGLDU�
HVWH�DUWH�R�GHSRUWH�EDMR�OD�WXWHOD�GH�XQ�PDHVWUR�ORFDOµ��*5,)),7+�������������8Q�SHUHJULQR�GH�OD�
FDSRHLUD��SRU�OR�WDQWR��HV�DOJXLHQ�TXH�WRPD�HQ�VHULR�HVWD�SUiFWLFD�FRQ�HO�REMHWLYR�GH�DSUHQGHU�\�
JDQDU�PiV�FRQRFLPLHQWR�\�OHJLWLPLGDG�VREUH�HOOD��1R�HV�DTXHOOD�SHUVRQD�TXH�VH�DFHUFD�D�WRPDU�
XQD�FODVH�GH�FDSRHLUD�HQ�%UDVLO�R�HQ�RWUR�SDtV�GH�IRUPD�FDVXDO��(O�SHUHJULQR�VH�GHÀQH�FRPR�
DOJXLHQ�FRPSURPHWLGR�SRU�FLHUWR�WLHPSR�DO�HVWXGLR�\�SUiFWLFD�GH�OD�FDSRHLUD�\�TXH�YLDMD�ORFDO��
UHJLRQDO��QDFLRQDO�H�LQWHUQDFLRQDOPHQWH�SRU�FDXVD�GH�HVWH�DUWH��&RQWUDVWDQGR�\�DPSOLDQGR�HO�
VHQWLGR� GH� OD� SHUHJULQDFLyQ� GDGR�SRU�9LFWRU� 7XUQHU� �������� /DXUHQ�*ULIÀWK� DUJXPHQWD� TXH�
SHUHJULQDU�QR�QHFHVDULDPHQWH�WLHQH�TXH�HVWDU�UHVWULQJLGR�D�SUiFWLFDV�UHOLJLRVDV��8Q�SHUHJULQR�GH�
OD� FDSRHLUD�� FRPR� HOOD� OR� GHÀQH�� WLHQH� HO� LQWHUpV� GH� DSUHQGHU� SRU� FXHVWLRQHV� GH� KDELOLGDG��
YHUVDWLOLGDG�\�GHVWUH]D��VX�PRWLYDFLyQ�HV�VHFXODU��*5,)),7+�������������

� 'HQWUR�GH�VX�SHUVSHFWLYD��/DWRXU�RIUHFH�XQD�YLVLyQ�VLPLODU�D�OD�GH�'HOHX]H�\�*XDWWDUL�
VREUH� HO� SODQR� GH� LQPDQHQFLD� \� H[WHQVLyQ� TXH� VH� FRQWUDSRQH� DO� SROR� GH� WUDVFHQGHQFLD� \�
DEVWUDFFLyQ�GHO�SHQVDPLHQWR�TXH�pO�LGHQWLÀFD�FRPR�SLHGUD�DQJXODU�GH�OD�VRFLRORJtD�FOiVLFD��(V�
GHFLU�� HQ� DPEDV� SRVWXUDV�� OD� GH� /DWRXU� \� OD� GH�'HOHX]H� \�*XDWWDUL�� VH� SULYLOHJLD� HO� VHQWLGR�
WHUULWRULDO��GH�GLVORFDFLyQ�HQ�HO�FXDO�RSHUDQ�ORV�ÁXMRV�\�OD�PRYLOLGDG��VLQ�QHFHVDULDPHQWH�WHQHU�TXH�
UHPLWLUVH�D�XQ�SODQR�DEVWUDFWR��YHUWLFDO��WUDVFHQGHQWH�\�SUHH[LVWHQWH�

3HUHJULQRV�GH�DSUHQGL]DMH�

�����¬��7UD\HFWRULDV�JOREDOHV

(QWUH5LRV�²�5HYLVWD�GR�33*$17��8)3,��7HUHVLQD���9RO�����Q�����������



3DUD�ORV�SHUHJULQRV�GH�DSUHQGL]DMH�HO�REMHWLYR�LGHDO�HV�YLDMDU��DXQTXH�VHD�XQD�VROD�YH]��D�
%UDVLO��%UDVLO��HQ�HVWH�VHQWLGR��VH�FRQYLHUWH�HQ�HO�GHVWLQR�~OWLPR�SDUD�HO�SUDFWLFDQWH�LQWHUQDFLRQDO�
GH�FDSRHLUD�$QJROD��LU�D�HVWH�SDtV�VLJQLÀFD�YLVLWDU�OD�IXHQWH�GH�FRQRFLPLHQWR�\�VDELGXUtD�GH�OD�
FDSRHLUD��7UDGLFLRQDOPHQWH��HVWH�RULJHQ�HV�HQ�OD�FLXGDG�GH�6DOYDGRU��HVWDGR�GH�%DKtD��GRQGH�
SUHVXPLEOHPHQWH� OD� FDSRHLUD� WLHQH� VXV� IXQGDPHQWRV�KLVWyULFRV��1R�REVWDQWH��DFWXDOPHQWH�HO�
SHUHJULQDMH�SXHGH�VHU�KDFLD�HO�JUXSR�PDWUL]�HQ�RWUDV�FLXGDGHV�FRPR�6mR�3DXOR��%UDVLOLD��5LR�GH�
-DQHLUR�HQWUH�RWUDV��HVWR�DSOLFD�VREUHWRGR�SDUD�SUDFWLFDQWHV�LQWHUQDFLRQDOHV�TXH�VRQ�PLHPEURV�GH�
JUXSRV�JUDQGHV�ÀOLDOHV�FRPR�OR�VRQ�OD�)XQGDomR�,QWHUQDFLRQDO�GH�&DSRHLUD�$QJROD��),&$��R�
*UXSR�1]LQJD�TXH�WLHQHQ�DFDGHPLDV�IXHUWHV�QR�VyOR�HQ�6DOYDGRU�VLQR�HQ�RWUDV�FLXGDGHV��

$XQTXH�H[LVWHQ�YDULRV�PDWLFHV�TXH�FRPSOHML]DQ�HQ�OD�SUiFWLFD�HO�FRQFHSWR�GH�SHUHJULQR�GH�
DSUHQGL]DMH�� VX� YDORU� UDGLFD� HQ� FDUDFWHUL]DU� ODV� GLQiPLFDV� GH� PRYLOLGDG� GH� SUDFWLFDQWHV�
LQWHUQDFLRQDOHV�SRU�PRWLYRV�GH� OD�FDSRHLUD��(Q�HVWH�VHQWLGR�� VH�FRQYLHUWH�HQ�XQ�FRQFHSWR�GH�
XWLOLGDG�SDUD�HQWHQGHU�HVWH�WLSR�GH�PRYLOLGDG�GHQWUR�GH�ORV�SUDFWLFDQWHV�GH�XQ�DUWH�ULWXDO�GH�
IRUPD�GHVWHUULWRULDOL]DGD��$XQTXH�HO�HVStULWX�GH�HVWH�FRQFHSWR�GHULYD�GHO�SHUHJULQDMH�FRPR�XQ�
SURFHVR�GH�DSUHQGL]DMH�GH�KDELOLGDGHV�GH�WLSR�VHFXODU��HV�SRVLEOH�TXH�FRQIRUPH�HO�SHUHJULQR�SDVD�
PiV�WLHPSR�LQYROXFUDGR�HQ�OD�FDSRHLUD�VH�FRPLHQFH�D�WHQHU�RWUR�VHQWLGR�VREUH�HO�VLJQLÀFDGR�GH�OD�
FDSRHLUD�TXH��FRPR�OR�YHUHPRV�PiV�DGHODQWH��SXHGH�GHULYDU�HQ�XQ�SURFHVR�HGXFDWLYR�GH�WLSR�
HVSLULWXDO�\�UHOLJLRVR��*ULIÀWK�\�0DULRQ�DSXQWDQ�KDFLD�HVWH�WLSR�GH�SHUHJULQDMH�PiV�SURIXQGR��
SHUR�HV�DOJR�TXH�QR�GHVDUUROODQ�GH�PDQHUD�GHWDOODGD��

(O�SHUHJULQDMH�GH� HVWXGLDQWHV� LQWHUQDFLRQDOHV�� FRPR�ELHQ� OR� VHxDOD�/DXUHQ�*ULIÀWK� VH�
PXHYH�SRU�GLIHUHQWHV�HVFDODV�JHRJUiÀFDV�FRQ�OD�PRWLYDFLyQ�LGHDO�GH�YLDMDU�D�%UDVLO��(VWH�YLDMH�
SXHGH�TXH�RFXUUD�R�TXH�QR�RFXUUD��1R�WRGRV�ORV�SUDFWLFDQWHV�LQWHUQDFLRQDOHV�FXHQWDQ�FRQ�ORV�
UHFXUVRV�ÀQDQFLHURV�SDUD�KDFHUOR�\�SDUD�PXFKRV�LPSOLFD�XQ�VDFULÀFLR��/RV�HVWXGLDQWHV�FRQ�ORV�
TXH�WUDEDMD�*ULIÀWK�VRQ�HVWDGRXQLGHQVHV�\�ORV�SHUHJULQRV�TXH�HOOD�HQFXHQWUD�HQ�6DOYDGRU�VRQ�R�GH�
HVWH�SDtV�R�HXURSHRV��+DEUtD�TXH�YHU�TXp�PDWLFHV�WRPD�HO�FRQFHSWR�GH�SHUHJULQDMH�GH�DSUHQGL]DMH�
FRQ�SUDFWLFDQWHV�GH�FDSRHLUD�GH�RWUDV�ODWLWXGHV�TXH�QR�FXHQWDQ�FRQ�OD�LQIUDHVWUXFWXUD�ÀQDQFLHUD�
SDUD�SRGHU�YLDMDU�D�%UDVLO�R�SDUD�SRGHU�LQYLWDU�UHJXODUPHQWH�H[SHUWRV�D�VXV�SDtVHV��

9DULRV�GH�ORV�SXQWRV�TXH�GHVDUUROOD�*ULIÀWK�VREUH�ORV�SUDFWLFDQWHV�LQWHUQDFLRQDOHV�GH�FDSRHLUD�VH�
UHÀHUH�D�JHQWH�TXH�YLYHQ�HQ�ORV�(VWDGRV�8QLGRV��SHUR�ELHQ�SXGLHUD�JHQHUDOL]DUVH�D�SUDFWLFDQWHV�
GH�RWURV�SDtVHV��(VWH�tPSHWX�JHQHUDOL]DGRU�TXHGD�GH�PDQLÀHVWR�HQ�VX�OLEUR�FRQ�-RQDWKDQ�0DULRQ�
GRQGH�HO�FRQFHSWR�GH�SHUHJULQDFLyQ�GH�DSUHQGL]DMH�VH�H[WLHQGH�SDUD�HQWHQGHU�RWUDV�SUiFWLFDV�
GHSRUWLYDV�\�GDQFtVWLFDV��LQFOXVR�RWUR�WLSR�GH�FRPXQLGDGHV�TXH�SRFR�WLHQHQ�TXH�YHU�FRQ�SUiFWLFDV�
FRUSRUDOHV�FRPR�FROHFFLRQLVWDV��H[SRV�VREUH�FRPLFV��HQWUH�RWUDV��(Q�HVWD�QXHYD�FRODERUDFLyQ��
*ULIÀWK�\�0DULRQ�GHÀQHQ�DO�SHUHJULQDMH�GH�DSUHQGL]DMH�FRPR�XQD�DOWHUQDWLYD�D�OD�FDUDFWHUL]DFLyQ�
GHO�WpUPLQR�́ WXULVPRµ�TXH�WUDVWRFD�\�VXEYLHUWH�ODV�GHÀQLFLRQHV�FOiVLFDV�GH�OR�TXH�VH�HQWLHQGH�SRU�
HVWH�WpUPLQR��*5,)),7+�<�0$5,21��������[YLLL���

8Q�SHUHJULQR�HQ�HVWH�VHQWLGR��LQYLHUWH�WLHPSR��GLQHUR�\�HVIXHU]R�SRU�FDXVD�GH�OD�FDSRHLUD�\�
VX� LQWHUpV� HV� FRQRFHU� PiV� VREUH� HVWH� DUWH�� (VWR� REOLJD� DO� SUDFWLFDQWH� D� DSUHQGHU� HO� LGLRPD�
SRUWXJXpV� HQ� OD�PHGLGD� GH� OR� SRVLEOH�� DGHQWUDUVH� HQ� HO� UHSRUWRULR�PXVLFDO� GH� OD� FDSRHLUD��
GRPLQDU�ORV�LQVWUXPHQWRV�GH�OD�RUTXHVWD�PXVLFDO��HQ�HVSHFLDO�HO�EHULPEDX�\�GHVDUUROODUVH�PiV�
ÁXLGDPHQWH�HQ�OD�SUiFWLFD�FRUSRUDO��WDPELpQ�VH�LQWHUHVD�HQ�ORV�DVSHFWRV�KLVWyULFRV��UHOLJLRVRV�\�
ÀORVyÀFRV�GH�HVWH�DUWH��(O�SHUHJULQR�DGTXLHUH�SDUWH�GH�HVWRV�FRQRFLPLHQWRV�FRQ�VX�SURIHVRU�ORFDO��
SHUR� VREUHWRGR� HQ�YLDMHV� UHJLRQDOHV�� QDFLRQDOHV� \�XOWLPDGDPHQWH� HQ�%UDVLO�� (O� SHUHJULQR�GH�
DSUHQGL]DMH�YLDMD�SDUD�VDEHU�PiV�GH�XQ�DUWH��LGHDOPHQWH�KDFLD�VX�OXJDU�GH�RULJHQ��*5,)),7+�\�
0$5,21��������[L[����

(Q�HVWH�YLDMH��HO�SHUHJULQR�DVSLUD�D�IRUPDU�SDUWH�GH�XQD�FRPXQLGDG�GH�SUDFWLFDQWHV�\�
TXLHUH�JDQDUVH�HO�UHVSHWR�\�OHJLWLPLGDG�HQ�%UDVLO��/D�FDSRHLUD�$QJROD�SURSRUFLRQD�DO�SUDFWLFDQWH�
XQ�QXHYR�VHQWLGR�GH�VX�LGHQWLGDG�\�GH�UHODFLRQDUVH�FRQ�XQ�QXHYR�HQWRUQR��*ULIÀWK�\�0DULRQ�
GHVFULEHQ�FRQ�GHWDOOH�ODV�GLIHUHQWHV�HVFDODV�\�PRPHQWRV�GHO�SHUHJULQDMH�\�FRPSDUDQ�GLIHUHQWHV�
SUiFWLFDV��LQFOXVR�KDEODQ�GH�SHUHJULQDMHV�YLUWXDOHV��*5,)),7+�\�0$5,21�������������������
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� $� GLIHUHQFLD� GH� ORV� SUDFWLFDQWHV� LQWHUQDFLRQDOHV�� ORV� H[SHUWRV� VRQ� LQGLYLGXRV�� HQ� VX�
PD\RUtD�KRPEUHV��TXH�WLHQHQ�FRPR�PLVLyQ�PRVWUDU�DO�PXQGR�OD�IRUPD�FRUUHFWD�GH�SUDFWLFDU�OD�
FDSRHLUD�\�GH�SUHVHUYDU�HVWD�WUDGLFLyQ�DIUREUDVLOHxD��&RPR�OR�PHQFLRQD�,OQHWH�3RUSLQR�GH�3DLYD��
SDUD�VHU�FRQVLGHUDGR�XQ�PHVWUH�GH�FDSRHLUD�´HV�QHFHVDULR�WUDQVPLWLU�FRQRFLPLHQWRµ��3$,9$��
������������(O�LQWHUpV�GH�ORV�PHVWUHV��FRQWUDPHVWUHV�\�PLHPEURV�GH�ODV�MHUDUTXtDV�GH�SRGHU�HQ�OD�
FDSRHLUD�WLHQH�TXH�YHU�FRQ�OD�GLIXVLyQ�GH�XQ�WLSR�GH�FRQRFLPLHQWR�TXH�QR�SXHGH�VHU�WUDQVPLWLGR�
H[FOXVLYDPHQWH� GH�PDQHUD� YLUWXDO� SRU�PHGLR� GH� <RXWXEH� \� RWUDV� SODWDIRUPDV� HOHFWUyQLFDV��
$XQTXH�ORV�OtGHUHV�DFWXDOPHQWH�XVDQ�HVWRV�PHGLRV�HOHFWUyQLFRV�SDUD�OOHJDU�D�VXV�GLVFtSXORV��OD�
SUHVHQFLD�ItVLFD�HV�YLWDO�SDUD�HQWHQGHU�OD�WUDQVPLVLyQ�GHO�FRQRFLPLHQWR�GH�HVWH�DUWH��

� 6L�SRU�XQ�ODGR�WHQHPRV�D�ORV�SUDFWLFDQWHV�GH�FDSRHLUD�LQWHUQDFLRQDOHV�FRPR�SHUHJULQRV�GH�
DSUHQGL]DMH��SRU� HO�RWUR� WHQHPRV�D� ORV� H[SHUWRV� FRPR�PLVLRQHURV� FXOWXUDOHV��(O� FRQFHSWR�GH�
SHUHJULQR�GH�DSUHQGL]DMH��FRPR�KHPRV�VHxDODGR��HV�XQ�FRQFHSWR�TXH�HPDQD�GH�ODV�GLQiPLFDV�GH�
PRYLOLGDG�GH�ORV�SUDFWLFDQWHV�QR�EUDVLOHxRV�\�TXH�GHVFULEH�GH�PDQHUD�HÀFD]�HO�PRYLPLHQWR�GH�
SHUVRQDV� LQWHUHVDGDV� SRU� HVWH� DUWH�� 3HVH� VX� YDORU� DQDOtWLFR�� VX� GHÀQLFLyQ� RFXUUH� GH�PDQHUD�
H[WHUQD�D�OD�SUiFWLFD�GH�OD�FDSRHLUD��HV�GHFLU��HV�XQD�FRQVWUXFFLyQ�FRQFHSWXDO�TXH�QR�VXUJH�GH�ORV�
SURSLRV�SUDFWLFDQWHV��VLQR�TXH�HV�HO�UHVXOWDGR�FUHDWLYR�H�LQYHQWLYR�GH�/DXUHQ�*ULIÀWK��(VWR�QR�
GHPHULWD�HQ�DEVROXWR�OD�YDOLGH]�GH�HVWH�FRQFHSWR��SHUR�HWQRJUiÀFDPHQWH�QR�SURYLHQH�GH�OR�TXH�
DOJXQRV�DQWURSyORJRV�GHQRPLQDUtDQ�FRPR�´HO�SXQWR�GH�YLVWD�GHO�QDWLYRµ��(VWH�SXQWR�GH�YLVWD�
ORFDO��OR�HQFRQWUDUHPRV�HQ�OD�GHVFULSFLyQ�GH�ODV�GLQiPLFDV�GH�PRYLOLGDG�GH�ORV�H[SHUWRV��GH�ORV�
OtGHUHV�GH�OD�FDSRHLUD�TXLHQHV�VH�DVXPHQ�FRPR�PLVLRQHURV�FXOWXUDOHV��JXDUGLDQHV�GH�OD�WUDGLFLyQ�
\�TXLHQHV�WLHQHQ�SRU�REMHWLYR�OOHYDU�HO�́ YHUGDGHURµ�PHQVDMH�VREUH�ORV�IXQGDPHQWRV�GH�OD�FDSRHLUD�
$QJROD��

(O� FRQWH[WR� QR� HV� VHQFLOOR� GH� HQWHQGHU� \� H[LVWHQ� DFWXDOPHQWH� HQ� %UDVLO� GHEDWHV� \�
GLVFXVLRQHV�VREUH�TXLpQHV�SXHGHQ�KDEODU�R�QR�HQ�QRPEUH�GH�OD�FDSRHLUD��VL�HO�WHPD�UDFLDO�HV�
HVHQFLDO�SDUD�GHÀQLU�VX�SUiFWLFD��R�VL�H[LVWHQ�DSURSLDFLRQHV�FXOWXUDOHV�GH�RWURV�VHFWRUHV�VRFLDOHV�
VREUH�VX�VDEHU��$O�VHU�OD�FDSRHLUD�\�HO�WtWXOR�GH�´0HVWUH�GH�&DSRHLUDµ�REMHWR�GH�UHFRQRFLPLHQWR�
FXOWXUDO�SDWULPRQLDO�QDFLRQDO�SRU�HO�,QVWLWXWR�GR�3DWULP{QLR�+LVWyULFR�H�$UWtVWLFR�3DWULPRQLDO�
�,3+$1��\�GH�VWDWXV�JOREDO�SRU�OD�81(6&2��YHU�)216(&$�\�9,(,5$���������ORV�GLVFXUVR�VREUH�
OD�DXWHQWLFLGDG�\�OD�OHJLWLPDFLyQ�WUDGLFLRQDO�VH�KDQ�FRQYHUWLGR�HQ�SUiFWLFDV�TXH�RULHQWDQ�D�OD�
FDSRHLUD�HQ�%UDVLO�FDGD�YH]�PiV�KDFLD�XQ�SROR�SROtWLFR�H�LGHROyJLFR��(VWH�GHEDWH�pWQLFR�SROtWLFR�
SDUHFH�VHU�PiV�IXHUWH�GHQWUR�GH�ORV�JUXSRV�GH�FDSRHLUD�$QJROD�TXH�HQ�RWURV�HVWLORV��DXQTXH�QR�HV�
SDUD�QDGD�QXHYR��(Q�HO�DxR�������OD�DQWURSyORJD�.DW\D�:HVRORZVNL�DSXQWDED�\D�D�OD�H[LVWHQFLD�
GH�GLVFXVLRQHV�VREUH�OD�DXWHQWLFLGDG�\�OHJLWLPLGDG�GH�OD�FDSRHLUD�\�VXV�HVWLORV�IXHUD�GH�%UDVLO��
GRQGH�SRU�OR�PHQRV�HQ�(VWDGRV�8QLGRV��VH�GLULJtDQ�D�WHPiWLFDV�GH�FRUWH�UDFLDO��:(62/2:6.,��
�����������

&RPR�YHUHPRV�HQ�OD�VLJXLHQWH�VHFFLyQ��HVWH�RWUR�VHQWLU�GHO�SHUHJULQDMH�GHSHQGH�GHO�RWUR�
ODGR�GH�OD�PRQHGD��HV�GHFLU��HO�SROR�GH�ORV�OtGHUHV�\�VXV�GLQiPLFDV�GH�PRYLOLGDG��TXH��GH�PDQHUD�
VLPXOWDQHD��ULJHQ�HO�GHVWLQR�GH�OD�H[SDQVLyQ�JOREDO�GH�OD�FDSRHLUD��(V�D�HVWRV�DFWRUHV�D�ORV�TXH�
KDEUi�TXH�HQIRFDUVH�D�FRQWLQXDFLyQ�

/RV�PHVWUHV�FRPR�PLVLRQHURV�FXOWXUDOHV

� /RV� PHVWUHV� FRPR� PLVLRQHURV� FXOWXUDOHV� \� JXDUGLDQHV� GH� OD� WUDGLFLyQ� SXHGHQ� VHU�
FRQVLGHUDGRV�HPEDMDGRUHV�GH�OD�FXOWXUD�DIUREUDVLOHxD��DXQTXH�FDEH�GHFLU�TXH�QR�WRGRV�ORV�OtGHUHV�
GH�OD�FDSRHLUD�VRQ�DIUREUDVLOHxRV��(O�WHPD�UDFLDO�\�GH�SROtWLFD�pWQLFD�QR�HV�SDUD�QDGD�VXSHUÁXR�\�VH�
HQFXHQWUD� LQVHUWR� GHQWUR� GH� ODV� SUiFWLFDV� LGHQWLWDULDV� HQ� %UDVLO� \� HQ� RWURV� FRQWH[WRV� FRQ�
SREODFLRQHV� DIUR� FRPR�(VWDGRV�8QLGRV�� ,QJODWHUUD� \� HO�&DULEH�� VyOR� SRU�PHQFLRQDU� DOJXQRV�
OXJDUHV�UHSUHVHQWDWLYRV��/D�FDSRHLUD�$QJROD�MXHJD�XQ�SDSHO�LPSRUWDQWH�HQ�OD�FRQVWUXFFLyQ�GH�
XQD�LGHQWLGDG�GLIHUHQFLDGD�GH�WLSR�pWQLFR�UDFLDO�TXH�VH�HQFXHQWUD�HQ�ORV�GLVFXUVRV�GH�ORV�OtGHUHV�
HQ�%UDVLO�\�HQ�VXV�YLDMHV�DO�H[WHULRU��
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/DV�GLVFXVLRQHV�UDFLDOHV��VREUH�RUtJHQHV�DIULFDQRV�\�HO�HVHQFLDOLVPR�TXH�PXFKRV�OtGHUHV�\�
DFDGpPLFRV�SURIHVDQ�VREUH�OD�FDSRHLUD�$QJROD�VRQ�SDUWH�GH�VX�SUiFWLFD�D�QLYHO�PXQGLDO�\�QR�
SXHGHQ�GHMDU�GH�SDVDU�GHVDSHUFLELGDV��/R�TXH�PH�LQWHUHVD�HQ�HVWD�VHFFLyQ�HV�PRVWUDU�FyPR�HO�VHU�
PLVLRQHUR�HVWi�FDPELDQGR�OD�PDQHUD�HQ�TXH�ORV�PHVWUHV�WUDQVPLWHQ�VX�FRQRFLPLHQWR�D�ODV�QXHYDV�
JHQHUDFLRQHV�HQ�RWURV�SDtVHV��VX�UHSHUFXVLyQ�HQ�VXV�JUXSRV�HQ�%UDVLO�\�VXV�UHODFLRQHV�VRFLDOHV�TXH�
HVWDEOHFHQ�HQWUH� HOORV�\� FRQ�PLHPEURV�QR�EUDVLOHxRV�GHQWUR�GH� ODV� MHUDUTXtDV�GH� OD� FDSRHLUD�
$QJROD��

/RV�YLDMHV�LQWHUQDFLRQDOHV�GH�ORV�PHVWUHV�VRQ�GH�WLSR�UL]RPiWLFR��HV�GHFLU��QR�REHGHFHQ�D�XQ�
~QLFR�SDWUyQ�GH�PRYLOLGDG��VH�PXOWLSOLFDQ�SRU�HO�RUEH�\�DOJXQDV�YHFHV�GXUDQ�GHVGH�SRFRV�GtDV�
KDVWD�PHVHV�HQWHURV��0XFKRV�PHVWUHV�VDOHQ�DO�H[WHULRU�HQ�VX�IXQFLyQ�GH�PLVLRQHURV�\�JXDUGLDQHV�
GH�OD�WUDGLFLyQ�\�VXV�LWLQHUDULRV�FRQ�IUHFXHQFLD�FDPELDQ�\�QXHYRV�GHVWLQRV�VH�DxDGHQ�D�ORV�\D�
DJHQGDGRV�GH�IRUPD�XQ�WDQWR�HVSRQWiQHD��HVWR�VLQ�PHQFLRQDU�TXH�ORV�OtGHUHV�WDPELpQ�SRVHHQ�XQD�
DJHQGD�GH�YLDMHV�UHJXODUHV�GHQWUR�GH�%UDVLO��(O�WLSR�GH�PRYLOLGDG�TXH�HVWRV�OtGHUHV�HMHFXWDQ��VL�HV�
SRVLEOH�KDEODU�GH�XQD�GLUHFFLRQDOLGDG��HV�GH�%UDVLO�KDFLD�IXHUD��PLHQWUDV�TXH�HO�GH�ORV�SHUHJULQRV�
GH� DSUHQGL]DMH� WLHQH� FRPR� REMHWLYR� HQ� DOJ~Q� PRPHQWR� YLDMDU� D� %UDVLO�� $PEDV� IRUPDV� GH�
PRYLOLGDG�VRQ�RSXHVWDV��SHUR�VH�LQWHUVHFWDQ��PiV�DGHODQWH�DKRQGDUp�HQ�ODV�GLYHUVDV�IRUPDV�GH�
HQFXHQWURV� HQWUH�PHVWUHV�\�SUDFWLFDQWHV� LQWHUQDFLRQDOHV��SRU� HO�PRPHQWR�TXLVLHUD� FRQWLQXDU�
GHVFULELHQGR�ORV�SURFHVRV�GH�PRYLOLGDG�GH�ORV�PHVWUHV�GH�FDSRHLUD�$QJROD�

(Q�XQ�VHQWLGR�HVWULFWDPHQWH�FRUSRUDO��OD�SUHVHQFLD�ItVLFD�GH�XQ�PHVWUH��HO�TXH�KD\D�YLDMDGR�
GH� XQ� OXJDU� OHMDQR� R� VDOLGR� GH� JLUD� SDUD� RIUHFHU� VXV� FRQRFLPLHQWRV�� VLPEROL]D� QR� VyOR� VX�
FRPSURPLVR��VLQR�WDPELpQ�VX�SRGHU��VX�PDHVWUtD�\�GRPLQLR�GH�HVWH�DUWH��/DV�HQVHxDQ]DV�SXHGHQ�
VHU�PtQLPDV�R�GHPDVLDGR�VLPSOHV��PXFKDV�YHFHV�HO�FRQRFLPLHQWR�GH�XQ�OtGHU�SDVD�SRU�VX�PDQHUD�
GH�WRFDU�OD�P~VLFD��GH�FDQWDU�\�GH�PRYHUVH�\�QR�SRU�SUHVHQWDU�VHFXHQFLDV�FRUSRUDOHV�FRPSOLFDGDV��
$�HVWH�UHVSHFWR��DOJR�WDQ�EiVLFR�HQ�OD�FDSRHLUD�FRPR�HO�PRYLPLHQWR�GH�OD�JLQJD�VH�WUDQVIRUPD�HQ�
XQ�SURFHVR�SURIXQGR�GH�LQWHUQDOL]DFLyQ�GH�XQD�WUDGLFLyQ�DIUREUDVLOHxD��&RPR�OR�KD�VHxDODGR�
&ULVWLQD�5RVD��HO�DSUHQGL]DMH�GH�OD�JLQJD�VH�FRQYLHUWH�HQ�XQD�FRUHRJUDItD�HVWpWLFD�GH�SURFHVRV�GH�
LGHQWLÀFDFLyQ�� FRQ� PXOWLQLYHOHV� GH� H[SUHVLyQ� \� UHSUHVHQWDFLyQ� �526$�� ������ ������ (VWH�
DSUHQGL]DMH�IRUPD�SDUWH�GH�ODV�HQVHxDQ]DV�TXH�XQ�OtGHU�PXHVWUD�D�VXV�GLVFtSXORV�IXHUD�GH�%UDVLO�\�
TXH�HO�SHUHJULQR�GH�DSUHQGL]DMH�GLItFLOPHQWH�SXHGH�REWHQHU�FRQ�VX�SURIHVRU�ORFDO��DO�PHQRV�TXH�
HVWH�VHD�XQ�PHVWUH�EUDVLOHxR��OR�FXDO�OOHJD�D�SDVDU�VyOR�HQ�FRQWDGDV�RFDVLRQHV���

$O� VHU� FLXGDGDQRV� JOREDOHV�� ORV� H[SHUWRV� GH� OD� FDSRHLUD� KDQ� FUHDGR� PHFDQLVPRV� GH�
GLIHUHQFLDFLyQ�FRQ�UHVSHFWR�DO�UHVWR�GH�ORV�SUDFWLFDQWHV�GH�OD�FDSRHLUD�$QJROD��&RPR�\D�OR�KH�
PHQFLRQDGR�DQWHULRUPHQWH��HO�TXH�ORV�OtGHUHV�VH�FRQVLGHUHQ�D�Vt�PLVPRV�FRPR�ORV�JXDUGLDQHV�GH�
OD�WUDGLFLyQ�\�ORV�PLVLRQHURV�GH�OD�FXOWXUD�DIUREUDVLOHxD�GHÀQH�HO�WLSR�GH�UHODFLRQHV�\�HQFXHQWURV�
TXH� WLHQHQ�FRQ� ORV�SUDFWLFDQWHV� LQWHUQDFLRQDOHV��'HELGR�D�TXH� OD�GHVWUH]D� ItVLFD�\� OD�SUiFWLFD�
FRUSRUDO�SXHGHQ�VHU�LPLWDGDV�R�GHVDUUROODGDV�D�OR�ODUJR�GH�ORV�DxRV�GH�PDQHUD�FDVL�H[SHUWD�SRU�
SDUWH� GH� SUDFWLFDQWHV� H[WUDQMHURV� \� TXH� VX� GRPLQLR� PXVLFDO� SXHGH� VHU� FDVL� SHUIHFWR�� OD�
VLQJXODULGDG�GH�ORV�PHVWUHV�FRPR�ÀJXUDV�GH�SRGHU�\�DXWRULGDG�SDVD�SRU�HO�WHPD�GH�OR�TXH�HOORV�
GHÀQHQ�FRPR�ORV�IXQGDPHQWRV�GH�OD�WUDGLFLyQ�\�FRPR�HO�FRQMXQWR�GH�VDEHUHV�TXH�HOORV�GHWHQWDQ�\�
TXH�QR�VyOR�GHSHQGH�GH�OD�GHVWUH]D�ItVLFD�R�OD�KDELOLGDG�PXVLFDO��/RV�H[SHUWRV�WLHQHQ�SRGHU��HO�
FXDO�KD�VLGR�DSUHQGLGR�\�GHVDUUROODGR�FRQ�ORV�DxRV��WLHQHQ�PDQGLQJD��LQFRUSRUDQ�OD�PDODQGUDJHP�
\�OD�DVWXFLD�GH�PDQHUD�WDO�TXH�VXV�IRUPDV�GH�H[SUHVLyQ�VRQ�PX\�GLIHUHQWHV�DO�GHO�UHVWR�GH�ORV�
SUDFWLFDQWHV��HV�HVR�OR�TXH�&ULVWLQD�5RVD�KD�GHVFULWR�FRQ�GHWDOOH�VREUH�OD�SDUWH�FRUHRJUiÀFD�GH�
LGHQWLÀFDFLyQ�\�DSUHQGL]DMH�GH�OD�JLQJD�\�RWURV�PRYLPLHQWRV�FRUSRUDOHV�GHQWUR�GH�XQD�OyJLFD�GH�
MXHJR�TXH�SDUHFH�QR�WHQHU�QLQJXQD�OyJLFD��FRPR�OR�PHQFLRQD�)OR\G�0HUUHO���������(Q�VXV�YLDMHV��
ORV�PHVWUHV� GH� FDSRHLUD� $QJROD� LQWHQWDQ�PRVWUDU� FyPR� SRGUtD� VHU� XQD� YLGD� GHGLFDGD� D� OD�
FDSRHLUD�VL�ORV�SUDFWLFDQWHV�QR�EUDVLOHxRV�WRPDUDQ�ORV�IXQGDPHQWRV�GH�OD�WUDGLFLyQ�VHULDPHQWH�
KDVWD�VXV�~OWLPDV�FRQVHFXHQFLDV��
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(QFXHQWURV�WUDQVYHUVDOHV�\�QXHYRV�DSUHQGL]DMHV

(Q�HVWH�SURFHVR�JOREDO�GH�WUDQVPLVLyQ�GH�FRQRFLPLHQWR��ORV�PHVWUHV�WDPELpQ�QHFHVLWDQ�
SURWHJHUVH��HV�GHFLU��QR�SXHGHQ�GDUOR�WRGR�D�ORV�SUDFWLFDQWHV�FRQ�ORV�TXH�LQWHUDFW~DQ��VREUH�WRGR�
FRQ�JHQWH�GH�RWURV�JUXSRV�\�OLQDMHV��(QWRQFHV��SRU�XQ�ODGR��WHQHPRV�D�H[SHUWRV�SUHRFXSDGRV�SRU�
GLIXQGLU� ODV� HQVHxDQ]DV� GH� OD� FDSRHLUD� $QJROD�� SHUR�� SRU� RWUR� ODGR�� WHQHPRV� D� LQGLYLGXRV�
UHFHORVRV�GH�UHYHODU�WRGRV�ORV�VHFUHWRV�\�WUDGLFLRQHV�GH�HVWH�DUWH��(VWD�IRUPD�GH�DXWRSUHVHUYDFLyQ��
GH�PHFDQLVPR�GH�SRGHU�SDUD�GDU�FRQRFLPLHQWR�D�RWURV�GH�IRUPD�GRVLÀFDGD�VLJXH�SUHFLVDPHQWH�
ORV�GLFWDGRV�FRVPROyJLFRV�GH�RWUDV�SUiFWLFDV�DIUREUDVLOHxDV�FRPR�HV�HO� FDVR�GHO�&DQGRPEOp��
GRQGH�HO�FRQRFLPLHQWR�GH�HVWD�UHOLJLyQ�HV�SDXODWLQR��OHQWR�\�FRPR�GLFH�HO�DQWURSyORJR�0iUFLR�
*ROGPDQ���������WLHQH�TXH�YHU�FRQ�UHFRJHU�ORV�WUR]RV�GH�FRQRFLPLHQWR�TXH�LQGLUHFWDPHQWH�ORV�
OtGHUHV�HVSLULWXDOHV�GHMDQ�D�VXV�GLVFtSXORV�\�GRQGH�ODV�SUHJXQWDV�GLUHFWDV�VRQ�FRQVLGHUDGDV�GH�
PDOD�HGXFDFLyQ��(VWD�IRUPD�GH�UHODFLRQDUVH�HQWUH�H[SHUWRV�\�GLVFtSXORV�HV�FDUDFWHUtVWLFD�GH�RWUDV�
SUiFWLFDV� FXOWXUDOHV� FRPR� OD� KHFKLFHUtD� HQ� GRQGH� PXFKDV� YHFHV� HO� DSUHQGL]� QR� UHFLEH�
LQVWUXFFLRQHV�YHUEDOHV�FODUDV�\�GLUHFWDV�VREUH�GLFKDV�SUiFWLFDV�GH�SDUWH�GH�ORV�KHFKLFHURV��FRPR�OR�
IXH�HQ�HO�FDVR�GH�3DXO�6WROOHU��672//(5�\�2/.(6��������\�VX�YLYHQFLD�GH�DSUHQGL]�GH�KHFKLFHUR�
FRQ�$GDPX�-HQLWRQJR�HQ�1LJHU�

/RV�PHVWUHV�WLHQHQ�PX\�SUHVHQWH�TXH�HO�DUWH�DO�FXDO�GHGLFDQ�VXV�YLGDV�HV�FRPSOHMR�\�TXH��DO�
VHU�XQD�SUiFWLFD�KROLVWD��VLHPSUH�UHEDVDUi�VXV�H[SHFWDWLYDV�\�VX�GRPLQLR��6XV�YLDMHV��VX�IRUPD�GH�
VHU�VHPLQyPDGD�HQ�OD�DFWXDOLGDG��RIUHFHQ�XQ�WLSR�GH�PRYLOLGDG�H[WHQVLYR��FRQ�OtQHDV�GH�IXJD�TXH�
WUD]DQ�DVRFLDFLRQHV�\�HQVDPEODMHV�D�QLYHO�JOREDO�\�TXH�QR� VH�SXHGHQ�HQWHQGHU�EDMR�XQ�VROR�
SDWUyQ�� (Q� OD� VLJXLHQWH� VHFFLyQ� YHUHPRV� FyPR� HV� TXH� VH� OOHYD� D� FDER� OD� LQWHUDFFLyQ� HQWUH�
SHUHJULQRV�GH�DSUHQGL]DMH�\� ORV�PLVLRQHURV�FXOWXUDOHV�HQ�HVWDV�GLPHQVLRQHV�GH� OD�PRYLOLGDG�
DFWXDO�

'H� OR� DQWHULRU� VH� GHGXFH� TXH� ORV� PHVWUHV� GH� FDSRHLUD� YLDMDQ� SDUD� GLIXQGLU� VX�
FRQRFLPLHQWR��SDUD�WHQHU�IXHQWHV�GH�LQJUHVRV�SDUD�VXV�IDPLOLDV��SRU�FXULRVLGDG��SRU�FRPSURPLVR�
\� WDPELpQ�SRU�GLYHUVLyQ��1R�REVWDQWH�� VXV� UHODFLRQHV� FRQ�SUDFWLFDQWHV� IXHUD�GH�%UDVLO�\� FRQ�
PLHPEURV�GH�RWURV�OLQDMHV�VRQ�FDXWHORVDV�\�FRQ�FLHUWD�UHVHUYD�VREUH�HO�JUDGR�GH�UHYHODFLyQ�GH�
FRQRFLPLHQWR� VREUH� VX� WUDGLFLyQ� \� HO� YtQFXOR� TXH� WHQJDQ� FRQ� RWURV� SUDFWLFDQWHV�� $OJXQDV�
H[SOLFDFLRQHV�TXH�ORV�PHVWUHV�KDQ�GDGR�DO�UHVSHFWR�WLHQHQ�TXH�YHU�FRQ�HO�WLSR�GH�FRQRFLPLHQWR�D�
ODUJR�SOD]R�TXH�OD�FDSRHLUD�LPSOLFD��3DUD�ORV�PHVWUHV��HV�LPSRUWDQWH�KDFHUOHV�YHU�D�ORV�SHUHJULQRV�
GH�DSUHQGL]DMH�TXH�OD�FDSRHLUD�HV�XQD�IRUPD�GH�YLGD�TXH�VH�H[WLHQGH�SRU�YDULRV�SHULRGRV�GH�VXV�
YLGDV�\�TXH�QR�VH�SXHGH�GRPLQDU�HQ�XQ�FRUWR�SOD]R�R�UHVWULQJLUVH�DO�DSUHQGL]DMH�GH�KDELOLGDGHV�
PHUDPHQWH� ItVLFDV��HV�XQ�FDPLQR�DUGXR�\�GLItFLO��(O�PLVPR�0HVWUH�3DVWLQKD�DÀUPDED�TXH� OD�
FDSRHLUD�HUD�XQ�SURFHVR�DUGXR��GLItFLO��OOHQR�GH�WUDLFLRQHV�\�GHVDItRV�\�TXH�DO�ÀQDO�XQR�VH�GDED�
FXHQWD�TXH�XQD�YLGD�QR�HUD�VXÀFLHQWH�SDUD�FRPSUHQGHUOD���

�� /RV�SHUHJULQRV�GH�DSUHQGL]DMH�\�ORV�PLVLRQHURV�FXOWXUDOHV�WLHQHQ�GLIHUHQWHV�H[SHFWDWLYDV�\�
SRVLFLRQHV�VREUH�OR�TXH�FRQVWLWX\H�OD�DOWHULGDG��6X�HQFXHQWUR�HV�PX\�VLPLODU�DO�TXH�H[LVWH�HQWUH�HO�
DQWURSyORJR�\�HO�RWUR��TXH��FRPR�OR�VHxDOD�5R\�:DJQHU��HV�FUXFLDO�HQ�OD�DQWURSRORJtD��GRQGH�
FRH[LVWH�XQ�SURFHVR�GLDOyJLFR�\�UHFXUVLYR�HQWUH�GRV�IRUPDV�GH�LQYHQWDU�RWUDV�UHDOLGDGHV�\�GH�
DVLPLODUODV�D�ODV�FRQYHQFLRQHV�HQ�ODV�FXDOHV�YLYHQ��:$*1(5���������(V�HQ�HO�HQFXHQWUR��HQ�OD�
UHODFLyQ�TXH�VH�HVWDEOHFH�HQWUH�HO�DQWURSyORJR�FRQ�HO�RWUR��TXH�HO�SURFHVR�FUHDWLYR�GHO�WUDEDMR�GH�
FDPSR�HPHUJH�\�GD�SLH�D�OD�GHVFULSFLyQ�HWQRJUiÀFD��(GXDUGR�9LYHLURV�GH�&DVWUR�KD�VHxDODGR�TXH�
HVWH�HQFXHQWUR�VXVFLWD�XQ�KRUL]RQWH�FRPSDUDWLYR�GH�WUDGXFFLyQ��DXQTXH�DGYLHUWH�TXH�HO�VHQWLGR�
GH�OR�TXH�VH�HQWLHQGH�SRU�FRPSDUDFLyQ�GHEH�GH�VHU�RWUR��PHQFLRQD�TXH��´OD�FRPSDUDFLyQ�GH�OD�
FXDO� KDEOR� HV� XQD� UHJOD� FRQVWLWXWLYD� GH� OD� GLVFLSOLQD�� $WDxH� DO� SURFHVR� LQYROXFUDGR� HQ� OD�
WUDGXFFLyQ� GH� ORV� FRQFHSWRV� SUiFWLFRV� \� GLVFXUVLYRV� GHO� QDWLYR� HQ� ORV� WpUPLQRV� GHO� DSDUDWR�
FRQFHSWXDO�GH�OD�DQWURSRORJtDµ��9,9(,526�'(�&$6752�������������
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(Q�HO�FDVR�TXH�QRV�FRPSHWH��HO�SHUHJULQR�GH�DSUHQGL]DMH�SURYLHQH�GH�XQD�FXOWXUD�GLIHUHQWH�
D� OD� GH� ORV�PLVLRQHURV� R� YLYH� HQ�XQ� FRQWH[WR� FXOWXUDO� GLVWLQWR� DO� GH� HOORV� \� ORV� SURFHVRV�GH�
WUDGXFFLyQ�VRQ�GH�FDUiFWHU�WUDQVYHUVDO��/RV�HQFXHQWURV�HQWUH�PHVWUHV�\�HVWXGLDQWHV�QR�EUDVLOHxRV�
SXHGHQ� JHQHUDU� FRQIXVLRQHV� \�PDOHQWHQGLGRV�� (V� GHFLU�� ORV� H[SHUWRV� SXHGHQ� VHQWLU� TXH� VX�
PHQVDMH�QR�HVWi�VLHQGR�DVLPLODGR�\�HQWHQGLGR�FRPR�HOORV�TXLVLHUDQ��$�VX�YH]��ORV�SUDFWLFDQWHV�QR�
EUDVLOHxRV�SXHGHQ�DVXPLU�GH�IRUPD�HTXLYRFDGD�HO�VHQWLU�\�ORV�GLVFXUVRV�GH�XQ�OtGHU�H�LQFOXVLYH�
HVWDU�HQ�WRWDO�GHVDFXHUGR�FRQ�VXV�HQVHxDQ]DV��/D�VLWXDFLyQ�VH�FRPSOLFD��\D�TXH��FRPR�SDUWH�GHO�
SURFHVR�JOREDO�GH�H[SDQVLyQ�GH�OD�FDSRHLUD��YDULRV�PHVWUHV�KDQ�LQFRUSRUDGR�QXHYRV�HOHPHQWRV�
HQ�VXV�HQVHxDQ]DV�VREUH�HO�VLJQLÀFDGR�GHO�FRQFHSWR�GH�́ WUDGLFLyQµ�\�KDQ�OOHYDGR�ODV�GLVFXVLRQHV�
HWQR�SROtWLFDV�VREUH� OR�TXH�HV�VHU�DIUREUDVLOHxR�D�FRQWH[WRV� IXHUD�GH�%UDVLO��2WURV�KDQ�KHFKR�
pQIDVLV�HQ�HO�DVSHFWR�HVSLULWXDO�\�UHOLJLRVR�GH�OD�FDSRHLUD�$QJROD�GH�IRUPD�PiV�SURQXQFLDGD��

(Q�VX�VHQWLGR�HVWULFWDPHQWH�DQWURSROyJLFR��OD�LQWHUDFFLyQ�HQWUH�H[SHUWRV�\�SUDFWLFDQWHV�
LQWHUQDFLRQDOHV�RIUHFH�XQ�HQFXHQWUR�HQWUH�SHUVSHFWLYDV��HQWUH�FXOWXUDV�\�SURFHVRV�REOLFXRV�\�
WUDQVYHUVDOHV��GRQGH�QR�VyOR�SXHGH�KDEHU�SUREOHPDV�GH�LQWHUSUHWDFLyQ��VLQR�WDPELpQ�GLIHUHQFLDV�
RQWROyJLFDV�\�KDVWD�FRVPROyJLFDV��

� 3DUD�HVWH�DXWRU��WUDGXFLU�LPSOLFD�FRQWURODU�ODV�HTXLYRFDFLRQHV�TXH�VH�SXHGDQ�WHQHU�HQWUH�OD�
UHODFLyQ�GHO�DQWURSyORJR�FRQ�HO�RWUR��\D�TXH�WUDGXFLU�VLHPSUH�LPSOLFD�SHUGHU�DOJR�GHO�VHQWLGR�
RULJLQDO�GH�OR�TXH�VH�WUDGXFH��(VWH�HQFXHQWUR�WLHQH�LPSOLFDFLRQHV�QR�VyOR�HSLVWHPROyJLFDV�VLQR�
RQWROyJLFDV�

/D�DOWD�GHPDQGD�GH�H[SHUWRV�D�QLYHO�PXQGLDO�\�VX�UHFRQRFLPLHQWR�GH�SUHVWLJLR�FRPR�
JXDUGLDQHV� GH� OD� WUDGLFLyQ� WDPELpQ� DIHFWD� OD�PDQHUD� HQ� TXH� ORV� SHUHJULQRV� GH� DSUHQGL]DMH�
SHUFLEHQ�D�GLFKRV�H[SHUWRV��1R�HV�DOJR�DLVODGR�HO�TXH�PLHPEURV�LQWHUQDFLRQDOHV�PXHVWUHQ�PiV�
DGKHUHQFLD�D�ORV�GLFWDGRV�GH�OD�WUDGLFLyQ�\�GH�IRUPD�PiV�FRPSURPHWLGD�TXH�VXV�FRQWUDSDUWHV�HQ�
%UDVLO��FRPR�OR�KD�QRWDGR�&HOVR�GH�%ULWR�HQ�VX�GHVFULSFLyQ�HWQRJUiÀFD�FRQ�JUXSRV�IUDQFHVHV�GH�
FDSRHLUD�HQ�/\RQ��GRQGH�ORV�IXQGDPHQWRV�VREUH�OD�WUDGLFLyQ�\�UHOLJLRVLGDG�DIUREUDVLOHxD�VRQ�
EDVWDQWH� SURQXQFLDGRV� �%5,72�� ������� 7DPELpQ� SXHGH� OOHJDU� D� VXFHGHU� TXH� HVWXGLDQWHV�
LQWHUQDFLRQDOHV�RWRUJXHQ�D�OD�ÀJXUD�GHO�PHVWUH�GH�FDSRHLUD�XQ�DXUD�VDJUDGD�\�GH�PLVWLFLVPR�
OLJDGD�D�XQD�YHQHUDFLyQ�GH�WLSR�HVSLULWXDO��TXH�SXHGH�TXH�HVWp�DXVHQWH�HQ�%UDVLO��(O�H[SHUWR��D�VX�
YH]��SXHGH�UHDO]DU�VX�SDSHO�FRPR�HGXFDGRU�\�PLVLRQHUR�D�WDO�JUDGR�TXH�HV�SRVLEOH�TXH�DVXPD�HVH�
URO�PtVWLFR�\�HVSLULWXDO�TXH�VH�OH�DGMXGLFD�HQ�HO�H[WUDQMHUR��

6RQ�PXFKDV�ODV�VLWXDFLRQHV�TXH�FDUDFWHUL]DQ�OD�UHODFLyQ�PHVWUH�HVWXGLDQWH�HQ�XQ�FRQWH[WR�
GH� PRYLOLGDG�� ([LVWHQ� H[SHFWDWLYDV� GH� WRGR� WLSR�� IDVFLQDFLyQ� \� DJUDGHFLPLHQWR� SRU� ODV�
HQVHxDQ]DV� UHFLELGDV� \� OD� RSRUWXQLGDG� SRU� SDUWH� GH� ORV� PHVWUHV� GH� SRGHU� FRPSDUWLU� VX�
FRQRFLPLHQWR�� DXQTXH� WDPELpQ� H[LVWHQ�GHVLOXVLRQHV��GHVHQFDQWDPLHQWRV�\�GHVDYHQHQFLDV��(O�
FRQWH[WR�HQ�HO�TXH�RFXUUHQ�HVWRV�HQFXHQWURV�VH�GD�HQ�ORV�OODPDGRV�WDOOHUHV�R�ZRUNVKRSV�TXH�JUXSRV�
LQWHUQDFLRQDOHV�UHDOL]DQ�FRQ�UHJXODULGDG�SDUD�LQYLWDU�D�VXV�PHVWUHV�\�H[SHUWRV�GH�RWURV�OLQDMHV��(Q�
ORV�WDOOHUHV�R�HQFXHQWURV�LQWHUQDFLRQDOHV��FRLQFLGHQ�GHFHQDV�GH�SUDFWLFDQWHV�GH�YDULDV�UHJLRQHV�\�
SDtVHV��6RQ�PRPHQWRV�GH�SHUHJULQDMH�GRQGH�FDSRHLULVWDV�GHÀQHQ�\�FRQÀUPDQ�VXV�LGHQWLGDGHV�\�
GRQGH�HQULTXHFHQ�VX�VDEHU�VREUH�OD�FDSRHLUD��3DUD�ORV�PHVWUHV��ORV�HQFXHQWURV�VRQ�PRPHQWRV�
SDUD�WUDQVPLWLU�VXV�FRQRFLPLHQWRV��VXV�YHUVLRQHV�VREUH�ORV�IXQGDPHQWRV�GHO�HVWLOR�$QJROD�\�VX�
VDEHU�DQFHVWUDO��/RV�ZRUNVKRSV�RIUHFHQ�XQ�PRPHQWR�GH�LQWHUDFFLyQ�HQWUH�PLVLRQHURV�\�SHUHJULQRV��
GRQGH�YLHMRV�DPLJRV�VH�HQFXHQWUDQ��GRQGH�QXHYDV�UHODFLRQHV�GH�DPLVWDG�HPHUJHQ�\�GRQGH��HQ�
RFDVLRQHV��YLHMDV�ULYDOLGDGHV�VH�UHDYLYDQ��/DV�UHXQLRQHV�HQ�WDOOHUHV�LQWHQVLYRV�IXHUD�GH�%UDVLO�
PXFKDV�YHFHV�UH~QHQ�XQD�FDQWLGDG�VLJQLÀFDQWH�GH�PHVWUHV�GH�GLYHUVRV�OLQDMHV�TXLHQHV�TXL]i�
SRFR�R�QXOR�FRQWDFWR�WLHQHQ�HQWUH�HOORV�HQ�%UDVLO��(Q�ORV�JUDQGHV�FHQWURV�HXURSHRV�GH�OD�FDSRHLUD�
$QJROD�FRPR�/RQGUHV�\�%HUOtQ��SRU�HMHPSOR��ORV�WDOOHUHV�VRQ�PiV�UHFXUUHQWHV�\�HO�ÁXMR�GH�PHVWUHV�
YLVLWDQWHV�HV�PiV�FRQWLQXR�TXH�HQ�RWUDV�UHJLRQHV��(Q�RWURV�SDtVHV��VREUHWRGR�QR�SHUWHQHFLHQWHV�DO�
SULPHU�PXQGR��OD�RSRUWXQLGDG�GH�LQWHUDFWXDU�FRQ�XQ�PHVWUH�UHFRQRFLGR�HV�PHQRU��\D�TXH�WUDHUOR�
LPSOLFD�XQ�JDVWR�EDVWDQWH�IXHUWH�SDUD�ORV�JUXSRV�ORFDOHV��
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3HVH�D�WRGDV�ODV�YDULDFLRQHV�TXH�VH�SXHGDQ�HQFRQWUDU�HQ�OD�UHODFLyQ�TXH�VH�HVWDEOHFH�HQWUH�
XQ�PHVWUH�\�VXV�GLVFtSXORV��OR�TXH�HQFRQWUDPRV�VRQ�IRUPDV�GH�FRQH[LyQ�TXH�KDQ�LGR�FDPELDQGR�
OD�PDQHUD�GH�HQWHQGHU�HO�FRQFHSWR�GH�WUDGLFLyQ�\�VDEHU�GHQWUR�GHO�HVWLOR�$QJROD�FRQ�LQÁXHQFLDV�
GH� WRGR� WLSR�� FRPR� SRU� HMHPSOR� HO� XVR� GH� ODV� WpFQLFDV� GH� OD� FDSRHLUD� SDUD� GHVDUUROODU� XQD�
SHGDJRJtD�OLEHUWDULD��0$7$���������OD�H[LVWHQFLD�GH�JUXSRV�HVSLULWXDOHV�OLJDGRV�DO�1HZ�$JH�\�OD�
PH]FOD�GH�ODV�WUDGLFLRQHV�DIUREUDVLOHxDV�FRQ�ODV�WUDGLFLRQHV�ORFDOHV�GH�RWURV�SDtVHV��7RGDV�HVWDV�\�
RWUDV�PDQLIHVWDFLRQHV��VRQ�SURGXFWR�HQ�SDUWH�GH�ODV�GLPHQVLRQHV�DQWURSROyJLFDV�GH�OD�PRYLOLGDG�
\�GH�OD�H[SDQVLyQ�JOREDO�GH�OD�FDSRHLUD�$QJROD��

� /DV�WUD\HFWRULDV�JOREDOHV�GH�OD�FDSRHLUD�$QJROD�SDVDQ�SRU�OD�LGHQWLÀFDFLyQ�GH�GRV�WLSRV�GH�
DFWRUHV� VRFLDOHV�� ORV� SHUHJULQRV� GH� DSUHQGL]DMH� \� ORV� PLVLRQHURV� FXOWXUDOHV�� $PERV� DFWRUHV�
GHÀQHQ� ORV�SURFHVRV�GH�PRYLOLGDG�GH�HVWH�DUWH�DIUREUDVLOHxR�\�RULHQWDQ� OD� IRUPD�HQ�TXH� ODV�
UHODFLRQHV�VRFLDOHV�VH�HVWDEOHFHQ�HQWUH�HOORV��(VWH�HQFXHQWUR�HQWUH�SHUHJULQRV��SUDFWLFDQWHV�IXHUD�
GH�%UDVLO��\�ORV�PLVLRQHURV��ORV�H[SHUWRV�GH�OD�FDSRHLUD��HV�HQ�PXFKRV�VHQWLGRV�OD�FRLQFLGHQFLD�GH�
SHUVSHFWLYDV�GLYHUJHQWHV�\�GH�PLUDGDV�WUDQVYHUVDOHV�TXH�QR�VLJXHQ�ORV�PLVPRV�REMHWLYRV��3DUD�XQ�
PHVWUH�� OD� FDSRHLUD�$QJROD� HV� VX� YLGD�� HV� VX� WUDEDMR� \� VX� GHGLFDFLyQ� HV� H[FOXVLYD�� 3DUD� XQ�
SHUHJULQR�GH�DSUHQGL]DMH��OD�FDSRHLUD�HV�LPSRUWDQWH��SHUR�QR�GHGLFD�VX�YLGD�FRPSOHWDPHQWH�D�HOOD�
\�UDUDV�YHFHV�VH�OH�SDJD�SDUD�TXH�VH�FRQYLHUWD�HQ�XQ�PLVLRQHUR�FXOWXUDO��OD�FRQWUDULR��pO�SDJD�\�
YLDMD�SDUD�DSUHQGHU�GH�XQ�PHVWUH���
� /D�LGHQWLÀFDFLyQ�GH�ORV�GRV�WLSRV�GH�DFWRUHV�HQ�HVWH�DUWtFXOR��FDUDFWHUL]DQ�SDWURQHV�GH�
PRYLOLGDG�P~OWLSOHV�TXH�QR�VH�GLULJHQ�KDFLD�ORV�PLVPRV�ÀQHV��3DUD�XQ�SHUHJULQR��HO�GHVWLQR�
~OWLPR�HV�YLDMDU�D�%UDVLO��3DUD�XQ�PHVWUH�VX�GHVWLQR�HV�KDFLD�IXHUD�GH�%UDVLO��VX�LQWHUpV�HV�OOHYDU�VX�
PHQVDMH�GH�OD�WUDGLFLyQ�D�WRGR�HO�PXQGR��/DV�LGHQWLGDGHV�GH�DPERV�DFWRUHV�VH�PRGLÀFDQ�D�SDUWLU�
GH�VX�HQFXHQWUR�PXWXR��

/RV� HQFXHQWURV� JOREDOHV� HQWUH� ORV� H[SHUWRV� \� ORV� SUDFWLFDQWHV� QR� EUDVLOHxRV� WDPELpQ�
GHSHQGHQ�GH�FLHUWD�FRPHUFLDOL]DFLyQ�GH�OD�FDSRHLUD�GRQGH�HO�PHVWUH�HV�HO�DUWtÀFH�GH�VX�SURSLD�
´HPSUHVDµ�SDUD�XVDU�HO�WpUPLQR�TXH�/DXUHQFH�5RELWDLOOH�������������XWLOL]D�SDUD�FDUDFWHUL]DU�ODV�
UHODFLRQHV�FRPHUFLDOHV�HQ�OD�FDSRHLUD��(Q�HVWD�FRPHUFLDOL]DFLyQ��HO�FRQRFLPLHQWR�TXH�SRVHH�XQ�
PHVWUH�WLHQH�XQ�YDORU�GH�PHUFDQFtD�\�HVWi�LQVHUWR�GHQWUR�GH�XQD�SROtWLFD�FRPHUFLDO�FDSLWDOLVWD��
(VWR�QR� LPSLGH�TXH� ORV� OtGHUHV�SXHGDQ�FRPSDJLQDU�HVWH� LQWHUpV�HFRQyPLFR�FRQ�VX�SDSHO�GH�
PLVLRQHURV� \� JXDUGLDQHV� GH� OD� WUDGLFLyQ�� DPEDV� RSFLRQHV� QR� HVWiQ� SHOHDGDV�� $FWXDOPHQWH��
QLQJ~Q�PHVWUH�TXH�\R�FRQR]FD�PH�KD�FRPSDUWLGR�HO�GHVHR�GH�WHUPLQDU�VXV�GtDV�FRPR�HO�PtWLFR�
0HVWUH�3DVWLQKD�� HQ�SREUH]D�H[WUHPD�� FLHJR�\�HQ�HO�ROYLGR��$O� FRQWUDULR�� ORV� OtGHUHV�TXLHUHQ�
VROYHQWDU� VXV�GLÀFXOWDGHV� HFRQyPLFDV��GHVHDQ� LQFUHPHQWDU� VXV� LQJUHVRV�\� OOHYDU� VX�PHQVDMH�
VREUH�ORV�IXQGDPHQWRV�GH�OD�FDSRHLUD�D�WRGR�HO�PXQGR��

&RQFOXVLyQ

(O�VHQWLGR�GH�OD�FDSRHLUD�$QJROD�SDUD�XQ�PHVWUH�HV�FRPSOHWDPHQWH�GLIHUHQWH�DO�TXH�YD�
DGTXLULHQGR�XQ�HVWXGLDQWH� LQWHUQDFLRQDO�� ORV�SURFHVRV�GH�DSUHQGL]DMH�GH�DPERV�VRQ�GH�RWUD�
tQGROH�\�HO�KHFKR�GH�TXH�GLFKR�SURFHVR�QR�HVWp�RFXUULHQGR�FRWLGLDQDPHQWH�HQ�%UDVLO�\�FRQ�FLHUWD�
UHJXODULGDG��KDFH�TXH�OD�WUDQVPLVLyQ�GHO�FRQRFLPLHQWR�SDVH�SRU�HVWDV�LQFRQVWDQFLDV�WHPSRUDOHV��

(Q�HO�FDVR�GH�ORV�SHUHJULQRV�GH�DSUHQGL]DMH��KD\�TXH�UHFDOFDU�TXH�QR�WRGRV�WLHQHQ�HO�PLVPR�
FRPSURPLVR�\�GHGLFDFLyQ�FRQ�OD�FDSRHLUD��HVWR�YDUtD�GHSHQGLHQGR�GH�VXV�PRWLYDFLRQHV�\�HO�TXH�
KD\DQ�DFHSWDGR�R�QR�XQ�FDUJR�GH�UHVSRQVDELOLGDG�GDGR�SRU�XQ�PHVWUH�FRQ�HO�FXDO�HVWiQ�DVRFLDGR��
/RV�SUDFWLFDQWHV�TXH�YLYHQ�IXHUD�GH�%UDVLO��DO�DVXPLU�HO�FRQWURO�GH�XQ�JUXSR�HQ�UHSUHVHQWDFLyQ�GH�
XQ�PHVWUH��HVWiQ�D�VX�YH]�LQWHJUiQGRVH�GHQWUR�GH�ODV�MHUDUTXtDV�\�ORV�OLQDMHV�EUDVLOHxRV�D�ORV�TXH�
VXV�PHVWUHV�SHUWHQHFHQ��/R�PLVPR�DSOLFD�SDUD�SUDFWLFDQWHV�HQ�%UDVLO��GRQGH�HO�FRPSURPLVR�GH�ORV�
PLHPEURV�GH�XQ�JUXSR�YDUtD�FRQ�HO�SDVR�GHO�WLHPSR��PXFKRV�GHVLVWHQ��RWURV�UHFKD]DQ�FDUJRV��XQD�
PLQRUtD�DVXPHQ�SXHVWRV�HQ� ODV� MHUDUTXtDV�GH�SRGHU�\�ÀQDOPHQWH�VyOR�XQRV�SRFRV� OOHJDUiQ�D�
FRQYHUWLUVH�HQ�PHVWUHV���
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$6681d®2��0��5��&DSRHLUD��7KH�+LVWRU\�RI�DQ�$IUR�%UD]LOLDQ�0DUWLDO�$UW��/RQGRQ��5RXWOHGJH��
�����

� 8Q�PHVWUH�DSUHQGH�GH�VXV�HVWXGLDQWHV�H[WUDQMHURV�D�OD�YH]�TXH�HVWRV�~OWLPRV�DSUHQGHQ�
VREUH�ORV�IXQGDPHQWRV�GH�OD�FDSRHLUD�$QJROD�GH�VXV�OtGHUHV��(Q�HVWD�LQWHUDFFLyQ��XQ�SURFHVR�
FUHDWLYR�\�VXWLO�WRPD�IRUPD��GRQGH�QXHYRV�VHQWLGRV�GH�OD�FDSRHLUD�$QJROD�VH�GLVFXWHQ�\�QHJRFLDQ��
&RPR�SDUWH�GH�HVWH�LQWHUFDPELR�GH�SHUVSHFWLYDV��QRYHGRVDV�PDQHUDV�GH�LQWHUDFWXDU�HQ�HO�PXQGR�
VXUJHQ�\�ORV�KRUL]RQWHV�GH�DPERV�DFWRUHV�VH�DPSOtDQ�\�UHWURDOLPHQWDQ��
� 'HQWUR�GHO�PDUFR�GH�ORV�HVWXGLRV�DQWURSROyJLFRV��KLVWyULFRV�\�VRFLDOHV�GH�OD�FDSRHLUD�HQ�
JHQHUDO�� HV� LPSRUWDQWH� QRWDU� TXH� KD\� PXFKR� WUDEDMR� SRU� KDFHU� HQ� FXDQWR� D� WHPDV� GH�
LQYHVWLJDFLyQ��/D�H[SDQVLyQ�JOREDO�GH�OD�FDSRHLUD��OD�HPHUJHQFLD�GH�HVWXGLRV�VREUH�HVWH�WHPD�\�ODV�
LQYHVWLJDFLRQHV�TXH�VH�HVWiQ�OOHYDQGR�D�FDER�HQ�%UDVLO��QRV�KDEOD�GH�XQ�FRUSXV�GH�UHIHUHQFLDV�HQ�
GLIHUHQWHV�LGLRPDV��FDGD�YH]�PiV�DPSOLR�\�TXH�VLJXH�FUHFLHQGR�D�QLYHO�PXQGLDO�HQ�IRUPD�GH�
DUWtFXORV��OLEURV�\�WHVLV�GH�OLFHQFLDWXUD��PDHVWUtD�\�GRFWRUDGR��(V��SRU�WDQWR��LPSUHVFLQGLEOH�TXH�
ORV� HOHPHQWRV� VHxDODGRV� HQ� HVWH� DUWtFXOR� FRPR� OD� PRYLOLGDG�� ORV� DFWRUHV� GHVFULWRV� \� VXV�
WUD\HFWRULDV�JOREDOHV��VHDQ�UHIRU]DGRV�R�PDWL]DGRV�D�SDUWLU�GH�QXHYDV�LQYHVWLJDFLRQHV�GH�FDPSR�
HQ� OXJDUHV� GRQGH� WRGDYtD� QR� VH� FXHQWD� FRQ� LQYHVWLJDFLRQHV� GHWDOODGDV�� 6yOR� DVt�� HV� TXH� ORV�
HVWXGLRV� DFDGpPLFRV� VREUH� OD� FDSRHLUD� GDUiQ� FXHQWD� GH� VX� GLPHQVLyQ� JOREDO� \�
GHVWHUULWRULDOL]DGD��

5HIHUHQFLDV�ELEOLRJUi¿FDV

%5,72��&��$�5RGD� GR�0XQGR��$�&DSRHLUD�$QJROD� HP�7HPSRV� GH�*OREDOL]DomR��&XULWLED��$SSULV�
(GLWRUD�������

'(/$0217��6��67(3+(16�1��\�&$0326�&��(PERG\LQJ�%UD]LO��$Q�(WKQRJUDSK\�RI�'LDVSRULF�
&DSRHLUD��/RQGRQ��5RXWOHGJH�������

'(/(8=(��*��\�*8$77$5,��)��0LO�PHVHWDV��&DSLWDOLVPR�\�HVTXL]RIUHQLD��9DOHQFLD��3UH�7H[WRV��
�����

)216(&$��9��/���\�9,(,5$��/��5��´&DSRHLUD²$�%UD]LOLDQ�,PPDWHULDO�+HULWDJH��6DIHJXDUGLQJ�
3ODQV�DQG�7KHLU�(IIHFWLYHQHVV�DV�3XEOLF�3ROLFLHV���,QWHUQDWLRQDO�-RXUQDO�RI�WKH�+LVWRU\�RI�6SRUWV����
����������������²���

*2/'0$1��0���+RZ�WR�/HDUQ�LQ�DQ�$IUR�%UD]LOLDQ�6SLULW�3RVVHVVLRQ�5HOLJLRQ��2QWRORJ\�DQG�
0XOWLSOLFLW\�LQ�&DQGRPEOpµ��,Q��/HDUQLQJ�5HOLJLRQ��$QWKURSRORJLFDO�$SSURDFKHV��%(5/,1(5��'�\�
6$55Ð��5��1HZ�<RUN��%HUJKDKQ�%RRNV�����²���������

*5,)),7+��/��0��,Q�6HDUFK�RI�/HJLWLPDF\��+RZ�2XWVLGHUV�%HFRPH�3DUW�RI�WKH�$IUR�%UD]LOLDQ�&DSRHLUD�
7UDGLWLRQ��1HZ�<RUN��%HUJKDKQ�%RRNV�������

*8,=$5',��0��&DSRHLUD��(WQRJUDItD�GH�XQD�KLVWRULD�WUDQVQDFLRQDO�HQWUH�%UDVLO�\�0DGULG��6DQWLDJR�GH�
&KLOH��(GLFLRQHV�8QLYHUVLGDG�$OEHUWR�+XUWDGR�������

*5,)),7+��/��0��\�0$5,21��-��$SSUHQWLFHVKLS�3LOJULPDJH��'HYHORSLQJ�([SHUWLVH�WKURXJK�7UDYHO�DQG�
7UDLQLQJ��/$1+$0��+��:��%RXOGHU��1HZ�<RUN�DQG�/RQGRQ��/H[LQJWRQ�%RRNV�������

�����¬��6HUJLR�*RQ]iOH]�9DUHOD
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+('(*$5'��'���%HFRPLQJ�D�&DSRHLULVWD��$�6LWXDWLRQDO�$SSURDFK�WR�,QWHUSUHWLQJ�D�)RUHLJQ�
&XOWXUDO�*RRGµ��6RFLRORJLFDO�,QTXLU\������������²���������

0$7$��-��$�OLEHUGDGH�GR�&RUSR��6RPD��FDSRHLUD�DQJROD�H�DQDUTXLVPR��6mR�3DXOR��(GLWRUD�,PDJLQiULR�

/$7285�� %�� 5HHQVDPEODU� OR� VRFLDO�� 8QD� LQWURGXFFLyQ� D� OD� WHRUtD� GHO� DFWRU�UHG�� %XHQRV� $LUHV��
0DQDQWLDO�������

0(55(//��)��&DSRHLUD�DQG�&DQGRPEOp��&RQIRUPLW\�DQG�5HVLVWDQFH�WKURXJK�$IUR�%UD]LOLDQ�([SHULHQFH��
3ULQFHWRQ��1-��0DUNXV�:LHQHU�������

3$,9$�� ,��3��$�FDSRHLUD�H�RV�PHVWUHV��'LVVHUWDomR�GH�GRXWRUDGR��8QLYHUVLGDGH�)HGHUDO�GR�5LR�
*UDQGH�GR�1RUWH�������

:(62/2:6.,��.���3URIHVVLRQDOL]LQJ�&DSRHLUD��7KH�3ROLWLFV�RI�3OD\�LQ�7ZHQW\�ÀUVW�&HQWXU\�
%UD]LOµ��/DWLQ�$PHULFDQ�3HUVSHFWLYH�����9RO�����1~PHUR����������������

6$/$=$5��1���,QWURGXFWLRQ��.H\ZRUGV�RI�0RELOLW\µ��,Q��6$/$=$5��1��<�-$<5$0��.��.H\ZRUGV�
RI�0RELOLW\��&ULWLFDO�(QJDJHPHQWV��1HZ�<RUN��%HUJKDKQ�%RRNV���²�����������

9,9(,526� '(� &$6752�� (�� 7KH� 5HODWLYH� 1DWLYH�� (VVD\V� RQ� ,QGLJHQRXV� &RQFHSWXDO� :RUOGV��
:$*1(5��5��&KLFDJR��+DX�%RRNV�������

672//(5��3DXO��\�2ONHV��&��6RUFHU\
V�6KDGRZ��$�0HPRLU�RI�$SSUHQWLFHVKLS�DPRQJ�WKH�6RQJKD\�RI�
1LJHU��&KLFDJR��8QLYHUVLW\�RI�&KLFDJR�3UHVV�������

:$*1(5�� 5�� 7KH� ,QYHQWLRQ� RI� &XOWXUH�� 5HYLVHG� DQG� H[SDQGHG� HGLWLRQ��&KLFDJR�� 8QLYHUVLW\� RI�
&KLFDJR�3UHVV��������

52%,7$,//(��/��&DSRHLUD�DV�D�5HVRXUFH��0XOWLSOH�8VHV�RI�&XOWXUH�8QGHU�&RQGLWLRQV�RI�7UDQVQDWLRQDO�
1HROLEHUDOLVP��3K'��7KHVLV��<RUN�8QLYHUVLW\�2QWDULR��������

526$��&��%UD]LOLDQ�%RGLHV�DQG�7KHLU�&KRUHRJUDSKLHV�RI� ,GHQWLÀFDWLRQ��8�.���3DOJUDYH�0DFPLOODQ��
�����

6+(//(5��0��\�855<��-���7KH�1HZ�0RELOLWLHV�3DUDGLJPµ��(QYLURQPHQW�DQG�3ODQQLQJ�$����������
���²���������

7851(5��9���(O�FHQWUR�HVWi�DIXHUD��/D�MRUQDGD�GHO�SHUHJULQRµ��5HYLVWD�0DJXDUp����������������

855<��-��0RELOLWLHV��&DPEULGJH��3ROLW\�������

�����¬��7UD\HFWRULDV�JOREDOHV
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e�OXWD�RX�GDQoD"�5HLQYHQWDQGR�D�FDSRHLUD�QD�
%UHWDQKD�IUDQFHVD

5HVXPR��(QWUH�DV�QDUUDWLYDV�PLWR�GH�FRPSUHHQVmR�GD�FDSRHLUD�FRPR�JrQHUR�SHUIRUPiWLFR��HQFRQWUDPRV��
TXDVH�VHPSUH��D�GLPHQVmR�GH�TXH��HP�VXD�JrQHVH��VH�WUDWD�GH�XPD�OXWD�GLVIDUoDGD�GH�GDQoD��1HVWH�DUWLJR��
SUREOHPDWL]DPRV�HVWD�SURSULHGDGH�SROLVVrPLFD�GD�SUiWLFD�GD�FDSRHLUD��DWUDYpV�GH�XP�HVWXGR�GH�FDVR�GH�XP�
JUXSR�GH�GDQoD�H�FDSRHLUD�UHVLGHQWH�QD�UHJLmR�GD�%UHWDQKD�IUDQFHVD��D�&LH�/DGDLQKD�H�GD�&RRSHUDWLYH�
%UHWRQQH�GH�&DSRHLUD��$UJXPHQWDPRV�TXH�QRV�SURFHVVRV� WUDQVQDFLRQDLV�GHVWH�JrQHUR�SHUIRUPiWLFR�� R�
LPDJLQiULR�HVWpWLFR�GD�FDSRHLUD�FRPR�IRUPD�GH�GDQoD�IRL�REMHWR�GH�PRELOL]DomR�SDUD�IRUPDomR�H�LPSODQWDomR�
GH�JUXSRV�GH�SUDWLFDQWHV�

$EVWUDFW��$PRQJ�WKH�P\WK�QDUUDWLYHV�RI�XQGHUVWDQGLQJ�FDSRHLUD�DV�D�SHUIRUPDWLYH�JHQUH�ZH�ÀQG��DOPRVW�
DOZD\V��WKH�GLPHQVLRQ�WKDW��LQ�LWV�JHQHVLV��LW�LV�D�VWUXJJOH�LQ�GLVJXLVH�RI�GDQFH��,Q�WKLV�DUWLFOH��ZH�GLVFXVV�WKLV�
SRO\VHPLF�SURSHUW\�RI�FDSRHLUD�SUDFWLFH�WKURXJK�D�FDVH�VWXG\�RI�D�GDQFH�DQG�FDSRHLUD�JURXS�UHVLGHQW�LQ�WKH�
UHJLRQ�RI�)UHQFK�%ULWWDQ\��&LH�/DGDLQKD�DQG�&RRSHUDWLYH�%UHWRQQH�GH�&DSRHLUD��:H�DUJXH�WKDW�LQ�WKH�
WUDQVQDWLRQDO�SURFHVVHV�RI�WKLV�SHUIRUPDWLYH�JHQUH��WKH�DHVWKHWLF�LPDJHU\�RI�FDSRHLUD�DV�D�IRUP�RI�GDQFH�ZDV�
WKH�REMHFW�RI�PRELOL]DWLRQ�IRU�WKH�IRUPDWLRQ�DQG�LPSOHPHQWDWLRQ�RI�JURXSV�RI�SUDFWLWLRQHUV�
.H\ZRUGV��3HUIRUPDQFH��%RG\��'DQFH��&DSRHLUD�

3DODYUDV�FKDYH��3HUIRUPDQFH��&RUSR��'DQoD��&DSRHLUD��

ULFDUGRQDVFLPHQWR#XQLODE�HGX�EU

5LFDUGR�1DVFLPHQWR�

3URIHVVRU�QD�8QLYHUVLGDGH�GD�,QWHJUDomR�H�GD�/XVRIRQLD�$IUR�%UDVLOHLUD��%UDVLO
'RXWRU�HP�$QWURSRORJLD�
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,QWURGXomR

�� &RPR� SRQWR� GH� SDUWLGD�� IRUPXODPRV� D� KLSyWHVH� SRVVtYHO� GH� TXH� R� SURFHVVR� GH�
WUDQVQDFLRQDOL]DomR�GD�FDSRHLUD�H�VHX�LPDJLQiULR�FRUSyUHR��IRL�WUDoDGR�D�SDUWLU�GH�XPD�UHODomR�
FRP�DV�IRUPDV�FrQLFDV�GH�H[SUHVVmR�FRUSRUDO��UD]mR�TXH�D�OHYRX�D�VHU�LQLFLDGD��HP�JUDQGH�SDUWH��
QDV�HVFRODV�GH�GDQoD�QD�(XURSD�H�(VWDGRV�8QLGRV��RQGH�LQFLDOPHQWH�RV�VHXV�GLIXVRUHV�GHUDP�
DXODV��1HVWH�VHQWLGR��SDUHFHX�QRV�UHOHYDQWH�WRPDU�GH�HPSUpVWLPR�DSRUWHV�GD�$QWURSRORJLD�TXH�
WRPDP�FRPR�SUHPLVVD�R�HVWXGR�GD�GDQoD�FRPR�FXOWXUD�H�QmR�D�GDQoD�QD�FXOWXUD��%$8'(7��
�������1HVWD�SHUVSHFWLYD��%HDXGHW�HOXFLGD�TXH�R�PRYLPHQWR�KXPDQR�FRUHRJUDIDGR�p�SURGXWRU�
GH�VHQWLGRV��SUD]HUHV�H�HPRo}HV�H�D�GDQoD�FRPR�FDWDOL]DGRUD�GH�WUDQVIRUPDo}HV�

(QWUH�DV�IRUPDV�GH�UHSUHVHQWDomR�GD�FDSRHLUD�TXH�HQFRQWUDPRV�QD�VRFLHGDGH�EUDVLOHLUD��
UHVLGH�R�PLWR�GH�TXH�VH�WUDWD�GH�XPD�OXWD�GLVIDUoDGD�GH�GDQoD��9,(,5$�	�$6681d®2���������2�
GLVIDUFH�VH�GDULD�SHOD�RSUHVVmR�VRIULGD�SHORV�HVFUDYL]DGRV��UD]mR�TXH�H[SOLFDULD�D�XWLOL]DomR�GH�
LQVWUXPHQWRV�PXVLFDLV�H�GH�PDQHLULVPRV�H�JHVWRV�GH�XP�GDQoDULQR��'H�IDWR��R�PLWR�QmR�HVWi�GH�
WRGR�HTXLYRFDGR��XPD�YH]�TXH�DV�SUiWLFDV�GH�PDWUL]�DIULFDQD�H�GD�GLiVSRUD�VHPSUH�JXDUGDUDP�
XP�FDUiFWHU�PXOWLYRFDO� HP�TXH�XPD�SHUIRUPDQFH�SRGH� VHU�� DR�PHVPR� WHPSR��XPD�SUiWLFD�
PDUFLDO�� DVVLP� FRPR� XPD� GDQoD�� EHP� FRPR� XP� PRPHQWR� GH� FRQWULomR� HVSLULWXDO� RX�
HQWUHWHQLPHQWR�FRPXQLWiULR��(VVD�SROLVVHPLD�GDV�SHUIRUPDQFHV�DIULFDQDV�H�GD�GLiVSRUD�VHPSUH�
SHUPLWLUDP�P~OWLSODV�OHLWXUDV�H�HQWHQGLPHQWRV��HPEDUDOKDQGR�DV�LQWHUSUHWDo}HV�RFLGHQWDLV�HP�
TXH�FDGD�DUWHIDWR�GD�FXOWXUD�HQFDUQD�XPD�~QLFD�SRVVLELOLGDGH��

2�VHJXQGR�DUJXPHQWR��FRPSUHHQGH�D�LGHLD�GH�TXH�RV�HPSUHHQGLPHQWRV�HVWpWLFRV��FDVR�
GRV�FRUSRV�HP�PRYLPHQWR��VmR�SURSRQHQWHV�GH�YLV}HV�GH�PXQGR��IRUPDV�GH�FRQWHVWDomR��DomR��
UHÁH[mR�� DGDSWDomR�� H[SUHVV}HV� GH� JRVWR� KHJHP{QLFRV� H� QmR� KHJHP{QLFRV�� FRQVWUXomR� GH�
HVWUDWDJHPDV�H�GLVIDUFHV���UH�SURGXomR�GH�PHPyULD�VRFLDO�H�FRPR�WDO�HQFDUQDP�GHEDWHV�SROtWLFRV��
QHP�VHPSUH�H[SOtFLWRV���$UJXPHQWDPRV��DLQGD��TXH�D�HVWpWLFD�GR�PRYLPHQWR�KXPDQR��GH�IRUPD�
FRUHRJUDIDGD�� HP� TXH� VH� SRGH� LQVHULU� D� GDQoD�� SRVVXL� XPD� DJHQFLDOLGDGH� H�� SRUWDQWR��
SROLWLFLGDGH��$�DJHQFLDOLGDGH�GH�TXH�IDODPRV�QHVWH�UHFRUWH�FRQFHUQH�j�DomR�SROtWLFD�GRV�QRVVRV�
LQWHUORFXWRUHV�QD�WUDQVJUHVVmR�GRV�FkQRQHV�GD�GDQoD�H�GD�FDSRHLUD��PDV��WDPEpP��QD�SURSRVLomR�
GH�XP�YLVmR�VRFLDO�H�PRGHORV�VRFLDLV�GH�FRQYLYLDOLGDGH�SURSRVWRV�QD�VXD�LQVHUomR�QD�UHJLmR�GD�
%UHWDQKD�H�QD�LQVWDODomR�GH�XPD�FRPSDQKLD�GH�GDQoD��D�&LH�/DGDLQKD�H�GH�XP�JUXSR�GH�FDSRHLUD��D�
&RRSHUDWLYH�%UHWRQQH�GH�&DSRHLUD��

'H�DFRUGR�FRP�/LJLpUR� ��������DV�SUiWLFDV�FXOWXUDLV�GH�RULJHP�DIUR�EUDVLOHLUD�� FRPR�R�
VDPED�� D� FDSRHLUD� H� DV� UHOLJL}HV� DIURGHVFHQGHQWHV� QR� %UDVLO�� SRVVXHP� YiULDV� FDUDFWHUtVWLFDV�
FRPXQV�TXH�GHFRUUHP�GD�VXD�PRWUL]�DIULFDQD��WDLV�FRPR��D�IRUPDomR�HP�FtUFXOR��D�H[LVWrQFLD�GH�
XP�PHVWUH� TXH� ÀJXUD� FRPR� XPD� DXWRULGDGH�� UHSRVLWRU� GH� VDEHUHV� H� DQFHVWUDOLGDGHV�� XPD�
OLQJXDJHP�SROLI{QLFD�HQWUH�OXWD��GDQoD�H�R�MRJR�GUDPiWLFR��D�RFRUUrQFLD�HYHQWXDO�GR�WUDQVH�H�GH�
WUkQVLWRV�ULWXDLV�H�SHUIRUPiWLFRV�HQWUH�R�VDJUDGR�H�R�SURIDQR��/LJLpUR�UHFRUUH��HP�VHX�WUDEDOKR��j�
QRomR�GH�PRWUL]HV�FXOWXUDLV�SDUD�H[SOLFDU�D�UHVWDXUDomR�GDV�SHUIRUPDQFHV�DQFHVWUDLV��HP�TXH�
HOHPHQWRV�GLWRV�WUDGLFLRQDLV�VRPDP�VH�D�LQÁXrQFLDV�GD�FRQWHPSRUDQHLGDGH�

� 2�VHQWLGR�GH�DJrQFLD�TXH�QRV�p�GDGR�SRU�*HOO���������LQGLFD�TXH�WRGDV�DV�IRUPDV�GH�DUWH�
TXH�FRQKHFHPRV�SRGHP�VHU�LQWHUSUHWDGDV�FRPR�VLVWHPDV�GH�DomR�TXH�SUHWHQGHP�DJLU�VREUH�R�
PXQGR�� RFDVLRQDOPHQWH�� FDXVDQGR� PXGDQoDV�� 6HJXQGR� 7XUQHU� �������� DV� SHUIRUPDQFHV�
FXOWXUDLV�SRGHP�VHU�FRPSUHHQGLGDV�FRPR�´JUDPiWLFDV�PHWDOLQJXtVWLFDVµ�TXH�RSHUDFLRQDOL]DP�
PHFDQLVPRV�LQVWDXUDGRUHV�GH�FRPXQLFDomR��VLPEROLVPR�H�PDWHULDOL]DomR�GH�QRYDV�H[SHULrQFLDV��
TXH�WrP�FRPR�SRQWR�GH�SDUWLGD�RV�SURFHVVRV�GH�LQWHUDomR�VRFLDO���

$V�SUREOHPiWLFDV�TXH�HVWDEHOHFHPRV�SDUD�HVWH�DUWLJR�SDUWHP�GH�SUHVVXSRVWRV�VLPSOHV��
FRPR�DV�IRUPDV�GH�UHSUHVHQWDomR�GH�VHQVR�FRPXP�TXH�GHÀQHP�D�FDSRHLUD�HQTXDQWR�XPD�OXWD�
GLVIDUoDGD�GH�GDQoD��$�TXHVWmR�TXH�DQLPD�HVWH�GHEDWH�WHQWD�H[DPLQDU�DV�UHODo}HV�DWXDLV�HQWUH�D�
FDSRHLUD�H�D�GDQoD��WRPDQGR�FRPR�EDVH�R�FRQWH[WR�WUDQVQDFLRQDO�GH�H[SDQVmR�GD�FDSRHLUD�H�D�
ELRJUDÀD�GR�0HVWUH�GH�&DSRHLUD��GDQoDULQR�H�FRUHRJUDIR�$UPDQGR�3HNHQR��KRMH��GRPLFLOLDGR�QD�
)UDQoD� H� XP� GRV� FULDGRUHV� GD� GDQoD� DIUR�FRQWHPSRUkQHD� QR� %UDVLO�� MXQWDPHQWH� j� VXD�
FRPSDQKHLUD��WDPEpP�FDSRHLULVWD��D�GDQoDULQD�H�FRUHyJUDID�LQJOHVD�0LFKHOOH�%URZQ�

�����¬��e�OXWD�RX�GDQoD"
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� $V�Do}HV�ItVLFDV�GRV�FRUSRV�HP�PRYLPHQWR�PDUFDGDV�SRU�VLPEROLVPRV��QD�GDQoD�WHDWUDO�
FRPR�QD�FDSRHLUD��SRGHP�HPEXWLU��FRPR�GLVVHPRV��PRGRV�GH�UHÁH[mR�H�DomR�HP�TXH�R�LQGLYtGXR�
p� DIHWDGR� H� DIHWD� RV� GHPDLV� D� SDUWLU� GDV� VXDV� SUiWLFDV�� 'HYHPRV� FRPSUHHQGHU� TXH�� D� HVWD�
SHUVSHFWLYD� GH� DJrQFLD� TXH� WUDoDPRV� H� TXH� FRPSUHHQGH� IRUPXODo}HV� GH� DFLRQDPHQWR� GR�
PRYLPHQWR�KXPDQR�QR�FDPSR�VRFLDO�H�VLPEyOLFR��FRPSUHHQGH�XPD�YLVmR�PDLV�DPSOD�GD�DomR�
SROtWLFD�GRV�FRUSRV�HP�VRFLHGDGH��XPD�YH]�TXH�DEDUFDP�D�DIHWDomR�GR�SUySULR�LQGLYtGXR�TXH�
SURGX]�R�PRYLPHQWR�H�D�VRFLHGDGH�HP�TXH�HOH�RX�HOD�VH�LQVHUHP��'HVWH�PRGR��D�MXQomR�GR�HVWpWLFR�
H�GR�SROtWLFR�QmR�VH�DSUHVHQWD�FRPR�LQFRQJUXHQWHV�RX�GLFRW{PLFRV��PDV�VLP�FRPR�IRUPXODomR�GH�
XP�WLSR�GH�DJrQFLD�GRV�LQGLYtGXRV�HP�VRFLHGDGH��TXH�DTXL�FRPSUHHQGHPRV�FRPR�R�VHQWLGR�
DPSOR�GH�SROLWLFLGDGH��

� 1mR� SRU� DFDVR�� D� FDSRHLUD�� QRV� SULPyUGLRV� GR� VHX� SURFHVVR� GH� WUDQVQDFLRQDOL]DomR��
HVFROKH�RV�HVSDoRV�GH�GDQoD�SDUD�DWXDU�H�WHQWD�HQTXDGUDU�VH�FRPR�SUiWLFD�FrQLFD�H�FRUSRUDO�H�QmR�
HQTXDQWR�DUWH�PDUFLDO��(VWDV�VLPSOHV�HVFROKDV�SUHQXQFLDP�XP�HQTXDGUDPHQWR�HVWpWLFR��PDV��
WDPEpP�� SROtWLFR� GH� FRQWH[WXDOL]DomR�� QHVWH� FDVR� GD� FDSRHLUD� QR� FRQMXQWR� GRV� HVSDoRV� GH�
LQVHUomR�HP�XPD�GDGD�VRFLHGDGH��1R�WUDEDOKR�GHVHQYROYLGR�SHOR�0HVWUH�H�FRUHyJUDIR�EDLDQR�
$UPDQGR�3HNHQR��D�GDQoD�QR�VHX�JUXSR�GH�FDSRHLUD��D�&RRSHUDWLYH�%UHWRQQH�GH�&DSRHLUD��DSDUHFH�
FRPR�FRQWUDSRQWR�SROtWLFR�H�HVWpWLFR�j�LGHLD�GH�PDUFLDOLGDGH�H�WUDGLomR�HVWDEHOHFLGD�FRPR�OXJDU�
FRQVDJUDGR�GD�FDSRHLUD��'H�PRGR�LQYHUVR��D�FDSRHLUD�DSDUHFHUi�QD�VXD�FRPSDQKLD�GH�GDQoD��D�
&LH�/DGDLQKD��SDUD�TXHVWLRQDU�OXJDUHV�FRQVDJUDGRV�GD�GDQoD�TXH�GHVFRQVLGHUDP�R�SRSXODU�H�R�
VXEDOWHUQR�HP�VXDV�FRPSRVLo}HV�FRUHRJUiÀFDV��)DODPRV��WDPEpP��GH�XP�WHUULWyULR��RQGH�DWXDP�
$UPDQGR�H�0LFKHOOH��PDUFDGRV�SRU�GHEDWHV�QDFLRQDOLVWDV��D�%UHWDQKD�IUDQFHVD��TXH�UHLYLQGLFD�
SDUWLFXODULVPRV�pWQLFRV��$�À[DomR�H�DWXDomR�GRV�QRVVRV�LQWHUORFXWRUHV��FRPR�YHUHPRV��DWUDYHVVD�
D� FDSRHLUD� H� D� GDQoD� H� VmR� SURGXWRUDV� GH� IRUPDV� FXOWXUDLV� SyV�FRORQLDLV� GH� KLEULGLVPRV� H�
PHVWLoDJHQV��GRV�TXDLV�HOHV�SUySULRV��HQTXDQWR�FDVDO�H�FRPR�FULDGRUHV�DUWtVWLFRV�GH�DUWHIDWRV�
FXOWXUDLV��UHVXOWDP��

� 2�TXH�HQXQFLDPRV�FRPR�SROtWLFD��QmR�VH� UHGX]�j�FRPSUHHQVmR�HVWDQGDUWH�GD�SROtWLFD�
SDUWLGiULD��GD�UHLQYLQGLFDomR�GH�SDXWDV�H�GHPDQGDV�DR�HVWDGR��GD�RFXSDomR�SROtWLFD�GH�HVSDoRV�
HP�XPD�SHUVSHFWLYD�GR�DWLYLVPR�FRQVDJUDGR��PDV�VLP�SHOR�VHQWLGR�DWULEXtGR�j�DomR�TXH��QHVWH�
FDVR��TXHU�SURIHULU�XP�GLVFXUVR���SRQWXDU�XPD�PHQVDJHP�HVSHFtÀFD�H�XPD�YLVmR�SUySULD�VREUH�
DOJR�TXH�VH�TXHU�GDU�YLVLELOLGDGH��5DQFLqUH��������HQIDWL]D�TXH�R�GRPtQLR�GR�HVWpWLFR�p�XP�WHUUHQR�
GH�EDWDOKDV��RQGH�D�GLPHQVmR�SROtWLFD��DSDUHQWHPHQWH��SDUHFH�QmR�HVWDU�SUHVHQWH��$WRV�HVWpWLFRV��
FRPR�QRV�GL]�5DQFLqUH��SRGHP�VHU�FRPSUHHQGLGRV�FRPR�H[WHULRULGDGHV�GD�H[SHULrQFLD�KXPDQD��
LQGXWRUDV�GH�QRYDV�IRUPDV�GH�VXEMHWLYLGDGH�SROtWLFD����

$�HWQRJUDÀD�TXH�VXVWHQWD�HVWH�WUDEDOKR�GHFRUUH�GR�DFRPSDQKDPHQWR�GD�&LH�/DGDLQKD��
FRPSDQKLD�GH�GDQoD�FRRUGHQDGD�SHORV�EDLODULQRV�H�FRUHyJUDIRV�$UPDQGR�3HNHQR�H�0LFKHOOH�
%URZQ��VXD�FRPSDQKHLUD�GH�RULJHP�LQJOHVD��H�TXH��SRU�VXD�YH]��WDPEpP�RUJDQL]DP�D�&RRSHUDWLYH�
%UHWRQQH�GH�&DSRHLUD��XP�JUXSR�GH�FDSRHLULVWDV�VLWXDGRV�QD�UHJLmR�GD�%UHWDQKD��QD�)UDQoD��RQGH�
UHVLGHP��,QLFLDOPHQWH��FRPHFHL�SRU�DFRPSDQKi�ORV�HP�VXDV�SRVWDJHQV�QDV�UHGHV�VRFLDLV�H�DWUDYpV�
GH�HQWUHYLVWDV�j�GLVWkQFLD��3RVWHULRUPHQWH��WLYH�D�RSRUWXQLGDGH�GH�YLVLWi�ORV��DFRPSDQKDU�XP�
SRXFR�GR�VHX�WUDEDOKR�FRUHRJUiÀFR�H�SDUWLFLSDU��HP�������GR�HYHQWR�GH�FDSRHLUD�GHQRPLQDGR�GH�
WUDQVFRQWLQHQWDO��SRU�HOHV�RUJDQL]DGR�H�TXH�RFRUUH�DQXDOPHQWH�QD�FLGDGH�GH�5HQQHV��'XUDQWH�R�
SHUtRGR� GD� UHDOL]DomR� GR� HYHQWR� 7UDQVFRQWLQHQWDO�� WLYH� D� RSRUWXQLGDGH� GH� SHUPDQHFHU�
RFDVLRQDOPHQWH� MXQWR� D� HOHV� HP� VXD� UHVLGrQFLD�� GH� SULYDU� GD� YLGD� FRWLGLDQD� GD� IDPtOLD� H�
FRPSUHHQGHU�RV�PHDQGURV�GR�GLD�D�GLD�GH�XPD�FRPXQLGDGH�GH�GDQoDULQRV�H�FDSRHLULVWDV��&RP�
EDVH� QHVWDV� LQWHUDo}HV� H� HQWUHYLVWDV�� IRUDP� SRVWDV� TXHVW}HV� SRQWXDLV� GHFRUUHQWHV� GH� WHPDV�
HVSHFtÀFRV� GR� QRVVR� GLiORJR�� H� DV� UHSRVWDV� IRUDP� HQYLDGDV� SRVWHULRUPHQWH� HP� IRUPD� GH�
GRFXPHQWR�HVFULWR��'XUDQWH�R�HYHQWR��GLDORJXHL�LQWHQVDPHQWH�FRP�RV�SDUWLFLSDQWHV��DQRWDQGR�
TXHVW}HV�TXH�HQYROYLDP�R�GRPtQLR�GD�YLGD�UHJXODU�GR�JUXSR�GH�FDSRHLUD�H�GDQoD�H�SXGH�DLQGD�
REVHUYDU�RV�HQVDLRV�GR�HVSHWiFXOR�TXH�GHFRUULD�QDTXHOH�SHUtRGR��

�����¬��5LFDUGR�1DVFLPHQWR
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8PD�GDV�SULPHLUDV�H[SHULrQFLDV�GH�VDtGD�GD�FDSRHLUD�GR�WHUULWyULR�QDFLRQDO�IH]�VH�D�SDUWLU�
GRV�JUXSRV�SDUDIROFOyULFRV�GD�%DKLD��FRPR�R�JUXSR�9LYD�%DKLD�H�%UDVLO�7URSLFDO��QDV�GpFDGDV�GH�
���H�����

'HSRLPHQWRV�GH�YiULRV�FDSRHLULVWDV�FLWDP�DV�GLÀFXOGDGHV�GH�LPSODQWDU�D�FDSRHLUD�IRUD�GR�
%UDVLO��0HVWUH�1HVWRU�&DSRHLUD��j�VHPHOKDQoD�GH�RXWURV�FDSRHLULVWDV�QDV�GpFDGDV�GH����H�����
SHUFRUUHX�YiULDV�FDSLWDLV�HXURSHLDV�H�TXDVH�VHPSUH�GDYD�DXODV�HP�DFDGHPLDV�GH�GDQoD��RQGH�
SRVVLYHOPHQWH�KDYHULD�PDLRU�UHFHSWLYLGDGH�SDUD�D�FDSRHLUD�� �$LQGD�KRMH�D�FDSRHLUD�p�HQVLQDGD�
HP� HVFRODV� GH� GDQoD� QD� (XURSD�� RQGH� p� DSUHFLDGD� FRPR� SURSRQHQWH� GH� QRYDV� IRUPDV� GH�
FRPSUHHQVmR�GR�PRYLPHQWR�FRUSRUDO��

&DEHUi�UHFRUGDU�R�FRQWH[WR�TXH�VLWXD�D�SURWR�KLVWyULD�GD�FDSRHLUD�QR�FRQWLQHQWH�HXURSHX�D�
SDUWLU� GD� GDQoD��1mR� SRU� DFDVR� D� FDSRHLUD� RFXSDUi� HVVH� OXJDU� FrQLFR� H� FRUSRUDO� GD� GDQoD��
WRPDQGR�SRVVH�GH�WHUULWyULRV�H�ID]HQGR�XVR�FRQVFLHQWH�GDV�QDUUDWLYDV�UHWyULFDV�GH�VXD�RULJHP��
FRPR� OXWD� GLVIDUoDGD� GH� GDQoD�� e� LPSRUWDQWH� FRPSUHHQGHU� TXH�� HP� VHX� FDUiWHU� OtTXLGR� H�
DPEtJXR�� D� FDSRHLUD� VHPSUH� IRL� FDSD]�GH� HVFRUUHU� OHYHPHQWH� HQWUH� DV� IUDQMDV�GD� VRFLHGDGH��
GHL[DQGR�VH�DGDSWDU�VHP�SHUGHU�DV�VXDV�SULQFLSDLV�FDUDFWHUtVWLFDV��

1R�SULQFtSLR��HUD�D�GDQoD

1HVWD�SULPHLUD�YLDJHP��YHQGLD�VH�D�FDSRHLUD�IROFORUL]DGD�SHOR�LPDJLQiULR�HVWLOL]DGR�GD�
FXOWXUD�EUDVLOHLUD�GH�H[SRUWDomR�GH�&DUPHQ�0LUDQGD��GDV�EDLDQDV�H�PXODWDV�GH�WUDMHV�FRORULGRV�
TXH� UHFULDYDP� R� H[RWLVPR� WURSLFDO�� 1DV� GpFDGDV� GH� ��� H� ���� LQLFLDOPHQWH�� PXLWRV� JUXSRV�
IROFOyULFRV� YLDMDYDP� SHOD� (XURSD� H� (VWDGRV� 8QLGRV�� VHQGR� TXH�� QHVWH� PRYLPHQWR�� DOJXQV�
FDSRHLULVWDV�PDLV�DYHQWXUHLURV�GHL[DYDP�VH�ÀFDU�H�UHIRUoDYDP�XP�PRYLPHQWR�PLJUDWyULR�TXH�VH�
VHJXLX�QRV�DQRV�SRVWHULRUHV���1HVWH�PRYLPHQWR��LQVHULX�VH�WDPEpP�R�0HVWUH�$UPDQGR�3HNHQR�
TXH��RFDVLRQDOPHQWH��SHUWHQFHX�DR�JUXSR�9LYD�%DKLD�GD�SURIHVVRUD�(PtOLD�%LDQFDUWL��

0HVWUH�1HVWRU�&DSRHLUD��QRV�DQRV�VHWHQWD��IRL�XP�GRV�SULPHLURV�D�LQWURGX]LU�FODVVHV�GH�
&DSRHLUD�QD�(XURSD��QD�/RQGRQ�6FKROO�RI�&RQWHPSRUDU\�'DQFH��,QJODWHUUD��)$/&®2��������������
3RU�YROWD�GH�������R�0HVWUH�0DUWLQKR�)L~]D��FDSRHLULVWD�H�EDLODULQR�GR�JUXSR�)ROFOyULFR�%UDVLO�
7URSLFDO��WDPEpP�FKHJDYD�j�(XURSD�H�FRPHoDYD�D�GDU�DV�SULPHLUDV�FODVVHV�GH�FDSRHLUD�QR�YHOKR�
FRQWLQHQWH��1HVWH�PHVPR�SHUtRGR��0HVWUH� -HORQ�9LHLUD�� H[�LQWHJUDQWH� GR� JUXSR�9LYD� %DKLD��
FKHJRX� D�1RYD� ,RUTXH�� WHQGR� SDVVDGR� SRU� /RQGUHV� FRP� R� JUXSR� IROFOyULFR� HP� TXH� HVWDYD�
LQVHULGR��0HVWUH� -HORQ�GHFODUD�TXH�R�VHX�WUDEDOKR� LQLFLDO�VH�À[RX�QXPD�DFDGHPLD�GH�GDQoDV�
FKDPDGD�GH�/D�0DPPD��HP�0DQKDWWDQ��H�DOL�SHUPDQHFHX�HQWUH������H�������&RPR�H[SOLFD�R�
PHVWUH��D�FDSRHLUD��QHVWH�GHVEUDYDPHQWR�LQWURGXWyULR��HVWHYH�YLQFXODGD�j�GDQoD��XPD�YH]�TXH��
SDUD�VREUHYLYHU��HOH�H�R�VHX�FRPSDQKHLUR�GH�WUDEDOKR�/RUHQLO�0DFKDGR�HVWLYHUHP�HQYROYLGRV�
FRP�HVSHWiFXORV�H�HQVLQR�GD�GDQoD��$%5(8�	�&DVWUR��������������2�GHSRLPHQWR�GR�0HVWUH�3DYmR�
p�HQIiWLFR�VREUH�R�YtQFXOR�LQLFLDO�GD�FDSRHLUD�FRP�D�GDQoD�H�UHODWD�D�VXD�H[SHULrQFLD��QD�GpFDGD�GH�
����QRV�(VWDGRV�8QLGRV��2�FDSRHLULVWD�EDLDQR��TXH�HUD�DOXQR�GR�FXUVR�GH�GDQoDV�GD�8QLYHUVLGDGH�
)HGHUDO�GD�%DKLD�H�SHUWHQFLD�DR�TXDGUR�GR�JUXSR�GH�GDQoDV�GHVWD�XQLYHUVLGDGH��FKHJRX�DRV�
(VWDGRV� 8QLGRV� SDUD� SDUWLFLSDU� GH� XP� LQWHUFkPELR� FRP� D� 8QLYHUVLGDGH� GH� ,OOLQRLV� H�� FRP�
RUJXOKR��UHODWD�WHU�LQWHJUDGR�R�JUXSR�GH�GDQoDV�GD�FRUHyJUDID�DPHULFDQD�.DWKHULQH�'XQKDP�H�
VHU�XP�GRV�FLQFR�QR�PXQGR�D�WHU�REWLGR�R�JUDX�GH�PHVWUH�QD�WpFQLFD�SRU�HOD�GHVHQYROYLGD��/Ñ%2��
�����������0HVWUH�-HORQ�9LHLUD�OHPEUD�TXH��HP�ÀQDLV�GD�GpFDGD�GH�����FKHJDYD�DRV�(VWDGRV�8QLGRV�
R�0HVWUH�$FRUGHRP��XP�GRV�PDLV�SUHVWLJLDGRV�DOXQRV�GH�0HVWUH�%LPED�� IDWR�TXH�DMXGRX�D�
H[SDQGLU� D� SUiWLFD� GD� FDSRHLUD� SDUD� RXWURV� HVWDGRV� DPHULFDQRV� H� GDU� SUHVWtJLR� j� LQFLSLHQWH�
FRPXQLGDGH�GH�SUDWLFDQWHV��1D�GpFDGD�VHJXLQWH��SRU�VHX�FRQYLWH��-HORQ�WURX[H�SDUD�RV�(�8�$��
PXLWRV�RXWURV�FDSRHLULVWDV�TXH�PDLV�WDUGH�VH�À[DUDP��)RL��HQWmR��TXH��QD�GpFDGD�GH�����VH�GHX�D�
´JUDQGH�H[SORVmRµ��VHJXQGR�DV�SDODYUDV�GR�PHVWUH��FRP�D�YLQGD�GH�XP�VLJQLÀFDWLYR�Q~PHUR�GH�
SUDWLFDQWHV��PHVWUHV�H�SURIHVVRUHV�SDUD�RV�(VWDGRV�8QLGRV��$%5(8�	�&$6752��������������e�GH�
GHVWDFDU�TXH�0HVWUH�-HORQ�IRL�R�DXWRU�GH�PXLWDV�FRUHRJUDÀDV�GH�OXWDV�HP�ÀOPHV�DPHULFDQRV��TXH�
XWLOL]DUDP�D�FDSRHLUD��H�IRL�FRQVLGHUDGR�SHOD�UHYLVWD�1HZ�<RUN�7LPHV�FRPR�R�SDL�GR�%UHDN�'DQFH��
SHOD�LQÁXrQFLD�TXH�WHYH�QD�UHYLWDOL]DomR�GHVVD�PDQLIHVWDomR�FXOWXUDO�GRV�QHJURV�DPHULFDQRV�
�1$6&,0(172���������
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2X�VHMD��SDUD�RV�TXH�WRPDYDP�SDUWH�QRV�JUXSRV�IROFOyULFRV��D�WpFQLFD�FRUSRUDO�GD�GDQoD�
QmR� OKHV� HUD� GHVFRQKHFLGD�� HP� TXH� VH� DGLFLRQDYD� R� iUGXR� WUDEDOKR� ItVLFR� GD� FDSRHLUD� H�
H[SHULrQFLDV�GH�H[SHULPHQWDo}HV�FrQLFDV�QR�SDOFR��3RU�RXWUR�ODGR��D�PDUFLDOLGDGH�GD�FDSRHLUD�H�
VXD� FRQGLomR� GH� HWQLFLGDGH� GH� XPD� IRUPD� GH� OXWD� QHJUD�� QmR� HVWDYD� LQWHULRUL]DGD� HQWUH� RV�
HXURSHXV��PDV�D�GDQoD��QDV�VXDV�PDLV�YDULDGDV�YHUWHQWHV�Mi�HUD�REMHWR�GH�H[SHULPHQWDomR�HP�
HVSDoRV�DPDGRUHV�H�SURÀVVLRQDLV��'HVWH�PRGR��LQWURGX]LU�D�FDSRHLUD�QRV�HVW~GLRV�GH�GDQoD�H�
DSUHVHQWDU� R� VHX� H[RWLVPR� D� SDUWLU� GH� FRUSRV� WUDEDOKDGRV�� QmR� IRL� PRWLYR� GH� JUDQGHV�
GLÀFXOGDGHV��

6HJXQGR�*UDQDGD���������D�FDSRHLUD�QD�)UDQoD�ID]�VXD�SULPHLUD�LQFXUVmR�FRP�RV�JUXSRV�
IROFOyULFRV�QRV�DQRV�����&RQWXGR��Mi�SRU�YROWD�GRV�DQRV�����DÀUPD�*UDQDGD�TXH�D�FDSRHLUD�VH�
HQFRQWUDYD�EHP�GLIXQGLGD��DR�SRQWR�GH�VHU�REMHWR�GH�UHÁH[mR�SRU�SDUWH�GR�HVWDGR�IUDQFrV�DR�
TXDQGR� GD� IRUPXODomR� GH� SROtWLFDV� S~EOLFDV� SDUD� R� HVSRUWH� H� QD� WHQWDWLYD� GH� UHDOL]DU� XP�
HQTXDGUDPHQWR� LQVWLWXFLRQDO� SRVVtYHO� SDUD� D� FDSRHLUD�� &RQIRUPH� *UDQDGD�� R� UHODWyULR� GR�
0LQLVWpULR�GR�(VSRUWH�GH�������VREUH�R�HQVLQR�VXSHULRU�GD�GDQoD�QR�HVWDGR�IUDQFrV��GL]�FRQKHFHU�
H[SHULrQFLDV� FRP�D� FDSRHLUD� FRPR�H[SUHVVmR� HPHUJHQWH�� QDV�QRYDV� FXOWXUDV�XUEDQDV�� H� TXH�
GHYHP�OHYDU�R�HVWDGR�D�UHÁHWLU�VREUH�DV�FRQGLo}HV�GH�HQVLQR�H�VD~GH�S~EOLFD�GHFRUUHQWHV�GDTXHOD�
SUiWLFD�XUEDQD��$�FDSRHLUD��DVVLP�FRPR�R�KLS�KRS��DSDUHFH�QRV�SULPHLURV�GRFXPHQWRV�GR�HVWDGR�
IUDQFrV�WLSLÀFDGD�HQTXDQWR�GDQoD�XUEDQD��PXLWR�HPERUD��VHJXQGR�*UDQDGD��R�UHODWyULR�DSRQWH�
SDUD�XPD�UHÁH[mR�TXH�SRVVD�GLVWLQJXLU�DUWH�H� HVSRUWH��SDUD�TXH�ÀTXH�FODUR�TXDO� LQVWLWXLomR�
JRYHUQDPHQWDO�SRGH�VH�RFXSDU�GH�SUiWLFDV�FRPR�D�GD�FDSRHLUD��

3RU� TXH� D� GDQoD"� $� 'HVFREHUWD� GD� FDSRHLUD�� FRPR�PRYLPHQWR� FRUSRUDO� ID]�VH� SHOD�
FRQVWLWXLomR�GRV�JUXSRV�IROFOyULFRV�QR�%UDVLO�H�D�FULDomR�GH�XPD�HVWpWLFD�FRUHRJUDIDGD�GR�MRJR�GD�
FDSRHLUD�TXH��QR�HVSHWiFXOR�IROFOyULFR��GLDORJD�FRP�RXWUDV�GDQoDV�SRSXODUHV��(VWH�p�XP�GDGR�
SDUWLFXODU�TXH�FDUHFH�GH�DWHQomR��1D�DSUHQGL]DJHP�GRV�JUXSRV�IROFOyULFRV��WRGRV�ID]LDP�WXGR��
RX�VHMD��WRGRV�RV�LQWHJUDQWHV�HUDP�FKDPDGRV�D�FRQKHFHU�H�HQVDLDU�WRGDV�DV�GDQoDV�SURSRVWDV�QR�
HVSHWiFXOR��GH�WDO�RUGHP�TXH�LVWR�LPSOLFDULD�DSUHQGHU�D�WRFDU��FDQWDU�H�GDQoDU��6H�DOJXQV�GHOHV�
HUDP�FDSRHLUDV�H�HVVDV�OKHV�HUDP�IDPLOLDUHV��RXWURV�HUDP�DSHQDV�GDQoDULQRV�H�QR�FRQWH[WR�GD�
IRUPDomR�GRV�JUXSRV�IRUDP�OHYDGRV�D�VH�WRUQDU�FDSRHLULVWDV��(VWDPRV�IDODQGR�GH�WURFDV�HVWpWLFDV��
RQGH�XQV�H�RXWURV�DGTXLULDP�DV�PDQKDV�H�PDOtFLDV�HP�WUDQVLWDU�HQWUH�R�MRJR��D�PDUFLDOLGDGH�H�D�
OHYH]D�GD�GDQoD��

-RYHQV�PHVWUHV�EUDVLOHLURV�GDV�VHJXQGDV�JHUDo}HV�GH�FDSRHLULVWDV�EUDVLOHLURV�GHVFREULUDP�
VH� HQTXDQWR� WDOHQWRV� DUWtVWLFRV�� FDVR�GR�0HVWUH�3RQFLDQLQKR�� HP�/RQGUHV�� TXH� VH�GHVFREULX�
GDQoDULQR�DWUDYpV�GR�FRQWDWR�H�DWXDomR�HP�FRPSDQKLDV�GH�GDQoD�H�R�0HVWUH�;X[R��QD�ÉXVWULD��
TXH�WDPEpP�ID]�H[FXUV}HV�FRP�DV�GDQoDV�FRQWHPSRUkQHDV��R�KLS�KRS�H�R�VWUHHW�GDQFH��

8PD�ID]HQGD�DIUR�EUHWm�

)RL�QRV�DQRV�QRYHQWD�TXH�0HVWUH�$UPDQGR�3HNHQR�H�VXD�FRPSDQKHLUD�FRPSUDUDP�XPD�
ID]HQGD�GHVDWLYDGD��DOJXQV�TXLO{PHWURV�GH�GLVWkQFLD�GD�FLGDGH�GH�5HQQHV��$�LGHLD�GD�ID]HQGD��
TXH�Gi�QRPH�DR�HVSDoR��VXUJH�FRPR�XP�DQWLJR�VRQKR�GR�FDVDO�GH�VH�HVWDEHOHFHU�HP�ORFDO�SUySULR��
DPSOR��RQGH�SRGLDP�YLYHU�PDLV�SUy[LPR�GD�QDWXUH]D��GLVWDQWH�GRV�FHQWURV�XUEDQRV��H�RQGH�
FULDVVHP� HVWUXWXUDV� DGHTXDGDV� SDUD� R� WUHLQDPHQWR� GD� GDQoD�� HYHQWRV� ORFDLV� H� UHVLGrQFLDV�
DUWtVWLFDV�

$�%UHWDQKD�p�XPD�UHJLmR�GR�RHVWH�IUDQFrV��FXMD�FDSLWDO�p�D�FLGDGH�GH�5HQQHV��5HFRQKHFLGD�
�SHOD�/LJD�&pOWLFD �FRPR�XPD�GDV�VHLV�QDo}HV�FHOWDV��D�%UHWDQKD�p�XP�WHUULWyULR�IUDQFrV�RQGH�VH�IDOD�

R�EUHWmR��XPD� OtQJXD�GR� WURQFR� OLQJXtVWLFR�FHOWD��$�RULJHP�GRV�SRYRV�EUHW}HV� IUDQFHVHV�HVWi�
UHODFLRQDGD�FRP�DV�PLJUDo}HV�GH�SRSXODo}HV�RULXQGDV�GR�VXGRHVWH�GD�*Um�%UHWDQKD��RFRUULGDV�
GXUDQWH�R�SHUtRGR�PHGLHYDO��2�VXUJLPHQWR�GH�XP�SHQVDPHQWR�QDFLRQDOLVWD�EUHWmR��FRP�EDVH�QD�
RULJHP�FpOWLFD�GH�VXDV�SRSXODo}HV�H�QR�XVR�GD�FRUUHQWH�GD�OtQJXD�EUHWm��QDVFH�SRU�YROWD�GH������H��
QD� DWXDOLGDGH�� VH� GHVGREUD� HP� REMHWLYRV� SROtWLFRV� GH� DXWRQRPLD� QR� WHUULWyULR� IUDQFrV�� PDV�
WDPEpP�QD�DTXLVLomR�GH�HVSDoR�GH�EDUJDQKD�SROtWLFD�MXQWR�j�8QLmR�(XURSHLD��1R�LPDJLQiULR�
GHVWH�WHUULWyULR��VXUJHP�UHSUHVHQWDo}HV�GH�XP�SRYR�FDPSHVLQR�H�KXPLOGH��SHULIpULFR�H�PDUFDGR�
SRU�FDUDWHUtVWLFDV�pWQLFDV�SUySULDV�GD�FXOWXUD�FpOWLFD��

��$�/LJD�&pOLFD�IRL�IXQGDGD�HP������H�UH~QH�RV�WHUULWyULRV�GH�IDODQWHV�GDV�OtQJXDV�FpOWLFDV��FRPR�D�%UHWDQKD�IUDQFHVD��
D�(VFyFLD��R�3DtV�GH�*DOHV��D�,OKD�GH�0DQ�H�D�&RUQXDOKD��
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6HJXQGR�PH�IRL�GLWR��D�ID]HQGD�VHPSUH�UHFHEH�DOJXpP�GH�IRUD�QRV�HYHQWRV��&RQWXGR��
DQXDOPHQWH��GRLV�HQFRQWURV�LPSRUWDQWHV�RFRUUHP�QR�ORFDO��XP�HYHQWR�GH�YHUmR�GD�FDSRHLUD�H�
RXWUR� GD� GDQoD��1HOHV�� RV� SDUWLFLSDQWHV� SRGHP� H[SHULPHQWDU� RÀFLQDV� GH� FDSRHLUD�� GDQoD� H�
SHUFXVVmR�HP�XP�FDUiWHU�KtEULGR�FXMR�R�FRQWHPSRUkQHR�H�R�OHJDGR�DIUR�EDLDQR�GR�PHVWUH�VHPSUH�
HVWmR�SUHVHQWHV��

(P�VXD�URGD�GH�FDSRHLUD�KDELWXDO��D�UHODomR�HQWUH�D�GDQoD�H�R�OHJDGR�DIUR�EDLDQR�GR�PHVWUH�
VH� DWUDYHVVD� H� GLDORJD��$� H[SUHVVmR� OLYUH� GD� GDQoD� QD� URGD� SRGH� VHU� FRPELQDGD� FRP�XPD�
RUTXHVWUD�LQYXOJDU��HP�TXH�LQVWUXPHQWRV�FRPR�R�[HTXHUr�SRGHP�HVWDU�SUHVHQWHV��EHP�FRPR�DV�
SDOPDV�H�HYROXo}HV�UtWPLFDV�GRV�LQVWUXPHQWRV�TXH�ID]HP�DV�PDUFDo}HV�GRV�ULWPRV�XWLOL]DGRV�QR�

�Jm �QR�FDQGRPEOp��0HVWUH�$UPDQGR�GLVSHQVD�UyWXORV�TXH�R�FODVVLÀFDP�FRPR�VHQGR�SUDWLFDQWH�GD�
FDSRHLUD�$QJROD�RX�5HJLRQDO��HP�VHX�WUDEDOKR�HVWHV�VHJPHQWRV�VH�FRPELQDP��$V�OLEHUGDGHV�
HVWpWLFDV�GD�GDQoD�HVWmR�GLVSRQtYHLV�SDUD�VHUHP�H[SHULPHQWDGDV�QD�URGD�GH�FDSRHLUD�GR�PHVWUH��
R�TXH�VH�YHULÀFD�HP�VXDV�DXODV�H�QD�IRUPD�GH�WUDWDU�D�FDSRHLUD�H�R�PRYLPHQWR�FRUSRUDO��3RU�RXWUR�
ODGR��TXHP�DVFHQGH�D�HVVD�URGD�QRWD�XPD�UtWPLFD�SDUWLFXODU�GRV� LQVWUXPHQWRV�H�XPD�IRUPD�
VLQJXODU�GH�FRQVWUXomR�PXVLFDO��(P�PLQKD�HVWDGD�FRP�HOHV��YHULÀTXHL�TXH�D�FRQVWUXomR�VRQRUD�
GD�URGD�GR�JUXSR�SDUWH�GR�OHJDGR�PXVLFDO�GR�PHVWUH�QR�FDQGRPEOp��RQGH�DV�SDOPDV�VHJXHP�R�

�FRPSDVVR� GD� DYDPXQKD �� ULWPR� GH� DEHUWXUD� GRV� [LUrV� GH� FDQGRPEOp�� WRFDGR� QR� DJRJ{��$V�
FDQo}HV�PDLV�FRQKHFLGDV�HQWUH�WRGRV�WrP�RULJHP�QRV�FDQFLRQHLURV�GRV�FDQGRPEOpV�$QJROD�H�GH�
&DERFOR��HP�TXH�SHUVRQDJHQV�FRPR�FDERFORV��ERLDGHLURV�H�RXWUDV�HQWLGDGHV�HVWmR�UHWUDWDGRV��$�
SDLVDJHP�VRQRUD�FULDGD�QD�URGD�UHFRUGD�WHPSRV�GH�$UXDQGD��OXJDU�PtWLFR�RQGH�PRUDP�RUL[iV�H�
GLYLQGDGHV�DIUR�LQGtJHQDV�GR�%UDVLO��1mR�IRVVH�SRU�DFDVR��WXGR�LVVR�VH�GHVHQUROD�QD�%UHWDQKD��
WHUULWyULR�GH�KLVWyULDV�GH�SRYRV�JXHUUHLURV��PLVWLFLVPRV� FHOWDV� H� UHLQYLQGLFDo}HV�SROtWLFDV�GH�
GLIHUHQFLDomR�H�HWQLFLGDGHV�SUySULDV��

�6HJXQGR�HOHV��HPERUD�DPSOR�H�FRP�ERDV�HVWUXWXUDV��R�HVSDoR�VH�HQFRQWUDYD�HP�SpVVLPR�
HVWDGR�GH�FRQVHUYDomR��OHYDQGR�DQRV�GH�WUDEDOKR�SDUD�D�VXD�UHFRQVWUXomR��R�TXH�DLQGD�FRQWLQXD�
RFRUUHQGR�QD�UHIRUPXODomR�GH�HVSDoRV�DLQGD�VHP�XVR��/D�ID]HQGD�p�DPSOD��SRVVXL�HVSDoRV�YHUGHV��
XPD�FDVD�FHQWUDO�RQGH�KDELWD�PHVWUH�$UPDQGR��VXD�FRPSDQKHLUD�H�XP�GRV�VHXV�GRLV�ÀOKRV��WRGRV�
GDQoDULQRV�� 7RGD� HP� PDGHLUD� H� SHGUD�� R� HVSDoR� SRVVXL� YiULRV� TXDUWRV�� RQGH� VH� UHFHEHP�
KyVSHGHV��DUWLVWDV�UHVLGHQWHV�WHPSRUiULRV��DPLJRV�H�FRODERUDGRUHV�HP�GLDV�GH�HYHQWRV��$R�ODGR��
HQFRQWUDPRV�XP�JUDQGH�HVW~GLR��FRP�SLVR�SUySULR��HVSHOKR�H�XPD�DSDUHOKDJHP�GH�VRP��RQGH�D�
IDPtOLD�RX�JUXSRV�HP�WUHLQDPHQWR�SRGHP��FRWLGLDQDPHQWH��HQVDLDU�H�UHDOL]DU�RÀFLQDV��7HQGR�
VLGR�LQLFLDGRV�GHVGH�D�LQIkQFLD�QD�FDSRHLUD��EHP�FRPR�QD�GDQoD��RV�GRLV�ÀOKRV�GR�FDVDO��KRMH��
ID]HP�SDUWH�GH�FRPSDQKLDV�ORFDLV�GH�GDQoD�FRQWHPSRUkQHD��FRP�LQFLGrQFLD�QDV�FRPSHWLo}HV�
QDFLRQDLV�H� LQWHUQDFLRQDLV�GDV�GDQoDV�GH�UXD��)RL�QD�ID]HQGD��RQGH�WLYH�FRP�HOHV�R�SULPHLUR�
FRQWDWR� GLUHWR� H� UHVLGL� WHPSRUDULDPHQWH�� SRU� RFDVLmR� GD� SURJUDPDomR� GR� 7UDQVFRQWLQHQWDO��
HYHQWR�TXH�UHDOL]DP�DQXDOPHQWH�H�SDUD�R�TXDO�IXL�FRQYLGDGR�SDUD�PLQLVWUDU�RÀFLQDV���

/D�ID]HQGD��HSLFHQWUR�GD�SURGXomR�FRUHRJUiÀFD�H�FDSRHLUtVWLFD�GR�JUXSR��PH�SDUHFHX�XP�
JUDQGH�FDOGHLUmR�GH�H[SHULPHQWDo}HV�FXOWXUDLV�H�pWQLFDV��RQGH�D�P~VLFD��D�FXOWXUD�H�R�FRUSR�
FRPSUHHQGHP�XP�YDVWR�FDPSR�GH�WURFDV��Do}HV�H�SRVVLELOLGDGHV��1mR�SDVVRX�GHVSHUFHELGR��
HQWUH� RV� PHPEURV� GR� JUXSR�� DV� UHODo}HV� HQWUH� IUDQFHVHV� EUHW}HV� H� JHUDo}HV� GH� UHVLGHQWHV�
LPLJUDQWHV�RULXQGRV�GH�UHJL}HV�UHODFLRQDGDV�DR�FRORQLDOLVPR�IUDQFrV��FRPR�0DUURFRV��*XLQp�
&RQDFUL�RX�0DUWLQLFD��3DUD�DOpP�GH�SDUWLOKDUHP�VXDV�SUHVHQoDV�QR�JUXSR��DOJXQV��Ki�GpFDGDV��
SDUWLOKDUDP��WDPEpP��FDVDPHQWRV�H�UHODo}HV�FRP�ÀOKRV�H�JHUDo}HV�VXEVHTXHQWHV�TXH��GHVGH�D�
LQIkQFLD�� SDVVDUDP�D� IUHTXHQWDU� R� FRQYtYLR� FROHWLYR�� TXDVH� IDPLOLDU��'HVWH�PRGR�� QmR�SXGH�
GHL[DU� GH� YHULÀFDU� TXH�� VDELDPHQWH�� 0HVWUH� $UPDQGR� H� 0LFKHOOH� %URZQ�� HP� VHXV�
HPSUHHQGLPHQWRV�VRFLDLV�GH�À[DomR�QD�UHJLmR��IRUDP�FDSD]HV�GH�WUD]HU�XQLYHUVRV�HVWpWLFRV�FRPR�
D� GDQoD� FRQWHPSRUkQHD�� LQWHOLJtYHO� j� FXOWXUD� RFLGHQWDO�� SDUD� GLDORJDU� FRP� D� FDSRHLUD� H� RV�
DUWHIDWRV�FXOWXUDLV�DIUR�EUDVLOHLURV��SURGX]LQGR�XP�PLFURFRVPR�SyV�FRORQLDO�GH�DMXVWHV�VRFLDLV�H�
QRYRV�HQFDQWDPHQWRV��(VWD�RXWUD�%UHWDQKD��TXH�FRQKHFL�DWUDYpV�GD�GDQoD�H�GD�FDSRHLUD��PH�
SDUHFHX�EHP�PDLV�UHVROYLGD�H��HPERUD�DLQGD�QDFLRQDOLVWD�H�RUJXOKRVD�GH�VL��DEHUWD�D�FRQVWUXLU�
GLiORJRV�FRP�R�PXQGR��

��$JRJ{�GH�XPD�Vy�ERFD�VRQRUD�XWLOL]DGR�QR�FDQGRPEOp��
��5LWPR�XWLOL]DGR�QD�DEHUWXUD�GRV�FDQGRPEOpV�GH�QDomR�NHWX��
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+LEULGLVPR��IXV}HV�H�PHVWLoDJHQV�IUDQFR�DIUR�LQJOHVDV�

8P�GRV�PDLV�ORQJHYRV�WUDEDOKRV�GH�IXVmR�HQWUH�D�GDQoD�FRQWHPSRUkQHD�H�D�FDSRHLUD�QD�
(XURSD�QRV�FKHJD�GR�EDLODULQR�� FRUHyJUDIR�H�PHVWUH�GH�FDSRHLUD�$UPDQGR�3HNHQR�H�GH�VXD�
FRPSDQKHLUD��WDPEpP�EDLODULQD��FRUHyJUDID�H�FDSRHLULVWD��0LFKHOOH�%URZQ��0HVWUH�$UPDQGR�p�
XP� GRV� QRPHV� PDLV� LPSRUWDQWHV� GD� GDQoD� FRQWHPSRUkQHD� EUDVLOHLUD� QR� PXQGR� TXH�� HP�
FRQMXQWR�FRP�D�VXD�FRPSDQKHLUD��FRQMXJDP�FDSRHLUD�H�GDQoD�DIUR�FRP�DV�OLQJXDJHQV�DUWtVWLFDV�
GD�GDQoD�QD�DWXDOLGDGH��$�FRUHyJUDID��EDLODULQD�H�FDSRHLULVWD�0LFKHOOH�%URZQ�p�GH�RULJHP�LQJOHVD�
H�FXUVRX�GDQoD�FRQWHPSRUkQHD�QR��/DEDQ�FHQWHU�IRU�PRYHPHQW�DQG�GDQFH��HP�/RQGUHV��(OD�WHYH�R�
VHX�SULPHLUR�FRQWDWR�FRP�D�FDSRHLUD�DLQGD�QR�5HLQR�8QLGR��PDV�p�HP�3DULV��HP�������TXH�LQLFLD�R�
VHX�SHUFXUVR�QD�FDSRHLUD��DWp�UHFHEHU�R�WtWXOR�GH�FRQWUDPHVWUD��HP�������

(X� VHL� TXH� VH� HX�SDVVR� Oi� HX� DLQGD� FRQVLJR� VLWXDU��(X� OHPEUR�PXLWR�GHVVD� FDVD��GHVVH�
FDQGRPEOp�TXH�FRQYLGDYD�RV�PHOKRUHV�RJmV�GD�%DKLD��(X�DFUHGLWR�TXH�HUD�GH�$QJROD��(�HX�
HVFXWDYD��H�Dt�PHX�SDL�WLQKD�GRLV�DWDEDTXHV��GRLV�DFRUGH}HV�H�HX�ÀFDYD�HVFXWDQGR��WRFDQGR��
PDV�VHP�FRPSURPLVVR��'H�YH]�HP�TXDQGR�HX� LD�YHU�R�FDQGRPEOp��$�GDQoD�HUD�PXLWR�
SUHVHQWH��DWUDYpV�GR�VDPED�WDPEpP��'HSRLPHQWR�0HVWUH�$UPDQGR�3HNHQR��������

1RV�VHXV�UHODWRV��$UPDQGR�3HNHQR��FRPR�DOJXQV�RXWURV�FRPSDQKHLURV�GH�VXD�pSRFD��
UHIHUHQFLDP�R� WUDEDOKR�H�D�ÀJXUD�GH�5DLPXQGR�%LVSR�GRV�6DQWRV��R�0HVWUH�.LQJ��FRPR�XP�
JUDQGH�HGXFDGRU�H�SDL�TXH�GHL[RX�PDUFDV�LQGHOpYHLV�HP�VHXV�GLVFtSXORV�H�TXH�HP�SDUWH�H[SOLFDP�
DV�HVFROKDV�H�FDPLQKRV�IHLWRV�SRU�$UPDQGR�3HNHQR��&RQVWD�TXH�IRL�GXUDQWH�VXD�IRUPDomR�QD�
FDSRHLUD�� LQLFLDGD�QRV�DQRV�����TXH�UHFHEHX�D�DOFXQKD�GH�.LQJ��$LQGD�QRV�DQRV�����.LQJ�LUi�
LQWHJUDU�R�JUXSR�9LYD�%DKLD�H�HP�VHJXLGD�R�JUXSR�2ORGXPDUp��GHSRLV�UHEDWL]DGR�GH�%UDVLO�
7URSLFDO��(P�������HQWUD�SDUD�R�FXUVR�GH�GDQoD�GD�8)%$�H�QHOD�VHUi�SURIHVVRU�VXEVWLWXWR�QRV�DQRV�
GH������H�������1RV�DQRV�����R�PHVWUH�LUi�PLQLVWUDU�DXODV�HP�DOJXPDV�XQLYHUVLGDGHV�H�HVW~GLRV�
GRV�(VWDGRV�8QLGRV�H�p�QD�8QLYHUVLGDGH�GH�6WDQIRUG�TXH�UHFHEH�R�WtWXOR�GH�ÀOyVRIR�GD�GDQoD��2�
VHQWLGR�LQRYDGRU�GR�VHX�WUDEDOKR�HQFRQWUD�UHVLVWrQFLD�WDQWR�GD�SDUWH�GRV�SRYRV�GH�WHUUHLUR��TXH�R�
DFXVDP� GH� DGXOWHUDU� SULQFtSLRV� HVWpWLFRV� GD� FXOWXUD� QHJUD� UHOLJLRVD� DIUR�EDLDQD�� TXDQWR� GH�
VHJPHQWRV�GD�GDQoD�TXH�R�ROKDP�FRP�DOJXP�GHVFRQIRUWR��

0HVWUH�$UPDQGR�QDVFHX�HP�6DOYDGRU�H�GHVGH�D� VXD�KXPLOGH� LQIkQFLD�QRV�EDLUURV�GD�
FDSLWDO�EDLDQD�FRQWDWRX�FRP�D�FXOWXUD�DIUR�EUDVLOHLUD��REWHQGR�R�FDUJR�GH�2Jm�QRV�FDQGRPEOpV�
MHMH�QD�%DKLD�H�LQLFLDQGR�R�VHX�SHUFXUVR�QD�GDQoD�H�QD�FDSRHLUD�FRP�R�UHQRPDGR�0HVWUH�.LQJ��
SUHFXUVRU� GD� GDQoD� DIUR� QR� %UDVLO�� e� LPSRUWDQWH� OHPEUDU� TXH� $UPDQGR� 3HNHQR� p� XP� GRV�
SULQFLSDLV�KHUGHLURV�GR�UHQRPDGR�0HVWUH�.LQJ��SULPHLUR�KRPHP�QHJUR�D�ID]HU�SDUWH�GD�HVFROD�
GH�GDQoDV�GD�8QLYHUVLGDGH�)HGHUDO�GD�%DKLD�TXH��HP�FRQMXQWR�FRP�0HVWUH�$UPDQGR�H�R�IDOHFLGR�
$XJXVWR�GH�2PRO~��FULDUDP�D�GDQoD�DIUR�FRQWHPSRUkQHD��

)RL�QR�&ROpJLR�,WDSXm��QRV�DQRV�����H�Oi�HVWDYD�SUHSDUDQGR�XP�JUXSR�IROFOyULFR�SDUD�XPD�
YLDJHP�SDUD�LU�SDUD�0RVVRUy��QR�5LR�*UDQGH�GR�1RUWH�� �/i�FRQKHFL�R�=p��TXH�HUD�GH�
&DFKRHLUD�H�HUD�JDUL��$�PmH�GHOH�HUD�GR�VDQWR��GR�FDQGRPEOp�MHMH��(OH�QmR�WLQKD�URoD��YRFr�
WHP�URoD"�1mR��3RLV�ERUD�FRQVWUXLU�D�URoD"�&RPHoDPRV�D�FRQVWUXLU��ID]�VH�DV�SULPHLUDV�
FHULP{QLDV�H�HX�SDUWLFLSHL��'HSRLPHQWR�GR�0HVWUH�$UPDQGR�3HNHQR��������

$SHVDU�GHVWD�UHODomR�IRUPDO�WHU�VLGR�LQLFLDGD�QRV�DQRV�VHWHQWD��FRPR�QRV�FRQWD�QR�UHODWR�
DFLPD��R�PHVWUH�HQIDWL]D�TXH�VXD�IDPtOLD�Mi�HUD�IUHTXHQWDGRUD�GDV�UHOLJL}HV�GH�PDWUL]�DIULFDQD��
HPERUD�HVWD�IRUPD�GH�SHUWHQoD�QmR�IRVVH�PRWLYR�GH�GLiORJR�IDPLOLDU��$�UHODomR�FRP�D�FXOWXUD�
DIUR�EDLDQD�VH�GHX�QD�LQIkQFLD��GHQWUR�GH�FDVD��QR�FRQYtYLR�IDPLOLDU�RX�QR�HQWRUQR�GH�VHX�HVSDoR�
GH�PRUDGD��

e�LPSRUWDQWH�UHIHULU�TXH�D�FRPSUHHQVmR�GR�XQLYHUVR�GR�PRYLPHQWR�FRUSRUDO�GR�0HVWUH��
VHMD�QD�FDSRHLUD�RX�QD�GDQoD��QmR�VH�GHVYLQFXODP�GH�VXD�H[SHULrQFLD�FRUSyUHD�H�RV�ORFDLV�RQGH�
FLUFXORX��1R�6(6&�GH�6DOYDGRU��RQGH�HVWHYH�FRP�0HVWUH�.LQJ��DSUR[LPRX�VH�GD�GDQoD�IROFOyULFD��
WHQGR�D�SDUWLU�GDt�VH�DSUR[LPDGR�D�RXWURV�IRUPDWRV�FOiVVLFRV�GD�GDQoD��SRU�RQGH�FLUFXOD��'H�WRGR�
PRGR��LPSRUWD�GHVWDFDU�D�VXD�SHUWHQoD�DR�FDQGRPEOp�H�VXD�UHODomR�IDPLOLDU�FRP�HVWD�IRUPD�GH�
DUWH�H�HVSLULWXDOLGDGH��
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2�QRPH�/DGDLQKD�VXUJLX�GCXP�VROR�TXH�IRL�IHLWR�SDUD�XPD�WRXUQpH�QR�0p[LFR��HP�������D�
JHQWH�JXDUGRX�R�QRPH�SDUD�D�FRPSDQKLD���'HSRLV�SRUTXH�JRVWDPRV�GD�LGHLD�GH�FULDU�XP�
DPELHQWH��FRQWDU�DOJXPD�FRLVD�TXH�DEUH�SHQVDPHQWRV�H�FDPLQK}HV��FRPR�D�ODGDLQKD�GD�
URGD�� H� FODUR� WLQKD� WXGR� D�YHU� FRP�DV� LQÁXrQFLDV� TXH� HVWiYDPRV� WUDEDOKDQGR�GCXPD�
PDQHLUD�FRQWHPSRUkQHD��$�VHJXQGD�GXHWR�IRL�,ZR�DPD�OR�VLEp�TXH�WHYH�FRPR�DVVXQWR�DV�
WUDQVIRUPDo}HV� GH� HVWDGR� GH� KRPHP�SDUD� RUL[i��1HVVD� pSRFD�� HVWiYDPRV� XP�SRXFR�
Q{PDGHV��PDV�R�PHQRV�EDVHDGR�HP�3DULV��PDV�FRP�WXGR�GHQWUR�GCXPD�PDOD���

4XDQGR�.LQJ�PH�OHYRX�SDUD�R�6(6&��HX�GLVVH�TXH�QmR�LD�ID]HU�GDQoD��Vy�TXHULD�WRFDU��(X�
WRTXHL�PXLWR��(UD�FRLVDV�GR�FDQGRPEOp��TXH�HX�XWLOL]DYD�QR�IROFORUH��PDV�WDPEpP�FDSRHLUD��
VDPED�GH�URGD�H�SX[DGD�GH�UHGHµ��'HSRLPHQWR�GR�0HVWUH�3HNHQR��������

8PD�GDV�FDUDFWHUtVWLFDV�GR�VHX�WUDEDOKR�HUD�MXVWDPHQWH�D�WUDQVJUHVVmR�GH�OLQJXDJHQV�
GD�GDQoD�PRGHUQD�H�FRQWHPSRUkQHD�FRUHRJUDIDGDV�D�SDUWLU�GH�XPD�SHUVSHFWLYD�DIUR�EDLDQD�HP�
TXH�D�HVWpWLFD�GDV�GDQoDV�GRV�RUL[iV��GD�FDSRHLUD�H�GDV�GDQoDV�SRSXODUHV�PDQWLQKDP�GLiORJRV��
.LQJ�IRL�WDPEpP�IXQGDGRU�H�PDQWHQHGRU�GH�DOJXQV�JUXSRV�IROFOyULFRV��RQGH�VH�SRGLD�DSUHQGHU�
XPD� GLYHUVLGDGH� GH� GDQoDV� SRSXODUHV� EUDVLOHLUDV�� 3DUD� DOpP� GH� $UPDQGR� 3HNHQR�� RXWURV�
LPSRUWDQWHV�EDLODULQRV�IRUDP�LQLFLDGRV�QR�XQLYHUVR�SURÀVVLRQDO�GD�GDQoD�FRPR�$XJXVWR�GH�
2PRO~��(OtVLR�3LWD�H�-RVp�&DUORV�$UDQGLED��2/,9(,5$���������2�HQFRQWUR�FRP�PHVWUH�.LQJ�DEULX�
SRUWDLV�SDUD�GRPtQLRV�PDLV�YDVWRV�FRPR�D�GDQoD�WHDWUDO��D�GDQoD�IROFOyULFD��D�FDSRHLUD��D�P~VLFD�
SHUFXVVLYD�HP�HVSHWiFXORV�H�XP�XQLYHUVR�FrQLFR�GH�DSUHVHQWDo}HV�H�SHUIRUPDQFHV��1R�HQWDQWR��
LQFLDOPHQWH��PHVWUH�3HNHQR�IH]�XVR�GRV�VHXV�GRWHV�GH�ERP�SHUFXVVLRQLVWD��DMXGDQGR�.LQJ�HP�
VHXV�HVSHWiFXORV�H�DSUHVHQWDo}HV�

$RV����DQRV��0HVWUH�$UPDQGR�YLDMRX�SURÀVVLRQDOPHQWH�j�(XURSD�FRP�D�RUTXHVWUD�DIUR�
EDLDQD�� VRE� D� GLUHomR� GH� (PtOLD� %LDQFDUGL� H�� QHVWD� RFDVLmR��PLQLVWUD� XPD� RÀFLQD� GH� GDQoD�
WUDGLFLRQDO�QD�HVFROD�GH�0DXULFH�%pMDUW��́ 0XGUD���QD�%pOJLFD��6XD�DSWLGmR�H�VXD�FXULRVLGDGH�SHOR�
PRYLPHQWR� R� OHYDUDP� UDSLGDPHQWH� DR� SUHVWLJLDGR� �%DOp� GR�7HDWUR�&DVWUR�$OYHV��� RQGH� IRL�
FRQWUDWDGR� FRPR� VROLVWD� H� FRUHyJUDIR�� 6HPSUH� PXLWR� DWLYR� H� FULDWLYR�� $UPDQGR� p� XP� GRV�
SUHFXUVRUHV� GD� GDQoD� FRQWHPSRUkQHD� QD� %DKLD�� (OH� p� SDUWLFXODUPHQWH� FRQKHFLGR� SHOR� VHX�
WUDEDOKR��TXH�WHP�VXDV�UDt]HV�WUDGLFLRQDLV�HP�XP�FRQWH[WR�FRQWHPSRUkQHR��QRWDGDPHQWH�QDV�
FRPSDQKLDV��ÉIULFD�SRHVLD����2ULJHQV����&LD�GH�GDQoD�GH�2ORGXP��H��0DQWUD���'H�UHWRUQR�j�
)UDQoD��HP�������FRQYLGDGR�SHOR�7KpkWUH�&RQWHPSRUDLQ�GH�OD�'DQVH��HP�3DULV��SDUD�UHDOL]DU�XP�
HVWiJLR� �GR� WUDGLFLRQDO� j�PRGHUQLGDGH�� �FRP�0LFKHOOH�%URZQ��� WDPEpP�FRQYLGRX�R�SURMHWR�
�%ODFN�3HUIRUPDQFHV��SDUD�HVWD�PHVPD�LQVWLWXLomR��$�&RPSDJQLH�/DGDLQKD��FRPSDQKLD�GH�GDQoD�
FRQWHPSRUkQHD�� QDVFHX� GR� HQFRQWUR� GR� EUDVLOHLUR� $UPDQGR� 3HNHQR� H� GD� LQJOHVD�0LFKHOOH�
%URZQ��HP�������$SyV�XP�ORQJR�SHUtRGR�WUDEDOKDQGR�HP�SDtVHV�FRPR�R�%UDVLO��R�0p[LFR��D�
,QJODWHUUD��RV�(VWDGRV�8QLGRV��PXGDUDP�VH�SDUD�5HQQHV��QD�UHJLmR�GD�%UHWDQKD�IUDQFHVD��RQGH�D�
FRPSDQKLD�VH�LQVWDORX��0HVWUH�$UPDQGR�3HNHQR�H�0LFKHOOH�%URZQ�VmR�WDPEpP�SDUFHLURV�QD�
FULDomR�GD�&RRSHUDWLYH�%UHWRQQH�GH�&DSRHLUD��$�&RPSDQKLD�/DGDLQKD�SRVVXL�XP�YDVWR�FXUUtFXOR�GH�
HVSHWiFXORV��FRUHRJUDÀDV��FXUVRV��HVSDOKDGRV�SRU�WRGR�R�PXQGR��TXDVH�VHPSUH�FRP�HQIRTXH�QDV�
H[SUHVV}HV� KtEULGDV� GD� GDQoD� DIUR�� GD� FDSRHLUD� H� GD� GDQoD� FRQWHPSRUkQHD�� 1D� UHJLmR� GD�
%UHWDQKD��PHVWUH�$UPDQGR�H�VXD�FRPSDQKHLUD�UHDOL]DP��DQXDOPHQWH��YiULRV�FXUVRV�HP�TXH�RV�
SDUWLFLSDQWHV��FDSRHLULVWDV��DWRUHV�H�GDQoDULQRV��SRGHP�H[SHULPHQWDU�HVWDV�OLQJXDJHQV�DWUDYpV�
GD�SDUWLFLSDomR�QDV�RÀFLQDV��PDV��WDPEpP��HP�UHVLGrQFLDV�DUWtVWLFDV��

1D� URGD� GH� FDSRHLUD�� DVVLP� FRPR� QRV� SDOFRV� GD� GDQoD�� 0HVWUH� $UPDQGR� H� VXD�
FRPSDQKHLUD�DSUHVHQWDP�D�OHYH]D�GRV�EDLODULQRV��DVVLP�FRPR�D�PDQGLQJD�GH�XP�FDSRHLUD��2V�
DQRV�GH�WUHLQR�FRP�D�GDQoD�H�D�FDSRHLUD�FRQVWUXtUDP�XP�UHSHUWyULR�GH�YDVWRV�VDEHUHV�FRUSRUDLV�H�
D�PDWXULGDGH�GH�TXHP�FRQKHFH�R�FRUSR�QRV�VHXV�OLPLWHV��1R�SDOFR��QmR�VH�UHFRQKHFH�DR�FHUWR�
RQGH�FRPHoD�H�WHUPLQD�D�GDQoD�H�D�FDSRHLUD��RQGH�VH�HQFRQWUDP�H�GHVHQFRQWUDP��GH�WmR�MXQWRV�
TXH�FDPLQKDP��$�GDQoD�FRPR�PLWR�GH�RULJHP�GD�FDSRHLUD�VH�SURIHWL]D�RX�VH�LQYHUWH"�$ÀQDO��VHUi�
XPD�OXWD�HP�IRUPD�GH�GDQoD�RX�XPD�GDQoD�HP�IRUPD�GH�OXWD"�$�GDQoD�FRQWHPSRUkQHD��D�GDQoD�
DIUR�H�PHVPR�DV�GDQoDV�GH�UXD��HP�FRQMXQWR�FRP�D�FDSRHLUD��ID]HP�SDUWH�UHFRUUHQWH�GDV�YLYrQFLDV�
FRUSRUDLV�GD�IDPtOLD�3HNHQR��WUD]LGDV�SHOR�PHVWUH�HP�VXD�EDJDJHP�FRUSRUDO�H�TXH�VH�UHYHUWH�QR�
VHX�WUDEDOKR��6HJXQGR�0LFKHOOH�%URZQ��

�����¬��e�OXWD�RX�GDQoD"
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6HJXQGR�PH�IRL�GLWR��R�SDVVDSRUWH�IXQFLRQD�FRPR�XPD�IRUPD�GH�FHUWLÀFDomR�GH�SDVVDJHQV�
GR�DOXQR��H�p�DVVLQDGR�QRV�HYHQWRV�H�VLWXDo}HV�FRUULTXHLUDV�RQGH�R�SUDWLFDQWH�SRGH�VH�HQFRQWUDU�
DR�ORQJR�GR�VHX�SHUFXUVR��(VWD�IRUPD�FULDWLYD�GH�OHJLWLPDomR�GH�SDVVDJHQV�DFDED�SRU�DWHQGHU�D�
XPD�QHFHVVLGDGH�GD�FDSRHLUD��GDQGR�FLrQFLD�GH�TXH�R�SUDWLFDQWH�GH�IDWR�SHUFRUUHX�XP�FDPLQKR�
TXH�D�VXEVWDQFLD�H�LQYHQWD��HQTXDQWR�FDSRHLULVWD�

2�WUDEDOKR�PDLV�DPSOR�FRP�D�GHVHQYROYLPHQWR�GD�&LD�IRL�SHUPLWLGR�SHOD�RSRUWXQLGDGH�
TXH�IRL�GDGR�SRU�1DWDOLH�*DUGDQW�GLUHFWRUD�GCXPD�VDOD�TXH�RIHUHFHX�R�HVSDoR�SDUD�PRYHU�
H�WUDEDOKDU�HP�5HQQHV��D�WURFD�HUD�D�DEHUWXUD�GXPD�DXOD�GH�FDSRHLUD��'HSRLPHQWR�GH�
0LFKHOOH�%URZQ��������

(PERUD�D�&LH�/DGDLQKD�IXQFLRQH�j�SDUWH�GD�D�&RRSHUDWLYH�%UHWRQQH�GH�&DSRHLUD��p�GLItFLO�GL]HU�
R�TXH� DV�XQH� H� DV� VHSDUD��'DQoD� H� FDSRHLUD� FDPLQKDP� MXQWDV�GRV�GRLV� ODGRV��1R� WRFDQWH� j�
FRRSHUDWLYD��p�YDOLRVR�UHIHULU�TXH�HVWD�IXQFLRQD�FRPR�XP�JUDQGH�JXDUGD�FKXYD�SDUD�XPD�VpULH�
GH�SHTXHQRV�JUXSRV�FULDGRV�SHORV�DOXQRV�GR�PHVWUH��HP�ORFDLV�GLVWLQWRV��TXH�SRVVXHP�QRPHV�
SUySULRV��PDV�TXH�PDQWpP�VXD�LGHQWLGDGH�FRQMXQWD�DWUDYpV�GR�IRUPDWR�FRRSHUDWLYR��$Wp�HQWmR��
GHVFRQKHFLD�HVVD�IRUPD�DGDSWDGD�GH�FRRSHUDomR�H�IRUPDomR�GH�JUXSR�TXH��QmR�SHUWHQFHQGR�D�
QHQKXP�VHJPHQWR��SRVVXHP�XPD�PDQHLUD�SUySULD�GH�DWULEXLomR�GH�JUDGXDo}HV��IHLWDV�D�SDUWLU�
GH�XP�SDVVDSRUWH��

1R�WRFDQWH�j�GDQoD��H[LVWH��HQWUH�RV�QRVVRV�LQWHUORFXWRUHV��XPD�UHÁH[mR�HP�WRUQR�GR�TXH�
SHUWHQFH�D�XP�GRPtQLR�RX�D�RXWUR��1HVWHV�DWUDYHVVDPHQWRV�DUWtVWLFRV��RV�QRVVRV�FRUHyJUDIRV��
0HVWUH�$UPDQGR�H�0LFKHOOH�%URZQ��VmR�FDSD]HV�GH�FRQVWUXLU�H[SOLFDo}HV�UHIHUHQFLDGDV�FRP�XPD�
FRQVFLrQFLD�FRUSyUHD�GH�TXHP�FRQKHFH�R�FRUSR�H�R�PRYLPHQWR�QRV�GRLV�GRPtQLRV��D�GDQoD�H�D�
FDSRHLUD�

$�PDQHLUD�GH�WUDQVIHULU�R�SHVR��LVVR�VH�Yr�PXLWR�QD�PDQHLUD�FRPR�D�JHQWH�YDL�VH�PRYHU��
&RPR�RFXSDU�R�HVSDoR�GR�RXWUR��LVVR�FKHJD�QD�QRVVD�SURSRVWD�FRUHRJUiÀFD��2�FRQWDWR��
TXH�VH�H[SORUD�PDLV�QD�FDSRHLUD�UHJLRQDO��D�JHQWH�WDPEpP�H[SORUD�LVVR��$�JHQWH�SDVVD�SRU�
HVVH�FDPLQKR�H�QmR�SDVVD�SHOR�FDPLQKR�FOiVVLFR�TXH�p�D�YHUWLFDOLGDGH��9ROWDPRV�D�HVVD�
FRLVD�GH�PHWULÀFDU�R�GHVHTXLOtEULR��'HSRLPHQWR�GR�0HVWUH�$UPDQGR�3HNHQR��������

$R�UHIHULU�VH�j�YHUWLFDOLGDGH��0HVWUH�$UPDQGR�ID]�PHQomR�DV�WUrV�DOWXUDV�HP�TXH�R�FRUSR�
SRGH�DWXDU��GH�TXH�VH�IDOD�QD�GDQoD��PDV�WDPEpP�QD�FDSRHLUD�� �6HJXQGR�/DEDQ��R�FRUSR�HP�
PRYLPHQWR�QR�HVSDoR�SRGH�PRYLPHQWDU�VH�HP�WUrV�QtYHLV��DOWR��PpGLR�H�EDL[R��4XDQGR�R�FRUSR�
VH�SUHVWD�D�RFXSDU�R�FKmR��DVVLP�FRPR�DOWXUDV�LQWHUPpGLDV��IDODPRV�GD�SRVVLELOLGDGH�GH�XVR�GH�
GLIHUHQWHV�HVFDODV�GH�DOWLWXGH��R�GR�VHQWLGR�H[SORUDWyULR�GR�PRYLPHQWR�FRUSRUDO��(P�PHX�SRQWR�
GH�YLVWD��R�XVR�GR�HVSDoR��QHVWH�FDVR��QmR�p�XQLFDPHQWH�FrQLFR��PDV�WDPEpP�VRFLDO��'R�PHVPR�
PRGR��R�PHVWUH� WDPEpP� LGHQWLÀFD�D� LPSRUWkQFLD�GR�GHVHTXLOtEULR�QD�FDSRHLUD�� FRPR� IRUPD�
SURSRVLWLYD�GR�PRYLPHQWR�FRUHRJUDIDGR�TXH�VH�SRGH�HQFDL[DU�QD�GDQoD��7RGRV�HVVHV�HOHPHQWRV�
PH�SDUHFHP�PHWDIyULFRV�GH�VXD�UHODomR�HQWUH�R�VHX�FRUSR�ItVLFR�FRPR�DWRU�H�GDQoDULQR�H�R�VHX�
FRUSR�VRFLDO��FRPR�LQGLYtGXR��HPLJUDQWH�UHVLGHQWH�QD�%UHWDQKD�IUDQFHVD��7UDWDP�VH��D�PHX�YHU��
GH�HOHPHQWRV�DGDSWDWLYRV�GHVWDV�GLPHQV}HV�FRUSyUHDV��HP�PLFUR�H�PDFUR�HVSDoRV�VRFLDLV��TXH�
QmR�VH�SRGH�QHJOLJHQFLDU���

7UDWD�VH�GH�LQRYDo}HV�GD�FDSRHLUD�QD�GLiVSRUD�TXH�VH�DSUR[LPDP�GD�LGHLD�GR�FDSRHLUD�
FRPR�XP�DQGDULOKR��XP�FDPLQKDQWH�SHUFRUUHQGR�OXJDUHV�H�UHLQYHQWDQGR�VH�DWUDYpV�GHOHV��&RP�
HIHLWR��p�SRVVtYHO�FRQVLGHUDU�TXH�R�FRQMXQWR�GHVWDV�LQRYDo}HV�GHFRUUHP�GH�XPD�QRYD�DPELrQFLD�
GH�UHFHSomR�GD�FDSRHLUD��RQGH�HOD��DWUDYpV�GRV�VHXV�DUWtÀFHV��SRGH�VHU�UHSHQVDGD�VHP�GHL[DU�GH�
PDQWHU� XPD� UHODomR� FRP� RV� HOHPHQWRV� TXH� OKH� DWULEXHP� HQWHQGLPHQWR� FRPR� VHQGR� DIUR�
EUDVLOHLUD��&RQWXGR��QmR�GHL[DP�GH�VHU�WUDQVJUHVV}HV�DUURMDGDV�TXH�DWUDYHVVDP�LQWHUSHODo}HV�GD�
GDQoD�IRUPDO��DVVLP�FRPR�RV�PRGRV�QRUPDWLYRV�HVWDEHOHFLGRV�GH�SHQVDU�D�FDSRHLUD��

>«�@�VLP�FUHLR�TXH�QR�QRVVR�DWR�GH�FULDomR�HVWi�XP�DWR�SROtWLFR��FODUDPHQWH�XVDPRV�XP�
SDUD�TXHEUDU�DV�EDUUHLUDV�QR�RXWUR�H�TXHVWLRQDU�R�ROKDU�GD�VRFLHGDGH��2�HVSHWiFXOR�/D�
0DUJH��SRU�H[HPSOR��IRL�FULDGR�SDU�WHU�VXD�SULPHLUD�DSUHVHQWDomR�QXP�FHQWUR�GH�GHWHQomR��
H�XPD�PDQHLUD�GH�FRQVWUXLU�SRQWHV�SDUD�GDU�DFHVVR�FXOWXUDO��'HSRLPHQWR�GH�0LFKHOOH�
%URZQ��������
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&RP�HIHLWR��R�FRUSR�FrQLFR�SRGH�VHU�SUREOHPDWL]DGR�HP�VXD�DomR�FRPR�FRUSR�VRFLDO��3RU�
FRUSR�VRFLDO�HQWHQGR�FRPR�VHQGR�XP�FRUSR�TXH�DWXD�QD�VRFLHGDGH��TXH�DJH�H� LQWHUYpP�HP�
HVSDoRV�P~OWLSORV�DWUDYpV�GH�GLIHUHQWHV�IRUPDV�GH�LQWHUDomR�FRP�R�HVSDoR�VRFLDO��0DLV�DLQGD��TXH�
SRGH�ID]r�OR�GH�P~OWLSODV�IRUPDV��VHMD�DWUDYpV�GH�XPD�VLPSOHV�LQWHUDomR�FRWLGLDQD�FRP�SHVVRDV�H�
REMHWRV��SRU�VXD�SDUWLFLSDomR�SROtWLFD�HP�XP�DWR�S~EOLFR�RX�PHVPR�TXDQGR�VH�H[SUHVVD�DWUDYpV�
GH�DOJXPD�SUiWLFD�FXOWXUDO��'HVWH�PRGR��DV�SURSRVLo}HV�GH�KLEULGLVPR�HQWUH�GDQoD�H�FDSRHLUD�GH�
$UPDQGR� 3HNHQR� H� 0LFKHOOH� %URZQ� SRGHP� VHU� FRPSUHHQGLGDV� FRPR� IRUPDV� GH� DJLU� HP�
VRFLHGDGH��GH�FULDomR�GH�SURSRVLo}HV�GH�PRGHORV�VRFLDLV��GH�DMXVWHV�FXOWXUDLV�HQWUH�OXJDUHV�H�
SHVVRDV��QD�VXD�GLPHQVmR�SROtWLFD�H�VRFLDO�

1D�WHQWDWLYD�GH�UHVSRQGHU�j�SHUJXQWD�TXH�Gi�RULJHP�D�HVWH�DUWLJR��PH�RFRUUH�TXH�PXLWR�
SRXFR�LPSRUWDUi�VDEHU�VH�D�FDSRHLUD�p�OXWD�RX�GDQoD��SRLV�R�TXH�DTXL�VH�TXHU�UHOHYDU�VmR�VHXV�
HVWUDWDJHPDV�GH�GLVIDUFH��1mR�p�DTXLOR�HP�TXH�HOD�SRGH�VH�GLVIDUoDU��PDV�D�IRUPD�FRPR�R�ID]�H�
FRPELQD� HOHPHQWRV� SDUD� R� ID]HU�� (P� XPD� HWQRJUDÀD� FRPR� HVWD�� HP� TXH� R� SHVTXLVDGRU� � H�
FDSRHLULVWD�VH�DSUHVVD�HP�QDUUDU�DVSHFWRV�HVWpWLFRV�GD�DUWH�TXH�SDUWLOKD��QmR�SRGHULD�GHL[DU�GH�
UHIHULU�D�VXD�VLPSDWLD�SHODV�WUDQVJUHVV}HV�HVWpWLFDV�TXH�REVHUYRX�H�GD�LPSRUWkQFLD�LQFRQWHVWH�GH�
DUWLVWDV�FRPR�$UPDQGR�3HNHQR�H�0LFKHOOH�%URZQ�QD�FRQVWUXomR�GLDVSyULFD�GD�FDSRHLUD�H�GH�XPD�
FXOWXUD�EUDVLOHLUD�WUDQVQDFLRQDO��2�HQFDQWDPHQWR�GH�XPD�DUWH�PXOWLYRFDO��TXH�p�OXWD�H�TXH�SRGH�
VHU�GDQoD��ULWXDO�RX�SHUIRUPDQFH��SRVVLYHOPHQWH�SRGH�HVWDU�QR�FHUQH�GD�IyUPXOD�TXH�H[SOLFD�D�
VXD�H[SDQVmR�SHOR�PXQGR��

5HIHUrQFLDV�ELEOLRJUiÀFDV

$%5(8�� )UHGH� 	� &$6752�� 0DXUtFLR� %DUURV�� &DSRHLUD�� HQFRQWURV�� 5LR� GH� -DQHLUR�� $]RXJXH�
HGLWRULDO�������

6XJLUR� TXH� QHVVH� SURFHVVR� WUDQVQDFLRQDO� H� DGDSWDWLYR� GD� FDSRHLUD� IRUD� GR� %UDVLO��
HOHPHQWRV�GH�VXD�QDUUDWLYD�GH�RULJHP�PHVWLoD��FHOHEUDWyULDV�GR�IUHLULDQLVPR��SRVVDP�WHU�VLGR�
XWLOL]DGRV�SDUD�PRELOL]DU�SHVVRDV�H�Do}HV��3RGHPRV�DLQGD�SHQVDU�FRPR�GLVFXUVRV�GH�KLEULGLVPR��
TXH�VLWXDP�D�FDSRHLUD�FRPR�GDQoD�H� OXWD��SRGHP�WHU�VLGR�~WHLV�SDUD�DFRPRGDU�D�SUiWLFD�GD�
FDSRHLUD� QHVVHV� RXWURV� WHUULWyULRV� GH� FKHJDGD�� $GHPDLV�� LPSRUWD� UHIHULU� TXH� RV� SURFHVVRV�
DGDSWDWLYRV�GD�FDSRHLUD�HP�QRYRV�FRQWH[WRV�ID]HP�XVRV�GD�FULDWLYLGDGH��GD�LQYHQWLYLGDGH�TXH�
SRGH�SDVVDU�SRU�QRYDV�IRUPDWDo}HV��DGDSWDo}HV�RX�UHLQYHQo}HV�GH�RXWUDV�FLUFXQVWkQFLDV��

�7UDWDPRV� GRV� FRQWH[WRV� GH� DomR� FXOWXUDO� H� VRFLDO� GH� $UPDQGR� H�0LFKHOOH�� XP� FDVDO�
WUDQVQDFLRQDO��FRP�ÀOKRV�WULOtQJXHV�TXH�IDODP�SRUWXJXrV��IUDQFrV�H�LQJOrV��VHJXLQGR�D�OyJLFD�GH�
QDFLRQDOLGDGH�GRV�SDLV�H�R�QDVFLPHQWR�HP�WHUULWyULR�IUDQFrV��VHQGR�HOHV�PHVPRV�MRYHQV�PHVWLoRV��
GDQoDULQRV�H�FDSRHLULVWDV��)DODPRV�DLQGD�GH�GRLV�JUXSRV��D�&LH�/DGDLQKD�H�D�&RRSHUDWLYH�%UHWRQQH�GH�
&DSRHLUD��RQGH�GDQoD�H�FDSRHLUD�ID]HP�GLiORJRV�FRQVWDQWHV��'LVVHUWDPRV��WDPEpP��VREUH�PXLWRV�
SUDWLFDQWHV��EUHW}HV�H�GH�RULJHP�LPLJUDQWH�GDV�H[�FRO{QLDV�IUDQFHVDV�TXH�VH�HQFRQWUDP�H�IRUPDP�
XPD�QRYD�SDLVDJHP�FXOWXUDO�QD�%UHWDQKD�QDFLRQDOLVWD�

&UHLR�TXH�QmR�p�SRVVtYHO�VHSDUDU�D�UHODomR�GDQoD��FDSRHLUD��FRUSR�H�VRFLHGDGH��RQGH��QHVWH�
FDVR��RV�QRVVRV�LQWHUORFXWRUHV�HVWmR�LQVHULGRV��2�FRUSR�TXH�GDQoD�p�R�PHVPR�TXH�JLQJD�H�R�PHVPR�
TXH�RSHUD�SURSRVLo}HV�FXOWXUDLV�QXPD�VRFLHGDGH�PDUFDGD�SRU�GLOHPDV�GH�HWQLFLGDGH��LQVHUomR�
JOREDO�H�UHFRQVWUXo}HV�SyV�FRORQLDLV���

3RGHPRV�UHÁHWLU�D�DWUDYpV�GH�/H�%UHWRQ�TXDQGR�GL]�TXH�´R�FRUSR�PHWDIRUL]D�R�VRFLDO�H�R�
VRFLDO�PHWDIRUL]D�R�FRUSR��1R�LQWHULRU�GR�FRUSR�VmR�DV�SRVVLELOLGDGHV�VRFLDLV�H�FXOWXUDLV�TXH�VH�
GHVHQYROYHPµ�������������

&RQFOXVmR

%($8'(7��-HDQ�0LFKHO���(VFUHYHU�'DQoDU��GHÀQLU�D�$QWURSRORJLD�GD�'DQoD"���,Q��$QWURSRORJLD�
GD�'DQoD�,9��)ORULDQySROLV��(GLWRUD�,QVXODU��������

*(//��$OIUHG��$UWH�H�DJrQFLD��6mR�3DXOR��8EX�HGLWRUD��������

)$/&®2��-RVp�/XL]�&LUTXHLUD��2�MRJR�GD�FDSRHLUD�HP�MRJR�H�D�FRQVWUXomR�GD�SUi[LV�FDSRHLUDQD��
7HVH�GH�'RXWRUDPHQWR�HP�(GXFDomR��8QLYHUVLGDGH�)HGHUDO�GD�%DKLD��������
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9,(,5$�� /XtV� 5HQDWR� 	� $6681d®2�� 0DWWKLDV� 5RKULJ�� ¶¶0LWRV�� FRQWURYpUVLDV� H� IDWRV��
FRQVWUXLQGR�D�KLVWyULD�GD�FDSRHLUD··��(VWXGRV�$IUR�$VLiWLFRV��������������������

5$1&,Ë5(��-DFTXHV��$�SDUWLOKD�GR�VHQVtYHO��(VWpWLFD�H�SROtWLFD��5LR�GH�-DQHLUR��(GLWRUD�����������

1$6&,0(172��5LFDUGR�&pVDU�&DUYDOKR��0DQGLQJD�IRU�H[SRUW��D�JOREDOL]DomR�GD�FDSRHLUD��7HVH�
GH�GRXWRUDPHQWR�HP�$QWURSRORJLD��8QLYHUVLGDGH�1RYD�GH�/LVERD�������

2/,9(,5$��'pERUD�)HUUD]�GH��$�FRQVWUXomR�GD�LGHQWLGDGH�QHJUD�DWUDYpV�GD�GDQoD�$IUR�%UDVLOHLUD��$�
+LVWyULD�GH�0HVWUH�.LQJ��5LR�GH�-DQHLUR��)XQGDomR�%LEOLRWHFD�1DFLRQDO���0LQ&��3URJUDPD�1DFLRQDO�
GH�$SRLR�j�3HVTXLVD�������

/$%$1��5XGROI��2�GRPtQLR�GR�PRYLPHQWR��6mR�3DXOR��6XPPXV�������

/(�%5(721��'DYLG��$�VRFLRORJLD�GR�FRUSR��3HWUySROLV��9R]HV�������

*5$1$'$��'DQLHO��/HV�0HVWUHV�OHV�JURXSHV�HW�OHV�OLHX[�G\QDPLTXHV��LGHQWLWp�HW�UHORFDOLVDWLRQ�GH�OD�
FDSRHLUD�j�3DULV�HW�j�/RQGUHV��7HVH��'RXWRUDGR�HP�HWQRORJLD�H�KLVWyULD���8QLYHUVLWp�GH�3DULV�2XHVW�
1DQWHUUH�/D�'pIHQVH���8QLYHUVLW\�RI�(VVH[��1DQWHUUH�������

/,*,e52�� =HFD�� &RUSR� D� FRUSR�� HVWXGR� GDV� SHUIRUPDQFHV� EUDVLOHLUDV�� 5LR� GH� -DQHLUR�� (GLWRUD�
*DUDPRQG��������

/Ñ%2��(XJpQLR��2�FRUSR�QD�FDSRHLUD��LQWURGXomR�DR�HVWXGR�GR�FRUSR�QD�FDSRHLUD��&DPSLQDV��(GLWRUD�
8QLFDPS�������

�����¬��5LFDUGR�1DVFLPHQWR
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$�ZHE�RI�RUL[iV���7HFKQRORJ\�DQG�WKH�
WUDQVPLVVLRQ�RI�&DQGRPEOp�VRQJV�LQ�%DKLD�DQG�

%HUOLQ

$EVWUDFW��7KLV�SDSHU�GUDZV�XSRQ�HWKQRJUDSKLF�ÀHOG�UHVHDUFK�RQ�WKH�WUDQVPLVVLRQ�RI�WKH�$IUR�%UD]LOLDQ�
UHOLJLRQ� RI� &DQGRPEOp� LQ� WZR� FRQWUDVWLYH� FRQWH[WV�� 5HF{QFDYR� GD� %DKLD� DQG�%HUOLQ��:KHUHDV� LQ� WKH�
UHOLJLRQ
V�RULJLQDO�UHJLRQ��%DKLD��SHRSOH�DUH�LPPHUVHG�LQ�D�XQLYHUVH�RI�RUL[iV��&DQGRPEOp
V�GHLWLHV��LQ�
*HUPDQ\�D�FRQWH[W�PXVW�EH�FUHDWHG�IRU�LWV�SUDFWLFH��,Q�WKLV�FRQWH[W��WKH�GLIÀFXOWLHV�RI�OHDUQLQJ�VRQJV�LQ�
IRUHLJQ� ODQJXDJHV� ²� <RUXED� DQG� 3RUWXJXHVH� ²� EHFRPH�� 7HFKQRORJ\� IDFLOLWDWHV� WKH� WUDQVPLVVLRQ� RI�
&DQGRPEOp�E\�HQDEOLQJ�WKH�ZRUOGZLGH�FLUFXODWLRQ�RI�FXOWXUDO�UHIHUHQFHV��VXFK�DV�O\ULFV�RI�RUL[iV�VRQJV�DQG�
YLGHRV�RI�ULWXDOV��DQG�E\�FRQQHFWLQJ�SUDFWLWLRQHUV�WR�LWV�V\PERORJ\��VRQJV�DQG�GDQFHV�GHVSLWH�WKH�GLVWDQFH�
IURP�%UD]LO��3DUDGR[LFDOO\��DOWKRXJK�LQ�%DKLD�WHFKQRORJ\�LV�FRQVLGHUHG�DQ�DGGLWLRQDO�WRRO�IRU�OHDUQLQJ��LQ�
%HUOLQ��ZKHUH�UHIHUHQFHV�ODFN��LW�EULQJV�DERXW�FRQWURYHUVLHV��7KLV�SDSHU�VHHNV�WR�GHPRQVWUDWH�WKURXJK�WKLV�
SDUDGR[�WKH�LQWULFDFLHV�RI�SUDFWLFDO�OHDUQLQJ�DV�ZHOO�DV�RI�WKH�LQWHUUHODWLRQ�EHWZHHQ�SUDFWLFH�DQG�GLVFRXUVH�
.H\ZRUGV��&DQGRPEOp��%RGLO\�.QRZOHGJH��3UDFWLFDO�/HDUQLQJ��7UDQVFXOWXUDOLW\��,QWHUQHW�

5HVXPR��(VWH� DUWLJR�SDUWH�GH�SHVTXLVD� HWQRJUiÀFD� VREUH� D� WUDQVPLVVmR�GD� UHOLJLmR� DIUR�EUDVLOHLUD�GR�
&DQGRPEOp�HP�GRLV�FRQWH[WRV�FRQWUDVWDQWHV��R�5HF{QFDYR�GD�%DKLD�H�%HUOLP��(QTXDQWR�QD�UHJLmR�GH�RULJHP�
GD� UHOLJLmR�� %DKLD�� DV� SHVVRDV� VH� HQFRQWUDP� LPHUVDV� HP�XP�XQLYHUVR� GH� RUL[iV�� GHXVHV� DIULFDQRV�� QD�
$OHPDQKD�p�QHFHVViULR�FULDU�XP�FRQWH[WR�SDUD�D�VXD�SUiWLFD��1HVWH�FRQWH[WR��DV�GLÀFXOGDGHV�GH�PHPRUL]DU�
FDQWLJDV� HP� OtQJXDV� HVWUDQJHLUDV� ²� LRUXEi� H� SRUWXJXrV� ²� VH� HYLGHQFLDP�� 7HFQRORJLDV� IDFLOLWDP� D�
WUDQVPLVVmR�GR�&DQGRPEOp�DR�SHUPLWLUHP�FLUFXODU�GLYHUVDV�UHIHUrQFLDV�FXOWXUDLV��GH�YtGHRV�GRV�ULWXDLV�D�
FDQWLJDV�GH�RUL[iV��H�SRU�FRQHFWDUHP�LPLJUDQWHV�H�HVWUDQJHLURV�j�VXD�VLPERORJLD��FDQWLJDV�H�GDQoDV��DSHVDU�
GD�GLVWkQFLD�GR�%UDVLO��3DUDGR[DOPHQWH��HPERUD�QD�%DKLD�WHFQRORJLDV�VHMDP�FRQVLGHUDGDV�XPD�IHUUDPHQWD�
DGLFLRQDO�GH�DSUHQGL]DJHP��HP�%HUOLP��QD�DXVrQFLD�GH�UHIHUrQFLDV��WHFQRORJLDV�WUD]HP�j�WRQD�FRQWURYpUVLDV��
(VWH�DUWLJR�EXVFD�GHPRQVWUDU�DWUDYpV�GHVVH�SDUDGR[R�D�FRPSOH[LGDGH�GD�DSUHQGL]DJHP�SUiWLFD��DVVLP�FRPR�
GD�FRUUHODomR�HQWUH�GLVFXUVR�H�SUiWLFD�

1D�UHGH�FRP�RV�RUL[iV��7HFQRORJLD�H�WUDQVPLVVmR�GH�FDQWLJDV�GH�&DQGRPEOp�QD�
%DKLD�H�HP�%HUOLP

3DODYUDV�FKDYH�� &DQGRPEOp�� &RQKHFLPHQWR� &RUSRUDO�� $SUHQGL]DJHP� 3UiWLFD�� 7UDQVFXOWXUDOLGDGH��
,QWHUQHW�

3K'�LQ�$QWKURSRORJ\�RI�(GXFDWLRQ
9LVLWLQJ�SURIHVVRU�DW�WKH�'HSDUWPHQW�RI�0XVLF�(GXFDWLRQ�RI�

1LQD�*UDHII

8QLYHUVLGDGH�)HGHUDO�GD�3DUDtED��8)3%�
QLQDJUDHII#KRWPDLO�FRP
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1HYHUWKHOHVV�� WHFKQRORJ\� ²� ZULWLQJ�� DXGLR� UHFRUGLQJV�� YLGHRV�� DPRQJ� RWKHUV�� DQG�
HVSHFLDOO\� WKH� LQWHUQHW� ²� LV� LQFUHDVLQJO\� XVHG� LQ� WKH� WUDQVPLVVLRQ� RI� WKH� UHOLJLRQ�� )RU�
XQGHUVWDQGLQJ�WKH�G\QDPLFV�RI�WUDQVPLVVLRQ�RI�ERGLO\�NQRZOHGJH�WUDQVFXOWXUDOO\��,�XQGHUWRRN�D�

�3K�'��UHVHDUFK�RQ�&DQGRPEOp�LQ�%HUOLQ�DQG�%DKLD ��
,Q�WKH�FRVPRSROLWDQ�FLW\�RI�%HUOLQ��%UD]LOLDQV�IURP�GLYHUVH�UHJLRQV�DV�ZHOO�DV�(XURSHDQV��

1RUWK�DQG�6RXWK�$PHULFDQV��,VUDHOLV�DQG�$IULFDQV�IURP�GLIIHUHQW�VRFLDO�ÀHOGV�PHHW�ZHHNO\�DW�,Or�
� �2Ei�6LOHNp��WKH�VROH�&DQGRPEOp�WHPSOH�LQ�*HUPDQ\ ��,Q�6DQWR�$PDUR�GD�3XULÀFDomR ��%DKLD��D�

WRZQ�WKDW�ZDV�RQH�RI�%UD]LO
V�ÀUVW�3RUWXJXHVH�VHWWOHPHQWV��EHOLHYHUV�DQG�KRXVHV�SUDLVLQJ�WKH�
�RUL[iV �DUH�QRW�RQO\�QXPHURXV�EXW�DOO�SHUYDGLQJ��:KDW�DOO�WKHVH�LQGLYLGXDOV�KDYH�LQ�FRPPRQ�LV�

WKH�ZLVK�WR�VKDUH�DQG�VSUHDG�D[p��HYHQ�LI�WKH�OLWHUDO�PHDQLQJV�RI�LWV�OLWXUJLFDO�ODQJXDJH��<RUXED��
DQG�RI�WKH�ULWXDO�VWUXFWXUH�PLJKW�EH�LJQRUHG��*5$())���������,QVWHDG�RI�GUDZLQJ�D�FRPSDULVRQ�
EHWZHHQ�ERWK�FXOWXUDO�FRQWH[WV��P\�UHVHDUFK�VHHNV�WR�VWUHVV�WKHLU�´HQWDQJOHPHQWV��LQWHUVHFWLRQV�
DQG�WUDQVLWLRQVµ��:(/6+��������������WKDW�LV��WKH�WUDQVFXOWXUDOLW\�RI�&DQGRPEOp�H[SHULHQFH�

,QWURGXFWLRQ

�,Q�WKH�$IUR�%UD]LOLDQ�UHOLJLRQ�RI�&DQGRPEOp ��OHDUQLQJ�LV�QRW�RQO\�H[SHULHQWLDO��DULVLQJ�IURP�
FROOHFWLYHO\�VKDUHG�ERGLO\�SUDFWLFHV��*5$())������D������E���������������EXW�KDV�H[SHULHQFH�LWVHOI�

�DV�D�PDLQ�SXUSRVH ��,W�LV�QRW�DERXW�WKH�PHPRUL]DWLRQ�DQG�DFFXPXODWLRQ�RI�NQRZOHGJH��EXW�UDWKHU�
DQ�H[SHULHQWLDO�SDWK�WRZDUGV�ZLVGRP��WRZDUGV�VHQVLQJ�DQG�FXOWLYDWLQJ�D[p��WKH�IRUFH�RI�OLIH�

7KH�HVVHQFH�RI�RXU�UHOLJLRQ�LV�D[p��WKH�PDJLF�WKDW�WDNHV�SODFH���ZKLFK�LV�WUDQVPLWWHG�LQ�
VHFUHW�SUDFWLFHV�E\� WKRVH�ZKR�KDYH�UHFHLYHG� LW��3UDFWLFH�DQG�WKHRU\�FRPSOHPHQW�HDFK�
RWKHU��EXW�ZKDW�KDSSHQV�ZLWK�WKH�IRUFH�WKDW�ZDV�SDVVHG�GRZQ"�:KR�GLG�QRW�UHFHLYH�D[p�
FDQQRW�SDVV�LW�RQ�>«@��QR�PDWWHU�KRZ�PXFK�SUDFWLFDO�DQG�WKHRUHWLFDO�NQRZOHGJH�RQH�KDV��,W�
LV�DV�LI�VRPHRQH�ZRXOG�UHDG�D�UHFLSH�ERRN��FRRN�D�EHDXWLIXO�FDNH��EXW�ZLWK�SRLVRQ�LQVLGH��,Q�
&DQGRPEOp�RQH�GRHVQ
W�VNLS�>OHDUQLQJ@�VWHSV��(YHU\WKLQJ�PXVW�WDNH�SODFH�DW�WKH�ULJKW�WLPH�
�6$1726�������������WUDQV��E\�DXWKRU��

�����¬��1LQD�*UDHII

��7KH�ELEOLRJUDSK\�DERXW�&DQGRPEOH�ғ LV�YDVW��WKH�UHDGHU�PD\�ÀQG�D�FRPSUHKHQVLYH�DQG�FULWLFDO�OLWHUDWXUH�UHYLHZ�RI�
WKH�UHOLJLRQ�E\�*ROGPDQ���������0RUH�UHFHQWO\��WUDQVQDWLRQDO�VWXGLHV�RQ�RUL[iV�UHOLJLRQV��2/83821$�	�5(<��������
DV� ZHOO� DV� RQ� &DQGRPEOp� KDYH� EHHQ� PDGH�� VXFK� DV� WKRVH� E\� &DSRQH� ������� DQG� 0DWRU\� ������� ������� ZKR�
LQYHVWLJDWHG� &DQGRPEOp� LQ� %DKLD� DQG� LQ� WKH� 8QLWHG� 6WDWHV�� 0DWRU\� PHQWLRQV� KLV� H[SHULHQFH� DW� WKH� %HUOLQHU�
&DQGRPEOp�FRPPXQLW\�LQ�D�UHFHQW�ERRN��0$725<���������2WKHU�UHVHDUFKHUV�KDYH�FRQGXFWHG�ÀHOGZRUN�RQ�WKH�
FRPPXQLW\��ZKRVH�ZRUN��KRZHYHU��ZDV�QRW�ZHOO�UHFHLYHG�E\�LWV�PHPEHUV��7KH�UROH�RI�ZULWLQJ�LQ�&DQGRPEOp�ZDV�
H[SORUHG�E\�&DVWLOOR��������DQG�WKDW�RI�WKH�LQWHUQHW�KDV�DWWUDFWHG�PRUH�DQG�PRUH�DWWHQWLRQ�LQ�DFDGHPLF�SXEOLFDWLRQV�
�H�J��)5(,7$6��������������3(5(,5$�	�&$3872��������35(9,7$//,��������0(66,$6�	�'$121���������QRQH�RI�
ZKLFK� IROORZV� D� SKHQRPHQRORJLFDO� DSSURDFK� WR� WKH� OHDUQLQJ� RI� VRQJV� QRU� FRPSDUHV� GLIIHUHQW� FRQWH[WV� RI�
WUDQVPLVVLRQ�

��7KH�ÀHOGZRUN�LQ�%HUOLQ�EHJDQ�LQ�$SULO������DQG�GLG�QRW�HQG��IRU�,�EHFDPH�D�PHPEHU�RI�WKH�FRPPXQLW\��7KH�RIÀFLDO�
SHULRG�RI�HWKQRJUDSKLF�GDWD�FROOHFWLRQ�H[WHQGHG�IURP�-XO\������WLOO�0DUFK�������)LHOGZRUN�LQ�%DKLD�ODVWHG�IURP�
2FWREHU������XQWLO�EHJLQQLQJ�RI�)HEUXDU\������

��6DQWR�$PDUR�GD�3XULÀFDomR�LV�ORFDWHG����NP�DZD\�IURP�%DKLD
V�FDSLWDO��6DOYDGRU�

��7KH�KRXVH�ZDV�RIÀFLDOO\�IRXQGHG�LQ������E\�%DEDORUL[i�0XUDOHVLPEp��DOVR�NQRZQ�DV�0XUDK�6RDUHV��,W�LV�ORFDWHG�LQ�
WKH�IDPRXV�QHLJKERUKRRG�RI�.UHX]EHUJ��VKDULQJ�VSDFH�ZLWK�WKH�LQWHUFXOWXUDO�FHQWHU�´)RUXP�%UDVLOµ��PDQDJHG�E\�
0XUDK�DQG�E\�WKH�*HUPDQ�SV\FKRWKHUDSLVW�0DUWLQ�7LW]FN��

��0\�UHVHDUFK�JLYHV�SULPDF\�WR�&DQGRPEOp
V�RZQ�FRQWH[WV��DJHQWV�DQG�SURFHVVHV�RI�NQRZOHGJH�SURGXFWLRQ��ZKLFK�
UHO\�PRVWO\�RQ�SUDFWLFH�DQG�QRW�RQ�WKHRULHV��SXUVXLQJ�WKHUHE\�DQ�́ HFRORJ\�RI�NQRZOHGJHVµ��6$1726���������,WV�PDLQ�
VRXUFHV�DUH�WKH�H[SHULHQFHV�FROOHFWLYHO\�VKDUHG�LQ�ULWXDOV�DQG�LQ�HYHU\GD\�OLIH��6LPLODU�WR�QHZFRPHUV�LQ�&DQGRPEOp��
ZKR� GRQ
W� UHFHLYH� DQ\� WKHRUHWLFDO� LQWURGXFWLRQ� WR� WKH� UHOLJLRQ� QRU� WR� RWKHU� SUDFWLWLRQHUV�� ,� RQO\� FRQWH[WXDOL]H�
&DQGRPEOp��WKH�UHVHDUFKHG�FRQWH[WV�DQG�SUDFWLWLRQHUV�ZKHQ�QHFHVVDU\�IRU�WKH�GLVFXVVLRQ�

�
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2UL[iV�DUH�IRUFHV�RI�QDWXUH��$V�VXFK��LQ�%DKLD�RUL[iV�DUH��DV�PDQ\�%DKLDQV�VD\��´WKH�DLU�RQH�
EUHDWKHVµ�� QRW� RQO\� DUH� WKH� IRUFHV� RI� QDWXUH� HYHU\ZKHUH� LQ� WKH� WURSLFDO� UHJLRQ� VXUURXQGLQJ�
6DOYDGRU��EXW�DQ�DEXQGDQFH�RI�RUL[iV�UHIHUHQFHV�SHUYDGHV�RQH
V�OLIH�VLQFH�ELUWK��(YHQ�XQLQWHUHVWHG�
SHRSOH�FDQQRW�LJQRUH�WKHLU�SUHVHQFH��DEVRUELQJ�WKHP�WKURXJK�D�OLIHORQJ�LPPHUVLRQ�LQ�ZKDW�FDQ�
EH�FDOOHG�D�XQLYHUVH�RI�RUL[iV��,Q�%HUOLQ��HVSHFLDOO\�LQ�ZLQWHU��RUL[iV�VHHP�UDWKHU�WR�KLEHUQDWH��PRVW�
VDFUHG�KHUEV�DQG�IRRG�LQJUHGLHQWV�XVHG�LQ�ULWXDO�RIIHULQJV�DUH�GLIÀFXOW�WR�ÀQG�DQG�FXOWLYDWH��)RU�
PRVW�SUDFWLWLRQHUV��&DQGRPEOp�RQO\�H[LVWV�GXULQJ�ULWXDOV�LQVLGH�WKH�WHPSOH�RQ�:HGQHVGD\V��DV�
ZHOO�DV�GXULQJ�ÀYH�SXEOLF�IHVWLYLWLHV�SHU�\HDU��7KHVH�DUH�WKH�VROH�RSSRUWXQLWLHV��DQG�ZHUH�WKH�ÀUVW�
RSSRUWXQLWLHV�IRU�PRVW�PHPEHUV�LQFOXGLQJ�%UD]LOLDQV��RI�H[SHULHQFLQJ�DQG�JHWWLQJ�IDPLOLDU�ZLWK�
WKH�UHOLJLRQ�LQ�*HUPDQ\��

:KLOH� XQYHLOLQJ� GLIIHUHQW� PRGHV� RI� OHDUQLQJ� &DQGRPEOp
V� ERGLO\� NQRZOHGJH� IURP� D�
SKHQRPHQRORJLFDO�DSSURDFK��WKLV�SDSHU�VHHNV�WR�GHPRQVWUDWH�WKH�LQWULFDFLHV�RI�SUDFWLFDO�OHDUQLQJ�
DV�ZHOO�DV�RI�WKH�LQWHUUHODWLRQ�EHWZHHQ�SUDFWLFH�DQG�GLVFRXUVH�UHJDUGLQJ�WKH�XVH�RI�WHFKQRORJ\�LQ�
&DQGRPEOp��7KHUHIRUH��WKH�ÀUVW�VHFWLRQ�FRQWH[WXDOL]HV�WKH�OHDUQLQJ�RI�O\ULFV�LQ�IRUHLJQ�ODQJXDJHV�
LQ�WKH�ÀUVW�ÀHOG�FRQWH[W�UHVHDUFKHG��%HUOLQ��ZKLOH�WKH�VHFRQG�GUDZV�SDUDOOHOV�EHWZHHQ�WKLV�DQG�WKH�
VHFRQG�RQH��%DKLD��FRQIURQWHG�DIWHU�RQH�DQG�D�KDOI�\HDU�IUHTXHQWLQJ�&DQGRPEOp�LQ�*HUPDQ\��7KH�
ODVW�VHFWLRQ�UHÁHFWV�XSRQ�WKH�GLIIHUHQW�XVHV�RI�LQWHUQHW�DQG�WKH�LQWHUUHODWLRQV�EHWZHHQ�SUDFWLFH�
DQG�GLVFRXUVH�LQ�ERWK�LQYHVWLJDWHG�FRQWH[WV�

/HDUQLQJ�O\ULFV�LQ�IRUHLJQ�ODQJXDJHV�LQ�%HUOLQ

$PRQJ�RWKHUV��WKH�GLIÀFXOWLHV�RI�PHPRUL]LQJ�O\ULFV�LQ�IRUHLJQ�ODQJXDJHV�²�<RUXED�DQG�
3RUWXJXHVH� ²� EHFRPH� HYLGHQW� LQ� D� FRVPRSROLWDQ�� LQWHUQDWLRQDO� FRQWH[W�� ,Q� WKLV�� WHFKQRORJ\�
VKRXOG�IDFLOLWDWH�FXOWXUDO�WUDQVPLVVLRQ�E\�SURYLGLQJ�UHIHUHQFHV��IURP�O\ULFV�RI�RUL[iV�VRQJV�WR�
YLGHRV�RI�ULWXDOV��DQG�FRQQHFWLQJ�PLJUDQWV�DQG�IRUHLJQHUV�WR�LWV�V\PERORJ\��P\WKV��VRQJV�DQG�
GDQFHV�GHVSLWH�WKHLU�SK\VLFDO�GLVWDQFH�IURP�%UD]LO��3DUDGR[LFDOO\��LQ�%HUOLQ��ZKHUH�UHIHUHQFHV�
ODFN�� WKH� XVH� RI� WHFKQRORJ\� EULQJV� DERXW� FRQWURYHUVLHV� LQ� WKH� WUDQVPLVVLRQ� RI� NQRZOHGJH��
EHFRPLQJ�D�WDERR��:LWKLQ�D�XQLYHUVH�RI�RUL[iV��ZKHUH�WKHLU�UHIHUHQFHV�DUH�DEXQGDQW��WHFKQRORJ\�
ZRUNV�DV�RQO\�RQH�DPRQJ�VHYHUDO�WUDQVPLVVLRQ�WRROV�

� )RU�PRVW�SUDFWLWLRQHUV�ERWK�LQ�%HUOLQ�DQG�%DKLD��WKH�JUHDWHVW�FKDOOHQJH�LQ�OHDUQLQJ�FDQWLJDV�
GH� &DQGRPEOp� �´&DQGRPEOp� FKDQWVµ�� LV� WR�PHPRUL]H� WKHLU� <RUXED� O\ULFV� GXH� WR� WKH� ODFN� RI�

�UHIHUHQFHV�RI�<RUXED�VRXQGV��SKRQHPHV�DQG�PHDQLQJV��,Q�&DQGRPEOp�NpWX ��<RUXED�IXQFWLRQV�DV�
D� ULWXDO� ODQJXDJH�� XVHG� RQO\� LQ� OLWXUJLFDO� IXQFWLRQV� DQG� QRW� DV� DQ� LQWHUSHUVRQDO� HYHU\GD\�
ODQJXDJH��
� &HUWDLQO\��WKHUH�DUH�HOGHUV�ZKR�VWLOO�VSHDN�WKH�ODQJXDJH��EXW�GXULQJ�P\�ÀHOGZRUN�LQ�%HUOLQ�

�2Jm�3DUDQi �ZDV�WKH�RQO\�HOGHU�,�H[SHULHQFHG�EXLOGLQJ�VHQWHQFHV�LQVWHDG�RI�PHUHO\�XVLQJ�ZRUGV�
RU�H[SUHVVLRQV�LQ�<RUXED��$V�D�FRQVHTXHQFH��PXFK�RI�WKH�ZRUGV
�OLWHUDO�FRQWHQW�JHWV�ORVW��WKH�
PDVWHUV�DUH�QRW�YHU\�VXUH�DERXW�WKH�ZRUGV
�PHDQLQJV�DQG�WKH�LPSRUWDQFH�RI�NQRZLQJ�WKHP�LV�

�UHODWLYL]HG��*5$())���������%HVLGHV��<RUXED�LV�DQ�RUDO�DQG�WRQDO�ODQJXDJH ��WUDQVOLWHUDWHG�LQWR�
WK ��WKH�/DWLQ�DOSKDEHW�RQO\�PLG�RI�WKH��� �E\�D�PLVVLRQDU\�DQG�IRUPHU�VODYH ��7KH�WUDQVOLWHUDWLRQ�XVHV�

GLDFULWLF�VLJQV�IRU�WRQHV�DQG�RWKHU�VSHFLÀF�VRXQGV��VR�WKDW�RQO\�D�IHZ�HOGHUV�NQRZ�KRZ�WR�VSHDN�LW�
DQG�HYHQ�OHVV�&DQGRPEOp�SUDFWLWLRQHUV�NQRZ�KRZ�WR�ZULWH�DQG�UHDG�LW�

�� ,Q� WRQDO� ODQJXDJHV��RQH�VDPH�SKRQHPH�PD\�KDYH�GLIIHUHQW�PHDQLQJV�GHSHQGLQJ�RQ� WKHLU� WRQH�� WKDW� LV�� WKHLU�
PHORGLF�GLUHFWLRQ�
���%LVKRS�6DPXHO�$MDK\L�&URZWKHU��6HH�$\RK
2PLGLUH�������������

��)RU�ZULWLQJ�&DQGRPEOp�ZRUGV�RI�<RUXED�RU�RWKHU�$IULFDQ�RULJLQV�,�FKRRVH�WKH�3RUWXJXHVH�VSHOOLQJ��DV�PRVWO\�XVHG�
E\�%UD]LOLDQV��
��7KHUH�DUH�GLIIHUHQW�&DQGRPEOp�WUDGLWLRQV��FDOOHG�QDo}HV��$W�WKH�WLPH�RI�P\�ÀHOGZRUN��ERWK�&DQGRPEOp�KRXVHV�
LQYHVWLJDWHG�ZHUH�DOLJQHG�ZLWK�WKH�:HVW�$IULFDQ�NpWX�WUDGLWLRQ��
���0DOH�RJm��WKH�ULWXDO�IXQFWLRQ�RI�PDOH�GUXPPHUV��DPRQJ�RWKHUV��RULJLQDOO\�IURP�6mR�3DXOR�������

�
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7KDW� ZDV�PLQXWHV� EHIRUH� RXU� VHFRQG� FDQWLJD� FODVV�� WKH� ÀUVW� RQ� [LUr�� WKDW� LV�� RQ� VRQJV�
VSHFLÀFDOO\�IRU�WKH�RUL[iV��2Jm�3DXOR�H[SODLQHG�YHU\�FRQÀGHQWO\�WKDW�ZH�ZHUH�QRW�VXSSRVHG�WR�
XVH�SUH�ZULWWHQ�O\ULFV��:KDW�ZH�GLG�ZDV�WR�OLVWHQ�WR�KLV�VLQJLQJ�DQG�ZULWH�LW�GRZQ�WKH�ZD\�ZH�
KHDUG�LW��ZKLFK�VKRXOG�IDFLOLWDWH�WKH�PHPRUL]DWLRQ�

��7RGD\�ZH�ZRXOG�EHJLQ�OHDUQLQJ�WR�VLQJ�[LUr ��>,�DVNHG�2Jm�3DXOR�@�
LV�LW�RQ�SDSHU"
�>3DXOR�@�

QR��WKLV�LV�QRW�HYHQ�WKH�SODQ«�)RU�&DERFOR�VRQJV��FKDQWV�IRU�LQGLJHQRXV�VSLULWV��LW�ZRXOG�
EH�RN��EXW�QRW�IRU�[LUr��(YHQ�EHFDXVH�RQH�FDQQRW�ZULWH�LQ�<RUXED��VKRXOG�RQH�ZULWH�LW�
ZURQJ"�7KXV��LW
V�EHWWHU�QRW�WR�ZULWH«�1R�RQH�KHUH�NQRZV�<RUXED�>«@��QRW�HYHQ�0XUDK��
QR�RQH�NQRZV�KRZ�WR�ZULWH�LW�FRUUHFWO\��ZLWK�WKH�SURSHU�VHSDUDWLRQV�DQG�WHUPLQDWLRQV«
�
�)LHOG�QRWH�IURP�������������6DQWR�$PDUR��

,Q�LOr�WKH�RYHUDOO�WHQGHQF\�WR�SHUFHLYH��LQWHUSUHW�DQG�UHSURGXFH�VRPHWKLQJ�ZLWKLQ�RQH
V�
V\VWHP�RI�UHIHUHQFHV�LV�QRWLFHDEOH�DQG�VHHPV�WR�WDNH�SODFH�ERWK�FRQVFLRXV�DQG�XQFRQVFLRXVO\��
2QH�FDQ�GUDZ�DVVRFLDWLRQV�RI�<RUXED�SKRQHPHV�ZLWK�3RUWXJXHVH��DV�WKH�SKRQHPHV�´PDPDQµ��
ZKLFK�%UD]LOLDQV�FDQ�HDVLO\�DVVRFLDWH�ZLWK�PDPmH��PRPP\��DQG�LPPHGLDWHO\�PHPRUL]H�LW��7KH�
LQWHUSUHWDWLRQ�RI�;DQJ{
V�JUHHWLQJ�´NDZR�NDELHVLOHµ�ZDV�DOVR�RQFH�LQWHUSUHWHG�DV�´ROKD�D�FDEHoD�
GHOHµ� �´ORRN�DW�KLV�KHDGµ��E\�D�PHPEHU��(YHQ�%DEDORUL[i�0XUDOHVLPEp�EURXJKW�XS�KLV�ÀUVW�
DVVRFLDWLRQV�RI�<RUXED�O\ULFV�ZLWK�3RUWXJXHVH�DV�D�FKLOG�LQ�%UD]LO��LQ�RUGHU�WR�UHPLQG�XV�RI�WKH�ORZ�
DQG�ORQJ�SURFHVV�RI�OHDUQLQJ�FDQWLJDV��ZKLFK�LV�RIWHQ�DFFRPSDQLHG�E\�VHYHUDO�PLVWDNHV�

1HYHUWKHOHVV��KH�VRRQ�QRWLFHG�LW�ZRXOG�EH�PRUH�HIIHFWLYH�WR�EULQJ�XV�VRPH�FRSLHV�RI�O\ULFV��
ZKLFK�ZH�FRXOG�LPPHGLDWHO\�DVVRFLDWH�ZLWK�ZKDW�ZH�ZHUH�VLQJLQJ��$V�KH�VDLG��LW�ZDV�QRW�WKH�
´SODQµ�WR�XVH�´SDSHUµ��EXW�SODQV�FKDQJH�VLWXDWLYHO\��DFFRUGLQJ�WR�WKH�FRQWH[W
V�QHHGV��DV�IXUWKHU�
H[SORUHG�LQ�WKH�QH[W�VHFWLRQV�

��$W� WKH� YHU\� EHJLQQLQJ� RI� P\� ÀHOGZRUN� LQ� ������ WKH� QHZFRPHU� 2Jm� 3DXOR � EHFDPH�
UHVSRQVLEOH�IRU�WHDFKLQJ�FDQWLJDV�GH�&DQGRPEOp�WR�PHPEHUV�RI�,Or�2Ei�6LOHNp��*5$())������D���+H�
VWDUWHG�OHDUQLQJ�<RUXED�LQ�%HUOLQ�E\�PHDQV�RI�DXWRGLGDFWLF�PDWHULDO�IURP�WKH�LQWHUQHW�WKH�VDPH�

���\HDU�DQG�WR�WDNH�FODVVHV�ZLWK�D�1LJHULDQ�WHDFKHU�RQH�\HDU�ODWHU��6LQFH�WKH�ÀUVW�´FDQWLJD�FODVVHVµ �
KH�JDYH�XV��KH�ZDV�DZDUH�RI�WKH�SUREOHP�LPSRVHG�E\�WKH�WUDQVOLWHUDWLRQ�RI�WKH�O\ULFV�

,Or� 2Ei� 6LOHNp� LV� D� KLJKO\� WUDQVFXOWXUDO� &DQGRPEOp� FRPPXQLW\� ORFDWHG� LQ� WKH� IDPRXV�
��QHLJKERXUKRRG� RI� .UHX]EHUJ� LQ� %HUOLQ� VLQFH� ����� DQG� OHG� E\� WKH� SDL� GH� VDQWR � %DEDORUL[i�

��0XUDOHVLPEp��DOVR�NQRZQ�DV�0XUDK ��(YHU\�:HGQHVGD\�DW���D�P��WKH�HJEp��´FRPPXQLW\µ�LQ�
<RUXED��RI�,Or�2Ei�6LOHNp�PHHWV�WR�SUDLVH�WKH�RUL[iV�WKURXJKRXW�WKH�GD\��,Q�-XQH�������WKH�HJEp�
RIÀFLDOO\�FRQVLVWHG�RI�RYHU�WZHQW\�PHPEHUV��RI�ZKLFK�IRXU�*HUPDQV��RQH�1RUWK�$PHULFDQ�DQG�
WKH�RWKHUV�IURP�GLIIHUHQW�SDUWV�RI�%UD]LO��IURP�LWV�YHU\�6RXWK��OLNH�PH��WR�WKH�1RUWK��OLNH�)RUUy�
$ODEr� IURP�3DUi�� )XUWKHU� SHRSOH� FRQWULEXWH�PRUH� RU� OHVV� GLUHFWO\� WR� WKH� KRXVH�� WKRXJK� QRW�
RIÀFLDOO\��(VSHFLDOO\�DW�SXEOLF�ULWXDOV��SUDFWLWLRQHUV�LQLWLDWHG�LQ�RWKHU�KRXVHV�IURP�%UD]LO�DQG�HYHQ�
LQ�RWKHU�WUDGLWLRQV�DQG�FRXQWULHV�VXFK�DV�6DQWHUtD�IURP�&XED�FRPH�WR�VXSSRUW�DQG�SDUWLFLSDWH��
&DQGRPEOp�LQ�%HUOLQ�LV�RSHQ�WR�HYHU\RQH��H[SHULHQFHG�JXHVWV�DUH�ZHOFRPH�WR�GDQFH�LQ�WKH�FLUFOH�
DQG�UHFHLYH�WKHLU�RUL[iV�

����,Q�WKH�EHJLQQLQJ�RI�P\�ÀHOGZRUN��2Jm�3DXOR�ZRXOG�WHDFK�FDQWLJDV�WR�LOr�PHPEHUV�RQ�0RQGD\V��LQ�ZKDW�ZH�XVHG�
WR�FDOO�ÅDXODV�GH�FDQWLJD´��FDQWLJD�FODVVHV���)RU�PRUH�GHWDLOV�VHH�*UDHII������E

����&DQGRPEOp�PHPEHU�IURP�%DKLD��������ZKR�EHFDPH�́ RJm�VXVSHQVRµ�RI�,Or�2Ei�6LOHNp�LQ������

��3DL�GH�VDQWR�LQ�3RUWXJXHVH�DQG�EDEDORUL[i�LQ�<RUXED�UHIHU�WR�&DQGRPEOp
V�PDOH�SULHVW��7KH�IHPDOH�SULHVW�LV�FDOOHG�
PmH�GH�VDQWR�DQG�LDORUL[i��UHVSHFWLYHO\�
���%DEDORUL[i�0XUDOHVLPEp�������JUHZ�XS�LQ�6DOYDGRU�LQ�WKH�KRXVH�RI�KLV�JUDQGPRWKHU��ZKR�ZDV�D�PmH�GH�VDQWR��,Q�
������0XUDK�ZDV�LQYLWHG�E\�7DQ]IDEULN�WR�JLYH�D�WZR�ZHHN�ZRUNVKRS�RQ�$IUR�%UD]LOLDQ�GDQFH��ZKLFK��GXH�WR�LWV�
JUHDW�VXFFHVV��ZDV�H[WHQGHG�WR�ZHHNV��WKHQ�PRQWKV��XQWLO�0XUDK�JRW�KLUHG�IRU�VHYHUDO�\HDUV�

���;LUr�LV�D�ULWXDO�VHTXHQFH�RI�WKH�RUL[iV��UHIHUULQJ�WR�WKH�RUGHU�WKH\�DUH�FDOOHG�LQ�D�ULWXDO�DV�ZHOO�DV�WR�WKH�UHSHUWRLUH�RI�
VRQJV�IROORZLQJ�WKLV�RUGHU�
�
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&RQFRPLWDQWO\�� WLPH� DQG� UHSHWLWLYH� SUDFWLFH� FRQVROLGDWH� UHIHUHQFHV�� 6LPLODU� WR� RWKHU�
PHPEHUV��,�FDQQRW�WHOO�ZKHUH�D�ZRUG�EHJLQV�DQG�HQGV��VLQFH�,�GRQ
W�NQRZ�ZKDW�D�ZRUG�PHDQV�QRU�
LI�LW�LV�DFWXDOO\�D�ZRUG��1RQHWKHOHVV��SKRQHPHV�,�UHSHDWHGO\�KHDU�LQ�GLIIHUHQW�FRQWH[WV��EH�LW�LQ�
VRQJV�RU�ULWXDO�H[SUHVVLRQV��EHFRPH�JUDGXDOO\�´SK\VLRJQRPLHV�RI�WKH�SDVWµ��,�PLJKW�QRW�NQRZ�
WKHLU�PHDQLQJV��WKHLU�ZULWWHQ�IRUP��QRU�HYHQ�LI�,�DP�KHDULQJ�WKH�VDPH�SKRQHPHV�DV�EHIRUH��EXW�P\�
H[SHULHQFH�RI�WKDW�JURXSLQJ�RI�VRXQGV�IRUPV�D�SK\VLRJQRP\��ZKLFK�,�EHJLQ�WR�UHFRJQL]H�DQG�
UHODWH�WR�ZKHQ�KHDULQJ�LW�DJDLQ��

,I�KXPDQ�SHUFHSWLRQ�LV�EDVHG�RQ�SDVW�H[SHULHQFHV��0(5/($8�3217<���������WKHVH�EXLOG�
WKH� V\VWHP�RI� UHIHUHQFHV� KXPDQV� HPSOR\�ZKLOH� SHUFHLYLQJ�� DQDO\VLQJ� DQG� OHDUQLQJ�� WKDW� LV��
HPERG\LQJ�QHZ�FRQWHQWV� VXFK�DV�<RUXED� O\ULFV��:LWKRXW� UHIHUHQFHV�RI� LW��RQH�DXWRPDWLFDOO\�
GUDZV�XSRQ�OLQJXLVWLF�V\VWHPV�DOUHDG\�LQWHUQDOL]HG��HVSHFLDOO\�RQH
V�PRWKHU�WRQJXH��,Q�WKH�FDVH�
RI�PHDQLQJOHVV�VLJQV�VXFK�DV�´MD�ED�OR�rµ��IURP�ZKLFK�,�FDQQRW�UHFRJQL]H�PRUH�WKDQ�XQUHODWHG�
V\OODEOHV��PHPRUL]DWLRQ�LV�IDU�IURP�EHLQJ�DV�HIIHFWLYH�DV�SKRQHPHV�WKDW�UHPLQG�PH�RI�́ PRPP\µ��
0HUOHDX�3RQW\� HQOLJKWHQV� KRZ� DVVRFLDWLRQV� GHSHQG� RQ�SDVW� H[SHULHQFHV� LQVWHDG� RI� H[LVWLQJ�
REMHFWLYHO\�

$VVRFLDWLRQ� >«@�QHYHU�FRPHV� LQWR�SOD\�DV�DQ�DXWRQRPRXV� IRUFH�� LW� LV�QHYHU� WKH�ZRUG�
VXJJHVWHG�ZKLFK�´LQGXFHVµ�WKH�UHSO\�LQ�WKH�PDQQHU�RI�DQ�HIÀFLHQW�FDXVH��LW�DFWV�RQO\�E\�
PDNLQJ�SUREDEOH�RU�DWWUDFWLYH�D�UHSURGXFWLRQ�LQWHQWLRQ��LW�RSHUDWHV�RQO\�LQ�YLUWXH�RI�WKH�
PHDQLQJ� LW� KDV� DFTXLUHG� LQ� WKH� FRQWH[W� RI� WKH� IRUPHU� H[SHULHQFH� DQG� LQ� VXJJHVWLQJ�
UHFRXUVH�WR�WKDW�H[SHULHQFH��LW�LV�HIÀFDFLRXV�WR�WKH�H[WHQW�WR�ZKLFK�WKH�VXEMHFW�UHFRJQL]HV�LI��

��DQG�JUDVSV�LW�LQ�WKH�OLJKW�RU�DSSHDUDQFH�>SK\VLRJQRP\@ �RI�WKH�SDVW��0(5/($8�3217<��
����������

��:KHQ�,�ZDV�D�FKLOG��,�DOVR�OHDUQHG��&KLOGUHQ�OHDUQ�ZKDWVRHYHU�DQG�HYHU\WKLQJ�LV�3RUWXJXHVH�
IRU�WKHP��\RX�NQRZ"�:KHQ�,�ZDV�D�FKLOG��IRU�LQVWDQFH����́ $ODNRUR�HOHXQ�Rµ�²�IRU�PH��EHLQJ�D�
NLG��,�WKRXJKW�́ >$ODNRUR@�HOH�H�ғ XPµ��´KH�LV�RQHµ���LQ�P\�KHDG�LW�ZDV�OLNH�WKLV��,W�KDV�QRWKLQJ�
WR�GR�GR�>ZLWK�WKH�<RUXED�PHDQLQJ@��LW
V�QRW�DERXW�´KH�LV�RQHµ��,W�KDV�QRWKLQJ�WR�GR�ZLWK�
3RUWXJXHVH�EXW�IRU�PH�LW�ZDV�3RUWXJXHVH�>VLQJV@��8QWLO�P\�IDWKHU�FDPH�DQG�H[SODLQHG�LW�WR�
PH��%XW�,�FRXOG�DOUHDG\�VLQJ�WKH�PHORG\��WKH�VRQJ��VR�,�FRXOG�LPPHGLDWHO\�VZLWFK�LW�>WKH�
SKRQHPHV@��7KDW
V�KRZ�LW�LV«��%DEDORUL[i�0XUDOHVLPEp�GXULQJ�UHFRUGHG�FDQWLJDV�FODVV�RQ�
������������%HUOLQ��WUDQV��E\�DXWKRU��

��7KLV� ZDV� LOOXVWUDWHG� E\� $PDQNZD� GH� ;DQJ{ � ZKLOH� GUDZLQJ� D� FRPSDULVRQ� EHWZHHQ�
OHDUQLQJ�VRQJV�LQ�3RUWXJXHVH�DQG�<RUXED�

,�FDQ�EHWWHU�VLWXDWH�ZRUGV�LQ�3RUWXJXHVH�WKDQ�LQ�<RUXED�IRU�NQRZLQJ�ZKDW�WKH�VRQJ�LV�
DERXW��,Q�<RUXED�WKHUH
V�QR�ZD\��7KH�EHVW�WKDW�FDQ�KDSSHQ�LV�́ 2K��WKDW�ZDV�D�ZRUG�,�KDYH�
DOUHDG\�OHDUQHG�LW�LQ�VRPH�RWKHU�FKDQW�DQG�LW�KDV�SUREDEO\�VRPHWKLQJ�WR�GR�ZLWK�2JXP�RU�
2[XPµ��%XW� IRU�NQRZLQJ�ZKDW� LW� FRXOG� DFWXDOO\�PHDQ�� WKHUH
V�QR�ZD\� �,QWHUYLHZ�RQ�
������������%HUOLQ��

���,Q�WKH�RULJLQDO���SK\VLRQRPLH�GX�SDVVpµ������������
���*HUPDQ�PDOH��������VRQ�RI�D�1LJHULDQ�IDWKHU�
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����������������������������������������������<Li�LUr�LQr�LVr

7KH�ZRUGV�<DNRWD�DQG�<HPRQMD�ZRUN�DV�DQFKRUV�IRU�PHPRUL]LQJ�IXUWKHU�SKRQHPHV�RI�WKH�
��FKDQW��$IWHU�FKHFNLQJ�WKH�VRQJ
V�O\ULFV�LQ�P\�DUFKLYH�WZR�\HDUV�DIWHU�KDYLQJ�OHDUQHG�WKHP ��RQFH�

DJDLQ�,�FRQIURQWHG�WKH�IUDJLOLW\�RI�PHPRU\��IRU�WKH�O\ULFV�DERYH�GRQ
W�H[DFWO\�FRUUHVSRQG�WR�P\�
ÀUVW�KDQGZULWLQJ�IURP�-DQXDU\�������$W�WKDW�WLPH��ZH�ZURWH�GRZQ�WKH�O\ULFV�WKH�ZD\�ZH�KHDUG�LW�
IURP�2Jm�3DXOR��ZKR�WKUHH�PRQWKV�ODWHU�GLVWULEXWHG�FRSLHV�WUDQVFULEHG�E\�PH��$�FRPSDULVRQ�RI�
WKH�WKUHH�WUDQVOLWHUDWLRQV�IROORZ�

2Q�WKH�RQH�KDQG��WKH�WDEOH�LOOXVWUDWHV�WLPH
V�HIIHFW�RQ�P\�PHPRU\��WKH�WKLUG�WUDQVOLWHUDWLRQ�
ORVW�PXFK�LQIRUPDWLRQ�RQ�WKH�SKRQHPHV�DIWHU�VXFK�D�ORQJ�WLPH��+RZHYHU��P\�PHPRU\�́ DQFKRUVµ�
UHPDLQHG��´\Dµ��´\DNRWiµ��,HPDQMi��´RGRµ��DQG�´R\Rµ��ZKLOH�´\DEDµ�DQG�´RGHµ�EHFDPH�QHZ�
DQFKRUV�DIWHU�OHDUQLQJ�WKH�PHDQLQJ�RI�LDEi��WKH�IHPDOH�RUL[i��DV�ZHOO�DV�WKDW�RGp�LV�DQRWKHU�QDPH�IRU�
2[yVVL��6XUHO\�2[yVVL�KDV�QRWKLQJ�WR�GR�ZLWK�WKLV�VRQJ�DQG�WKH�́ Hµ�RI�KLV�RWKHU�QDPH�LV�FORVHG�DQG�
QRW�RSHQ��LQ�3RUWXJXHVH�RGr�LQVWHDG�RI�RGp��EXW��RQFH�WKH�DVVRFLDWLRQ�ZDV�PDGH��LW�EHFDPH�D�
PQHPRQLF�DQFKRU�

��2�VLp�Àp �<HPRQMD
<DNRWD�GH�Ur�Vr�D�R\{

� $PDQNZD� GHPRQVWUDWHV� WKDW�� DOWKRXJK� ZH� UHPDLQ� OLQJXLVWLFDOO\� DQG� VHPDQWLFDOO\�
LJQRUDQW�DERXW�<RUXED��SUDFWLFH�VHGLPHQWV�LWV�VRXQGV�²�LWV�VRQRURXV�SK\VLRJQRPLHV�LQ�WKH�VHQVH�
RI�0HUOHDX�3RQW\�������²�LQ�RXU�ERGLHV��)RU�LQVWDQFH��,�GRQ
W�NQRZ�ZKDW�´\DNRWDµ�PHDQV��EXW�,�
KHDUG�LW�LQ�GLIIHUHQW�VRQJV�IRU�,HPDQMi�DQG�DOVR�UHFDOO�LW�IURP�D�6DQWHUtD�VRQJ�,�ZDV�LQWURGXFHG�WR�

��WKURXJK�DQ�DUWLFOH��0225(�	�6$<5(������� ��

2Q�WKH�RWKHU�KDQG��WKH�FRPSDULVRQ�EHWZHHQ�P\�ÀUVW�DQG�ODVW�YHUVLRQV�RI�WKHVH�O\ULFV�UHYHDOV�
VRPH�́ FRUUHFWLRQVµ�XQFRQVFLRXVO\�PDGH�EDVHG�RQ�P\�H[SHULHQFH�ZLWK�<RUXED��%HVLGHV�WU\LQJ�WR�
EH�́ RUWKRJUDSKLFDOO\�IDLWKIXOµ�E\�ZULWLQJ�<HPRQMD�LQVWHDG�RI�,HPDQMi��WRGD\�,�LQWHUSUHW�DQG�ZULWH�
GRZQ�WKH�VRXQGV�LQ�D�PRUH�DSSUR[LPDWH�ZD\�RI�<RUXED�LQVWHDG�RI�3RUWXJXHVH��́ ZHUH�Rµ�LQVWHDG�
RI�´X�H�Up�{µ��7KLV�GHPRQVWUDWHV�KRZ�HYHQ�E\�LJQRULQJ�WKH�VHPDQWLFV�RI�ZRUGV�DQG�O\ULFV��ZH�
GHYHORS�D�́ SUDFWLFDO�VHQVHµ��%RXUGLHX��������IRU�WKH�VRXQGV�ZH�DUH�FRQIURQWHG�ZLWK��

� :KHQ�,�OHDUQHG�WKH�IROORZLQJ�VRQJ�IRU�,HPDQMi��,�GLGQ
W�FRQVFLRXVO\�DVVRFLDWH�LW�ZLWK�WKH�
6DQWHUtD�VRQJ��,�RQO\�UHPHPEHUHG�LW�ZKLOH�UHÁHFWLQJ�XSRQ�WKH�UHDVRQV�WKLV�ZRUG�EHFDPH�IDPLOLDU�
WR�PH��6LQFH�WKHQ��ZKHQ�,�KHDU�&DQGRPEOp�VRQJV�FRQWDLQLQJ�´\DNRWDµ��WKH�ZRUG�LPPHGLDWHO\�
EHFRPHV� DQ� ´DQFKRUµ� IRU� PHPRUL]LQJ� WKH� ZKROH� O\ULFV� ZLWKLQ� DQ� LQÀQLWH� RFHDQ� RI� QHZ�

��LQIRUPDWLRQ�WR�ZKLFK�RQH�ODFNV�DSSURSULDWH�UHIHUHQFHV��DV�LQ�WKH�IROORZLQJ�VRQJ�IRU�,HPDQMi �

2GR�À�ZD�VD�ZHUH�R

���,Q�WKLV�FDVH��\DNRWi�LV�WKH�QDPH�RI�D�6DQWHUtD�UK\WKP��KRZHYHU��RQ�,HPDQMi
V�VRQJ�,�VWLOO�KDYH�QR�LQIRUPDWLRQ�RQ�LWV�
PHDQLQJ�
���́ <iµ�DQG�́ 2G{µ�DOVR�EHFDPH�DQFKRUV��IRU�WKH�JUHHWLQJ�IRU�,HPDQMi�LV�́ 2G{�\iµ�DQG�YHU\�VRRQ�,�OHDUQHG�WKDW�<i�LV�
PRWKHU�²�ZKHUHDV�́ RG{
Vµ�H[DFW�PHDQLQJ�,�VWLOO�LJQRUH�
���0DQ\�WLPHV�,�VDQJ�WKLV�VRQJ�VZLWFKLQJ�EHWZHHQ�VLp�DQG�Àp�IRU�QRW�EHLQJ�VXUH�DERXW�WKH�FRUUHFW�SKRQHPH�
���7KH�SUHVHQW�WH[W�ZDV�ÀUVW�GUDIWHG�LQ������
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$�QOi�Mp��JUHHW�\RXU�FKLOGUHQ�

2Qt�Vij�Z~UH�2�Ep�Ut�R�Py��/RUG�RI�7LPH�²�RI�([LVWHQFH��RQFH�DJDLQ��

2Qt�Vij�Z~UH��/RUG�RI�7LPH�²�RI�([LVWHQFH�

2Qt�Vp�D�jZ~UH�Ð�EqUu�RPRQ��/RUG��ZKR�JLYHV�XV�JRRG�OXFN��PDNH�XV�JUHDW�

Ð�EqUu�RPRQ��PDNH�XV�JUHDW�
2Qt�Vp�D�jZ~UH��/RUG��ZKR�JLYHV�XV�HQFKDQWPHQW�

��<RX7XEH�YHUVLRQ �

2Qt�Vij�Z~UH��/RUG�RI�7LPH���RI�([LVWHQFH�

,Q�<RUXED��WKH�OHWWHU�´6µ�ZLWK�SRLQW�XQGHUOLQHG�KDV�RIWHQ�D�´VKµ�VRXQG��;DQJ{�LV�ZULWWHQ�
´VKDQJRµ�LQ�(QJOLVK�DQG�6jQJy�LQ�<RUXED��+RZHYHU��QRQH�RI�WKH�O\ULFV�IRXQG�RQ�WKH�LQWHUQHW�KDG�
VSHFLDO� FKDUDFWHUV�DQG� WKH� VLQJHUV�GRQ
W� VHHP� WR�SURQRXQFH�´Viµ�DV�´VKiµ��:KHQ� ,� VDQJ� WKH�
<RX7XEH�YHUVLRQ�DW�)RUXP�%UDVLO�WKDW�GD\��0XUDK�VWDUWHG�WR�VLQJ�DORQJ�DQG�WR�FRUUHFW�PH�E\�
HPSKDVL]LQJ�WKH�LQDFFXUDWH�ZRUGV�ZLWK�KLV�YRLFH��KLV�JODQFH�DQG�KDQG�JHVWXUHV��)URP�WKLV�DQG�
RWKHU�WLPHV�ZH�FKDQWHG�WKLV�FDQWLJD��WKH�YHUVLRQ�,�KDYH�LQ�PLQG�WRGD\�LV�WKH�IROORZLQJ�

6ij�Z~U�jVH��ZH�SUD\�IRU�EOHVVLQJ�DQG�D[p�

2QLVKi�XUr�

2QLVKi�XUr�REpUL�RPDQ�

2Qt�Vij�Z~UH��/RUG�RI�7LPH�²�RI�([LVWHQFH�
6ij�Z~U�jVH��ZH�SUD\�IRU�EOHVVLQJ�DQG�D[p�

7R�UHDG�D�ZRUG�IDFLOLWDWHV�DQG�VKRUWFXWV�PHPRUL]DWLRQ��ZKLOH�GRHVQ
W�QHFHVVDULO\�FRQGLWLRQ�
LW��$�ZRUG�� EHLQJ�SULPDULO\� D� VRXQG�� ´RQO\� H[LVWV�ZKHQ� LW� LV� JRLQJ�RXW� RI� H[LVWHQFHµ�� EHLQJ�
´HYDQHVFHQWµ��2QJ�������������IRU�HYHQ�LI�UHDG�LQ�VLOHQFH��LWV�VRXQG�LV�WULJJHUHG�LQ�WKH�PLQG�RI�WKH�
UHDGHU��:ULWLQJ��́ D�FRPPLWPHQW�RI�WKH�ZRUG�WR�VSDFHµ��S������LV��LQVWHDG��YLVXDO�DQG�SHUPDQHQW�DV�
ORQJ� DV� LQVFULEHG� LQ� VRPH� GHYLFH�� $W� RQFH�� UHDGLQJ� IDFLOLWDWHV� OHDUQLQJ� SURFHVVHV�� EXW� DOVR�
GHWHUPLQHV� DQG� DOWHUV� WKH� SHUFHSWLRQ� DQG� UHSURGXFWLRQ� RI� D� VRXQG�� 7KLV� PLJKW� KDSSHQ� LQ�

WKGLVWRUWLYH�ZD\V��$W�D�SUHVHQWDWLRQ�,�JDYH�DW�'LD�GRV�3UHWRV�9HOKRV�LQ�)RUXP�%UDVLO�RQ��� �0D\�
������,�VDQJ�D�FDQWLJD�IRU�2[DOi�WKDW�EHFDPH�YHU\�PHDQLQJIXO�WR�PH�GXULQJ�P\�ÀHOGZRUN�LQ�
%DKLD��,Q�RUGHU�WR�SUDFWLFH�LW�DQG�EH�VXUH�DERXW�LWV�O\ULFV��,�VHDUFKHG�IRU�LW�RQ�<RX7XEH��7KH�O\ULFV�
ZHUH�ZULWWHQ�DQG�WUDQVODWHG�DV�IROORZV�

6DXQ�OD[p�

����������������������������������0\�FXUUHQW�YHUVLRQ��)HEUXDU\�������

2QLVKi�XUr�

2�Ep�Ut�R�Py��RQFH�DJDLQ�

2Qt�Vp�D�jZ~UH��/RUG��ZKR�JLYHV�XV�JRRG�OXFN�

�������������������������������������:HE�YHUVLRQ �

2EpUL�RPDQ�

2Qt�Vp�D�jZ~UH��/RUG��ZKR�JLYHV�XV�HQFKDQWPHQW�

7KH� RWKHU� YHUVLRQ� IRXQG� RQ� GLIIHUHQW� ZHEVLWHV� ZDV� ZULWWHQ� ZLWK� <RUXED
V� VSHFLDO�
FKDUDFWHUV�

%DEi�VKi�XUr
6DXQ�OD[p�%DEi

$�QOi�Mp��JUHHW�\RXU�FKLOGUHQ�

��� ��ODVW�VHHQ�RQ�������������KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y �S3):��TWWR
��$PRQJ� RWKHUV�� KWWS���H[WUD�JORER�FRP�QRWLFLDV�UHOLJLDR�H�IH�SDL�SDXOR�GH�R[DOD�RQL�VDD�ZXUH�VHQKRU�GR�
WHPSR�ORXYRU�GR�FDQGRPEOH����������KWPO��ODVW�VHHQ�RQ�������������

�����¬��$�ZHE�RI�RUL[iV
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&HUWDLQO\�� ,� LQWHUSUHWHG� WKH� <RX7XEH� O\ULF� PLVWDNHQO\� GXH� WR� P\� VFDQW� <RUXED�
NQRZOHGJH��6RPH�ZHHNV�ODWHU��KRZHYHU��,�QRWLFHG�2Jm�3DXOR�H[FKDQJLQJ�D�́ VKµ�IRU�DQ�́ Vµ�VRXQG�
DV�ZHOO��LQ�D�FDQWLJD�GH�HEy�ZH�VLQJ�DOPRVW�HYHU\�ZHHN��'LIIHUHQW�IURP�PH��KH�GLG�VR�QRW�LQ�WKH�ODFN�
RI�NQRZOHGJH��EXW�SUHFLVHO\�EHFDXVH�RI�KLV�QHZ�<RUXED�NQRZOHGJH��$W�WKDW�WLPH��2Jm�3DXOR�ZDV�
OHDUQLQJ�<RUXED�ZLWK� D�1LJHULDQ� WHDFKHU�� VR� ,� SUHVXPHG� WKDW� LW� KDG� LQÁXHQFHG�KLV� VXGGHQ�
GLIIHUHQW�ZD\�RI�SURQRXQFLQJ�WKH�ZRUG��+H�WROG�PH�H[FLWHG�DERXW�KLV�FODVVHV�ZKLOH�FULWLFL]LQJ�WKH�
<RUXED�VSRNHQ�LQ�%UD]LO�DQG�,�GUHZ�KLV�DWWHQWLRQ�WR�WKH�IDFW�WKDW�<RUXED��MXVW�DV�3RUWXJXHVH��
GRHVQ
W�KDYH�RQH�VROH��RULJLQDO��DXWKHQWLF�RU�FRUUHFW�ZD\�RI�VSHDNLQJ��IRU�RUDO�WUDGLWLRQV�DUH�QRW�
À[HG�²�OLWHUDWH�HLWKHU��%HVLGHV��<RUXED�LV�D�SOXULFHQWULF�ODQJXDJH��WKDW�LV��LW�HQFRPSDVVHV�VHYHUDO�
GLDOHFWV�ZLWK�QR�VWDQGDUG�IRUP�

,�DVNHG�2Jm�3DXOR�WKH�UHDVRQ�IRU�KLV�VXGGHQ�FKDQJH��+H�ZDV�VXUSULVHG�WKDW�,�QRWLFHG�DQG�
UHPHPEHUHG�LW�DIWHU�VRPH�PRQWKV��VLQFH�QR�RQH�HOVH�GLG��WKDW�LV��QR�RQH�UHVSRQGHG�KLV�VLQJLQJ�LQ�
WKH�VDPH�PRGLÀHG�ZD\��7KDW�LV�ZK\�KH�QHYHU�VDQJ�LW�DJDLQ�ZLWK�DQ�́ Vµ�VRXQG��DW�WKDW�PRPHQW�KH�
XQGHUVWRRG� WKDW� WKH� ´JUDPPDWLFDO� FRPSHWHQFHµ�� DV� KH� FDOOHG� LW�� VKRXOG� QRW� EH� DERYH� WKH�

��´OLWXUJLFDO�FRPSHWHQFHµ ��$FFRUGLQJO\��LI�WKH�%DEDORUL[i�XVHV�WR�VLQJ�´VKµ��2Jm�3DXOR�VKRXOG�
UHVSHFW�WKH�OLWXUJ\�LQVWHDG�RI�SULRULWL]LQJ�D�́ JUDPPDWLFDO�FRUUHFWQHVVµ�DQG�VLQJLQJ�GLIIHUHQWO\��

<HW��2Jm�3DXOR�GHPRQVWUDWHG�KLV�EHOLHI�RQ�D�JUDPPDWLFDO�KRPRJHQHLW\�DQG�FRUUHFWQHVV�
SULRU�WR�WKH�ÁH[LELOLW\��PXOWLSOLFLW\�DQG�VLWXDWHGQHVV�RI�RUDOLW\��,�H[SUHVVHG�P\�FULWLTXH�E\�VD\LQJ�
WKDW�ZH�PLJKW�QHYHU�NQRZ�LI�0XUDK�LV�OLQJXLVWLFDOO\�ZURQJ��L�H��ZKHWKHU�VXFK�D�ZRUG�ZLWK�´VKµ�

��HYHU�H[LVWHG�LQ�<RUXED��RU�ZKHWKHU�KH�VLQJV�LQ�D�DQ�DQFLHQW��RU�HYHQ�UHJLRQDO��PDQQHU �SDVVHG�
RUDOO\� WR� KLP� WKURXJK� JHQHUDWLRQV�� 2Jm� 3DXOR
V� DWWLWXGH� WRZDUGV� JUDPPDWLFDO� FRUUHFWQHVV�
UHYHDOV�D�WHQGHQF\�RI�OLWHUDWH�SHRSOH�GHVFULEHG�E\�:DOWKHU�2QJ�

5HVSHFWLQJ� 3DXORV
� EURDGHU� NQRZOHGJH� RI� <RUXED�� ,� GLGQ
W� PHQWLRQ� WKH� ODQJXDJH
V�
SOXULFHQWULVP�DQG�WKDW�SHUKDSV�KH�LV�OHDUQLQJ�D�GLDOHFW�GLIIHUHQW�IURP�0XUDK
V��:H�ERWK�KDYH�D�
OLWHUDWH�ZD\�RI�WKLQNLQJ�DQG�DUH�QDWLYH�VSHDNHUV�RI�D�ODQJXDJH�WKDW��GLIIHUHQWO\�IURP�<RUXED��
EDVHV�RQ�D�JUDSKROHFW�²�DQ�RIÀFLDO�VWDQGDUG�IRUP��:H�WHQG�WR�WDNH�WKH�JUDSKROHFW�DV�WKH�VROH�WUXWK��
ZKLOH�SHUFHLYLQJ�RWKHU�IRUPV�RI�VSHDNLQJ��ZULWLQJ�RU�VLQJLQJ�DV�LQFRUUHFW��

+RZHYHU�� WKHUH
V� QR� QRUPDWLYH�� RIÀFLDO� ZULWWHQ� &DQGRPEOp� VRQJ� WR� OHDUQ� IURP�� WKH�
UHSHUWRLUH�FKRVHQ��WKH�ZRUGV�DQG�WKHLU�VSHOOLQJ�GHSHQG�RQ�ZKR�LV�FDOOLQJ�D�FKDQW�DQG�RQ�ZKLFK�
PRPHQW���)RU�VLQJLQJ�&DQGRPEOp�FKDQWV�WKHUH
V�QR�ULJKW�RU�ZURQJ��DV�0XUDK�H[SODLQHG��

(DFK�KRXVH�LV�D�KRXVH��HDFK�&DQGRPEOp�ғ LV�D�ZRUOG��>«@�,W�LV�SDVVHG�RQ�E\�ZRUG�RI�PRXWK��LW�
KDV�QR�ELEOH��<RX�PD\�ZULWH�LW�GRZQ��EXW�,�ZLOO�OHDUQ�ZKDW�P\�SDL�GH�VDQWR�WHDFKHV�PH��7KXV��
RI�FRXUVH�WKHUH�DUH�FDQWLJDV�LQ�ZKLFK�WKHUH�DUH�WKLQJV�WKDW�\RX�VLQJ�OLNH�WKLV��DQG�LI�\RX�JR�WR�
DQRWKHU�KRXVH��WKHUH
V�WKH�VDPH�FDQWLJD�ZLWK�RWKHU�ZRUGV��

:KHUH�JUDSKROHFWV�H[LVW�� 
FRUUHFW
�JUDPPDU�DQG�XVDJH�DUH�SRSXODUO\�LQWHUSUHWHG�DV�WKH�
JUDPPDU�DQG�XVDJH�RI�WKH�JUDSKROHFW�LWVHOI�WR�WKH�H[FOXVLRQ�RI�WKH�JUDPPDU�DQG�XVDJH�RI�
RWKHU�GLDOHFWV��7KH�>«@�IDFW�WKDW�WKH�JUDSKROHFW�LV�ZULWWHQ�RU��D�IRUWLRUL��SULQWHG�HQFRXUDJHV�
DWWULEXWLQJ�WR�LW�D�VSHFLDO�QRUPDWLYH�SRZHU�IRU�NHHSLQJ�ODQJXDJH�LQ�RUGHU��%XW�ZKHQ�RWKHU�
GLDOHFWV� RI� D� JLYHQ� ODQJXDJH� EHVLGHV� WKH� JUDSKROHFW� YDU\� IURP� WKH� JUDPPDU� RI� WKH�
JUDSKROHFW��WKH\�DUH�QRW�XQJUDPPDWLFDO��WKH\�DUH�VLPSO\�XVLQJ�D�GLIIHUHQW�JUDPPDU��IRU�
ODQJXDJH�LV�VWUXFWXUH��DQG�LW�LV�LPSRVVLEOH�WR�XVH�ODQJXDJH�ZLWKRXW�D�JUDPPDU��21*��������
�����

���7KH�VXEMHFW�RI�OHDUQLQJ�GLIIHUHQW�PDQQHUV�RU�YHUVLRQV�RI�VLQJLQJ�FDQWLJDV�LQ�&DQGRPEOp�ZDV�H[SORUHG�LQ�D�IRUPHU�
DUWLFOH��*5$())������E��

���,QIRUPDO�WDON�RQ�������������%HUOLQ�
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$OWKRXJK�ZULWLQJ�GRZQ�VRXQGV� IDFLOLWDWH� WKH� OHDUQLQJ�RI� VRQJV�� WR� UHDG�<RUXED�ZRUGV�
ZLWKRXW�HYHU�KDYLQJ�KHDUG�WKHP�GRHVQ
W�JXDUDQWHH�PHPRUL]DWLRQ��6LPRQH�G
2PROX�DWWULEXWHG�
KHU�GLIÀFXOWLHV�LQ�OHDUQLQJ�WKH�FDQWLJDV�LQ�<RUXED�WKH�VSHFLDO�WRQDO�FKDUDFWHULVWLF�RI�WKH�ODQJXDJH�

1LQD��,V�<RUXED�KDUGHU�WR�OHDUQ�DV�3RUWXJXHVH"

1��7UXH��EXW�,�QHYHU�WKLQN�DERXW�WKDW�ZKLOH�VLQJLQJ�

$QG�LW�PHDQV�WKH�VDPH��,W�GRHVQ
W�PHDQ�WKDW�LW�FKDQJHV��LW
V�DERXW�XVLQJ�RWKHU�ZRUGV��,W
V�
OLNH�LQ�3RUWXJXHVH��<RX�PLJKW�VD\�´,�DP�YHU\�ORQHO\µ�DQG�RWKHU�SHUVRQ�PLJKW�VD\�´,�DP�
YHU\�ORQHVRPHµ��7KH\�DUH�GLIIHUHQW�ZRUGV�WKDW�PHDQ�WKH�VDPH�WKLQJ��>«@�6R�LW
V�QRW�DERXW�
EHLQJ�ZURQJ��EHLQJ�GLIIHUHQW��LW
V�WKH�VDPH�WKLQJ��EXW�ZLWK�GLIIHUHQW�ZRUGV��7KH�WUDGLWLRQ�
PDLQWDLQV�LWVHOI�WKHUHLQ��,QWHUYLHZ�RQ�������������WUDQV��E\�DXWKRU��

)RU�0XUDK��GLIIHUHQW�ZD\V�RI�VSHDNLQJ��VLQJLQJ�RU�GDQFLQJ�DUH�QRW�ZURQJ��WKH\�DUH�QRW�HYHQ�
GLIIHUHQW��WKH\�DUH�´WKH�VDPH�WKLQJµ��7KH\�H[SUHVV�RQH�VDPH�HVVHQFH�WKURXJK�GLIIHUHQW�IRUPV�
�*5$())���������

6LPRQH��\HV��IXQGDPHQWDOO\��(VSHFLDOO\�EHFDXVH�LW�GHSHQGV�RQ�DFFHQWXDWLRQ�

6LPRQH�DOVR�DWWULEXWHV�WKH�FKDOOHQJH�RI�OHDUQLQJ�<RUXED�VRQJV�WR�KHU�FXOWXUDO�EDFNJURXQG��
ZKLFK�VKH�ODEHOV�DV�´*HUPDQµ��,Q�WKLV�VHQVH��$PDQNZD�GH�;DQJ{�VKDUHV�WKLV�EDFNJURXQG�ZLWK�
KHU��+RZHYHU��KH�VXUSULVHG�PH�ZKLOH�FRQIHVVLQJ�WKDW�IRU�KLP��LQ�RSSRVLWLRQ�WR�6LPRQH�DQG�WR�DOO�
RWKHU�PHPEHUV�UHJDUGOHVV�RI�WKHLU�QDWLRQDOLW\��3RUWXJXHVH�VRQJV�IRU�WKH�FDERFORV� �LQGLJHQRXV�
VSLULWV��DUH�WKH�KDUGHVW�WR�OHDUQ�

1LQD��5HDOO\"�
$��)RU�LQVWDQFH��WR�VLQJ�WR�FDERFORV�ZDV�PXFK�PRUH�GLIÀFXOW�WR�PH��<RUXED�LW
V�HDVLHU�
1��$QG�KRZ�FRPH"�6LPSO\�OLNH�WKDW"�
$�� ,� FDQQRW� H[DFWO\� H[SODLQ� WR�\RX�ZK\��%XW� ,� WKLQN� ,� FDQ�EHWWHU� VHSDUDWH� WKH�<RUXED�
V\OODEOHV�IURP�HDFK�RWKHU�WKDQ�LQ�3RUWXJXHVH��EHFDXVH�LW
V�VRPHWLPHV�PRUH�VOXUUHG��DQG�,�
FDQQRW�WHOO�ZKHUH�D�ZRUG�EHJLQV�DQG�ZKHUH�LW�HQGV��,QWHUYLHZ�ZLWK�$PDQNZD�GH�;DQJ{�RQ�
������������WUDQV��E\�DXWKRU��

6��1R��RQH�FDQQRW�ÀQG�DQ\WKLQJ��7KHUH
V�QR�LQIRUPDWLRQ��(YHU\�>&DQGRPEOp@�KRXVH�KDV�D�
SDUWLFXODU�GRFWULQH��<RX�PLJKW�ÀQG�RQH�VRQJ�PD\EH��EXW�LW�ZLOO�EH�VXUHO\�DW�OHDVW�VOLJKWO\�
GLIIHUHQW��,QWHUYLHZ�RQ�������������WUDQV��E\�DXWKRU��

6��0H�QHLWKHU��IRU�&KULVW�VDNH��%XW�WKH�ZRUGV�DORQH�DUH�SUHWW\�VWUDQJH��DOVR�IRU�D�*HUPDQ�
HDU��DFWXDOO\��
1��<HV��DQG�RQH�FDQQRW�JRRJOH�WKHP��DV�WR�NQRZ�ZKDW�WKH\�PHDQ��

$PDQNZD��7R�EH�KRQHVW��WR�PH�LW
V�PXFK�HDVLHU�WR�OHDUQ�<RUXED�VRQJV�WKDQ�WKH�3RUWXJXHVH�
FKDQWV�

,URQLFDOO\��$PDQNZD
V�SHUFHSWLRQ�RI�3RUWXJXHVH�HTXDOV�PLQH�WRZDUGV�<RUXED��KH�FDQQRW�
WHOO�ZKHUH�ZRUGV�EHJLQ�DQG�HQG��:KHQ�ZH�NQRZ�ZRUGV
�PHDQLQJV��KRZHYHU��ZH�SHUFHLYH�WKHLU�
VRXQGV�DV�VLJQV��DV�ZRUGV�ZLWK�EHJLQQLQJV�DQG�HQGLQJV��EHLQJ�DEOH�WR�UHFRJQL]H�WKH�VHQWHQFHV�
WKH\�EXLOG�WRJHWKHU�DQG�WKH�FRQWH[WV�WKH\�UHIHU�WR��PHPRUL]LQJ�WKHUHE\�ZKDW�RWKHUZLVH�VHHPV�
OLNH�DEVWUDFW�VRXQGV��7KLV�LV�WKH�FDVH�RI�FDQWLJDV�GH�FDERFOR��FDERFOR�FKDQWV���(YHQ�PHPEHUV�ZKR�
GRQ
W�PDVWHU�3RUWXJXHVH�VXFK�DV�$PDQNZD�GH�;DQJ{�FDQ�VLPSO\�DVN�%UD]LOLDQV�DQ\�WLPH�IRU�WKH�
ZRUGV�DQG�PHDQLQJV�RI�D�VRQJ�²�RU�HYHQ�WU\�WR�JRRJOH�LW�KRPH�²�ZKLOH�<RUXED�UHPDLQV�PRVWO\�
LQDFFHVVLEOH�� 6LPRQH� G
2PROX� DQG� ,ULV� G
2VVDLP�� ZKR� FRXOG� DOUHDG\� XQGHUVWDQG� PXFK�
3RUWXJXHVH�DQG�NQHZ�VHYHUDO�FDQWLJDV��DVNHG�PH�RIWHQ�WKH�PHDQLQJ�RI�VRPH�ZRUGV�GXULQJ�6HX�
9HQWDQLD
V�VLQJLQJ��
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$W�P\�DUULYDO��,�SUHVXPHG�WKDW�LQ�6DQWR�$PDUR�,�ZRXOG�JR�WKURXJK�WKH�VDPH�H[SHULHQFH�RI�
IUHTXHQWLQJ�D�WHPSOH�RQFH�D�ZHHN�DV�LQ�%HUOLQ��3DL�3RWH�VRRQ�LQIRUPHG�PH�WKDW�KLV�FRPPXQLW\�
JDWKHUV�WRJHWKHU�RQFH�D�\HDU��DW�PRVW��,�ZDV�VKRFNHG��$IWHU�KLV�H[SODQDWLRQ��,�SUHVXPHG�WKDW�LQ�
%HUOLQ�0XUDK�KDG�LQVWLWXWLRQDOL]HG�&DQGRPEOp�SUDFWLFH�ZLWKLQ�:HGQHVGD\V�LQ�WKH�ODFN�RI�WKH�
HYHU\GD\� FRQWH[W�� 7KHQ� ,� OHDUQHG� WKDW� WKH� IDPRXV� ,Or� $[p� 2S{� $IRQMi�� DOVR� PHHWV� HYHU\�
:HGQHVGD\��WKXV��,�UH�FRQVLGHUHG�WKRVH�ZHHNO\�PHHWLQJV�FRXOG�EH�GXH�WR�D�NpWX�WUDGLWLRQ�RU�WR�DQ�
XUEDQ�FRQWH[W��3UHPLVHV�NHSW�IDOOLQJ�DSDUW�ZKLOH�P\�HWKQRJUDSK\�LQ�%DKLD�ZRXOG�HPERG\�WKH�
SDUDGR[HV�RI�ERWK�WUDQVPLWWLQJ�DQG�UHVHDUFKLQJ�&DQGRPEOp�LQ�FRQWUDVWLYH�FRQWH[WV�

&DQGRPEOp�LQ�%HUOLQ�LV�QRW�RQO\�RXW�RI�LWV�FRQWH[W��LW�LV�́ RXW�RI�FRQWH[Wµ��$Q\�RXWVLGHU�QHHGV�
D�ORQJ�H[SODQDWLRQ�RI�ZKDW�LW�LV��+HUH�LQ�6DQWR�$PDUR�WKH�UHIHUHQFHV�DVVRFLDWLRQV�DUH�WDNHQ�
IRU�JUDQWHG�DQG�PD\�EH�GHHS�LQ�WKH�VHQVH�RI�XQLWLQJ�ERWK�SUDFWLWLRQHUV�DQG�V\PSDWKL]HUV��
,Q�%HUOLQ�WKLV�FDQ�RQO\�KDSSHQ�WR�VRPHRQH�ZKR�E\�FKDQFH�KDV�DOUHDG\�EHHQ�WR�&XED��%UD]LO��
$IULFD«��)LHOG�QRWH�IURP�������������6DQWR�$PDUR��

:KDWHYHU�UHDVRQ�RQH�PLJKW�DWWULEXWH�WR�GLIIHUHQFHV�EHWZHHQ�WKHVH�WHPSOHV�DQG�SUDFWLFHV��
RQO\� WLPH� ZRXOG� UHYHDO� WKDW� WKH\� DUH� QRW� DV� UHOHYDQW�� VLQFH� ´HDFK� KRXVH� LV� D� KRXVH�� HDFK�

��&DQGRPEOp�LV�D�ZRUOGµ ��+RZHYHU��WKH�́ &DQGRPEOp
V�ZRUOGµ�LQ�%HUOLQ�PRVWO\�OLPLWV�LWVHOI�WR�RQH�
KRXVH��RQH�SDL�GH�VDQWR��RQH�FRPPXQLW\��DQG��KHQFH�

%HWZHHQ�D�FUHDWHG�FRQWH[W�LQ�%HUOLQ�DQG�WKH�%DKLDQ�XQLYHUVH�RI�RUL[iV

3DL�3RWH

$EVWUDFW�VRXQGV�DV�ZHOO�DV�VFDQW�PHDQLQJV�RI�ZRUGV�DUH�WKH�IHZ�UHIHUHQFHV�PRVW�PHPEHUV�
LQ�%HUOLQ�KDYH�IRU�OHDUQLQJ�FDQWLJDV��IRU�ZKLFK�UHDVRQ�VSHFLÀF�FRQWH[WV�PXVW�EH�FUHDWHG�IRU�LW��VXFK�
DV�WKH�ZHHNO\�ULWXDOV��'LIIHUHQW�WDFWLFV�RI�WUDQVPLVVLRQ�DUH�H[SHULPHQWHG��*5$())������E��� �WKH�
FDQWLJDV�FODVV�E\�2Jm�3DXOR�ZHUH�RQO\�RQH�RI�VHYHUDO�DWWHPSWV�RI�WHDFKLQJ�FDQWLJDV�WR�QHZ�DQG�
ROG�PHPEHUV��$OO�RI�WKHP�DYRLG��EXW�GR�QRW�FRPSOHWHO\�H[FOXGH��WKH�XVH�RI�WHFKQRORJ\��EH�LW�
ZULWLQJ��DXGLR�UHFRUGLQJ�RU�WKH�XVH�RI�H[WHUQDO�VRXUFHV�VXFK�DV�WKH�LQWHUQHW��,Q�%DKLD��LQ�WXUQ��
SHRSOH� DUH� VDLG� WR� EH� ´ERUQ� ZLWKLQ� &DQGRPEOpµ�� VLQFH� HDUO\� FKLOGKRRG�� WKH\� JURZ� XS� LQ�
QHLJKERXUKRRGV�DQG�UHJLRQV�SHUYDGHG�E\�UHIHUHQFHV�RI�WKH�FXOWXUDO�SUDFWLFH��DVVLPLODWLQJ�WKDW�
VXUURXQGLQJ�ZRUOG�DV�WKH\�JURZ�XS��1RW�RQO\�O\ULFV��EXW�UK\WKPV��ULWXDO�FRQWH[WV�DQG�GDQFHV�DUH�
WDFLWO\�OHDUQHG�DV�SDUW�RI�HYHU\GD\�OLIH�LQ�ZKDW�FDQ�EH�FDOOHG�D�́ XQLYHUVH�RI�RUL[iVµ�

��6R�\RX
UH�DOUHDG\�VHHLQJ�KRZ�RQH�OHDUQV�&DQGRPEOp� �

$IWHU�RQH�DQG�D�KDOI�\HDU�SUDFWLFLQJ�&DQGRPEOp�RQFH�D�ZHHN�LQ�%HUOLQ��,�WUDYHOOHG�WR�6DQWR�
��$PDUR��ZKHUH�,�ZRXOG�OLYH�LQ�WKH�KRXVH�RI�3DL�3RWH ��FXUUHQWO\�RQH�RI�WKH�WRZQ
V�PRVW�UHTXHVWHG�

SDLV�GH�VDQWR��:KHQ�RQ�P\�ÀUVW�GD\V�WKHUH�,�EULHÁ\�H[SODLQHG�WR�KLP�WKDW�P\�UHVHDUFK�ZDV�DERXW�
KRZ�RQH�OHDUQV�VRQJV��GDQFHV�DQG�JHVWXUHV�LQ�&DQGRPEOp��KH�UHDFWHG�ZLWK�WKH�TXRWDWLRQ�DERYH��
:H�ZHUH�VLWWLQJ�LQ�WKH�EDFN\DUG�RI�KLV�WHUUHLUR��ZKHUH�QRWKLQJ�ZDV�KDSSHQLQJ�²�RU��UDWKHU��ZKHUH�,�
VWLOO�FRXOGQ
W�VHH�DQ\WKLQJ�KDSSHQLQJ��,W�WRRN�PH�PRUH�WKDQ�RQH�PRQWK�WR�́ VHHµ�ZKDW�KH�PHDQW�DV�
ZHOO�DV�WR�VHH�WKLQJV�́ KDSSHQLQJµ�

���%DEDORUL[i�0XUDOHVLPEp��LQWHUYLHZ�RQ�������������%HUOLQ��WUDQV��E\�DXWKRU�

���)LHOG�QRWH�RQ�������������6DQWR�$PDUR��WUDQVO��E\�DXWKRU�
���3DL�3RWH��������-RVp�5DLPXQGR�/LPD�&KDYHV��LV�SDL�GH�VDQWR�RI�,Or�2MX�$[p�2QLUr��LQ�6DQWR�$PDUR��

�����¬��1LQD�*UDHII
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$W� WKDW� ELJ� FDERFOR� IHVWLYDO�� D� ZLGH�ZHE� RI� SRYR� GH� VDQWR� �&DQGRPEOp�PHPEHUV�� FDPH�
��WRJHWKHU��GLYHUVH�IDPtOLDV�GH�VDQWR��´IDPLOLHV�LQ�VDLQWµ��DQG�UHODWLYHV �PHW�LQ�DQRWKHU�WRZQ��3DL�

3RWH�DWWULEXWHG�WKH�IDFW�WKDW�VR�PDQ\�SUDFWLWLRQHUV�IURP�GLIIHUHQW�KRXVHV�DQG�UHJLRQV�NQRZ�HDFK�
RWKHU�WR�´,W
V�WKH�RUL[iV��LW
V�D�ZHE��ULJKW"�7KLV�LV�D�ZHE�RI�ORYH��D�ZHE�RI�SURVSHULW\��D�ZHE�RI�
JRRGQHVV��6R�\RX�JHW�WR�NQRZ�SHRSOHµ��,QWHUYLHZ�RQ�������������WUDQV��E\�DXWKRU��

,Q�%DKLD�RQH�́ FKRRVHVµ�D�FRPPXQLW\�RU�LV�DOUHDG\�ERUQ�ZLWKLQ�LW��RQH�FKRRVHV�D�IDPLO\�RU�
DOUHDG\�EHORQJV�WR�RQH��DQG�WKLV�IDPLO\�LV�SDUW�RI�WKH�HYHU\GD\��JRLQJ�WR�RWKHU�IHVWLYDOV�DOO�
WRJHWKHU�DV�ZH�GLG�\HVWHUGD\��,Q�%HUOLQ��WKRVH�ZKR�ZDQW�WR�SUDFWLFH�&DQGRPEOp�RQO\�KDYH�
,Or�2Ei� 6LOHNp� DV� RSWLRQ��:H� VWD\HG� DOO� WRJHWKHU� LQ� WKH� EDFN\DUG� GXULQJ� WKH� IHVWLYDO�
\HVWHUGD\��HYHQ�WKRXJK�VRPH�ÀOKRV�NQHZ�PDQ\�SHRSOH�IURP�RWKHU�WHUUHLURV��7KHUH��WKH\�
WDONHG�DERXW�RWKHU�JURXSV�DQG�WLJKWHQHG�WKHLU�ERQG��6RPHWLPHV�WKH\�KHDUG�D�VRQJ�FRPLQJ�
IURP�WKH�EDUUDFmR�>PDLQ�URRP@�DQG�FRPPHQWHG�RQ�LWV�PHDQLQJ��RQ�ZK\�WKH�FDERFOR�VLQJV�LW�
DW�WKDW�PRPHQW��$W�WKH�HQG��WKH\�FKDWWHG�DERXW�LQWHUQDO�LVVXHV�RI�WKHLU�HJEp��7KH\�ZHUH�
XSVHW�EHFDXVH�3DL�*LOVRQ�GLGQ
W�FRPH��)LHOG�QRWH�RQ�������������6DQWR�$PDUR��

%HLQJ�XVHG�WR�SUDFWLFH�&DQGRPEOp�VROHO\�LQVLGH�WKH�ULWXDO�FRQWH[W��DW�WKH�EHJLQQLQJ�RI�P\�
ÀHOG�UHVHDUFK�,�ZDV�VHSDUDWLQJ�´ULWXDOµ�IURP�´HYHU\GD\�FRQWH[Wµ��$W�D�&DQGRPEOp�IHVWLYDO�LQ�

��)HLUD�GH�6DQWDQD�WR�ZKLFK�,�ZHQW�ZLWK�ÀOKRV�GH�VDQWR�RI�3DL�*LOVRQ ��,�VWDUWHG�WR�UHDOL]H�LPSRUWDQW�
GLVWLQFWLRQV�EHWZHHQ�KLV�DQG�RXU�HJEp��FRPPXQLW\�LQ�<RUXED��LQ�%HUOLQ�

:KHUHDV�LQ�%DKLD�FRQYHUVDWLRQV�DERXW�&DQGRPEOp�DQG�RUL[iV�DUH�QRW�RQO\�FRPPRQ�EXW�
WDNHQ�IRU�JUDQWHG��LQ�*HUPDQ\�WKH\�UDUHO\�WDNH�SODFH�RXWVLGH�WKH�FRPPXQLW\�DQG�WKH�ZHHNO\�
ULWXDOV��2QFH�WKH\�GR��RQH�PXVW�H[SODLQ�HYHU\WKLQJ�IURP�WKH�EHJLQQLQJ��IRU�LQVWDQFH�WKDW�WKH�
RUL[iV�DUH�$IULFDQ�GHLWLHV��7KH�UHIHUHQFHV�RI�&DQGRPEOp�DUH�DEVHQW�LQ�%HUOLQ��ZKLFK�DOVR�PHDQV�
WKDW��DPRQJ�LWV�PHPEHUV��DVVRFLDWLRQV�WDNH�SODFH�PDLQO\�LQVLGH�WKH�ULWXDO�FRQWH[W�

7KH\�PHW�QRW�RQO\�IRU�JUHHWLQJ�HDFK�RWKHU�DQG�VSHQGLQJ�WLPH�WRJHWKHU��EXW�DOVR�LQ�WKH�VHQVH�
RI�VKDULQJ�NQRZOHGJH��7KH\�VKDUHG�NQRZOHGJH�UHJDUGLQJ�WKH�WUDGLWLRQ��DERXW�VRQJV�DQG�WKHLU�
PHDQLQJV�� NQRZOHGJH� UHJDUGLQJ�RWKHU� FRPPXQLWLHV��ZKLOH� VWUHQJWKHQLQJ� WKHLU� LGHQWLW\� DQG�
ERQGV�� DV�ZHOO� DV� NQRZOHGJH� DERXW� WKHLU� RZQ� IDPLO\�� E\� RUJDQL]LQJ� IRUWKFRPLQJ� IHVWLYDOV��
VKDULQJ� GLVFRQWHQWPHQW� DERXW� WKH� DEVHQFH� RI� WKHLU� SDL� GH� VDQWR�� HWF�� ´,W� VHHPV� W\SLFDO� RI�
DSSUHQWLFHVKLS� WKDW� DSSUHQWLFHV� OHDUQ�PRVWO\� LQ� UHODWLRQ�ZLWK� RWKHU� DSSUHQWLFHVµ� �/$9(�	�
:(1*(5������������

,Q�%HUOLQ��FRQYHUVDWLRQV�RQ�WKH�G\QDPLFV�RI�,Or�2Ei�6LOHNp���RU�VLPSO\�LOr�²�WDNH�SODFH�DV�ZHOO��
1HYHUWKHOHVV��RQH�HQRUPRXV�GLVWLQFWLRQ�OLHV�SUHFLVHO\�LQ�WKH�DEVHQFH�RI�VXFK�D�ZLGH�ZHE��,Or�LV�
DOVR�D�ZHE��ZLWK�PHPEHUV�DOO�RYHU�*HUPDQ\�DQG�ZLWK�0XUDK
V�´IDPLO\�LQ�VDLQWµ�LQ�%UD]LO��:H�
RIWHQ�UHFHLYH�KLV�EURWKHUV�DQG�VLVWHUV�LQ�VDLQW�YLVLWLQJ�%HUOLQ��EXW�RXU�RQO\�FRPPRQ�SRLQW�LV�KLP��
2QO\�LQGLUHFWO\��DQG�YHU\�GLVWDQWO\��DUH�ZH�FRQQHFWHG�WR�KLV�ZHE�RI�SRYR�GH�VDQWR��RI�ZKLFK�KLV�RZQ�
WLHV�JRW�ORRVH�DIWHU�GHFDGHV�OLYLQJ�LQ�(XURSH��&RQVHTXHQWO\��ZH�UDUHO\�KDYH�D�́ PLUURUµ��DV�,�KDG�LQ�
%DKLD��IRU�UHÁHFWLQJ�XSRQ�DQG�PDNLQJ�VHQVH�RI�&DQGRPEOp��RI�RXU�SUDFWLFH�DV�ZHOO�DV�RI�RXU�
FRPPXQLW\��$V�PHQWLRQHG�LQ�WKH�ÀHOG�QRWH��D�IDPLO\�LQ�VDLQW�VWUHQJWKHQV�LWV�LGHQWLW\�DQG��WKXV��
HPRWLRQDO�WLHV�SUHFLVHO\�WKURXJK�DOWHULW\��%\�H[SHULHQFLQJ�WKH�ULWXDOV�RI�RWKHU�IDPLOLHV�RI�VDLQW��
WKHLU�ZD\V�RI�FORWKLQJ�DQG�VLQJLQJ�� WKH\�PDNH�VHQVH�RI� WKHLU�GLIIHUHQFHV��FKDUDFWHULVWLFV�DQG�
LGHQWLW\��

���&DQGRPEOp�FRPPXQLWLHV�DUH�VHHQ�DQG�UHIHUUHG�WR�DV�IDPLOLHV�
���*LOVRQ�&UX]��������SDL�GH�VDQWR�RI�,Or�$[p�2PRURGp�/RQL�2PRURGp�2OXDLr��LQ�6DQWR�$PDUR�

�����¬��$�ZHE�RI�RUL[iV
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7KH�VDPH�LV�YDOLG�IRU�0XUDK�RQ�DQRWKHU�OHYHO��+H�GLG�KDYH�́ PLUURUVµ�ZKLOH�OLYLQJ�LQ�%UD]LO��
DQG�KH�VWLOO�PLUURUV�WKH�WUDGLWLRQ�RI�KLV�RZQ�PmH�GH�VDQWR�LQ�LOr��+RZHYHU��WKH�PLUURUV�RI�RWKHU�
ULWXDOV��FRPPXQLWLHV�DQG�SDLV�GH�VDQWR�DUH�DEVHQW�LQ�%HUOLQ
V�HYHU\�GD\��7R�EH�ERUQ�DQG�UDLVHG�
LQWHUZRYHQ�LQ�WKLV�ZHE�PHDQV�WR�DVVLPLODWH�WKRVH�UHIHUHQFHV�PLPHWLFDOO\��WKDW�LV��E\�PHDQV�QRW�
RQO\�RI�LPLWDWLRQ��EXW�RI�DSSURSULDWLRQ�RI�WKH�ZRUOG��*(%$8(5�	�:8/)��������WKDW�FRQVWLWXWHV�
WKH�ZHE��6XFK�FRQWH[W�GLIIHUHQFHV�OHDG�WR�WKH�GLIÀFXOWLHV�RI�%HUOLQHU�SUDFWLWLRQHUV�WR�OHDUQ�FDQWLJDV��

,Q�6DQWR�$PDUR�� WKH�RUL[iV� UHFHQWO\�EHFDPH�RPQLSUHVHQW�EH\RQG� WKH�UHDO�DQG�SK\VLFDO�
ZRUOG��DOVR�LQKDELWLQJ�WKH�YLUWXDO�ZRUOG�RI�LQWHUQHW��'XULQJ�WZR�WULSV�IRU�P\�UHVHDUFK�RQ�VDPED�GH�
URGD� LQ������� WKH�GLJLWDO�ZRUOG�ZDV�RQO\�EHJLQQLQJ�WR�HQWHU� WKH�UHDOLW\�RI� WHHQDJHUV� LQ�6DQWR�
$PDUR��ZKR�ZRXOG�VSHQG�PRQH\�DQG�KRXUV�DW�/$1�KRXVHV�SOD\LQJ�YLGHR�JDPH�RU�XVLQJ�2UNXW�
²�WKH�VRFLDO�QHWZRUN�ZLGHVSUHDG�LQ�%UD]LO�EHIRUH�)DFHERRN�EHFDPH�WKH�PDLQ�WUHQG�²��VLQFH�RQO\�D�

��IHZ�FRXOG�DIIRUG�KDYLQJ�FRPSXWHUV�DW�KRPH��,Q�������WKH�FRQVHTXHQFHV�RI�/XOD
V�VRFLDO�SROLFLHV �
OHDGLQJ�WR�WKH�HUDGLFDWLRQ�RI�H[WUHPH�SRYHUW\�DQG�LQFUHDVH�RI�WKH�FRQVXPLQJ�SRZHU�RI�ORZHU�
FODVVHV� EHFDPH� HYLGHQW� LQ� WKH� UHJLRQ�� QRZDGD\V� HYHU\RQH� KDV� /('�79V�� KRPH� FRPSXWHUV��
VPDUWSKRQHV� DQG� HYHQ� WDEOHWV�� 7KH� LQWHUQHW� DQG�� SDUDOOHO� WR� LW�� RYHUDOO� SXEOLFO\� DFFHVVLEOH�
LQIRUPDWLRQ�DERXW�&DQGRPEOp�WXUQHG�LQWR�HYHU\GD\�OLIH�

&DQGRPEOp�LV�LQLWLDWRU\�SUDFWLFH«�,�OHDUQHG�PXFK�EHFDXVH�,�GZHOOHG�WZHQW\�\HDUV�LQ�D�
&DQGRPEOp�KRXVH��6R�,�VDQJ�HYHU\�ZHHN��,�OHDUQHG�TXLFNO\�EHFDXVH�,�GZHOOHG�WKHUH��WKH�
SUDFWLFH� WRRN� SODFH� HYHU\� GD\�� +HUH� LV� PXFK�PRUH� GLIÀFXOW�� ÀUVW� EHFDXVH� ZH� DUH� LQ�
*HUPDQ\�� WKH� ODQJXDJH� LV� IRUHLJQ�� LW
V� GLIIHUHQW�� %UD]LOLDQV� OHDUQLQJ� LQ�*HUPDQ\� IDFH�
DQRWKHU�FKDOOHQJH�RI�VSHDNLQJ�WZR�IXUWKHU�ODQJXDJHV��*HUPDQ�DQG�<RUXED��*HUPDQV�DV�
ZHOO�PXVW�OHDUQ�3RUWXJXHVH�DQG�<RUXED��LW�LV�HYHQ�KDUGHU��$W�WKH�VDPH�WLPH��SHRSOH�DUH�QRW�
FRQVWDQW��WKH\�RQO\�FRPH�RQFH�D�ZHHN��2QFH�D�ZHHN�LV�PXFK�KDUGHU�WR�OHDUQ��\RX�IRUJHW�LW�
YHU\�TXLFNO\��7KH\�GRQ
W�VWD\�LQVLGH�WKH�SUDFWLFH��$QG�VRPHWLPHV�WKH\�FRPH�RQH�ZHHN�DQG�
WKH�RWKHU�WKH\�GRQ
W��6R�WKH\�IRUJHW��7KXV��LW�EHFRPHV�PXFK�PRUH�GLIÀFXOW��RQH�OHDUQV�

�HYHU\WKLQJ�E\�SUDFWLFH�,QWHUYLHZ�ZLWK�0XUDK�RQ�������������%HUOLQ��WUDQVO��E\�DXWKRU��

7KH� UHOLJLRXV� SUDFWLFH� UHPDLQV� UHVWULFWHG� WR� WKH� ULWXDOV� WDNLQJ� SODFH� LQVLGH� WKH� WHUUHLUR��
&RQVHTXHQWO\��WKH�IUHTXHQF\�RI�ULWXDOV�DQG��KHQFH��WKH�FRQWLQXLW\�RI�SUDFWLFH�DUH�ORZ��KDPSHULQJ�
WUDQVPLVVLRQ��,Q�WKH�SDVW�²�D�SDVW�ZLWK�QR�WHFKQRORJ\�²��SHRSOH�FRXOG�DQG�ZRXOG�́ GZHOOµ�IRU�ORQJ�
SHULRGV�LQ�D�WHUUHLUR��OHDUQLQJ����KRXUV�D�GD\�DQG��KHQFH��´KDELWXDWLQJµ��%285'8(,��������WKH�
WUDGLWLRQ��1RZDGD\V��WKH�GLVFXUVLYH�UXOH�LV�WR�VWD\�VHFOXGHG�DW�OHDVW�WZHQW\�RQH�GD\V��ZKLOH�LQ�
SUDFWLFH�VHFOXVLRQ�PLJKW�ODVW�HYHQ�VKRUWHU�²�D�UHDVRQ�RI�FULWLTXH�E\�HOGHUV��'LYHUVH�VRFLDO�FKDQJHV�
OHG�WR�QHZ�ZD\V�RI�WUDQVPLWWLQJ�&DQGRPEOp��RQH�RI�ZKLFK�YHU\�UHFHQW��VRPH�HOGHUV�OLNH�0XUDK�
KROG�WKH�RSLQLRQ�WKDW�&DQGRPEOp�DSSUHQWLFHV�PXVW�PDNH�PXFK�HIIRUW�IRU�DFTXLULQJ�NQRZOHGJH��
LQVWHDG�RI�VKRUWHQLQJ�DSSUHQWLFHVKLS�WKURXJK�WKH�XVH�RI�WHFKQRORJLHV�VXFK�DV�WKH�LQWHUQHW��3DL�

��3RWH��RQ�WKH�FRQWUDU\��KROGV�WKDW�WKH�́ LQWHUQHW�LV�JRRG�IRU�HYHU\WKLQJµ �

´,QWHUQHW�LV�JRRG�IRU�HYHU\WKLQJ�µ�²�WHFKQRORJ\�DV�WRRO�RU�WDERR

'XULQJ�P\� ÀHOGZRUN�� VHYHUDO�PRPHQWV� RI� ÀOP� HOLFLWDWLRQ� �.UHEV�� ������ WRRN� SODFH� DV�
VSRQWDQHRXVO\�DV�WKH�HYHU\GD\�OLIH�LQ�6DQWR�$PDUR��

���3DL�3RWH��LQWHUYLHZ�RQ�������������6DQWR�$PDUR��WUDQV��E\�DXWKRU�
���$ERYH�DOO�WKH�SURJUDPV�%ROVD�)DPtOLD�DQG�)RPH�=HUR��6HH�IRU�LQVWDQFH��+$//�������

�����¬��1LQD�*UDHII
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%HIRUH�VKRZLQJ�WKH�YLGHRV�WR�SHRSOH�WDNLQJ�SDUW�LQ�WKHP��,�LPDJLQHG�WKHLU�H[FLWHPHQW�DERXW�
ZDWFKLQJ�WKHPVHOYHV�DQG�WKH�EHDXWLIXO�FHUHPRQLHV�RQ�WKH�VFUHHQ��,QVWHDG��WKHLU�RYHUDOO�UHDFWLRQ�
ZDV�UDWKHU�LQGLIIHUHQW��RI�VWDULQJ�DW�LW�DV�DW�DQ\�RWKHU�HQWHUWDLQPHQW��:KHUHDV�,�SUHVXPHG�WKDW�WKH�
VWUHDPLQJ�ZRXOG�SURYRNH�´D�EUHDN�LQ�WKH�URXWLQHVµ�E\�WULJJHULQJ�HQWKXVLDVP��LW�ZDV�WDNHQ�IRU�
JUDQWHG��,Q�������SHRSOH�ZRXOG�VHH�P\�SKRWR�FDPHUD�DQG�DVN�PH�WR�WDNH�D�SLFWXUH�RI�WKHP��JHWWLQJ�
H[FLWHG�DERXW�VHHLQJ�WKHPVHOYHV�RQ�WKH�FDPHUD
V�VFUHHQ��,Q�������LQ�WXUQ��HYHU\RQH�ZDV�WDNLQJ�
´VHOÀHVµ� DQG� UHFRUGLQJ� YLGHRV� ZLWK� WKHLU� VPDUWSKRQHV� HYHU\ZKHUH�� LQFOXGLQJ� GXULQJ�
&DQGRPEOp�ULWXDOV�DQG�IRU�PDNLQJ�SRUWUDLWV�ZLWK�WKH�RUL[iV�LQ�WUDQFH��DV�LI�RUL[iV�ZHUH�79�VWDUV��

$PDQNZD�UHFRUGHG�>WKH�DXGLR�ZLWK�KLV�VPDUWSKRQH@�ZKLOH�%DEi�>0XUDK@�RU�-RmR�'RIRQR�
��GH�;DQJ{ �VDQJ�DQG�%DEi�>0XUDK@�FRPSODLQHG��2QH�VKRXOGQ
W�UHFRUG��RQH�PXVW�VLQJ��RQH�

��OHDUQV�E\�VLQJLQJ��,�WRRN�SLFWXUHV�RI�0DULD
V �O\ULFV�DQG�KH�UHSUHKHQGHG�PH��VD\LQJ�WKDW�KH�
GLGQ
W�ZDQW�WKLV�WR�JHW�RXW�RI�WKH�KRXVH��WKDW�KH�GRHVQ
W�OLNH�WKDW�SHRSOH�WDNH�SLFWXUHV�DQG�
UHFRUG��RQH�KDV�WR�OHDUQ�E\�VLQJLQJ��WKDW
V�KRZ�KH�OHDUQHG��>0XUDK�@�́ 7KH�FDQWLJD�KDV�WR�EH�
LQ� WKH�KHDG��QRW�RQ�WKH�SDSHU��7KH�SDSHU�GLVWXUEV� �DW� WKH�PRPHQW�RI�UH]D���EHFDXVH� LW�
GHYLDWHV� WKH� FRQFHQWUDWLRQ�� ZKLFK� VKRXOG� EH� RQ� WKH� RUL[iµ�� 7KHQ� ,� VDLG� ´VR� ,� EHWWHU�
KDQGZULWH"µ�²�VLQFH�HYHU\RQH�KDG�GRQH�LW�²�DQG�KH�VDLG�QR��WKDW�WKLV�VKRXOGQ
W�KDSSHQ�
HLWKHU��WKDW�KH�GLGQ
W�OHDUQ�ZLWK�SDSHU��)LHOG�QRWH�IURP�������������%HUOLQ��

&RPSDUHG�WR�P\�H[SHULHQFH�LQ�������WKH�URXWLQL]HG�SUHVHQFH�RI�WHFKQRORJ\�DQG�HVSHFLDOO\�
RI�WKH�LQWHUQHW�LQ�6DQWR�$PDUR�ZDV�VXUSULVLQJ��%XW�WKH�PRVW�DVWRQLVKLQJ�ZDV�WR�UHDOL]H�WKH�QDWXUDO�
KDQGOLQJ� RI� &DQGRPEOp� SUDFWLWLRQHUV� ZLWK� LW�� ,Q� %HUOLQ� HOGHUV� FRQVWDQWO\� UHLWHUDWHG� WKH�
LPSRUWDQFH�RI�́ LQLWLDWRU\�SUDFWLFHµ�IRU�OHDUQLQJ��$V�D�PDWWHU�RI�IDFW��LQ�LOr�WKH�XVH�RI�WHFKQRORJ\�IRU�
OHDUQLQJ�LV�WDNHQ�DOPRVW�DV�D�WDERR�

)LUVW��,�DVVXPHG�WKDW�0XUDK�ZDV�SURKLELWLQJ�XV�WR�XVH�WHFKQLFDO�GHYLFHV�IRU�WDNLQJ�SLFWXUHV�
DQG�UHFRUGLQJ�WKH�VRQJV��ZKLFK�VKRUWHQ�WKH�OHDUQLQJ�SDWK��%XW�KH�GLGQ
W�ZDQW�PH�WR�ZULWH�WKH�
O\ULFV�GRZQ�HLWKHU��+H�ZDV�UDWKHU�LQVWUXFWLQJ�XV�WR�OHDUQ�DFFRUGLQJ�WR�´LQFRUSRUDWLQJ�SUDFWLFHVµ�
LQVWHDG�RI�WR�´LQVFULEHG�SUDFWLFHVµ�RI�DFTXLULQJ�DQG�WUDQVPLWWLQJ�NQRZOHGJH��&211(5721��
�������ZKLOH� GLVFDUGLQJ� DOO� GHYLFHV� RI� LQVFULSWLRQ�� OLNH� UHFRUGHUV�� FDPHUDV� DQG� HYHQ�ZULWWHQ�
ZRUGV��7KH� ODWWHU�� IRU� UHPDLQLQJ�DFFHVVLEOH� HYHQ�DIWHU� WKH�GLVDSSHDUDQFH�RI� WKHLU� VRXUFH�²� D�
SHUIRUPHU��ZULWHU�� SULHVW� ²� LPSO\� D� ´ZLOO� WR� EH� UHPHPEHUHGµ� �&211(5721�� ����� ������ LQ�
RSSRVLWLRQ�WR�WKH�HSKHPHUDO�DQG�´WUDFHOHVVµ�LQFRUSRUDWLQJ�SUDFWLFHV��%DEi�ZDQWV�KLV�ÀOKRV�GH�
VDQWR�WR�SUDFWLFH�FDQWLJDV�WRZDUGV�WKHLU�LQFRUSRUDWLRQ��WKDW�LV��WRZDUGV�WKHLU�UHJLVWHU�́ LQ�WKH�KHDGµ�
DQG�QRW�RQ�SDSHU�RU�DQ\�RWKHU�VWRUDJH�GHYLFH�

7KDW�ÀUVW�DVVXPSWLRQ�OLHG�LQ�RQH�RI�P\�ÀUVW�ÀHOGZRUN�H[SHULHQFHV�LQ�%HUOLQ��LQ�ZKLFK�,�
WUDQVFULEHG�VRQJ�O\ULFV�WR�D�ZKLWHERDUG��-RmR�'RIRQR�GH�;DQJ{�WROG�PH�WKDW�ZULWLQJ�GRZQ�KHOSHG�
WR�OHDUQ��IRU�GHPDQGLQJ�DQ�H[WUD�HIIRUW�WKDW�UHDGLQJ�GRHVQ
W��IRU�ZKLFK�UHDVRQ�ZH�DOVR�WUDQVFULEHG�
VRPH�O\ULFV�VHYHUDO�WLPHV��

��,�UHPHPEHU�ZKHQ�ÉULHV�G
2VVDLP �HQWHUHG�RXU�OLYLQJ�URRP�DVNLQJ�PH�WR�XSORDG�VRPH�
FDQWLJD�DQG�WR�FRQÀJXUH�LW�DV�ULQJWRQH�LQ�KLV�ÀUVW�VPDUWSKRQH��KH�JRW�GHOLJKWHG�DQG�DVNHG�PH�
DQRWKHU�RQH�RI�KLV�RUL[i��2VVDLP��,�UHPHPEHU�WR�EH�LQ�D�FORWK�VKRS�LQ�WKH�FLW\�FHQWUH�DQG�WR�KHDU�
VRPHRQH
V�ULQJWRQH�SOD\LQJ�D�VRQJ�IRU�2[DOi��,�UHPHPEHU�VR�PDQ\�WLPHV�LQ�ZKLFK�,�ZDV�ZRUNLQJ�

��RQ�P\�FRPSXWHU�DQG�7KLDJR �ZRXOG�DVN�PH�WR�RSHQ�<RX7XEH�VR�ZH�FRXOG�OLVWHQ�WR�FDQWLJDV�RU�
ZDWFK�YLGHRV�RI�ULWXDOV��DQG�LQ�ZKLFK�3DL�3RWH�DVNHG�PH�WR�WDNH�SLFWXUHV�DQG�XSORDG�WKHP�IRU�KLP�
RQ�)DFHERRN�RU�PDGH�VHOÀHV�RI�XV���

���%UD]LOLDQ�DFWRU�DQG�SHGDJRJXH�������DQG�ÀUVW�LQLWLDWH�RI�,Or�2Ei�6LOHNp�

���*UDQGVRQ�RI�1LFLQKD�GR�6DPED��������ZLWK�ZKRP�,�ZDV�OLYLQJ�LQ�6DQWR�$PDUR��$W�WKH�WLPH��7KLDJR�ZDV����\HDUV�
ROG�DQG�DIWHU�VRPH�PRQWKV�ZDV�UHTXHVWHG�WR�EH�LQLWLDWHG�DV�RJm�RI�3DL�3RWH
V�WHPSOH�

���ÉULHV�G
2VVDLP�ZDV�DQ�LD{��QHZ�LQLWLDWH��OLYLQJ�ZLWK�3DL�3RWH�IRU�VRPH�REVFXUH�UHDVRQ�²�KLV�RZQ�SDL�GH�VDQWR�ZDV�
IURP�DQRWKHU�FLW\�²�ZKLOH�,�ZDV�OLYLQJ�WKHUH�

����0DULD�GH�,HPDQMi��������%UD]LOLDQ�ZRPDQ�

�����¬��$�ZHE�RI�RUL[iV
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(OGHUV�DUH�EHDUHUV�RI�SHRSOH
V�OLYLQJ�FXOWXUH�DQG�WKH�FRQYLYLDOLW\�ZLWK�WKHP�LV�WKH�RQO\�ZD\�
RI�OHDUQLQJ�ZKDW�WKH\�NQRZ��>«@�7KH�HOGHU�KROGV�WKH�WUDGLWLRQ
V�VHFUHW��+LV�ZRUG�LV�VDFUHG��
IRU�LW
V�WKH�RQO\�VRXUFH�RI�WUXWK�>RI�NQRZOHGJH@��7KLV�ZD\�RI�FRQFHLYLQJ�DSSUHQWLFHVKLS�DQG�
NQRZOHGJH�JRHV�LQWR�FULVLV�ZKHQ�OLWHUDWH�PHPEHUV�EHJLQ�WR�GUDZ�RQ�ZULWWHQ�IRUPXODV�WKDW�
JUDGXDOO\�DSSHDU�LQ�ERRNV�DQG�RWKHU�W\SHV�RI�SXEOLFDWLRQ��35$1',������������WUDQV��E\�
DXWKRU��

:KHQ�DUULYLQJ�LQ�6DQWR�$PDUR��,�VXSSRVHG�WKDW�0XUDK
V�GLVFRXUVH�ZRXOG�EH�LPSOLFLW�LQ�WKH�
SUDFWLFH�VR�WKDW�EHOLHYHUV�ZRXOG�OHDUQ�́ ZLWKRXW�SDSHUµ��WKDW�LV��VROHO\�E\�LQFRUSRUDWLRQ��VLPLODU�WR�
KLV�DSSUHQWLFHVKLS��,Q�%DKLD��KDQGZULWLQJ�O\ULFV�RU�HPSOR\LQJ�WKH�LQWHUQHW�ZRXOGQ
W�HYHQ�FRPH�
LQWR�TXHVWLRQ�IRU�EHLQJ�&DQGRPEOp
V�FRQWH[W�RI�RUDO�WUDQVPLVVLRQ��+RZHYHU��DQRWKHU�IDFHW�RI�
VXFK�´RUDO�WUDQVPLVVLRQµ�FDPH�XS�ZKHQ�0mH�/LQD�´H[DPLQHGµ�P\�&DQGRPEOp�NQRZOHGJH�²�
ZLWKRXW�PXFK�VXFFHVV�IRU�P\�ODFN�RI�NQRZOHGJH�DERXW�WKH�PHDQLQJ�RI�VRPH�<RUXED�ZRUGV�

:KHQ�0XUDK�WROG�PH�WR�VWRS�SKRWRJUDSKLQJ�RWKHUV
�O\ULFV��,�LQWHUSUHWHG�LW�DV�DQ�LQGLFDWLRQ�
WRZDUGV�KDQGZULWLQJ�IRU�PDNLQJ�VXFK�DQ�HIIRUW��EXW�KH�ZDQWHG�PH�LQ�IDFW�WR�PDNH�D�PXFK�JUHDWHU�
HIIRUW�WRZDUGV�JHWWLQJ�WKHP�´LQ�WKH�KHDGµ��3UHFLVHO\�RQ�WKDW�GD\��ZH�KDG�UHSHDWHG�IRXU�VRQJV�
XQLQWHUUXSWHGO\�IRU�VR�ORQJ�WKDW�,�EHJDQ�WR�IHHO�GL]]\��P\�EUDLQ�JRW�LQGHHG�UDFNHG�

6KH�VWDUWHG�WHOOLQJ�PH�ZRUGV�LQ�<RUXED�DQG�DVNLQJ�LI�,�NQHZ�ZKDW�WKH\�PHDQW��,�GLGQ
W�
NQRZ�DQ\��>0��/LQD�@�´VKDQDQ"�,W
V�PDWFKVWLFN«�<RX�GLGQ
W�OHDUQ�DQ\WKLQJ�µ�>1LQD�@�²�
´%XW�,�KDYH�RQO\�OHDUQHG�IRU�RQH�\HDU��WKHUH
V�VR�PXFK�WR�OHDUQµ�DQG�VKH�VDLG�´,�OHDUQHG�
HYHU\WKLQJ�µ��,�WROG�KHU�WKDW�P\�SDL�GH�VDQWR�HYHQ�VSHDNV�VRPH�ZRUGV�LQ�<RUXED��EXW�RQO\�
RQFH��VR�ZH�IRUJHW�LW��6KH�VDLG�WKDW�RQH�PXVW�́ FRS\µ�>ZULWH�GRZQ@��WKDW�VKH�OHDUQHG�EHFDXVH�
VKH�FRSLHG�HYHU\WKLQJ�DQG�WKDW
V�KRZ�WKH\�OHDUQ�>LQ�KHU�KRXVH@��E\�´FRS\LQJµ�WRJHWKHU�
HYHU\� )ULGD\�� 7KH� LD{V� >QHZ� LQLWLDWHV@� VOHHS� RYHU� WKHUH� RQ� 7KXUVGD\� >«@� DQG� ´OHDUQ�
HYHU\WKLQJµ�� WKH\�´ZULWH�GRZQ�HYHU\WKLQJµ�� WKH�ZRUGV�� WKH� FDQWLJDV� �)LHOG�QRWH� IURP�
������������6DQWR�$PDUR��

0mH�/LQD
V�UHPDUNV�DFFRXQW�IRU�DQRWKHU�UHDOP�RI�&DQGRPEOp
V�WUDQVPLVVLRQ��WKH�XVH�RI�
ZULWWHQ�VRXUFHV��&DVWLOOR��������GHPRQVWUDWHG�KRZ�ZULWWHQ�GRFXPHQWV�DUH�YHU\�FRQVWLWXWLYH�RI�
&DQGRPEOp�� HYHU\� LQLWLDWHG� NHHSV� D� FDGHUQR� GH� IXQGDPHQWR�� D� QRWHERRN� IRU� VWRULQJ� ULWXDO�
NQRZOHGJH��+RZHYHU��WKH�LQIRUPDWLRQ�VWRUHG�VKDOO�QHLWKHU�EHFRPH�SXEOLF�QRU�EH�VKDUHG�ZLWK�
RWKHU�LQGLYLGXDOV�IRU�SURWHFWLQJ�WKH�´VHFUHWµ�²�RU�UDWKHU�D�´ERG\�RI�NQRZOHGJH�RI�UHVWUDLQHG�
FLUFXODWLRQµ� �RS�� FLW��� S�� ����� )RU� &DVWLOOR�� WKLV� LV� D� VWUDWHJ\� RI� SRZHU�PDLQWHQDQFH� RYHU� WKH�
NQRZOHGJH� DFFHVV� WKDW� FRUUHVSRQGV� WR� WKH� OLWXUJLFDO� KLHUDUFK\� �LG��� S�� ����� ,Q� P\� SUDFWLFDO�
SHUVSHFWLYH��KRZHYHU�� WR�´SURWHFWµ�&DQGRPEOp
V�´VHFUHWµ� LV� UDWKHU�D�ZD\�RI�PDLQWDLQLQJ� WKH�
UHOLJLRQ
V�YDOXHV�DQG�PRGHV�RI�WUDQVPLVVLRQ��VLPLODUO\�WR�3UDQGL
V�H[SODQDWLRQ�

%HFDXVH�HOGHUV�KROG�WKH�VHFUHW��WKHLU�ZRUGV�DUH�VDFUHG��7KH�LQWHUSOD\�EHWZHHQ�VHFUHW�DQG�
VDFUHG�ZDV�LQYRNHG�LQ�RQH�RI�P\�ÀUVW�LQGLYLGXDO�ULWXDOV��$IWHU�LW�ÀQLVKHG��0XUDK�DGYLVHG�PH�QRW�
WR�WHOO�RWKHUV�DERXW�LW��QRW�IRU�WKH�VDNH�RI�VHFUHF\��EXW�IRU�NHHSLQJ�WKH�ULWXDO
V�D[p� IRU�P\VHOI��
RWKHUZLVH�LW�ZRXOG�VFDWWHU��7R�́ NHHS�VHFUHWµ�PHDQV�WR�́ NHHS�VDFUHGµ��LW�LV�D�ZD\�RI�FRQFHQWUDWLQJ�
HQHUJLHV� RQO\� DPRQJ� WKRVH� ZKR� DUH� VKDULQJ� LW�� 7KH� VDPH� DSSOLHV� WR� VKDULQJ� NQRZOHGJH��

��´&DQGRPEOp�LV�SUHVHUYHG�WKURXJK�WKH�VHFUHW��:LWKRXW�VHFUHW��&DQGRPEOp�GRHVQ
W�H[LVWµ �

0mH�/LQD
V�UHDFWLRQ�RSSRVHV�0XUDK
V�SRVLWLRQLQJ�DJDLQVW�ZULWLQJ�GRZQ�WKH�O\ULFV��:KHUHDV�
KH�DIÀUPV�WKDW�KH�́ GLGQ
W�OHDUQ�ZLWK�SDSHUµ��VKH�VWDWHV�WR�KDYH�́ OHDUQHG�HYHU\WKLQJµ�SUHFLVHO\�E\�
´FRS\LQJµ��WKDW�LV��E\�KDQGZULWLQJ�O\ULFV��<RUXED�ZRUGV�DQG�UHFLSHV�´RQ�SDSHUµ��6KH�XVHV�WKH�
VDPH�WUDQVPLVVLRQ�PHWKRG�ZLWK�KHU�LQLWLDWHV��ZKR�VSHQG�HYHU\�)ULGD\�DW�KHU�KRXVH�´FRS\LQJ�
HYHU\WKLQJµ��

���3DL�3RWH��LQWHUYLHZ�RQ�������������6DQWR�$PDUR��WUDQV��E\�DXWKRU�

�����¬��1LQD�*UDHII
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:KDW�3DL�3RWH�FRQVLGHUV�SRVLWLYH�� IRU�0XUDK�SRVHV�D�SUREOHP��2QFH��0XUDK�VWDUWHG� WR�
XQGHUWDNH� ZKDW� ZH� LURQLFDOO\� FDOO� D� ´VDEDWLQDµ�� D� VHTXHQFH� RI� TXHVWLRQV� UHFDSLWXODWLQJ�
VRPHWKLQJ�WDXJKW��WKLV�WLPH�RQ�EDVLF�LQIRUPDWLRQ�DERXW�WKH�RUL[iV��+H�EHJDQ�E\�DVNLQJ�PHPEHUV�
DERXW�RUL[iV
�FRORXUV��)RU�P\�DVWRQLVKPHQW��DOPRVW�QR�RQH�JXHVVHG�WKHP�FRUUHFWO\��QRW�HYHQ�
$PDQNZD�RQ�KLV�RZQ�RUL[i�;DQJ{��ZKR�LV�UHG�DQG�ZKLWH�

3UDQGL�GRHV�PHQWLRQ�WKH�́ GHSHQGHQFHµ�RI�FRPPXQDO�OLIH�RQ�WKH�ZLVGRP�RI�HOGHUV��EXW�QRW�
LQ�WKH�VHQVH�RI�EHLQJ�́ FRQWUROOHGµ�E\�WKHP��DV�&DVWLOOR�VXJJHVWV��,QVWHDG��KH�UHFRJQL]HV�WKDW�́ RQH�
NQRZV� PRUH� EHFDXVH� RQH� LV� ROG�� EHFDXVH� RQH� KDV� OLYHG� WKURXJK� WKH� QHFHVVDU\� WLPH� RI�
DSSUHQWLFHVKLSµ� �35$1',�� ������ ���� WUDQV�� E\� DXWKRU��� )URP� WKLV�� D� VHFRQG� UHDVRQ� IRU� WKH�
UHMHFWLRQ�RI�ZULWWHQ�VRXUFHV�IRU�DSSUHKHQGLQJ�WKH�UHOLJLRQ�HPHUJHV��WKH�SULPDF\�RI�H[SHULHQFH�LQ�
OHDUQLQJ��3UDQGL�DUJXHV�WKDW�´XQWLO�QRZDGD\V��LQ�&DQGRPEOpV�IURP�%UD]LO�RQH�VHHNV�WR�LQVWUXFW�
WKDW�H[SHULHQFH�LV�WKH�NH\�IRU�OHDUQLQJµ�LQ�&DQGRPEOpµ��LG����WKH�VDPH�ZD\�WKDW�0XUDK�LQVWUXFWV�
XV�LQ�%HUOLQ�

2QFH�WKLV�H[SHULHQWLDO�FRQFHSWLRQ�RI�DSSUHQWLFHVKLS�LV�WKUHDWHQHG�E\�´ZULWWHQ�IRUPXODVµ�
DQG�E\�LQVFULEHG�NQRZOHGJH�DYDLODEOH�DQ\WLPH�DQG�DQ\ZKHUH��FRQÁLFWV�DULVH��7KLV�LV�DV�WUXH�IRU�
WKH�FXOWXUDO�FRQWH[W�LQ�ZKLFK�3UDQGL�GRHV�KLV�UHVHDUFK�VLQFH�GHFDGHV��WKH�XUEDQ�FRQWH[W�RI�6mR�
3DXOR��DV�ZHOO�DV�IRU�%HUOLQ��ZKHUH�0XUDK�LV�DORQH�LQ�WUDQVPLWWLQJ�WKH�WUDGLWLRQ��,Q�FRQWUDVW��LQ�
%DKLD
V�FRXQWU\VLGH��WKH�SHUFHSWLRQ�RYHU�LQVFULEHG�NQRZOHGJH�LV�YHU\�GLIIHUHQW��DV�GHPRQVWUDWHG�
E\�3DL�3RWH
V�LPPHGLDWH�UHDFWLRQ�WR�P\�TXHVWLRQ�

1LQD��3HRSOH�DUH�SUHWW\�PXFK�XVLQJ�LQWHUQHW�IRU�OHDUQLQJ��LVQ
W�LW"
3RWH��7KLV�LV�JRRG��LQWHUQHW�LV�JRRG�IRU�HYHU\WKLQJ��7KH�LQWHUQHW�LV�EDG�ZKHQ�XVHG�LQ�D�EDG�
PDQQHU��LQ�EDG�IDLWK��%XW�WKH�LQWHUQHW�KDV�DOVR�JRRG�WKLQJV�WKDW�DUH�LPSRUWDQW�IRU�XV��6R�IRU�
PH��LQ�P\�ZD\�RI�WKLQNLQJ��LQ�P\�LGHRORJ\��WKH�LQWHUQHW�LV�YHU\�JRRG��,W�GHSHQGV�RQ�HDFK�
SHUVRQ�XVLQJ�LW��SXWWLQJ�WKLQJV�>RQOLQH@�LQ�WKH�ULJKW�ZD\�²�EXW�HYHU\RQH�LQ�WKH�ULJKW�ZD\�
GRHVQ
W�H[LVW��6R�\RX�PXVW�DOVR�UHVHDUFK�DQG�VHH�ZKLFK�RQH�LV�WKH�ULJKW�ZD\�
1�� %XW� GRHVQ
W� LW� KDSSHQ� VRPHWLPHV� WKDW� VRPHRQH� UHDGV� VRPHWKLQJ� GLIIHUHQW� RQ� WKH�
LQWHUQHW�DQG�DUJXHV�DERXW�LW"�
3�� (YHU\WKLQJ� LV� GLIIHUHQW�� (YHU\WKLQJ� LV� GLIIHUHQW�� (DFK� RQH� OHDUQV� D� ZD\� LQ� KLV�
>&DQGRPEOp@�KRXVH��JRW�LW"��,QWHUYLHZ�RQ�������������6DQWR�$PDUR��WUDQV��E\�DXWKRU��

3DL�3RWH�LPPHGLDWHO\�UHFRJQL]HG�WKH�XVH�RI�LQWHUQHW�LQ�D�IXOO\�SRVLWLYH�ZD\��QRW�RQO\�IRU�
OHDUQLQJ��EXW�´IRU�HYHU\WKLQJµ��$W�WKH�VDPH�WLPH��KH�DFNQRZOHGJHG�WKH�H[LVWHQFH�RI�XQUHOLDEOH�
LQIRUPDWLRQ�VRXUFHV�XSORDGHG�´LQ�EDG�IDLWKµ��ZKLOH�QRW�UHJDUGLQJ�LW�DV�D�SUREOHP��,QVWHDG��KH�
FRQVLGHUV�LW�DQ�LQKHUHQW�DVSHFW�QRW�RQO\�RI�LQWHUQHW�FRQWHQW�RQ�WKH�UHOLJLRQ�EXW�RI�&DQGRPEOp
V�
YHU\�PXOWLSOLFLW\��WKHUH
V�QR�VROH�WUXWK��´D�ULJKW�ZD\µ��YDOLG�IRU�HYHU\RQH��)XUWKHUPRUH��3RWH�
VXJJHVWV�RQH�FDQ�HDVLO\�RYHUFRPH�XQUHOLDEOH�VRXUFHV�E\�́ UHVHDUFKLQJµ�DQG�ORRNLQJ�IRU�́ WKH�ULJKW�
ZD\µ�

$PDQ�DOVR�DQVZHUHG�WKDW�WKH�FRORXUV�RI�KLV�;DQJ{��ZLWK�D�VSHFLÀF�TXDOLW\��ZHUH�ZKLWH�DQG�
VLOYHU��WKDW�KH�VDZ�LW�RQ�D�SLFWXUH�>RQ�WKH�LQWHUQHW@��%DEi�EHJDQ�WR�VD\�WKDW�PDQ\�WKLQJV�RQ�
WKH�LQWHUQHW�DUH�́ ULFKWLJ��DEHU�YLHOH�VLQG�WRWDO�EO|G�XQG�GDV�PDFKW�GXUFKHLQDQGHU��FRUUHFW��
EXW�RWKHUV�DUH�WRWDOO\�VWXSLG�DQG�RQO\�FRQIXVLQJ���2QH�PXVW�OHDUQ�ZLWKLQ�WKH�KRXVH�DQG�QRW�
NHHS� ´IX�HQµ�� ZHLVVW� GX�� ZDV� GDV� LVW"� �'R� \RX� NQRZ� ZKDW� WKLV� PHDQV"�� 7R� NHHS�
UXPPDJLQJ��´IXoDQGRµ��YHUEDWLP�WR�VPHOO�ZLWK�WKH�VQRXW��µ��)LHOG�QRWH�IURP�������������
%HUOLQ��

$W�WKH�WLPH�RI�P\�PDVWHU�VWXGLHV�LQ�������,�FRXOGQ
W�ÀQG�YLGHRV�DERXW�RUL[iV�RQ�<RX7XEH��
RQO\�RQH�WKDW�VKRZHG�,DQVm
V�GDQFH�LQ�D�SURIDQH�HYHQW��
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7KHUHIRUH�� VRPHRQH� ZLWK� VFDQW� &DQGRPEOp� H[SHULHQFH� ZRQ
W� EH� DEOH� WR� GLVWLQJXLVK�
EHWZHHQ�́ VWXSLGµ�DQG�́ EDG�IDLWKµ��L�H��IURP�JRRG�DQG�WUXVWIXO�LQIRUPDWLRQ��́ 7UXVWIXOµ�DOVR�LQ�WKH�
VHQVH�RI�FRUUHVSRQGLQJ�WR�WKH�LQWHUSUHWDWLRQ�RI�RQH
V�RZQ�KRXVH��LW�PLJKW�EH�WKDW�IRU�VRPH�TXDOLW\�
RI�;DQJ{�RU�VRPH�QDWLRQ�KLV�FRORXUV�DUH�ZKLWH�DQG�VLOYHU��+RZHYHU��DW�,Or�2Ei�6LOHNp��DQG�PRVW�
NpWX� KRXVHV��� ;DQJ{
V� JHQHUDO� FRORXUV� DUH� UHG� DQG� ZKLWH�� 6LQFH� $PDQNZD
V� &DQGRPEOp�
H[SHULHQFHV�ZHUH�OLPLWHG�WR�%HUOLQ��KH�JXHVVHG�LW�PLVWDNHQO\��EHOLHYLQJ�RQ�D�SLFWXUH�IRXQG�RQ�WKH�
ZHE�� )RU� WKLV� UHDVRQ�� $PDQNZD� VKRXOG� VWRS� ´UXPPDJLQJµ� DQG� JHWWLQJ� ´FRQIXVHGµ�
�GXUFKHLQDQGHU��E\�XVLQJ�WKH�LQWHUQHW��DQG�OHDUQ�LQVWHDG�́ ZLWKLQ�WKH�KRXVHµ��2QO\�WKHQ�KH�ZRXOG�
EH�DEOH�WR�UHVHDUFK�DQG�ÀQG�WKH�´ULJKW�ZD\µ��DV�3DL�3RWH�VXJJHVWHG��GLVWLQJXLVKLQJ�WKH�´ZURQJµ�
IURP�WKH�́ ULJKW�IRUPVµ�LQ�DFFRUGDQFH�WR�KLV�RZQ�&DQGRPEOp�KRXVH�DQG�SUDFWLFH�

33��([DFWO\��VR�ZH�VWD\�RQ�WKH�LQWHUQHW�VLQJLQJ��,QWHUYLHZ�RQ�������������6DQWR�$PDUR��
WUDQV��E\�DXWKRU��

� 7KH�UHDVRQV�IRU�WKH�ÀUVW�FDVH�RI�PLVWDNHQ�RU�QRQVHQVH�LQIRUPDWLRQ�DUH�QXPHURXV��)LUVW��
WKHUH� LV�QR�FRQWURO�RQ�ZKR�VKDOO�XSORDG� LW�� LI�SDLV�GH� VDQWR�� LD{V��RU�HYHQ� LQGLYLGXDOV�ZLWK�QR�
UHOLJLRXV�H[SHULHQFH��6HFRQGO\��GLIIHUHQW�QDWLRQV�DQG�UHOLJLRQV�KDYH�GLIIHUHQW� LQWHUSUHWDWLRQV�
RYHU�WKH�RUL[iV��)RU�LQVWDQFH��2[XP��NQRZQ�HYHQ�LQ�&XED�IRU�EHLQJ�\HOORZ�DQG�JROG��LQ�VRPH�
8PEDQGD�VHJPHQWV�LV�OLJKW�EOXH��7KLUG��HDFK�´&DQGRPEOp��KRXVH��LV�D�XQLYHUVHµ��FRQVWUXLQJ�
HDFK�UHOLJLRXV�PHDQLQJ�LQ�D�SDUWLFXODU�IRUP��DFFRUGLQJ�WR�WKH�H[SHULHQFHV�RI�LWV�VSLULWXDO�OHDGHU�²�
IRU�ZKLFK�UHDVRQ�́ HYHU\RQH�LQ�WKH�ULJKW�ZD\µ�GRHVQ
W�H[LVW�

1��<HDK��ULJKW"�%HFDXVH�RQH�KDV�WKH�SRVVLELOLW\�RI�OHDUQLQJ�

33��'R�\RX�VHH"

33��([DFWO\�

1��%HFDXVH«�RQH�FDQQRW�EH�HYHU\�GD\�DW�WKH�WHUUHLUR�OHDUQLQJ«

3DL�3RWH���/DXJKV��WKDW
V�D�FRQÁLFW��EXW�LW
V�JRRG��LQWHUQHW�LV�DOZD\V�JRRG�

:LWK� WKH� LQWHQWLRQ� RI� OHDUQLQJ� PRUH� DERXW� KLV� RUL[i� DQG� &DQGRPEOp�� $PDQNZD�
´UXPPDJHGµ�RQ�WKH�ZHE��2QFH�KH�WRRN�VLOYHU�DQG�ZKLWH�FRORXUV�IRU�ULJKW�LQVWHDG�RI�WKH�FRORXUV�
ZH�XVH�LQ�LOr��KH�ZDV�VWDWLQJ�WKH�SULPDF\�RI�WKH�IRUPHU�RYHU�WKH�ODWWHU��$W�OHDVW�LQ�WKLV�H[DPSOH��KH�
WRRN� WKH� LQWHUQHW� DV� D�PRUH�YDOXDEOH� VRXUFH�RI� NQRZOHGJH� WKDQ�KLV� RZQ�H[SHULHQFH�� 6RXQG�
UHFRUGLQJV��YLGHRV��ZULWWHQ�PDWHULDO�DOVR�ZRUN�DV�PLPHWLF�PRGHOV��*(%$8(5�	�:8/)��������
����� WR� LPLWDWH�� DQG�� WKXV�� DV� DXWKRULWLHV� LQ� WKH� WUDQVPLVVLRQ� RI� NQRZOHGJH� �*5$())�� ������
����D���VR�WKDW�WKHLU�SRZHU�PD\�HYHQ�RYHUFRPH�RQH�RI�OLYLQJ�DXWKRULWLHV��VXFK�DV�WKH�HOGHUV��
'HVSLWH�3RWH
V�RSWLPLVP�DERXW�WKH�XVH�RI�WKH�LQWHUQHW��,�KDG�OHDUQHG�D�VLPLODU�FRQÁLFW�KDSSHQLQJ�

���LQ�6DQWR�$PDUR��$QWKURSRORJLVW�+DQQHV�/HXVFKQHU WROG�PH�D�FDVH�LQ�ZKLFK�DQ�LD{�FRQIURQWHG�
KLV�SDL�GH�VDQWR�ZLWK�LQWHUQHW�LQIRUPDWLRQ��WDNLQJ�LW�IRU�WKH�PRVW�UHOLDEOH�VRXUFH��:KHUHDV�+DQQHV��
DV�&DVWLOOR��FRQVLGHUV�LW�D�ULVN�IRU�&DQGRPEOp
V�KLHUDUFKLFDO�G\QDPLFV��3DL�3RWH�GLGQ
W�WDNH�LW�DV�
SUREOHPDWLF�DV�WKHRUHWLFLDQV�XVH�WR��$V�D�PDWWHU�RI�IDFW��KH�HYHQ�ODXJKHG�DERXW�LW�

1LQD��,�WKLQN�LW�ZDV�-RmR�>+DQQHV@�ZKR�WROG�PH�WKDW�DW�VRPH�>&DQGRPEOp@�KRXVH�VRPHRQH�
WROG�KLV�SDL�GH�VDQWR�WKDW�VRPHWKLQJ�ZDV�ZULWWHQ�LQ�D�GLIIHUHQW�ZD\�RQ�WKH�LQWHUQHW�DQG�WKDW�
WKH�LQWHUQHW�ZDV�FRUUHFW�>DQG�QRW�WKH�SDL�GH�VDQWR@�

1��7KLDJR�LV�DOZD\V�OLVWHQLQJ�WR�FDQWLJDV�WKHUH��OHDUQLQJ�ZLWK�WKH�LQWHUQHW«

1RZDGD\V��WKHUH�DUH�WKRXVDQGV�RI�HQWULHV�IRU�GLYHUVH�W\SHV�RI�ULWXDOV��WKHDWUH��GDQFH�FODVVHV��
PRYLHV��WHOHQRYHODV�UHODWLQJ�WR�&DQGRPEOp��WKH�LQWHUQHW�PDNHV�HQGOHVV�LQIRUPDWLRQ�DYDLODEOH��
:KHUHDV� LW�HQDEOHV�ZRUOGZLGH�DFFHVVLELOLW\� WR�ULFK� LQIRUPDWLRQ�RQ�&DQGRPEOp� IURP�UHOLDEOH�
VRXUFHV��LW�DOVR�EULQJV�XS�EO|G�LQIRUPDWLRQ��PHDQLQJ�ERWK�QRQVHQVH�LQIRUPDWLRQ�DV�ZHOO�DV�VHFUHW�
NQRZOHGJH�WKDW�VKRXOG�QRW�EHFRPH�SXEOLF�²�DQ�H[DPSOH�RI�LQWHUQHW�XVH�LQ�́ EDG�IDLWKµ��

���$XWKRU�RI�WKH�ERRN�RQ�&DQGRPEOp�GH�&DERFOR�LQ�6DQWR�$PDUR���������OLYLQJ�DW�WKH�WLPH�LQ�6DQWR�$PDUR�IRU�KLV�
3K�'��UHVHDUFK�

�����¬��1LQD�*UDHII
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1HZFRPHUV�OLNH�$PDQNZD�WHQG�WR�JLYH�UHJLVWHUV�SULPDF\�RYHU�SUDFWLFH��EHOLHYLQJ�LQ�WKH�
H[LVWHQFH�RI�D�VLQJOH�WUXWK��,Q�P\�ODVW�GD\V�RI�ÀHOGZRUN�LQ�%DKLD�,�VKRZHG�WKH�ERRN�&DQWDQGR�SDUD�
RV�RUL[iV��2/,9(,5$��������WR�GLIIHUHQW�SHUVRQV�LQ�6DQWR�$PDUR�IRU�REVHUYLQJ�WKHLU�UHDFWLRQ��7KH�
ERRN�ZULWWHQ�E\�2Jm�$LOWRQ�%��2OLYHLUD�EULQJV�RYHU�WKUHH�KXQGUHG�FDQWLJDV�NpWX�ZLWK�<RUXED�
O\ULFV�DQG�WKHLU�3RUWXJXHVH�WUDQVODWLRQ��)URP�WKH�<RUXED�SKRQHWLF� WUDQVODWLRQV�� ,�FRXOG�RQO\�
UHFRJQL]H�D�IHZ�VRQJV��IRU�PRVW�O\ULFV�GLYHUJH�ODUJHO\�IURP�WKH�RQHV�,�OHDUQHG�

,�VKRZHG�7KLDJR�WKH�ERRN�́ &DQWDQGR�SDUD�RV�RUL[iVµ�DQG�KH
G�VLQJ�GLIIHUHQWO\�IURP�LW�DQG�
ZH
G�FRPSDUH�LW�ZLWK�D�<RX7XEH�YLGHR�ZLWK�O\ULFV�DQG�WUDQVODWLRQ��7KH�WUDQVODWLRQV�KDG�
QRWKLQJ�WR�GR�ZLWK�HDFK�RWKHU��RQH�WDONHG�DERXW�VZRUG��WKH�RWKHU�DERXW�SDOP�OHDI��+H�
ZRXOG�VD\�WKDW�WKH�O\ULFV�ZHUH�ZURQJ��7KHQ�3RWH�FDPH�XS�DQG�,�VKRZHG�WKHP�WR�KLP��+H�
VDLG�WKDW�KH�NQRZV�WKH�DXWKRU��ZKR�GLG�D�VHULRXV�ZRUN�DQG�GLHG�ODVW�\HDU��3RWH�VWDUWHG�
UHDGLQJ�LW�WKURXJK��KH�ZRXOG�UHDG�WKH�O\ULFV�DQG�LPPHGLDWHO\�VWDUW�WR�VLQJ��WKHQ�FKHFN�WKH�
WUDQVODWLRQ�DQG�DJUHH�ZLWK�LW��,Q�RQH�RI�WKHP��LW�ZDV�ZULWWHQ�´LJXLµ��WKHQ�KH�VDLG��´LJXL�LV�
WUHH��ZDQW�WR�FKHFN"µ�7KHQ�ZH�ZRXOG�ÀQG�QR�WUHH�LQ�WKH�WUDQVODWLRQ��EXW�KH�ZRXOG�VLPSO\�
FRQWLQXH����+H�WDONHG�DERXW�WKH�GLIIHUHQW�YHUVLRQV��VDQJ�WKHP��DJUHHG�ZKHQ�,�VDLG�WKDW�WKH�
O\ULFV�ZHUH�GLIIHUHQW�EHFDXVH�WKH�PHDQLQJ�FKDQJHV��7KHQ�KH�VWDWHG�WKDW�HYHU\WKLQJ�ZDV�
FRUUHFW��WKDW�WKH�ERRN�DQG�WKH�DXWKRU�ZHUH�YHU\�JRRG��6R�,�WROG�7KLDJR�´GR�\RX�VHH"�,W�
ZDVQ
W�ZURQJ��+H�NQRZV�HYHU\WKLQJ�µ�DQG�7KLDJR�UHSOLHG�´\HDK��KH� LV�%DED>ORUL[i@�µ�
�)LHOG�QRWH�IURP�������������6DQWR�$PDUR��

:KDW�IRU�7KLDJR�DQG�PH�ZDV�IXOO�RI�PLVWDNHV��IRU�3DL�3RWH�ZDV�WDNHQ�IRU�JUDQWHG��)RU�KLP��
MXVW�DV�IRU�0XUDK��WKHUH�ZDV�QR�PDWWHU�RI�´ULJKWµ�DQG�´ZURQJµ��KH�UHFRJQL]HG�WKH�TXDOLW\�RI�
2OLYHLUD
V�ZRUN�DQG�LQWHUDFWHG�QDWXUDOO\�ZLWK�LW��UHDGLQJ�WKH�O\ULFV��WUDQVODWLRQV��UHFDOOLQJ�WKH�
VRQJV�DQG�LPPHGLDWHO\�VLQJLQJ�WKHP�²�HYHQ�LI�ZLWK�GLIIHUHQW�O\ULFV��+H�HYHQ�WROG�PH�WR�´FKHFNµ�
KLV�<RUXED�NQRZOHGJH�E\�JXHVVLQJ�WKH�PHDQLQJ�RI�́ LJXLµ�EHIRUH�UHDGLQJ�WKH�WUDQVODWLRQ��7KH�IDFW�
WKDW� KLV� LQWHUSUHWDWLRQ� ²� ´WUHHµ� ²� GLYHUJHG� IURP� WKH� ERRN� GLGQ
W� PDWWHU� HLWKHU�� 3RWH� NHSW�
´SUDFWLFLQJµ� ZKDW� ZDV� ZULWWHQ�� LQVWHDG� RI� MXGJLQJ� DQG� SXWWLQJ� LW� LQWR� TXHVWLRQ�� :KHQ�
PHQWLRQLQJ�WKH�GLIIHUHQW�ZD\V�RI�VLQJLQJ�LQ�RXU�LQWHUYLHZ��KH�UHSOLHG�´ÀUVW��WKDW
V�GXH�WR�RQH
V�
YRLFH��6HFRQG��WR�WKH�WRQDOLW\��$QG�WKLUG«�DFWXDOO\�HYHQ�3RUWXJXHVH�LV�GLIIHUHQWO\�VSRNHQ��ULJKW"�
,W�GHSHQGV�RQ�WKH�SODFHV�>RQH�FRPHV�IURP@�µ��,QWHUYLHZ�RQ�������������6DQWR�$PDUR��WUDQV��E\�
DXWKRU��� 3DL� 3RWH� DFNQRZOHGJHV� WKH� VLWXDWHGQHVV� �/$9(	�:(1*(5�� ������ RI�&DQGRPEOp
V�
SUDFWLFH�DQG�NQRZOHGJH�

$OWKRXJK�FDOOLQJ�WKH�QDUUDWHG�FDVH�D�´FRQÁLFWµ��3DL�3RWH�GRHVQ
W�DWWDFK�LPSRUWDQFH�WR�LW��
3UDFWLWLRQHUV� VHHP� QRW� WR� DWWULEXWH� DV� PXFK� UHOHYDQFH� WR� WKH� SDUDGR[HV� RI� LQWHUQHW� XVH� DV�
UHVHDUFKHUV�RU�RWKHU�OLWHUDWH�SHRSOH��PRVW�ZHEVLWHV�FRS\�SDVWH�LQIRUPDWLRQ�IURP�HDFK�RWKHU��%\�
VHDUFKLQJ� D� WRSLF� DV�� IRU� LQVWDQFH�� ´2[XP
V� IHDWXUHV
� RQ�*RRJOH�� RQH� ÀQGV� RYHU� D� KXQGUHG�
WKRXVDQG� UHVXOWV� IURP�GLIIHUHQW�QDo}HV�� UHOLJLRQV�DQG� UHJLRQV�ZLWK� WKH�YHU\� VDPH� WH[W� IRU� LW��
6LPLODUO\�� VHYHUDO� ZHEVLWHV� RU� <RX7XEH� FKDQQHOV� XVH� WKH� VDPH� VRXQG� UHFRUGLQJ� FRLQHG� DV�
´&DQGRPEOp
V�K\PQµ�RU�WKH�VDPH�RUL[iV
�GUDZLQJV�PDGH�E\�%DKLDQ�DUWLVW�&DU\Ep�DV�LOOXVWUDWLRQ��
,W�LV�QRW�VR�UHOHYDQW�ZKDW�RU�KRZ�VRPHWKLQJ�LV�ZULWWHQ�DQG�UHSUHVHQWHG��ZKDW�PDWWHUV�LV�WKH�RUL[i
V�
SUHVHQFH�HYHU\ZKHUH��LQFOXGLQJ�LQ�WKH�ZHE�

7KLDJR��2Jm�3DXOR��ZKR�DOVR�FRQGHPQV�WKH�UHOLDELOLW\�RI�WKH�ERRN��DQG�PH�WHQG�WR�WDNH�RXU�
OLWWOH�NQRZOHGJH�RI�&DQGRPEOp�DV�WKH�WUXWK�²�DV�D�JUDSKROHFW�WUXWK�²�VLQFH�LW
V�RXU�RQO\�H[SHULHQFH�
RI� LW�� WKH�RQO\�´WUXWKµ�ZH�KDYH�OHDUQHG�VR�IDU��:H�VWULYH�DW�FRQÀUPLQJ�RXU�H[SHULHQFHV�ZLWK�
VRXUFHV�FRQVLGHUHG�DV�OHJLWLPDWH��OLNH�WKRVH�FRPLQJ�IURP�6DOYDGRU
V�PRVW�SURPLQHQW�KRXVHV��
ZKLOH�UHMHFWLQJ�RWKHUV��,Q�RSSRVLWLRQ��HOGHUV�VXFK�DV�3DL�3RWH�DQG�%DEi�0XUDK��IRU�KDYLQJ�ORQJ�
DQG�GLYHUVH�H[SHULHQFHV�ZLWK�WKH�UHOLJLRQ�VLQFH�ELUWK��DSSUHFLDWH�WKH�PXOWLSOLFLW\�DQG�ÁH[LELOLW\�RI�
´WUXWKVµ��

�����¬��$�ZHE�RI�RUL[iV
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7KLV�GRHVQ
W�PHDQ�WKDW�WKH\�GRQ
W�MXGJH�DQG�HYHQ�PRFN�RWKHU�&DQGRPEOp�IRUPV��EXW�WKH\�
DFFHSW�DQG�UHVSHFW�WKHP�DV�´WUXHµ��NQRZLQJ�WKDW�´HYHU\RQH�LQ�WKH�ULJKW�ZD\�GRHVQ
W�H[LVWµ��3DL�
3RWH� LQ� LQWHUYLHZ�� ������������ 6DQWR�$PDUR��� 7KHUH�PLJKW� EH� D� ´ULJKW�ZD\µ� IRU�0XUDK� DQG�
DQRWKHU�´ULJKW�ZD\µ�IRU�3RWH��EXW�QRQH�RI�WKHVH�LV�JHQHUDOO\�YDOLG�QRU�H[FOXGH�WKH�RWKHU��7KXV��
ZK\�GRHV�WKH�XVH�RI�LQWHUQHW��DXGLR��UHFRUGLQJV�RU�ZULWWHQ�O\ULFV�EHFRPH�D�NLQG�RI�WDERR�LQ�%HUOLQ"�

%DEDORUL[i� 0XUDOHVLPEp� UHSUHKHQGV� WKH� XVH� RI� WHFKQRORJ\� ZKLOH� QRW� IRUELGGLQJ� LW��
GHSHQGLQJ�RQ�WKH�FRQWH[W��KH�HYHQ�VXSSRUWV� LW��$OWKRXJK�DW� WKDW�GD\�0XUDK�VWDWHG�WKDW�RQH�
VKRXOGQ
W�ZULWH�GRZQ��RQH�\HDU� ODWHU�KH�ZRXOG� WHOO�PHPEHUV� WR�´FRS\�HYHU\WKLQJµ�RQ� WKHLU�
FDGHUQRV�GH�IXQGDPHQWR��ZKLFK�KH�DOVR�SRVVHVVHV�VLQFH�\RXWK��0RUHRYHU��0XUDK�HYHQ�DOORZHG�PH�
DQG�2Jm�3DXOR�WR�UHFRUG�KLP�DV�WR�KHOS�PHPEHUV�WR�OHDUQ�WKH�VRQJV��%HVLGHV��2Jm�3DXOR�FRXOG�
RQO\� OHDUQ� PRVW� FDQWLJDV� DQG� GUXP� UK\WKPV� WKURXJK� WKH� XVH� RI� WKH� LQWHUQHW�� YLGHRV� DQG�
UHFRUGLQJV��

+HQFH��GXULQJ�RXU�ULWXDO�GD\V��0XUDK�RIWHQ�UHSUHKHQGV��DQG�HYHQ�PRPHQWDULO\�IRUELGV��WKH�
XVH�RI�WHFKQRORJ\�DW�WKH�OHYHO�RI�GLVFRXUVH��EXW�QRW�RI�SUDFWLFH��7KURXJK�KLV�GLVFRXUVH��KH�WUDQVPLWV�
XV�D�WUDGLWLRQDO�YDOXH�WKDW�RXU�GHFRQWH[WXDOL]HG�ULWXDOV�FDQQRW�FRQYH\��WKH�SULPDF\�RI��UHJXODU��
SUDFWLFH��2QH�PXVW�FRPH�HYHU\�:HGQHVGD\�DQG�OHDUQ�´LQVLGH�WKH�KRXVHµ�DQG�QRW�RXWVLGH�ZLWK�
´SDSHUµ��UHFRUGLQJV�DQG�LQWHUQHW��VLQFH�́ &DQGRPEOp�LV�LQLWLDWRU\�SUDFWLFHµ�DQG�́ RQH�RQO\�OHDUQV�
WR�VLQJ�E\�VLQJLQJµ��,Q�%HUOLQ��&DQGRPEOp�LV�́ DSDUWµ�IURP�*HUPDQ\
V�HYHU\GD\�FRQWH[W��ZKHUHDV

LQ�%UD]LO��&DQGRPEOp�LV�SDUW�RI�FXOWXUH��LV�QRW�VRPHWKLQJ�DSDUW�IURP�LW�OLNH�KHUH��:K\�LV�LW�
DSDUW�KHUH"�%HFDXVH�LW
V�QRW�SDUW�RI�*HUPDQ�FXOWXUH��:H�OLYH�LQ�*HUPDQ\��«���SHRSOH�GRQ
W�
KDYH�WKH�KDELW�RI�JRLQJ�WR�&DQGRPEOp��WKH�KDELW�RI�VLQJLQJ�D�VRQJ�OLNH�́ QHVVD�FLGDGH�WRGR�
PXQGR�p�G
2[XPµ��ZKLFK�LV�D�SRSXODU�VRQJ��D�UDGLR�VRQJ��EXW�ZKLFK�WKHPDWLVHV�2[XP��VR�
WKDW�SHRSOH�JHW�WR�NQRZ�ZKDW�2[XP�LV��%DEDORUL[i�0XUDOHVLPEp��LQWHUYLHZ�RQ�������������
%HUOLQ��

,Q�%DKLD��PRVW�YDOXHV�DQG�UXOHV�DUH�QRW�RQO\�LPSOLFLW�DQG�WDNHQ�IRU�JUDQWHG��EXW�DOVR�WKH�XVH�
RI� WKH� LQWHUQHW�� 7KH�SRYR� GH� VDQWR� LQ� %DKLD� LV� D� KXJH�ZHE� RI�SDLV� GH� VDQWR� DQG�ÀOKRV� GH� VDQWR�
VXSSRUWLQJ�HDFK�RWKHU��6XFK�ZHE�KDV�DOVR�WUDQVFHQGHG�WKH�SK\VLFDO�SUR[LPLW\�RI�&DQGRPEOp�
PHPEHUV��EHFRPLQJ�YLUWXDO��2QH�QLJKW��3DL�3RWH�FDPH�LQWR�WKH�OLYLQJ�URRP�ZKLOH�FKHFNLQJ�KLV�
EUDQG�QHZ�VPDUWSKRQH�

2XWVLGH� &DQGRPEOp
V� FXOWXUDO� FRQWH[W�� LWV� WUDQVPLVVLRQ� PXVW� EH� PXFK� PRUH�
LQVWLWXWLRQDOL]HG��$V�D�FRQVHTXHQFH�RI�GHWDFKLQJ�D�FXOWXUH�IURP�LWV�RULJLQDO�FRQWH[W��WKH�QHHG�RI�
GLVFXUVLYHO\�H[SODLQLQJ�²�OHJLWLPDWLQJ�²�LWV�UXOHV�DQG�YDOXHV�DULVHV�

([SODQDWLRQV� DQG� MXVWLÀFDWLRQV� DUH� WKH� PHDQV� E\� ZKLFK� %DEDORUL[i� 0XUDOHVLPEp� FDQ�
WUDQVPLW� �LPSOLFLW��VHOI�HYLGHQW�YDOXHV�RI�&DQGRPEOp�SUDFWLFH�RXWVLGH�LWV�XQLYHUVH�RI�SUDFWLFH��
WUDQVODWLQJ�WKHP�LQWR�WKH�OHYHO�RI�GLVFRXUVH��:KHQ�KH�GLVFXUVLYHO\�UHMHFWV�WKH�XVH�RI�WHFKQRORJ\��
KH�LV�KLJKOLJKWLQJ�WKH�YDOXH�RI�H[SHULHQFLQJ�&DQGRPEOp��RI�EHLQJ�SUHVHQW�DQG�SUDFWLFLQJ�LW�IRU�
VKDULQJ�DQG�DFTXLULQJ�NQRZOHGJH�DQG�D[p��+H�PXVW�IUHTXHQWO\�VWUHVV�DVSHFWV�RI�WKH�UHOLJLRQ�WKDW�
DUH�WDNHQ�IRU�JUDQWHG�LQ�6DQWR�$PDUR��ZKHUH�WKH�SUDFWLFH�RI�&DQGRPEOp�SHUYDGHV�HYHU\GD\�OLIH��

7KH� SUREOHP� RI� OHJLWLPDWLRQ� LQHYLWDEO\� DULVHV� ZKHQ� WKH� REMHFWLYDWLRQV� RI� WKH� >«@�
LQVWLWXWLRQDO�RUGHU�DUH�WR�EH�WUDQVPLWWHG�WR�D�QHZ�JHQHUDWLRQ��$W�WKDW�SRLQW��>«@�WKH�VHOI�
HYLGHQW� FKDUDFWHU� RI� WKH� LQVWLWXWLRQV� FDQ� QR� ORQJHU� EH� PDLQWDLQHG� E\� PHDQV� RI� WKH�
LQGLYLGXDO
V�RZQ�UHFROOHFWLRQ�DQG�KDELWXDOL]DWLRQ��>«@�,Q�RUGHU�WR�UHVWRUH�LW��DQG�WKXV�WR�
PDNH�LQWHOOLJLEOH�ERWK�DVSHFWV�RI�LW��WKHUH�PXVW�EH�́ H[SODQDWLRQVµ�DQG�MXVWLÀFDWLRQV�RI�WKH�
VDOLHQW�HOHPHQWV�RI�WKH�LQVWLWXWLRQDO�WUDGLWLRQ��/HJLWLPDWLRQ�LV�WKLV�SURFHVV�RI�H[SODLQLQJ�
DQG�MXVWLI\LQJ��%(5*(5�	�/8&.0$11������������
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7R�XQGHUVWDQG� WKH�PHDQLQJV�RI�FDQWLJDV�GH�&DQGRPEOp�� WR�PDVWHU� LWV� OLWXUJLFDO� ODQJXDJH�
<RUXED��DQG�WR�DFFXUDWHO\�UHSURGXFH�&DQGRPEOp
V�VLQJLQJ��FRRNLQJ�RU�GDQFH�WHFKQLTXHV�DUH�IDU�
IURP�EHLQJ�DQ�HQG�LQ�LWVHOI��*5$())���������WKH\�DUH�UDWKHU�PHDQV�RI�FRPPXQLFDWLRQ�ZLWK�WKH�
RUL[iV� �*5$())�� ����E��� )RU� ´WKH�SULPRUGLDO� WKLQJ� LV� WKDW� \RX�EH�SUHVHQW��ZLWK� WKH� HQHUJ\�
SUHVHQW� WKHUH�� SUHVHQW�ZLWK� \RXU� KHDG�� SUHVHQW�ZLWK� \RXU� KHDUW�µ� �%DEDORUL[i�0XUDOHVLPEp��
LQWHUYLHZ�RQ�������������WUDQV��E\�DXWKRU��,Q�WKLV�VHQVH��WHFKQRORJ\�PD\�DFW�DV�D�OHDUQLQJ�VXSSRUW��
EXW�QRW�DV�WKH�PDLQ�PHDQV�RI�WUDQVPLWWLQJ�&DQGRPEOp��:KLOH�VKRUWFXWWLQJ�OHDUQLQJ��LW�VKRUWHQV�
DSSUHQWLFHVKLS��IRU�WKH�HPERGLPHQW�RI�&DQGRPEOp
V�PHDQLQJV�DQG�YDOXHV�WDNHV�SODFH�WKURXJK�
H[SHULHQFH�DQG�WLPH��

7KH�ZHE�RI�SDLV�GH�VDQWR�ZDV�WXUQHG�LQWR�D�:KDWV$SS�JURXS�IRU�H[FKDQJLQJ�LQIRUPDWLRQ��
EOHVVLQJV�DQG�FDQWLJDV��3RWH�GLGQ
W�NQRZ�RQH�RI�WKH�VRQJV�DQG�VWDUWHG�UHSHDWLQJ�LW��VKRZLQJ�PH�KLV�
RZQ�OHDUQLQJ�SURFHVV�ZKLOH�GHFODULQJ�WKDW�HYHQ�D�SDL�GH�VDQWR�LV�DOZD\V�OHDUQLQJ��(YHQ�D�SDL�GH�
VDQWR�QHYHU�FRQFOXGHV�KLV�OHDUQLQJ��IRU�&DQGRPEOp
V�NQRZOHGJH�LV�HQGOHVV��3DL�3RWH�DFTXLUHV�QHZ�
NQRZOHGJH�WKH�ZD\�FKLOGUHQ�OLNH�7KLDJR�GR��E\�SDUWLFLSDWLQJ�LQ�KLV�´FRPPXQLW\�RI�SUDFWLFHµ�
�/$9(�	�:(*(5���������ZKLFK�LV�D�ODUJH�́ ZHE�RI�ORYHµ�VHZ�E\�RUL[iV�DQG�WKH�SRYR�GH�VDQWR��7KLV�
ZHE�LV�FRPSRVHG�RI�HYHU\GD\�UHODWLRQV��DFWLYLWLHV��UHIHUHQFHV�DQG�PRGHOV�WR�LPLWDWH��RI�ZKLFK�WKH�
LQWHUQHW�UHSUHVHQWV�EXW�RQH�DVSHFW�

/DWHU��3DL�3RWH�FDPH�EDFN�ZLWK�KLV�FHOO�SKRQH�VKRZLQJ�D�JURXS�FKDW�RI�SDLV�GH�VDQWR�RQ�
:KDWV$SS��7KH�PHVVDJHV�ZHUH�DXGLR�UHFRUGHG��VHQGLQJ�EOHVVLQJV��HDFK�RQH�RIIHULQJ�D�
FDQWLJD��7KHQ�KH�ZRXOG�VKRZ�PH�DQG�VD\�WKDW�KH�GLGQ
W�NQRZ�VRPH�VRQJV�KH�KDG�MXVW�
OHDUQHG��KH�VKRZHG�PH�KRZ�KH
G�GR�LW��E\�UHSOD\LQJ�WKH�UHFRUGLQJ�VHYHUDO�WLPH��7KHQ�KH�
PDGH�PH�UHFRUG�LW��%HFDXVH�KH�KDG�DOUHDG\�WROG�PH�WR�SLFN�XS�P\�VRXQG�UHFRUGHU�IRU�
WHDFKLQJ�PH�D�SUD\HU�IRU�2[XP��+H�VDLG�KH�ZRXOG�GR�LW�YHU\�WKHDWULFDOO\��ZKLFK�KH�GLG��
ZKLOH�H[SODLQLQJ�LWV�PHDQLQJV��%XW�KH�RQO\�OHW�PH�UHFRUG�LW�DIWHU�KLV�H[SODQDWLRQ��VLQJLQJ�
ZLWK� QR� LQWHUUXSWLRQ��:H� UHFRUGHG�PDQ\� FDQWLJDV� �)LHOG� QRWH� IURP� ������������ 6DQWR�
$PDUR��

&RQFOXVLRQV

$FFRUGLQJO\��́ LQWHUQHW�LV�JRRG�IRU�HYHU\WKLQJµ�HYHQ�LI�LW�FDXVHV�VRPH�FRQÁLFWV�RI�UHOLDELOLW\�
DQG�DXWKRULW\�LQVLGH�D�KXJH�ZHE�RI�FXOWXUDO�UHIHUHQFHV�WKDW�FRQWLQXDOO\�FRQVWLWXWHV�WKH�%DKLDQ�
XQLYHUVH�RI�RUL[iV��&RQYHUVHO\�� LQWHUQHW�´EULQJV� FRQIXVLRQµ�ZKHQ�RYHUOD\LQJ� WKH� VSDUVH�DQG�
LQWHUPLWWHQW�FXOWXUDO� UHIHUHQFHV�RI�D�FRQWH[W�FUHDWHG�RXWVLGH� LWV�XQLYHUVH�RI�SUDFWLFH�� VXFK�DV�
%HUOLQ�� 7KH� LQWHUQHW� SRWHQWLDOL]HV� WKH� SRVVLELOLWLHV� SURYLGHG� E\� WHFKQRORJ\� ²� ZULWWHQ� WH[WV��
UHFRUGLQJV��YLGHRV��DQG�IXUWKHU�VWRUDJH�GHYLFHV�²�RI�UHSURGXFLQJ�D�IUDJPHQWHG�NQRZOHGJH�DW�
DQ\WLPH�DQG�DQ\ZKHUH��6XFK�IUDJPHQWHG�LQIRUPDWLRQ�LV�QRZDGD\V����KRXUV�DFFHVVLEOH��ZKLOH�
DFFHVV� WR� &DQGRPEOp
V� SUDFWLFDO� NQRZOHGJH� LQ� %HUOLQ� LV� OLPLWHG� WR� D� IHZ� KRXUV� D� ZHHN�� ,Q�
LQVWLWXWLRQDOL]HG� FRQWH[WV� OLNH� ,Or�2Ei� 6LOHNp� LQ� %HUOLQ�� RQH� OHDUQV�&DQGRPEOp�� LQ� %DKLD�� RQH�
EUHDWKHV�WKH�RUL[iV�

7KXV�� WKH� LQWHUQHW� DFWV� DV� RQH� DPRQJ� DQ� LPPHQVLW\� RI� FXOWXUDO� UHIHUHQFHV� RI� %DKLD
V�
´XQLYHUVH�RI�SUDFWLFHµ� �%285',(8�� �������:LWKLQ� D� FRQWH[W� FUHDWHG� IRU� WKH� WUDQVPLVVLRQ�RI�
&DQGRPEOp�LQ�%HUOLQ��KRZHYHU��LW�ZRUNV�DV�D�YLUWXDO�XQLYHUVH��ZLWK�PXFK�PRUH�UHIHUHQFHV�WKDQ�
WKH�*HUPDQ�HYHU\GD\�UHDOLW\�FDQ�RIIHU�� ,Q�RUGHU� WR�FRPSHQVDWH� WUDQVPLVVLRQ�JDSV� LQ�%HUOLQ��
WUDGLWLRQDO�YDOXHV�PXVW�EH�H[SOLFLWO\�HPSKDVL]HG��DQG�WHFKQRORJ\�GLVFXUVLYHO\�UHMHFWHG��3UDFWLFH��
GLVFRXUVH�DQG�WHFKQRORJ\�LQWHUDFW�DW�PXOWLSOH�OHYHOV�DQG�ZLWKLQ�HDFK�RI�WKH�FRQWH[WV�VLWXDWLYHO\��
:KHQ�WKH�PDLQWHQDQFH�RI�&DQGRPEOp
V�WUDGLWLRQDO�YDOXHV�LV�JXDUDQWHHG��EH�LW�LPSOLFLWO\�DV�LQ�
6DQWR�$PDUR��RU�PRUH�H[SOLFLWO\�DQG�GLVFXUVLYHO\�DV�LQ�%HUOLQ��SUDFWLFH�DQG�WHFKQRORJ\�GRQ
W�
FDQFHO�� EXW� FRPSOHPHQW� HDFK� RWKHU�� 7KH\� DUH� DOO� LQWHUZRYHQ�� EH� LW� ORFDOO\� RU� JOREDOO\�� LQ�
&DQGRPEOp
V�́ ZHE�RI�ORYHµ�

�����¬��$�ZHE�RI�RUL[iV
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%LEOLRJUDSKLF�5HIHUHQFHV

$<2+
20,',5(�� )pOL[�� <RUXEDLDQLGDGH� 0XQGLDOL]DGD�� R� UHLQDGR� GD� RUDOLWXUD� HP� WH[WRV�
\RUXED�ғ QLJHULDQRV�H�DIUR�EDLDQRV�FRQWHPSRUkQHRV��3K'�GLVVHUWDWLRQ��8QLYHUVLGDGH�)HGHUDO�GD�
%DKLD��6DOYDGRU�������

%285',(8��3LHUUH��(VTXLVVH�G
XQH�7KpRULH�GH�OD�3UDWLTXH��SUpFpGp�GH�WURLV�pWXGHV�G
HWKQRORJLH�NDE\OH��
*HQqYH��'UR]�������

&$67,//2��/LVD�(��(QWUH�D�2UDOLGDGH�H�D�(VFULWD��D�HWQRJUDÀD�QRV�FDQGRPEOpV�GD�%DKLD��6DOYDGRU��
%DKLD��('8)%$�������

&$321(��6WHIDQLD��2V�\RUXEDV̧ �GR�QRYR�PXQGR��UHOLJLDR̎ ��HWQLFLGDGH�H�QDFLRQDOLVPR�QHJUR�QRV�(VWDGRV�
8QLGRV��5LR�GH�-DQHLUR��3DOODV��������

&211(5721��3DXO��+RZ�6RFLHWLHV�5HPHPEHU��&DPEULGJH��1HZ�<RUN��&DPEULGJH�8QLYHUVLW\�
3UHVV�������

%(5*(5��3HWHU��/���/8&.0$11��7KRPDV��7KH�6RFLDO�&RQVWUXFWLRQ� RI�5HDOLW\�� D� WUHDWLVH� LQ� WKH�
VRFLRORJ\�RI�NQRZOHGJH��1HZ�<RUN��$QFKRU�ERRNV�������

BBBBBBBBBBBBBBBB��/H�6HQV�3UDWLTXH��3DULV��eGLWLRQV�GH�0LQXLW�������

)5(,7$6��5LFDUGR��2�� ´&DQGRPEOH�ғ H�PLGғ LDV�GLJLWDLV�� VREUH� D�SXEOLFL]DomR�GR� VDJUDGR� H�GR�
SULYDGR�QD�,QWHUQHWµ��5HYLVWD�7DEXOHLUR�GH�/HWUDV��������GH]���������S����������

6DIHJXDUGLQJ� 0XVLF
V� ,QWDQJLEOH� 'LPHQVLRQµ�� (O� RtGR� SHQVDQWH�� ������ ������ ������
KWWS���SSFW�FDLF\W�JRY�DU�LQGH[�SKS�RLGRSHQVDQWH

BBBBBBBBBBBBB��́ ,FK�ZHUGH�PHLQ�2UL[i��0LPHWLVFKH�3UR]HVVH�LQ�GHU�:HLWHUJDEH�GHV�&DQGRPEOp�
LQ�%HUOLQ��3DUDJUDQD������������D����������

*(%$8(5��*XQWHU���:8/)��&KULVWRSK��0LPHWLVFKH�:HOW]XJlQJH��6R]LDOHV�+DQGHOQ���5LWXDOH�XQG�
6SLHOH���lVWKHWLVFKH�3URGXNWLRQHQ��6WXWWJDUW��.RKOKDPPHU�������

BBBBBBBBBBBB�� ´7UDQVPLWLHQGR� \� SUHVHUYDQGR� OR� ÄLQPDWHULDO
� HQ� XQD� FDVD� GH� FDQGRPEOp� HQ�
%HUOtQµ��(QVD\RV��+LVWRULD�\�7HRUtD�GHO�$UWH�������������E��������

BBBBBBBBBBBB�� 2[XP
V� PLUURU�� (PERG\LQJ� &DQGRPEOp� 7UDQVFXOWXUDOO\�� 3K�'�� WKHVLV�� )UHH�
8QLYHUVLW\�RI�%HUOLQ��1RYHPEHU������

*2/'0$1��0DUFLR��´)RUPDV�GR�6DEHU�H�0RGRV�GR�6HU��2EVHUYDo}HV�6REUH�0XOWLSOLFLGDGH�H�
2QWRORJLD�QR�&DQGRPEOpµ��5HOLJLmR�H�6RFLHGDGH�����������������������

BBBBBBBBBBBBB�� ´&DQGRPEOp� H�0tGLD�� %UHYH� KLVWyULFR� GD� WHFQRORJL]DomR� GDV� UHOLJL}HV� DIUR�
EUDVLOHLUDV�QRV�H�SHORV�PHLRV�GH�FRPXQLFDomRµ��$FHUYR��������GH]���������S��������

*5$())��1LQD��́ ([SHULHQFLQJ�0XVLF�DQG�,QWDQJLEOH�&XOWXUDO�+HULWDJH��6RPH�7KRXJKWV�RQ

�����¬��1LQD�*UDHII
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3(5(,5$�� 0DtUD� &�� $�� 3��� &$3872�� 6WHIDQLD�� *��� ´'LDORJDQGR� FRP� QDUUDWLYDV� GLJLWDLV� H�
DSUHQGL]DJHQV�QRV�WHUUHLURV�GH�FDQGRPEOHғ´��5HYLVWD�7HPSRV�H�(VSDoRV�HP�(GXFDomR�����������������

0$725<��-��/RUDQG��%ODFN�$WODQWLF�5HOLJLRQ��7UDGLWLRQ��7UDQVQDWLRQDOLVP�DQG�0DWULDUFK\�LQ�WKH�$IUR��
%UD]LOLDQ�&DQGRPEOḨ��3ULQFHWRQ�DQG�2[IRUG��3ULQFHWRQ�8QLYHUVLW\�3UHVV�������

35$1',��5HJLQDOGR��2V�&DQGRPEOpV�GH�6mR�3DXOR��D�YHOKD�PDJLD�QD�PHWUySROH�QRYD��6mR�3DXOR��
+XFLWHF�	�(GXVS�������

0(66,$6�� ,YDQ��6���'$121�&DUORV��$��)���´,QWHUQHW�H�5HOLJLmR��2�&DQGRPEOp�GH�<RXWXEHµ��
5HYLVWD�3VLFRORJLD��'LYHUVLGDGH�H�6D~GH�������IHY����������������

2/,9(,5$��$OWDLU�%��&DQWDQGR�SDUD�RV�2UL[iV�����HG��5LR�GH�-DQHLUR��3DOODV��������

0225(��5RELQ���6$<5(��(OL]DEHWK��´$Q�$IUR�&XEDQ�%DWD�ғ 3LHFH�IRU�2EDWDOD�ғ �.LQJ�RI�WKH�:KLWH�
&ORWK�µ�,Q��7(1=(5��0LFKDHO��RUJ��$QDO\WLFDO�6WXGLHV�LQ�:RUOG�0XVLF��2[IRUG��1HZ�<RUN��2[IRUG�
8QLYHUVLW\�3UHVV��������SS���������

BBBBBBBBBBBBBBBBB��´2�&DQGRPEOp�H�R�7HPSR��FRQFHSo}HV�GH�WHPSR��VDEHU�H�DXWRULGDGH�GD�
ÉIULFD�SDUD�DV�UHOLJLRHѺ V�DIUR�EUDVLOHLUDVµ��5HYLVWD�%UDVLOHLUD�GH�&LrQFLDV�6RFLDLV��������������������

BBBBBBBBB��7KH�)HWLVK�5HYLVLWHG��0DU[��)UHXG��DQG�WKH�*RGV�%ODFN�3HRSOH�0DNH��'XUKDP��'XNH�8QLY��
3UHVV�������

0(5/($8�3217<��0DXULFH�� 3KHQRPHQRORJ\� RI� 3HUFHSWLRQ�� 7UDQV�� E\� &ROLQ� 6PLWK�� /RQGRQ��
5RXWOHGJH�	�.HJDQ�3DXO�/WG�������>����@�

21*��:DOWHU�-��2UDOLW\�DQG�/LWHUDF\��WKH�WHFKQRORJL]LQJ�RI�WKH�:RUG��)ORUHQFH��7D\ORU�DQG�)UDQFLV��
�����>����@���

.5(%6��6WHSKDQLH��´7KH�)LOP�(OLFLWDWLRQ�7HFKQLTXH�µ�,Q��+2&.,1*6��3DXO��RUJ��3ULQFLSOHV�RI�
9LVXDO�$QWKURSRORJ\��7KH�+DJXH��0RXWRQ�3XEOLVKHUV��������SS����������

BBBBBBBBBB�� ´7KH�0DQ\�:KR�'DQFH� LQ�0H�� $IUR�$WODQWLF� 2QWRORJ\� DQG� WKH� 3UREOHP�ZLWK�

7UDQVQDWLRQDOLVPµ��,Q��&625'$6��7KRPDV��RUJ��7UDQVQDWLRQDO�7UDQVFHQGHQFH��%HUNHOH\��8QLY��RI�
&DOLIRUQLD�3UHVV��������SS�����²����

/(86&+1(5�� +DQQHV�� 'LH� *HLVWHU� GHU� QHXHQ� :HOW�� 5HOLJL|VH� XQG� VR]LDOH� ,QWHJUDWLRQ� YRQ�
EUDVLOLDQLVFKHQ�*HLVWZHVHQ�LP�&DQGRPEOp�YRQ�6DQWR�$PDUR��%DKLD��%UDVLOLHQ��%HUOLQ��/LW�������

/$9(��-HDQ��:(1*(5��eWLHQQH��6LWXDWHG�/HDUQLQJ��OHJLWLPDWH�SHULSKHUDO�SDUWLFLSDWLRQ��&DPEULGJH��
1HZ�<RUN��&DPEULGJH�8QLYHUVLW\�3UHVV�������

BBBBBBBBBBBB�� ´6LQJLQJ� E\� DQG� ZLWK� KHDUW�� HPERG\LQJ� &DQGRPEOH
ғ V� VHQVXRXV� NQRZOHGJH�
WKURXJK�VRQJV�DQG�GDQFHV�LQ�%HUOLQµ��5HYLVWD�2UIHX�������������S��������

+$//��$QWKRQ\��´)URP�)RPH�=HUR� WR�%ROVD�)DPtOLD�� VRFLDO�SROLFLHV�DQG�SRYHUW\�DOOHYLDWLRQ�
XQGHU�/XODµ��-RXUQDO�RI�/DWLQ�$PHULFDQ�6WXGLHV�����������������������

�����¬��$�ZHE�RI�RUL[iV
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QG6$1726��0DULD�6WHOOD�GH�$��0HX�7HPSR�p�$JRUD��� �HGLWLRQ��6DOYDGRU��$VVHPEOpLD�/HJLVODWLYD�GR�
(VWDGR�GD�%DKLD��������

35(9,7$//,�� ,YHWH�0��´7UDGLomR�RUDO�H�QRYRV�PHFDQLVPRV�GH�DSUHQGL]DGR�QRV�WHUUHLURV�GH�
FDQGRPEOpµ���5HYLVWD�%UDVLOHLUD�'H�+LVWyULD�'DV�5HOLJL}HV����������S����������

6$1726�� %RDYHQWXUD� 6�� ´%H\RQG� $E\VVDO� 7KLQNLQJ�� IURP� JOREDO� OLQHV� WR� HFRORJLHV� RI�
NQRZOHGJHV�µ�5HYLHZ�;;;�������������²���

:(/6&+��:��́ 7UDQVNXOWXUDOLWlW��/HEHQVIRUPHQ�QDFK�GHU�$XÁ|VXQJ�GHU�.XOWXUHQ´��,QIRUPDWLRQ�
3KLORVRSKLH����������������

�����¬��1LQD�*UDHII
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&LUFXODWLRQV�HW�UpDSSURSULDWLRQV�GHV�
HQVHLJQHPHQWV�GX�\RJD�PRGHUQH�HQ�)UDQFH�HW�HQ�

6XLVVH

.H\�ZRUGV��0RGHUQ�<RJD��/HJLWLPLVDWLRQ�GLVFRXUVHV��7UDQVODWLRQ�

0RWV�FOHIV��<RJD�0RGHUQH��'LVFRXUV�GH�/pJLWLPDWLRQ��7UDQVIRUPDWLRQV�

5pVXPp�� ��+LVWRULTXHPHQW�� OHV� UpLQWHUSUpWDWLRQV�GX�\RJD� HQ� ,QGH� V
LQVFULYHQW�GDQV� OHV� UpIRUPHV�GHV�
HPRXYHPHQWV�QDWLRQDOLVWHV�GH�OD�ÀQ�GX�;,; �VLqFOH�HW�JDJQHQW�HQ�LPSRUWDQFH�GDQV�OHV�DQQpHV������DXWRXU�GH�

SUDWLTXHV�GRQQDQW�OD�SUpYDOHQFH�DX[�SRVWXUHV��6L�FHV�UpDSSURSULDWLRQV�RQW�IDLW�O
REMHW�GH�QRPEUHX[�WUDYDX[�
G
KLVWRULHQV�HW�GH�VDQVNULWLVWHV�DXWRXU�GHV�WH[WHV�HW�GH�JRXURXV�HPEOpPDWLTXHV��O
K\EULGDWLRQ�GHV�SUDWLTXHV�
FRQWHPSRUDLQHV�HQ�(XURSH��QRWDPPHQW�HQ�)UDQFH�HW�HQ�6XLVVH��UHVWH�SHX�LQWHUURJpH��$XVVL��JUkFH�j�GHV�
WHUUDLQV�HWKQRJUDSKLTXHV�PHQpV�HQWUH������HW�������WURLV�SRUWUDLWV�GH�SURIHVVHXUV�HQ�)UDQFH�HW�HQ�6XLVVH�
VHURQW�HVTXLVVpV�DÀQ�GH�VRXOLJQHU�GHV�UpLQWHUSUpWDWLRQV�SRVVLEOHV��GHSXLV�.ULVKQDPDFKDU\D��XQ�JRXURX�
LPSRUWDQW�GDQV�O
KLVWRLUH�GX�\RJD��MXVTX
j�FHV�GHUQLHUV��&DU��DX�GHOj�GHV�GLYHUVLWpV�G
DSSURFKH�GX�\RJD��FHV�
HQVHLJQDQWV� VH� UHMRLJQHQW� GDQV� OHXU� YRORQWp� G
LQVFULUH� OHXU� HQVHLJQHPHQW� GDQV� XQ� KpULWDJH�� WRXW� HQ�
O
DGDSWDQW�DX[�EHVRLQV�GH�OHXUV�pOqYHV��UHFKHUFKH�GH�PpGHFLQH�DOWHUQDWLYH��GH�GpSDVVHPHQW�GH�VRL��GH�TXrWH�
VSLULWXHOOH���3DU�DLOOHXUV��FHV�SURIHVVHXUV�PRELOLVHQW�FLQT�PRGDOLWpV�SRXU�OpJLWLPHU�OHXU�VWDWXW�GH�SURIHVVHXU��
V
RSSRVDQW�DLQVL�j�GHV�WHQGDQFHV�TXL�WHUQLVVHQW�j�OHXUV�\HX[�OH�\RJD���OD�FRPPHUFLDOLVDWLRQ�JUDQGLVVDQWH��OD�
UHFKHUFKH�GH�SHUIRUPDQFH�HW�G
HVWKpWLVPH��OH�VSRUW�HW�OD�TXrWH�GH�ELHQ�rWUH��

$EVWUDFW�+LVWRULFDOO\��WKH�UHLQWHUSUHWDWLRQV�RI�\RJD�LQ�,QGLD�ZHUH�D�SDUW�RI�WKH�UHIRUPV�RI�WKH�QDWLRQDOLVW�
PRYHPHQWV�DW�WKH�HQG�RI�WKH���WK�FHQWXU\�DQG�JDLQHG�LQ�LPSRUWDQFH�LQ�WKH�����V�DURXQG�SUDFWLFHV�WKDW�JDYH�
SUHYDOHQFH�WR�SRVWXUHV��:KLOH�WKHVH�UHDSSURSULDWLRQV�KDYH�EHHQ�WKH�VXEMHFW�RI�D�ORW�RI�ZRUNV�IURP�KLVWRULDQV�
DQG�VDQVNULWLVWV��WKH�K\EULGL]DWLRQ�RI�PRGHUQ�SUDFWLFHV�LQ�(XURSH��SDUWLFXODUO\�LQ�)UDQFH�DQG�6ZLW]HUODQG��
UHPDLQV�OLWWOH�TXHVWLRQHG��%DVHG�RQ�WKH�HWKQRJUDSKLF�ÀHOGZRUNV�FRQGXFWHG�EHWZHHQ������DQG�������WKUHH�
SRUWUDLWV�RI�SURIHVVRUV�LQ�)UDQFH�DQG�6ZLW]HUODQG�ZLOO�EH�XQFRYHUHG�WR�KLJKOLJKW�SRVVLEOH�UHLQWHUSUHWDWLRQV��
IURP� .ULVKQDPDFKDU\D�� DQ� LPSRUWDQW� JXUX� LQ� WKH� KLVWRU\� RI� PRGHUQ� \RJD�� WR� WKHVH� FRQWHPSRUDU\�
SURIHVVRUV��'HVSLWH� WKH� GLYHUVLW\� RI� WKH� DSSURDFKHV�� WKHVH� \RJD� WHDFKHUV� DUH� XQLWHG� E\� WKHLU� GHVLUH� WR�
LQWHJUDWH� WKHLU� WHDFKLQJ� LQWR� D� KHULWDJH��ZKLOH� DGDSWLQJ� LW� WR� WKH� QHHGV� RI� WKHLU� VWXGHQWV� �DOWHUQDWLYH�
PHGLFLQH�� VXUSDVVLQJ� RQHVHOI�� VSLULWXDO� TXHVW��� ,Q� DGGLWLRQ�� WKHVH� WHDFKHUV�PRELOL]H� ÀYH�PRGDOLWLHV� WR�
OHJLWLPL]H�WKHLU�VWDWXV�DV�WHDFKHUV��WKXV�RSSRVLQJ�UHSUHVHQWDWLRQV�WKDW�WDUQLVK�\RJD�LQ�WKHLU�H\HV��JURZLQJ�
FRPPHUFLDOL]DWLRQ��WKH�VHDUFK�IRU�SHUIRUPDQFH�DQG�DHVWKHWLFV��VSRUW�DQG�WKH�TXHVW�IRU�ZHOO�EHLQJ��

&DUROLQH�1L]DUG

&KHUVHXVH�GH�O
8QLYHUVLWp�GH�/DXVDQQH��6XLVVH�
&DUROLQH�1L]DUG#XQLO�FK

'RFWHXUH�HQ�6FLHQFHV�VRFLDOHV�HW�SROLWLTXH�
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,QWURGXFWLRQ

6L��OHV�UpLQWHUSUpWDWLRQV�GX�\RJD�HQ�,QGH��'(�0,&+(/,6��������6,1*/(721���������SXLV�
ORUV�GH�VD�GLIIXVLRQ�HQ�(XURSH���&(&&2025,��������'(6321'6�0(</$1��������RQW�IDLW�FRXOHU�
EHDXFRXS�G
HQFUH��O
K\EULGDWLRQ�GHV�SUDWLTXHV�PRGHUQHV�HQ�(XURSH��QRWDPPHQW�HQ�)UDQFH�HW�HQ�
6XLVVH��UHVWH�SHX�LQWHUURJpH��$SUqV�XQH�SUpVHQWDWLRQ�GHV�WHUUDLQV�HW�XQ�GpWRXU�KLVWRULTXH��GDQV�
FHWWH�FRQWULEXWLRQ��OHV�SRUWUDLWV�GH�WURLV�SURIHVVHXUV�VHURQW�DQDO\VpV��DÀQ�GH�PHWWUH�DX�MRXU�GHV�
VWUDWpJLHV�GH� UpDSSURSULDWLRQV�GX�\RJD�PRGHUQH�HW� FRPSUHQGUH� OHV�EHVRLQV�VRFLDX[�TXH�FHV�
SUDWLTXHV�VHPEOHQW�FRPEOHU�

�
3ORQJHU�DX�F±XU�GHV�SUDWLTXHV

� 0H�SUpVHQWDQW�WRXMRXUV�FRPPH�SUDWLTXDQWH�GH�\RJD�HW�FKHUFKHXVH��M
pWDLV�G
DERUG�SHUoXH�
FRPPH�PHPEUH� GH� OD� FRPPXQDXWp�� FH� TXL� D� SHUPLV� GH� JDJQHU� XQH� OpJLWLPLWp� DXSUqV� GHV�
SUDWLTXDQWV��GH�FUpHU�XQ�FOLPDW�G
pFRXWH�HW�GH�FRQÀDQFH��'(�6$5'$1��������HW�GH�OLEpUHU�OD�
SDUROH��QRWDPPHQW�DXWRXU�GH�FHUWDLQHV�FUR\DQFHV��VHQVDWLRQ�H[WDWLTXH��YLVLRQV�GH�FRXOHXUV��GH�
YRL[��pSLVRGH�GH�FRQYHUVLRQ��VSLULWXHO����

6
DWWDFKHU�DX�WHUPH�´\RJD��SHUPHW�GH�VRXOLJQHU�FRPELHQ�FHWWH�´DXWKHQWLFLWp��VH�SODFH�GX�
F{Wp�GX�GpVLU�RX�GH�O
LPDJLQDLUH�SRXU�OHV�SUDWLTXDQWV�HW�SDUWLFLSH�j�XQ�GLVFRXUV�GH�OpJLWLPDWLRQ��
ELHQ�SOXV�TX
j�XQH�UpDOLWp�KLVWRULTXH��0DOOLQVRQ�HW�6LQJOHWRQ�GpPRQWUHQW�TXH�OH�PRW�D�FRQQX�
G
LQQRPEUDEOHV� GpÀQLWLRQV�� OHVTXHOOHV� RQW� VXVFLWp� XQ� pYHQWDLO� G
LQWHUSUpWDWLRQV� HW� GH�
UpDSSURSULDWLRQV�DX�FRXUV�GH�O
KLVWRLUH����<RJD��YLHQW�GX�VDQVNULW�\XJ�TXL�VLJQLÀH�OLWWpUDOHPHQW���
DWWHOHU������XQLU������MRLQGUH��HW�GpVLJQH�j�OD�IRLV�XQ�EXW���XQH�UHFKHUFKH�G
XQLRQ�DYHF�OH�GLYLQ��OD�
OLEpUDWLRQ�GX� F\FOH�GHV� UpLQFDUQDWLRQV� �� HW�XQ�PR\HQ�SV\FKRFRUSRUHO��GRWp�G
XQH�SDOHWWH�GH�
WHFKQLTXHV�� $LQVL�� GHV� WUDQVIRUPDWLRQV� SURIRQGHV� VH� VRQW� SURGXLWHV� GHSXLV� VHV� IRQGHPHQWV�
VRWpULRORJLTXHV�FKH]�OHV�KLQGRXV�MXVTX
j�OD�YRORQWp�GH�SHUIHFWLRQQHPHQW�GH�VRL�GHV�(XURSpHQV�
FRQWHPSRUDLQV��$XMRXUG
KXL��OH�\RJD�RIIUH�XQH�GLYHUVLWp�VpPDQWLTXH�TXL�UHQYRLH�DXWDQW�j�XQH�
SUDWLTXH�FRUSRUHOOH��DX[�WHFKQLTXHV��SRVWXUHV��UHVSLUDWLRQV�HW�PpGLWDWLRQ�SULQFLSDOHPHQW��TX
j�
XQ�PRGH�GH�YLH�SURFKH�GH�O
DVFpWLVPH��+$866(5��������

/D�GpPDUFKH�HPSLULTXH�D�SULV�IRUPH�DXWRXU�GH�O
REVHUYDWLRQ�SDUWLFLSDQWH��QRWDPPHQW�SDU�
OD� SUDWLTXH� KHEGRPDGDLUH� GX� \RJD� HQWUH� ����� HW� ������ HQ� WDQW� TXH� �SDUWLFLSDQW�FRPPH�
REVHUYDWHXUµ��*2/'�LQ�&()$Î�������������ORUV�GH�FRXUV�GH�\RJD�HQ�6XLVVH�URPDQGH��HQ�)UDQFH�HW�
SOXV�SRQFWXHOOHPHQW�HQ�,QGH�GX�VXG��%DQJDORUH��0\VRUH��3RQGLFKpU\��1H\\DU�'DP��HW�GX�QRUG�
GH�O
,QGH��'HOKL�HW�5LVKLNHVK���SHQGDQW�GHX[�HW�WURLV�PRLV��3DU�DLOOHXUV��M
DL�SDUWLFLSp��SHQGDQW�XQH�
VHPDLQH� j� XQ� PRLV�� j� GLIIpUHQWV� pYpQHPHQWV� �� IHVWLYDOV� GH� \RJD� �j� 5LVKLNHVK��� FRQIpUHQFHV�
�&RQJUqV�(XURSpHQV�GH�\RJD�j�=LQDO�HQ�6XLVVH��HW�UHWUDLWHV�HQ�DVKUDPV��6LYDQDQGD�j�2UOpDQV��HQ�
$UGqFKH�HW�HQ�,QGH�GX�VXG���

(Q�������DX�0XVpH�GHV�DUWV�DVLDWLTXHV�GH�6DQ�)UDQFLVFR��V
RXYUDLW�XQH�H[SRVLWLRQ�LQWLWXOpH�
�<RJD��WKH�DUW�RI�WUDQVIRUPDWLRQ��TXL�VRXOLJQDLW� OHV�SURIRQGV�ERXOHYHUVHPHQWV�FRQQXV�SDU�OH�
\RJD�GHSXLV�VHV�RULJLQHV��LO�\�D������DQV�HQ�,QGH�MXVTX
j�DXMRXUG
KXL���SOXV�G
XQ�WLWUH��OH�\RJD�
SHXW�VH�SUpYDORLU�GH�WUDQVIRUPDWLRQV�PXOWLSOHV��DX�SRLQW�GH�UHQGUH�FRPSOH[H�VHV�GpÀQLWLRQV��
3DUPL�OHV�VFLHQWLÀTXHV�DVVRFLpV�j�FHW�pYpQHPHQW��0DOOLQVRQ�HW�6LQJOHWRQ�VH�VRQW�SDUDOOqOHPHQW�
HIIRUFpV�GDQV�7KH�5RRWV�RI�\RJD��������G
pFODLUFLU�OHV�pYROXWLRQV�KLVWRULTXHV�GH�FHUWDLQHV�QRWLRQV�
FOHIV�GX�\RJD��&HV�HQWUHSULVHV�GpPRQWUHQW�O
DFWXDOLWp�GH�FHV�TXHVWLRQV�WDQW�SRXU�OHV�VFLHQWLÀTXHV�
TXL� GpPrOHQW� OHV� ÀOV� HQWUH� OHV� VRXUFHV� HW� OHV� UpLQWHUSUpWDWLRQV� VXFFHVVLYHV�� TXH� SRXU� OHV�

�IpGpUDWLRQV�HW�OHV�SURIHVVHXUV�TXL�UHYHQGLTXHQW�XQH�ÀOLDWLRQ�YRLUH�XQH��DXWKHQWLFLWp� �

�����¬��&DUROLQH�1L]DUG

��/HV�WUDYDX[�G
$SSDGXUDL� ��������GH�:DUQLHU��������RQW�GpMj� ODUJHPHQW�SDUWLFLSp�j� OD�GpFRQVWUXFWLRQ�GH�FHWWH�
YRORQWp�G
���DXWKHQWLFLWp��HW�FHX[�G
+HLQLFK��������RQW�VRXOLJQp�OHV�OLHQV�SUpJQDQWV�HQWUH���DXWKHQWLFLWp��HW�PRGHUQLWp���
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� �*UkFH�DX�UHFUXWHPHQW�SDU�UpVHDX ��HQWUH������HW������VRL[DQWH�HQWUHWLHQV�VHPL�GLUHFWLIV �RQW�
pWp�UpDOLVpV�DXSUqV�GH�SUDWLTXDQWV�HW�RX�GH�SURIHVVHXUV�j�3DULV��HQ�6XLVVH�5RPDQGH��*UX\qUH�HW�

� �/DXVDQQH��HW�HQ�,QGH��%DQJDORUH��'HOKL� ��3DUPL�FHV�HQWUHWLHQV��XQH�WUHQWDLQH �D�IDLW�O
REMHW�G
XQ�
VXLYL� ORQJLWXGLQDO� DYHF� GHX[� VpULHV� G
HQWUHWLHQV� IRUPHOV� HW� GH� QRPEUHXVHV� GLVFXVVLRQV�
LQIRUPHOOHV��&HV�PpWKRGHV�FODVVLTXHV�HQ�DQWKURSRORJLH��REVHUYDWLRQ�SDUWLFLSDQWH�HW�HQWUHWLHQV�
VHPL�GLUHFWLIV��VH�VRQW�LQVFULWHV�GDQV�XQH�GpPDUFKH�LQGXFWLYH�HW�XQH�VRFLRORJLH�FRPSUpKHQVLYH�
�*/$66(5�HW�675$866��������TXL�RQW�RIIHUW�OD�EDVH�SRXU�O
DQDO\VH�HW�OH�FRGDJH�GHV�GRQQpHV�

(Q�)UDQFH�HW�HQ�6XLVVH��VL[�SURIHVVHXUV�LVVXV�GH�FRXUDQWV�SOXV�VSRUWLIV��SOXV�VSLULWXHOV�RX�
SOXV� D[pV� VXU� OD� VDQWp�� RQW� pWp� VXLYLV�SHQGDQW� FLQT� DQV� ORUV�GH� FRXUV�� GH� VWDJHV�� G
pFKDQJHV�
LQIRUPHOV� HW� pYHQWXHOOHPHQW� VXU� OHV� UpVHDX[� VRFLDX[��7URLV�GH� FHV�SRUWUDLWV� LOOXVWUHURQW�PRQ�
SURSRV��FDU�LOV�DSSDUDLVVHQW�FRPPH�GHV�DUFKpW\SHV�GH�UpLQWHUSUpWDWLRQV�DXWRXU�GX�\RJD�

&HW��HQJDJHPHQW�DPELJXµ�WHO�TXH�O
D�GpFULW�-HDQQH�)DYUHW�6DDGD��������D�SHUPLV�GH�UHQGUH�
FRPSWH�GHV�PpFDQLVPHV�GLVFXUVLIV��PDLV�DXVVL�G
H[SpULPHQWHU�FRUSRUHOOHPHQW�GH�QRPEUHXVHV�
LQMRQFWLRQV�GX�\RJD�HQ�WHUPHV�G
K\JLqQH�GH�YLH��&H�SURFHVVXV�GH�UpÁH[LYLWp�FULWLTXH�VXU�VRL�HW�VXU�
VHV�VHQVDWLRQV��:$7+(/(7��������SHUPHW�XQH��PLVH�HQ�UpVRQQDQFHµ��+$//2<��������HQWUH�OHV�
VHQVDWLRQV��OHV�HIIHWV�GH�O
DSSUHQWLVVDJH�GDQV�OH�FRUSV�GX�FKHUFKHXU�HW�OHV�H[SpULHQFHV�UHODWpHV�SDU�

�OHV�HQTXrWpV ��$ÀQ�G
REMHFWLYHU�OHV�GRQQpHV�UHFXHLOOLHV��M
DL�FKRLVL�GH�QH�SDV�VXLYUH�XQH�IRUPDWLRQ�
�GH�SURIHVVHXU�GH�\RJD�HW�GH�P
LQWpUHVVHU�j�SOXVLHXUV�FRXUDQWV�GH�\RJD �SRXU�FRPSUHQGUH�HW�

FRPSDUHU�OHV�LWLQpUDLUHV�GH�YLH�REVHUYpV��

eFODLUDJH�KLVWRULTXH

D��1DLVVDQFH�GX�\RJD�PRGHUQH
H� H� /HV�PRXYHPHQWV�GH�UpIRUPHV�HQ�,QGH�DX�PLOLHX�GX�;,; HW�DX�GpEXW�GX�;; �VLqFOH�GRQQHQW�

QDLVVDQFH�DX��QpR�KLQGRXLVPH���F
HVW�j�GLUH�j�XQ�SURFHVVXV�GH�UpLQWHUSUpWDWLRQ�GHV�WUDGLWLRQV�
KLQGRXHV�HW�GHV�YDOHXUV�HW�FRQFHSWV�PRGHUQHV�GH�O
2FFLGHQW��+$/%)$66���������

��/HV�JULOOHV�G
REVHUYDWLRQ�HW�G
HQWUHWLHQV�SRUWDLHQW�XQH�DWWHQWLRQ�SDUWLFXOLqUH�VXU�WURLV�GLPHQVLRQV���D��OHV�SDUFRXUV�
GH� YLH� �FDUDFWpULVWLTXHV� VRFLRORJLTXHV�� PRWLYDWLRQV��� �E�� OHV� VSpFLÀFLWpV� GH� O
DSSUHQWLVVDJH� GX� \RJD� �UHODWLRQ�
SURIHVVHXU�pOqYHV��GLVFRXUV�VXU�OH�FRUSV�HW�OHV�VHQVDWLRQV��OHV�WH[WHV�HW�OH�YRFDEXODLUH�SDUWDJp��HW��F��OHV�FRQVpTXHQFHV�
VXU�OD�YLH�GHV�SHUVRQQHV��HQ�WHUPHV�GH�UDSSRUW�DX�FRUSV��j�VRL��DX[�DXWUHV��j�O
HQYLURQQHPHQW��j�O
DOLPHQWDWLRQ��DX[�
DXWUHV�SUDWLTXHV�VSRUWLYHV��PpGLFDOHV��
��6H[H���+RPPHV�������)HPPHV��������$JH�OH�MRXU�GH�O
HQWUHWLHQ�����GH����DQV���������j����DQV����������j����DQV����������DQV�HW�
SOXV���������1DWLRQDOLWpV���IUDQoDLVH�������VXLVVH��������LQGLHQQH�������DXWUH��������1RPEUH�G
DQQpHV�GH�SUDWLTXH�����GH���DQV�
��������j����DQV����������j����DQV�������VXSpULHXUH�j����DQV��������3URIHVVHXU�GH�\RJD�������D\DQW�IDLW�XQH�IRUPDWLRQ�GH�
SURIHVVHXU�VDQV�O
HQVHLJQHU�������3UDWLTXDQW�Q
D\DQW�SDV�IDLW�GH�IRUPDWLRQ������

��/
DFFqV� DX� WHUUDLQ�SDVVH�SDU� O
HQJDJHPHQW� FRUSRUHO�� -
DL� WHQX�GHX[� FDUQHWV� �� XQ� FDUQHW�GH� WHUUDLQ�� R�� pWDLHQW�
UHQVHLJQpV�OHV�SHUVRQQHV�UHQFRQWUpHV��OHV�FRQYHUVDWLRQV��OHV�OLHX[��OHV�GHVFULSWLRQV�HWKQRJUDSKLTXHV��OHV�GLVFXVVLRQV�
LQIRUPHOOHV���OH�VHFRQG�pWDLW�XQ�FDUQHW�GH�SUDWLTXH�R��MH�FRQVHUYDLV�PHV�VHQVDWLRQV�SK\VLTXHV��PHV�pPRWLRQV��PHV�
UpÁH[LRQV�DXWRXU�GH�PD�SUDWLTXH��&H�GHX[LqPH�FDUQHW�D�SHUPLV�G
DIÀQHU�OH�TXHVWLRQQDLUH��GH�FRQIURQWHU�PHV�SURSUHV�
VHQVDWLRQV�j�FHOOHV�GpFULWHV�SDU�PHV�LQWHUORFXWHXUV��/H�FDUQHW�GH�WHUUDLQ�HW�OD�UHWUDQVFULSWLRQ�GpWDLOOpH�GHV�HQWUHWLHQV�
RQW�UpYpOp�GHV�WKqPHV��GHV�FDWpJRULHV�UpFXUUHQWHV�

��/HV�VL[�SURIHVVHXUV�RQW�pWp�VXLYL�SHQGDQW�OHV�FLQT�DQQpHV��VRLW�HQ�SDUWLFLSDQW�j�GHV�FRXUV��GHV�UHWUDLWHV��VRLW�SDU�OHV�
UpVHDX[�VRFLDX[��SDU�H�PDLO��9LQJW�FLQT�SHUVRQQHV�RQW�DXVVL�SDUWLFLSp�j�XQH�pWXGH�VXU�OH�VRXIÁH�TXH�M
DL�UpDOLVpH��MH�OHV�
DL�GRQF�UHQFRQWUpHV�WRXV�OHV�VL[�PRLV�SHQGDQW�WURLV�DQV�

�

��3DUPL�OHV�SUDWLTXDQWV�UHQFRQWUpV��OD�PDMRULWp�QDYLJXH�HQWUH�GLIIpUHQWV�FRXUDQWV��SOXV�VSRUWLI��SOXV�VSLULWXHO��SOXV�
SUpFLV��SOXV�SRUWp�VXU�OD�SKLORVRSKLH��SOXV�GRX[��HW�OHV�SURIHVVHXUV�GH�\RJD��G
DXWUHV�VH�SDVVLRQQHQW�SRXU�XQ�FRXUDQW�
VSpFLÀTXH��DORUV�TX
XQH�PLQRULWp�V
HQJDJH�DXSUqV�G
XQ�SURIHVVHXU��
��'DQV�XQ�SUHPLHU�WHPSV��M
DL�SULV�FRQWDFW�DYHF�GHV�SURIHVVHXUV�YLD�GHV�SUDWLTXDQWV�RX�,QWHUQHW��$SUqV�XQ�HQWUHWLHQ��
M
DL�DVVLVWp�j�OHXUV�FRXUV�HQ�WDQW�TXH�SUDWLTXDQWH��'qV�OH�GpEXW��MH�PH�VXLV�SUpVHQWpH�DX[�pOqYHV�SRXU�TX
LOV�FRQQDLVVHQW�
PRQ�LGHQWLWp�HW�OHXU�SURSRVHU�GH�UpDOLVHU�XQ�HQWUHWLHQ��/HV�DXWUHV�SHUVRQQHV�RQW�pWp�UHQFRQWUpHV�ORUV�GH�IHVWLYDO��GH�
VpMRXUV�HQ�DVKUDP�RX�SDU�LQWHUUHODWLRQ�

�����¬��&LUFXODWLRQV�HW�UpDSSURSULDWLRQV�GHV�HQVHLJQHPHQWV�GX�\RJD�PRGHUQH�HQ�)UDQFH�HW�HQ�6XLVVH
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/D�UppYDOXDWLRQ�GX�\RJD�V
LQVFULW�GDQV�FHV�PRXYHPHQWV���FHWWH�pSRTXH��OH�\RJD�Q
HVW�SDV�
�SRSXODLUH��FDU�LO�VH�UDWWDFKH�DX�IDNLULVPH�SRXU�OHV�FRORQV�EULWDQQLTXHV�RX�DX�WDQWULVPH �SRXU�OHV�

� ��KLQGRXV�� &HUWDLQV� UpIRUPDWHXUV�� FRPPH� 9LYHNDQDQGD � RX� $XURELQGR �� VRXKDLWHQW�
SURIRQGpPHQW�VH�GpWDFKHU�GH�OD�SpULRGH�PpGLpYDOH��QRWDPPHQW�GX�WDQWULVPH�DYHF�GHV�SUDWLTXHV�
FRUSRUHOOHV�SHUoXHV�FRPPH�H[FHVVLYHV��YRLUH�OLFHQFLHXVHV��HW�GH�O
LPDJH�GH�FHUWDLQV�RUGUHV�GH�

��\RJLV�FRPEDWWDQWV ��,OV�UHFUpHQW�DORUV�XQH�FRQFHSWLRQ�XQLTXH�GX�\RJD�HQ�pULJHDQW�FHUWDLQV�pFULWV�
DQFLHQV�HQ�WH[WHV�FDQRQLTXHV��FRPPH�OHV�<RJD�6ƈWUD��OD�%KDJDYDGJūWœ��OH�*KHUDQGD�VDPKLWœ���,OV�
UpLÀHQW�O
,QGH�DQWLTXH�FRPPH�SDUDGLV�G
DVFqWHV��GH�\RJLV�VDYDQWV�HW�VSLULWXHOV��/D�PDMRULWp�GHV�
SUDWLTXHV�KpULWpHV�GH�OD�SpULRGH�WDQWULTXH�VRQW�PLVHV�GH�F{Wp�WDQGLV�TXH�FHUWDLQV�WHUPHV�VDQVNULWV�
SUHQQHQW� XQH� YDOHXU� SOXV� VSLULWXHOOH� RX� PpGLFDOH�� SHUGDQW� OHXU� FDUDFWqUH� PDJLTXH�� &HV�
ERXOHYHUVHPHQWV�SURIRQGV�URPSHQW�WRXWH�ÀOLDWLRQ�KLVWRULTXH��

� /HV� SHQVHXUV� QpR�KLQGRXV� �FRPPH�7DJRUH�� 5DPDNKULVKQD��*DQGKL�� 9LYHNDQDQGD� RX�
$XURELQGR��VH�UHWURXYHQW�FRQIURQWpV�j�OD�GRXEOH�WkFKH�GH�GpWHUPLQHU�FH�TXL�FRQVWLWXH�O
LGHQWLWp�
KLQGRXH�HW�GH� UpIRUPHU� OD� WUDGLWLRQ� VpFXODLUH�DÀQ�GH� O
DGDSWHU�DX[�H[LJHQFHV�GH� OD�QRXYHOOH�
FRQÀJXUDWLRQ�KLVWRULTXH��'H�QRPEUHX[�LQGLDQLVWHV�VH�VRQW�SHQFKpV�VXU�FHWWH�SpULRGH�FKDUQLqUH�
�+$&.(5��������+$/%)$66��������9$1�'(5�9((5��������$66$<$*��������HW�GpIHQGHQW�O
LGpH�
TXH�OD�SUpVHQFH�GH�O
(PSLUH�EULWDQQLTXH�D�FUpp�XQH�UXSWXUH�VDQV�SUpFpGHQW��ELHQ�TXH�O
,QGH�Q
HQ�
VRLW�SDV�j�VD�SUHPLqUH�RFFXSDWLRQ��3RXU�DXWDQW��FKDFXQ�j�OHXU�PDQLqUH��LOV�UHMHWWHQW�O
LGpH�G
XQ�
PLPpWLVPH�XQLODWpUDO�GH�O
,QGH��GRQF�GX�PRGqOH�TXH�UHSUpVHQWHUDLW�OH�FRORQLVDWHXU�DQJODLV�VXU�OH�
FRORQLVp��9DQ�GHU�9HHU��������D�SDUWLFXOLqUHPHQW�PLV�HQ�YDOHXU�FHWWH�GRXEOH�DWWLUDQFH��SRXU�OH�
PDWpULDOLVPH�HW�OD�VFLHQFH�YHQXH�GH�O
(PSLUH�GX�F{Wp�LQGLHQ�HW�SRXU�OD�VSLULWXDOLWp�KLQGRXH�GX�
F{Wp�DQJODLV�

&HV� WUDQVIRUPDWLRQV� V
DFFHQWXHQW� GDQV� OHV� DQQpHV� ������ HQ� UpXWLOLVDQW� GHV� SULQFLSHV�
SKLORVRSKLTXHV�KLQGRXHV�DQFLHQV�G
XQ�F{Wp��HW�GHV�UpIpUHQFHV�j�OD�VFLHQFH�RX�j�OD�FXOWXUH�SK\VLTXH�
YHQXHV�G
(XURSH��GH�O
DXWUH��&HWWH�UHQFRQWUH�HQWUDvQH�XQH�UXSWXUH�TXL�PDUTXH�OD�QDLVVDQFH�GX�
�\RJD�PRGHUQHµ��'(�0,&+(/,6���������3RXU�6LQJOHWRQ��������HW�$OWHU���������F
HVW�HQ�,QGH�TXH�OH�
\RJD�D�pWp�PRGHUQLVp��PpGLFDOLVp�HW�WUDQVIRUPp�HQ�XQH�FXOWXUH�SK\VLTXH��3��9DQ�GHU�9HHU��������
HW�$OWHU�YRLHQW�GDQV� OH�GpYHORSSHPHQW�GH� OD� OXWWH� LQGLHQQH��GX�\RJD�RX�G
DXWUHV�GLVFLSOLQHV�
FRUSRUHOOHV��XQH�UpSRQVH�SRXU�FRPEDWWUH�O
LPDJH�GH�O
$QJODLV�YLULO�YHUVXV�O
+LQGRX�HIIpPLQp��/H�
FRUSV�IDLW�SDUWLH�LQWpJUDQWH�GH�O
LGpRORJLH�QDWLRQDOLVWH�HW�GH�QRPEUHXVHV�RUJDQLVDWLRQV��FRPPH�OH�

��5DVKLWUL\D� 6ZD\DPVHYDN� 6DQJK�� 566 �� RQW� XWLOLVp� OH� \RJD� FRPPH� FRPSRVDQWH� GDQV� OHXUV�
DFWLYLWpV�DÀQ�G
DOOLHU�H[HUFLFHV�SK\VLTXHV��GLVFLSOLQH�HW�VDQWp��1(:&20%(���������/H�\RJD�Q
HVW�
SOXV�DORUV�XQ�PR\HQ�G
DFFqV�j�OD�OLEpUDWLRQ��PDLV�HPSUXQWDQW�j�OD�J\PQDVWLTXH��DX�FXOWXULVPH�
QDLVVDQW��j�O
K\JLpQLVPH�HW�DX[�PRXYHPHQWV�PLOLWDLUHV��LO�VH�WRXUQH�YHUV�GHV�ÀQV�SOXV�FRUSRUHOOHV��
&
HVW�SOXV�SUpFLVpPHQW�HQWUH������HW������TXH�OHV�SRVWXUHV��œVDQD��HW�OHV�WHFKQLTXHV�GH�UHVSLUDWLRQV�
�SUœ� œ\œPD�� YRQW� GpÀQLWLYHPHQW� SUHQGUH� OHXU� SODFH� GDQV� OD� UHQDLVVDQFH� GX� \RJD�� � FH�
UHYLUHPHQW�� V
DMRXWH� GHX[� DXWUHV� OHFWXUHV� GX� \RJD� �� SOXV� VFLHQWLÀTXH� HW� SOXV� SKLORVRSKLFR�
VSLULWXHOOH��/H�SRLQW�FRPPXQ�UpVLGH�GDQV�OH�IDLW�TXH�VHXO�OH�SUDWLTXDQW�SHXW�IDLUH�O
H[SpULHQFH�GH�
OD�UpDOLWp�VSLULWXHOOH��WKpUDSHXWLTXH�HW�RX�FRUSRUHOOH�GX�\RJD��&HV�WURLV�DUJXPHQWV�FRH[LVWHQW��
V
H[SRUWHQW�HW�GRPLQHQW�GLIIpUHPPHQW�VHORQ�OHV�SpULRGHV�

���*URXSH�QDWLRQDOLVWH�GH�GURLWH��H[WUpPLVWH��IRQGp�HQ������

��9LYHNDQDQGD�������������HVW�XQ�UpIRUPDWHXU�LQGLHQ�TXL�D�ODUJHPHQW�SDUWLFLSp�j�OD�GLIIXVLRQ�GX�\RJD�GDQV�OH�
PRQGH��QRWDPPHQW�DX�3DUOHPHQW�PRQGLDO�GHV�UHOLJLRQV�j�&KLFDJR�HQ�������,O�SUpVHQWH�XQ�KLQGRXLVPH�UpQRYp��WHLQWp�
GH�UpIRUPHV�VRFLDOHV�HW�PRUDOHV��XQH��VSLULWXDOLWp��SDU�UDSSRUW�DX[�DSSRUWV�VXSSRVpV�PDWpULHOV�GH�O
2FFLGHQW�

��/H�WDQWULVPH�UHQYRLH�j�OD�SpULRGH�PpGLpYDOH�HQ�,QGH�HW�SDU�H[WHQVLRQ�j�GHV�JURXSHV�IHUPpV�GH�SUDWLTXDQWV�GH�\RJD��
HOHV�WDQWULND��&H�WHUPH�D�pWp�LQYHQWp�UpWURVSHFWLYHPHQW�DX�;,; �VLqFOH�SDU�OHV�(XURSpHQV�HW�QH�GRLW�SDV�rWUH�FRQIRQGX�

DYHF�OHV�SUDWLTXHV�GLWHV�́ WDQWULTXHV��FRQWHPSRUDLQHV��/HV�WDQWULND�XWLOLVDLHQW�O
DOFKLPLH��F
HVW�j�GLUH�XQ�HQVHPEOH�GH�
V\PEROHV�TXL�UHOLH�OH�FRUSV��O
XQLYHUV��OH�PLFURFRVPH��OH�PDFURFRVPH��:+,7(��������

H���$X�;9,, �VLqFOH��OHV�\RJLV�VRQW�GpFULWV�WHOV�GHV�PHUFHQDLUHV�UHGRXWpV�HW�EDQQLV��2UJDQLVpV�HQ�EDQGH��LOV�FRQWU{ODLHQW�
OHV�URXWHV�FRPPHUFLDOHV��+$&.(5��������

���$XURELQGR�������²��������SKLORVRSKH�HW�pFULYDLQ�P\VWLTXH��D�pWp�j�O
RULJLQH�G
XQ�FRXUDQW�GH�\RJD�HW�IRQGDWHXU�
G
$XURYLOOH�YHUV�3RQGLFKpU\��,O�D�DXVVL�pWp�XQ�OHDGHU�SROLWLTXH�TXL�D�±XYUp�SRXU�O
LQGpSHQGDQFH�GH�O
,QGH�
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�SDUWLU�GHV�DQQpHV������������DX[�GLPHQVLRQV�SKLORVRSKLTXHV�VH�PrOHQW�GHV�H[HUFLFHV�GH�
SRVWXUHV�HW�GH�UHVSLUDWLRQ��/HV�SUHPLHUV�HQVHLJQDQWV�GH�\RJD�HXURSpHQV�VH�IRUPHQW�HQ�,QGH�DYDQW�
GH�IRQGHU�OHXUV�pFROHV�HQ�)UDQFH�RX�HQ�6XLVVH��/D�SOXSDUW�VRXKDLWH�GpOLYUHU�XQ�HQVHLJQHPHQW�GDQV�
OD�OLJQpH�GH�FHX[�TXL�VRQW�UHFRQQXV�FRPPH�GHV�JRXURXV�GDQV�OHV�PLOLHX[�GX�\RJD��,O�IDXW�DWWHQGUH�
OHV�DQQpHV�����������HW�GHV�WUDQVIRUPDWLRQV�VRFLDOHV�OLpHV�j�0DL����SRXU�TXH�FHWWH�SUDWLTXH�WURXYH�
VRQ�SXEOLF�GDQV�OD�FRQWUH�FXOWXUH��,O�VH�UDWWDFKH�DORUV�j�O
LPDJH�G
XQH�SUDWLTXH��1HZ�$JH����KLSSLH�
�R��GHV�FpOpEULWpV��FRPPH�OHV�%HDWOHV��SDUWLFLSHQW�j�FHV�UHSUpVHQWDWLRQV�HW�j�FHWWH�SRSXODULVDWLRQ��
$LQVL�� FHWWH� GLVFLSOLQH� YD� VXELU� HQFRUH� XQH� DGDSWDWLRQ�� SXLVTXH� OHV� SURIHVVHXUV� HXURSpHQV�
pODERUHQW�GHV�PpODQJHV�HQWUH�SKLORVRSKLH��VSLULWXDOLWp�HW�G
DXWUHV�WHFKQLTXHV�FRUSRUHOOHV�RX�GH�
UHOD[DWLRQ�� /HV� HQVHLJQDQWV� VLPSOLÀHQW� OHV� DVSHFWV� SKLORVRSKLTXHV� HW� OHV� QRWLRQV� OLpHV� j�
O
KLQGRXLVPH� HQ� LQVLVWDQW� SOXW{W� VXU� OHV� GpFRXYHUWHV� VFLHQWLÀTXHV� TXL� YLHQQHQW� DWWHVWHU� OHV�
ELHQIDLWV�GX�\RJD�VXU�OD�VDQWp�

F��([HPSOH�GH�UHOHFWXUH�GX�\RJD�SRVWXUDO��DYHF�.ULVKQDPDFKDU\D�HW�VHV�GHVFHQGDQWV

E��/D�GLIIXVLRQ�GX�\RJD�HQ�)UDQFH�HW�HQ�6XLVVH
'HV�WUDYDX[�VXU�O
KLVWRLUH�GH�OD�GLIIXVLRQ�GX�\RJD�HQ�)UDQFH��&(&&2025,��������HW�HQ�

6XLVVH��'(6321'6�0(</$1��������RQW�PLV�DX�MRXU�GHV�WUDQVIRUPDWLRQV�HW�GHV�PRPHQWV�GH�
��UXSWXUH�GHSXLV�O
LPSRUWDWLRQ�GX�\RJD�HQ�(XURSH��/HV�SUHPLHUV�JRXURXV �LQGLHQV�GLIIXVHQW�OH�

\RJD�G
DERUG�DX[�eWDWV�8QLV�SXLV�HQ�(XURSH��(Q�)UDQFH��OH�\RJD�QDvW�HQ������GH�OD�FRQÁXHQFH�GH�
GHX[� PRXYHPHQWV�� O
H[SRUWDWLRQ� SDU� GHV� UpIRUPDWHXUV� KLQGRXV� WHOV� TXH� 9LYHNDQDQGD��

��O
LPSRUWDWLRQ�SDU�OHV�RULHQWDOLVWHV��OD�6RFLpWp�WKpRVRSKLTXH �RX�GHV�VDQVNULWLVWHV�IUDQoDLV��OHVTXHOV�
YRXHQW�XQH�IDVFLQDWLRQ�j�O
,QGH��,PSRUWp�FRPPH�XQ�V\VWqPH�SKLORVRSKLTXH�HW�XQH�VSLULWXDOLWp��OH�
\RJD�V
DGUHVVH�j�XQH�pOLWH�LQWHOOHFWXHOOH��

3XLV��YHUV�OD�ÀQ�GHV�DQQpHV�������RQ�DVVLVWH�j�XQH�SHUWH�G
LQWpUrW�GX�SXEOLF�HXURSpHQ�SRXU�
OH�\RJD��8Q�QRXYHO�HQJRXHPHQW�pPHUJH�YHUV�OD�ÀQ�GHV�DQQpHV������HW�GHSXLV�OHV�DQQpHV�������OD�
PXOWLSOLFDWLRQ�GH�FRXUDQWV�GH�\RJD�K\EULGHV�YHQXV�GHV�eWDWV�8QLV�GRQQH�j�YRLU�j�OD�IRLV�XQH�
RFFLGHQWDOLVDWLRQ�GX�PRXYHPHQW�HW�XQH�DXWRQRPLVDWLRQ�GH�OD�WUDQVPLVVLRQ�GX�\RJD�SDU�UDSSRUW�
j�O
,QGH��/D�SUDWLTXH���IOLUWH��GpVRUPDLV�DYHF�OH�VSRUW��OH�ELHQ�rWUH�HW�OD�VDQWp��WDQGLV�TXH�OH�QRPEUH�

��GH�SUDWLTXDQWV�FURvW�GH�PDQLqUH�H[SRQHQWLHO ��&HWWH�YDJXH�GH�SRSXODULVDWLRQ�V
DFFRPSDJQH�GH�OD�
FUpDWLRQ�GH�IRUPDWLRQV�FRXUWHV�GH�SURIHVVHXUV��GH�QLFKHV�FRPPHUFLDOHV��025,�HW�648$5&,1,��
�������G
XQ�WRXULVPH�GX�ELHQ�rWUH��/(+72��%52:1��&+(1�	�0255,621��������DORUV�TX
HQ�
,QGH��LO�UHVWH�XQ�DUJXPHQW�SROLWLTXH��3RXU�LOOXVWUHU�FRQFUqWHPHQW�OHV�UpLQWHUSUpWDWLRQV�UpDOLVpHV�
SDU�FHUWDLQV�JRXURXV�HW�SURIHVVHXUV��SUHQRQV�O
H[HPSOH�GH�O
KpULWDJH�GH�.ULVKQDPDFKDU\D�

��,VVX�G
XQH�IDPLOOH�GH�EUDKPDQHV ��.ULVKQDPDFKDU\D��������������D�pWp�LQLWLp�WUqV�MHXQH�DX�
VDQVNULW�HW�DX�\RJD�SDU�VRQ�SqUH��,QYLWp�SDU�OH�0DKDUDMD�.ULVKQDUDMD�:RGL\DU�,9�j�0\VRUH�LO�LQLWLH�
OD�IDPLOOH�UR\DOH�DX�\RJD��SXLV�IRQGH�HQ������XQH�pFROH�GH�\RJD�GHVWLQpH�DX[�MHXQHV�JDUoRQV��&H�
JRXURX�QH�GpIHQG�SDV��FRPPH�9LYHNDQDQGD�XQ�\RJD�EDVp�VXU�O
pWXGH�HW�OD�GLPHQVLRQ�VSLULWXHOOH��
PDLV� YDORULVH� O
HQWUDvQHPHQW� SK\VLTXH� HW� PRUDO�� $SUqV� OH� UqJQH� GX� 0DKDUDMD� HW� VXLWH� j�
O
LQGpSHQGDQFH�HQ������� O
pFROH�HVW� IHUPpH��.ULVKQDPDFKDU\D�SDUW� V
LQVWDOOHU�j�&KHQQDL�R�� LO�
GpYHORSSH�DORUV�XQ�\RJD�D[p�VXU�OD�VDQWp��DGDSWp�j�OD�FRQVWLWXWLRQ�GH�FKDFXQ�

���,VVX�GX�VDQVNULW��OH�WHUPH���JRXURX��VH�FRPSRVH�GH���JX����LJQRUDQFH�HW���UX����GLVVLSHU��OH���JXUX��VHUDLW�DLQVL�FHOXL�TXL�
D�SRXU�YRFDWLRQ�GH���GLVVLSHU�O
LJQRUDQFH����(Q�,QGH��OH�JRXURX�GpVLJQH�XQ�PDvWUH��XQ�JXLGH�VSLULWXHO�HW�QH�UHYrW�SDV�GH�
FRQQRWDWLRQ�SpMRUDWLYH�FRPPH�HQ�)UDQFH��&
HVW�GDQV�FH�VHQV�TX
LO�IDXGUD�OLUH�FH�WHUPH�
���%DVpH�VXU�XQH�UKpWRULTXH�GX�GpSDVVHPHQW�GHV�FDGUHV�FKUpWLHQV�� OD�6RFLpWp�WKpRVRSKLTXH�SHXW�rWUH�FRPSULVH�
FRPPH�XQH�VRFLpWp�G
LQLWLpV�SDVVLRQQpV�GH�VSLULWLVPH�HW�G
RULHQWDOLVPH�TXL�HIIHFWXH�GHV�PpODQJHV�V\QFUpWLTXHV�HQWUH�
OH�FKULVWLDQLVPH�HW�OHV�SKLORVRSKLHV�RULHQWDOHV��QRWDPPHQW�LQGLHQQHV��(OOH�D�MRXp�XQ�U{OH�FOHI�GDQV�OD�UpFHSWLRQ�GHV�
WUDGLWLRQV�LQGLHQQHV�GDQV�OH�PRQGH�
���6HORQ�XQH�pWXGH�VXU�OHV�SUDWLTXHV�VSRUWLYHV�PHQpH�HQ������SDU�OH�PLQLVWqUH�GHV�6SRUWV����PLOOLRQ�GH�SHUVRQQHV�
SUDWLTXDLHQW�OH�\RJD�HQ�)UDQFH�
���/D�SOXV�KDXWH�FDVWH�HQ�,QGH�

�����¬��&LUFXODWLRQV�HW�UpDSSURSULDWLRQV�GHV�HQVHLJQHPHQWV�GX�\RJD�PRGHUQH�HQ�)UDQFH�HW�HQ�6XLVVH
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&HV� TXDWUH� GHVFHQGDQWV� GH� .ULVKQDPDFKDU\D� VH� VLWXHQW� GDQV� OD� FRQWLQXLWp� GH�
O
HQVHLJQHPHQW� UHoX�� WRXW� HQ� IRQGDQW� FKDFXQ� XQ� FRXUDQW� GH� \RJD� VSpFLÀTXH�� 6L� ,\HQJDU� HW�
3DWWDEKL�-RLV�H[SRVHQW�GHV�PpWKRGHV�ULJLGHV�HW�GXUHV��6ULEKDVK\DP�HW�'HVLNDFKDU�GpFULYHQW�XQ�
\RJD�TXL�GRLW�V
DGDSWHU�DX�FRUSV�GH�FKDFXQ��/H�FKDQJHPHQW�GH�SpGDJRJLH�DX�FRXUV�GH�OD�YLH�GH�
.ULVKQDPDFKDU\D�HVW�XQ�pOpPHQW�IRQGDPHQWDO�SRXU�FRPSUHQGUH�OHV�WUDGXFWLRQV�RSpUpHV�SDU�VHV�
GHVFHQGDQWV��

(QÀQ��OHV�GHX[�ÀOV�GH�.ULVKQDPDFKDU\D�MRXHQW�XQ�U{OH�LPSRUWDQW�GDQV�OD�GLIIXVLRQ�GX�\RJD��
QRWDPPHQW�HQ�)UDQFH�HW�HQ�6XLVVH��,OV�UHoRLYHQW�OHXU�HQVHLJQHPHQW�GH�OHXU�SqUH�HQYLURQ�YLQJW�DQV�
DSUqV� ,\HQJDU� HW� 3DWWDEKL� -RLV�� ,QLWLp� WUqV� MHXQH�� 7�� .�� 6ULEKDVK\DP� HVW� OH� SUHPLHU� j� VXLYUH�
O
HQVHLJQHPHQW�GH�VRQ�SqUH��

/H�VHFRQG��3DWWDEKL�-RLV��pWXGLH�DXSUqV�GH�.ULVKQDPDFKDU\D�GqV�O
kJH�GH����DQV��,O�UHSUHQG�
O
RUGUH�G
H[pFXWLRQ�UpSpWLWLI�GHV�SRVWXUHV�DLQVL�TXH�OH�SULQFLSH�G
DOOLHU�UHVSLUDWLRQ�HW�PRXYHPHQW��
,O� FRQVLGqUH� DYRLU� WUDQVPLV� OH� \RJD� GDQV� OD� OLJQpH� GLUHFWH� GH� O
HQVHLJQHPHQW� UHoX�� VDQV�
UpLQWHUSUpWDWLRQ� RX� H[SpULPHQWDWLRQ� SHUVRQQHOOH�� DX� FRQWUDLUH� G
,\HQJDU�� 6DQV� MDPDLV� DYRLU�
TXLWWp� O
,QGH�� VRQ�HQVHLJQHPHQW�D�G
DERUG�pWp�GLIIXVp�DX[�eWDWV�8QLV��SRXU�HQVXLWH� IDLUH� VRQ�
FKHPLQ�HQ�(XURSH��/
DVKWDQJD�DSSDUDvW�FRPPH�OH�FRXUDQW�GH�\RJD�TXL�D�FRQQX�OH�SOXV�JUDQG�
HVVRU�FHV�GHUQLqUHV�DQQpHV��,O�VH�FDUDFWpULVH�SDU�VRQ�G\QDPLVPH�HW�VRQ�DVSHFW�EHDXFRXS�SOXV�
SK\VLTXH��YRLUH�VSRUWLI��

/H�SUHPLHU��,\HQJDU��MHXQH�EHDX�IUqUH�GH�.ULVKQDPDFKDU\D��VXLW�VHV�HQVHLJQHPHQWV�HQWUH�
����� HW� ������ 6HORQ� 0RUL� HW� 6TXDUFLQL� �������� ,\HQJDU� SUpVHQWH� XQ� H[HPSOH� VLJQLÀFDWLI� GH�
UpLQWHUSUpWDWLRQV�GX�\RJD��FDU�LO�D�UHYLVLWp�OD�WUDGLWLRQ�VXU�OD�EDVH�GH�VHV�SURSUHV�VHQVDWLRQV��&HWWH�
H[SpULHQFH� VXU� VRL� GRQQH� XQH� OpJLWLPLWp� SRXU� FDUDFWpULVHU� XQ� QRXYHDX� FRXUDQW� GH� \RJD�
UHFRQQDLVVDEOH�HW�LGHQWLÀDEOH��3DU�H[HPSOH��OD�SUpFLVLRQ�GDQV�OD�SRVLWLRQ�GHV�PHPEUHV�RX�O
XVDJH�
GH�FRUGHV�GHYLHQQHQW�GHV�PDUTXHXUV�GX�FRXUDQW�,\HQJDU��(Q�GHYHQDQW�SXUHPHQW�WHFKQLTXH��OD�
SUDWLTXH�SHUG�VHV�GLPHQVLRQV�SKLORVRSKLTXHV�HW�VSLULWXHOOHV��&RPPH�WRXV�OHV�DXWUHV�PDvWUHV�GX�

��\RJD�� ,\HQJDU� LQWHUSUqWH� OHV� <RJD�6ƈWUD �� FDU� PrPH� VL� FHWWH� DSSURFKH� GX� \RJD� GHYLHQW�
PDMRULWDLUHPHQW�SRVWXUDOH�� HOOH� FRQWLQXH�G
DYRLU�EHVRLQ�G
XQH�DVVLVH� WH[WXHOOH� HW� LGpRORJLTXH�
SRXU�VD�OpJLWLPLWp�

(QÀQ��VHV�GLVFLSOHV�pYRTXHQW�OH�IDLW�TXH�.ULVKQDPDFKDU\D�DXUDLW�RXYHUW�OH�\RJD�j�WRXWH�
SHUVRQQH�VLQFqUH�VRXKDLWDQW�SUDWLTXHU��TXHOV�TXH�VRLHQW�VRQ�VH[H��VD�FDVWH��FDU�MXVTXH�Oj�OH�\RJD�
pWDLW�UpVHUYp�j�GHV�LQLWLpV��&HWWH�RXYHUWXUH�GH�O
HQVHLJQHPHQW�j�XQ�SXEOLF�SOXV�ODUJH�D�SHUPLV�DX�
\RJD�GH�SHUGXUHU��PDLV�D�HX�FRPPH�UpSHUFXVVLRQ�GH�WUDQVIRUPHU�SURIRQGpPHQW�OHV�ÀQDOLWpV�HW�
OHV�GpÀQLWLRQV�GX�\RJD��&H�SURFHVVXV�GH��VDXYHWDJHµ�SDU�OD�UpLQYHQWLRQ�GH�OD�WUDGLWLRQ�HQ�pFDUWDQW�
OHV�DQFLHQV�SUDWLFLHQV�H[LVWH�DXVVL�GDQV�O
HQVHLJQHPHQW�GH�FHUWDLQHV�GDQVHV�HQ�,QGH�GX�6XG�j�OD�
PrPH�SpULRGH��/(8&,���������$XMRXUG
KXL��FH�PDvWUH�DSSDUDvW�FRPPH�XQ�JRXURX�LPSRUWDQW�GX�
\RJD��FDU�LO�D�pWp�O
LQVWUXFWHXU�G
pPLQHQWHV�ÀJXUHV�GX�\RJD��,\HQJDU��3DWWDEKL�-RLV��'HVLNDFKDU�HW�
6ULEKDVK\DP��

.ULVKQDPDFKDU\D� PDUTXH� OHV� GpEXWV� G
XQH� QRXYHOOH� DSSURFKH� GX� \RJD�� EDVpH� VXU� OD�
��UpDOLVDWLRQ�GH�SRVWXUHV�DYDQFpHV�HW�G
XQ�FRXUDQW�QRPPp�DVKWœQJD�\RJD ��6HORQ�0��6LQJOHWRQ�

��������FH�PDvWUH�D�FKHUFKp�j�LQVFULUH�VRQ�HQVHLJQHPHQW�DX[�RULJLQHV�GH�VD�GLVFLSOLQH��HW�FHOD�PrPH�
VL�VRQ�\RJD�PrOH�DGDSWDWLRQ�FXOWXUHOOH��LQQRYDWLRQ�HW�YRORQWp�GH�ÀGpOLWp�j�OD�WUDGLWLRQ��

G��9HUV�XQ�\RJD�FRUSRUHO��KpULWDJH�GH�.ULVKQDPDFKDU\D"

���&HWWH�DSSHOODWLRQ�QH�GRLW�SDV�rWUH�FRQIRQGXH�DYHF�O
DVWœQJD�GHV�<RJD�6ƈWUD��OHV�KXLW�pWDSHV�
���&HW�RXYUDJH��HQWUH�����HW�����DY��-��&��DWWULEXp�j�3DWDxMDOL��HVW�OH�SOXV�FLWp�GDQV�OHV�PLOLHX[�GX�\RJD��&H�WH[WH�
FRQVWLWXp�G
DSKRULVPHV�VHUYDLW�G
DLGH�PpPRLUH�DX[�pOqYHV�TXL�VXLYDLHQW�O
HQVHLJQHPHQW�G
XQ�JRXURX��3XLVTXH�OD�
FRPSUpKHQVLRQ� GHV� DSKRULVPHV� HVW� SDUWLFXOLqUHPHQW� FRPSOLTXpH�� OHV� <RJD�6ƈWUD� RQW� IDLW� O
REMHW� GH� PXOWLSOHV�
WUDGXFWLRQV�HW�FRPPHQWDLUHV�TXL�RQW�SHUPLV�GH�VRXWHQLU�GLYHUVHV�UpLQWHUSUpWDWLRQV�GX�\RJD��

�����¬��&DUROLQH�1L]DUG
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)UDQoRLVH�����DQV��D�GpEXWp�OH�\RJD�LO�\�D�GH�YLQJW�FLQT�DQV��j�FDXVH�GH�SUREOqPHV�GH�GRV�
FDXVpV�SDU�XQH�SUDWLTXH�VSRUWLYH�LQWHQVLYH��$X�ERXW�GH�TXHOTXHV�PRLV��HOOH�D�VRXKDLWp�VXLYUH�XQH�
IRUPDWLRQ�GH�SURIHVVHXUV�GH�\RJD��G
DERUG�SRXU�VH�IDPLOLDULVHU�DYHF�GH�QRXYHOOHV�GLPHQVLRQV��
FRPPH� OD� SKLORVRSKLH�� PDLV� VXUWRXW� SDUFH� TX
HOOH� \� �GpFRXYUDLW� XQ� QRXYHDX�PRQGH��� (OOH�
HQWUHSUHQG�DORUV�XQH�IRUPDWLRQ�GX�<RJD�GH�O
eQHUJLH�j�(YLDQ��FRXUDQW�GH�\RJD�DVVH]�HQ�YRJXH�j�
FHWWH�pSRTXH��(OOH�GpFULW�FHW�HQVHLJQHPHQW�FRPPH�ODLVVDQW�EHDXFRXS�GH�SODFH�j�OD�GLVFXVVLRQ��j�
O
�LQWHOOHFWXDOLVDWLRQ���PDLV�QH�FRUUHVSRQGDQW�SDV�j�FH�TX
HOOH�UHFKHUFKDLW��FDU�FHOD���SDUWDLW�GDQV�
WRXV�OHV�VHQV��FHUWDLQHV�SHUVRQQHV�UHVVHQWDLHQW�GHV�FKRVHV��YR\DLHQW�FHUWDLQHV�FKRVHV����

D��)UDQoRLVH�HW�0DKp��HQWUH�VSLULWXDOLWp�HW�DFWLYLWp�FRUSRUHOOH

0DKp� HVW� HQVHLJQDQW� G
DVKWDQJD� HW� D� UHoX� HQ� ,QGH� OHV� HQVHLJQHPHQWV� GH� 3DWWDEKL� -RLV�
SHQGDQW�SOXVLHXUV�PRLV��6
LO�VH�GpÀQLW�FRPPH�SURIHVVHXU�G
DVKWDQJD�\RJD��LO�Q
D�FHSHQGDQW�SDV�

��VXLYL� WRXWHV� OHV� pWDSHV� G
DFFUpGLWDWLRQ �� (Q� HIIHW�� 0DKp� VH� IRUPH� DXVVL� DXSUqV� G
DXWUHV�
��HQVHLJQDQWV�HQ�,QGH��HQ�7KDwODQGH�RX�j�%DOL ��

6L��DXSDUDYDQW��LO�V
DJLVVDLW�GH�FRPSUHQGUH�OHV�WUDGXFWLRQV�HW�OHV�WUDQVIRUPDWLRQV�GX�\RJD��
PDLQWHQDQW��LO�IDXW�REVHUYHU�OHV�YDULDWLRQV�HQWUH�OHV�FRXUDQWV�GH�\RJD��&H�FKDQJHPHQW�UpSRQG�
DXVVL�DX[�FRQWH[WHV�VRFLDX[�G
XQH�pSRTXH�HW�j�XQ�GpSODFHPHQW�GH�OD�IRQFWLRQ�GX�FRUSV��1,=$5'��
�������/H�FRUSV�DQDO\Vp�DX�GpEXW�GX�VLqFOH�GDQV�XQ�FRQWH[WH�K\JLpQLVWH�HW�PLOLWDLUH�HVW�VRXPLV�j�
XQH�GLYLVLRQ�GHV�JHVWHV�GDQV�OH�WUDYDLO��TXL�UpSRQG�j�FHOOH�GHV�PRXYHPHQWV�GDQV�OH�\RJD��4XDQW�j�
OD�GLPHQVLRQ� VSLULWXHOOH�� HOOH� FRUUHVSRQGH�j�XQH� IRUPH�GH�GpVHQFKDQWHPHQW�GHV� LQVWLWXWLRQV�
UHOLJLHXVHV��PDLV� SDV� GX� VHQWLPHQW� UHOLJLHX[� �1(:&20%(�� ������� /RUV� GH� VD� GLIIXVLRQ� HQ�
(XURSH�� OH� \RJD� D� FRQWLQXp� GH� V
DGDSWHU� DX[� FRQWH[WHV� VRFLR�KLVWRULTXHV� HW� DX[� DWWHQWHV� GH�
QRXYHDX[�SXEOLFV��

��3RUWUDLWV�HW�LWLQpUDLUHV �GH�WURLV�SURIHVVHXUV�GH�\RJD

,O� V
pWDEOLW� HQ� )UDQFH� GDQV� OHV� DQQpHV� ������ SXLV� HQ� 6XLVVH�� 6ULEKDVK\DP� HQVHLJQH� OHV�
SRVWXUHV�� OD�SKLORVRSKLH� LQGLHQQH�� OHV� WH[WHV�FODVVLTXHV�GX�\RJD�� O
D\XUYpGD�� O
DQDWRPLH�HW� OD�
SK\VLRORJLH��6RQ�HQVHLJQHPHQW�VH�EDVH�VXU�O
REVHUYDWLRQ��,O�Q
HQVHLJQH�SDV�O
HQFKDvQHPHQW�GH�OD���
VDOXWDWLRQ�DX�VROHLO� ��� ODLVVH�GH�F{Wp� OHV�ULWXHOV�KLQGRXV�� OHV�FKDQWV�GH�PDQWUDV��GRQF�FHUWDLQV�
DVSHFWV� FXOWXUHOV� HW� UHOLJLHX[� GH� OD� SUDWLTXH� GX� \RJD�� 6ULEKDVK\DP� IRQGH� DXVVL� XQH� UHYXH�

��<RJDNVKHPDP�1HZVOHWWHU �GHVWLQpH�DX[�HQVHLJQDQWV�TXL�VXLYHQW�VHV�FRXUV��

3DUPL� OHV�SURIHVVHXUV�UHQFRQWUpV�� OHV� LWLQpUDLUHV�GH�)UDQoRLVH��pOqYH�GH�6KULEDVK\DP�HQ�
6XLVVH�GHSXLV�XQH�YLQJWDLQH�G
DQQpHV��HW�GH�0DKp��TXL�V
HVW�LQLWLp�j�O
DVKWDQJD�\RJD�DX�GpEXW�DYHF�
3DWWDEKLV� -RLV�� VRQW� DQDO\VpV� GDQV� FHWWH� FRQWULEXWLRQ�� &HV� SDUFRXUV� LOOXVWUHQW� ELHQ� OHV�
UpLQWHUSUpWDWLRQV�HW�UpDSSURSULDWLRQV�IDLWHV�SDU�OHV�SURIHVVHXUV�GH�\RJD�DFWXHOOHPHQW��)UDQoRLVH�
YLW�HQ�6XLVVH�URPDQGH�HW�0DKp�j�3DULV��PDLV�LO�QH�IDXGUD�SDV�SHUFHYRLU�GDQV�FHV�SRUWUDLWV�GHV�
VSpFLÀFLWpV�FXOWXUHOOHV�

6RQ�IUqUH��7LUXPDODL�.��9��'HVLNDFKDU�IRQGH�OH�YLQL\RJD�HW��HQ�������OH�.ULVKQDPDFKDU\D�
<RJD�0DGLUDP�TXL�HVW�GHYHQX�XQ�FHQWUH�GH�\RJD�WKpUDSLH�j�&KHQQDL��/H�SULQFLSH�FOHI�GH�VRQ�\RJD�
UpVLGH�GDQV�OH�IDLW�TX
LO�HVW�DGDSWp�j�FKDFXQ�HQ�IRQFWLRQ�GH�VD�VDQWp��GH�VRQ�kJH�HW�GH�VRQ�VH[H��6HORQ�
0RUL�HW�6TXDUFLQL���������'HVLNDFKDU�VH�GpÀQLW�FRPPH�JDUDQW�GH�OD�WUDGLWLRQ�GHV�<RJD�VƈWUD�GH�
3DWDxMDOL��3RXUWDQW��FH�UHVSHFW�GH�OD�WUDGLWLRQ�QH�O
HPSrFKH�SDV�GH�SURSRVHU�GHV�UpLQWHUSUpWDWLRQV�
WUqV�OLEUHV��FRPPH�OH�GpSORUHQW�SDUIRLV�&HFFRPRUL��������RX�'HVSRQGV�0H\ODQ���������

���&HWWH�OHWWUH�G
LQIRUPDWLRQ�HVW�GLIIXVpH�j�VHV�PHPEUHV��GpFULW�GHV�pOpPHQWV�GH�OD�FXOWXUH�LQGLHQQH�HW�RIIUH�GHV�ÀFKHV�
SUDWLTXHV�VXU�OHV�SRVWXUHV�
���/HV�SUpQRPV�RQW�pWp�DQRQ\PLVpV�

���'H�QRPEUHX[�SURIHVVHXUV�WUqV�FRQQXV�RQW�RXYHUW�GHV�FHQWUHV�GDQV�FHV�SD\V�HW�DWWLUHQW�XQ�SXEOLF�GH�SURIHVVHXUV��
G
LQLWLpV�

���1LFKWHU��LQ�+$86(5��������VRXOLJQH�TXH�OHV�SHUVRQQHV�UHFRQQXHV�HW�DFFUpGLWpHV�SRXU�HQVHLJQHU�O
DVKWDQJD�GDQV�
OD�OLJQpH�GH�3DWWDEKL�-RLV�QH�VHUDLHQW�SDV�SOXV�GH�����GDQV�OH�PRQGH�pWDQW�GRQQp�TX
HOOHV�GRLYHQW�VH�UHQGUH�SHQGDQW�
SOXV�G
XQH�GL]DLQH�G
DQQpHV�j�0\VRUH�SRXU�REWHQLU�OD�EpQpGLFWLRQ�GX�PDvWUH�

�����¬��&LUFXODWLRQV�HW�UpDSSURSULDWLRQV�GHV�HQVHLJQHPHQWV�GX�\RJD�PRGHUQH�HQ�)UDQFH�HW�HQ�6XLVVH
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(OOH�Q
LPDJLQDLW�SDV�HQVHLJQHU�FH�\RJD�Oj��$SUqV�TXDWUH�DQQpHV�GH�IRUPDWLRQ�HW�O
REWHQWLRQ�
GH�VRQ�GLSO{PH��HOOH�HQWHQGLW�SDUOHU�GH�6ULEKDVK\DP��LQVWDOOp�j�1HXFKkWHO��3RXU�HOOH��

� 3DU�OD�VXLWH��LO�D�UHSULV�VHV�pWXGHV�SRXU�REWHQLU�XQ�PDVWHU�HQ�VDQVNULW�HW�LQLWLH�PrPH�GHV�
SHWLWV�JURXSHV�G
pOqYHV�j�O
pFULWXUH�HQ�VDQVNULW�HW�j�OD�WUDGXFWLRQ�GH�PDQWUDV��'HSXLV�FLQT�DQV��LO�
GLVSHQVH� FKDTXH�DQQpH�DXVVL�XQH� IRUPDWLRQ�GH�SURIHVVHXU�j�XQH�GL]DLQH�GH�SHUVRQQHV��6RQ�
HQVHLJQHPHQW�HVW�j�OD�IRLV�VSRUWLI��G\QDPLTXH��FRPPH�OH�FRXUDQW�GH�O
DVKWDQJD��PDLV�WRXMRXUV�
UHPSOL�G
DQHFGRWHV�VXU�OH�QRP�GHV�SRVWXUHV��VXU�OHV�GLYLQLWpV��

>«@�F
HVW�XQH�DSSURFKH�WRWDOHPHQW�GLIIpUHQWH�TXH�GH�VXLYUH�XQ�HQVHLJQHPHQW�GH�TXHOTX
XQ�
��TXL�D�JUDQGL�GDQV�OD�FXOWXUH�HW�TXL�YRXV�WUDQVPHW�XQ�\RJD�G
RULJLQH��DYHF�OHV�SUœQœ\œPD ��OHV�

SRLQWV�GH�FRQFHQWUDWLRQ��XQH�VWUXFWXUH��>���@�7DQGLV�TX
j�(YLDQ��F
pWDLW�ELHQ��PDLV�FH�VRQW�GHV�
SHUVRQQHV� TXL� RQW� DSSULV� HW� TXL� QRXV� UHWUDQVPHWWHQW� TXHOTXH� FKRVH� G
DSSULV�� XQH�
FRQQDLVVDQFH�� 7DQGLV� TXH� 6ULEKDVK\DP� >���@� F
HVW� MXVWH� LQFUR\DEOH� GH� O
pFRXWHU� VXU� OD�
SKLORVRSKLH���OHV�<RJD�6ƈWUD��OD�%KDJDYDGJūWœ�

)UDQoRLVH��FRPPH�0DKp�RQW�HX�HQYLH�GH�VH�UDSSURFKHU�GH�O
,QGH�SRXU�UHFHYRLU�XQ�HQVHLJQHPHQW�
�G
RULJLQH���0DKp�VRXOLJQH�OH�IDLW�TX
HQ�,QGH��LO�D�HX�XQH�VRUWH�GH�GpFOLF��VDQV�GRXWH�Q
HVW�FH�SDV�
WDQW�OH�YR\DJH�TXH�OD�YLH�HQ�FRPPXQDXWp�DXWRXU�GX�\RJD�TXL�D�SDUWLFLSp�j�FH�EDVFXOHPHQW��0DKp�
D�G
DERUG�FROODERUp�DYHF�G
DXWUHV�SURIHVVHXUV�DYDQW�GH�FUpHU�VRQ�SURSUH�FHQWUH�j�3DULV��LO�\�D�WURLV�
DQV��(Q�SOXV�GH�VHV�FRXUV��0DKp�GRQQH�G
DXWUHV�FRXUV�GpGLpV�VSpFLÀTXHPHQW�j�FHUWDLQHV�SRVWXUHV�
�G
pTXLOLEUH��G
RXYHUWXUH��HWF���DX[�WHFKQLTXHV�GH�UHVSLUDWLRQ��j�OD�SKLORVRSKLH�LQGLHQQH�

,O�VH�WURXYH�TXH�FHWWH�GLVFLSOLQH�V
DSSHOOH�\RJD�HW�VH�WURXYH�HQ�,QGH��0DLV�VL�oD�DYDLW�pWp�GX�
7DL�&KL��MH�VHUDLV�DOOp�HQ�&KLQH��WX�YRLV�"�>���@�-
DL�GRQF�SX�SDUWLU�SHQGDQW���PRLV�HQ�,QGH��-H�
VXLV�DOOp�FKH]�3DWWDEKL�-RLV�j�0\VRUH�HW�TXDQG�M
pWDLV�HQ�,QGH��LO�V
HVW�SDVVp�TXHOTXH�FKRVH��
M
DL�HX�HQYLH�GH�GRQQHU�GHV�FRXUV��0DKp������DQV��SURIHVVHXU��)UDQoDLV��

'H�VRQ�F{Wp��0DKp�����DQV��D�FRPPHQFp�OH�\RJD�GDQV�XQ�FHQWUH�GH�ÀWQHVV�LO�\�D�XQH�YLQJWDLQH�
G
DQQpHV��VXLWH�j�GH�QRPEUHX[�ERXOHYHUVHPHQWV�GDQV�VD�YLH��GpFqV�GH�VRQ�SqUH��VpSDUDWLRQ���$X�
GpSDUW��VRQ�LQWHQWLRQ�pWDLW�GH�VH�GpWHQGUH��,O�D�HQVXLWH�FKHUFKp�XQ�DXWUH�FRXUV�HW�D�FRPPHQFp�j�HQ�
IDLUH�SOXV�VRXYHQW��QRWDPPHQW�VHXO�FKH]�OXL��FH�TXL�D�PDUTXp�VHORQ�OXL��XQH�JURVVH�pWDSH���4XDWUH�
RX�FLQT�DQV�SOXV�WDUG��LO�D�EpQpÀFLp�G
XQ�SODQ�GH�OLFHQFLHPHQW�HW�D�XWLOLVp�VHV�LQGHPQLWpV�SRXU�VH�
IRUPHU�HQ�,QGH��'DQV�OH�\RJD��LO�SHXW�DOOLHU��GpWHQWH��ELHQ�rWUH��DFWLYLWp�SK\VLTXH��XQLRQ�HQWUH�OH�
FRUSV��OHV�pPRWLRQV�HW�OH�PHQWDO��

'HSXLV�ORUV��HOOH�VXLW�VRQ�HQVHLJQHPHQW��SDUWLFLSH�j�VHV�VpPLQDLUHV�SOXVLHXUV�ZHHN�HQGV�SDU�
DQ�HW�HQVHLJQH�GDQV�FHWWH�WUDGLWLRQ�HQ�*UX\qUH��6RQ�HQVHLJQHPHQW�ODLVVH�XQH�JUDQGH�SDUW�j�OD�
SUDWLTXH�GHV�WHFKQLTXHV�GH�UHVSLUDWLRQ��HOOH�XWLOLVH�GH�QRPEUHX[�WHUPHV�VDQVNULWV�SRXU�QRPPHU�
OHV�SRVWXUHV��OHV�FKDNUDV�HW�D�XQ�GLVFRXUV�SOXW{W�SRUWp�VXU�OD�VSLULWXDOLWp��6HV�FRXUV�VXLYHQW�OD�
VWUXFWXUH�HQVHLJQpH�SDU�6KULEKDVK\DP�HQ�V
DGDSWDQW�QRWDPPHQW�DX[�VDLVRQV��3HQGDQW�VHV�FRXUV��
HOOH�QH�WRXFKH�MDPDLV�VHV�pOqYHV�SRXU�FRUULJHU�OHV�SRVWXUHV��PDLV�RIIUH�GH�QRPEUHXVHV�YDULDWLRQV�j�
FKDFXQH�GHV�SHUVRQQHV�SUpVHQWHV��VHORQ�OHXU�pWDW�GH�VDQWp��3RXUWDQW��HOOH�QH�SURSRVH�QL�IRUPDWLRQ�
GH� SURIHVVHXU�� QL� VWDJHV� HQ� 6XLVVH� RX� j� O
pWUDQJHU�� QL�PrPH� G
DXWUHV� FRXUV� VXU� GHV� WKqPHV�
VSpFLÀTXHV��(OOH�PH�FRQÀDLW�TXH�OHV�SUDWLTXDQWV�TXL�OD�VXLYDLHQW�YHQDLHQW�SHX�DX[�FRXUV�JUDWXLWV�
GH�PpGLWDWLRQ�TX
HOOH�RUJDQLVH�XQH� IRLV�SDU�PRLV��HW�TXH� ORUVTX
HOOH�DYDLW�SURSRVp�GHV�FRXUV�
WKpPDWLTXHV�VXU�OD�SKLORVRSKLH��OH�VDQVNULW�RX�DXWUH��UDUHV�pWDLHQW�OHV�SHUVRQQHV�LQWpUHVVpHV��

���7HFKQLTXHV�GH�UHVSLUDWLRQ

�����¬��&DUROLQH�1L]DUG
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,O� GpEXWH� WRXMRXUV� VRQ� FRXUV� SDU� XQ�PDQWUD� HW� OH� FKDQW� GX�20�� ,O� RUJDQLVH� DXVVL� GH�
QRPEUHX[�VWDJHV�j�O
pWUDQJHU��GRQW�XQ�HQ�,QGH�FKDTXH�DQQpH��$X�FRQWUDLUH�GH�)UDQoRLVH��0DKp�
DWWLUH�XQ�SXEOLF�GH�SDVVLRQQpV��VHV�pOqYHV�VRQW�EHDXFRXS�SOXV�QRPEUHX[��FDU�VRQ�FHQWUH�EpQpÀFLH�
G
XQH� LPSODQWDWLRQ� j� 3DULV� HW� QRQ�GDQV� OD� FDPSDJQH� JUXpULHQQH�� 3DU� DLOOHXUV�� LO� GLIIXVH� FHV�
LQIRUPDWLRQV�SDU�XQH�QHZVOHWWHU�HW�VXU�OHV�UpVHDX[�VRFLDX[��

,O�HVW�LQWpUHVVDQW�GH�FRQVWDWHU�OHV�SRLQWV�FRPPXQV�GDQV�FHV�SDUFRXUV�GH�YLH��WRXW�G
DERUG��
OHV�PRWLYDWLRQV�GH�GpSDUW��OHV�PDQLqUHV�G
DSSURIRQGLU�OD�SUDWLTXH��SXLV�GH�GHYHQLU�HQVHLJQDQW��
(Q�UHYDQFKH��FKDFXQ�GRQQH�XQH�YDOHQFH�ELHQ�GLIIpUHQWH�j�OHXUV�FRXUV��%LHQ�TXH�0DKp�HW�)UDQoRLVH�
HQVHLJQHQW�OHV�PrPHV�WHFKQLTXHV�FRUSRUHOOHV�HW�GH�UHVSLUDWLRQ��OH�YRFDEXODLUH�TX
LOV�HPSORLHQW�
GDQV� OHXU� FRXUV� YDULH� DX� SRLQW� GH� WRXFKHU� GHV� SXEOLFV� GLIIpUHQWV�� )UDQoRLVH� DWWLUH� VRLW� GHV�
SHUVRQQHV�D\DQW�HX�GHV�VRXFLV�GH�VDQWp��TXL�FKHUFKHQW�XQH�DFWLYLWp�SK\VLTXH�GRXFH��VRLW�GHV�
SUDWLTXDQWV� DVSLUDQW� DX� �GpYHORSSHPHQW� VSLULWXHO��� 6L�0DKp� IDLW� DERQGDPPHQW� UpIpUHQFH� j�
O
,QGH��DX[�WH[WHV�HW�DX[�GLYLQLWpV��LO�Q
DERUGH�OD�TXHVWLRQ�GH�OD�VSLULWXDOLWp�TXH�ORUV�GH�VHV�VWDJHV�
LQWHQVLIV�RX�VHV�IRUPDWLRQV��LO�DWWLUH�XQ�SXEOLF�EHDXFRXS�SOXV�MHXQH�HW�DFWLI�TXL�UHFKHUFKH�G
DERUG�
XQ�GpSDVVHPHQW�GH�VRL�GDQV�OH�\RJD��4XDQW�j�3DUYHHQ��LO�SUpVHQWH�HQFRUH�XQH�DXWUH�IRUPH�GH�
FLUFXODWLRQ�GHV�LPDJLQDLUHV�DXWRXU�GX�\RJD�HW�GH�O
,QGH�

E��/HV�GHX[�YLVDJHV�GH�3DUYHHQ���HQ�6XLVVH�HW�HQ�,QGH
/RUV�G
XQ�IHVWLYDO�GH�\RJD�HQ�6XLVVH��XQ�SUDWLTXDQW�P
D�FRQVHLOOp�GH�SUHQGUH�FRQWDFW�DYHF�

VRQ�SURIHVVHXU��XQ���JUDQG�JRXURX�LQGLHQ����3DUYHHQ��,QWULJXpH��M
DL�FRQWDFWp�3DUYHHQ�SRXU�XQ�
HQWUHWLHQ��-
DL�VXLYL�VHV�FRXUV�SHQGDQW�TXHOTXHV�PRLV��HW�SDU�OD�VXLWH��DORUV�TXH�MH�GHYDLV�SDUWLU�VXU�
OH�WHUUDLQ�GDQV�OH�QRUG�GH�O
,QGH��LO�P
D�GRQQp�OH�QXPpUR�GH�VRQ�DPL�G
HQIDQFH�TXL�RUJDQLVDLW�GHV�
DFWLYLWpV�WRXULVWLTXHV�j�5LVKLNHVK��*UkFH�j�FHW�DPL��M
DL�GpFRXYHUW�XQ�DXWUH�YLVDJH�GH�FH�SURIHVVHXU��

(Q� 6XLVVH�� 3DUYHHQ� SDUOH� WUqV� FDOPHPHQW� HW� HVW� WRXMRXUV� YrWX� GH� EODQF�� /RUV� GH� QRWUH�
SUHPLqUH�UHQFRQWUH��DVVLV�SDU�WHUUH��LO�P
D�LQYLWpH�j�PpGLWHU�DYDQW�GH�FRPPHQFHU�O
HQWUHWLHQ��$X[�
TXHVWLRQV�VRFLRORJLTXHV�FODVVLTXHV�G
kJH�HW�GH�SDUFRXUV�GH�YLH��O
HQWUHWLHQ�V
HVW�DYpUp�GpOLFDW��FDU�
3DUYHHQ�Q
D�SDV�YRXOX�PH�GRQQHU�VRQ�kJH�HQ�PH�GLVDQW���MH�Q
DL�SDV�G
kJH���'H�OD�PrPH�PDQLqUH��LO�
GLVDLW�QH�SDV�SRXYRLU�UpSRQGUH�j�OD�TXHVWLRQ�GH�O
DQFLHQQHWp�GH�VD�SUDWLTXH�GX�\RJD��pWDQW�GRQQp�
TX
LO�DXUDLW���FRPPHQFp�GDQV�VHV�YLHV�DQWpULHXUHV���$XMRXUG
KXL�� LO�HVW�PDULp�j�XQH�6XLVVHVVH�
UHQFRQWUpH�HQ�,QGH�LO�\�D�XQH�GL]DLQH�G
DQQpHV��'DQV�FHWWH�YLH��3DUYHHQ�YLHQW�G
$PULWVDU�DX�QRUG�
GH�O
,QGH��'qV�VRQ�SOXV�MHXQH�kJH��LO�DXUDLW�VXLYL�XQ�HQVHLJQHPHQW�DXSUqV�G
XQ�JRXURX�

,O�Q
\�D�TX
XQH�VHXOH�SHUVRQQH�TXH�MH�FRQVLGqUH�FRPPH�PRQ�JRXURX��6ZDPL�5DPSLQDGJL��LO�
��pWDLW�FDSDEOH�GH�UHVWHU�HQ�VDPœGKL ��SHQGDQW�SOXVLHXUV�MRXUV��,O�Q
HVW�SDV�WUqV�ORTXDFH�HW�

VRFLDEOH��>���@�6D�SUpVHQFH�DYDLW�XQH�LQFLGHQFH�WUqV�IRUWH�VXU�WRXW�O
HQYLURQQHPHQW�DXWRXU�GH�
OXL��>���@�-H�OXL�DL�DORUV�GHPDQGp�VL�MH�SRXYDLV�UHVWHU�SDUFH�TXH�M
DYDLV�OH�GpVLU�GH�FRQQDvWUH�OH�
VDPœGKL��,O�P
D�EpQL�HQ�PH�GLVDQW�TXH�M
DOODLV�FRQQDvWUH�O
LOOXPLQDWLRQ��PDLV�TXH�MH�QH�GHYDLV�
SDV� UHVWHU�j� VHV�F{WpV��/H�PDvWUH�SHXW�YRLU�DXVVL�QRV�GHVWLQpHV�� >���@� -H�SHQVH�TX
LO�D�YX�
FRPELHQ�PRQ�GHVWLQ�pWDLW�GH�UHQFRQWUHU�FHUWDLQHV�SHUVRQQHV�HW�GH�YHQLU�LFL�HQ�6XLVVH��-H�QH�
SHX[�SDV�GLUH�TXH�M
DL�GHV�SRXYRLUV�PDJLTXHV��PDLV�XQ�GH�PHV�GRQV�HVW�PD�FDSDFLWp�j�
VRLJQHU�OHV�JHQV��'H�QRPEUHXVHV�SHUVRQQHV�TXL�P
RQW�UHQFRQWUp�RQW�YX�OHXU�YLH�FKDQJHU�
GDQV� OD�ERQQH�GLUHFWLRQ��&H�Q
HVW�SDV�PRL�GLUHFWHPHQW�� F
HVW� OD� EpQpGLFWLRQ�GHV� VDJHV��
�3$59(1��SURIHVVHXU��HQYLURQ����DQV"�,QGLHQ��

'DQV� VRQ� GLVFRXUV�� 3DUYHHQ� MXJH� LPSRUWDQW� GH� GpPRQWUHU� OH� FDUDFWqUH� LQLWLDWLTXH� HW�
P\VWpULHX[� GH� VRQ� DSSUHQWLVVDJH� GX� \RJD�� ,O� D� LQVLVWp� j� SOXVLHXUV� UHSULVHV� VXU� OH� FDUDFWqUH�
PLUDFXOHX[�HW�VXU��VHV�GRQVµ�GH�JXpULVRQ��%LHQ�TXH�GDQV�XQ�FRQWH[WH�WUqV�GLIIpUHQW�GH�FHOXL�GH�
)UDQoRLVH��OH�JRXURX�MRXH�XQ�U{OH�IRQGDPHQWDO�GDQV�O
LQLWLDWLRQ�YHUV�OH�\RJD�

������¬��&LUFXODWLRQV�HW�UpDSSURSULDWLRQV�GHV�HQVHLJQHPHQWV�GX�\RJD�PRGHUQH�HQ�)UDQFH�HW�HQ�6XLVVH

���/H�VDPœGKL�UHQYRLH�j�O
pYHLO�RX�OD�FRQQDLVVDQFH�FRQWHPSODWLYH��LO�V
DJLW�G
XQ�QLYHDX�WUqV�DSSURIRQGL�GH�PpGLWDWLRQ��
G
XQLRQ�DEVROXH�DYHF�OH�GLYLQ��TXL�QH�VHUDLW�DWWHLQW�TXH�SDU�WUqV�SHX�G
DVFqWHV�HW�TXL�PDUTXH�O
pWDSH�MXVWH�DYDQW�GH�
SRXYRLU�DWWHLQGUH�OD�OLEpUDWLRQ�GX�F\FOH�GHV�UpLQFDUQDWLRQV�
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3OXVLHXUV�PRLV� SOXV� WDUG�� HQ� ,QGH�� M
DL� UHQFRQWUp� VRQ� DPL� G
HQIDQFH� TXL�P
D� GpFULW� OH�
SDUFRXUV�GH�3DUYHHQ�GH�OD�IDoRQ�VXLYDQWH���LO�HVW�Qp�GDQV�XQH�IDPLOOH�PRGHVWH�HW�D�GpEXWp�OH�\RJD�j�
O
pFROH�SULPDLUH��6RQ�DPL�P
D�H[SOLTXp�FRPELHQ�OH�\RJD�HQVHLJQp�GDQV�FHWWH�pFROH�pWDLW�EDVp�VXU�OD�
FRPSpWLWLRQ��3DUYHHQ�V
HVW�UDSLGHPHQW�GLVWLQJXp�JUkFH�j�VD�VRXSOHVVH�HW�D�UHPSRUWp�SOXVLHXUV�
FKDPSLRQQDWV�GH�\RJD�DX�QLYHDX�GH�VRQ�pFROH��GH�VD�YLOOH�HW�GH�VRQ�XQLYHUVLWp��6XU�OHV�UpVHDX[�

��VRFLDX[ �� LO� UpDOLVH�GHV�SRVWXUHV�GH�\RJD�H[WUrPHPHQW�DYDQFpHV�� V
KDELOOH� DYHF�GHV� FRXOHXUV�
FKDWR\DQWHV�RX�FKDQWH�GHV�FKDQVRQV�GH�%ROO\ZRRG��

/H�FDV�GH�3DUYHHQ�HVW�UpYpODWHXU�G
XQ�GRXEOH�GLVFRXUV��(Q�6XLVVH��LO�VH�SUpVHQWH�FRPPH�XQ�
KRPPH�SLHX[�SRXU�TXL�OH�\RJD�HVW�XQH�YRL[�GH�OLEpUDWLRQ��FH�TXL�UHQYRLH�DX�\RJL�LPDJLQDLUH��YRLU�
LQIUD���,O�HVW�FHUWDLQHPHQW�VLQFqUH�GDQV�FH�U{OH�HW��SRXU�OXL��OH�\RJD�UHYrW�DXVVL�FHWWH�GLPHQVLRQ��(Q�
UHYDQFKH��LO�D�DXVVL�VFLHPPHQW�RFFXOWp�OD�GLPHQVLRQ�SK\VLTXH��FRPSpWLWLYH�H[LVWDQWH�HQ�,QGH��HW�
TXL�FRUUHVSRQG�DXVVL�j�XQH�pYROXWLRQ�GX�\RJD�Oj�EDV��PDLV�TXL�HVW�SHX�FRQQXH�HQ�(XURSH�HW�
VXUWRXW�GpYDORULVpH��3RXU�OHV�SUDWLTXDQWV�SDVVLRQQpV�HXURSpHQV��O
LGpH�TXH�OH�\RJD�SXLVVH�rWUH�
FRQVLGpUp�FRPPH�XQH�FRPSpWLWLRQ�RX�XQ�VSRUW�HVW�GpFULpH�GDQV�OHV�PLOLHX[�GX�\RJD�

>«@�HQ�,QGH��VXUWRXW�j�FHWWH�pSRTXH��LO�HQ�DOODLW�DXWUHPHQW��>«@�&
pWDLW�XQ�HQJDJHPHQW�
D\DQW� SRXU� EXW� G
DVVRXYLU� XQH� TXrWH� H[LVWHQWLHOOH� UHSRVDQW� VXU� OD� GpYRWLRQ�
�65,%+$6+<$0��

F���&RPPHQW�FRQVHUYHU�O
HQVHLJQHPHQW�UHoX�WRXW�HQ�OH�PRGHUQLVDQW�"�

3RXU�>6ULEKDVK\DP@��OD�WUDQVPLVVLRQ�>GX�\RJD�HQ�2FFLGHQW@�V
HVW�FRQVWUXLWH�VXU�XQH�VRUWH�
GH�PpSULVH�KLVWRULTXH�HW�O
2FFLGHQW�QH�VDLW�WRXMRXUV�SDV�FH�TX
HVW�UpHOOHPHQW�OH�\RJD��>���@�
4XDQG�OHV�2FFLGHQWDX[��WRXMRXUV�DWWLUpV�SDU�FH�TXL�HVW�QRXYHDX��RQW�GpFRXYHUW�XQ�pYHQWDLO�
GH�SRVWXUHV�FRUSRUHOOHV�TX
LOV�QH�FRQQDLVVDLHQW�SDV��FHOD�D��DUUDQJp�OHV�,QGLHQV�GH�ODLVVHU�
SHQVHU�DX[�2FFLGHQWDX[�TXH�OH�F±XU�GX�\RJD�pWDLW�UHSUpVHQWp�SDU�GHV�SRVWXUHV�GLIÀFLOHV�>���@�
/
,QGH� V
HVW� DORUV� GLW� LQWpULHXUHPHQW�� �O
2FFLGHQW� Q
HVW� SDV� SUrW� SRXU� DSSUHQGUH� DXWUH�
FKRVH��

� 'DQV�FHW�DUWLFOH�GLIIXVp�GDQV� OD�QHZVOHWWHU�j�VHV�GLVFLSOHV��6ULEKDVK\DP�GpÀQLW� OH�\RJD�
FRPPH� �XQ� FKHPLQHPHQW� VLQFqUH�� SURIRQG�� VSLULWXHO� �HW� UHJUHWWH� OD� VFLVVLRQ� PLVH� HQ� SODFH�
DXMRXUG
KXL�SDU�OH�\RJD�G
XQ��\RJD�DYHF��HW�XQ��\RJD�VDQV��'LHX��,O�DMRXWH�TX·

(Q� 6XLVVH�� 3DUYHHQ� GpFODUH� GLVSHQVHU� XQ� \RJD� �WUDGLWLRQQHO� EDVp� VXU� OH� WDQWULVPH� HW�
LQÁXHQFp�SDU�O
D\XUYpGD��DYHF�XQH�YLVpH�WKpUDSHXWLTXH��3DU�DLOOHXUV��GqV�TXH�QRXV�DYLRQV�XQH�
FRQYHUVDWLRQ� VXU� OHV� WH[WHV�� OHV� WHUPHV� VDQVNULWV�� LO� PH� UHSUHQDLW� HW� P
H[SOLTXDLW� TXH� MH� QH�
FRPSUHQDLV�SDV��O
HVVHQFH�GX�\RJD���(VVHQFH��PrPH�DSUqV�O
HQWUHWLHQ�HW�OHV�FRXUV��TXL�QH�P
HVW�SDV�
DSSDUXH�GLIIpUHQWH�GH�FHOOH�TXH�M
DYDLV�SX�OLUH�RX�REVHUYHU��,O�P
D�VHPEOp�TXH�3DUYHHQ�VRXKDLWDLW�
P
LPSUHVVLRQQHU��PH�PRQWUHU�FRPELHQ�LO�DYDLW�GX�VDYRLU�HW�FRQQDLVVDLW�OHV�HQVHLJQHPHQWV��WRXW�
HQ�PH�GRQQDQW�GHV�UpSRQVHV�WUqV�YDJXHV�GqV�TXH�MH�SRVDLV�GHV�TXHVWLRQV�SUpFLVHV��3HQGDQW�VHV�
FRXUV��LO�VRXOLJQH�TXH��OH�\RJD�HVW�XQ�FKHPLQ�VSLULWXHO�R��OD�SUDWLTXH�GHV�SRVWXUHV�QH�VHUW�TX
j�
PDLQWHQLU�OH�FRUSV�HQ�ERQQH�VDQWp��PDLV�OH�EXW�HVW�G
DWWHLQGUH�O
pYHLO���3DU�DLOOHXUV��LO�HQWUHWLHQW�GHV�
UHODWLRQV� SHUVRQQHOOHV� DYHF� VHV� pOqYHV� DÀQ� G
DGDSWHU� VRQ� HQVHLJQHPHQW� HW� GH� SURGLJXHU� GH�
QRPEUHX[� FRQVHLOV� �D\XUYpGLTXHV��� QRWDPPHQW� HQ� SURSRVDQW� j� VHV� pOqYHV� GH� SUHQGUH� GHV�
SODQWHV��GH�VXSSULPHU�FHUWDLQV�DOLPHQWV��GH�MH�QH��3DUYHHQ�DMRXWH�TXH�VHV�pOqYHV�VH�WRXUQHQW�YHUV�
OXL�SULQFLSDOHPHQW�VXLWH�j�GHV�PDODGLHV�RX�GHV�GRXOHXUV�FKURQLTXHV�HW�WRXV�GpFODUHQW�VH��VHQWLU�
EHDXFRXS�PLHX[��JUkFH�DX�\RJD�HW�VHV�UHPqGHV�

-H�UHSUHQGV�LFL�XQH�TXHVWLRQ�SRVpH�SDU�)UDQoRLVH��ORUV�GH�O
XQH�GH�QRV�UHQFRQWUHV�HW�GH�QRV�
GLVFXVVLRQV� LQIRUPHOOHV�� )UDQoRLVH� P
D� GRQQp� DFFqV� j� FHUWDLQV� GRFXPHQWV� WUDQVPLV� ORUV� GH�
VpPLQDLUHV�TX
HOOH�D�VXLYLV�DXSUqV�GH�6ULEKDVK\DP��(OOH�UDSSRUWH�OHV�SURSRV�GX�PDvWUH�

���/HV�UHSUpVHQWDWLRQV�GH�3DUYHHQ�VXU�)DFHERRN�VRQW�DFFHVVLEOHV�JUkFH�j�XQ�SVHXGR�VLJQDOp�SDU�FHW�DPL�

������¬��&DUROLQH�1L]DUG
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� )UDQoRLVH�V
LQWHUURJHDLW�WUqV�VRXYHQW�VXU�OH�UHVSHFW�GH�O
HQVHLJQHPHQW�UHoX�HW�HQ�PrPH�
WHPSV� VXU� OD� WUDQVPLVVLRQ� j� XQ� SXEOLF� TXL� QH� VRXKDLWH� SDV� IRUFpPHQW� V
HQJDJHU� GDQV� FHWWH�
UHFKHUFKH��(OOH�HVVD\H�GH�IDLUH�IDFH�j�FH�GpFDODJH�HQ�IDLVDQW�GHV��SHWLWHV�HQWRUVHV���(OOH�LQWURGXLW�
SDUIRLV� O
HQFKDvQHPHQW� GH� OD� �VDOXWDWLRQ� DX� VROHLOµ� TX
HOOH� D� DSSULVH� j� (YLDQ�� &RPPH�
6ULEKDVK\DP�� HOOH� VXLW� XQH� VWUXFWXUH� GH� FRXUV� DOOLDQW� HQVHLJQHPHQW� GHV� UHVSLUDWLRQV� HW� GHV�
SRVWXUHV��(OOH�V
LQWHUURJH�DXVVL�VXU�VRQ�GHYRLU�GH�WUDQVPHWWUH�j�O
LGHQWLTXH��GH�VDYRLU�MXVTX
R��HOOH�
D�OH�GURLW�G
DOOHU�GDQV�OHV�DGDSWDWLRQV�DLQVL�TXH�VXU�VD�UHODWLRQ�j�VRQ�PDvWUH��
� (OOH�PH�FRQÀDLW�TX
HOOH�VH�GHPDQGDLW�SDUIRLV�SRXUTXRL��DX�ERXW�GH�YLQJW�FLQT�DQV��HOOH�
FRQWLQXDLW� j� OH� VXLYUH�� DORUV�TX
LO� OD�SRXVVDLW� �WRXMRXUV�SOXV� ORLQ�GDQV� >VHV@� UHWUDQFKHPHQWV���
3RXUWDQW��GqV�TX
HOOH�UHWRXUQH�VXLYUH�VRQ�HQVHLJQHPHQW��HOOH�UHVVHQW��XQ�DWWDFKHPHQW�YLVFpUDO���
(OOH�H[SOLTXH�TXH�6ULEKDVK\DP��VH�VHQWDQW�YLHLOOLU�� WUDQVPHW�DXMRXUG
KXL�j�VHV�pOqYHV�XQ�SHX�
FRPPH�V
LOV�pWDLHQW�OHV�KpULWLHUV�GH�FHW�HQVHLJQHPHQW�HW�HOOH�UHVVHQW�XQH�UHVSRQVDELOLWp�j�IDLUH�
SHUGXUHU�FHWWH�WUDGLWLRQ��)UDQoRLVH�SHUoRLW�TX
DYHF�OH�WHPSV��F
HVW�FRPPH��XQ�VDYRLU�TXL�LQIXVH��
TXL�SpQqWUH��TXL�HVW�PLHX[�FRPSULV�>«@�TXL�YLHQW�GH�PRQ�F±XU��GH�PHV�WULSHVµ��)5$1d2,6(��
SURIHVVHXUH�����DQV��6XLVVH��

� '
XQH�FHUWDLQH�IDoRQ��6ULEKDVK\DP�PRQWUH�TXH��SRXU�OXL��O
HVVHQFH�SHUGXH�FRUUHVSRQG�j�FH�
OLHQ�GpYRWLRQQHO�HQWUH�XQ�JRXURX�HW�VRQ�pOqYH�HW�j�FH�FKHPLQHPHQW�VSLULWXHO��

� /D�GLIÀFXOWp�VRXOHYpH�SDU�)UDQoRLVH�HVW�GXH�DX�IDLW�TXH�6ULEKDVK\DP�V
DGUHVVH�VHXOHPHQW�j�
GHV� SURIHVVHXUV� GH� \RJD�� HW� GRQF� j� GHV� SHUVRQQHV� SDVVLRQQpHV� TXL� RQW� IDLW� OD� GpPDUFKH�GH�
FRPSUHQGUH� G
DXWUHV� DVSHFWV� GX� \RJD�� 2U�� GDQV� VHV� FRXUV�� )UDQoRLVH� VH� WURXYH� IDFH� j� GHV�
SUDWLTXDQWV�TXL�VRXKDLWHQW��VH�IDLUH�GX�ELHQ����VH�GpWHQGUH��HW�QRQ�DSSURIRQGLU�OD�SKLORVRSKLH�GX�
\RJD�
� &HV�WURLV�H[HPSOHV�LOOXVWUHQW�GHV�SRVVLELOLWpV�YDULpHV�GH�UHOHFWXUH�GX�\RJD��3DUYHHQ�TXL�
DVVRFLH�\RJDWKpUDSLH� HW� VSLULWXDOLWp�� LQFDUQH�XQ�DUFKpW\SH�GX�SURIHVVHXU�GH�\RJD� LQGLHQ�TXL�
DXUDLW�UHoX�XQ�GRQ�SRXU�JXpULU�GHV�PDX[�GHYDQW�OHVTXHOOHV�OD�PpGHFLQH�DOORSDWKLTXH�VH�UpYqOH�
LPSXLVVDQWH��0DLV��LO�VXLW�DXVVL�OD�PrPH�ORJLTXH�FRPPHUFLDOH�TXH�GH�QRPEUHX[�SURIHVVHXUV�HQ�
,QGH�TXL� DGDSWHQW� OHXUV� HQVHLJQHPHQWV� j�GHV� pWUDQJHUV� HQ� �TXrWH�GH� VSLULWXDOLWp��� )UDQoRLVH�
V
LQVFULW� GDQV� XQ� HQVHLJQHPHQW� TX
HOOH� SHUoRLW� FRPPH� �� WUDGLWLRQQHO� �HW� GRQQH� XQH� SODFH�
LPSRUWDQWH�j� OD��VSLULWXDOLWp��GDQV�VHV�FRXUV�� WRXW�HQ�DGDSWDQW�VHV�FRXUV�DX[�SUDWLTXDQWV�TXL�
SULYLOpJLHQW�G
DERUG�OH�ELHQ�rWUH��4XDQW�j�0DKp��LO�YR\DJH�SOXVLHXUV�IRLV�SDU�DQ�HQ�,QGH��IDLW�YHQLU�
GHV� SURIHVVHXUV� LQGLHQV� GDQV� VHV� FRXUV� HW� SURSRVH� XQ� \RJD�PrODQW� GpSDVVHPHQW� GH� VRL� HW�
FRQQDLVVDQFH�SKLORVRSKLTXH��
� &HV�WURLV�SRUWUDLWV�SUpVHQWHQW�GHV�HQVHLJQHPHQWV�GLYHUVLÀpV�HW�SRXUUDLHQW�UHQIRUFHU�O
LGpH�
GH� QpEXOHXVH� DXWRXU� GHV� SUDWLTXHV� GX� \RJD�� 3RXU� DXWDQW�� 0DKp�� )UDQoRLVH� HW� 3DUYHHQ� VH�
UHMRLJQHQW�HQ�XWLOLVDQW�FLQT�PRGDOLWpV�SRXU�OpJLWLPHU�OHXU�HQVHLJQHPHQW�HW�HQ�V
RSSRVDQW�j�XQ�
\RJD�GH�ORLVLU�PDLQVWUHDP�SRUWp�VXU�OH�ELHQ�rWUH��OD�SHUIRUPDQFH�HW�O
HVWKpWLVPH��

� &HWWH�GLPHQVLRQ�VSLULWXHOOH�HVW�FHQWUDOH�GDQV�O
HQVHLJQHPHQW�GH�6ULEKDVK\DP��pOpPHQW�
TXH�WUDQVPHW�)UDQoRLVH�GDQV�VHV�FRXUV��(OOH�XWLOLVH�XQH�GHV�PpWKRGHV�GH�VRQ�SURIHVVHXU��j�VDYRLU�
OLUH�XQ�WH[WH��VSLULWXHO���SDUIRLV�XQH�SULqUH�SRUWDQW�SDU�H[HPSOH�VXU�OD�ELHQYHLOODQFH��O
DPRXU��
O
DOWUXLVPH��)UDQoRLVH�SXLVH�GDQV�GLIIpUHQWHV�OHFWXUHV�SHUVRQQHOOHV��GDQV�FHUWDLQV�OLYUHV�FKUpWLHQV��
GX� ERXGGKLVPH� RX� GX� ]HQ�� ,O� QH� V
DJLW� SDV� GH� FUpHU� XQ� V\QFUpWLVPH� DXWRXU� GH� SOXVLHXUV�
SKLORVRSKLHV��PDLV�SOXW{W�GH�WURXYHU�GHV�YDOHXUV�FRPPXQHV�DXWRXU�GH�QRWLRQV�TXL�IRQW�YLYUH�
FHWWH��VSLULWXDOLWp��

������¬��&LUFXODWLRQV�HW�UpDSSURSULDWLRQV�GHV�HQVHLJQHPHQWV�GX�\RJD�PRGHUQH�HQ�)UDQFH�HW�HQ�6XLVVH
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-H�Q
RVH�SDV�GHYHQLU�SURIHVVHXU�GH�\RJD��-H�VDLV�TXH�M
DL�OH�QLYHDX�SRXU�OHV�œVDQD�>SRVWXUHV@��
MH�VXLV�YpJpWDULHQQH�GHSXLV�YLQJW�DQV�HW�OH�\RJD�HVW�LQGLVSHQVDEOH�j�PD�YLH��0DLV�MH�QH�SHX[�
SDV�VXLYUH�WRXV�OHV�LQWHUGLWV��-
DL�HQYLH�GH�SRXYRLU�ERLUH�XQ�YHUUH�GH�URXJH��PH�PHWWUH�HQ�
FROqUH� RX� PDQJHU� GX� FKRFRODW� VDQV� FXOSDELOLVHU�� VDQV� PH� GLUH�� �F
HVW� SDV� WUqV� \RJLµ�
�)/25$��SUDWLTXDQWH��)UDQoDLVH�����DQV��

/HV�VWUDWpJLHV�GH�OpJLWLPDWLRQ�SRXU�HQVHLJQHU�OH�\RJD�

D��/HV�FLQT�PRGDOLWpV�GH�OpJLWLPDWLRQ
/HV�TXHVWLRQV�G
DIÀOLDWLRQ��GH�UHVSHFW�GH�O
HQVHLJQHPHQW�UHoX��SXLV�GH�WUDQVPLVVLRQ�IRQW�

SDUWLH�G
XQ�HQVHPEOH�G
RXWLOV�SHUPHWWDQW�G
DFTXpULU�XQH� OpJLWLPLWp�HQ� WDQW�TXH�SURIHVVHXU�HW�
V
DSSXLH�VXU�OHV�FLQT�SRLQWV�VXLYDQWV��

����OH�QLYHDX�SK\VLTXH�HW�O
LPSOLFDWLRQ�GDQV�OD�SUDWLTXH��
����OD�FRPSpWHQFH�GH�JXLGH�DYHF�O
DGRSWLRQ�G
XQH�K\JLqQH�GH�YLH�VWULFWH��

���� O
DIÀOLDWLRQ� SOXV� RX� PRLQV� FODLUH� j� XQ� HQVHLJQHPHQW� VL� SRVVLEOH� �G
RULJLQH��� F
HVW�j�GLUH�
HQVHLJQp�SDU�XQ�JRXURX�RX�XQ�SURIHVVHXU�LQGLHQ�

����OH�UHFRXUV�DX[�WHUPHV�VDQVNULWV�HW�DX[��WH[WHV�FDQRQLTXHV��GX�\RJD�
����OD�ÀJXUH�LPDJLQDLUH�GX�\RJL��

/
DIÀOLDWLRQ�j�XQ�FRXUDQW�GH�\RJD�RX�j�XQ�PDvWUH�LQGLHQ�����DSSDUDvW�H[SOLFLWHPHQW�GDQV�OHV�
SDUFRXUV� GH� YLH� GHV� WURLV� SURIHVVHXU�H�V� SUpVHQWp�H�V�� (QVXLWH�� XQ� SURIHVVHXU� GH� \RJD� GRLW�
SK\VLTXHPHQW�UpSRQGUH�j�XQ�FHUWDLQ�LGpDO�FRUSRUHO������GDQV�OH�VHQV�R��LO�HVW�VRXYHQW�PLQFH��
PXVFOp�HW�HQ�ERQQH�VDQWp��&
HVW�O
XQ�GHV�SDUDGR[HV�GX�\RJD��6L�OHV�SUDWLTXDQWV�IUDQoDLV�HW�VXLVVHV�
UHQFRQWUpV�GpIHQGHQW� WRXMRXUV� OD�´QRQ�FRPSpWLWLRQ��GH�PrPH�TXH� �O
DGDSWDWLRQ�GX�\RJD�DX�
FRUSV�GH�FKDFXQ���HQ�UpDOLWp�OHV�UHSUpVHQWDWLRQV�HVWKpWLTXHV�UHVWHQW�IRUWHV��(Q�HIIHW��DORUV�TX
LOV�
GpQRQFHQW�HX[�PrPHV�OHV�SUDWLTXHV�YLVDQW�XQH�SHUIRUPDQFH��0DKp�FRPPH�3DUYHHQ�VH�PHWWHQW�
HQ�VFqQH�GDQV�GHV�SRVWXUHV�FRPSOH[HV�VXU�,QWHUQHW��DÀQ�G
rWUH�UHFRQQXV�SRXU�OHXU�KDELOLWp�HW�OHXU�
QLYHDX�G
DYDQFHPHQW��'
DLOOHXUV��OD�VRXSOHVVH�HW�O
HVWKpWLVPH�VRQW�OHV�SUHPLHUV�FULWqUHV�pYRTXpV�
SDU�OHV�GpEXWDQWV�TXH�M
DL�UHQFRQWUpV�HW�TXL�UHFKHUFKHQW�XQ�SURIHVVHXU�VXU�,QWHUQHW�

'H�SOXV��OH�SUDWLTXDQW�UHFRQQDvW�VRQ�SURIHVVHXU�FRPPH�XQH�VRUWH�G
LGpDO�j�DWWHLQGUH��WDQW�
SK\VLTXHPHQW�TXH�GDQV�OHV�SULQFLSHV�PRUDX[�GpIHQGXV������$X�GHOj�GH�O
HVWKpWLVPH��FHW�LGpDO�
FRUSRUHO�UHQYRLH�j�XQ�LGpDO�GH�PDvWULVH�GH�VRL��G
K\JLqQH�GH�YLH��UHVSHFWp�DX�TXRWLGLHQ��

0DKp�SODLVDQWDLW�ORUV�G
XQH�UHWUDLWH�HQ�PH�GLVDQW�TX
LO�pWDLW�LPSHQVDEOH�SRXU�VHV�pOqYHV�GH�
O
LPDJLQHU�HQ�WUDLQ�GH�IXPHU��GH�ERLUH�GH�O
DOFRRO�RX�GH���PDQJHU�XQH�VDXFLVVH����)ORUD�SUDWLTXH�
GHSXLV�GL[�DQV�HW�D�XQH�WUqV�ERQQH�PDvWULVH�WHFKQLTXH��SRXUWDQW�HOOH�QH�VRXKDLWH�SDV�IUDQFKLU�OH�
SDV�GH�OD�IRUPDWLRQ�GH�SURIHVVHXU�

� 3RXU�rWUH� UHFRQQX�FRPPH�SURIHVVHXU�GH�\RJD�� FHOXL�FL�GRLW�DYRLU�XQH�K\JLqQH�GH�YLH�
LUUpSURFKDEOH�����LPSOLTXDQW�QRWDPPHQW�G
rWUH�YpJpWDULHQ�HW�GH�SUDWLTXHU�OH�\RJD�WRXV�OHV�MRXUV��
&H�PRGH�GH�YLH��SURFKH�GH�O
DVFpWLVPH��GRLW�rWUH�HQ�FRKpUHQFH�DYHF�FHUWDLQHV�YDOHXUV�YpKLFXOpHV�
GDQV� OHV� MRXUQDX[�GH�\RJD�� ORUV�GHV�FRXUV�RX�GHV� UHWUDLWHV�HQ�DVKUDP�� �D��/H�\RJD�SHXW�rWUH�
SUDWLTXp�SDU�WRXV��TXHOV�TXH�VRLHQW�OH�VH[H��O
kJH��O
RULJLQH��OHV�FDSDFLWpV�SK\VLTXHV��WHO�TXH�OH�
GpIHQGDLW� GpMj�.ULVKQDPDFKDU\D��8QH� DXWUH� QRWLRQ� �E�� LQWURGXLWH� SDU� OHV� SUHPLHUV� JRXURXV�
FRUUHVSRQG�DX�IDLW�TXH�O
H[SpULPHQWDWLRQ�SDVVH�SDU�OH�FRUSV��$LQVL��OD�YpULWp�FRUSRUHOOH�VXSSODQWH�
OH�VDYRLU�WKpRULTXH��LQWHOOHFWXHO��'H�Oj�GpFRXOH�XQ�QRXYHDX�SULQFLSH��F���OD�UpDOLVDWLRQ�SDVVH�SDU�
VRL��FRPPH�OH�GpIHQGDLW�GpMj�9LYHNDQDQGD��HW�VH�WUDGXLW�SDU�XQH�QpFHVVDLUH�UpJXODULWp�HW�PDvWULVH�
GH�VRQ�FRUSV��GH�VHV�DFWLRQV��GH�VHV�SHQVpHV�HW�GH�VHV�pPRWLRQV�

� /H�GLVFRXUV�GH�)ORUD�LOOXVWUH�OH�VW\OH�GH�YLH�LGpDOLVp�TXH�UHSUpVHQWH�OH�SURIHVVHXU�GH�\RJD�
DX[�\HX[�GH�VHV�pOqYHV�
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� FHV� YDOHXUV� V
DMRXWH� XQ� VRFOH� WKpRULTXH� GH� VDYRLU� FRPPXQ� TXH� OHV� SURIHVVHXUV�
DFTXLqUHQW� ORUV� GHV� IRUPDWLRQV� RX� GHV� UHWUDLWHV� LQWHQVLYHV� HW� TXL� PDUTXHQW� HQVXLWH� OHXU�
DSSDUWHQDQFH�j�FHWWH�FRPPXQDXWp��$X�GHOj�GH�OD�PDvWULVH�WHFKQLTXH��OH�SURIHVVHXU�GRLW�FRQQDvWUH�
HW�WUDQVPHWWUH�j�VHV�pOqYHV�XQ�VDYRLU�DXWRXU�GX�\RJD�DYHF�O
XVDJH�GX�VDQVNULW�����SRXU�OH�QRP�GHV�
SRVWXUHV�RX�FHUWDLQHV�QRWLRQV��WHOOHV�TXH�O
pYRFDWLRQ�GH�WH[WHV���FDQRQLTXHV���OHV�<RJD�6ƈWUD��OD�
%KDJDYDG�JūWœ���6L� OHV� FRQQDLVVDQFHV� HW� OHV� GpÀQLWLRQV� DVVRFLpHV� j� FHV� WHUPHV� UHVWHQW� VRXYHQW�
ÁRXHV��OHXUV�PHQWLRQV�GRQQHQW�XQH�LPSUHVVLRQ�G
LQWURQLVDWLRQ��GH�PDvWULVH�GX�VDYRLU�H[SHUW�VXU�
OH�\RJD��7RXWHIRLV��OHV�FRQQDLVVDQFHV�VXU�OHV�WH[WHV�UHVWHQW�HQ�UpDOLWp�VXSHUÀFLHOOHV��OHV�SURIHVVHXUV�
FRPPH�OHV�IpGpUDWLRQV�VH�UDSSRUWHQW�DX[�PrPHV�SDVVDJHV�GHV�WH[WHV��FRPPH�OHV�SUHPLHUV�YHUV�
GHV� <RJD�6ƈWUD��� WDQGLV� TXH� G
DXWUHV� SDUWLHV� VRQW� RFFXOWpHV�� &HW� XVDJH� HVW� XQ� KpULWDJH� GHV�
UpIRUPDWHXUV�FRPPH�9LYHNDQDQGD�TXL�RQW�YRORQWDLUHPHQW�PLQLPLVp� O
LPSRUWDQFH�GH�SDUWLHV�
TX
LOV�MXJHDLHQW�LQGLJQHV�G
LQWpUrW�RX�GpSDVVpHV��6L�FHV�UpLQWHUSUpWDWLRQV�HW�WUDGXFWLRQV�UHVWHQW�
G
DFWXDOLWp��OHV�SURIHVVHXUV�RQW�SHUGX�OHV�UDLVRQV�GH�FHW�RXEOL���FHV�VDYRLUV�SHUoXV�FRPPH�VDYDQWV�
V
DMRXWHQW�OD�PRELOLVDWLRQ�GH�WHUPHV�DQDWRPLTXHV�SUpFLV�HW�O
pYRFDWLRQ���G
pWXGHV�VFLHQWLÀTXHV�TXL�
SURXYHQW�OHV�ELHQIDLWV�GX�\RJD����6L�GHV�pWXGHV�HQ�,QGH�HW�DX[�(WDWV�8QLV�VRQW�DERQGDQWHV��OHXUV�
VRXUFHV�QH�VRQW�SDV�PHQWLRQQpHV��VHXOH�OHXU�pYRFDWLRQ�VXIÀW�j�DVVHRLU�XQH�OpJLWLPLWp��

(QÀQ��OD�UpIpUHQFH�j�O
,QGH�DSSDUDvW�FRPPH�OH�GHUQLHU�RXWLO�GH�OpJLWLPDWLRQ�GHV�SURIHVVHXUV�
�����/D�PDMRULWp�G
HQWUH�HX[�VH�UDWWDFKH�j�O
,QGH��SHUoXH�FRPPH��EHUFHDX�GX�\RJD���)UDQoRLVH�HQ�VH�
IRUPDQW� DXSUqV� G
XQ� JRXURX� LQGLHQ�� 3DUYHHQ� JUkFH� j� VHV� RULJLQHV�� 0DKp� HQ� VH� UHQGDQW�
UpJXOLqUHPHQW�HQ�,QGH��7RXV�WURLV�GpFRUHQW�OHXUV�VDOOHV�GH�FRXUV�DYHF�GHV�V\PEROHV�KLQGRXV�SOXV�
RX�PRLQV�YLVLEOHV��&KH]�0DKp��GH�QRPEUHXVHV�LFRQRJUDSKLHV�GH�GLYLQLWpV�KLQGRXHV�RUQHQW�OHV�
PXUV��)UDQoRLVH�D�FRQVWUXLW�XQ�DXWHO�DYHF�GHV�ERXJLHV�HW�GHV�ÁHXUV�GHYDQW�GHV�UHSUpVHQWDWLRQV�GX�
&KULVW��GH�6KULEDVK\DP�HW�GH�%RXGGKD��(QÀQ��3DUYHHQ�D�SOXV�VREUHPHQW�HQFDGUp�GHV�YHUV�HQ�
VDQVNULW�

&HV�UHSUpVHQWDWLRQV�GH�O
,QGH�V
DFFRPSDJQHQW�G
XQ�LPDJLQDLUH�DXWRXU�GX�\RJL�LQGLHQ�����
YpKLFXOp�GHSXLV�O
pSRTXH�GH�OD�UHYDORULVDWLRQ�GX�\RJD��&H�\RJL�LPDJLQDLUH�UHQYRLH�j�XQH�VRUWH�
G
LGpDO�G
pOpYDWLRQ�VSLULWXHOOH�HW�G
DYDQFpH�GDQV�OD�PpGLWDWLRQ��,O�UHSRVH�VXU�O
LPDJH�GH�O
DVFqWH�
KLQGRX�RX�GX�UHQRQoDQW�DQWLTXH�TXL�D�DEDQGRQQp�VHV�ELHQV�PDWpULHOV��LQWpULRULVp�OH�VDFULÀFH�HW�
FRQVDFUH�VD�YLH�RX�OD�GHUQLqUH�SKDVH�GH�VD�YLH�DX[�DXVWpULWpV��WDSDV���3DU�VHV�DFWHV�GH�PpGLWDWLRQ�
TXRWLGLHQQH��SDU�OH�MH�QH��O
DVFqWH�SXULÀH�DXVVL�VRQ�HQYLURQQHPHQW�HW�VRQ�HQWRXUDJH��&HWWH�ÀJXUH�
V\QWKpWLTXH�YLW�GDQV�XQ�HUPLWDJH��%(9,/$&48$���������HW�HVW�pYHQWXHOOHPHQW�FUpGLWpH�G
DYRLU�
DWWHLQW�OD�OLEpUDWLRQ�GHV�LOOXVLRQV�PRQGDLQHV�SRXU�DWWHLQGUH�O
XQLRQ�DYHF�O
DEVROX�GLYLQ��6L�FHV�
DVFqWHV�H[LVWHQW�WRXMRXUV�HQ�,QGH��FHUWDLQV�QH�SUDWLTXDQW�G
DLOOHXUV�SDV�OHV�SRVWXUHV�GH�\RJD��LOV�VH�
GLIIpUHQFLHQW� JUDQGHPHQW�GH� OD�PDMRULWp�GHV�SUDWLTXDQWV� FRQWHPSRUDLQV� HQ� ,QGH�RX�GDQV� OH�
PRQGH�� &HSHQGDQW�� FRPPH� O
DVFqWH�� OH� SURIHVVHXU� GRLW� rWUH� UHFRQQX� SRXU� VHV� FDSDFLWpV�
SK\VLTXHV��VRQ�K\JLqQH�GH�YLH�LUUpSURFKDEOH��VRQ�VDYRLU�HW�VD�VDJHVVH��

/HV�FLQT�PRGDOLWpV�GH�OpJLWLPDWLRQ�SUpVHQWpHV�LOOXVWUHQW�DXVVL�OHV�GRPDLQHV�VXU�OHVTXHOOHV�
UHSRVHQW�OHV�UpLQWHUSUpWDWLRQV�GX�\RJD�HW�OD�FRQVWUXFWLRQ�LGHQWLWDLUH�PHQDQW�j�OD�UHFRQQDLVVDQFH�
GX�SURIHVVHXU�GH�\RJD�SDU�VHV�pOqYHV��3DU�OHV�QRPEUHXVHV�DFWLRQV�TX
LOV�V
LPSRVHQW�j�OXL�PrPH��OD�
OpJLWLPLWp�FRPPH�O
LGHQWLWp�GX�SURIHVVHXU�GH�\RJD�SDVVH�SDU�O
LPSRVLWLRQ�GH��WHFKQLTXHV�GH�VRL��
�)28&$8/7���������&H�Q
HVW�TX
DSUqV�FHWWH�PDvWULVH�GH�VRL�TXH�OH�SURIHVVHXU�SHXW�DJLU�VXU�OH�
FRUSV�G
DXWUXL��H[HUFHU�GHV�UDSSRUWV�GH�SRXYRLU�HW�VH�SRVLWLRQQHU�FRPPH�SURIHVVHXU�OpJLWLPH��
KpULWLHU�GHV�HQVHLJQHPHQWV�GX�\RJD��WRXW�HQ�VH�GRQQDQW�OH�GURLW�GH�O
DGDSWHU�HQ�IRQFWLRQ�GHV�
EHVRLQV�GH�VHV�pOqYHV��1,=$5'�LQ�$1'5,(8���������

������¬��&LUFXODWLRQV�HW�UpDSSURSULDWLRQV�GHV�HQVHLJQHPHQWV�GX�\RJD�PRGHUQH�HQ�)UDQFH�HW�HQ�6XLVVH
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/HV�pYROXWLRQV�GX�\RJD�DXMRXUG
KXL�UpSRQGHQW�FRPPH�SDU�OH�SDVVp�j�GHV�WUDQVIRUPDWLRQV�
VRFLDX[�KLVWRULTXHV��(Q�HIIHW��&HGHVWU|P�HW�6SLFHU���������,OORX]�HW�&DEDQDV���������GpPRQWUHQW�
TXH� FHW� LQWpUrW� SRXU� OHV� PpWKRGHV� GH� ELHQ�rWUH�� GRQW� OH� \RJD�� UpSRQGHQW� j� GHV� H[LJHQFHV�
FURLVVDQWHV�GH�SHUIRUPDQFH��GH�ÁH[LELOLWp�GDQV�VRQ�WUDYDLO�FRPPH�GDQV�VD�YLH��HW�j�XQH�YRORQWp�GH�
�UHGRQQHU�GX�VHQV�j�VRQ�H[LVWHQFHµ��5(48,/e��������

&HV�GHX[�IDFHV�G
XQH�PrPH�SLqFH�VHUDLHQW�FDUDFWpULVWLTXHV�GHV�VRFLpWpV�´PRGHUQHVµ�TXL�
FRQQDvWUDLHQW�XQH�FULVH�GX�OLHQ�VRFLDO��6L�FH�FRQWH[WH�H[SOLTXH�O
LQWpUrW�FURLVVDQW�SRXU�OH�\RJD��'H�
6LQJO\� SURSRVH� XQH� DOWHUQDWLYH� j� FHWWH� FULVH� �GX� OLHQ� VRFLDO�� �������� ,O� GpIHQG� O
LGpH� TXH� OHV�
�LQGLYLGXV� LQGLYLGXDOLVpV�� QH� VHUDLHQW� SDV� HQ� SHUWH� GH� OLHQV� VRFLDX[��PDLV�PRELOLVHUDLHQW� HW�
FUpHUDLHQW�GHV�OLHQV�VRFLDX[��PRLQV�IRUWV��PRLQV�FRQWUDLJQDQWV��PDLV�PXOWLSOHV�HW�FRPSDWLEOHV�
DYHF�XQH�FHUWDLQH�IRUPH�GH�OLEHUWp��HQ�MRXDQW�VXU�GHV�DSSDUWHQDQFHV�SOXULHOOHV��

/H�VHQWLPHQW�G
DEVXUGLWp�RX�GH�QRQ�VHQV�HVW�GHYHQX�TXRWLGLHQ��FRPPH�VL�FH�TXH�QRXV�
DSSHORQV���OD�PRGHUQLWp��SURGXLVDLW�GHV�DIIHFWLRQV�QRXYHOOHV��VSpFLÀTXHV���PDODGLH�GX�VHQV�
GH� OD� YLH�� H[LJHDQW� GHV� UHJDUGV� WKpUDSHXWLTXHV� QRXYHDX[�� >«@� ,O� V
DJLW� VXUWRXW� GH� FHV�
PRWLYDWLRQV� VXEMHFWLYHV�� QRQ� PHVXUDEOHV�� FRPPH� OH� ELHQ�rWUH�� OD� TXrWH� GX� ERQKHXU��
O
KDUPRQLH�DYHF�VRL�PrPH��>«@�GRQW�OH�PpSULV�UHQG�PDOKHXUHX[�OHV�LQGLYLGXV��7$5'$1�
0$648(/,(5�����������������

&HV� PRGDOLWpV� GH� OpJLWLPDWLRQ� VRQW� G
DXWDQW� SOXV� SUpVHQWHV� ORUVTXH� OHV� SURIHVVHXUV�
VRXKDLWHQW�VH�SRVLWLRQQHU�FRQWUH�OHV�QRXYHOOHV�PRGDOLWpV�HQ�YRJXH�GDQV�OH�\RJD��$XMRXUG
KXL��DX�
SUL[� G
XQ� FHUWDLQ� HQJDJHPHQW�� VXU� XQH� FRXUWH� SpULRGH� ����� j� ���� K�� HW� G
XQ� LQYHVWLVVHPHQW�
ÀQDQFLHU��XQ�SUDWLTXDQW�SHXW�GHYHQLU�SURIHVVHXU�GH�\RJD�HW�RXYULU� VRQ�FHQWUH�GH�\RJD�VDQV�
FRQWU{OH�SDUWLFXOLHU�

$XVVL��OHV�SURIHVVHXUV�GpIHQGHQW�XQ�UDWWDFKHPHQW�j�XQ�\RJD�PRLQV��PDWpULDOLVWH���SOXV�
´VSLULWXHO��SRXU�V
RSSRVHU�j�OD�FRPPHUFLDOLVDWLRQ�H[SRQHQWLHOOH�GHV�RIIUHV�GH�\RJD�FHV�GHUQLqUHV�
DQQpHV��6LQJOHWRQ��������VRXOLJQDLW�TX
HQ�������DX[�eWDWV�8QLV��OH�\RJD�UHSUpVHQWDLW�XQ�PDUFKp�
G
HQYLURQ�����PLOOLDUGV�GH�GROODUV�GpSHQVpV�FKDTXH�DQQpH�HQ�FRXUV��YDFDQFHV�HW�SURGXLWV�GpULYpV�
DXWRXU�GX�\RJD��YrWHPHQWV��SRGFDVW��'9'��OLYUHV��DOLPHQWDWLRQ��VpPLQDLUHV�GH�PDUNHWLQJ�SRXU�OHV�
SURIHVVHXUV���&H�PDUFKp�Q
D�SDV�IDLW�O
REMHW�GH�GRQQpHV�FKLIIUpHV�SUpFLVHV�HQ�)UDQFH�RX�HQ�6XLVVH��
PDLV�LO�HVW�LPSRUWDQW��

&HSHQGDQW��FHWWH�FRPPHUFLDOLVDWLRQ�FURLVVDQWH��LOOXVWUpH�SDU�GHV�PpODQJHV�K\EULGHV�HQWUH�
\RJD�HW�SDGGOH���\RJD�QX����\RJD�j�FKHYDOµ�VRQW�YLYHPHQW�FULWLTXpV�SDU�OHV�SURIHVVLRQQHOV�TXL�
GpQRQFHQW�XQH�LQFRPSUpKHQVLRQ�GH�OD��SKLORVRSKLH���GH��O
HVVHQFH�GX�\RJD���GXH�j�XQH�UXSWXUH�
WURS�GUDVWLTXH�DYHF�OHV�´RULJLQHV�GX�\RJD���$GDSWHU��RXL��RXEOLHU��QRQ��$LQVL�� O
HVWKpWLVPH��OH�
VSRUW��OHV�PpODQJHV�K\EULGHV��OD�FRPPHUFLDOLVDWLRQ��OH�ELHQ�rWUH�V
RSSRVHUDLHQW�j�OD�SKLORVRSKLH��j�
OD�VSLULWXDOLWp��j�O
pWKLTXH��DX�PRGH�GH�YLH�UHVWULFWLI�

-HDQ� /HFKHPLQ�� SURIHVVHXU� GH� \RJD� LQVWDOOp� HQ� 6XLVVH� URPDQGH� GHSXLV� TXDUDQWH� DQV��
H[SOLTXH� TXH� FHW� HQJRXHPHQW� YLHQGUDLW� GX� IDLW� TXH�� �OHV� JHQV� VRQW� HQ� TXrWH� G
XQH� RDVLV� GH�
WUDQTXLOOLWp�GDQV�FHWWH�FRXUVH�TXH�QRXV�SURSRVH�QRWUH�VRFLpWp�PDWpULDOLVWH�HW�pJRFHQWULTXH���$LQVL��
OH�\RJD�DSSDUDvW�FRPPH�XQ�PR\HQ�GH�VH��UHFRQQHFWHU�DYHF�VRL�PrPH��HW�PrPH�GH�V
RSSRVHU�j�
XQH� VRFLpWp� FRQVXPpULVWH�� 2U�� OH� \RJD� HVW� WUDYHUVp� SDU� XQ� SDUDGR[H� SURIRQG�� DORUV� TXH� OHV�
SUDWLTXDQWV�GpFODUHQW�UHFKHUFKHU�XQ�PR\HQ�GH�URPSUH�DYHF�XQH��YRORQWp�GH�SHUIRUPDQFH���GH�
�GpSDVVHPHQW�GH�VRL���GH��FRQVRPPDWLRQ���GH��FRPSDUDLVRQ���O
DSSUHQWLVVDJH�GH�FHV�PpWKRGHV�
DSSDUDvW�FRPPH�GHV�́ RXWLOV��DLGDQW�MXVWHPHQW�j��PLHX[�JpUHU�VHV�pPRWLRQV���j�rWUH��SOXV�HIÀFDFH�
DX�WUDYDLOµ�RX�j�DPpOLRUHU�VHV�UHODWLRQV�DYHF�DXWUXL��'
DLOOHXUV��OHV�VRL[DQWH�SHUVRQQHV�UHQFRQWUpHV�
RQW�WRXWHV�GpFODUp�DYRLU�REVHUYp�XQ�LPSDFW�SRVLWLI�GX�\RJD�VXU�OHXUV�pPRWLRQV��OHXUV�UHODWLRQV�
IDPLOLDOHV�RX�SURIHVVLRQQHOOHV��1,=$5'���������

E��5HVSHFW�G
XQ�LGpDO�j�DWWHLQGUH�FRPPH�PRGDOLWp�G
XQH�FRQVWUXFWLRQ�LGHQWLWDLUH
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'HX[�RULHQWDWLRQV�VRQW�GRQQpHV�j�GHV�\RJDV�DX[�YLVpHV�RSSRVpHV��GRQF��O
XQ�SRUWpH�SDU�OH�
GpYHORSSHPHQW� SHUVRQQHO�� GpWDFKp� GH� WRXW� IRQGHPHQW� SKLORVRSKLTXH�� GH� VHV� RULJLQHV�� HQ�
UXSWXUH�DYHF�OH�SDVVp��O
DXWUH�SRUWpH�SDU�O
HQJDJHPHQW�GDQV�OD�SUDWLTXH��GDQV�OD�FRQQDLVVDQFH�HW�
GDQV�O
LPDJLQDLUH�GX�UHVSHFW�GHV�RULJLQHV��$X�GHOj�GH�OD�GLIIpUHQFH�GHV�FULWqUHV�HW�GHV�YDOHXUV�
LQYRTXpHV��F
HVW�XQH�PrPH�UpSRQVH�DX[�VRFLpWpV�DFWXHOOHV�TXL�VH�WURXYH�LFL�DFWLYpH��

/D�YRORQWp�GH�WUDQVPLVVLRQ�HW�G
DGDSWDWLRQ�GpPRQWUH�TXH��OH�SDVVp�Q
D�GH�VHQV�TXH�V
LO�HVW�
WUDGXLW�HQ�FKDPS�G
H[SpULHQFH��TXH�V
LO�HVW�LQFRUSRUp�GDQV�OH�WUDYDLO�VXU�VRL�GHV�LQGLYLGXV�HW�GHV�
VRFLpWpVµ��'(�6,1*/<�������������/HV�SUDWLTXDQWV�GX�\RJD�FKRLVLVVHQW�GRQF�FHOXL�TXL�HVW�KpULWLHU�
G
XQ�VDYRLU�� OH�SURIHVVHXU� OpJLWLPH��PrPH�V
LOV�DGDSWDQW�FHV�SULQFLSHV�j� OHXUV�EHVRLQV�HW� OHXU�
TXRWLGLHQ��'DQV� OHV�H[SpULHQFHV�FRUSRUHOOHV�GX�\RJD�VH� MRXHQW�XQH�UpDFWLYDWLRQ�GX�SDVVp��HQ�
HPSUXQWDQW�GHV�V\PEROHV��XQ�ODQJDJH�HW�HQ�UpLQWHUSUpWDQW�OHV�WH[WHV�HW�OHV�SUDWLTXHV��XQH�pFULWXUH�
GDQV�O
LQWLPLWp�GX�FRUSV�DX�SUpVHQW�HW�XQ�DQFUDJH�GDQV�OH�IXWXU�SDU�OHV�LQFLGHQFHV�GH�FHV�SUDWLTXHV�
GDQV�OHV�PRGHV�GH�YLH��

&RQFOXVLRQ

$XVVL��FHV�LQGLYLGXV�VH�UHWURXYHQW�j�OD�IRLV�GDQV�OHXU�YRORQWp�G
DIÀUPHU�XQH�H[SpULHQFH�
LQWLPH��FRUSRUHOOH��XQH�UHFKHUFKH��GH�VRL���GRQF�GH�OHXU�LQGLYLGXDOLWp�HW�j�OD�IRLV�GDQV�OHXU�FUpDWLRQ�
GH� QRXYHDX[� OLHQV� VRFLDX[� DYHF� G
DXWUHV� TXL� SDUWDJHQW� GHV� YDOHXUV�� GHV� SUDWLTXHV� HW� GHV�
DVSLUDWLRQV�FRPPXQHV��&HV�OLHQV�VRFLDX[�VH�FUpDLHQW�ORUV�GHV�FRXUV�UpJXOLHUV��GHV�UHWUDLWHV�HQ�
DVKUDP��GHV�YDFDQFHV�GH�\RJD��R��OHV�SUDWLTXDQWV�GH�\RJD�VH�UHWURXYHQW�DXWRXU�GH�FHUWDLQHV�
SUDWLTXHV� HW� SDUWDJHQW� OHV� PrPHV� YDOHXUV�� &HUWDLQV� SUDWLTXDQWV� VRXOLJQHQW� QRQ� VHXOHPHQW�
O
LPSRUWDQFH�GH� FHV�PRPHQWV� QRQ� VHXOHPHQW�SRXU� DSSURIRQGLU� OHXU�SUDWLTXH��PDLV� SRXU� VH�
UHWURXYHU��HQWUH�VRL���VDQV�rWUH�MXJp�GDQV�OHXUV�FKRL[�RX�SRXU�SRXYRLU�H[SULPHU�OHXUV�H[SpULHQFHV�
FRUSRUHOOHV�

/D�PLVH�HQ�SHUVSHFWLYH�KLVWRULTXH�D�SHUPLV�GH�VRXOLJQHU�O
LPSRUWDQFH�GRQQpH�j�OD�SUDWLTXH�
FRUSRUHOOH��XQ�SURFHVVXV�GH�OpJLWLPDWLRQ�SDU�O
XWLOLVDWLRQ�G
pWXGHV�VFLHQWLÀTXHV�YHQDQW�DWWHVWHU�
GHV�ELHQIDLWV�GX�\RJD��OH�UHFRXUV�j�FHUWDLQV�WHUPHV�VDQVNULWV�HW�j�GHV�WH[WHV�GHYHQXV�FDQRQLTXHV��OD�
IDVFLQDWLRQ�SRXU�OD�ÀJXUH�GX�\RJL��(OOH�D�SHUPLV�GH�VRXOLJQHU�FHUWDLQHV�UpLQWHUSUpWDWLRQV�HQ�,QGH��
SXLV�GHSXLV�VD�GLIIXVLRQ�HQ�(XURSH�HW�MXVTX
j�DXMRXUG
KXL��QRWDPPHQW�j�WUDYHUV�OHV�SDUFRXUV�GH�
SURIHVVHXUV� GHSXLV� .ULVKQDPDFKDU\D� MXVTX
j� )UDQoRLVH� RX� 0DKp�� /HV� WURLV� SRUWUDLWV� GHV�
SURIHVVHXUV�UHQFRQWUpV�LOOXVWUHQW�OD�YRORQWp�GH�WUDQVPLVVLRQ�G
XQ�KpULWDJH�HW�O
DGDSWDWLRQ�j�GHV�
SXEOLFV�SULV�GDQV�OHV�H[LJHQFHV�FRQWHPSRUDLQHV��,OV�VH�UHMRLJQHQW�j�WUDYHUV�OHV�FLQT�PRGDOLWpV�GH�
OpJLWLPDWLRQ�GH�OHXU�HQVHLJQHPHQW��O
,QGH��OD�SUDWLTXH�UpJXOLqUH��OH�PDLQWLHQ�G
XQH�K\JLqQH�GH�YLH��
O
XVDJH� GH� GLVFRXUV� VDYDQWV� RX� OD� IDVFLQDWLRQ� SRXU� OH� \RJL� LGpDO�� &HV� VWUDWpJLHV� JDJQHQW� HQ�
LPSRUWDQFH�DFWXHOOHPHQW��FDU�OH�EHVRLQ�GH�UHFRQQDLVVDQFH�HVW�G
DXWDQW�SOXV�JUDQG�TXH�OH�QRPEUH�
FURLVVDQW�G
RIIUHV�K\EULGHV�ÁRXWH�OHV�FRQWRXUV�GX�\RJD�

������¬��&LUFXODWLRQV�HW�UpDSSURSULDWLRQV�GHV�HQVHLJQHPHQWV�GX�\RJD�PRGHUQH�HQ�)UDQFH�HW�HQ�6XLVVH
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$/7(5��-RVHSK��<RJD�LQ�PRGHUQ�,QGLD��WKH�ERG\�EHWZHHQ�VFLHQFH�DQG�SKLORVRSK\��3ULQFHWRQ��8QLYHUVLW\�
3UHVV��3ULQFHWRQ�DQG�2[IRUG�������

'(6321'6� 0(</$1�� 6pYHULQH�� /
HQVHLJQHPHQW� GH� \RJD� HXURSpHQ� HQWUH� DGKLNœUD� HW�
SpGDJRJLH��7KqVH�SUpVHQWpH�j�OD�)DFXOWp�GHV�OHWWUHV�GH�O
8QLYHUVLWp�GH�/DXVDQQH�������

'(�0,&+(/,6��eOLVDEHWK��$�+LVWRU\�RI�0RGHUQ�<RJD��3DWDxMDOL�DQG�:HVWHUQ�(VRWHULFLVP��/RQGUHV��
1HZ�<RUN��%ORRPVEXU\�$FDGHPLF��������

'(�6,1*/<��)UDQoRLV��/HV�XQV�DYHF�OHV�DXWUHV��4XDQG�O
LQGLYLGXDOLVPH�FUpDLW�GX�OLHQ��3DULV��$UPDQG�
&ROLQ�������

)$95(7�6$$'$��-HDQQH��/HV�PRWV��OD�PRUW��OHV�VRUWV��3DULV��eGLWLRQV�*DOOLPDUG�������

UH+$/%)$66��:LOKHOP��,QGLD�DQG�(XURSH��1HZ�<RUN��6WDWH�8QLYHUVLW\�RI�1HZ�<RUN�3UHVV�������>� �
pG��DOO������@�

$33$'85$,��$UMXQ��7KH�6RFLDO�/LIH�RI�7KLQJV��&RPPRGLWLHV�LQ�&XOWXUDO�3HUVSHFWLYH��&DPEULGJH�
1HZ�<RUN��&DPEULGJH�8QLYHUVLW\�3UHVV�������

&(&&2025,��6LOYLD��&HQW�$QV�GH�<RJD�HQ�)UDQFH��3DULV��(GLGLW�������

&('(567520��&DUO��63,&(5��$QGUp��/H�V\QGURPH�GX�ELHQ�rWUH��3DULV��eGLWLRQV�O
eFKDSSpH�������

%(9,/$&48$��'DQLHOD�� ´/HW� WKH�6œGKXV� 7DON�� $VFHWLF�8QGHUVWDQGLQJ� RI�+D� KD� <RJD� DQG�
<RJœVDQDVµ��,Q��5HOLJLRXV�RI�6RXWK�$VLD�����������SS���������������

',$021'��'HEUD��<RJD��/
DUW�GH�OD�WUDQVIRUPDWLRQ�������G
KLVWRLUH�GX�\RJD��3DULV��eGLWLRQV�OD�3ODFH��
�����

)28&$8/7��0LFKHO��+LVWRLUH�GH�OD�VH[XDOLWp��7�,,,��/H�VRXFL�GH�VRL��3DULV��7HO�*DOOLPDUG�������

&$%$1$6��(GJDU��,//28=��(YD��+DSS\FUDWLH��&RPPHQW�O
LQGXVWULH�GX�ERQKHXU�D�SULV�OH�FRQWU{OH�GH�
QRV�YLHV��3DULV��3UHPLHU�3DUDOOqOH�������

+$&.(5��3DXO���$VSHFWV�RI�1HR�+LQGXLVP�DV�FRQWUDVWHG�ZLWK�VXUYLYLQJ�WUDGLWLRQDO�+LQGXLVPµ��
,Q��:LOKHP�+DOEIDVV� �pG����3KLORORJ\� DQG� FRQIURQWDWLRQ�� 3DXO� +DFNHU� RQ� WUDGLWLRQDO� DQG� PRGHUQ�
9HGDQWD��$OEDQ\��8QLYHUVLW\�RI�1HZ�<RUN�3UHVV��������SS����������

%LEOLRJUDSKLH

$66$<$*��-DFNLH��/
,QGH��'pVLU�GH�QDWLRQ��eGLWLRQV�2GLOH�-DFRE�������

'(� 6$5'$1�� -HDQ�3LHUUH� 2OLYLHU�� /D� ULJXHXU� GX� TXDOLWDWLI�� /HV� FRQWUDLQWHV� HPSLULTXHV� GH�
O
LQWHUSUpWDWLRQ�VRFLR�DQWKURSRORJLTXH��/RXYDLQ�OD�1HXYH��%UX\DQW�$FDGHPLD�������

*/$6(5��%DUQH\�*���675$866��$QVHOP�/��7KH�GLVFRYHU\�RI�JURXQGHG�WKHRU\��VWUDWHJLHV�IRU�TXDOLWDWLYH�
UHVHDUFK��&KLFDJR��$OGLQH�3XEOLFDWLRQV�������>����@�

������¬��&DUROLQH�1L]DUG

(QWUH5LRV�²�5HYLVWD�GR�33*$17��8)3,��7HUHVLQD���9RO�����Q�����������



025,��/XFD��648$5&,1,��)HGHULFR��)UD�\RJD��VWRULD�H�PHUFDWR��5RPD��&DURFFL�������

0$//,1621��-DPHV��6,1*/(721��0DUN��5RRWV�RI�<RJD��/RQGRQ��3HQJXLQ�%RRNV�������

6-20$1��1RUPDQ��7KH�<RJD�7UDGLWLRQ�RI�WKH�0\VRUH�3DODFH��1HZ�'HOKL��$EKLQDY�3XEOLFDWLRQV��
�����

9$1�'(5�9((5��3HWHU��,PSHULDO�(QFRXQWHUV��5HOLJLRQ�DQG�0RGHUQLW\�LQ�,QGLD�DQG�%ULWDLQ��/RQGRQ��
3HUPDQHQW�%ODFN�������

+$//2<�� $UQDXG�� �8Q� DQWKURSRORJXH� HQ� WUDQVH�� 'X� FRUSV� FRPPH� RXWLO� G
LQYHVWLJDWLRQ�
HWKQRJUDSKLTXHµ��,Q��1RUHW�	�3HWLW��&RUSV��SHUIRUPDQFH��UHOLJLRQ���pWXGHV�DQWKURSRORJLTXHV�RIIHUWHV�j�
3KLOLSSH�-HVSHUV��3DULV��eGLWLRQV�3XEOLERRN�������

+$86(5��%HDWUL[��<RJD�7UDYHOLQJ��%RGLO\�3UDFWLFH�LQ�WUDQVFXOWXUDO�3HUVSHFWLYH��&KDP��1HZ�<RUN��
6SULQJHU�������

+(,1,&+��1DWKDOLH���$XWKHQWLFLWp�HW�PRGHUQLWp���1RHVLV��SS���������������

/(+72��;LQUDQ�<���%52:1��6DOO\��&+(1��<L��$/$,67$,5��0RUULVRQ���<RJD�7RXULVP�DV�D�1LFKH�
:LWKLQ�WKH�:HOOQHVV�7RXULVP�0DUNHW����7RXULVP�5HFUHDWLRQ�5HVHDUFK��YRO������Q����������SS��������

H/(8&&,��7L]LDQD���/
DSSUHQWLVVDJH�GH�OD�GDQVH�HQ�,QGH�GX�6XG�HW�VHV�WUDQVIRUPDWLRQV�DX�;; �
VLqFOH���OH�FDV�GHV�'HYDGœVū��5œMDGœVū�HW�1DWWXYDQœUµ��5LYLVWD�GL�6WXGL�6XGDVLDWLFL��,,,��������SS�����
���

1(:&20%(��6X]DQQH��´6SLULWXDOLW\�DQG� 
P\VWLFDO� UHOLJLRQ
� LQ�FRQWHPSRUDU\�VRFLHW\��D�FDVH�
VWXG\�RI�%ULWLVK�SUDFWLWLRQHUV�RI�WKH�,\HQJDU�PHWKRG�RI�\RJDµ��-RXUQDO�RI�&RQWHPSRUDU\�5HOLJLRQ�����
�����������SS����������

1,=$5'� &DUROLQH�� �6
DF�FRUSV�GHU�� DSSURIRQGLVVHPHQW� GH� O
DWWHQWLRQ� FRUSRUHOOH� GDQV� OHV�
SUDWLTXHV�GH�\RJD���$1'5,(8�%HUQDUG��0DQXHO�G
pPHUVLRORJLH��$SSUHQGV�OH�ODQJDJH�GX�FRUSV��6DQ�
*LRYDQQL��0LPHVLV��������SS����������

5(48,/e�� eOLVH�� �(QWUH� VRXFL� GH� VRL� HW� UpHQFKDQWHPHQW� VXEMHFWLI�� 6HQV� HW� SRUWpH� GX�
GpYHORSSHPHQW�SHUVRQQHO���0RXYHPHQWV����������Q�������SS��������

6&+0,'7�*$55(��-DQ��/H�6RXIÁH�GHV�GLHX[��8Q�YR\DJH�YHUV�OHV�RULJLQHV�GX�\RJD�PRGHUQH��)LOP������

6,1*/(721��0DUN��<RJD�%RG\��7KH�RULJLQV�RI�PRGHUQ�SRVWXUH�SUDFWLFH��2[IRUG��2[IRUG�8QLYHUVLW\�
3UHVV�������

1,=$5'�&DUROLQH��'X�VRXIÁH�DX�FRUSV��$SSUHQWLVVDJH�GX�\RJD�HQ�)UDQFH��HQ�6XLVVH�HW�HQ�,QGH��3DULV��
/
+DUPDWWDQ�������

7$5'$1�0$648(/,(5��<Vp���*XpULVRQ�UHOLJLHXVH�HW�VHQV�GH�OD�YLH���5HYXH�*HVWDOW��Q�����������
SS���������

������¬��&LUFXODWLRQV�HW�UpDSSURSULDWLRQV�GHV�HQVHLJQHPHQWV�GX�\RJD�PRGHUQH�HQ�)UDQFH�HW�HQ�6XLVVH
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:$51,(5��-HDQ�3LHUUH��5RVVHOLQ��&pOLQH��$XWKHQWLÀHU�OD�PDUFKDQGLVH��$QWKURSRORJLH�FULWLTXH�GH�OD�
TXrWH�G
DXWKHQWLFLWp��3DULV��eGLWLRQV�/
+DUPDWWDQ�������

:+,7(��'DYLG�*���7KH�$OFKHPLFDO�%RG\��6LGGKD�WUDGLWLRQV�LQ�0HGLHYDO�,QGLD��&KLFDJR��8QLYHUVLW\�
RI�&KLFDJR�3UHVV�������

:$7+(/(7��2OLYLHU��$QWKURSRORJLH�GH�OD�WUDQVPLVVLRQ�GHV�VDYRLUV�HW�VDYRLU�IDLUH�VHQVRULHOV��
pWXGH�GH�FDV��OD�WUDQVPLVVLRQ�G
XQ�SDWULPRLQH�ROIDFWLI�j�O
LQWpULHXU�GH�OD�IDPLOOH��7KqVH�GH�GRFWRUDW�
HQ�DQWKURSRORJLH�VRFLDOH�HW�HWKQRORJLH��8QLYHUVLWp�1LFH�6RSKLD�$QWLSROLV�������

������¬��&DUROLQH�1L]DUG
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.H\�ZRUGV��6NDWHERDUGLQJ��9LGHR�SDUW��5HVWRUHG�%HKDYLRU��7UDQVQDWLRQDO�&XOWXUH�

$EVWUDFW��7KLV�WH[W�LQWHQGV�WR�UHÁHFW�RQ�DXGLRYLVXDO�SURGXFWLRQV�RI�VNDWHERDUGLQJ�EUDQGV�DQG�DWKOHWHV�
WDNLQJ�DV�D�FHQWUDO�LVVXH�WKH�FKDOOHQJHV�EURXJKW�E\�GLIIHUHQW�WHFKQLTXHV�WR�SHUIRUP�FHUWDLQ�PDQHXYHUV��
)URP� WKH� DXGLRYLVXDO�PDWHULDO� SURGXFHG� E\� FHUWDLQ� EUDQGV� DQG� DFWRUV� RXU� UHÁHFWLRQ� VHHNV� WR� IROORZ�
GLVFRXUVHV�RQ�OHDUQLQJ�DQG�WHFKQLFDO�SRVVLELOLWLHV�RI�DFKLHYHPHQWV�JLYHQ�E\�WKH�SDUWLFXODULW\�RI�GLIIXVLRQ�
SHUIRUPDQFH
V� SURFHVVHV�� )RU� WKLV� SXUSRVH�� YLGHR� VHVVLRQV� ZHUH� FRQGXFWHG� ZLWK� H[SHULHQFHG� VNDWHUV�
IRFXVLQJ�WKH�LQWHUHVW�LQ�WKH�SDUWLFXODULWLHV�RI�FLUFXODWLRQ�RI�ERG\�WHFKQLTXHV�DQG�SUDFWLFHV�

5HVXPR��2�SUHVHQWH�WH[WR�WHP�D�LQWHQomR�GH�UHÁHWLU�VREUH�SURGXo}HV�DXGLRYLVXDLV�GDV�PDUFDV�H�DWOHWDV�
SUDWLFDQWHV�GR�VNDWH�WRPDQGR�FRPR�TXHVWmR�FHQWUDO�RV�GHVDÀRV�OHYDGRV�SHODV�GLIHUHQWHV�WpFQLFDV�SDUD�D�
H[HFXomR�GH�GHWHUPLQDGDV�PDQREUDV��$�SDUWLU�GR�PDWHULDO�DXGLRYLVXDO�SURGX]LGR�SRU�FHUWDV�PDUFDV�H�
GHWHUPLQDGRV�DWRUHV��QRVVD�UHÁH[mR�SURFXUD�DFRPSDQKDU�GLVFXUVRV�VREUH�R�DSUHQGL]DGR�H�SRVVLELOLGDGHV�
WpFQLFDV�GH�UHDOL]Do}HV�GDGDV�SHOD�SDUWLFXODULGDGH�GRV�SURFHVVRV�GH�GLIXVmR�GDV�SHUIRUPDQFHV��3DUD�WDO�
IRUDP�FRQGX]LGDV�VHVV}HV�GH�YtGHRV�FRP�VNDWLVWDV�H[SHULHQWHV�IRFDQGR�R�LQWHUHVVH�QDV�SDUWLFXODULGDGHV�GH�
FLUFXODomR�GDV�WpFQLFDV�H�SUiWLFDV�FRUSRUDLV�
3DODYUDV�FKDYH��6NDWH��9tGHR�SDUWH��&RPSRUWDPHQWR�5HVWDXUDGR��&XOWXUD�7UDQVQDFLRQDO�

6NDWH�7UDQVQDFLRQDO��GLIXVmR�GH�SHUIRUPDQFH�H�
WpFQLFDV�FRUSRUDLV�HP�YtGHR�SDUWHV

FLULQRJLRYDQQL#JPDLO�FRP

'RXWRU�HP�$QWURSRORJLD
3URIHVVRU�QD�8QLYHUVLGDGH�(VWDGXDO�GH�/RQGULQD��%UDVLO

*LRYDQQL�&LULQR

(QWUH5LRV�²�5HYLVWD�GR�33*$17��8)3,��7HUHVLQD���9RO�����Q�����������



6NDWH�QR�%UDVLO��XP�EUHYH�KLVWyULFR

� $�SUiWLFD�GR� VNDWH� QR�%UDVLO� UHPRQWD� R� LQtFLR�GD�GpFDGD�GH� ����� TXDQGR� VXUJHP�RV�
SULPHLURV�VNDWLVWDV�H�DV�SULPHLUDV�SLVWDV��6mR�3DXOR�FRPR�XP�GRV�OXJDUHV�SLRQHLURV�QR�%UDVLO�
WRUQRX�VH�UHIHUrQFLD��EHP�FRPR�RXWUDV�FLGDGHV�TXH�FRPHoDUDP�D�MXQWDU�RV�SULPHLURV�SUDWLFDQWHV��
1D� GpFDGD� GH� ����� RV� HTXLSDPHQWRV� HUDP� EDVWDQWH� HVFDVVRV�� GLIHUHQWHV� H� FRP� OLPLWDo}HV�
VLJQLÀFDWLYDV�HP�WHUPRV�GH�TXDOLGDGH�H�YDULHGDGH��)RL�VRPHQWH�QR�ÀQDO�GD�GpFDGD�GH������TXH�RV�
HTXLSDPHQWRV�LPSRUWDGRV�FRPHoDUDP�D�FKHJDU�QDV�ORMDV��$Wp�HQWmR�VRPHQWH�TXHP�WLQKD�DFHVVR�D�

�YLDJHQV�FRQVHJXLD�XP�HTXLSDPHQWR�GH�TXDOLGDGH�SDUD�DQGDU ��
� (P������IRL�UHDOL]DGR�R�SULPHLUR�FDPSHRQDWR�GH�VNDWH�QR�%UDVLO��)RL�QR�3ULPHLUR�&OXEH�
)HGHUDO��QR�5LR�GH�-DQHLUR��$LQGD�QHVVH�DQR�IRL�LQDXJXUDGD�R�TXH�VHULD�SURYDYHOPHQWH�D�SULPHLUD�
SLVWD� GH� VNDWH� GR� %UDVLO� �H� SURYDYHOPHQWH� GD�$PpULFD� /DWLQD�� QD� 3UDoD� 5LFDUGR� ;DYLHU� GD�
6LOYHLUD��HP�1RYD�,JXDo~��WDPEpP�5LR�GH�-DQHLUR��/RJR�HP�VHJXLGD��HP�IHYHUHLUR�GH�������IRL�
LQDXJXUDGD�XPD�SLVWD�HP�6mR�3DXOR�QR�FRQGRPtQLR�UHVLGHQFLDO�$OSKDYLOOH�H�QR�PHVPR�DQR�
VXUJH� D�:DYH� 3DUN� ORFDOL]DGD� QD� $YHQLGD� 6DQWR� $PDUR� HP� 6mR� 3DXOR� �YHU� GRFXPHQWiULR�
´8UHWDQR�QR�$VIDOWRµ�>����@��

� 3RUWDQWR�� D�GpFDGD�GH� �����PDUFD�R� LQtFLR�GH�XPD�H[SDQVmR�GD�SUiWLFD� DODYDQFDQGR�
WDPEpP�XPD�LQG~VWULD�DQWHV�LQH[LVWHQWH�QR�%UDVLO��&RPSDQKLDV��SUDWLFDQWHV�� ORMLVWDV�� OXJDUHV�
HVSHFtÀFRV��7XGR�LVVR�SRVVLELOLWRX�XP�FUHVFLPHQWR�UHODWLYDPHQWH�LQGHSHQGHQWH�GD�LQG~VWULD�GRV�
EULQTXHGRV� j� TXDO� HVWDYDP� OLJDGDV� DV� SULPHLUDV� FRPSDQKLDV� TXH� IDEULFDYDP� PDWHULDLV��
HTXLSDPHQWRV� H� DFHVVyULRV�SDUD�D�SUiWLFD��5RXSDV� H� WrQLV�TXH�DQWHV� HUDP�DGDSWDGDV�SDUD�D�
SUiWLFD�WDPEpP�FRPHoDP�D�VHU�SURGX]LGRV�HVSHFLÀFDPHQWH�SDUD�R�VNDWH��$�GpFDGD�GH������p�
PDUFDGD� SHOR� VXUJLPHQWR� GH� FRPSDQKLDV� TXH� XVDYDP� DV� PDUFDV� QRUWH� DPHULFDQDV� FRPR�
UHIHUrQFLD�� 0XLWRV� SURGXWRV� HUDP� ODQoDGRV� ´j� LPDJHP� H� VHPHOKDQoDµ� GDV� PDUFDV�
HVWDGXQLGHQVHV��

� (P������QR�%UDVLO�UHDOL]D�VH�R�6HD�&OXE�²�2YHUDOO�HP�6mR�3DXOR�FRP�D�SDUWLFLSDomR�GH�
7RQ\�+DZN�H�/DQFH�0RXQWDLQ��DPERV�LQWHJUDQWHV�GD�FKDPDGD�%RQHV�%ULJDGH�HTXLSH�GH�VNDWLVWDV�
SDWURFLQDGRV�SRU� XPD�GDV� SULQFLSDLV�PDUFDV� QRUWH�DPHULFDQDV� QDTXHOH�PRPHQWR�� D� 3RZHOO�
3HUDOWD��7DPEpP�QHVVH�PHVPR�DQR�DFRQWHFHX�D����&RSD�,WD~�QR�5LR�GH�-DQHLUR��FRP�SUHVHQoDV�
LPSRUWDQWHV�FRPR�0DUN�*DWRU��-RH�-KRQVRQ��.HQ�3DUN�H�0LNH�$OED��1R�ÀQDO�GRV�DQRV������RXWURV�
HYHQWRV�VLJQLÀFDWLYRV�DFRQWHFHUDP�QR�%UDVLO�FRPR��SRU�H[HPSOR��D�YLQGD�GR�VNDWLVWD�SURÀVVLRQDO�
&KULVWLDQ�+RVRL��R�FLUFXLWR�$OWHUQDWLYD�5RFN�6NDWH�TXH�RFRUUHX�HP�YiULDV�FLGDGHV�GR�QRUGHVWH��
HQWUH�HODV�6DOYDGRU�H�5HFLIH���

� $�SDUWLU�GR�ÀQDO�GRV� DQRV� ����� D�SUiWLFD�GR� HVSRUWH� IRL� VHQGR�DPSOLDGD�GH�GLYHUVDV�
PDQHLUDV��VHMD�JDQKDQGR�PDLV�DGHSWRV��VHMD�FRP�R�VXUJLPHQWR�GDV�PDUFDV��FDPSHRQDWRV��WLPHV��
SXEOLFDo}HV�H�SLVWDV��1R�DQR�GH������R�,WDJXDUi�&RXQWU\�&OXE�GD�FLGDGH�GH�*XDUDWLQJXHWi�UHDOL]D�
VHX�SULPHLUR�FDPSHRQDWR�FRP�D�SUHVHQoD�GRV�UHQRPDGRV�VNDWLVWDV�DPHULFDQRV�'DYH�'XQFDQ�H�
7RQ\�$OYD��)RL�QHVVH�FDPSHRQDWR�TXH�VH�GHX�D�LQDXJXUDomR�GD�5HYLVWD�2YHUDOO�H�HP�PDUoR�GH�
�����FKHJDYD�jV�EDQFDV�D�5HYLVWD�<HDK�6NDWH��7DPEpP�IRL�HP������TXH�XPD�GHOHJDomR�EUDVLOHLUD�
SDUWLFLSRX�GR�&DPSHRQDWR�0XQGLDO�QR�&DQDGi�H�HP����HP�0�QVWHU�QD�$OHPDQKD��WHQGR�FRPR�
PHOKRU�FRORFDomR�R����OXJDU�GH�/LQFROQ�'\R�8HGD�

e�SUHFLVR�YHU�WpFQLFDV�H�D�REUD�GD�UD]mR�SUiWLFD�FROHWLYD�H�LQGLYLGXDO��Oi�RQGH�JHUDOPHQWH�VH�Yr�DSHQDV�
D�DOPD�H�VXDV�IDFXOGDGHV�GH�UHSHWLomR��0$866�������������

������¬�*LRYDQQL�&LULQR

��2V�WHUPRV��QRPHV�GH�PDQREUDV��PDUFDV��SDUWHV�H�SHoDV�GR�VNDWH�SURYHQLHQWHV�GD�OtQJXD�LQJOHVD�QmR�VHUmR�HVFULWRV�
HP� LWiOLFR�SRLV� VHUmR� WUDWDGRV� FRPR� ´FDWHJRULDV� QDWLYDVµ�� ,PSRUWDQWH�PHQFLRQDU� TXH� VmR�XWLOL]DGRV�QD� OtQJXD�
RULJLQDO��LQJOrV��QmR�DSHQDV�QR�%UDVLO��PDV�HP�WRGRV�RV�SDtVHV�TXH�SUDWLFDP�R�HVSRUWH�
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� 0HQRV�GR�TXH�UHPRQWDU�D�KLVWyULD�GR�VNDWH�QR�%UDVLO��HVWH�EUHYH�H�UHVXPLGR�KLVWyULFR�
DFLPD�DSUHVHQWDGR�WHP�R�REMHWLYR�GH�UHIHUHQFLDU��PLQLPDPHQWH��GH�TXH�IRUPD�R�VNDWH��SUiWLFD�H�
PDUFDV��JDQKDP�H�SHUGHP�HVSDoR�QR�FRQWH[WR�GH�XP�SDtV�FXMD�SUiWLFD�HUD�TXDVH�LQH[LVWHQWH��
'XUDQWH�D�GpFDGD�GH������WXGR�VH�SDVVDYD�FRPR�VH�DV�PDUFDV�HVWUDQJHLUDV�IRVVHP�DV�~QLFDV�
UHIHUrQFLDV�SRVVtYHLV�SDUD�R�VNDWH�QDFLRQDO��)RL�VRPHQWH�QR�ÀQDO�GD�VHJXQGD�PHWDGH�GRV�DQRV�
�����TXH�R�PHUFDGR�YROWD�D�VH�DTXHFHU�H�SRVVLELOLWDU�QRYDPHQWH�D�SURGXomR�GH�HYHQWRV��HTXLSHV�
SDWURFLQDGDV��FRQWUDWDomR�GRV�FKDPDGRV�JHUHQWHV�GH�HTXLSH��RV�WHDP�PDQDJHUV��H�D�UHWRPDGD�GH�
FRPSHWLo}HV� ORFDLV�� UHJLRQDLV� H� QDFLRQDLV� FRP� UDQNLQJ� GH� DWOHWDV� H� VDOiULRV� ´SURÀVVLRQDLVµ�
�%5$1'$2��������������������0$&+$'2��������
� 1R�ÀQDO�GRV�DQRV������H�LQtFLR�GRV�DQRV������XP�QRYR�FHQiULR�VH�GHVHQKD�FRP�PDUFDV�
IRUWHV�FRPR�D�'URS�'HDG��D�4L[�H�D�&UDLO��&RPHoD�VH�D�VHU�XWLOL]DGR�FRP�PDLV�IUHTXrQFLD�R�WHUPR�
´DWOHWDµ�SDUD�RV�SUDWLFDQWHV�SURÀVVLRQDOL]DGRV�H�DPDGRUHV��RV�FDPSHRQDWRV�VmR�UHWRPDGRV�H�
XPD�QRYD�JHUDomR�GH�VNDWLVWDV�SDVVD�D�SURWDJRQL]DU�R�FHQiULR��0XLWRV�VNDWLVWDV�SDVVDP�D�YLDMDU�
SDUD�RV�SDtVHV� HVWUDQJHLURV�RQGH�R� VNDWH� WHP�PDLV� WUDGLomR� FRPR��SRU� H[HPSOR�� RV�(VWDGRV�
8QLGRV��H�VH�WRUQDP�WDPEpP�SDWURFLQDGRV�SRU�PDUFDV�LPSRUWDQWHV�LQWHJUDQGR�DV�QRYDV�HTXLSHV��
(VVH�p�R�FDVR�GH�%RE�%XUQTXLVW��/LQFROQ�8HGD��5RGULJR�7;�H�$OH[�&DUROLQR��HQWUH�RXWURV��TXH�
ÀJXUDP�HP�LPSRUWDQWHV�HTXLSHV�H�YtGHRV�GH�VXDV�PDUFDV�SDWURFLQDGRUDV��

� 2�&DPSHRQDWR�0XQGLDO�GH�0�QVWHU�GH������IRL�XP�PDUFR�SDUD�R�VNDWH�EUDVLOHLUR��SRLV�
SRVVLELOLWRX�QmR�DSHQDV� DRV� VNDWLVWDV�EUDVLOHLURV� HVWDUHP�HQWUH�RV�PHOKRUHV�GR�PXQGR��PDV�
WDPEpP� YLVLELOL]RX� R� ´SUREOHPDµ� GDV� FRPSDQKLDV� EUDVLOHLUDV� TXH� FRSLDYDP� SURGXWRV� GDV�
HPSUHVDV�HVWUDQJHLUDV��%5$1'$2���������
� 2�LQtFLR�GRV�DQRV������p�PDUFDGR�SRU�XP�GHVDTXHFLPHQWR�GD�´LQG~VWULD�GR�VNDWHµ��QmR�
DSHQDV� SHODV� GLÀFXOGDGHV� GRV� SUySULRV� VNDWLVWDV� HP� DFRPSDQKDU� D� HYROXomR� GH� RXWURV�
SUDWLFDQWHV�DR�UHGRU�GR�PXQGR��SULQFLSDOPHQWH�(VWDGRV�8QLGRV��PDV�QD�(XURSD�WDPEpP��3DtVHV�
FRPR�,QJODWHUUD�H�(VSDQKD�WRUQDP�VH�FHQWURV�LPSRUWDQWHV�GH�GLIXVmR�H�HYROXomR�GR�VNDWH�IRUD�GD�
$PpULFD�GR�1RUWH��3DUDOHODPHQWH�jV�GLÀFXOGDGHV�GRV�SUDWLFDQWHV��R�FHQiULR�HFRQ{PLFR�QR�%UDVLO�
HUD�EDVWDQWH�LQVWiYHO�SDUD�XPD�QDVFHQWH�LQG~VWULD�OLJDGD�D�VHWRUHV�GR�OD]HU�H�HQWUHWHQLPHQWR��$�
SROtWLFD� HFRQ{PLFD� GHVHPSHQKDGD� SHOR� JRYHUQR� GH� )HUQDQGR� &ROORU� GH� 0HOR� ²� VHPSUH�
OHPEUDGD�SHOD�DEHUWXUD�GR�PHUFDGR�QDFLRQDO�SDUD�SURGXWRV� LPSRUWDGRV�H�SHOR�FRQÀVFR�GDV�
SRXSDQoDV�DQXQFLDGR�HP������SHOD�HQWmR�PLQLVWUD�=pOLD�&DUGRVR�GH�0HOR�HP�FDGHLD�QDFLRQDO�²�
WHUPLQD�SRU�HQWHUUDU�TXDVH�GH�IRUPD�FRPSOHWD�D�HQWmR�UHFpP�QDVFLGD�LQG~VWULD�EUDVLOHLUD�GR�
VNDWH��

� 2V� FKDPDGRV�´YtGHRV�GH� VNDWHµ� H[LVWHP�GHVGH�D�SULPHLUD�PHWDGH�GRV�DQRV�������QR�
HQWDQWR��DSHQDV�DOJXPDV�PDUFDV�UHDOL]DYDP�HVVH�WLSR�GH�SURGXomR��3RUpP��DSyV�D�GpFDGD�GH�
�����PXOWLSOLFDP�VH�WDPEpP�DV�HPSUHVDV�TXH�SHUFHEHP�R�SDSHO�LPSRUWDQWH�GRV�YtGHRV�FRPR�
SHoDV� SXEOLFLWiULDV�� $� SULQFtSLR� DSHQDV� DOJXPDV�PDUFDV� FRQVHJXLDP� LQYHVWLU� QHVVH� WLSR� GH�
SURGXomR� FRPR�R� FDVR�GDV�JLJDQWHV�3RZHOO�3HUDOWD� H� 6DQWD�&UX]��$R�PHVPR� WHPSR�TXH� VH�
PXOWLSOLFDP� DV� FRPSDQKLDV�� WDPEpP� DXPHQWDP� R� Q~PHUR� GH� VNDWLVWDV� SDWURFLQDGRV�
SURÀVVLRQDOL]DGRV�� GRV� HYHQWRV� H� GDV� SURGXo}HV� DXGLRYLVXDLV�� VXUJH�XP�QRYR� ´DWRUµ� QHVVH�
FHQiULR��R�YtGHR�PDNHU��RX�DSHQDV�PDNHU��
� 3DUD�DOpP�GRV�YtGHRV�SHQVDGRV�H�SURGX]LGRV�SHODV�PDUFDV��VXUJHP�WDPEpP�RV�FKDPDGRV�
´YtGHRV�PDJD]LQHVµ��UHYLVWDV�HP�IRUPDWR�iXGLR�YLVXDO�GDQGR�RXWUR�VXSRUWH�D�DOJR�TXH�Mi�H[LVWLD�
TXH�HUDP�DV�UHYLVWDV�LPSUHVVDV��PXLWDV�GDV�TXDLV�SDVVDP�D�JDQKDU�D�YHUVmR�´YtGHRµ�SDUD�VXDV�
HGLo}HV�PHQVDLV��FRPR�R�FDVR�GD�7KUDVKHU�0DJD]LQH�

� 1RV�DQRV������DV�PDUFDV�DPHULFDQDV�VH�PXOWLSOLFDP�H�DPSOLDP�VHX�PHUFDGR��3DUD�VH�WHU�
XPD�LGHLD��IXQGD�VH�HP������D�,QWHUQDWLRQDO�$VVRFLDWLRQ�RI�6NDWHERDUG�&RPSDQLHV��,$6&��UHXQLQGR�
GLYHUVDV�PDUFDV�OLJDGDV�j�SURGXomR�GH�PDWHULDLV��PDQXIDWXUDGRV��GLVWULEXLGRUHV��RUJDQL]DGRUHV�
GH�HYHQWRV��SURSULHWiULRV�GH�VNDWHSDUNV�SDUWLFXODUHV�H�LQGLYtGXRV�>KWWSV���WKHLDVF�RUJ@��

������¬�6NDWH�7UDQVQDFLRQDO
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� ([HPSORV�GH�YtGHR�PDJD]LQHV�VmR�D�´���µ�H�D�´2Qµ�TXH�WLYHUDP�GXUDomR�FRQVLGHUiYHO�H�
PHUFDGR� LQWHUQDFLRQDO� SDUD� D� YLVLELOLGDGH� GRV� VNDWLVWDV�� 3DUDOHODPHQWH� jV� FRPSHWLo}HV�� R�
WUDEDOKR� FRP� RV� YtGHRV� WRUQRX�VH� FDGD� YH]� PDLV� SURÀVVLRQDOL]DGR�� 1HVVD� iUHD� VXUJHP�
SURÀVVLRQDLV� HVSHFtÀFRV� H� RV� VNDWLVWDV� TXH�� D� GHVSHLWR� GDV� FRPSHWLo}HV�� WUDEDOKDP� TXDVH�
H[FOXVLYDPHQWH�SDUD�RV�YtGHRV��FRPR�R�FDVR�GR�VNDWLVWD�H[SRHQWH�'DHZRQ�6RQJ��*,$0$5,12��
������2/,&��������
� 1HVVH�VHQWLGR��R�SUHVHQWH�DUWLJR�SUHWHQGH�FRORFDU�HP�TXHVWmR�D�FLUFXODomR�GDV�WpFQLFDV�
FRUSRUDLV�D�SDUWLU�GDV�SURGXo}HV�DXGLRYLVXDLV��0DLV�HVSHFLÀFDPHQWH�SUHWHQGH�VH��D�SDUWLU�GH�
DOJXQV�H[HPSORV��GHPRQVWUDU�R�TXDQWR�RV�YtGHRV�VmR�IXQGDPHQWDLV�SDUD�D�GLIXVmR�GDV�WpFQLFDV�H�
HP�~OWLPD� DQiOLVH�� FRPR� VmR� LPSRUWDQWHV�SDUD� D� DPSOLDomR�GR�QtYHO� GR� VNDWH� QR�%UDVLO� HP�
GLYHUVDV� PRGDOLGDGHV�� FRPR� YHP� VHQGR� GHPRQVWUDGR� FRP� RV� UHVXOWDGRV� GH� GLYHUVDV�
FRPSHWLo}HV�GH�DOWR�QtYHO�HP�GLIHUHQWHV�PRGDOLGDGHV��PDV�QRWDGDPHQWH�QDV�PRGDOLGDGHV�VWUHHW��

�YHUWLFDO�H�SDUN �

$V�́ YtGHRV�SDUWHVµ�FRPR�FDPSR�GH�DWXDomR�H�SURGXomR

� 'LYHUVDV� VmR� DV� LQLFLDWLYDV� SDUD� SURGX]LU� PDWHULDLV� DXGLRYLVXDLV� QR� PHLR� GR� VNDWH��
([LVWHP� DV� SURGXo}HV� PDLV� WUDGLFLRQDLV�� TXH� UHPRQWDP� RV� DQRV� ����� TXDQGR� XPD� PDUFD�
SURGX]LD�XP�´ÀOPHµ�QR�TXDO�WRGD�D�VXD�HTXLSH��SULQFLSDOPHQWH�RV�´SURÀVVLRQDLVµ��DSDUHFLD�
UHSUHVHQWDGD�� 2V� VNDWLVWDV� DSDUHFLDP� WDQWR� LQGLYLGXDOPHQWH� ²� RX� VHMD�� XPD� VHTXrQFLD� GH�
PDQREUDV�UHDOL]DGDV�SHOR�PHVPR�VXMHLWR�²�TXDQWR�HP�VHVV}HV��6HVVmR��VHVVLRQ�p�R�QRPH�DWULEXtGR�
DR�SHUtRGR�HP�TXH�VH�HVWi�SUDWLFDQGR��VHMD�VR]LQKR�RX�HP�FRPSDQKLD�GH�RXWURV�VNDWLVWDV��1HVVH�
FDVR� VmR� SDUWHV� QDV� TXDLV� VNDWLVWDV� DSDUHFHP� DOWHUQDQGR� VXDV� PDQREUDV�� (VVDV� SURGXo}HV�
WLYHUDP�JUDQGH�SHQHWUDomR�QR�%UDVLO�D�SDUWLU�GH�PDUFDV�FRPR�D�6DQWD�&UX]��D�3RZHOO�3HUDOWD�H�D�
$OYD��7RGDV�PDUFDV�QRUWH�DPHULFDQDV�SURWDJRQL]DGDV�SRU�VNDWLVWDV�PXQGLDOPHQWH�FRQKHFLGRV�
FRPR�7RQ\�+DZN��&KULVWLDQ�+RVRL��7RQ\�$OYD��0LNH�0F*LOO��6WHYH�&DEDOOHUR��/DQFH�0RXQWDLQ��
7RPP\�*XHUUHLUR��-HII�*URVVR��1DWDV�.DXSDV��5RGQH\�0XOOHQ��HQWUH�PXLWRV�RXWURV��
� $OpP� GHVVDV� SURGXo}HV� WUDGLFLRQDLV�� IRUDP� VHQGR� UHDOL]DGDV� SURGXo}HV� FRP� RXWURV�
IRUPDWRV�� FRPR�R� FDVR�GDV� FKDPDGDV�´YtGHR�PDJD]LQHVµ��TXH� VmR�DV�KHUGHLUDV�GDV� UHYLVWDV�
�FRPR�D�Mi�PHQFLRQDGD�7KUDVKHU��H�RXWUDV�FRPR�D�3RZHU(GJH�H�7UDQVZRUOG���RV�GRFXPHQWiULRV�
�HQIRFDQGR�XP�pSRFD��XP�ORFDO��XPD�PDUFD�RX�HTXLSH��RX�DWp�PHVPR�XP�VNDWLVWD�HVSHFtÀFR���RV�
´URDG�PRYLHVµ�FRP�HTXLSHV�ID]HQGR�WXUQr�SRU�GLYHUVDV�FLGDGHV�H�RX�SDtVHV��&RP�R�SDVVDU�GRV�
DQRV�DV�SURGXo}HV�IRUDP�VH�GLYHUVLÀFDQGR��SURÀVVLRQDOL]DQGR�H�JDQKDQGR�RXWURV�FDUiWHUHV��6H�
DQWHV�R�DXGLRYLVXDO�HUD�EDVLFDPHQWH�XVDGR�SDUD�GLYXOJDomR�GD�HPSUHVD��FRP�RV�QRYRV�IRUPDWRV�
D�SURGXomR�DXGLRYLVXDO�JDQKD�XP�FDUiWHU�PDLV�IRFDGR�QRV�VNDWLVWDV��1HVVH�VHQWLGR��JUDQGHV�
FDPSH}HV� FRPR� 3DXO� 5RGULJXHV�� (ULF� .RVWRQ� H� 1\MDK� +RXVWRQ� ODQoDP� YtGHR�SDUWHV�
H[WUHPDPHQWH�DJXDUGDGDV��FRPHQWDGDV��DSUHFLDGDV��FRPSDUWLOKDGDV��HWF�

��(QWUH�DV�SULQFLSDLV�PRGDOLGDGHV�SUDWLFDGDV�HVWmR�R�GRZQKLOO��IUHHVW\OH��R�VWUHHW��R�YHUWLFDO��R�SDUN�H�D�PHJDUDPSD��
3DUD�GHÀQLU�PLQLPDPHQWH�FDGD�XPD�GHODV��SRGH�VH�GL]HU�TXH�R�GRZQKLOO�p�D�PRGDOLGDGH�SUDWLFDGD�HP�ODGHLUDV��HP�
DOWD�YHORFLGDGH�H[HFXWDQGR�PDQREUDV��RX�QmR��DR�ORQJR�GD�GHVFLGD��IUHHVW\OH�p�PDUFDGR�SHODV�PDQREUDV�GH�VROR�
VHQGR��SRUWDQWR��SUDWLFDGR�DSHQDV�QR�VROR��SODQR��VHP�REVWiFXORV��-i�R�VWUHHW��FRPR�R�QRPH�VXJHUH��UHIHUH�VH�j�SUiWLFD�
GR�VNDWH�SHODV�UXDV�GD�FLGDGH�XWLOL]DGR�FRPR�REVWiFXORV�D�SUySULD�FLGDGH�H�VXDV�FRQVWUXo}HV�FRPR��SRU�H[HPSOR��
FDOoDGDV�H�JXLDV��HVFDGDV��FRUULPmRV��SDUHGHV��HWF��2�YHUWLFDO�p�R�VNDWH�SUDWLFDGR�QXPD�SLVWD�SUySULD�FKDPDGD�GH�
+DOI�SLSH��TXH�p�XPD�SLVWD�HP�IRUPD�GH�´8µ�FRP�DSUR[LPDGDPHQWH���PHWURV�GH�DOWXUD�QD�TXDO�R�VNDWLVWD�XWLOL]D�
SULQFLSDOPHQWH�SDUD�DpUHRV�H�PDQREUDV�QD�ERUGD��2�SDUN�p�D�PRGDOLGDGH�SUDWLFDGD�WDPEpP�HP�XPD�SLVWD��SRUpP�
QR�IRUPDWR�´ERZOµ��(VWD�PRGDOLGDGH�VXUJH�D�SDUWLU�GR�XVR�GDV�SLVFLQDV�YD]LDV�TXH�HUDP�XWLOL]DGDV�VLPXODQGR�DV�
SDUHGHV�GH�XPD�RQGD�GR�PDU�XWLOL]DGDV�SHORV� VXUÀVWDV��'LIHUHQWH�GR�%UDVLO�� DV�SLVFLQDV�QD�$PpULFD�GR�1RUWH�
SRVVXHP�DV�SDUHGHV� DUUHGRQGDGDV�SDUD� HYLWDU� R� FRQJHODPHQWR�GD� iJXD�� (� UHFHQWHPHQWH� IRL� FULDGD�PDLV�XPD�
PRGDOLGDGH�FKDPDGD�GH�PHJDUDPSD�TXH�FRQVLVWH�HP�XP�DFOLYH�tQJUHPH�GH�DSUR[LPDGDPHQWH����PHWURV�GH�DOWXUD�
TXH�SURMHWD�R�VNDWLVWD�HP�XPD�UDPSD��$SyV�HVVD�SULPHLUD�UDPSD�Ki�XP�YmR�H�D�DWHUULVDJHP�VH�Gi�HP�RXWUD�SDUWH�GD�
UDPSD�RQGH�VH�WHP�XP�́ TXDUWHUµ�TXH�p�XP�GRV�ODGRV�GR�+DOI�SLSH��SRUpP�FRP�DSUR[LPDGDPHQWH�GH���D����PHWURV�
GH�DOWXUD�

�

�������¬�*LRYDQQL�&LULQR

(QWUH5LRV�²�5HYLVWD�GR�33*$17��8)3,��7HUHVLQD���9RO�����Q�����������



$� LQWHUQHW� REYLDPHQWH� SRVVXL� XP� SDSHO� IXQGDPHQWDO� SDUD� D� GLYXOJDomR� H� FLUFXODomR� GDV�
SURGXo}HV� � 6HMD� FRP� VLWHV� HVSHFtÀFRV� FRPR� R� �ZZZ�VNDWHYLGHRVLWH�FRP!� RX�
�ZZZ�VNDWHERDUGLQJ�WUDQVZRUOG�QHW!� TXH� VmR� VLWHV� GHGLFDGRV� D� VHUHP� UHSRVLWyULRV� GH�
SURGXo}HV��0DV� WDPEpP� RV� FDQDLV� GH� SURGXWRUHV� H�RX�PDUFDV� QR� VLWH� <RXWXEH� GHGLFDGRV�
HVSHFLÀFDPHQWH�D�HVVDV�SURGXo}HV��6mR�RV�FDVRV��SRU�H[HPSOR��GD�7KUDVKHU��7KH�&UHDWXUH��%HULFV��
7UDQVZRUOG��%URQVRQ��HQWUH�RXWURV��

� 2�XVR�GR�YtGHR�HVWHYH�SUHVHQWH�QR�VNDWH�GHVGH�PXLWR�FHGR�QD�KLVWyULD�GR�HVSRUWH��$TXL�QR�
%UDVLO��D�GHVSHLWR�GDV�LQ~PHUDV�GLIHUHQoDV�HP�UHODomR�DR�PHUFDGR�TXDQGR�FRPSDUDGR�D�SDtVHV�GD�
(XURSD�RX�$PpULFD�GR�1RUWH��QmR�IRL�GLIHUHQWH��,QLFLDOPHQWH�R�SULQFLSDO�XVR�GR�YtGHR�SHORV�
SUDWLFDQWHV�HVWDYD�UHODFLRQDGR�FRP�DSUHQGL]DGR�H�LQVSLUDomR��)RL�QDV�WHODV�GH�ÀOPHV�FRPR�R�%DFN�
WR�WKH�)XWXUH��´'H�YROWD�SDUD�R�IXWXURµ���������RX�3ROLFH�$FDGHP\��´/RXFDGHPLD�GH�3ROtFLDµ���������

�TXH�PXLWRV�VNDWLVWDV�YLUDP�SHOD�SULPHLUD�YH]�R�VNDWH �

� $�LQWHUQHW�PXGRX�WRWDOPHQWH�D�IRUPD�FRPR�RV�YtGHRV�GH�VNDWH�VmR�SHQVDGRV��UHDOL]DGRV�H�
GLYXOJDGRV��$WXDOPHQWH� DV�PDUFDV� QmR� JDQKDP�GLQKHLUR� GLUHWDPHQWH� DWUDYpV� GD� YHQGD� GH�
FySLDV�GRV�ÀOPHV�FRPR�RFRUULD�QRV�DQRV������H�������$V�SURGXo}HV�VmR�GLYXOJDGDV�H�GLIXQGLGDV�D�
SDUWLU�� SULQFLSDOPHQWH�� PDV� QmR� Vy�� GR� VLWH� <RXWXEH�� 1HVVH� VLWH� WDPEpP� VmR� GLYXOJDGDV�
SURGXo}HV�UHDOL]DGDV�D�SDUWLU�GD�WUDQVPLVVmR�DR�YLYR�GH�HYHQWRV��FRPSHWLo}HV�H�IHVWDV�GR�VNDWH��
3HUFHEH�VH��SRUWDQWR��TXH�D�GLYHUVLÀFDomR�GRV�WLSRV�GH�SURGXo}HV�DFDUUHWRX�GLYHUVDV�DOWHUDo}HV�
QDV�IRUPDV�TXH�RV�´YtGHRV�GH�VNDWHµ�VmR�FRQVXPLGRV�SHOR�PXQGR�DIRUD��1RV�~OWLPRV����DQRV��R�
HVSRUWH�WDPEpP�SDVVRX�D�VHU�SUDWLFDGR�HP�GLYHUVRV�OXJDUHV�QR�SODQHWD��FRPR�RV�SDtVHV�QyUGLFRV��
GR�RULHQWH�PpGLR�H�GR�RULHQWH�SURSULDPHQWH�GLWR��*,$0$5,12��������
� &HUWDPHQWH��D�LQWHUQHW�WHP�XP�SDSHO�LPSRUWDQWH�QD�GLIXVmR�GR�HVSRUWH�SHOR�PXQGR��'D�
PHVPD�PDQHLUD�TXH�R�VLWH�<RXWXEH�DWXDOPHQWH�FHQWUDOL]D�D�GLYXOJDomR�GDV�SURGXo}HV��RXWUR�
DSOLFDWLYR�GH�FHOXODU�WDPEpP�SRWHQFLDOL]D�D�SXEOLFL]DomR�H�YLVLELOLGDGH�GDV�HGLo}HV��WUDWD�VH�GR�
,QVWDJUDP��&RPR�R�DSOLFDWLYR�p�XWLOL]DGR�SRU�PDUFDV�H�VNDWLVWDV��D�SXEOLFLGDGH�GDV�SHoDV�VH�GmR�
GH�GLIHUHQWHV�IRUPDV��VHQGR�LQFOXVLYH�UHSOLFDGDV�FRPR�UHSRVWDJHQV�HP�GLYHUVRV�ORFDLV��FRPR�
FRQWDV� GH� PDUFDV�� ORMDV�� UHYLVWDV� H� RXWURV� VNDWLVWDV�� 1HVVH� DSOLFDWLYR�� DOpP� GDV� SRVWDJHQV�
UHDOL]DGDV�SHOR�SURSULHWiULR�GH�XPD�FRQWD��QR�IHHG���WDPEpP�VmR�UHDOL]DGDV�DWUDYpV�GRV�VWRULHV��
TXH�VmR�SXEOLFDo}HV�PDLV�HIrPHUDV��GXUDP�DSHQDV����KRUDV��SRUpP�DPSOLÀFDP�H�PXOWLSOLFDP�DV�
YLVXDOL]Do}HV� GDV� SRVWDJHQV�� 1R� DSOLFDWLYR� p� SRVVtYHO� SHUFHEHU� TXH� FHUWDV� ÀOPDJHQV�
�SULQFLSDOPHQWH�DTXHODV�TXH�PRVWUDP�PDQREUDV�GLItFHLV��QXQFD�UHDOL]DGDV��FULDWLYDV��UDGLFDLV�
HP�DOWXUD�RX�JUDX�GH�GLÀFXOGDGH��VmR�UHSOLFDGDV�SUDWLFDPHQWH�j�H[DXVWmR��8P�H[HPSOR�GLVVR�IRL�
D�UHFHQWH�PDQREUD�UHDOL]DGD�SHOR�VNDWLVWD�0LWFKLH�%UXVFR�QR�;�*DPHV�GH������QD�PRGDOLGDGH�
0HJD�5DPSD�FRP�R��������XP�DpUHR�JLUDQGR�WUrV�YROWDV�H�PHLD��QXQFD�DQWHV�UHDOL]DGR�

9tGHR�SDUWHV�H�WUDQVPLVVmR�GH�FRQKHFLPHQWR�

� $�GLYHUVLGDGH�GH�SURGXo}HV� LPSRUWD� HP�QRVVD�GLVFXVVmR�SDUD� VDOLHQWDU� R�SDSHO� TXH�
DWXDOPHQWH�DV�ÀOPDJHQV�WrP�QR�XQLYHUVR�GD�SUiWLFD�GR�VNDWH��3RUpP�PDLV�GR�TXH�UHYHODU�XPD�
DPSOLDomR�GR�XVR�GR�UHFXUVR�SDUD�R�XQLYHUVR�GRV�QHJyFLRV��DV�SURGXo}HV� WrP�VLGR�GHYHUDV�
XWLOL]DGDV�SDUD�R�DODUJDPHQWR�GR�XQLYHUVR�GH�DSUHQGL]DGR��3RUWDQWR��HVWRX�PH�UHIHULQGR�QmR�
DSHQDV�j�GLYXOJDomR�GH�QRYDV�PDQREUDV��QRYRV�SURGXWRV�GH�PDUFDV��HYHQWRV��FDPSHRQDWRV��
DSUHVHQWDo}HV��GHPRQVWUDo}HV��VKRZV�H�RXWURV��(VWRX�PH�UHIHULQGR�DR�XVR�GR�DXGLRYLVXDO�SDUD�D�
GLIXVmR�GH�WpFQLFDV�H�R�DSUHQGL]DGR�GH�PDQREUDV�

� 2V�YtGHRV�TXH�WLQKDP�R�VNDWH�FRPR�SURWDJRQLVWD�IRUDP�GHWHUPLQDQWHV�SDUD�D�IXQomR�TXH�
RV�YtGHRV�SDVVDUDP�D�WHU�SRVWHULRUPHQWH��&RPR�DÀUPD�/DQFH�0RXQWDLQ�DR�VH�UHIHULU�DRV�YtGHRV�H�
VXD�UHODomR�FRP�D�SUiWLFD�GR�VNDWH�QR�%UDVLO��

������¬�6NDWH�7UDQVQDFLRQDO

��6REUH�DOJXPDV�GDV�SULQFLSDLV�LGHLDV�SUHVHQWHV�QHVWD�VHomR��DJUDGHoR�D�LQWHUORFXomR�GH�)DELR�+LUDWD��-RLOWRQ�5LEHLUR�
H�5DIDHO�5DPRV��RV�TXDLV�HVWmR�REYLDPHQWH�HVFXVDGRV�GH�TXDLV�HTXtYRFRV�SUHVHQWHV�QHVWH�WH[WR�
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� e�PXLWR�FRPXP�REVHUYDUPRV�RV�VNDWLVWDV�SHGLQGR�GLFDV�XQV�DRV�RXWURV�VREUH�D�UHDOL]DomR�
GH� GHWHUPLQDGD� PDQREUD�� 4XHVW}HV� VREUH� FRPR� SRVLFLRQDU� R� FRUSR�� WyUD[�� RPEURV�� FRPR�
SRVLFLRQDU�RV�SpV�QR�VNDWH��FRPR�H�RQGH�SUHVVLRQDU�R�VNDWH�QR�PRPHQWR�GD�PDQREUD��4XDQGR�VH�
HVWi�QD�VHVVmR�FRP�XP�RXWUR�SUDWLFDQWH�TXH�FRQVHJXH�UHDOL]DU�GHWHUPLQDGD�PDQREUD�TXH�VH�TXHU�
DSUHQGHU��SHUJXQWDU�p�R�FDPLQKR�TXH�SDUHFH�VHU�R�PDLV�REYLR��3RUpP��QHP�VHPSUH�p�R�FDVR��

>«@�D�JHQWH�LPELFRX�GH�YH]�QHVVH�QHJyFLR�GH�DQGDU�GH�VNDWH�H�ID]HU�YtGHR�H�GDQH�VH��DJRUD�
D�JHQWH�QmR�TXHU�VDEHU�GH�SDWURFtQLR��FDPSHRQDWR��YLDJHP��D�JHQWH�TXH�VDEHU�GH�ID]HU�
YtGHR��DSUHQGHU�PDQREUD��ÀOPDU�H�ID]HU�YtGHR��9DPRV�ID]HU�LVVR��EHOH]D��$�JHQWH�FRPHoRX�
D�ID]HU�LVVR�H�D�JHQWH�FRPHoRX�D�LU�SUD�RXWUR�QtYHO�GR�VNDWH��FRPHoRX�SURJUHVVR��SURJUHVVR��
SURJUHVVRµ��*ULIRV�QRVVRV��9LGD�VREUH�URGDV�>'$1,(/�%$&&$52������@��

� 1R�HQWDQWR��R�XVR�GR�YtGHR�WDPEpP�IRL�DSURSULDGR�SHORV�EUDVLOHLURV��'H�H[SHFWDGRUHV�D�
SURGXWRUHV��1mR�GHPRURX�SDUD�TXH�DV�ÀOPDGRUDV�FDVHLUDV��DV�́ KDQG\�FDPVµ��IRVVHV�DSURSULDGDV�
SDUD�VHUHP�XWLOL]DGDV�QD�ÀOPDJHP�GH�PDQREUDV�H�QmR�DSHQDV�UHXQL}HV�IDPLOLDUHV��2XWUR�VNDWLVWD�
SURÀVVLRQDO�)DELR�&ULVWLDQR�FRPHQWD�R�LQtFLR�GD�SURGXomR�GR�GRFXPHQWiULR�'LUW\�0RQH\���������

� 2V�FRPHQWiULRV�GH�/DQFH�0RXQWDLQ��$OH[DQGUH�9LDQQD�H�)iELR�&ULVWLDQR�QRV�GmR�XPD�
LGHLD�VREUH�D�PDQHLUD�TXH�R�YtGHR��VHMD�DSHQDV�DVVLVWLQGR�RX�SURGX]LQGR��VHUYLX�H�VHUYH�FRPR�
FDWDOL]DGRU�GD�WUDQVPLVVmR�GH�FRQKHFLPHQWRV�WpFQLFRV��GR�DSUHQGL]DGR�H�GD�HYROXomR��$�´QRYD�
UHDOLGDGHµ�IRL�LPDJLQDGD�H�FRQFUHWL]DGD�D�SDUWLU�GRV�YtGHRV�

� 3HGLU�GLFDV�SDUD�DSUHQGHU�RX�PHOKRUDU�XPD�PDQREUD�TXH�Mi�VH�VDEH�p�EDVWDQWH�SUHVHQWH��
QR�HQWDQWR�p�IUHTXHQWH�TXH�RV�SUDWLFDQWHV�SUy[LPRV�WDPEpP�QmR�VDLEDP��RX�WDPEpP�HVWHMDP�HP�
EXVFD�GH�DSHUIHLoRDPHQWR��e�QHVVH�VHQWLGR�TXH�RV�YtGHRV�FXPSUHP�XP�SDSHO�LPSRUWDQWH��2�
VNDWH��FRPR�PXLWDV�RXWUDV�PRGDOLGDGHV�SHUIRPDWLYDV��p�XPD�SUiWLFD�TXH�GHSHQGH�WRWDOPHQWH�GD�
KDELOLGDGH�� WUHLQR�H�FULDWLYLGDGH�GR�SUDWLFDQWH��$OpP�GD�GLIXVmR�GD�VLPSOHV� LQIRUPDomR�TXH�
GHWHUPLQDGR�PRYLPHQWR�RX�PDQREUD�p�SRVVtYHO��RV�YtGHRV��H�R�,QVWDJUDP�DWXDOPHQWH�WDPEpP�p�
IXQGDPHQWDO�SDUD�LVVR��PRVWUDP�́ FRPRµ�GHWHUPLQDGD�PDQREUD�IRL�UHDOL]DGD��

� 2V�YtGHRV�VmR�XPD�IRQWH�EDVWDQWH�LPSRUWDQWH��SRU�YiULRV�PRWLYRV��1mR�VH�WUDWD�DSHQDV�GH�
DSUHQGHU�FHUWD�PDQREUD��0DV�UHDOL]D�OD�GD�PHOKRU�PDQHLUD�SRVVtYHO��$�PHVPD�PDQREUD�SRGH�VHU�
UHDOL]DGD�GH�YiULDV�PDQHLUDV��1mR�VH�WUDWD�DSHQDV�GH�UHDOL]DU�XPD�PDQREUD��DOpP�GD�UHDOL]DomR�
H[LVWHP�RXWURV�DWULEXWRV�GH�XPD�PDQREUD�TXH�VmR�GH�H[WUHPD�LPSRUWkQFLD�SDUD�RV�SUDWLFDQWHV�
FRPR��SRU�H[HPSOR��D�DPSOLWXGH��DOWXUD��GLVWkQFLD��HVWLOR��FRQWRUomR��HQWUH�RXWURV�DVSHFWRV��

1R�FRPHoR�GR�DQRV����FRP�D�FKHJDGD�GRV�YtGHRV��RV�JDURWRV�EUDVLOHLURV�QRV�YLDP�QRV�
YtGHRV�H�SHQVDYDP�
p�DVVLP�TXH�D�JHQWH�WHP�TXH�DQGDU
�H�HQWmR�HOHV�WHQWDYDP�DQGDU�FRPR�
D�JHQWH�DQGDYD�QRV�YtGHRV�H�
D�JHQWH�WHP�TXH�LU�SUD�Oi
��HQWmR�HOHV�YLHUDP�SUD�Fi�H�YLUDP�TXH�
RV�DPHULFDQRV�QmR�DQGDYDP�GH�VNDWH�FRPR�QRV�YtGHRV��DR�YLYR��(�HOHV�SHJDUDP�DTXLOR�H�
FULDUDP�XPD�QRYD�UHDOLGDGH��*ULIRV�QRVVRV��9LGD�VREUH�URGDV�>'$1,(/�%$&&$52������@��

(VWD� IDOD� Gi�XPD�QRomR�GD� LPSRUWkQFLD� TXH� RV� YtGHRV� WLYHUDP�SDUD� TXH� RV� VNDWLVWDV�
EUDVLOHLURV�DOFDQoDVVHP�R�QtYHO�TXH�DOFDQoDUDP��FRORFDQGR�R�%UDVLO�QR�PDSD�GR�VNDWH�PXQGLDO��
(VVD�´QRYD�UHDOLGDGHµ�FRPHoRX�D�VHU�JHVWDGD�QXP�PRPHQWR�GH�JUDQGH�UHFHVVmR�HFRQ{PLFD�QR�
%UDVLO� HP�TXH� D�PDLRULD�GDV� HPSUHVDV� OLJDGDV� DR� VNDWH�QR�%UDVLO� IHFKDUDP� VXDV�SRUWDV��1R�
GRFXPHQWiULR�'LUW\�0RQH\���$�JHUDomR�GR�6NDWH���������TXH�UHODWD�R�FRQWH[WR�GH�SURGXomR�GH�XP�
LPSRUWDQWH�YtGHR�QR�LQtFLR�GRV�DQRV�������R�VNDWLVWD�SURÀVVLRQDO�$OH[DQGUH�9LDQQD�WDPEpP�WHFH�
FRPHQWiULRV�VREUH�HVVD�IDVH�GR�VNDWH�QR�%UDVLO�VDOLHQWDQGR�D�LPSURYLVDomR�H�SUHFDULHGDGH��

$�JHQWH�FRPHoRX�D�UHFHEHU�>RV�YtGHRV@��SRUTXH�DOJXpP�WLQKD�YLQGR�GRV�(VWDGRV�8QLGRV�
FRP�YtGHR�QRYR�������H�Dt�WRGR�PXQGR�VH�MXQWDYD�QD�FDVD�GH�TXHP�WLQKD�R�YtGHR�SUD�DVVLVWLU�H�
GDYD�PXLWD�YRQWDGH�GH�DQGDU�GH�VNDWHµ��9LGD�VREUH�URGDV�>'$1,(/�%$&&$52������@��

������¬�*LRYDQQL�&LULQR
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� 2EYLDPHQWH� FHUWRV� GHWDOKHV� QmR� VmR� SDVVtYHLV� GH� VHUHP� DSUHHQGLGRV� DWUDYpV� GD�
DVVLVWrQFLD�GH�XP�YtGHR�FRPR��SRU�H[HPSOR��TXDO�D�IRUoD�TXH�R�Sp�SUHVVLRQRX�D�PDGHLUD�GR�VNDWH�
�R�GHFN��DTXL�QR�%UDVLO�XVD�VH�PXLWR�R�WHUPR�́ VKDSHµ�SDUD�VH�UHIHULU�j�PDGHLUD���RX�HQWmR�D�GLUHomR�
GR�PRYLPHQWR��D�SUHVVmR�RX�R�GLUHFLRQDPHQWR�GR�PRYLPHQWR�

� 7RPDQGR� FRPR� TXHVWmR� FHQWUDO� RV� GHVDÀRV� OHYDGRV� SHODV� GLIHUHQWHV� WpFQLFDV� SDUD� D�
H[HFXomR� GH� GHWHUPLQDGDV�PDQREUDV�� RV� YtGHRV� VmR� SDUWH� HVVHQFLDO� SDUD� D� SURGXomR� GHVVH�
HVSUDLDPHQWR�� $V� SURGXo}HV� UHFHQWHV� UHDOL]DGDV� �RX� GLYXOJDGDV�� SRU� SODWDIRUPDV� FRPR�
7KUDVKHU�RX�7KH�%HUULFV�VmR�IXQGDPHQWDLV��,QWHUHVVDQWH�SHQVDU�D�SDUWLU�GH�DOJXQV�PDWHULDLV�HP�
HVSHFtÀFR�SDUD�WHUPRV�PDLV�DOJXQV�HOHPHQWRV��

� 4XDQGR�XPD�́ QRYDµ�PDQREUD�p�FULDGD��LPHGLDWDPHQWH�DSyV�VXD�GLYXOJDomR�DUTXLWHWD�VH�
QD�FDEHoD�GH�YiULRV�SUDWLFDQWHV�D�YRQWDGH�H��SRU�TXH�QmR��D�QHFHVVLGDGH�GH�UHDOL]D�OD��&DGD�VXMHLWR�
DYDOLD�D�SDUWLU�GH�VXDV�SUySULDV�KDELOLGDGHV�D�SRVVLELOLGDGH��RX�QmR��GH�UHDOL]DU�WDO�PDQREUD��1mR�
DSHQDV�D�PDQREUD�HP�VL��PDV�WDPEpP�R�ORFDO�p�FRQVLGHUDGR��2�DSUHQGL]DGR�SRGH�VHU�PDUFDGR�
SRU�IDVHV��WHQWDWLYDV��XPD�HVFDODGD�HP�QtYHLV�GH�GLÀFXOGDGH�RX�DOWXUD�H�DPSOLWXGH�GD�PDQREUD��
6HMD�FRPR�IRU��WXGR�VH�SDVVD�FRPR�VH�D�SRVVLELOLGDGH�GDGD�SHOD�UHDOL]DomR�GH�XPD�PDQREUD�IHLWD�
SRU�XP�VNDWLVWD�VH�HVSUDLDVVH�DWp�TXH�WDO�PDQREUD�VH�WRUQD�XPD�UHDOLGDGH�SDUD�RXWURV�SUDWLFDQWHV��
$� SDUWLU� GDt�� D� PDQREUD� VH� DSUHVHQWD� QmR� PDLV� FRPR� DOJR� DSHQDV� LPDJLQDGR�� PDV� IHLWR��
REMHWLYDGR��1mR�p�j�WRD�TXH�HP�PXLWRV�YtGHRV�RV�SUDWLFDQWHV�IDODP�VREUH�D�LPDJLQDomR��´9RFr�
SUHFLVD� LPDJLQDU� DQWHV��SUHFLVD� 
YHU
� R�PRYLPHQWR�� VH�YRFr� VH�YHU� ID]HQGR�D�PDQREUD�� YRFr�
FRQVHJXHµ��(VVD�IDOD�UHVXPH�EHP�R�WLSR�GH�DÀUPDomR�TXH�PH�UHÀUR��

� (PERUD� R� H[HUFtFLR� SRVVD� VHU� IHLWR� FRP� GLYHUVRV� YtGHRV�� LQFOXVLYH� WRPDQGR� HP�
FRQVLGHUDomR�VNDWLVWDV�LF{QLFRV�FRPR�5RGQH\�0XOOHQ�RX�'DHZRQ�6RQJ��VHUi�FRQVLGHUDGR�SDUD�
HIHLWR�KHXUtVWLFR�R�VNDWLVWD�'DYLG�*UDYHWWH��7UDWD�VH�GH�XP�VNDWLVWD�SURÀVVLRQDO�GH�,VVDTXDK��
FLGDGH�QRUWH� DPHULFDQD�GR� HVWDGR�GH�:DVKLQJWRQ�� SDWURFLQDGR�SRU�PDUFDV� FRPR�&UHDWXUH��
,QGHSHQGHQW��%RQHV�:KHHOV��&LUFD��%URQVRQ�%HDULQJV��5HFHQWHPHQWH�IRL� ODQoDGR�GRLV�YtGHRV�
FRP�SDUWLFLSDo}HV�GHVVH�SURÀVVLRQDO��8P�LQWLWXODGR�´&UHDWXUH�²�7KH�9tGHRµ��������H�R�RXWUR�
LQWLWXODGR�DSHQDV�´%URQVRQµ��������HP�UHIHUrQFLD�j�PDUFD�KRP{QLPD�TXH�SURGX]�URODPHQWRV��
$PERV�VmR�LPSRUWDQWHV�H�VLJQLÀFDWLYRV�SDUD�R�TXH�VH�DSUHVHQWDUi�DTXL��(P�FRQMXQWR�FRP�WDLV�
SURGXo}HV��SRXFDV�VHPDQDV�DSyV�D�YHLFXODomR�GHVVHV�YtGHRV��VmR�YHLFXODGDV�WDPEpP�DV�SDUWHV�
FKDPDGDV�GH�´URXJK�FXWµ��RX�VHMD��VmR�DV�ÀOPDJHQV�GDV�PDQREUDV�FRP�WRGDV�DV�WHQWDWLYDV��VHP�
HGLomR�H�VHP�D�WULOKD�VRQRUD��&RP�WDLV�PDWHULDLV�p�SRVVtYHO�DYDOLDU�PHOKRU�R�JUDX�GH�GLÀFXOGDGH�
SDUD�H[HFXWDU�FDGD�PDQREUD��2V�FRPHQWiULRV�GL]HP�UHVSHLWR��SRUWDQWR��D�HVVHV�GRLV�YtGHRV�FRP�
VHXV�UHVSHFWLYRV�URXJK�FXW�

� e�VREUH�HVVHV�GHWDOKHV�TXH�HVWH�WH[WR�SURFXUD�VH�GHEUXoDU��1RV�YtGHRV�TXH�VmR�SRVWDGRV�QD�
,QWHUQHW��DWUDYpV�GDV�YiULDV�SODWDIRUPDV�SRVVtYHLV��RV�VNDWLVWDV�GR�PXQGR�LQWHLUR�UHFRQKHFHP�XP�
kPELWR�H[WUHPDPHQWH�VLJQLÀFDWLYR��6HPSUH�TXH�XP�YtGHR�QRYR�VDL��VHMD�XPD�SDUWH�DYXOVD�RX�XP�
YtGHR� FRPSOHWR�GH�XPD�PDUFD�� R� TXH� FKDPD�PDLV� D� DWHQomR� VmR� DV�PDQREUDV��&ODUR�TXH� D�
ÀOPDJHP��D�HGLomR��D�WULOKD�VRQRUD��R�ULWPR��D�HVWpWLFD�JHUDO�GR�ÀOPH��WXGR�p�REMHWR�GH�DSUHFLDomR��
PDV� DV�PDQREUDV� VmR� R� IRFR�� R� HVVHQFLDO�� $�PRWLYDomR� p� R� GHVDÀR� FULDGR� D� SDUWLU� GH� XPD�
SRVVLELOLGDGH�GDGD��

� 3RUpP�PXLWDV�FRLVDV�SRGHP�VHU�DSUHQGLGDV�FRP�R�YtGHR��e�R�FDVR�GR�SRVLFLRQDPHQWR�GRV�
SpV�� IRUPDV� GH� UHDOL]DU� R� JLUR�� SRVLomR� GRV� RPEURV�� YHORFLGDGH� GR�PRYLPHQWR� RX� GR� JLUR��
DPSOLWXGH��DOWXUD��HWF��8P�UHFXUVR�EDVWDQWH�XVDGR�QRV�YtGHRV�p�D�FkPHUD�OHQWD��7DO�UHFXUVR�WRUQD�
VH�IXQGDPHQWDO��QmR�DSHQDV�SDUD�FRQIHULU�QRYDPHQWH�D�PDQREUD��3DUD�RV�VNDWLVWDV�TXH�DVVLVWHP��
RV�GHWDOKHV�´WpFQLFRVµ��FRPR�SRVLomR�GR�FRUSR��GRV�SpV��YHORFLGDGH�GR�JLUR��WHPSR�H�DOWXUD�GD�
PDQREUD��VmR�GHWDOKHV�DRV�TXDLV�VH�GHVSHQGH�HVSHFLDO�DWHQomR�
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� 6mR�HVVHV�GRLV�YtGHRV�TXH�VHUmR�FRQVLGHUDGRV�SRLV�IRUDP�ODQoDGRV�UHFHQWHPHQWH�H�IRUDP�
XWLOL]DGRV�SDUD�FRQGX]LU�VHVV}HV�GH�FRQYHUVDV�VREUH�WpFQLFD�H�YtGHR�FRP�VNDWLVWDV��3DUD�DOpP�GD�
FULDWLYLGDGH�HP�SHQVDU�DV�OLQKDV�H�PDQREUDV�D�VHUHP�ÀOPDGDV��DV�ÀOPDJHQV�UHYHODP�DVSHFWRV�
TXH�VmR�QRWDGRV�FRPR�VLJQLÀFDWLYRV�SDUD�RV�VNDWLVWDV��2�TXH�VH�SRGH�SHUFHEHU�GH�IRUPD�EDVWDQWH�
HYLGHQWH�p�TXH�RV�FRPHQWiULRV�VmR�UHIHUHQWHV�j�UHDOL]DomR�GD�PDQREUD��RX�VHMD��RV�VNDWLVWDV�VH�
FRORFDP�QR�OXJDU�GDTXHOH�TXH�DSDUHFH�QDV�LPDJHQV��

� 3DUD� VH� WHU� XPD� LGHLD� GR� QtYHO� GH� GLÀFXOGDGH� GDV�PDQREUDV� UHDOL]DGDV� HP� SRVLomR�
WURFDGD��R�́ VZLWFK�VWDQFHµ��SRGH�VH�XVDU�FRPR�H[HPSOR�D�UHDOL]DomR�GH�XP�WUDEDOKR�PDQXDO�SRU�
XP�VXMHLWR�GHVWUR��8P�DUWLVWD�SOiVWLFR��SRU�H[HPSOR��DR�UHDOL]DU�XP�GHVHQKR�RX�XPD�SLQWXUD��XP�
PRQJH� EXGLVWD� SURGX]LQGR� XP� NDQML�� RX� HQWmR� XP� UHORMRHLUR� PRQWDQGR� XP� SHTXHQR�
PHFDQLVPR��3DUD�DOpP�GD�GLÀFXOGDGH�GH�UHDOL]DomR�GD�DWLYLGDGH�HP�VL��SRGH�VH�LPDJLQDU�DJRUD�

�HVVHV�VXMHLWRV�UHDOL]DQGR�DV�PHVPDV�DWLYLGDGHV�FRP�D�PmR�HVTXHUGD��VHQGR�GHVWUR ��
� 8P�RXWUR�H[HPSOR�GH�PDQREUD�WDOYH]�SRVVD�LOXVWUDU��7UDWD�VH�GH�QROOLH�KHOO�ÁLS�NURRNHW�
GHVFHQGR�XP�FRUULPmR�UHGRQGR�GH�XPD�HVFDGD�GH���GHJUDXV��1mR�VH�WUDWD�GH�XP�FRUULPmR�
SHTXHQR��PDV�WDPEpP�QmR�p�GRV�PDLRUHV��QR�HQWDQWR��DR�DVVLVWLU�HVVD�PDQREUD�WHFH�VH�R�VHJXLQWH�
FRPHQWiULR��

>«@R�Sp�GH�WUiV�>TXH�p�R�Sp�TXH�FKXWD�R�KHHO�ÁLS@�GHOH�p�WRWDOPHQWH�GLIHUHQWH��>/HYDQWRX�VH�
GR� VRIi� H� PRVWURX� FRPR� SRVLFLRQD� VHX� Sp� SDUD� HVVD� PDQREUD@�� 2� MHLWR� PDLV� IiFLO� p�
FRORFDQGR�R�Sp�GD�IUHQWH�FKHLR�H�R�Sp�GH�WUiV�PDLV�LQFOLQDGR�H�QmR�WmR�SDUDOHOR��ID]HU�LJXDO�
DR�.RVWRQ��VDEH"�0DV�GR�MHLWR�TXH�HX�WR�YHQGR�Dt�p�PDLV�GLItFLO�DLQGD��

(LV�R�FRPHQWiULR�GH�XP�GRV�PHXV�LQWHUORFXWRUHV�DR�YHU�QR�YtGHR�R�VNDWLVWD�SURÀVVLRQDO�SXODQGR�
XPD�HVFDGDULD�GH�UXD�H[HFXWDQGR�XP�ROOLH�ÁLS��2V�FRPHQWiULRV�TXH�FKDPDP�DWHQomR�SDUD�R�QtYHO�
GH�GLÀFXOGDGH��́ LVVR�p�DEVXUGRµ��́ LPSRVVtYHOµ��́ FDEUHLURµ��́ EL]DUURµ��HWF��

>«@�VH�YRFr�SUHVWDU�DWHQomR��HOH�YHP�QR�JiV��QR�YtGHR�QmR�SDUHFH�PDV�HOH�Wi�QR�JDOHWR��
0DQGDU�HVVD�WULFN�QHVVH�JiV�p�RXWUR�QtYHO��FDEUHLUR�GHPDLV��(X�PDQGR�ÁLSDQGR�GHVVH�MHLWR�
PDV�QmR�QHVVH�JiV��(�RXWUD��R�FKmR�p�SXQN��QmR�p�OLVR��QmR��(OH�WD�XVDQGR�URGD�JUDQGH�
LQFOXVLYH�

� +i�JUDQGH�FKDQFH�GH�FDGD�VNDWLVWD�UHDOL]DU�D�PHVPD�PDQREUD�SRVLFLRQDQGR�RV�SpV�GH�
PDQHLUD� SDUWLFXODU� p� D� DLQGD� DFHUWDU� D� PDQREUD�� 3RUpP� VmR� RV� SURÀVVLRQDLV� �HP� VXDV�
DSUHVHQWDo}HV� H�� FODUR�� QRV� YtGHRV�SDUWHV�� TXH� PRVWUDP� FRPR� ID]HU� WHQGR� R� PHOKRU�
DSURYHLWDPHQWR�HP�WHUPRV�GH�IDFLOLGDGH��H[WHQVmR��DOWXUD�H�HVWLOR�GHVVD�PHVPD�PDQREUD�

��3DUD�VH�WHU�XPD�QRomR�GH�FRPR�DV�PDQREUDV�VmR�FRQVWLWXtGDV��DOJXQV�WHUPRV�VmR�QHFHVViULRV��2�VNDWLVWD�SRGH�VH�
SRVLFLRQDU�GH�GXDV�IRUPDV�VREUH�R�VNDWH��FRP�R�Sp�HVTXHUGR�QD�IUHQWH�>SRVLomR�FKDPDGD�GH�́ UHJXODUµ@��RX�HQWmR�FRP�
R�Sp�GLUHLWR�QD�IUHQWH�>SRVLomR�FKDPDGD�´JRRI\µ@��2V�PRYLPHQWRV�H�VXDV�YDULDo}HV�VH�GmR�D�SDUWLU�GDV�PDQHLUDV�
SRVVtYHLV�GH�SRVLFLRQDU�R�FRUSR�HP�UHODomR�DR�VNDWH��DR�PRYLPHQWR�H�DR�REVWiFXOR��2V�WHUPRV�XWLOL]DGRV�SDUD�HVVDV�
UHIHUrQFLDV�VmR��SDUD�TXHP�DQGD�FRP�R�Sp�GLUHLWR�QD�IUHQWH��SRU�H[HPSOR�>JRRI\@��)URQW�VLGH�>TXDQGR�R�VNDWLVWD�
UHDOL]D�D�PDQREUD�GH�IUHQWH�SDUD�D�WUDQVLomR�RX�R�REVWiFXOR@��%DFN�VLGH�>TXDQGR�R�VNDWLVWD�UHDOL]D�D�PDQREUD�GH�
FRVWDV�SDUD�D�WUDQVLomR�RX�R�REVWiFXOR@��1D�EDVH�>DQGDU�SUD�IUHQWH�FRP�R�Sp�GLUHLWR�QD�IUHQWH@��6ZLWFK�VWDQFH�>VV��DQGDU�
SUD�IUHQWH�FRP�D�EDVH�WURFDGD@��2OOLH�$LU�>WLUDU�R�VNDWH�GR�FKmR�EDWHQGR�R�WDLO��TXH�p�D�SDUWH�GH�WUiV�QR�FKmR@��1ROOLH�
>EDWHQGR�R�QRVH��TXH�p�D�SDUWH�GD� IUHQWH@��.LFN�)OLS� >FKXWDQGR�R�JLUR�FRP�D�SRQWD�GR�Sp�GD� IUHQWH@��+HHO�)OLS�
>FKXWDQGR�R�JLUR�FRP�R�FDOFDQKDU�GR�Sp�GD�IUHQWH@��)RUZDUG�>SUD�IUHQWH@��)DNLH�>SUD�WUiV@��9DULDO�>JLUDQGR�R�VNDWH������
QR�VHQWLGR�DQWL�KRUiULR@��6KRYLW�>JLUDQGR�R�VNDWH������QR�VHQWLGR�KRUiULR@��6OLGH�>GHVOL]DQGR�FRP�D�PDGHLUD�RX�VHMD�
FRP�R�VKDSH��TXH�SRGH�VHU�FRP�D�SDUWH�FHQWUDO�HQWUH�RV�HL[RV��URFN�VOLGH���FRP�D�SDUWH�GD�IUHQWH��QRVH�VOLGH��RX�FRP�D�
SDUWH�GH�WUiV��WDLO�VOLGH�@��*ULQG�>GHVOL]DQGR�FRP�RV�HL[RV��TXH�SRGH�VHU�FRP�DPERV�>ÀÀW\�ÀÀW\���������DSHQDV�FRP�R�
GH�WUiV��VWDQG�XS�JULQG���RX�DSHQDV�R�GD�IUHQWH��QRVH�JULQG�@��0DQXDO�>DQGDU�HTXLOLEUDQGR�DSHQDV�FRP�R�HL[R�GH�WUiV@��
1RVH�PDQXDO�>DQGDU�HTXLOLEUDQGR�DSHQDV�FRP�R�HL[R�GD�IUHQWH@��1RVH�:LOOLH�>DQGDU�GH�IDNLH�HTXLOLEUDQGR�DSHQDV�
FRP�R�HL[R�GH�WUiV@��6ZLWFK�0DQXDO�>DQGDU�SUD�IUHQWH�FRP�D�EDVH�WURFDGD�DSHQDV�FRP�R�HL[R�GH�WUiV@�
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� 2�FRPER��IRQWVLGH�WDLO�VOLGH��EDFNVLGH�URFN�VOLGH�QR�FRUULPmR��IV�����VZLWFK�JULQG�QD�ERUGD�
GR�VHJXQGR�ODQFH�GH�HVFDGD��(VVD�VHTXrQFLD�UHDOL]DGD�QXPD�HVFDGD�FXUWD��FRP�SRXFR�HVSDoR�
SDUD�HQWUDGD�H�SRXFR�WHPSR�SDUD�DUUXPDU�RV�SpV�HQWUH�XPD�PDQREUD�H�RXWUD�WRUQD�D�SURSRVWD�
EDVWDQWH�GLItFLO��&RPR�SRGHPRV�YHU�QR�́ URXJK�FXWµ��%521621��������>�
���

@�IRUDP�QHFHVViULDV�
���WHQWDWLYDV�DWp�TXH�VH�ÀQDOL]DVVH�D�PDQREUD�D�FRQWHQWR��e�SRVVtYHO�YHU�R�JUDX�GH�QHUYRVLVPR��R�
LQFRQIRUPLVPR�FRP�R�HUUR��D�GLÀFXOGDGH�HP�DFHLWDU�DV�SDUWLFXODULGDGHV�GR�ORFDO�H��ÀQDOPHQWH��
ID]HU� D� PDQREUD� GH� PDQHLUD� VDWLVIDWyULD�� 4XDQGR� VH� IDOD� GRV� FRPERV�� WRGDV� DV� PDQREUDV�
DUURODGDV� QD� VHTXrQFLD� SUHFLVDP� HVWDU� HQFDL[DGDV� GH� PDQHLUD� D� FRQWHQWDU� R� VNDWLVWD�� 1RV�
FRPHQWiULRV� GH� FHUWDV� PDQREUDV� �RX� FRPERV��� DV� FRQVLGHUDo}HV� VREUH� D� YHORFLGDGH�� R�
SRVLFLRQDPHQWR�GRV�SpV��D�PDQHLUD�GH�UHDOL]DU�R�JLUR�D�SDUWLU�GRV�EUDoRV�H�RPEURV��VmR�GHWDOKHV�
WRPDGRV�FRPR�IXQGDPHQWDLV�SDUD�VH�́ DFHUWDUµ�D�PDQREUD�

� ´9ROWDUµ�XPD�PDQREUD�VLJQLÀFD�FRQFOXLU�GH�IRUPD�D�PDQWHU�VH�VREUH�R�VNDWH�SDUD�GDU�
FRQWLQXLGDGH�j� OLQKD��$�´OLQKDµ�p�D� VHTXrQFLD� FRPSOHWD�GH� WRGDV�DV�PDQREUDV� �RX�FRPERV��
SHQVDGDV�GHQWUR�GH�XP�GHWHUPLQDGR�SHUtRGR�GH�WHPSR�RX�HVSDoR��$V�PDQREUDV�GR�VNDWH�VmR�
FRQVWUXtGDV�D�SDUWLU�GH�PRYLPHQWRV�TXH�YmR�VH�VRPDQGR�H�RX�VREUHSRQGR��2V�PRYLPHQWRV�
TXDQGR�HQFDGHDGRV�SRGHP�SURGX]LU�DV�PDQREUDV��FRPERV��HP�JHUDO�SHQVDGRV�D�SDUWLU�GH�IDVHV�
GD�PDQREUD��FRPR�VHTXHQFLDV�RX�VREUHSRVLo}HV��RX�OLQKDV��VHTXHQFLDV�FRP�GLYHUVDV�PDQREUDV�
RX�FRPERV���3RU�H[HPSOR��QR�FDVR�GH�PDQREUDV�TXH�GHVOL]DP��FRPR�RV�VOLGHV��GHVOL]DU�FRP�D�
PDGHLUD�>VKDSH�RX�GHFN@�QR�REVWiFXOR��H�JULQGV��GHVOL]DU�FRP�RV�HL[RV�QR�REVWiFXOR���VHPSUH�VH�
SHQVD�HP�WUrV�PRPHQWRV�����D�HQWUDGD�����D�PDQHLUD�TXH�R�GHVOL]H�RFRUUH�H����D�VDtGD��(P�FDGD�
PRPHQWR�Ki�XPD�GLÀFXOGDGH�HQYROYLGD��
� 'DGR�QtYHO�GH�GLÀFXOGDGH�TXH�R�VNDWH�FRQWHPSRUkQHR�DOFDQoRX��RV�HUURV�SRGHP�HQYROYHU�
PXLWD�GRU�H�VRIULPHQWR��*UDYHWWH�p�XP�VNDWLVWD�TXH�SRVVXL�IDPD�GH�DFLGHQWHV�GRORURVRV��1mR�p�
DWRD�TXH�QD�GHVFULomR�GR�YtGHR�Or�VH��́ e�*UDYHWWH��HQWmR�YRFr�VDEH�TXH�Ki�XPD�GRVH�VDXGiYHO�GH�
GRU�PDVRTXLVWD�HQYROYLGD�QR�5RXJK�&XW��V�YH]HV�YRFr�WHP�TXH�HQIUHQWDU�DV�FKDPDV�SDUD�DWLUDU�
QRV�SRUW}HV�SHURODGRV����µ��

>«@�Fr�DFKD��QmR�Gi�SUD�HQWHQGHU�FRPR�HOH�ID]��1mR�WHP�HVSDoR�SUD�HQWUDU��QmR�WHP�HVSDoR�
HQWUH�R�WDLOVOLGH�H�R�URFN��HOH�SUHFLVD�ID]HU�FRP�R�Sp�GR�MHLWR�TXH�FDL��QmR�Gi�WHPSR�GH�
DUUXPDU�R�Sp�SUD�PDQGDU�R�URFN��HQWmR�SUHFLVD�VHU�UiSLGR�H�FHUWR��VHP�HUUR�

(PERUD� VH� SRVVD� QRWDU� UHFRUUrQFLDV� REYLDV� D� SDUWLU� GH� XP�QtYHO� GH� KDELOLGDGH� EiVLFR�� HVVD�
LQWHUDomR�p�RX�SRGH�VHU�DEVROXWDPHQWH�RULJLQDO�H�SDUWLFXODU�

� 3HUFHEH�VH�QHVVDV�IDODV�TXH�RV�VNDWLVWDV�HVWmR�DWHQWRV�D�GLYHUVRV�DVSHFWRV�WpFQLFRV�QR�TXH�
WDQJH�DR�JUDX�GH�GLÀFXOGDGH��6DEH�VH�TXH�QXPD�YtGHR�SDUWH�R�VNDWLVWD�QmR�H[HFXWD�TXDOTXHU�
PDQREUD��(QWmR�DV�PDQREUDV�VHOHFLRQDGDV�SDUD�HQWUDU�QD�HGLomR�ÀQDO�VmR�VHPSUH�WUDWDGDV�GH�
XPD�PDQHLUD�HVSHFLDO��

� (P� RXWURV� FDVRV�� FRQWD� D� FULDWLYLGDGH� GR� VNDWLVWD�� $� SHUFHSomR� GD� FLGDGH� �H� GRV�
REVWiFXORV��VH�Gi�GH�PDQHLUD�HVSHFtÀFD�GH�DFRUGR�FRP�D�KDELOLGDGH��2X�VHMD��SDUD�XP�OXJDU�TXH�
XP�VNDWLVWD�QmR�SHUFHEH�D�SRVVLELOLGDGH�GH�H[HFXomR��RXWUR�SRGH�́ YHUµ�Mi�GHWHUPLQDGD�PDQREUD��
2X�VHMD��R�QtYHO�GH�KDELOLGDGH�H�FULDWLYLGDGH�GH�FDGD�VNDWLVWD�GHWHUPLQD�D�PDQHLUD�TXH�D�FLGDGH�p�
SHUFHELGD��0$&+$'2���������$�IRUPD�TXH�VH�FRQVWUyL�XPD�PDQREUD�VH�Gi�D�SDUWLU�GD�LQWHUDomR�
TXH�R�VNDWLVWD�UHDOL]D�FRORFDQGR�HP�DJrQFLD�VXD�KDELOLGDGH�IUHQWH�DR�QRYR�REVWiFXOR��
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� 6HJXQGR�R�DQWURSyORJR�IUDQFrV�0DUFHO�0DXVV�HP�VXD�IDPRVD�FRPXQLFDomR�j�6RFLHGDGH�
GH�3VLFRORJLD�HP�������SXEOLFDGD�SRVWHULRUPHQWH�QR�-RXUQDO�GH�3V\FKRORJLH�HP�������LQWLWXODGD�
´$V�WpFQLFDV�GR�FRUSRµ��H[LVWHP�PXLWDV�IRUPDV�GH�SHQVDU�DV�WpFQLFDV�SDUD�R�XVR�GR�FRUSR��VHMD�HP�
WHUPRV�FODVVLÀFDWyULRV�RX�D�SDUWLU�GD�HQXPHUDomR�ELRJUiÀFD��0DXVV�GHIHQGH�D�LGHLD�GH�H[LVWLU�
WpFQLFD�QD�YLJtOLD�RX�QR�VRQR��QD�DWLYLGDGH�RX�QR�UHSRXVR��FRP�D�SUHVHQoD�GH�LQVWUXPHQWR�RX�
DSHQDV�GR�FRUSR��

&RPSRUWDPHQWR�UHVWDXUDGR�H�WpFQLFDV�FRUSRUDLV

� 3HQVDQGR�FRP�0DXVV�DV�IRUPDV�FODVVLÀFDWyULDV�GDV�WpFQLFDV�GR�FRUSR�DR�VH�FRQVLGHUDU�D�
SUiWLFD�GR�VNDWH�VHULD�SRVVtYHO�YLVXDOL]DU�QDV�TXDWUR�FDWHJRULDV�HQXQFLDGDV�XPD�HVSHFLÀFLGDGH��
$�FODVVLÀFDomR�SRU� VH[R�� LGDGH�� UHQGLPHQWR�RX� WUDQVPLVVmR�DSDUHFH�QD�SUiWLFD�GR� VNDWH��QR�
HQWDQWR�� QHVWH� WH[WR� QRV� LQWHUHVVD� HVSHFLÀFDPHQWH� DV� WpFQLFDV� OLJDGDV� j� WUDQVPLVVmR��0DXVV�
GLVFXWH�D�QDWXUH]D�GD�HGXFDomR�H�GR�DGHVWUDPHQWR�GR�FRUSR�VXJHULQGR�D�DEHUWXUD�GH�XP�´QRYR�
FDPSR�GH�HVWXGRVµ�TXH�HVWDULD�LQWHUHVVDGR�HP�´LQFRQWiYHLV�GHWDOKHV�LQREHUYDGRVµ��0$866��
������������2�SUREOHPD�UHODFLRQDGR�j�DPELGHVWULD�H�j�GLVVLPHWULD�PRWRUD�GR�FRUSR�KXPDQR�VmR�
WUDWDGRV�D�SDUWLU�GD�HGXFDomR��GR�DSUHQGL]DGR�H�GD�WUDQVPLVVmR�GDV�WpFQLFDV�SDUD�R�XVR�GR�FRUSR�
WDQWR�SRU�0DUFHO�0DXVV�TXDQWR�5��+HUW]��������

� 'D�PHVPD�IRUPD�TXH�0DUFHO�0DXVV��5LFKDUG�6FKHFKQHU��������WDPEpP�LUi�FRQVLGHUDU�DV�
PDQHLUDV�TXH�RV�PRYLPHQWRV�GR�FRUSR�VmR�DSUHQGLGRV��FRPSDUWLOKDGRV�H�WUDQVPLWLGRV�D�SDUWLU�
GH�GHWHUPLQDGDV�WUDGLo}HV��$WHQWDU�SDUD�RV�GHWDOKHV�LQREVHUYDGRV�p�HVVHQFLDO�SDUD�6FKHFKQHU�
SHQVDU�VXD�́ WHRULD�GD�SHUIRUPDQFHµ��$�LGHLD�GD�SHUIRUPDQFH�FRPR�DOJR�SUiWLFR�HVWi�SUHVHQWH�HP�
WRGRV�RV�VHQWLGRV�DWULEXtGRV�D�HVVD�SDODYUD�FRPR��SRU�H[HPSOR��H[HFXomR��GHVHPSHQKR��IDoDQKD��
SURH]D��UHSUHVHQWDomR�� IXQomR��HVSHWiFXOR��DWXDomR��GHVHPSHQKR��5HDOL]DU�XPD�SHUIRUPDQFH�
WHP�D�YHU�FRP�D�LGHLD�GH�́ PRVWUDU�ID]HQGRµ��$V�SHUIRUPDQFHV�PDUFDP�LGHQWLGDGHV��UHPRGXODP�
H�DGRUQDP�R�FRUSR��

>«@�DoRѺHV�ÀғVLFDV��YHUEDLV�RX�YLUWXDLV��TXH�QDRѺ � VDѺR� >IHLWDV@�SHOD�SULPHLUD�YH]��TXH�VDѺR�
FRPSRUWDPHQWRV�GXDV�YH]HV�H[SHULHQFLDGRV��Do}HV�UHDOL]DGDV�SDUD�DV�TXDLV�DV�SHVVRDV�
WUHLQDP� H� HQVDLDP�� 7RGDV� DV� DWLYLGDGHV� KXPDQDV� VmR� SDVVtYHLV� GH� VHUHP� HVWXGDGDV�
HQTXDQWR�SHUIRUPDQFHV�XPD�YH]�TXH�FDGD�DomR��VHMD�D�PDLV�VLPSOHV�H�VHFXQGiULD�RX�D�
PDLV� FRPSOLFDGD� p� IHLWD�GH� FRPSRUWDPHQWRV�GXDV� YH]HV� YLYHQFLDGRV� �6&+(&+1(5��
�����������

� 3DUD�6FKHFKQHU�DV�SHUIRUPDQFHV�VmR�́ FRPSRUWDPHQWRV�UHVWDXUDGRVµ��RX�VHMD��

� $R�IDODU�GD�SHUIRUPDQFH�QRV�HVSRUWHV��6FKHFKQHU�VDOLHQWD�D�DQWLJD�UHODomR�TXH�KDYLD�GHVGH�
D�*UpFLD�$QWLJD�HQWUH�R�ULWXDO��DUWH��FRPSHWLomR�HVSRUWLYD�H�HQWUHWHQLPHQWR�GH�PDVVD��$WXDOPHQWH�
´HVSRUWHV� SHUWHQFHP� WDQWR� DR� HQWUHWHQLPHQWR� DR� YLYR� TXDQWR� DRV�PHLRV� GH� FRPXQLFDomR�� H�
UHSUHVHQWDP�DR�PHVPR�WHPSR�FRPSHWLomR��ULWXDO��HVSHWiFXOR�H�QHJyFLRVµ��6&+(&+1(5��������
����
� 2�VNDWH�SRGH�VHU�SHQVDGR�D�SDUWLU�GDV�LGHLDV�GH�0DXVV�H�6FKHFKQHU�QD�PHGLGD�HP�TXH�VH�
HQTXDGUD�HP�WRGDV�DV�GHÀQLo}HV�DFLPD�PHQFLRQDGDV���

� $R�IDODU�VREUH�DV� WpFQLFDV�GD� LGDGH�DGXOWD��GD�DWLYLGDGH�H�GR�PRYLPHQWR��0DXVV�QRV�
DSUHVHQWD�XPD� VHTXHQFLD�GH� LWHQV�� FRUULGD�� GDQoD�� VDOWR�� HVFDODGD��GHVFLGD�� QDGR�� DFUREDFLD��
DWOHWLVPR�� HQWUH� RXWURV�� PRVWUDQGR� R� TXDQWR� HVVDV� DWLYLGDGHV� VmR� UHDOL]DGDV� GH� PDQHLUDV�
HVSHFtÀFDV�H�GH�DFRUGR�FRP�R�OXJDU�H�D�pSRFD�HP�TXH�RFRUUHP��'H�IDWR��R�DXWRU�GHPRQVWUD�TXH�
VHPSUH�VH�HVWi�IUHQWH�D�´PRQWDJHQV�ÀVLR�SVLFR�VRFLROyJLFDV�GH�VpULHV�GH�DWRVµ��0$866��������
������0DXVV�HVWi�LQWHUHVVDGR�QD�PDQHLUD�TXH�R�VHU�KXPDQR�DGDSWD�R�FRUSR�DR�VHX�XVR�D�SDUWLU�GH�
GHWHUPLQDGDV�WUDGLo}HV��$V�PRQWDJHQV�SRGHP�VHU�HQFRQWUDGDV�QD�SUiWLFD�GR�VNDWH�D�SDUWLU�GD�
PDQREUD��GR�FRPER�RX�GD�OLQKD�FRPSOHWD��

������¬�*LRYDQQL�&LULQR
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� 1HVVH�VHQWLGR�SRGH�VH�DÀUPDU�D�LPSRUWkQFLD�GR�YtGHR�SDUD�R�DSUHQGL]DGR�OLJDGR�D�SHOR�
PHQRV�WUrV�DVSHFWRV��$�GLYXOJDomR�GH�GHWHUPLQDGD�YtGHR�SDUWH��GR�VNDWLVWD��GDV�PDQREUDV�TXH�
DSDUHFHP�DOL��(VVH�DVSHFWR�p�HVVHQFLDO�SDUD�D�GLVFXVVmR�TXH�VH�LQWHQFLRQRX�HQIRFDU�QHVWH�WH[WR��
QRWDGDPHQWH�DV�WpFQLFDV�H�DSURSULDo}HV�FULDWLYDV�TXH�GHODV�VH�ID]HP��8P�VHJXQGR�DVSHFWR�p�R�
JDQKR�GH�OHJLWLPLGDGH�TXH�VH�WHP�TXDQGR�XPD�YtGHR�SDUWH�p�GLYXOJDGD��1HVWH�PHLR��XPD�ERD�
SDUWH�GR�UHVSHLWR�TXH�XP�VNDWLVWD�JDQKD�p�SURGX]LGR�SHOD�GLYXOJDomR�YLD�YtGHR�GDV�PDQREUDV�
TXH�UHDOL]D��RX�UHDOL]RX�HP�GHWHUPLQDGD�VLWXDomR��FRPR�XPD�WXUQr�RX�XP�FDPSHRQDWR���(�SRU�
ÀP�� XP� WHUFHLUR� DVSHFWR� HVWi� UHODFLRQDGR� FRP� R� PXQGR� FRUSRUDWLYR� DR� TXDO� R� VNDWH� HVWi�
LQWLPDPHQWH�OLJDGR��2X�VHMD��R�YtGHR�VHQGR�XVDGR�FRPR�XPD�HVSpFLH�GH�́ SHoD�SXEOLFLWiULDµ�TXH�
PRVWUD�R�WDOHQWR�GRV�VNDWLVWDV�SDWURFLQDGRV�SRU�GHWHUPLQDGD�PDUFD��(VVH�DVSHFWR�p�IXQGDPHQWDO�
XPD�YH]�TXH�DV�YtGHR�SDUWHV�HVWmR�HP�JHUDO�OLJDGDV�D�FHUWDV�PDUFDV�TXH�GmR�VXSRUWH�j�SURGXomR�
DXGLRYLVXDO��

� 2V�H[HPSORV�PHQFLRQDGRV�IRUDP�SLQoDGRV�SDUD�PRVWUDU�FRPR�R�YtGHR�SRVVXL�XP�SDSHO�
H[WUHPDPHQWH�VLJQLÀFDWLYR�SDUD�D�WUDQVPLVVmR�GDV�WpFQLFDV�GH�UHDOL]DomR�GDV�PDQREUDV��e�D�
SDUWLU�GR�DSUHQGL]DGR�TXH�R�VNDWLVWD�LUi�UHSURGX]LU�QR�ÁX[R�GH�VXD�OLQKD��H�LVWR�FDUDFWHUL]D�XPD�
VHUғ LH�GH�DWLYLGDGHV��HQWUH�HODV�RV�HVSRUWHV�
� 3RGHPRV�IDODU�QmR�H[DWDPHQWH�GR�RSRVWR�j�UHÁH[mR�²�XPD�YH]�TXH�HVWD�VH�SURGX]�D�FDGD�
WHQWDWLYD�GH�UHDOL]DomR�GH�XPD�PDQREUD�²�PDV�R�HQVDLR��DV�WHQWDWLYDV��VmR�XPD�IDVH�LPSRUWDQWH�
SDUD�VH�DOFDQoDU�XPD�SHUIRUPDQFH�ÁXtGD��&6,.6=(170,+$/<,��>����@�������
� $�DSURSULDomR�GDV�WpFQLFDV�SDUD�D�UHDOL]DomR�GH�PDQREUDV�p�SURGX]LGD�SHOD�FLUFXODomR�
WUDQVQDFLRQDO�GD�FXOWXUD�GR�VNDWH�DWUDYpV�GRV�YtGHRV��7DQWR�QR�TXH�VH�UHIHUH�DR�DVSHFWR�VROLGiULR�
RX� FRPSHWLWLYR� SUHVHQWH� QR� VNDWH�� REVHUYD�VH� XP�PRGR� HVSHFtÀFR� GH� GLIXVmR� GH� DVSHFWRV�
FXOWXUDLV��TXHVW}HV�HVWpWLFDV��FRVWXPHV��YDORUHV��P~VLFD��HQWUH�RXWUDV�FRLVDV��SURSLFLDGRV�SHODV�
DSURSULDo}HV�FULDWLYDV�TXH�RV�VNDWLVWDV�GR�PXQGR�WRGR�ID]HP�GDV�WpFQLFDV�TXH�VmR�H[LELGDV�QRV�
YtGHRV��FRPR�IRL�VXJHULGR�D�SDUWLU�GRV�YtGHRV�GH�'DYLG�*UDYHWWH��

� 1R�VNDWH�REVHUYD�VH�FRPSRUWDPHQWR�UHVWDXUDGR��DSURSULDomR�FULDWLYD��WpFQLFD�LPDJLQDGD�
H�DSUHQGLGD��2V�PRYLPHQWRV�QHFHVViULRV�SDUD�XPD�PDQREUD�EHP�UHDOL]DGD�HVWmR�QD�PHQWH�H�QR�
FRUSR��GHSHQGHP�GH�GHVWUH]D��SUiWLFD�H�KDELOLGDGH��WRGRV�DVSHFWRV�GH�XPD�FXOWXUD�WUDQVQDFLRQDO�
TXH�XWLOL]D�R�VXSRUWH�DXGLRYLVXDO�SDUD��HQWUH�PXLWDV�RXWUDV�FRLVDV��WUDQVPLWLU�FRQKHFLPHQWR�
� 3DUD�DOpP�GHVVHV�WUrV�SULQFLSDLV�DVSHFWRV��RV�YtGHRV�VmR�FRQVLGHUDGRV�HQWUH�RV�VNDWLVWDV�
FRPR�XPD�PDQHLUD�EDVWDQWH�HÀFD]�GH�PRVWUDU�VXDV�KDELOLGDGHV�H�FDSDFLGDGHV��$V�DSURSULDo}HV�
FULDWLYDV�VH�HQFRQWUDP�QmR�DSHQDV�QDV� WpFQLFDV�SDUD�UHDOL]DU�DV�PDQREUDV��PDV�WDPEpP�QDV�
GLYHUVDV�IRUPDV�GH�UHJLVWUR�H�GRFXPHQWDomR��LVVR�SRGH�VHU�PXLWR�EHP�QRWDGR�DR�REVHUYDU�D�
TXDQWLGDGH� GH� PRGDOLGDGHV� GH� YtGHRV� SUHVHQWHV� QR� <RXWXEH�� PDV� WDPEpP� H� WDOYH]�
SULQFLSDOPHQWH�� QR�XVR�TXH� RV� VNDWLVWDV� �H� WDPEpP�DV�PDUFDV�� WrP� IHLWR�GR� DSOLFDWLYR�SDUD�
WHOHIRQHV�FHOXODUHV�,QVWDJUDP��0DV�LVVR�Mi�p�REMHWR�GH�RXWUD�UHÁH[mR�

5HIHUrQFLDV�%LEOLRJUiÀFDV

%5$1'®2��/HRQDUGR��$�&LGDGH�H�D�WULER�VNDWLVWD��MXYHQWXGH��FRWLGLDQR�H�SUiWLFDV�FRUSRUDLV�QD�KLVWyULD�
FXOWXUDO��'RXUDGRV��(G��8)*'�������

BBBBBBBBB��(VSRUWHV�GH�DF� D� R��QRWDV�SDUD�XPD�SHVTXLVD�DFDGrPLFD��,Q��5HYLVWD�%UDVLOHLUD�GH�
&LHrQFLDV�GR�(VSRUWH��9�����Q����3RUWR�$OHJUH�56��6HSW�������

BBBBBBBBB��$�,QWURGXomR�GRV�HVSRUWHV�FDOLIRUQLDQRV�QR�%UDVLO��DSRQWDPHQWRV�SDUD�R�LQtFLR�GH�
XPD�GLVFXVVmR��,Q��)URQWHLUDV��5HYLVWD�GH�+LVWyULD��9�����Q�����S����������MDQ��MXQ��������

������¬�6NDWH�7UDQVQDFLRQDO

(QWUH5LRV�²�5HYLVWD�GR�33*$17��8)3,��7HUHVLQD���9RO�����Q�����������



+(57=��5REHUW��´$�SUHHPLQrQFLD�GD�PmR�GLUHLWD��XP�HVWXGR�VREUH�D�SRODULGDGH�UHOLJLRVDµ��,Q��
5HOLJLmR�H�6RFLHGDGH��5LR�GH�-DQHLUR��7HPSR�H�3UHVHQoD��1R�����SS���������������

0$&+$'2��*LDQFDUOR��'H�́ FDUULQKRµ�SHOD�FLGDGH��D�SUDW̧LFD�GR�VWUHHW�VNDWH�HP�6DR̎ �3DXOR��'LVVHUWDoDѺR�
GH�PHVWUDGR�HP�DQWURSRORJLD�VRFLDO��8QLYHUVLGDGH�GH�6DRѺ �3DXOR��863�������

&6,.6=(170,+$/<,��0LKDO\��´)ORZ�3DWWHUQV�LQ�(YHU\GD\�/LIHµ��&DS�����,Q��%H\RQG�%RUHGRP�
DQG�$Q[LHW\��([SHULHQFLQJ�)ORZ�LQ�:RUN�DQG�3OD\µ��6DQ�)UDQFLVFR��-RVVH\�%DVV�3XEOLVKHUV��>����@�
������S������²�����

*,$0$5,12�� &KULVWRIHU� '�� 6SDWLDO� (WKQR�JHRJUDSKLHV� RI� 
VXE�FXOWXUHV
LQ� 8UEDQ� 6SDFH��
6NDWHERDUGHUV�� $SSURSULDWLYH� 3HUIRUPDQFH�� DQG� 6SDWLDO� ([FOXVLRQ� LQ� /RV� $QJHOHV�� &ROXPELD�
8QLYHUVLW\�������

0$866��0DUFHO��´$V�WpFQLFDV�GR�FRUSRµ��,Q��6RFLRORJLD�H�$QWURSRORJLD��6mR�3DXOR��&RVDF1DLI\��
�����

5HIHUrQFLDV�9LGHRJUiÀFDV

6&+(&+1(5��5LFKDUG��´:KDW�LV�3HUIRUPDQFH"µ��,Q��3HUIRUPDQFH�6WXGLHV��DQ�,QWURGXFWLRQ��1HZ�
<RUN�	�/RQGRQ��5RXWOHGJH��SS��������������

´8UHWDQR�VREUH�R�DVIDOWRµ��/XLV�)HUQDQGR�6LOYD�������

´'LUW\�0RQH\�²�$�JHUDomR�GR�6NDWHµ�$OH[DQGUH�9LDQQD�H�5LFDUGR�.RUDLFKR�����

´9LGD�VREUH�URGDVµ��'DQLHO�%DFFDUR�������

%URQVRQ�YLGHR����%URQVRQ�%HDULQJV�������

6&+(&+1(5��5LFKDUG��3HUIRUPDQFH�7KHRU\��1HZ�<RUN�	�/RQGRQ��5RXWOHGJH�������

&UHDWXUH�²�7KH�9LGHR��/HH�&KDUURQ��'DI�1RDK�������

2/,&��0DXULFLR�%DFLF��(QWUH�R�OLVR�H�R�HVWULDGR��VNDWLVWDV�QD�PHWUŖSROH��'LVVHUWDomR�GH�0HVWUDGR�HP�
&LrQFLDV�6RFLDLV��38&�63�������

5RXJK�&XW�IURP�%URQVRQ�9LGHR����%URQVRQ�������

KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y ��D�Y��'B=���&UHDWXUH�²�7KH�9tGHR��

5HIHUrQFLDV�ZHEJUiÀFDV

KWWSV���WKHLDVF�RUJ

KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y 4�42%�116&N	W �V��'DYLG�*UDYHWWH
V�%URQVRQ�3DUW��

ZZZ�VNDWHERDUGLQJ�WUDQVZRUOG�QHW

ZZZ�VNDWHYLGHRVLWH�FRP

������¬�*LRYDQQL�&LULQR
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2�´DIURFHQWULVPRµ�H�DV�YROWDV�TXH�R�PXQGR�Gi��
HQWUHYLVWD�FRP�0HVWUH�&REULQKD�0DQVD��

1HVWH�TXDUWR�Q~PHUR�GD�5HYLVWD�(QWUH5LRV��SXEOLFDPRV�D�FRQYHUVD�TXH�WLYHPRV�FRP�'U��&LQp]LR�
3HoDQKD�� R� 0HVWUH� &REULQKD� 0DQVD�� ([tPLR� FDSRHLULVWD� H� XP� GRV� JUDQGHV� UHVSRQViYHLV� SHOD�
LQWHUQDFLRQDOL]DomR�GD�FDSRHLUD��&REUD�0DQVD�UHDOL]RX�LQ~PHUDV�RÀFLQDV�DR�UHGRU�GR�PXQGR�H�IRUPRX�
GLYHUVRV�DOXQRV�QR�H[WHULRU��TXH�KRMH� VmR� WUHQpLV�� FRQWUDPHVWUHV� H�PHVWUHV�GD� �WUDGLFLRQDO��&DSRHLUD�
$QJROD��'HIHQVRU�GR�GLVFXUVR�GD��WUDGLomR��GDV�RULJHQV�DIULFDQDV�GD�FDSRHLUD��&LQp]LR�3HoDQKD�QmR�VH�
OLPLWRX�D�VHU�PHVWUH�GH�FDSRHLUD�H�EXVFRX�YDOLGDU�VHX�FRQKHFLPHQWR�QD�DFDGHPLD��WHQGR�UHFHQWHPHQWH�
UHFHELGR�R�WtWXOR�GH�'RXWRU��
� 'U��&LQp]LR�RX�0HVWUH�&REULQKD�IRUPRX�R�SULPHLUR�JUDQGH�JUXSR�WUDQVQDFLRQDO�GH�&DSRHLUD�
$QJROD��WRUQDQGR�VH�UHVSRQViYHO�SRU�Q~FOHRV�À[DGRV�QRV�FLQFR�FRQWLQHQWHV��1HVWD�HQWUHYLVWD��HOH�QRV�
FRQWD�SDUWH�GH�VXD�H[SHULrQFLD�QR�SURFHVVR�GH�WUDQVQDFLRQDOL]DomR�GD�FDSRHLUD��WDQWR�FRPR�FDSRHLULVWD�
TXDQWR�FRPR�SHVTXLVDGRU��$R�HQWUDU�HP�FRQWDWR�FRP�LQWHOHFWXDLV�DIULFDQRV�H�DIULFDQLVWDV�HP�PHLR�jV�VXDV�
IUHTXHQWHV� YLDJHQV� SHOR� PXQGR�� GHVHQYROYHX� FRQFHLWRV� TXH� VH� PDWHULDOL]DUDP� HP� SURGXo}HV�
LQWHOHFWXDLV��VREUHWXGR�HP�VXD�WHVH�GH�GRXWRUDGR�LQWLWXODGD�*LQJDQGR�QD�OLQKD�GD�.DOXQJD��&DSRHLUD�$QJROD��
(QJROR� H� D� FRQVWUXomR� GD� $QFHVWUDOLGDGH�� GHIHQGLGD� HP� ����� QR� 3URJUDPD� 0XOWL�LQVWLWXFLRQDO� H�
0XOWLGLVFLSOLQDU�HP�'LIXVmR�GR�&RQKHFLPHQWR�GD�8QLYHUVLGDGH�)HGHUDO�GD�%DKLD�
� $� HQWUHYLVWD� DTXL� WUDQVFULWD� SURFXURX� GDU� FRQWD� GR� TXH� FRQVLGHUDPRV� FRPR� HVVHQFLDO� QR�
SHQVDPHQWR�GR�0HVWUH��,QLFLDOPHQWH��H[SORUDPRV�VXD�YLVmR�VREUH�D�FDSRHLUD�H�D�&DSRHLUD�$QJROD��EHP�
FRPR�DV�LQ~PHUDV�DSURSULDo}HV�H�VLJQLÀFDGRV�TXH�HOD�DGTXLUH�HP�VHX�SURFHVVR�GH�WUDQVQDFLRQDOL]DomR�H�
RV�GHVDÀRV�HQYROYLGRV�QHVWH�SURFHVVR�GH�DFRUGR�FRP�D�YLVmR�GH�XP�GH�VHXV�DWRUHV�SULQFLSDLV��(P�VHJXLGD��
H[SORUDPRV� TXHVW}HV� VREUH� D� DIULFDQLGDGH� GD� FDSRHLUD� H� RV� UHVXOWDGRV� GH� VXD� SHVTXLVD� GH� WHVH��
)LQDOPHQWH��&REUD�0DQVD�GHL[D�XP�TXHVWLRQDPHQWR�SHUWLQHQWH�DRV�UHSOLFDGRUHV�GH�FLWDo}HV�GH�SHVTXLVD�

�
'RXWRU�HP�$QWURSRORJLD

&HOVR�GH�%ULWR

3URIHVVRU�QD�8QLYHUVLGDGH�)HGHUDO�GR�3LDXt
FHOVRGHEULWR#XISL�HGX�EU

'DQLHO�*UDQDGD
'RXWRU�HP�$QWURSRORJLD

3URIHVVRU�GD�8QLYHUVLGDGH�)HGHUDO�GH�6DQWD�&DWDULQD
GDQLHO�JUDQDGD#XIVF�EU

��
0DWKHXV�GR�0RQWH�0DUTXHV

*UDGXDQGR�GH�&LrQFLDV�6RFLDLV�GD�
8QLYHUVLGDGH�)HGHUDO�GR�3LDXt

3URIHVVRU�GD�8QLYHUVLGDGH�GD�,QWHJUDomR�/XVR�$IUR�%UDVLOHLUD

PDWWBPPT#KRWPDLO�FRP

ULFDUGRQDVFLPHQWR#XQLODE�HGX�EU

5LFDUGR�1DVFLPHQWR
'RXWRU�HP�$QWURSRORJLD
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� (QWUH5LRV��4XDLV�RV�VHQWLGRV�DWUHODGRV�j�FDSRHLUD�KRMH�QD�RSLQLmR�GR�VHQKRU"�

�

� 'H�PLQKD�SDUWH��XVR�XPD�SHUJXQWD�TXH�IRL�IHLWD�SHOR�0HVWUH�-RmR�3HTXHQR��TXDQGR�OKH�
SHUJXQWDUDP�VREUH�R�TXH�HOH�DFKDYD�GD�FDSRHLUD�ÀFDU�VXEPHWLGD�jV�QRUPDV�GR�&RQVHOKR�GH�
(GXFDomR�)tVLFD��́ 2OKD��VH�D�&DSRHLUD�VHUYH�FRPR�OXWD�GH�OLEHUWDomR��FRPR�p�TXH�DJRUD�HOD�YDL�QRV�
DSULVLRQDU"�$FKR�TXH�p�WXGR�LVVR�

� (QWUH5LRV��2�TXH�p�&DSRHLUD�$QJROD��PHVWUH"

�GRUHV�HXURSHXV��QRV�LQVWLJDQGR�D�EXVFDU�QRYDV�IHUUDPHQWDV�FRQFHLWXDLV�RULXQGDV�GR�VXO�JOREDO�RX��FRPR�
GHIHQGH�HOH��GH�DXWRUHV�DIURFrQWULFRV�SDUD�GDU�FRQWD�GD�H[SOLFDomR�GDV�SUiWLFDV�DIURGHVFHQGHQWHV��4XHP�
VDEH� HVWH� VHMD� XP� QRYR� GHVDÀR� D� VHU� HQIUHQWDGR� SHODV� QRYDV� JHUDo}HV� GH� SHVTXLVDGRUHV� SDUD� D�
FRPSUHHQVmR�GHVWD�DUWH�HP�PRYLPHQWR��QDV�YROWDV�TXH�R�PXQGR�Gi��%RD� OHLWXUD�H�´YkPR�V
LPEyUDµ�
&DPDUDGD�

6LWXDQGR�D�&DSRHLUD�$QJROD

� +RMH�HP�GLD��HX�YHMR�DVVLP��D�HGXFDomR�TXH�D�JHQWH�UHFHEH�p�PXLWR�OLQHDU�H�QmR�Gi�PXLWD�
PDUJHP�SDUD�YRFr�SDVVHDU�GHQWUR�GDV�FRLVDV��p�DVVLP�́ RXµ�p�DVVLP��0DV��TXDQGR�YRFr�DPSOLD�XP�
SRXFR�D�YLVmR��SHUFHEH�TXH�SRGH�VHU�DVVLP��´PDV�WDPEpPµ�SRGH�VHU�DVVLP��YDL�GHSHQGHU�GR�
PRPHQWR��$V�SHVVRDV�SHUJXQWDP��́ $K��PDV�FDSRHLUD�p�OXWD�RX�p�GDQoD"µ��H�HX�GLJR��́ 3{��QmR�VHL��
YRFr� TXHU� GDQoDU�� TXHU� OXWDU� RX� TXHU� EULQFDU"µ� ,VVR� YDL� GHSHQGHU� GR� PRPHQWR�� 1RVVD�
QHFHVVLGDGH�GH�FDWHJRUL]DU�DV�FRLVDV�jV�YH]HV�DFDED�SUHMXGLFDQGR�QRVVR�FRQKHFLPHQWR�

� 'U�� &LQp]LR� 3HoDQKD��0HVWUH� &REULQKD�0DQVD� �0�&�0���� 2OKD�� HX� GLULD� KRMH� TXH� D�
&DSRHLUD�$QJROD�p�XP�FRPSOH[R�GH�GDQoDV��OXWDV�H�ULWXDLV�TXH�YLHUDP�SULQFLSDOPHQWH�GD�UHJLmR�
EDQWX�GD�ÉIULFD�SDUD�R�%UDVLO��$FUHGLWR�TXH�RV�SRYRV�EDQWXV�FKHJDUDP�DR�%UDVLO�H�HQFRQWUDUDP�
HOHPHQWRV�FXOWXUDLV�FRP�RV�TXDLV�VH�LGHQWLÀFDUDP��XQLUDP�WXGR�H�FULDUDP�DOJR�TXH�QmR�H[LVWLD�HP�
QHQKXP�RXWUR�OXJDU��(QWmR�D�FDSRHLUD��SDUD�PLP��WHP�LQÁXrQFLD�GHVVD�DIULFDQLGDGH��PDV�R�ORFDO�
RQGH�LVVR�WXGR�VH�MXQWRX�IRL�DTXL�QR�%UDVLO��$LQGD�DFKR�PXLWR�GLItFLO�DFHLWDU�DV�WHRULDV�VREUH�D�
RULJHP� LQGtJHQD�GD� FDSRHLUD�SRUTXH� DLQGD�QmR� HQFRQWUHL� HOHPHQWRV� TXH�SXGHVVHP�PH�GDU�
PDLRUHV�SLVWDV�VREUH�LVVR��0DV�QmR�p�XPD�FRLVD�D�VHU�GHVFDUWDGD�WRWDOPHQWH����$JRUD��p�PXLWR�
LPSRUWDQWH�D�JHQWH�HQWHQGHU�TXH�TXDQGR�IDODPRV�GH�FDSRHLUD�HVWDPRV�IDODQGR�GH�XPD�FXOWXUD�
HP�FRQVWDQWH�WUDQVLomR��$�FDSRHLUD�TXH�QyV�FRQKHFHPRV�KRMH��HP�������QmR�p�D�PHVPD�FDSRHLUD�
GD�GpFDGD�GH����RX�GH�����4XDQGR�DQDOLVDPRV�RV�ÀOPHV�H�IRWRV�GHVVH�SHUtRGR�YHPRV�TXH�D�
PRYLPHQWDomR�PXGRX��PDV�WDPEpP�p�LPSRUWDQWH�SHUFHEHU�XP�ÀR�GH�IXQGDPHQWR�TXH�PDUFD�
XPD�FRQWLQXLGDGH�

� 0�&�0���3DUD�PLP��D�FDSRHLUD�LVRODGD�QmR�VLJQLÀFD�QDGD��3RU�TXr"�$�FDSRHLUD�Vy�p�IHLWD�D�
SDUWLU�GR�PRPHQWR�TXH�QyV�WHPRV�FDSRHLULVWDV�XQLGRV��$�FDSRHLUD�FRPR�SHQVDPHQWR�LVRODGR�VH�
GLVVROYH��$V�SHVVRDV�TXH�HVWmR�HQYROYLGDV�GLUHWDPHQWH�FRP�D�FDSRHLUD�VH�WUDQVIRUPDP�H�VmR�
WUDQVIRUPDGDV�DWUDYpV�GD�FDSRHLUD��1HVVD�UHODomR�D�FDSRHLUD�JDQKRX�GLYHUVRV�VLJQLÀFDGRV��(X�
DFKR�TXH�SDUD�DV�SHVVRDV�TXH�HVWmR�PDLV�HQYROYLGDV�HOD�p�XP�PRYLPHQWR�VRFLDO��(VVDV�SHVVRDV�
DWULEXHP�XP�VLJQLÀFDGR�PLWROyJLFR�H�LGHROyJLFR�SDUD�D�FDSRHLUD��D�FDSRHLUD�FRPR�PRYLPHQWR�GH�
OLEHUWDomR��
� 1HVVH�VHQWLGR��D�FDSRHLUD�p�HQWHQGLGD�FRPR�XPD�IHUUDPHQWD�TXH�SRGH�VHU�XVDGD�SDUD�
OLEHUWDU�QmR�VLPSOHVPHQWH�D�SHVVRD��PDV�WDPEpP�D�VRFLHGDGH�GDV�DPDUUDV�GR�VLVWHPD�HP�TXH�
YLYHPRV��3RU�RXWUR� ODGR��QmR�Gi�SDUD�GHÀQLU� D� FDSRHLUD� VLPSOHVPHQWH�GHVVD� IRUPD�SRUTXH�
MXVWDPHQWH�QR�PRPHQWR�SROtWLFR�HP�TXH�YLYHPRV�QR�%UDVLO�H[LVWHP�FDSRHLULVWDV�GH�H[WUHPD�
GLUHLWD��(QWmR��FRPR�p�TXH�D�JHQWH�SRGH�OLGDU�FRP�HVVH�GRLV�SRORV�GD�FDSRHLUD"�8P�SROR�QR�TXDO�D�
SHVVRD�DFUHGLWD�TXH�D�FDSRHLUD�p�XP�HOHPHQWR�GH�OLEHUWDomR�GR�SUySULR�VLVWHPD�H�GR�SUySULR�VHU�
KXPDQR�H�R�RXWUR�TXH�XVD�D�FDSRHLUD�SDUD�RSULPLU�DV�SHVVRDV"�

������¬��&HOVR�GH�%ULWR��'DQLHO�*UDQDGD��0DWKHXV�GR�0RQWH�0DUTXHV��5LFDUGR�1DVFLPHQWR
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� (QWUH5LRV��+RMH�HP�GLD��R�VHQKRU�DFKD�TXH�WHP�DOJXPD�GLIHUHQoD�HQWUH�VHXV�DOXQRV�EUDVLOHLURV�H�
VHXV�DOXQRV�HVWUDQJHLURV"

� (QWUH5LRV��(�R�UHWRUQR��PHVWUH"�3RU�TXH�p�TXH�R�VHQKRU�YROWRX"�

� 0�&�0���2�UHWRUQR�IRL�XP�SRXFR�PDLV�FRPSOLFDGR��IRUDP�PXLWRV�PRWLYRV��(X�Mi�WLQKD�
��SODQRV�GH�YROWDU��PDV�FRP�R������ HX�PH�GHFLGL��3HQVDYD�TXH�WLQKD�FRLVDV�LPSRUWDQWHV�SDUD�ID]HU�

QR�%UDVLO�H�QXQFD�SHUGL�R�YtQFXOR�FRP�R�PHX�SDtV��0RUDYD�QRV�(8$��PDV�WRGR�DQR�HX�YLQKD�DR�
%UDVLO��1R�DQR�HP�TXH�HX�QmR�FRQVHJXL�YLU��PHXV�DOXQRV�EUDVLOHLURV�À]HUDP�XPD�YDTXLQKD�H�
FRPSUDUDP�XPD�SDVVDJHP�SUD�PLP��2�0HVWUH�9DOPLU�ÀFDYD�WUrV�PHVHV�QRV�(8$�H�HX�ÀFDYD�WUrV�
PHVHV�QR�%UDVLO��HP�GH]HPEUR��MDQHLUR�H�IHYHUHLUR�

� 0�&�0��� (X� QmR� WLQKD� LQWHQomR� GH� VDLU� UHDOPHQWH� GR� %UDVLO��PDV� R�0HVWUH� -HORQ�PH�
FRQYLGRX�SDUD�LU�DRV�(VWDGRV�8QLGRV�H�ID]HU�XPD�RÀFLQD��4XDQGR�FKHJXHL�Oi��D�LGHLD�GHOH�HUD�PH�
OHYDU�SDUD�R�7H[DV��SDUD�GDU�DXOD�QXPD�XQLYHUVLGDGH�RQGH�HOH�WLQKD�FRQVHJXLGR�XP�FRQWUDWR��(X�
LD� GDU� DXOD� QXPD� XQLYHUVLGDGH�� FRP� XP� VDOiULR� H� FDUJD� KRUiULD� GHÀQLGD� H� SDUWLFLSDU� GR�
HVSHWiFXOR�GH�GDQoD�GHVVD�XQLYHUVLGDGH��

� (QWUH5LRV��3RU�TXH�R�VHQKRU�VDLX�GR�%UDVLO"

� 0DV�R�7H[DV�HUD�ORQJH�GH�WXGR��0HVWUH�-RmR�*UDQGH�HVWDYD�HP�1RYD�<RUN«�(X�SHQVHL�XP�
SRXFR�H�DFDEHL�ID]HQGR�XPD�RÀFLQD�HP�1RYD�<RUN�H�IXL�FRQYLGDGR�SRU�XP�SURIHVVRU�GD�$XVDU�
$XVHW�6RFLHW\��$$6��SDUD�WUDEDOKDU�HP�:DVKLQJWRQ�'�&��(QWmR�IXL�H�YL�TXH�WRGDV�DV�DWLYLGDGHV�GD�
$$6�HUDP�DIURFHQWUDGDV��'pFDGD�GH�QRYHQWD�H�WDO��VXSHU�HPSROJDGR�FRP�HVVD�TXHVWmR�WRGD��́ 3{��
TXH�OHJDOµ��$t�R�0HVWUH�5RJpULR��TXH�HVWDYD�PRUDQGR�QD�$OHPDQKD��PH�FRQYLGRX�SDUD�GDU�XPD�
RÀFLQD� SRU� Oi�� (X� IXL� H�� TXDQGR� HVWDYD� QD� $OHPDQKD�� R� SURIHVVRU� GD� $$6� PH� FRQYLGRX�
QRYDPHQWH�SDUD�WUDEDOKDU�FRP�HOH�SRU�WUrV�PHVHV��9ROWHL�DRV�(VWDGRV�8QLGRV�H�À]�R�WUDEDOKR��H�
HVVH�SURIHVRU�FRQVHJXLX�H[WHQVmR�GR�PHX�YLVWR�H�HX�ÀTXHL�PDLV�WUrV�PHVHV��'HSRLV�GLVVR��HOH�PH�
SHGLX�SDUD�ÀFDU�Oi�PDLV�WHPSR��HQWmR�FRPHFHL�D�HVWXGDU�QXPD�HVFROD�ELOtQJXH��À]�R�72()/�H�
GHSRLV� GH� XP� DQR� VXUJLX� XPD� RSRUWXQLGDGH� GH� HVWXGDU� QD� 8QLYHUVLGDGH� GR� 'LVWULWR� GD�
&ROXPELD��QD�8'&��(X�À]���DQRV�GH�$QWURSRORJLD�H�6RFLRORJLD��&RPHFHL�D�GDU�DXOD�HP�YiULDV�
HVFRODV��IRL�TXDQGR�HX�WLYH�XQV�GHVHQWHQGLPHQWRV�FRP�R�*&$3�>*UXSR�GH�&DSRHLUD�$QJROD�
3HORXULQKR@�H�PH�GHVOLJXHL�GR�*UXSR�3HORXULQKR��(P�������FULHL�D�)XQGDomR�,QWHUQDFLRQDO�GH�
&DSRHLUD�$QJROD��),&$���TXH�LQFOXVLYH�p�LQVSLUDGD�QR�0HVWUH�-HORQ��TXH�WLQKD�D�,QWHUQDWLRQDO�
&DSRHLUD�)RXQGDWLRQ��HQWmR�HX�IL]�D�,QWHUQDWLRQDO�&DSRHLUD�$QJROD�)RXQGDWLRQ�

�

� 4XDQGR�HX�FRPHFHL�D�GDU�DXODV�QRV�(VWDGRV�8QLGRV��WLQKD�HVVD�FRQFHSomR�GH�TXH�´$K��R�
DPHULFDQR�QmR�DSUHQGHUi�FDSRHLUD��0DV�TXDQGR�HX�GHL�DXODV�SDUD�FULDQoDV�DPHULFDQDV�QHJUDV�RX�
FULDQoDV� HP� VLWXDomR�GH� UXD��SHUFHEL�TXH� HODV� DSUHQGHP� IDFLOPHQWH��GR�PHVPR� MHLWR�TXH�DV�
FULDQoDV�DTXL�GR�3URMHWR�$[p�GD�%DKLD�DSUHQGHP��(OHV�HQWHQGHP��SRU�H[HPSOR��FRQFHLWRV�EiVLFRV�
GD�ÀORVRÀD�GD�FDSRHLUD��´HQWUDU�VDLQGR��VDLU�HQWUDQGRµ��´ÀQJLU�LU��PDV�QmR�LUµ��6mR�VLWXDo}HV�
GHVHQYROYLGDV�QR�GLD�D�GLD�GH�DOJXPDV�SHVVRDV�H�QmR�QR�GH�RXWUDV��$�FRVPRYLVmR��D�YLVmR�GH�
PXQGR�GHVVDV�SHVVRDV�p�GLIHUHQWH�

� 0�&�0���(X�GLULD�TXH�R�FDSRHLULVWD�HVWUDQJHLUR�HQIUHQWD�GLÀFXOGDGHV�SDUD�HQWHQGHU�H�
VHQWLU�D�FDSRHLUD��$�SULPHLUD�EDUUHLUD�p�D� OtQJXD��PDV�D�VHJXQGD�p�R�DPELHQWH�H�D� OyJLFD�GD�
FDSRHLUD��2�FDSRHLULVWD�TXH�DSUHQGH�FDSRHLUD�H�Vy�YLYHX�QD�(XURSD�QmR�WHP�XP�DPELHQWH�VRFLDO�
GH� FRQIURQWR� H� FRQÁLWR� FRPR�XPD�SHVVRD�TXH�YLYH�QR�%UDVLO��0DV� HX� WHQKR�TXH� ID]HU�XPD�
UHVVDOYD��DV�SHVVRDV�TXH�WrP�JUDQGHV�GLÀFXOGDGHV�QD�YLGD��QR�VHX�GLD�D�GLD��FRQVHJXHP�HQWHQGHU�
D�FDSRHLUD�PHOKRU��2�PHQLQR�TXH�IRL�FULDGR�HP�DSDUWDPHQWR�WHP�XP�SRXFR�PDLV�GH�GLÀFXOGDGH��
SRUTXH�HOH�YLYH�QXP�PXQGR�FRQIRUWiYHO��Mi�R�PHQLQR�TXH�IRL�FULDGR�QD�UXD�HVWi�DFRVWXPDGR�D�
LPSURYLVDU�UDSLGDPHQWH��

2V�SURFHVVRV�WUDQVQDFLRQDLV�H�DV�TXHVW}HV�GH�FODVVH�H�UDoD

������¬�2�¶¶DIURFHQWULVPR··�H�DV�YROWDV�TXH�R�PXQGR�Gi

��'DWD�GRV�DWHQWDGRV�jV�7RUUHV�*rPHDV�HP������
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� (QWUH5LRV��'DULD�SDUD�GL]HU�TXH�HVVD�GLVWLQomR�VHULD�PHQRV�FXOWXUDO�RX�QDFLRQDO�GR�TXH�GH�FODVVH"

� 0�&�0���(X�GLULD�TXH�VLP��RV�GRLV�PDUFDGRUHV�LQÁXHQFLDP�QR�DSUHQGL]DGR�H�QD�PDLRULD�
GRV�FDVRV�FRUUHVSRQGHP�VLP��PDV�WDPEpP�GLULD�TXH�HP�DOJXPDV�YH]HV�QmR�Ki�FRUUHVSRQGrQFLD�
HQWUH�FODVVH�VRFLDO��FXOWXUD�QDFLRQDO�H�H[SHULrQFLD�GH�YLGD��$�JHQWH�YDL�SHJDU�XP�$QW{QLR�&DUORV�

�0DJDOKmHV ��Qp��TXH�HUD�GH�XPD�IDPtOLD�DEDVWDGD��PDV�IRL�FDSRHLUD�H�YLYLD�D�PDODQGUDJHP�GD�UXD��
SHQVDYD�FRPR�XP�FDSRHLULVWD��ULVRV���

� (QWUH5LRV��6DEHPRV�TXH�D�FDSRHLUD�WHP�FDSRHLULVWDV�GH�PXLWDV�HWQLDV�H�TXH�QmR�ID]�TXHVWmR�GH�
DWHQGHU�DSHQDV�D�QHJURV��1R�FDVR�DPHULFDQR��HP�TXH�H[LVWH�XP�VLVWHPD�pWQLFR�PXLWR�SRODUL]DGR��LVVR�FDXVD�
DOJXP�FRQÁLWR"

� (QWUH5LRV��&RPR�VH�Gi�QD�SUiWLFD�D�UHODomR�HQWUH�D�FDSRHLUD�H�D�QHJULWXGH"

� 0�&�0���$�JHQWH�QmR�SRGH�QHJDU�TXH�D�RULJHP�GD�FDSRHLUD�HVWi�FRQHFWDGD�j�ÉIULFD��HQWmR�
SDUD� D� SHVVRD� QHJUD� VHUi� PXLWR� PDLV� IiFLO� VXUJLU� XPD� LGHQWLÀFDomR� H�� TXDQGR� VXUJH� D�
LGHQWLÀFDomR��VXUJH�TXHVWLRQDPHQWR��(X�FRQKHoR�YiULDV�SHVVRDV�TXH�IRUDP�VH�FRQKHFHU�FRPR�
SHVVRDV�QHJUDV�GHSRLV�TXH�FRPHoDUDP�D�SUDWLFDU�D�FDSRHLUD�

� 0�&�0���(X�WLYH�XP�JUXSR�GH�DOXQRV�QRV�(8$�TXH�HUD�DIURFHQWUDGR�PHVPR��UDGLFDLV��1R�
HQWDQWR��R�FRQYtYLR�GHOHV�FRP�D�FDSRHLUD�JHURX�RXWUD�FRLVD��RV�IRUoRX�D�FRQYLYHU�FRP�EUDQFRV�H�
JHURX�XP�HQWHQGLPHQWR�P~WXR�D�SDUWLU�GR�FRQÁLWR��2�FRQÁLWR�QmR�IRL�QHJDWLYR��DR�FRQWUiULR��IRL�
SRVLWLYR��$FKR�TXH�HOHV�VH�PDQWLYHUDP�DIURFHQWUDGRV��PDV�DJRUD�HOHV�VmR�SHVVRDV�TXH�HQWHQGHP�
XPD�SDUFHOD�GR�RXWUR�ODGR��SRUTXH�YLYHUDP�R�RXWUR�ODGR�WDPEpP��3RU�H[HPSOR��*HJr��/HRQHO�H�
-XVVDUD��TXH�IRUDP�DV�SULPHLUDV�SHVVRDV�EUDQFDV�D�WUHLQDUHP�FDSRHLUD�FRPLJR�QRV�(8$��WLYHUDP�
H[SHULrQFLDV�WHUUtYHLV�GHQWUR�GH�XP�JUXSR�DIURFHQWUDGR��PDV�TXH��WDQWR�SDUD�XP�ODGR�TXDQWR�
SDUD�R�RXWUR��IRUDP�PXLWR�SURYHLWRVDV��+RMH�HP�GLD��*HJr�H�6HTXp��*HJr�H�.DPDO�VmR�DPLJRV��
0DV�QD�pSRFD�QmR�VH�GDYDP�EHP��QmR��2V�GRLV�ODGRV�QmR�VH�FRQKHFLDP�H�IRL�D�FDSRHLUD�TXH�RV�
FRORFRX�HP�FRQWDWR��$�JHQWH�WLQKD��XPD�YH]�SRU�PrV��XPD�UHXQLmR�Vy�SDUD�GLVFXWLU�TXHVW}HV�TXH�
MXOJiYDPRV� LPSRUWDQWHV�� H� FRPHoRX� FRP� D� TXHVWmR� UDFLDO�pWQLFD�� SRUTXH� HX� WLQKD� DOXQRV�
MDSRQHVHV�� FRUHDQRV�� LQGLDQRV��8PD� YH]� SRU�PrV� DOJXpP� IDODYD� VREUH� VXD� FXOWXUD� H� GHSRLV�
GLVFXWtDPRV�� H� DOJXpP� WUD]LD� FRPLGDV� WtSLFDV�� (X� IXL� DSUHQGHQGR�PXLWR� VREUH� DV� FRQGLo}HV�
GDTXHODV�SHVVRDV��SRU�H[HPSOR��QmR�VDELD�TXH�RV�FRUHDQRV�YLYLDP�XPD�LQIHULRULGDGH�FRP�UHODomR�
DRV�MDSRQHVHV�TXH�p�FRUUHVSRQGHQWH�j�UHODomR�HQWUH�QHJURV�H�EUDQFRV�QDV�$PpULFDV��+RMH�WRGRV�
FRQYLYHP�H�FRQYHUVDP����0DV�IRUDP�DQRV��QmR�IRL�XP��QHP�GRLV�DQRV��PDV�VLP�FLQFR��VHLV�DQRV�GH�
FRQYHUVDV�FRQÁLWXRVDV�WRGRV�RV�PHVHV�

� (QWUH5LRV��$�JHQWH� IDORX�GH� RXWUDV�PRGDOLGDGHV� GH� FDSRHLUD� TXH� HVWDYDP� HPEUDQTXHFHQGR� D�
FDSRHLUD�H�TXH�D�&DSRHLUD�$QJROD�OXWRX�SHOD�DIULFDQLGDGH��2�VHQKRU�DFKD�TXH�VH�IRVVH�RXWUD�PRGDOLGDGH�GH�
FDSRHLUD�H�QmR�D�&DSRHLUD�$QJROD�TXH�SX[DVVH�HVVH�GHEDWH�QRV�(8$��HVVHV�FRQÁLWRV�WHULDP�JHUDGR�HVVDV�
FRQVHTXrQFLDV� SRVLWLYDV� WDPEpP"� 3RU� H[HPSOR�� VH� IRVVH� R�0HVWUH� -HORQ� RX� RXWUDV� SHVVRDV� GH� RXWURV�
VHJPHQWRV�GD�FDSRHLUD"

� 0�&�0���6LP��PDV�R�0HVWUH�$FRUGHRP�WDPEpP�VRIUHX�FRP�LVVR��R�0HVWUH�-HORQ�WDPEpP�
VRIUHX�FRP�HVVDV�TXHVW}HV��$OXQR�GH�-HORQ�H�GR�$FRUGHRP��R�7LPED��GHSRLV�IRL�VHU�DOXQR�GR�
*&$3�SRUTXH�R�$FRUGHRP�VHPSUH�WHQWRX�QHJDU�HVVH�FRQÁLWR�GH�XPD�FHUWD�IRUPD��(�Dt�R�TXH�p�
TXH�DFRQWHFHX"�4XDQGR�R�DOXQR�GHOH�YHLR�DR�%UDVLO�H�FRPHoRX�D�FRQKHFHU�D�FDSRHLUD�FRPR�XP�
WRGR��DWp�HVVD�TXHVWmR�GH�GL]HU�TXH�́ FDSRHLUD�p�XPD�Vyµ�UXLX��Qp"�(VVH�IRL�R�TXHVWLRQDPHQWR�TXH�
H[LVWLX�QRV�(VWDGRV�8QLGRV�GXUDQWH�PXLWRV�DQRV��2V�SULPHLURV�GL]LDP�TXH�´FDSRHLUD�p�XPD�Vy��
QmR�H[LVWH�HVVH�QHJyFLR�GH�HVWLOR��WXGR�p�FDSRHLUDµ��PDV�TXDQGR�R�SHVVRDO�YHP�DR�%UDVLO�QD�GpFDGD�
GH����H�SHUFHEH�TXH�DTXL�R�FRQÁLWR�HVWDYD�DFLUUDGR��R�TXH�p�TXH�YDL�DFRQWHFHU"�2�SHVVRDO�YDL�YHU�
´1mR��WHP�XPD�FDSRHLUD��H�WHP�RXWUR�WLSR�GH�FDSRHLUD��D�&DSRHLUD�$QJRODµ���

������¬��&HOVR�GH�%ULWR��'DQLHO�*UDQDGD��0DWKHXV�GR�0RQWH�0DUTXHV��5LFDUGR�1DVFLPHQWR

��&RQKHFLGR�SHUVRQDJHP�DWXDQWH�QD�SROtWLFD�EDLDQD�H�QDFLRQDO���������������
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� 2XWUD�FRLVD�TXH�VXUJH�QD�FDSRHLUD�H�TXH�p�FDUDFWHUtVWLFR�GHVVH�SURFHVVR�WRGR�GH�FLUFXODomR�
SHOD�PXQGR�IRL�D�%ROVLQKD�GH�FDUUHJDU�EHULPEDX��TXH�KRMH�HP�GLD�p�VXSHU�XVDGD�SRU�TXDVH�WRGRV�
RV�FDSRHLULVWDV�GR�PXQGR��LQFOXVLYH�QR�%UDVLO��H�DTXLOR�YHLR�GDV�EROVDV�GH�FDUUHJDU�HVTXL�GH�QHYH��
1D� (XURSD� RX� QRV� (8$� XP� EHULPEDX� HUD� XP� LQVWUXPHQWR�PXLWR� YDOLRVR� H� WLQKD� TXH� VHU�
JXDUGDGR�PXLWR�EHP��HOH�YDOLD�����HXURV�RX����GyODUHV��$OpP�GLVVR��VmR�RV�OLYURV�GH�P~VLFDV�H�DV�
WpFQLFDV�GH�DSUHQGL]DGR�SRU�DQRWDomR�HP�FDGHUQR��+RMH�DV�HVFRODV�EUDVLOHLUDV�WrP�LVVR��PDV�QD�
GpFDGD�GH�������������HUD�Vy�IRUD�GR�%UDVLO«�1R�%UDVLO��HUD�DSHQDV�SHVTXLVDGRU�TXH�ID]LD�LVVR�FRP�
D�UHODomR�GH�P~VLFD�GH�FDSRHLUD�TXH�WHP�QR�OLYUR�GH�:DOGHORLU�5rJR��GH������

� (QWUH5LRV��3HQVDQGR�QHVVH�SURFHVVR�GH�FRQVWUXomR�H�UHFRQVWUXomR�GH�SHUWHQFLPHQWR�pWQLFR�H�GH�
UHYLVmR�GDV�UHODo}HV�HQWUH�QHJURV�H�EUDQFRV��HQWUH�EUDVLOHLURV�H�DPHULFDQRV��VREUHWXGR�GHSRLV�GR�WUDEDOKR�
FRP�D�$XVDU�6RFLHW\��R�VHQKRU�DFKD�TXH�D�&DSRHLUD�$QJROD�VH�DOWHURX"

� (�WHP�DOJXQV�DOXQRV�TXH�ÀFDP�GHFHSFLRQDGRV�FRP�LVVR��(QWmR��R�SUySULR�7LPED�p�XP�
GHOHV��TXH�VDL�GD�5HJLRQDO��HQWUD�QD�&DSRHLUD�$QJROD�H�UDGLFDOL]D�R�VHX�GLVFXUVR�DIURFrQWULFR�

� 0�&�0���2OKD��DR�PHVPR�WHPSR�HP�TXH�HX�SRGHULD�GL]HU�TXH�VLP�HX�GLULD�WDPEpP�TXH�
QmR��$�GpFDGD�GH����p�PDUFDGD�SRU�XP�DIURFHQWULVPR�JHQHUDOL]DGR�QD�&DSRHLUD�$QJROD�HP�
UHVSRVWD�j�EUDQTXLGDGH�GD�FDSRHLUD�TXH�HVWDYD�HP�FXUVR��1D�GpFDGD�GH�������WDQWR�DFDGrPLFRV�
TXDQWR� PLOLWDQWHV� VH� HQYROYHP� GLUHWDPHQWH� FRP� D� &DSRHLUD� $QJROD� HP� RSRVLomR� jTXHOD�
FDSRHLUD�H�WDO«�4XDQGR�RV�LQWHOHFWXDLV�H�PLOLWDQWHV�DIURFHQWUDGRV�H�DIURFrQWULFRV�HQWUDP�p�TXH�
HOD�FRPHoD�D�GHVYLDU�GHVVH�FDPLQKR�´QDFLRQDOLVWDµ�H�VH�WRUQD�DIUR�EUDVLOHLUD��(QWmR��HX�SRVVR�
GL]HU� TXH� .HQ�'RVVDU�� 'DQLHO� 'DZVRQ�� )X
.LDX�� D�$XVDU� $XVHW� 6RFLHW\�� 7LPED�0DVKDPD�� R�
SUySULR�*&$3��WXGR�LVVR�VXUJH�HP�XP�PRPHQWR��p�XPD�GpFDGD��H�HVVD�GpFDGD�p�D�GpFDGD�GH�������
2�(G�3RZH��R�7�-��2EL��PXLWD�JHQWH� FRPHoD�D� VH� HQYROYHU� FRP�D�&DSRHLUD�$QJROD� OHYDQGR�
GLVFXVV}HV� H� WUD]HQGR� R� GLVFXUVR� DIURFrQWULFR� SDUD� GHQWUR� GD� &DSRHLUD�� (� IRL� R� *&$3� HP�
6DOYDGRU�H�R�*&$3�QR�5LR�GH�-DQHLUR��MXQWR�FRP�R�,3&1��,QVWLWXWR�GH�3HVTXLVD�1HJUD���LQFOXVLYH�
HUD�R�PHVWUH�%UDJD�1HWR�TXHP�GDYD�DXODV�Oi�QR�,3&1��D�JDOHUD�GR�018«�)RL�XPD�HIHUYHVFrQFLD�
GH�PLOLWkQFLD��-XQWH�LVVR�j�LQÁXrQFLD�GR�)X
NLDX��5REVRQ�)DOV�7KRPSVRQ����$OLiV��VmR�HOHV�TXH�YmR�
WUD]HU�HVVD�GLVFXVVmR�GH�TXH�H[LVWHP�RXWUDV�OXWDV�VLPLODUHV�HP�RXWUDV�SDUWHV�GR�PXQGR�SRUTXH�
DWp�HQWmR�D�JHQWH�WLQKD�D�FRQFHSomR�GH�TXH�D�FDSRHLUD�HUD�D�~QLFD��$Wp�D�GpFDGD�GH�����LVVR�HUD�
PXLWR� DFHLWR�� 2X� VHMD�� KRXYH� XPD� DJOXWLQDGD� GH� FXOWXUDV� QHJUDV� GDV� $PpULFDV�� 7XGR� LVVR�
LQÁXHQFLRX�R�TXH�D�&DSRHLUD�$QJROD�p�KRMH�QR�PXQGR��

� 0�&�&���6LP��HOH�VH�DGDSWD�H�WUD]�SUD�Fi�R�TXH�DSUHQGHX��$�SUySULD�GLGiWLFD��D�IRUPD�GH�VH�
FRPSRUWDU�GR�FDSRHLULVWD����2�FDSRHLULVWD�TXH�YDL�SUD�IRUD�GR�%UDVLO�VH�DGDSWD�j�QRYD�UHDOLGDGH��
HOH�DSUHQGH�D�OLGDU�FRP�RXWUDV�VLWXDo}HV��FRP�RXWUDV�LQVWLWXLo}HV��3DUD�GDU�XP�H[HPSOR�EHP�
SUiWLFR��R�FDSRHLULVWD�VDL�GR�%UDVLO�EDWHQGR�HP�WRGR�PXQGR��PDV�TXDQGR�HOH�FKHJD�HP�RXWURV�
SDtVHV�PHQRV�WROHUDQWHV�FRP�D�YLROrQFLD��HOH� WHP�TXH�PXGDU��GH�XP�MHLWR�RX�GH�RXWUR��7HYH�
FDSRHLULVWD�TXH�IRL�SURFHVVDGR�QD�,QJODWHUUD�SRUTXH�GHX�XPD�SRUUDGD�QXP�FDUD�QXPD�URGD�GH�
FDSRHLUD��(VVH� FDUD�TXDQGR�YROWD�� YROWD� FRQVLGHUDQGR�RXWUDV� H[SHULrQFLDV� VREUH� D�YLROrQFLD��
LQFOXVLYH�

� (QWUH5LRV��2�PHVWUH�TXH�HQVLQD�IRUD�GR�%UDVLO�YROWD�DR�%UDVLO�GLIHUHQWH"�

�

� 3RU�LVVR��D�JHQWH�WHP�GH�DGPLWLU�TXH�KRXYH�XPD�UHDIULFDQL]DomR�GD�FDSRHLUD�GHSRLV�GD�
GpFDGD�GH�������SULQFLSDOPHQWH�GD�&DSRHLUD�$QJROD��$OpP�GR�TXH�IRL�GLWR�DFLPD��D�JHQWH�SHUFHEH�
TXH� R�*&$3� H� R�0HVWUH�0RUDHV�� SRU� H[HPSOR�� FRPHoRX� D� ID]HU�P~VLFDV� TXH�XVDYDP�PDLV�
SDODYUDV�HP�\RUXEi��2�1]LQJD�WURX[H�YiULRV�HOHPHQWRV�GD�UHOLJLmR�%DQWXERWR�SUD�GHQWUR�GD�
FDSRHLUD�H�D�SUySULD�),&$�WUD]HQGR�R�FRVPRJUDPD�EDNRQJR�FRP�R�'U��)X
NLDX����,QFOXVLYH�XPD�
GDV�FDPLVDV�TXH�D�JHQWH�XVDYD�QD�GpFDGD�GH������HUD�FRP�R�VtPEROR�GR�FRVPRJUDPD�EDNRQJR�GH�
)X
NLDX«
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� (QWUH5LRV��3DUWH�GD�SRVLomR�TXH�R�VHQKRU�WHP�VREUH�FDSRHLUD�H�DIULFDQLGDGH�YHP�GD�UHODo}HV�TXH�
PDQWHYH�FRP�'U��)X
NLDX��&RPR�LVVR�FRPHoRX"

$IURFHQWULVPR�QD�&DSRHLUD�$QJROD�WUDQVQDFLRQDO

� 1D�SDOHVWUD��'U��)X
.LDX�IDODYD�GR�FRVPRJUDPD�EDQWX��GD�HVSLULWXDOLGDGH�EDQWX�H�TXH�D�
FDSRHLUD� ID]LD� SDUWH� GHVVD� ÀORVRÀD�� 2� .HQ� 'RVVDU� H� R� 'DQLHO� 'DZVRQ� Mi� GL]LDP� TXH� D�
FDSRHLUDWLQKD�WRGRV�RV�HOHPHQWRV�GD�FXOWXUD�DIULFDQD��LQFOXVLYH�D�WHVH�GR�.HQ�'RVVDU�HUD�EDVHDGD�
QDV�SHUJXQWDV�VREUH�RV�HOHPHQWRV�GD�&DSRHLUD�$QJROD�TXH�FDUDFWHUL]DP�D�LQÁXrQFLD�GD�FXOWXUD�
DIULFDQD��(�HOH�FRQFOXL��́ D�FDSRHLUD�VH�HQFDL[D�QHVVH��QHVVH��QHVVH��QHVVH�H�QHVVHµ��

� (QWUH5LRV��(�R�VHQKRU�WUD]LD�HOH�SDUD�WRGRV�HYHQWRV�GR�VHX�*UXSR�QR�%UDVLO�WDPEpP"

� 1HVVH�PHVPR�SHUtRGR��HX�HQFRQWUHL�D�0DNRWD�9DOGLQD�DTXL�QR�%UDVLO�H�HOD�IDODYD�TXH�D�
&DSRHLUD�$QJROD�QmR�SRGHULD�HVWDU�GLVVRFLDGD�GR�FDQGRPEOp�GH�$QJROD��p�WXGR�XPD�FRLVD�Vy«�
0DV�GHSRLV�TXH�HX�FRQKHFL�'U��)X
NLDX��HX�SDVVHL�D�FRQYLGi�OR�SDUD�WRGRV�RV�HYHQWRV�GH�&DSRHLUD�
TXH�QyV�WtQKDPRV�Oi�QRV�(8$��SDUD�HOH�SDOHVWUDU�

� (QWUH5LRV��0DV�ROKDQGR�SDUWLFXODUPHQWH�SDUD�D�FDSRHLUD��HOH�YLD�LVVR"�

� 0�&�0���(X�IXL�SDUD�R�(8$�HP�������(P�������HX�R�WURX[H�SDUD�6DOYDGRU«�&UHLR�TXH�R�
FRQKHFL�HP������RX�������QR�6FKRPEXUJ�&HQWHU�IRU�5HVHDUFK�LQ�%ODFN�&XOWXUH��TXDQGR�5REHUW�)DUULV�
7KRPSVRQ�IH]�XPD�H[SRVLomR�FKDPDGD�́ 'DQFLQJ�%HWZHHQ�7ZR�:RUOGVµ��'DQoDQGR�(QWUH�RV�'RLV�
0XQGRV��(OH�OHYRX�XP�SHVVRDO�GD�/DGMD��QyV�GD�FDSRHLUD�H�'U��)X
NLDX�SDUD�ID]HUHV�SDOHVWUDV��
(VWiYDPRV�HX�H�0HVWUH�0RUDHV�DLQGD�QR�*UXSR�3HORXULQKR�

� (QWUH5LRV��$�YLQGD�GHOH�WHYH�XP�FDUiWHU�IRUPDWLYR�GHQWUR�GR�VHX�WUDEDOKR�H�GD�&DSRHLUD�$QJROD"

� 0�&�0���1mR��HOH�Vy�YHLR�DR�%UDVLO�GXDV�YH]HV��(OH�YHLR�XPD�YH]�WUD]LGR�SRU�PLP�H�RXWUD�
YH]�WUD]LGR�SHOD�0DNRWD�9DOGLQD��

� 0�&�0���(X�DFDEHL�ÀFDQGR�IDVFLQDGR�FRP�R�SHQVDPHQWR�GHOH��(QWmR�HX�FRPHFHL�D�WUD]r�OR�
SDUD�SHUWR�GH�PLP��SDUD�HQWHQGHU�PDLV�VREUH�HVVD�TXHVWmR�GD�FXOWXUD�EDQWX��(X�SHUFHEL�TXH�KDYLD�
XPD�OLJDomR�PXLWR�JUDQGH�HQWUH�DV�FRLVDV�TXH�D�JHQWH�DSUHQGLD�QD�FDSRHLUD��VREUH�FDSRHLUD��H�DV�
FRLVDV�TXH�HOH�IDODYD�VREUH�D�FXOWXUD�EDQWX��DQFHVWUDOLGDGH��VHQLOLGDGH«

� 0�&�0���(OH�YLD�LVVR��3DUD�HOH��D�FDSRHLUD�HUD�XPD�PDQLIHVWDomR�GDV�OXWDV�TXH�Mi�WLQKDP�Oi�
QR�&RQJR�H�TXH�YLHUDP�SDUD�R�%UDVLO��HOD�Vy�PXGRX�GH�QRPH�DTXL��(OH�FKDPDYD�GH�́ .LSXUDµ���.�,�
3�8�5�$��TXH�TXHU�GL]HU�́ OXWDU�FRPR�DYHµ��́ OXWDU�FRPR�JDORµ��SXODQGR��'L]LD�TXH�HUD�SUy[LPD�GH�
XPD�OXWD�TXH�VH�SUDWLFDYD�SXODQGR��0DV�TXDQGR�HX�IXL�FRQKHFHU�DV�OXWDV�DIULFDQDV�SHUFHEL�TXH�
HVVD�OXWD�GD�TXDO�HOH�IDODYD�WLQKD�PDLV�D�YHU�FRP�D�.DEDQJXOD�

� (QWUH5LRV��'U��)X
NLDX�QmR�IDODYD�VREUH�D�UHODomR�HQWUH�1
JROR�H�&DSRHLUD"

�

� 0�&�0���1mR��QmR��3DUD�HOH�R�1
JROR�HUD� Vy�PDLV�XPD�PDQLIHVWDomR��+RMH� HP�GLD�HX�
HQWHQGR��SRUTXH�WHP�D�.DEDQJXOD��WHP�R�'MDPER�H�WHP�R�1
JROR��4XDQGR�YRFr�ROKD�DV�WUrV�VHP�
XPD�OHQWH�HXURFrQWULFD�TXH�WHQGH�D�FRORFDU�WXGR�GHQWUR�GH�XPD�PHVPD�FDL[LQKD��YRFr�SHUFHEH�
TXH�VmR�SDUHFLGDV���PDV�XPD�XVD�PDLV�R�Sp��D�RXWUD�XVD�PDLV�D�PmR��D�RXWUD�SRGH�MRJDU�QR�FKmR��D�
RXWUD�QmR�SRGH�MRJDU����7RGDV�VmR�EULQFDGHLUD��PDV�FDGD�XPD�FRP�VXDV�HVSHFLÀFLGDGHV�TXH�QR�
%UDVLO�SRGHP�WHU�VH�MXQWDGR��

�

������¬��&HOVR�GH�%ULWR��'DQLHO�*UDQDGD��0DWKHXV�GR�0RQWH�0DUTXHV��5LFDUGR�1DVFLPHQWR
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� 8P�GLD�HX�À]�XPD�FDPLVHWD�TXH�FDXVRX�XPD�SROrPLFD�PXLWR�JUDQGH��HUD�R�FRVPRJUDPD�
EDNRQJR�HVFULWR�DVVLP��́ 0HQRV�)RXFDXOW�H�PDLV�)X
NLDXµ��&DUDPED��D�JDOHUD�FDLX�PDWDQGR��́ 0DV�
SRU�TXH�)RXFDXOW"�)RXFDXOW�p�WmR�OHJDO��H�QmR�VHL�R�TXr����H�SD��SD��SD���µ��$t�HX�SHQVHL�FRPLJR�
DVVLP��́ HX�JRVWDULD�TXH�YRFrV�GHIHQGHVVHP�RV�SHQVDGRUHV�DIULFDQRV�FRP�D�PHVPD�JDUUD�H�IHUYRU�
FRP�TXH�YRFrV�GHIHQGHP�)RXFDXOWµ��(X�JRVWDULD�GH�YHU�LVVR��(�RV�QRVVRV"�́ 6HUi�TXH�YRFrV�VHULDP�
FDSD]HV�GH�GHIHQGHU�FRP�XQKDV�H�GHQWHV�DV�QRVVDV�WHRULDV"µ

)LQDOL]DQGR�D�FRQYHUVD

� $LQGD�p�PXLWR�GLItFLO�FRQVWUXLU�XP�GLVFXUVR�FRQVLGHUDQGR�RXWUDV�UHIHUrQFLDV��UHIHUrQFLDV�
QmR� HXURFrQWULFDV�� 2� SURFHVVR� GH� OHJLWLPDomR� GR� FRQKHFLPHQWR� SURGX]LGR� DVVLP� p� PXLWR�
FRPSOLFDGR�H�GHVDQLPDGRU�� LQFOXVLYH�R� UHFRQKHFLPHQWR�GH�SHQVDGRUHV�QmR�HXURFHQWUDGRV�p�
GLItFLO�HQWUH�RV�VXSRVWDPHQWH�́ SDUFHLURVµ��HQWUH�PXLWRV�GRV�LQWHOHFWXDLV�DIURFHQWUDGRV��

� 0�&�0���$�PLQKD�SHVTXLVD�PH�PRVWURX�TXH� p�SRXFR�SURYiYHO� TXH� D� FDSRHLUD� WHQKD�
VXUJLGR�H[FOXVLYDPHQWH�GR�1
JROR��$�GHVFRQVWUXomR�p�XP�PRPHQWR�PXLWR�GLItFLO�SUD�WRGRV��Qp"��
3RU�LVVR��HX�DFKR�TXH�D�PLQKD�SHVTXLVD�YDL�OHYDU�XP�WHPSR�VHQGR�FULWLFDGD��H[DWDPHQWH�SRUTXH�
HOD�PH[H�FRP�XPD�FUHQoD�TXH�IH]�VHQWLGR�GXUDQWH�PXLWRV�DQRV�H�TXH�GHX�VLJQLÀFDGR�SDUD�R�TXH�
QyV� HVWDPRV� ID]HQGR� KRMH�� 0DV�� SDUD� PLP�� DTXLOR� IH]� VHQWLGR� QDTXHOH� PRPHQWR�� Mi� QmR�
SUHFLVDPRV� GH� XP� DUJXPHQWR� TXH� SRGH� VHU� IDFLOPHQWH� GHVOHJLWLPDGR�� DJRUD� D� JHQWH� SRGH�
FRQVWUXLU�RXWUDV�IHUUDPHQWDV�PDLV�VyOLGDV�FRP�R�PHVPR�VLJQLÀFDGR�SROtWLFR�

� 0�&�0���-i�TXH�D�JHQWH�HVWi�GHQWUR�GD�DFDGHPLD��DFKR�LPSRUWDQWH�OHPEUDU�TXH�GHYHPRV�
FRQVLGHUDU� H� UHVSHLWDU� RXWUDV� IRUPDV� GH� FRQKHFLPHQWR�� DVVLP� FRPR� OHPEUDU� GD� GLÀFXOGDGH�
SUiWLFD�GH�ID]HU�LVVR�

� (QWUH5LRV��3UD�ÀQDOL]DU��R�TXH�R�VHQKRU�DFKD�LPSRUWDQWH�GH�GL]HU�H�TXH�IDOWRX�QHVWD�FRQYHUVD"

� 0�&�0���(X�DFKR�TXH�HUD�XPD�IRUPD�GH�UHOLJDomR�QHFHVViULD�FRP�D�ÉIULFD�
� 4XDQGR�R�1HYHV�GH�6RX]D�HQFRQWUD� FRP�&kPDUD�&DVFXGR�QD�GpFDGD�GH������ H� HOHV�
GLVVHPLQDP�HVVD�LGHLD�QR�%UDVLO��HOD�QmR�WHYH�XP�LPSDFWR�PXLWR�JUDQGH��LQFOXVLYH�IRL�FRQWHVWDGD�
SHOR�:DOGHORLU�5HJR�HP�������(VVD�WHRULD�KRMH�WDPEpP�p�IDFLOPHQWH�QHJDGD�SHORV�HVWXGRV���0DV��
QD� GpFDGD� GH� RLWHQWD�� H[LVWLX� HVVD� QHFHVVLGDGH� SROtWLFD�� D� QHFHVVLGDGH� GH� VH� FRPEDWHU� D�
´EUDVLOLGDGHµ�RX�́ EUDQTXLWXGHµ�TXH�H[LVWLD�GHQWUR�GD�FDSRHLUD��$�FDSRHLUD�HVWDYD�VH�WRUQDQGR�R�
´HVSRUWH�QDFLRQDOµ��D�OXWD�́ JHQXLQDPHQWH�EUDVLOHLUDµ��0DV��TXDQGR�R�*&$3�H�RXWURV�DQJROHLURV�
DGRWDUDP�R�1
JROR��TXH�TXHU�GL]HU�D�́ 'DQoD�GD�=HEUDµ��FRPR�D�RULJHP�GD�FDSRHLUD��UHWRPDQGR�D�
LGHLD�GH�1HYHV�H�6RX]D�H�&kPDUD�&DVFXGR�H�OHYDQGR�SDUD�D�GpFDGD�GH�������ÀFRX�XPD�FRLVD�
TXDVH�LQFRQWHVWiYHO��QmR�WLQKD�FRPR�DV�SHVVRDV�GL]HUHP�TXH�QmR�HUD�UHDO��(VVD�UHWRPDGD�SHJRX�
PXLWDV�SHVVRDV�GD�FDSRHLUD�GH�VXUSUHVD�H�GHSRLV�RV�SUySULRV�HVWXGLRVRV��SRUTXH�HUD�XPD�FRLVD�
TXH�HVWDYD�PHLR�HVTXHFLGD�QR�WHPSR�H�QD�GpFDGD�GH�RLWHQWD�H[SORGH��́ ERRP�µ��

� (QWmR��WHYH�XP�HIHLWR�PXLWR�IRUWH�SRUTXH�D�SDUWLU�GDt�D�FDSRHLUD��TXH�HUD�EUDVLOHLUD��TXH�HUD�
R�´HVSRUWH�EUDVLOHLURµ�FRPHoRX�D�VH�WRUQDU�DIUR�EUDVLOHLUD�H�HX�DFKR�TXH�D�JUDQGH�VDFDGD�GR�
1
JROR�IRL�H[DWDPHQWH�HVWD��ID]HU�FRP�TXH�DV�SHVVRDV�DSRLDVVHP�R�ROKDU��GHVORFDVVHP�GR�%UDVLO�H�
GHVVHP�XPD�ROKDGLQKD�PDLV�SDUD�ORQJH��SDUD�DV�UDt]HV�DIULFDQDV��

� 'i�XPD�´PDWHULDOLGDGHµ�j�OLJDomR�SROtWLFD�HQWUH�%UDVLO�H�ÉIULFD�TXH�D�JHQWH�SURFXUDYD�H��
DSHVDU�GHVVD�´PDWHULDOLGDGHµ�� D�JHQWH�QHP�DFUHGLWDYD�TXH�R�1
JROR�DLQGD�H[LVWLVVH�� D�JHQWH�
DFKDYD�TXH�HUD�XPD�GDQoD�TXH�YHLR�H�TXH�Mi�WLQKD�VH�DFDEDGR��

� (QWUH5LRV��0HVWUH��R�TXH���QD�VXD�RSLQLmR��VLJQLÀFRX�D�LGHLD�TXH�R�VHQKRU�DMXGRX�D�OHJLWLPDU�VREUH�R�
1
JROR�VHU�D�UDL]�GD�&DSRHLUD�$QJROD"�

� (QWUH5LRV��&RPR�IRL�SDUD�R�VHQKRU��XP�GRV�PLOLWDQWHV�OHJLWLPDGRUHV�GD�LGHLD�GR�1
JROR��WRUQDU�VH�
XP�GH�VHXV�PDLRUHV�FUtWLFRV"
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�

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

/DQKDP��/H[LQJWRQ�%RRNV�������

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

�����¬���/XL]�*XVWDYR�0HQGHO�GH�6RX]D

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

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

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

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

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

SURFHVVR�KLVWyULFR�GH�SDWULPRQLDOL]DomR�GD�FDSRHLUD�FRPR�EHP�LPDWHULDO�EUDVLOHLUR�SHOR�,3+$1�
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