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6LJQLILFDWLYDPHQWH��7KH�+DQGPDLG·V�7DOH�IRL�SXEOLFDGR��HP����������XP�DQR�DSyV�D�GDWD�WtWXOR
GD�IDPRVD�GLVWRSLD�RUZHOOLDQD�� �������1D�WULOKD��GH� �*HRUJH�2UZHOO�H�GH�RXWURV�DXWRUHV�GH�REUDV
GLVWySLFDV��UHFHQWHV����FRPR��-DFN�/RQGRQ��<HYJHQ\�=DP\DWLQ��$OGRXV�+X[OH\��$QWKRQ\�%XUJHVV�
.DUHO� &DSHN� H� � 5D\� %UDGEXU\� �� � 0DUJDUHW� $WZRRG� DSUHVHQWD�� QHVWH� URPDQFH�� � XPD� VRFLHGDGH
LPDJLQiULD�FXMR�UHJLPH�RSUHVVLYR�SURYRFD�KRUURU��PHGR�H�SHVVLPLVPR���p�D�´5HS~EOLFD�GH�*LOHDGµ�
HVWDEHOHFLGD�HP�PHDGRV�GD�GpFDGD�GH������SHUWR�GH�%RVWRQ��SRU�IXQGDPHQWDOLVWDV�GH�GLUHLWD���TXH
DVVDVVLQDP�R�SUHVLGHQWH�QRUWH�DPHULFDQR�H�PHPEURV�GR�&RQJUHVVR�H�SULYDP�DV�PXOKHUHV�GH�VHXV
GLUHLWRV�SROtWLFRV��SURILVVLRQDLV��H�HGXFDWLYRV��DOpP�GH�WHQWDU�DQLTXLODU�WRGRV�RV�TXH�QmR�VH�LQVHUHP
HP��VHXV��SULQFtSLRV�UDFLDLV��UHOLJLRVRV�H�VRFLDLV�

�&RQFHELGDV��H�DSUHVHQWDGDV�QDV�PDLV�YDULDGDV�IRUPDV�H�PDQHLUDV��HVVDV�XWRSLDV�QHJDWLYDV��
PRVWUDQGR���QXPD�SHUVSHFWLYD�DPHDoDGRUD���R�VHU�KXPDQR�j�PHUFr�GH�GHVtJQLRV�VREUH�RV�TXDLV�QmR
WHP�FRQWUROH� � �� UHEDWHP�R� LGHDOLVPR�GDV�XWRSLDV� �TXH�GHVFUHYHP� OXJDUHV� H� VLWXDo}HV� LGHDLV�RQGH
YLJRUDP�QRUPDV�H�LQVWLWXLo}HV�SROtWLFDV�DOWDPHQWH�DSHUIHLoRDGDV��GHVGH�DV��VREHMDPHQWH�FRQKHFLGDV
5HS~EOLFD�GH�3ODWmR��VHF��,9�D�&���H�D�8WRSLD�GH�6LU�7KRPDV�0RUH��������TXH�GHX�QRPH�DR�JrQHUR�
DWp��$�0RGHUQ�8WRSLD��GH�+�*��:HOOV��������H�,VODQG�GH�$OGRXV�+X[OH\��������

/HYDQGR�VH� HP� FRQVLGHUDomR�� HQWUHWDQWR�� TXH� WDQWR� R� � XWRSLVPR� FRPR� R� GLVWRSLVPR
RIHUHFHP���D�SURPHVVD�GH�XPD�PHOKRULD�GD�FRQGLomR�KXPDQD�H�DQWHFLSDP�DOJXPDV�GDV�PXGDQoDV
VRFLDLV�H�SROtWLFDV�PDLV�LPSRUWDQWHV�GRV�WHPSRV�PRGHUQRV��D�UHODomR�TXH�VH�SRGH�HVWDEHOHFHU�HQWUH
DPERV� p�� QR� PtQLPR�� GLDOpWLFD�� � 3RU� HVWD� UD]mR�� SUHWHQGR� UHYHU�� UHYLVLWDQGR� D� ´5HS~EOLFD� GH
*LOHDGµ���D��FRQH[mR�GH�7KH�+DQGPDLG·V�7DOH�FRP�R�JrQHUR�XWySLFR���SRLV�D�FRQFHSomR�GLVWySLFD�GR
URPDQFH��Mi�DPSODPHQWH�GHEDWLGD�SRU�FUtWLFRV��QmR�p�WmR�VLPSOLVWD�H�OLQHDU�FRPR�SDUHFH�j�SULPHLUD
YLVWD�� (VWD� UHYLVmR� � VHUi� IHLWD� D� SDUWLU� GH� FRQFHLWRV� H[SRVWRV� SHOR� KLVWRULDGRU� H� ILOyVRIR� SRORQrV
-HU]\� 6]DFKL� QD� REUD�$V�8WRSLDV� ������� � � D� ILP� GH�PRVWUDU� TXH� $WZRRG� VH� DSURSULD� QmR� Vy� GD
WUDGLomR� GLVWySLFD�� UHFRQWH[WXDOL]DQGR�D�� � PDV� WDPEpP� HVWDEHOHFH� FRQH[}HV� FRP� D� QDUUDWLYD
XWySLFD���DR�UHVJDWDU��HVSHFLILFDPHQWH���FHUWRV�DVSHFWRV�H�WHPDV�GD�5HS~EOLFD��SODW{QLFD��GHVWH�PRGR
SUREOHPDWL]DQGR�DV�DQWLQRPLDV��SUp�HVWDEHOHFLGDV�HQWUH�XWRSLDV�H�GLVWRSLDV�H��FRQVHT�HQWHPHQWH��D
DYDOLDomR�GR�URPDQFH�GHQWUR�GH�XPD�SHUVSHFWLYD�SyV�PRGHUQD�

���$V�GLVWRSLDV�
&RPR� DILUPD� 6]DFKL�� p� LPSRVVtYHO� FDUDFWHUL]DU� R� XWRSLVPR� �� XPD� FHUWD� SRVWXUD� GLDQWH� GD

YLGD���PDQLIHVWDGD�HP�HVIHUDV�PXLWR�GLYHUVDV�GD�WHRULD�H�SUiWLFD�VRFLDO�H�TXH�H[LVWH�DLQGD�KRMH�FRPR
XPD�SRVVLELOLGDGH�GR�SHQVDPHQWR�H�GD�DomR�GH�WRGRV�QyV��[[[YL����VHP�UHIHULU�VH�j�SUREOHPiWLFD
GDV� XWRSLDV� QHJDWLYDV�� � � LQWHUSUHWDGDV� SRU� HOH� FRPR�XPD� H[WHQVmR� jV� ~OWLPDV� FRQVHT�rQFLDV
OyJLFDV� GH� IHQ{PHQRV� HQFRQWUDGRV� QD� UHDOLGDGH� RX�� HP� RXWUDV� SDODYUDV�� � � FRPR� KLSyWHVH
VREUH�D�SHUVSHFWLYD�GH�GHVHQYROYLPHQWR�GHVVHV�IHQ{PHQRV������

$UJXPHQWDQGR�� � QR� FDStWXOR� GHGLFDGR� jV� XWRSLDV� QHJDWLYDV�� TXH�� VH� D� FDUDFWHUtVWLFD
FRQVWDQWH�GDV�XWRSLDV�p�FRQWHU�XP�LGHDO�HP�RSRVLomR�j�UHDOLGDGH��DV�REUDV�GLVWySLFDV�VXUJLGDV
UHFHQWHPHQWH�SDUHFHP�FRQWUDULDU� HVWH�SRQWR�GH�YLVWD��SRLV� WRGD�D� VHPHOKDQoD�GHVWH� WLSR�GH�REUD
FRP�R� JrQHUR�SDUHFH� UHVXPLU�VH� j� DSOLFDomR�GR� WUXTXH� OLWHUiULR� WtSLFR�GH� YLDJHQV� LPDJLQiULDV� QR
WHPSR�RX�QR�HVSDoR��(QWUHWDQWR��R�SUREOHPD�p�FRPSOH[R�H�QmR�GHYH�VHU�UHGX]LGR�D�XPD��TXHVWmR
GH� IRUPD� OLWHUiULD� SRLV� D� FRQVDQJ�LQLGDGH� GDV� XWRSLDV� QHJDWLYDV� H� SRVLWLYDV� UHVLGH
IXQGDPHQWDOPHQWH�QXPD�VHPHOKDQoD�QR�PRGR�GH�YHU�R�PXQGR�

/HPEUDQGR�� D� HVWH� UHVSHLWR�� �TXH� �RV� LGHDLV�KXPDQRV� VmR�H[WUHPDPHQWH�KHWHURJrQHRV�� H�
TXH��FRQVHT�HQWHPHQWH��RV�VRQKRV�GD�KXPDQLGDGH�VREUH�D�LOKD�IHOL]�QmR�VmR�VRQKRV�VREUH�XPD�H�D
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PHVPD�8WRSLD����´R�VRQKR�GH�XP�LQGLYtGXR�p�SHVDGHOR�GH�RXWURµ�GL]�HOH��FLWDQGR��0DUJDUHW�0HDG��
6]DFKL� HQFRQWUD�HP� �DOJXPDV�GDV�XWRSLDV� DQWLJDV�� FRPR�DV�GH�3ODWmR��&DPSDQHOOD��'HVFKDPSV�H
&DEHW���UHODo}HV�WDPEpP�SRXFR�DWUDHQWHV�HP�FHUWRV�FDVRV�

$SHVDU� GH� FRQVLGHUDU� HUUDGR� OHU� DV� XWRSLDV� FRPR� FDWiORJR� GH� LGpLDV� SDUWLFXODUHV� �� � SRLV
GHYH�VH� YHU� QHODV� D� SURSRVWD� JOREDO� GH� XPD� RXWUD� RUGHP� VRFLDO�� FXMR� YDORU� QmR� GHSHQGH
VRPHQWH�GR�YDORU�GDV�VROXo}HV�SDUWLFXODUHV���6]DFKL�DILUPD��TXH��SRU�FDXVD�GDV�GLIHUHQoDV�VRFLDLV�
FRPR�LQWHUHVVHV�GH�FODVVH�H�WUDGLo}HV�FXOWXUDLV���D�XWRSLD�SRGH�WUDQVIRUPDU�VH�HP�FRQWUD�XWRSLD
FDVR�D�DERUGHPRV�FRP�XP�RXWUR�VLVWHPD�GH�YDORUHV��DVSLUDo}HV�H�LQWHUHVVHV�

(VWD� IOH[LELOLGDGH� GH� IURQWHLUDV� HQWUH� � XWRSLDV� SRVLWLYDV� H� � QHJDWLYDV� � ID]� FRP�TXH� D� OXWD
LGHROyJLFD� TXH� FDUDFWHUL]D� R� XWRSLVPR� HP� FHUWDV� FRQGLo}HV� KLVWyULFDV� SRGH� VHU� IHLWD� WDQWR� SHOD
RSRVLomR� GRV� SUySULRV� LGHDLV� DRV� LGHDLV� DOKHLRV�� FRPR� SHOD� DSUHVHQWDomR� GRV� LGHDLV� GRV
DGYHUViULRV� GHWXUSDGRV� GH� WDO� PDQHLUD� TXH� DSDUHoDP� FRPR� UHSXOVLYRV� �� � RSHUDomR� EiVLFD� GDV
XWRSLDV�QHJDWLYDV��6H�QDV�XWRSLDV�SRVLWLYDV�FRQWUDVWD�VH�D�VRFLHGDGH�LGHDO�FRP�D�VRFLHGDGH�Pi��FRP
DV�QHJDWLYDV�p�R�LQYHUVR�TXH�RFRUUH��(P�DPERV�RV�FDVRV�R�REMHWR�GH�GHVFULomR�p�XPD�WRWDOLGDGH
KRPRJrQHD��WRWDOPHQWH�ERD�RX�WRWDOPHQWH�Pi�

(QWUHWDQWR�� �D�XWRSLD�QHJDWLYD�QmR�p�VRPHQWH�XPD�LQYHUVmR�GD�RSRVLomR�GR�LGHDO�H�GD
UHDOLGDGH�FDUDFWHUtVWLFD�GDV�XWRSLDV�SRVLWLYDV��6HX�REMHWR�SRGH�VHU�QmR�Vy�R�GHVFUpGLWR�GR�LGHDO
GH� DOJXpP� HP� QRPH� GH� XPD� UHDOLGDGH� DFHLWD� VHP� UHVHUYDV�� PDV� WDPEpP� R� GHVFUpGLWR� GD
UHDOLGDGH� HP� QRPH� GH� XP� LGHDO� QmR� UHYHODGR� H[SOLFLWDPHQWH�$VVLP�� HPERUD� RV� XWRSLVWDV� QHP
VHPSUH�VH�WHQKDP�GDGR�DR�WUDEDOKR�GH�DUWLFXODU�R�ODGR�QHJDWLYR�GH�VXDV�YLV}HV��HOH�p�QHFHVViULR
D�WRGD�XWRSLD�

,QWHUHVVD�HQWUHWDQWR�D�6]DFKL��QHVWH�FDStWXOR���D�FDSDFLGDGH�GDV�XWRSLDV�QHJDWLYDV�SDUD
XPD� H[LVWrQFLD� DXW{QRPD��0HVPR� TXH� HVWD� DXWRQRPLD� VHMD� UHODWLYD�� SRLV� QmR� Ki� HP� HVVrQFLD
LGHRORJLD� RX� DWLWXGH� SXUDPHQWH� ´QLLOLVWDµ�� D� XWRSLD� QHJDWLYD� SRGH� ID]HU�VH� XP� JrQHUR� LGHROyJLFR
LQGHSHQGHQWH�QR�VHQWLGR�HP�TXH�RV�YDORUHV�SRVLWLYRV�SHUPDQHFHP�LQFRQVFLHQWHV��HVFRQGLGRV�
(OD�H[LJH�DSHQDV�XP�UDGLFDOLVPR�QD�REVHUYDomR�GD�VLWXDomR�SUHVHQWH��6]DFKL�REVHUYD�WDPEpP�TXH�
QRV�DXWRUHV�GH�GLVWRSLDV��GR�VpFXOR�;;����D�QHJDWLYLGDGH�p�FRP�IUHT�rQFLD�XPD�TXHVWmR�GH
YLVmR�GH�PXQGR��DQWHV�GH�VHU�XP�DUWLItFLR�SROrPLFR�RX�OLWHUiULR�

��$SHVDU�GH�R�FHWLFLVPR��H�FDWDVWURILVPR�GH��QRVVRV�GLDV�SURGX]LUHP��XWRSLDV�QHJDWLYDV�HP
Q~PHURV�PXLWR�PDLRUHV�GR�TXH�DV�pSRFDV�SDVVDGDV���SRLV��QD�YLVmR�GH�%HUWUDQG�5XVVHOO��FLWDGR�SRU
6]DFKL�

�´(P�QRVVR�VpFXOR�WmR�GHVSURYLGR�GH�LOXV}HV�� Mi�QmR�FRQVHJXLPRV�DFUHGLWDU�QRV�VRQKRV
GRV�XWRSLVWDV���H�DV�VRFLHGDGHV�QDVFLGDV�GH�QRVVD�IDQWDVLD�UHSURGX]HP�HP�GLPHQV}HV�JLJDQWHVFDV�R
PDO�DR�TXDO�QRV�KDELWXDPRV�QD�YLGD�GLiULDµ�

���PHVPR�DVVLP��FRQFOXL�6]DFKL��DV�XWRSLDV�SRVLWLYDV��FRQWLQXDP�D�VXUJLU���SRLV�D�FRQVFLrQFLD�GR�PDO
DEUH� R� FDPLQKR� GR� VRQKR�� &RPR� XPD� PDQLIHVWDomR� FRQVFLHQWH� RX� LQFRQVFLHQWH� GD
QHFHVVLGDGH�GH�XP�PXQGR�PHOKRU�SHUFHELGD�SRU�KRPHQV�TXH�VmR�LQFDSD]HV�GH�GHVFREUL�
OR�SRU�VL�PHVPRV��D�XWRSLD�QHJDWLYD��FRPR�TXDOTXHU�RXWUD�XWRSLD��p�XPD�GLDJQRVH�H���DR�GHVWUXLU
D�VDWLVIDomR�FRP�R�TXH�p�� �ID]�R�PHVPR�WUDEDOKR�GRV�DQWLJRV�SURMHWRV�GH�VRFLHGDGHV�LGHDLV�
PRVWUDQGR�R�PXQGR�GLYLGLGR�VHPSUH�SRU�FRQIOLWRV�H�HVFROKDV�IXQGDPHQWDLV��e�XPD�SURYD�D�PDLV�
WHUPLQD�R�DXWRU��GD�LPRUWDOLGDGH�GR�XWRSLVPR����������

���$�´5HS~EOLFD�GH�*LOHDGµ�
3DUWLQGR� �GR�SULQFtSLR� � TXH� � DV� XWRSLDV� �H�SRU� H[WHQVmR�� DV�GLVWRSLDV��PHVPR�TXDQGR� VH

ODQoDP� QXP� IXWXUR� ORQJtQTXR� RX� TXDQGR� EXVFDP� R� LGHDO� QXP� SDVVDGR� GHVDSDUHFLGR�� OHYDP
FRQVLJR�D�PDUFD�GR� WHPSR�H�GR� OXJDU�GH�QDVFLPHQWR��FRPR�UHVSRVWDV�QmR�VRPHQWH�jV�SHUJXQWDV
HWHUQDV�VREUH�D�FRQGLomR�KXPDQD��PDV���WDPEpP�D�SHUJXQWDV�GH�VRFLHGDGHV�KLVWyULFDV�SDUWLFXODUHV
�6]DFKL�������p�LPSRUWDQWH�DYHULJXDU�D�UD]mR�GD�HVFROKD��SRU�SDUWH�GH�$WZRRG���GRV�(VWDGRV�8QLGRV
D�SDUWLU��GH�������FRPR�FURQyWRSR�GH�VXD��GLVWRSLD�IXWXULVWD��$�UHVSRVWD�GD�DXWRUD��QXPD�HQWUHYLVWD�
j�SHUJXQWD���VREUH�D�LPLQrQFLD�GH�*LOHDG��
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7KH�8QLWHG�6WDWHV� LV�ZKHUH� LW·V� JRLQJ� WR�KDSSHQ� ILUVW�� ������&DQDGD� ������ZDV�QHYHU� D� UHYROXWLRQDU\
VRFLHW\��7KH�8QLWHG�6WDWHV�ZDV��,W�KDG�LWV�UHYROXWLRQ�LQ������DQG�IURP�WKDW�LW�JRW�WKH�LGHD�WKDW�\RX
FRXOG� FKDQJH� UHDOLW\� RYHUQLJKW����� 7KH� 8QLWHG� 6WDWHV���� LV� KXPDQLW\·V� WHVWLQJ� JURXQG�� ,W·V� OLNH� D
WHHPLQJ�EDFWHULDO�FXOWXUH�RI�HYHU\WKLQJ�\RX�FDQ�LPDJLQH��,W·V�ZKHUH�YHU\�GLIIHUHQW�LGHDV�ILJKW�LW�RXW�
�'DYLGVRQ����������

��GHL[D�FODUR�D�UHOHYkQFLD�GD�VRFLHGDGH�UHYROXFLRQiULD�QRUWH�DPHULFDQD���FRPR�ORFDO�GH�WHVWHV�SDUD�D
KXPDQLGDGH� H� QR� TXDO� LGpLDV� FRQIOLWDQWHV� VmR� UHVROYLGDV� SHOD� OXWD�� � SDUD� R� DTXL� H� DJRUD� GD
´5HS~EOLFD�GH�*LOHDGµ�

�(VWD� HVFROKD�� DOLiV�� WHP� WDPEpP�SUHFHGHQWHV� KLVWyULFRV� EHP� FRQKHFLGRV�� SRLV�� DOpP� GDV
XWRSLDV�LGHDOL]DGDV��SHORV�HVFULWRUHV�H�ILOyVRIRV���PXLWRV�JUXSRV�UHOLJLRVRV�H�UHIRUPDGRUHV�SROtWLFRV
WHQWDUDP�HVWDEHOHFHU� FRPXQLGDGHV�XWySLFDV� �QRV�(VWDGRV�8QLGRV��(QWUH�RV� VpFXORV�;9,,� D�;,;
LQVWDODUDP�VH�Oi�PDLV�GH�FHP�FRPXQLGDGHV��WDQWR�UHOLJLRVDV����FRPR�DV�GH�PHQRQLWDV�KRODQGHVHV�QR
'HODZDUH� H� SLHWLVWDV� DOHPmHV� QD� 3HQQV\OYDQLD� �� � � TXDQWR� ODLFDV� �� FRPR� D� GH� 5REHUW� 2ZHQ� HP
,QGLDQD��D�IDPRVD�%URRN�)DUP�HP�0DVVDFKXVVHWWV��IRUPDGD�SRU�HVFULWRUHV�H�LQWHOHFWXDLV��H�WDPEpP
D� FRPXQLGDGH� GH� 2QHLGD� HP� 1RYD� <RUN�� IXQGDGD� SRU� -RKQ� 1R\HV�� QD� TXDO� VH� � SUDWLFDYD� R
´FRPSOH[�PDUULDJHµ��FDVDPHQWR�QR�TXDO���PDULGRV�H�PXOKHUHV�HUDP�FRPSDUWLOKDGRV��1DV�GpFDGDV
GH����H����GR�VpFXOR�;;�KRXYH�XP�UHQDVFLPHQWR�GH�FRPXQLGDGHV�XWySLFDV�HQWUH�RV�KLSSLHV�RX
´IORZHU� FKLOGUHQµ�QD�&DOLIyUQLD� �� � JUXSR�QmR�FRQIRUPLVWD� FDUDFWHUL]DGR�SHOR� URPSLPHQWR� FRP�D
VRFLHGDGH�WUDGLFLRQDO�H�SRU�XP��LGHDO�GH�SD]�H�DPRU�XQLYHUVDO����TXH�GHSRLV�VH�HVSDOKDUDP�D�RXWUDV
SDUWHV� GRV�(VWDGRV�8QLGRV� H� WDPEpP� D� GLYHUVRV� � SDtVHV�� LQFOXVLYH� R�%UDVLO��0DV�� VHP�G~YLGD�� R
VpFXOR�;;� VH� FDUDFWHUL]RX� SULQFLSDOPHQWH� SHOD� SUROLIHUDomR� GH� REUDV� GLVWySLFDV� FRQIURQWDQGR� R
LGHDOLVPR� GHVVHV� H� RXWURV� SUHFHGHQWHV� KLVWyULFRV� FRP� XPD� YLVmR� SHVVLPLVWD� GD� DWXDO� FRQGLomR
KXPDQD�� REUDV� PRWLYDGDV� SHOD� LPLQrQFLD� FDGD� YH]� PDLRU� GD� SRVVLELOLGDGH� GH� XPD� VRFLHGDGH
SODQHMDGD�VH�WRUQDU�UHDOLGDGH�

�$�TXDVH�FRQFRPLWkQFLD�GD� LQVWDODomR�GHVWD�*LOHDG�ILFFLRQDO�FRP�D�GDWD�GH�SXEOLFDomR�GR
URPDQFH�H�SRUWDQWR�R�XVR�GH�XP�IXWXUR�LPLQHQWH��FRPR�UHIHUHQWH�SDUD�RV�OHLWRUHV�GD�pSRFD��FRPR
WDPEpP�R�IDWR�GH� Mi�HVWDUPRV��QHVWH� LQtFLR�GH�VpFXOR�;;,�� �FURQRORJLFDPHQWH�GHQWUR�GHVWD�´LOKD
LQIHOL]µ�� DSHQDV� DXPHQWD� D� VHQVDomR� GH� XP� SHVDGHOR� ´UHDOµ�� (VWD� VHQVDomR� p� FRQILUPDGD� SRU
/DXUHQW�/RW\��DR�FRPHQWDU�TXH�D�XWRSLD��DR�LQVFUHYHU�HVWH�RXWUR�PXQGR�QR�IXWXUR��´UpGXLW�O·pFDUW
HQWUH� O·XWRSLH� HW� FH� PRQGH�FL�� OD� VRFLpWp� LPDJLQDLUH� GHYLHQW� XQ� DYHQLU� SRVVLEOH�� YRLUH
SUREDEOHµ����������

&RPR�TXH�SDUD� DFHQWXDU� � R� LQtFLR� H� R� WpUPLQR� � GHVWD� WHRFUDFLD�PLVRJLQLVWD� H�� DVVLP�� VXD
WUDQVLWRULHGDGH��H�DVVLP�WDPEpP��VLWXDQGR�D�REUD�IRUPDOPHQWH�GHQWUH�DV�DQWHULRUHV�GR�JrQHUR����7KH
+DQGPDLG·V� 7DOH� � WHP� XPD� HVWUXWXUD� HVSHFtILFD�� � FRPSRVWD� SRU� GXDV� QDUUDWLYDV�� XPD� HQFDL[DGD�
GLYLGLGD�HP�TXLQ]H�FDStWXORV���TXH�DSUHVHQWD�D�´KLVWyULD�GH�DLDµ��WtWXOR�GD�WUDGXomR��HP�SRUWXJXrV�
H�XPD���HQFDL[DQWH��DR�ILQDO��FRQVWDQGR�GH�´1RWDV�KLVWyULFDVµ�VREUH�D�´5HS~EOLFD�GH�*LOHDGµ�

6XPDULDPHQWH���´D�KLVWyULD�GH�DLDµ�FRQVLVWH�QDV�JUDYDo}HV�IHLWDV�SHOD�SHUVRQDJHP�SULQFLSDO
UHODWDQGR�HSLVyGLRV�GH�VXD�YLGD�GLiULD�HP��*LOHDG��DSyV�XPD�IUXVWUDGD� WHQWDWLYD�GH�IXJD�FRP�VXD
IDPtOLD�� HOD� p� FDSWXUDGD��GRXWULQDGD�H� HQYLDGD�SDUD� D� FDVD�GH�XP�GRV� OtGHUHV�PLOLWDUHV�GR�SDtV��$
IXQomR� GHOD� � p�� FRPR� D� GH� WRGDV� DV� RXWUDV� ´VHUYDVµ� � IpUWHLV� GH� *LOHDG�� � � SURFULDU� SDUD� HVVHV
´&RPDQGDQWHV� GD� )pµ� � D� ILP� GH� SHUSHWXDUHP� D� UDoD� EUDQFD� TXH� HVWi� HP� GHFOtQLR� SRU� FDXVD� GH
JXHUUDV�QXFOHDUHV�H�ELROyJLFDV��3UDWLFDPHQWH�FRQILQDGD�D�XP�TXDUWR��2IIUHG�DJXDUGD�WRGR��PrV��VHU
FKDPDGD�SDUD� WHU� UHODo}HV� VH[XDLV�FRP�)UHG��R�FRPDQGDQWH� LGRVR�SDUD�FXMD�FDVD� IRUD�GHVLJQDGD�
$OpP�GHVWD�´FHULP{QLD�GH�LQVHPLQDomRµ���HOD��WDPEpP�WHP��GH�SDUWLFLSDU�GH�HQFRQWURV�GH�RUDomR�
SDUWRV�� H[DPHV� PpGLFRV� � H� H[HFXo}HV� S~EOLFDV�� 4XDVH� TXH� FRPR� XP� UHODWR� SDUDOHOR�� RV
DFRQWHFLPHQWRV� QmR�RILFLDLV� GH� VXD� KLVWyULD� � � VmR� VHXV� HQFRQWURV� VXEUHSWtFLRV� j� QRLWH� FRP� R
FRPDQGDQWH�� TXH� D� � FKDPD�SDUD� MRJDU�SDODYUDV� FUX]DGDV�� � FRPR� WDPEpP�VHX� HQYROYLPHQWR� FRP
1LFN��R�PRWRULVWD�GD�FDVD�� � � �$�QDUUDWLYD� VH� HQFHUUD� � FRP�D�GHVFULomR�GH� VHX� UDSWR�RX� IXJD�� �GH
*LOHDG�� FRP� D� DMXGD� GH� 1LFN�� � (QWUHPHDGRV� D� � HVVHV� DFRQWHFLPHQWRV� � HQFRQWUDPRV�� HP
FRQWUDSRQWR�� DV� OHPEUDQoDV� H� UHIOH[}HV� QRVWiOJLFDV� GH�2IIUHG� VREUH� VXD� YLGD� SDVVDGD�� DQWHULRU� j
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PXGDQoD�SROtWLFD��$V�´1RWDV�+LVWyULFDVµ��SRU�VXD�YH]��FRQVWDP�GD�WUDQVFULomR�GDV��DWDV�GR�'pFLPR
6HJXQGR�6LPSyVLR�VREUH�(VWXGRV�*LOHDGHDQRV��QD�8QLYHUVLGDGH�GH�'HQD\��QR�DQR��������HQWUH�DV
TXDLV� � �D�FRQIHUrQFLD�GR�3URIHVVRU�3LHL[RWR��TXH�WUDQVFUHYHX��DQRWRX�H�SXEOLFRX�DV�ILWDV�JUDYDGDV
SRU�2IIUHG�H�DFKDGDV�QXPD�PDOHWD�

$VVLP�� D�QDUUDWLYD� HQFDL[DGD� VH� DVVHPHOKD�� QD� IRUPD�� DR� JrQHUR� OLWHUiULR�XWySLFR��PDV� jV
DYHVVDV��(P�YH]�GH�XPD�YLDJHP�LPDJLQiULD�QR�WHPSR�RX�QR�HVSDoR�D�XPD�LOKD�IHOL]��LVWR�p��DOJXpP
FKHJDQGR� D� XP� RXWUR� OXJDU�� WHPRV� R� RSRVWR�� XPD� � WHQWDWLYD� GH� IXJD� PDORJUDGD� QR� LQtFLR� GR
GRPtQLR�RSUHVVLYR��GH�*LOHDG�H�RXWUD�DPEtJXD�WHQWDWLYD�GH�IXJD�DR�ILQDO��PDV�TXH���LPDJLQDPRV�WHU
VLGR�EHP���VXFHGLGD��SHOR�IDWR�GH�2IIUHG�WHU�IHLWR�DV�JUDYDo}HV�DSyV�D�IXJD��$�QDUUDWLYD��HQFDL[DQWH�
SRU�RXWUR�ODGR����IRUQHFH�XPD�SHUVSHFWLYD�KLVWyULFD��SDUD�WRGRV�HVVHV��DFRQWHFLPHQWRV��H�VHX��WRP
LU{QLFR�VHUYH�GH�FRQWUDVWH�j�QDUUDWLYD�GHVDOHQWDGRUD�GH�2IIUHG�

7DPEpP�Mi�p�IDWR�DPSODPHQWH�UHFRQKHFLGR�SHORV�FUtWLFRV�TXH��D�´5HS~EOLFD�GH�*LOHDGµIRL
UHWUDWDGD�FRP�SDUDOHORV�j�WHRFUDFLD�SXULWDQD�RULJLQDO�SDUD�GUDPDWL]DU�D�YLVmR�VRPEULD�GRV�FLFORV�GD
KLVWyULD�KXPDQD��FRPR�UHDomR��SRU�SDUWH�GD�DXWRUD��DR�FOLPD�SROtWLFR�FRQVHUYDGRU�GRV�DQRV����QRV
(VWDGRV�8QLGRV��1mR� Vy� � R� URPDQFH� p� GHGLFDGR� D�0DU\�:HEVWHU�� VXD� DQFHVWUDO�� FRQGHQDGD� SRU
EUX[DULD�HP������QD�1RYD�,QJODWHUUD�H�D�3HUU\�0LOOHU��VHX�SURIHVVRU�HP�+DUYDUG�H�KLVWRULDGRU�GRV
SXULWDQRV�� PDV� QHOH� HVWmR� SUHVHQWHV� WDPEpP� DVSHFWRV� GR� PXQGR� UHSUHVVLYR� H� DVVXVWDGRU� GH
0DVVDFKXVHWWV�GR�VpFXOR�;9,,���RV�EDWLVWDV�H�TXDNHUV�QmR�VH�DGDSWDP�DR�UHJLPH�GH�*LOHDG�H�HVWmR
VHQGR� SHUVHJXLGRV�� RV� LQGLYtGXRV� PDLV� UHFDOFLWUDQWHV� VmR� HQYLDGRV� jV� &RORQLDV�� HP� DPEDV� DV
VRFLHGDGHV��RV�FLGDGmRV��HVSHFLDOPHQWH�PXOKHUHV��HVWmR�VXMHLWRV�D�OHLV�VHYHUDV��D�SDUDQRLD�p�LQGX]LGD
QD� SRSXODomR� TXDQGR� RV� FLGDGmRV� VmR� HQFRUDMDGRV� D� HVSLRQDU� XP� DR� RXWUR� H� D� SDUWLFLSDU� GH
H[HFXo}HV�S~EOLFDV��HP�DPEDV��WDPEpP��R�SRGHU�HVWi�QDV�PmRV�GH�XPD�HOLWH�SHTXHQD�H�IHUYRURVD�H
RV� LQGLYtGXRV� SUDWLFDPHQWH� QmR� WrP� GLUHLWRV� SROtWLFRV�� DSHVDU� GH� DSDUHQWHPHQWH� HVWDUHP� VH
JRYHUQDQGR�SRU�FRQVHQVR��6WRXFN��������������

3RU� RXWUR� ODGR�� DV� FDUDFWHUtVWLFDV� GLVWySLFDV� UHYHODGDV� HP� REUDV� � FOiVVLFDV� FRPR�:H� GH
=DP\DWLQ��%UDYH�1HZ�:RUOG�GH�+X[OH\�H������GH�2UZHOO����SRGHU��WRWDOLWDULVPR��JXHUUD���SHVDGHORV�
IDQWDVLD�� UHDOLGDGH�� FRQIOLWRV� HQWUH� HVFROKD� LQGLYLGXDO� H� QHFHVVLGDGH�SHVVRDO�� � SHUVRQDJHQV�SODQDV�
SDUDOLVLD�H�PHGR�GR�IXWXUR��SHUVSHFWLYD�ILORVyILFD�H�VyFLR�SROtWLFD�����0DODN������������HQFRQWUDP�VH
LJXDOPHQWH��UHHODERUDGDV�H�UHGHILQLGDV��HP�$WZRRG�

'HVWD�PDQHLUD�� �VH�EHP�TXH�D�´5HS~EOLFD�GH�*LOHDGµ��WHQKD�VHX�FURQyWRSR�EHP�GHILQLGR
QR�URPDQFH�H�DV� UHODo}HV�HVWDEHOHFLGDV�FRP�D� WHRFUDFLD�SXULWDQD�EHP�FRPR�FRP�DV�GLVWRSLDV�GR
VpFXOR�;;�Mi�GHPRQVWUDP�FODUDPHQWH�DOJXQV�GRV��UHIHUHQFLDLV��KLVWyULFRV�H�OLWHUiULRV�VREUH�RV�TXDLV
R� URPDQFH� VH� FRQVWUyL�� RV� WHUPRV� ´5HS~EOLFDµ� H� ´*LOHDGµ� � DLQGD� WUD]HP� LPSOLFDo}HV� TXH
UHYHUEHUDP�DWUDYpV�GR��WHPSR�H�GR�HVSDoR��DWLQJLQGR�HUDV�H�OXJDUHV�EtEOLFRV���D�UHJLmR��GH�*LOHDG�
QD� DQWLJD� 3DOHVWLQD� �� FRPR� WDPEpP� D� DQWLJXLGDGH� FOiVVLFD� GH� 3ODWmR� H� R� VLVWHPD� GH� JRYHUQR
LGHDOL]DGR�SRU�HOH�QD��5HS~EOLFD�

&RPR� p� VREHMDPHQWH� FRQKHFLGR�� � � RV�'LiORJRV� GH� 3ODWmR�� HQWUH� RV� TXDLV� VH� HQFRQWUD�$
5HS~EOLFD�� VmR� UHJLVWURV� GH� FRQYHUVDo}HV� UHDLV� RX� LPDJLQiULDV� HQWUH� 6yFUDWHV� H� RXWURV� DWHQLHQVHV�
'HVJRVWRVR�FRP�D�VLWXDomR�SROtWLFD�GH�VXD�pSRFD��SRLV�WDQWR�RV�VLVWHPDV�GH�JRYHUQR�GHPRFUiWLFR
FRPR� R� ROLJiUTXLFR� GH� $WHQDV� � QmR� KDYLDP� FXPSULGR� FRP� VXD� IXQomR� GH� VDOYDJXDUGDU� RV
YHUGDGHLURV�LQWHUHVVHV�GR�SRYR��3ODWmR���DOXQR��GH�6yFUDWHV���DFUHGLWDYD�TXH�Vy�VH�SRGHULD�OHYDU�XPD
YLGD�SHUIHLWD��VRE�FRQGLo}HV�LGHDLV��LVWR�p��QXPD�VRFLHGDGH�SHUIHLWD��$VVLP��DR�PDWHULDOL]DU�QRV�GH]
OLYURV�GD�5HS~EOLFD�VXD�YHUVmR�GH�XP�(VWDGR�,GHDO���D�SULPHLUD�8WRSLD�QD�OLWHUDWXUD���3ODWmR�H[SUHVVD
VLPXOWDQHDPHQWH� VXD� SUHRFXSDomR� YLWDOtFLD� FRP� R� IHQ{PHQR� SROtWLFR� ´FRPR� DJHQWH� QD
WUDQVIRUPDomR� H� VXSHUDomR� GRV� SUREOHPDV� GD� VRFLHGDGHµ�9DOODQGUR� ������ ���� DOpP� GH� GLVFXWLU
WDPEpP� � SUREOHPDV� UHODFLRQDGRV� FRP� HGXFDomR�� DUWH�� SRHVLD�� ILORVRILD� H� PHWDItVLFD�� $VVLP�
HVSHFLILFDPHQWH�� R� UHIHUHQWH� ´UHS~EOLFDµ�� DOLDGR� DR� IDWR� GH� D� �5HS~EOLFD� � SODW{QLFD� WHU� VHUYLGR� GH
PRGHOR�SDUD�PXLWDV�XWRSLDV�� LQFOXVLYH�D�GH�7KRPDV�0RUH��QRV�DXWRUL]D�D��HVWDEHOHFHU�UHODo}HV�GH
VLPLODULGDGH�H�FRQWUDVWH�WDPEpP�HQWUH�HVWD���*LOHDG�GLVWySLFD��H�D�XWRSLD�SODW{QLFD�

5HWRPDQGR�DV�GHILQLo}HV�GH�UHV�SXEOLFD� �FRLVD�S~EOLFD��VLJQLILFDQGR�SRUWDQWR�D�RUJDQL]DomR
SROtWLFD�GH�XP�(VWDGR�FRP�YLVWD�D�VHUYLU�j�FRLVD�S~EOLFD��DR�LQWHUHVVH�FRPXP��FRPR�WDPEpP�XP
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VLVWHPD�GH�JRYHUQR�HP�TXH�XP�RX�YiULRV�LQGLYtGXRV�HOHLWRV�SHOR�SRYR�H[HUFHP�R�SRGHU�VXSUHPR
SRU� WHPSR� GHWHUPLQDGR�� FRQYpP� OHPEUDU� TXH� HP� 3ODWmR�� ´UHS~EOLFDµ� GHYH� VHU� HQWHQGLGD� QR
VHQWLGR�JUHJR�GH�(VWDGR�RX�6RFLHGDGH�&LYLO��VRE�TXDOTXHU�IRUPD�GH�JRYHUQR�H�TXH��QD�UHDOLGDGH��R
(VWDGR�,GHDO�GH�3ODWmR���VXVWHQWDGR�QR�FRQFHLWR�GH�MXVWLoD���p�PDLV�VHPHOKDQWH�D�XPD�PRQDUTXLD
HVFODUHFLGD�GR�TXH�D�XPD�UHS~EOLFD�QR�VHQWLGR�DWXDO�GD�SDODYUD�

&RQWUDVWLYDPHQWH�� LUHPRV�YHULILFDU�TXH� � HP�$WZRRG�D�RUJDQL]DomR�SROtWLFD�GH�*LOHDG�HP
YH]�GH�VHUYLU�j� UHV�SXEOLFD� VHUYH�DR� LQWHUHVVH�GH�XPD�GLWDGXUD� WHRFUiWLFD�TXH� WUDQVIRUPD� � LGHDLV�GH
OLEHUGDGH�� SDWULRWLVPR� H� UHOLJLRVLGDGH� HP� VHX� DYHVVR�� RX� VHMD�� � HP� � IDQDWLVPR�� � VHUYLOLVPR� H
LQWROHUkQFLD�� 6HXV�PHPEURV� �QmR� IRUDP�HOHLWRV�SHOR�SRYR�PDV�XVXUSDUDP�R�SRGHU� VXSUHPR�SRU
WHPSR�LQGHWHUPLQDGR��'D�PHVPD�PDQHLUD��D�IHUWLOLGDGH�GD�UHJLmR�EtEOLFD�GH�*LOHDG�p�WUDQVIRUPDGD�
HP�$WZRRG��QXP�´ZDVWHODQGµ�GH�JUDQGHV�iUHDV�SROXtGDV�SHODV�JXHUUDV�ELROyJLFDV�H�QXFOHDUHV�

�(VWD�VXEYHUVmR�GRV�FRQFHLWRV�RULJLQDLV�GRV�UHIHUHQWHV�´5HS~EOLFDµ�H�´*LOHDGµ��VHUYHP�GH
SUHkPEXOR�� SRUWDQWR�� SDUD� D� YLVmR� GLVWySLFD� TXH� $WZRRG� DSUHVHQWD� QR� URPDQFH� H� GD� TXDO
GHVWDFDUHPRV� DOJXQV� � � WHPDV� � UHODFLRQDGRV� FRP� R� HVWDWXWR� GDV� PXOKHUHV�� VHUYLGmR�� SURFULDomR�
HGXFDomR���LQGLYLGXDOLGDGH��7RGRV�HOHV��FRPR�HOD��HQIDWL]D��WrP�DQWHFHGHQWHV�KLVWyULFRV���´7KHUH�LV
QRWKLQJ�LQ�7KH�+DQGPDLG·V�7DOH��ZLWK�WKH�H[FHSWLRQ�PD\EH�RI�RQH�VFHQH��WKDW�KDV�QRW�KDSSHQHG�DW
VRPH� SRLQW� LQ� KLVWRU\�� ,� ZDV� TXLWH� FDUHIXO� DERXW� WKDW�� ,� GLGQ·W� LQYHQW� D� ORW�� ,� WUDQVSRVHG� WR� D
GLIIHUHQW�WLPH�DQG�SODFH��EXW�WKH�PRWLIV�DUH�DOO�KLVWRULFDO�PRWLIVµ�'DYLGVRQ�������3URMHWDQGR�DVVLP
VLPXOWDQHDPHQWH� D� UHODomR� LQWUtQVHFD� HQWUH� KLVWyULD� H� ILFomR�� FXMRV� OLPLWHV� VmR� FRQVWDQWHPHQWH
DQXODGRV�QHVWD�QDUUDWLYD��HVVHV�WHPDV�VHUmR��DUWLFXODGRV�FRP��WUHFKRV�GD�5HS~EOLFD�TXH�IXQFLRQDUmR
FRPR�SRQWRV�GH�UHIHUrQFLD�SDUD�D�UHDYDOLDomR�GRV�FRQFHLWRV�GH�XWRSLD�H�GLVWRSLD�H��SRU�H[WHQVmR��GD
QDUUDWLYD�DWZRRGLDQD�

���2�HVWDWXWR�GDV�PXOKHUHV��HP�*LOHDG�H�R�VXEWH[WR�SODW{QLFR�
7KH�+DQGPDLG·V� 7DOH� LQLFLD�VH�� H[SUHVVLYDPHQWH�� FRP� D� IUDVH� ´ZH� VOHSW� LQ� ZKDW� KDG� RQFH

EHHQ� WKH� J\PQDVLXP�µ�+7� ���� $� SDVVLYLGDGH� GH� ´ZH� VOHSWµ� UHIHULQGR�VH�� FRPR� GHVFREULPRV� QR
GHFRUUHU�GD� OHLWXUD�� j�QDUUDGRUD�2IIUHG� H� jV� VXDV� FRPSDQKHLUDV�GH�GRUPLWyULR�� VXJHUH� WDPEpP�D
SDVVLYLGDGH� IRUoDGD� HP� TXH� VH� HQFRQWUDYDP� HVWDV� � ´VHUYDVµ� HP� WUHLQDPHQWR�� ´SURWHJLGDVµ� SHODV
7LDV���PDWURQDV�DUPDGDV�FRP��EDVW}HV�HOpWULFRV�H�DSLWRV��� �H�SHORV�$QMRV� ���JXDUGDV�SRVWDGRV�GR
ODGR�GH�IRUD�GR�SUpGLR�H�DUPDGRV�GH�SLVWRODV��2�ORFDO�HP�TXH�GRUPHP���TXH�KDYLD�VLGR�´XPD�YH]µ
XP��JLQiVLR�GH�HVSRUWHV����´7KH�IORRU�ZDV�RI�YDUQLVKHG�ZRRG��ZLWK�VWULSHV�DQG�FLUFOHV�SDLQWHG�RQ�LW�
IRU�WKH�JDPHV�WKDW�ZHUH�IRUPHUO\�SOD\HG�WKHUHµ��� � �DSRQWD�QmR�DSHQDV�SDUD�XP�SDVVDGR��UHFHQWH�
GR�TXDO��D�QDUUDGRUD�LPDJLQD�UHOHPEUDU

IDLQWO\�OLNH�DQ�DIWHULPDJH��WKH�SXQJHQW�VFHQW�RI�VZHDW��VKRW�WKURXJK�ZLWK�WKH�VZHHW�WDLQW�RI�FKHZLQJ
JXP�DQG�SHUIXPH��IURP�WKH�ZDWFKLQJ�JLUOV��IHOW�VNLUWHG�DV�,�NQHZ�IURP�SLFWXUHV��ODWHU�LQ�PLQL�VNLUWV�
WKHQ�SDQWV��WKHQ�LQ�RQH�HDUULQJ��VSLN\�JUHHQ�VWUHDNHG�KDLU��'DQFHV�ZRXOG�KDYH�EHHQ�KHOG�WKHUH��WKH
PXVLF� OLQJHUHG�� D� SDOLPSVHVW� RI� XQKHDUG� VRXQG�� VW\OH� XSRQ� VW\OH�� DQ� XQGHUFXUUHQW� RI� GUXPV�� D
IRUORUQ�ZDLO��JDUODQGV�PDGH�RI�WLVVXH�SDSHU�IORZHUV�������+7����

5HFXSHUD�WDPEpP���SHOD�HWLPRORJLD�GH�´J\PQDVLXPµ��J\PQD]HLQ� �WUHLQDU�Q~�����R�ORFDO�GH�H[HUFtFLRV
DWOpWLFRV� GD�*UpFLD� DQWLJD�� QR�TXDO� RV� DWOHWDV� WUHLQDYDP�Q~V�� R� WHUPR� LQFRUSRUDQGR�GHVWH�PRGR�
DWUDYpV�GH�LPDJHQV�VLQHVWpWLFDV��D��VHQVXDOLGDGH�H�D�OLEHUGDGH�GRV�MRYHQV�GH�XPD�HUD�SDVVDGD�FRP�D
GRV�DGROHVFHQWHV�TXH�DVVLVWLDP�H�SDUWLFLSDYDP�GH�MRJRV�GH�EDVTXHWHERO�

0DV� � DJRUD�� DVVLP�FRPR�RV� VRQV��SHUIXPHV�H�GDQoDV�� � WDPEpP�RV� MRJRV� O~GLFRV� �KDYLDP
DFDEDGR� H� R� QRYR� FRQMXQWR� GH� UHJUDV� SHUPLWLD� DSHQDV� XP� ~QLFR� H[HUFtFLR� jV� VHUYDV�� � VDLU
FDPLQKDQGR�� ´WZLFH� GDLO\�� WZR� E\� WZR� DURXQG� WKH� IRRWEDOO� ILHOG� ZKLFK� ZDV� HQFORVHG� QRZ� E\� D
FKDLQ�OLNH� IHQFH� WRSSHG� ZLWK� EDUEHG� ZLUHµ�+7� ���� (� j� QRLWH�� DQVLDQGR� SHOR� IXWXUR� HQTXDQWR
WHQWDYDP�GRUPLU���GHLWDGDV�´LQ�WKH�DUP\�FRWV�WKDW�KDG�EHHQ�VHW�XS�LQ�URZV��ZLWK�VSDFHV�EHWZHHQ�VR
ZH� FRXOG� QRW� WDONµ�� DSHQDV� SRGLDP� VXVVXUUDU� VHXV� QRPHV� XPDV� jV� RXWUDV�� ´VLOHQFLRVDPHQWHµ�
HQTXDQWR��VXDV�PmRV�VH�WRFDYDP�
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'HVWD� PDQHLUD�� � $WZRRG� � � ID]�QRV� YLVXDOL]DU� TXDVH� TXH� XP� FDPSR� GH� FRQFHQWUDomR� �
FKDPDGR�LURQLFDPHQWH�´5DFKHO�DQG�/HDK�&HQWHUµ����FRQWUDVWDQGR��LPDJHQV�DWXDLV�GH�PLOLWDULVPR�
EUXWDOLGDGH�H�FRHUomR��FRP�YLV}HV��SHUVLVWHQWHV�GH�pSRFDV��SDVVDGDV�� �TXDQGR�RV�(VWDGRV�8QLGRV
DLQGD�HUDP�RV�´8�6�µ��DV�LQLFLDLV�HVWDPSDGDV�QRV�FREHUWRUHV�GH�H[pUFLWR�XVDGRV�SHODV��VHUYDV��7RGDV
HVVDV� LPDJHQV�HVWmR�VXERUGLQDGDV�j� I{UoD�HYRFDWLYD�GHVWH�´J\PQDVLXPµ�� � FURQyWRSR�PLOHQDU�TXH
QRV�UHPHWH��SRU�VXD�YH]�� �DWUDYpV�GD�HYRFDomR� �GH�P~VLFD��GDQoD� �H� MRJRV�� � VLJQLILFDWLYDPHQWH�DR
SDSHO� TXH� HOHV� GHVHPSHQKDYDP� QD� �5HS~EOLFD� SODW{QLFD�� HP� � WUHFKRV� � GR� OLYUR� ,9�� DR� GLVFXWLU� D
LPSRUWkQFLD�GD�HGXFDomR�H�GD�FULDomR�SDUD�D�IRUPDomR�GH�ERQV�FLGDGmRV���6yFUDWHV�DILUPD�QmR�Vy
TXH�D�DWHQomR�GRV�JRYHUQDQWHV�GHYHULD�VH�FRQFHQWUDU�DFLPD�GH�WXGR�QD�SUHVHUYDomR�GD�0~VLFD�H�GD
*LQiVWLFD� HP� VXD� IRUPD� RULJLQDO� PDV� � HQIDWL]D� DLQGD� � TXH�� FRPR� RV� � JXDUGL}HV�� � WDPEpP� ´DV
PXOKHUHV� GHYHP� DSUHQGHU� 0~VLFD� H� *LQiVWLFD� H� ������ D� DUWH� GD� JXHUUDµ�� � $OpP� GLVVR�� FRPR� HOH
FRQWLQXD��DPEDV�SRUmR�HP�KDUPRQLD�D�UD]mR��TXH�FRPSHWH�DR�JRYHUQR�H�R�SULQFtSLR�LUDVFtYHO��VHX
V~GLWR�H�DOLDGR�

������ D� LQIOXrQFLD� FRPELQDGD� GD� 0~VLFD� H� GD� *LQiVWLFD� SRUi� D� DPERV� >R� SULQFtSLR� UDFLRQDO� H� R
SULQFtSLR�LUDVFtYHO@�GH�DFRUGR��YLJRUL]DQGR�H�QXWULQGR�D�UD]mR�FRP�ERDV�SDODYUDV�H�HQVLQDPHQWRV�
HQTXDQWR�PRGHUD�H�FLYLOL]D�D�FyOHUD�SRU�PHLR�GD�KDUPRQLD�H�GR�ULWPR��������(�QmR�VHUmR�WDPEpP
HVVHV� GRLV� RV� PHOKRUHV� GHIHQVRUHV� GD� DOPD� H� GR� FRUSR� LQWHLUR� FRQWUD� RV� LQLPLJRV� GH� IRUD�� XP
WRPDQGR�UHVROXo}HV�H�R�RXWUR�OXWDQGR�VRE�DV�VXDV�RUGHQV�H��H[HFXWDQGR�FRUDMRVDPHQWH�R�TXH�HOH
GHWHUPLQDU"

3HUPDQHFH�D�SHUJXQWD��QmR�VHULDP�WDOYH]�D�HYRFDomR�GD�P~VLFD�H�GRV�HVSRUWHV��SRU�SDUWH�GH
2IIUHG�� XPD�PDQHLUD� GH� VXSULU� D� IDOWD� TXH� OKH� ID]HP� HVVHV� GRLV� HOHPHQWRV� EiVLFRV� GD� HGXFDomR
JUHJD�H�TXH�S}HP��HP�KDUPRQLD�D�UD]mR�H�D�FyOHUD��FRQVLGHUDGRV�FRPR��´RV�PHOKRUHV�GHIHQVRUHV
GD� DOPD� H� GR� FRUSR� LQWHLUR� FRQWUD� RV� LQLPLJRV� GH� IRUDµ"� � 3RLV�� FRPR� VH� LUi� SHUFHEHU� DSyV� HVWH
PRPHQWR� LQLFLDO� GR� UHODWR�� 2IIUHG� QHFHVVLWD�� QD� VLWXDomR� GH� SULVLRQHLUD�� GH� FRUDJHP� GH� WRPDU
UHVROXo}HV�� FRPR� WDPEpP� GH� YLJRU� SDUD� H[HFXWi�ODV�� D� ILP� GH� SRGHU� VXEVLVWLU� H�� HYHQWXDOPHQWH�
HVFDSDU��&RPR�HOD�GL]��´,�LQWHQG�WR�JHW�RXW�RI�KHUH��,W�FDQ·W�ODVW�IRUHYHUµ�+7������

6LPXOWDQHDPHQWH��D�HYRFDomR�GD�P~VLFD�H�GRV�HVSRUWHV� �FRPR��´D�SDOLPSVHVW�RI�XQKHDUG
VRXQGµ��VXJHULQGR���LJXDOPHQWH���OLEHUGDGH�ItVLFD�H�PHQWDO���DFHQWXD�R�IDWR�GH�TXH��DVVLP�FRPR�RV
FRSLVWDV� PHGLHYDLV� QmR� FRQVHJXLUDP� DSDJDU� FRPSOHWDPHQWH� R� WH[WR� RULJLQDO� GRV� � YHOKRV
SHUJDPLQKRV�DR�QHOHV� LQVFUHYHU�XP�QRYR�WH[WR��HVWD� � WHRFUDFLD�UHSUHVVLYD�QmR�FRQVHJXH�HUUDGLFDU
WRWDOPHQWH� � GH�2IIUHG� DV� OHPEUDQoDV� GH� XP� SDVVDGR� ´QRUPDOµ� DQWHULRU� � j� VXD� LQVWDODomR�� %DVWD
OHPEUDU� TXH�� DSHVDU� GH�2IIUHG� � WHU� VHX� FDUWmR� GH� FUpGLWR� DQXODGR�� WHU� SHUGLGR� R� HPSUHJR�� � VHX
GLUHLWR�D�WHU�SURSULHGDGHV��FRQILVFDGR���´ZRPHQ�FDQ·W�KROG�SURSHUW\�DQ\�PRUHµ��GL]�OKH�VXD�DPLJD
0RLUD��¶LW·V�D�QHZ�ODZµ���H��SULQFLSDOPHQWH��WHU�SHUGLGR�VHX�QRPH��

0\�QDPH�LVQ·W�2IIUHG��,�KDYH�DQRWKHU�QDPH��ZKLFK�QRERG\�XVHV�QRZ�EHFDXVH�LW·V�IRUELGGHQ��,�WHOO
P\VHOI�LW�GRHVQ·W�PDWWHU��RXU�QDPH�LV�OLNH�\RXU�WHOHSKRQH�QXPEHU��XVHIXO�RQO\�WR�RWKHUV��EXW�ZKDW�,
WHOO�P\VHOI� LV�ZURQJ�� LW�GRHV�PDWWHU��,�NHHS�NQRZOHGJH�RI�WKLV�QDPH�OLNH�VRPHWKLQJ�KLGGHQ��VRPH
WUHDVXUH�,
OO�FRPH�EDFN�WR�GLJ�XS��RQH�GD\��,�WKLQN�RI�WKLV�QDPH�DV�EXULHG��7KLV�QDPH�KDV�DQ�DXUD
DURXQG�LW�� OLNH�DQ�DPXOHW��VRPH�FKDUP�WKDW
V�VXUYLYHG�IURP�DQ�XQLPDJLQDEO\�GLVWDQW�SDVW��+7����
����

�� HOD� QmR� FRQVHJXH� DSDJDU� R� FRQKHFLPHQWR� GHVVH� QRPH�� � LQGLFDGRU� GH� VXD� LQGLYLGXDOLGDGH��(VWH
QRPH��HQWUHWDQWR��TXH�HOD�JXDUGD�FRPR��XP�WHVRXUR�H�TXH�XP�GLD��HVSHUD�GHVHQWHUUDU��FRQWLQXDUi
DQ{QLPR��SRLV�WUDJLFD�H�LURQLFDPHQWH��R�TXH�YLUi�D�VHU�GHVHQWHUUDGR�´RQ�WKH�VLWH�RI�ZKDW�ZDV�RQFH
WKH�FLW\�RI�%DQJRUµ�QR�DQWLJR�HVWDGR�GH�0DLQH��GRLV�VpFXORV�PDLV�WDUGH��VmR�DV�WULQWD�JUDYDo}HV�HP
ILWD� FDVVHWH� FRP� VXD� KLVWyULD�� � H� TXH�� SRU� QmR� WHUHP� WtWXOR�� UHFHEHUDP� R� VREUHVFULWR� � ´7KH
+DQGPDLG·V�7DOHµ��FRPR�H[SOLFD�R�3URIHVVRU�3LHL[RWR�+7������

$V�LPSOLFDo}HV��GHVWH�SULPHLUR�HVWiJLR��GH�UHGXomR�GDV�PXOKHUHV�IpUWHLV�HP�*LOHDG��D�XP
HVWDWXWR�GH��TXDVH�VHUYLGmR��QmR�Vy�SHOD�DQXODomR�GH�VHXV�GLUHLWRV�H�GH�VXDV�LQGLYLGXDOLGDGHV���SHOR
IDWR�GH�VHU�SURLELGR�D�HODV�OHU�����´:H�FDQ�EH�UHDG�WR�IURP�LW�>WKH�%LEOH@�EXW�ZH�FDQQRW�UHDGµ��+7
���� �� H� HVFUHYHU� �� ´,�ZRXOG� OLNH� WR� EHOLHYH� WKLV� LV� D� VWRU\� ,·P� WHOOLQJ� �������7HOO�� UDWKHU� WKDQ�ZULWH�
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EHFDXVH�,�KDYH�QRWKLQJ�WR�ZULWH�ZLWK�DQG�ZULWLQJ�LV�LQ�DQ\�FDVH�IRUELGGHQµ��+7������PDV�WDPEpP
SRU� � �HODV� � WHUHP� �VH� WRUQDGR�QRPLQDOPHQWH�REMHWRV�GH�SRVVH�GRV�FRPDQGDQWHV�DRV�TXDLV� IRUDP
GHVLJQDGDV��FRPR�RV�SDWURQtPLFRV�LPSRVWRV�D�HODV�DWHVWDP����2IIUHG� �RI�)UHG��2IJOHQ� �RI�*OHQ�
2IZDUUHQ� �RI�:DUUHQ����VmR�DLQGD�LQWHQVLILFDGDV�SHOR�IDWR�GH�TXH��DSyV�WHUHP�VLGR�GRXWULQDGDV�QR
5DFKHO�DQG�/HDK�&HQWHU��HODV�VmR�UHGX]LGDV�j�SRVLomR�GH�SURFULDGRUDV�DQ{QLPDV�

:H�DUH�DOO�IRU�EUHHGLQJ�SXUSRVHV��ZH�DUHQ·W�FRQFXELQHV��JHLVKD�JLUOV��FRXUWHVDQV��2Q�WKH�FRQWUDU\�
HYHU\WKLQJ� SRVVLEOH� KDV� EHHQ� GRQH� WR� UHPRYH� XV� IURP� WKDW� FDWHJRU\�� 7KHUH� LV� VXSSRVHG� WR� EH
QRWKLQJ�HQWHUWDLQLQJ�DERXW�XV��������:H�DUH�WZR�OHJJHG�ZRPEV��WKDW·V�DOO��VDFUHG�YHVVHOV��DPEXODWRU\
FKDOLFHV��+7������

$V� FRQRWDo}HV� UHOLJLRVDV� GH� ´VDFUHG� YHVVHOV�� DPEXODWRU\� FKDOLFHVµ�� HQWUHWDQWR�� QmR
FRQVHJXHP��DSDJDU�DV����LPDJHQV�GH�FLUFXODULGDGH��FRQWLGDV�HP���´ZRPEVµ��´YHVVHOVµ�H�´FKDOLFHVµ
SURMHWDQGR� � FODUDPHQWH� DV� FRQRWDo}HV� VH[XDLV�GHVVHV� VtPERORV� � IHPLQLQRV�� � TXH� DVVLP� UHYHODP�D
KLSRFULVLD�FDPXIODGD�SRU�GHWUiV�GHOHV��SRLV�DV�VHUYDV�FRQWLQXDUmR�D�WHU�D�IXQomR�GH�REMHWRV�SDUD�RV
FRPDQGDQWHV� �� UHFHSWiFXORV� FRPR�YDVRV� H� FiOLFHV�� � SDUD� SURFULDomR� �� � DVVLP� FXPSULQGR�XP�GRV
REMHWLYRV�GD�5HS~EOLFD����JHUDU�FULDQoDV�VDGLDV�SDUD�R�HVFDOmR�VXSHULRU�

�7RGDV��HVVDV�LPSOLFDo}HV��YmR�DWLQJLU�VHX�SDUR[LVPR���QD�FHQD��HP�TXH�2IIUHG�UHODWD�VXDV
UHODo}HV�VH[XDLV�FRP�R�FRPDQGDQWH��FHQD�TXH�p��VLPXOWDQHDPHQWH�R�SRQWR�FXOPLQDQWH�GD�QDUUDWLYD�
OLWHUDO�H�PHWDIyULFDPHQWH��3UHFHGLGR�SRU�XPD� OHLWXUD�EtEOLFD�SHOR�FRPDQGDQWH�� UHFRQWDQGR��FRPR
GL]�2IIUHG���D�´YHOKDµ�KLVWyULD�GH�5DTXHO�H�VXD�VHUYD�%LOKDK�����*LYH�PH�FKLOGUHQ��RU�HOVH�,�GLH��$P�,�LQ�*RG·V

VWHDG��ZKR�KDWK�ZLWKKHOG�IURP�WKHH��WKH�IUXLW�RI�WKH�ZRPE"�%HKROG�P�\PDLG�%LOKDK��6KH�VKDOO�EHDU�XSRQ�P\�NQHHV��WKDW�,�PD\�DOVR�KDYH

FKLOGUHQ�E\�KHU��+7��������R�ULWXDO�SVHXGR�UHOLJLRVR�GHVWD�´FHULP{QLD�GH�LQVHPLQDomRµ�p��GHVFULWR�SRU�HOD
QXP� WRP� LPSHVVRDO� H� TXDVH� DOLHQDGR�� � FDUDFWHUL]DQGR� DLQGD� PDLV� VXD� SRVLomR� GH� YtWLPD� VHP
DOWHUQDWLYD�

������7KH�&HUHPRQ\�JRHV�DV�XVXDO�
������,�OLH�RQ�P\�EDFN��IXOO\�FORWKHG�H[FHSW�IRU�WKH�KHDOWK\�ZKLWH�FRWWRQ�XQGHUGUDZHUV��������$ERYH
PH�� WRZDUGV� WKH� KHDG�RI� WKH� EHG�� 6HUHQD� -R\� LV� DUUDQJHG�� RXWVSUHDG�� �+HU� OHJV� DUH� DSDUW�� ,� OLH
EHWZHHQ�WKHP��������6KH�WRR�LV�IXOO\�FORWKHG�
�����0\� DUPV� DUH� UDLVHG�� VKH� KROGV�P\� KDQGV�� HDFK� RI�PLQH� LQ� HDFK� RI� KHUV�� ������:KDW� LW� UHDOO\
PHDQV�LV�WKDW�VKH�LV�LQ�FRQWURO��RI�WKH�SURFHVV�DQG�WKXV�RI�WKH�SURGXFW�������
�����0\�UHG�VNLUW�LV�KLWFKHG�XS�WR�P\�ZDLVW��WKRXJK�QR�KLJKHU��%HORZ�LW�WKH�&RPPDQGHU�LV�IXFNLQJ�
:KDW�KH�LV�IXFNLQJ�LV�WKH�ORZHU�SDUW�RI�P\�ERG\��,�GR�QRW�VD\�PDNLQJ�ORYH��EHFDXVH�WKLV� LV�QRW
ZKDW�KH·V�GRLQJ��&RSXODWLQJ� WRR�ZRXOG�EH� LQDFFXUDWH�� EHFDXVH� LW�ZRXOG� LPSO\� WZR�SHRSOH� DQG
RQO\�RQH�LV�LQYROYHG��1RU�GRHV�UDSH�FRYHU�LW��QRWKLQJ�LV�JRLQJ�RQ�KHUH�WKDW�,�KDYHQ·W�VLJQHG�XS
IRU��+7�������

&RPR�2IIUHG�DLQGD�FRPHQWD�

:KDW·V�JRLQJ�RQ�LQ�WKLV�URRP�������LV�QRW�H[FLWLQJ��,W�KDV�QRWKLQJ�WR�GR�ZLWK�SDVVLRQ�RU�ORYH�RU
URPDQFH�RU�DQ\�RI�WKRVH�RWKHU�QRWLRQV�ZH�XVHG�WR�WLWLOODWH�RXUVHOYHV�ZLWK��,W�KDV�QRWKLQJ�WR�GR�ZLWK
VH[XDO� GHVLUH�� DW� OHDVW� IRU� PH�� DQG� FHUWDLQO\� QRW� IRU� 6HUHQD�� $URXVDO� DQG� RUJDVP� DUH� QR� ORQJHU
WKRXJKW�QHFHVVDU\µ�+7�����

$VVLP��GR�PHVPR�PRGR�FRPR�QmR�GHYHULD�KDYHU�QDGD�GH�´UHFUHDWLYRµ�QDV�SURFULDGRUDV�
HVWH�ULWXDO�GH�LQVHPLQDomR�QDGD�WHP�GH�´URPkQWLFRµ���SRLV��GHVHMR�H�SUD]HU��VH[XDLV��SHUGHUDP�VHX
YDORU� HPRFLRQDO�� WRUQDUDP�VH� ´GHVQHFHVViULRVµ��0XLWR�SHOR� FRQWUiULR�� � D� � FUXH]D� � H� KRUURU� GHVWD
FHQD���SURMHWDP�FODUDPHQWH�XP�GRV�WHPDV�SULQFLSDLV�GH�$WZRRG���DV�FRQVHT�rQFLDV�GHVDVWURVDV�TXH
SRGHP�VXUJLU�SHOD� LPSRVLomR�GH�XP�VLVWHPD��UHOLJLRVDPHQWH�IDQiWLFR�H�PLVRJLQLVWD��REFHFDGR�HP
UHGX]LU� R� VH[R� IHPLQLQR� D� XPD� SRVLomR� VXEVHUYLHQWH�� GHVXPDQD� H� LPRUDO� H�� VLPXOWDQHDPHQWH�
UHYHODQGR� WRGD� VXD� KLSRFULVLD�� DR� VLPXODU� SHUYHUVDPHQWH� HVWDU� DJLQGR� HP� QRPH� GH� SULQFtSLRV
EtEOLFRV��&RPR�$WZRRG� H[SOLFD�� ´$�QHZ� UHJLPH�ZRXOG� QHYHU� VD\�� ¶ZH·UH� VRFLDOLVW��ZH·UH� IDVFLVW�·
7KH\�ZRXOG� VD\� WKDW� WKH\�ZHUH� VHUYLQJ�*RG���� <RX� FDQ� GHYHORS� DQ\� VHW� RI� EHOLHIV� E\� XVLQJ� WKH
%LEOH�µ�'DYLGVRQ����
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0HVPR� DV� FRPSHQVDo}HV� IRUQHFLGDV� SRU�*LOHDG�� FRPR� DV� GH� RXWURV� UHJLPHV� WRWDOLWiULRV�
QmR� GHL[DP� GH� VHU� � ´DUPDGLOKDVµ�� � FRPR� GL]� $WZRRG� �'DYLGVRQ������ SRLV� DV� SURPHVVDV� GH� 7LD
/\GLD��D�YLJLODQWH�PDWURQD�GR�5DFKHO�DQG�/HDK�&HQWHU���DR�YLVXDOL]DU�SDUD�DV�´VHUYDVµ���XP�IXWXUR
PXLWR�PHOKRU�²

)RU�WKH�JHQHUDWLRQV�WKDW�FRPH�DIWHU�������LW�ZLOO�EH�VR�PXFK�EHWWHU��7KH�ZRPHQ�ZLOO�OLYH�LQ�KDUPRQ\
WRJHWKHU��DOO�LQ�RQH�IDPLO\��\RX�ZLOO�EH�OLNH�GDXJKWHUV�WR�WKHP��DQG�ZKHQ�WKH�SRSXODWLRQ�OHYHO�LV�XS
WR�VFUDWFK�DJDLQ�ZH·OO�QR�ORQJHU�KDYH�WR�WUDQVIHU�\RX�IURP�RQH�KRXVH�WR�DQRWKHU�EHFDXVH�WKHUH�ZLOO
EH�HQRXJK�WR�JR�URXQG��7KHUH�FDQ�EH�ERQGV�RI�UHDO�DIIHFWLRQ�������XQGHU�VXFK�FRQGLWLRQV��:RPHQ
XQLWHG�IRU�D�FRPPRQ�HQG�������<RXU�GDXJKWHUV�ZLOO�KDYH�JUHDWHU�IUHHGRP��:H�DUH�ZRUNLQJ�WRZDUGV
WKH�JRDO� �������%XW�ZH�FDQ·W�EH�JUHHG\�SLJV�DQG�GHPDQG� WRR�PXFK�EHIRUH� LW·V� UHDG\��QRZ�FDQ�ZH"
�+7��������

���VmR�VRQKRV�XWySLFRV��GH�OLEHUGDGH��KDUPRQLD�H�DIHWR�HQWUH�DV�PXOKHUHV��FXMD��UHDOL]DomR�HVWi�KDELO
H� FLQLFDPHQWH� � FRORFDGD� ´SDUD� DV� JHUDo}HV� IXWXUDVµ��$� UHYHODomR� GR� � FRPDQGDQWH� � SDUD�2IIUHG�
WHQWDQGR�MXVWLILFDU�R�UHJLPH��´:H�WKRXJKW�ZH�FRXOG�GR�EHWWHUµ�+7�������WDPEpP�GHL[D�EHP�FODUR�D
FDSFLRVLGDGH�GHVVDV��SURPHVVDV�
����������7RGRV� HVVHV� DVSHFWRV� � � UHODFLRQDGRV� FRP� R� HVWDWXWR� GDV� PXOKHUHV� HP�*LOHDG� � UHPHWHP�
QRYDPHQWH�� FRPR� D� P~VLFD� TXH� 2IIUHG� LPDJLQDUD� RXYLU� QR� JLQiVLR� GH� HVSRUWHV�� D� WySLFRV
DSUHVHQWDGRV� QD� 5HSXEOLFD� SODW{QLFD�� HP� � � SDUDOHOLVPRV� GH� FRQWUDVWH� H� GH� VLPLODULGDGH�� � H� LUmR
GHPRVWUDU�FRPR�´R�VRQKR�GH�XP�LQGLYtGXR�SRGH�VH�WUDQVIRUPDU�QR�SHVDGHOR�GH�RXWURµ���RX��QDV
SDODYUDV� FtQLFDV� GR� FRPDQGDQWH� )UHG�� ´%HWWHU� QHYHU� PHDQV� EHWWHU� IRU� HYHU\RQH� ������� ,W� DOZD\V
PHDQV� ZRUVH�� IRU� VRPHµ�+7� ������ 3RLV�� DVVLP� FRPR� FHUWRV� SULQFtSLRV� EtEOLFRV� � IRUDP
UHDSURSULDGRV�H� � VXEYHUWLGRV�QD�5HS~EOLFD�GH�*LOHDG��HVWH�HVWDGR� WRWDOLWiULR�DWZRRGLDQR� WDPEpP
FRQWLQXD� VHX� GLiORJR� FRP� R� � ´SURWyWLSR� GR� HVWDGR� WRWDOLWiULRµ�&XGGRQ� ����������� �� D� XWRSLD
SODW{QLFD����DR�VH�UHDSURSULDU�GHOH�SDUD��VXEYHUWr�OR�

$UWLFXODQGR�SRUWDQWR�RV�WHPDV�DSUHVHQWDGRV�DFLPD�FRP�VHXV�VXEWH[WRV�SODW{QLFRV���PHVPR
FRUUHQGR�R� ULVFR�GH�GHVFRQWH[WXDOL]DU� FHUWDV� LGpLDV� GD�5HS~EOLFD� �� � YHULILFDPRV�TXH�� QR� OLYUR�9� H
SDUWLQGR�GH��DUJXPHQWRV�Mi�GHEDWLGRV�DQWHULRUPHQWH�HP�UHODomR�DRV�JXDUGLmHV�GR�(VWDGR���6yFUDWHV
SURS}H�TXH�DV�PXOKHUHV��PHVPR�VHQGR�ILVLFDPHQWH�PDLV�IUDFDV�TXH�RV�KRPHQV��SRGHP�VHU�JXDUGLmV
H�DWp�JRYHUQDQWHV��H�GHYHP�SRUWDQWR�UHFHEHU�D�PHVPD�HVSpFLH�GH�LQVWUXomR�TXH�RV�KRPHQV��$OpP
GR�IDWR�GH�TXH�´DV�PXOKHUHV�GHYHP�DSUHQGHU�P~VLFD�H�JLQiVWLFD�H�WDPEpP�D�DUWH�GD�JXHUUD��HP�TXH
VH�DGHVWUDUmR�FRPR�RV�KRPHQVµ��FRPR�Mi�YLVWR��WDPEpP��´DPERV�RV�VH[RV�GHYHP�H[HUFHU�WRGRV�RV
RItFLRV�HP�FRPXPµ��(VWD� LJXDOGDGH�GH� VH[RV�HP�WHUPRV�HGXFDFLRQDLV�H�SROtWLFRV� Mi�GHPRQVWUD�D
HQRUPH�GLVWkQFLD�H[LVWHQWH�HQWUH�D�FRQFHSomR�XWySLFD�H�D�UHDOLGDGH�GLVWySLFD�GDV�GXDV�´UHS~EOLFDVµ�
SURMHWDQGR�VLPXOWDQHDPHQWH�D�LGpLD�GH�FRPR�TXDOTXHU�WLSR�GH�UHSUHVVmR�GH�XP�VH[R�HP�UHODomR�DR
RXWUR��RX�GH�XPD�FODVVH�VRFLDO�HP�UHODomR�j�RXWUD��SRGH�GHVWUXLU��R�HTXLOtEULR�VRFLDO�GH�XP�HVWDGR�

3RU�RXWUR�ODGR��6yFUDWHV�WDPEpP�SURS}H��VHPSUH�SDUWLQGR�GH�DUJXPHQWDomR�DQWHULRU��TXH
´WRGRV� RV� JXDUGLmHV� WHUmR� VXDV� HVSRVDV� HP� FRPXP� H� QHQKXPD� FRDELWDUi� SULYDGDPHQWH� FRP
TXDOTXHU�GHOHV��H�RV�ILOKRV�VHUmR�LJXDOPHQWH�FRPXQV��H�QHP�R�SDL�FRQKHFHUi�D�VHX�ILOKR�QHP�R�ILOKR
D� VHX� SDLµ�� H�� DGLDQWH�� ´FRPR�PRUDUmR� H� WRPDUmR� VXDV� UHIHLo}HV� HP� FRPXP�� VHP� TXH� QLQJXpP
SRVVXD�QDGD�FRPR�FRLVD�SUySULD��H�FRPR�HVWDUmR�MXQWRV�H�VH�PLVWXUDUmR�XQV�FRP�RV�RXWURV��WDQWR
QRV�JLQiVLRV�FRPR�QRV�GHPDLV�DWRV�GH�VXD�YLGD��XPD�QHFHVVLGDGH�LUUHVLVWtYHO�RV�LPSHOLUi�������D�XQLU�
VH�HQWUH�VLµ��1HFHVVLGDGH�TXH���DFUHVFHQWD�*ODXFRQ� >LUPmR�GH�3ODWmR@� ��´RV�DPDQWHV�FRQKHFHP�H
TXH�p�PXLWR�PDLV�FRQYLQFHQWH�H�FDSD]�GH�DUUDVWDU�DV�JUDQGHV�PXOWLG}HVµ�

��3DUD�HYLWDU�TXH�� HP�FRQVHT�rQFLD�GLVVR��RV�JXDUGLmHV� �YLYDP� MXQWRV�GH�PRGR� LPRUDO�� � H
PHVPR�DVVLP�SRVVDP�GDU�H[SUHVVmR��D�VHXV��LQVWLQWRV��VH[XDLV��6yFUDWHV�VXJHUH��TXH��D�XQLmR�GRV
VH[RV��FRPR�WRGR�R�PDLV��GHYD�VHU�UHJXODUL]DGD��´QXPD�FLGDGH�GH�JHQWH�IHOL]��D�SURPLVFXLGDGH�p�XP
YtFLR�GHWHVWiYHO�TXH�RV�JRYHUQDQWHV�FHUWDPHQWH�SURLELUmR��������e�HYLGHQWH��SRLV��TXH�GHYHPRV�ID]HU
FRP�TXH�RV�FDVDPHQWRV�VHMDP�VDJUDGRV�QR�PDLV�DOWR�JUDX�SRVVtYHOµ�

3DUDOHODPHQWH� � j� LQVWLWXLomR� GH� ´IHVWDV� HP� TXH� VH� SURFHGHVVH� j� XQLmR� GRV� QRLYRV� H� GDV
QRLYDV�� RIHUHFHQGR� VDFULItFLRV� H� HQWRDQGR�KLQRV� DSURSULDGRV� j� RFDVLmRµ� 6yFUDWHV� WDPEpP� VXJHUH
PHGLGDV� D� WRPDU� SDUD� PHOKRUDU� D� UDoD� H� FRQWURODU� D� SRSXODomR�� � ´4XDQWR� DR� Q~PHUR� GRV
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FDVDPHQWRV��GHL[i�OR�HPRV�DR�DUEtWULR�GRV�JRYHUQDQWHV��FXMD�ILQDOLGDGH�SUHFtSXD�p�PDQWHU�R�QtYHO
GD�SRSXODomR��+i�PXLWDV�FRLVDV�D� OHYDU�HP�FRQWD��FRPR�DV�JXHUUDV��DV�HSLGHPLDV�H�RXWURV�IDWRUHV
VLPLODUHV�� D� ILP� GH� LPSHGLU� WDQWR� TXDQWR� SRVVtYHO� TXH� D� FLGDGH� VH� WRUQH� GHPDVLDGR� JUDQGH� RX
H[FHVVLYDPHQWH�SHTXHQDµ�

&RQVHT�HQWHPHQWH�� SDUD� TXH� ´RV� PHOKRUHVµ� MRYHQV� FRDELWHP� FRP� ´DV� PHOKRUHV� WDQWDV
YH]HV�TXDQWR� VHMD�SRVVtYHO�� H�RV�SLRUHV� FRP�DV�SLRUHV�GD� IRUPD�FRQWUiULD�� H�� VH�TXLVHUPRV�TXH�R
UHEDQKR�VH�PDQWHQKD�HP�FRQGLo}HV�yWLPDV��KDYHUi�TXH�FULDU�D�SUROH�GRV�SULPHLURV��SRUpP�QmR�D
GRV�VHJXQGRVµ�H�SDUD�TXH�WXGR�LVVR��RFRUUD�´VHP�TXH�QLQJXpP�R�VDLED��H[FHWR�RV�JRYHUQDQWHV��VH
GHVHMDUPRV� DR� PHVPR� WHPSR� DIDVWDU� WRGD� D� SRVVLELOLGDGH� GH� UHEHOLmR� HQWUH� R� UHEDQKR� GRV
JXDUGLmHVµ�� 6yFUDWHV� QmR� Vy� MXVWLILFD� ´R� XVR� IUHT�HQWH� GD� PHQWLUD� H� GR� HQJDQR� >SRU� SDUWH� GRV
JRYHUQDQWHV@�QR�LQWHUHVVH�GH�VHXV�JRYHUQDGRVµ�SRLV�´R�HPSUHJR�GH�WDLV�FRLVDV�D�WtWXOR�GH�UHPpGLRV
SRGHULD� VHU� ~WLOµ�PDV� SUHFHLWXD�� SRU� FRQVHJXLQWH�� � D� LQYHQomR� GH� ´DOJXP� HQJHQKRVR� VLVWHPD� GH
VRUWHLR�SDUD�TXH�RV�LQGLYtGXRV�GH�PHQRV�YDORU��DR�VH�YHUHP�PDO�FRQWHPSODGRV��QmR�SRVVDP�DFXVDU
RV�JRYHUQDQWHV�PDV�DSHQDV�D�VXD�Pi�VRUWHµ�
����������2V�SDUDOHOLVPRV�GH�FRQWUDVWH�TXH��VH�SRGHP�HVWDEHOHFHU�DJRUD�HQWUH��RV�WH[WRV�SODW{QLFR�H
DWZRRGLDQR� VmR� EHP�PDLV� FRPSOH[RV� GR� TXH� RV� SULPHLURV�� SRLV�� PHVPR� OHYDQGR�VH� HP� FRQWD
HVWDUPRV� OLGDQGR�FRP�GRLV�FURQyWRSRV� WRWDOPHQWH�GLYHUVRV�FRPR�WDPEpP�FRP�GRLV�VLVWHPDV�GH
JRYHUQR�TXDVH�RSRVWRV��DV�GXDV�UHS~EOLFDV�DFDEDP�VH�FRQWDPLQDQGR�PXWXDPHQWH��DWUDYpV�GR�PDX
XVR�TXH�VH�SRGH�ID]HU�GRV�SURMHWRV�XWySLFRV��VH�D� LJXDOGDGH�GH�VH[RV�HP�WHUPRV� �HGXFDFLRQDLV�H
SROtWLFRV��QD�5HS~EOLFD��DFHQWXD�DLQGD�PDLV�D�GHVLJXDOGDGH�HQWUH�KRPHQV�H�PXOKHUHV�HP��*LOHDG��Mi�D
UHJXODUL]DomR�GD�XQLmR�GH�VH[RV��HP�3ODWmR��PHVPR�MXVWLILFDGD��SDUHFH�IRUQHFHU�XP�SUp�WH[WR�SDUD�D
SHUYHUVD�´FHULP{QLD�GH� LQVHPLQDomRµ�SUDWLFDGD�HP�*LOHDG��FRUURERUDQGR�D� � LGpLD�GH�FRPR�LGHDLV
XWySLFRV�SRGHP�VH�WUDQVIRUPDU�HP�SHVDGrORV�FDVR�RV�DERUGHPRV��FRPR�GL]�6]DFKL��FRP�XP�RXWUR
VLVWHPD�GH�YDORUHV��DVSLUDo}HV�H�LQWHUHVVHV�

4XDVH�TXH�FRPR�XP�HVSHOKR�VLQLVWUR�GR�WH[WR�SODW{QLFR��D�FRDELWDomR�GH�KRPHQV��FRP
PXOKHUHV�IpUWHLV��H�D�GHFRUUHQWH�XQLmR�VH[XDO�HQWUH�DPERV�WDPEpP�p�´LPSRVWDµ�SHORV�JRYHUQDQWHV
GH�*LOHDG� D� ILP� GH� � PHOKRUDU� D� UDoD� H� DXPHQWDU� D� SRSXODomR� EUDQFD�� GL]LPDGD� SRU� � JXHUUDV� H
SROXLomR�� (QWUHWDQWR�� HP� YH]� GH� WHUPRV� � MRYHQV� JXDUGLmHV� H� JXDUGLmV�� DWUDtGRV�PXWXDPHQWH� SRU
XPD� ´QHFHVVLGDGH� LUUHVLVWtYHO�� � XQLQGR�VH� HP� FDVDPHQWRV� VDJUDGRVµ�� � YDPRV� WHU� D� XQLmR� GH
FRPDQGDQWHV� LGRVRV� FRP� � � VHUYDV� MRYHQV�� HP� ´FHULP{QLDV� GH� LQVHPLQDomRµ� QDV� TXDLV� RV� ´KLQRV
DSURSULDGRV�j�RFDVLmRµ�VH� WUDQVIRUPDP�QD� OHLWXUD� �GHVJDVWDGD� �H�KLSyFULWD�GD�%tEOLD�SRU�SDUWH�GR
´JXDUGLmHVµ���´7KH�&RPPDQGHU��DV�LI�UHOXFWDQWO\���EHJLQV�WR�UHDG��+H�LVQ·W�YHU\�JRRG�DW�LW��0D\EH
KH·V�PHUHO\�ERUHGµ�+7������(�D�´QHFHVVLGDGH�LUUHVLVWtYHO�TXH�RV�DPDQWHV�FRQKHFHPµ�VH��FRQYHUWH
QXP�DWR�VH[XDO�JURWHVFR�H�FUXHO�SDUD�DV�VHUYDV��DOpP�GD�SUHVHQoD��´FRQWURODGRUDµ��H�LQLELGRUD�GDV
HVSRVDV�� �SRLV�GHOH� �p�UHWLUDGD��FRPR�YLVWR��TXDOTXHU�FRQRWDomR�HUyWLFD��DPRURVD�RX��VHQWLPHQWDO�
6LPLODUPHQWH�� � VH� R� Q~PHUR� GH� FDVDPHQWRV� QD� 5HS~OLFD� � ILFD� DR� DUEtWULR� GRV� JRYHUQDQWHV�� � HP
*LOHDG��QXPD�RXWUD�WRUomR�VLQLVWUD���RV�FRPDQGDQWHV�SRGHP�WHU�UHODo}HV�SROtJLQDV���DOpP�GD�HVSRVD
RILFLDO��rOHV�VmR�´REULJDGRVµ�D�WURFDU��GH��VHUYDV��FDVR�HVWDV�QmR�HQJUDYLGHP�GHQWUR�GH�GRLV�DQRV�
����������(QWUHWDQWR���VH�QD�5HS~EOLFD��RV��JRYHUQDQWHV�PDLV�YHOKRV�SRGHP�XVDU�GH�PHQWLUDV�H�HQJDQRV
´QR�LQWHUHVVH�GH�VHXV�JRYHUQDGRVµ�H�´D�WtWXOR�GH�UHPpGLRVµ���6yFUDWHV�HVWi�DQWHFLSDQGR�FODUDPHQWH�
QHVVH� SURWyWLSR� GH� (VWDGR� LGHDO� PDV� WDPEpP� WRWDOLWiULR�� � XP� GRV� DVSHFWRV� QHJDWLYRV� PDLV
FDUDFWHUtVWLFRV�GH��XP�HVWDGR�WRWDOLWiULR��PRGHUQR��DR�SUHFHLWXDU���QR�FDVR�HVSHFtILFR�GD�XQLmR�GRV
MRYHQV��TXH�HVWHV�QmR�GHYHP�VDEHU�TXH�D�HVFROKD�p�IHLWD�GH�DQWHPmR�SHORV�JRYHUQDQWHV��´SDUD�QmR
VH�UHEHODUHP�FRQWUD�R�VLVWHPDµ�

�(VWH� DVSHFWR� WRUQD�VH� Mi� EHP�PDLV� FRPSOH[R� HP� � $WZRRG�� � SRLV�� SRU� XP� ODGR�� � DV
PXOKHUHV� IpUWHLV� � HP� *LOHDG� VmR� HVSHFLILFDPHQWH� LQVWUXtGDV�� FRPR� Mi� YLVWR�� � SDUD� D� IXQomR� GH
VHUYDV���FRPR�GL]�2IIUHG��HP�UHODomR�DR�DWR�VH[XDO�FRP�R�FRPDQGDQWH��´QRWKLQJ�LV�JRLQJ�RQ�KHUH
WKDW�,�KDYHQ·W�VLJQHG�XS�IRUµ����H�DVVLP��DFHLWDUHP��VHP�VH��UHEHODU����HVWH�VLVWHPD���GLVWySLFR��3RU
RXWUR��D��GRXWULQDomR�S~EOLFD��TXH�DV�VHUYDV�VDEHP�VHU�DUGLORVD�H�IDOVD��WRUQD�DLQGD�PDLV�FKRFDQWH�H
EUXWDO�QmR�Vy�D�FHULP{QLD�GH�LQVHPLQDomR��PDV�WRGDV�DV�RXWUDV�D�TXH�HODV�H�DV�GHPDLV�KDELWDQWHV�GH
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*LOHDG� VmR� VXEPHWLGDV�� FRPR� DVVLVWLU� H� SDUWLFLSDU� GH� ´VDOYDJLQJVµ� �� H[HFXo}HV� �� H� GH
´SDUWLFLFXWLRQVµ���H[HFXo}HV�SRU�HVTXDUWHMDPHQWR�

�6DEHPRV�WDPEpP�VHUHP�´DUPDGLOKDVµ�DV�SURPHVVDV� IHLWDV�SRU�$XQW�/\GLD�HP�UHODomR
DR�IXWXUR�GDV��VHUYDV���SURPHVVDV�HVVDV�TXH�UHPHWHP��QRYDPHQWH��DRV�SUHFHLWRV��GH�6yFUDWHV�VREUH
D� FRPXQKmR� GH�PXOKHUHV� H� IDPtOLDV� GRV� JXDUGL}HV� HP� VHX�(VWDGR� ,GHDO�� � ´TXDQGR� DV� IrPHDV� H
YDU}HV�KRXYHUHP�SDVVDGR�D�LGDGH�GH�SURFULDU��GHYHPRV�SHUPLWLU�������TXH�FRDELWHP�OLYUHPHQWH�FRP
TXHP�OKHV�DSURXYHU��H[FHWR�XP�KRPHP�FRP�VXD�ILOKD�RX�PmH������RX�HQWmR�XPD�PXOKHU�FRP�VHX
ILOKR�RX�SDL� ´��2V�SDLV�� ILOKRV� H�GHPDLV�SDUHQWHV� ´QmR� VH� FRQKHFHUmR� ������PDV� FDGD�XP�FKDPDUi
ILOKRV� D� WRGRV� RV� YDU}HV� H� ILOKDV� D� WRGDV� DV� IrPHDV� TXH� KRXYHUHP�QDVFLGR� QR� GpFLPR�PrV������ D
SDUWLU�GR�GLD�GH�VHX�FDVDPHQWR��H�HVWHV�OKH�FKDPDUmR�SDLµ�

&RPSDUDQGR� RV� GRLV� WH[WRV�� � SHUFHEHPRV� FODUDPHQWH� D� � GLVWkQFLD� LQWHQFLRQDO� HQWUH
DPERV�H��DR�PHVPR�WHPSR��VXD�FRQVDQJ�LQLGDGH���VH�D�FRPXQKmR�GH�PXOKHUHV�H�IDPtOLDV��SURSRVWD
GH� 6yFUDWHV� VHULD� D� PHOKRU� PDQHLUD� GH� DVVHJXUDU� D� HVWDELOLGDGH� GR� HVWDGR� H� SUHYHQLU� GHVRUGHP
LQWHUQD���VH�QmR�KRXYHU�IDPtOLDV��QmR�KDYHUi�FL~PHV��H�DOLDQoDV�IDPLOLDUHV�H�D�OHDOGDGH�GDV�SHVVRDV
VHUi�GLUHFLRQDGD�SDUD�D�FRPXQLGDGH�FRPR�XP�WRGR��DV�SHVVRDV�VH�VHQWLUmR�PDLV�SUy[LPDV�XPDV�GDV
RXWUDV�� HP� YH]� GH� KDYHU� IDPtOLDV� SDUWLFXODUHV� SHTXHQDV�� R� (VWDGR� VHUi� XPD� JUDQGH� IDPtOLD� H� RV
FLGDGmRV�DPDUmR�H�UHVSHLWDUmR�XQV�DRV�RXWURV�FRPR�LUPmRV�H�LUPmV��PmHV�H�SDLV��ILOKRV�H�ILOKDV���QD
´5HS~EOLFD�GH�*LOHDGµ�D�SURPHVVD�GH�FRPXQKmR�GH�PXOKHUHV�QDV�JHUDo}HV�IXWXUDV�p�DSHQDV�XPD
PHQWLUD� GHVWH� UHJLPH� WRWDOLWiULR� � � SDUD� DVVHJXUDU� D� DFHLWDomR� GR� DWXDO� VWDWXV� TXR� H� DVVLP� SUHYHQLU
VXEOHYDo}HV�

�3HUPDQHFH�SRUWDQWR� DWUiV� GH� WRGRV� HVVHV� H[HPSORV� D� LGpLD� EiVLFD� GH� 6]DFKL� GH� TXH� D
XWRSLD�SRGH�WUDQVIRUPDU�VH�HP�FRQWUD�XWRSLD�FDVR�D�DERUGHPRV�FRP�XP�RXWUR�VLVWHPD�GH�YDORUHV�
DVSLUDo}HV�H�LQWHUHVVHV��LVWR�p��PHGLGDV�D�SULQFtSLR�LGHDOLVWDV��FRPR�DV�H[SRVWDV��QD�5HS~EOLFD��SRGHP
IDFLOPHQWH�VH�GHVYLUWXDU��DR�VHUHP�WUDQVSRVWDV�H��UHFRQWH[WXDOL]DGDV�QD�5HS~EOLFD�GH�*LOHDG�

&RQFOXVmR�
$SHVDU�GH�WHUPRV�GHVWDFDGR�DSHQDV�DOJXQV�DVSHFWRV�UHODWLYRV�DR�HVWDWXWR�GDV�PXOKHUHV

HP��7KH�+DQGPDLG·V�7DOH�D�ILP�GH�UHYHU���DV�FRQH[}HV�TXH�D�REUD�HVWDEHOHFH�WDQWR�FRP��D�QDUUDWLYD
GLVWySLFD� GR� VpFXOR� ;;� TXDQWR� � FRP� D� XWRSLD� SODW{QLFD�� � DFUHGLWDPRV� SRGHU� � DUWLFXODU� DJRUD
DOJXPDV���FRQFOXV}HV��UHWRPDQGR�RV�SRQWRV�EiVLFRV�GH�6]DFKL�

9HULILFDPRV�� SULPHLUDPHQWH�� � TXH� D� REUD� SHUWHQFH� DR� JrQHUR� GLVWySLFR� QmR� DSHQDV
IRUPDOPHQWH�� SHOR� WUXTXH� OLWHUiULR� WtSLFR� GH� XPD� YLDJHP� DR� DYHVVR� �� LVWR� p�� XPD� IXJD� GH� ��PDV
WDPEpP� H� SULQFLSDOPHQWH� SHOR� IDWR� GH� D� ´5HS~EOLFD� GH� *LOHDGµ� SRGHU� VHU� LQWHUSUHWDGD� FRPR
KLSyWHVH� VREUH� D� SHUVSHFWLYD� GH� GHVHQYROYLPHQWR� GH� IHQRPHQRV� HQFRQWUDGRV� QD� UHDOLGDGH�
IHQRPHQRV� HVVHV� FRQILUPDGRV� SHOD� SUySULD� $WZRRG�� FRPR� YLVWR�� 3ULYDGDV� GH� VHXV� GLUHLWRV
SROtWLFRV��SURILVVLRQDLV�H�HGXFDWLYRV��DR�VHUHP�WROKLGDV�HP�VXD� OLEHUGDGH�ItVLFD�FRPR�SULVLRQHLUDV�
HP�VXD�OLEHUGDGH�VH[XDO��SRU�QmR��GLVSRUHP�GR�SUySULR�FRUSR��HP�VXD�OLEHUGDGH�LQWHOHFWXDO�SRU�QmR
SRGHUHP�OHU�QHP�HVFUHYHU��HP�VXD�LQGLYLGXDOLGDGH�SRU�QmR�WHUHP�PDLV�R�SUySULR�QRPH�H�WDPEpP
HP�VXD�OLEHUGDGH��HVSLULWXDO�SRU�WHUHP�GH�DFHLWDU�DV�SURPHVVDV�LOXVyULDV��GR�UHJLPH��R�HVWDWXWR�GDV
PXOKHUHV�HP�*LOHDG�DSRQWD�SDUD�R�GHVFUpGLWR�GH�XP�VLVWHPD�GH�JRYHUQR�WRWDOLWiULR�� UHSUHVVLYR�H
PLVRJLQLVWD���HP�QRPH�GH�XP�TXDVH�LGHDO�QmR�UHYHODGR�H[SOLFLWDPHQWH�SRU�SDUWH�GD�QDUUDGRUD��PDV
VXEHQWHQGLGR�FRPR�VHQGR�R�GH�VXD�YLGD�DQWHULRU�j�LQVWDODomR�GH�*LOHDG���RV�(VWDGRV�8QLGRV�HQWUH
DV� GpFDGDV� GH� ��� D� ��� GR� VpFXOR� ;;�� � 'HVWD� PDQHLUD�� � D� QDUUDWLYD� � GH� $WZRRG�� FRPR� XWRSLD
QHJDWLYD��YHP�D�WHU�XPD�H[LVWrQFLD�DXW{QRPD��SRLV�RV�YDORUHV�SRVLWLYRV�ILFDP�DSHQDV�VXEHQWHQGLGRV
DWUDYpV�GDV�UHFRUGDo}HV��GH�2IIUHG�

�3RU�HVWD�UD]mR�H��SHOR�IDWR�GH��D�QHJDWLYLGDGH����QRV�DXWRUHV�GH�GLVWRSLDV�GR�VpFXOR�;;�
VHU� IUHT�HQWHPHQWH� PDLV� XPD� TXHVWmR� GH� YLVmR� GR� PXQGR� GR� TXH� XP� � � DUWLItFLR� SROrPLFR� RX
OLWHUiULR�� � HVWH� HVWDGR� GH� HVStULWR� GH� $WZRRG�� FRPR� FUtWLFD� VRFLDO�� � FDUDFWHUL]D� H� LQFRUSRUD
SHUIHLWDPHQWH��WDPEpP�R�HVWDGR�GH�HVStULWR�SyV�PRGHUQR����QD�FRQFHLWXDomR�GH�=\JPXQW�%DXPDQ�

������D�VWDWH�RI�WKRVH�PLQGV�ZKR�KDYH�WKH�KDELW������WR�UHIOHFW�XSRQ�WKHPVHOYHV��������WKH�VWDWH�RI
PLQG�RI�SKLORVRSKHUV��VRFLDO�WKLQNHUV��DUWLVWV���DOO�WKRVH�SHRSOH�RQ�ZKRP�ZH�UHO\�ZKHQ�ZH�DUH
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LQ�D�SHQVLYH�PRRG�RU� MXVW�SDXVH�IRU�D�PRPHQW� � WR�ILQG�RXW�ZKHQFH�ZH�DUH�PRYLQJ�RU�EHLQJ
PRYHG�

7KLV� LV� D� VWDWH� RI� PLQG� PDUNHG� DERYH� DOO� E\� LWV� DOO�GHULGLQJ�� DOO�HURGLQJ�� DOO�GLVVROYLQJ
GHVWUXFWLYHQHVV��������YLL��

���GHVWH�PRGR�DPSOLDQGR�R�DOFDQFH�GR�JrQHUR�DWUDYpV�GDV�GpFDGDV�GR�VpFXOR�;;���(QWUHWDQWR��HVWD
GHVWUXWLYLGDGH�� WmR� EHP� H[SUHVVD� QDV� GLVWRSLDV�� p�� HP� ~OWLPD� DQiOLVH�� � FRQVWUXWLYD�� SRLV� D� XWRSLD
QHJDWLYD�p�XPD�GLDJQRVH�H�DR�GHVWUXLU�D�VDWLVIDomR�FRP�R�TXH�p��ID]�R�PHVPR�WUDEDOKR�GRV�DQWLJRV
SURMHWRV� GH� VRFLHGDGHV� LGHDLV�� PRVWUDQGR� R� PXQGR� GLYLGLGR� VHPSUH� SRU� FRQIOLWRV� H� HVFROKDV
IXQGDPHQWDLV�� FRPR� Mi� IULVRX� 6]DFKL�� � %DXPDQ�� � FRQWLQXDQGR� VXD� DUJXPHQWDomR�� � WDPEpP
UHIHUHQGD� HVWD� FRQVWUXWLYLGDGH� � HP� UHODomR� DR� HVStULWR� SyV�PRGHUQR�� DR� DILUPDU� TXH� � ´GHVSLWH
DSSHDUDQFHV�WR�WKH�FRQWUDU\�LW�LV�QRW�D�¶GHVWUXFWLYH�GHVWUXFWLRQ·��EXW�D�FRQVWUXFWLYH�RQH��������,WV�MRE
KDV�EHHQ�D�VRUW�RI�D�VLWH�FOHDULQJ�RSHUDWLRQ���������LW�XQFRYHUV�WKH�WUXWK�LQ�LWV�SULVWLQH�IRUP��������0RUH
WKDQ�WKDW��WKH�GHPROLWLRQ�XQFRYHUV�WKH�WUXWK�RI�WKH�WUXWK������µ��L[���DSUR[LPDQGR�DVVLP�PDLV�XPD�YH]�D
IXQomR�XOWHULRU�GD�XWRSLD�QHJDWLYD�FRP�R�HVWDGR�GH�HVStULWR�SyV�PRGHUQR�

�3RU�RXWUR�ODGR��R�IDWR�GH�´$�5HS~EOLFD�GH�*LOHDGµ�WDPEpP�UHVJDWDU�WHPDV�GD�5HS~EOLFD
SODW{QLFD�DWUDYpV�GHVVHV�PHVPRV�HOHPHQWRV�GLVWySLFRV� �DQDOLVDGRV�DFLPD��FRP�HOHV�HVWDEHOHFHQGR
SDUDOHOLVPRV�GH�FRQWUDVWH�H�GH��VLPLODULGDGH���FRQILUPD�QmR�Vy���TXH�D�XWRSLD�SRGH�WUDQVIRUPDU�VH
HP� FRQWUD�XWRSLD� TXDQGR� � DERUGDGD� � FRP�XP�RXWUR� VLVWHPD� GH� YDORUHV�� DVSLUDo}HV� H� LQWHUHVVHV�
FRPR� YLVWR�� $� HVVH� UHVSHLWR�� WDPEpP� FKDPD� D� DWHQomR�� � QD�5HS~EOLFD�� FRPR� D� MXVWLILFDomR� GR
HPSUHJR�GD�PHQWLUD�H�GR�HQJDQR�SRU�SDUWH�GRV�JRYHUQDQWHV���QR�´LQWHUHVVHµ�GH�VHXV�JRYHUQDGRV���H
TXH� p� OHYDGR� jV� ~OWLPDV� FRQVHT�rQFLDV� OyJLFDV� HP�*LOHDG�� SRLV� HVWD� DWLWXGH� ID]� R� SUREOHPD� GD
FRQVDQJ�LQLGDGH� H[LVWHQWH� � HQWUH� � XWRSLDV� QHJDWLYDV� H� SRVLWLYDV� � � DGTXLULU� FRQWRUQRV� DLQGD�PDLV
FRPSOH[RV���D�FRQVDQJ�LQLGDGH��QHVWH�FDVR�QmR�UHVLGH�DSHQDV�QXPD�VHPHOKDQoD�QR�PRGR�GH�YHU�R
PXQGR��PDV�WUD]�j�WRQD�DVSHFWRV�PHQRV�XWySLFRV�GD�5HS~EOLFD�H�TXH�VmR�IDFLOPHQWH� LGHQWLILFiYHLV
HP�TXDOTXHU�GLWDGXUD�DWXDO�

'HVWH�PRGR��PHVPR�VH�OLPLWDGD�D�DOJXQV�WHPDV��D�DUWLFXODomR�GR�WH[WR�DWZRRGLDQR�FRP
R�SODW{QLFR���DWUDYpV�GRV�FRQFHLWRV�H[SRVWRV�SRU�6]DFKL��DEUH�XPD�QRYD�SHUVSHFWLYD�GH�OHLWXUD�SDUD
7KH�+DQGPDLG·V�7DOH��DR�HVWD�QDUUDWLYD��S{U��HP�SUiWLFD���VXEYHUWHQGR�RV�RX�FRWHMDQGR�RV��GLYHUVRV
DUJXPHQWRV�DSUHVHQWDGRV�SRU�6yFUDWHV�DR�LGHDOL]DU�VHX�(VWDGR�3HUIHLWR�

(�� VH� R� VLJQLILFDGR� KLVWyULFR� GDV� XWRSLDV� GHSHQGH� GD�PHGLGD� HP� TXH� VmR� FDSD]HV� GH
FRQWULEXLU�SDUD�TXH�D�FRQVFLrQFLD�VRFLDO�VH�FRQYHQoD�GR�FDUiWHU�SUREOHPiWLFR�GD�RUGHP�H[LVWHQWH�H
GD�QHFHVVLGDGH�GH�UHDOL]DomR�GH�HVFROKD�HQWUH�HOD�H�DOJXPD�RXWUD��SHUFHEHPRV�QRYDPHQWH�FRPR�DV
GXDV�UHS~EOLFDV�VH�HVSHOKDP�DWUDYpV�GRV�VpFXORV��$�DILUPDomR�WDOYH]��PDLV��LPSRUWDQWH�GH�6yFUDWHV�
QD�5HS~EOLFD�²

$�PHQRV� ������ TXH� RV� ILOyVRIRV� UHLQHP� QDV� FLGDGHV� RX� TXH� RV� UHLV� H� SUtQFLSHV� GHVWH�PXQGR
SUDWLTXHP� YHUGDGHLUDPHQWH� H� DGHTXDGDPHQWH� D� )LORVRILD�� TXH� )LORVRILD� H� SRGHU� SROtWLFR
YHQKDP� D� VHU� XPD� FRLVD� Vy� H� TXH� VHMDP� DIDVWDGDV� SHOD� IRUoD� DV� QDWXUH]DV�PDLV� FRPXQV� TXH
H[HUFHP�TXDOTXHU� GHOHV� FRP� H[FOXVmR� GR� RXWUR�� QmR� KDYHUi�� DPLJR�*ODXFRQ�� WUpJXD� SDUD� RV
PDOHV�GD�FLGDGH��QHP�WDPSRXFR��FUHLR�HX��SDUD�R�JrQHUR�KXPDQR��OLYUR�9��

��VH�HQFRQWUD��VHP�G~YLGD��UHWRPDGD�SRU�$WZRRG��PDV�GHQWUR�GR�HVStULWR�GLVWySLFR�H�SyV�PRGHUQR
GD�REUD���2�DIRULVPR��QROLWH�WH�EDVWDUGHV�FDUERUXQGRUXP��+7���������XPD�FRUUXSomR�GR��ODWLP�RULJLQDO
´QRQ�LOOHJLWLPL�FDUERUXQGXPµ�����VLJQLILFDQGR�´GRQ·W�OHW�WKH�EDVWDUGV�JULQG��\RX�GRZQµ��+7�������p
D�PHQVDJHP��TXH�2IIUHG�DFKRX�JUDYDGD�QR�DUPiULR�GH�VHX�TXDUWR�H���GHL[DGD�SRU��VXD�DQWHFHVVRUD�
6LJQLILFDWLYDPHQWH� UHSHWLGD� GLYHUVDV� YH]HV� SHOD� QDUUDGRUD�� � PHVPR� VHP� VDEHU� LQLFLDOPHQWH� VHX
VHQWLGR�� � D�PHQVDJHP� � FRPSOHPHQWD�� � HP� ~OWLPD� DQiOLVH�� H� � GH� XP� SRQWR� GH� YLVWD� IHPLQLQR�� D
DILUPDomR� VRFUiWLFD�� ´1mR� SHUPLWD� TXH� � RV� EDVWDUGRV� WH� � RSULPDPµ�� e� XPD� SURYD� D� PDLV� GD
LPRUWDOLGDGH�GR�XWRSLVPR�
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5HIHUrQFLDV�ELEOLRJUiILFDV�
$7:22'��0DUJDUHW��7KH�+DQGPDLG·V�7DOH��7RURQWR��0F&OHOODQG�%DQWDP��� ,QF�������� �$V

LQGLFDo}HV�GH�SiJLQDV�UHIHUHP�VH�D�HVVD�HGLomR��SUHFHGLGDV�SHODV�LQLFLDLV�+7��
%$80$1��=\JPXQW��,QWLPDWLRQV�RI�3RVWPRGHUQLW\��/RQGRQ��5RXWOHGJH�������
&8''21��-�$��7KH�3HQJXLQ�'LFWLRQDU\�RI�/LWHUDU\�7HUPV�DQG�/LWHUDU\�7KHRU\��/RQGRQ��3HQJXLQ�

�����
'$9,'621��&DWK\�1��´$�)HPLQLVW�¶����·µ��0V��)HE�������������
/27<��/DXUHQW��´/·$Q������HQ�����µ��1XPpUR�6SpFLDO��/�¶$Q�������/D�4XLQ]DLQH�/LWWpUDLUH

��������$R�W������
0$/$.�� $PLQ�� ´0DUJDUHW� $WZRRG·V� ¶7KH� +DQGPDLG·V� 7DOH·� DQG� WKH� '\VWRSLDQ

7UDGLWLRQµ��&DQDGLDQ�/LWHUDWXUH��6SULQJ������������
3/$7®2��'LiORJRV�,,,��$�5HS~EOLFD��7UDG��/HRQHO�9DOODQGUR��5LR�GH�-DQHLUR��(GLRXUR�6�$��

V�G�
6728&.��'DYLG��0DMRU�&DQDGLDQ�$XWKRUV��/LQFROQ��8QLYHUVLW\�RI�1HEUDVND�3UHVV�������
6=$&+,�� -HU]\��$V�8WRSLDV� RX� D� )HOLFLGDGH� ,PDJLQDGD�� 7UDG�� 5XEHP�&�� )HUQDQGHV�� 5LR� GH

-DQHLUR��3D]�H�7HUUD���������2V�QHJULWRV��QDV�FLWDo}HV�VmR�PHXV��

�������������������������������������������������������������������


