
1

0$1,)(67$d¯(6�'2�3(16$0(172�87Ð3,&2�1$�2%5$
'(�32(7$6�1257(�$0(5,&$126

0DULD�&ODUD�%RQHWWL�3DUR
81(63�$UDUDTXDUD

,W�LV�GLIILFXOW
WR�JHW�WKH�QHZV�IURP�SRHPV

\HW�PHQ�GLH�PLVHUDEO\�HYHU\�GD\
IRU�ODFN

� RI�ZKDW�LV�IRXQG�WKHUH�

:LOOLDP�&DUORV�:LOOLDPV

3DUWLQGR�GD�FRQFHSomR�GD�+LVWyULD��FRPR�WHUUHQR�GH�FKRTXHV�HQWUH� �YDORUHV�RX�HQWUH
XWRSLDV��H�GD�FXOWXUD��FRPR��ORFXV��GH�OXWDV�VRFLDLV�FRQWtQXDV��HVVD�SHVTXLVD�SURFXUD�H[DPLQDU
FRPR�R�SHQVDPHQWR�XWySLFR�VH�PDQLIHVWD�QD�REUD�GH�GLIHUHQWHV�SRHWDV�DPHULFDQRV�D�SDUWLU�GD
XWRSLD� GHPRFUiWLFD� GH� :DOW� :KLWPDQ�� 'HVGH� R� LQtFLR� GH� VXD� KLVWyULD�� R� 1RYR� 0XQGR
UHSUHVHQWRX�� QR� LPDJLQiULR� SRSXODU�� XP� OXJDU� RQGH� D� XWRSLD� SRGHULD� GHL[DU� GH� VHU� R� �QmR
OXJDU���$�UHDOLGDGH�KLVWyULFD�ORJR�HQFDUUHJRX�VH�GH�GHVWUXLU�HVVD�LOXVmR��PDV�REYLDPHQWH��QmR�R
SHQVDPHQWR�XWySLFR��R�TXDO�FRQWLQXRX�D�VH�PDQLIHVWDU�GDV�PDLV�GLYHUVDV�IRUPDV�H�D��DSDUHFHU
QDV�REUDV�FRPR�VLQWRPDV�GDV� LGpLDV��VRQKRV�H� LOXV}HV�GD�pSRFD�HP�TXH�IRUDP�HVFULWDV��(VVDV
GLIHUHQWHV� PDQLIHVWDo}HV� XWySLFDV� RX� GLVWySLFDV� VmR� FRQWUDVWDGDV� H� DQDOLVDGDV� SDUD� YHULILFDU
FRPR� HODV� GLDORJDP� HQWUH� VL� H� FRP� R� OHPD� �H� SOXULEXV� XQXP��� SULQFLSDOPHQWH� QDV� ~OWLPDV
GpFDGDV��TXDQGR�p�HQIDWL]DGR�R�SULPHLUR�WHUPR�

3ULPHLUDPHQWH� DOJXQV� HVFODUHFLPHQWRV� DQWHV� GH� VH� WUDWDU� GH� TXHVW}HV� UHODFLRQDGDV� DR
FRQFHLWR�GH�XWRSLD�� FXMD� FRPSOH[LGDGH�SHUPLWH�YDULDGDV� DSUR[LPDo}HV��7DOYH]� VHMD�PDLV� IiFLO
FRPHoDU�VH�SRU�GL]HU�R�TXH�QmR�VHUi�DERUGDGR�QHVWH�HQVDLR��1mR�VH�WUDWD�GH�DQDOLVDU�D�XWRSLD
HQTXDQWR� JrQHUR� OLWHUiULR�� TXH� WHP� QD� ILFomR� VXD� IRUPD� QDWXUDO� GH� H[SUHVVmR�� QHP� FRPR
PDQLIHVWDomR�SURJUDPiWLFD��SRVWD�RX�QmR�HP�SUiWLFD��GD�TXDO�D�VRFLRORJLD�H�D�KLVWyULD� WHQWDP
GDU� FRQWD�� 6mR� H[DPLQDGDV� DV� PDQLIHVWDo}HV� GR� SHQVDPHQWR� XWySLFR� RX� GR� �HVStULWR� GH
XWRSLD��� WHUPR� GH� (UQHVW� %ORFN� TXH� WDPEpP� R� GHILQH� FRPR� ´JQRVH� UHYROXFLRQiULDµ� ������
������ 7UDWD�VH� GH� YHULILFDU� D� TXDOLGDGH� TXH� SHUPDQHFH� DR� ORQJR� GRV� WHPSRV� DSHVDU� GH
PXGDQoDV�VRFLDLV�H� LGHROyJLFDV�H�TXH�HVWi�VHPSUH�SURQWD�D�IUXWLILFDU��3RUWDQWR��QmR�VH� WUDWD�H
DQDOLVDU�D� IRUPD�XWySLFD��PDV�D� LQWHQomR��D�PHQWDOLGDGH��R�SHQVDPHQWR�XWySLFR��RX�R�TXH�VH
SRGH�FKDPDU�GH�XWRSLD�VRQKR��H�TXH���TXDQGR�QHJDWLYD��SRGH�VHU�XP�SHVDGHOR�RX�XPD�GLVWRSLD�
TXH�VH�PDQLIHVWD�FRPR��FUtWLFD�j�UHDOLGDGH�VRFLDO�GR�PRPHQWR��$OpP�GH�HOHJHU�R�SHQVDPHQWR
XWySLFR� FRPR� REMHWR� GH� DQiOLVH�� HVWH� WUDEDOKR� IDYRUHFH� D� SRVWXUD� FUtWLFD� GH� /H\OD� 3HUURQH�
0RLVpV��TXH�Yr�D�REUD�OLWHUiULD�QmR�DSHQDV�FRPR��XP�REMHWR�GH�FRQWHPSODomR�H�SUD]HU���PDV
FRPR��XWRSLD�FUtWLFD�TXH�QRV�REULJD�D�UHTXHVWLRQDU�FRQVWDQWHPHQWH�R�PXQGR�TXH�QRV�FHUFD��
���������

3RU�UD]}HV�PHWRGROyJLFDV�H�GLDQWH�GD�LPHQVLGmR�GR�FRUSXV��IRL�QHFHVViULD�D�DGRomR�GH
XPD�GHOLPLWDomR�WHPSRUDO�H�XPD�SHUVSHFWLYD�FRPSDUDWLYD�GH�DQiOLVH�SDUD�PRVWUDU�DV�PXGDQoDV
RX� UHFRUUrQFLDV�GR�SHQVDPHQWR�XWySLFR�QD�SRHVLD� DPHULFDQD�� � 6mR�YHULILFDGDV� H� FRPSDUDGDV
PXGDQoDV� RFRUULGDV� QD�PDQLIHVWDomR� SRpWLFD� GR� SHQVDPHQWR� XWySLFR� DPHULFDQR� D� SDUWLU� GD



2

VHJXQGD� PHWDGH� GR� VpFXOR� ;,;�� WRPDQGR�VH� SRU� EDVH� D� LQIOXHQWH� REUD� GH� :DOW� :KLWPDQ�
/HDYHV�RI�*UDVV��LQGLFDGD�QDV�FLWDo}HV�GHVWH�WUDEDOKR�SHODV�LQLFLDLV�/�*�

$� HVFROKD� GH�:KLWPDQ� VH� MXVWLILFD� IDFLOPHQWH��(P� VHXV� YHUVRV�� R� HX� OtULFR� VH� FRORFD
FRPR�YLGHQWH� H� FRPR�R� FDQWRU� GD� GHPRFUDFLD� DPHULFDQD� H� GR�0XQGR�0RGHUQR��$SHVDU� GH
FULWLFDU�GXUDPHQWH�DV�PD]HODV�GH�VHX�WHPSR��SDUWLFXODUPHQWH�HP�VHXV�DUWLJRV�MRUQDOtVWLFRV��HP
VHXV�SRHPDV�HOH�SURMHWD�XPD�YLVmR�GR�IXWXUR��3DUD�HOH�´�R��JUDQGH�SRHWD�IRUPD�D�KDUPRQLD�GR
TXH� VHUi�� D�SDUWLU� GR�TXH� p� H�GR�TXH� WHP� VLGRµ� ������� ������e�R�SRHWD�GR�´HVSDoR�Q{PDGH�
LPLQrQFLD� GR� IXWXUR�� XWRSLD� H� DPHULFDQLVPRµ�� QR� GL]HU� VHPSUH� FHUWHLUR� GH� 2FWiYLR� 3D]
�������������'HYLGR�j�LPSRUWkQFLD�GH�VXD�REUD��+DUROG�%ORRP��HP�2�FkQRQH�RFLGHQWDO��FRORFD�
R� HP� XPD� SRVLomR� SULYLOHJLDGD� FRPR� FHQWUR� GR� FkQRQH� DPHULFDQR� H� GL]� TXH� WRGD� D� SRHVLD
DPHULFDQD�p�XP�GLiORJR�FRP�D�REUD�GHOH��(PERUD�FRQWUiULD�DR�FULWpULR�XQLODWHUDO��H[FOXGHQWH�H
FRQVHUYDGRU�GD� VHOHomR�GH�%ORRP��QmR� VH�SRGH�QHJDU� D�SUHVHQoD�GD�SRHVLD�ZKLWPDQLDQD� DWp
KRMH��8PD�DQiOLVH�GR�SHQVDPHQWR�XWySLFR�D�SDUWLU�GH�VXD�REUD�p�LQVWLJDQWH�H�SHUWLQHQWH�SRUTXH
RIHUHFH� D� SRVVLELOLGDGH� GH� VH� HVWXGDU� DV� PDQLIHVWDo}HV� GR� SHQVDPHQWR� XWySLFR� HP� QRVVR
VpFXOR��DQDOLVDU�D�DWXDOLGDGH�RX�GHWHULRUDomR�GH�VXD�YLVmR�GR�1RYR�0XQGR�RX�GR�0XQGR�1RYR
H�YHULILFDU�FRPR�SRHWDV�SRVWHULRUHV�VH�SRVLFLRQDP�GLDQWH�GHOD�H�GR�TXH�HOD�YLVXDOL]RX�

$OpP�GLVVR��HVVD�SHUVSHFWLYD�GLDFU{QLFD�SHUPLWH�H[HPSOLILFDU�TXHVW}HV�DWXDLV�GD�FUtWLFD�H
GD�KLVWyULD� OLWHUiULDV�� WDLV�FRPR�DV�GLIHUHQWHV� LGHQWLGDGHV��GHQWUR�GH�XPD�PHVPD�FXOWXUD��H�GR
FkQRQH�� GHQWUR� GR� PXOWLYHUVR� SyV�PRGHUQR� H� GD� KLVWyULD� SOXUDO�� 2� HVWXGR� FRPSDUDWLYR� GH
SRHPDV� VRE� D� SHUVSHFWLYD� XWySLFD� p� XPD� IRUPD� GH� GHPRQVWUDU� R� DFHUWR� GR� PRGHOR
FRPSDUDWLYR� SDUD� R� HVWXGR� GD� OLWHUDWXUD� DPHULFDQD� SURSRVWR� SRU� 3DXO� /DXWHU��&RQFRUGDPRV
FRP� HOH� TXDQGR� DILUPD� TXH� GLIHUHP�� GH� JUXSR� SDUD� JUXSR�� DV� H[SHULrQFLDV� GR� PXQGR�� DV
WUDGLo}HV��D�FRPSUHHQVmR�GH�VXDV�SUySULDV�RSRUWXQLGDGHV�H�GH�VHX��OXJDU���(QGRVVDPRV�VXDV
SDODYUDV� TXDQGR� GL]� TXH� �D� KLVWyULD� OLWHUiULD� GD� FXOWXUD� EUDQFD� H� SDWULDUFDO� WHUi� DSHQDV� XPD
XWLOLGDGH�OLPLWDGD�SDUD�H[SUHVVDU�D�YDULHGDGH�GDV�FXOWXUDV�OLWHUiULDV�GRV�(VWDGRV�8QLGRV�H�TXH�
SRUWDQWR�� XPD� KLVWyULD� OLWHUiULD� PDLV� DEUDQJHQWH� UHTXHU� UHODWRV� LQWHJUDGRV� H� SDUDOHORV� GDV
GLIHUHQWHV�WUDGLo}HV�OLWHUiULDV�H�GDV�GLIHUHQWHV�H�PXWiYHLV�UHDOLGDGHV�VRFLDLVµ������������

$QWHV� GD� DQiOLVH� GRV� SRHPDV� LQGLYLGXDLV�� XPD� UHIHUrQFLD� j� REUD� GH� 3ODWmR� DMXGD� D
HVFODUHFHU� XPD� GLIHUHQoD� TXH� VH� QRWD�� GH� PDQHLUD� JHUDO�� HQWUH� DV� PDQLIHVWDo}HV� SRpWLFDV
XWySLFDV� H�GLVWySLFDV� DQWHV� H�GHSRLV�GRV� DQRV����� TXDQGR� VH�SDVVD� D�SHUFHEHU� D�KLVWyULD�QmR
PDLV�FRPR�XQLOLQHDU��FDXVDOLVWD��GLDFU{QLFD�H�HPDQFLSDWyULD��PDV�FRPR�XPD�KLVWyULD�SOXUDO��TXH
GHVFRQILD�GD�OyJLFD�DULVWRWpOLFD��GR�UDFLRQDOLVPR�FDUWHVLDQR�H�TXH�WHQWD�RXYLU�DV�YR]HV�GDTXHOHV
TXH�WLQKDP�VLGR�VLOHQFLDGRV��HVWLJPDWL]DGRV�RX�LQYLVLELOL]DGRV�DWp�HQWmR�QRV�UHJLVWURV�FXOWXUDLV�
1D�VXD�SURWR�XWRSLD��5HS~EOLFD��3ODWmR�QmR�LPDJLQD�XP�PXQGR�GLIHUHQWH�GR�´UHDOµ��PDV�EXVFD
H[SUHVVDU� D� YHUGDGH� LGHDO� �TXH� VH� RS}H� j� YHUGDGH� HPStULFD��� QmR� IRUQHFHQGR�� HP� ~OWLPD
LQVWkQFLD��XP�SDUDGLJPD�GDV�XWRSLDV�QDUUDWLYDV��3DUD�FULDU�XP�HVWDGR�MXVWR��EDVWD�FRSLDU�D�,GpLD�
TXH�Mi�HVWi�GDGD��SRUTXH�R�UHDO�p�R�PXQGR�GD�,GpLDV�H�QmR�R�PXQGR�LOXVyULR�HP�TXH�YLYHPRV�
3RUWDQWR�� QD� 5HS~EOLFD� R� FRQWH~GR� p� XWySLFR�� PDV� QmR� D� LQWHQomR�� SRLV� QmR� HQYROYH� XP
GHVORFDPHQWR� RX� XPD� PXGDQoD� GH� PXQGR�� FDUDFWHUtVWLFDV� SUHGRPLQDQWHV� QDV� XWRSLDV
QDUUDWLYDV� H� TXH� HVWmR� SUHVHQWHV� QR� 7LPHR� H� QR�&UtWLDV�� QDV� GHVFULo}HV� GD�$WOkQWLGD�� XWRSLD
FRORFDGD�QR�SDVVDGR�H�QmR�QR�IXWXUR�

$SOLFDQGR�HVVD�GLVWLQomR�SDUD�DV�PDQLIHVWDo}HV�GR�SHQVDPHQWR�XWySLFR�QRV�SRHPDV�GH
:KLWPDQ� H� HP� DOJXQV� RXWURV� SRHWDV� DPHULFDQRV� DQWHULRUHV� j� GpFDGD� GH� ������ QRWD�VH�� GH
PDQHLUD�JHUDO��D�FUHQoD�QD�SRVVLELOLGDGH�GD�H[LVWrQFLD�GH�XP�PXQGR��LGHDO���RX�VHMD��LGHDOL]DGR
�PHVPR�TXH�GHVORFDGR�� H�QD� VXD� VREUHSRVLomR� DR�PXQGR� UHDO�RX� HPStULFR��PHVPR�TXH�QmR
YLVOXPEUDGD� HP� XP� IXWXUR� LPHGLDWR�� 1DV� XWRSLDV� SRHPiWLFDV� GR� SUHVHQWH�� SDUWLFXODUPHQWH
DSyV�RV�DQRV����Ki��SRU�RXWUR�ODGR��D�VREUHSRVLomR�GR�PXQGR�UHDO�VREUH�XP�PXQGR�´LGHDOµ�
TXH� p� YLVWR� FRPR� LUUHDO�� XPD�$WOkQWLGD� GHVDFUHGLWDGD� H� SDUD� VHPSUH� SHUGLGD��$R� ´SULQFtSLR�
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HVSHUDQoDµ�GH�(UQHVW�%ORFN��YROWDGR�SDUD�R�IXWXUR�H�TXH�ID]�FRP�TXH�PHVPR�QRV�VRQKRV�PDLV
SHVVRDLV� H[LVWDP� HP� LPDJHQV� WHQGrQFLDV� GH� VXD� pSRFD� H� GD� VHJXLQWH� ������� ����� VXFHGH� R
´SULQFtSLR�UHDOLGDGHµ�� YROWDGR� SDUD� R� TXH� +DUROGR� GH� &DPSRV� FKDPD� �DJRULGDGH�� RX
SUHVHQWLGDGH���������������&DPSRV�FRQWUDVWD�RV�PRYLPHQWRV�GH�YDQJXDUGD�GR�LQtFLR�GR�VpFXOR�
QRV�TXDLV�R�´SULQFtSLR²HVSHUDQoD��DVVHJXUDYD�TXH�QR�IXWXUR�VHULD�SRVVtYHO�UHDOL]DU�DV�DVSLUDo}HV
GR�SUHVHQWH�� FRP�R�SHUtRGR� DWXDO� GD� FXOWXUD� TXH� HOH� GHQRPLQD� � SyV�� XWySLFD�SRUTXH� ��V�HP
SHUVSHFWLYD�XWySLFD��R�PRYLPHQWR�GH�YDQJXDUGD�SHUGH�R�VHX�VHQWLGR��1HVVD�DFHSomR��D�SRHVLD
YLiYHO� GR� SUHVHQWH� p� XPD� SRHVLD� GH� SyV�YDQJXDUGD�� QmR� SRUTXH� VHMD� SyV�PRGHUQD� RX
DQWLPRGHUQD��PDV�SRUTXH�p�SyV�XWySLFD���������������

5HWRPDQGR� DV� LGpLDV� GH� 3ODWmR�� j� OX]� GHVVD� UHIOH[mR�� SRGH�VH� DILUPDU� TXH� � R�PXQGR
LQWHOLJtYHO�GH�3ODWmR��TXH�SRGHULD�VHU�DVVRFLDGR�j�XWRSLD��QmR�Vy�QmR�p�FUtYHO�FRPR�WDPEpP�QmR
p� GHVHMiYHO�� GHYLGR� j� VXD� UDFLRQDOL]DomR�� $� UHIOH[mR� GH� *LDQQL� 9DWWLPR� D� HVVH� UHVSHLWR� p
PRGHODU� DR� GHL[DU� FODUR� TXH� ´D� UDFLRQDOL]DomR� GR� PXQGR� YROWD�VH� FRQWUD� D� UD]mR� H� VXD
ILQDOLGDGH� GH� SHUIHLomR� H� HPDQFLSDomR�� H� ID]� LVVR� QmR� SRU� HUUR� RX� DFLGHQWH� RX� GLVWRUomR
RFDVLRQDO��PDV��MXVWDPHQWH��QD�PHGLGD�HP�TXH�p�UHDOL]DGD�PDLV�SHUIHLWDPHQWHµ��������������6H
QD� SRHVLD� XWySLFD� DQWHULRU� j� GpFDGD� GH� ���� D� rQIDVH� HUD� FRORFDGD� QR� PXQGR� LGHDO� IRUD� GD
´FDYHUQDµ�� RX� VHMD�� GDV� OLPLWDo}HV� GR� FRWLGLDQR�� QR� PXQGR� SyV�XWySLFR� RX� GD� SRHVLD� SyV�
XWySLFD��HOD�p�FRORFDGD�QD�FDYHUQD�� LVWR�p��QR�DTXL�H�DJRUD�TXH�p� VHPSUH�P~OWLSOR�H�PXWiYHO�
1mR�VH�FUr�HP�PRGHORV�D�VHUHP�LPLWDGRV�RX�HP�XP�LGHDO�~QLFR�SDUD�WRGRV��RX�QD�OLomR�GH�XP
SDUD�PXLWRV��2� TXH� TXHU� TXH� WHQKD� TXH�PXGDU� WHUi� TXH� VHU� XPD� FRQVWUXomR� SHUPDQHQWH� H
VHPSUH�UHQRYiYHO�QR�SUHVHQWH��TXH�´QmR�FRQKHFH�VHQmR�VtQWHVHV�SURYLVyULDV�H�R�~QLFR�UHVtGXR
XWySLFR�TXH�QHOH�SRGH�H�GHYH�SHUPDQHFHU�p�D�GLPHQVmR�FUtWLFD�H�GLDOyJLFD�TXH�LQHUH�j�XWRSLDµ
�&DPSRV�� ������ ������ $� SHUVSHFWLYD� FROHWLYD� RX� FRPXQLWiULD� GD� XWRSLD� p� VXEVWLWXtGD� SHOD
KHWHURWRSLD�SRUTXH� D�XWRSLD�GH�XP�SRGHUi� VHU� D�GLVWRSLD� GR�RXWUR��'HVVD� IRUPD�� DV� XWRSLDV
HVSHUDQoRVDV�H�XQLYHUVDOLVWDV�GR�PRGHUQLVPR�IRUDP�VXEVWLWXtGDV�SHODV�XWRSLDV�GHVHVSHUDQoDGDV
YROWDGDV�SDUD�R�SUHVHQWH�� � �2�SUHVHQWH� WRUQRX�VH�R�YDORU� FHQWUDO�GD� WUtDGH� WHPSRUDOµ�� DILUPD
FRP�MXVWH]D�2WiYLR�3D]�������������

2�REMHWLYR�GHVWH�HQVDLR��GDTXL�HP�GLDQWH��p�WHVWDU�HVWDV�DILUPDo}HV�QD�DQiOLVH�GH�DOJXQV
SRHPDV�UHSUHVHQWDWLYRV�GDV�PXGDQoDV�RFRUULGDV�QR�SHQVDPHQWR�XWySLFR�GH�SRHWDV�DPHULFDQRV
SRVWHULRUHV�D�:KLWPDQ�H�HP�FRQWUDSRQWR�FRP�VXD�REUD�YLVLRQiULD�

:DOW� :KLWPDQ� ������������ IRL� R� SRHWD� TXH�� SRU� H[FHOrQFLD�� PDQLIHVWRX� FRQILDQoD
LUUHVWULWD�QD�FLrQFLD��QD� WHFQRORJLD�H�QR�SURJUHVVR��(QWUHWDQWR�� VHPSUH�DILUPDYD�TXH�HVWH�QmR
HUD�VHX�FDPSR��PDV�DSHQDV�XPD�IRUPD�GH�FKHJDU�RQGH�TXHULD��RX�VHMD�� ID]HU�XPD�VtQWHVH�GR
PDWHULDO�H�GR�HVSLULWXDO�SDUD�H[SUHVVDU�R�+RPHP�0RGHUQR��1D�VHomR����GH�´6RQJ�RI�0\VHOI�´
HOH�HVFODUHFH�

(QGOHVV�XQIROGLQJ�RI�ZRUGV�RI�DJHV�
$QG�PLQH�D�ZRUG�RI�WKH�PRGHUQ��WKH�ZRUG�(Q�0DVVH�
�����
+XUUDK�IRU�SRVLWLYH�VFLHQFH��ORQJ�OLYH�H[DFW�GHPRQVWUDWLRQ�
)HWFK�VWRQHFURS�PL[W�ZLWK�FHGDU�DQG�EUDQFKHV�RI�OLODF�
7KLV�LV�WKH�OH[LFRJUDSKHU��WKLV�WKH�FKHPLVW��WKLV�PDGH�D�JUDPPDU

RI�WKH�ROG�FDUWRXFKHV�
7KHVH�PDULQHUV�SXW�WKH�VKLS�WKURXJK�GDQJHURXV�XQNQRZQ�VHDV�
7KLV�LV�WKH�JHRORJLVW��WKLV�ZRUNV�ZLWK�WKH�VFDOSHO��DQG�WKLV�LV�D�������PDWKHPDWLFLDQ�

*HQWOHPHQ��WR�\RX�WKH�ILUVW�KRQRUV�DOZD\V�
<RXU�IDFWV�DUH�XVHIXO��DQG�\HW�WKH\�DUH�QRW�P\�GZHOOLQJ�
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,�EXW�HQWHU�E\�WKHP�WR�DQ�DUHD�RI�P\�GZHOOLQJ����/*�����

3RUWDQWR�� HP�:KLWPDQ�� D� FLrQFLD� H� D� WHFQRORJLD� VmR� VHPSUH� HQDOWHFLGDV� H� DSDUHFHP
FRPR� XPD� SDUWH� GH� XP� WRGR� TXH�� SDUD� VHU� FRPSOHWR�� UHTXHU� R� HOHPHQWR� PHWDItVLFR� RX
HVSLULWXDO�� e� HVVD� SRVWXUD� TXH� WDPEpP� WUDQVSDUHFH� HP� ´&URVVLQJ� %URRNO\Q� )HUU\µ�� 1HVVH
SRHPD�DR�PHVPR�WHPSR�SHVVRDO��D�WUDYHVVLD�GH�EDOVD�HQWUH�%URRNO\Q�H�0DQKDWWDQ��H�ILORVyILFR�
R� IOkQHXU� :KLWPDQ� H[SORUD� R� WHPD� GD� QDWXUH]D� GXDO� H� DQWLWpWLFD� GR� XQLYHUVR� ²� D� QDWXUH]D
PDWHULDO��VLPEROL]DGD�SHOD�WHUUD��H�D�HVSLULWXDO��VLPEROL]DGD�SHOD�iJXD���FRP�D�EDOVD��D�DUWH�RX�D
SRHVLD��XQLQGR�HVVHV�GRLV�SULQFtSLRV�DQWDJ{QLFRV��(P�XP�PXQGR��HP�TXH�SUHGRPLQD�R�VHQVR
GD� ERQGDGH� H� RQGH� R� PDO� RFXSD� XP� SHTXHQR� HVSDoR�� R� SRHWD� DSUHVHQWD� XPD� UHDOLGDGH
WUDQVFHQGHQWH��TXH�URPSH�FRP�DV�EDUUHLUDV�GH� WHPSR�H�HVSDoR�H� WHUPLQD�QD�FRPXQKmR�FRP
FDGD� LQGLYtGXR� H�� DWUDYpV� GR� OHLWRU�� FRP� WRGD� D� KXPDQLGDGH� SRUTXH� WRGRV�� LQGLVWLQWDPHQWH
´IXUQLVK��WKHLU��SDUWV�WRZDUG�HWHUQLW\µ�

������,W�DYDLOV�QRW���WLPH�QRU�SODFH�GLVWDQFH�DYDLOV�QRW�
������,�DP�ZLWK�\RX��\RX�PHQ�DQG�ZRPHQ�RI�D�JHQHUDWLRQ��RU�HYHU�VR

0DQ\�JHQHUDWLRQV�KHQFH�µ��/*������

+DUW� &UDQH� ������������� HP� VHX� ORQJR� SRHPD� ´7KH� %ULGJHµ�� UHIHUH�VH� j� SRQWH� GH
%URRNO\Q��TXH�VXEVWLWXLX�D�EDOVD�FDQWDGD�SRU�:KLWPDQ��H�EXVFD�WDPEpP�XPD�VtQWHVH�PtVWLFD�GD
$PpULFD��WUDQVSRUWDQGR�D�XWRSLD�ZKLWPDQLDQD�SDUD�D�$PpULFD�LQGXVWULDO�H�XUEDQD�GR�VpFXOR����
&RQWUDSRQGR�VH� DR� SHVVLPLVPR�GH�7�6��(OLRW� HP�7KH�:DVWH�/DQG��&UDQH� Yr� D� SRQWH� FRPR
�VtPEROR�GH�QRVVR�IXWXUR�FRQVWUXWLYR��QRVVD� LGHQWLGDGH�~QLFD�QD�TXDO�HVWmR� LQFOXtGDV� �QRVVDV
HVSHUDQoDV� FLHQWtILFDV� H� UHDOL]Do}HV� GR� IXWXURµ�� �3HUNLQV�� ���������� (QWUHWDQWR�� VXD� XWRSLD
WHFQROyJLFD�LQFOXL�HOHPHQWRV�GLVWySLFRV��DOWHUQDQGR�D�H[DOWDomR�GD�EHOH]D�GR�DUFR�IRUPDGR�SHOD
SRQWH� FRP� D� GHVFLGD� GLVWySLFD� QD� YLDJHP� HQWUH� %URRNO\Q� H� 0DQKDWWDQ�� DWUDYpV� GR� PHWU{
VXEWHUUkQHR�SRU�EDL[R�GR�(DVW�5LYHU�

1R� SURrPLR� GH� 7KH� %ULGJH�� LQWLWXODGR� �7R� %URRNO\Q� %ULGJH��� ������� ������ D� YR]
QDUUDWLYD� GR� SRHPD� FRQWUDS}H� R� PXQGR� GD� QDWXUH]D� DR� PXQGR� GD� WHFQRORJLD� H� PRVWUD� R
TXDQWR�D�YLGD�GR�KRPHP�PRGHUQR�HVWi�YLQFXODGD�j�PiTXLQD��RV�HOHYDGRUHV�´GURS�XV�IURP�RXU
GD\µ���RV�FLQHPDV��SDUD�RQGH�YmR�PXOWLG}HV��VmR�GHVFULWRV�FRPR�´SDQRUDPLF�VOHLJKWVµ���D�SRQWH�
DSHVDU� GH� VXD� EHOH]D�� XWLOLGDGH� H� VLPERORJLD�� VHUYH� SDUD� XP� OXQiWLFR� VXLFLGD�� ´RXW� RI� VRPH
VXEZD\�VFXIIOH��FHOO�RU�ORIWµ�ODQoDU�VH�SDUD�D�PRUWH��$�SRQWH�DFDED�VHQGR�R�VtPEROR�TXH�XQH�D
$PpULFD�LQGXVWULDO�PRGHUQD�H�D�QDWXUH]D��R�VDFUR�H�R�SURIDQR��R�SDVVDGR�KLVWyULFR�H�R�SUHVHQWH
QXPD�UHODomR�WHQVD�H�FRQIOLWXRVD�TXH�LQH[LVWH�HP�:KLWPDQ��2�VRQKR�DPHULFDQR�GD�WHFQRORJLD
H�GR�SURJUHVVR�FRPHoD�D�UHYHODU�XP�ODGR�SUREOHPiWLFR�H�SUHRFXSDQWH��FRPR�ILFD�HYLGHQWH�QD
GHVFULomR�GD�SRQWH�

2�KDUS�DQG�DOWDU��RI�WKH�IXU\�IXVHG�
�+RZ�FRXOG�PHUH�WRLO�DOLJQ�WK\�FKRLULQJ�VWULQJV��
7HUULILF�WKUHVKKROG�RI�WKH�SURIHW·V�SOHGJH�
3UD\HU�RI�SDULDK��DQG�WKH�ORYHU·V�FU\��������

2� DQWtSRGD� GH�:KLWPDQ� QD� Ip� LQDEDOiYHO� QR� SURJUHVVR� GD� FLrQFLD� H� GD� WHFQRORJLD� p
$OOHQ� *LQVEHUJ� ������ �� ������� R� PHOKRU� SRHWD� GR� PRYLPHQWR� EHDW� H� GD� FRQWUD�FXOWXUD
DPHULFDQD�� &RQVLGHUDQGR�� FRPR� :KLWPDQ�� TXH� D� IXQomR� GR� VDFHUGRWH� H� D� GR� SRHWD� VH
DSUR[LPDP��R�SRHWD� UHEHOGH�GR�SURWHVWR�HFRD�R�JULWR�EiUEDUR�ZKLWPDQLDQR�HP�´+RZOµ�� VHX
FDQWR�GLRQLVtDFR�GH�WUDQVIRUPDomR�GHQWUR�GH�XPD�VRFLHGDGH�TXH�QmR�GHX�FHUWR�H�GD�TXDO�HOH
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TXHU�VHU�R�SURIHWD���'LDQWH�GH�XPD�QDomR�TXH�LQVLVWH�QR�SRGHU�GD�IRUoD�H�GD�JXHUUD��*LQVEHUJ
WRUQD�VH�SRUWD�YR]�GH�XPD�JHUDomR�TXH� VH� UHFXVD� D� DFHLWDU�R� ´VWDWXV�TXRµ��$V�GURJDV�� FRPR
XPD�GDV�PDQHLUDV�GH�PDQLIHVWDomR�GHVVD�UHFXVD��ILFDUDP�UHJLVWUDGDV�QRV�FRQWXQGHQWHV�YHUVRV
LQLFLDLV�GH�+RZO�

,�VDZ�WKH�EHVW�PLQGV�RI�P\�JHQHUDWLRQ�GHVWUR\HG�E\�PDGQHVV��VWDUYLQJ
����K\VWHULFDO�QDNHG
GUDJJLQJ�WKHPVHOYHV�WKURXJK�WKH�QHJUR�VWUHHWV�DW�GDZQ�ORRNLQJ�IRU�DQ
����DQJU\�IL[�

$�FUtWLFD�D�UHVSHLWR�GH�XP�PXQGR�FDGD�YH]�PDLV�WHFQRORJL]DGR��IRL�D�PDUFD�GD�JHUDomR
´IORZHU�FKLOGUHQµ��TXH�EXVFD�XP�UHWRUQR�D�XP�PXQGR�PDLV�SUy[LPR�j�QDWXUH]D��HYLGHQFLDQGR
SUHRFXSDo}HV� HFROyJLFDV�� SDFLILVWDV� H� UHFXVDQGR�R� FRQFHLWR�YLJHQWH�GR� VXFHVVR� H�GR�PLWR�GD
SURGXomR�� � $� YLVmR� XWySLFD� GD� SiWULD�� WmR� GHFDQWDGD� SRU� :KLWPDQ�� p� DJRUD� DOYR� GH� GXUDV
FUtWLFDV��1R�SRHPD�GLVWySLFR�GH�*LQVEHUJ�� LQWLWXODGR�´$PpULFDµ�� ��������p�PRVWUDGR��DR� ODGR
GD� UHYROWD� FRQWUD� R� DEVXUGR� GD� JXHUUD� H� GD� FRUULGD� DUPDPHQWLVWD� GD� pSRFD� GD� JXHUUD� IULD
�´$PHULFD�ZKHQ�ZLOO�\RX�HQG�WKH�KXPDQ�ZDU"��*R�IXFN�\RXUVHOI�ZLWK�\RXU�DWRP�ERPEµ���XP
GHVSUH]R�SHOD�WHFQRORJLD��´<RXU�PDFKLQHU\�LV�WRR�PXFK�IRU�PH�µ��������

2SRQGR�VH� DRV� URPkQWLFRV��TXH�QmR�DFKDYDP�TXH�FLrQFLD� H� WHFQRORJLD� IRVVHP� WHPDV
SRpWLFRV��:KLWPDQ�HVFUHYH�´7R�D�/RFRPRWLYH�LQ�:LQWHU�µ�QR�TXDO�D�ORFRPRWLYD�p�FKDPDGD�GH
´HPEOHP�RI�PRWLRQ�DQG�SRZHU��SXOVH�RI�WKH�FRQWLQHQWµ�H�´�I�LHUFH�WKURDWHG�EHDXW\µ��/*�������
$�ORFRPRWLYD�HP�´6XQIORZHU�6XWUDµ�GH�*LQVEHUJ�HVWi�SDUDGD�HP�XP�FDLV�VXMR��RQGH�RXWURUD�VH
GHVFDUUHJDYD�EDQDQD��H�UHSUHVHQWD�R�VRQKR�IUXVWUDGR�GRV�PLWRV�GD�$PpULFD�SURJUHVVLVWD��(P
FRQWUDVWH�FRP�D�PiTXLQD��XP�JLUDVVRO�VHFR�� LQHUWH�H�FLQ]HQWR��VLPEROL]DQGR�R�KRPHP��EXVFD
VREUHYLYHU�HP�PHLR�j�GHVRODomR�H�GHVWUXLomR�H�WHQWD�HTXLOLEUDU�VH�UHFRVWDGR�HP�XP�PRQWH�GH
VHUUDJHP��2V�YHUVRV�ILQDLV�GR�SRHPD��QD�WUDGXomR�GH�/HRQDUGR�)UyHV��GmR�D�GLPHQVmR�GD�YLVmR
GLVWySLFD�GHVWD�$PpULFD�GHJUDGDGD�H�GHJUDGDQWH��PDV�TXH�DLQGD�SRGH�WHU�VROXomR�

4XDQGR��IORUPRUWDSREUH��YRFr�HVTXHFHX�TXH�p�XPD�IORU"
TXDQGR�ROKRX�VXD�SHOH�H�GHFLGLX�TXH�HUD�D�YHOKD
VXMD�ORFRPRWLYD�LPSRWHQWH"�2�IDQWDVPD�GH�XPD
ORFRPRWLYD"�2�HVSHFWUR�H�VRPEUD�GH�XPD�Mi�SRGHURVD
ORFRPRWLYD�DPHULFDQD�PDOXFD"
QmR��JLUDVVRO��YRFr�QmR�IRL�ORFRPRWLYD�QXQFD��YRFr�IRL�VHPSUH�XP�OLQGR�JLUDVVRO�
YRFr���ORFRPRWLYD��YRFr�p�R�PRWLYR�ORXFR�GH�VHPSUH��D�ORFRPRWLYD�
�����
1mR�VRPRV�D�VXMHLUD�GD�SHOH��QmR�VRPRV�QRVVD�ORFRPRWLYD�PHGRQKD�WULVWH
SRHLUHQWD�FRP�DXVrQFLD�GH�LPDJHP��QyV�VRPRV�WRGRV�XQV�OLQGRV�JLUDVVyLV
SRU�GHQWUR��VRPRV�VDJUDGRV�SRU�QRVVDV�SUySULDV�VHPHQWHV���������.H\V�����

$SHVDU�GHVVD�GLIHUHQoD�GH�YLVmR�HP�UHODomR�DR�SURJUHVVR�H� j� WHFQRORJLD��*LQVEHUJ� VH
LJXDOD�D�:KLWPDQ�QD�SUHRFXSDomR�VRFLDO�H�ID]�MXV��DR�ODGR�GH�/DQJVWRQ�+XJKHV��������������DR
FRPHQWiULR�GH�+HOHQ�9HQGOHU�GH�TXH��FRP�D�REUD�GRV�GRLV��´D�SRHVLD�GD�VHJXQGD�PHWDGH�GR
VpFXOR�FRPHoD�D�VHU�HWLFDPHQWH�UHSUHVHQWDWLYDµ�������D����2V�SUySULRV�WtWXORV�GH�VHXV�SRHPDV
PRVWUDP�HVVD�SUHRFXSDomR�H�FRQVFLHQWL]DomR�VRFLDO�H�SROtWLFD��WDLV�FRPR��´'HDWK�RQ�DOO�)URQWVµ
DQG�´9HUVHV�ZULWWHQ�IRU�VWXGHQW�DQWLGUDIW�UHJLVWUDWLRQ��UDOO\�����µ�

(PERUD�QD�REUD�GH�*LQVEHUJ�H[LVWD�WDPEpP�PXLWD�SUHRFXSDomR�UHOLJLRVD�RX�PtVWLFD�H
ILORVyILFD��D�8WRSLD�PHWDItVLFD�VHUi�DQDOLVDGD�D�SDUWLU�GD�REUD�GH�RXWURV�SRHWDV�
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-RULH�*UDKDP���������������D�SRHWD�DPHULFDQD�FULDGD�QD�,WiOLD��HP�XP�FROpJLR�GH�OtQJXD
IUDQFHVD�� WUD]� SDUD� D� SRHVLD� GR� SyV�JXHUUD� �D� QHFHVVLGDGH� XUJHQWH� H� LQHVFDSiYHO� GR� HVFULWRU
PRGHUQR� GH� LQFRUSRUDU� QD� DUWH� XP� XQLYHUVR� QmR� WHOHROyJLFR�� XP� XQLYHUVR� VHP� FRHUrQFLD
ILORVyILFD�HPERUD�YLQFXODGR�D�OHLV�ItVLFDV��XP�XQLYHUVR�LQFRQVFLHQWH�GH�QyV��PDV�TXH�FRQVWLWXL�
SRU�VXD�PDWHULDOLGDGH��QRVVD�FRQVFLrQFLD�µ���9HQGOHU������E�����

(QTXDQWR�HP��$�QRLVHOHVV�SDWLHQW�VSLGHU��:KLWPDQ�XWLOL]D�D�DUDQKD�GHVFULWD�QR�SRHPD
GHQWUR�GH�XP�FRQWH[WR�PHWDItVLFR�H�FRPR�VtPEROR�GR�GHVHMR�H�QHFHVVLGDGH�GR�VHU�KXPDQR�GH
FRQHFWDU�DV��HVIHUDV���RX�VHMD��GH�GDU�VHQWLGR�D�VL�SUyUSLR�H�DR�PXQGR��HP��7KH�*HHVH���SRHPD
GR�SULPHLUR� OLYUR�GH� -RULH�*UDKDP��+\EULGV�RI�3ODQWV� DQG�RI�*KRVWV�� �GHILQLomR�GR�KRPHP
GDGD� SRU� 1LHW]VFKH��� � Ki� R� FRQWUDVWH� HQWUH� RV� SDWRV� PLJUDWyULRV� YRDQGR� HP� IRUPDomR
�VLPEROL]DQGR�D�PHQWH��SHQVDPHQWR��H��QD� WHUUD��DV�DUDQKDV� ��R�FRUSR�D�SHUFHSomR�� WHFHQGR
VHXV�ILRV�H�WHQWDQGR�LPLWi�ORV�VHP�VXFHVVR�

�´WKH�VSLGHUV�LPLWDWH�WKH�SDWKV�WKH�JHHVH�ZRQ·W�VWUD\�IURP�
LPLWDWH�WKHP�HQGOHVVO\�WR�QR�DYDLO�
����������WKLQJV�ZLOO�QRW�UHPDLQ�FRQQHFWHG�
����������ZLOO�QRW�KHDO�

����������DQG�WKH�ZRUOG�WKLFNHQV�ZLWK�WH[WXUH�LQVWHDG�RI�KLVWRU\�
�����������WH[WXUH�LQVWHDG�RI�SODFHµ���9HQGOHU������E�����

'LDQWH�GD� LQFDSDFLGDGH�GH�VH�HVWDEHOHFHU�XP�QH[R�FRHUHQWH�HQWUH�RV�GRLV�SDGU}HV��Vy
UHVWD� ILFDU� QR� PHLR� GR� FDPLQKR� HQWUH� HOHV�� LVWR� p�� QR� FRWLGLDQR� TXH� VH� WUDQVIRUPD� HP� XP
HVSDQWRVR�DGLDPHQWR��´$QG�VRPHZKHUH� LQ�EHWZHHQ��WKHVH�JHHVH�IRUHYHU�HQWHULQJ�DQG��WKHVH
VSLGHUV�WXUQLQJ�EDFN���WKLV�DVWRQLVKLQJ�GHOD\��WKH�HYHU\GD\��WDNHV�SODFH���9HQGOHU������E�����

$V�JUDQGHV�SURMHo}HV�QDFLRQDLV��YLQFXODGDV�D�´WKH�JRRG�ROG�FDXVH�� WKH�JUHDW�,GHD�� WKH
SURJUHVV�DQG� IUHHGRP�RI� WKH� UDFHµ� �/*�������FHQWUR�DJOXWLQDGRU�GD�SRpWLFD�GH�:KLWPDQ�� VmR
LQYHUWLGDV� HP� *UDKDP�� $GDSWDQGR� D� FODVVLILFDomR� GH� *LDQQL� 9DWWLPR�� TXH� XVD� D� H[SUHVVmR
FRQWUD²XWRSLD�SyV�DSRFDOtSWLFD�SDUD�GHVFUHYHU�DV� VLWXDo}HV�HP�TXH�XPD�FDWiVWURIH�DW{PLFD� Mi
RFRUUHX� H�� QD� TXDO� RV� VREUHYLYHQWHV� HQWUDP� HP� XPD� IDVH� GH� UHFRQVWUXomR� H� GH� UHS~GLR� j
WHFQRORJLD��SRGH�VH�GL]HU�TXH�*UDKDP�WHP�XP�H[HPSOR�GH�SRHPD�SUp�DSRFDOtSWLFR��(P�´:KDW
WKH�HQG�LV�IRUµ��������������Ki�D�DERUGDJHP�GH�SUREOHPDV�GH�UHODFLRQDPHQWR�HQWUH�KRPHP�H
PXOKHU��HP�PHLR�j�SRVVLELOLGDGH�GH�XP�FRODSVR�GHYLGR�DRV�����%����HP�DOHUWD�QD�SLVWD��'D
JUDQGH� DQJXODU� PRVWUDQGR� D� FDVD�� GHSRLV� R� FDVDO� VXELQGR� D� FROLQD� SDUD� YHU� H� RXYLU� RV
HQVXUGHFHGRUHV� WHVWHV� GH� ERPED��*UDKDP� IRFDOL]D� R� WpUPLQR� GRV� UHODFLRQDPHQWRV�� QR� QtYHO
SHVVRDO� H�� QR� QtYHO� SROtWLFR�� GH� SRVVtYHLV� WUDWDGRV� GH� SD]�� SRU� LQWUDQVLJrQFLD� H� DFXVDo}HV
UHFtSURFDV�

2XWUR�H[HPSOR�GH�GHVDSRQWDPHQWR�SROtWLFR�LGHROyJLFR�SRGH�VHU�HQFRQWUDGR��HP�+DUW
&UDQH��´7KH�%URNHQ�7RZHUµ��������HFRD�R�GHVHQFDQWR�GR�SHUtRGR�GD�UHFHVVmR�DPHULFDQD�GR
SyV�TXHGD�GD�EROVD�GH�1RYD�<RUN�H�HQWRD�XPD�QRYD�XWRSLD�QmR�LGHROyJLFD��WUDQVLWyULD�H�IUiJLO�
2V�VLQRV�TXHEUDP�VXDV� WRUUHV� �WKH�EHOOV�EUDNH�GRZQ�WKHLU� WRZHUV��DVVLP�FRPR�R�SRHWD��FRP
VXDV�HPRo}HV��H[SUHVVD�VXD�SUySULD�P~VLFD��PHVPR�TXH�GHIHLWXRVD���EURNHQ� LQWHUYDOV���7HQWD
HQWUDU�QR�PXQGR�´WR�WUDFH�WKH�YLVLRQDU\�FRPSDQ\�RI�ORYH��LWV�YRLFH��$Q�LQVWDQW�LQ�WKH�ZLQGµ�
PDV�DFDED�FRQVWUXLQGR�XPD� WRUUH�TXH�QmR�p�GH�SHGUD��PDV�GH�XP�PRQWH�GH� VHL[RV�� FULDQGR
XPD�PHWiIRUD�SHUIHLWD�SDUD�R�PXQGR� LQVWiYHO�GR�SUHVHQWH�� �DR�TXDO�VH�DSOLFD�SHUIHLWDPHQWH�D
IUDVH�GH�0DU[��´WXGR�TXH�p�VyOLGR�GHVPDQFKD�QR�DUµ��(P�RSRVLomR�jV�XWRSLDV�GH�RUGHP�HWHUQD�
TXH�WLYHUDP�VHX�DSRJHX�QR�VpFXOR�GR�LOXPLQLVPR��&UDQH�FRQVWUyL�XPD�WRUUH�TXH�QmR�p�PDLV�GR
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TXH� XP�PRQWH� GH� SHGUHJXOKRV�� DSRQWDQGR� SDUD� D� FUHVFHQWH� LQVWDELOLGDGH� H� WUDQVLWLYLGDGH� GR
PXQGR�GR�VpFXOR�;;�

7KH�VWHHS�HQFURDFKPHQWV�RI�P\�EORRG�OHIW�PH
1R�DQVZHU��FRXOG�EORRG�KROG�VXFK�D�ORIW\�WRZHU
$V�IOLQJV�WKH�TXHVWLRQ�WUXH"��²�RU�LV�LW�VKH
:KRVH�VZHHW�PRUWDOLW\�VWLUV�ODWHQW�SRZHU"�

$QG�WKURXJK�ZKRVH�SXOVH�,�KHDU��FRXQWLQJ�WKH�VWULNHV
0\�YHLQV�UHFDOO�DQG�DGG��UHYLYHG�DQG�VXUH
7KH�DQJHOXV�RI�ZDUV�P\�FKHVW�HYRNHV�
:KDW�,�KROG�KHDOHG��RULJLQDO�QRZ��DQG�SXUH���

$QG�EXLOGV��ZLWKLQ��D�WRZHU�WKDW�LV�QRW�VWRQH
�1RW�VWRQH�FDQ�MDFNHW�KHDYHQ��²�EXW�VOLS
2I�SHHEOHV���YLVLEOH�ZLQJV�RI�VLOHQFH�VRZQ
,Q�D]XUH�FLUFOHV��ZLGHQLQJ��DV�WKH\�GLS

7KH�PDWUL[�RI�WKH�KHDUW��OLIW�GRZQ�WKH�H\H
7KDW�VKULQHV�WKH�TXLHW�ODNH�DQG�VZHOOV�D�WRZHU«
7KH�FRPPRGLRXV��WDOO�GHFRUXP�RI�WKDW�VN\
8QVHDOV�KHU�HDUWK��DQG�OLIWV�ORYH�LQ�LWV�VKRZHU�������

&RPR� H[HPSOR� GR� JrQHUR� SyV�DSRFDOtSWLFR� FRQWUD� XWySLFR�� DSRQWDGR� SRU� *LDQQH
9DWWLPR�� SRGH�VH� PHQFLRQDU� R� SRHPD� �7KH� (WHUQDO� &LW\�� ���������� GH� $UFKLH� 5DQGROSK
$PPRQV������������$�HWHUQD�FLGDGH�GR�SRHPD�p�XP�PRQWH�GH�UXtQDV�UHVXOWDQWHV�GD�H[SORVmR
TXH� WXGR� IUDJPHQWRX�� $� SDFLHQWH� H� LQWHUPLWHQWH� WDUHID� GH� UHFRQVWUXomR� p� GHPRQVWUDGD�
IRUPD�PHQWH��QRV�YHUVRV�FRUULGRV��TXH�H[LJHP�GR�OHLWRU�D�XQLmR�GRV�YHUVRV�H�GDV�HVWURIHV�SDUD
ID]HU� VHQWLGR�� �2�TXH� D� ID]� HWHUQD� p� D� LPEDWtYHO� GLVSRVLomR�GH� UHFRQVWUXomR�TXH� VH�QXWUH� GD
FDSDFLGDGH�YLVLRQiULD�H�VHQWLPHQWDO�GR�VHU�KXPDQR�

$IWHU�WKH�H[SORVLRQ�RU�FDWDFO\VP��WKDW�ELJ
GLVSOD\�WKDW�GRHV�LWV�ZRUN�EXW�WKHQ�IDLOV
RXW�ZLWK�GHVWUXFWLRQV��RQH�LV�OHIW�ZLWK�WKH

SLHFHV��DW�ILUVW��WKH\�GRQ·W�ORRN�YHU\�YDOXDEOH�
EXW�QRWKLQJ�VL]DEOH�UHPQDQW�DURXQG�IRU
JDWKHULQJ�WKH�VHQVHV�RQ��RQH�EHJLQV�WR�WDNH

DQ�LQWHUHVW��WR�VRUW�RXW��WR�FRQVLGHU�FORVHO\
ZKDW�ZLOO�GR�DQG�ZRQ·W��PDWWHUV�KDYLQJ�EHFRPH
QRW�RQO\�VPDOO�EXW�FULWLFDO��EXOEV�PD\�KDYH�EHHQ

XSURRWHG��WKH\�VKRXOG�EH�HDWHQ��LI�HGLEOH��RU
JR�EDFN�LQ�WKH�JURXQG��ZKDW�XVHG�WR�EH�JDUDJHV�
HYHQ�WKH�VSOLQWHUV��VKRXOG�EH�FROOHFWHG�IRU
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ILUH��VRPH�XVXDOO\�GHHS�KROHV�RU�FOHDUHG
ZRRGV�PD\�EH�WXUQHG�WR�ZDWHU�VXSSOLHV�RU
VXGGHQ�ILHOGV��UXLQDJH�LV�KDUGO\�HYHU�D

SUHWW\�VLJKW�EXW�LW�PXVW�ZKHQ�VSOHQGRU�JRHV
DFFHSW�LQWR�LWVHOI�SLHFH�E\�SLHFH�DOO�WKH�ROG
SHUIHFW�KXPDQ�YLVLRQV��DOO�WKH�ROG�SHUIHFW�ORYHV������

(PERUD� D� GHYDVWDomR� DSUHVHQWDGD� SRU�$PPRQV�� VHMD� DQWLWpWLFD� j� YLVmR� GH�:KLWPDQ�
SDUD�TXHP�´�W�KH�8QLWHG�6WDWHV�WKHPVHOYHV�DUH�HVVHQWLDOO\�WKH�JUHDWHVW�SRHPµ���/*�������DPERV
VH�LJXDODP�QD�FUHQoD�QRV�KRPHQV�H�PXOKHUHV�GR�SRYR��(P�´,�KHDU�$PHULFD�VLQJLQJµ��:KLWPDQ
HQIDWL]D�R�YDORU�H�D�LPSRUWkQFLD�GD�FRQWULEXLomR�GRV�GLIHUHQWHV�WUDEDOKDGRUHV�

,�KHDU�$PHULFD�VLQJLQJ��WKH�YDULHG�FDUROV�,�KHDU�
7KRVH�RI�PHFKDQLFV��HDFK�RQH�VLQJLQJ�KLV�DV�LW�VKRXOG�EH�EOLWKH
�DQG�VWURQJ�
7KH�FDUSHQWHU�VLQJLQJ�KLV�DV�KH�PHDVXUHV�KLV�SODQN�RU�EHDP���«�
(DFK�VLQJLQJ�ZKDW�EHORQJV�WR�KLP�RU�KHU�DQG�WR�QRQH�HOVH�
7KH�GD\�ZKDW�EHORQJV�WR�WKH�GD\�²�DW�QLJKW�WKH�SDUW\�RI�\RXQJ
IHOORZV��UREXVW��IULHQGO\�
6LQJLQJ�ZLWK�RSHQ�PRXWKV�WKHLU�VWURQJ�PHORGLRXV�VRQJV��/*�������

7DO�HVWUXWXUD�VHUi� UHWRPDGD�GH� IRUPD�GLVWySLFD�SHOR�SRHWD� UHOLJLRVR�*DOZD\� �.LQQHO� ������� �
HP�´9DSRU�7UDLOV�5HIOHFWHG�LQ�WKH�)URJ�3RQGµ��QR�TXDO�HOH�WDPEpP�GHVFUHYH�R�TXH�RXYH��

$QG�,�KHDU
FRPLQJ�RYHU�WKH�KLOOV��$PHULFD�VLQJLQJ�
KHU�YDULHG�FDUROV�,�KHDU�
FUDFN�RI�GHSXWLHV·ULIOHV�SUDFWLFLQJ�WKHLU�DLP�RQ�VWUD\�GRJV
DW�QLJKW�
VSXW�RI�FDWWOH�SURG�
79�JURDQLQJ�DW�WKH�VPHOOV�RI�WKH�KXPDQ�ERG\�
FXUVHV�RI�WKH�VROGLHU�DV�KH�SRLVRQV��EXUQV��JULQGV�DQG�VWDEV
WKH�ULFH�RI�WKH�ZRUOG�
ZLWK�RSHQ�PRXWK��FU\LQJ�VWURQJ��K\VWHULFDO�FXUVHV��.H\V������

$� GLILFXOGDGH� GH� VH� FRQVWUXLU� D� XWRSLD� WDPEpP� p� H[SUHVVD� SRU�$P\�&ODPSLWW� ������
�������TXH�FRPSUHHQGH�EHP�FHGR�TXH�R�eGHQ�p� WUDQVLWyULR�H�GH�GLItFLO� FRQVWUXomR�SRUTXH�D
XWRSLD�QmR�VH�ID]�FRP�YRQWDGH�DSHQDV��(P�´%HHWKRYHQ��2SXV����µ��XP�SRHPD�FRQVWUXtGR�GH
YiULRV� PRYLPHQWRV�� DOWHUQDQGR� OHPEUDQoDV� GR� SDL� H� GD� FLGDGH� GH� VXD� LQIkQFLD�� &ODPSLWW
H[SORUD��HP�GH�XP�ODGR��XP�GRV�SRXFRV�IDWRV�XWySLFRV�GD�FLGDGH��RX�VHMD��XP�UHFLWDO�GH�SLDQR
FRP�P~VLFD�GH�%HHWKRYHQ�WRFDGD�SRU�XP�SLDQLVWD�YLVLWDQWH�H��GH�RXWUR��R�GHVHMR�XWySLFR�GH�VHX
SDL� GH� WUDQVSODQWDU� SDUD� D� IURQWHLUD� SODQWDV� QmR� QDWLYDV�� TXH� HQFRQWUD� HP� XPD� YLDJHP� DR
.DQVDV�RX�&RORUDGR�&RP�SHVDU��HP�XPD�FDUWD�HVFULWD�GHSRLV�GH�DOJXP�WHPSR��p�PRVWUDGR�VHX
GHVDSRQWDPHQWR�SHOR�IDWR�GH�WHU�FRQVHJXLGR�DSHQDV�HUYDV�GDQLQKDV�

8P�ERP�H[HPSOR�GH�XWRSLD�GH�WHPSR��QD�TXDO�R�PXQGR�XWySLFR�HVWi�QR�SDVVDGR��p�R
SRHPD�´)RU�WKH�8QLRQ�'HDGµ��������GH�5REHUW�/RZHOO��������������QR�TXDO�Ki�XPD�FUtWLFD�j
JXHUUD� H� j� PRUWH� DWUDYpV� GH� XPD� UHIHUrQFLD� D� XP� IDWR� KLVWyULFR� �� R� DQLTXLODPHQWR� GH� XP
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UHJLPHQWR� � GH� QHJURV� FRPDQGDGRV� SHOR� FRURQHO� 6KDZ� �� ������������ GXUDQWH� D� *XHUUD� GH
6HFHVVmR�� /DPHQWDQGR� TXH� WXGR� R� TXH� UHVWRX� GHOHV� IRL� XP�PRQXPHQWR� HP�%RVWRQ�� /RZHOO
DQVHLD�SHOD�$PpULFD�SDVVDGD��QD�TXDO��DR�VXO�GH�%RVWRQ��XP�DTXiULR�RVWHQWDYD�XPD�YDULHGDGH�GH
SHL[HV� H� UpSWHLV� H� TXH� DJRUD� MD]� FRQJHODGR� HP� XP� 6DKDUD� GH� QHYH�� 2� SDVVDGR� QRVWiOJLFR�
UHSUHVHQWDGR� SHORV� SHL[HV� H� UpSWHLV�� DOXGH� j� XWRSLD� GD� LQIkQFLD� H� GD� SUR[LPLGDGH� FRP� D
QDWXUH]D��TXH�p�GHVIHLWD�SHORV�´JLDQW�ILQQHG�FDUV�QRVH�IRUZDUG�OLNH�ILVKµ�

1D� DQiOLVH� GD� SRHVLD� GH�:KLWPDQ� SHOR� VHX� YLpV� XWySLFR�� R� DVSHFWR� TXH� PDLV� FDXVD
FRQWHVWDomR� p� D� TXHVWmR� GH� VHX� SRVLFLRQDPHQWR� GHPRFUiWLFR�� ´,� DQQRXQFH� MXVWLFH
WULXPSKDQW��,� DQQRXQFH� XQFRPSURPLVLQJ� OLEHUW\� DQG� HTXDOLW\� �/*�� ������ +i� SDVVDJHQV� QRV
WH[WRV� MRUQDOtVWLFRV� H� OLWHUiULRV� GH� :KLWPDQ� TXH� UHYHODP� SURSHQVmR� LPSHULDOLVWD� FRPR�� SRU
H[HPSOR�� DR� GHVFUHYHU� VHX� SRYR� FRPR� ´D� QHZ� UDFH� GRPLQDWLQJ� SUHYLRXV� RQHV� DQG� JUDQGHU
IDU������µ� �� /*�� ���� 2EYLDPHQWH� WDLV� SDVVDJHQV� SUHFLVDP� VHU� DQDOLVDGDV� GHQWUR� GR� FRQWH[WR
KLVWyULFR��SROtWLFR�H� VRFLDO� HP�TXH� IRUDP�HVFULWDV�H�QmR�GH�PDQHLUD� VLPSOLVWD�� FRPR�p�PXLWDV
YH]HV� IHLWDV� HP�FUtWLFDV� UHYLVLRQLVWDV��TXH� WUDQVSRUWDP�SDUD�R�SDVVDGR�QRo}HV�H� FRQFHLWRV�GR
SUHVHQWH� H� RV� DSOLFDP�� VHP� � VH� DWHU� jV� FRQGLo}HV� KLVWyULFR�VRFLDLV� TXH� DV�PRWLYDUDP�� $OpP
GLVVR��QR�FDVR�GH�:KLWPDQ��XP�SRHWD�´LQILQLWDPHQWH�PHWDPyUILFRµ� ��%ORRP������������� LVVR
ILFD�DLQGD�PDLV�FRPSOH[R��SRLV�HOH�QmR�VH�LPSRUWD�FRP�FRQWUDGLomR��(OH�SUySULR�VH�YDQJORULD�
´'R�,�FRQWUDGLFW�0\VHOI"��9HU\�ZHOO�,�FRQWUDGLFW�P\VHOI����,�DP�ODUJH��,�FRQWDLQ�PXOWLWXGHV��µ
�/*�������1mR�REVWDQWH�VXD�GHFODUDomR�LJXDOLWiULD�H�XQLYHUVDOLVWD��Ki�HVFULWRUHV�TXH�FRQWHVWDP�D
XWRSLD�ZKLWPDQLDQD� SRU� DFKDU� TXH�� HP� VXD� EDVH�� Ki� D� GLVWRSLD� GH� RXWURV� SRYRV� H� GH� RXWUDV
UDoDV�� FRPR� D� QHJUD� H� D� DPHUtQGLD�� 8P� H[HPSOR� GR� SULPHLUR� FDVR� p� R� OLYUR� GH� 0DXUtFLR
*RQ]iOH]� � GH� � OD� � *DU]D� LQWLWXODGD� � :DOW� � :KLWPDQ�� UDFLVWD�� LPSHULDOLVWD� �� DQWL�PH[LFDQR
�0p[LFR��&ROHFFtRQ�0iODJD��������

8P� H[HPSOR� GH� XPD� HVWUDQKD� H�� SROLWLFDPHQWH� LQFRUUHWD�� YLVmR� XQLODWHUDO� GR
LPSHULDOLVPR� p� R� SRHPD� GR� JUDQGH� SRHWD� 5REHUW� )URVW� ������������� ´7KH� *LIW� 2XWULJKWµ�
$SUHVHQWDQGR�XPD�YLVmR�XWySLFD�GD�OXWD�GR�SRYR�DPHULFDQR�FRQWUD�R�LPSHULDOLVPR�EULWkQLFR��R
HX�OtULFR�MXVWLILFD�R�GLUHLWR�j�WHUUD�SHORV�´DPHULFDQRVµ�GH�XPD�PDQHLUD�WRWDOPHQWH�WHQGHQFLRVD�
HVSHFLDOPHQWH� � SDUD� QRVVRV� WHPSRV� GH� YDORUL]DomR� GD� FXOWXUD� H� GRV� GLUHLWRV� GRV� SRYRV
LQGtJHQDV�

7KH�ODQG�ZDV�RXUV�EHIRUH�ZH�ZHUH�WKH�ODQG·V�
6KH�ZDV�RXU�ODQG�PRUH�WKDQ�D�KXQGUHG�\HDUV
%HIRUH�ZH�ZHUH�KHU�SHRSOH��6KH�ZDV�RXUV
,Q�0DVVDFKXVHWWV��LQ�9LUJLQLD�
%XW�ZH�ZHUH�(QJODQG·V��VWLOO�FRORQLDOV�
3RVVHVVLQJ�ZKDW�ZH�VWLOO�ZHUH�XQSRVVHVVHG�E\�
3RVVHVVHG�E\�ZKDW�ZH�QRZ�QR�PRUH�SRVVHVVHG�
6RPHWKLQJ�ZH�ZHUH�ZLWKKROGLQJ�PDGH�XV�ZHDN
8QWLO�ZH�IRXQG�RXW�WKDW�LW�ZDV�RXUVHOYHV
:H�ZHUH�ZLWKKROGLQJ�IURP�RXU�ODQG�RI�OLYLQJ�
$QG�IRUWKZLWK�IRXQG�VDOYDWLRQ�LQ�VXUUHQGHU�
6XFK�DV�ZH�ZHUH�ZH�JDYH�RXUVHOYHV�RXWULJKW
��7KH�GHHG�RI�JLIW�ZDV�PDQ\�GHHGV�RI�ZDU�
7R�WKH�ODQG�YDJXHO\�UHDOL]LQJ�ZHVWZDUG�
%XW�VWLOO�XQVWRULHG��DUWOHVV��XQHQKDQFHG�
6XFK�DV�VKH�ZDV��VXFK�DV�VKH�ZRXOG�EHFRPH��������
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1mR� p� GH� VH� DGPLUDU�� WmR� SRXFR�� R� SUHFRQFHLWR� H[LVWHQWH� QD� GHVFULomR� GR� tQGLR� QR
SRHPD�GH�+DUW�&UDQH��´7KH�6DG�,QGLDQµ�������������2�tQGLR�RX�R�DPHULFDQR�QDWLYR��FRPR�VH
SUHIHUH�KRMH��p�FKDPDGR�GH�´JLQDVWD�GD�LQpUFLD�TXH�Mi�QmR�FRQWD�KRUDV�H�GLDV�H�UDUDPHQWH�R�VRO�H
D�OXD�PDV�VLP�R�FKLFRWH��D�VXSHULRULGDGH�SHUGLGD�´DQG�WKH�SULVRQ��+LV�IDWKHUV�WRRN�IRU�JUDQWHG
DJHV� VLQFH� ²� DQG� VR� KH� ORRPV�� )DUWKHU� WKDQ� KLV� VXQ�VKDGRZ� ²� IDUWKHU� WKDQ� ZLQJV�� �WKHLU
VKDGRZV�HYHQ�²�QRZ�FDQ·W�FDUU\�KLPµ�

'LDQWH� GD� HTXLYRFDGD� QRomR� GH� SRVVH� H� GLUHLWR�� H[SUHVVD� SRU� )URVW�� ILFD� DLQGD�PDLV
XWySLFR�� SDUD� QyV�� OHLWRUHV� GR� ILQDO� GR� VpFXOR� ;;�� R� FDQWR� GR� FXUDQGHLUR�'DQ�+DQQD�� TXH
DFUHGLWDYD�HVWDU�DILUPDQGR�XP�IDWR�H�QmR�XPD�XWRSLD�

7KH�ODQG�ZH�ZHUH�JLYHQ
7KH�ODQG�ZH�ZHUH�JLYHQ

,W�LV�ULJKW�KHUH
LW�LV�ULJKW�KHUH�����

$OO�DURXQG�RXU�KRPH
$OO�DURXQG�RXU�KRPH���,Q�5XRII�������������

)LFD�DLQGD�PDLV�FRQWXQGHQWH��WDPEpP��R�FRQWUDVWH�HQWUH�D�LGHQWLILFDomR�FRP�D�WHUUD��RX
VHMD�� R� SDQWHtVPR�GH�:KLWPDQ� HP�RSRVLomR� DR�SDQWHtVPR�GR�SRHWD� LURTXrV�0DXULFH�.HQQ\
����������2�HX�OtULFR�GH�/HDYHV�RI�*UDVV�DILUPD�´,�PRLQVWHQ�WKH�URRWV�RI�DOO� WKDW�KDV�JURZQµ
������H�R�GH�.HQQ\��µ7KH\�WHOO�PH�,�DP�ORVWµ��TXH�´P\�IHHW�DUH�HOPV��URRWV�LQ�WKH�HDUWKµ�������
(QTXDQWR� :KLWPDQ� DVVXPH� PHWDIyULFD� H� UDFLRQDOPHQWH� XPD� LGHQWLILFDomR� FRP� D� WHUUD�� ´,
EHTXHDWK�P\VHOI�WR�WKH�GLUW�WR�JURZ�IURP�WKH�JUDVV�,�ORYH���,I�\RX�ZDQW�PH�DJDLQ�ORRN�IRU�PH
XQGHU� \RXU� ERRW�VROHVµ�� ����� R� LURTXrV� QmR� DVVXPH�� HOH� VH� Yr� FRPR� WXGR� R� TXH� H[LVWH�
&RQVLGHUH�VH�R�SRHPD�´7KH\�WHOO�PH�,·P�ORVWµ��TXH�WHP�QD�LURQLD�GR�WtWXOR��XPD�FUtWLFD�FODUD�j
FRQFHSomR�GR�EUDQFR�VREUH�R�tQGLR�

,�DP�WKH�WRQJXH�RI�WKH�ZLQG
���$QG�WKH�QRXULVKPHQW�RI�JUXEV
,�DP�WKH�FODZ�DQG�WKH�KRRI�DQG�WKH�VKHOO
,�DP�WKH�VWDON��DQG�WKH�EORRP�DQG�WKH�SROOHQ
,�DP�WKH�ERXOGHU�RQ�WKH�ULP�RI�WKH�KLOO
,�DP�WKH�VXQ�DQG�WKH�PRRQ
��WKH�OLJKW�DQG�WKH�GDUN
,�DP�WKH�VKDGRZ�RQ�WKH�ILHOG

,�DP�WKH�VWULQJ��WKH�ERZ�DQG�WKH�DUURZ
����������

$SHVDU� GH�:KLWPDQ� FRORFDU�VH� FRP� R� FDQWRU� GD� ´YHUGDGHLUD� $PpULFDµ� �/*�� ����� H
HQIDWL]DU�HP�VHX�SURMHWR�HVWpWLFR�D�LQFRUSRUDomR�GH�WRGRV�H�R�GHVHMR�GH�GDU�YR]�H�UHSUHVHQWDU
WRGRV� RV� VHJPHQWRV� GD� VRFLHGDGH�� LQFOXLQGR� HP� VHXV� YHUVRV� VHXV� IDPRVRV� FDWiORJRV�
GHQRPLQDGRV�OLVWDV�WHOHI{QLFDV�SRU�VHXV�FUtWLFRV�PDLV�IHUUHQKRV��VHX�FDQWR�QHP�VHPSUH�IRL�OLGR
FRPR�UHSUHVHQWDWLYR�GH�WRGRV��1D�VHomR����GH�6RQJ�RI�0\VHOI��:KLWPDQ�RIHUHFH�VHX�SRHPD
FRPR�XP�EDQTXHWH�SDUD�WRGRV��QXPD�FODUD�LGHQWLILFDomR�FRP�R�JHVWR�GH�&ULVWR�
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7KLV�LV�WKH�PHDO�HTXDOO\�VHW��WKLV�LV�WKH�PHDO�IRU�QDWXUDO�KXQJHU�
,W�LV�IRU�WKH�ZLFNHG�MXVW�WKH�VDPH�DV�WKH�ULJKWHRXV��,�PDNH�DSSRLQWPHQW�ZLWK�DOO�
,�ZLOO�QRW�KDYH�D�VLQJOH�SHUVRQ�VOLJKWHG�RU�OHIW�DZD\������

(QWUHWDQWR��SRHWDV�SHUWHQFHQWHV� D�JUXSRV�PLQRULWiULRV��SDUWLFXODUPHQWH�HQWUH�RV� DIUR�
DPHULFDQRV��QmR�DFHLWDUDP�R�FRQYLWH�SDUD�HVWH�EDQTXHWH�H��FODPDUDP�SHOR�UHFRQKHFLPHQWR�GH
VXD�LGHQWLGDGH�H�GH�VXD�LPSRUWkQFLD�VRFLDO��GHQWUR�GH�XPD�FRPXQLGDGH�TXH�LQVLVWH�HP�OKHV�GDU
UHVSRVWDV�WRWDOL]DGRUDV�H��QDV�TXDLV��HOHV�VmR�VHPSUH�R�´2XWURµ�

'HVVD�IRUPD��DSHVDU�GH�:KLWPDQ�DFUHGLWDU�FDQWDU�WRGRV�RV�VRQV�GD�VLQIRQLD�GD�$PpULFD
�QR�VHQWLGR�GRV�(VWDGRV�8QLGRV���´,�VLQJ�$PHULFD��WKH�YDULHG�FDUROV�,�VLQJµ�H��GH�LGHQWLILFDU�VH
FRP�WRGRV�H��SRUWDQWR��FRP�R�QHJUR�H�R�HVFUDYR��H�GH�LQFOXLU��Mi�QD�SULPHLUD�HGLomR�GH�/HDYHV�RI
*UDVV�´,�DP�WKH�KRXQGHG�VODYH�� ,�ZLQFH�DW� WKH�ELWH�RI� WKH�GRJVµ� ������/DQJVWRQ�+XJKHV��XP
JUDQGH� DGPLUDGRU� GR� SRHWD�� QmR� YDL� VH� VHQWLU� LQFOXtGR� QD� $PpULFD� HP� TXH� YLYH� H�� QHP
UHSUHVHQWDGR�QD�YR]�GR�SRHWD�EUDQFR�GD�GHPRFUDFLD�DPHULFDQD��(P�VLQDO�GH�SURWHVWR��+XJKHV
FRORFD�HP�´,��WRR�µ�VHX�FDQWR�QHJUR�

,��WRR��VLQJ�$PHULFD�
,�DP�WKH�GDUNHU�EURWKHU�
7KH\�VHQG�PH�WR�HDW�LQ�WKH�NLWFKHQ
:KHQ�FRPSDQ\�FRPHV�
%XW�,�ODXJK�
$QG�HDW�ZHOO�
$QG�JURZ�VWURQJ�
7RPRUURZ�
,·OO�EH�DW�WKH�WDEOH
:KHQ�FRPSDQ\�FRPHV�
1RERG\·OO�GDUH
6\�WR�PH�
´(DW�LQ�WKH�NLWFKHQ�
´7KHQ�
%HVLGHV�
7KH\·OO�VHH�KRZ�EHDXWLIXO�,�DP
$QG�EH�DVKDPHG�
,��WRR��DP�$PHULFD����,Q�9HQGOHU�����D�������

5LWD�'RYH����������p�RXWUD�YR]�TXH�VH�ODQoD�FRQWXQGHQWHPHQWH�SDUD�SURWHVWDU�FRQWUD�D
GLVFULPLQDomR� H� R� GHVSRWLVPR�� H� TXH� WHQWD�� DWUDYpV� GH� VXD� SRHVLD�� WRUQDU� UHDOLGDGH� R� VRQKR
SURWHODGR� GH�/DQJVWRQ�+XJKHV� �D� LJXDOGDGH� UDFLDO�� H� R� GH�:KLWPDQ� �D� OLEHUGDGH� LQGLYLGXDO��
H[SUHVVD�QD�VHVVmR����GH�´%\�%OXH�2QWDULR·V�6KRUHµ�

)RU�WKH�JUHDW�,GHD��WKH�LGHD�RI�SHUIHFW�DQG�IUHH�LQGLYLGXDOV�
)RU�WKDW��WKH�EDUG�ZDONV�LQ�DGYDQFH��OHDGHU�RI�OHDGHUV�
7KH�DWWLWXGH�RI�KLP�FKHHUV�XS�VODYHV�DQG�KRUULILHV�IRUHLJQ�GHVSRVWVµ�����

5LWD� 'RYH� LQFRUSRUD� QD� OLWHUDWXUD� GH� VHX� SDtV�� VHX� SURWHVWR� FRQWUD� XP� JRYHUQR
GLVWySLFR� H� GHVSyWLFR�� TXH� VH� VLWXD� SDUD� DOpP� GD� IURQWHLUD� GH� VHX� SDtV�� PDV� QmR� GH� VXD
KXPDQLGDGH�� (P� �3DUVOH\�� HOD� WHQWD� R� PHVPR� VRQKR� XWySLFR� GH� :KLWPDQ� HP� ´%\� %OXH
2QWDULR·V�6KRUHµ��'RYH�DERUGD�XP�IDWR�UHDO�DFRQWHFLGR�QD�5HS~EOLFD�'RPLQLFDQD��GXUDQWH�D
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GLWDGXUD� GH�5DIDHO� 7UXMLOOR� � TXH�� REFHFDGR� SHOD� SURQ~QFLD� FRUUHWD� GR� HVSDQKRO�� FRQGHQRX� j
PRUWH��������QHJURV�HP���GH�RXWXEUR�GH������SRUTXH�HOHV�QmR�FRQVHJXLDP�IDODU�D�OHWUD��U��GD
SDODYUD��´SHUHMLO���TXH�VLJQLILFD�VDOVD�

�����1RZ

WKH�JHQHUDO�VHHV�WKH�ILHOGV�RI�VXJDU
FDQH��ODVKHG�E\�UDLQ�DQG�VWUHDPLQJ�
+H�VHHV�KLV�PRWKHU·V�VPLOH��WKH�WHHWK
JQDZHG�WR�DUURZKHDGV��+H�KHDUV
WKH�+DLWLDQV�VLQJ�ZLWKRXW�5·V
DV�WKH\�VZLQJ�WKH�JUHDW�PDFKHWHV�
.DWDOLQD��WKH\�VLQJ��.DWDOLQD�
PL�PDGOH��PL�DPRO�HQ�PXHOWH�*RG�NQRZV
KLV�PRWKHU�ZDV�QR�VWXSLG�ZRPDQ��VKH
FRXOG�UROO�DQ�5�OLNH�D�TXHHQ��(YHQ
D�SDUURW�FDQ�UROO�DQ�5��,Q�WKH�EDUH�URRP
WKH�EULJKW�IHDWKHUV�DUFK�LQ�D�SDURG\
RI�JUHHQHU\��DV�WKH�ODVW�SDOH�FUXPEV
GLVDSSHDU�XQGHU�WKH�EODFNHQHG�WRQJXH��6RPHRQH

FDOOV�RXW�KLV�QDPH�LQ�D�YRLFH
VR�OLNH�KLV�PRWKHU·V��D�VWDUWOHG�WHDU
VSODVKHV�WKH�WLS�RI�KLV�ULJKW�ERRW�
0\�PRWKHU���P\�ORYH�LQ�GHDWK�
7KH�JHQHUDO�UHPHPEHUV�WKH�WLQ\�JUHHQ�VSULJV
PHQ�RI�KLV�YLOODJH�ZRUH�LQ�WKHLU�FDSHV
WR�KRQRU�WKH�ELUWK�RI�D�VRQ��+H�ZLOO
RUGHU�PDQ\��WKLV�WLPH��WR�EH�NLOOHG

IRU�D�VLQJOH��EHDXWLIXO�ZRUG���������

7DPEpP�SDUD� DV�PXOKHUHV�� DVVLP� FRPR�SDUD� RXWUDV�PLQRULDV� VH[XDLV� H� UDFLDLV�� D� OXWD
XWySLFD�p�DQWHV�GH�WXGR�SHOR�GHVHMR�GH�UHFRQKHFLPHQWR�H�DVFHQVmR�GHQWUR�GD�VRFLHGDGH�HP�TXH
YLYHP���1mR�DGLDQWRX�:KLWPDQ�FODPDU��´DQG�,�ZLOO�VKRZ�RI�PDOH�DQG�IHPDOH�WKDW�HLWKHU�LV�EXW
WKH�HTXDO�RI�WKH�RWKHU�������RX�´�,·P�WKH�SRHW�RI�WKH�ZRPDQ�WKH�VDPH�DV�WKH�PDQ���$QG�,�VD\�LW
LV�DV�JUHDW�WR�EH�D�ZRPDQ�DV�WR�EH�D�PDQ����$QG�,�VD\�WKHUH�LV�QRWKLQJ�JUHDWHU�WKDQ�WKH�PRWKHU
RI� PHQ�µ� �� ���� (VVH� p� XP� GRV� SHQVDPHQWRV� XWySLFRV� GH� :KLWPDQ� TXH� SHUPDQHFH� FRPR
XWRSLD²VRQKR�SDUD�DV�PXOKHUHV�H�R�eGHQ�GHVFULWR�SRU�HOH�HP�´7R�WKH�*DUGHQ�WKH�:RUOGµ��QmR
FKHJRX� D� GHVFHU� j� WHUUD�� � ´%\� P\� VLGH� RU� EDFN� RI� PH� (YH� IROORZLQJ�� 2U� LQ� IURQW� DQG� ,
IROORZLQJ�KHU�MXVW�WKH�VDPHµ���/*�����

3RHPDV� GH� 6\OYLD� 3ODWK� ������������ RIHUHFHP� XQV� H[HPSORV� GR� TXH� /XF\� 6DUJLVVRQ
FKDPD�GH�XWRSLVPR�IHPLQLVWD��$�PDLRU�SDUWH�GDV�XWRSLDV�IHPLQLVWDV�WHP�XP�FDUiWHU�GLQkPLFR�H
DSUHVHQWDP�VH� FRPR� WUDQVJUHVVRUDV� GR� FRQFHLWR� GH� XWRSLD� FRPR� VRFLHGDGH� SHUIHLWD�� 1R
SHQVDPHQWR�XWySLFR�IHPLQLVWD�p�D�FUtWLFD�H�D�DILUPDWLYD�GR�GLUHLWR�j�GLVVHQVmR�VREUH�R�FRQVHQVR
LQVWLWXtGR�TXH�RFXSDP�OXJDU�GH�GHVWDTXH

(P�´7KH�$SSOLFDQWµ���3ODWK�HODERUD�VHX�SRHPD�XVDQGR�D�SHUVSHFWLYD�VRFLDO�GRPLQDQWH
TXH�Yr�D�PXOKHU�FRPR�REMHWR�D�VHU�H[LELGR�H�DSUHJRDGR�QR�PHUFDGR�GR�FDVDPHQWR��&RP�XPD
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REMHWLYLGDGH� iFLGD� H� FRQWXQGHQWH�� D� YR]� OtULFD� UHIHUH�VH� j� PXOKHU� FRPR� ´LWµ� H� LQVLVWH� HP
RIHUHFH�OD� D� XP�SUHWHQGHQWH�� DR�TXDO� QDGD� VH� H[LJH��(P� VXD�PmR�YD]LD� p� FRORFDGD� D�PXOKHU
FRPR�VHUYLoDO�

��������+HUH�LV�D�KDQG

7R�ILOO�LW�DQG�ZLOOLQJ
7R�EULQJ�WHDFXSV�DQG�UROO�DZD\�KHDGDFKHV
$QG�GR�ZKDWHFHU�\RX�WHOO�LW�
:LOO�\RX�PDUU\�LW"
,W�LV�JXDUDQWHHG

7R�WKXPE�VKXW�\RXU�H\HV�DW�WKH�HQG
$QG�GLVVROYH�RI�VRUURZ�µ��%UDGOH\������������

7DPEpP�FRPR�LQYHVWLPHQWR��D�PXOKHU�p�RIHUHFLGD�j�JDQkQFLD�GR�SUHWHQGHQWH�

1DNHG�DV�SDSHU�WR�VWDUW

%XW�LQ�WZHQW\�ILYH�\HDUV�VKH·OO��EH�VLOYHU�
,Q�ILIW\��JROG�
$�OLYLQJ�GROO��HYHU\ZKHUH�\RX�ORRN�
,W�FDQ�VRZ��LW�FDQ�FRRN�
,W�FDQ�WDON��WDON��WDON��������

(P�´0DJLµ��3ODWK�YDL�RSRU�R�PXQGR�GR�KRPHP�H�GD�PXOKHU��SDUD�GHVYDQWDJHP�GHVWD�
DWUDYpV�GDV� ILJXUDV�GRV�UHLV�PDJRV�TXH�UHSUHVHQWDP�R�´%RP�H�R�9HUGDGHLURµ�H� LURQLFDPHQWH
SHUJXQWD�´:KDW�JLUO�HYHU�IORXULVKHG�LQ�VXFK�FRPSDQ\"µ�������������

0XLWRV� RXWURV� SRHPDV�� RQGH� DSDUHFHP� PDQLIHVWDo}HV� GR� SHQVDPHQWR� XWySLFR�
SRGHULDP� VHU� DFUHVFHQWDGRV� DRV� Mi� DSRQWDGRV� QHVWH� WUDEDOKR� H� HVWH� DFUpVFLPR� VHULD� PDLV
TXDQWLWDWLYR�GR�TXH�TXDOLWDWLYR��5HVWD��SRUpP��PHQFLRQDU�PDLV�XP�XVR�GR�FRQFHLWR�GH�XWRSLD�
TXH�p�FRPR�SDGUmR�DYDOLDWLYR�SDUD�D�SRHVLD�UHFHQWH�

3DUWLQGR�� GH� XP� ODGR�� GH� XPD� EDVH� WHyULFD� DGYLQGD� GD� FUtWLFD� OLWHUiULD� PDU[LVWD�
SULQFLSDOPHQWH�GH�(UQHVW�%ORFN��FRP�VXD�LGHRORJLD�H�WHRULD�GLDOpWLFD�GD�XWRSLD��H��GH�RXWUR��GH
WHRULDV� UHFHQWHV� GD� IRUPDomR� GR� FkQRQH�� 1RUPDQ� )LQNHOVWHLQ� � ID]� XPD� DQiOLVH� GH� SRHWDV
UHFHQWHV� GD� OLWHUDWXUD� DPHULFDQD� D� SDUWLU� � GR� FRQFHLWR� GH� XWRSLVPR�� RX� GD� ´IXQomR� XWySLFDµ�
IXJLQGR�� SRUWDQWR�� GDV�� SRU� HOH� FKDPDGDV�� RUWRGR[LDV� OLPLWDQWHV� GR� PRGHUQLVPR� H� GR� SyV�
PRGHUQLVPR�� YLVWRV� FRPR� SyORV� RSRVWRV� QD� DUJXPHQWDomR� GD� IRUPDomR� GR� FkQRQH�� 2
PRGHUQLVPR�� SRU� HOH� GHQRPLQDGR� �PRQXPHQWDOLVPRµ� GD� GLUHLWD� FXOWXUDO�� ���� Yr� R� FkQRQH
FRPR�UHFHSWiFXOR�GH�YDORUHV�HWHUQRV�H�XQLYHUVDLV��6HJXLQGR�(OLRW��DFUHGLWD�VH�HP�DOWHUDo}HV�GD
RUGHP� H[LVWHQWH�� GHVGH� TXH� QmR� KDMD� TXHEUD� GHVVD� IXQGDPHQWDomR� EiVLFD�� 3RU� RXWUR� ODGR�� R
SyV�PRGHUQLVPR�� YLVWR� FRPR�XPD�GHVFRQVWUXomR�GH� HVTXHUGD�� FRPR�D� WHRUL]DGD�SRU�0LFKHO
)RXFDXOW�� WDPEpP� IRL� UHMHLWDGD� SHOD� VXD� QHJDWLYLGDGH�� &RP� EDVH� QHVVH� LPSDVVH�� 1RUPDQ
)LQNHOVWHLQ� VXJHUH� TXH� R� FULWpULR� GH� IRUPDomR� GR� FkQRQH� GHYH� VHU� EDVHDGR� QD� VXD� IXQomR
XWySLFD��RX�VHMD��QD�UHVSRVWD�j�SHUJXQWD��´4XDO�D�SURPHVVD�TXH�D�REUD� ID]�SDUD�R�SUHVHQWH"µ
2EYLDPHQWH��HVVD�SHUJXQWD�QRV�WUD]�GH�YROWD�D�TXHVW}HV�DQWLJDV�FRPR�D�IXQomR�GD�OLWHUDWXUD�H
TXH�PHUHFHP�XP�WUDWDPHQWR�PDLV�SRUPHQRUL]DGR�TXH�QmR�FDEH�DTXL�GLVFXWLU�
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$OJXPDV�GDV�FRQFOXV}HV�TXH�VH�FKHJD�FRP�HVWH�HVWXGR�p�D�FRPSURYDomR�GD�LPSRUWkQFLD
GH�VH�HVWXGDU�OLWHUDWXUD�DPHULFDQD�FRPR�OLWHUDWXUD�FRPSDUDGD��YLVWR�D�YDULHGDGH�GH�FXOWXUDV�TXH
HQJORED��)LFRX�FODUR�WDPEpP�TXH�LGHQWLGDGH�FXOWXUDO�QmR�p�XPD�IRUPD�IL[D�RX�FRQJHODGD��PDV
XP�SURFHVVR�GLQkPLFR��TXH�VH�HQULTXHFH�GR�GLiORJR�H�WURFD�FRP�RXWUDV�FXOWXUDV�H�TXH�QHQKXP
SRHWD�SRGH�SUHWHQGHU�IDODU�SRU�WRGR�XP�SRYR�H�TXH�XP�SRHWD�QDFLRQDO�Vy�SRGH�VHU�DTXHOH�TXH
OHYD�DGLDQWH�RV�PLWRV�RX�VRQKRV�XWySLFR�GH�XP�SRYR�

5()(5È1&,$6�%,%/,2*5É),&$6

$00216��$�5��6HOHFWHG�3RHPV������������1HZ�<RUN��1RUWRQ������
%85:(//�� -��1RWHV� RQ�1RZKHU��)HPLQLVP��8WRSLDQ�/RJLF��DQG�6RFLDO�7UDQVIRUPDWLRQ��0LQQHDSROLV�
8QLYHUVLW\�RI�0LQQHVRWD�3UHVV�������
%/2&.��$��/·HVSULW�GH�O·XWRSLH�3DULV��*DOOLPDUG�������
%/2&.��$��(O�3ULQFLSLR�(VSHUDQ]D��Y����0DGULG��$JXLODU�������
%/220�� +�� ´:DOW� :KLWPDQ� FRPR� FHQWUR� GR� FkQRQH� DPHULFDQRµ� ,Q�� 2� &kQRQH� 2FLGHQWDO�
3HWUySROLV��5-��2EMHWLYD����������������
%5$'/(<��6��HW�DO� �HGV���7KH�$PHULFDQ�7UDGLWLRQ� LQ�/LWHUDWXUH��1HZ�<RUN��*URVVHW�	�'XQODS�
�����
&$0326�� +�� ´3RHVLD� H� 0RGHUQLGDGH�� GD� PRUWH� GD� DUWH� j� FRQVWHODomRµ�� 2� SRHPD� SyV�
XWySLFRµ��,Q�2�$UFR�,ULV�%UDQFR��5LR�GH�-DQHLUR��,PDJR����������������
&/$03,77��$��7KH�&ROOHFWHG�3RHPV��1HZ�<RUN��$OIUHG�.QRSI�������
&5$1(��+��7KH�&RPSOHWH�3RHPV�DQG�6HOHFWHG�/HWWHUV�DQG�3URVH��1HZ�\RUN��/LULJKW������
'29(��5��6HOHFWHG�3RHPV��1HZ�<RUN��5DQGRP�+RXVH�������
),1.(/67(,1��1��7KH�8WRSLDQ�0RPHQW�LQ�&RQWHPSRUDU\�$PHULFDQ�3RHWU\���/RQGRQ�DQG�7RURQWR�
%XFNQHOO�8QLYHUVLW\�3UHVV������
)5267��5��&ROOHFWHG�3RHPV��3URVH�	�3OD\V��7KH�/LEUDU\�RI�$PHULFD�������
*,16%(5*��$��+RZO�DQG�2WKHU�3RHPV��6DQ�)UDQFLVFR��&LW\�/LJKWV�%RRNV�������
*5$+$0��-��7KH�'UHDP�RI�WKH�8QLILHG�)LHOG��6HOHFWHG�3RHPV�������������1HZ�<RUN��(FFR�������
.(<6��.�6���RUJ���4XLQEXPER��1RYD�3RHVLD�1RUWH�$PHULFDQD��6mR�3DXOR��(VFULWD��V�G�
-$0(621��)��7KH�6HHGV�RI�7LPH��1HZ�<RUN��&ROXPELD�8QLYHUVLW\�3UHVV�������
/$87(5��3��&DQRQV�DQG�&RQWH[WV��1HZ�<RUN��2[IRUG��2[IRUG�8QLYHUVLW\�SUHVV�������
/2:(//��5��)RU�WKH�8QLRQ�'HDG��1HZ�<RUN��)DUUDU��6WUDXV�	�*LURX[�������
0LQQHVRWD�+XPDQLWLHV�&RPPLVVLRQ�%UDLGHG�/LYHV��$Q�$QWKRORJ\�RI�0XOWLFXOWXUDO�$PHULFDQ�:ULWLQJ�
6W�3DXO��0LQQHVVRWD��0LQQHVRWD�+XPDQLWLHV�&RPPLVVLRQ�������
3/$7+��6��7KH�&ROOHFWHG�3RHPV��1HZ�<RUN��+DUSHU�	5RZ������
3$=��2��2V�ILOKRV�GR�EDUUR��GR�URPDQWLVPR�j�YDQJXDUGD��5LR�GH�-DQHLUR��1RYD�)URQWHLUD�������
3(5.,16�� '��$�+LVWRU\� RI� 0RGHUQ� 3RHWU\�9�� ��� &DPEULGJH�� 0DVV��+DUYDUG� 8QLYHUVLW\� 3UHVV�
�����
3(5/2))�� 0�� 3RHWU\� 2Q� DQG� 2II� WKH� 3DJH�� (VVD\V� RI� (PHUJHQW� 2FFDVLRQV�� (YDQVWRQ�
,OO�1RUWKZHVWHUQ�8QLYHUVLW\�3UHVV������
3(5521(�02,6e6�� /�� ´/LWHUDWXUD� &RPSDUDGD�� ,QWHUWH[WR� H� $QWURSRIDJLDµ�� ,Q� )ORUHV� GD
HVFULYDQLQKD��HQVDLRV��6mR�3DXOR��&RPSDQKLD�GDV�/HWUDV�������������
5,&+��$���3RHPV�6HOHFWHG�DQG�1HZ�������������1HZ�<RUN��1RUWRQ��������
582))�� $�� /�%�� �RUJ��� $PHULFDQ� ,QGLDQ� /LWHUDWXUHV�� 1HZ� <RUN�� 7KH� 0RGHUQ� /DQJXDJH
$VVRFLDWLRQ�RI�$PHULFD�������
6$5*,6621��/��&RQWHPSRUDU\�)HPLQLVW�8WRSLDQLVP��/RQGRQ��1HZ�<RUN��5RXWOHGJH��������
9$77,02��*��7KH�7UDQVSDUHQW�6RFLHW\��&DPEULGJH��8.��3ROLW\�3UHVV�������
9(1'/(5��+����HG���&RQWHPSRUDU\�$PHULFDQ�3RHWU\��&DPEULGJH��0DVV����+DUYDUG�������D��
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9(1'/(5�� +�� 7KH� *LYHQ� DQG� WKH� 0DGH�� 6WUDWHJLHV� RI� 3RHWLF� 5HGHILQLWLRQ�� &DPEULGJH�� 0DVV��
+DUYDUG��������E��
:+,70$1��:��/HDYHV�RI�*UDVV��&RPSUHKHQVLYH�5HDGHU·V�(GLWLRQ�HGLWHG�E\���+�:�%ORGJHWW�DQG�6�
%UDGOH\��1HZ�<RUN��1HZ�<RUN�8QLYHUVLW\�3UHVV������


