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+RUL]RQWDOLGDG�\�FDtGD�HQ�OD�FRUHRJUDItD�GH�-XDQ�%HUQDUGR�
3LQHGD�GH�ORV�DxRV�QRYHQWD��$PDGRU�&DOYR�����������������������

/D�FRQYHQFLyQ�HVFpQLFD�HQ�HO�FLQH�PXVLFDO�GH�*HQH�.H�
OO\��)UHG�$VWDLUH�\�6WDQOH\�'RQHQ��-XDQ�%HUQDUGR�3LQH�
GD�����������������������������������������������������������������������������������������������

3URSLHGDG�LQWHOHFWXDO��REUD�FRUHRJUDItFD�\�YLGHR�GDQ]D��
)UDQFLVFD�5DPyQ�)HUQiQGH]������������������������������������������������

$UWH� \� GDQ]D�� 1HFHVLGDG�� HVWDELOLGDG� \� WUDVFHQGHQFLD��
/XLV�ÉOYDUH]�)DOFyQ���������������������������������������������������������������

(LVHVQWHLQ�� GHO� FLQH� D� OD� GDQ]D��$XULMDQH� )HUUHLUD� $O�
YHV���������������������������������������������������������������������������������������������

7LSRV�GH�FRQJUXHQFLD�WHPSRUDO�HQ�OD�SRVWSURGXFFLyQ�GH�
OD�YLGHR�GDQ]D��%ODV�3D\UL�����������������������������������������������������

/D�GDQ]D�D�WUDYHV�GH�OD�LPDJHQ�\�HO�PRYLPLHQWR���PRWUL�
FLGDG�\�GHVDUUROOR�KXPDQR��9LUJLOLD�$QWyQ�$QWyQ������������
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+RUL]RQWDOLWp�HW�FKXWH�GDQV�OD�FKRUpJUDSKLH�GHV�DQQpHV�
���GH�-XDQ�%HUQDUGR�3LQHGD��$PDGRU�&DOYR��������������������

&RQYHQWLRQ� RQ� WKH� VWDJH� PXVLFDO� ÀOP�� *HQH� .HOO\��
)UHG�$VWDLUH� �DQG��6WDQOH\�'RQHQ��-XDQ�%HUQDUGR�3L�
QHGD��������������������������������������������������������������������������������������

,QWHOOHFWXDO� SURSHUW\�� FKRUHRJUDSK\� SLHFH� DQG� YLGHR�
GDQFH��)UDQFLVFD�5DPyQ�)HUQiQGH]��������������������������������

$UW�DQG�GDQFH��VWDELOLW\�DQG�WUDQVFHQGHQFH��/XLV�ÉOYDUH]�
)DOFyQ������������������������������������������������������������������������������������

(LVHVQWHLQ��GR�FLQHPD�j�GDQoD��$XULMDQH�)HUUHLUD�$O�
YHV������������������������������������������������������������������������������������������

7\SHV�RI�WHPSRUDO�FRKHUHQFH�LQ�YLGHR�GDQFH�SRVWSUR�
GXFWLRQ��%ODV�3D\UL��������������������������������������������������������������

'DQFH�WKURXJK�LPDJH��PRYHPHQW��PRWRU�DQG�+XPDQ�
GHYHORSPHQW��9LUJLOLD�$QWyQ�$QWyQ��������������������������������
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+RUL]RQWDOLGDG�\� FDtGD� HQ� OD� FRUHRJUDItD�GH� -XDQ�%HUQDUGR�
3LQHGD�GH�ORV�DxRV�QRYHQWD

$PDGRU�&DOYR

$�WUDYpV�GH�HVWH�DUWtFXOR�VyOR�SUHWHQGR��GHVGH�PL�FRQGLFLyQ�GH�
QHyÀWR�DO�ÀOP�GH�GDQ]D��WUDWDU�GH�KDFHU�KLQFDSLp�HQ�DOJXQDV�GH�ODV�
FDUDFWHUtVWLFDV�TXH�KDFHQ�TXH�HO�OHQJXDMH�FRUHRJUiÀFR�\�ItOPLFR�GH�
-XDQ�%HUQDUGR�3LQHGD�²QDFLGR�HQ�3IRU]KHLP��$OHPDQLD��HQ�����²�
VH� DÀUPH� FRQ�XQD� VHULH� GH� UDVJRV� RULJLQDOHV��0H� UHÀHUR� D� OD� UH�
FXUUHQFLD�FRQ�OD�TXH�WUDWD�ODV�SRVLELOLGDGHV�H[SUHVLYDV�GDQFtVWLFDV�
GHVGH�HO�SODQR�KRUL]RQWDO��QR�VyOR�HQ�UHODFLyQ�FRQ�HO�HVSDFLR�VXHOR�
²SUHGRPLQDQWH�HQ�DOJXQDV�GH�VXV�REUDV²�VLQR�D�OD�SURFOLYLGDG�FRQ�
OD�TXH�UHDSDUHFH�R�VH�LPSRQH�HO�PRWLYR�FLQpWLFR�GH�OD�FDtGD��&RQ�
WHPSODQGR�OD�HYROXFLyQ�GHO�WUD]R�OLQHDO�TXH�GLEXMD�HO�FXHUSR�GHO�
EDLODUtQ�HQ�HO�HVSDFLR�LQWHQWDUp�KDFHU�XQD�OHFWXUD�VLPEyOLFD�GH�HVWRV�
WHPDV�HQ�WUHV�REUDV�GH�ORV�DxRV�����/D�0HFjQLFD�4�jQWLFD����������/D�
&DGLUD����������/·(VFDOD����������$QDOL]DUp�HVWDV�REUDV�UHVSHWDQGR�VX�
FURQRORJtD�SHUR�VLQ�SURSRQHU�QLQJ~Q�WLSR�GH�UHÁH[LyQ�DFHUFD�GH�
FXDOTXLHU�HYROXFLyQ�HVWpWLFD��

(O�SDUDWH[WR� WLWXODU�/D�0HFjQLFD�4�jQWLFD�� �������HV�\D�XQ�Fy�
GLJR�HVHQFLDO�GH� OHFWXUD�GH�HVWH�ÀOP�GH�GDQ]D���SXHV�DSR\iQGR�

�� �1R� OD�GHVFDUWR�HQ�QLQJ~Q�PRPHQWR�FRPR�LQJUHGLHQWH�H[SUHVLYR�GH�PXFKRV�RWURV�
FRUHyJUDIRV�GH�GDQ]D�FRQWHPSRUiQHD�\�XQD�FDUDFWHUtVWLFD�SULQFLSDO�GH�GDQ]DV�XUEDQDV�
FRPR�KLS�KRS�

�� �3UHVHQWDGD�HQ�(VSDxD� \�%pOJLFD�HQ�������(VWD�REUD�HV�XQ�GtSWLFR�GHO� TXH� VyOR�
DQDOL]DUp�OD�SULPHUD�SDUWH�

�� �3UHVHQWDGD�HQ�MXOLR�GH������HQ�HO�9,,�(QFRQWUH�GH�7HDWUH�D�O¶(VWLX�G¶$O]LUD��9DOHQFLD��

�� �3UHVHQWDGD�HO����GH�MXOLR�GH������HQ�HO�)HVWLYDO�L�([SRVLFLy�,QWHUQDFLRQDO�GH�O¶$UW�GHO�
&RV�L�GH�OD�'DQVD�G¶$O]LUD��9DOHQFLD��

�� �6X�GXUDFLyQ�HV�GH��¶���PLQXWRV�

�� �6H�WUDWD�GH�XQD�³*UDEDFLyQ�D�WUHV�FiPDUDV´�±FRPR�DGYLHUWH�HO�SDUDWH[WR�VXEWLWXODU±��
XQD�GH�ODV�FXDOHV�FDSWy�HO�¿OP�QR�GHO�GHVDUUROOR�HVFpQLFR�HQ�YLYR��VLQR�GH�OD�LPDJHQ�
PHGLDGRUD�TXH�VH�OH�GDED�DO�S~EOLFR��HQ�SODQR�GH�FRQMXQWR��D�WUDYpV�GH�XQD�SDQWDOOD�
DO�IRQGR�GH�OD�HVFHQD��HQ�OD�TXH�DSDUHFtDQ�VXSHUSXHVWRV�ORV�IXQGLGRV�GH�XQD�WHUFHUD�
FiPDUD�TXH�¿OPDED�SULQFLSDOPHQWH�HQ�SODQR�HQWHUR��SULQFLSLR�HVWpWLFR�TXH�PXHVWUD�\D�
HQ�3LQHGD�XQD�FODUD�FRQFLHQFLD�GHO�SDSHO�GH�UHHVFULWXUD�TXH�RSHUD�OD�FiPDUD�VREUH�HO�
RULJLQDO�
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VH� HQ� OD� ItVLFD� GH�3ODQFN�� UHWRPDGD�SRU�(LQVWHLQ� HQ� VX� WHRUtD� GH�
OD� UHODWLYLGDG�²VHJ~Q� OD� FXDO� FXDOTXLHU�SDUWtFXOD� VH�GHVGREOD� HV�
SDFLDOPHQWH�� D� FDXVD�GH� VX� ORQJLWXG�GH�RQGD�� HQ�RWUD�GH�PLVPD�
PDVD��OR�TXH�LQFLGH�HQ�QXHVWUD�PDQHUD�GH�SHUFLELUODV�GLIHUHQFLDGDV�
\�DOHMDGDV²�3LQHGD�VH�HVFHQLÀFD�HQ�HVWD�GXDOLGDG�FRQ�RWUR�EDLODUtQ�
GHO�TXH�VyOR�GLÀHUH�HO�FRORU�D]XO�\�YHUGH�GH�OD�SDUWH�VXSHULRU�GH�VX�
YHVWLPHQWDULD��DSDUHQWHPHQWH�XQ�´PRQRµ��&DGD�XQR�HV� OD�YLVLyQ�
HVSHFXODU�GHO�RWUR��WDO�YH]�OD�LPDJHQ�IDQWDVPDJyULFD�GH�VX�GHVHR��
DO�QR�KDEHU�FRQWDFWR�HQWUH�HOORV��QL�VLTXLHUD�PLUDGDV��pVWH�QXQFD�VH�
PDWHULDOL]DUi��6XV�PRYLPLHQWRV�GDQFtVWLFRV�²FX\R�HVSDFLR�HYROX�
WLYR�HV� VLHPSUH�HO� VXHOR²� VRQ� VLHPSUH� LGpQWLFRV�GXUDQWH� ORV��·���
PLQXWRV�TXH�GXUD�HO�ÀOP�H[FHSWR�HQ�ORV�PLQXWRV��·��\��·����SXHV�
WR�TXH�FDGD�XQR��DOWHUQDWLYDPHQWH��VDOWD�URWDQGR�KRUL]RQWDOPHQWH�
VREUH�HO�FXHUSR�DFRVWDGR�GHO�RWUR��6RQ�ORV�~QLFRV�LQVWDQWHV�HQ�TXH�
OD� WUD\HFWRULD�GH� VXV� FXHUSRV� VH� FUX]D�²DFUHFHQWDQGR�DO�Pi[LPR�
OD�WHQVLyQ�GUDPiWLFD²��QR�REVWDQWH�IUXVWUDGD�DO�QR�XQLUVH��IUXVWUD�
FLyQ�TXH�UHIXHU]D�HO�PRYLPLHQWR�\�JROSH��¢GRORURVR"��GH�FDtGD�GH�
VXV�UHVSHFWLYRV�FXHUSRV��(O�PRYLPLHQWR�GH�EDVH�HV�SUHFLVDPHQWH�
OD�URWDFLyQ�KRUL]RQWDO�VREUH�Vt�PLVPRV�²HQ�HO�VXHOR�\�HQ�HO�DLUH²�D�
OD�TXH�VH�XQH�D�PHQXGR�OD�RVFLODFLyQ�SHQGXODU��OD�PHGLD�YROWHUHWD�
VREUH�OD�HVSDOGD�\�HFRV�GH�OD�ÀJXUD�OODPDGD�7KRPDV��HQ�HO�KLS�KRS��
D�YHFHV�HQ�SRVLFLyQ�DUURGLOODGD��(Q�3LQHGD��VHD�FRPR�VHD��VDOWD�D�OD�
YLVWD�OD�H[FOXVLyQ�GHOLEHUDGD�GHO�OHQJXDMH�FRUHRJUiÀFR�DVRFLDGR�D�
OR�YHUWLFDO��2WUR�DVSHFWR�D�WHQHU�HQ�FXHQWD�HV�HVH�HVSDFLR�FXDGUDGR��
GHOLPLWDGRU�\�HQIDWL]DGR�SRU�OD�OX]�HQ�HO�TXH�SURJUHVDQ��FRPR�HQ�
FHUUDGRV��ORV�GRV�SHUVRQDMHV�\�TXH�DEDQGRQDUiQ�SRU�HO�IRQGR��GHV�
GH�HVTXLQDV�RSXHVWDV��SDUD�DFFHGHU�D�ODV�WLQLHEODV�GH�VX�SURSLR�VHU��
6LPEyOLFDPHQWH��OR�SHQGXODU�TXHGD�DVRFLDGR�D�OD�GXDOLGDG��DO�SDVR�

�� �+D\�HPXODFLyQ�GH�PRYLPLHQWRV�HQWUH��¶���\��¶����SHUR�PH�SDUHFH�PHQRV�VLJQL¿FDWLYR�

�� �4XH�FRQVLVWH�HQ�UHSURGXFLU�HQ�HO�VXHOR�DOJXQRV�GH�ORV�PRYLPLHQWRV�JLPQiVWLFRV�GHO�
FDEDOOR�FRQ�DUFRV��

�� �/D�OtQHD�UHFWD�SHUWHQHFH�DO�VLVWHPD�DSROtQHR�TXH�H[DOWy�HO�SRVLWLYLVPR�GHO�VLJOR�;,;�
\�ORV�UHJtPHQHV�IDVFLVWDV��(V�VLQyQLPR�GHO�RUGHQ�\�GH�OR�GRJPiWLFR�H�LQFXHVWLRQDEOH��
$�OR�DSROtQHR�VH�RSRQH�OR�GLRQLVLDFR��TXH�WLHQH�UHODFLyQ�GLUHFWD�FRQ�OD�FXUYD�DQWURSR�
PyU¿FD�GH�OD�TXH�WDQWR�VH�VLUYLy�HO�PRGHUQLVPR��SULQFLSDOPHQWH�*DXGt��\�TXH�HV�UHÀHMR�
GH�OR�QDWXUDO�\�DUPRQLRVR��OR�O~GLFR�\�GHO�SODFHU�VHQVRULDO��(O�DQWDJRQLVPR�LQFRQFLOLDEOH�
HQWUH�OtQHDV�GXUDV�GHO�VXHOR�\�GH�OD�¿JXUD�JHRPpWULFD�GHO�FXDGULOiWHUR�\�ORV�PRYLPLHQ�
WRV�UHGRQGHDGRV�GH�ORV�EDLODULQHV�HV�HYLGHQWH��SRU�OR�TXH�KHPRV�GH�HQWHQGHU�TXH�HVH�
HVSDFLR�OHV�RSULPH�\�ORV�OLPLWD�DUWL¿FLDOPHQWH�
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DOWHUQDWLYR�GH�XQ�KHPLVIHULR�SRVLWLYR�D�RWUR�QHJDWLYR��HO�PiV��OX]��\�
HO�PHQRV��RVFXULGDG��GH�OD�HVIHUD�GHO�UHORM��(Q�WRGR�FDVR�VH�WUDWD�GH�
XQ�PRYLPLHQWR�VLHPSUH�UHVWULQJLGR��SDUFLDO��IUDJPHQWDGR��LQVHUWR�
HQWUH�ORV�iQJXORV�LQIHULRUHV�GH�HVWD�HVIHUD��GH�OR�TXH�QR�VHUi�QXQFD�
WRWDOLGDG��3DVDPRV�DVt�LQÀQLWDPHQWH�GH�\�YHLQWH��GHUHFKD��D�PHQRV�
YHLQWH��L]TXLHUGD���SHRU�D~Q��HVWD�RVFLODFLyQ�H[SUHVD�OD�WUD\HFWRULD�
TXH�VH�GHVDQGD�XQD�\�RWUD�YH]��(Q�FDPELR��OD�URWDFLyQ�VREUH�Vt�PLV�
PR�UHPLWLUtD�DO�SURSLR�HQFHUUDPLHQWR�HQ�Vt��D�OD�LQFRPXQLFDFLyQ�H�
LPSRVLELOLGDG�GH�DFFHGHU�DO�RWUR��WDO�YH]�D�FDXVD�GH�ODV�OH\HV�R�PH�
FDQLVPRV�TXH�ULJHQ�HVH�FXDGULOiWHUR�²PRGHOR�R�VLVWHPD�VRFLDO²�TXH�
GHWHUPLQD�\�DSULVLRQD�D�HVWRV�GRV�VHUHV�TXH�VH�EXVFDQ�YDQDPHQWH��
3RU�HOOR��OD�HYROXFLyQ�HQ�\�VREUH�HO�SODQR�KRUL]RQWDO�²VLQ�DERUGDU�HO�
LQWHUpV�HVWpWLFR�HYLGHQWH�GH� OD� LQYHVWLJDFLyQ�FRUHRJUiÀFD²�SRGUtD�
VHU�OD�PHWiIRUD�GH�XQD�VRFLHGDG�TXH�SULYD�DO�VHU�KXPDQR�GHO�PRYL�
PLHQWR�QDWXUDO�GH�HOHYDFLyQ�KDFLD�OR�YHUWLFDO��SURSLR�D�VX�FRQGLFLyQ�
GH�EtSHGR��TXH�YLHQH�D�VHU�OR�PLVPR�TXH�VRPHWHUOR�D�PHFDQLVPRV�
TXH�DWHQWDQ�D�OD�H[SDQVLyQ�\�H[SUHVLyQ�QDWXUDO�GH�VX�FLQpWLFD�FRU�
SRUDO�\�D�VX�LQWHJULGDG�KXPDQD�\�VH[XDO��

/D�&DGLUD��� ������� UHFXSHUD� HQ�SDUWH� HO�PRYLPLHQWR�SHQGXODU�
HQ�XQD�SRVLFLyQ�TXH�UHFXHUGD�OD�GH�XQD�VLOOD�FRUSRUDO��(O�EDLODUtQ��
SHUIRUPHU����GH�FDUD�DO�HVSHFWDGRU��DO� ODGR�GH�XQD�VLOOD�VLWXDGD�HQ�
SRVLFLyQ�SHUSHQGLFXODU� UHVSHFWR� D� pO�� HVWi� HQ�SRVLFLyQ� VHQWDGD� ²

��� �)LOP�GH�GDQ]D�GH�JUDQ�EUHYHGDG��VX�GXUDFLyQ�HV�GH��¶���PLQXWRV�

��� �'HEHPRV� LQWHUURJDUQRV�VREUH�TXp� WLSR�GH�REUD�QRV� WUDQVPLWH�3LQHGD��3DUD�1D�3DUD�1D�
WKDOLH�%RXORXFK�\�(OYDQ�=DEXQ\DQ�OD�SHUIRUPDQFH��©HVW�XQH�FDUWH��XQH�pFULWXUH�TXL�VH�
GpFKLIIUH�GDQV�O¶LPPpGLDW��GDQV�OH�SUpVHQW��GDQV�OD�VLWXDWLRQ�SUpVHQWH��XQH�FRQIURQWD�
WLRQ�DYHF� OH� VSHFWDWHXUª�� HQ� -DQLJ�%pJRF��1DWKDOLH�%RXORXFK� \�(OYDQ�=DEXQ\DQ��/D�
SHUIRUPDQFH��3UHVVHV�8QLYHUVLWDLUHV�GH�5HQQHV��5HQQHV��S������7RGRV�HVWRV�DVSHFWRV�
H[LVWHQ�HQ�/D�&DGLUD��DGHPiV�GH�XQ�FLHUWR�Q~PHUR�GH�HOHPHQWRV�GDQFtVWLFRV�VHJ~Q�
OD�FRQFHSFLyQ�GH�5XGROI�YRQ�/DEDQ��&RPR�UHFXHUGD�$QQD�0HUFHGHV�9HUQLD�&DUUDVFR�
©/D�SULQFLSDO�SUHRFXSDFLyQ�GH�/DEDQ�IXH�HO�PRYLPLHQWR��D� WUDYpV�GHO�FXDO�VH� OOHJD�D�
OD�GDQ]D�\�DO�FRQRFLPLHQWR�GHO�PXQGR�H[WHUQR�H�LQWHUQR��FRQVLGHUDQGR�OD�GDQ]D�WDP�
ELpQ�FRPR�XQ�SURFHVR� LQWHOHFWXDO�DGHPiV�GH� OD�FRQFLHQFLD�HPRFLRQDO�HOHPHQWRV�VLQ�
ORV�FXDOHV�HO�PRYLPLHQWR�VHUtD�LQVLJQL¿FDQWH��(Q�OD�GDQ]D�FUHDWLYD��TXH�VHJ~Q�/DEDQ�
FRQVLVWH�HQ�PRYLPLHQWRV�SHVDGR��YLYLGR�\�UHFUHDGR��HO�GLVFHQWH�GHEH�DSUHQGHU�D�XWLOL]DU�
OD�P~VLFD�FRPR�XQ�GLiORJR�FUHDQGR�ULWPRV�SURSLRV�\�XWLOL]DQGR�OD�P~VLFD�FRPR�VRSRUWH�
GHO�PRYLPLHQWR�\�QR�FRPR�FRQGLFLRQDQWH� >«@ª��HQ�$QQD�0HUFHGHV�9HUQLD�&DUUDVFR��
$UWVHGXFD��©-DFTXHV�'HOFUR]H�\�5XGROI�YRQ�/DEDQ��DOJXQRV�GDWRV�VREUH�VX�FRQFHSFLyQ�
GHO�PRYLPLHQWRª��KWWS���GLDOQHW�XQLULRMD�HV�VHUYOHW�DUWLFXOR"FRGLJR ���������(Q�/D�&D�
GLUD�SDUHFH�IDOWDU�OD�P~VLFD��SHUR�QR�HO�VRQLGR�TXH��FRPR�YHUHPRV�WRPD�XQD�GLPHQVLyQ��
SRU�VXEMHWLYD��WRWDOPHQWH�SRpWLFD�
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EXVWR�HUJXLGR��VLQ�TXH�VXV�QDOJDV�WRTXHQ�HO�VXHOR²�FRQ�ODV�SLHUQDV�
UHSOHJDGDV��DSR\iQGRVH�~QLFDPHQWH�VREUH�SLHV�\�EUD]RV��&RQ�ORV�
EUD]RV�KDFH�RVFLODU�VX�FXHUSR�WUHV�YHFHV��D�OD�WHUFHUD�H�LPSXOViQ�
GRVH�FRQ�VXV�SLHUQDV�VH�SURSXOVD�KDFLD�OD�VLOOD�HIHFWXDQGR�XQ�VDOWR�
URWDWLYR� KRUL]RQWDO� SURYRFDQGR� GH�PDQHUD� HItPHUD� XQ� FRQÁLFWR�
YLVXDO�²VX�SRVLFLyQ�DFRVWDGD�VREUH� OD�VLOOD�FRQWUDVWD�FRQ� OD�YHUWL�
FDOLGDG�GH�pVWD²�\�GH�FRKHUHQFLD� IXQFLRQDO�GH�XQ�REMHWR�� OD�VLOOD��
TXH�QR�HV�XWLOL]DGR�VHJ~Q�ODV�FRQYHQFLRQHV��6LJXH�XQ�PRYLPLHQWR�
LJXDOPHQWH�WUDQVJUHVLYR�TXH�SURORQJD�HO�SULPHU�LPSXOVR�HQ�HO�TXH�
HO�EDLODUtQ��VHQWiQGRVH�HQ�HO�ODGR�GH�OD�VLOOD��TXH�KDFH�IUHQWH�DO�S~�
EOLFR��SURVLJXH�VX�URWDFLyQ��/HYDQWDQGR�VHJXLGDPHQWH�ORV�EUD]RV��
DO� WLHPSR�TXH�HVWLUD� ODV�SLHUQDV����KDFH� WDPEDOHDU� OD� VLOOD�KDFLpQ�
GROD�FDHU�KDFLD�DWUiV��FD\HQGR�D�VX�YH]�VREUH�HO�UHVSDOGR��DPRUWL�
JXDQGR�OD�FDtGD���FRQ�PDQRV�\�SLHV�\�GHMiQGRVH�URGDU����7UDV�WUHV���
�RWUD�YH]��URWDFLRQHV�KRUL]RQWDOHV��UHSOHJDQGR�URGLOODV�\�EXVWR�HO�
EDLODUtQ� UHIUHQD�DOJR�HO� LPSXOVR�� VL�ELHQ� OR�XWLOL]D�SDUD� LPSULPLU�
GH�QXHYR�GRV�RVFLODFLRQHV�TXH�OR�GHYROYHUiQ�D�OD�SRVLFLyQ�HUJXL�
GD� JLUDQGR�KDFLD� OD� VLOOD��'H�SLH� IUHQWH� DO� UHVSDOGR�� FRJH� OD� VLOOD�

��� �3LQHGD�SDUHFH�GHVYLDU�\�UHHVFULELU�XQD�¿JXUD�GH�EDOOHW�FOiVLFR��HO�WRXU�R�JLUR��SHUR�
DTXt�VREUH�XQD�VLOOD�\�HQ�GLDJRQDO�

��� �$O�WLHPSR�GH�HVWD�FDtGD��TXH�RFXUUH�D�ORV��¶���PLQXWRV��VH�SURGXFH�XQ�JUDQ�HVWUXHQGR��
FRPR�HO�HFR�GHVSURSRUFLRQDGR�GH�XQ�REMHWR�TXH�FDH�HQ�XQ�LQPHQVR�UHFLQWR�FHUUDGR��
(VWH�VRQLGR�JUDYH�FRLQFLGH�FRQ�OD�FDtGD�GH�OD�VLOOD�\�VH�UHSLWH�FDGD�YH]�TXH�UHERWD�HQ�
HO�VXHOR�KDVWD�TXH�VH�LQPRYLOL]D��(O�VRQLGR�KD�VLGR�DPSOL¿FDGR�H[DJHUDGDPHQWH�SDUD�
HQIDWL]DU�HQ�XQD�FDtGD�³DSDUDWRVD´��GHO�DSDUDWR�VLOOD��TXH�VyOR�WRPD�HQ�FXHQWD�HO�UXLGR�
SURGXFLGR�SRU�HO�REMHWR�\�QR�HO�GHO�FXHUSR�DO�FDHU�\�URGDU��'H�KHFKR��HO�SDUDWH[WR�WLWXODU�
GD�WRGR�VX�SURWDJRQLVPR�DO�REMHWR�

��� �5HWRPDQGR�GH�QXHYR�HO�PRYLPLHQWR�GDQFtVWLFR�TXH�HVWXGLDPRV�HQ�/D�PHFjQLFD�
4�jQWLFD�

��� � 7RGR�SDUHFH�HVWDU� SXQWXDGR� VLPEyOLFDPHQWH�SRU� HO� Q~PHUR� WUHV�� ©/HV�QDWXUDOLVWHV�
RQW�REVHUYp�GH�QRPEUHX[�WHUQDLUHV�GDQV�OH�FRUSV�KXPDLQ��,O�VHPEOHUDLW�TXH�WRXWH�IRQFWLRQ�
LPSRUWDQWH� G¶XQ� RUJDQLVPH� SRVVqGH� FHWWH� IRQFWLRQ� >«@� /D� UDLVRQ� IRQGDPHQWDOH� GH� FH�
SKpQRPqQH� WHUQDLUH� XQLYHUVHO� HVW� VDQV� GRXWH� j� FKHUFKHU� GDQV� XQH� PpWDSK\VLTXH� GH�
O¶rWUH� FRPSRVLWH� HW� FRQWLQJHQW�� GDQV� XQH� YXH� JOREDOH� GH� O¶XQLWp�FRPSOH[LWp� GH� WRXW� rWUH�
GDQV�OD�QDWXUH��TXL�VH�UpVXPH�GDQV�OHV�WURLV�SKDVHV�GH�O¶H[LVWHQFH���DSSDULWLRQ��pYROXWLRQ��
GHVWUXFWLRQ��RX�WUDQVIRUPDWLRQ��>«@�RX�HQFRUH�VHORQ�OD�WUDGLWLRQ�HW�O¶DVWURORJLH���pYROXWLRQ��
FXOPLQDWLRQ��LQYROXWLRQ�ª��HQ�$ODLQ�*KHHUEUDQW�\�-HDQ�&KHYDOLHU��'LFWLRQQDLUH�GHV�V\PEROHV��
5REHUW�/DIIRQW��3DULV��������>����@��S�������(VWH�~OWLPR�DVSHFWR�DO�TXH�DOXGHQ�ORV�HVWXGLRVRV�
IUDQFHVHV� UHPLWLUtD� DO� SURFHVR� LQLFLiWLFR� GH� ORV� KpURHV� GH� ORV� FXHQWRV� TXH� SDUD� VDOLU�
YLFWRULRVRV�R�FRQTXLVWDU�D�OD�SULQFHVD�GHEHQ�VHU�VRPHWLGRV�VLHPSUH�D�WUHV�SUXHEDV�
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KDVWD�VLWXDUOD�HQ�GLDJRQDO��FUHDQGR��XQ�LQVWDQWH��XQ�WULiQJXOR���FRQ�
VX�SURSLR�FXHUSR�\�XQ�VXHOR�WDQ�VDWXUDGR�GH�OX]�GHVGH�HO�SULPHU�
LQVWDQWH�GHO�ÀOP�TXH�PiV�SDUHFH�LQH[LVWHQWH��SXHV�UHGXFH�HO�HVSD�
FLR�KRUL]RQWDO�D�XQD� LPSUHVLyQ�YLVXDO�GH�SXUR� IRQGR�YHUWLFDO��(O�
SHUVRQDMH� DFDED�SRU� VLWXDU�GHOLFDGDPHQWH� OD� VLOOD� HQ� VX�SRVLFLyQ�
LQLFLDO��PDQWLHQH�VX�PDQR�GHUHFKD�HQ�HO�UHVSDOGR��ERUGHD�OD�VLOOD�
GHO�ODGR�GHO�S~EOLFR�\�VH�GHWLHQH�FDEL]EDMR��VLQ�PLUDU�DO�HVSHFWDGRU��
D�OD�L]TXLHUGD�GH�OD�VLOOD��'HFLGH�DO�ÀQ�HPSH]DU�FRPR�DO�SULQFLSLR��
SHUR�D�OD�WHUFHUD�RVFLODFLyQ��HVWD�YH]��VH�GHWLHQH�UHIUHQDQGR�VX�LP�
SXOVR��(VWH�ÀQDO�SRVHH�GRV� OHFWXUDV�� R�SRQH�XQ�SXQWR�ÀQDO� D�XQ�
GHVHR�IUXVWUDGR�SRU�LQDGDSWDFLyQ�HQWUH�HO�REMHWR�\�HO�VHU�KXPDQR��
R�VXJLHUH�UHWRPDQGR�HO�LPSXOVR�LQLFLDO�TXH�HVWH�FLFOR�VH�UHSHWLUi�DO�
LQÀQLWR�FRQ�HO�PLVPR�GHVHQODFH��3RU�RWUD�SDUWH��FRPR�YLPRV�GHVGH�
HO�SULQFLSLR��SRU�VX�SRVLFLyQ�\�QDWXUDOH]D��OD�VLOOD�\�HO�VHU�KXPDQR�
²FDGHUD�\�FDGLUD� WLHQHQ�OD�PLVPD�HWLPRORJtD²�VH�RSRQtDQ�UDGLFDO�
PHQWH��$XQTXH�ODV�QDOJDV�GHO�SURWDJRQLVWD�UHSRVDUDQ�XQ�LQVWDQWH�
HQ�HO�DVLHQWR��WUDV�FRQÀJXUDU�XQD�FUX]�FRQ�VX�FXHUSR�\�OD�VLOOD��\�
HVER]DU�XQ�DPDJR�GH�HTXLOLEULR�LPSUREDEOH��OOHJy�OD�FDtGD��(Q�ODV�
VRFLHGDGHV�MXGHRFULVWLDQDV�OD�FDtGD��SDURQRPDVLD�LQH[DFWD�GH�FDGL�
UD��VLHPSUH�IXH�DVRFLDGD�D�OD�GHO�$QJHO�GH�OD�OX]��/XFLIHU��FDVWLJDGR�
SRU�'LRV��6L�KD\�YROXQWDG�WUDQVJUHVLYD�HQ�3LQHGD�pVWD�DWHQWDUtD�D�OD�
FiWHGUD��OXJDU�GHVGH�HO�TXH�HO�3DSD�GLFWD�H[�FiWHGUD����GHVGH�OD�VLOOD��
VXV�GRJPDV�LQDPRYLEOHV��6L�OD�WUDQVJUHVLyQ�VH�FRQFHQWUD�HQ�HO�VtP�
EROR�GH�OD�FUX]��D�WUDYpV�GH�VXV�PRYLPLHQWRV�3LQHGD�QR�VyOR�SODV�
PD�FRQ�LUUHYHUHQFLD�OD�FUXFLÀ[LyQ�\�HO�GHVFHQGLPLHQWR��\�WDO�YH]�OD�
UHVXUUHFFLyQ��GDQGR�DO�WUDVWH�FRQ�HVWRV�GRJPDV��VLQR�TXH�GHVLJQD�
DO�PLVPR�VHU�KXPDQR�FRPR�HMHFXWRU�GH�VX�SURSLD�3DVLyQ��SRU�VHU�pO�
PLVPR�TXLHQ�VH�DXWR�LQPROD��$Vt��GHEHUtDPRV�LQFOLQDUQRV�SRU�XQ�
GHVFHQGLPLHQWR�GH�OD�FUX]�GHVYLDGR�VLPEyOLFDPHQWH�HQ�GHVSUHQ�
GLPLHQWR��HQ�FDtGD�LUULVRULD�DO�VXHOR�GHVDFUDOL]DGR�GH�OR�PXQGDQR��
9HVWLGR�GH�QHJUR�� HO� SHUVRQDMH�KRPEUH� VH� FRQWUDSRQH� FRPSOHWD�
PHQWH�D�OD�EODQFXUD�LQPDFXODGD�GHO�FRQWH[WR�HVSDFLDO�¢GLYLQL]DGR�

��� � /D� UHFXUUHQFLD� VLPEyOLFD� GHO� Q~PHUR� WUHV� SDUHFH� LQGXGDEOH� HQ� XQ� HVSDFLR� GH�
EODQFXUD�FHJDGRUD�HQ�TXH�HO�WULiQJXOR�GH�OD�7ULQLGDG�OR�FRQVWLWXLUtDQ�DKRUD�HO�KRPEUH��
OD�VLOOD�\�HO�VXHOR�

��� �©/D�FKDLUH�pYDQJpOLTXH�RX�OD�FKDLUH�GH�YpULWp��OD�FKDLUH�R��O¶RQ�SUrFKH�O¶eYDQJLOH�ª���©/D�FKDLUH�pYDQJpOLTXH�RX�OD�FKDLUH�GH�YpULWp��OD�FKDLUH�R��O¶RQ�SUrFKH�O¶eYDQJLOH�ª��
FLWR�D�ePLOH�/LWWUp��'LFWLRQQDLUH�GH� O¶$FDGpPLH�)UDQoDLVH��eGLWLRQV�GH� O¶eUDEOH��YRO�� ,��
3DULV��������S������
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\�DVHSWL]DGR"��DVt�FRPR�D�HVD�VLOOD�UHGXFLGD�D�HVTXHOHWR�VDWXUDGR�
SRU�OD�OX]��D�OD�FXDO�GHEtD�IXQFLRQDOPHQWH�FHxLUVH�VX�FXHUSR�\�HQ�OD�
FXDO�GHEtD�VHQWDUVH��FRQÀJXUDQGR�XQD�VXSHUSRVLFLyQ�LQFRQFLOLDEOH�
GH�REMHWR�\� VHU�KXPDQR��(VWH�ÀOP�SROLVpPLFR�SXHGH� H[SUHVDU� OD�
UHQXQFLD��FRPR�OD�GHQXQFLD�GH�OR�VRFLDO��D�OR�TXH�UHPLWH�HO�DUWLÀFLR�
VLOOD��GHVGH� OD� LQRFHQFLD�R� LQJHQXLGDG�GH� OD� WUD\HFWRULD� LQLFLiWLFD�
LQGLYLGXDO�

/D�WHUFHUD�\�~OWLPD�REUD�TXH�HVWXGLDUp�HV�/·(VFDOD���������HO�PiV�
EUHYH�GH�ORV�WUHV�ÀOPHV�����VHJXQGRV���QR�HV�PHQRV�VRUSUHQGHQWH�
TXH� ORV� DQWHULRUHV�� SXHV� SUHVHQWD� WHDWUDOPHQWH� OD� YLVLyQ�PHWRQt�
PLFD�GH�XQD� HVFDOHUD� EODQFD�GH� OD� TXH� VyOR� VH� QRV�PXHVWUDQ� YL�
VXDOPHQWH�WUHV�SHOGDxRV�JLJDQWHVFRV�TXH�VH�UHFRUWDQ�VREUH�IRQGR�
QHJUR����(Q�pVWH�YHPRV�UHLWHUDGDPHQWH�D�XQ�SHUVRQDMH�YHVWLGR�GH�
EODQFR�TXH�FDH� URGDQGR�GH�HVFDOyQ�D�HVFDOyQ��(V� LQWHUHVDQWH�YHU�
FyPR�KD�FRQVHJXLGR�DXQDU�3LQHGD�HO�PRYLPLHQWR�KRUL]RQWDO�D�OD�
YHUWLFDOLGDG�GH�OD�FDtGD��PHGLDQWH�HO�VLPSOH�DMXVWH�GH�XQD�DQFKX�
UD�VXÀFLHQWHPHQWH�GH�HVFDOyQ�SDUD�SHUPLWLUOH�DO�SHUVRQDMH��pO�PLV�
PR��XQD�URWDFLyQ�KRUL]RQWDO�FRPSOHWD�DQWHV�GH�SUHFLSLWDUVH�HQ�HO�
VLJXLHQWH�KDVWD�VX�GHVDSDULFLyQ�PDWHULDO�� HQ�HO�~OWLPR�HVER]R�GH�
JUDGD��(VWH�FLFOR�VH�UHVXHOYH�HQ�UHDSDULFLyQ�HQ�OD�SDUWH�VXSHULRU�GH�
OD�HVFDOHUD��VXJLULHQGR�DVt�SHULyGLFDPHQWH�XQD�FDtGD�VLQ�ÀQ��3LQHGD�
KD�SURFHGLGR�SRU�HOLSVLV��WHPSRUDOPHQWH�GHVFRQRFHPRV�HO�DQWHV�\�
OD�FDXVDOLGDG��DTXHOOR�TXH��R�DTXHO��TXH�RULJLQy�OD�FDtGD��6yOR�WH�
QHPRV�XQ�GHVSXpV�TXH� VH� UHSLWH�GH�PDQHUD� LQFHVDQWH��$VRFLDGR�
D� OR�YLVXDO�� WDPELpQ� UHFDOFD�� D� WUDYpV�GH�XQ� VRQLGR�TXH� UHWXPED�
JUDYHPHQWH��OD�YLROHQFLD�GH�FDGD�FDtGD��TXH�DSDUHFH�SXQWXDGD�SRU�
HO�ULWPR�WHUQDULR����TXH�TXHGD�XQ�LQVWDQWH�VXVSHQGLGR�DQWHV�GH�XQ�
QXHYR�FLFOR�GH�FDtGDV��2WUD�YH]��3LQHGD�SDUHFH�KDEHU�UHÁH[LRQDGR�
SOiVWLFDPHQWH� ²FLQpWLFD�� VRQRUD�� YLVXDO� \� SRpWLFDPHQWH²� VREUH� HO�
REMHWR�HVFDOHUD�KDVWD�FRQIHULUOH��D�WUDYpV�GH�VX�HVFULWXUD�FRUHRJUiÀ�
FD��OD�GLPHQVLyQ�PLWROyJLFD�TXH�FUHR�GLVFHUQLU�HQ�HOOD��/R�SODQWHD�
UHPRV�GH�PDQHUD�VLPLODU�D�OD�VLOOD��¢3DUD�TXp�VLUYH�XQD�HVFDOHUD"�

��� �$O�FDUHFHU�GH�UHDOLVPR�DGTXLHUH�XQD�GLPHQVLyQ�VLPEyOLFD�LQPHGLDWD�

��� �(VWD�YH]�OD�LQVLVWHQFLD�VLPEyOLFD�FRQ�OD�TXH�DSDUHFH�HO�Q~PHUR�WUHV�QR�SXHGH�VHU�
PiV�PDUFDGD��D�ORV�WUHV�HVFDORQHV��\�WUHV�FDtGDV�±FRQ�VXV�UHVSHFWLYRV�JROSHV±�VH�OH�
KD�GH�DxDGLU�ORV�WUHV�FLFORV�GH�FDtGDV�TXH�QRV�SURSRQH�3LQHGD�KDVWD�WRWDOL]DU����6HJ~Q�
$ODLQ�*KHHUEUDQW�\�-HDQ�&KHYDOLHU��RS��FLW��� S������� ³'DQV� OHV�pFULWV�KRPpULTXHV�� FH�
QRPEUH�D�XQH�YDOHXU�ULWXHOOH�´
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&UHR�TXH�LQWUtQVHFDPHQWH�SDUD�VXELU��DO�PHQRV�HQ�HO�LQFRQVFLHQWH�
FROHFWLYR�HO�DUTXHWLSR���HVFDOHUD�HYRFD�IRU]RVDPHQWH�XQD�DVFHQVLyQ�
GLItFLO�� (Q� FDPELR� DTXt�� 3LQHGD� SDUHFH� SURSRQHUQRV� HO� HVTXHPD�
LQYHUVR��XQ�GHVFHQVR� LUUHIUHQDEOH� D� ORV� ,QÀHUQRV�GH�XQR�PLVPR��
SXHV�HO�SHUVRQDMH�HV�~QLFR��6LQ�HPEDUJR��FUHR�TXH�HO�GHVFHQVR��SRU�
HVWH� HVSDFLR� DUWLÀFLRVR���� VLJXH� HYRFDQGR�\� HTXLYDOLHQGR� �D�� XQD�
SHQRVD�DVFHQVLyQ�TXH�VH�UHQXHYD�VLQ�ÀQ��SRU�QR�FRQGXFLU�D�QDGD��
\D�TXH�FRUUHVSRQGHUtD�D�XQD�FRQGHQD�GLYLQD�FRPR�HQ�HO�PLWR�GH�
6tVLIR����/D�OtQHD�FLQpWLFD�TXH�WUD]D�HO�SHUVRQDMH�HQ�VX�FDtGD�HV�OD�GH�
XQD�FRQFDWHQDFLyQ�GH�FLUFXQIHUHQFLDV�XQLGDV���VLJXLHQGR�XQ�SODQR�
LQFOLQDGR��/D�FDtGD�GH�HVH�FXHUSR�HQ�/·HVFDOD�UHSURGXFH�D�OD�LQYHUVD�
HO�PRYLPLHQWR�GH�DVFHQVLyQ�TXH�6tVLIR� LPSULPH�D� OD� URFD��FRQ� OD�
YDULDQWH�TXH�DTXt�OD�URFD�HV�HO�FXHUSR�PLVPR�TXH�JLUD�VREUH�Vt��VX�
MHWR�\�REMHWR�DSDUHFHQ�DVLPLODGRV�D�XQ�VyOR�\�SHQRVR�PRYLPLHQWR�
SHUSHWXR�GH�HQFHUUDPLHQWR�HQ�Vt�PLVPR��/LWHUDOPHQWH�QR�HV�VLQR�

��� �(O�DUTXHWLSR�VHJ~Q�-XQJ�HV�XQD�©LPDJHQ�SULPRUGLDOª�H�©KLVWyULFDª��SRUTXH�H[LVWH��(O�DUTXHWLSR�VHJ~Q�-XQJ�HV�XQD�©LPDJHQ�SULPRUGLDOª�H�©KLVWyULFDª��SRUTXH�H[LVWH�
GHVGH�ORV�RUtJHQHV�GH�OD�KXPDQLGDG��TXH�KDFH�GH�SXHQWH�HQWUH�HO�FRQVFLHQWH�\�HO�LQFRQV�
FLHQWH��©/¶DUFKpW\SH�UpVLGH�GDQV�OD�WHQGDQFH�j�QRXV�UHSUpVHQWHU�GH�WHOV�PRWLIV��UHSUpVHQ�
WDWLRQ�TXL�SHXW�YDULHU�FRQVLGpUDEOHPHQW�GDQV�OHV�GpWDLOV��VDQV�SHUGUH�VRQ�VFKpPD�IRQGD�
PHQWDOª��HQ�&��*��-XQJ��/¶KRPPH�HW�VHV�V\PEROHV��5REHUW�/DIIRQW��3DULV��������S�����\�
�������/DV�GRV�SULPHUDV�GH¿QLFLRQHV�TXH�QRV�GDQ�GHO�VtPEROR�HVFDOHUD�$ODLQ�*KHHUEUDQW�
\�-HDQ�&KHYDOLHU��QR�SXHGHQ�VHU�PiV�FODUDV�D�HVWH�UHVSHFWR��©/HV�GLIIpUHQWV�DVSHFWV�GX�
V\PEROLVPH�GH� O¶pFKHOOH�VH�UDPqQHQW�j� O¶XQLTXH�SUREOqPH�GHV�UDSSRUWV�HQWUH� OH�FLHO�HW�
OD�WHUUH��/¶pFKHOOH�HVW�OH�V\PEROH�SDU�H[FHOOHQFH�GH�O¶DVFHQVLRQ�HW�GH�OD�YDORULVDWLRQ��VH�
UDWWDFKDQW�j�OD�V\PEROLTXH�GH�OD�YHUWLFDOLWpª��HQ�$ODLQ�*KHHUEUDQW�\�-HDQ�&KHYDOLHU��RS��
FLW���S�������(VWDPRV�KDEODQGR�GH�OD�HVFDOHUD�GH�-DFRE�D�QLYHO�EtEOLFR��GH�OD�$VFHQVLyQ�GH�
-HV~V��GH�OD�$VXQFLyQ�GH�0DUtD��SHUR�TXH�WDPELpQ�HVWi�DVRFLDGD�D�OD�MHUDUTXtD�FHOHVWH��

��� �(V�HYLGHQWH�TXH�OD�HVFDOHUD�HYRFD�LJXDOPHQWH�OD�SLUiPLGH�\�ORV�VDFUL¿FLRV�ULWXDOHV�
D]WHFDV�

��� �5HFRUGDUp�TXH�6tVLIR��KLMR�GH�(ROR��FRQYHUWLGR�HQ�UH\�GH�&RULQWR��GHQXQFLy�HO�UDSWR�
GH�(JLQD�SRU�=HXV��WUDQVIRUPDGR�HQ�iJXLOD��3DUD�FDVWLJDUOR��pVWH�HQYLy�D�+DGHV��GLRV�GH�
ORV�LQ¿HUQRV�±OXJDU�DO�TXH�QRV�FRQGXFH�/¶HVFDOD�GH�3LQHGD±�SHUR�HO�DVWXWR�UH\�GH�&RULQWR�
FRQYHQFLy�DO�GLRV�SDUD�TXH�FRPSUREDVH�HO�EXHQ�IXQFLRQDPLHQWR�GH�ODV�HVSRVDV�FRQ�ODV�
TXH�TXHUtD�DSUHVDUOR��(Q�VX�DXVHQFLD��HO�7iUWDUR�VH�GHVSREOy�GH�VXV�PXHUWRV�\�QDGLH�SR�
GtD�PRULU��=HXV�WXYR�TXH�HQYLDU�HQWRQFHV�D�$UHV�SDUD�OLEHUDU�D�+DGHV�\�HQFHUUDU�D�6tVLIR�
HQ�HO�,Q¿HUQR��3DUD�QR�PRULU�6tVLIR�SLGLy�D�VX�PXMHU�TXH�QR�OR�HQWHUUDUD��SHUR�pVWD�QR�FXP�
SOLy�VX�GHVHR��<D�HQ�HO�,Q¿HUQR�FRQVLJXLy�TXH�3HUVpIRQH�OH�FRQFHGLHUD�VXELU�DO�PXQGR�GH�
ORV�YLYRV�SDUD�FDVWLJDU�D�VX�PXMHU�TXH�QR�OR�KDEtD�HQWHUUDGR��)XH�HQWRQFHV�FXDQGR�ORV�
MXHFHV�GH�ORV�,Q¿HUQRV�FRQGHQDURQ�D�6tVLIR�D�VX�VXSOLFLR�HWHUQR��UHPRQWDU�URGDQGR�XQD�
URFD�KDVWD�OD�FLPD�GH�XQD�FROLQD��8QD�YH]�FXPSOLGR�HO�WUDEDMR�pVWD�YROYtD�D�FDHU�

��� �&RPR�HO�WUD]R�TXH�REWHQHPRV�FXDQGR�TXHUHPRV�KDFHU�TXH�IXQFLRQH�XQ�EROtJUDIR�
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VX�FXHUSR�TXLHQ�SDGHFH� OD�FRQGHQD��FXHUSR�TXH�DXQTXH�QR�DSD�
UH]FD�VH[XDOL]DGR��SXHGH�HYRFDU�VXEWHUUiQHDPHQWH�XQD�LGHQWLGDG�
VH[XDO�GLVFULPLQDGD�VRFLDOPHQWH��<�HIHFWLYDPHQWH��KDVWD�OD�OH\�GH�
=DSDWHUR�GH�������HO�(VWDGR�HVSDxRO�PDQWXYR�HQ�OD�LOHJDOLGDG�HPR�
FLRQDO�XQD�SDUWH�GH�VXV�FLXGDGDQRV��6L�3LQHGD�RPLWH�OD�FDXVD�HV�TXH�
VH�FDUHFH�GH�UD]yQ��pVWD�HV�LQH[LVWHQWH�H�LQMXVWLÀFDEOH��SRU�OR�FXDO��
LQFOXVR�LPSOtFLWD��/D�HVFDOD�WLHQH�YROXQWDG�FUtWLFD�

&RQ�HVWH�DQiOLVLV��HVSHUR�KDEHU�PRVWUDGR�OD�JUDQ�RULJLQDOLGDG�
GH�ORV�FyGLJRV�DUWtVWLFRV�GH�-XDQ�%HUQDUGR�3LQHGD�TXLHQ��FRQ�ODFR�
QLVPR�\�XQD�HFRQRPtD�GH�PHGLRV�H[WUDRUGLQDULD��FRQVLJXH�WUDQVPL�
WLU�D�VX�OHQJXDMH�XQ�SRWHQFLDO�SROLVpPLFR�GH�JUDQ�EHOOH]D�SRpWLFD��

(Q� ORV� DxRV�QRYHQWD�� DO�PHQRV�� FRPSUREDPRV�TXH� ORV�PRYL�
PLHQWRV�GH�URWDFLyQ�KRUL]RQWDO�\�GH�FDtGD�VH�FRQYLHUWHQ�HQ�GRV�HOH�
PHQWRV�GH�JUDQ�HÀFDFLD�H[SUHVLYD�\�SRU�VXSXHVWR�GRV�FyGLJRV�GH�
ORV�TXH�VH�DSURSLD�\�D�ORV�TXH�OHV�SRQH�VX�PDUFD�GH�IiEULFD��&RQ�
HOORV�QRV� FRQGXFH�� FRPR�'DQWH�� DO� LQIUDPXQGR�R� DO�PHQRV� D�XQ�
XQLYHUVR�GH�DEDMR��GH�PRYLPLHQWRV�DERUWDGRV��VLQ�VDOLGD��FDUJDGR�
GH�FRQQRWDFLRQHV�QHJDWLYDV��&RQ�/·HVFDOD�3LQHGD�UHYROXFLRQD��VXE�
YLHUWH�LQFOXVR��OD�QRFLyQ�GH�HVSDFLR�GDQFtVWLFR��FRQVLJXLHQGR�FUHDU�
LQFOXVR�XQD�DUTXLWHFWXUD�FLQpWLFD�UHQRYDGRUD��FRPR�HQ�/D�&DGLUD��
ÀOP�HQ�HO�TXH�XQD�VLOOD�VH�WUDQVIRUPD�LJXDOPHQWH�HQ�HOHPHQWR�HV�
SDFLDO�GHVGH�HO�TXH�VH�HMHFXWDQ�FRPSOHMRV�PRYLPLHQWRV�GH�GDQ]D��

6H�KD�GH�UHFDOFDU�WDPELpQ�VX�H[WUDRUGLQDULD�FDSDFLGDG�HQ�LQWH�
JUDU�GH�PDQHUD�LQWHUGLVFLSOLQDULD�WRGR�WLSR�VRSRUWHV��PHGLDGRUHV�
\�HOHPHQWRV�SHUWHQHFLHQWHV�DO�WHDWUR��DO�FLQH��D�OD�P~VLFD��R�D�RWURV�
WLSRV�GH�GDQ]D�FRPR�HO�KLS�KRS��LQWURGXFLHQGR�GHFRUDGRV��DXQ�OX�
PLQRVRV��PXFKDV�YHFHV�PLQLPDOLVWDV��'HQWUR�GH�VX�UHÁH[LyQ�DUWtV�
WLFD�3LQHGD�PXHVWUD�XQD�JUDQ�IDFXOWDG�SDUD�FRQVWUXLU��FRQ�FyGLJRV�
DSDUHQWHPHQWH�VLPSOHV��REUDV�GH�LQFUHtEOH�XQLFLGDG��\�EUHYHGDG��
XQLYHUVRV�GUDPDWL]DGRV�TXH�QRV�OOHYDQ�D�OD�HVFULWXUD�\�TXH�DGTXLH�
UHQ�YLVXDOPHQWH�WDO�GLPHQVLyQ�SRpWLFD�TXH�QRV�KDFHQ�FRPXQLFDU�
FRQ�ORV�PLWRV�RULJLQDOHV�
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%,%/,2*5$),$

%e*2&��-DQLJ��%28/28&+��1DWKDOLH�\�=$%81<$1��(OYDQ��
/D�SHUIRUPDQFH��3UHVVHV�8QLYHUVLWDLUHV�GH�5HQQHV��5HQQHV�������

*+((5%5$1'7��$ODLQ��\�&+(9$/,(5�-HDQ��'LFWLRQQDLUH�GHV�
V\PEROHV��5REHUW�/DIIRQW��3DULV��������>����@�

-81*��&DUO�*XVWDY��/·KRPPH�HW�VHV�V\PEROHV��5REHUW�/DIIRQW��3D�
ULV�������

/,775e��ePLOH��'LFWLRQQDLUH�GH�O·$FDGpPLH�)UDQoDLVH��eGLWLRQV�GH�
O·eUDEOH��YRO��,��3DULV�������

9(51,$� &$55$6&2�� $QQD� 0HUFHGHV�� $UWVHGXFD�� ´-DFTXHV�
'HOFUR]H� \� 5XGROI� YRQ� /DEDQ�� DOJXQRV� GDWRV� VREUH� VX� FRQ�
FHSFLyQ� GHO� PRYLPLHQWRµ�� KWWS���GLDOQHW�XQLULRMD�HV�VHUYOHW�
DUWLFXOR"FRGLJR ��������
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+RUL]RQWDOLWp�HW�FKXWH�GDQV�OD�FKRUpJUDSKLH�GHV�DQQpHV����GH�
-XDQ�%HUQDUGR�3LQHGD

$PDGRU�&DOYR

$�WUDYHUV�FHW�DUWLFOH�MH�SUpWHQGV�VHXOHPHQW��GHSXLV�PD�PRGHVWH�
FRQGLWLRQ�GH�QpRSK\WH�YLV�j�YLV�GX�ÀOP�GH�GDQVH��WkFKHU�GH�PHWWUH�
O·DFFHQW�VXU�FHUWDLQHV�FDUDFWpULVWLTXHV�TXL�IRQW�TXH�OH�ODQJDJH�FKR�
UpJUDSKLTXH�HW�ÀOPLTXH�GH�-XDQ�%HUQDUGLR�3LQHGD�²�Qp�j�3IRU]KHLP�
�$OOHPDJQH��HQ������²�V·DIÀUPH�DYHF�WRXWH�XQH�VpULH�GH�WUDLWV�RULJL�
QDX[��-H�SDUOH�GH�OD�UpFXUUHQFH�DYHF�ODTXHOOH�LO�WUDLWH�OHV�SRVVLELOLWpV�
H[SUHVVLYHV�GH�OD�GDQVH�VXU�OH�SODQ�KRUL]RQWDO��QRQ�VHXOHPHQW�SDU�
UDSSRUW�j�O·HVSDFH�VRO�²�SUpGRPLQDQW�VXU�FHUWDLQHV�GH�VHV�±XYUHV�
²�PDLV�j�VRQ�SHQFKDQW�SRXU�LPSRVHU�HW�IDLUH�UpDSSDUDvWUH�OH�PRWLI�
FLQpWLTXH�GH�OD�FKXWH��2EVHUYDQW�O·pYROXWLRQ�GX�WUDLW�OLQpDO�TXH�OH�
FRUSV�GX�GDQVHXU�GHVVLQH�GDQV�O·HVSDFH��MH�WHQWHUDL�GH�IDLUH�XQH�OHF�
WXUH�V\PEROLTXH�GH�FHV�VXMHWV�GDQV�WURLV�±XYUHV�GHV�DQQpHV������/D�
0HFjQLFD�4�jQWLFD����������/D�&DGLUD����������/·(VFDOD����������-·DQD�
O\VHUDL�FHV�±XYUHV�UHVSHFWDQW�OHXU�FKURQRORJLH��PDLV�VDQV�SURSRVHU�
GH�UpÁH[LRQ�DX�VXMHW�G·XQH�TXHOFRQTXH�pYROXWLRQ�HVWKpWLTXH��

/H�SDUDWH[WH�WLWXODLUH�/D�0HFjQLFD�4�jQWLFD���������HVW�HQ�VRL�XQ�
FRGH�HVVHQWLHO�GH�OHFWXUH�GH�FH�ÀOP�GH�GDQVH��FDU��V·DSSX\DQW�VXU�OD�
SK\VLTXH�GH�3ODQFN��UHSULVH�SDU�(LQVWHLQ�GDQV�VD�WKpRULH�GH�OD�UH�

�� �-H�QH�O¶pFDUWH�SDV�QRQ�SOXV�FRPPH�pWDQW�XQ�LQJUpGLHQW�H[SUHVVLI�GH�ELHQ�G¶DXWUHV�
FKRUpJUDSKHV�GH�GDQVH�FRQWHPSRUDLQH�HW�FRPPH�O¶XQH�GHV�FDUDFWpULVWLTXHV�SULQFLSDOHV�
GHV�GDQVHV�XUEDLQHV�FRPPH�OH�KLDS�KRS�

�� � 3UpVHQWpH� HQ� (VSDJQH� HW� HQ� %HOJLTXH� HQ� ������ LO� V¶DJLW� G¶XQ� GLSW\TXH� GRQW� MH�
Q¶pWXGLHUDL�TXH�OD�SUHPLqUH�SDUWLH�

�� �3UpVHQWpH�HQ�MXLOOHW������DX�9,,�(QFRQWUH�GH�7HDWUH�D�O¶(VWLX�G¶$O]LUD��9DOHQFLD��

�� �3UpVHQWpH�OH����MXLOOHW������DX�)HVWLYDO�L�([SRVLFLy�,QWHUQDFLRQDO�GH�O¶$UW�GHO�&RV�L�GH�
OD�'DQVD�G¶$O]LUD�

�� �6D�GXUpH�HVW�GH��¶���PLQXWHV�

�� �,O�V¶DJLW�G¶XQ�©(QUHJLVWUHPHQW�j�WURLV�FDPpUDVª�±�FRPPH�O¶DYHUWLW�OH�VRXV�WLWUH�SDUD��,O�V¶DJLW�G¶XQ�©(QUHJLVWUHPHQW�j�WURLV�FDPpUDVª�±�FRPPH�O¶DYHUWLW�OH�VRXV�WLWUH�SDUD�
WH[WXHO�±�GRQW�O¶XQH�G¶HQWUH�HOOHV�D�VDLVL�OH�GpURXOHPHQW�VFpQLTXH�HQ�GLUHFW��PDLV�O¶LPDJH�
PpGLDWULFH�TXH� O¶RQ�GRQQDLW�DX�SXEOLF��VXU�SODQ�G¶HQVHPEOH��j� WUDYHUV�XQ�pFUDQ�SODFp�
DX�IRQG�GH�OD�VFqQH�R��DSSDUDLVVDLHQW�VXSHUSRVpV�OHV�IRQGXV�G¶XQH�WURLVLqPH�FDPpUD�
TXL�¿OPDLW�SULQFLSDOHPHQW�HQ�SODQ�HQWLHU���SULQFLSH�HVWKpWLTXH�TXL�PRQWUH�G¶HPEOpH�FKH]�
3LQHGD�XQH�FODLUH�FRQVFLHQFH�GX�U{OH�GH�UppFULWXUH�TXH�SRVVqGH�OD�FDPpUD�VXU�O¶RULJLQDO�
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ODWLYLWp�²�VHORQ�ODTXHOOH�Q·LPSRUWH�TXHOOH�PDWLqUH�VH�GpGRXEOH�VSD�
WLDOHPHQW��j�FDXVH�GH�VD�ORQJXHXU�G·RQGH��HQ�XQH�DXWUH�GH�PrPH�
PDVVH��FH�TXL�D�XQH�LQFLGHQFH�GDQV�QRWUH�PDQLqUH�GH�OHV�SHUFHYRLU�
GLIIpUHQFLpHV�HW�pORLJQpHV�²�3LQHGD�VH�PHW�HQ�VFqQH�GDQV�FHWWH�GXD�
OLWp�DYHF�XQ�DXWUH�GDQVHXU�GRQW�OHXU�VHXOH�GLIIpUHQFH�HVW�OD�FRXOHXU�
EOHXH�HW�YHUWH�GX�KDXW�GH�OHXUV�DFFRXWUHPHQWV��XQ�JHQUH�GH�©EOHXª�
GH�WUDYDLO��&KDFXQ�G·HQWUH�HX[�HVW�OD�YLVLRQ�VSpFXODLUH�GH�O·DXWUH��
SHXW�rWUH� O·LPDJH�IDQWDVPDJRULTXH�GH�OHXU�GpVLU� ��Q·D\DQW�SDV�GH�
FRQWDFW�HQWUH�HX[��QL�PrPH�GH�UHJDUGV��FHOXL�FL�QH�VH�PDWpULDOLVHUD�
MDPDLV��/HXUV�PRXYHPHQWV�GH�GDQVH�²�GRQW� O·HVSDFH�G·pYROXWLRQ�
HVW�WRXMRXUV�OH�VRO�²�VRQW�VDQV�FHVVH�LGHQWLTXHV�SHQGDQW�OHV��·���PL�
QXWHV�GH�OD�GXUpH�GX�ÀOP��VDXI�DX[�PLQXWHV��·���HW��·�����SXLVTXH�
FKDFXQ�G·HQWUH�HX[��GH�PDQLqUH�DOWHUQDWLYH��VDXWH�HQ�URWDWLRQ�KR�
UL]RQWDOH�VXU�OH�FRUSV�FRXFKp�GH�O·DXWUH��,O�V·DJLW�GHV�VHXOV�LQVWDQWV�
R��OD�WUDMHFWRLUH�GH�OHXUV�FRUSV�VH�FURLVH�²�IDLVDQW�DFFURvWUH�DX�PD[L�
PXP�OD�WHQVLRQ�GUDPDWLTXH�²��QRQREVWDQW�IUXVWUpH�GX�IDLW�GH�QH�SDV�
V·XQLU� ��IUXVWUDWLRQ�UHQIRUFpH�SDU�OH�PRXYHPHQW�HW�OH�VRQ�SURGXLW�
SDU�OD�FKXWH��GRXORXUHXVH�"��GH�OHXUV�FRUSV�UHVSHFWLIV��/H�PRXYH�
PHQW�GH�EDVH�HVW�MXVWHPHQW�OD�URWDWLRQ�KRUL]RQWDOH�VXU�HX[�PrPHV�
²�DX�VRO�HW�HQ�O·DLU�²�j�ODTXHOOH�YLHQW�V·DMRXWHU�VRXYHQW�O·RVFLOODWLRQ�
SHQGXODLUH��OD�URXODGH�DYDQW�VXU�O·pSDXOH�HW�GHV�pFKRV�G·XQH�ÀJXUH�
DSSHOpH�7KRPDV��GDQV� OH�KLS�KRS��SDUIRLV�HQ�SRVLWLRQ�DJHQRXLOOpH��
4XRL�TX·LO�HQ�VRLW��FKH]�3LQHGD��VDXWH�DX[�\HX[�O·H[FOXVLRQ�GpOLEp�
UpH�GX� ODQJDJH� FKRUpJUDSKLTXH�DVVRFLp� j� OD�YHUWLFDOLWp��8Q�DXWUH�
DVSHFW�GRQW�LO�IDXW�WHQLU�FRPSWH�F·HVW�FHW�HVSDFH�FDUUp���HPSKDWLVp�
SDU�OD�OXPLqUH��R��SURJUHVVHQW��FRPPH�HQIHUPpV��OHV�GHX[�SHUVRQ�

�� � ,O� \�D�pPXODWLRQ�GH�PRXYHPHQWV�HQWUH��¶���HW��¶����PDLV�FHOD�PH�VHPEOH�PRLQV�
VLJQL¿FDWLI�

�� �4XL�FRQVLVWH�j� UHSURGXLUH�VXU� OH�VRO�FHUWDLQV�GHV�PRXYHPHQWV�J\PQDVWLTXHV�GX�
FKHYDO�G¶DUoRQ�

�� /D�OLJQH�GURLWH�DSSDUWLHQW�DX�V\VWqPH�DSROOLQLHQ�H[DOWp�SDU�OH�SRVLWLYLVPH�GX�;,;�VLq�
FOH�HW�OHV�UpJLPHV�IDVFLVWHV��,O�HVW�V\QRQ\PH�G¶RUGUH�HW�GH�FH�TXL�HVW�GRJPDWLTXH�HW�QH�
SHXW�SDV�rWUH�UHPLV�HQ�TXHVWLRQ��$�O¶RSSRVp��OH�V\VWqPH�GLRQ\VLDTXH�pWDEOLW�XQ�OLHQ�GLUHFW�
DYHF�OD�FRXUEH�DQWKURSRPRUSKLTXH�GRQW�V¶HVW�WDQW�VHUYL�OH�PRGHUQLVPH��SULQFLSDOHPHQW�
*DXGL��TXL�Q¶HVW�TXH�OH�UHÀHW�GH�OD�QDWXUH�HW�GH�O¶KDUPRQLH��GH�FH�TXL�HVW� OXGLTXH��GX�
SODLVLU�GHV�VHQV��6HPEOH�pYLGHQW�O¶DQWDJRQLVPH�LQFRQFLOLDEOH�HQWUH�OHV�OLJQHV�GXUHV�GX�
VRO�HW�GH�OD�¿JXUH�JpRPpWULTXH�GX�TXDGULODWqUH��HW�OHV�PRXYHPHQWV�DUURQGLV�GHV�GDQ�
VHXUV��UDLVRQ�SRXU� ODTXHOOH�RQ�GRLW�HQWHQGUH�TXH�FHW�HVSDFH�OHV�RSSULPH�HW� OHV� OLPLWH�
DUWL¿FLHOOHPHQW�
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QDJHV��TX·LOV�TXLWWHURQW�SDU� OH� IRQG��SDU�GHV�FRLQV�RSSRVpV��SRXU�
DFFpGHU�DX[�WpQqEUHV�GH�OHXU�SURSUH�rWUH��'H�PDQLqUH�V\PEROLTXH��
FH�TXL�HVW�SHQGXODLUH�UHVWH�DVVRFLp�j�OD�GXDOLWp��DX�SDVVDJH�DOWHUQDWLI�
G·XQ�KpPLVSKqUH�SRVLWLI�j�XQ�DXWUH�QpJDWLI��OH�F{Wp�SOXV��OXPLqUH���
HW�PRLQV� �REVFXULWp��GH� OD�VSKqUH�G·XQH�KRUORJH�� ,O� V·DJLW�HQ� WRXW�
FDV�G·XQ�PRXYHPHQW�WRXMRXUV�UHVWUHLQW��SDUWLHO��IUDJPHQWp��LQVpUp�
HQWUH� OHV� DQJOHV� LQIpULHXUV�GH� FHWWH� VSKqUH�� GH� FH� TXL� Q·DWWHLQGUD�
MDPDLV�OD�WRWDOLWp��1RXV�SDVVRQV�DLQVL�VDQV�FHVVH�GH�YLQJW��GURLWH��
j�PRLQV�YLQJW��JDXFKH���FHWWH�RVFLOODWLRQ�H[SULPH�OD�WUDMHFWRLUH�VXU�
ODTXHOOH� RQ� UHYLHQW� LQFHVVDPPHQW�� (Q� UHYDQFKH�� OD� URWDWLRQ� VXU�
VRL�PrPH�UHQYHUUDLW�j� O·DXWR�HQIHUPHPHQW� VXU� VRL�� j� O·LQFRPPX�
QLFDWLRQ�HW�j�O·LPSRVVLELOLWp�G·DFFpGHU�j�O·DXWUH��TXL�VDLW�VL�j�FDXVH�
GHV�PpFDQLVPHV�RX�ORLV�TXL�UpJLVVHQW�FH�TXDGULODWqUH�²�PRGqOH�RX�
V\VWqPH�VRFLDO�²�TXL�GpWHUPLQH�HW�HPSULVRQQH�FHV�GHX[�rWUHV�TXL�VH�
FKHUFKHQW�YDLQHPHQW��&·HVW�SRXUTXRL�� OHXUV�pYROXWLRQV�VXU�HW�DX�
GHVVXV�GH� FH�SODQ�KRUL]RQWDO� ²� VDQV� DERUGHU� O·LQWpUrW� pYLGHQW�GH�
OD�UHFKHUFKH�FKRUpJUDSKLTXH�²�SRXUUDLHQW�rWUH�OD�PpWDSKRUH�G·XQH�
VRFLpWp�TXL�SULYH�O·rWUH�KXPDLQ�GX�PRXYHPHQW�QDWXUHO�G·pOpYDWLRQ�
YHUV�OD�YHUWLFDOH��SURSUH�j�VD�FRQGLWLRQ�GH�ELSqGH��FH�TXL�UHYLHQW�j�
OH�VRXPHWWUH�j�GHV�PpFDQLVPHV�TXL�SRUWHQW�DWWHLQWH�j�O·pSDQRXLV�
VHPHQW�HW�H[SUHVVLRQ�GH�VD�FLQpWLTXH�FRUSRUHOOH�HW�j�VRQ�LQWpJULWp�
KXPDLQH�HW�VH[XHOOH�

/D�FDGLUD����������UHSUHQG�HQ�SDUWLH�OH�PRXYHPHQW�SHQGXODLUH�
GDQV�XQH�SRVLWLRQ�TXL�IDLW�SHQVHU�j�FHOOH�G·XQH�FKDLVH�FRUSRUHOOH��
/H�GDQVHXU��SHUIRUPHU����IDFH�DX�VSHFWDWHXU��j�F{Wp�G·XQH�FKDLVH�VL�

��� �)LOP�GH�GDQVH�H[WUrPHPHQW�EUHI��VD�GXUpH�HVW�GH��¶���PLQXWHV��)LOP�GH�GDQVH�H[WUrPHPHQW�EUHI��VD�GXUpH�HVW�GH��¶���PLQXWHV�

��� �1RXV�GHYRQV�QRXV�LQWHUURJHU�VXU� OD�QDWXUH�GH�O¶°XYUH�TXH�QRXV�WUDQVPHW�3LQHGD���1RXV�GHYRQV�QRXV�LQWHUURJHU�VXU� OD�QDWXUH�GH�O¶°XYUH�TXH�QRXV�WUDQVPHW�3LQHGD��
'¶DSUqV�1DWKDOLH�%RXORXFK�HW�(OYDQ�=DEXQ\DQ��OD�SHUIRUPDQFH�©HVW�XQH�FDUWH��XQH�pFUL�
WXUH�TXL�VH�GpFKLIIUH�GDQV� O¶LPPpGLDW��GDQV� OH�SUpVHQW��GDQV� OD�VLWXDWLRQ�SUpVHQWH��XQH�
FRQIURQWDWLRQ�DYHF�OH�VSHFWDWHXUª��LQ�-DQLJ�%pJRF��1DWKDOLH�%RXORXFK�HW�(OYDQ�=DEXQ\DQ��
/D�SHUIRUPDQFH��3UHVVHV�8QLYHUVLWDLUHV�GH�5HQQHV��5HQQHV��S������7RXV�FHV�DVSHFWV�
VRQW� SUpVHQWV�GDQV�/D� FDGLUD�� HQ�SOXV�G¶XQ� FHUWDLQ� QRPEUH�G¶pOpPHQWV�DSSDUWHQDQW� j�
OD�GDQVH�VHORQ�OD�FRQFHSWLRQ�GH�5XGROI�YRQ�/DEDQ��&RPPH�OH�UDSSHOOH�$QQD�0HUFHGHV�
9HUQLD�&pDUUDVFR�©/D�SULQFLSDO�SUHRFXSDFLyQ�GH�/DEDQ�IXH�HO�PRYLPLHQWR��D�WUDYpV�GHO�
FXDO�VH�OOHJD�D�OD�GDQ]D�\�DO�FRQRFLPLHQWR�GHO�PXQGR�H[WHUQR�H�LQWHUQR��FRQVLGHUDQGR�OD�
GDQ]D� WDPELpQ�FRPR�XQ�SURFHVR� LQWHOHFWXDO�DGHPiV�GH� OD�FRQFLHQFLD�HPRFLRQDO��HOH�
PHQWRV�VLQ�ORV�FXDOHV�HO�PRYLPLHQWR�VHUtD�LQVLJQL¿FDQWH��(Q�OD�GDQ]D�FUHDWLYD��TXH�VHJ~Q�
/DEDQ�FRQVLVWH�HQ�PRYLPLHQWRV�SHVDGR��YLYLGR�\�UHFUHDGR��HO�GLVFHQWH�GHEH�DSUHQGHU�D�
XWLOL]DU�OD�P~VLFD�FRPR�XQ�GLiORJR�FUHDQGR�ULWPRV�SURSLRV�\�XWLOL]DQGR�OD�P~VLFD�FRPR�VR�
SRUWH�GHO�PRYLPLHQWR�\�QR�FRPR�FRQGLFLRQDQWH�>«@ª��LQ�$QQD�0HUFHGHV�9HUQLD�&DUUDVFR��
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WXpH�j�VD�SHUSHQGLFXODLUH��VH�WURXYH�HQ�SRVLWLRQ�DVVLVH�²�OH�EXVWH�UH�
GUHVVp��VDQV�TXH�VHV�IHVVHV�WRXFKHQW�SDU�WHUUH�²�OHV�MDPEHV�UHSOLpHV��
V·DSSX\DQW�XQLTXHPHQW�VXU�SLHGV�HW� MDPEHV��$YHF�OHV�EUDV� LO� IDLW�
RVFLOOHU�VRQ�FRUSV�WURLV�IRLV��OD�WURLVLqPH�IRLV�V·LPSXOVDQW�DYHF�VHV�
MDPEHV�� LO�VH�SURSXOVH�YHUV� OD�FKDLVH�HQ�HIIHFWXDQW�XQ�VDXW�URWDWLI�
KRUL]RQWDO�TXL�SURGXLW��GH�PDQLqUH�pSKpPqUH��XQ�FRQÁLW�YLVXHO�²�VD�
SRVLWLRQ�FRXFKpH�VXU�OD�FKDLVH�FRQWUDVWH�DYHF�OD�YHUWLFDOLWp�GH�FHOOH�
FL�²�HW�GH�FRKpUHQFH�IRQFWLRQQHOOH��G·XQ�REMHW��OD�FKDLVH��TXL�Q·HVW�SDV�
XWLOLVp�VHORQ�OHV�FRQYHQWLRQV��6XLW�XQ�PRXYHPHQW�pJDOHPHQW�WUDQV�
JUHVVLI�TXL�SURORQJH�OH�SUHPLHU�pODQ�DX�PR\HQ�GXTXHO�OH�GDQVHXU��
V·DVVH\DQW�GX�F{Wp�GH�OD�FKDLVH�TXL�IDLW�IDFH�DX�SXEOLF��SRXUVXLW�VD�
URWDWLRQ��/HYDQW�VHV�EUDV��HQ�PrPH�WHPSV�TX·LO�pWLUH�VHV�MDPEHV����
LO�IDLW�FKDQFHOHU�OD�FKDLVH��OD�IDLVDQW�WRPEHU�HQ�DUULqUH��UHWRPEDQW�j�
VRQ�WRXU�VXU�OH�GRVVLHU��DWWpQXDQW�OD�FKXWH���GH�VHV�PDLQV�HW�SLHGV�HW�
VH�ODLVVDQW�URXOHU����$\DQW�HIIHFWXp�WURLV���URWDWLRQV�KRUL]RQWDOHV��UH�
SOLDQW�VHV�JHQRX[�HW�VRQ�EXVWH�OH�GDQVHXU�UHIUHLQH�TXHOTXH�SHX�VRQ�

$UWVHGXFD�©-DFTXHV�'HOFUR]H�\�5XGROI�YRQ�/DEDQ��DOJXQRV�GDWRV�VREUH�VX�FRQFHSFLyQ�
GHO�PRYLPLHQWR´�KWWS���GLDOQHW�XQLULRMD�HV�VHUYOHW�DUWLFXOR"FRGLJR ��������

��� �3LQHGD�VHPEOH�GpWRXUQHU�HW�UppFULUH�XQH�¿�JXUH�GH�EDOOHW�FODVVLTXH�VXU�XQH�FKDLVH��3LQHGD�VHPEOH�GpWRXUQHU�HW�UppFULUH�XQH�¿JXUH�GH�EDOOHW�FODVVLTXH�VXU�XQH�FKDLVH�
HW�j�OD�GLDJRQDOH��OH�WRXU�

��� �$X�PRPHQW�GH�OD�FKXWH��TXL�D�OLHX�j�OD�YLQJW�TXDWULqPH�VHFRQGH��VH�SURGXLW�XQ�pQRUPH��$X�PRPHQW�GH�OD�FKXWH��TXL�D�OLHX�j�OD�YLQJW�TXDWULqPH�VHFRQGH��VH�SURGXLW�XQ�pQRUPH�
JURQGHPHQW��FRPPH�O¶pFKR�GLVSURSRUWLRQQp�G¶XQ�REMHW�TXL�WRPEH�GDQV�XQH�LPPHQVH�VDOOH�
IHUPpH��&H�VRQ�JUDYH�FRwQFLGH�DYHF�OD�FKXWH�GH�OD�FKDLVH�HW�VH�UpSqWH�FKDTXH�IRLV�TXH�
FHOOH�FL�UHERQGLW�VXU�OH�VRO�MXVTX¶j�FH�TX¶HOOH�V¶LPPRELOLVH��/H�VRQ�D�pWp�DPSOL¿p�GH�PD�
QLqUH�H[DJpUpH�SRXU�PHWWUH�O¶DFFHQW�VXU�XQH�FKXWH�G¶DSSDUHLOODJH�SURSUHPHQW�WKpkWUDOH��
TXL�SUHQG�MXVWH�HQ�FRQVLGpUDWLRQ�OH�EUXLW�SURYRTXp�SDU� O¶REMHW�HW�QRQ�FHOXL�GX�FRUSV�TXL�
WRPEH�HW�URXOH��5DSSHORQV�TXH�OH�SDUDWH[WH�WLWXODLUH�GRQQH�OH�U{OH�SULQFLSDO�j�O¶REMHW�

��� �5HSUHQDQW�j�QRXYHDX� OH�PRXYHPHQW�GH�GDQVH�TXH�QRXV�DYRQV�pWXGLp�GDQV��5HSUHQDQW�j�QRXYHDX� OH�PRXYHPHQW�GH�GDQVH�TXH�QRXV�DYRQV�pWXGLp�GDQV�/D�
PHFjQLFD�T�jQWLFD�

��� �7RXW�VHPEOH�rWUH�SRQFWXp�V\PEROLTXHPHQW�SDU�OH�QXPpUR�WURLV���©/HV�QDWXUDOLVWHV�RQW��7RXW�VHPEOH�rWUH�SRQFWXp�V\PEROLTXHPHQW�SDU�OH�QXPpUR�WURLV���©/HV�QDWXUDOLVWHV�RQW�
REVHUYp�GH�QRPEUHX[�WHUQDLUHV�GDQV� OH�FRUSV�KXPDLQ�� ,O�VHPEOHUDLW�TXH�WRXWH�IRQFWLRQ�
LPSRUWDQWH� G¶XQ�RUJDQLVPH�SRVVqGH� FHWWH� IRQFWLRQ� >«@� /D� UDLVRQ� IRQGDPHQWDOH� GH� FH�
SKpQRPqQH� WHUQDLUH� XQLYHUVHO� HVW� VDQV� GRXWH� j� FKHUFKHU� GDQV� XQH�PpWDSK\VLTXH� GH�
O¶rWUH�FRPSRVLWH�HW�FRQWLQJHQW��GDQV�XQH�YXH�JOREDOH�GH� O¶XQLWp�FRPSOH[LWp�GH�WRXW�rWUH�
GDQV�OD�QDWXUH��TXL�VH�UpVXPH�GDQV�OHV�WURLV�SKDVHV�GH�O¶H[LVWHQFH���DSSDULWLRQ��pYROXWLRQ��
GHVWUXFWLRQ��RX�WUDQVIRUPDWLRQ��>«@�RX�HQFRUH�VHORQ�OD�WUDGLWLRQ�HW�O¶DVWURORJLH���pYROXWLRQ��
FXOPLQDWLRQ�� LQYROXWLRQ�ª�� LQ�$ODLQ�*KHHUEUDQW�HW�-HDQ�&KHYDOLHU��'LFWLRQQDLUH�GHV�V\P�
EROHV��5REHUW�/DIIRQW��3DULV��������>����@��S�������&H�GHUQLHU�DVSHFW�DXTXHO�IRQW�DOOXVLRQ�
FHV�VWXGLHX[�IUDQoDLV�UHQYHUUDLW�DX�SURFHVVXV�LQLWLDWLTXH�GHV�KpURV�GHV�FRQWHV�TXL�SRXU�HQ�
VRUWLU�YLFWRULHX[�RX�FRQTXpULU�OD�SULQFHVVH�GRLYHQW�WRXMRXUV�rWUH�VRXPLV�j�WURLV�pSUHXYHV�
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pODQ��ELHQ�TX·LO�V·HQ�VHUYH�j�QRXYHDX�SRXU�LPSULPHU�GHX[�RVFLOOD�
WLRQV�TXL�OH�UHPHWWURQW�VXU�SLHG�HQ�WRXUQDQW�YHUV�OD�FKDLVH��'HERXW�
IDFH�DX�SXEOLF��LO�UHOqYH�OD�FKDLVH�MXVTX·j�OD�SODFHU�j�OD�GLDJRQDOH��
FUpDQW��XQ�LQVWDQW��XQ�WULDQJOH���DYHF�VRQ�SURSUH�FRUSV�HW�XQ�VRO�VL�
VDWXUp�GH�OXPLqUH��GHSXLV�OHV�SUHPLqUHV�VpTXHQFHV�GX�ÀOP��TX·RQ�
OH�GLUDLW�LQH[LVWDQW��FDU�LO�UpGXLW�O·HVSDFH�KRUL]RQWDO�j�XQH�LPSUHV�
VLRQ�YLVXHOOH�GH� IRQG�SXUHPHQW�YHUWLFDO��/H�SHUVRQQDJH�YLHQW�GH�
UHSRVHU�GpOLFDWHPHQW�OD�FKDLVH�GDQV�OD�SRVLWLRQ�TX·HOOH�DYDLW�DX�Gp�
SDUW��LO�PDLQWLHQW�VD�PDLQ�GURLWH�VXU�OH�GRVVLHU��FRQWRXUQH�OD�FKDLVH�
GX�F{Wp�GX�SXEOLF�HW�V·DUUrWH�WrWH�EDVVH��VDQV�UHJDUGHU�OH�VSHFWDWHXU��
j�JDXFKH�GH�OD�FKDLVH��,O�GpFLGH�HQÀQ�GH�UHFRPPHQFHU�FRPPH�DX�
GpEXW��PDLV� FHWWH� IRLV�FL�� j� OD� WURLVLqPH�RVFLOODWLRQ� LO� V·DUUrWH� VRQ�
pODQ��&HWWH�ÀQ�SRVVqGH�GHX[�OHFWXUHV���VRLW�HOOH�PHW�XQ�SRLQW�ÀQDO�j�
XQ�GpVLU�IUXVWUp�SDU�LQDGDSWDWLRQ�HQWUH�O·REMHW�HW�O·rWUH�KXPDLQ��RX�
ELHQ�HOOH�VXJJqUH��UHSUHQDQW� O·pODQ�SUHPLHU��TXH�FH�F\FOH�VH�UpSq�
WHUD�j�O·LQÀQL�DYHF�OH�PrPH�GpQRXHPHQW��'·XQ�DXWUH�F{Wp��FRPPH�
QRXV�O·DYRQV�YX�GHSXLV�OH�GpEXW��SDU�OHXU�SRVLWLRQ�HW�OHXU�QDWXUH��
OD�FKDLVH�HW� O·KXPDLQ�²HQ�HVSDJQRO�FDGLUD�HW�FDGHUD� �DQFKH��RQW� OD�
PrPH�pW\PRORJLH�²�V·RSSRVDLHQW�UDGLFDOHPHQW��%LHQ�TXH�OHV�IHVVHV�
GX�SHUVRQQDJH� DLHQW� UHSRVp�XQ� LQVWDQW� VXU� OH� VLqJH�� D\DQW� FRQÀ�
JXUp�XQH�FURL[�DYHF�VRQ�FRUSV�HW�OD�FKDLVH��HW�pEDXFKp�XQ�VHPEODQW�
G·pTXLOLEUH� LPSUREDEOH�� OD�FKXWH�V·HVW�SURGXLWH��'DQV� OHV�VRFLpWpV�
MXGpR�FKUpWLHQQHV��OD�FDtGD��FKXWH���SDURQRPDVH�LQH[DFWH�GH�FDGLUD��
D�WRXMRXUV�pWp�DVVRFLpH�j�FHOOH�GH�O·$QJH�GH�OXPLqUH��/XFLIHU��FKkWLp�
SDU�'LHX��6·LO�H[LVWH�FKH]�3LQHGD�XQH�YRORQWp�WUDQVJUHVVLYH��FHOOH�
FL� SRUWHUDLW� DWWHLQWH� j� OD� FDWKHGUD�� G·R�� OH�3DSH�GLFWH� H[� FDWKHGUD���
�GHSXLV�VRQ�VLqJH�FKDLVH��VHV�GRJPHV�LQDPRYLEOHV��6L�OD�WUDQVJUHV�
VLRQ�VH�FRQFHQWUDLW�VXU�OH�V\PEROH�GH�OD�FURL[��j�WUDYHUV�VHV�PRX�
YHPHQWV��3LQHGD�Q·H[SULPHUDLW�SDV�VHXOHPHQW�DYHF�LUUpYpUHQFH�OD�
FUXFLÀ[LRQ�HW�OD�GHVFHQWH��YRLUH�PrPH�OD�UpVXUUHFWLRQ��HQ�ÁDQTXDQW�
SDU� WHUUH� WRXV� FHV� GRJPHV�� LO� GpVLJQHUDLW� DXVVL� O·KXPDLQ� FRPPH�
pWDQW�O·H[pFXWHXU�GH�VD�SURSUH�3DVVLRQ��FDU�F·HVW�OXL�PrPH�TXL�V·DX�

��� �/D�UpFXUUHQFH�V\PEROLTXH�GX�QRPEUH�WURLV�VHPEOH�LQGpQLDEOH�GDQV�FHW�HVSDFH�GH��/D�UpFXUUHQFH�V\PEROLTXH�GX�QRPEUH�WURLV�VHPEOH�LQGpQLDEOH�GDQV�FHW�HVSDFH�GH�
EODQFKHXU�DYHXJODQWH�R��OH�WULDQJOH�GH�OD�7ULQLWp�VHUD�FRQVWLWXp�j�SUpVHQW�SDU�O¶KRPPH��
OD�FKDLVH�HW�OH�VRO�

��� �©/D�FKDLUH�pYDQJpOLTXH�RX�OD�FKDLUH�GH�YpULWp��OD�FKDLUH�R��O¶RQ�SUrFKH�O¶eYDQJLOH�ª���©/D�FKDLUH�pYDQJpOLTXH�RX�OD�FKDLUH�GH�YpULWp��OD�FKDLUH�R��O¶RQ�SUrFKH�O¶eYDQJLOH�ª��
LQ�ePLOH�/LWWUp��'LFWLRQQDLUH�GH�O¶$FDGpPLH�)UDQoDLVH��eGLWLRQV�GH�O¶eUDEOH��YRO��,��3DULV��
������S������
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WR�LPPROH�� $LQVL�� QRXV� GHYULRQV� SHQFKHU� SRXU� XQH� GHVFHQWH� GH�
OD� FURL[� GpWRXUQpH�GH�PDQLqUH� V\PEROLTXH� HQ�GpFURFKHPHQW�� HQ�
FKXWH�GpULVRLUH�VXU�XQ�VRO�GpVDFUDOLVp��+DELOOp�HQ�QRLU��OH�SHUVRQ�
QDJH� KRPPH� V·RSSRVH� FRPSOqWHPHQW� j� OD� EODQFKHXU� LPPDFXOpH�
GX� FRQWH[WH� VSDWLDO�GLYLQLVp�� DLQVL� TX·j� FHWWH� FKDLVH� UpGXLWH� j�XQ�
VTXHOHWWH�VDWXUp�GH�OXPLqUH��FKDLVH�j�ODTXHOOH�GHYDLW�V·DGDSWHU�VRQ�
FRUSV�HW�VXU�ODTXHOOH�LO�GHYDLW�V·DVVHRLU��FRQVWLWXDQW�XQH�VXSHUSRVL�
WLRQ�LQFRQFLOLDEOH�HQWUH�REMHW�HW�rWUH�KXPDLQ��&H�ÀOP�SRO\VpPLTXH�
SHXW�H[SULPHU�OH�UHQRQFHPHQW��DXVVL�ELHQ�TXH�OD�GpQRQFLDWLRQ�GH�OD�
VRFLpWp�j�ODTXHOOH�UHQYRLH�O·DUWLÀFH�FKDLVH��GX�SRLQW�GH�YXH�GH�O·LQ�
QRFHQFH�RX�LQJpQXLWp�G·XQH�WUDMHFWRLUH�LQLWLDWLTXH�LQGLYLGXHOOH�

/D� WURLVLqPH� HW� GHUQLqUH� ±XYUH� TXH� M·pWXGLHUDL� HVW� /·(VFDOD�
��������&H�ÀOP�GH����VHFRQGHV�Q·HVW�SDV�PRLQV�VXUSUHQDQW�TXH�OHV�
DXWUHV��FDU�LO�SUpVHQWH�OD�YLVLRQ�PpWRQ\PLTXH�G·XQ�HVFDOLHU�EODQF�
GRQW� RQ� QH� QRXV�PRQWUH� WKpkWUDOHPHQW� TXH� WURLV� JUDGLQV� JLJDQ�
WHVTXHV�TXL�VH�GpFRXSHQW�VXU�IRQG�QRLU����1RXV�\�YR\RQV�GH�PD�
QLqUH�UpLWpUpH�XQ�SHUVRQQDJH�KDELOOp�HQ�EODQF�TXL�WRPEH�HQ�URXODQW�
GH�GHJUp�HQ�GHJUp��,O�HVW�LQWpUHVVDQW�GH�YRLU�OD�PDQLqUH�GRQW�3LQHGD�
HVW�SDUYHQX�j�FRQMXJXHU�OH�PRXYHPHQW�KRUL]RQWDO�j�OD�YHUWLFDOLWp�
GH�OD�FKXWH��DX�PR\HQ�G·XQ�VLPSOH�DMXVWHPHQW�VXU�OD�ODUJHXU�GH�OD�
PDUFKH�TXL�SHUPHW�DX�SHUVRQQDJH�XQH�URWDWLRQ�KRUL]RQWDOH�FRP�
SOqWH� DYDQW� TX·LO� QH� VH� SUpFLSLWH� VXU� OH� VXLYDQW� HW� QH�GLVSDUDLVVH�
PDWpULHOOHPHQW��j�OD�GHUQLqUH�pEDXFKH�GH�PDUFKH�HQ�EDV�GH�O·HVFD�
OLHU��&H�F\FOH�VH�UpVRXW�HQ�UpDSSDULWLRQ�VXU�OD�SDUWLH�VXSpULHXUH�GH�
O·HVFDOLHU��VXJJpUDQW�DLQVL�SpULRGLTXHPHQW�XQH�FKXWH�VDQV�ÀQ��3L�
QHGD�D�SURFpGp�SDU�HOOLSVH��WHPSRUHOOHPHQW�QRXV�LJQRURQV�O·DYDQW�
HW�OD�FDXVDOLWp��FH�TXL��RX�FHOXL�TXL�HVW�j�O·RULJLQH�GH�OD�FKXWH��1RXV�
Q·DYRQV�TX·XQ�DSUqV�TXL�VH�UpSqWH�GH�PDQLqUH�LQFHVVDQWH��$VVRFLp�
DX�YLVXHO��LO�PHW�O·DFFHQW�pJDOHPHQW��j�WUDYHUV�OH�EUXLW�TXL�UpVRQQH�
JUDYHPHQW��VXU�OD�YLROHQFH�GH�FKDTXH�FKXWH�TXL�DSSDUDvW�SRQFWXpH�
SDU� OH� U\WKPH� WHUQDLUH��� XQ� LQVWDQW� VXVSHQGX� DYDQW� XQ� QRXYHDX�
F\FOH�GH�FKXWHV��$�QRXYHDX��3LQHGD�VHPEOH�DYRLU� UpÁpFKL�SODVWL�
TXHPHQW�²�G·XQ�SRLQW�GH�YXH�FLQpWLTXH��YLVXHO�HW�SRpWLTXH�²�j�O·RE�

��� �0DQTXDQW�GH�UpDOLVPH��FHOXL�FL�DFTXLHUW�XQH�GLPHQVLRQ�V\PEROLTXH�LPPpGLDWH��0DQTXDQW�GH�UpDOLVPH��FHOXL�FL�DFTXLHUW�XQH�GLPHQVLRQ�V\PEROLTXH�LPPpGLDWH�

��� �&HWWH�IRLV�FL��O¶LQVLVWDQFH�V\PEROLTXH�QH�SHXW�rWUH�SOXV�PDUTXpH���DX[�WURLV�PDUFKHV���&HWWH�IRLV�FL��O¶LQVLVWDQFH�V\PEROLTXH�QH�SHXW�rWUH�SOXV�PDUTXpH���DX[�WURLV�PDUFKHV��
HW�WURLV�FKXWHV�±�DYHF�OHXUV�FKRFV�UHVSHFWLIV�±�O¶RQ�GRLW�DMRXWHU�OHV�WURLV�F\FOHV�GH�FKXWHV�
TXH� QRXV� SURSRVH� 3LQHGD� IDLVDQW� XQ� WRWDO� GH� ��� '¶DSUqV�$ODLQ� *KHHUEUDQW� HW� -HDQ�
&KHYDOLHU��RS��FLW���S�������³'DQV�OHV�pFULWV�KRPpULTXHV��FH�QRPEUH�D�XQH�YDOHXU�ULWXHOOH�´
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MHW�HVFDOLHU�MXVTX·j�FH�TX·LO�OXL�FRQIqUH��j�WUDYHUV�VRQ�pFULWXUH�FKR�
UpJUDSKLTXH��OD�GLPHQVLRQ�P\WKRORJLTXH�TXH�M·\�FURLV�DSHUFHYRLU��
1RXV�DOORQV�SRVHU�OH�SUREOqPH�j�O·LQVWDU�GH�OD�FKDLVH��$�TXRL�VHUW�XQ�
HVFDOLHU�"�,QWULQVqTXHPHQW��MH�FURLV��j�PRQWHU��GX�PRLQV�GDQV�O·LQ�
FRQVFLHQW�FROOHFWLI�O·DUFKpW\SH���GH�O·HVFDOLHU�pYRTXH�IRUFpPHQW�XQH�
DVFHQVLRQ��,FL��SDU�FRQWUH��3LQHGD�VHPEOH�QRXV�SURSRVHU�OH�VFKpPD�
LQYHUVH��XQH�GHVFHQWH� LQFRQWU{ODEOH�DX[�(QIHUV�GH�VRL�PrPH��FDU�
OH�SHUVRQQDJH�HVW�VHXO��7RXWHIRLV��MH�FURLV�TXH�OD�GHVFHQWH��SDU�FHW�
HVSDFH�DUWLÀFLHX[����FRQWLQXH�G·pYRTXHU�HW�G·pTXLYDORLU�j�XQH�Sp�
QLEOH�DVFHQVLRQ�TXL�VH�UHQRXYHOOH�VDQV�ÀQ��FDU�HOOH�QH�FRQGXLW�j�ULHQ��
SXLVTX·LO�V·DJLUDLW�G·XQH�GDPQDWLRQ�GLYLQH��FRPPH�GDQV�OH�P\WKH�
GH�6LVLSKH����/D� OLJQH�FLQpWLTXH� WUDFpH�SDU� OH�SHUVRQQDJH�GDQV�VD�
FKXWH�FRUUHVSRQG�j�XQH�FRQFDWpQDWLRQ�GH�FHUFOHV���XQLV�VXLYDQW�XQ�

��� � /¶DUFKpW\SH� G¶DSUqV� -XQJ� HVW� XQH� ©LPDJH� SULPRUGLDOHª� HW� ©KLVWRULTXHª�� FDU�� /¶DUFKpW\SH� G¶DSUqV� -XQJ� HVW� XQH� ©LPDJH� SULPRUGLDOHª� HW� ©KLVWRULTXHª�� FDU�
HOOH� H[LVWH� GHSXLV� OHV� RULJLQHV� GH� O¶KXPDQLWp�� HW� IDLW� OH� SRQW� HQWUH� OH� FRQVFLHQW� HW�
O¶LQFRQVFLHQW���©/¶DUFKpW\SH�UpVLGH�GDQV�OD�WHQGDQFH�j�QRXV�UHSUpVHQWHU�GH�WHOV�PRWLIV��
UHSUpVHQWDWLRQ� TXL� SHXW� YDULHU� FRQVLGpUDEOHPHQW� GDQV� OHV� GpWDLOV�� VDQV� SHUGUH� VRQ�
VFKpPD� IRQGDPHQWDOª�� LQ� &�� *�� -XQJ�� /¶KRPPH� HW� VHV� V\PEROHV�� 5REHUW� /DIIRQW��
3DULV��������S�����\��������/HV�GHX[�SUHPLqUHV�Gp¿QLWLRQV�GX�V\PEROH�HVFDOLHU�TXH�
QRXV�GRQQHQW�$ODLQ�*KHHUEUDQW�HW�-HDQ�&KHYDOLHU��QH�SHXYHQW�SDV�rWUH�SOXV�FODLUHV�j�
FH�VXMHW��©/HV�GLIIpUHQWV�DVSHFWV�GX�V\PEROLVPH�GH�O¶pFKHOOH�VH�UDPqQHQW�j�O¶XQLTXH�
SUREOqPH�GHV�UDSSRUWV�HQWUH�OH�FLHO�HW�OD�WHUUH��/¶pFKHOOH�HVW�OH�V\PEROH�SDU�H[FHOOHQFH�
GH�O¶DVFHQVLRQ�HW�GH�OD�YDORULVDWLRQ��VH�UDWWDFKDQW�j�OD�V\PEROLTXH�GH�OD�YHUWLFDOLWpª��LQ�
$ODLQ�*KHHUEUDQW�HW�-HDQ�&KHYDOLHU��RS��FLW���S�������$X�QLYHDX�ELEOLTXH��QRXV�VRPPHV�
HQ�WUDLQ�GH�SDUOHU�GH�O¶pFKHOOH�GH�-DFRE��GH�O¶$VFHQVLRQ�GH�-pVXV��GH�O¶$VVRPSWLRQ�GH�
0DULH��PDLV�DXVVL�GH�OD�KLpUDUFKLH�FpOHVWH��

��� � ,O� HVW� pYLGHQW� TXH� O¶HVFDOLHU� pYRTXH� DXVVL� OD� S\UDPLGH� HW� OH� VDFUL¿�FH� ULWXHO�� ,O� HVW� pYLGHQW� TXH� O¶HVFDOLHU� pYRTXH� DXVVL� OD� S\UDPLGH� HW� OH� VDFUL¿FH� ULWXHO�
D]WqTXH�

��� � -H� UDSSHOOHUDL� TXH� 6LV\SKH�� ¿�OV� G¶eROH�� GHYHQX� URL� GH� &RULQWKH�� GpQRQoD�� -H� UDSSHOOHUDL� TXH� 6LV\SKH�� ¿OV� G¶eROH�� GHYHQX� URL� GH� &RULQWKH�� GpQRQoD�
O¶HQOqYHPHQW� G¶eJLQH� SDU� =HXV�� PpWDPRUSKRVp� HQ� DLJOH�� 3RXU� OH� SXQLU�� FHOXL�FL�
FRPPLVVLRQQD�+DGqV��GLHX�GHV�HQIHUV�±�OLHX�R��QRXV�FRQGXLW�O¶(VFDOD�GH�3LQHGD�±�
PDLV�O¶DVWXFLHX[�6LV\SKH�UpXVVLW�j�FRQYDLQFUH�OH�GLHX�GH�WHVWHU�OH�ERQ�IRQFWLRQQHPHQW�
GHV�PHQRWWHV�DYHF�OHVTXHOOHV�FHOXL�FL�YRXODLW�O¶HPSULVRQQHU��=HXV�GXW�DORUV�HQYR\HU�
$UqV� SRXU� OLEpUHU�+DGqV�HW� HQIHUPHU�6LV\SKH�HQ�HQIHU��(Q� VRQ�DEVHQFH� O¶$YHUQH�
VH�GpSHXSOD�GH�VHV�PRUWV�HW�SOXV�SHUVRQQH�QH�SRXYDLW�PRXULU��8QH� IRLV�HQ�HQIHU�
LO� SDUYLQW� j� FRQYDLQFUH� 3HUVpSKRQH� GH� OXL� SHUPHWWUH� GH� UHPRQWHU� DX�PRQGH� GHV�
YLYDQWV�SRXU�SXQLU� VD� IHPPH�TXL�QH� O¶DYDLW�SDV�HQWHUUp��&¶HVW�DORUV�TXH� OHV� MXJHV�
GH�O¶HQIHU�FRQGDPQqUHQW�6LV\SKH�j�VRQ�VXSSOLFH�pWHUQHO���FHOXL�GH�UHPRQWHU��HQ�OH�
IDLVDQW�URXOHU��XQ�URFKHU� MXVTX¶j�OD�FLPH�G¶XQH�FROOLQH��8QH�IRLV� OH�WUDYDLO�DFFRPSOL�
OH�URFKHU�UHWRPEDLW�

��� �&RPPH�OH�GHVVLQ�TXH�QRXV�REWHQRQV�ORUVTXH�QRXV�YRXORQV�IDLUH�PDUFKHU�XQ�VW\OR�
ELOOH�
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SODQ�LQFOLQp��/D�FKXWH�GH�FH�FRUSV�GDQV�/·(VFDOD�UHSURGXLW�j�O·HQYHUV�
OH�PRXYHPHQW�G·DVFHQVLRQ�TXH�6LV\SKH�LPSULPH�j�OD�URFKH��DYHF�OD�
YDULDQWH�TX·LFL�OD�URFKH�HVW�OH�FRUSV�TXL�WRXUQH�VXU�OXL�PrPH���VXMHW�
HW�REMHW�DSSDUDLVVHQW�DVVLPLOpV�j�XQ�VHXO�HW�UXGH�PRXYHPHQW�SHU�
SpWXHO�G·HQIHUPHPHQW�VXU�VRL��/LWWpUDOHPHQW��LO�Q·\�D�TXH�OH�FRUSV�
TXL�VXELW�OH�FKkWLPHQW��FRUSV�TXL��ELHQ�TX·LO�Q·DSSDUDLVVH�SDV�VH[XD�
OLVp� SHXW� pYRTXHU� GH� PDQLqUH� VRXWHUUDLQH� XQH� LGHQWLWp� VH[XHOOH�
GLVFULPLQpH�VRFLDOHPHQW��(W�HQ�HIIHW��MXVTX·j�OD�ORL�GH�=DSDWHUR�GH�
������O·eWDW�HVSDJQRO�D�PDLQWHQX�GDQV�O·LOOpJDOLWp�pPRWLRQQHOOH�XQH�
SDUWLH�GH�VHV�FLWR\HQV��6L�3LQHGD�\�RPHW�GH�UpIpUHU� OD�FDXVH�F·HVW�
TX·HOOH� Q·H[LVWH� SDV� FDU� HOOH� HVW� LQMXVWLÀDEOH�� F·HVW� SRXUTXRL�GDQV�
O·LPSOLFLWH��/·(VFDOD�SRVVqGH�XQH�YRORQWp�FULWLTXH��

$YHF�FHWWH�DQDO\VH��M·HVSqUH�DYRLU�PRQWUp�OD�JUDQGH�RULJLQDOLWp�GHV�
FRGHV�DUWLVWLTXHV�GH�-XDQ�%HUQDUGR�3LQHGD�TXL��DYHF�ODFRQLVPH�HW�XQH�
pFRQRPLH�GH�PR\HQV�H[WUDRUGLQDLUH��SDUYLHQW�j�WUDQVPHWWUH�j�VRQ�ODQ�
JDJH�XQ�SRWHQWLHO�SRO\VpPLTXH�G·XQH�JUDQGH�EHDXWp�SRpWLTXH�

'DQV� OHV�DQQpHV�TXDWUH�YLQJW�GL[��GX�PRLQV��QRXV�FRQVWDWRQV�
TXH� OHV�PRXYHPHQWV�GH�FKXWH�HW�GH�URWDWLRQ�KRUL]RQWDOH�GHYLHQ�
QHQW�GHX[�pOpPHQWV�GH�JUDQGH�HIÀFDFLWp�H[SUHVVLYH�HW�ELHQ�HQWHQGX�
GHX[�FRGHV�TX·LO�V·DSSURSULH�HW�DX[TXHOV�LO�PHW�VD�PDUTXH�GH�IDEUL�
FDWLRQ��$YHF�FHX[�FL��LO�QRXV�FRQGXLW��FRPPH�'DQWH��j�O·LQIUDPRQGH�
RX�GX�PRLQV�j�XQ�XQLYHUV�G·HQ�EDV��GH�PRXYHPHQWV�DYRUWpV��VDQV�
LVVXH��FKDUJp�GH�FRQQRWDWLRQV�QpJDWLYHV��$YHF�/·HVFDOD�3LQHGD�ERX�
OHYHUVH��VXEYHUWLW�PrPH��OD�QRWLRQ�GH�O·HVSDFH�GH�GDQVH��SDUYHQDQW�
PrPH�j�FUpHU�XQH�DUFKLWHFWXUH�FLQpWLTXH�UpQRYDWULFH��FRPPH�GDQV�
/D�FDGLUD��ÀOP�R��XQH�FKDLVH�VH�WUDQVIRUPH�pJDOHPHQW�HQ�pOpPHQW�
VSDWLDO�G·R��O·RQ�H[pFXWH�GHV�FRPSOH[HV�PRXYHPHQWV�GH�GDQVH�

$XVVL�� LO� IDXW�PHWWUH�HQ� UHOLHI� VRQ�H[WUDRUGLQDLUH� FDSDFLWp�j�\�
LQWpJUHU�GH�PDQLqUH�LQWHUGLVFLSOLQDLUH�WRXWH�VRUWH�GH�VXSSRUWV��Pp�
GLDWHXUV�HW�pOpPHQWV�DSSDUWHQDQW�DX�WKpkWUH��DX�FLQpPD��j�OD�PX�
VLTXH�� RX� j�G·DXWUHV� W\SHV�GH�GDQVH� FRPPH� OH�KLS� KRS�� LQWURGXL�
VDQW�GHV�GpFRUV��SDUIRLV�OXPLQHX[��WUqV�VRXYHQW�PLQLPDOLVWHV��'DQV�
VD� UpÁH[LRQ� DUWLVWLTXH� 3LQHGD� PRQWUH� XQH� JUDQGH� IDFXOWp� SRXU�
FRQVWUXLUH�� DYHF� GHV� FRGHV� DSSDUHPPHQW� VLPSOHV�� GHV� ±XYUHV�
G·XQH� LQFUR\DEOH�XQLFLWp�� HW�EULqYHWp��GHV�XQLYHUV�GUDPDWLVpV�TXL�
QRXV�PqQHQW�j�O·pFULWXUH�HW�TXL�DFTXLqUHQW�YLVXHOOHPHQW�XQH�WHOOH�
GLPHQVLRQ�SRpWLTXH�TX·LOV�QRXV�IRQW�FRPPXQLTXHU�DYHF�OHV�P\WKHV�
GHV�RULJLQHV�
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/D� FRQYHQFLyQ� HVFpQLFD� HQ� HO� FLQH�PXVLFDO� GH�*HQH� .HOO\��
)UHG�$VWDLUH�\�6WDQOH\�'RQHQ

-XDQ�%HUQDUGR�3LQHGD�3pUH]

/D�PDTXLQDULD� GHO�PRYLPLHQWR� OD� FRPSUHQGHQ� OD� XQLyQ� GHO�
WLHPSR�\�HO�HVSDFLR��(VWRV�VRQ�ORV�HOHPHQWRV�FRQ�ORV�TXH�HO�EDLODUtQ�
KD�WUDEDMDGR�DQWHV�GH�TXH�HO�FLQH�YLHUD�OD�OX]��WRGR�OR�FRQWUDULR�D�OR�
TXH�SUHVXSRQHQ�-��'RPLQJR�9HUD�H�,UHQH�0DUWtQ�HQ�VX�WUDEDMR�GH�
LQYHVWLJDFLyQ�'DQ]D�\�(VWpWLFD��&LQH�\�7HDWUR��GHO�FXDO�H[WUDHPRV�
OD�VLJXLHQWH�GHFODUDFLyQ�

´/D�OOHJDGD�GHO�FLQH�VXSXVR�XQRV�QXHYRV�KRUL]RQWHV�LQH[SORUDGRV�SDUD�
XQ�DUWH�FRPR�OD�GDQ]D��HQFDGHQDGR�D�YLHMRV�FRUVpV��(O�SOXULSHUVSHFWLYLVPR�
GHO�FLQH�HQ�GHWULPHQWR�GHO�PRQRSHUVSHFWLYLVPR�GH�OD�GDQ]D�FRQOOHYD�XQD�
FDSWDFLyQ�GH�PRYLPLHQWR�\�H[SUHVLRQHV�FRUSRUDOHV�TXH�LQWURGXFHQ�DO�HV�
SHFWDGRU�FRQWHPSODU�OD�EHOOH]D�LQXVLWDGD�GH�OD�GDQ]D��/RV�WUDYHOOLQJV��ORV�
SODQRV�VHFXHQFLDV��HQ�GHÀQLWLYD��HO�OHQJXDMH�HVWULFWDPHQWH�FLQHPDWRJUiÀ�
FR�IXH�OD�OODYH�TXH�DEULy�D�OD�GDQ]D�D�XQD�SRVWHULRU�HYROXFLyQ�µ��

(VWDV�DSUHFLDFLRQHV�HUUyQHDV�VREUH�OD�OLPLWDFLyQ�GH�OD�GDQ]D�HQ�
FXDQWR�D�VX�SUHVHQWDFLyQ�HQ�HO�HVSDFLR�HVFpQLFR��PXHVWUDQ�XQ�JUDQ�
GHVFRQRFLPLHQWR�GH�FRPR�VH�FRQÀJXUD�XQD�FRPSRVLFLyQ�FRUHRJUi�
ÀFD��\D�TXH�SUHFLVDPHQWH�XQR�GH�ORV�DVSHFWRV�PiV�LPSRUWDQWHV�D�OD�
KRUD�GH�UHDOL]DU�XQD�SLH]D�GH�GDQ]D��UHVLGH�HQ�OD�SUHRFXSDFLyQ�TXH�
HO�FRUHyJUDIR�WLHQH�FXDQGR�GHEH�SUHVHQWDU�ORV�SDVRV�\�VHFXHQFLDV�
FRUHRJUiÀFDV�HQ�S~EOLFR��'H�KHFKR��HV�D�SDUWLU�GH�OD�OLPLWDFLyQ�GH�
OD�IURQWDOLGDG�TXH�SUHVHQWDQ�OD�PD\RUtD�GH�ORV�WHDWURV�\�HVSDFLRV�
HVFpQLFRV�GRQGH�VH�SUHVHQWD�OD�SLH]D�FRUHRJUiÀFD��FXDQGR�HO�FRUHy�
JUDIR�KDFH�DODUGH�GH�VX�PDHVWUtD�DO�DSOLFDU�OD�IUDJPHQWDFLyQ�PXOWL�
SHUVSHFWLYD�GHO�HVSDFLR�WLHPSR�VREUH�ODV�VHFXHQFLDV�GH�PRYLPLHQ�
WR��+DEODU�GH�HYROXFLyQ�GH�OD�GDQ]D�SRU�HO�XVR�TXH�pVWD�KD�KHFKR�
GHO� WUDYHOOLQJ�\�HO�SODQR�VHFXHQFLD�GHQWUR�GH� ORV�ÀOPV�PXVLFDOHV�
�)UHG�$VWDLUH�R�*HQH�.HOO\�\�6WDQOH\�'RQHQ���GHMDQ�YHU�XQD�GREOH�
GHVLQIRUPDFLyQ�SRU�SDUWH�GH�-��'RPLQJR�9HUD�H�,UHQH�0DUWtQ��HQ�
SULPHU�OXJDU�SRUTXH�OD�XWLOL]DFLyQ�GHO�WUDYHOOLQJ�SRU�$VWDLUH��.H�
OO\�\�'RQHQ�FRQVLVWtD�HQ�DGHFXDU�OD�WRWDOLGDG�GHO�HVSDFLR�GRQGH�VH�
GHVDUUROODED� OD�FRUHRJUDItD�SDUD� WUDVODGDUOR�PiV� WDUGH�DO� VRSRUWH�

�� �9HUD��-��'RPLQJR�\�0DUtQ��,UHQH��³'DQ]D�\�(VWpWLFD��&LQH�\�7HDWUR�´�9�9�$�$��,
-RUQDGDV�GH�'DQ]D�H�,QYHVWLJDFLyQ���������%DUFHORQD��(G��/RV�OLEURV�GH�GDQ]D��S����
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ItOPLFR�D�WUDYpV�GHO�PRQWDMH��OR�FXDO�QR�LPSOLFDED�XQD�HYROXFLyQ�GH�
OD�FRPSRVLFLyQ�FRUHRJUiÀFD�PHGLDQWH�HO�OHQJXDMH�FLQHPDWRJUiÀFR��
VLQR�PiV�ELHQ�D�XQ�DMXVWH�GH�IRUPDWR�GRQGH�VH�OOHYDUtD�D�WpUPLQR�
OD�YLVXDOL]DFLyQ�GH�OD�SLH]D�HQ�VX�WRWDOLGDG��<�VHJXQGR�SRUTXH�HO�
FLQH�HUD�XWLOL]DGR�SRU�HVWRV�FRUHyJUDIRV�FRPR�XQ�UHJLVWUR�GH�OD�FR�
UHRJUDItD��SHUPLWLHQGR�OD�SHUPDQHQFLD�GH�pVWD��OD�FXDO�KDVWD�OD�OOH�
JDGD�GHO�FLQH��VX�SHUGXUDELOLGDG�GHSHQGtD�GH�OD�WUDQVPLVLyQ�RUDO�R�
HVFULWD��3DUD�HVWRV�WUHV�FRUHyJUDIRV�FLQHPDWRJUiÀFRV��VXV�LQWHUHVHV�
SRU�HO�FLQH�FRQ�UHVSHFWR�D�VXV�FRUHRJUDItDV�WHQtDQ�PXFKR�TXH�YHU�
FRQ� OD�GRFXPHQWDFLyQ�� OD�QRWDFLyQ�� OD�SHUSHWXDFLyQ�\�SURPRFLyQ�
GH�OD�FRUHRJUDItD�HQ�Vt��&DGD�YH]�TXH�WHQtDQ�TXH�FDPELDU�GH�SODQR�
PLHQWUDV�VH�ÀOPDED�\�VH�HODERUDED�HO�PRQWDMH��OR�KDFtDQ�FXDQGR�HO�
PRYLPLHQWR�VH�SDUDED��(V�GHFLU��ORV�HQODFHV�QR�VH�HIHFWXDEDQ�HQ�HO�
PRYLPLHQWR�GH�OD�FRUHRJUDItD�SRU�PLHGR�D�TXH�IXHVH�GHVHVWUXFWX�
UDGD��VLQR�FXDQGR�HVWD�VH�GHWHQtD��\�VL�D�YHFHV�ORV�FRUWHV�VH�KDFtDQ�
HQ�SOHQR�PRYLPLHQWR��QR�HUDQ�PiV�TXH�PHURV� IXQGLGRV�HQFDGH�
QDGRV��'H�KHFKR��VL�OD�XWLOL]DFLyQ�GHO�WUDYHOOLQJ�HQ�ODV�SHOtFXODV�GH�
$VWDLUH�\�.HOO\�HUDQ�WDQ�DEXQGDQWH��IXH�SUHFLVDPHQWH�SDUD�TXH�HO�
HVSHFWDGRU�QR�SHUGLHVH�GH�YLVWD�OD�FRQWLQXLGDG�GH�OD�FRUHRJUDItD�WDO�
\�FRPR�HVWDED�SODQWHDGD�SDUD�OD�HVFHQD��FRPR�PX\�ELHQ�VH�SODVPy�
HQ�HO�ÀOP�&DQWDQGR�EDMR�OD�OOXYLD������\D�TXH�FRQVLGHUDEDQ�HO�WUDEDMR�
GH�VX�DQWHFHVRU�%XVE\�%HUNOH\�FRPR�XQD�SHUYHUVLyQ�GHO�DFWR�FR�
UHRJUiÀFR�SRU�TXHUHU�IUDJPHQWDU�OD�LPDJHQ�GHO�FXHUSR�HQ�PRYL�
PLHQWR�GHVGH�LQÀQLGDG�GH�SXQWRV�GH�YLVWD��

6HJ~Q�%HUWD�0��6LFKHO��)UHG�$VWDLUH�VRVWHQtD�DFHUFD�GH�OD�GDQ]D�
ÀOPDGD�TXH�

´(Q�OD�ÀOPDFLyQ�GH�GDQ]D��KD\�WDPELpQ�TXLHQHV�VRVWLHQHQ�TXH�OD�LQ�
WHJULGDG�GH�pVWD�GHEH�VHU�UHVSHWDGD��)UHG�$VWDLUH�GHIHQGtD�HVH�HQIRTXH�HQ�
VXV�SHOtFXODV�µ�

7DQWR�pO�FRPR�.HOO\�SHQVDURQ�HQ�DGHQWUDUVH�HQ�HO�OHQJXDMH�FL�
QHPDWRJUiÀFR�SDUD�QR�GHMDU�TXH�VXV�FRUHRJUDItDV�IXHUDQ�PDQLSX�
ODGDV��\�FRQVHJXLU�DVt��TXH�pVWDV�VH�SUHVHQWDUDQ�HQ�VX�WRWDOLGDG�HQ�
OD�JUDQ�SDQWDOOD��1R�UHVXOWD�SXHV�H[WUDxR�TXH�DPERV�WUDEDMDVHQ�FRQ�
HO�GLUHFWRU�GH�FLQH�\�EDLODUtQ�6WDQOH\�'RQHQ��TXLpQ�VRVWHQtD�OD�PLV�

�� �&RPD��-DYLHU���������&DQWDQGR�EDMR�OD�OOXYLD��%DUFHORQD��(G��/LEURV�'LULJLGR

�� �6LFKHO��%HUWD�0��³6L�)UHG�$VWDLUH�YLYLHUD�HQ�OD�HUD�GH�OD�LQIRUPiWLFD�´�9�9�$�$�
³&DSULFKRV��/D�GDQ]D�D�WUDYpV�GH�XQ�SULVPD´��&XDGHUQRV�HVFpQLFRV��Q����������
6HYLOOD��(G��-XQWD�GH�$QGDOXFtD��S����
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PD�WHVLWXUD�TXH�HOORV�VREUH�OD�REUD�GH�%XVE\�%HUNHOH\���
/RV�UHIHUHQWHV�GHO�FLQH�PXVLFDO�HVWDEOHFLGRV�SRU�HO�WULXQYLUDWR�

$VWDLUH��.HOO\�\�'RQHQ�SDUD�WRGRV�DTXHOORV�GLUHFWRUHV�QR�FRUHyJUD�
IRV�VH�YHUiQ�UHÁHMDGRV�D�WUDYpV�GH�HVWRV�SDUiPHWURV��MXQWR�DO�XVR�GHO�
JLUR�FRPR�~QLFR�SDVR�GH�GDQ]D�D�IUDJPHQWDU�R�FRUWDU��FRQYLUWLpQ�
GRVH�HQ�HO�PHFDQLVPR�PiV�IiFLO�\�XWLOL]DGR�SRU�HVWRV�UHDOL]DGRUHV�
D�OD�KRUD�GH�PRQWDU�XQ�SODQR�GHO�FXHUSR�HQ�PRYLPLHQWR��FRQ�RWUR�
SODQR�GLVWLQWR�GHO�PLVPR�PRYLPLHQWR��/D�UD]yQ�SULQFLSDO�GH�XVDU�
D�OD�SLUXHWD�R�HO�JLUR�FRPR�UHFXUVR�GH�FRQWLQXLGDG�\�GLQDPLVPR�UtW�
PLFR�HQ�OD�QDUUDFLyQ�ItOPLFD�GH�XQD�FRUHRJUDItD��UDGLFD�HQ�VX�IiFLO�
FRPSUHQVLyQ�FLQHVWpVLFD�SRU�SDUWH�GH�TXLHQHV�FDUHFHQ�GH�XQ�EDJDMH�
GDQFtVWLFR�\�QHFHVLWDQ�UHFXUVRV�TXH�OHV�SHUPLWDQ�XQD�RSHUDWLYLGDG�
GH�PRQWDMH�HVSHFWDFXODU��(Q�FXDQWR�D�OD�IDFLOLGDG�HQ�HMHFXWDU�HVWH�
PHFDQLVPR�FLQpWLFR�YLVXDO��HV�SRUTXH�JUDFLDV�D�OD�YHORFLGDG�LQWUtQ�
VHFD�GHO�SURSLR�JLUR�� VX� VHQFLOOD� FRQIRUPDFLyQ� FRUSyUHD�\� VX�QR�
WUDVODFLyQ�HQ�HO�HVSDFLR��KDFH�SRVLEOH�TXH�OD�XQLyQ�SRU�FRUWH�GH�GRV�
SODQRV�FRQ�GLVWLQWR�UDFFRUG�GH�HVH�JLUR�HQFDMHQ�SHUIHFWDPHQWH�VLQ�
QHFHVLWDU�XQ�FiOFXOR�H[KDXVWLYR�SDUD�VX�XQLyQ��(O�HIHFWR�YLVXDO�\�
FLQHVWpVLFR�GH�OD�IXHU]D�FHQWUtIXJD�GHO�JLUR�GHVGH�GLVWLQWRV�SODQRV�
JHQHUD�R�DFW~D�VREUH�HO�HVSHFWDGRU�FRPR�XQ�HIHFWR�HVSHFLDO�FLQH�
PDWRJUiÀFR��3RU�RWUD�SDUWH��QR�GHEHPRV�ROYLGDU�TXH�OD�SLUXHWD�IXH�
LQYHQWDGD�\�SHUIHFFLRQDGD�SRU�ORV�EDLODULQHV�PDVFXOLQRV�GHO�EDOOHW�
SUHUURPiQWLFR��GHÀQLpQGRVH�FRPR�XQ�SDVR�YLUWXRVR�GHO�EDLODUtQ��
/D�SLUXHWD�VH�UHDOL]D�PHGLDQWH�XQ�SULPHU�LPSXOVR�TXH�HO�EDLODUtQ�
FDQDOL]DUi�HQ�XQD�IXHU]D�FHQWUtIXJD�D�SDUWLU�GH�FRQFHQWUDU�WRGR�HO�
VRSRUWH�GHO�SHVR�GHO�FXHUSR�VREUH�XQD�VROD�SLHUQD��SHUPLWLpQGROH�
DVt�HO�JLUR�GH�WRGR�HO�FXHUSR�HQ�HTXLOLEULR�VREUH�ORV�GHGRV�GHO�SLH�GH�
EDVH��/D�SLUXHWD�HQ�HO�EDLODUtQ�FRQYHQFLRQDO�SXHGH�VHU�FRQVLGHUDGD�
FRPR�XQR�GH�ORV�SDVRV�TXH�PXHVWUDQ�HO�Pi[LPR�DSRJHR�GH�OD�GDQ�
]D�� ,QWHUYHQLU�FLQHPDWRJUiÀFDPHQWH�VREUH�XQ�JLUR�R�XQD�SLUXHWD�

�� � ³6XV� ¿OPV� RIUHFLHURQ� SRU� SULPHUD� YH]� OD� SRVLELOLGDG� GH� REVHUYDU� HO�PRYLPLHQWR�
FRUHRJUi¿FR�SULPHUR�GHVGH�IXHUD��RIUHFLHQGR�GLIHUHQWHV�SXQWRV�GH�YLVWD��\�VHJXQGR�
GHVGH� GHQWUR� DFHUFDQGR� DO� HVSHFWDGRU� D� ORV� GHWDOOHV� GH� ORV�PRYLPLHQWRV� TXH� ORV�
FXHUSRV� UHDOL]DEDQ� SDUD� FRQVHJXLU� OD� PHFiQLFD�� OD� DULWPpWLFD� \� OD� UtWPLFD� GH� VXV�
FRUHRJUDItDV� 6X� PDQHUD� GH� FRQIHFFLRQDU� ODV� FRUHRJUDItDV� ¿OPDGDV� SHUVHJXtDQ�
VREUH�WRGR�KDFHU�YHU�DO�S~EOLFR�QR�VRODPHQWH�OD�IRUPD�FRUHRJUi¿FD�VLQR�WDPELpQ�ORV�
HQJUDQDMHV�GH� ORV�TXH�HVWDED�FRQVWLWXLGD� OD�GDQ]D�´�3LQHGD�3pUH]��-XDQ�%HUQDUGR�
������� (O� FRUHyJUDIR�UHDOL]DGRU� \� OD� IUDJPHQWDFLyQ� GH� OD� LPDJHQ� GHO� FXHUSR� HQ�
PRYLPLHQWR�GHQWUR�GHO�¿OP�GH�DFFLyQ�\�HO�¿OP�GH�GDQ]D��9HOHQFLD��(G��8QLYHUVLGDG�
3ROLWpFQLFD�GH�9DOHQFLD��S���������
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GH�XQ�EDLODUtQ��OH�SHUPLWH�DO�UHDOL]DGRU�XQ�JUDQ�PDUJHQ�GH�HUURU�GH�
UDFFRUG��HV�GHFLU��HO�PRYLPLHQWR�GHO�JLUR�RIUHFH�HO�PLVPR�FRPSRU�
WDPLHQWR�HQ�WRGRV�ORV�SODQRV�HQ�ORV�TXH�DSDUHFH�ÀOPDGR��$GHPiV��
VX�PRYLPLHQWR�HV�FHQWUtIXJR��UiSLGR�\�QR�VH�WUDVODGD�HQ�HO�HVSDFLR��
GH�DKt��VX�SRSXODULGDG�HQ�QXPHURVRV�ÀOPV�PXVLFDOHV�SRVWHULRUHV��
D�OD�REUD�FLQHPDWRJUiÀFD�GH�$VWDLUH��.HOO\�\�'RQHQ��

%,%/,2*5$)Ì$

&RPD��-DYLHU���������&DQWDQGR�EDMR�OD�OOXYLD��%DUFHORQD��(G��/L�
EURV�'LULJLGR

3LQHGD�3pUH]��-XDQ�%HUQDUGR��������(O�FRUHyJUDIR�UHDOL]DGRU�\�OD�
IUDJPHQWDFLyQ�GH�OD�LPDJHQ�GHO�FXHUSR�HQ�PRYLPLHQWR�GHQWUR�GHO�ÀOP�GH�
DFFLyQ�\�HO�ÀOP�GH�GDQ]D��9DOHQFLD��(G��8QLYHUVLGDG�3ROLWpFQLFD�GH�
9DOHQFLD

9HUD��-��'RPLQJR�\�0DUtQ��,UHQH��́ 'DQ]D�\�(VWpWLFD��&LQH�\�7HD�
WUR�µ�9�9�$�$��,

-RUQDGDV�GH�'DQ]D�H�,QYHVWLJDFLyQ���������%DUFHORQD��(G��/RV�
OLEURV�GH�GDQ]D

9�9�$�$�´&DSULFKRV��/D�GDQ]D�D� WUDYpV�GH�XQ�SULVPDµ��&XD�
GHUQRV�HVFpQLFRV��Q�����������6HYLOOD��(G��-XQWD�GH�$QGDOXFtD

�� �(VWRV� VRQ� DOJXQRV� ¿OPV� HQ� ORV� TXH� OD� IUDJPHQWDFLyQ�PXOWLSHUVSHFWLYD� GHO� JLUR� R�
SLUXHWD��QR�DOWHUDUi� OD� IRUPD�FRUHRJUi¿FD� WDQ�SHUVHJXLGD�SRU�$VWDLUH��.HOO\� \�'RQHQ�
IUHQWH�D� OR�HVWDEOHFLGR�SRU�%HUNHOH\��$OWPDQ��5REHUW��7KH�&RPSDQ\� ��������&DYDQL��
/LOLDQD�� 3RUWHUR� GH� 1RFKH� �������� 'RQHQ�� 6WDQOH\�� %RGDV� UHDOHV� �������� )RUPDQ��
0LORV��+DLU���������)RVVH��%RE��$OO�WKDW�MD]]���������)RVVH��%RE��&DEDUHW���������.HOO\��
*HQH�� ,QYLWDFLyQ�D� OD�GDQ]D� ��������.HOO\��*HQH�\�'RQHQ��6WDQOH\��&DQWDQGR�EDMR� OD�
OOXYLD� ��������/DUV�YRQ�7ULHU��%DLODQGR�HQ� OD�RVFXULGDG� ��������/HRQDUG��5REHUW�=��(O�
*UDQ�=LHJ¿HOG���������/RFN��eGRXDUG��$PHOLD���������0DUVKDOO��5RE��&KLFDJR���������
0HGGLQ�� *X\�� 'UiFXOD�� SDJHV� IURP� YLJLQ¶V� GLDU\� �������� 0HKWD�� 'HHSD�� %ROO\ZRRG��
+ROO\ZRRG���������0RURGHU��*LRUJLR��)ODVKGDQFH���������3RZHOO��0��\�3UHVVEXUJXHU��(��
/DV�]DSDWLOODV�URMDV���������5RVV��+HUEHUW��'LQHUR�FDtGR�GHO�FLHOR���������
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&RQYHQWLRQ�RQ�WKH�VWDJH�PXVLFDO�ÀOP��*HQH�.HOO\��)UHG�$V�
WDLUH�DQG�6WDQOH\�'RQHQ

-XDQ�%HUQDUGR�3LQHGD�3pUH]

7KH�PDFKLQHU\�RI�WKH�PRYHPHQW�LQFOXGH�WKH�XQLRQ�RI�WLPH�DQG�
VSDFH��7KHVH�DUH�WKH�HOHPHQWV�ZLWK�ZKLFK�WKH�GDQFHU�KDV�ZRUNHG�
EHIRUH�WKH�ÀOP�VDZ�WKH�OLJKW��WKH�RSSRVLWH�RI�ZKDW�SUHVXSSRVH�6XQ�
GD\�9HUD�DQG�,UHQH�-��0DUWLQ�LQ�KLV�UHVHDUFK�'DQFH�DQG�$HVWKHWLFV��
)LOP�DQG�7KHDWUH��ZKLFK�GUDZ�WKH�IROORZLQJ�VWDWHPHQW�

´7KH�DUULYDO�RI�WKH�ÀOP�PDUNHG�D�QHZ�XQH[SORUHG�KRUL]RQV�IRU�DQ�DUW�
VXFK� DV� GDQFH�� FKDLQHG� WR� ROG� FRUVHWV��7KH� GLIIHUHQW� SHUVSHFWLYHV� RI� WKH�
ÀOP�LPDJH�WKDW�SURYLGHV�WKH�YLHZHU�ZLWK�UHVSHFW�WR�WKH�IURQWDO�YLHZ�RI�WKH�
GDQFH��FDQ�FDSWXUH�WKH�PRYHPHQW�DQG�ERG\�H[SUHVVLRQV�WKDW�LQWURGXFH�WKH�
YLHZHU�WR�FRQWHPSODWH�WKH�XQXVXDO�EHDXW\�RI�GDQFH��7UDFNLQJ�VKRWV��WKH�
VHTXHQFHV�SODQV��LQ�VKRUW��WKH�VWULFWO\�FLQHPDWLF�ODQJXDJH�ZDV�WKH�NH\�WKDW�
RSHQHG�WKH�GDQFH�WR�IXUWKHU�GHYHORSPHQW�µ�

7KHVH� HUURQHRXV� FRQFOXVLRQV� RQ� OLPLWLQJ� GDQFH� LQ� WKHLU� SUH�
VHQWDWLRQ� DW� WKH� VWDJH� VSDFH�� VKRZ� D� ODFN� RI� XQGHUVWDQGLQJ� DV� D�
FKRUHRJUDSKLF�FRPSRVLWLRQ�LV�VHW��EHFDXVH�RQH�RI�WKH�PRVW�LPSRU�
WDQW�DVSHFWV�ZKHQ�SHUIRUPLQJ�D�GDQFH�SLHFH�UHVLGHV�LQ�WKH�FRQFHUQ�
WKDW�WKH�FKRUHRJUDSKHU�KDV�ZKHQ�WR�SUHVHQW�WKH�VWHSV�DQG�FKRUHR�
JUDSKLF�VHTXHQFHV�LQ�SXEOLF��,Q�IDFW��LW�LV�IURP�OLPLWLQJ�WKH�IURQWDO�
KDYLQJ�WKH�PRVW�WKHDWHUV�DQG�SHUIRUPDQFH�VSDFHV�ZKHUH�WKH�FKR�
UHRJUDSKLF�SLHFH�LV�SUHVHQWHG��ZKHQ�WKH�FKRUHRJUDSKHU�ÁDXQWV�LWV�
H[SHUWLVH�LQ�DSSO\LQJ�WKH�PXOWLSHUVSHFWLYH�IUDJPHQWDWLRQ�RI�VSDFH�
��WLPH�RYHU�VHTXHQFHV�PRYHPHQW��6SHDNLQJ�RI�HYROXWLRQ�RI�GDQFH�
IRU�WKH�XVH�LW�KDV�PDGH�WUDYHOLQJ�DQG�SODQH�VHTXHQFH�LQ�WKH�PXVL�
FDO�ÀOPV��)UHG�$VWDLUH�RU�*HQH�.HOO\�DQG�6WDQOH\�'RQHQ���UHYHDO�D�
GRXEOH�PLVLQIRUPDWLRQ� IURP�'RPLQJR�9HUD�DQG� ,UHQH� -��0DUWLQ��
ÀUVWO\�EHFDXVH�WKH�XVH�RI� WUDYHOLQJ�E\�$VWDLUH��.HOO\�DQG�'RQHQ��
ZDV�WR�DGDSW�WKH�VSDFH�RI�FKRUHRJUDSK\�WR�ÀOP�ODQJXDJH�WKURXJK�
WKH�DVVHPEO\��ZKLFK�GLG�QRW�LQYROYH�DQ�HYROXWLRQ�RI�WKH�FKRUHRJUD�
SKLF�FRPSRVLWLRQ�E\�ÀOP�ODQJXDJH��EXW�UDWKHU�WR�D�IRUPDW�VHWWLQJ�
ZKHUH�ZRXOG� FRPSOHWH� YLVXDOL]DWLRQ� RI� WKH� SLHFH� LQ� LWV� HQWLUHW\��
$QG�VHFRQG��EHFDXVH�WKH�ÀOP�ZDV�XVHG�E\�WKHVH�FKRUHRJUDSKHUV�

�� �9HUD��-��'RPLQJR�\�0DUtQ��,UHQH��³'DQ]D�\�(VWpWLFD��&LQH�\�7HDWUR�´�9�9�$�$��,
-RUQDGDV�GH�'DQ]D�H�,QYHVWLJDFLyQ���������%DUFHORQD��(G��/RV�OLEURV�GH�GDQ]D��S����
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DV�D�GRFXPHQW�RI�WKH�FKRUHRJUDSK\��DOORZLQJ�WKH�SHUPDQHQFH�RI�
LW��ZKLFK�XQWLO�WKH�DUULYDO�RI�WKH�FLQHPD��LWV�VXUYLYDO�GHSHQGHG�RQ�
RUDO�RU�ZULWWHQ�WUDQVPLVVLRQ��)RU�WKHVH�WKUHH�ÀOP�FKRUHRJUDSKHUV��
WKHLU�LQWHUHVWV�LQ�ÀOP�DERXW�KLV�FKRUHRJUDSK\�KDG�PXFK�WR�GR�ZLWK�
GRFXPHQWDWLRQ��QRWDWLRQ��SHUSHWXDWLRQ�DQG�SURPRWLRQ�RI�WKH�FKR�
UHRJUDSK\� LWVHOI��(YHU\� WLPH� WKHUH�ZDV�D�SODQH� FKDQJH�ZKLOH�ÀO�
PLQJ�DQG�HGLWLQJ�ZDV�SURGXFHG��GLG�ZKHQ�WKH�PRYHPHQW�RI�WKH�
GDQFHU�VWRRG��7KDW�LV��WKH�OLQNV�ZHUH�QRW�PDGH�LQ�WKH�FKRUHRJUDSK\�
PRYHPHQW�IRU�IHDU�WKDW�ZDV�G\VIXQFWLRQDO��EXW�ZKHQ�LW�LV�VWRSSHG��
EXW�LI�FXWV�ZHUH�PDGH�LQ�WKH�PRWLRQ��LW�ZDV�WKURXJK�FURVV�GLVVROYHV��
,Q�IDFW��LI�WKH�XVH�RI�WUDYHOLQJ�LQ�PRYLHV�$VWDLUH�DQG�.HOO\�ZHUH�VR�
DEXQGDQW�ZDV�SUHFLVHO\�VR�WKDW�WKH�YLHZHU�GRHV�QRW�ORVH�VLJKW�RI�
WKH�FRQWLQXLW\�RI�WKH�FKRUHRJUDSK\�DV�LW�ZDV�UDLVHG�IRU�WKH�VFHQH�
�VXFK�DV�LQ�WKH�ÀOP�&DQWDQGR�EDMR�OD�OOXYLD�

����DV�WKH\�IHOW�WKH�ZRUN�
RI�KLV�SUHGHFHVVRU�%XVE\�%HUNOH\� DV� D�SHUYHUVLRQ�RI� WKH� FKRUHR�
JUDSKLF�DFW�IRU�ZDQWLQJ�WR�EUHDN�XS�WKH�LPDJH�RI�WKH�PRYLQJ�ERG\�
IURP�QXPHURXV�SRLQWV�RI�YLHZ��$FFRUGLQJ�WR�0��%HUWD�6LFKHO��)UHG�
$VWDLUH�DUJXHG�DERXW�ZKR�ÀOPHG�GDQFH�

´,Q�WKH�ÀOPLQJ�RI�GDQFH��WKHUH�DUH�WKRVH�ZKR�DUJXH�WKDW�WKLV�LQWHJULW\�
PXVW�EH�UHVSHFWHG��)UHG�$VWDLUH�GHIHQGHG�WKLV�DSSURDFK�LQ�KLV�ÀOPV��´�

�

+H�DQG�.HOO\�WKRXJKW�WR�GHOYH�LQWR�WKH�ODQJXDJH�RI�ÀOP�WR�QRW�
OHW�KLV�FKRUHRJUDSKLHV�ZHUH�PDQLSXODWHG��DQG�JHW�ZHOO��WKH\�ZLOO�
EH�SUHVHQWHG�LQ�LWV�HQWLUHW\�RQ�WKH�ELJ�VFUHHQ��,W�LV�WKHUHIRUH�QRW�VXU�
SULVLQJ�WKDW�WKH�WZR�ZRXOG�ZRUN�ZLWK�WKH�GDQFHU�DQG�ÀOP�GLUHFWRU�
6WDQOH\�'RQHQ��ZKR�KHOG�WKH�VDPH�SRVLWLRQ�WKHP�RQ�WKH�ZRUN�RI�
%XVE\�%HUNHOH\�

�

7KH�OHDGHUV�RI�WKH�PXVLFDO�WKHDWHU�HVWDEOLVKHG�E\�$VWDLUH��.HOO\�

�� �&RPD��-DYLHU���������&DQWDQGR�EDMR�OD�OOXYLD��%DUFHORQD��(G��/LEURV�'LULJLGR

�� � 6LFKHO�� %HUWD� 0�� ³6L� )UHG� $VWDLUH� YLYLHUD� HQ� OD� HUD� GH� OD� LQIRUPiWLFD�´� 9�9�$�$��
³&DSULFKRV��/D�GDQ]D�D�WUDYpV�GH�XQ�SULVPD´��&XDGHUQRV�HVFpQLFRV��Q�����������6HYLOOD��
(G��-XQWD�GH�$QGDOXFtD��S����

�� �³+LV�¿OPV�¿UVW�RIIHUHG�WKH�RSSRUWXQLW\�WR�REVHUYH�WKH�¿UVW�FKRUHRJUDSKLF�PRYHPHQW�
IURP�RXWVLGH��RIIHULQJ�GLIIHUHQW�SRLQWV�RI�YLHZ��DQG�VHFRQGO\�IURP�ZLWKLQ�WKH�YLHZHU�FORVHU�
WR�WKH�GHWDLOV�RI�WKH�PRYHPHQWV�WKDW�ERGLHV�IURP�FRQGXFWLQJ�DSSURDFKHV�WR�PHFKDQLFV��
DULWKPHWLF� DQG� UK\WKP� RI� WKH� FKRUHRJUDSK\�� +LV� ZD\� RI� SUHSDULQJ� WKH� FKRUHRJUDSK\�
¿OPHG�FKDVLQJ�HVSHFLDOO\� WR�VKRZ�WKH�SXEOLF� WKH�FKRUHRJUDSKLF� IRUP�DQG�JHDU�ZKLFK�
FRQVLVWHG�RI�GDQFH��³�3LQHGD�3pUH]��-XDQ�%HUQDUGR��������(O�FRUHyJUDIR�UHDOL]DGRU�\�OD�
IUDJPHQWDFLyQ�GH�OD�LPDJHQ�GHO�FXHUSR�HQ�PRYLPLHQWR�GHQWUR�GHO�¿OP�GH�DFFLyQ�\�HO�¿OP�
GH�GDQ]D��9HOHQFLD��(G��8QLYHUVLGDG�3ROLWpFQLFD�GH�9DOHQFLD��S���������
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DQG�'RQHQ�WULXPYLUDWH�IRU�VXEVHTXHQW�ÀOP�GLUHFWRUV�ZLOO�EH�UHÁHF�
WHG�WKURXJK�WKHVH�SDUDPHWHUV��DORQJ�ZLWK�WKH�XVH�RI�WXUQ�DV�VLQJOH�
GDQFH� VWHS� WR� IUDJPHQW� RU� FXW��PDNLQJ� LW� WKH� HDVLHVW�PHFKDQLVP�
DQG�XVHG�E\�WKHVH�ÀOPPDNHUV�ZKHQ�ULGLQJ�D�SODQH�RI�WKH�PRYLQJ�
ERG\�ZLWK�DQRWKHU�SODQH�WKDQ�WKH�VDPH�PRYHPHQW��7KH�PDLQ�UHD�
VRQ�IRU�XVLQJ�WKH�SLURXHWWH�RU�VSLQ�DV�D�VRXUFH�RI�FRQWLQXLW\�DQG�
UK\WKPLF�G\QDPLVP�LQ�WKH�ÀOP�QDUUDWLYH�FKRUHRJUDSK\�� LW� LV�EH�
FDXVH�RI� WKHLU�HDV\�NLQHVWKHWLF�XQGHUVWDQGLQJ�E\� WKRVH�ZKR� ODFN�
D�GDQFtVWLFR�EDJJDJH�DQG�QHHG�UHVRXUFHV�WR�HQDEOH�WKHP�D�ÀOPLF�
RSHUDWLRQ�VSHFWDFXODU��2Q�WKH�IDFLOLW\�WR�H[HFXWH�WKLV�NLQHWLF�YLVXDO�
PHFKDQLVP��EHFDXVH�WKDQNV�WR�WKH�LQWULQVLF�VSHHG�RI�URWDWLRQ�LWVHOI��
LWV� VLPSOH� FRUSRUHDO� VKDSH�DQG�QR� WUDQVODWLRQ� LQ� VSDFH��PDNHV� LW�
SRVVLEOH�IRU�WKH�XQLRQ�E\�FXWWLQJ�WZR�SODQHV�ZLWK�GLIIHUHQW�UDFFRUG�
RI�WKDW�VKLIW�ÀW�SHUIHFWO\�ZLWKRXW�QHHGLQJ�D�FRPSUHKHQVLYH�FDOFXOD�
WLRQ�IRU�DWWDFKPHQW��7KH�YLVXDO�DQG�NLQHVWKHWLF�HIIHFW�RI�FHQWULIXJDO�
IRUFH�RI�URWDWLRQ�WKURXJK�WKH�ÀOPLQJ�RI�VHYHUDO�SODQHV�JHQHUDWHG�
RQ�WKH�YLHZHU�DV�D�VSHFLDO�FLQHPDWLF�HIIHFW��0RUHRYHU��ZH�PXVW�QRW�
IRUJHW�WKDW�WKH�SLURXHWWH�ZDV�LQYHQWHG�DQG�SHUIHFWHG�E\�PDOH�ED�
OOHW�GDQFHUV�SUHURPDQWLF��GHÀQHG�DV� D�YLUWXRVR�GDQFHU� VWHS��7KH�
SLURXHWWH�LV�SHUIRUPHG�E\�D�ÀUVW�LPSXOVH�ZKLFK�WKH�GDQFHU�FKDQQH�
OHG�LQ�D�FHQWULIXJDO�IRUFH�IURP�FRQFHQWUDWLQJ�DOO�WKH�VXSSRUW�ERG\�
ZHLJKW�RQ�RQH�OHJ��DOORZLQJ�WKH�URWDWLRQ�RI�WKH�ZKROH�ERG\�EDODQ�
FHG�RQ�WKH�WRHV�RI�EDVH��3LURXHWWH�LQ�WKH�FRQYHQWLRQDO�GDQFHU�FDQ�EH�
FRQVLGHUHG�DV�RQH�RI�WKH�VWHSV�WKDW�VKRZ�WKH�SHDN�RI�GDQFH��&LQH�
PDWLFDOO\�LQWHUYHQH�RQ�D�WXUQ�RU�SLURXHWWH�RI�D�GDQFHU��LW�DOORZV�WKH�
ÀOPPDNHU�D�ODUJH�PDUJLQ�RI�HUURU�UDFFRUG��WKDW�LV��WKH�PRYHPHQW�RI�
URWDWLRQ�SURYLGHV�WKH�VDPH�EHKDYLRU�DW�DOO�YLHZV�LQ�ZKLFK�DSSHDUV�
ÀOPHG���,Q�DGGLWLRQ��LWV�PRYHPHQW�LV�FHQWULIXJDO��IDVW�DQG�GRHV�QRW�
PRYH�LQ�VSDFH��)RU�WKDW�UHDVRQ��LWV�SRSXODULW\�LQ�QXPHURXV�SRVW�
ÀOP�ZRUN�$VWDLUH��.HOO\�DQG�'RQHQ�PXVLFDO�ÀOPV�

��

�� � +HUH� DUH� VRPH� ¿OPV� LQ�ZKLFK� WKH� IUDJPHQWDWLRQ�PXOWLSHUVSHFWLYH� WXUQ� RU� SLURXHWWH�
QRW�DOWHU�WKH�FKRUHRJUDSKLF�IRUP�VR�SHUVHFXWHG�E\�$VWDLUH��.HOO\�DQG�'RQHQ�DJDLQVW�WKH�
SURYLVLRQV�RI�%HUNHOH\��$OWPDQ��5REHUW��7KH�&RPSDQ\���������&DYDQL��/LOLDQD��3RUWHUR�
GH� 1RFKH� �������� 'RQHQ�� 6WDQOH\�� %RGDV� UHDOHV� �������� )RUPDQ��0LORV�� +DLU� ��������
)RVVH��%RE��$OO�WKDW�MD]]���������)RVVH��%RE��&DEDUHW���������.HOO\��*HQH��,QYLWDFLyQ�D�
OD�GDQ]D���������.HOO\��*HQH�\�'RQHQ��6WDQOH\��&DQWDQGR�EDMR�OD�OOXYLD���������/DUV�YRQ�
7ULHU��%DLODQGR�HQ�OD�RVFXULGDG���������/HRQDUG��5REHUW�=��(O�*UDQ�=LHJ¿HOG���������/RFN��
eGRXDUG��$PHOLD���������0DUVKDOO��5RE��&KLFDJR���������0HGGLQ��*X\��'UiFXOD��SDJHV�
IURP�YLJLQ¶V�GLDU\���������0HKWD��'HHSD��%ROO\ZRRG��+ROO\ZRRG���������0RURGHU��*LRUJLR��
)ODVKGDQFH� �������� 3RZHOO�� 0�� \� 3UHVVEXUJXHU�� (�� /DV� ]DSDWLOODV� URMDV� �������� 5RVV��
+HUEHUW��'LQHUR�FDtGR�GHO�FLHOR��������
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3URSLHGDG�LQWHOHFWXDO��REUD�FRUHRJUDItFD�\�YLGHR�GDQ]D�

�

)UDQFLVFD�5DPyQ�)HUQiQGH]

5HVXPHQ
(Q�HO�SUHVHQWH�WUDEDMR�YDPRV�D�DQDOL]DU�ORV�SULQFLSDOHV�DVSHFWRV�

GH�OD�SURSLHGDG�LQWHOHFWXDO�DSOLFDEOH�D�OD�YLGHR�GDQ]D��GLVWLQJXLHQ�
GR�ORV�GLIHUHQWHV�VXSXHVWRV�SRU�UD]yQ�GH�ORV�VXMHWRV��\�GHVOLQGDQGR�
ORV�GHUHFKRV�GH�FDGD�XQR�GH�ORV�PLVPRV��WHQLHQGR�HQ�FXHQWD�OD�OH�
JLVODFLyQ�DSOLFDEOH�FRQVWLWXLGD�SULQFLSDOPHQWH�SRU�HO�5HDO�'HFUHWR�
/HJLVODWLYR���������GH����GH�DEULO��SRU�HO�TXH�VH�DSUXHED�HO�WH[WR�
UHIXQGLGR�GH�OD�/H\�GH�3URSLHGDG�,QWHOHFWXDO��UHJXODUL]DQGR��DFOD�
UDQGR�\�DUPRQL]DQGR� ODV�GLVSRVLFLRQHV� OHJDOHV�YLJHQWHV� VREUH� OD�
PDWHULD��HQ�DGHODQWH�75/3,���%2(�Q~P�������GH���GH�QRYLHPEUH�GH�
������PRGLÀFDGD�SRU�/H\����������GH���GH�QRYLHPEUH��%2(�Q~P��
�����GH���GH�QRYLHPEUH�GH�������

3DODEUDV�FODYH
3URSLHGDG�,QWHOHFWXDO��REUD�FRUHRJUiÀFD��YLGHR�GDQ]D��OHJLVOD�

FLyQ��GHUHFKRV
680$5,2��,��,1752'8&&,Ð1��,,��/$�2%5$�&25(2*5É),�

&$�� &25(Ð*5$)26�� %$,/$5,1(6�� &20326,725(6�� 0Ô6,�
&26�(�,17e535(7(6��68-(726�<�'(5(&+26�����5HTXLVLWRV�SDUD�
OD�SURWHFFLyQ����'LVWLQWRV�VXMHWRV��VXSXHVWRV�\�GHUHFKRV�����&RQGLFL�
RQHV�SDUD�DFFHVR�DO�5HJLVWUR�GH�OD�3URSLHGDG�,QWHOHFWXDO��,,,��/$�9,�
'(2�'$1=$��2%5$�$8',29,68$/��68-(726�<�'(5(&+26��
,9�&21&/86,21(6��9��%,%/,2*5$)Ì$

�� � 7UDEDMR� UHDOL]DGR� HQ� HO� PDUFR� GHO� 3UR\HFWR� 0,1(&2� �'(5������������ VLHQGR�
HO� ,QYHVWLJDGRU�3ULQFLSDO� HO�'U��'�� /RUHQ]R�&RWLQR�+XHVR��&DWHGUiWLFR�DFUHGLWDGR�GH�
'HUHFKR�FRQVWLWXFLRQDO��8QLYHUVLWDW�GH�9DOqQFLD�(VWXGL�*HQHUDO��GHO�3UR\HFWR�0,1(&2�
�'(5���������5��� VLHQGR� ORV� ,QYHVWLJDGRUHV� 3ULQFLSDOHV� OD� 'UD�� '��� /X]� 0DUtD�
0DUWtQH]�9HOHQFRVR��3URIHVRUD�7LWXODU�GH�'HUHFKR�FLYLO��8QLYHUVLWDW�GH�9DOqQFLD�(VWXGL�
*HQHUDO�� \�HO�'U��'��-DYLHU�3OD]D�3HQDGpV��&DWHGUiWLFR�GH�'HUHFKR�FLYLO��8QLYHUVLWDW�
GH� 9DOqQFLD�(VWXGL� *HQHUDO�� \� 3UR\HFWR� ³'HUHFKR� FLYLO� YDOHQFLDQR� \� HXURSHR´� GHO�
3URJUDPD�3URPHWHR�SDUD�*UXSRV�GH�,QYHVWLJDFLyQ�GH�([FHOHQFLD�GH�OD�&RQVHOOHULD�GH�
(GXFDFLyQ��&XOWXUD�\�'HSRUWH��*93520(7(2,,���������\�GHO�0LFURFOXVWHU�³(VWXGLRV�
GH�'HUHFKR�\�HPSUHVD�VREUH�7,&V��/DZ�DQG�EXVLQHVV�VWXGLHV�RQ�,&7�´��GHQWUR�GHO�9/&�
&DPSXV��&DPSXV�GH�([FHOHQFLD� ,QWHUQDFLRQDO� �,QWHUQDWLRQDO�&DPSXV�RI�([FHOOHQFH���
FRRUGLQDGR�SRU�HO�'U��'��-DYLHU�3OD]D�3HQDGpV��&DWHGUiWLFR�GH�'HUHFKR�FLYLO��8QLYHUVLWDW�
GH�9DOqQFLD�(VWXGL�*HQHUDO�
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,��,1752'8&&,Ð1
(Q� HO� SUHVHQWH� WUDEDMR� QRV� SURSRQHPRV� UHÁH[LRQDU� VREUH� OD�

SURSLHGDG�LQWHOHFWXDO�DSOLFDGD�D�OD�REUD�FRUHRJUiÀFD�\�D�OD�YLGHR�
GDQ]D��3DUWLHQGR�GH�OD�UHJXODFLyQ�HQ�HO�RUGHQDPLHQWR�MXUtGLFR�HV�
SDxRO��YDPRV�D�DQDOL]DU�ORV�VXMHWRV�\�ORV�GHUHFKRV�TXH�OHV�FRUUHV�
SRQGHQ��(VSHFLDO�LQWHUpV�WLHQH�HO�HVWXGLR�GH�OD�SURSLHGDG�LQWHOHF�
WXDO�HQ�OD�YLGHR�GDQ]D��FX\D�GHÀQLFLyQ�QR�VH�HQFXHQWUD�UHJXODGD�
SRU�HO�'HUHFKR��\�HQ�OD�TXH�LQWHUYLHQHQ�GLVWLQWRV�VXMHWRV��GDGD�VX�
FRQVLGHUDFLyQ�FRPR�REUD�DXGLRYLVXDO�

,,��/$�2%5$�&25(2*5É),&$��&25(Ð*5$)26��%$,/$5,�
1(6��&20326,725(6��0Ô6,&26�(�,17e535(7(6��68-(726�<�
'(5(&+26

���5HTXLVLWRV�SDUD�OD�SURWHFFLyQ

/D�SHFXOLDULGDG�GH�OD�GLVFLSOLQD�DUWtVWLFD�\�ORV�GLIHUHQWHV�VXMH�
WRV�TXH�SXHGHQ�LQWHUYHQLU�HQ�OD�PLVPD��VXSRQHQ�XQDV�GLÀFXOWDGHV�
DxDGLGDV�SDUD�SRGHU�GHOLPLWDU�ORV�GHUHFKRV�GH�DXWRU�GH�FDGD�XQR�
GH�HOORV��PRUDOHV�\�SDWULPRQLDOHV�

)LJXUD����'HUHFKRV�GH�DXWRU�HQ�HO�iPELWR�GH�OD�SURSLHGDG�LQWHOHFWXDO�HQ�HO�RUGHQDPLHQWR�
MXUtGLFR�HVSDxRO���)XHQWH��HODERUDFLyQ�SURSLD�D�SDUWLU�GHO�75/3,��

7DPELpQ�VH�HQFXHQWUDQ�ORV�GHQRPLQDGRV�GHUHFKRV�DÀQHV��YH�
FLQRV�R�FRQH[RV�TXH�FRUUHVSRQGHQ�D�SHUVRQDV�GLVWLQWDV�GHO�DXWRU��
WDOHV�FRPR�DUWLVWDV�LQWpUSUHWHV�\�HMHFXWDQWHV��SURGXFWRUHV�GH�IRQR�
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JUDPDV��SURGXFWRUHV�GH�SURGXFFLRQHV�DXGLRYLVXDOHV��HQWLGDGHV�GH�
UDGLRGLIXVLyQ�\�HGLWRULDOHV�

)LJXUD����'HUHFKRV�D¿QHV��YHFLQRV�R�FRQH[RV�HQ�HO�iPELWR�GH� OD�SURSLHGDG� LQ�
WHOHFWXDO�HQ�HO�RUGHQDPLHQWR�MXUtGLFR�HVSDxRO��)XHQWH��HODERUDFLyQ�SURSLD�D�SDUWLU�GHO�
75/3,�

(O�75/3,��HQ�VX�DUW�����SURWHJH��SRU�HO�VyOR�KHFKR�GH�VX�FUHDFLyQ��
DO�DXWRU�GH�XQD�REUD�OLWHUDULD��DUWtVWLFD�R�FLHQWtÀFD��3DUD�JR]DU�GH�
GLFKD�SURWHFFLyQ�OD�REUD�WLHQH�TXH�VHU�RULJLQDO��HV�GHFLU��TXH�UHVXOWD�
GH�OD�LQYHQWLYD�GH�VX�DXWRU��5$(���H[SUHVDGD�SRU�FXDOTXLHU�PHGLR�
R�VRSRUWH��WDQJLEOH�H�LQWDQJLEOH��SUHVHQWH�R�IXWXUR��

(Q�OD�'(&/$5$&,Ð1�081',$/�'(�/$�3523,('$'�,17(�
/(&78$/�VH�FRQVLGHUD�FRPR�©SURSLHyOHFWXDOª�FXDOTXLHU�SURSLH�
GDG�TXH�VH�FRQVLGHUH�GH�QDWXUDOH]D�LQWHOHFWXDO��TXH�VHD�PHUHFHGR�
UD�GH�SURWHFFLyQ��6H�LQFOX\H�ODV�SURGXFFLRQHV�DUWtVWLFDV�

'HQWUR�GHO�REMHWR�TXH�FRQWHPSOD�HO�DUW�����75/3,�VH�HQFXHQ�
WUDQ�ODV�REUDV�\�WtWXORV�RULJLQDOHV��+(55É1���������HQWUH�ODV�TXH�
LQFOX\H� ODV�FRUHRJUDItDV��DGHPiV�GH� ODV�FRPSRVLFLRQHV�PXVLFDOHV�
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�FRQ�R�VLQ�OHWUD���ODV�REUDV�GUDPiWLFDV�\�GUDPiWLFR�PXVLFDOHV��SDQ�
WRPLPDV�\�REUDV� WHDWUDOHV�� REUDV� FLQHPDWRJUiÀFDV�\� DXGLRYLVXD�
OHV�� 7DPELpQ� VH� LQFOX\HQ� ODV� REUDV� IRWRJUiÀFDV� \� ODV� H[SUHVDGDV�
SRU�SURFHGLPLHQWR�DQiORJR�D� OD� IRWRJUDItD� �VREUH�HOOR��YpDVH�PiV�
DPSOLDPHQWH��5$0Ð1���������(O� WtWXOR�GH�XQD�REUD��FXDQGR�VHD�
RULJLQDO��TXHGDUi�SURWHJLGR�FRPR�SDUWH�GH�OD�PLVPD�

3RU�WDQWR��HO�FRUHyJUDIR�FRQVLGHUDGR�FRPR�DXWRU�\�FUHDGRU�GH�
ODV�FRUHRJUDItDV�VH�FRQVLGHUD�FRPR�DXWRU��VLHPSUH�TXH�OD�REUD�FR�
UHRJUiÀFD� UH~QD� ORV� UHTXLVLWRV� LQGLFDGR�SDUD� VHU� SURWHJLGD�� FRQ�
ORV�GHUHFKRV�GH�H[SORWDFLyQ��UHVSHFWR�D�UHSURGXFFLyQ��GLVWULEXFLyQ��
FRPXQLFDFLyQ�S~EOLFD��LQFOXLGR�HO�GRZQORDGLQJ�\�HO�VWUHDPLQJ��&Ð�
',*2� '(� %8(1$6� 35É&7,&$6� 352)(6,21$/(6� 3$5$� (/�
6(&725�'(�/$�'$1=$�� \� WUDQVIRUPDFLyQ� TXH� QR� SXHGHQ� VHU�
UHDOL]DGRV�VLQ�FRQWDU�FRQ�VX�DXWRUL]DFLyQ��VDOYR�ORV�FDVRV�H[FHSWXD�
GRV�SRU�OD�QRUPD��\�PRUDOHV�

6H�LQWHJUD�OD�SURSLHGDG�LQWHOHFWXDO��FRPR�LQGLFD�HO�DUW����75/3,��
SRU�GHUHFKRV�GH�FDUiFWHU�SHUVRQDO�\�SDWULPRQLDO�TXH�OH�FRQFHGHQ�DO�
DXWRU�OD�SOHQD�GLVSRVLFLyQ�\�HO�GHUHFKR�H[FOXVLYR�D�OD�H[SORWDFLyQ�
GH� OD�REUD�� VLHPSUH� FRQ� ODV� OLPLWDFLRQHV�TXH�HVWDEOHFH� OD� OHJLVOD�
FLyQ�

(O� GHUHFKR�PRUDO� R� SHUVRQDO� TXH� OH� FRUUHVSRQGH� DO� DXWRU� HV�
GH�FDUiFWHU�LUUHQXQFLDEOH�H�LQDOLHQDEOH�\�HVWi�LQWHJUDGR�SRU�ORV�VL�
JXLHQWHV�GHUHFKRV��FRPR�LQGLFD�HO�DUW�����75/3,�

²OD� GHFLVLyQ�GH� VL� OD� REUD�GHEH� VHU� GLYXOJDGD� \� VX� IRUPD�GH�
GLYXOJDFLyQ�

²VL�OD�GLYXOJDFLyQ�YD�D�UHDOL]DU�FRQ�VX�QRPEUH��FRQ�VHXGyQLPR�
R�VLJQR��R�ELHQ�GH�IRUPD�DQyQLPD�

²H[LJLU�HO�UHFRQRFLPLHQWR�GH�VHU�HO�DXWRU�GH�OD�REUD�
²H[LJLU�TXH�VH�UHVSHWH�OD� LQWHJULGDG�GH�OD�REUD�\�WDPELpQ�LP�

SHGLU�FXDOTXLHU�DFWR�TXH�SXHGD�GHIRUPDUOD��PRGLÀFDUOD��DOWHUDUOD�
R�TXH�DWHQWH�FRQWUD�OD�PLVPD�\�TXH�VXSRQJD�XQ�SHUMXLFLR�R�TXH�VX�
UHSXWDFLyQ�VH�YHD�PHQRVFDEDGD�

²PRGLÀFDU�OD�REUD�FRQ�UHVSHWR�D�ORV�GHUHFKRV�TXH�KD\DQ�VLGR�
DGTXLULGRV�SRU�WHUFHUDV�SHUVRQDV��\�UHVSHWDQGR�OD�SURWHFFLyQ�GH�ORV�
ELHQHV�GH�LQWHUpV�FXOWXUDO�

²UHWLUDU�OD�REUD�GHO�iPELWR�FRPHUFLDO�SRU�PRWLYR�GH�FDPELRV�GH�
FRQYLFFLRQHV�GH�FDUiFWHU�LQWHOHFWXDO�R�PRUDO��(Q�HVWH�FDVR�GHEHUi�
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LQGHPQL]DU� SUHYLDPHQWH� D� TXLHQHV� WHQJDQ� GHUHFKRV� GH� H[SORWD�
FLyQ�GH�OD�REUD�

6L��FRQ�SRVWHULRULGDG��HO�DXWRU�GHFLGH�UHHPSUHQGHU�OD�H[SORWD�
FLyQ�GH�VX�REUD�WHQGUiQ�SUHIHUHQFLD��GHELpQGRORV�RIUHFHU�HO�DXWRU��
ORV�DQWHULRUHV�WLWXODUHV�GH�ORV�GHUHFKRV�\�HQ�FRQGLFLRQHV�TXH�VHDQ�
VLPLODUHV�D�ODV�LQLFLDOHV�

²DFFHGHU�DO�HMHPSODU�~QLFR�R�UDUR�GH�OD�REUD�FXDQGR�QR�OR�WHQJD�
HO�DXWRU��FRQ�OD�ÀQDOLGDG�GH�HMHUFLWDU�HO�GHUHFKR�GH�GLYXOJDFLyQ�X�
RWUR�TXH�OH�VHD�DSOLFDEOH�

1R�VH�SRGUi�H[LJLU�DO�HMHUFLWDU�HVWH�GHUHFKR�HO�GHVSOD]DPLHQWR�GH�
OD�REUD��\�HO�DFFHVR�D�OD�PLVPD�VH�UHDOL]DUi�HQ�HO�OXJDU�\�IRUPD�TXH�
RFDVLRQHQ�PHQRV�LQFRPRGLGDGHV�D�TXLHQ�WHQJD�OD�SRVHVLyQ��eVWH�GH�
EHUi�VHU�LQGHPQL]DGR�SRU�ORV�GDxRV�\�SHUMXLFLRV��HQ�VX�FDVR�

/RV� GHUHFKRV� HFRQyPLFRV�� SDWULPRQLDOHV� R� GH� H[SORWDFLyQ� VH�
UHJXODQ�HQ�ORV�DUWV�����\�VLJV��GHO�75/3,��&RPSUHQGH�ORV�GHUHFKRV�
GH� UHSURGXFFLyQ�� GLVWULEXFLyQ�� FRPXQLFDFLyQ� S~EOLFD� \� WUDQVIRU�
PDFLyQ��TXH�GHEHUiQ�UHDOL]DUVH�FRQ�VX�DXWRUL]DFLyQ��H[FHSWR�HQ�ORV�
FDVRV�TXH�VHxDOD�OD�OHJLVODFLyQ��

5HVSHFWR�D�OD�FRPXQLFDFLyQ�S~EOLFD�TXH�VH�UHJXOD�HQ�HO�DUW�����
75/3,�\�SRU�VHU�HVSHFLDOPHQWH�DO�WLSR�GH�REUDV�TXH�HVWDPRV�DQDOL�
]DQGR��VH�FRQVLGHUD�FRPR�WDO�

©D��/DV�UHSUHVHQWDFLRQHV�HVFpQLFDV��UHFLWDFLRQHV��GLVHUWDFLRQHV�
\� HMHFXFLRQHV�S~EOLFDV�GH� ODV� REUDV�GUDPiWLFDV��GUDPiWLFR�PXVL�
FDOHV��OLWHUDULDV�\�PXVLFDOHV�PHGLDQWH�FXDOTXLHU�PHGLR�R�SURFHGL�
PLHQWR�

E��/D�SUR\HFFLyQ�R�H[KLELFLyQ�S~EOLFD�GH� ODV�REUDV�FLQHPDWR�
JUiÀFDV�\�GH�ODV�GHPiV�DXGLRYLVXDOHVª�

$GHPiV�\�VLQ�SHUMXLFLR�GH�ORV�GHUHFKRV�GH�DXWRU�VREUH�OD�REUD�
RULJLQDO��WDPELpQ�HVWiQ�SURWHJLGDV�SRU�OD�SURSLHGDG�LQWHOHFWXDO�ODV�
GHQRPLQDGDV�REUDV�GHULYDGDV��6RQ�UHIHULGDV�HQ�HO�DUW�����75/3,�\�
FRPSUHQGHQ��

²ODV�WUDGXFFLRQHV�\�DGDSWDFLRQHV��
²ODV�UHYLVLRQHV��DFWXDOL]DFLRQHV�\�DQRWDFLRQHV��
²ORV�FRPSHQGLRV��UHV~PHQHV�\�H[WUDFWRV��
²ORV�DUUHJORV�PXVLFDOHV
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²FXDOHVTXLHUD�WUDQVIRUPDFLRQHV�GH�XQD�REUD�OLWHUDULD��DUWtVWLFD�
R�FLHQWtÀFD

6L�ELHQ�VH�PHQFLRQD�OD�FRUHRJUDItD�HQ�HO�75/3,��QR�VH�RFXSD�GH�
GHÀQLU�OD�REUD�FRUHRJUiÀFD��/D�6RFLHGDG�*HQHUDO�GH�$XWRUHV�\�(GL�
WRUHV�GH�(VSDxD��6*$(���HQ�VX�JORVDULR��OD�GHÀQH�FRPR�

©6H�HQWLHQGH�SRU�WDO�HO�FRQMXQWR�GH�SDVRV�\�ÀJXUDV�GH�XQ�HV�
SHFWiFXOR�GH�GDQ]D�R�EDLOH�VXVFHSWLEOHV�GH�VHU�UHSUHVHQWDGRV�HQ�XQ�
SDSHO�SRU�PHGLR�GH�VLJQRV�\�TXH�QRUPDOPHQWH�GHVDUUROODQ�XQ�KLOR�
DUJXPHQWDO��&RQ�IUHFXHQFLD��OD�REUD�FRUHRJUiÀFD�YD�HQ�FRPSDxtD�
GH�XQD�REUD�PXVLFDO�\��HQ�RFDVLRQHV��GH�XQ�WH[WR�KDEODGR��-XQWRV�
WRGRV�HVWRV�DWULEXWRV�FRQÀJXUDQ�OR�TXH�VH�FRQRFH�FRPR�́ EDOOHWµª�

/D�GRFWULQD�KD�VHJXLGR�HVWD�GHÀQLFLyQ�LQFLGLHQGR�HQ�OD�FDUDFWH�
UtVWLFD�GH�OR�HVHQFLDO�HQ�HVWH�WLSR�GH�GLVFLSOLQD��SRU�OR�TXH�VH�UHÀHUH�
D�OD�FUHDWLYLGDG�X�RULJLQDOLGDG��TXH�YLHQH�FRQVWLWXLGR�SRU�OD�GHQR�
PLQDGD�H[SUHVLyQ�FRUSRUDO��0$57Ì1(=��������

3RU� WDQWR�� OD�H[SUHVLyQ�FRUSRUDO�FRPR�REUD�RULJLQDO�TXHGDUtD�
EDMR�HO�PDQWR�GH�SURWHFFLyQ�GH�OD�SURSLHGDG�LQWHOHFWXDO��\�HO�VRSRU�
WH�DO�TXH�VH�UHÀHUH�OD�QRUPD�HVWDUtD�FRQVWLWXLGR�SRU�HO�GHQRPLQDGR�
HVSDFLR�HVFpQLFR��HQ�HO�FDVR�GH�OD�REUD�HQ�GLUHFWR��VHUtD�XQ�VRSRUWH�
HItPHUR�H�tQWLPDPHQWH�XQLGR�D�OD�GXUDFLyQ�GH�OD�UHSUHVHQWDFLyQ��
�0$57Ì1(=��������

/D�REUD�FRUHRJUiÀFD��FRPR�REUD�HVFpQLFD��SDUWLFLSD�PXFKR�PiV�
TXH�FXDOTXLHU�RWUR�WLSR�GH�REUD�GH�VX�UHSUHVHQWDFLyQ�DQWH�HO�S~EOLFR�

��'LVWLQWRV�VXMHWRV��VXSXHVWRV�\�GHUHFKRV

(O� 75/3,� FRQVLGHUD� FRPR� DUWLVWD� LQWpUSUHWH� R� HMHFXWDQWH� D� OD�
SHUVRQD�TXH� UHSUHVHQWH�� FDQWH�� OHD�� UHFLWH�� LQWpUSUHWH�R�HMHFXWH�HQ�
FXDOTXLHU�IRUPD�XQD�REUD��DUW�������

'HQWUR�GHO�iPELWR�GH�OD�GDQ]D��QRV�SRGHPRV�HQFRQWUDU�FRQ�GL�
YHUVRV�VXMHWRV�

²$XWRU�REUD�FRUHRJUiÀFD��'HUHFKRV�PRUDOHV�\�HFRQyPLFRV��(V�
DXWRU�GH� OD�REUD�\�UHTXHULUi�XQD�DXWRUL]DFLyQ� LQGLYLGXDO�GH�pVWH�
SDUD�VHU�XWLOL]DGD�R�H[SORWDGD��3RGUi�GHFLGLU�GH�TXp�IRUPD��\�HQ�
TXp�WLHPSR�SXHGH�VHU�XVDGD�VX�FUHDFLyQ��\�ORV�GHUHFKRV�HFRQyPL�
FRV�D�SHUFLELU��0$57Ì1(=��������

²$XWRU�REUD�FRUHRJUiÀFD�H�LQFRUSRUDFLyQ�GH�P~VLFD�D�OD�REUD��
6H�DSOLFDUi�OR�LQGLFDGR�DQWHULRUPHQWH�UHVSHFWR�DO�DXWRU�\�HQ�FXDQWR�
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D�OD�P~VLFD�SRGHPRV�HQFRQWUDUQRV�FRQ�YDULRV�VXSXHVWRV�SRU�OR�TXH�
VH�UHÀHUH�D�OD�FUHDFLyQ�GH�FRUHRJUDItD�H�LQFRUSRUDFLyQ�GH�P~VLFD�

6H� WUDWDUtD�GH�XQD�REUD�FRPSXHVWD��TXH�SXHGH�DGHPiV�GDUVH�
HVWDV�WUHV�VLWXDFLRQHV�

D��&RUHRJUDItD�\�P~VLFD�TXH�IRUPH�SDUWH�GHO�GRPLQLR�S~EOLFR��
(Q�HVWH�FDVR�QR�VH�QHFHVLWD�DXWRUL]DFLyQ�GHO�DXWRU�

E��&RUHRJUDItD�\�P~VLFD�SUHH[LVWHQWH��QR�FRPSXHVWD�H[�SURIH�
VR�SDUD�OD�REUD��(Q�HVWH�FDVR�KD\�GHUHFKRV�GH�DXWRU��SRU�OR�TXH�VH�
QHFHVLWD�OD�DXWRUL]DFLyQ�GHO�DXWRU�\�VH�JHQHUDUiQ�GHUHFKRV�HFRQy�
PLFRV�SDUD�pVWH�

F��&RUHRJUDItD�\�P~VLFD�FRPSXHVWD�H[SUHVDPHQWH�SDUD�OD�REUD��
(Q�HVWH�FDVR�KD\�GHUHFKRV�GH�DXWRU��SRU�OR�TXH�VH�QHFHVLWD�OD�DXWR�
UL]DFLyQ�GHO�DXWRU

)LJXUD����6XMHWRV�TXH�SXHGHQ� LQWHUYHQLU� HQ� OD�REUD� FRUHRJUi¿FD�\� VLWXDFLRQHV�GH� OD�
REUD�FRPSXHVWD���)XHQWH��HODERUDFLyQ�SURSLD�D�SDUWLU�GHO�75/3,�<�0$57Ë1(=��������



²��²

$�VX�YH]��SXHGH�VHU�P~VLFD�TXH�IRUPH�SDUWH�GHO�GRPLQLR�S~�
EOLFR��SRU� OR�TXH�QR�QHFHVLWD�DXWRUL]DFLyQ�GHO�DXWRU��R�SXHGH�VHU�
P~VLFD� SUHH[LVWHQWH� TXH� WHQJD�GHUHFKRV�GH� DXWRU�� SRU� OR� TXH� VH�
QHFHVLWDUi�DXWRUL]DFLyQ�GHO�DXWRU�\�VH�SURGXFLUiQ�GHUHFKRV�HFRQy�
PLFR��R�SXHGH�VHU�P~VLFD�TXH�VH�FUHH�H[SUHVDPHQWH�SDUD�OD�REUD�
FRUHRJUiÀFD��HQ�HVWH�FDVR�WDPELpQ�VH�QHFHVLWD�DXWRUL]DFLyQ�GHO�DX�
WRU��TXH�VH�VXSRQH�\D�KDEUi�IDFLOLWDGR��\D�TXH�VXSRQH�XQD�FUHDFLyQ�
GH�OD�SLH]D��FRUHRJUDItD�\�P~VLFD�GH�IRUPD�FRQMXQWD��6H�JHQHUDUiQ�
WDPELpQ�GHUHFKRV�HFRQyPLFRV�SDUD�HO�FRPSRVLWRU�

(Q�HVWH�VHQWLGR��KD\�TXH�DWHQGHU�HVSHFLDOPHQWH�D�OR�LQGLFDGR�
HQ� ORV�DUWV�����\�VLJV��75/3,��/RV�GHUHFKRV�GH�H[SORWDFLyQ�WLHQHQ�
XQD�GXUDFLyQ�FRLQFLGHQWH�FRQ�OD�YLGD�GHO�DXWRU��\�VHWHQWD�DxRV�GHV�
SXpV�GH�VX�PXHUWH�R�GHFODUDFLyQ�GH�IDOOHFLPLHQWR�

3RU�OR�TXH�VH�UHÀHUH�D�OD�GXUDFLyQ�\�FyPSXWR�HQ�REUDV�SyVWX�
PDV��VHXGyQLPDV�\�DQyQLPDV��KD\�TXH�DWHQGHU�D�OR�TXH�LQGLFD�HO�
DUW�����75/3,��(VWH�SUHFHSWR�VH�UHPLWH�D�ODV�REUDV�UHIHULGDV�HQ�HO�DUW��
��75/3,�

���\�FRQVLGHUD�TXH�GXUDUiQ�VHWHQWD�DxRV�FRPSXWDGRV�GHVGH�
VX�GLYXOJDFLyQ�OtFLWD��

(Q�HO�FDVR�GH�TXH�DQWHV�GH�TXH�VH�FXPSOLHUD�HO�SOD]R�VH�FRQR�
FLHUD�HO�DXWRU��HQ�ORV�FDVRV�HQ�TXH�HO�VHXGyQLPR�TXH�KD\D�XWLOL]DGR�
QR�GHMH�OXJDU�D�GXGDV��R�ELHQ�SRUTXH�HO�DXWRU�UHYHOH�VX�LGHQWLGDG��
VH�DSOLFDUi�OR�LQGLFDGR�HQ�HO�DUW�����75/3,��

�

(Q�HO�FDVR�GH�TXH�ODV�REUDV�QR�KD\DQ�VLGR�GLYXOJDGDV�GH�IRUPD�
OtFLWD�� ORV�GHUHFKRV�GH�H[SORWDFLyQ�GXUDUiQ�VHWHQWD�DxRV�GHVGH� OD�
FUHDFLyQ�GH�pVWDV��FXDQGR�HO�SOD]R�GH�SURWHFFLyQ�QR�VHD�FRPSXWDGR�
D�SDUWLU�GH�OD�PXHUWH�R�GHFODUDFLyQ�GH�IDOOHFLPLHQWR�

6H�FRQWHPSODQ��HQ�HO�DUW�����75/3,��OD�GXUDFLyQ�\�FyPSXWR�GH�
ODV�REUDV�HQ�FRODERUDFLyQ�\�FROHFWLYDV��6H�FRPSUHQGH��HQ�HVWH�FDVR��
D� ODV�REUDV� FLQHPDWRJUiÀFDV�\�DXGLRYLVXDOHV�� FX\RV�GHUHFKRV�GH�
H[SORWDFLyQ�GXUDUiQ�WRGD�OD�YLGD�GH�ORV�FRDXWRUHV�\�VHWHQWD�DxRV�

�� �6H�UH¿HUH�D�OD�SUHVXQFLyQ�GH�DXWRUtD��REUDV�DQyQLPDV�R�VHXGyQLPDV�H�LQGLFD�TXH�
©���6H�SUHVXPLUi�DXWRU��VDOYR�SUXHED�HQ�FRQWUDULR��D�TXLHQ�DSDUH]FD�FRPR� WDO�HQ� OD�
REUD��PHGLDQWH�VX�QRPEUH��¿UPD�R�VLJQR�TXH�OR�LGHQWL¿TXH�
�����&XDQGR�OD�REUD�VH�GLYXOJXH�HQ�IRUPD�DQyQLPD�R�EDMR�VHXGyQLPR�R�VLJQR��HO�HMHUFLFLR�
GH�ORV�GHUHFKRV�GH�SURSLHGDG�LQWHOHFWXDO�FRUUHVSRQGHUi�D�OD�SHUVRQD�QDWXUDO�R�MXUtGLFD�
TXH� OD� VDTXH� D� OD� OX]� FRQ� HO� FRQVHQWLPLHQWR� GHO� DXWRU�� PLHQWUDV� pVWH� QR� UHYHOH� VX�
LGHQWLGDGª�

�� �'LFKR�SUHFHSWR�HVWDEOHFH�TXH��©/RV�GHUHFKRV�GH�H[SORWDFLyQ�GH�OD�REUD�GXUDUiQ�WRGD�
OD�YLGD�GHO�DXWRU�\�VHWHQWD�DxRV�GHVSXpV�GH�VX�PXHUWH�R�GHFODUDFLyQ�GH�IDOOHFLPLHQWRª�
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GHVGH�OD�PXHUWH�R�GHFODUDFLyQ�GH�IDOOHFLPLHQWR�GHO�~OWLPR�FRDXWRU�
VXSHUYLYLHQWH�

(Q� ORV� VXSXHVWRV� GH� FRPSRVLFLRQHV� PXVLFDOHV� FRQ� OHWUD�� ORV�
GHUHFKRV�GH�H[SORWDFLyQ� WLHQHQ�XQD�GXUDFLyQ�TXH�DEDUFD� OD�YLGD�
GHO�DXWRU�GH�OD�OHWUD�\�HO�GH�D�FRPSRVLFLyQ�PXVLFDO��\�VHWHQWD�DxRV�
GHVGH�OD�PXHUWH�R�GHFODUDFLyQ�GH�IDOOHFLPLHQWR�GHO�~OWLPR�VXSHUYL�
YLHQWH��VLHPSUH�TXH�VXV�FRQWULEXFLRQHV�IXHUDQ�FUHDGDV�HVSHFtÀFD�
PHQWH�SDUD�OD�FRPSRVLFLyQ�PXVLFDO�FRQ�OHWUD�

/D�/H\���������LQWURGXFH�HO�DUW�����ELV��(VWH�SUHFHSWR�FRQWHP�
SOD�ODV�GHQRPLQDGDV�REUDV�KXpUIDQDV��VREUH�HOOR��VH�SXHGH�YHU�PiV�
DPSOLDPHQWH�� (63Ì1�� ������ /$&58=�� ����� \� ������ 6É1&+(=��
������� 6RQ� DTXHOODV� REUDV� FX\RV� WLWXODUHV� GH� GHUHFKRV� QR� HVWiQ�
LGHQWLÀFDGRV��R�VLHQGR�LGHQWLÀFDGRV��QR�HVWiQ�ORFDOL]DGRV��SHVH�D�
XQD�E~VTXHGD�SUHYLD�GH�IRUPD�GLOLJHQWH�

/D�QRUPD�FRQWHPSOD�GLVWLQWRV�VXSXHVWRV�VREUH�OD�VLWXDFLyQ�GH�
TXH�QR�WRGRV�ORV�WLWXODUHV�KD\DQ�VLGR�LGHQWLÀFDGRV�

6H�UHJXOD�HO�FDVR�GH�TXH�ORV�FHQWURV�HGXFDWLYRV��PXVHRV��ELEOLR�
WHFDV� \� KHPHURWHFDV� DFFHVLEOHV� DO� S~EOLFR�� DVt� FRPR� RUJDQLVPRV�
S~EOLFRV�GH�UDGLRGLIXVLyQ��DUFKLYRV��IRQRWHFDV�\�ÀOPRWHFDV�SRGUiQ�
UHSURGXFLU�� D� HIHFWRV� GH� GLJLWDOL]DFLyQ�� REUDV� KXpUIDQDV� VLHPSUH�
TXH�QR�KD\D�iQLPR�GH�OXFUR�\�TXH�VHD�FRQ�ÀQHV�GH�UHVWDXUDFLyQ�R�
FRQVHUYDFLyQ��DVt�FRPR�FXOWXUDOHV�R�GH�HGXFDFLyQ�

©D�� 2EUDV� FLQHPDWRJUiÀFDV� R� DXGLRYLVXDOHV�� IRQRJUDPDV� \�
REUDV� SXEOLFDGDV� HQ� IRUPD� GH� OLEURV�� SHULyGLFRV�� UHYLVWDV� X� RWUR�
PDWHULDO�LPSUHVR�TXH�ÀJXUHQ�HQ�ODV�FROHFFLRQHV�GH�FHQWURV�HGXFD�
WLYRV��PXVHRV��ELEOLRWHFDV�\�KHPHURWHFDV�DFFHVLEOHV�DO�S~EOLFR��DVt�
FRPR�GH�DUFKLYRV��IRQRWHFDV�\�ÀOPRWHFDV�

E��2EUDV�FLQHPDWRJUiÀFDV�R�DXGLRYLVXDOHV�\�IRQRJUDPDV�SUR�
GXFLGRV�SRU�RUJDQLVPRV�S~EOLFRV�GH�UDGLRGLIXVLyQ�KDVWD�HO����GH�
GLFLHPEUH�GH������LQFOXVLYH��\�TXH�ÀJXUHQ�HQ�VXV�DUFKLYRVª�

���&RQGLFLRQHV�SDUD�DFFHVR�DO�5HJLVWUR�GH�OD�3URSLHGDG�,QWHOHF�
WXDO

&HQWUiQGRQRV�HQ�OD�REUD�FRUHRJUiÀFD��HO�5HDO�'HFUHWR�����������
GH���GH�PDU]R��SRU�HO�TXH�VH�DSUXHED�HO�5HJODPHQWR�GHO�5HJLVWUR�
*HQHUDO�GH�OD�3URSLHGDG�,QWHOHFWXDO��%2(�Q~P������GH����GH�PDU]R�
GH�������HVWDEOHFH�FRPR�UHTXLVLWRV�HVSHFtÀFRV�GH�OD�VROLFLWXG�SDUD�
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OD�LGHQWLÀFDFLyQ�GH�OD�PLVPD��ORV�VLJXLHQWHV��DUW������
D��'HVFULSFLyQ�SRU�HVFULWR�GHO�PRYLPLHQWR�HVFpQLFR�
E��*UDEDFLyQ�GH�OD�REUD�HQ�XQ�VRSRUWH�FX\R�FRQWHQLGR�SXHGD�

VHU�H[DPLQDGR�SRU�HO�UHJLVWUR�

,,,��/$�9,'(2�'$1=$��2%5$�$8',29,68$/��68-(726�<�
'(5(&+26

&XDQGR�QRV�UHIHULPRV�D�OD�YLGHR�GDQ]D�HVWDPRV�HQ�SUHVHQFLD�
GH�XQD�REUD�DXGLRYLVXDO�HQ�HO�TXH�LQWHUYLHQHQ�HO�GLUHFWRU�UHDOL]D�
GRU��HO�LQWpUSUHWH�R�HMHFXWDQWH��\��HQ�VX�FDVR��HO�FRUHyJUDIR��\�HQ�HO�
FDVR�GH�TXH�KD\D�P~VLFD��XQ�FRPSRVLWRU�

/D�REUD�DXGLRYLVXDO�VH�FRQVLGHUD�D� ODV�FUHDFLRQHV�H[SUHVDGDV�
PHGLDQWH�XQD�VHULH�GH�LPiJHQHV�DVRFLDGDV��FRQ�R�VLQ�VRQRUL]DFLyQ�
LQFRUSRUDGD�TXH�HVWpQ�GHVWLQDGDV�HVHQFLDOPHQWH�D�VHU�PRVWUDGDV�D�
WUDYpV�GH�DSDUDWRV�GH�SUR\HFFLyQ�R�SRU�FXDOTXLHU�RWUR�PHGLR�GH�FR�
PXQLFDFLyQ�S~EOLFD�GH�OD�LPDJHQ�\�GHO�VRQLGR�FRQ�LQGHSHQGHQFLD�
GH�OD�QDWXUDOH]D�GH�ORV�VRSRUWHV�PDWHULDOHV�GH�GLFKDV�REUDV�

5HVSHFWR�D�OD�YLGHR�GDQ]D��VH�WUDWD�GH�XQD�FUHDFLyQ�H[SUHVDGD�
HQ�LPiJHQHV��TXH�SXHGH�OOHYDU�R�QR�P~VLFD��\�TXH�FRQVWLWX\H�XQ�
VRSRUWH�GRQGH�VH�H[SUHVD�HO�PRYLPLHQWR�GHO�FXHUSR��6H�FRPELQD�
OD�GDQ]D�\�OD�WpFQLFD�DXGLRYLVXDO��6H�FRQRFH�WDPELpQ�FRPR�YLGHR�
DUWH��)(51É1'(=���������YLGHR�FUHDFLyQ��$/0$+$12��������R�
GDQ]D�SDUD�OD�FiPDUD��526(1%(5*���������

1XPHURVRV�LQWHUURJDQWHV�VXUJHQ�FXDQGR�VH�WUDWD�GH�DSOLFDU�HO�
'HUHFKR�D�OD�REUD�DXGLRYLVXDO��TXH�LQFOXVR�LQWHJUDUtD�OD�REUD�FLQH�
PDWRJUiÀFD���\�HQ�HO�FDVR�GHO�iPELWR�PXVLFDO��ODV�GXGDV�VH�FHQWUDQ�
HQ��

)LJXUD����'LVWLQWRV�GHUHFKRV�HQ�HO�iPELWR�PXVLFDO�VHJ~Q�ORV�VXMHWRV�TXH�LQWHUYLHQHQ��
�)XHQWH��HODERUDFLyQ�SURSLD�D�SDUWLU�GHO�75/3,�
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(Q�HO�FDVR�GH�OD�REUD�DXGLRYLVXDO��H[LVWLUiQ�GHUHFKRV�GH�DXWRU�
FRPR� WDOHV��SHUR� WDPELpQ�KDEUi� WLWXODUHV�GH�GHUHFKRV�DÀQHV��YH�
FLQRV�R�FRQH[RV�TXH�VRQ�SHUVRQDV�GLVWLQWDV�GHO�DXWRU��WDOHV�FRPR�
DUWLVWDV�LQWpUSUHWHV�\�HMHFXWDQWHV��SURGXFWRUHV�GH�IRQRJUDPDV��SUR�
GXFWRUHV�GH�SURGXFFLRQHV�DXGLRYLVXDOHV��HQWLGDGHV�GH�UDGLRGLIX�
VLyQ�\�HGLWRULDOHV�

1R�HVWDPRV�HQ�SUHVHQFLD�GH�XQD�FRUHRJUDItD�TXH�VH�JUDEH�HQ�XQ�
HVSDFLR��\D�TXH�HQ�HVWH�FDVR�VHUtD�XQD�REUD�FRUHRJUiÀFD�TXH�KD�VLGR�
ÀOPDGD��SHUR�QR�VH�FRQVLGHUDUtD�REUD�DXGLRYLVXDO��DO�QR�LQWHUYHQLU�
QLQJXQD�DFWXDFLyQ�GH�GLUHFFLyQ�UHDOL]DFLyQ�VREUH�HOOD��

/D� OHJLVODFLyQ�QR� VH� UHÀHUH� D� HOOD�GH� IRUPD� H[SUHVD� \� OLWHUDO��
SHUR�VH�FRQVLGHUD�FRPR�REUD�DUWtVWLFD��HQ�OD�TXH�LQWHUYLHQH�OD�LPD�
JHQ�\�HO�VRSRUWH�HVWi�UHSUHVHQWDGR�SRU�XQD�SDQWDOOD�

(Q�HVWH�FDVR�QRV�HQFRQWUDPRV�GLIHUHQWHV�VXMHWRV�\�GHUHFKRV�HQ�
HO�iPELWR�GH�OD�SURSLHGDG�LQWHOHFWXDO�

²(O�GLUHFWRU�UHDOL]DGRU�GH�OD�REUD��HV�FRQVLGHUDGR�FRPR�DXWRU�
GH�OD�REUD�DXGLRYLVXDO�VHJ~Q�HO�DUW����75/3,��7HQGUtD�GHUHFKRV�PR�
UDOHV�\�HFRQyPLFRV�

²6HUtD�DXWRU�GH�OD�FRUHRJUDItD�OD�SHUVRQD�TXH�GLVHxDUD�XQ�FRQ�
MXQWR�GH�SDVRV�\�ÀJXUDV�VLHPSUH�TXH�KD\D�XQD�H[SUHVLyQ�FRUSRUDO�
GRQGH�VH�HQFRQWUDUtD�OD�RULJLQDOLGDG�

6H�GLVWLQJXH�GH� OR�TXH� VHUtD�REUD� FRUHRJUiÀFD�HQ�HO�TXH�pVWD�
YHQGUtD�FRQVWLWXLGD�SRU�OD�UHSUHVHQWDFLyQ�HQ�XQ�HVSDFLR�HVFpQLFR�
�0$57Ì1(=��������

²(O�LQWpUSUHWH�R�HMHFXWDQWH�TXH�HV�OD�SHUVRQD�TXH�LQWHUSUHWD�R�
HMHFXWD�HQ�FXDOTXLHU�IRUPD�XQD�REUD��VHJ~Q�HO�DUW������75/3,��(Q�
HVWH�FDVR��VL�HO�EDLODUtQ�D�LPSURYLVD�XQRV�SDVRV�HQ�HO�YLGHR�GDQ]D�
QR�VH�FRQVLGHUD�FRPR�FRUHyJUDIR��

1R�REVWDQWH��VL�KXELHUD�GLVHxDGR�XQD�VHULH�GH�SDVRV�R�PRYL�
PLHQWRV�RULJLQDOHV�TXH�VH�HMHFXWHQ�WHQGUtD�OD�FRQVLGHUDFLyQ�GH�DX�
WRU�GH� OD�FRUHRJUDItD��DGHPiV�GH�HMHFXWDQWH��\� WHQGUtD� ORV�FRUUHV�
SRQGLHQWHV�GHUHFKRV�PRUDOHV�\�HFRQyPLFRV�

(Q�HVWH�VHQWLGR��OD�SURSXHVWD�GHO�(VWDWXWR�GHO�%DLODUtQ�SUHVHQ�
WDGD�SRU�OD�$VRFLDFLyQ�FXOWXUDO�DPLJRV�GH�OD�GDQ]D�7HUSVtFRUH��HQ�
������LQGLFDED�TXH�

©/RV� EDLODULQHV� \� DUWLVWDV� SURIHVLRQDOHV� GH� OD� GDQ]D�� FXDQGR�
FUHDQ�XQD�REUD�FRUHRJUiÀFD�R�DFWXDOL]DQ�\�DGDSWDQ�REUDV�FRUHR�
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JUiÀFDV�GH�GRPLQLR�S~EOLFR��ELHQ�LQGLYLGXDOPHQWH�R�HQ�FRODERUD�
FLyQ��VRQ�WLWXODUHV�GH�WRGRV�ORV�GHUHFKRV�PRUDOHV�\�SDWULPRQLDOHV�
UHFRQRFLGRV�SRU�OD�OH\�GH�SURSLHGDG�LQWHOHFWXDO�

$GHPiV��FXDQGR�HO�FRUHyJUDIR�HV�EDLODUtQ�H�LQWHUSUHWD�VX�SUR�
SLD�REUD�FRUHRJUiÀFD��DFXPXOD� ORV�GHUHFKRV�GH�DXWRU�H� LQWHUSUH�
WDFLyQ��$PERV�GHUHFKRV�VRQ� LQGHSHQGLHQWHV�\�HVWiQ�VXMHWRV�D�VX�
SURSLR�UpJLPHQ��&XDQGR�HO�EDLODUtQ�FRODERUD�FRQ�HO�FUHDGRU�FRUHR�
JUiÀFR�HQ�OD�FRPSRVLFLyQ�GH�XQD�REUD��HO�UHFRQRFLPLHQWR�D�VX�SDU�
WLFLSDFLyQ�FUHDWLYD�GHEH�KDFHUVH�S~EOLFR�HQ�HO�PDUFR�GH�XQD�REUD�
HQ�FRODERUDFLyQª�

²(O� FRPSRVLWRU� PXVLFDO�� 6HJ~Q� HO� DUW�� �� 75/3,� VH� FRQVLGHUD�
FRPR� DXWRU�GH� OD� REUD� DXGLRYLVXDO�� VLHPSUH� TXH�KD\D� FUHDGR� OD�
FRPSRVLFLyQ�HVSHFLDOPHQWH�SDUD�OD�PLVPD��7HQGUtD�GHUHFKRV�PR�
UDOHV�\�HFRQyPLFRV�

'HVWDFDU�TXH�OD�GHWHUPLQDFLyQ�GH�TXLpQHV�VRQ�VXMHWRV�HQ�OD�YL�
GHR�GDQ]D�HV�EDVWDQWH�DPELJXR�GHVGH�HO�SXQWR�GH�YLVWD�OHJDO��DO�QR�
HVWDU�GHÀQLGRV�HVSHFtÀFDPHQWH�

)LJXUD����6XMHWRV�TXH�SXHGHQ�LQWHUYHQLU�HQ�OD�YLGHR�GDQ]D���)XHQWH��HODERUDFLyQ�SURSLD�
D�SDUWLU�GHO�75/3,��

&RPR�REUD�DXGLRYLVXDO�SXHGH�HVWDEOHFHUVH�XQ�FRQWUDWR�GH�SUR�
GXFFLyQ�FHGLHQGR�GHUHFKRV�DO�SURGXFWRU�

6LQ�SHUMXLFLR�GH�ORV�GHUHFKRV�TXH�FRUUHVSRQGHQ�D�ORV�DXWRUHV��
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SRU�HO�FRQWUDWR�GH�SURGXFFLyQ�GH�OD�REUD�DXGLRYLVXDO�VH�SUHVXPL�
UiQ�FHGLGRV�HQ�H[FOXVLYD�DO�SURGXFWRU�FRQ�ODV�OLPLWDFLRQHV�HVWDEOH�
FLGDV�HQ�HVWH�7tWXOR��ORV�GHUHFKRV�GH�UHSURGXFFLyQ��GLVWULEXFLyQ�\�
FRPXQLFDFLyQ�S~EOLFD��DVt�FRPR�ORV�GH�GREODMH�R�VXEWLWXODGR�GH�OD�
REUD�

1R�REVWDQWH��HQ�ODV�REUDV�FLQHPDWRJUiÀFDV�VHUi�VLHPSUH�QHFH�
VDULD� OD�DXWRUL]DFLyQ�H[SUHVD�GH� ORV�DXWRUHV�SDUD� VX�H[SORWDFLyQ��
PHGLDQWH� OD�SXHVWD� D�GLVSRVLFLyQ�GHO� S~EOLFR�GH� FRSLDV� HQ� FXDO�
TXLHU�VLVWHPD�R�IRUPDWR��SDUD�VX�XWLOL]DFLyQ�HQ�HO�iPELWR�GRPpVWLFR�
R�PHGLDQWH�VX�FRPXQLFDFLyQ�S~EOLFD�D�WUDYpV�GH�OD�UDGLRGLIXVLyQ�
�5$0Ð1��������

,9��&21&/86,21(6

/D�SURSLHGDG�LQWHOHFWXDO�HQ�HO�iPELWR�GH�OD�REUD�DUWtVWLFD�SUH�
VHQWD�XQD�FRPSOHMLGDG�MXUtGLFD�GHULYDGD�GH�OD�IDOWD�GH�UHJXODFLyQ�
GH�GHWHUPLQDGRV�FRQFHSWRV�TXH�VHUtDQ�DSOLFDEOHV��/D�REUD�FRUHR�
JUiÀFD�\�OD�YLGHR�GDQ]D�FRPR�REUD�DXGLRYLVXDO�SUHVHQWDQ�DOJXQD�
VLPLOLWXG��SHUR�WDPELpQ�QXPHURVDV�GLIHUHQFLDV�

/D�LQWHUYHQFLyQ�GH�GLIHUHQWHV�VXMHWRV�GH�GHUHFKRV�HQ�OD�YLGHR�
GDQ]D�SODQWHD�QXPHURVRV�SUREOHPDV�HQ�FXDQWR�D�TXp�GHUHFKRV�OHV�
FRUUHVSRQGHQ��WHQLHQGR�HQ�FXHQWD�WDPELpQ�OD�SDUWLFLSDFLyQ�GH�FDGD�
XQR�GH�HOORV��/D�OHJLVODFLyQ�QR�SHUÀOD�DGHFXDGDPHQWH�ORV�GLVWLQWRV�
FDVRV�\�VH�LPSRQH�XQD�LQWHUSUHWDFLyQ�GH�OD�QRUPD�SDUD�UHVROYHU�ORV�
FRQÁLFWRV�TXH�SXHGHQ�VXUJLU�

6HUtD�GHVHDEOH�XQD�UHJXODFLyQ�PXFKR�PiV�HVSHFtÀFD�\�FRQFUHWD�
VREUH�OD�YLGHR�GDQ]D��DVt�FRPR�XQD�GHÀQLFLyQ�H[DFWD�GH�ORV�VXMHWRV�
TXH�LQWHUYLHQHQ��SDUD�SRGHU�GHOLPLWDU�GH�XQD�IRUPD�PiV�FODUD�VXV�
GHUHFKRV�

9��%,%/,2*5$)Ì$

$/0$+$12�0$57Ì1��/�� �������� ©'DQ]D�FRQWHPSRUiQHD�\�
QXHYDV� WHFQRORJtDVª��'DQ]DUDWWH��5HYLVWD�GHO�&RQVHUYDWRULR�6XSHULRU�
GH�'DQ]D�GH�0iODJD��Q������SS��������

$62&,$&,Ð1�&8/785$/�$0,*26�'(�/$�'$1=$�7(53�
6Ì&25(���������(VWDWXWR�GHO�%DLODUtQ��3URSXHVWD��0DGULG��'LVSRQLEOH�
HQ�� KWWS���ZZZ�DPLJRVGHODGDQ]D�HV�(67$7872���'(/���
%$,/$5,1�SGI��&RQVXOWDGR�HO����GH�MXOLR�GH�������

&Ð',*2�'(�%8(1$6�35É&7,&$6�352)(6,21$/(6�3$5$�
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(/�6(&725�'(�/$�'$1=$��'LVSRQLEOH�HQ��KWWS���ZZZ�FRQFD�
FDW�PHGLD�DVVHWBSXEOLFV�UHVRXUFHV�������������RULJLQDO�FRGL�
JRGDQ]D�����SGI��&RQVXOWDGR�HO����GH�MXOLR�GH�������

'(&/$5$&,Ð1�081',$/�'(�/$�3523,('$'�,17(/(&�
78$/�� 'LVSRQLEOH� HQ�� KWWS���ZZZ�ZLSR�LQW�DERXW�ZLSR�HV�
SDF�LSBGHFODUDWLRQ�KWP��&RQVXOWDGR�HO����GH�MXOLR�GH�������

(63Ì1�$/%$��,����������2EUDV�KXpUIDQDV�\�GHUHFKR�GH�DXWRU��7KRP�
VRQ�5HXWHUV�$UDQ]DGL��&L]XU�0HQRU�

)(51É1'(=�&2168(*5$��&��%����������©$QiOLVLV�VLPEyOLFR�
GH�OD�SLH]D�GH�YLGHR�GDQ]D�(O�2EVHUYDGRUª��0LJXHO�+HUQiQGH]�&RP�
PXQLFDWLRQ�-RXUQDO��Q������SS��������

+(55É1��-��&�� ��������©3URSLHGDG� LQWHOHFWXDOª�� ,QVWLWXWR� -XDQ�
GH�0DULDQD�� ���GH� IHEUHUR�GH�������'LVSRQLEOH�HQ��KWWSV���ZZZ�
MXDQGHPDULDQD�RUJ�LMP�DFWXDOLGDG�DQDOLVLV�GLDULR�SURSLHGDG�
LQWHOHFWXDO����&RQVXOWDGR�HO����GH�MXOLR�GH�������

/$&58=�0$17(&Ð1��0��/����������©/DV�REUDV�KXpUIDQDV�HQ�
FXHQWUDQ�PDGUDVWUDª��$QXDULR� GH� SURSLHGDG� LQWHOHFWXDO�� Q~P�� ������
SS����������

���������©/DV�REUDV�KXpUIDQDV�R�VLQ�GXHxR�GHMDQ�GH�VHUORª��(V�
WXGLRV�MXUtGLFRV�HQ�KRPHQDMH�DO�3URIHVRU�0DQXHO�*DUFtD�$PLJR��FRRUG��
SRU�$QD�,VDEHO�%HUURFDO�/DQ]DURW��7HUHVD�$VXQFLyQ�-LPpQH]�3DUtV��
&DUPHQ�&DOOHMR�5RGUtJXHO��0DQXHO�&XDGUDGR�,JOHVLDV��GLU����0DUtD�
GH�ORV�'HVDPSDUDGRV�1~xH]�%ROXGD��GLU����0DQXHO�*DUFtD�&REDOH�
GD��SU����YRO�����/D�/H\��0DGULG��SS������������

0$57Ì1(=�%2',��$����������©/RV�FRUHyJUDIRV�\�OD�3URSLHGDG�
,QWHOHFWXDO�HQ�OD�GDQ]Dª��'tD�,QWHUQDFLRQDO�GH�OD�'DQ]D�������6RFLH�
GDG�*HQHUDO�GH�$XWRUHV�\�(GLWRUHV��6*$(���SS�������'LVSRQLEOH�HQ��
KWWS���ZZZ�VJDH�HV�UHFXUVRV�SGI������'HUHFKRVBGHBDXWRUB\B
REUDBFRUHRJUDÀFDB$UWLFXORBGHBRSLQLRQBGHB7RQLB0DUWLQH]B%RGL�
SGI��&RQVXOWDGR�HO����GH�MXOLR�GH�������

5$(��©2ULJLQDOª��'LFFLRQDULR�GH�OD�/HQJXD�(VSDxROD��'LVSRQLEOH�
HQ�� KWWS���OHPD�UDH�HV�GUDH�"YDO RULJLQDO� �&RQVXOWDGR� HO� ��� GH�
MXOLR�GH�������

5$0Ð1�)(51É1'(=��)����������©/D�SURWHFFLyQ�GH�ORV�GHUH�
FKRV�GH�DXWRU�GH�ODV�IRWRJUDItDV�\�OD�SUHVWDFLyQ�GHO�FRQVHQWLPLHQ�
WRª��5HYLVWD�$UDQ]DGL� GH� GHUHFKR� \�QXHYDV� WHFQRORJtDV�� Q~P������SS��
�������

��������©/D�REUD�FLQHPDWRJUiÀFD�\�DXGLRYLVXDO��IURQWHUDV�UHD�
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OHV�H� LPDJLQDULDV�HQ�HO�iPELWR� MXUtGLFRª��)URQWHUDV�UHDOHV�� IURQWHUDV�
LPDJLQDGDV��6RQLGRV�HQ�OD�UHWLQD��/HWUD�GH�SDOR��$OLFDQWH��SS������
����

526(1%(5*�� '�� �������� 6FUHHQGDQFH�� ,QVFULELQJ� WKH� HSKHPHUDO�
,PDJH��2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV��

6É1&+(=�$5,67,��5����������©(O�QXHYR�OtPLWH�GH�REUDV�KXpUID�
QDVª��/D�UHIRUPD�GH�OD�/H\�GH�3URSLHGDG�,QWHOHFWXDO��5RGULJR�%HUFRYLW]�
5RGUtJXH]�&DQR��GLU����7LUDQW�OR�%ODQFK��9DOHQFLD��SS����������

62&,('$'�*(1(5$/�'(�$8725(6�<�(',725(6��6*$(���
©2EUD� FRUHRJUiÀFDª��*ORVDULR��'LVSRQLEOH� HQ�� KWWS���ZZZ�VJDH�
HV�VRFLRV�DUWHV�HVFHQLFDV�\�FRUHRJUDÀFDV�JORVDULRV�R�� �&RQVXO�
WDGR�HO����GH�MXOLR�GH�������
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,QWHOOHFWXDO�SURSHUW\��FKRUHRJUDSK\�SLHFH�DQG�YLGHR�GDQFH�

)UDQFLVFD�5DPyQ�)HUQiQGH]��3K'

$EVWUDFW

,Q�WKH�SUHVHQW�ZRUN�ZH�DUH�JRLQJ�WR�DQDO\]H�WKH�SULQFLSDO�DV�
SHFWV� RI� WKH� LQWHOOHFWXDO� SURSHUW\� DSSOLFDEOH� WR� WKH� YLGHR�GDQFH��
GLVWLQJXLVKLQJ�WKH�GLIIHUHQW�VXSSRVLWLRQV�EHFDXVH�RI�WKH�VXEMHFWV��
DQG�GHÀQLQJ� WKH� ULJKWV�RI� HDFK�RQH�RI� WKH� VDPH�RQHV��KDYLQJ� LQ�
FRXQWV� WKH� DSSOLFDEOH� OHJLVODWLRQ� FRQVWLWXWHG� SULQFLSDOO\� E\� WKH�
/HJLVODWLYH�5R\DO�GHFUHH���������RI�$SULO�����E\�ZKLFK�WKHUH�LV�DS�
SURYHG�WKH�UHPROWHQ�WH[W�RI�WKH�/DZ�RI�,QWHOOHFWXDO�3URSHUW\��UHJX�
ODUL]LQJ��FODULI\LQJ�DQG�KDUPRQL]LQJ�WKH�OHJDO�LQ�IRUFH�GLVSRVLWLRQV�
RQ�WKH�PDWWHU��LQ�IRUZDUG�75/3,���%2(�Q~P�������RI�1RYHPEHU���
RI�������PRGLÀHG�E\�/DZ����������RI�1RYHPEHU����%2(�Q~P�������
RI�1RYHPEHU����������

.H\ZRUGV

,QWHOOHFWXDO�3URSHUW\��FKRUHRJUDSK\�SLHFH��YLGHR�GDQFH��OHJLV�
ODWLRQ��ULJKWV�

6800$5<��,��,1752'8&7,21��,,��7+(�&+25(2*5$3+,&�
3,(&(��&+25(2*5$3+(56��'$1&(56��&20326(56��086,�
&,$16�$1'� ,17(535(7(56�� 68%-(&76�$1'�5,*+76�� ���5H�
TXLUHPHQWV�IRU�WKH�SURWHFWLRQ����'LIIHUHQW�VXEMHFWV��OHJDO�FDVHV�DQG�
ULJKWV�����&RQGLWLRQV�IRU�DFFHVV�WR�WKH�5HJLVWUDWLRQ�RI�WKH�,QWHOOHFWXDO�
3URSHUW\��,,,��7+(�9,'(2�'$1&(��$8',2�9,68$/�3,(&(��68%�
-(&76�$1'�5,*+76��,9�&21&/86,216��9��%,%/,2*5$3+<

�� � :RUN� GRQH� XQGHU� WKH� 0,1(&2� 3URMHFW� �'(5������������ EHLQJ� WKH� 3ULQFLSDO�
,QYHVWLJDWRU� 'U�� '�� /RUHQ]R� &RWLQR� +XHVR�� DFFUHGLWHG� FRQVWLWXWLRQDO� ODZ� SURIHVVRU��
8QLYHUVLW\� RI� 9DOHQFLD�*HQHUDO� 6WXG\�� 3URMHFW� 0,1(&2� �'(5���������5��� ZLWK� WKH�
3ULQFLSDO�,QYHVWLJDWRUV�'U��0UV��/X]�0DULD�0DUWLQH]�9HOHQFRVR��3URIHVVRU�RI�&LYLO�/DZ��
8QLYHUVLW\� RI� 9DOHQFLD�*HQHUDO� 6WXG\�� DQG� 'U�� -DYLHU� 3OD]D� 3HQDGpV�� 3URIHVVRU� RI�
&LYLO� /DZ��8QLYHUVLW\� RI�9DOHQFLD�*HQHUDO�6WXG\�DQG�3URMHFW� ³9DOHQFLDQ� FLYLO� ODZ�DQG�
(XURSHDQ´�RI�3URPHWKHXV�3URJUDP�RI�([FHOOHQFH�5HVHDUFK�*URXSV�RI�WKH�'HSDUWPHQW�
RI� (GXFDWLRQ�� &XOWXUH� DQG� 6SRUWV��*93520(7(2,,���������� DQG�0LFURFOXVWHU� /DZ�
DQG�%XVLQHVV�6WXGLHV�RQ�,&7��LQ�WKH�9/&���&DPSXV��&DPSXV�([FHOOHQFH�,QWHUQDWLRQDO�
�,QWHUQDWLRQDO� &DPSXV� RI� ([FHOOHQFH��� FRRUGLQDWHG� E\� 'U�� -DYLHU� 6TXDUH� 3HQDGpV��
3URIHVVRU�RI�&LYLO�/DZ��8QLYHUVLW\�RI�9DOHQFLD�*HQHUDO�6WXG\�
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,��,1752'8&7,21

,Q� WKH� SUHVHQW�ZRUN�ZH� SURSRVH� WR� WKLQN� RQ� WKH� LQWHOOHFWXDO�
SURSHUW\� DSSOLHG� WR� WKH� FKRUHRJUDSKLF� SLHFH� DQG� WR� WKH� YLGHR�
GDQFH��'HSDUWLQJ�IURP�WKH�UHJXODWLRQ�LQ�WKH�MXULGLFDO�6SDQLVK�FODV�
VLÀFDWLRQ��ZH�DUH�JRLQJ�WR�DQDO\]H�WKH�VXEMHFWV�DQG�WKH�ULJKWV�WKDW�
FRUUHVSRQG�WR�WKHP��6SHFLDO�LQWHUHVW�KDV�WKH�VWXG\�RI�WKH�LQWHOOHF�
WXDO�SURSHUW\�LQ�WKH�YLGHR�GDQFH��ZKRVH�GHÀQLWLRQ�LV�QRW�UHJXODWHG�
E\�WKH�/DZ��DQG�LQ�WKDW�WKH\�FRQWURO�GLIIHUHQW�VXEMHFWV��JLYHQ�KLV�
FRQVLGHUDWLRQ�DV�DXGLR�YLVXDO�SLHFH�

,,�� 7+(� &+25(2*5$3+,&� 3,(&(�� &+25(2*5$3+(56��
'$1&(56�� &20326(56�� 086,&,$16� $1'� ,17(535(7(56��
68%-(&76�$1'�5,*+76

���5HTXLUHPHQWV�IRU�WKH�SURWHFWLRQ�

7KH�SHFXOLDULW\�RI�WKH�DUWLVWLF�GLVFLSOLQH�DQG�WKH�GLIIHUHQW�VXE�
MHFWV� WKDW� FDQ� LQWHUYHQH� LQ� WKH� VDPH�RQH�� VXSSRVH�D� IHZ�GLIÀFXO�
WLHV�DGGHG�WR�EH�DEOH�WR�GHOLPLW�WKH�FRS\ULJKW�RI�HDFK�RQH�RI�WKHP��
PRUDO�DQG�SDWULPRQLDO�

)LJXUH����&RS\ULJKW�LQ�WKH�DUHD�RI�LQWHOOHFWXDO�SURSHUW\�LQ�WKH�MXULGLFDO�6SDQLVK�FODVVL¿FD�
WLRQ���6RXUFH��HODERUDWLRQ�IURP�75/3,��

7KH\�DUH�DOVR�FDOOHG�UHODWHG�ULJKWV�FRUUHVSRQGLQJ�WR�SHUVRQV�RWK�
HU�WKDQ�WKH�DXWKRU��VXFK�DV�SHUIRUPHUV��SKRQRJUDP�SURGXFHUV��SUR�
GXFHUV�RI�DXGLRYLVXDO�SURGXFWLRQV��EURDGFDVWHUV�DQG�SXEOLVKHUV�
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)LJXUH����5HODWHG�5LJKWV�WR�WKH�¿HOG�RI�LQWHOOHFWXDO�SURSHUW\�LQ�WKH�6SDQLVK�OHJDO�V\VWHP�
�6RXUFH��HODERUDWLRQ�IURP�75/3,�

7KH�75/3,��LQ�KLV�DUW�����SURWHFWV��IRU�RQO\�IDFW�RI�KLV�FUHDWLRQ��
WKH� DXWKRU� RI� D� OLWHUDU\�� DUWLVWLF� RU� VFLHQWLÀF�ZRUN�� 7R� HQMR\� WKH�
DERYH�PHQWLRQHG�SURWHFWLRQ�WKH�ZRUN�KDV�WR�EH�RULJLQDO��WKDW�LV�WR�
VD\�� WKDW�HQVXHV� IURP�WKH� LQYHQWLYHQHVV�RI�KLV�DXWKRU� �5$(���H[�
SUHVVHG�E\�DQ\�ZD\�RU�VXSSRUW�� WDQJLEOH�DQG�LQWDQJLEOH��SUHVHQW�
RU�IXWXUH��

,Q� WKH� :25/'� '(&/$5$7,21� 2)� 7+(� ,17(//(&78�
$/�3523(57<� LW� LV� FRQVLGHUHG� WR�EH� OLNH�´SURSLHyOHFWXDOµ�DQ\�
SURSHUW\�WKDW�VKRXOG�EH�FRQVLGHUHG�RI�LQWHOOHFWXDO�QDWXUH��ZKLFK�
VKRXOG�EH�GHVHUYLQJ�RI�SURWHFWLRQ��7KH� DUWLVWLF�SURGXFWLRQV� DUH�
LQFOXGHG�

,QVLGH� WKH� REMHFW� WKDW� WKH� DUW� FRQWHPSODWHV�� ��� 75/3,� LV� WKH�
ZRUNV� DQG� RULJLQDO� WLWOHV� �+(55É1�� ������� EHWZHHQ� WKDW� LW� LQ�
FOXGHV� WKH� FKRUHRJUDSKLHV�� EHVLGHV� WKH� PXVLFDO� FRPSRVLWLRQV�
�ZLWK� RU� ZLWKRXW� OHWWHU��� WKH� GUDPDWLF� DQG� GUDPDWLF� �� PXVLFDO�
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ZRUNV��SDQWRPLPHV�DQG� WKHDWULFDO�ZRUNV��FLQHPDWRJUDSKLF�DQG�
DXGLR�YLVXDO� ZRUN�� $OVR� WKH� SKRWRJUDSKLF� ZRUNV� DQG� WKH� H[�
SUHVVHG�RQHV�DUH� LQFOXGHG�E\�DQDORJRXV�SURFHGXUH� WR� WKH�SKR�
WRJUDSK\��RQ�LW��VHH�PRUH�ZLGHO\��5$021���������7KH�WLWOH�RI�D�
ZRUN��ZKHQ� LW� LV� RULJLQDO��ZLOO� UHPDLQ� SURWHFWHG� DV� SDUW� RI� WKH�
VDPH�RQH�

7KHUHIRUH��WKH�FKRUHRJUDSKHU�FRQVLGHUHG�DV�DXWKRU�DQG�FUHDWRU�
RI�WKH�FKRUHRJUDSKLHV�LV�FRQVLGHUHG�WR�EH�DQ�DXWKRU��SURYLGLQJ�WKDW�
WKH� FKRUHRJUDSKLF�ZRUN�VKRXOG�DVVHPEOH� WKH� UHTXLUHPHQWV� LQGL�
FDWHG� WR�EH�SURWHFWHG��E\� WKH� ULJKWV�RI� H[SORLWDWLRQ� �ZLWK� UHJDUG�
WR� UHSURGXFWLRQ�� GLVWULEXWLRQ�� SXEOLF� FRPPXQLFDWLRQ� �LQFOXGHG�
WKH�GRZQORDGLQJ�DQG�WKH�VWUHDPLQJ��&2'(�2)�*22'�352)(6�
6,21$/�35$&7,&(6�)25�7+(�6(&725�2)�7+(�'$1&(��DQG�
WUDQVIRUPDWLRQ�WKDW�WKH\�FDQQRW�EH�UHDOL]HG�ZLWKRXW�SRVVHVVLQJ�KLV�
DXWKRUL]DWLRQ��H[FHSW�WKH�FDVHV�H[HPSWHG�E\�WKH�QRUP��DQG�PXO�
EHUU\�WUHHV�

,W�LQWHJUDWHV�LQWHOOHFWXDO�SURSHUW\��DV�WKH�DUW����75/3,�IRU�SHU�
VRQDO�DQG�SURSHUW\�ULJKWV�WKDW�JUDQW�FKDUDFWHU�WR�DXWKRU�IXOO�FRQWURO�
DQG�H[FOXVLYH�ULJKW�WR�H[SORLW�WKH�ZRUN��DOZD\V�ZLWK�WKH�OLPLWDWLRQV�
HVWDEOLVKHG�E\�ODZ�

7KH�PRUDO�RU�SHUVRQDO�ULJKW�EHORQJLQJ�WR�WKH�DXWKRU�LV�LUUHYR�
FDEOH�DQG�LQDOLHQDEOH�FKDUDFWHU�DQG�LV�FRPSRVHG�RI�WKH�IROORZLQJ�
ULJKWV��DV�WKH�DUW�����75/3,�

²WKH�GHFLVLRQ�RQ�ZKHWKHU�WKH�ZRUN�PXVW�EH�GLVFORVHG�DQG�ZD\�
RI�GLVFORVXUH�

LI�WKH�GLVFORVXUH�ZLOO�SHUIRUP�ZLWK�KLV�QDPH��ZLWK�D�SVHXGRQ\P�
RU�VLJQ�RU�DQRQ\PRXVO\�

²5HTXLUH�WKH�UHFRJQLWLRQ�RI�EHLQJ�WKH�DXWKRU�RI�WKH�ZRUN�
²5HTXLUH� WKH� LQWHJULW\�RI� WKH�ZRUN�EH� UHVSHFWHG�DQG�SUHYHQW�

DQ\�DFW�OLNHO\�WR�GHIRUP��PRGLI\��DOWHU�RU�SUHMXGLFLDO�WR�LW�DQG�GHW�
ULPHQWDO�WR�LWV�UHSXWDWLRQ�RU�XQGHUPLQHG�

²PRGLI\LQJ�WKH�ZRUN�ZLWK�UHVSHFW�WR�WKH�ULJKWV�WKDW�KDYH�EHHQ�
DFTXLUHG�E\�DQRWKHU��DQG�UHVSHFWLQJ�WKH�SURWHFWLRQ�RI�FXOWXUDO�DVVHWV�

²5HPRYH�WKH�ZRUN�RI�WKH�EXVLQHVV�HQYLURQPHQW�FKDQJHV�EHFDXVH�
RI�FRQYLFWLRQV�LQWHOOHFWXDO�RU�PRUDO�FKDUDFWHU��,Q�WKLV�FDVH�\RX�PXVW�
ÀUVW�FRPSHQVDWH�WKRVH�ZLWK�ULJKWV�RI�H[SORLWDWLRQ�RI�WKH�ZRUN�
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,I�� VXEVHTXHQWO\�� WKH� DXWKRU�GHFLGHV� WR� UHVXPH�H[SORLWDWLRQ�RI�
KLV�ZRUN�KDYH�SUHFHGHQFH�RZLQJ�WKHP�SURYLGH�WKH�DXWKRU��IRUPHU�
RZQHUV�RI�WKH�ULJKWV�DQG�FRQGLWLRQV�WKDW�DUH�VLPLODU�WR�WKH�RULJLQDO�

²$FFHVV�WR�WKH�VROH�RU�D�UDUH�FRS\�RI�WKH�ZRUN�ZKHQ�\RX�GR�QRW�
KDYH�WKH�DXWKRU��LQ�RUGHU�WR�H[HUFLVH�WKH�ULJKW�RI�GLVFORVXUH�RU�DQ\�
RWKHU�WKDW�LV�DSSOLFDEOH�

1R�PD\�EH�UHTXLUHG�WR�H[HUFLVH�WKLV�ULJKW�GLVSODFHPHQW�RI�WKH�
ZRUN��DQG�DFFHVV� WR� LW�ZLOO�EH�KHOG�DW� WKH�SODFH�DQG�PDQQHU� WKDW�
FDXVH�WKH�OHDVW�LQFRQYHQLHQFH�WR�DQ\RQH�ZKR�KDV�SRVVHVVLRQ��7KLV�
VKRXOG�EH�FRPSHQVDWHG�IRU�GDPDJHV��LI�DQ\�

(FRQRPLF��SDWULPRQLDO�RU�H[SORLWDWLRQ�ULJKWV�DUH�UHJXODWHG�LQ�
WKH�DUWV�����II��WKH�75/3,��,QFOXGLQJ�WKH�ULJKWV�RI�UHSURGXFWLRQ��GLV�
WULEXWLRQ��SXEOLF�FRPPXQLFDWLRQ�DQG�WUDQVIRUPDWLRQ��WR�EH�FDUULHG�
RXW�ZLWK�WKH�DXWKRUL]DWLRQ��H[FHSW�LQ�FDVHV�VSHFLÀHG�E\�ODZ�

5HJDUGLQJ�SXEOLF�FRPPXQLFDWLRQ�LV�UHJXODWHG�E\�DUW�����75/3,�
DQG�EH�HVSHFLDOO\�WKH�W\SH�RI�ZRUN�ZH�DUH�DQDO\]LQJ��LW�LV�FRQVLGHUHG�
DV�VXFK�

©D�� VWDJH� SHUIRUPDQFHV�� UHFLWDWLRQV�� GLVVHUWDWLRQV� DQG� SXEOLF�
SHUIRUPDQFHV�RI�GUDPDWLF��GUDPDWLF�PXVLFDO��OLWHUDU\�DQG�PXVLFDO�
ZRUNV�E\�DQ\�PHDQV�RU�SURFHVV�

E��WKH�SXEOLF�SURMHFWLRQ�RU�GLVSOD\�RI�FLQHPDWRJUDSKLF�ZRUNV�
DQG�RWKHU�DXGLRYLVXDOª�

,Q�DGGLWLRQ�DQG�ZLWKRXW�SUHMXGLFH�WR�WKH�FRS\ULJKW�LQ�WKH�RULJL�
QDO�ZRUN��WKH\�DUH�DOVR�SURWHFWHG�E\�LQWHOOHFWXDO�SURSHUW\�FDOOHG�GH�
ULYDWLYH�ZRUNV��7KH\�DUH�UHIHUUHG�WR�LQ�DUW��75/3,����DQG�FRPSULVH�

²WKH�WUDQVODWLRQV�DQG�DGDSWDWLRQV�
²WKH�UHYLVLRQV��XSGDWHV�DQG�DQQRWDWLRQV�
²WKH�FRPSHQGLD��VXPPDULHV�DQG�H[WUDFWV�
²WKH�PXVLFDO�DUUDQJHPHQWV
²ZKDWVRHYHU�WUDQVIRUPDWLRQV�RI�D�OLWHUDU\��DUWLVWLF�RU�VFLHQWLÀF�

ZRUN
:KLOH� WKH� FKRUHRJUDSK\� LQ� 75/3,� LV�PHQWLRQHG�� LW� LV� QRW� FRQ�

FHUQHG�ZLWK�GHÀQLQJ�WKH�FKRUHRJUDSKLF�ZRUN��7KH�*HQHUDO�6RFLHW\�
RI�$XWKRUV�DQG�(GLWRUV�RI�6SDLQ��6*$(��LQ�LWV�JORVVDU\��GHÀQHV�LW�DV�

©,W�LV�XQGHUVWRRG�DV�WKH�VHW�RI�VWHSV�DQG�ÀJXUHV�RI�D�GDQFH�RU�
GDQFH�WKDW�FDQ�EH�UHSUHVHQWHG�LQ�D�UROH�E\�VLJQV�DQG�XVXDOO\�GH�
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YHORS�D�VWRU\OLQH��2IWHQ� WKH�FKRUHRJUDSKLF�ZRUN� LV�DFFRPSDQLHG�
E\�D�PXVLFDO�ZRUN�DQG�VRPHWLPHV�D�VSRNHQ�WH[W��7RJHWKHU�WKHVH�
DWWULEXWHV�PDNH�XS�ZKDW�LV�NQRZQ�DV�´EDOOHWª�

7KH�GRFWULQH�KDV� IROORZHG�WKLV�GHÀQLWLRQ�DIIHFWLQJ� WKH�HVVHQ�
WLDO� IHDWXUH� LQ� WKLV� W\SH�RI�GLVFLSOLQH�� VR� LW� FRPHV� WR�FUHDWLYLW\�RU�
RULJLQDOLW\��ZKLFK� LV� FRQVWLWXWHG�E\� WKH� VR�FDOOHG� ERG\� ODQJXDJH�
�0$57,1(=��������

7KHUHIRUH�� ERG\� ODQJXDJH�DV� DQ�RULJLQDO�ZRUN�ZRXOG�EH�XQ�
GHU� WKH�FORDN�RI�SURWHFWLRQ�RI� LQWHOOHFWXDO�SURSHUW\��DQG�WKH�VXS�
SRUW�WR�ZKLFK�WKH�UHJXODWLRQ�UHIHUV�ZRXOG�FRQVLVW�RI�WKH�VR�FDOOHG�
VWDJH�VSDFH��LQ�WKH�FDVH�RI�WKH�ZRUN�OLYH��LW�ZRXOG�EH�DQ�HSKHPHUDO�
VXSSRUW�DQG�FORVHO\�OLQNHG�WR�WKH�GXUDWLRQ�RI�WKH�UHSUHVHQWDWLRQ��
�0$57,1(=��������

7KH�FKRUHRJUDSKLF�ZRUN�DV�VWDJH�ZRUN��LQYROYHG�PXFK�PRUH�
WKDQ�DQ\�RWKHU�ZRUN�RI�KLV�UHSUHVHQWDWLRQ�EHIRUH�WKH�SXEOLF�

��'LIIHUHQW�VXEMHFWV��OHJDO�FDVHV�DQG�ULJKWV

75/3,�FRQVLGHUHG�WKH�SHUIRUPHU�WR�WKH�SHUVRQ�ZKR�SUHVHQWV��
VLQJV��UHDGV��UHFLWHV��LQWHUSUHWV�RU�H[HFXWHV�D�ZRUN�LQ�DQ\�IRUP��DUW��
�����

:LWKLQ�WKH�ÀHOG�RI�GDQFH��ZH�FDQ�ÀQG�YDULRXV�VXEMHFWV�
²$XWKRU�FKRUHRJUDSKLF�ZRUN��PRUDO�DQG�HFRQRPLF�ULJKWV��+H�

LV�WKH�DXWKRU�RI�WKH�ZRUN�DQG�ZLOO�UHTXLUH�DQ�LQGLYLGXDO�DXWKRUL]D�
WLRQ�RI�LW�WR�EH�XVHG�RU�H[SORLWHG��<RX�FDQ�GHFLGH�KRZ�DQG�LQ�ZKDW�
WLPH�FDQ�EH�XVHG�FUHDWLRQ�DQG�HFRQRPLF�ULJKWV�WR�UHFHLYH��0$57,�
1(=��������

&KRUHRJUDSKLF� ZRUN�� DXWKRU� DQG� LQFRUSRUDWLRQ� RI� PXVLF� WR�
ZRUN��6KDOO�DSSO\�DV�VWDWHG�DERYH�UHJDUGLQJ�WKH�DXWKRU�DQG�DV�IRU�
WKH�PXVLF�FDQ�EH�ZLWK�VHYHUDO�K\SRWKHVHV�DV�UHJDUGV�WKH�FUHDWLRQ�RI�
FKRUHRJUDSK\�DQG�LQFRUSRUDWLRQ�RI�PXVLF�

,W�ZRXOG�EH�D�FRPSRVLWH�ZRUN��ZKLFK�FDQ�DOVR�EH�WKUHH�VLWXD�
WLRQV�

D��&KRUHRJUDSK\�DQG�PXVLF�WKDW�LV�SDUW�RI�WKH�SXEOLF�GRPDLQ��
,Q�WKLV�FDVH�QR�DXWKRUL]DWLRQ�RI�WKH�DXWKRU�LV�QHHGHG�

E��H[LVWLQJ�FKRUHRJUDSK\�DQG�PXVLF��QRW�FRPSRVHG�VSHFLÀFDOO\�
IRU�WKH�ZRUN��,Q�WKLV�FDVH�QR�FRS\ULJKW��VR�WKH�DXWKRU·V�SHUPLVVLRQ�
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LV�QHHGHG�DQG�HFRQRPLF�ULJKWV�ZLOO�EH�JHQHUDWHG�IRU�LW�
F�� &KRUHRJUDSK\� DQG�PXVLF� FRPSRVHG� IRU� WKH�ZRUN�� ,Q� WKLV�

FDVH�QR�FRS\ULJKW��VR�\RX�QHHG�WKH�DXWKRU·V�SHUPLVVLRQ
,Q� WXUQ�� LW� FDQ�EH�PXVLF� WKDW� LV�SDUW�RI� WKH�SXEOLF�GRPDLQ�� VR�

\RX�GR�QRW�QHHG�SHUPLVVLRQ�RI�WKH�DXWKRU��RU�PD\�EH�SUH�H[LVWLQJ�
PXVLF�WKDW�LV�FRS\ULJKWHG��VR�WKH�DXWKRU·V�DXWKRUL]DWLRQ�ZLOO�EH�UH�
TXLUHG�DQG�HFRQRPLF�ULJKWV�ZLOO�RFFXU��RU�PD\�EH�H[SUHVVO\�FUH�
DWH�PXVLF�IRU�FKRUHRJUDSKLF�ZRUN��LQ�WKLV�FDVH��SHUPLVVLRQ�RI�WKH�
DXWKRU��DVVXPHG�ORQJHU�EH�SURYLGHG��DV�LV�D�FUHDWLRQ�RI�WKH�SLHFH�
LV�DOVR�QHHGHG��FKRUHRJUDSK\�DQG�PXVLF�WRJHWKHU��HFRQRPLF�ULJKWV�
IRU�WKH�FRPSRVHU�ZLOO�DOVR�EH�JHQHUDWHG�

,Q�WKLV�VHQVH��ZH�PXVW�SD\�SDUWLFXODU�DWWHQWLRQ�WR�ZKDW�LV�LQGL�
FDWHG�LQ�WKH�DUWV�����II��75/3,��7KH�H[SORLWDWLRQ�ULJKWV�KDYH�D�GXUD�
WLRQ�PDWFKLQJ�ZLWK� WKH� DXWKRU·V� OLIH� DQG� VHYHQW\� \HDUV� DIWHU� KLV�
GHDWK�RU�GHFODUDWLRQ�RI�GHDWK�

)LJXUH����6XEMHFWV�ZKR�PD\�EH�LQYROYHG�LQ�WKH�FKRUHRJUDSKLF�ZRUN�DQG�FRPSRVLWH�ZRUN�
VLWXDWLRQV���6RXUFH��FRPSLOHG�IURP�75/3,�DQG�0$57,1(=��������
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$V�UHJDUGV�WKH�GXUDWLRQ�DQG�FRPSXWLQJ�SRVWKXPRXV��SVHXG�
RQ\PRXV�DQG�DQRQ\PRXV�ZRUNV��ZH�PXVW�DGGUHVV�LQGLFDWLQJ�WKH�
DUW�����75/3,��7KLV�SURYLVLRQ�UHIHUV�WR�WKH�ZRUNV�UHIHUUHG�WR�LQ�DUW��
��75/3,�

���DQG�KH�FRQVLGHUV�WKDW�ODVW�VHYHQW\�\HDUV�FDOFXODWHG�IURP�
WKH�ODZIXO�GLVFORVXUH�

,Q�WKH�FDVH�EHIRUH�WKH�SHULRG�KDV�HODSVHG�WKH�DXWKRU�ZDV�NQRZQ��
LQ�FDVHV�ZKHUH�\RX�KDYH�XVHG�WKH�SVHXGRQ\P�OHDYHV�QR�URRP�IRU�
GRXEW��RU�EHFDXVH�WKH�DXWKRU�UHYHDOV�KLV�LGHQWLW\��ZLOO�DSSO\�DV�LQ�
GLFDWHG�LQ�WKH�DUW�����75/3,��

�

,Q�WKH�FDVH�WKDW�WKH�ZRUNV�KDYH�QRW�EHHQ�ODZIXOO\�GLVFORVHG��WKH�
H[SORLWDWLRQ� ULJKWV� ODVW� VHYHQW\�\HDUV� VLQFH� WKH� FUHDWLRQ�RI� WKHVH��
ZKHQ� WKH� WHUP�RI�SURWHFWLRQ� LV�QRW� FDOFXODWHG� IURP� WKH�GHDWK�RU�
GHFODUDWLRQ�RI�GHDWK�

&RQWHPSODWHG� LQ� WKH�DUW�� ���75/3,��GXUDWLRQ�DQG� FDOFXODWLRQ�
RI� WKH�ZRUNV� LQ� FROODERUDWLRQ�DQG�FROOHFWLYH�� ,W� LV�XQGHUVWRRG�� LQ�
WKLV� FDVH�� WR� FLQHPDWRJUDSKLF� DQG�DXGLRYLVXDO�ZRUNV��ZKRVH� H[�
SORLWDWLRQ�ULJKWV�ODVW�D�OLIHWLPH�FR�DXWKRU�SOXV�VHYHQW\�\HDUV�DIWHU�
WKH�GHDWK�RU�GHFODUDWLRQ�RI�GHDWK�RI�WKH�ODVW�VXUYLYLQJ�FR�DXWKRU�

,Q�WKH�FDVH�RI�PXVLFDO�FRPSRVLWLRQV�ZLWK�ZRUGV��WKH�H[SORLWD�
WLRQ� ULJKWV�KDYH�GXUDWLRQ�HQFRPSDVVLQJ� WKH� OLIH�RI� WKH�DXWKRU�RI�
WKH�OHWWHU�DQG�RI�D�PXVLFDO�FRPSRVLWLRQ��DQG�VHYHQW\�\HDUV�DIWHU�WKH�
GHDWK�RU�GHFODUDWLRQ�RI�GHDWK�RI� WKH� ODVW� VXUYLYRU��SURYLGHG� WKDW�
WKHLU�FRQWULEXWLRQV�7KH\�ZHUH�VSHFLÀFDOO\�FUHDWHG�IRU�WKH�PXVLFDO�
FRPSRVLWLRQ�ZLWK�ZRUGV�

/DZ���������LQWURGXFHV�WKH�DUW����D��7KLV�SURYLVLRQ�SURYLGHV�
WKH�VR�FDOOHG�RUSKDQ�ZRUNV��DERXW� LW��\RX�FDQ�VHH�PRUH�EURDGO\��
(63Ì1�� ������ /$&58=�� ����� DQG� ������ 6É1&+(=�� ������� $UH�
WKRVH�ZRUNV�ZKRVH�ULJKWV�KROGHUV�DUH�QRW�LGHQWLÀHG�RU�EHLQJ�LGHQ�
WLÀHG��WKH\�DUH�QRW�ORFDWHG��GHVSLWH�D�SUHYLRXV�VHDUFK�GLOLJHQWO\�

7KH� VWDQGDUG� LQFRUSRUDWHV� GLIIHUHQW� DVVXPSWLRQV� DERXW� WKH�

�� �,W�UHIHUV�WR�WKH�SUHVXPSWLRQ�RI�DXWKRUVKLS��DQRQ\PRXV�RU�SVHXGRQ\PRXV�ZRUNV�DQG�
LQGLFDWHV�WKDW�
©���7KH�DEVHQFH�RI�SURRI�WR�WKH�FRQWUDU\��ZKR�DSSHDUV�DV�VXFK�RQ�WKH�ZRUN�E\�KLV�QDPH��
VLJQDWXUH�RU�GLVWLQJXLVKLQJ�PDUN�LGHQWL¿HV�KLP�VKDOO�EH�SUHVXPHG�
� ��� :KHUH� WKH� ZRUN� LV� GLVFORVHG� DQRQ\PRXVO\� RU� XQGHU� D� SVHXGRQ\P� RU� VLJQ�� WKH�
H[HUFLVH�RI�LQWHOOHFWXDO�SURSHUW\�ULJKWV�EHORQJ�WR�WKH�QDWXUDO�RU�OHJDO�SHUVRQ�WKDW�EULQJV�
WR�OLJKW�ZLWK�WKH�FRQVHQW�RI�WKH�DXWKRU��DV�KH�GRHV�QRW�UHYHDO�KLV�LGHQWLW\ª�

�� �7KDW�SURYLVLRQ�VWDWHV��©7KH�ULJKWV�RI�H[SORLWDWLRQ�RI�WKH�ZRUN�ZLOO�ODVW�OLIHWLPH�RI�WKH�
DXWKRU�SOXV�VHYHQW\�\HDUV�DIWHU�KLV�GHDWK�RU�GHFODUDWLRQ�RI�GHDWKª�
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VLWXDWLRQ�WKDW�QRW�DOO�RZQHUV�KDYH�EHHQ�LGHQWLÀHG�
,I�VFKRROV��PXVHXPV��OLEUDULHV�DQG�SXEOLFO\�QHZVSDSHU�OLEUDU�

LHV�� DQG�SXEOLF� EURDGFDVWHUV��ÀOHV�� UHFRUG�DQG�ÀOP� OLEUDULHV�PD\�
UHSURGXFH�WKH�SXUSRVH�RI�GLJLWL]LQJ�RUSKDQ�ZRUNV�DV�ORQJ�DV�WKHUH�
LV�QR�SURÀW�LV�UHJXODWHG�DQG�WKLV�LV�IRU�SXUSRVHV�RI�UHVWRUDWLRQ�RU�
FRQVHUYDWLRQ�DV�ZHOO�DV�FXOWXUDO�DQG�HGXFDWLRQ�

©D�� FLQHPDWRJUDSKLF� RU� DXGLRYLVXDO�ZRUNV��SKRQRJUDPV�DQG�
ZRUNV�SXEOLVKHG�LQ�ERRNV��QHZVSDSHUV��PDJD]LQHV�RU�RWKHU�PDWH�
ULDO�FRQWDLQHG�LQ�WKH�FROOHFWLRQV�RI�VFKRROV��PXVHXPV��OLEUDULHV�DQG�
QHZVSDSHU�DUFKLYHV�DYDLODEOH�WR�WKH�SXEOLF��DV�ZHOO�DV�ÀOHV��UHFRUG�
DQG�ÀOP�OLEUDULHV��

E��FLQHPDWRJUDSKLF�RU�DXGLRYLVXDO�DQG�VRXQG�UHFRUGLQJV�SUR�
GXFHG�E\�SXEOLF� EURDGFDVWHUV�XQWLO� ���'HFHPEHU� ����� LQFOXVLYH��
DQG�FRQWDLQHG�LQ�WKHLU�DUFKLYHV·�:RUNVª�

���&RQGLWLRQV�IRU�DFFHVV�WR�WKH�5HJLVWUDWLRQ�RI�WKH�,QWHOOHFWXDO�
3URSHUW\

)RFXVLQJ� RQ� WKH� FKRUHRJUDSKLF� ZRUN�� WKH� 5R\DO� 'HFUHH�
����������RI���0DUFK��E\�ZKLFK�WKH�5HJXODWLRQV�RI�*HQHUDO�5HJLV�
WU\�RI�,QWHOOHFWXDO�3URSHUW\��%2(�QR�����RI�0DUFK�����������HVWDE�
OLVKHV�VSHFLÀF�UHTXLUHPHQWV�DV�DSSURYHG�DSSOLFDWLRQ�IRU�LGHQWLI\�
LQJ�WKH�VDPH��WKH�IROORZLQJ��DUW������

D��ZULWWHQ�GHVFULSWLRQ�RI�VWDJH�PRYHPHQW�
E��UHFRUGLQJ�RI�WKH�ZRUN�RQ�D�PHGLXP�ZKRVH�FRQWHQW�FDQ�EH�

H[DPLQHG�E\�WKH�UHJLVWUDWLRQ�

,,,��7+(�9,'(2�'$1&(��$8',2�9,68$/�3,(&(��68%-(&76�
$1'�5,*+76

:KHQ�ZH�DUH�UHIHUULQJ�WR�WKH�YLGHR�GDQFH�ZH�DUH�LQ�WKH�SUHV�
HQFH�RI�D�ZRUN� LQ�ZKLFK� WKH�GLUHFWRU�RU� WKH�SHUIRUPHU� LQYROYHG��
DQG��ZKHUH� DSSURSULDWH�� WKH� FKRUHRJUDSKHU�� DQG� LQ� FDVH� WKHUH� LV�
PXVLF��D�FRPSRVHU�

7KH� DXGLRYLVXDO� ZRUN� LV� FRQVLGHUHG� FUHDWLRQV� H[SUHVVHG�
WKURXJK� D� VHULHV� RI� DVVRFLDWHG� LPDJHV�� ZLWK� RU� ZLWKRXW� VRXQG�
ZKLFK�DUH�HVVHQWLDOO\�LQWHQGHG�WR�EH�VKRZQ�WKURXJK�SURMHFWLRQ�DS�
SDUDWXV�RU�DQ\�RWKHU�PHDQV�RI�SXEOLF�FRPPXQLFDWLRQ�RI�LPDJH�DQG�
VRXQG�UHJDUGOHVV�WKH�QDWXUH�RI�WKH�SK\VLFDO�PHGLD�LQ�VXFK�ZRUNV�
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5HJDUGLQJ� WKH� YLGHR�GDQFH�� LW� LV� D� FUHDWLRQ� H[SUHVVHG� LQ� LP�
DJHV��ZKLFK�FDQ�QRW�FDUU\�RU�PXVLF��DQG�WKDW�LV�D�VWDQG�ZKHUH�ERG\�
PRYHPHQW�LV�H[SUHVVHG��'DQFH�DQG�YLVXDO�DUW�FRPELQHG��,W�LV�DOVR�
NQRZQ�DV�YLGHR�DUW��)(51$1'(=���������YLGHR�FUHDWLRQ��$/0$�
+$12��������RU�GDQFH�IRU�WKH�FDPHUD��526(1%(5*��������

0DQ\�TXHVWLRQV�DULVH�ZKHQ�LW�FRPHV�WR�DSSO\LQJ�WKH�ODZ�WR�WKH�
DXGLRYLVXDO�ZRUN��HYHQ�LQWHJUDWH�WKH�FLQHPDWRJUDSKLF�ZRUN���DQG�
LQ�WKH�FDVH�RI�WKH�PXVLF�VFHQH��TXHVWLRQV�IRFXV�RQ�

)LJXUH����'LIIHUHQW�ULJKWV�LQ�PXVLF�DV�SHUVRQV�LQYROYHG���6RXUFH��HODERUDWLRQ�IURP�75/3,�

,Q�WKH�FDVH�RI�DQ�DXGLRYLVXDO�ZRUN��WKHUH�ZLOO�EH�FRS\ULJKW�DV�
VXFK��EXW�WKHUH�ZLOO�EH�KROGHUV�RI�UHODWHG�UHODWHG�ULJKWV��QHLJKERUV�
RU�DUH�RWKHU�WKDQ�WKH�DXWKRU��VXFK�DV�SHUIRUPHUV��SKRQRJUDP�SUR�
GXFHUV��SURGXFHUV�RI�DXGLRYLVXDO�SURGXFWLRQV��HQWLWLHV�EURDGFDVW�
LQJ�DQG�SXEOLVKLQJ�

:H�DUH�QRW�LQ�WKH�SUHVHQFH�RI�D�FKRUHRJUDSK\�WKDW�LV�UHFRUGHG�
LQ�D�VSDFH��DV�LQ�WKLV�FDVH�ZRXOG�EH�D�FKRUHRJUDSKLF�ZRUN�KDV�EHHQ�
ÀOPHG��EXW�QRW�FRQVLGHUHG�DXGLRYLVXDO�ZRUN�� WR�QRW� LQYROYH�DQ\�
SHUIRUPDQFH�UHDOL]DWLRQ�DGGUHVV�RQ�LW�

7KH� OHJLVODWLRQ� GRHV� QRW� UHIHU� WR� LW� H[SUHVVO\� DQG� OLWHUDO�� EXW�
LV�FRQVLGHUHG�DV�DUWLVWLF�ZRUN��ZKLFK�LQYROYHG�WKH�LPDJH�DQG�WKH�
VXSSRUW�LV�UHSUHVHQWHG�E\�D�VFUHHQ�

,Q�WKLV�FDVH�ZH�ÀQG�VXEMHFWV�DQG�ULJKWV�LQ�WKH�DUHD�RI�LQWHOOHF�
WXDO�SURSHUW\�

²7KH�'LUHFWRU�SURGXFHU�RI�WKH�SOD\��LV�FRQVLGHUHG�DV�WKH�DXWKRU�
RI�WKH�DXGLRYLVXDO�ZRUN�DFFRUGLQJ�WR�DUW����75/3,��+DYH�PRUDO�DQG�
HFRQRPLF�ULJKWV�

,W�ZRXOG�EH�WKH�DXWKRU�RI�FKRUHRJUDSK\�SHUVRQ�WR�GHVLJQ�D�VHW�
RI�VWHSV�DQG�ÀJXUHV�ZKHQHYHU�WKHUH�LV�D�SK\VLFDO�H[SUHVVLRQ�ZKHUH�
RULJLQDOLW\�LV�IRXQG�

,W� GLIIHUV� IURP�ZKDW�ZRXOG� FKRUHRJUDSKLF�ZRUN� LQ�ZKLFK� LW�



²��²

ZRXOG� FRQVLVWLQJ� RI� D� UHSUHVHQWDWLRQ� LQ� D� VWDJH� �0$57,1(=��
������

²7KH�3HUIRUPHU�LV�WKH�SHUVRQ�ZKR�LQWHUSUHWV�RU�LQ�DQ\�ZD\�H[H�
FXWHV�D�ZRUN��DFFRUGLQJ�WR�DUW������75/3,��,Q�WKLV�FDVH��LI�WKH�GDQFHU�
��WR�LPSURYLVH�D�IHZ�VWHSV�LQWR�WKH�YLGHR�GDQFH�LV�QRW�FRQVLGHUHG�
DV�D�FKRUHRJUDSKHU�

+RZHYHU�� LI�KH�KDG�GHVLJQHG�D�VHULHV�RI�VWHSV�RU�PRYHPHQWV�
H[HFXWHG�RULJLQDOV�ZRXOG�KDYH�WKH�VWDWXV�RI�DXWKRU�RI�WKH�FKRUH�
RJUDSK\�� SHUIRUPLQJ�ZHOO�� DQG� KDYH� WKH� DSSURSULDWH�PRUDO� DQG�
HFRQRPLF�ULJKWV�

,Q�WKLV�UHJDUG��WKH�SURSRVDO�RI�WKH�6WDWXWH�RI�WKH�GDQFHU�E\�WKH�
&XOWXUDO�$VVRFLDWLRQ�RI�)ULHQGV�RI�WKH�GDQFH�7HUSVLFKRUH��LQ�������
LQGLFDWHG�WKDW�

©7KH�GDQFHUV�DQG�SURIHVVLRQDO�GDQFH�DUWLVWV��ZKHQ�FUHDWLQJ�D�
FKRUHRJUDSKLF�ZRUN�RU�XSGDWH�DQG�DGDSW�FKRUHRJUDSKLF�ZRUNV�LQ�
WKH�SXEOLF�GRPDLQ��HLWKHU�LQGLYLGXDOO\�RU�MRLQWO\��DUH�HQWLWOHG�WR�DOO�
WKH�PRUDO�DQG�HFRQRPLF�ULJKWV�XQGHU�WKH�FRS\ULJKW�ODZ�

$OVR�� ZKHQ� LW� LV� D� GDQFHU� DQG� FKRUHRJUDSKHU� LQWHUSUHWV� KLV�
RZQ� FKRUHRJUDSKLF� ZRUN�� FROOHFWV� FRS\ULJKW� DQG� LQWHUSUHWDWLRQ��
%RWK�ULJKWV�DUH�LQGHSHQGHQW�DQG�DUH�VXEMHFW�WR�WKHLU�RZQ�UHJLPH��
:KHQ�WKH�GDQFHU�ZRUNV�ZLWK�WKH�FKRUHRJUDSKLF�FUHDWRU�LQ�WKH�FRP�
SRVLWLRQ�RI�D�ZRUN��WKH�UHFRJQLWLRQ�RI�WKHLU�FUHDWLYH�SDUWLFLSDWLRQ�
VKRXOG�EH�PDGH�SXEOLF�DV�SDUW�RI�D�FROODERUDWLYH�ZRUNª�

²7KH�&RPSRVHU��$FFRUGLQJ�WR�DUW����75/3,�LV�FRQVLGHUHG�DV�WKH�
DXWKRU� RI� WKH� DXGLRYLVXDO� ZRUN�� SURYLGHG� WKDW� WKH� FRPSRVLWLRQ�
FUHDWHG�HVSHFLDOO\�IRU�LW��+DYH�PRUDO�DQG�HFRQRPLF�ULJKWV�

1RWHG� WKDW� WKH� GHWHUPLQDWLRQ� RI� ZKR� DUH� VXEMHFWV� LQ� YLGHR�
GDQFH� LV� TXLWH� DPELJXRXV� IURP�D� OHJDO� SRLQW� RI� YLHZ�� EHLQJ�QRW�
VSHFLÀFDOO\�GHÀQHG�

$XGLRYLVXDO�ZRUN�DV�D�SURGXFWLRQ�FRQWUDFW�JLYLQJ�ULJKWV�WR�WKH�
SURGXFHU�PD\�EH�HVWDEOLVKHG�

:LWKRXW� SUHMXGLFH� WR� WKH� ULJKWV� DFFUXLQJ� WR� WKH� DXWKRUV�� WKH�
FRQWUDFW�IRU�SURGXFWLRQ�RI�WKH�DXGLRYLVXDO�ZRUN�VKDOO�EH�SUHVXPHG�
JUDQWHG�H[FOXVLYHO\� WR�SURGXFHU�ZLWK� WKH� OLPLWDWLRQV� VHW� IRUWK� LQ�
WKLV�3DUW��WKH�ULJKWV�RI�UHSURGXFWLRQ��GLVWULEXWLRQ�DQG�SXEOLF�FRP�
PXQLFDWLRQ��DV�ZHOO�DV�GXEELQJ�RU�VXEWLWOLQJ�RI�WKH�ZRUN
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)LJXUH����6XEMHFWV�ZKR�PD\�EH�LQYROYHG�LQ�YLGHR�GDQFH���6RXUFH��75/3,�IURP�SURFHVVLQJ��

+RZHYHU��FLQHPDWRJUDSKLF�ZRUNV�WKH�H[SUHVV�DXWKRUL]DWLRQ�RI�
WKH�DXWKRUV�IRU�H[SORLWDWLRQ��ZLOO�DOZD\V�EH�QHFHVVDU\�E\�PDNLQJ�
DYDLODEOH�WR�WKH�SXEOLF�RI�FRSLHV�LQ�ZKDWHYHU�PRGH�RU�IRUPDW�IRU�
XVH�LQ�WKH�KRPH�RU�WKURXJK�SXEOLF�FRPPXQLFDWLRQ�WKURXJK�EURDG�
FDVWLQJ��5$021��������

,9��&21&/86,216

,QWHOOHFWXDO�SURSHUW\� LQ� WKH�ÀHOG�RI� DUWLVWLF�ZRUN�SUHVHQWV� OH�
JDO�FRPSOH[LW\�FDXVHG�E\�WKH�ODFN�RI�UHJXODWLRQ�RI�FHUWDLQ�FRQFHSWV�
WKDW� ZRXOG� EH� DSSOLFDEOH�� 7KH� FKRUHRJUDSKLF� ZRUN� DQG� GDQFH�
YLGHR�DQG�DXGLRYLVXDO�ZRUN�KDYH�VRPH�VLPLODULWLHV�EXW�DOVR�PDQ\�
GLIIHUHQFHV�

7KH� LQWHUYHQWLRQ� RI� GLIIHUHQW� VXEMHFWV� RI� ULJKWV� LQ� WKH� YLGHR�
GDQFH�SRVHV�QXPHURXV�SUREOHPV�LQ�WHUPV�RI�ZKDW�ULJKWV�WKH\�DUH�
HQWLWOHG��WDNLQJ�LQWR�DFFRXQW�WKH�SDUWLFLSDWLRQ�RI�HDFK�RI�WKHP��7KH�
OHJLVODWLRQ�GRHV�QRW�DGHTXDWHO\�RXWOLQHV�WKH�GLIIHUHQW�FDVHV�DQG�DQ�
LQWHUSUHWDWLRQ�RI�WKH�UXOH�LV�LPSRVHG�WR�UHVROYH�FRQÁLFWV�WKDW�PD\�
DULVH�

$�PXFK�PRUH�VSHFLÀF�DQG�FRQFUHWH�GDQFH�RQ�YLGHR�UHJXODWLRQ�
DV�ZHOO� DV� DQ� H[DFW�GHÀQLWLRQ�RI� WKH�SHUVRQV� LQYROYHG�� WR�GHÀQH�
PRUH�FOHDUO\�KRZ�WKHLU�ULJKWV�ZRXOG�EH�GHVLUDEOH�
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$UWH�\�GDQ]D��1HFHVLGDG��HVWDELOLGDG�\�WUDVFHQGHQFLD

/XLV�ÉOYDUH]�)DOFyQ�

���,QWURGXFFLyQ
&XDQGR�HQ�HO�DxR�����DQWHV�GH�QXHVWUD�HUD��HQ�HO�7LPHR��XQR�

GH� ORV�GLiORJRV�PiV� LQÁX\HQWHV�GH� OD�ÀORVRItD�RFFLGHQWDO��3ODWyQ�
FXHVWLRQDED�XQ�SUREOHPD�GHÀQLWLYR�\�~OWLPR�HQ�OD�KLVWRULD�GH�ODV�
LGHDV��OD�HVWDELOLGDG�GHO�PXQGR��OD�OtULFD�\�OD�WUDJHGLD�\D�KDEtDQ�
H[KLELGR� XQ� SHUYHUVR� GRPLQLR� VREUH� HVWD� FXHVWLyQ�� /DV� H[SUHVL�
RQHV�DUWtVWLFDV�GHVGH� OD�DQWLJ�HGDG�KDEtDQ�SXHVWR�HQ�FXHVWLyQ� OD�
QDWXUDOH]D�GHO�FXHUSR�KXPDQR��VXV�HYROXFLRQHV�HQ�HO�HVSDFLR�\�D�
WUDYpV�GHO�PRYLPLHQWR��(VWD�IRUPD�GH�UHSUHVHQWDFLyQ�RUJLiVWLFD�KD�
EtD�WHQLGR�VX�RULJHQ�HQ�OD�LQVWLWXFLyQ�VLPEyOLFD�GH�OR�VDJUDGR��/D�
GDQ]D�VXUJtD�GH�OD�SURSLD�QHFHVLGDG�GH�WUDVFHQGHQFLD�HQ�HO�PXQGR��
FRUWRFLUFXLWDQGR�OD�GLDOpFWLFD�GH�OR�UDFLRQDO�\�H[SORWDQGR�ORV�UHFXU�
VRV�TXH�FRQVWLWX\HQ�\�GDQ�HVWDELOLGDG�D�ODV�DSDULHQFLDV�ÁXFWXDQWHV��
eVWD�KDEtD�VLGR� OD�XUJHQWH�GHQXQFLD�GH�3ODWyQ�HQ�HO� OLEUR�9,,�GH�
OD�5HS~EOLFD��'HVGH�HQWRQFHV�OD�KLVWRULD�TXHGDUi�HVFLQGLGD�SRU�XQ�
YLHMR�FKĿULVPyV��ƵƷƯƨƱƫфư���DTXpO�TXH�VHSDUD�OD�SHUPDQHQFLD�GH�ODV�
FRVDV�\�HO�SDWHQWH�FDPELR�GHO�PXQGR��/D�GDQ]D�GH�OD�DQWLJ�HGDG�
KDEtD�PRVWUDGR� HQ� HO� FXHUSR� HVWH� p[WDVLV� \� HVWD� VHSDUDFLyQ�� /DV�
GDQ]DV�ULWXDOHV�HMHUFtDQ�XQD� IXQFLyQ�VLPEyOLFD�HQ� OD�FRPXQLGDG��
GHVHPSHxDQGR�XQ�FRPHWLGR�HQ�HO�SURFHVR�GH�LQVWLWXFLRQDOL]DFLyQ��
/DV�GDQ]DV�IHVWLYDV�GH�WLSR�UHOLJLRVR�DPSOLDEDQ�OD�FHUHPRQLD�GH�OD�
FUHHQFLD�HQ�XQD�GLYLQLGDG��GHO�SHUGyQ�R�GH�OD�VDOYDFLyQ��/DV�GDQ�
]DV�SDJDQDV�R�GH�FDUQDYDO�HVWDEOHFtDQ�HO�QH[R�GH�XQLyQ��SURSLR�GHO�
RUÀVPR��FRQ�OD�QDWXUDOH]D��FRQ�HO�XQLYHUVR�\�FRQ�OD�LQQHJDEOH�SUH�

�� �/XLV�ÈOYDUH]�)DOFyQ���������HV�GRFWRU�HQ�)LORVRItD�\�SURIHVRU�GH�OD�8QLYHUVLGDG�GH�
=DUDJR]D��+D�VLGR�HO�FRRUGLQDGRU�HQ�(VSDxD�GH� ORV�DFWRV�FRQPHPRUDWLYRV�GHO�QDFL�
PLHQWR�GH�0DXULFH�0HUOHDX�3RQW\��0LHPEUR�FR�IXQGDGRU�GH� OD�&iWHGUD� ,QWHUQDFLRQDO�
0HUOHDX�3RQW\�HQ�0RUHOLD��0p[LFR���������HV�PLHPEUR�DVRFLDGR�GHO�&tUFXOR�/DWLQRDPH�
ULFDQR�GH�)HQRPHQRORJtD� �&/$)(1��\�GH� OD�6RFLHGDG�(VSDxROD�GH�)HQRPHQRORJtD�
�6()(���6XV�SULQFLSDOHV�OtQHDV�GH�LQYHVWLJDFLyQ�VRQ�OD�HVWpWLFD��OD�RQWRORJtD�\�OD�WHRUtD�
GHO�FRQRFLPLHQWR��$XWRU�GHO�HQVD\R�5HDOLGDG��$UWH�\�&RQRFLPLHQWR��/D�GHULYD�HVWpWLFD�
WUDV�HO�SHQVDPLHQWR�FRQWHPSRUiQHR��(GLWRULDO�+RUVRUL��%DUFHORQD��������\�FRRUGLQDGRU�
GHO�PRQRJUi¿FR�/D�6RPEUD�GH�OR�,QYLVLEOH��0HUOHDX�3RQW\������������(GLWRULDO�(XWH�
OHTXLD��0DGULG���������0LHPEUR�GH�OD�6RFLpWp�)UDQoDLVH�G�(VWKpWLTXH��6�)�(���\�GH�OD�
6RFLHGDG�(VSDxROD�GH�(VWpWLFD�\�7HRUtD�GH�ODV�$UWHV��6(\7$��
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VHQFLD�GHO�WUDQVFXUVR�GH�OD�WHPSRUDOLGDG��(O�QDFLPLHQWR�GHO�FRUR��
OD� WULXQLFD� FKRUHLD��\� OD�H[SUHVLyQ�~OWLPD�GH� ODV�%DFDQWHV�HUDQ� ORV�
HMHPSORV�UDGLFDOHV�GH�HVWH�p[WDVLV�\�GH�HVWD�KLHURIDQtD�DUUHEDWDGRUD��
(O� LGHDOLVPR� UHFXSHUDUi� OD� HIHFWLYLGDG� HVWpWLFD� FRPR� FRQFHSFLyQ�
HQHUJpWLFD�GH�XQ�SURFHVR�GH� LQWHQVLÀFDFLyQ�GH� OD�H[SHULHQFLD�RU�
GLQDULD��TXH�3ODWyQ�LQWHUSUHWDED�FRPR�(QWKRXVLDVPyV��´HQGLRVDPL�
HQWRµ��\�TXH�$ULVWyWHOHV�H[SUHVDUi�FRQ�HO�FRQFHSWR�GH�.iWKDUVLV�R�
SXULÀFDFLyQ�RUJLiVWLFD�

&RQWUD�HO�VHQWLGR�FRP~Q��GHVGH�OD�PiV�FUXGD�UHDFFLyQ��GHVGH�
VX�LPSXOVR�VXEYHUVLYR�H�LQVXIULEOH��R�GHVGH�HO�MXHJR�\�OD�GLYHUVLyQ��
HO�DUWH�HQ�JHQHUDO��\� OD�GDQ]D�FRPR�XQD�GH�VXV�IRUPDV�GH�UHSUH�
VHQWDFLyQ��QR�KDQ�QHFHVLWDGR�WHPDWL]DU�VX�PiV�tQWLPD�QDWXUDOH]D��
\�HO�DUWLVWD��HO�FRUHyJUDIR�R�HO�GDQ]DQWH��QR�KDQ�SUHFLVDGR�GH�DXWR�
FRQFLHQFLD�\�GH�UHÁH[LyQ�GLVFXUVLYD�SDUD�VHU�HIHFWLYRV��/D�GDQ]D�
HV�XQ�HMHPSOR�PiV�HQ�HO�HVSDFLR�JHQHUDO�GH�ODV�DUWHV��(Q�DOJXQDV�
RFDVLRQHV��OD�UHÁH[LyQ�GHO�DUWLVWD�VH�KD�SHUGLGR�HQ�KRQGDV�HOXFX�
EUDFLRQHV��GLJUHVLRQHV��GHFODUDFLRQHV�R�PDQLÀHVWRV�SURJUDPiWLFRV��
(VWD�GLYDJDFLyQ�GHO�DXWRU�VH�KD�OOHYDGR�D�FDER��KDELWXDOPHQWH��HQ�
VX�FRQGLFLyQ�GH�SULPHU�UHFHSWRU�GH�OD�REUD�� LQGHSHQGLHQWHPHQWH�
GH�OD�FRQGLFLyQ�HIHFWLYD�GH�SURGXFWRU��GH�DUWLVWD�R�GH�JHQLR��/D�WH�
RUtD�HVWpWLFD�KD�GHPRVWUDGR�VHU�OD�SXQWD�GH�ODQ]D�GH�ODV�UHODFLRQHV�
©DUWH�ÀORVRItDª��/D�VRFLHGDG�\�OD�FXOWXUD�KDQ�DFXVDGR�HVWH�SROpPL�
FR�HQFXHQWUR��\�OD�WHRUtD�VH�KD�FRQYHUWLGR�HQ�XQ�EDOXDUWH��(O�DUWH��
XQD�YH]�PiV��KD�SUHFLVDGR�GH�XQD�UHÁH[LyQ�HQ�WRGRV�VXV�iPELWRV�
GH�DQiOLVLV��/RV�GLVFXUVRV��WDQWR�GH�FDUiFWHU�WpFQLFR�FRPR�GH�FDUiF�
WHU�HVWpWLFR�\�DUWtVWLFR��PXHVWUDQ�XQD�GHULYD�LQFRQWURODEOH�KDFLD�OD�
WHRUtD�\��VLQ�HPEDUJR�� OD�SURSLD� WHRUtD�SXHGH� OOHJDU�D� IDWLJDU��VD�
WXUDU�\�GLVROYHU�OD�SUiFWLFD�DUWtVWLFD��(O�VLJOR�;;�VH�KD�FRQYHUWLGR�
HQ�XQ�PDUFR�LQFRPSDUDEOH�SDUD�HMHPSOLÀFDU�HVWD�UHVLVWHQFLD�\�HVWD�
FRQQLYHQFLD�HQWUH�DPEDV��SUiFWLFD�\�WHRUtD�

(Q�HO�DUWH�GH�OD�GDQ]D�HO�IDFWXP�\�VXV�SURSLDV�FDUDFWHUtVWLFDV�OH�
KDQ�OOHYDGR�D�VHU�XQ�WHUUHQR�SULYLOHJLDGR�GRQGH�SRQHU�HQ�HMHUFL�
FLR� HO� FRPSRUWDPLHQWR� HQWUH� DUWH� \� WHRUtD��7DQWR� ODV� H[SUHVLRQHV�
DUWtVWLFDV�TXH�VH�KDQ�H[KLELGR�HQ�OD�GDQ]D��FRPR�HO�SURSLR�JUDGR�
GH� FRPSOHMLGDG�GH� VXV� GLVFXUVRV�� KDQ� VLGR�XQ� FDVR� H[FHSFLRQDO��
1R�SRU�PRVWUDU�PiV�LQWHQVLGDG��VLQR�SRU�UHYHODU�RWUD�QDWXUDOH]D��
SUHVHQWH�GH�SRU�Vt�HQ�HO�IHQyPHQR�HVWpWLFR�\�HQ�OD�H[SHULHQFLD�GHO�
DUWH��(O�FXHUSR�VH�KD�FRQYHUWLGR�HQ�HO�PpGLXP�GRQGH�H[SORWDU�HVRV�
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UHFXUVRV�TXH��GH�PRGR�RUGLQDULR��VLUYHQ�SDUD�FRQVWLWXLU�HO�PXQGR�
TXH�QRV�URGHD��

+DEODUHPRV�HQ�HVWH�FDVR�GH� OD�QDWXUDOH]D�GH� OD� VXEMHWLYLGDG��
GH�VXV�GLQDPLVPRV�\�HIHFWXDFLRQHV��\�GHO�PRGR�HQ�TXH�´DSXQWDODµ�
OD�UHDOLGDG�GRWiQGROD�GH�XQD�HVWDELOLGDG�TXH�GH�SRU�Vt�QR�JR]DUtD��
8QD�HVWDELOLGDG�HQ�OD�TXH�ODV�FRVDV�WUDVFLHQGHQ�\�HO�\R�VH�VLW~D�X�
RULHQWD��DQFOiQGRVH�HQ�ODV�UHIHUHQFLDV�PiV�SUy[LPDV��´DUUDLJiQGR�
VHµ� HQ�GHÀQLWLYD��3RU� FRQVLJXLHQWH�� WUDWDUHPRV�GH� HVWD� IRUPD�GH�
DUUDLJR� FRPR�GHO� ´DQFODMHµ� QHFHVDULR� TXH� DVHJXUD� OD� HVWDELOLGDG�
GH�QXHVWUR�PXQGR�� VX�SHUPDQHQFLD�\� OD�SUD[LV� FRUUHVSRQGLHQWH��
1DGLH� SLHUGH� HVWH� LQHYLWDEOH� DQFODMH� VLQ� XQD� HVFLVLyQ�SDWROyJLFD��
(Q�HVWH�VHQWLGR��SXUDPHQWH�RQWROyJLFR�\�JQRVHROyJLFR��OD�SpUGLGD�
GH�YtQFXORV�VXSRQH�OD�LQHVWDELOLGDG�GHO�PXQGR�\�GH�VX�VHQWLGR��OD�
SpUGLGD�GH�OD�VXEMHWLYLGDG�HQ�XQ�DSHLURQ�LQGHWHUPLQDGR��VLQ�IRUPD�
\�VLQ�OtPLWH��TXH�FRQVWLWX\H�HO�UHLQR�GH�OR�SRVLEOH�FRPR�EDVH�GH�WRGR�
OR�H[LVWHQWH��$OJXQRV�KDQ�SUHIHULGR�LOXVWUDU�HVWH�SURJUHVVXV�FRQ�XQD�
PHWiIRUD�GH�RULJHQ�ERWiQLFR��FRPR�XQ�UL]RPD��EXOER�R�WXEpUFXOR��
TXH�SURJUHVD�SOHJiQGRVH�

���'H�HVWH�PRGR��HO�SURJUHVR�GH�OD�VXEMH�
WLYLGDG�\�GH�OD�UHDOLGDG�VXSRQH�XQ�SOHJDPLHQWR�VXFHVLYR��SOL�VHORQ�
SOL��FRPR�HQ�HO�VLQWDJPD�GH�0DOODUPp��XQ�DUWH�GH�SOHJDU��GHVSOHJDU��
\�UHSOHJDU��FRPR�HQ�HO�PiV�SXUR�EDUURFR���\�FRPR�HQ�OD�SURSLD�GDQ�
]D�GHVGH�OD�DQWLJ�HGDG��2WURV��HQ�XQD�FODUD�WHQGHQFLD�PHWDItVLFD��
KDQ�SUHIHULGR�YHU�HVWH�SURJUHVR�FRPR�XQ�GHVSOLHJXH��VXSRQLHQGR�
TXH�KD\��HQ�XQ�SULQFLSLR��XQ�VHU�TXH�VH�GHVSOLHJD��XQD�VXEVWDQFLD��
XQ�HQWH�R�XQ�GHXV�H[�PDFKLQD��Ơ�z�ƫƦƵƠƬӸư�ƧƤyư���6LQ�HPEDUJR��SR�
VLEOHPHQWH��HQ�XQ�UHJUHVR�D�OR�Pi[LPDPHQWH�GHVSOHJDGR��VyOR�QRV�
HQFRQWUDPRV�FRQ�OD�PDWHULD�\�FRQ�ORV�FXHUSRV�GHVSOHJDGRV�HQ�ODV�
FRQGLFLRQHV�TXH�KDFHQ�SRVLEOH�OD�H[SHULHQFLD�

7UHV�VHUiQ�ODV�FXHVWLRQHV�VREUH�ODV�TXH�SLYRWH�HVWD�HVFXHWD�GL�
JUHVLyQ��QHFHVLGDG��HVWDELOLGDG�\�WUDVFHQGHQFLD��6LQ�SURIXQGL]DU�
WRGDYtD� HQ� HOOR�� UHFRQRFHPRV� HQ� HVWDV� WUHV� FXHVWLRQHV� XQD� FLHUWD�
IHFXQGLGDG�WHyULFD��OLJDGD�DO�DQiOLVLV�VREUH�HO�VHU�KXPDQR��VREUH�OD�
UHDOLGDG�\�VREUH�VXV�PRGRV�GH�UHSUHVHQWDFLyQ��VREUH�ODV�JUDQGHV�
UHJLRQHV�GHO� HVStULWX�� OD� FLHQFLD�� HO� DUWH� \� OD�ÀORVRItD�� (O� REMHWLYR�
~OWLPR�VHUi�GHPRVWUDU�TXH�OD�QHFHVLGDG�TXH�UHFRQVWUX\H�HQ�HO�VHU�

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

�� �'(/(8=(��*LOOHV��(O�3OLHJXH��/HLEQL]�\�HO�%DUURFR��%DUFHORQD��(GLWRULDO�3DLGyV�������
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KXPDQR�ORV�SXHQWHV�URWRV�VREUH�OD�UHDOLGDG��HQ�SDODEUDV�GH�'DYLG�
+XPH��DSXQWDODQGR�\�GDQGR�HVWDELOLGDG�\�WUDVFHQGHQFLD�DO�PXQGR��
WLHQH�VX�IXQGDPHQWR�HQ�QXHVWUR�PRGR�GH�WHQGHU�KDFLD�ODV�FRVDV��(Q�
HVH�LQ�WHQGHUH�QXHVWUR�FXHUSR�HV�FpOXOD�LQVLWXDEOH�\�RULJHQ�GH�HVWDEL�
OLGDG�\�WUDVFHQGHQFLD��(O�HMHUFLFLR�UHFUHDGR�GH�HVWH�WHQGHU�KDFLD�ODV�
FRVDV�PLVPDV��KDFLD�ORV�FXHUSRV�\�KDFLD�ODV�UHIHUHQFLDV�PiV�SUy[L�
PDV�HPXOD�HO�DFWR�SULPLWLYR�HQ�HO�TXH�GDPRV�VHQWLGR�DO�PXQGR�SDUD�
VLWXDUQRV�HQ�pO��RULHQWDUQRV�\�GHVSOHJDUQRV��EXVFDQGR�VX�HVWDELOLGDG�
\�DVHJXUDQGR�VX�WUDVFHQGHQFLD��(VWH�HMHUFLFLR��UHFUHDGR�\�IHVWHMDGR��
FRQVWLWX\H�HO�HVStULWX�SURSLR�GH�OD�GDQ]D��6X�PLPHVLV�HPXOD�ORV�GL�
QDPLVPRV�GHO�FXHUSR�HQ�OD�JpQHVLV�SULPLWLYD�GH�OD�HVSDFLDOL]DFLyQ��
6LQ�HPEDUJR��XQ�DSHLURQ�LQGHWHUPLQDGR��SHUR�QR�FDyWLFR��HV�OR�TXH�
SHUPDQHFH�GHO�PXQGR��FRPR�XQD�SXUD�PDWHULDOLGDG��ULFD�\�GHVFHQ�
WUDGD�� VREUH� OD�TXH�HO�\R� VH� DUUDLJD�XQD�\�RWUD�YH]�� FHQWUiQGROD�\�
HPSREUHFLpQGROD��(V�HQ�HVD�PDWHULDOLGDG�GRQGH�HVWH�VHU�KXPDQR��
HQFDUQDGR� \� FRUSRUHL]DGR� HQ� WRUQR� D� RWURV� FXHUSRV� FRQVWLWXLGRV��
HVWDEOHFH�VXV�UHIHUHQFLDV�\�VXV�YtQFXORV��*UDQ�SDUWH�GH� OD�ÀORVRItD�
FRQWHPSRUiQHD�KD�DERUGDGR�HVH�\R�FLUFXQGDQWH�TXH�OD�GDQ]D�UHSUH�
VHQWD�LQJHQXDPHQWH�HQ�HO�PRYLPLHQWR�\�HQ�OD�YLYHQFLD�GHO�PXQGR��

/D�H[SHULHQFLD�GHO�DUWH�H[KLEH�LPS~GLFDPHQWH�OD�QHFHVLGDG��OD�
HVWDELOLGDG�\� OD� WUDVFHQGHQFLD�GHO�PXQGR��(O� MXHJR��HQ�HO�PLVPR�
VHQWLGR�TXH�OR�WHPDWL]y�OD�WUDGLFLyQ�HVWpWLFD�GHO�LGHDOLVPR�DOHPiQ�

���
HV�OD�H[SUHVLyQ�~OWLPD�GHO�GRPLQLR�GHO�DUWH�VREUH�HVWDV�WUHV�FXHVWLR�
QHV��(O�PRYLPLHQWR�GH�OD�UHDOLGDG�HQ�VX�FRQVWLWXFLyQ�SRU�XQD�VXE�
MHWLYLGDG�PHGLDGD�VH�FRQYLHUWH�HQ�XQ�GLYHUWLPHQWR��XQD�UHDFFLyQ�R�
XQD�VXEYHUVLyQ�GH�HVWD�PLVPD�QHFHVLGDG��/D�LQHYLWDEOH�WHQGHQFLD�
D�DUUDLJDU�HQ�HO�HVSDFLR�VH�H[SUHVD�HQ�HO�SDVR�GHO�IXQDPEXOLVWD��HQ�
HO�URQG�GH�MDPEH��R�HQ�HO�JLUR�GHO�'HUYLFKH��(O�VDOWR�GH�ORQJLWXG��OD�
PRQWDxD�UXVD��OD�FDtGD�OLEUH��HO�YpUWLJR�R�OD�SXQWHUtD�VHUiQ�H[SUHVL�
RQHV�GH�HVWD�H[SHULHQFLD�\��SRU�VXSXHVWR��OD�DUTXLWHFWXUD��OD�P~VLFD�
\�OD�GDQ]D�VH�FRQYHUWLUiQ�HQ�XQD�Pi[LPD�H[SUHVLyQ��

���/D�QHFHVLGDG�GHO�FXHUSR�HQ�HO�HVSDFLR
(Q�OD�GDQ]D�KD\�XQ�DJRWDPLHQWR�GH�ORV�UHFXUVRV�GH�OD�UHSUHVHQ�

WDFLyQ�TXH�IXQGtDQ�HO�FXHUSR�HQ�OD�QDUUDFLyQ��HO�PRYLPLHQWR�R�OD�
WpFQLFD��(VWD�LQFDQVDEOH�E~VTXHGD�GH�DJRWDPLHQWR�SDUWH�GH�ORV�YtQ�

�� � 6&+,//(5�� )ULHGULFK�� .DOOLDV�� &DUWDV� VREUH� OD� HGXFDFLyQ� HVWpWLFD� GHO� KRPEUH�
�HGLFLyQ�ELOLQJ�H���%DUFHORQD��$QWKURSRV�������
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FXORV�SULPLWLYRV�TXH��HQ�FRQGLFLRQHV�KDELWXDOHV��UHODFLRQDQ�HO�FXHU�
SR�\�HO�HVSDFLR��'XUDQWH�VLJORV�OD�WUDGLFLyQ�RFFLGHQWDO�KD�FRQFHELGR�
HVWD�UHODFLyQ�SDUWLHQGR�GH�XQ�PRGHOR�UDFLRQDOLVWD��GH�XQ�PDWHULD�
OLVPR�FRUSRUDOLVWD��GH�XQ�UHDOLVPR�DGHFXDFLRQLVWD�\�QHFHVLWDULVWD��R�
GH�XQ�HVSLULWXDOLVPR�H[DFHUEDGR��(O�SHQVDPLHQWR�FRQWHPSRUiQHR�
KD�SXHVWR�HQ�GXGD�OD�VLPSOLFLGDG�GH�HVWDV�FRUSRYLVLRQHV�XQLÀFD�
GRUDV�TXH��GH�XQ�PRGR� UHGXFFLRQLVWD�� KDQ� WHQGLGR� D� H[SOLFDU� HO�
IHQyPHQR�GHO�FXHUSR�HQ�HO�HVSDFLR�D�SDUWLU�GH�OD�JHRPHWUtD��GH�OD�
ItVLFD�\�GH�OD�SVLFRORJtD��

(O�HVSDFLR�VH�KD�UHSUHVHQWDGR�FRPR�XQ�JUDQ�FRQWHQHGRU��XQD�
PDWUL]�WRSROyJLFD�GRQGH�VH�XELFD�HO�FXHUSR�\�GRQGH�VH�KDFH�SRVL�
EOH�HO�PRYLPLHQWR�\�VXV�HYROXFLRQHV�WHPSRUDOHV��6LQ�HPEDUJR��HQ�
ODV�WpFQLFDV�GH�RUGHQDPLHQWR�HVSDFLDO�\�WHPSRUDO�GH�ODV�DFFLRQHV��
OD�JHRPHWUL]DFLyQ�VH�HQWLHQGH�HQ�WpUPLQRV�GH�FODXVXUD�GHO�HVSDFLR�
\�ORFDOL]DFLyQ�LQGLYLGXDO�GH�ODV�SRVLFLRQHV�� MXQWR�FRQ�OD�GLVWULEX�
FLyQ�HQ�VHULH�GHO�RUGHQDPLHQWR�GHO�FRQMXQWR��(O�FXHUSR�VH�UHODFL�
RQD�FRQ�HO�HVSDFLR�\�FRQ�HO� WLHPSR�D�SDUWLU�GH� OD� LQFOXVLyQ�GH� OD�
VHFXHQFLDFLyQ�GH�ODV�WDUHDV��VHJ~Q�HO�RUGHQ�OyJLFR�GH�HMHFXFLyQ�\�
HO�RUGHQ�HVSDFLDO�GH�GLVWULEXFLyQ��VLHPSUH�HQ�ODV�FRRUGHQDGDV�GH�
XQD� WRWDOLGDG� IXQFLRQDO�� 6LQ� HPEDUJR�� OD�YLYHQFLD�GHO� FXHUSR�KD�
SXHVWR�DO�GHVFXELHUWR�ORV�GLQDPLVPRV�\�HIHFWXDFLRQHV�GH�OD�VXEMH�
WLYLGDG�HQ�HVH�DUUDLJR�LQWHQFLRQDO�TXH�FRQVWLWX\H�\�GD�HVWDELOLGDG�
D�OD�UHDOLGDG��+HPRV�WHQLGR�RWUD�FRQVWDQFLD�GHO�FXHUSR�D�WUDYpV�GH�
QXHVWUD�H[SHULHQFLD�GHO�HVSDFLR�\��HQ�FRQVHFXHQFLD��XQ�JLUR�IHQR�
PHQROyJLFR�QRV�KD�DELHUWR�HO� FDPLQR�D� OD� VXEMHWLYLGDG�GHVGH� ODV�
FRVDV�PLVPDV��

/D�QDWXUDOH]D�GH� OD�VXEMHWLYLGDG�VH�KD�UHYHODGR�D� WUDYpV�GH� OD�
UHODFLyQ�GHO�FXHUSR�FRQ�HO�PXQGR�GH�ODV�FRVDV��/D�DSUR[LPDFLyQ�IH�
QRPHQROyJLFD�D�HVD�QDWXUDOH]D�KD�FRPSURPHWLGR�D�JUDQ�SDUWH�GHO�
SHQVDPLHQWR�FRQWHPSRUiQHR��/DV�FRQVHFXHQFLDV�GH�HVWD�DSUR[LPD�
FLyQ�SXUDPHQWH�ÀORVyÀFD�VH�KDQ�H[KLELGR�HQ�WRGRV�ORV�DVSHFWRV�KX�
PDQRV��HQ�HO�GHVDUUROOR�WpFQLFR�\�DUWtVWLFR��HQ�ORV�DYDQFHV�PpGLFRV��
HQ�OD�JHRJUDItD��HQ�OD�LQGXVWULD�GH�OD�LQIRUPDFLyQ�\�OD�FRPXQLFDFL�
yQ��HQ�HO�PXQGR�GHO�RFLR��HWF��(O�UHVXOWDGR�HV�XQD� LQHYLWDEOH�SHUR�
SHOLJURVD�WUDQVIRUPDFLyQ�GH�QXHVWUD�FRQFHSFLyQ�GHO�VHU�KXPDQR�\��
HQ� WpUPLQRV� FDWHJyULFRV�� OD� DPHQD]D�GH�XQD�QXHYD� DSUR[LPDFLyQ�
GH�FDUiFWHU�DQWURSROyJLFR�

���(O�DUWH��VLQ�HPEDUJR��KD�VDELGR�H[SORUDU�

�� �%/80(1%(5*��+DQV��'HVFULSFLyQ�GHO�VHU�KXPDQR��%XHQRV�$LUHV��)�&�(��������
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HVH�LWLQHUDULR��GHO�HVSDFLR�DO�FXHUSR��GHO�FXHUSR�DO�\R�\�GHO�\R�DO�VHU�
KXPDQR��GH�XQD�PDQHUD� IUtYROD�\�SURYRFDGRUD�� FRQWULEX\HQGR�DO�
GHVFXEULPLHQWR�GH�OR�SRVLEOH�\�UHFUHiQGRVH�HQ�OR�QHFHVDULR��

/D�IHQRPHQRORJtD�FRQGXFH�HO�DQiOLVLV�HQ�EXVFD�GH�ODV�HIHFWXD�
FLRQHV�TXH�KDFHQ�SRVLEOH�QXHVWUD�H[SHULHQFLD�GHO�HVSDFLR��HV�GHFLU��
GH�ODV�VtQWHVLV�DVRFLDWLYDV�TXH�SHUPLWHQ�HO�IHQyPHQR�GH�OD�HVSDFLD�
OLGDG��(VWDV�VtQWHVLV�YDQ�FRQÀJXUDQGR�ORV�YtQFXORV�QHFHVDULRV�TXH�
FRQIRUPDQ� HO� DSDUHFHU�GH� ORV� IHQyPHQRV�� (O� FXHUSR�YD� D� VHU� XQ�
QH[R�QHFHVDULR�HQ�HVWD�DSDULFLyQ��'XUDQWH�VLJORV�KHPRV�LQWHUSUHWD�
GR�QXHVWUD�FRQFHSFLyQ�GHO�HVSDFLR�FRPR�OD�HVSDFLDOLGDG�REMHWLYD��
HO� HVSDFLR�GH�SXQWRV�\�GLVWDQFLDV� HQ� HO� QLYHO�GHO�PXQGR�YLYLGR��
6LQ�HPEDUJR��QXHVWUD�H[SHULHQFLD�GHO�HVSDFLR�QRV�KD�PRVWUDGR�OD�
QHFHVLGDG�GH�XQD�GLIHUHQFLDFLyQ�GH�QLYHOHV��LPSOLFDGRV�IHQRPHQR�
OyJLFDPHQWH�D�WUDYpV�GHO�FXHUSR��$�VX�YH]�OD�DFWLYLGDG�VLQWpWLFD�GHO�
´\Rµ�KD�GHVSOHJDGR�P~OWLSOHV�QLYHOHV�GH�VXEMHWLYLGDG��HQOD]DGRV�D�
ORV�GLIHUHQWHV�QLYHOHV�R�HVWUDWRV�HQ�ORV�TXH�OD�HVSDFLDOLGDG�YD�DSD�
UHFLHQGR��(VWRV�YtQFXORV�QHFHVDULRV��DUWLFXODGRV�HQ�WRUQR�D�QXHVWUD�
YLYHQFLD�GHO� FXHUSR��SHUPLWHQ�TXH� HO� SURFHVR�GH� HVSDFLDOL]DFLyQ�
WHUPLQH�HQ�QXHVWUD�FRQFHSFLyQ�FRP~Q�GHO�HVSDFLR��6LQ�HPEDUJR��
HQ�HVWH�SURFHVR�GH�HVSDFLDOL]DFLyQ�KHPRV�DFFHGLGR�D�RWUD�HVSDFLD�
OLGDG��D�RWUR�QLYHO�GH�HVSDFLDOLGDG�GLVWLQWR�GHO�HVSDFLR�FRSHUQLFD�
QR��XQD�HVSDFLDOLGDG�VLQ�SXQWRV�QL�GLVWDQFLDV��GLIHUHQWH�D�ODV�LGHDV�
GH�HVSDFLR�HQ�ODV�TXH�KDQ�FRQÁXLGR�OD�FLHQFLD�FOiVLFD��OD�PHFiQLFD�
QHZWRQLDQD��\�OD�DFWLWXG�QDWXUDOLVWD�

$O�LJXDO�TXH�RFXUULHUD�HQ�OD�PtWLFD�FDYHUQD�GH�3ODWyQ��ORV�VHUHV�
KXPDQRV��ORV�RVFXURV�SULVLRQHURV�GH�HVWH�HVSDFLR�GH�DSDULHQFLDV�HQ�
HO�TXH�HO�FXHUSR�VH�XELFD��SUHFLVDQ�TXH�SHUPDQH]FDQ�ODV�FRQGLFLR�
QHV��ODV�OH\HV�TXH�GDQ�FRKHUHQFLD�\�FRQWLQXLGDG�D�VX�PXQGR�YLYL�
GR��(O�VLVWHPD�GH�ODV�VRPEUDV�\�VXV�DSDULFLRQHV�QR�SXHGH�FDPELDU�
FRQ�ORV�GtDV��HVWDELOLGDG���\�HVH�VLVWHPD�GHEH�WHQHU�HO�PtQLPR�GH�
REMHWLYLGDG�TXH�OR�GHVSHJXH�R�WUDVFLHQGD�GH�OR�VLPSOHPHQWH�LPDJL�
QDGR��WUDVFHQGHQFLD���(VWD�QHFHVLGDG�VH�FRQYLHUWH�HQ�OD�VHJXULGDG�
TXH�QRV�DIHUUD�DO�PXQGR��(O�FXHUSR�HQ�PRYLPLHQWR�H[SHULPHQWD�OD�
HVWDELOLGDG�GHO�PXQGR�YLYLGR�REMHWLYR��GDGD�SRU�DOJ~Q�WLSR�GH�QH�
FHVLGDG��6X�WUDVFHQGHQFLD�KD�GH�LPSHGLU�TXH�VXV�HYROXFLRQHV�HQ�HO�
HVSDFLR�QR�VHDQ�PiV�TXH�XQD�ÀFFLyQ��XQD�DOXFLQDFLyQ�R�XQ�VXHxR�

6H� LQVLQ~D� SXHV� OD� WDUHD� GH� SURSXJQDU� XQD� HVWDELOLGDG� GHO�
PXQGR�FRQ�XQD�QHFHVLGDG�QR�REOLJDWRULDPHQWH�HVHQFLDO��VLQR�PH�
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UDPHQWH�LQWHQFLRQDO�\�IXQGDGD�HQ�HO�FXHUSR��(O�SULQFLSLR�GH�H[SHUL�
HQFLD�VH�SUHVHQWD�SDUD�OD�ÀORVRItD�FRPR�XQD�IRUPD�IXQGDPHQWDO�GH�
©DUUDLJRª��WRGD�LQWXLFLyQ�HQ�TXH�VH�GD�DOJR�RULJLQDULDPHQWH�HV�XQ�
IXQGDPHQWR�GH�GHUHFKR�GHO�FRQRFLPLHQWR��WRGR�OR�TXH�VH�QRV�EULQ�
GD�RULJLQDULDPHQWH��SRU�GHFLUOR�DVt��HQ�VX�UHDOLGDG�FRUSyUHD��HQ�OD�
LQWXLFLyQ��KD\�TXH�WRPDUOR�VLPSOHPHQWH�FRPR�VH�GD��SHUR�WDPELpQ�
VyOR�GHQWUR�GH�ORV�OtPLWHV�HQ�TXH�VH�GD�

���5HFXHUGHQ�TXH�HQ�HO�VLJOR�
;,;��)UDQ]�%UHQWDQR��XQ�QHRNDQWLDQR�GLVFtSXOR�GH�%RO]DQR��GHÀ�
QtD� ´LQWHQFLRQDOLGDGµ�� GHO� ODWtQ� LQ�WHQGHUH�� ´WHQGHU� KDFLDµ�� FRPR�
DTXHOOR�TXH� ORV�HVFROiVWLFRV�PHGLHYDOHV� OODPDURQ� OD� LQ�H[LVWHQFLD�
LQWHQFLRQDO��R�PHQWDO��GH�XQ�REMHWR��\�TXH�pO�PLVPR��FRQ�H[SUHVLR�
QHV�QR�GHO�WRGR�FDUHQWHV�GH�DPELJ�HGDG��GHÀQtD�FRPR�UHIHUHQFLD�
D�XQ�FRQWHQLGR��GLUHFFLyQ�KDFLD�XQ�REMHWR��TXH�QR�VLJQLÀFD�XQD�UH�
DOLGDG���R�FRPR�REMHWLYLGDG�LQPDQHQWH��7RGR�IHQyPHQR�SVtTXLFR�
FRQWHQtD� HQ� Vt� DOJR� FRPR� REMHWR�� DXQTXH� QR� VLHPSUH� GHO�PLVPR�
PRGR��(Q�OD�SUHVHQWDFLyQ�KD\�DOJR�TXH�HV�SUHVHQWDGR��HQ�HO�MXLFLR�
DOJR�YLHQH�DFHSWDGR�R�UHFKD]DGR��HQ�HO�DPRU��DPDGR��HQ�HO�RGLR��
RGLDGR��HQ�HO�GHVHR��GHVHDGR��(VWH�LQ�WHQGHUH��R�´WHQGHU�KDFLDµ��HV��
HQ�GHÀQLWLYD��XQD� IRUPD�GH�©DUUDLJRª� VREUH� ODV� FRVDV��XQD�QHFH�
VLGDG� QR� REOLJDWRULDPHQWH� HVHQFLDO� TXH� WUDWD� GH� GDU� HVWDELOLGDG�
DO�PXQGR�VLQ�PHUPDU�VX� WUDVFHQGHQFLD��\�TXH�FRQIRUPD�QXHVWUD�
H[SHULHQFLD�GHO�FXHUSR�YLYLGR��(VWD�H[SHULHQFLD��UHFUHDGD�HQ�HO�HV�
SDFLR�GH� ODV� DUWHV�� FRQÀJXUD� HO� XVR�GHOLEHUDGR�GHO� FXHUSR� FRPR�
PHGLR�UDGLFDO�\�~OWLPR�GH�KDFHU��UHKDFHU�\�GHVWUXLU�ORV�YtQFXORV�QR�
HVHQFLDOHV��VLQR�LQWHQFLRQDOHV��TXH�QRV�DVHJXUDQ�GH�RUGLQDULR�OD�HV�
WDELOLGDG�GHO�PXQGR�SHUFLELGR�\�GH�OD�SUD[LV�FRUUHVSRQGLHQWH��6X�
UHSUHVHQWDFLyQ�HQ�OD�GDQ]D�\�VX�H[SHULHQFLD�HQ�OD�GDQ]D�SUR\HFWD�
GD�FRPR�H[SDQVLyQ�LPDJLQDGD�SRQHQ�HQ�FXHVWLyQ�OD�QHFHVLGDG�GH�
QXHVWURV�YtQFXORV�HQ�HO�PXQGR�YLYLGR��'H�DKt�TXH�HVWD�H[SHULHQFLD�
DUWtVWLFD�FRQVWLWX\D�HQ�VX�SURSLD�QDWXUDOH]D�XQD�UHDFFLyQ��XQD�VXE�
YHUVLyQ�\��HQ�GHÀQLWLYD��XQD�UHYROXFLyQ�SHUPDQHQWH�

���/D�HVWDELOLGDG�GHO�FXHUSR�HQ�HO�HVSDFLR
1XHVWUD�FRQGLFLyQ�GH�HVSHFWDGRUHV�SDUWH�VLHPSUH�GH� OD�UHDOL�

GDG�KXPDQD�GDGD��GH�OD�VLWXDFLyQ�SODWyQLFD�GH�ORV�KRPEUHV�SULVL�

�� � +866(5/�� (GPXQG�� ,GHDV� UHODWLYDV� D� XQD� IHQRPHQRORJtD� SXUD� \� XQD� ¿ORVRItD�
IHQRPHQROyJLFD�� WUDGXFFLyQ� DO� HVSDxRO�� -RVp� *DRV�� 0p[LFR�� )RQGR� GH� &XOWXUD�
(FRQyPLFD��������S�����
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RQHURV�TXH�EXVFDQ�VX� OLEHUDFLyQ�SRU�H[SOLFDFLyQ�GH� VX�FXHYD�GH�
VRPEUDV��(VD� H[SOLFDFLyQ� WLHQH� FRPR�REMHWLYR�SULQFLSDO� DVHJXUDU�
OD�HVWDELOLGDG�GHO�PXQGR�SHUFLELGR�\�GH�OD�SUD[LV�FRUUHVSRQGLHQWH��
6LQ�HPEDUJR��HV�QHFHVDULR�DVHJXUDU�TXH�HVD�UHDOLGDG�YLYLGD�QR�VHD�
XQD�PHUD�DSDULHQFLD��XQD�ÀFFLyQ��XQ�HQVXHxR�R�XQD�DOXFLQDFLyQ��
(O�REMHWLYR�GH�OD�HVWDELOLGDG�VLHPSUH�VH�KD�DQWHSXHVWR�DO�REMHWLYR�
GH�OD�WUDVFHQGHQFLD��VXSRQLHQGR�TXH�HVWD�~OWLPD�VHUi�VLHPSUH�XQ�
UHVXOWDGR�GH�DTXHOOD��SHUR�QR�HV�QHFHVDULDPHQWH�DVt��(Q�FRQVHFX�
HQFLD��WDQWR�OD�H[SOLFDFLyQ�DQWLJXD��PHWDItVLFD��FRPR�OD�H[SOLFDFLyQ�
PRGHUQD��HO�WUDVFHQGHQWDOLVPR��VH�KDQ�GLULJLGR�D�H[SORUDU�OD�QHFH�
VLGDG�TXH�SURSRUFLRQD�OD�HVWDELOLGDG��<��HQ�DPERV�FDVRV��HO�WLSR�GH�
QHFHVLGDG�HQFRQWUDGD�HV�HO�GH�XQD�IpUUHD�QHFHVLGDG�HVHQFLDOLVWD��/D�
FLHQFLD�FOiVLFD�\�OD�DFWLWXG�QDWXUDOLVWD�KDQ�LQWURGXFLGR�XQD�QRFLyQ�
SUiFWLFD�GH�HVSDFLR��TXH�LPSOLFD�QRFLRQHV�FODUDV�\�QHFHVDULDV��SXQ�
WRV�� LQVWDQWHV�� GLVWDQFLDV�� VLPXOWDQHLGDG�� /D� DFHSWDFLyQ� LPSOtFLWD�
GHO�QDWXUDOLVPR�QRV�KD�OOHYDGR�D�XQD�QRFLyQ�FRQIXVD�GHO�HVSDFLR�\�
GHO�FXHUSR��D�XQD�QRFLyQ�IHQRPHQROyJLFDPHQWH�LQJHQXD�TXH�DVH�
JXUD�OD�HVWDELOLGDG�GHO�PXQGR�D�FRVWD�GH�VX�SURSLD�WUDVFHQGHQFLD��

7DQWR�HO�DUWH��HQ�HVWH�FDVR�OD�GDQ]D��FRPR�OD�ÀORVRItD�\�OD�FLHQFLD�
KDQ�GHVFXELHUWR�XQD�HFXDFLyQ�IXQGDPHQWDO��DO�DXPHQWDU�OD�HVWDEL�
OLGDG�GHO�PXQGR�D�WUDYpV�GH�XQD�QHFHVLGDG�HVHQFLDO��SRQHPRV�HQ�
SHOLJUR�VX�WUDVFHQGHQFLD��\�DO�DVHJXUDU�OD�WUDVFHQGHQFLD�GHO�PXQ�
GR�TXH�QRV�URGHD�FRUUHPRV�HO�SHOLJUR�GH�SHUGHU�VX�HVWDELOLGDG��(V�
OD�H[SHULHQFLD�GH�ORV�SULVLRQHURV�GH�OD�FDYHUQD�TXH�SUHÀHUHQ�YLYLU�
HQ�XQ�PXQGR�GH�DSDULHQFLDV��VHJXUR��ÀUPH��SHUPDQHQWH�\�HVWDEOH��
DXQTXH�SXHGD�FRQVWLWXLU�XQD�ÀFFLyQ��\� OD�H[SHULHQFLD�GHO�SULVLR�
QHUR�OLEHUDGR��GHVDWDGR�GH�VXV�OLJDGXUDV�\�REOLJDGR�D�OHYDQWDUVH�
V~ELWDPHQWH��HNVDtSKQrV��\�D�DQGDU��/D�HVWDELOLGDG�GH�HVWH�~OWLPR�HV�
VDFULÀFDGD�HQ�SRV�GH�VX�SURSLD�WUDVFHQGHQFLD�\�GHO�GHVFXEULPLHQWR�
GH� OD�HVSDFLDOLGDG�GHO�PXQGR��HQFDUQDGD�HQ�VX�SURSLR�FXHUSR�\�
HQ�HO�DIXHUD�GH�ORV�RWURV�FXHUSRV��+HPRV�ROYLGDGR�TXH�FRQVLGHUD�
PRV�HO�HVSDFLR�H[WHULRU�GHVGH�HO�LQWHULRU�GHO�/HLE��GHO�FXHUSR�YLYLGR��
GHO�FXHUSR� LQWHUQR��/D�YLYHQFLD�GHO�FXHUSR�QR�GHMD�RWUD�VROXFLyQ�
TXH�UHEDMDU� OD�SRWHQFLD�GH� OD�HVWDELOLGDG��PHWDItVLFD��HVHQFLDOLVWD��
HLGpWLFD���GH�WDO�PRGR�TXH�VH�DVHJXUH�OD�WUDVFHQGHQFLD�GHO�PXQGR�
YLYLGR�VLQ�PHUPD�GH�VX�HVWDELOLGDG��eVWH�HV�HO�SULQFLSDO�p[LWR�GH�OD�
GDQ]D�FRPR�DUWH�\�HQ�pO�FRQÁX\H�HO�SUR\HFWR�GHO�SURJUDPD�GH�XQD�
ÀORVRItD�IXWXUD�
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/D�GDQ]D�UHEDMD�OD�SRWHQFLD�GH�OD�HVWDELOLGDG�GHO�PXQGR�PRV�
WUDQGR�VX�WUDVFHQGHQFLD��6X�QHFHVLGDG��QR�HVHQFLDO�VLQR�LQWHQFLR�
QDO��SURSLD�GHO�DUWH�HQ�JHQHUDO��VX�LQ�WHQGHUH�KDFLD�ODV�FRVDV�PLVPDV�
\�KDFLD� ORV�RWURV�FXHUSRV��VX�GHVFXEULPLHQWR�GH�RWURV�QLYHOHV�GH�
HVSDFLDOLGDG��QRV�GHVFXEUHQ�XQD�HVWDELOLGDG�GLIHUHQWH�TXH��OHMRV�GH�
VDFULÀFDU�VX�WUDVFHQGHQFLD��H[KLEH�OD�ULTXH]D�GHO�PXQGR�DSDUHFL�
HQGR�\� HO� RULJHQ�GHO� VHQWLGR� HQ� HVWD� DSDULFLyQ�� (VWD� H[FHSFLRQDO�
WUDVFHQGHQFLD�KDFH�GH�OD�GDQ]D�XQD�LQVWDQFLD�FUtWLFD�TXH�H[KLEH�ODV�
FRQGLFLRQHV�GH�SRVLELOLGDG�GHO�FXHUSR�HQ�HO�HVSDFLR��'H�DKt�TXH�OD�
GDQ]D�FRQWHPSRUiQHD�VH�KD\D�FRQYHUWLGR�HQ�XQ�GLVSRVLWLYR�GH�UH�
DFFLyQ��FDSD]�GH�DEDQGHUDU�ODV�YDQJXDUGLDV�GH�ODV�FRQWLQXDV�UHYR�
OXFLRQHV�HQ�QXHVWUD�FRQFHSFLyQ�GH�OD�UHDOLGDG�\�GHO�VHU�KXPDQR�

(O� SHQVDPLHQWR� GHO� VLJOR� ;;� GHPRVWUy� OD� QHFHVLGDG� GH� XQD�
IXHU]D� RSHUDWRULD� FRQFUHWD� HQ� IRUPD�GH� VXMHWR� NLQHVWpVLFR�� GH�XQD�
FRQFLHQFLD�FRUSyUHD��XQ�FXHUSR�YLYR��XQ�/HLEN|USHU��4XL]i�OD�H[SH�
ULHQFLD�UDGLFDO�GH�OD�DGPLQLVWUDFLyQ�SROtWLFD�GH�ORV�FXHUSRV��HQFDU�
QDGD�HQ�ORV�DFWRV�GH�EDUEDULH�XOWUDMDQWHV�SDUD�OD�FRQFLHQFLD�GH�OD�
KXPDQLGDG�TXH�FRQVLGHUD�OD�GHFODUDFLyQ�XQLYHUVDO�GH�ORV�GHUHFKRV�
KXPDQRV��KD�PDUFDGR�HVWD�QXHYD�DSUR[LPDFLyQ�DO�FXHUSR��1R�SR�
GHPRV�HQWHQGHU�OD�VXEMHWLYLGDG�VLQ�VX�DQFODMH�DO�/HLE��VLQ�VX�QDWX�
UDOH]D�GH� LQWHQFLRQDOLGDG�RSHUDQWH��7DPSRFR�SRGHPRV�HQWHQGHU�
XQD�LQWHQFLRQDOLGDG�VLQ�NLQHVWHVLDV��HQ�OD�TXH�QR�DVXPDPRV�HO�WL�
HPSR��/DV�RSHUDFLRQHV�GH�ORV�VXMHWRV�FRUSyUHRV�FRQVLJXHQ�DVRFLDU�
VHQVDFLRQHV�K\OpWLFDV��PDWHULDOHV��\�VHQVDFLRQHV�NLQHVWpVLFDV��'H�HVWH�
PRGR��ODV�ROHDGDV�GH�FDPSRV�VHQVLEOHV�VH�GLVWULEX\HQ�HQ�PRYLPL�
HQWRV�NLQHVWpVLFRV�FRUSyUHRV��DJUXSDGRV�HQ�VLVWHPDV�NLQHVWpVLFRV�
VXEMHWLYRV��DVRFLDGRV��HQ�GHSHQGHQFLD�UHFtSURFD��FRQ�VtQWHVLV�HVWp�
VLFDV�

���
/RV�PRYLPLHQWRV�NLQHVWpVLFRV�VXEMHWLYRV�VH�DMXVWDQ�D� ORV�PR�

YLPLHQWRV� FRUSyUHRV� \� SDUD� FDPELDU� ODV� VHQVDFLRQHV� VH� FDPELDQ�
ORV�PRYLPLHQWRV�NLQHVWpVLFRV��eVWH�HV�HO�JUDQ�GHVFXEULPLHQWR� IH�
QRPHQROyJLFR�\�HO�JUDQ�UHFXUVR�GH� OD�GDQ]D��/DV�VHQVDFLRQHV�NL�
QHVWpVLFDV� VRQ� FRQVWLWXWLYDV�GHO� FXHUSR� �/HLE��\� HVWiQ� ORFDOL]DGDV�
HQ�pO��SHUR�VRQ�LUUHGXFWLEOHV�D�OD�ÀVLRORJtD��(Q�HO�FXHUSR�LQWHUQR��HO�
/HLE��FRQÁX\HQ�ORV�GDWRV�~OWLPRV�GH�ODV�VHQVDFLRQHV�SRU�ODV�TXH�VH�
PDQLÀHVWDQ�ODV�FRVDV�\�ODV�VHQVDFLRQHV�SRU�ODV�TXH�VH�FRQVWLWX\H�HO�

�� � 6È1&+(=� 257,=� '(� 85%,1$�� 5LFDUGR�� (VWURPDWRORJtD�� 7HRUtD� GH� ORV� QLYHOHV�
IHQRPHQROyJLFRV��0DGULG�2YLHGR��%UXPDULD�(LNDVLD�������
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SURSLR�VXMHWR�FRUSyUHR��OD�FRQFLHQFLD�LQFRUSRUDGD��(VWD�FRQÁXHQ�
FLD�KDFH�TXH�SRGDPRV�KDEODU�GH�XQ�HVSDFLR�PpWULFR��FRQ�SXQWRV�\�
GLVWDQFLDV��FRQMXJDGR�FRQ�HO�WLHPSR�FRQWLQXR�GH�SUHVHQWHV��\�XQD�
HVSDFLDOLGDG�GH�RULHQWDFLyQ�TXH�PHGLD�HQWUH�OD�HVSDFLDOL]DFLyQ�\�HO�
HVSDFLR�PpWULFR�GH�GLVWDQFLDV�GH�ODV�RSHUDFLRQHV��

(VWH�GRPLQLR�GH� OR� NLQHVWpVLFR� VREUH� OR�K\OpWLFR��PDWHULDO�� HV� OR�
TXH�(GPXQG�+XVVHUO�GHQRPLQy�OD�´OLEHUWDG�NLQHVWpVLFD�GHO�\R�SX�
HGRµ��\�HVWD�HVSHFLDO�´OLEHUWDGµ�HV�OD�TXH�PH�SHUPLWH�DFFHGHU�D�HVD�
HVSDFLDOL]DFLyQ�RULJLQDULD��GRQGH�HO�KDFHUVH�GH�ORV�VLQJXODUHV�FRU�
SyUHRV�\�HO�KDFHUVH�GH�ORV�VHQWLGRV�WUDQVSRVLEOHV�TXH�VH�LQWHJUDQ��VH�
FRUUHVSRQGHQ�FRQ�HO�KDFHUVH�GH�OD�HVSDFLDOLGDG�\�OD�WHPSRUDOLGDG��
7RGR�HVWH�DSDUHQWH�\�FRPSOHMR�HQWUDPDGR�PH�SHUPLWH�´KDFHUµ�HO�
HVSDFLR�HQ�WRUQR�D�PL�FXHUSR�\�UHFUHDU��XQD�\�RWUD�YH]��HVWD�HVSD�
FLDOL]DFLyQ�SDUD�WHQHU�H[SHULHQFLD�GH�PL�SURSLD�FRUSRUHLGDG�\�GH�
VXV�YtQFXORV�VREUH�OD�UHDOLGDG��7RGR�FXHUSR�REMHWLYR�HV�SHUFLELGR�
JUDFLDV�DO�FXHUSR�YLYLGR�\�HO�FXHUSR�SXHGH�VHQWLUVH�VLQWLHQGR��/D�
WUDGLFLyQ�IHQRPHQROyJLFD��GHVGH�+XVVHUO�D�0HUOHDX�3RQW\�

���LQVLVWH�
HQ�OD�FRQVWLWXFLyQ�LQWHQFLRQDO�GHO�FXHUSR�HQ�XQD�FRPSOHMD�UHODFL�
yQ�UHÁH[LYD�PDQWHQLGD�FRQVLJR�PLVPR��(VWD�UHÁH[LYLGDG�QDWXUDO�H�
LQWHQFLRQDO�GHO�FXHUSR�QR�HV�XQD�SUR\HFFLyQ�GH�XQ�HVStULWX�DFWLYR�
VREUH�XQD�PDWHULD�SDVLYD��HV�HO�FXHUSR�YLYLGR�HO�TXH�QRV�RULHQWD�
KDFLD�HO�PXQGR�PLHQWUDV�UHFLEH�LQIRUPDFLyQ�GH�pO��'H�DKt�TXH�FRQ�
FOX\DPRV�TXH�HO�FXHUSR�HV�XQ�KRUL]RQWH�GH�OD�H[SHULHQFLD�YLYLGD�
\�XQD�LQWHQFLRQDOLGDG�PRWUL]��6X�´WHQGHU�KDFLDµ�HV�HO�YtQFXOR�QR�
HVHQFLDO��OD�QHFHVLGDG�SXUDPHQWH�LQWHQFLRQDO��TXH�GD�HVWDELOLGDG�DO�
PXQGR�PDQWHQLHQGR�VX�WUDVFHQGHQFLD��(VWD�FRQFOXVLyQ�GD�VHQWLGR�
D�XQD�IHQRPHQRORJtD�GH�OD�GDQ]D�TXH�KR\�VH�DSUR[LPD��PiV�TXH�
QXQFD��DO�IHQyPHQR�DUWtVWLFR�FRPR�XQ�KRUL]RQWH�GH�SRVLELOLGDGHV�
H[WUHPDV��

���/D�WUDVFHQGHQFLD�GHO�FXHUSR�HQ�HO�HVSDFLR�GH�OD�GDQ]D
(Q�FRQFOXVLyQ��OD�DSUR[LPDFLyQ�IHQRPHQROyJLFD�D�OD�H[SHULHQ�

FLD�GHO�DUWH�QRV�SHUPLWH� WHPDWL]DU�HO� IHQyPHQR�GH� OD�GDQ]D�\�GH�
VXV�UHSUHVHQWDFLRQHV��&RQWUD� ODV�FRQFHSFLRQHV�FOiVLFDV��QDWXUDOLV�
WDV��SRVLWLYLVWDV�\�FLHQWLÀVWDV�GHO�FXHUSR�HQ�HO�HVSDFLR��HO�DUWH�KDFH�
SRVLEOH�HO�GHVFXEULPLHQWR�GH�XQD�QHFHVLGDG�QR�HVHQFLDO�TXH�GD�HV�

�� �0(5/($8�3217<��0DXULFH��3KpQRPpQRORJLH�GH� OD�SHUFHSWLRQ��3DULV��*DOOLPDUG��
�����
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WDELOLGDG�DO�PXQGR�VLQ�PHUPD�GH�VX�WUDVFHQGHQFLD��(VWD�QHFHVLGDG�
SXUDPHQWH�LQWHQFLRQDO�WLHQH�VX�YtQFXOR�PiV�SUy[LPR�HQ�HO�FXHUSR��
FRPR�WHQGHQFLD��SURSHQVLyQ��GLUHFWUL]��GLVSRVLFLyQ��DSHJR��DIHFWR��
LQWHUpV��TXHUHQFLD��GHVHR�� LQFOLQDFLyQ��VHQWLGR�R�DUUDLJR�VREUH� ODV�
FRVDV��1XHVWUD�H[SHULHQFLD�RUGLQDULD�QRV�PXHVWUD�HVWH�LQ�WHQGHUH�HQ�
WRGDV�QXHVWUDV�UHODFLRQHV�FRQ�OD�UHDOLGDG�� LQFOX\HQGR�HO�PRYLPL�
HQWR��HO�JHVWR��OD�DWHQFLyQ�R�HO�SDVR��/D�GDQ]D�UHFUHD�HVWD�QHFHVLGDG�
LQWHQFLRQDO��OOHYDQGR�KDVWD�HO�OtPLWH�OD�HYROXFLyQ�GHO�FXHUSR�HQ�OD�
JpQHVLV�GHO�HVSDFLR�\�GHO�VHQWLGR�PLVPR��

&XDQGR�3LQD�%DXVFK�UHFRPHQGDED�D�VXV�DOXPQRV�TXH�´EXVFD�
UDQµ��VLQ�QL�VLTXLHUD�LQGLFDU�MDPiV�VL�ODV�GLUHFFLRQHV�TXH�HVWDEDQ�WR�
PDQGR�HUDQ�R�QR�ODV�FRUUHFWDV��VH�WUDWDED�GH�H[SORUDU��HQ�HO�EDLOH��HO�
FXHUSR�HQ�HO�HVSDFLR�GH�RULHQWDFLyQ��(VWD�´E~VTXHGDµ�HV�OD�LQFHVDQ�
WH�\�QXQFD�GHWHUPLQDGD�LQWHQFLRQDOLGDG�GHO�FXHUSR�HQ�HO�HVSDFLR�
GH�OD�GDQ]D��(Q�XQD�FODUD�DOXVLyQ�D�OD�DOHJRUtD�TXH�KHPRV�XWLOL]DGR�
HQ�HVWD�H[SRVLFLyQ��OD�SDQWDOOD�VH�KD�FRQYHUWLGR�HQ�XQD�DQDORJtD�GH�
HVWD�QXHYD�WUDVFHQGHQFLD�TXH�HV�UHSUHVHQWDGD�HQ�HO�DUWH��&XDQGR�
'RXJODV�5RVHQEHUJ��HO�UHDOL]DGRU�\�WHyULFR�HVWDGRXQLGHQVH��KDEOD�
GH�'DQ]D�SDUD� OD�3DQWDOOD�

���DVXPH�HVWH�H[WUDxR�HQWUHFUX]DPLHQWR��
UHWURFUX]DPLHQWR�R�LQWURJUHVLyQ�TXH�FDUDFWHUL]D�DO�HPSLqWHPHQW��HQ�
WpUPLQRV�PHUOHDX�SRQWLDQRV��GHO�FXHUSR�VREUH�HO�PXQGR�\�VREUH�
ORV�RWURV�FXHUSRV��(VWH�HPSLpWHU�VH�H[KLEH�HQ�ODV�P~OWLSOHV�\�FDSUL�
FKRVDV�IRUPDV�GH�QXHVWUR�́ WHQGHU�KDFLDµ�HO�HVSDFLR��JHQHUDQGR�XQD�
KLEULGDFLyQ�SUHVHQWH�HQ�QXHVWUR�PXQGR�DFWXDO��(Q�HO�FDVR�GH�5R�
VHQEHUJ��WDO�IRUPD�KtEULGD�KD�VLGR�OD�HQFDUQDFLyQ�HQ�HO�ÀOP�GH�OD�
UHSUHVHQWDFLyQ�DUWtVWLFD�GH�HVWH�UHFUX]DPLHQWR��

'XUDQWH�DxRV�OD�WHFQRORJtD�VH�KD�FRQYHUWLGR�HQ�HO�GLVSRVLWLYR�
HQ�HO�TXH�DPSOLÀFDU�OD�HVSHFLDO�WUDVFHQGHQFLD�H[SORWDGD�SRU�HO�DUWH��
3RU�HOOR��ODV�FRQVWDQWHV�UHIHUHQFLDV�D�HVWD�KLEULGDFLyQ�VRQ�\D�KDEL�
WXDOHV�HQ�HO�PXQGR�GH� OD� WpFQLFD��DEDUFDQGR�WRGRV� ORV�iPELWRV�\�
FRQYLUWLpQGRVH�HQ�OD�UHODFLyQ�FRWLGLDQD�GHO�FXHUSR�FRQ�ORV�DUWHIDF�
WRV��(Q�RWUDV�RFDVLRQHV�KHPRV�FLWDGR�D�,VDGRUD�'XQFDQ��/RLH�)XOOHU�
\�5XWK�6DLQW�'HQLV��SRUTXH�HQ�HOODV�VH�H[KLEH�FRQ�UDGLFDO�SDWHQFLD�
HVWD�HVFDQGDORVD�KLEULGDFLyQ��WDO�FRPR�RFXUULHUD�HQ�ODV�LQVXIULEOHV�
YDQJXDUGLDV� GH� ORV� LQLFLRV� GH� VLJOR�� 7HQGUHPRV�� SRU� XQ� ODGR�� OD�

�� � 526(1%(5*�� 'RXJODV�� ³'DQFLQJ� IRU� WKH� &DPHUD�´� 'DQFH� RQ� &DPHUD� -RXUQDO��
'DQFH�)LOPV�$VVRFLDWLRQ��1HZ�<RUN��9RO��������-DQXDU\�)HEUXDU\�������� �KWWS���ZZZ�
GYSJ�QHW��
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OLEHUWDG�\�OD�IXHU]D�HVFpQLFD�GHO�FXHUSR��GHVGH�VX�SUHVHQFLD�FRPR�
LQWHQFLRQDOLGDG�PRWUL]�TXH�JHQHUD�HVSDFLR��SRU�RWUR�ODGR��OD�SUH�
VHQFLD�\� OD� DXVHQFLD�GHO� FXHUSR�HQ� HVFHQD��TXH�QR�GHMD� VHU�YLVWR�
VLQR�D�WUDYpV�GH�OD�OX]��TXH�HV�SDQWDOOD�HQ�PRYLPLHQWR��TXH�HV�GHV�
PDWHULDOL]DFLyQ��GHVUHDOL]DFLyQ��PRYLPLHQWR�SRU�Vt�PLVPR��1R�HV�
GH�H[WUDxDU��SXHV��TXH�3DXO�9DOHU\�FDUDFWHUL]DUD�HVWD�HVFDQGDORVD�
UHLQYHQFLyQ�GHO�FXHUSR�HQ�HO�HVSDFLR�FRPR�XQD�IRUPD�GHO�WLHPSR�
TXH�LJQRUD�OR�TXH�OD�URGHD��TXH�LJQRUD�OD�WLHUUD�\�OD�JUDYHGDG�

����(O�
FXHUSR�GH�OD�GDQ]D�HV�XQ�FXHUSR�TXH�VH�VHSDUD�GH�ORV�HTXLOLEULRV�
RUGHQDGRV�\��VLQ�HPEDUJR��VX�LQHVWDELOLGDG�HV�UHJXODGD��KD\�XQD�
FDGHQFLD�TXH�RUGHQD�HO�PRYLPLHQWR��/D�EDLODULQD��R�HO�EDLODUtQ��FUHD�
XQ�PXQGR�TXH�WLHQH�XQ�WLHPSR�\�HVSDFLR�SURSLRV��DMHQRV�D�OD�SUiF�
WLFD�FRWLGLDQD��

/D�H[FHSFLRQDO�WUDVFHQGHQFLD�GHO�PXQGR��UHSUHVHQWDGD�HQ�HVH�
´UHFLQWR�GH�UHVRQDQFLDVµ�TXH�HV�HO�DUWH�GH�OD�GDQ]D��KDFH�IDFWLEOH�
UHFRQRFHU�TXH�HV�SRVLEOH�XQD�QHFHVLGDG�HQ�OD�FRQWLQJHQFLD�GH�ODV�
FRVDV�

����(VWD�QHFHVLGDG��TXH�VH�H[KLEH�HQ�HO�DUWH��QRV�KD�HQVHxDGR�
D�URPSHU�OD�HVWDELOLGDG�HVHQFLDO�GH�OR�UHDO�SDUD�HQFRQWUDU�XQD�QXH�
YD�HVWDELOLGDG�HQ� ODV� H[SUHVLRQHV�PiV� UDGLFDOHV�GHO� VHU�KXPDQR��
3RU�HOOR�� OD� WUDVFHQGHQFLD�TXH�UHGHVFXEULPRV�HQ� OD�GDQ]D�HV�XQD�
SURPHVD�GH�OLEHUWDG�\�GH�HPDQFLSDFLyQ��/HMRV�GH�LQWHQWDU�LQIUXF�
WXRVDPHQWH�XQ�DQFODMH�TXH�Gp�SHUPDQHQFLD�\�HVWDELOLGDG�D�QXHV�
WUR�PXQGR��HO�GHVFXEULPLHQWR�GHO�FXHUSR�FRPR�SRVLELOLGDG�QRV�KD�
SHUPLWLGR�LQVWDODUQRV�HQ�OD�UHDOLGDG�VLQ�PLHGR��VLQ�OD�LQYHQFLyQ�GH�
QLQJXQD�VHJXULGDG��VLQ�UHGHV�QL�WUDPR\DV��

��� �9$/e5<��3DXO��©3KLORVRSKLH�GH�OD�GDQVHª���������HQ�¯XYUHV�,��9DULpWp��©7KpRULH�
SRpWLTXH�HW�HVWKpWLTXHª��3DULV��1UI��*DOOLPDUG��������SS�������������&RQIHUHQFLD�HQ�OD�
8QLYHUVLWp�GHV�$QQDOHV����GH�PDU]R�GH�������

��� �0(,//$6628;��4XHQWLQ��$SUqV�OD�¿QLWXGH��(VVDL�VXU�OD�QpFHVVLWp�GH�OD�FRQWLQJHQFH��
3DULV��6HXLO�������
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%,%/,2*5$)Ì$

%/80(1%(5*��+DQV��'HVFULSFLyQ�GHO�VHU�KXPDQR��%XHQRV�$L�
UHV��)�&�(��������

'(/(8=(�� *LOOHV�� (O� 3OLHJXH�� /HLEQL]� \� HO� %DUURFR�� %DUFHORQD��
(GLWRULDO�3DLGyV�������

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

+866(5/��(GPXQG�� ,GHDV� UHODWLYDV�D�XQD� IHQRPHQRORJtD�SXUD�\�
XQD�ÀORVRItD�IHQRPHQROyJLFD��WUDGXFFLyQ�DO�HVSDxRO��-RVp�*DRV��0p[L�
FR��)RQGR�GH�&XOWXUD�(FRQyPLFD��������S�����

0(,//$6628;��4XHQWLQ��$SUqV�OD�ÀQLWXGH��(VVDL�VXU�OD�QpFHV�
VLWp�GH�OD�FRQWLQJHQFH��3DULV��6HXLO�������

0(5/($8�3217<�� 0DXULFH�� 3KpQRPpQRORJLH� GH� SHUFHSWLRQ��
3DULV��*DOOLPDUG��O����

526(1%(5*��'RXJODV��´'DQFLQJ�IRU�WKH�&DPHUD�µ�'DQFH�RQ�
&DPHUD� -RXUQDO��'DQFH�)LOPV�$VVRFLDWLRQ��1HZ�<RUN��9RO�� ������
-DQXDU\�)HEUXDU\���������KWWS���ZZZ�GYSJ�QHW��

6É1&+(=�257,=�'(�85%,1$��5LFDUGR��(VWURPDWRORJtD��7HRUtD�
GH� ORV� QLYHOHV� IHQRPHQROyJLFRV�� 0DGULG�2YLHGR�� %UXPDULD�(LNDVLD��
�����

6&+,//(5��)ULHGULFK��.DOOLDV��&DUWDV� VREUH� OD� HGXFDFLyQ� HVWpWLFD�
GHO�KRPEUH��HGLFLyQ�ELOLQJ�H���%DUFHORQD��$QWKURSRV�������

9$/e5<��3DXO��©3KLORVRSKLH�GH� OD�GDQVHª���������HQ�°XYUHV�
,��9DULpWp��©7KpRULH�SRpWLTXH�HW�HVWKpWLTXHª��3DULV��1UI��*DOOLPDUG��
������SS�������������&RQIHUHQFLD�HQ�OD�8QLYHUVLWp�GHV�$QQDOHV����GH�
PDU]R�GH�������
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$UW�DQG�GDQFH��VWDELOLW\�DQG�WUDQVFHQGHQFH�

/XLV�ÉOYDUH]�)DOFyQ

���,QWURGXFWLRQ
:KHQ�LQ�WKH�\HDU�����%&��3ODWR·V�7LPDHXV�²RQH�RI�WKH�PRVW�LQ�

ÁXHQWLDO�GLDORJXHV�LQ�ZHVWHUQ�SKLORVRSK\²�TXHVWLRQHG�D�GHÀQLWLYH�
DQG�XOWLPDWH�SUREOHP�LQ�WKH�KLVWRU\�RI�LGHDV��WKH�VWDELOLW\�RI�WKH�
ZRUOG��O\ULF�SRHWU\�DQG�WUDJHG\�KDG�DOUHDG\�H[KLELWHG�D�SHUYHUVH�
GRPLQLRQ�XSRQ�WKLV�TXHVWLRQ��7KH�DUWLVWLF�H[SUHVVLRQV�IURP�WKH�DQ�
WLTXLW\�KDG�FDOOHG�LQWR�TXHVWLRQ�WKH�QDWXUH�RI�WKH�KXPDQ�ERG\��LWV�
HYROXWLRQV�LQ�VSDFH�DQG�WKURXJK�PRYHPHQW��7KLV�IRUP�RI�RUJLDVWLF�
UHSUHVHQWDWLRQ�KDG�KDG�LWV�RULJLQ�LQ�WKH�V\PEROLF�LQVWLWXWLRQ�RI�WKH�
VDFUHG��'DQFH�DURVH�IURP�WKH�LQQHU�QHFHVVLW\�RI�VLJQLÀFDQFH�LQ�WKH�
ZRUOG��DV�SDUW�RI�D�FORVHG�FLUFXLW�RI�UDWLRQDO�GLDOHFWLF�DQG�H[SORLWLQJ�
WKH�UHVRXUFHV� WKDW�FRQVWLWXWH�DQG�JLYH�VWDELOLW\� WR�ÁXFWXDWLQJ�DS�
SHDUDQFHV��7KLV�KDG�EHHQ�WKH�XUJHQW�DGPRQLWLRQ�RI�3ODWR�LQ�%RRN�
9,,�RI�7KH�5HSXEOLF��6LQFH�WKHQ��KLVWRU\�ZLOO�EH�GLVDVVRFLDWHG�E\�DQ�
ROG� FKĿULVPyV� �ƵƷƯƨƱƫфư��� RQH� WKDW� VHSDUDWHV� WKH� SHUPDQHQFH� RI�
WKLQJV�IURP�WKH�DSSDUHQW�FKDQJH�RI�WKH�ZRUOG��$QWLTXH�GDQFH�KDG�
VKRZQ�WKLV�HFVWDV\�DQG�WKLV�VHSDUDWLRQ�LQ�WKH�ERG\��5LWXDO�GDQFHV�
FUHDWHG�D�V\PEROLF�IXQFWLRQ�LQ�WKH�FRPPXQLW\��FDUU\LQJ�RXW�D�UROH�
LQ�WKH�LQVWLWXWLRQDOL]DWLRQ�SURFHVV��)HVWLYH�UHOLJLRXV�GDQFHV�RI�W\SH�
H[WHQGHG�WKH�FHUHPRQ\�WR�D�EHOLHI�LQ�D�GLYLQLW\��SDUGRQ�RU�VDOYD�
WLRQ��3DJDQ�RU� FDUQLYDO�GDQFHV� V\QWKHVLVHG� WKH� RUSKLF� ERQG�ZLWK�
QDWXUH��WKH�XQLYHUVH�DQG�WKH�XQGHQLDEOH�SUHVHQFH�RI�WHPSRUDOLW\�

7KH�ELUWK�RI�WKH�FKRUXV�²WKH�WULXQLFD�FKRUHLD²�DQG�WKH�ÀQDO�H[�
SUHVVLRQ�RI�WKH�%DFFKDQWHV�ZHUH�WKH�UDGLFDO�H[DPSOHV�RI�WKLV�HFVWDV\�
DQG�WKLV�FDSWLYDWLQJ�KLHURSKDQ\��,GHDOLVP�ZLOO�UHFRYHU�LWV�DHVWKHWLF�
HIIHFWLYHQHVV�DV�D�SRZHU�FRQFHSWLRQ�RI�DQ�LQWHQVLÀFDWLRQ�SURFHVV�RI�
WKH�RUGLQDU\�H[SHULHQFH�� WKDW�3ODWR� LQWHUSUHWHG�DV�(QWKRXVLDVPyV��
´WKH�HVVHQFH�RI�JRGµ��DQG�WKDW�$ULVWRWOH�ZLOO�H[SUHVV�ZLWK�WKH�FRQ�
FHSW�RI�.iWKDUVLV�RU�RUJLDVWLF�SXULÀFDWLRQ�

$JDLQVW�FRPPRQ�VHQVH��IURP�WKH�FUXGHVW�UHDFWLRQ��LWV�VXEYHU�
VLYH�DQG�LQVXIIHUDEOH�LPSXOVH��RU�IURP�JDPLQJ�DQG�GLYHUVLRQ��DUW�LQ�
JHQHUDO��DQG�GDQFH�DV�RQH�RI�LWV�UHSUHVHQWDWLRQV��KDYH�QRW�QHHGHG�
WR�WDNH�LWV�PRVW�LQWLPDWH�QDWXUH�DV�D�WKHPH��DQG�WKH�DUWLVW�²FKRUH�

�� �7UDQVODWLRQ�-RVp�0DUtD�=DUUDQ]
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RJUDSKHU�RU�GDQFHU²�KDV�QRW�QHHGHG�VHOI�FRQVFLHQFH�RU�GLVFXUVLYH�
UHÁHFWLRQ�WR�EH�HIIHFWLYH��'DQFH�LV�DQRWKHU�H[DPSOH�RI�WKH�JHQHUDO�
VSDFH�RI�WKH�DUWV�DQG�LQ�VRPH�RFFDVLRQV��WKH�UHÁHFWLRQV�RI�WKH�DUWLVW�
KDYH�JRW� ORVW� LQ�D�TXDJPLUH�RI�SURIRXQG� OXFXEUDWLRQV��SURJUDP�
PDWLF�GLJUHVVLRQV��GHFODUDWLRQV�RU�PDQLIHVWRV��7KLV�GLJUHVVLRQ�RI�
WKH�DXWKRU�KDV�EHHQ� FDUULHG�RXW� FXVWRPDULO\� DV� WKH�ÀUVW� UHFHLYHU�
RI�WKH�ZRUN��HLWKHU�LQ�D�SRVLWLRQ�DV�SURGXFHU��DUWLVW�RU�JHQLXV��7KH�
DHVWKHWLF� WKHRU\�KDV� VSHDUKHDGHG� WKH�´DUW�SKLORVRSK\µ� UHODWLRQV��
6RFLHW\� DQG� FXOWXUH� KDYH� HQGXUHG� WKLV� FRQWURYHUVLDO� HQFRXQWHU��
DQG�WKHRU\�KDV�EHFRPH�D�IRUWUHVV��2QFH�DJDLQ�DUW�KDV�QHHGHG�DQ�
DQDO\VLV�RI� UHÁHFWLRQ��7KH�VSHHFKHV��HLWKHU� WHFKQLFDO�RU�DHVWKHWLF�
DUWLVWLF�� VHHP� WR�GULIW�XQFRQWUROODEO\� WRZDUGV� WKHRU\�DQG��QHYHU�
WKHOHVV��WKHRU\�LWVHOI�WKUHDWHQV�WR�WLUH��VDWXUDWH�DQG�GLVVROYH�DUWLVWLF�
SUDFWLFH��7KH���WK�FHQWXU\�KDV�EHFRPH�DQ�LQFRPSDUDEOH�IUDPHZRUN�
WR�H[HPSOLI\� WKH� UHVLVWDQFH�DQG�FROOXVLRQ�EHWZHHQ�ERWK��SUDFWLFH�
DQG�WKHRU\�

,Q�WKH�DUW�RI�GDQFH��WKH� IDFWXP�DQG�LWV�RZQ�FKDUDFWHULVWLFV�DUH�
WKH�QDWXUDO�VSKHUH�ZKHUH�WKH� LQWHUDFWLRQ�EHWZHHQ�DUW�DQG�WKHRU\�
H[HUFLVH��7KH�DUWLVWLF�H[SUHVVLRQV�RI�GDQFH�DV�ZHOO�DV�WKH�GHJUHH�RI�
FRPSOH[LW\�RI� WKHLU�VSHHFKHV�KDYH�EHHQ�DQ�H[FHSWLRQDO�FDVH��1RW�
EHFDXVH�WKH\�VKRZ�PRUH�LQWHQVLW\��EXW�EHFDXVH�WKH\�UHYHDO�DQRWKHU�
QDWXUH��REYLRXVO\�SUHVHQW�LQ�WKH�DHVWKHWLF�SKHQRPHQRQ�DQG�LQ�WKH�
DUW�H[SHULHQFH��7KH�ERG\�KDV�EHFRPH�WKH�PHGLXP�ZKHUH�WKRVH�UH�
VRXUFHV�WKDW�FRQVWLWXWH�WKH�ZRUOG�DURXQG�XV�RSHUDWH�

:H�ZLOO� QRZ� GHDO� ZLWK� WKH� QDWXUH� RI� VXEMHFWLYLW\�� LWV� G\QD�
PLVPV�DQG�SHUIRUPDQFHV��DQG�KRZ�LW�´VKRUHV�XSµ�UHDOLW\�E\�JLY�
LQJ�LW�D�VWDELOLW\�WKDW�LW�ZRXOG�QRW�HQVXUH�RWKHUZLVH��$�VWDELOLW\�LQ�
ZKLFK� WKLQJV� H[WHQG� DQG� LQ�ZKLFK� WKH� HJR� ORFDWHV� LWVHOI�� DQFKRU�
LQJ�LQ�QHDUE\�UHIHUHQFHV��´WDNLQJ�URRWµ�LQ�VKRUW��7KHUHIRUH��ZH�ZLOO�
FRQVLGHU� WKLV� IRUP�RI� URRWLQJ� DV� WKH� ´QHFHVVDU\� DQFKRUDJHµ� WKDW�
SUHVHUYHV�VWDELOLW\�LQ�RXU�ZRUOG��LWV�SHUPDQHQFH�DQG�FRUUHVSRQG�
LQJ�SUD[LV��1RERG\�ORVHV�WKLV�LQHYLWDEOH�DQFKRUDJH�ZLWKRXW�D�SDWK�
RORJLFDO�VSOLW��,Q�WKLV�VHQVH��SXUHO\�RQWKRORJLFDO�DQG�JQRVHRORJLFDO��
WKH�ORVV�RI�ERQGV�LQYROYHV�WKH�LQVWDELOLW\�RI�WKH�ZRUOG�DQG�LWV�VHQVH��
WKH�ORVV�RI�VXEMHFWLYLW\�LQ�DQ�LQGHWHUPLQDWH�DSHLURQ��ZLWKRXW�IRUP�RU�
OLPLW��ZKLFK�FRQIRUPV�WKH�UHDOP�RI�WKH�SRVVLEOH�DV�WKH�EDVLV�RI�H[�
LVWHQFH��6RPH�KDYH�SUHIHUUHG�WR�LOOXVWUDWH�WKLV�SURJUHVVXV�ZLWK�D�ER�
WDQLFDO�PHWDSKRU�DV�UKL]RPH��EXOE�RU�WXEHU��WKDW�SURJUHVVHV�IROGLQJ�
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LWVHOI���,Q�WKLV�ZD\��WKH�SURJUHVV�RI�VXEMHFWLYLW\�DQG�UHDOLW\�EULQJV�
D�VXFFHVVLYH�IROGLQJ��SOL�VHORQ�SOL��OLNH�LQ�0DOODUPp·V�V\QWDJPD��DQ�
DUW�WR�IROG�DQG�XQIROG��DV�LQ�WKH�SXUHVW�EDURTXH��DQG�DV�LQ�DQWLTXH�
GDQFH��2WKHUV��LQ�D�FOHDU�0HWDSK\VLFDO�WHQGHQF\��KDYH�SUHIHUUHG�WR�
VHH�WKLV�SURJUHVV�DV�DQ�XQIROGLQJ��DVVXPLQJ�WKDW�WKHUH�LV��DW�ÀUVW��
D�EHLQJ�ZKR�XQIROGV��D�VXEVWDQFH��DQ�HQWLW\�RU�D�GHXV�H[�PDFKLQD�
�Ơ�z�ƫƦƵƠƬӸư�ƧƤ�RU���1HYHUWKHOHVV��YHU\� OLNHO\� LQ�D� UHWXUQ� WR� WKH�
PD[LPXP�XQIROGHG��ZH�RQO\�ÀQG�PDWWHU�DQG�WKH�XQIROGHG�ERGLHV�
LQ�WKH�FRQGLWLRQV�WKDW�PDNH�H[SHULHQFH�SRVVLEOH�

7KLV�FRQFLVH�GLJUHVVLRQ�ZLOO�FHQWUH�RQ�WKUHH�TXHVWLRQV��QHFHV�
VLW\��VWDELOLW\�DQG�WUDQVFHQGHQFH��:LWKRXW�GHHSHQLQJ�LQ�LW�\HW��ZH�
UHFRJQL]H�D�FHUWDLQ�WKHRUHWLFDO�IHFXQGLW\�LQ�WKHVH�WKUHH�TXHVWLRQV��
ERXQG�WR�WKH�DQDO\VLV�RI�WKH�KXPDQ�EHLQJ��UHDOLW\�DQG�LWV�ZD\V�RI�
UHSUHVHQWDWLRQ��RI�WKH�KLJKHU�UHJLRQV�RI�WKH�VSLULW��VFLHQFH��DUW�DQG�
SKLORVRSK\��7KH�XOWLPDWH�REMHFWLYH�ZLOO�EH�WR�GHPRQVWUDWH�WKDW�WKH�
QHFHVVLW\�WKDW�UHFRQVWUXFWV�WKH�EURNHQ�EULGJHV�RYHU�UHDOLW\� LQ�WKH�
KXPDQ�EHLQJ�²LQ�WKH�ZRUGV�RI�'DYLG�+XPH��SURSSLQJ�XS�DQG�JLY�
LQJ�VWDELOLW\�DQG�WUDQVFHQGHQFH�WR�WKH�ZRUOG²�KDV�LWV�IRXQGDWLRQV�
LQ�RXU�ZD\�WR�UHODWH�WR�WKH�WKLQJV��,Q�WKDW�LQ�WHQGHUH�RXU�ERG\�LV�DQ�
XQORFDWDEOH�FHOO�DQG�WKH�RULJLQ�RI�VWDELOLW\�DQG�WUDQVFHQGHQFH��7KH�
DFW�UHFUHDWHG�E\�WKLV�WHQGHQF\�WRZDUGV�WKH�WKLQJV�WKHPVHOYHV��WR�
ZDUGV�WKH�ERGLHV�DQG�RXU�QHDUE\�UHIHUHQFHV�HPXODWHV�WKH�SULPLWLYH�
DFW�LQ�ZKLFK�ZH�JLYH�VHQVH�WR�WKH�ZRUOG�WR�ÀQG�RXU�SODFH�LQ�LW��WR�JHW�
RXU�EHDULQJV�DQG�WR�XQIROG��ORRNLQJ�IRU�LWV�VWDELOLW\�DQG�DVVXULQJ�LWV�
WUDQVFHQGHQFH��7KLV�H[HUFLVH��UHFUHDWHG�DQG�FHOHEUDWHG��LV�WKH�QDWX�
UDO�VSLULW�RI�GDQFH��,WV�PLPHVLV�HPXODWHV�WKH�G\QDPLVPV�RI�WKH�ERG\�
LQ�D�SULPLWLYH�JHQHVLV�RI�VSDWLDOLVDWLRQ��1HYHUWKHOHVV��DQ�LQGHWHUPL�
QDWH�DSHLURQ�²DOWKRXJK�QRQ�FKDRWLF²�LV�ZKDW�UHPDLQV�RI�WKH�ZRUOG��
OLNH�SXUH�PDWHULDOLW\�� ULFK�DQG�RII�FHQWUH��RQ�ZKLFK� WKH�HJR� URRWV�
LWVHOI�RQFH�DQG�DJDLQ��FHQWULQJ�DQG� LPSRYHULVKLQJ� LW�� ,W� LV� LQ� WKDW�
PDWHULDOLW\�ZKHUH�WKLV�KXPDQ�EHLQJ��HPERGLHG�DQG�PDWHULDOLVHG�
DURXQG�RWKHU�FRQVWLWXWHG�ERGLHV�� VHWWOHV�GRZQ� LWV� UHIHUHQFHV�DQG�
LWV�ERQGV��*UHDW�SDUW�RI�FRQWHPSRUDU\�SKLORVRSK\�KDV�DSSURDFKHG�
WKDW�VXUURXQGLQJ�HJR� LQJHQXRXVO\�UHSUHVHQWHG�E\�GDQFH�WKURXJK�
PRYHPHQW�DQG�LQ�WKH�H[SHULHQFH�RI�WKH�ZRUOG�

�� �'(/(8=(��*LOOHV�\�*8$77$5,�)pOL[��0LOOH�3ODWHDX[��3DULV��eGLWLRQV�GH�0LQXLW�������

�� �'(/(8=(��*LOOHV��/H�3OL���/HLEQL]�HW�OH�EDURTXH��3DULV��/HV�pGLWLRQV�GH�0LQXLW��FROO��
©&ULWLTXHª��������
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7KH�H[SHULHQFH�RI�DUW�EUD]HQO\�H[KLELWV�WKH�QHFHVVLW\��VWDELOLW\�
DQG�WUDQVFHQGHQFH�RI�WKH�ZRUOG��7KH�JDPH��DV�ZDV�WKHPDWLVHG�E\�
WKH�DHVWKHWLF�WUDGLWLRQ�RI�*HUPDQ�LGHDOLVP�

���LV�WKH�XOWLPDWH�H[SUHV�
VLRQ�RI�WKH�FRQWURO�RI�DUW�RQ�WKHVH�WKUHH�TXHVWLRQV��7KH�PRYHPHQW�
RI�UHDOLW\�LQ�LWV�FRQVWLWXWLRQ�E\�VXEMHFWLYLW\�EHFRPHV�D�GLYHUWLPHQ�
WR��D�UHDFWLRQ�RU�D�VXEYHUVLRQ�RI�WKLV�QHHG��7KH�LQHYLWDEOH�WHQGHQF\�
WR�URRW�LQ�WKH�VSDFH�LV�H[SUHVVHG�LQ�WKH�SDVVDJH�RI�WKH�WLJKWURSH�DUW�
LVW��LQ�WKH�URQG�RI�MDPEH��RU�WKH�ZKLUOLQJ�GHUYLVKHV��7KH�ORQJ�MXPS��D�
KHOWHU�VNHOWHU��IUHH�IDOO��YHUWLJR�RU�VKRRWLQJ�DLP�ZLOO�EH�H[SUHVVLRQV�
RI� WKLV� H[SHULHQFH� DQG�� RI� FRXUVH�� DUFKLWHFWXUH��PXVLF� DQG�GDQFH�
ZLOO�EHFRPH�LWV�KLJKHVW�IRUP�

���7KH�QHFHVVLW\�RI�WKH�ERG\�LQ�VSDFH
,Q�GDQFH�WKH�UHVRXUFHV�RI�UHSUHVHQWDWLRQ�WKDW�IXVHG�WKH�ERG\�LQ�

WKH�QDUUDWLRQ��WKH�PRYHPHQW�RU�WKH�WHFKQLTXH�DUH�H[KDXVWHG��7KLV�
XQWLULQJ� VHDUFK� RI� H[KDXVWLRQ� VSULQJV� IURP� WKH� SULPLWLYH� ERQGV�
WKDW�QDWXUDOO\� UHODWH�ERG\�DQG�VSDFH��)RU�FHQWXULHV�ZHVWHUQ� WUDGL�
WLRQ�KDV�FRQFHLYHG�WKLV�UHODWLRQ�IURP�D�UDWLRQDOLVW�SHUVSHFWLYH��IURP�
FRUSRUDWLVW�PDWHULDOLVP��IURP�DGHTXDWLRQDO�DQG�QHFHVVDULVW�UHDOLVP��
RU�IURP�H[DFHUEDWHG�VSLULWXDOLVP��&RQWHPSRUDU\�WKRXJKW�KDV�TXHV�
WLRQHG�WKH�VLPSOLFLW\�RI�WKHVH�XQLI\LQJ�ERG\�YLVLRQV�WKDW�KDYH�WULHG�
WR�H[SODLQ�WKH�SKHQRPHQRQ�RI�WKH�ERG\�LQ�VSDFH�IURP�D�UHGXFWLRQLVW�
IUDPHZRUN�WKURXJK�JHRPHWU\��SK\VLFV�DQG�SV\FKRORJ\�

6SDFH�KDV�EHHQ�SRUWUD\HG�DV� D� JUHDW� FRQWDLQHU�� D� WRSRORJLFDO�
PDWUL[�LQ�ZKLFK�WKH�ERG\�LV�SODFHG�DQG�ZKHUH�PRYHPHQW�DQG�LWV�
WHPSRUDU\� HYROXWLRQV� EHFRPH� IHDVLEOH�� 1HYHUWKHOHVV�� XQGHU� WKH�
WHFKQLTXHV�RI�VSDWLDO�DQG�WHPSRUDO�RUGHULQJ�RI�WKH�DFWLRQV��JHRPH�
WULVDWLRQ�LV�XQGHUVWRRG�DV�VSDWLDO�FORVXUH�DQG�LQGLYLGXDO�ORFDWLRQ�
RI�SRVLWLRQV��DORQJ�ZLWK�WKH�VHULDO�GLVWULEXWLRQ�DQG�RUGHULQJ�RI�WKH�
ZKROH�

7KH�ERG\�LV�UHODWHG�WR�WLPH�DQG�VSDFH�DIWHU�WKH�LQVHUWLRQ�RI�D�
VHTXHQFH�RI�WDVNV��DFFRUGLQJ�WR�WKH�ORJLFDO�RUGHU�RI�H[HFXWLRQ�DQG�
WKH�VSDWLDO�RUGHU�RI�GLVWULEXWLRQ��DOZD\V�XQGHU�WKH�FRRUGLQDWHV�RI�
IXQFWLRQDO� WRWDOLW\��1HYHUWKHOHVV�� WKH� H[SHULHQFH�RI� WKH�ERG\�KDV�
EURXJKW�WR�OLJKW�WKH�G\QDPLVPV�DQG�SHUIRUPDQFHV�RI�VXEMHFWLYLW\�
LQ�WKDW�LQWHQWLRQDO�DWWDFKPHQW�WKDW�FRPSRVHV�DQG�EULQJV�VWDELOLW\�

�� �6&+,//(5��)ULHGULFK��.DOOLDV�RGHU��EHU�GLH�6FK|QKHLW��6lPWOLFKH�:HUNH��%DQG����
0�QFKHQ��+DQVHU�������6����������
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WR�UHDOLW\��:H�KDYH�KDG�DQRWKHU�SHUFHSWLRQ�RI� WKH�ERG\� WKURXJK�
RXU� H[SHULHQFH� RI� VSDFH� DQG�� FRQVHTXHQWO\�� D� SKHQRPHQRORJLFDO�
WXUQ�KDV�EURNHQ�IUHVK�JURXQG�WRZDUGV�VXEMHFWLYLW\�IURP�WKH�WKLQJV�
WKHPVHOYHV��7KH�QDWXUH�RI�VXEMHFWLYLW\�KDV�EHHQ�UHYHDOHG�WKURXJK�
WKH�FRQQHFWLRQV�RI�WKH�ERG\�ZLWK�WKH�ZRUOG�RI�WKLQJV��7KH�SKHQRP�
HQRORJLFDO�DSSURDFK�WR�WKDW�QDWXUH�KDV�JUHDWO\�MHRSDUGLVHG�FRQWHP�
SRUDU\�WKRXJKW��7KH�FRQVHTXHQFHV�RI�WKLV�SXUHO\�SKLORVRSKLFDO�DS�
SURDFK�KDYH�EHHQ�H[SRVHG�LQ�DOO�KXPDQ�DVSHFWV��QDPHO\��LQ�WHFKQL�
FDO�DQG�DUWLVWLF�GHYHORSPHQW��PHGLFDO�EUHDNWKURXJKV��JHRJUDSK\��
WKH�PHGLD�DQG�FRPPXQLFDWLRQ� LQGXVWU\�� LQ� WKH�ZRUOG�RI� OHLVXUH��
HWF��7KH�UHVXOW�LV�DQ�XQDYRLGDEOH�EXW�GDQJHURXV�WUDQVIRUPDWLRQ�RI�
RXU�FRQFHSWLRQ�RI�WKH�KXPDQ�EHLQJ�DQG��LQ�FDWHJRULFDO�WHUPV��WKH�
WKUHDW�RI�D�QHZ�DQWKURSRORJLFDO�DSSURDFK�

���$UW��QHYHUWKHOHVV��KDV�
NQRZQ�KRZ�WR�H[SORUH�WKDW�LWLQHUDU\�²IURP�VSDFH�WR�WKH�ERG\��IURP�
WKH�ERG\�WR�WKH�HJR��DQG�IURP�WKH�HJR�WR�WKH�KXPDQ�EHLQJ²�LQ�D�
IULYRORXV�SURYRNLQJ�ZD\��FRQWULEXWLQJ�WR�WKH�GLVFRYHU\�RI�ZKDW�LV�
SRVVLEOH�DQG�WDNLQJ�SOHDVXUH�LQ�ZKDW�LV�QHFHVVDU\�

3KHQRPHQRORJ\�OHDGV�WKH�DQDO\VLV�LQ�VHDUFK�RI�WKH�DFWLRQV�WKDW�
PDNH�RXU� VSDWLDO� H[SHULHQFH�SRVVLEOH�� WKDW� LV� WR� VD\��RI� WKH�DVVR�
FLDWLYH�V\QWKHVHV�WKDW�DOORZ�WKH�SKHQRPHQRQ�RI�VSDFH��7KHVH�V\Q�
WKHVHV�DUH�IRUPLQJ�WKH�QHFHVVDU\�ERQGV�IRU�WKH�DSSHDUDQFH�RI�WKH�
SKHQRPHQD��LQ�ZKLFK�WKH�ERG\�LV�JRLQJ�WR�EH�D�QHFHVVDU\�QH[XV��
)RU�FHQWXULHV�ZH�KDYH�XQGHUVWRRG�RXU�FRQFHSWLRQ�RI�VSDFH�DV�RE�
MHFWLYH� VSDWLDOLW\�� WKH� VSDFH� RI� SRLQWV� DQG� GLVWDQFHV� LQ� WKH� OLYHG�
ZRUOG��1HYHUWKHOHVV��RXU�H[SHULHQFH�RI�VSDFH�KDV�VKRZQ�WKH�QHFHV�1HYHUWKHOHVV��RXU�H[SHULHQFH�RI�VSDFH�KDV�VKRZQ�WKH�QHFHV�
VLW\� WR�GLIIHUHQWLDWH�EHWZHHQ�GLIIHUHQW� OHYHOV�SKHQRPHQRORJLFDOO\�
LPSOLHG�WKURXJK�ERG\��,Q�WXUQ��WKH�V\QWKHWLF�DFWLYLW\�RI�WKH�´HJRµ�
KDV�XQIROGHG�PXOWLSOH�OHYHOV�RI�VXEMHFWLYLW\��FRQQHFWHG�DW�WKH�GLI�
IHUHQW�OHYHOV�RU�OD\HUV�LQ�ZKLFK�VSDWLDOLW\�DSSHDUV��7KHVH�QHFHVVDU\�
ERQGV��DUWLFXODWHG�DURXQG�RXU�H[SHULHQFH�RI� WKH�ERG\��DOORZ�WKH�
VSDWLDOLVDWLRQ�SURFHVV�WR�HQG�LQ�RXU�FRPPRQ�FRQFHSWLRQ�RI�VSDFH��
+RZHYHU�� WKRXJK� WKLV�SURFHVV� RI� VSDWLDOLVDWLRQ�ZH�KDYH� HQWHUHG�
DQRWKHU�VSDWLDOLW\��D�OHYHO�GLIIHUHQW�IURP�&RSHUQLFDQ�VSDFH��D�VSDWL�
DOLW\�ZLWKRXW�SRLQWV�QRU�GLVWDQFHV��GLIIHUHQW�IURP�WKH�VSDWLDO�LGHDV�
LQ�ZKLFK�FODVVLFDO�VFLHQFH��1HZWRQLDQ�PHFKDQLFV��DQG�WKH�QDWXUDO�
LVWLF�DWWLWXGH�KDYH�FRPH�WRJHWKHU�

�� �%/80(1%(5*��+DQV��%HVFKUHLEXQJ�GHV�0HQVFKHQ��)UDQNIXUW�DP�0DLQ��6XKUNDPS��
�����
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$V�LW�KDSSHQHG�LQ�3ODWR·V�DOOHJRU\�RI�WKH�FDYH��KXPDQ�EHLQJV�
²WKRVH�GDUN�SULVRQHUV�RI�WKLV�VSDFH�RI�DSSHDUDQFHV�ZKHUH�WKH�ERG\�
LV�ORFDWHG²�QHHG�WKH�FRQGLWLRQV�DQG�ODZV�WKDW�JLYH�FRKHUHQFH�DQG�
FRQWLQXLW\� WR� WKHLU� OLYHG�ZRUOG� WR� UHPDLQ��7KH� V\VWHP�RI� VKDGHV�
DQG�DSSDULWLRQV�FDQQRW�FKDQJH�DOO�RI�D�VXGGHQ��VWDELOLW\���DQG�WKDW�
V\VWHP�PXVW�KDYH�D�PLQLPXP�RI�REMHFWLYLW\�IRU�LW�WR�WDNH�RII�RU�JR�
EH\RQG�ZKDW�LV�VLPSO\�LPDJLQHG��WUDQVFHQGHQFH���7KLV�QHFHVVLW\�
EHFRPHV�WKH�VHFXULW\�WKDW�KHOSV�XV�FOLQJ�WR�WKH�ZRUOG��7KH�ERG\�LQ�
PRYHPHQW� H[SHULHQFHV� WKH�VWDELOLW\� RI� DQ�REMHFWLYH� OLYHG�ZRUOG��
JLYHQ�E\�VRPH�W\SH�RI�QHFHVVLW\��,WV�WUDQVFHQGHQFH�KDV�WR�SUHYHQW�
LWV�HYROXWLRQV�LQ�VSDFH�IURP�EHLQJ�MXVW�D�ÀFWLRQ��D�KDOOXFLQDWLRQ�RU�
D�GUHDP�

7KH�PLVVLRQ�WR�DGYRFDWH�VWDELOLW\�RI�WKH�ZRUOG�WKURXJK�D�QHFHV�
VLW\�²QRW�REOLJDWRULO\�HVVHQWLDO�EXW�PHUHO\�LQWHQWLRQDO�DQG�IRXQGHG�
RQ� WKH�ERG\²� LV� VXJJHVWHG��7KH�SULQFLSOH�RI� H[SHULHQFH� LV� D� IXQ�
GDPHQWDO�IRUP�RI�´URRWLQJµ�IRU�SKLORVRSK\��DOO�LQWXLWLRQ�LQ�ZKLFK�
VRPHWKLQJ�RULJLQDOO\�RFFXUV�LV�D�IRXQGDWLRQ�RI�WKH�ULJKW�RI�NQRZO�
HGJH��HYHU\WKLQJ�WKDW�LV�RULJLQDOO\�RIIHUHG�WR�XV�LQ�WKDW�LQWXLWLRQ�²VR�
WR�VSHDN��LQ�LWV�FRUSRUHDO�UHDOLW\²�LV�WR�EH�WDNHQ�VLPSO\�DV�LW�RFFXUV��
EXW�DOVR�RQO\�ZLWKLQ�WKH�ERXQGDULHV�LQ�ZKLFK�LW�RFFXUV�

���5HPHPEHU�
WKDW� LQ� WKH� ��WK� FHQWXU\�� )UDQ]�%UHQWDQR� ²D� QHR�.DQWLDQ�GLVFLSOH�
RI�%RO]DQR²�GHÀQHG�´LQWHQWLRQDOLW\µ��IURP�WKH�/DWLQ�LQ�WHQGHUH��´WR�
WHQG�WRZDUGVµ��LQ�WHUPV�RI�ZKDW�PHGLHYDO�VFKRODUV�FDOOHG�WKH�LQ�
WHQWLRQDO��RU�PHQWDO��QRQ�H[LVWHQFH�RI�DQ�REMHFW��DQG�WKDW�KH�KLP�
VHOI�²RIWHQ�DPELJXRXVO\²�GHÀQHG�DV�UHIHUHQFH�D�FRQWHQW��GLUHFWLRQ�
WRZDUGV�DQ�REMHFW� �ZKLFK�GRHV�QRW�PHDQ�D� UHDOLW\��� RU� DV� LPPD�
QHQW�REMHFWLYLW\��$OO�SV\FKLF�SKHQRPHQD�FRQWDLQHG�LQ�WKHPVHOYHV�
VRPHWKLQJ�RI�DQ�REMHFW��DOWKRXJK�QRW�DOZD\V�LQ�WKH�VDPH�ZD\��,Q�
D�SUHVHQWDWLRQ�WKHUH�LV�VRPHWKLQJ�WKDW�LV�GLVSOD\HG��LQ�D�MXGJPHQW�
VRPHWKLQJ�LV�DFFHSWHG�RU�UHMHFWHG��LQ�ORYH��ORYHG��LQ�KDWUHG��KDWHG��
LQ�GHVLUH��ZDQWHG��7KLV� LQ�WHQGHUH��RU�´WHQG� WRZDUGVµ�� LV� LQ� IDFW�D�
IRUP�RI�´URRWLQJµ�RQ�WKLQJV��D�QHFHVVLW\�²QRW�FRPSXOVRULO\�HVVHQ�²QRW�FRPSXOVRULO\�HVVHQ�QRW�FRPSXOVRULO\�HVVHQ�
WLDO²�WKDW�WULHV�WR�JLYH�VWDELOLW\�WR�RXU�ZRUOG�ZLWKRXW�GLPLQLVKLQJ�

�� � +866(5/�� (GPXQG�� ,GHHQ� ]X� HLQHU� UHLQHQ� 3KlQRPHQRORJLH� XQG�
SKlQRPHQRORJLVFKHQ� 3KLORVRSKLH�� (UVWHV� %XFK�� $OOJHPHLQH� (LQI�KUXQJLQ� GLH� UHLQH�
3KlQRPHQRORJLH� ���+DOEEDQG��7H[W� GHU� ������$XÀDJH� ��1DFKGUXFN�� >,GHDV� SHUWDLQLQJ�
WR�D�SXUH�SKHQRPHQRORJ\�DQG� WR�D�SKHQRPHQRORJLFDO�SKLORVRSK\��¿UVW�ERRN��JHQHUDO�
LQWURGXFWLRQ� WR� D� SXUH� SKHQRPHQRORJ\�� )LUVW� KDOI� ELQGLQJ�� 7H[W� RI� WKH� ���� HGLWLRQV��
5HSULQW�@�(GLWHG�E\�.DUO�6FKXKPDQQ��7KH�+DJXH��1HWKHUODQGV��0DUWLQXV�1LMKRII�������
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LWV� WUDQVFHQGHQFH��DQG�WKDW�FRQIRUPV�RXU�H[SHULHQFH�RI� WKH� OLYHG�
ERG\��7KLV�H[SHULHQFH��UHFUHDWHG�LQ�WKH�VSDFH�RI�WKH�DUWV��VKDSHV�WKH�
GHOLEHUDWH�XVH�RI�WKH�ERG\�DV�D�UDGLFDO�DQG�XOWLPDWH�PHDQV�WR�PDNH��
UHPDNH�DQG�GHVWUR\�WKH�QRQHVVHQWLDO��EXW�LQWHQWLRQDO��ERQGV�WKDW�
HQVXUH� WKH� VWDELOLW\� RI� RXU� SHUFHLYHG�ZRUOG� DQG� LWV� FRUUHVSRQG�
LQJ�SUD[LV��,WV�UHSUHVHQWDWLRQ�WKURXJK�GDQFH�DQG�LWV�H[SHULHQFH�LQ�
GDQFH�DV�D�SURMHFWLRQ�RI�LPDJLQHG�H[SDQVLRQ�TXHVWLRQ�WKH�QHHG�RI�
RXU�ERQGV�ZLWK�WKH�H[SHULHQFHG�ZRUOG��)RU�WKDW�UHDVRQ��WKLV�DUWLVWLF�
H[SHULHQFH�FRQVWLWXWHV� LQ� LWV�RZQ�QDWXUH�D�UHDFWLRQ��D�VXEYHUVLRQ�
DQG��LQ�IDFW��D�SHUPDQHQW�UHYROXWLRQ�

���7KH�VWDELOLW\�RI�WKH�ERG\�LQ�VSDFH
2XU�SRVLWLRQ�DV�ZDWFKHUV�DOZD\V�VWDUWV�IURP�WKH�JLYHQ�KXPDQ�

UHDOLW\�� IURP� WKH�SODWRQLF� VLWXDWLRQ�RI� WKH�SULVRQHUV�ZKR� ORQJ� WR�
EUHDN�IUHH�IURP�WKHLU�FDYH�RI�VKDGHV�WKURXJK�UHDVRQ��7KDW�H[SOD�
QDWLRQ·V�SULPDU\�WDUJHW� LV�WR�DVVXUH�WKH�VWDELOLW\�RI�WKH�SHUFHLYHG�
ZRUOG�DQG�LWV�SUD[LV�FRUUHVSRQGLQJO\��1HYHUWKHOHVV��LW�LV�QHFHVVDU\�
WR� HQVXUH� WKDW� WKDW� OLYHG� UHDOLW\� LV� QRW� D�PHUH� DSSHDUDQFH�� D�ÀF�
WLRQ��D�GUHDP�RU�D�KDOOXFLQDWLRQ��7KH�SXUSRVH�RI�VWDELOLW\�DOZD\V�
KDV�EHHQ�SXW�EHIRUH� WUDQVFHQGHQFH��DVVXPLQJ� WKDW� WKH� ODWWHU�ZLOO�
DOZD\V� EH� D� UHVXOW� RI� WKH� IRUPHU�� EXW� WKLV� LV� QRW� QHFHVVDULO\� OLNH�
WKDW��&RQVHTXHQWO\��ERWK�WKH�ROG�0HWDSK\VLFDO�H[SODQDWLRQ�DQG�WKH�
PRGHUQ�RQH��WUDQVFHQGHQWDOLVP��KDYH�DLPHG�WR�H[SORUH�WKH�QHFHV�
VLW\�WKDW�VWDELOLW\�EULQJV��$QG��LQ�ERWK�FDVHV��WKH�W\SH�RI�QHHG�IRXQG�
LV�ÀUPO\�HVVHQWLDOLVW���&ODVVLFDO�VFLHQFH�DQG�WKH�QDWXUDOLVWLF�DWWLWXGH�
KDYH�LQWURGXFHG�D�SUDFWLFDO�QRWLRQ�RI�VSDFH�WKDW�LPSOLHV�FOHDU�DQG�
QHFHVVDU\�QRWLRQV��SRLQWV��PRPHQWV��GLVWDQFHV��VLPXOWDQHLW\��7KH�
LPSOLHG�DFFHSWDQFH�RI�QDWXUDOLVP�KDV�PLVJXLGHG�XV�WRZDUGV�D�FRQ�
IXVHG�FRQFHSW�RI�VSDFH�DQG�WKH�ERG\��WRZDUGV�D�SKHQRPHQRORJL�
FDOO\�LQJHQXRXV�QRWLRQ�WKDW�HQVXUHV�WKH�VWDELOLW\�RI�WKH�ZRUOG�DW�WKH�
H[SHQVH�RI�LWV�RZQ�WUDQVFHQGHQFH�

%RWK�DUW��LQ�SDUWLFXODU�GDQFH��DV�ZHOO�DV�SKLORVRSK\�DQG�VFLHQFH�
KDYH�VROYHG�D�IXQGDPHQWDO�HTXDWLRQ��ZKHQ�LQFUHDVLQJ�WKH�VWDELOLW\�
RI�WKH�ZRUOG�WKURXJK�DQ�HVVHQWLDO�QHFHVVLW\��ZH�ULVN�LWV�WUDQVFHQG�
HQFH�� DQG�ZKHQ� DVVXULQJ� WKH� WUDQVFHQGHQFH� RI� WKH� VXUURXQGLQJ�
ZRUOG��ZH�DUH�LQ�GDQJHU�RI�ORVLQJ�LWV�VWDELOLW\��7KLV�LV�WKH�H[SHULHQFH�
RI�WKH�SULVRQHUV�RI�WKH�FDYH�ZKR�ZRXOG�UDWKHU�OLYH�LQ�D�ZRUOG�RI�DS�
SHDUDQFHV��VHFXUH��ÀUP��SHUPDQHQW�DQG�VWDEOH��DOWKRXJK�LW�PD\�EH�
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D�ÀFWLRQ��DQG�WKH�H[SHULHQFH�RI�WKH�SULVRQHU�ZKR�LV�UHOHDVHG��IUHH�RI�
KLV�WLHV�DQG�IRUFHG�WR�VXGGHQO\�ULVH��HNVDtSKQrV��DQG�ZDON��7KH�VWD�
ELOLW\�RI�WKH�ODWWHU�LV�VDFULÀFHG�LQ�IDYRXU�RI�KLV�RZQ�WUDQVFHQGHQFH�
DQG�RI�WKH�GLVFRYHU\�RI�WKH�VSDWLDOLW\�RI�WKH�ZRUOG��LQFDUQDWHG�LQ�
KLV�RZQ�ERG\�DQG�RQ�WKH�RXWVLGH�RI�WKH�RWKHUV��:H�KDYH�IRUJRWWHQ�
WKDW�ZH�FRQVLGHU�WKLV�RXWHU�VSDFH�IURP�WKH�LQVLGH�RI�WKH�/HLE��RI�WKH�
OLYHG�ERG\��WKH�LQWHUQDO�ERG\��7KH�H[SHULHQFH�RI�WKH�ERG\�OHDYHV�
QR�RWKHU�VROXWLRQ�WKDQ�WR�UHGXFH�WKH�SRZHU�RI�VWDELOLW\��PHWDSK\VL�
FDO��HVVHQFLDOLVW��HLGHWLF�� LQ�VXFK�D�ZD\�WKDW� WKH� WUDQVFHQGHQFH�RI�
WKH�OLYHG�ZRUOG�EH�SUHVHUYHG�ZLWKRXW�UHGXFLQJ�LWV�VWDELOLW\��7KLV�LV�
WKH�PDLQ�DFKLHYHPHQW�RI�GDQFH�DV�DUW��DQG�WKH�SURMHFW�RI�D�IXWXUH�
SKLORVRSK\�FRQYHUJHV�LQ�LW�

'DQFH�UHGXFHV�WKH�FDSDFLW\�IRU�VWDELOLW\�RI�WKH�ZRUOG�VKRZLQJ�
LWV�WUDQVFHQGHQFH��7KH�QHFHVVLW\�²QRW�HVVHQWLDO�EXW�LQWHQWLRQDO²�RI�
DUW� LQ�JHQHUDO�� LWV� LQ�WHQGHUH� WRZDUGV� WKH� WKLQJV� WKHPVHOYHV� DQG�
WKH�RWKHU�ERGLHV��LWV�GLVFRYHU\�RI�RWKHU�OHYHOV�RI�VSDWLDOLW\��RIIHU�
XV�D�GLIIHUHQW�IRUP�RI�VWDELOLW\�WKDW��IDU�IURP�VDFULÀFLQJ�LWV�WUDQ�
VFHQGHQFH��H[KLELWV� WKH�ULFKQHVV�RI� WKH�ZRUOG�E\�DSSHDULQJ�DQG�
WKH�RULJLQ�RI� WKH�VHQVH� LQ� WKLV�DSSHDUDQFH��7KLV�H[FHSWLRQDO� LP�
SRUWDQFH�PDNHV�GDQFH�D�FULWLFDO�LQVWDQFH�WKDW�H[KLELWV�WKH�FRQGL�
WLRQV�RI�SRVVLELOLW\�RI�WKH�ERG\�LQ�VSDFH��)RU�WKDW�UHDVRQ��FRQWHP�
SRUDU\� GDQFH� KDV� EHFRPH� D� UHDFWLRQ� GHYLFH�� DEOH� WR� VSHDUKHDG�
WKH�UHYROXWLRQDU\�YDQJXDUGV�LQ�RXU�FRQFHSWLRQ�RI�UHDOLW\�DQG�WKH�
KXPDQ�EHLQJ�

7ZHQWLHWK� FHQWXU\� WKRXJKW� GHPRQVWUDWHG� WKH� QHFHVVLW\� IRU�
D� FRQFUHWH� RSHUDWLQJ� IRUFH� LQ� WKH� VKDSH� RI� D� NLQHVWKHWLF� VXEMHFW��
D� FRUSRUHDO� FRQVFLHQFH�� D� OLYLQJ�ERG\�� D�/HLEN|USHU��3HUKDSV� WKH�
UDGLFDO� H[SHULHQFH�RI� WKH�SROLWLFDO� DGPLQLVWUDWLRQ�RI� WKH�ERGLHV��
LQFDUQDWHG�LQ�WKH�RXWUDJHRXV�DFWV�RI�EDUEDULVP�IRU�WKH�FRQVFLHQFH�
RI�KXPDQLW\�WKDW�HPEUDFHV�WKH�8QLYHUVDO�'HFODUDWLRQ�RI�+XPDQ�
5LJKWV��KDV�PDUNHG� WKLV�QHZ�DSSURDFK� WR� WKH�ERG\��:H�FDQQRW�
XQGHUVWDQG�VXEMHFWLYLW\�ZLWKRXW�LWV�FRQQHFWLRQ�WR�WKH�/HLE��ZLWK�
RXW�LWV�QDWXUH�DV�DQ�RSHUDWLQJ�LQWHQWLRQDOLW\��:H�FDQQRW�HLWKHU�XQ�
GHUVWDQG�DQ�LQWHQWLRQDOLW\�ZLWKRXW�NLQHVWKHVLDV�LQ�ZKLFK�ZH�GR�
QRW�DVVXPH�WLPH��7KH�DFWLRQV�RI�FRUSRUHDO�VXEMHFWV�FDQ�DVVRFLDWH�
K\OHWLF�²PDWHULDO²�VHQVDWLRQV�ZLWK�NLQHVWKHWLF�RQHV��7KLV�ZD\��WKH�
ZDYHV�RI�VHQVLWLYH�ÀHOGV�DUH�GLVWULEXWHG�LQ�FRUSRUHDO�NLQHVWKHWLF�
PRYHPHQWV�� JURXSHG� LQ� VXEMHFWLYH� NLQHVWKHWLF� V\VWHPV�� GHYHO�
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RSHG�LQ�UHFLSURFDO�GHSHQGHQF\�ZLWK�HVWKHVLF�V\QWKHVHV�

���
6XEMHFWLYH� NLQHVWKHWLF�PRYHPHQWV� DGMXVW� WR� FRUSRUHDO�PRYH�

PHQWV� DQG� LQ� RUGHU� WR� FKDQJH� WKH� VHQVDWLRQV�� NLQHVWKHWLF�PRYH�
PHQWV�FKDQJH��7KLV�LV�WKH�JUHDW�SKHQRPHQRORJLFDO�GLVFRYHU\�DQG�
WKH�VXEVWDQWLDO�UHVRXUFH�RI�GDQFH��.LQHVWKHWLF�VHQVDWLRQV�FRQVWLWXWH�
WKH� ERG\� �/HLE�� DQG� DUH� ORFDWHG� LQ� LW�� EXW� WKH\� DUH� LUUHGXFLEOH� WR�
SK\VLRORJ\��7KH�XOWLPDWH�GDWD�RI� WKH�VHQVDWLRQV�E\�ZKLFK�WKLQJV�
PDQLIHVW�DQG�WKH�VHQVDWLRQV�E\�ZKLFK�WKH�FRUSRUHDO�VXEMHFW�LWVHOI�
LV� FRQVWLWXWHG� ²WKH� EXLOW�LQ� FRQVFLHQFH²� FRQYHUJH� LQ� WKH� LQWHUQDO�
ERG\��WKH�/HLE��7KLV�FRQYHUJHQFH�DOORZV�XV�WR�GHÀQH�D�PHWULF�VSDFH��
ZLWK�SRLQWV�DQG�GLVWDQFHV��FRQMXJDWHG�ZLWK�D�WLPH�FRQWLQXRXV�RI�
SUHVHQWV�� DQG� D� VSDWLDOLW\� RI�GLUHFWLRQ� EHWZHHQ� VSDWLDOLVDWLRQ� DQG�
WKH�PHWULF�VSDFH�RI�GLVWDQFHV��

7KLV�LPSRUWDQFH�RI�WKH�NLQHVWKHWLF�RYHU�WKH�K\OHWLF��PDWHULDO��LV�
ZKDW�(GPXQG�+XVVHUO�FDOOHG�WKH�NLQHVWKHWLF�IUHHGRP�RI�´,�FDQµ��
DQG�WKLV�SDUWLFXODU�´IUHHGRPµ�DOORZV�PH�WR�DFFHVV�WR�WKLV�RULJLQDO�
VSDWLDOLVDWLRQ��ZKHUH�WKH�EHFRPLQJ�RI�WKH�FRUSRUHDO�VLQJXODUV�DQG�
WKH�EHFRPLQJ�RI�WKH�WUDQVSRVVLEOH�VHQVHV�WKDW�DUH�LQWHJUDWHG��FRU�
UHVSRQG�WR�EHFRPLQJ�RI�VSDWLDOLW\�DQG�WHPSRUDOLW\��$OO�WKLV�FRP�$OO�WKLV�FRP�
SOH[�IUDPHZRUN�DOORZV�PH�´WR�PDNHµ�WKH�VSDFH�DURXQG�P\�ERG\�
DQG�WR�UHFUHDWH��WLPH�DQG�WLPH�DJDLQ��WKLV�VSDWLDOLVDWLRQ�LQ�RUGHU�WR�
H[SHULHQFH�P\�RZQ�FRUSRUHDOLW\�DQG�LWV�ERQGV�XSRQ�UHDOLW\��(YH�
U\�REMHFWLYH�ERG\�LV�SHUFHLYHG�WKDQNV� WR� WKH� OLYHG�ERG\�DQG�WKH�
ERG\�FDQ�IHHO�LWVHOI�E\�IHHOLQJ��3KHQRPHQRORJLFDO�WUDGLWLRQ��IURP�
+XVVHUO�WR�0HUOHDX�3RQW\�

���LQVLVWV�RQ�WKH�LQWHQWLRQDO�FRQVWLWXWLRQ�
RI�WKH�ERG\�LQ�D�FRPSOH[�UHÁHFWLYH�UHODWLRQ�ERUQ�ZLWK�LWVHOI��7KLV�
QDWXUDO�DQG� LQWHQWLRQDO�UHÁH[LYLW\�RI� WKH�ERG\� LV�QRW� WKH�SURMHF�
WLRQ�RI�DQ�DFWLYH�VSLULW�RQ�D�SDVVLYH�PDWWHU��LW�LV�WKH�OLYHG�ERG\�WKDW�
RULHQWV�XV�WRZDUGV�WKH�ZRUOG�ZKLOH�LW�JDWKHUV�LQIRUPDWLRQ�IURP�LW��
7KXV�ZH�FRQFOXGH�WKDW�WKH�ERG\�LV�D�KRUL]RQ�RI�WKH�OLYHG�H[SHUL�
HQFH�DQG�D�PRWRU�LQWHQWLRQDOLW\��,WV�´WHQG�WRZDUGVµ�LV�WKH�QRQ�HV�
VHQWLDO�ERQG��WKH�SXUHO\�LQWHQWLRQDO�QHFHVVLW\��WKDW�EULQJV�VWDELOLW\�
WR�WKH�ZRUOG�PDLQWDLQLQJ�LWV�WUDQVFHQGHQFH��7KLV�FRQFOXVLRQ�JLYHV�
VHQVH�WR�D�SKHQRPHQRORJ\�RI�GDQFH�WKDW�WRGD\�FRPHV�QHDU��PRUH�

�� � 6È1&+(=� 257,=� '(� 85%,1$�� 5LFDUGR�� (VWURPDWRORJtD�� 7HRUtD� GH� ORV� QLYHOHV�
IHQRPHQROyJLFRV��0DGULG�2YLHGR��%UXPDULD�(LNDVLD�������

�� �0(5/($8�3217<��0DXULFH��3KpQRPpQRORJLH�GH� OD�SHUFHSWLRQ��3DULV��*DOOLPDUG��
�����
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WKDQ�HYHU��WR�WKH�DUWLVWLF�SKHQRPHQRQ�DV�D�KRUL]RQ�RI�H[WUHPH�SRV�
VLELOLWLHV�

���7KH�WUDQVFHQGHQFH�RI�WKH�ERG\�LQ�WKH�VSDFH�RI�GDQFH
,Q� FRQFOXVLRQ�� WKH�SKHQRPHQRORJLFDO� DSSURDFK� WR� DUW� H[SHUL�SKHQRPHQRORJLFDO� DSSURDFK� WR� DUW� H[SHUL�DSSURDFK� WR� DUW� H[SHUL�

HQFH� OHWV� XV� WKHPDWLVH� WKH� SKHQRPHQRQ� RI� GDQFH� DQG� LWV� UHSUH�
VHQWDWLRQV��$JDLQVW� FODVVLFDO��QDWXUDOLVWLF��SRVLWLYLVW� DQG�VFLHQWLÀF�
FRQFHSWLRQV�RI�WKH�ERG\�LQ�VSDFH��DUW�PDNHV�WKH�GLVFRYHU\�RI�D�QRQ�
HVVHQWLDO�QHFHVVLW\�SRVVLEOH��D�QHHG�WKDW�JLYHV�VWDELOLW\�WR�WKH�ZRUOG�
ZLWKRXW�GDPDJLQJ�LWV� LPSRUWDQFH��7KLV�SXUHO\� LQWHQWLRQDO�QHFHV�
VLW\�KDV�LWV�QHDUHVW�ERQG�ZLWKLQ�WKH�ERG\��DV�D�WHQGHQF\��SURSHQ�
VLW\��GLUHFWLYH��GLVSRVLWLRQ��DWWDFKPHQW��DIIHFWLRQ��LQWHUHVW��KRPLQJ��
GHVLUH�� LQFOLQDWLRQ�� VHQVH� RU� URRWLQJ�RQ� WKH� WKLQJV��2XU� RUGLQDU\�
H[SHULHQFH�VKRZV�XV�WKLV�LQ�WHQGHUH�LQ�DOO�RXU�UHODWLRQV�ZLWK�UHDOLW\��
LQFOXGLQJ�PRYHPHQW�� JHVWXUH�� DWWHQWLRQ�RU� VWHS��'DQFH� UHFUHDWHV�
WKLV� LQWHQWLRQDO�QHFHVVLW\�� WDNLQJ�WR�WKH�OLPLW�WKH�HYROXWLRQ�RI�WKH�
ERG\�LQ�WKH�JHQHVLV�RI�VSDFH�DQG�VHQVH�LWVHOI�

:KHQ�3LQD�%DXVFK�DGYLVHG�KHU�VWXGHQWV�WR�´VHDUFKµ��ZLWKRXW�
HYHQ�OHWWLQJ�WKHP�NQRZ�ZKHWKHU�WKH�VWHSV�WKH\�ZHUH�WDNLQJ�ZHUH�
ULJKW�RU�ZURQJ��VKH�PDGH�WKHP�H[SORUH�WKH�ERG\�WKURXJK�GDQFH�LQ�
VSDFH��7KLV�´VHDUFKµ�LV�WKH�SHUVLVWHQW�DQG�QHYHU�GHWHUPLQHG�LQWHQ�
WLRQDOLW\�RI�WKH�ERG\�LQ�WKH�VSDFH�RI�GDQFH��,Q�FOHDU�UHIHUHQFH�WR�WKH�
DOOHJRU\�XVHG�LQ�WKLV�SUHVHQWDWLRQ��WKH�VFUHHQ�KDV�EHFRPH�DQ�DQDO�
RJ\�RI�WKLV�QHZ�WUDQVFHQGHQFH�UHSUHVHQWHG�LQ�WKH�DUW��:KHQ�'RXJ�
ODV�5RVHQEHUJ��WKH�$PHULFDQ�SURGXFHU�DQG�VFKRODU��VSHDNV�DERXW�
6FUHHQGDQFH�

���KH�DVVXPHV�WKLV�VWUDQJH�LQWHUVHFWLRQ��UHFURVVLQJ�RU�LQ�
WURJUHVVLRQ�WKDW�FKDUDFWHULVHV�WKH�HPSLqWHPHQW�²LQ�0HUOHDX�3RQWLDQ�
WHUPV²�RI�WKH�ERG\�XSRQ�WKH�ZRUOG�DQG�XSRQ�WKH�RWKHU�ERGLHV��7KLV�
HPSLpWHU�H[KLELWV�LWVHOI�LQ�WKH�PDQLIROG�DQG�FDSULFLRXV�IRUPV�RI�RXU�
´WHQG� WRZDUGVµ� VSDFH� JHQHUDWLQJ� D� K\EULGLVDWLRQ� LQ� RXU� SUHVHQW�
ZRUOG��$V�IRU�5RVHQEHUJ��VXFK�K\EULG�IRUP�KDV�EHHQ�WKH�LQFDUQD�
WLRQ�RI�WKH�DUWLVWLF�UHSUHVHQWDWLRQ�RI�WKLV�UHFURVVLQJ�LQ�WKH�ÀOP�

)RU�\HDUV�� WHFKQRORJ\�KDV�EHHQ� WKH�GHYLFH� LQ�ZKLFK�DUW� WUDQ�
VFHQGHQFH�LV�DPSOLÀHG��)RU�WKDW�UHDVRQ��WKH�FRQVWDQW�UHIHUHQFHV�WR�
WKLV�K\EULGLVDWLRQ�DUH�DOUHDG\�KDELWXDO�LQ�WKH�ZRUOG�RI�WHFKQLTXH��

�� � 526(1%(5*�� 'RXJODV�� ³'DQFLQJ� IRU� WKH� &DPHUD�´� 'DQFH� RQ� &DPHUD� -RXUQDO��
'DQFH�)LOPV�$VVRFLDWLRQ��1HZ�<RUN��9RO��������-DQXDU\�)HEUXDU\�������� �KWWS���ZZZ�
GYSJ�QHW��
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LQFOXGLQJ�DOO�LWV�VFRSHV�DQG�HVWDEOLVKLQJ�D�FRPPRQ�LQWHUDFWLRQ�EH�
WZHHQ�WKH�ERG\�DQG�WKH�DUWHIDFWV��,Q�RWKHU�RFFDVLRQV�ZH�KDYH�TXRW�,Q�RWKHU�RFFDVLRQV�ZH�KDYH�TXRW�
HG�,VDGRUD�'XQFDQ��/RLH�)XOOHU�DQG�5XWK�6DLQW�'HQLV��EHFDXVH�LQ�
WKHP�WKLV�VFDQGDORXV�K\EULGLVDWLRQ�LV�H[KLELWHG�ZLWK�UDGLFDO�SUHV�K\EULGLVDWLRQ�LV�H[KLELWHG�ZLWK�UDGLFDO�SUHV�LV�H[KLELWHG�ZLWK�UDGLFDO�SUHV�
HQFH��DV�LW�KDSSHQHG�ZLWK�WKH�LPSRVVLEOH�DYDQW�JDUGH�PRYHPHQWV�
RI�WKH�HDUO\���WK�FHQWXU\��2Q�WKH�RQH�KDQG�ZH�ZLOO�KDYH�WKH�IUHHGRP�
DQG�WKH�JUHDW�VFHQLF�IRUFH�RI�WKH�ERG\��IURP�LWV�SUHVHQFH�DV�D�PRWRU�
LQWHQWLRQDOLW\� WKDW� JHQHUDWHV� VSDFH�� RQ� WKH� RWKHU� KDQG�� WKH� SUHV�
HQFH�DQG�DEVHQFH�RI�WKH�ERG\�RQ�WKH�VWDJH�WKDW�FDQQRW�EH�VHHQ�EXW�
WKURXJK�WKH�OLJKW��ZKLFK�LV�WKH�VFUHHQ�LQ�PRYHPHQW��GHPDWHULDOLVD�
WLRQ��GHUHDOLVDWLRQ��PRYHPHQW�E\�LWVHOI��,W�LV�KDUGO\�VXUSULVLQJ�WKHQ�
WKDW�3DXO�9DOHU\�FKDUDFWHUL]HG�WKLV�VFDQGDORXV�UHLQYHQWLRQ�RI�WKH�
ERG\�LQ�VSDFH�DV�D�IRUP�RI�WLPH�WKDW�LJQRUHV�ZKDW�VXUURXQGV�LW��WKDW�
LJQRUHV� WKH�(DUWK�DQG�JUDYLW\�

����7KH�ERG\�RI� WKH�GDQFH�GHWDFKHV�
LWVHOI� IURP� WKH�RUGHUHG�EDODQFHV�DQG��QHYHUWKHOHVV�� LWV� LQVWDELOLW\�
LV�UHJXODWHG��DV�WKHUH�LV�D�FDGHQFH�WKDW�GLUHFWV�PRYHPHQW��7KH�EDO�
OHULQD�RU�WKH�GDQFHU�FUHDWHV�D�ZRUOG�ZLWK�LWV�RZQ�WLPH�DQG�VSDFH��
XQDZDUH�RI�WKH�GDLO\�SUDFWLFH�

7KH� H[FHSWLRQDO� WUDQVFHQGHQFH� RI� WKH� ZRUOG�� UHSUHVHQWHG� LQ�
WKDW�´V\VWHP�RI�UHVRQDQFHVµ�FDOOHG�WKH�DUW�RI�GDQFH��PDNHV�LW�OLNHO\�
WR�XQGHUVWDQG�WKDW�D�QHFHVVLW\�LQ�WKH�FRQWLQJHQF\�RI�WKLQJV�LV�SRV�
VLEOH�

����7KLV�QHFHVVLW\��H[KLELWHG�LQ�DUW��KDV�WDXJKW�XV�WR�EUHDN�WKH�
HVVHQWLDO� VWDELOLW\� RI� WKH� UHDO� WKLQJ� WR�ÀQG� D�QHZ� VWDELOLW\� LQ� WKH�
PRVW�UDGLFDO�H[SUHVVLRQV�RI�WKH�KXPDQ�EHLQJ��)RU�WKDW�UHDVRQ��WKH�
WUDQVFHQGHQFH�WKDW�ZH�UHGLVFRYHU�LQ�GDQFH�LV�D�SURPLVH�RI�IUHHGRP�
DQG�HPDQFLSDWLRQ��)DU�IURP�XQIUXLWIXOO\�WU\LQJ�DQ�DQFKRUDJH�WKDW�
PD\�EULQJ�SHUPDQHQFH�DQG�VWDELOLW\�WR�RXU�ZRUOG��WKH�GLVFRYHU\�RI�
WKH�ERG\�DV�SRVVLELOLW\�KDV�DOORZHG�XV�WR�VHWWOH�LQWR�UHDOLW\�ZLWKRXW�
IHDU��ZLWKRXW� WKH� LQYHQWLRQ�RI� VHFXULW\��ZLWKRXW� D� VDIHW\�QHW� QRU�
VWDJH�PDFKLQHU\�

��� �9$/e5<��3DXO��©3KLORVRSKLH�GH�OD�GDQVHª���������HQ�¯XYUHV�,��9DULpWp��©7KpRULH�
SRpWLTXH�HW�HVWKpWLTXHª��3DULV��1UI��*DOOLPDUG��������SS�������������&RQIHUHQFLD�HQ�OD�
8QLYHUVLWp�GHV�$QQDOHV����GH�PDU]R�GH�������

��� �0(,//$6628;��4XHQWLQ��$SUqV�OD�¿QLWXGH��(VVDL�VXU�OD�QpFHVVLWp�GH�OD�FRQWLQJHQFH��
3DULV��6HXLO�������
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(LVHVQWHLQ��GHO�FLQH�D�OD�GDQ]D

$XULMDQH�)HUUHLUD�$OYHV

´/D�GDQ]D�YHUGDGHUD�QR�HV�XQ�WLSR�GH�GHSRUWH�UHÀQDGR��PiV�ELHQ�HV�
WRGR�OR�FRQWUDULR��´�

6HUJXHL�(LVHQVWHLQ� HQ� VXV�P~OWLSOHV� LQYHVWLJDFLRQHV� DUWtVWLFDV�
SDUD�HO�GHVDUUROOR�GHO�FLQH�EXVFy�UHIHUHQFLDV�HQ�GLIHUHQWHV�UDPDV�
GHO�DUWH��(Q�VX�HWDSD�FRPR�GLUHFWRU�WHDWUDO�HOLJLy�OD�WpFQLFD�GH�*LP�
QDVLD�H[SUHVLYD�GH�5XGROI�%RGH�FRPR�PpWRGR�GH�HQWUHQDPLHQWR�
FRUSRUDO�SDUD�VXV�DFWRUHV��%RGH�SURSRQH�OD�UHFXSHUDFLyQ�GH�OD�RU�
JDQLFLGDG�GHO�FXHUSR�D�WUDYpV�GH�OD�XQLGDG�FXHUSR�PHQWH��OD�LP�
SRUWDQFLD�GH�OD�E~VTXHGD�SRU�QXHVWUR�ULWPR�LQWHULRU��\�DGYLHUWH�TXH�
OD�IDOWD�GH�H[SUHVLYLGDG�FRUSRUDO� OOHYD�D� OD�VREUHYDORUDFLyQ�GH�OD�
WpFQLFD�

(LVHQVWHLQ�SHUVHJXtD�HO�PRYLPLHQWR�YLWDO�HQ�VXV�DFWRUHV��JHV�
WRV�SURGXFLGRV�SRU�ODV�HPRFLRQHV��(Q�VXV�HOHQFRV�HO�GLUHFWRU�WUDWy�
GH�FXOWLYDU�FXHUSRV�RUJiQLFRV��OLEHUDGRV�GH�OD�PRUELGH]�\�ULJLGH]��
2ULHQWDED�DO�DFWRU�D�REVHUYDU�ORV�IHQyPHQRV�QDWXUDOHV�\�D�YLYLU�OD�
HVFHQD�TXH�WHQGUtD�TXH�UHSUHVHQWDU��DXQTXH�VHD�HQ�VX�LPDJLQDFLyQ��
(VWD�YLYHQFLD�OH�FRQGXFH�D�ODV�HPRFLRQHV�UHTXHULGDV�SRU�OD�HVFHQD��
TXH�D�VX�YH]�VHUiQ�SODVPDGDV�HQ�VX�FXHUSR�QDWXUDOPHQWH��1R�VH�
WUDWD�GH�UHSUHVHQWDU�HO�SHUVRQDMH��VH�WUDWD�GH�YLYLUOR��/D�PDHVWUtD�GH�
OD�LQWHUSUHWDFLyQ�VHUi�DOFDQ]DGD�FXDQGR�HO�DUWLVWD�VHD�FDSD]�GH�VHQ�
WLU�\�H[SUHVDU�VLQFHUDPHQWH�ODV�HPRFLRQHV�TXH�VLHPEUD�OD�HVFHQD��

(Q�VX�SDVR�GHO�WHDWUR�DO�FLQH��6HUJXHL�EXVFy�HO�JHVWR�H[SUHVLYR�
HQ�HO�DFWRU�´WLSRµ��SHUVRQD�GHO�SXHEOR��HOHJLGR�SRU�VX�DVSHFWR�ItVLFR�
\�SRU�VX�H[SUHVLYLGDG�QDWXUDO��(Q�ODV�HVFHQDV�PDVLYDV��FRQVWDQWHV�
HQ�VXV�SHOtFXODV��HO�FLQHDVWD�YLJLOy�SDUD�TXH�HQ�HO�HOHQFR�GH�H[WUDV�
HVWXYLHUDQ�SHUVRQDMHV� UHDOHV�GH� ODV� KLVWRULDV� UHPHPRUDGDV�� SXHV�
HVWRV�IXQFLRQDEDQ�FRPR�´IRFRVµ�HPRFLRQDOHV��TXH�FRQWDJLDEDQ�HO�
WRGR�FRQ�VX�YHUGDGHUD�HIXVLyQ��JHQHUDQGR�XQ�PRYLPLHQWR�HVSRQ�
WDQHR��WDQWR�LQGLYLGXDO��FRPR�GHO�FRQMXQWR��FUHDQGR�HQ�OD�SDQWDOOD�
XQD�FRUHRJUDItD�ÀGHGLJQD�GH� ORV�KHFKRV�TXH�TXHUtD�SODVPDU��´OD�
ÀFFLyQ�GRFXPHQWDOµ�

�� � %RGH�� 5XGROI�� ([SUHVVLRQ�*\PQDVWLFV�� 1HZ� <RUN�� $�6�� %DUQHV� DQG� FRPSDQ\��
LQFRUSRUDWHG��������SJ��������75$'8&&,Ñ1�3(5621$/�
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8QD�LPSRUWDQWH�FODYH�TXH�HO�FLQHDVWD�SURSRUFLRQD�D�ORV�DUWLVWDV�
GH�OD�GDQ]D�HV�OD�IXQGDPHQWDO�LPSRUWDQFLD�GHO�HTXLOLEULR�HQWUH�OD�
H[SUHVLYLGDG�\�OD�WpFQLFD��5HFRQRFLHQGR�HO�JUDQ�YDORU�GH�OD�WpFQLFD��
SHUR�FRORFDQGR�HQ�SULPHU�SODQR�FRPR�YDORU�IXQGDPHQWDO�OD�RUJD�
QLFLGDG��H[SUHVLYLGDG� LQWHJUDO��SRUTXH�VH� WUDWD�GH�DUWH��QR�GH�XQ�
GHSRUWH�GH�DOWR�UHQGLPLHQWR��

(O�FKRTXH�FRQVWDQWH�HQWUH�SODQR�JHQHUDO�\�SODQR�GHWDOOH��TXH�
(LVHVQWHLQ�HPSH]y�D�H[SHULPHQWDU�HQ�HO�WHDWUR�\�OXHJR�OR�SHUIHF�
FLRQy�HQ�HO�FLQH��IXH�XQD�PDQHUD�GH�JHQHUDU�WHQVLyQ��TXH�HV�DFUH�
FHQWDGD�SRU�ORV�FDPELRV�GH�UtWPLFRV�\�GH�WRQR�OHJLWLPDQGR�HPR�
FLRQDOPHQWH�ODV�HVFHQDV��IXQGLpQGRVH�HQ�XQ�WRGR�HPRFLRQDO��3DUD�
ORJUDU�HVRV�HIHFWRV�QRV�VXJLHUH�OD�LQYHVWLJDFLyQ�\�H[SHULPHQWDFLyQ�
FRQ�HOHPHQWRV�FRPR�OD�OX]��YHVWXDULRV��PDTXLOODMH�\�HVFHQRJUDItD��

6HUJXHL� IXH�SLRQHUR� HQ� OD�XWLOL]DFLyQ�GHO� FLQH� FRPR�SDUWH�GH�
OD�HVWUXFWXUD�QDUUDWLYD�GH�XQ�PRQWDMH�HVFpQLFR��\�DOHUWD�DFHUFD�GH�
OD�LPSRUWDQFLD�TXH�HO�FUHDGRU�WHQJD�FODUD�OD�IXQFLyQ�QDUUDWLYD�GHO�
DXGLRYLVXDO�HQ�HO�PRQWDMH�HVFpQLFR��SDUD�ORJUD�KLODU�ODV�HVFHQDV�GH�
IRUPD�RUJiQLFD�� /D� FRPSHQHWUDFLyQ�GHO� HTXLSR� FUHDWLYR�� VX�SHU�
FHSFLyQ�\�HO�UHVSHFWR�GHO�FRQMXQWR�SRU�HO�KLOR�FRQGXFWRU�SURSXHVWR�
SRU� HO�GLUHFWRU� VRQ�SULPRUGLDOHV�SDUD� DOFDQ]DU� HVWD� RUJDQLFLGDG��
(LVHQVWHLQ�OODPD�OD�DWHQFLyQ�VREUH�HO�OLGHUD]JR�TXH�HMHUFH�XQ�DUWH�
HQ�XQD�FRPSRVLFLyQ��OD�GDQ]D�LPSRQGUi�HO�ULWPR�D�OD�P~VLFD�\�DO�
DXGLRYLVXDO�FXDQGR�HV�FUHDGD�GH�DQWHPDQR��VHUi�OD�FRQGXFWRUD�GHO�
ULWPR�LQWHUQR�GH�OD�REUD�

(Q�VX�HVWpWLFD�GHO�3DWKRV�WRGDV�ODV�GLUHFFLRQHV��GHO�ÀJXUDWLYR�DO�
DEVWUDFWR��FRQGXFHQ�DO�PLVPR�ÀQ��OD�FRQPRFLyQ��(LVHQVWHLQ�RULHQWD�
DO�DUWLVWD�D�WHQHU�FODUR�FXiO�HV�VX�OtQHD�GH�FRPSRVLFLyQ�

´7RGR� DUWLVWD�� VHD� FXDO� IXHUD� VX� HVSHFLDOLGDG�� WLHQH� TXH� FRQVWUXLU�
VX� OtQHD�� VLQR� FRQ� HOHPHQWRV� SOiVWLFRV�� FRQ� HOHPHQWRV� GUDPiWLFR�� R�
WHPiWLFRV�µ�

$� WUDYpV�GH� VX� VLVWHPiWLFD� FUHDWLYD�� LQYHVWLJDFLyQ�� SUiFWLFD� \�
WHRUtD�� HO� FLQHDVWD�GHPXHVWUD� FRQ�VXV�REUDV�HO�YDORU�GH�FDGD�HWD�
SD�GH�VX�VLVWHPD��SURSRQLpQGRQRV�XQD�PHWRGRORJtD�GH�WUDEDMR��(O�
FDPLQR�TXH�VXJLHUH�HPSLH]D�SRU�OD�LQYHVWLJDFLyQ�SURIXQGD�WDQWR�
WHyULFD��FRPR�YLYHQFLDO�GHO�WHPD�SURSXHVWR��6LJXH�FRQ�OD�UHDOL]DFL�
yQ��GRQGH�ORV�HOHPHQWRV�\�YLYHQFLDV�UHXQLGRV�QRV�SURSRUFLRQDUDQ�
SRVLELOLGDGHV�FUHDWLYDV�D� OD�KRUD�GH�HVWUXFWXUDU�\�PDWHULDOL]DU� OD�

�� �,EtG���SJ���
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REUD��(O�SURFHVR�FXOPLQD��WDO�YH]�DxRV�GHVSXpV��FRQ�XQD�UHÁH[LyQ�
GH� OD� LQYHVWLJDFLyQ�\�GH� OD�SUiFWLFD��SODVPDGD�HQ�IRUPD�GH�WH[WR�
OLWHUDULR��XQ�HVSDFLR�GRQGH�HO�DUWLVWD�IRUMD�VX�SURFHVR�FUHDWLYR��\�DO�
TXH�SXHGD�UHFRUUHU�VLHPSUH�TXH�OR�QHFHVLWH�

´,QFOXVR� HQ� HVD� HVSRQWDQHLGDG� ODV� OH\HV� EDVHV�\�PRWLYRV�QHFHVDULRV�
SDUD�KDFHU�SUHFLVDPHQWH�HVWD�\�QR�RWUD�GLVWULEXFLyQ�GH�ORV�HOHPHQWRV�SUR�
SLRV��REUDQ�GH�XQD�PDQHUD�FRQVFLHQWH��\�D�YHFHV�VRQ�HQXQFLDGDV�HQ�YR]�
DOWD���SHUR�OD�FRQVFLHQFLD�QR�VH�GHWLHQH�D�H[SOLFDU�HVRV�PRWLYRV��VH�DSUHVXUD�
D�FRPSOHWDU�OD�HVWUXFWXUD�PLVPD��(O�SODFHU�GH�GHVFLIUDU�HVWDV�́ EDVHVµ��TXH�
GD�SDUD�HO�DQiOLVLV�SRVWHULRU��TXH�D�YHFHV�VH�UHDOL]D�DxRV�GHVSXpV�GH�KDEHU�
SDVDGR�OD�´ÀHEUHµ�GHO�DFWR�FUHDGRU��HVH�DFWR�DO�TXH�VH�UHIHUtD�:DJQHU��HQ�
OD�F~VSLGH�GH�VX�DVFHQVLyQ�FUHDGRUD��DO�QHJDUVH�D�FRODERUDU�HQ�XQD�UHYLVWD�
TXH� SUHSDUDEDQ� VXV� DPLJRV�� GHGLFDGD� D� OD� WHRUtD�PXVLFDO��&XDQGR�XQR�
FUHD��QR�H[SOLFD�µ�

�

(O�FLQHDVWD�GHIHQGLy�HO�PRQWDMH�FRPR�XQ�SULQFLSLR�HQ�WRGDV�ODV�
DUWHV�\� WDPELpQ�HQ� OD�YLGD��FRQVHFXHQWHPHQWH�VX�VLVWHPDWL]DFLyQ�
GH�ORV�PpWRGRV�GHO�PRQWDMH�FLQHPDWRJUiÀFR�SXHGHQ�VHU�~WLOHV�SDUD�
OD�FRPSRVLFLyQ�HQ�FXDOTXLHU�FDPSR�GH�ODV�DUWHV��&DEH�D�VXV�FUHD�
GRUHV�OD�LQYHVWLJDFLyQ�\�DSURSLDFLyQ�GH�HVWRV�PpWRGRV�HQ�OD�FRQV�
WUXFFLyQ�GH�VX�REUD�

(O� PRQWDMH� LQWHOHFWXDO�� HIHFWXDGR� D� WUDYpV� GH� FROLVLRQHV� GH�
LPiJHQHV��ULWPRV�\�WH[WXUDV��HV�H[SUHVLyQ�GH�OD�pSRFD�\�GH�OD�VRFLH�
GDG�HQ�OD�FXDO�YLYLy��JXHUUDV��WUDQVIRUPDFLRQHV�VRFLDOHV�UDGLFDOHV��\�
GHVDUUDLJR�GH�ORV�YDORUHV�FRQVHUYDGRUHV��(O�KHUHGHUR�GHO�FRQVWUXF�
WLYR�FRPSXVR�REUDV�TXH�SODVPDQ�OD�UHDOLGDG�VRFLDO��\�IRUWDOHFHQ�OD�
LGHQWLGDG�FXOWXUDO��,QVLVWH�HQ�OD�HVHQFLDO�LPSRUWDQFLD�GHO�FRPSUR�
PLVR�VRFLDO�GHO�DUWLVWD��UHFRQRFH�HQ�HO�DUWH�FRPR�XQD�IRUPD�HIHFWLYD�
GH�SHQHWUDU�HQ�ODV�PHQWHV�\�HQ�ORV�FRUD]RQHV�GH�XQ�SXHEOR��VHP�
EUDQGR�LGHDOHV�\�FRQGXFLHQGR�D�FDPELRV�VRFLDOHV��$�ORV�FUHDGRUHV�
GH�ODV�DUWHV�HQ�JHQHUDO��OD�GDQ]D�HQ�HVSHFtÀFR��TXHGD�OD�RSRUWXQL�
GDG�GH�DVXPLU�HO�FRPSURPLVR�FRQ�VX�WLHPSR�R�VHJXLU�KHUPpWLFRV�
HQ�OD�PDQXWHQFLyQ�GH�XQD�HVWpWLFD�\�YDORUHV�FDGXFRV�

6HUJXHL�0LMDLORYLFK�(LVHQVWHLQ�EXVFy�FRQVWUXLU�XQ�DUWH�QXHYR��
UHÁHMR� GH� VX� WLHPSR�� SDUD� ORJUDUOR� FRQVLGHUDED� GH� IXQGDPHQWDO�
LPSRUWDQFLD�OD�H[SHULPHQWDFLyQ�GH�QXHYDV�IRUPDV�GH�H[SUHVLyQ��OR�
TXH�SDUD�pO�QR�VLJQLÀFD�ERUUDU�HO�DUWH�GHO�SDVDGR��PiV�ELHQ�VXPDU�

�� �(,6(167(,1��6HUJXHL��(LVHQVWHLQ��(O�VHQWLGR�GHO�FLQH��/D�+DEDQD��(GLFLRQHV�,&$,&��
������SJ����
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ODV�DGTXLVLFLRQHV�H�LQTXLHWXGHV�GHO�SUHVHQWH��D�ODV�DPELFLRQHV�GHO�
IXWXUR��(O�FLQHDVWD�QRV� ODQ]D� OD�SUHJXQWD�¢&yPR�HV� OD�GDQ]D�GHO�
VLJOR�;;,"

´&RQVWUX\D�VX�LGHD�QR�EDViQGRVH�HQ�GHGXFFLRQHV��VLQR�FRQYLUWLpQGROD�
GLUHFWDPHQWH�HQ�FXDGUR�HQ�HO�FXUVR�PLVPR�GH�OD�FRPSRVLFLyQ��5HFXHUGR�
LQYROXQWDULDPHQWH�TXH�2VFDU�:LOGH�QHJDED�TXH� ODV� LGHDV�GH�XQ�DUWLVWD�
QDFLHUDQ�´GHVQXGDVµ�\�TXH�VROR�PiV�WDUGH�VH�YLVWLHUDQ�GH�PiUPRO��SLQ�
WXUD�R�VRQLGR��(O�DUWLVWD�SLHQVD�HQ�HO�WHUUHQR�GHO�HPSOHR�GH�VXV�UHFXUVRV�\�
PDWHULDOHV��6X�LGHD�VH�FRQYLHUWH�HQ�DFFLyQ�GLUHFWD��H[SUHVDGD�QR�SRU�XQD�
IRUPXOD��VLQR�SRU�XQD�IRUPDµ�

�

&RQRFHU� OD� OLWHUDWXUD� DUWtVWLFD� GH� (LVHQVWHLQ�PH� KDFH� XOWLPDU�
TXH�VX�SURFHVR�FUHDWLYR�H[WUDSROy�HO�PXQGR�GHO�FLQH��SXHV�HO�DUWLV�
WD�FUHy�XQD�PHWRGRORJtD�\�UHDOL]y�UHÁH[LRQHV�TXH�VRQ�~WLOHV�SDUD�
FXDOTXLHU�UDPD�GHO�DUWH��SDUD�OD�GDQ]D��

(LVHQVWHLQ�FUH\y�TXH�HO�FLQH�WLHQH�ORV�DWULEXWRV�GH�XQ�DUWH�´WR�
WDOµ�� VtQWHVLV� GH� WRGDV� ODV� DUWHV�� 5HFRQR]FR� FRPR� JUDQ� YLUWXG� OD�
FDSDFLGDG�GH�(LVHQVWHLQ�GH� WUDQVLWDU� HQWUH� OR� FXOWR�\� OR�SRSXODU��
FUHDQGR�XQD�QXHYD�PDQHUD�GH�UHDOL]DU�HO�FLQH��TXH�GHQRPLQR�´ÀF�
FLyQ�GRFXPHQWDOµ��(QFRQWUy�UHIHUHQWHV�FUHDWLYRV�HQ�JUDQGHV�DUWLV�
WD�GH�GLIHUHQWHV�UDPDV�GHO�DUWH��FRPR�/HRQDUGR�GD�9LQFH��0LJXHO�
ÉQJHO�\�0i[LPR�*RUNL��7DPELpQ�HQ� ODV� FODVHV�SRSXODUHV��GHVGH�
ORV�QHJURV�GH�ORV�JXHWRV�GH�FKLFDJR��KDVWD�ORV�LQGtJHQDV�PD\DV�GH�
0p[LFR��SDVDQGR�SRU� ORV� FDPSHVLQRV� UXVRV�R� ORV�REUHURV�EHOJDV��
)XH�FDSD]�GH�UHODFLRQDU�VXV�XQLYHUVRV� WDQ�YDULDGRV��HQFRQWUDU� OD�
JHQXLQD�H[SUHVLYLGDG�GH�VXV�FXHUSRV�\�DEVRUEHU�VXV�HQVHxDQ]DV�
HQ�IDYRU�GH�OD�UHDOL]DFLyQ�DUWtVWLFD��

�� �,EtG���SJ����
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%,%/,2*5$)Ì$

%$5$6+��=RLD��(O�FLQH�VRYLpWLFR�GHO�SULQFLSLR�DO�ÀQ��/D�+DED�
QD��(GLFLRQHV�,&$,&�������

%2$/��$XJXVWR��$�HVWpWLFD�GR�2SULPLGR��5LR�GH�-DQHLUR��*D�$�HVWpWLFD�GR�2SULPLGR��5LR�GH�-DQHLUR��*D�
UDPRQG�������

%2'(��5XGROI��([SUHVVLRQ�*\PQDVWLFV��1HZ�<RUN��$�6��%DUQHV�
DQG�FRPSDQ\��LQFRUSRUDWHG�������

%285',(8��3LHUUH��$V�UHJUDV�GD�DUWH��6mR�3DXOR��&RPSDQKLD�
GDV�OHWUDV�������

&/$5.�� 7RE\�� $UWH� \� SURSDJDQGD� HQ� HO� VLJOR� ;;�� 0DGULG��
$NDO�������

'$�9,1&(�� /HRQDUGR�� 7UDWDGR� GH� SLQWXUD��0DGULG��$OLDQ]D�
HGLWRULDO�������

'2/*29��.�0��%$5$%$6+��<X�<D��72/67<-�9�,��.8/,.2�
9$�� ,�6�� %8(9$�� /�3�� 0$5$.29�2�$�� (7&«�� 0RVFX� �8566���
(GLWRULDO�3URJUHVR�������

(,6(167(,1��6HUJXHL��(LVHQVWHLQ��(O�VHQWLGR�GHO�FLQH��/D�+DED�
QD��(GLFLRQHV�,&$,&�������

(,6(167(,1��6HUJXHL��(LVHQVWHLQ��/D�IRUPD�GHO�ÀOP��/D�+DED�
QD��(GLFLRQHV�,&$,&�������

(,6(167(,1��6HUJXHL��(LVHQVWHLQ��3UREOHPDV�GH�OD�FRPSRVLFL�
yQ�FLQHPDWRJUiÀFD��/D�+DEDQD��(GLFLRQHV�,&$,&�������

(,6(167(,1��6HUJXHL��(LVHQVWHLQ��1RWDV�GH�XQ�GLUHFWRU�GH�FLQH��
/D�+DEDQD��(GLFLRQHV�,&$,&�������

(,6(167(,1�� 6HUJXHL�� (LVHQVWHLQ�� <R�PHPRULDV� LQPRUDOHV� ���
0p[LFR��6LJOR�;;,�������

(,6(167(,1�� 6HUJXHL�� (LVHQVWHLQ�� <R�PHPRULDV� LQPRUDOHV� ���
0p[LFR��6LJOR�;;,�������

)2.,1��0LMDLO��0HPRULDV�GH�XQ�PDHVWUR�GH�EDOOHW��/D�+DEDQD��
$UWH�\�/LWHUDWXUD�������

)5(,5(��3DXOR��3HGDJRJLD�GR�RSULPLGR��5LR�GH�-DQHLUR��3D]�H�
7HUUD�������

*$5&Ì$� &$1&/,1,�� 1HVWRU�� &XOWXUDV� KtEULGDV� (VWUDWpJLDV�
SDUD�HQWUDU�\�VDOLU�GH�OD�PRGHUQLGDGH��0p[LFR��*ULMDOER�������

*,/��-RVp��0RYLPHQWR�WRWDO�2�FRUSR�H�D�GDQoD��6mR�3DXOR��,OX�
PLQXUDV�������
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(,6(617(,1��'2�&,1(0$�­�'$1d$

$XULMDQH�)HUUHLUD�$OYHV

´/D�GDQ]D�YHUGDGHUD�QR�HV�XQ�WLSR�GH�GHSRUWH�UHÀQDGR��PiV�ELHQ�HV�
WRGR�OR�FRQWUDULR�´�

6HUJHL�(LVHQVWHLQ�� HP� VXDV�SHVTXLVDV� DUWtVWLFDV�SDUD� R�GHVHQ�
YROYLPHQWR�GR�FLQHPD��EXVFRX�UHIHUrQFLDV�HP�GLYHUVRV�UDPRV�GD�
DUWH��'XUDQWH�VXD�HWDSD�FRPR�GLUHWRU�GH�WHDWUR�HVFROKHX�FRPR�Pp�
WRGR�GH�WUHLQDPHQWR�ItVLFR�SDUD�VHXV�DWRUHV�D�WpFQLFD�GH�*LQiVWLFD�
H[SUHVVLYD�GH�5XGROI�%RGH��%RGH�SURS{V�D�UHFXSHUDomR�GR�FRUSR�
RUJkQLFR�SRU�PHLR�GD�XQLGDGH�PHQWH�FRUSR��D�LPSRUWkQFLD�GH�HQ�
FRQWUDU�R�QRVVR�ULWPR�LQWHULRU��H�DGYHUWH�TXH�D�IDOWD�GH�H[SUHVVmR�
FRUSRUDO�OHYD�D�VXSHUYDORUL]DomR�GD�WpFQLFD�

(LVHQVWHLQ�SHUVHJXLD�R�PRYLPHQWR�YLWDO�HP�VHXV�DWRUHV��JHVWRV�
SURGX]LGRV�SRU�HPRo}HV��(P�VHXV�HOHQFRV�R�GLUHWRU�WHQWRX�FXOWLYDU�
FRUSRV�RUJkQLFRV��OLEHUDGRV�GH�PRUELGDGH�H�ULJLGH]��*XLDYD�R�DWRU�
D�REVHUYDU�IHQ{PHQRV�QDWXUDLV�H�YLYHU�D�FHQD�TXH�WHULD�GH�UHSUH�
VHQWDU��PHVPR�TXH�IRVVH�Vy�QD�VXD�LPDJLQDomR��(VWD�YLYrQFLD�OKH�
FRQGX]LUi�jV�HPRo}HV�H[LJLGDV�SHOD�FHQD��TXH�SRU�VXD�YH]�VHUmR�
UHÁHWLGDV�HP�VHX�FRUSR�QDWXUDOPHQWH��1mR�VH�WUDWD�GH�UHSUHVHQWDU�
R�SHUVRQDJHP��WUDWD�VH�GH�YLYr�OR��2�GRPtQLR�GD�LQWHUSUHWDomR�VHUi�
DOFDQoDGR�TXDQGR�R�DUWLVWD�IRU�FDSD]�GH�VHQWLU�H�H[SUHVVDU�VLQFHUD�
PHQWH�DV�HPRo}HV�TXH�VHPHLD�D�FHQD�

(P�VXD�SDVVDJHP�GR�WHDWUR�DR�FLQHPD��6HUJHL�SURFXURX�R�JHV�
WR�H[SUHVVLYR�GR�DWRU�´WLSRµ��SHVVRD�GR�SRYR��HVFROKLGR�SRU� VXD�
DSDUrQFLD�ItVLFD�H�VXD�H[SUHVVLYLGDGH�QDWXUDO��1DV�FHQDV�PDVVLYDV��
FRQVWDQWHV�HP�VHXV�ÀOPHV��R�FLQHDVWD�DWHQWRX�SDUD�TXH�QR�HOHQFR�
GH�H[WUDV�KRXYHVVH�SHUVRQDJHQV�UHDLV�GDV�KLVWyULDV�FRQWDGDV�Mi�TXH�
HVWHV� IXQFLRQDYDP�FRPR�´IRFRVµ�HPRFLRQDLV�TXH� FRQWDJLDYDP�R�
WRGR�FRP�VXD�YHUGDGHLUD�HIXVmR��FULDQGR�XP�PRYLPHQWR�HVSRQWk�
QHR�WDQWR�LQGLYLGXDO�TXDQWR�FROHWLYR��PDWHULDOL]DQGR�XPD�FRUHR�
JUDÀD�ÀHO�DRV�IDWRV�TXH�HOH�TXHULD�FRQWDU��´ÀFomR�GRFXPHQWiULRµ�

8PD�FKDYH� LPSRUWDQWH�TXH�R� FLQHDVWD�SURSRUFLRQD�DRV�DUWLV�
WDV�GD�GDQoD�p�D�LPSRUWkQFLD�IXQGDPHQWDO�GR�HTXLOtEULR�HQWUH�H[�

�� � %RGH�� 5XGROI�� ([SUHVVLRQ�*\PQDVWLFV�� 1HZ� <RUN�� $�6�� %DUQHV� DQG� FRPSDQ\��
LQFRUSRUDWHG��������SJ��������75$'8&&,Ñ1�3(5621$/�
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SUHVVLYLGDGH�H�WpFQLFD��5HFRQKHFH�R�JUDQGH�YDORU�GD�WpFQLFD��PDV�
FRORFD�HP�SULPHLUR�SODQR��FRPR�XP�YDORU�IXQGDPHQWDO��D�RUJDQL�
FLGDGH�²D�H[SUHVVmR�LQWHJUDO²�SRUTXH�VH�WUDWD�GH�DUWH��QmR�GH�XP�
HVSRUWH�GH�DOWR�UHQGLPHQWR�

6HUJXHL�IRL�R�SLRQHLUR�QD�XWLOL]DomR�GR�FLQHPD�FRPR�SDUWH�GD�
HVWUXWXUD�QDUUDWLYD�GH�XPD�PRQWDJHP�FpQLFD��H�DOHUWD�VREUH�D�LP�
SRUWkQFLD�GH�TXH�R�FULDGRU�WHQKD�FODUD�D�IXQomR�QDUUDWLYD�GR�DXGLR�
YLVXDO�QD�PRQWDJHP�FpQLFD��SDUD�FRQVHJXLU�WHFHU�DV�FHQDV�GH�IRUPD�
RUJkQLFD��$�FRPSHQHWUDomR�GD�HTXLSH�FULDWLYD��VXD�SHUFHSomR�H�R�
UHVSHLWR�GR�FRQMXQWR�SHOR�ÀR�FRQGXWRU�SURSRVWR�SHOR�GLUHWRU�VmR�
SULPRUGLDLV� SDUD� DOFDQoDU� HVWD� RUJDQLFLGDGH�� (LVHQVWHLQ� FKDPD�
DWHQomR�VREUH�D�OLGHUDQoD�TXH�H[HUFH�XPD�DUWH�QXPD�FRPSRVLomR��
D�GDQoD�LPSRUi�R�ULWPR�j�P~VLFD�H�DR�DXGLRYLVXDO�TXDQGR�p�FULDGD�
GH�DQWHPmR��VHUi�D�FRQGXWRUD�GR�ULWPR�LQWHUQR�GD�REUD�

(P�VXD�HVWpWLFD�GR�3DWKRV� WRGDV�DV�GLUHo}HV��GR�ÀJXUDWLYR�DR�
DEVWUDWR��FRQGX]HP�DR�PHVPR�ÀP��D�FRPRomR��(LVHQVWHLQ�RULHQWD�
R�DUWLVWD�D�WHU�FODUR�TXDO�p�VXD�OLQKD�GH�FRPSRVLomR�

´7RGR� DUWLVWD�� VHD� FXDO� IXHUD� VX� HVSHFLDOLGDG�� WLHQH� TXH� FRQVWUXLU�
VX� OtQHD�� VLQR� FRQ� HOHPHQWRV� SOiVWLFRV�� FRQ� HOHPHQWRV� GUDPiWLFR�� R�
WHPiWLFRV�µ�

$WUDYpV�GH�VXD�VLVWHPiWLFD�FULDWLYD��LQYHVWLJDomR��SUiWLFD�H�WHR�
ULD��R�FLQHDVWD�GHPRQVWUD�FRP�VXDV�REUDV�R�YDORU�GH�FDGD�HWDSD�GH�
VHX�VLVWHPD��SURSRQGR�QRV�XPD�PHWRGRORJLD�GH�WUDEDOKR��2�FDPL�
QKR�TXH�VXJHUH�FRPHoD�SHOD� LQYHVWLJDomR�SURIXQGD�WDQWR�WHyULFD�
FRPR�YLYHQFLDO�GR�WHPD�SURSRVWR��6HJXH�FRP�D�UHDOL]DomR�GD�REUD��
RQGH�RV�HOHPHQWRV�H�YLYHQFLDV�UHXQLGRV�QRV�SURSRUFLRQDUmR�SRVVL�
ELOLGDGHV�FULDWLYDV�QD�KRUD�GH�HVWUXWXUi�OD�H�PDWHULDOL]i�OD��2�SUR�
FHVVR�FXOPLQD��WDOYH]�DQRV�GHSRLV��FRP�XPD�UHÁH[mR�GD�LQYHVWLJD�
omR�H�GD�SUiWLFD��SODVPDGD�HP�IRUPD�GH�WH[WR�OLWHUiULR��XP�HVSDoR�
RQGH�R�DUWLVWD�IRUMD�VHX�SURFHVVR�FULDWLYR��H�DR�TXH�SRVVD�UHFRUUHU�
VHPSUH�TXH�QHFHVVLWH�

´,QFOXVR� HQ� HVD� HVSRQWDQHLGDG� ODV� OH\HV� EDVHV�\�PRWLYRV�QHFHVDULRV�
SDUD�KDFHU�SUHFLVDPHQWH�HVWD�\�QR�RWUD�GLVWULEXFLyQ�GH�ORV�HOHPHQWRV�SUR�
SLRV��REUDQ�GH�XQD�PDQHUD�FRQVFLHQWH��\�D�YHFHV�VRQ�HQXQFLDGDV�HQ�YR]�
DOWD���SHUR�OD�FRQVFLHQFLD�QR�VH�GHWLHQH�D�H[SOLFDU�HVRV�PRWLYRV��VH�DSUHVXUD�
D�FRPSOHWDU�OD�HVWUXFWXUD�PLVPD��(O�SODFHU�GH�GHVFLIUDU�HVWDV�́ EDVHVµ��TXH�
GD�SDUD�HO�DQiOLVLV�SRVWHULRU��TXH�D�YHFHV�VH�UHDOL]D�DxRV�GHVSXpV�GH�KDEHU�

�� �,EtG���SJ���
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SDVDGR�OD�´ÀHEUHµ�GHO�DFWR�FUHDGRU��HVH�DFWR�DO�TXH�VH�UHIHUtD�:DJQHU��HQ�
OD�F~VSLGH�GH�VX�DVFHQVLyQ�FUHDGRUD��DO�QHJDUVH�D�FRODERUDU�HQ�XQD�UHYLVWD�
TXH� SUHSDUDEDQ� VXV� DPLJRV�� GHGLFDGD� D� OD� WHRUtD�PXVLFDO��&XDQGR�XQR�
FUHD��QR�H[SOLFD�µ�

�

2�FLQHDVWD�GHIHQGHX�D�PRQWDJHP�FRPR�XP�SULQFtSLR�HP�WRGDV�
DV�DUWHV�H�WDPEpP�QD�YLGD��FRQVHTXHQWHPHQWH�VXD�VLVWHPDWL]DomR�GRV�
PpWRGRV�GD�PRQWDJHP�FLQHPDWRJUiÀFD�SRGH�VHU�~WLO�SDUD�D�FRPSRVL�
omR�HP�TXDOTXHU�FDPSR�GDV�DUWHV��&DEHP�D�VHXV�FULDGRUHV�D�LQYHVWLJD�
omR�H�DSURSULDomR�GHVWHV�PpWRGRV�QD�FRQVWUXomR�GH�VXD�REUD�

$�PRQWDJHP�LQWHOHFWXDO��HIHWXDGR�DWUDYpV�GH�FROLV}HV�GH�LPD�
JHQV��ULWPRV�H�WH[WXUDV��p�H[SUHVVmR�GD�pSRFD�GD�VRFLHGDGH�QD�TXDO�
YLYHX��JXHUUDV�� WUDQVIRUPDo}HV� VRFLDLV� UDGLFDLV�� H�GHVDUUDLJR�GRV�
YDORUHV� FRQVHUYDGRUHV�� 2� KHUGHLUR� GR� FRQVWUXWLYLVPR� FRPS{V�
REUDV�TXH�SODVPDP�D�UHDOLGDGH�VRFLDO��H� IRUWDOHFHP�D� LGHQWLGDGH�
FXOWXUDO�� ,QVLVWH�QD�HVVHQFLDO� LPSRUWkQFLD�GR�FRPSURPLVVR� VRFLDO�
GR�DUWLVWD��UHFRQKHFH�D�DUWH�FRPR�XPD�IRUPD�HIHWLYD�GH�SHQHWUDU�
QDV�PHQWHV�H�QRV�FRUDo}HV�GH�XP�SRYR��VHPHDQGR�LGHDLV�H�FRQGX�
]LQGR�D�WUDQVIRUPDo}HV�VRFLDLV��$RV�FULDGRUHV�GDV�DUWHV�HP�JHUDO��
D�GDQoD�HP�HVSHFtÀFR��ÀFD�D�RSRUWXQLGDGH�GH�DVVXPLU�R�FRPSUR�
PLVVR�FRP�VHX�WHPSR�RX�VHJXLU�KHUPpWLFRV�QD�PDQXWHQomR�GH�XPD�
HVWpWLFD�H�YDORUHV�FDGXFRV�

6HUJXHL� 0LMDLORYLFK� (LVHQVWHLQ� SURFXURX� FRQVWUXLU� XPD� DUWH�
QRYD��UHÁH[R�GH�VHX�WHPSR��3DUD�FRQVHJXL�OR�FRQVLGHUDYD�GH�IXQ�
GDPHQWDO� LPSRUWkQFLD�j�H[SHULPHQWDomR�GH�QRYDV� IRUPDV�GH�H[�
SUHVVmR��R�TXH�SDUD�HOH�QmR�VLJQLÀFD�DSDJDU�D�DUWH�GR�SDVVDGR��PDV�
VLP�LQFRUSRUDU�DV�DTXLVLo}HV�H�LQTXLHWXGHV�GR�SUHVHQWH�jV�DPELFLR�
QHV�GR�IXWXUR��2�FLQHDVWD�QRV�ODQoD�D�SUHJXQWD��FRPR�p�D�GDQoD�GR�
VpFXOR�;;,"

´&RQVWUX\D�VX�LGHD�QR�EDViQGRVH�HQ�GHGXFFLRQHV��VLQR�FRQYLUWLpQGROD�
GLUHFWDPHQWH�HQ�FXDGUR�HQ�HO�FXUVR�PLVPR�GH�OD�FRPSRVLFLyQ��5HFXHUGR�
LQYROXQWDULDPHQWH�TXH�2VFDU�:LOGH�QHJDED�TXH� ODV� LGHDV�GH�XQ�DUWLVWD�
QDFLHUDQ�´GHVQXGDVµ�\�TXH�VROR�PiV�WDUGH�VH�YLVWLHUDQ�GH�PiUPRO��SLQ�
WXUD�R�VRQLGR��(O�DUWLVWD�SLHQVD�HQ�HO�WHUUHQR�GHO�HPSOHR�GH�VXV�UHFXUVRV�\�
PDWHULDOHV��6X�LGHD�VH�FRQYLHUWH�HQ�DFFLyQ�GLUHFWD��H[SUHVDGD�QR�SRU�XQD�
IRUPXOD��VLQR�SRU�XQD�IRUPDµ�

�

�� �(,6(167(,1��6HUJXHL��(LVHQVWHLQ��(O�VHQWLGR�GHO�FLQH��/D�+DEDQD��(GLFLRQHV�,&$,&��
������SJ����

�� �,EtG���SJ����
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&RQKHFHU�D�OLWHUDWXUD�DUWtVWLFD�GH�(LVHQVWHLQ�PH�ID]�XOWLPDU�TXH�
VHX�SURFHVVR�FULDWLYR�H[WUDSRORX�R�PXQGR�GR�FLQHPD��SRLV�R�DUWLV�
WD�FULRX�XPD�PHWRGRORJLD�H�UHDOL]RX�UHÁH[}HV�TXH�VmR�~WHLV�SDUD�
TXDOTXHU�UDPR�GD�DUWH��SDUD�D�GDQoD��

(LVHQVWHLQ�DFUHGLWRX�TXH�R�FLQHPD�WHP�RV�DWULEXWRV�GH�XPD�DUWH�
´WRWDOµ��VtQWHVH�GH�WRGDV�DV�DUWHV��5HFRQKHoR�FRPR�JUDQGH�YLUWXGH�
D�FDSDFLGDGH�GH�(LVHQVWHLQ�GH�WUDQVLWDU�HQWUH�R�FXOWR�H�R�SRSXODU��
FULDQGR�XPD�QRYD�PDQHLUD�GH�UHDOL]DU�R�FLQHPD��R�TXH�GHQRPLQRX�
´ÀFomR� GRFXPHQWDOµ�� (QFRQWURX� UHIHUHQWHV� FULDWLYRV� HP� JUDQGHV�
DUWLVWDV�GH�GLIHUHQWHV�UDPRV�GD�DUWH��FRPR�/HRQDUGR�GD�9LQFH��0L�
FKHODQJHOR�H�0i[LPR�*RUNL��7DPEpP�QDV�FODVVHV�SRSXODUHV��GHVGH�
RV�QHJURV�GRV�JXHWRV�GH�&KLFDJR��DWp�RV�LQGtJHQDV�PDLDV�GR�0p[L�
FR��SDVVDQGR�SHORV�FDPSRQHVHV�UXVVRV�RX�RV�RSHUiULRV�EHOJDV��)RL�
FDSD]�GH�UHODFLRQDU�VHXV�XQLYHUVRV�WmR�YDULDGRV��HQFRQWUDU�D�JHQX�
tQD�H[SUHVVLYLGDGH�GH�VHXV�FRUSRV�H�DEVRUYHU�VHXV�HQVLQDPHQWRV�
HP�IDYRU�GD�UHDOL]DomR�DUWtVWLFD��
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7LSRV�GH� FRQJUXHQFLD� WHPSRUDO� HQ� OD� SRVWSURGXFFLyQ�GH� OD�
YLGHR�GDQ]D

%ODV�3D\UL

,QWURGXFFLyQ
(Q�OD�WHRUtD�GH�OD�SHUFHSFLyQ�DXGLRYLVXDO��VH�SXHGHQ�HVWDEOHFHU�

YDULRV�WLSRV�GH�FRQJUXHQFLD�HQWUH�HO�VRQLGR�P~VLFD�\�OD�LPDJHQ��
TXH� SULQFLSDOPHQWH� VH� SXHGHQ� FDWHJRUL]DU� HQWUH� OR� UHODWLYR� D� OD�
FRQJUXHQFLD� FXDOLWDWLYD� JOREDO� \� OD� FRQJUXHQFLD� IRUPDO� �3D\UL�	�
3UyVSHU�5LEHV��������,ZDPL\D�������

/D� FRQJUXHQFLD� FXDOLWDWLYD� HQJORED� WDQWR� OD� FRQJUXHQFLD� VH�
PiQWLFD� �1LHWR� ������� TXH� VH� UHÀHUH� D� ORV� VLJQLÀFDGRV�\� FyGLJRV�
TXH�HPDQDQ�GH�OD�P~VLFD�\�OD�LPDJHQ��FRPR�ORV�FyGLJRV�GH�pSRFD��
JpQHUR�� OXJDU��HWQLD��FRPR�OD�FRQJUXHQFLD�SVLFROyJLFD�\� OD�HPSD�
WtD�DQHPSDWtD�GH�OD�P~VLFD�FRQ�OD�LPDJHQ��YHU�3D\UL�������D�\�E�
SDUD�XQD�GLVFXVLyQ�JHQHUDO�GH�HVWRV�FRQFHSWRV���(Q�OD�GDQ]D��SRGH�
PRV�WDPELpQ�LQFOXLU��GHQWUR�GH�OD�FRQJUXHQFLD�SVLFROyJLFD��OD�FRQ�
JUXHQFLD�GH�HQHUJtD�DGHPiV�GH�OD�FRQJUXHQFLD�GHO�DIHFWR��(HUROD�	�
9XRVNRVNL���������\D�TXH�OD�HQHUJtD�GHWHUPLQD�HQ�JUDQ�PHGLGD�OD�
FDOLGDG�GH�PRYLPLHQWRV�\�OD�SRVLFLyQ�FRUSRUDO�

/D� FRQJUXHQFLD� IRUPDO� WLHQH� TXH� YHU� FRQ� HO� GHVDUUROOR� HQ� HO�
WLHPSR�GH�OD�P~VLFD�\�OD�LPDJHQ��\�SRGUtDPRV�VHSDUDUOD�HQWUH�OD�
FRQJUXHQFLD�HVWUXFWXUDO��HQ� OD�TXH�QRV�FHQWUDPRV�HQ� ODV�SDUWHV�\�
ODV� UHSHWLFLRQHV�GH� OD� HVWUXFWXUD�GH� OD�P~VLFD�\� VL� FRLQFLGHQ�FRQ�
OR�TXH�RFXUUH�FRQ� OD�GDQ]D�R� OD� LPDJHQ��0DUWtQH]�\�(SHOH��������
0HVFKLQL��������0HVFKLQL�\�3D\UL���������OD�VLQFURQtD�WHPSRUDO�HQ�
WUH�HYHQWRV�YLVXDOHV�\�VRQRURV��FRPR�ORV�DFHQWRV��R� LPSXOVRV�VR�
QRURV�\�ORV�PRYLPLHQWRV�GHVWDFDGRV�HQ�OD�LPDJHQ��,ZDPL\D��������
/LSVFRPE�������&DPXUUL��/DJHUO|I�	�9ROSH���������ORV�FDPELRV�GH�
SODQR��HWF��

7DPELpQ�SRGHPRV�DxDGLU��D�PHGLR�FDPLQR�HQWUH�OD�FRQJUXHQ�
FLD�FXDOLWDWLYD�\�OD�IRUPDO��OD�FRQJUXHQFLD�GH�WHPSR��TXH�HV�FUXFLDO�
HQ� OD�GDQ]D�� \D�TXH� HO� WHPSR� VXE\DFHQWH�GH� OD�P~VLFD� VXHOH� UH�
TXHULU�XQ�FLHUWR�WHPSR�HQ�OD�GDQ]D�\�OD�YLGHR�GDQ]D��PXFKR�PiV�
PDUFDGDPHQWH�TXH�HQ�OR�TXH�VHUtD�OD�P~VLFD�DSOLFDGD�DO�FLQH�R�DO�
WHDWUR�

(Q�HO�SUHVHQWH�DUWtFXOR��DERUGDPRV�OD�FXHVWLyQ�GH�OD�FRQJUXHQ�
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FLD�D� WUDYpV�GHO�DQiOLVLV�SRLpWLFR�GH�GRV�SLH]DV�VREUH� ODV�9LVLRQHV�
GH�6DQWD�7HUHVD��XQD�UHÁH[LyQ�VREUH�OD�UHDOL]DFLyQ�GH�YLGHR�GDQ]DV�
VXUJLGDV�GH�XQD�FUHDFLyQ�PXVLFDO�SUHYLD�VREUH�ODV�YLVLRQHV�GH�6DQ�
WD�7HUHVD�GH�ÉYLOD��6H�HVFRJHQ�GRV�YLVLRQHV��/D�YLVLyQ�GHO�GHPRQLR�\�
HO�$UUREDPLHQWR��(V�XQD�DSUR[LPDFLyQ�FRQ�XQD�PHQWDOLGDG�PXVLFDO�
HQ�HO�VHQWLGR�TXH�VH�JHQHUD�XQD�GDQ]D�SDUD� OD�P~VLFD��\�QR�XQD�
P~VLFD�SDUD�OD�GDQ]D��WUDWDQGR�HQ�HO�PRQWDMH�ORV�HOHPHQWRV�GH�GDQ�
]D�FRPR�PDWHULDO�SDUD�XQ�PRQWDMH�PXVLFDO��6H�DERUGDQ�ORV�GLIHUHQ�
WHV�HOHPHQWRV�GH�OD�JUDEDFLyQ�\�UHDOL]DFLyQ�GH�OD�YLGHR�GDQ]D��SHUR�
HO�DFHQWR�VH�SRQH�VREUH�OD�FRQJUXHQFLD�WHPSRUDO�TXH�VH�UHDOL]D�HQ�
SRVWSURGXFFLyQ�GH�OD�LPDJHQ�

/D�JUDEDFLyQ�GH�OD�GDQ]D�VH�KL]R�HQ�HO�HVSDFLR�6SDP���3RUFDUL��
/XFFD��,WDOLD��HQ�MXOLR�GH�������FRQ�)ORUD�9DQQLQL�FRPR�EDLODULQD�\�
5REHUWR�/DYDJQD�FRPR�GLUHFWRU�GH�IRWRJUDItD��(O�PRQWDMH�\�UHDOL]D�
FLyQ�GHO�YtGHR�VH�KD�UHDOL]DGR�SRU�%ODV�3D\UL

$OJXQRV� HMHPSORV� GH�PRQWDMH� VH� SXHGHQ� HQFRQWUDU� HQ� HO� VL�
JXLHQWH�HQODFH�

KWWSV���GULYH�JRRJOH�FRP�IROGHUYLHZ"LG �%��&&,G1LY�WIMK,
5()WE:-:5��U9*K(4PS5D*G]=�-/99�:GO(�9:�V08[N<;
OW8(K,1�V	XVS VKDULQJ�

(OHPHQWRV�GH�OD�UHDOL]DFLyQ

/RV�HOHPHQWRV�PXVLFDOHV
(Q�OD�ÀJXUD���SRGHPRV�YHU�OD�UHSUHVHQWDFLyQ�JUiÀFD�GH�ODV�SLH�

]DV�PXVLFDOHV�XWLOL]DGDV��GHVWDFDQGR�ODV�GLIHUHQFLDV�GH�HQHUJtD�\�
HYROXFLyQ�HQWUH�DPEDV��YHU�3D\UL��HQ�SUHQVD��SDUD�XQ�PD\RU�GHWD�
OOH�VREUH�OD�JpQHVLV�GH�HVWDV�SLH]DV�

$PEDV� SLH]DV� VRQ� GH�P~VLFD� HOHFWURDF~VWLFD�� FRQ�PDWHULDOHV�
DEVWUDFWRV�REWHQLGRV�GH�IXHQWHV�VRQRUDV�FX\D�UHIHUHQFLD�HV�SDUFLDO�
PHQWH�UHFRQRFLEOH��

(Q�$UUREDPLHQWR��KD\�XQD�WH[WXUD�FRPSOHMD�DUPyQLFD�GH�HYROX�
FLyQ�OHQWD��IXHQWH��FXHUGDV���PX\�KRUL]RQWDO��LQWHUUXPSLGD�SRU�XQ�
VRQLGR�JUDYH�GH� WLSR� DWDTXH�UHVRQDQFLD� TXH�PDUFD� WDPELpQ�XQD�
JUDQ�GLIHUHQFLD�D�QLYHO�HVSHFWUDO��(QODFH�

KWWSV���VRXQGFORXG�FRP�ESD\UL�VDQWD�WHUHVD�DUUREDPLHQWR�
/D�GHVFULSFLyQ�GH�7HUHVD�GH�ÉYLOD�HV�OD�VLJXLHQWH��9LGD��;;�����
9HUVH�DVLŮ� OHYDQWDU�XQ�FXHUSR�GH� OD�WLHUUD��TXH�DXQTXH�HO�HVStULWX�OH�



²��²

OOHYD�WUDV�Vt�\�HV�FRQ�VXDYLGDG�JUDQGH�VL�QR�VH�UHVLVWH��QR�VH�SLHUGH�HO�VHQWL�
GR��DO�PHQRV�\R�HVWDED�GH�PDQHUD�HQ�Pt��TXH�SRGLŮD�HQWHQGHU�HUD�OOHYDGD«�
'LRV��HQYXHOWR�HQ�JUDQGtVLPR�DPRU�TXH�VH�FREUD�GH�QXHYR�D�TXLHQ�YHPRV�
OH�WLHQH�WDQ�JUDQGH�D�XQ�JXVDQR�WDQ�SRGULGR��TXH�QR�SDUHFH�VH�FRQWHQWD�
FRQ�OOHYDU�WDQ�GH�YHUDV�HO�DOPD�D�6t��VLQR�TXH�TXLHUH�HO�FXHUSR��DXQ�VLHQGR�
WDQ�PRUWDO�\�GH�WLHUUD�WDQ�VXFLD�FRPR�SRU�WDQWDV�RIHQVDV�VH�KD�KHFKR�

7DPELpQ� GHMD� XQ� GHVDVLPLHQWR� H[WUDxR����� \� KiFHVH� XQD� H[WUDxH]D�
QXHYD�SDUD�FRQ�ODV�FRVDV�GH�OD�WLHUUD��TXH�HV�PX\�SHQRVD�OD�YLGD�

(Q�(O�'HPRQLR�� OD�FRPSRVLFLyQ�HV�PiV�YHUWLFDO��FRQ�DFHQWRV�\�
SDUDGDV�EUXVFRV�� LPSXOVRV�TXH�XWLOL]DQ�XQ�JUDQ�GHVSOD]DPLHQWR�
GH�HQHUJtD��EXFOHV�LWHUDWLYRV��\�HQ�JHQHUDO�VRQLGRV�FRQ�PXFKD�HQHU�
JtD�\�TXH�VH�LQLFLDQ�\�VH�LQWHUUXPSHQ�GH�PDQHUD�EUXVFD�H�LPSUH�
YLVLEOH��(Q�HVWH�FDVR�VH�SXHGHQ�UHFRQRFHU�IXHQWHV�YRFDOHV�YHFLQDV�
DO�JULWR��MXQWR�FRQ�VRQLGRV�VLQ�UHIHUHQFLDV�REYLDV��/RV�VRQLGRV�VRQ�
PiV�ELHQ�UXLGRVRV�FRQ�DOJ~Q�HOHPHQWR�GH�DOWXUD�GHÀQLGD��(QODFH�

KWWSV���VRXQGFORXG�FRP�ESD\UL�VDQWD�WHUHVD�GHPRQLR�
6DQWD�7HUHVD�GHVFULEH��9LGD��;;;,�����������OD�VLJXLHQWH�YLVLyQ��
4XLHUR�GHFLU��\D�TXH�KH�GLFKR�DOJXQDV�WHQWDFLRQHV�\�WXUEDFLRQHV�LQWH�

ULRUHV�\�VHFUHWDV�TXH�HO�GHPRQLR�PH�FDXVDED��RWUDV�TXH�KDFtD�FDVL�S~EOLFDV�

)LJXUD����5HSUHVHQWDFLyQ�GHO�HVSHFWURJUDPD�\�OD�DPSOLWXG�GH�$UUREDPLHQWR��DUULED��\�
(O�'HPRQLR��DEDMR��
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HQ�TXH�QR�VH�SRGtD�LJQRUDU�TXH�HUD�pO�
(VWDED�XQD�YH]�HQ�XQ�RUDWRULR�\�DSDUHFLyPH�KDFLD�HO�ODGR�L]TXLHUGR��GH�

DERPLQDEOH�ÀJXUD��HQ�HVSHFLDO�PLUp�OD�ERFD��SRUTXH�PH�KDEOy��TXH�OD�WHQtD�
HVSDQWDEOH��3DUHFtD�OH�VDOtD�XQD�JUDQ�OODPD�GH�HO�FXHUSR��TXH�HVWDED�WRGD�
FODUD�VLQ�VRPEUD��'tMRPH�HVSDQWDEOHPHQWH�TXH�ELHQ�PH�KDEtD�OLEUDGR�GH�
VXV�PDQRV��PDV�TXH�pO�PH�WRUQDUtD�D�HOODV��<R�WXYH�JUDQ�WHPRU�\�VDQWLJ�p�O�PH�WRUQDUtD�D�HOODV��<R�WXYH�JUDQ�WHPRU�\�VDQWLJ�p�tD�D�HOODV��<R�WXYH�JUDQ�WHPRU�\�VDQWLJ�p�
PH�FRPR�SXGH��\�GHVDSDUHFLy�\�WRUQy�OXHJR��3RU�GRV�YHFHV�PH�DFDHFLy�HVWR��
<R�QR�VDEtD�TXp�PH�KDFHU��WHQtD�DOOt�DJXD�EHQGLWD�\�HFKpOR�KDFLD�DTXHOOD�
SDUWH�\�QXQFD�PiV�WRUQy�

2WUD�YH]�PH�HVWXYR�FLQFR�KRUDV�DWRUPHQWDQGR�FRQ�WDQ�WHUULEOHV�GR�
ORUHV�\�GHVDVRVLHJR�LQWHULRU�\�HVWHULRU��TXH�QR�PH�SDUHFH�VH�SRGtD�\D�VX�
IULU����4XLVR�HO�6HxRU�HQWHQGLHVH�FyPR�HUD�HO�GHPRQLR��SRUTXH�YL�FDEH�Pt�
XQ�QHJULOOR�PX\�DERPLQDEOH��UHJDxDQGR�FRPR�GHVHVSHUDGR�GH�TXH�DGRQGH�
SUHWHQGtD�JDQDU�SHUGtD��<R��FRPR�OH�YL��UHtPH��\�QR�KXEH�PLHGR��SRUTXH�
KDEtD�DOOt�DOJXQDV�FRQPLJR�TXH�QR�VH�SRGtDQ�YDOHU�QL�VDEtDQ�TXp�UHPHGLR�
SRQHU�D�WDQWR�WRUPHQWR��TXH�HUDQ�JUDQGHV�ORV�JROSHV�TXH�PH�KDFtD�GDU��VLQ�
SRGHUPH�UHVLVWLU��FRQ�FXHUSR�\�FDEH]D�\�EUD]RV��\�OR�SHRU�HUD�HO�GHVDVRVLHJR�
LQWHULRU��TXH�GH�QLQJXQD�VXHUWH�SRGtD�WHQHU�VRVLHJR��

/DV�WRPDV�GH�OD�GDQ]D�VH�KDQ�UHDOL]DGR�KDFLHQGR�HVFXFKDU�D�OD�
EDLODULQD� ORV�HOHPHQWRV�PXVLFDOHV��\�GiQGROH� OD�FRQVLJQD�GH�TXH�
VH�DPROGH�D�ORV�PRYLPLHQWRV�\�HVWUXFWXUD�TXH�VXJLHUH�OD�P~VLFD��
7HQLHQGR�HQ�FXHQWD�TXH�HO�SUR\HFWR� VH�EDVD�HQ� OD� VXSHUSRVLFLyQ�
VLPSOH�GH�YDULDV�WRPDV��SDUD�FUHDU�XQ�HIHFWR�HVWpWLFR�TXH�D�OD�YH]�
H[SUHVD�OD�GLYLVLyQ�GHO�FXHUSR�\�DOPD�TXH�GHVFULEH�7HUHVD�GH�ÉYLOD��
HO�URGDMH�GH�ODV�WRPDV�GH�GDQ]D�VH�KD�UHDOL]DGR�SDUD�SRGHU�FRQVH�
JXLU�HO�HIHFWR�GH�VXSHUSRVLFLyQ��FRQVLGHUDQGR�ORV�VLJXLHQWHV�DVSHF�
WRV�GH�UHDOL]DFLyQ�

,OXPLQDFLyQ
/D�LOXPLQDFLyQ�HV�FUXFLDO�HQ�WRGD�SURGXFFLyQ�FRUHRJUiÀFD��SRU�

VX�HIHFWR�H[SUHVLYR�� HVWpWLFR�\� OD� LQÁXHQFLD�TXH� WLHQH�HQ� OD� FRP�
SRVLFLyQ�YLVXDO��&RPR�VH�REVHUYD�HQ�OD�ÀJXUD����OD�LOXPLQDFLyQ�HV�
EDVWDQWH�HIHFWLVWD��FUHDQGR�XQRV�FODUR�RVFXURV�ELHQ�PDUFDGRV�\�FRQ�
XQD�WRQDOLGDG�FiOLGD��KDFLHQGR�UHIHUHQFLD�D�ORV�FXDGURV�WHQHEULVWDV�
TXH�VRQ�FRHWiQHRV�GH�OD�EHDWLÀFDFLyQ�GH�7HUHVD�GH�$YLOD��6H�FUHD�
DGHPiV�XQ�IRQGR�QHJUR��GRQGH�VyOR�GHVWDFD�OD�ÀJXUD��GH�PRGR�TXH�
VH�SXHGDQ�KDFHU�HQ�SRVWSURGXFFLyQ�VXSHUSRVLFLRQHV�GH�GLIHUHQWHV�
WRPDV�VLQ�UHFXUULU�D�OD�WpFQLFD�GHO�FKURPD��1DVFHQW��XQD�SURGXFFLyQ�
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GH������GH�*LQD�&]DUQHFN��XWLOL]D�LJXDOPHQWH�XQDV�ÀJXUDV�LOXPL�
QDGDV�VREUH�IRQGR�QHJUR�SDUD�FUHDU�HIHFWRV�GH�VXSHUSRVLFLyQ�\�GL�
IXPLQDFLyQ�VLPLODUHV�D�ORV�TXH�DTXt�GHVFULELPRV�

KWWS���ZZZ�UHHOGDQFH�RUJ�DX�PRYLQJ�LPDJH�FROOHFWLRQ�PLF
"VREL�7DVN VREL�'HWDLOV	VREL�,G ��������

(Q�HO� FDPSR�GH� OD�YLGHR�GDQ]D�� VH� DxDGH�XQ�DVSHFWR� WpFQLFR�
GH�FRQWLQXLGDG�\�UDFFRUG�GH�PRQWDMH��\��VREUH�WRGR�HQ�HO�FDVR�DF�
WXDO� GRQGH� VH� VXSHUSRQHQ� YDULDV� WRPDV�� GH� FRKHUHQFLD� HVSDFLDO��
GHSHQGLHQGR�GH�TXH�ODV�VXSHUSRVLFLRQHV�GHEDQ�SDUHFHU�XQ�GHVGR�
EODPLHQWR�GHO�FXHUSR�HQ�XQ�PRPHQWR�GDGR��R�GHEDQ�DO�FRQWUDULR�
YHUVH�FRPR�VXSHUSRVLFLRQHV�GH�HOHPHQWRV�KHWHURJpQHRV�

(Q�OD�ÀJXUD����VH�SXHGH�REVHUYDU�OD�VXSHUSRVLFLyQ�GH�GRV�WR�
PDV�GH�YtGHR�UHDOL]DGDV�FRQ�XQD�LOXPLQDFLyQ�SURYHQLHQWH�GH�OD�
L]TXLHUGD�\�OLJHUDPHQWH�GH�GHODQWH��\�FRQ�XQD�LOXPLQDFLyQ�SUR�
YHQLHQWH�GH�OD�GHUHFKD�\�OLJHUDPHQWH�SRU�GHWUiV��HVWR�GHVWDFD�OD�

)LJXUD����$UULED��,OXPLQDFLyQ�GRPLQDQWH�D�OD�L]TXLHUGD�\�D�OD�GHUHFKD�GXUDQWH�OD�JUD�
EDFLyQ��$EDMR��IRWRJUDPD�GH�(O�'HPRQLR����V��HQ�HO�TXH�VH�VXSHUSRQHQ�¿JXUDV�GH�
LOXPLQDFLyQ�LQFRKHUHQWH�



²��²

VHSDUDFLyQ�HQ�GRV�FXHUSRV��PiV�TXH�FXDQGR�OD�LOXPLQDFLyQ�HV�FR�
KHUHQWH�\�VH�FUHD�XQ�HIHFWR�GH�GLIXPLQDGR�

(QHUJtD�\�FDOLGDG�GH�ORV�PRYLPLHQWRV�
/D�FDSWXUD�HQ�OD�UHDOL]DFLyQ�GHO�WHPSR��HQHUJtD�\�FDOLGDG�GH�ORV�

PRYLPLHQWRV�GH� OD�GDQ]D��HV�HVHQFLDO�SDUD� OD�YLGHR�GDQ]D�UHVXO�
WDQWH��\D�TXH�HO�PRQWDMH�R�OD�SRVWSURGXFFLyQ�QR�SXHGHQ�UHDOPHQWH�
FDPELDU�ODV�FDOLGDGHV�GH�ORV�PRYLPLHQWRV��(Q�HO�URGDMH��VH�KD�LQ�
VLVWLGR�VREUH�WRGR�D�OD�EDLODULQD�TXH�UHDOL]DUD�ORV�PRYLPLHQWRV�FRQ�
XQD�HQHUJtD�\�YHORFLGDG�DÀQHV�D�OD�P~VLFD��

6H�KDQ�UHDOL]DGR�WRPDV�FRQ�OD�P~VLFD�UHSURGXFLGD�QRUPDOPHQ�
WH��UHSURGXFLGD�D�PHGLD�YHORFLGDG��SDUD�OXHJR�UHSURGXFLU�D�GREOH�
YHORFLGDG�HQ�PRQWDMH�\�WHQHU�PRYLPLHQWRV�LUUHDOPHQWH�EUXVFRV��\�

)LJXUD����(IHFWRV�GH�©IRWRJUDItD�FRUULGDª��$UULED��IRWRJUDItD�FRQ�XQ�WLHPSR�GH�H[SRVLFLyQ�
GH����V��(IHFWR�UHDOL]DGR�HQ�SRVWSURGXFFLyQ�SDUD�IRWRJUDPDV�GHO�FHQWUR��(O�'HPRQLR��
\�DEDMR��$UUREDPLHQWR��
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UHSURGXFLGD�DO�UHYpV��\�HQ�PRQWDMH�VH�YXHOYH�D�LQYHUWLU�HO�VHQWLGR�
GH�OHFWXUD���DXQTXH�HQ�HO�PRQWDMH�VH�KD�XWLOL]DGR�OR�TXH�WXYLHUD�PiV�
XWLOLGDG�VLQ�FRQVLGHUDU�HO�HOHPHQWR�PXVLFDO�XWLOL]DGR�HQ�URGDMH�

(Q�XQ�SULPHU�PRPHQWR�TXHUtD�H[SORUDU�OD�©FDSWXUDª�GHO�PRYL�
PLHQWR�DXPHQWDQGR�HO�WLHPSR�GH�H[SRVLFLyQ�GXUDQWH�OD�FDSWXUD�GH�
LPDJHQ��ÀJXUD�����SHUR�HVWD�WpFQLFD�VH�DGDSWD�D�OD�LPDJHQ�IRWRJUi�
ÀFD�HVWiWLFD�SHUR�QR�DO�YtGHR�GH�LPDJHQ�HQ�PRYLPLHQWR�

0RYLPLHQWR�GH�FiPDUD�\�SODQLÀFDFLyQ
/D�FiPDUD�SXHGH�VHU�XQ�HOHPHQWR�HVHQFLDO�HQ�OD�UHDOL]DFLyQ�GH�OD�

YLGHR�GDQ]D��FUHDQGR�PRYLPLHQWRV�\�FDPELRV�TXH�IRUPDQ�SDUWH�GH�
XQD�QXHYD�´FRUHRJUDItDµ��(Q�HVWH�FDVR��VH�KD�RSWDGR�SRU�PDQWHQHU�
XQ�SODQR�ÀMR�FRQ�HO�PLVPR�HQFXDGUH�SDUD�ODV�GLIHUHQWHV�WRPDV��SULYL�
OHJLDQGR�HO�HIHFWR�GH�GHVGREODPLHQWR�GHO�SHUVRQDMH�HQ�HO�PRQWDMH�

)LJXUD����$UULED��SUHSDUDFLyQ�GH�OD�JUDEDFLyQ�FRQ�FiPDUD�FHQLWDO��VREUH�XQD�WHOD�QHJUD��
&HQWUR��IRWRJUDPD�FRQ�OD�EDLODULQD�HQ�SRVLFLyQ�KRUL]RQWDO��L]TXLHUGD��\�YHUWLFDO��GHUHFKD��
LPDJHQ�ODGHDGD���$EDMR��VXSHUSRVLFLyQ�GH�XQD�WRPD�KRUL]RQWDO�\�RWUD�YHUWLFDO�
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(Q�OD�YLVLyQ�GHO�DUUREDPLHQWR��VH�KDQ�KHFKR�WRPDV�FRQ�HO�SHUVR�
QDMH�HQ�YHUWLFDO�\� OD�FiPDUD� IURQWDO��\�RWUDV� WRPDV�FRQ�HO�SHUVRQDMH�
DFRVWDGR�\�OD�FiPDUD�HQ�SRVLFLyQ�FHQLWDO��SDUD�SRGHU�FUHDU�HO�HIHFWR�GH�
IDOWD�GH�SHVR�PH]FODQGR�DPEDV�WRPDV��FRPR�VH�LOXVWUD�HQ�OD�ÀJXUD���

3RVWSURGXFFLyQ�\�FRQJUXHQFLD�WHPSRUDO
/D�FRQJUXHQFLD�WHPSRUDO�VH�KD�UHDOL]DGR�DQWH�WRGR�HQ�SRVWSUR�

GXFFLyQ�� WDQWR�HQ�HO�PRQWDMH� WHPSRUDO�FRPR�HQ� OD�VXSHUSRVLFLyQ�
GH�LPiJHQHV�\�OD�HYROXFLyQ�GHO�WLSR�GH�VXSHUSRVLFLyQ��6H�KD�SULYL�
OHJLDGR�XQ�PRQWDMH�PXVLFDO�PiV�TXH�XQ�PRQWDMH�HQ�FRQWLQXLGDG��
GRQGH�ORV�IUDJPHQWRV�PRQWDGRV�\�VXSHUSXHVWRV�VRQ�HOHJLGRV�SRU�
VX�YDORU�UtWPLFR�\�OD�FDOLGDG�GHO�PRYLPLHQWR�UHVSHFWR�D�OD�P~VL�
FD��/RV�IUDJPHQWRV�XWLOL]DGRV�QR�WLHQHQ�OD�YHORFLGDG�RULJLQDO��\�VX�
PRQWDMH�FRQ�OD�P~VLFD�QR�FRUUHVSRQGH�HQ�JHQHUDO�DO�PRPHQWR�GH�
OD�P~VLFD�HQ�HO�URGDMH��6H�KDQ�XWLOL]DGR�HIHFWRV�GH�WLHPSR�GH�H[SR�
VLFLyQ�DOWR�SDUD�FUHDU�HIHFWRV�YLVXDOHV�TXH�HQ�FLHUWR�PRGR�FRQJH�
ODQ�HO�PRYLPLHQWR�HQ�HO�WLHPSR��\�VH�KD�XWLOL]DGR�OD�VXSHUSRVLFLyQ�
FRPR�GHVGREODPLHQWR� VREUHQDWXUDO�GHO�SHUVRQDMH��(O�PRQWDMH�KD�
SHUPLWLGR�FUHDU�ULWPRV�XWLOL]DQGR�EXFOHV�H�LQYHUVLyQ�GH�EXFOHV��\�
XWLOL]DQGR�ORV�FRUWHV�D�QHJUR��

&RPR�VH�SXHGH�YHU�HQ�OD�ÀJXUD����SDUD�HO�PRQWDMH�GH�$UURED�

)LJXUD����$UULED��OtQHD�GH�WLHPSR�GHO�PRQWDMH�UHDOL]DGR�FRQ�)LQDO�&XW�;�SDUD�XQD�YHUVLyQ�
GH�$UUREDPLHQWR��$EDMR��OtQHD�GH�WLHPSR�GHO�PRQWDMH�GH�)LQDO�&XW�;�SDUD�HO�LQLFLR�GH�(O�
'HPRQLR��/DV�FLIUDV�GH�FDGD�SDVDMH�LQGLFDQ�OD�YHORFLGDG�GH�OHFWXUD�
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PLHQWR�� VH� KDQ�XWLOL]DGR�YHUVLRQHV� UDOHQWL]DGDV� TXH�YDQ�GHO� ����
DO�����GH� OD�YHORFLGDG�QRUPDO�GH� OHFWXUD�� WDQWR�HQ�HO�VHQWLGR�GH�
OHFWXUD�QRUPDO�FRPR�LQYHUWLGR��FLIUDV�QHJDWLYDV��

3DUD�(O�'HPRQLR��YHPRV�TXH�KD\�WDQWR�UDOHQWL]DFLyQ��FRPR�DFH�
OHUDFLyQ�\�XQD�VXSHUSRVLFLyQ�GH�PXFKDV�FDSDV�SRU�PRPHQWRV��HQ�
OHFWXUD�QRUPDO�H� LQYHUVD��SDUD�FUHDU�UHDOPHQWH�XQD�QXHYD�FRUHR�
JUDItD�GH�PRYLPLHQWRV�FRQ�HO�PRQWDMH��ÀJXUD����

'HVWDFDPRV�DOJXQRV�SURFHGLPLHQWRV�
6LOHQFLR�EUXVFR
(Q�(O�'HPRQLR��KD\�IUHFXHQWHV�SDUDGDV�GH�VRQLGR��GH�PDQHUD�

EUXVFD��GHMDQGR�XQ�VLOHQFLR�DEVROXWR��(O�ÀQDO�GH�HVWH�SDVDMH�WDP�
ELpQ�HV�XQ�VLOHQFLR�EUXVFR�WUDV�XQ�DXPHQWR�GHO�YROXPHQ�GH�VRQLGR��
(Q�HVWH�FDVR��OD�FRUUHVSRQGHQFLD�YLVXDO�VH�KD�UHDOL]DGR�FRQ�XQ�FRUWH�
D�QHJUR��EUXVFR��(VWR�HV�XQ�HIHFWR�©QR�GLHJpWLFRª�HQ�HO�VHQWLGR�TXH�
QR�HVWi�SHQVDGR�SDUD�WHQHU�QLQJXQD�FRUUHVSRQGHQFLD�R�UHDOL]DELOL�
GDG�HQ�OD�GDQ]D�UHDO�©GLHJpWLFDª��H[FHSWR�VL�WXYLpVHPRV�XQD�PDQH�
UD�H[WUHPDGDPHQWH�UiSLGD�\�SUHFLVD�GH�DSDJDU�ODV�OXFHV�

(Q� YHUVLRQHV� DQWHULRUHV� VH� KD� SUREDGR� WDPELpQ� HO� XWLOL]DU� OD�
FRQJHODFLyQ�GH�LPDJHQ��OR�TXH�VH�KD�GHVFDUWDGR�SRU�VHU�YLVXDOPHQ�
WH�SRFR�H[SUHVLYR�\�TXH�TXLWD�FRQWUDVWH�DO�FRQMXQWR�

6LOHQFLR�ÀQDO�SURJUHVLYR
(Q�$UUREDPLHQWR��HO�ÀQDO�HV�SURJUHVLYR��SHUGHQGRVL��KDVWD�OOHJDU�

DO�VLOHQFLR��(V�LPSRUWDQWH�GHVWDFDU�TXH�VH�KD�RSWDGR�SRU�KDFHU�HO�
IXQGLGR�D�QHJUR�GHVSXpV�GH�TXH�OD�P~VLFD�VH�KD\D�SDUDGR�FRP�
SOHWDPHQWH��GHMDQGR�XQ�WLHPSR�OD�LPDJHQ�GH�OD�EDLODULQD�HQ�HO�HQ�
FXDGUH�� (VWR� FRQÀHUH�XQD� UHODFLyQ�GLIHUHQWH� FRQ� OD�P~VLFD� HQ� OD�
YLGHR�GDQ]D��VL�WXYLpVHPRV�HO�IXQGLGR�D�QHJUR�HQ�OD�LPDJHQ�FRQ�HO�
GLPLQXHQGR�HQ�HO�VRQLGR��VH�LQGLFDUtD�TXH�OD�LPDJHQ�VXUJH�\�GHVDSD�
UHFH�FRQ�HO�VRQLGR��TXH�HV�VX�UHVXOWDGR��FRPR�OD�LPDJHQ�SHUGXUD�
GHVSXpV�GHO�VRQLGR��HO�HIHFWR�HV�HO�GHVHDGR�SDUD�HVWH�SDVDMH��HV�GH�
FLU�TXH�OD�P~VLFD�UHSUHVHQWD�OD�YLYHQFLD�PtVWLFD�TXH�KDFH�PRYHU�DO�
SHUVRQDMH��SHUR�TXH�DO�GHVDSDUHFHU�OD�P~VLFD��HO�SHUVRQDMH�VH�TXHGD�
HQ�VX�PHUD�FDOLGDG�KXPDQD�GHVSXpV�GH�OD�H[SHULHQFLD�PtVWLFD�

,QLFLR�SUHYLR�D�OD�P~VLFD
(Q�DPERV�FDVRV�VH�KD�RSWDGR�SRU�SRQHU�OD�LPDJHQ�GH�OD�EDLODUL�

QD�DQWHV�GH�TXH�HPSLHFH�D�VRQDU�OD�P~VLFD��$O�HPSH]DU�OD�P~VLFD��
VH�KDFH�XQD�PRGLÀFDFLyQ�HQ�OD� LPDJHQ��FDPELR�GH�FRORU�WH[WXUD�
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HQ�(O�'HPRQLR�� LQLFLR�GHO�PRYLPLHQWR�\�GHVGREODPLHQWR�HQ�$UUR�
EDPLHQWR��(O�HIHFWR�HV�HO�PLVPR�TXH�LQGLFDGR�SUHYLDPHQWH��OD�P~�
VLFD�DFW~D�FRPR�HO�YHFWRU�GH�OD�H[SHULHQFLD�PtVWLFD�TXH�OH�RFXUUH�DO�
SHUVRQDMH��(O�SHUVRQDMH�DSDUHFH�DQWHV��JUDEDGR�HQ�XQ�PRPHQWR�GH�
HVSHUD��\�FXDQGR�OD�P~VLFD�VXUJH�HPSLH]D�OD�DFFLyQ��6L�HO�SHUVRQDMH�
DSDUHFLHVH�FRQ�OD�P~VLFD��VLJQLÀFDUtD�TXH�OH�HV�©FRQVXEVWDQFLDOª��\�
VyOR�H[LVWH�FRPR�SDUWH�GH�OD�P~VLFD�

$FHQWRV�\�DWDTXHV�VRQRURV
'HÀQLPRV� ORV�DWDTXHV�\�DFHQWRV�VRQRURV�FRPR�ORV�HOHPHQWRV�

TXH� LQWHUYLHQHQ�GH�PDQHUD� UiSLGD�\� UHSHQWLQD�� WHQLHQGR�XQ�DWD�
TXH�FODUR��(VWH�WLSR�GH�HOHPHQWR�VRQRUR�H[LJH�XQD�UHDFFLyQ�HQ�OD�
LPDJHQ��HQ�FDVR�FRQWUDULR��VH�SHUFLEH�FRPR�XQ�HUURU�R�FRPR�TXH�HO�
EDLODUtQ�QR�HVWi�R\HQGR�OD�P~VLFD��0iV�HVSHFtÀFDPHQWH��VH�IRUPD�
XQ� HIHFWR� GH� VtQFUHVLV�� SDUD� XWLOL]DU� HO� WpUPLQR�GH�0LFKHO�&KLRQ�
�������TXH�PH]FOD�©VtQWHVLVª�FRQ�©VLQFURQtDª��\D�TXH�DO�RFXUULU�GH�
PDQHUD�UiSLGD�\�VtQFURQD�HO�HYHQWR�VRQRUR�\�YLVXDO��QXHVWUR�FHUH�
EUR�OR�DPDOJDPD�HQ�XQ�REMHWR�SHUFHSWLYR�~QLFR��-RVp�1LHWR��������
WDPELpQ�HVSHFLÀFD�GLIHUHQWHV�WLSRV�GH�VLQFURQtD��GXUD�R�EODQGD��HQ�
IXQFLyQ�GHO�DYDQFH�R�UHWDUGR�GHO�VRQLGR�UHVSHFWR�D�OD�P~VLFD�

$PEDV�SLH]DV�FDUHFHQ�GH�XQD�SXOVDFLyQ�R�XQD�PpWULFD�UHJXODU��
FRQ�OR�TXH�OD�VLQFURQL]DFLyQ�GHO�PRYLPLHQWR�GHO�EDLODUtQ�FRQ�ORV�DWD�
TXHV�VRQRURV�VH�KDFH�GLItFLO��8QD�GH�ODV�YHQWDMDV�GH�OD�YLGHR�GDQ]D�
HV�GH�SRGHU�©FRUUHJLUª�R�UH�FRUHRJUDÀDU�OD�GDQ]D��GH�PRGR�TXH�VH�
SXHGHQ�PRQWDU� ORV� HYHQWRV�YLVXDOHV� DGHFXDGRV� VREUH� ORV� HYHQWRV�
VRQRURV��(Q�HO�FDVR�FRQFUHWR�GH�HVWD�SRVWSURGXFFLyQ�VH�KD�RSWDGR�
SRU�DMXVWDU�PRYLPLHQWRV��SHUR�HQ�JHQHUDO�HO�UHVXOWDGR�QR�HV�FRPSOH�
WDPHQWH�VDWLVIDFWRULR��(O�SULQFLSDO�WUDEDMR�VREUH�DFHQWRV�VRQRURV�KD�
FRQVLVWLGR�HQ�KDFHU�PRGLÀFDFLRQHV�GH�SRVWSURGXFFLyQ�FRPR�DxDGLU�
QXHYDV�FDSDV�VXSHUSXHVWDV��JHQHUDOPHQWH�FRQ�SDUiPHWURV�GH�VXSHU�
SRVLFLyQ�GLIHUHQWHV�GH�PRGR�D�FUHDU�XQ�FDPELR�GH�FRORU��GH�VDWXUD�
FLyQ�\�GH�FRQWUDVWH�PiV�TXH�DxDGLU�XQD�VLPSOH�FDSD�

,PSXOVRV�VRQRURV
(Q�HVWH�FDVR�VH�WUDWD�GH�XQD�HYROXFLyQ�UiSLGD�GHO�VRQLGR��SHUR�QR�

DEUXSWD�FRPR�HQ�HO�DWDTXH�R�DFHQWR��\�TXH�VXHOH�WHQHU�XQD�HYROXFLyQ�
GH� OD�HQHUJtD�R�GH� OD�DOWXUD�TXH�HYRFD�XQ�JHVWR�R�XQ�PRYLPLHQWR�
PDUFDGR��(VWH�WLSR�GH�LPSXOVRV�VyOR�VH�HQFXHQWUDQ�HQ�(O�'HPRQLR��
FRQ�XQD�IXQFLyQ�XQ�WDQWR�KLVWULyQLFD�\�ÀJXUDWLYD�GH�ORV�DWDTXHV�GHO�
'HPRQLR�
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(Q�HVWH�FDVR�VH�KDQ�EXVFDGR�PRYLPLHQWRV�GH�OD�EDLODULQD�TXH�
WXYLHUDQ�XQD�UHODFLyQ�GH�HQHUJtD�HTXLYDOHQWH�D�OR�TXH�VH�SHUFLEH�HQ�
HO�VRQLGR��\�VH�KDQ�DMXVWDGR�HQ�YHORFLGDG��(Q�PXFKRV�FDVRV�VH�KDQ�
DFRPSDxDGR�GH�XQ�HIHFWR�GH�PRWLRQ�EOXU��LPDJHQ�FRUULGD��SDUD�TXH�
VH�DXPHQWH�OD�VHQVDFLyQ�GH�LPSXOVR�\�GHO�UDVWUR�TXH�HO�PRYLPLHQWR�
FRUSRUDO�YD�GHMDQGR��6H�KD�XWLOL]DGR�WDPELpQ�OD�SURJUHVLyQ�HQ�ORV�
HIHFWRV�GH�WUDQVSDUHQFLD�SDUD�FUHDU�XQD�SURJUHVLyQ�GH�FRORU�R�FRQ�
WUDVWH�TXH�VLJD�OD�SURJUHVLyQ�GHO�VRQLGR�

(YROXFLRQHV�ODUJDV�GHO�VRQLGR
(Q�HVWH�FDVR�WHQHPRV�XQD�HVFXFKD�TXH�WLHQH�TXH�YHU�FRQ�OD�HV�

WUXFWXUD�JHQHUDO�GH�OD�SLH]D�\�ODV�HYROXFLRQHV�GHQWUR�GH�XQD�SDUWH�
GH�OD�SLH]D�VRQRUD��(Q�HVWH�FDVR�VH�KD�XWLOL]DGR�OR�TXH�KLFLHUD�OD�EDL�
ODULQD��SHUR�MXJDQGR�FRQ�OD�HYROXFLyQ�HQ�HO�PRQWDMH��DO�VXSHUSRQHU�
SURJUHVLYDPHQWH�PiV�FDSDV�R�DFHQWXDU�ORV�HIHFWRV�GH�PRWLRQ�EOXU��
GH�PDQHUD�PiV�VXWLO�\�SURJUHVLYD�TXH�SDUD�ORV�LPSXOVRV�VRQRURV��
3RU�HMHPSOR��HQ�HO�LQLFLR�GH�$UUREDPLHQWR�VH�YD�DXPHQWDQGR�OD�OX�
PLQRVLGDG�D�WUDYpV�GH�ORV�HIHFWRV�GH�WUDQVSDUHQFLD��DVt�FRPR�DxD�
GLHQGR�PiV�FDSDV�YLVLEOHV�VXSHUSXHVWDV�SDUD�DFRPSDxDU�HO�LQLFLR�
SURJUHVLYR�GH�OD�P~VLFD�\�VX�HQULTXHFLPLHQWR�DUPyQLFR�

%XFOHV
(Q�(O�'HPRQLR�DSDUHFHQ�EXFOHV�PX\�PDUFDGRV��FRQ�UHSHWLFLR�

QHV�GH�SHTXHxRV�HOHPHQWRV�UtWPLFRV�FRQ�PXFKD�HQHUJtD�\�FRQ�XQD�
HYROXFLyQ�GH�WHQVLyQ��&RPR�VRQ�EXFOHV�TXH�VH�LQLFLDQ�\�VH�SDUDQ�
UHSHQWLQDPHQWH�� WHQLHQGR�XQD�HYROXFLyQ�YHOR]��HV�GLItFLO� UHDOL]DU�
GXUDQWH�OD�JUDEDFLyQ�GH�OD�GDQ]D�

(Q�UHDOLGDG��FRPR�VH�SXHGH�YHU�HQ�OD�ÀJXUD����ORV�EXFOHV�YLVXDOHV�
VH�KDQ�UHDOL]DGR�HQWHUDPHQWH�HQ�SRVWSURGXFFLyQ��FRQ�OD�UHSHWLFLyQ�
GH�VHULHV�GH�IUDJPHQWRV�GH�GDQ]D�TXH�FUHD�XQ�HIHFWR�YLVXDO�UHODWL�
YDPHQWH� YHURVtPLO� \�PX\� DJLWDGR�� VREUH� WRGR� FXDQGR� VH�XWLOL]DQ�
IUDJPHQWRV�DFHOHUDGRV��$GHPiV��VH�KDQ�DxDGLGR�VXSHUSRVLFLRQHV�GH�
RWURV�IUDJPHQWRV�GH�PDQHUD�UHSHWLWLYD�SDUD�FUHDU�RWUR�HIHFWR�GH�EX�
FOH�TXH�VH�SHUFLEH�FODUDPHQWH�FRPR�XQ�HIHFWR�GH�SRVWSURGXFFLyQ�

&RQFOXVLRQHV
&RQ�HVWD�DSUR[LPDFLyQ�D�OD�YLGHR�GDQ]D�VH�KD�SRGLGR�H[SORUDU�

SDUWH�GH�ORV�UHFXUVRV�TXH�VH�REWLHQHQ�GHO�PRQWDMH�\�SRVWSURGXFFLyQ�
HQ�FRPELQDFLyQ�FRQ�OD�GDQ]D�PLVPD��(Q�HVWD�YtD��JUDQ�SDUWH�GH�OD�
FRQFHSFLyQ�GH�OD�REUD�ÀQDO�VH�GD�HQ�OD�SRVWSURGXFFLyQ��H�LQFOXVR�
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VH�KDQ�UHDOL]DGR�PRQWDMHV�VREUH�P~VLFDV�GLIHUHQWHV�D�ODV�P~VLFDV�
XWLOL]DGDV�SDUD�JHQHUDU�OD�GDQ]D�RULJLQDO�

8QD�GH�ODV�SRVLELOLGDGHV�TXH�EULQGD�OD�YLGHR�GDQ]D�HV�SRGHU�
WUDEDMDU�HQ�HVWXGLR�ODV�GLIHUHQWHV�SDUWHV�SDUD�JHQHUDU�OD�FRQJUXHQ�
FLD�WHPSRUDO�\�IRUPDO�HQ�JHQHUDO��3HUR�PiV�DOOi�GH�HVWH�WUDEDMR�FHU�
FDQR�DO�YLGHR�FOLS��OD�SRVWSURGXFFLyQ�SHUPLWH�UHFXUVRV�H[SUHVLYRV�
TXH�QR�VH�SXHGHQ�REWHQHU�HQ�OD�GDQ]D�SXUD�� OD�VXSHUSRVLFLyQ�GH�
LPiJHQHV��ORV�HIHFWRV�GH�PRYLPLHQWR�ERUURVR��ORV�FDPELRV�GH�FRORU�
\�FRQWUDVWH�D�WUDYpV�GH�ÀOWURV�R�GH�VXSHUSRVLFLRQHV�SRU�PXOWLSOLFD�
FLyQ��X�RWURV�HIHFWRV�GH�VXSHUSRVLFLyQ��FUHDQ�UHFXUVRV�TXH�SXHGHQ�
VHU�GH�XQD�JUDQ�H[SUHVLYLGDG�\�DXPHQWDQ�R�PRGLÀFDQ�OD�SXUD�H[�
SUHVLyQ�FRUHRJUiÀFD�3HUR�QR�KD\�TXH�SHUGHU�GH�YLVWD�TXH�KD\�FD�
UDFWHUtVWLFDV�GH�OD�GDQ]D�TXH�VRQ�HVHQFLDOHV�\�TXH�QR�VH�SXHGHQ�RE�
WHQHU�HQ�SRVWSURGXFFLyQ��(Q�SDUWLFXODU��OD�FDOLGDG�GHO�PRYLPLHQWR�
\�OD�WpFQLFD�GHO�EDLODUtQ�VRQ�HVHQFLDOHV��\�DXQTXH�HQ�SRVWSURGXFFLyQ�
VH�SXHGHQ�DMXVWDU�\�PRGLÀFDU�ORV�PRYLPLHQWRV�JUDEDGRV��QXQFD�VH�
SXHGH�PRGLÀFDU�OD�FDOLGDG�H[SUHVLYR�WpFQLFD�GH�OD�FRUHRJUDItD�GHO�
EDLODUtQ��,JXDOPHQWH��VRODPHQWH�VH�SRGUi�REWHQHU�XQD�YLGHR�GDQ]D�
H[SUHVLYD�HPRFLRQDOPHQWH�VL�HO�EDLODUtQ�UHVSRQGH�HPRFLRQDOPHQWH�
D� OD�P~VLFD�\� VH�GHMD� OOHYDU�SRU� ORV�PRYLPLHQWRV�TXH� VXJLHUH� OD�
P~VLFD��$XQTXH�VH�SXHGDQ�KDFHU�PRQWDMHV�GH�YLGHR�GDQ]D�VREUH�
P~VLFDV� GLIHUHQWHV� GH�PDQHUD� FRQYLQFHQWH�� VL� HO�PDWHULDO� YLVXDO�
HVWi�GHVSURYLVWR�GH�H[SUHVLyQ�HPRFLRQDO�HQWRQFHV�HO�SURGXFWR�GH�
SRVWSURGXFFLyQ�FDUHFHUi�GH�HVD�HPRFLyQ�

%LEOLRJUDItD

&DPXUUL�� $QWRQLR�� /DJHUO|I�� ,QJULG� 	� 9ROSH�� *XDOWLHUR�� ��������
5HFRJQL]LQJ�HPRWLRQ�IURP�GDQFH�PRYHPHQW��FRPSDULVRQ�RI�VSHFWDWRU�
UHFRJQLWLRQ�DQG�DXWRPDWHG�WHFKQLTXHV��,QWHUQDWLRQDO�MRXUQDO�RI�KXPDQ�
FRPSXWHU�VWXGLHV������������������'RL���������6���������������������

&KLRQ��0LFKHO����������$XGLRYLVLRQ��*ORVVDLUH������FRQFHSWV�SRXU�SHQ�
VHU� HW� GpFULUH� OH� FLQpPD� VRQRUH�� KWWS���PLFKHOFKLRQ�FRP�GRZQORDG�
QHZ

(HUROD��7XRPDV�	�9XRVNRVNL��-RQQD�.����������$�UHYLHZ�RI�PXVLF�
DQG�HPRWLRQ�VWXGLHV��$SSURDFKHV��HPRWLRQ�PRGHOV�DQG�VWLPXOL��0XVLF�
3HUFHSWLRQ�����������������'2,����������PS��������������

,ZDPL\D�� 6KLQ�LFKLUR� �������� 6XEMHFWLYH� &RQJUXHQFH� %HWZHHQ�
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0RYLQJ� 3LFWXUH� DQG� 6RXQG�� (Q��3URFHHGLQJV� RI� WKH� ��WK� ,QWHUQDWLRQDO�
&RQIHUHQFH�RQ�0XVLF�3HUFHSWLRQ�DQG�&RJQLWLRQ��6DSSRUR��-DSDQ�

/LSVFRPE��6FRWW�'����������&RJQLWLRQ�RI�PXVLFDO�DQG�YLVXDO�DFFHQW�
VWUXFWXUH�DOLJQPHQW� LQ�ÀOP�DQG�DQLPDWLRQ��3URFHHGLQJV� RI� WKH��WK� ,Q�
WHUQDWLRQDO�&RQIHUHQFH�RI�0XVLF�3HUFHSWLRQ�DQG�&RJQLWLRQ��SS����������

0DUWtQH]��,VDEHO�	�(SHOH�� -XOLHWWH�� ��������¢&yPR�VH�FRQVWUX\H�OD�
H[SHULHQFLD�LQWHUPRGDO�GHO�PRYLPLHQWR�\�OD�P~VLFD�HQ�OD�GDQ]D"�5H�
ODFLRQHV�GH� FRKHUHQFLD� HQ� OD�SHUIRUPDQFH�GH� IUDVHV�GH�P~VLFD�\�GH�
PRYLPLHQWR��&XDGHUQRV�GH�P~VLFD�� DUWHV�YLVXDOHV�\�DUWHV� HVFpQLFDV��������
�������

0HVFKLQL��)DEUL]LR����������/D�LQÁXHQFLD�GH�OD�P~VLFD�HQ�ORV�HOHPHQ�
WRV� FRUHRJUiÀFRV�� XQ� HVWXGLR� H[SHULPHQWDO�� �7UDEDMR� GH� )LQ� GH�0iVWHU��
8QLYHUVLWDW� 3ROLWqFQLFD� GH�9DOqQFLD�� GLU�� %ODV� 3D\UL��� 'LVSRQLEOH� HQ��
KWWS���KGO�KDQGOH�QHW������������

0HVFKLQL��)DEUL]LR�	�3D\UL��%ODV���������0~VLFD��HQHUJtD�\�GHVSOD���)DEUL]LR�	�3D\UL��%ODV���������0~VLFD��HQHUJtD�\�GHVSOD�
]DPLHQWR��XQ�H[SHULPHQWR�GH�P~VLFD�\�FRUHRJUDItD��(Q��6RQLGRV�HQ�OD�
UHWLQD��8QD�SHUVHSHFWLYD�FDOHLGRVFySLFD��-�$��%RUQD\�HW�DO��HGV���S����������
(GLFLRQHV�/HWUD�GH�3DOR��(VSDxD�

1LHWR��-RVp���������0~VLFD�SDUD�OD�LPDJHQ��/D�LQÁXHQFLD�VHFUHWD������
HG���0DGULG��6*$(�

3D\UL��%ODV�	�3UyVSHU�5LEHV��-RVHS���������$SOLFDFLyQ�GH�OD�P~VLFD�
SDUD�HVWUXFWXUDU�HO�PRQWDMH�� IXQGLGRV�\� FDGHQFLDV�PXVLFDOHV�HQ�'H�
VD\XQR� FRQ� GLDPDQWHV��6LWX$UWH�� ������������� KWWSV���ULXQHW�XSY�HV�
KDQGOH������������

3D\UL��%ODV������D���5HFXUVRV�VRQRURV�DXGLRYLVXDOHV��5HFXUVR�HQ�OtQHD��
KWWS���VRQLGR�EORJV�XSY�HV�

3D\UL��%ODV������E���0~VLFD�DXGLRYLVXDO��5HFXUVR�HQ�OtQHD��KWWS���
PXVLFDDXGLRYLVXDO�EORJV�XSY�HV�

3D\UL�� %ODV� �HQ� SUHQVD��� /D� PtVWLFD� VRQRUD� GH� 6DQWD� 7HUH�VWLFD� VRQRUD� GH� 6DQWD� 7HUH�
VD� GH� ÉYLOD�� (Q�� $QWHFHGHQWHV� GHO� DUWH� VRQRUR� HQ� (VSDxD�� GH� &HU�
YDQWHV� D� ODV� 9DQJXDUGLDV� +LVWyULFDV�� (GLWRU�� 0LJXHO� 0ROLQD�� (Q� Ot�
QHD� YHUVLyQ� SUHOLPLQDU�� KWWSV���GRFV�JRRJOH�FRP�GRFXPHQW�
G��P9-G\G'9JYN�KW1K&5/[;UP1�(PU�F���.8=-TL�H4R�
HGLW"XVS VKDULQJ

7HUHVD�GH�&HSHGD�\�$KXPDGD�� FRQRFLGD� FRPR�6DQWD�7HUHVD�GH�
-HV~V�R�7HUHVD�GH�ÉYLOD��(O� OLEUR�GH� OD�YLGD��SULPHUD�HGLFLyQ�GH�������
,,�� ��� ��� (Q� OtQHD�� KWWS���ZZZ�VDQWDWHUHVDGHMHVXV�FRP�ZS�FRQWHQW�
XSORDGV�/LEUR�GH�OD�9LGD�SGI
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7\SHV�RI�WHPSRUDO�FRKHUHQFH�LQ�YLGHR�GDQFH�SRVWSURGXFWLRQ�

%ODV�3D\UL

,QWURGXFWLRQ
,Q� WKH� WKHRU\�RI�DXGLR�YLVXDO�SHUFHSWLRQ��RQH�FDQ�VHW�YDULRXV�

W\SHV�RI�FRQJUXHQFH�EHWZHHQ�VRXQG�PXVLF�DQG�LPDJH��ZKLFK�FDQ�
EH�FDWHJRUL]HG�LQWR�WKH�RYHUDOO�TXDOLWDWLYH�FRQJUXHQFH�DQG�IRUPDO�
FRKHUHQFH��3D\UL�	�3URVSHU�5LEHV��������,ZDPL\D��������

7KH� TXDOLWDWLYH� FRQJUXHQFH� HQFRPSDVVHV� ERWK� VHPDQWLF� FRQ�
JUXHQFH��1LHWR��������ZKLFK�UHIHUV�WR�WKH�PHDQLQJV�DQG�FRGHV�HPD�
QDWLQJ�IURP�WKH�PXVLF�DQG�LPDJH��VXFK�DV�FRGHV�RI�SHULRG��JHQUH��
ORFDWLRQ��HWKQLFLW\��DQG�SV\FKRORJLFDO�FRQJUXHQFH�DQG�HPSDWK\�
DQHPSDWK\�EHWZHHQ�PXVLF�DQG�LPDJH��VHH�3D\UL�������E�IRU�D�JHQ�
HUDO�GLVFXVVLRQ�RI�WKHVH�FRQFHSWV���,Q�GDQFH��ZH�FDQ�DOVR�LQFOXGH��
ZLWKLQ�WKH�SV\FKRORJLFDO�FRQJUXHQFH��WKH�FRQJUXHQFH�RI�HQHUJ\�LQ�
DGGLWLRQ�WR� WKH�DIIHFWLYH�FRQJUXHQFH� �(HUROD�	�9XRVNRVNL���������
VLQFH� HQHUJ\� ODUJHO\� GHWHUPLQHV� WKH� TXDOLW\� RI� PRYHPHQW� DQG�
ERG\�SRVLWLRQ�

)RUPDO�FRQJUXHQFH�KDV�WR�GR�ZLWK�WKH�GHYHORSPHQW�LQ�WLPH�RI�
PXVLF�DQG�LPDJH��DQG�LW�FDQ�EH�VXEGLYLGHG�LQWR�WKH�VWUXFWXUDO�FRQ�
JUXHQFH��ZKLFK�IRFXVHV�RQ�WKH�SDUWV�DQG�UHSHWLWLRQV�RI�WKH�VWUXF�
WXUH�RI�PXVLF�DQG�LI�WKH\�PDWFK�WKH�GDQFH�RU�LPDJH��0DUWtQH]�DQG�
(SHOH�� ������0HVFKLQL�� ������0HVFKLQL�DQG�3D\UL�� ������� WKH� WHP�
SRUDO� V\QFKURQL]DWLRQ�EHWZHHQ�DXGLR�DQG�YLVXDO�HYHQWV�� VXFK�DV�
DFFHQWV��RU�VRXQG�LPSXOVHV�DQG�PRYHPHQWV�IHDWXUHG�LQ�WKH�LPDJH�
�,ZDPL\D�������/LSVFRPE�������&DPXUUL��/DJHUO|I�	�9ROSH���������
FKDQJHV�LQ�OHYHO��HWF�

:H�FDQ�DOVR�DGG��KDOIZD\�EHWZHHQ�TXDOLWDWLYH�DQG�IRUPDO�FRQ�
JUXHQFH��WKH�FRQJUXHQFH�RI�WHPSR��ZKLFK�LV�FUXFLDO�LQ�WKH�GDQFH��
DV� WKH�XQGHUO\LQJ� WHPSR�RI� WKH�PXVLF�XVXDOO\� UHTXLUHV�D� FHUWDLQ�
WHPSR� LQ�GDQFH�DQG�YLGHR�GDQFH��PRUH�PDUNHGO\� WKDQ� LQ�PXVLF�
DSSOLHG�WR�FLQHPD�RU�WKHDWHU�

,Q�WKLV�DUWLFOH��ZH�DGGUHVV�WKH�TXHVWLRQ�RI�FRQJUXHQFH�WKURXJK�
WKH�SRLHWLF�DQDO\VLV�RI� WZR�SLHFHV�RI� WKH�9LVLRQV�RI�6DQWD�7HUHVD��
D� UHÁHFWLRQ� RQ� YLGHR�GDQFH� HPHUJLQJ� IURP� D� SUHYLRXV� PXVLFDO�
FUHDWLRQ�RQ� WKH�YLVLRQV�RI�6W��7HUHVD�RI�$YLOD��7KH�YLVLRQV�RI�7KH�
'HYLO��(O�'HPRQLR��DQG�WKH�5DSWXUH��$UUREDPLHQWR��DUH�FKRVHQ��,W�LV�
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DQ�DSSURDFK�ZLWK�D�PXVLFDO�PLQG�LQ�WKH�VHQVH�WKDW�WKH�GDQFH�WR�LV�
JHQHUDWHG�RQ�WKH�PXVLF��DQG�QR�WKH�PXVLF�RQ�WKH�GDQFH��WUHDWLQJ�
WKH� HOHPHQWV� RI�GDQFH� DV� D�PDWHULDO� IRU� D�PXVLFDO�PRQWDJH��7KH�
GLIIHUHQW�HOHPHQWV�RI�WKH�UHFRUGLQJ�DQG�SURGXFWLRQ�RI�YLGHR�GDQFH�
DUH�DGGUHVVHG��EXW� WKH� IRFXV� LV�RQ� WHPSRUDU\�FRQJUXHQFH� WKDW� LV�
FUHDWHG�LQ�WKH�LPDJH�SRVWSURGXFWLRQ�

7KH�GDQFH�ZDV�UHFRUGHG�DW�6SDP���3RUFDUL��/XFFD��,WDOLD��LQ�-XO\�
������ZLWK�)ORUD�9DQQLQL�DV�GDQFHU�DQG�5REHUWR�/DYDJQD�DV�FLQH�
PDWRJUDSKHU��(GLWLQJ�DQG�YLGHR�PDNLQJ�ZDV�PDGH�E\�%ODV�3D\UL

([DPSOHV�FDQ�EH�IRXQG�LQ�WKH�IROORZLQJ�OLQN�
KWWSV���GULYH�JRRJOH�FRP�IROGHUYLHZ"LG �%��&&,G1LY�WIMK,

5()WE:-:5��U9*K(4PS5D*G]=�-/99�:GO(�9:�V08[N<;
OW8(K,1�V	XVS VKDULQJ

�
(OHPHQWV�RI�WKH�PDNLQJ�SURFHVV

0XVLFDO�HOHPHQWV
,Q�)LJXUH���ZH�FDQ�VHH�WKH�JUDSKLF�UHSUHVHQWDWLRQ�RI�WKH�PXVL�

FDO�SLHFHV��KLJKOLJKWLQJ�WKH�GLIIHUHQFHV�EHWZHHQ�WKH�WZR�LQ�HQHUJ\�
DQG�HYROXWLRQ��VHH�3D\UL��LQ�SUHVV��IRU�IXUWKHU�GHWDLOV�RQ�WKH�JHQHVLV�
RI�WKHVH�SLHFHV��

)LJXUH����5HSUHVHQWDWLRQ�RI�WKH�VSHFWURJUDP�DQG�DPSOLWXGH�RI�5DSWXUH��DERYH��DQG�WKH�
'HYLO��EHORZ��

%RWK�SLHFHV�FRQVLVW�RI�HOHFWUR�DFRXVWLF�PXVLF�ZLWK�DEVWUDFW�PD�
WHULDOV�REWDLQHG� IURP�VRXQG�VRXUFHV�ZKRVH� UHIHUHQFH� LV�SDUWLDOO\�
UHFRJQL]DEOH�

,Q� 5DSWXUH�� WKHUH� LV� D� KDUPRQLRXV� FRPSOH[� WH[WXUH� RI� VORZ�
HYROXWLRQ� �VRXUFH��6WULQJ��YHU\�KRUL]RQWDO�� LQWHUUXSWHG�E\�D� ORZ�
SLWFKHG�DWWDFN�UHVRQDQFH� VRXQG� W\SH�ZLWK�D�YHU\�GLIIHUHQW� VSHF�
WUXP�GLVWULEXWLRQ�

/LQN��KWWSV���VRXQGFORXG�FRP�ESD\UL�VDQWD�WHUHVD�DUUREDP�
LHQWR��

7KH�RULJLQDO�GHVFULSWLRQ�E\�6DLQW�7HUHVD�RI�$YLOD�LV�DV�IROORZV�
�9LGD��;;����

9HUVH�DVt�OHYDQWDU�XQ�FXHUSR�GH�OD�WLHUUD��TXH�DXQTXH�HO�HVStULWX�OH�OO�
HYD�WUDV�Vt�\�HV�FRQ�VXDYLGDG�JUDQGH�VL�QR�VH�UHVLVWH��QR�VH�SLHUGH�HO�VHQWLGR��
DO�PHQRV�\R�HVWDED�GH�PDQHUD�HQ�Pt��TXH�SRGtD�HQWHQGHU�HUD� OOHYDGD«�
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'LRV��HQYXHOWR�HQ�JUDQGtVLPR�DPRU�TXH�VH�FREUD�GH�QXHYR�D�TXLHQ�YHPRV�
OH�WLHQH�WDQ�JUDQGH�D�XQ�JXVDQR�WDQ�SRGULGR��TXH�QR�SDUHFH�VH�FRQWHQWD�
FRQ�OOHYDU�WDQ�GH�YHUDV�HO�DOPD�D�6t��VLQR�TXH�TXLHUH�HO�FXHUSR��DXQ�VLHQGR�
WDQ�PRUWDO�\�GH�WLHUUD�WDQ�VXFLD�FRPR�SRU�WDQWDV�RIHQVDV�VH�KD�KHFKR�

7DPELpQ� GHMD� XQ� GHVDVLPLHQWR� H[WUDxR����� \� KiFHVH� XQD� H[WUDxH]D�
QXHYD�SDUD�FRQ�ODV�FRVDV�GH�OD�WLHUUD��TXH�HV�PX\�SHQRVD�OD�YLGD�

,Q�7KH�'HYLO��WKH�FRPSRVLWLRQ�LV�PRUH�YHUWLFDO��ZLWK�DFFHQWV�DQG�
DEUXSW� VWRSV�� LPSXOVHV� WKDW� XVH� D� ODUJH�GLVSODFHPHQW� RI� HQHUJ\��
LWHUDWLYH�ORRSV��DQG�JHQHUDOO\�HQHUJHWLF�VRXQGV�WKDW�VWDUW�DQG�DUH�
LQWHUUXSWHG�DEUXSWO\�DQG�XQSUHGLFWDEO\��,Q�WKLV�FDVH�YRFDO�VRXUFHV�
VKRXWLQJ� FDQ�EH� UHFRJQL]HG�DORQJ�ZLWK� VRXQGV�ZLWKRXW� REYLRXV�
UHIHUHQFHV��7KH�VRXQGV�DUH�UDWKHU�QRLV\�ZLWK�VRPH�HOHPHQWV�ZLWK�D�
GHÀQHG�SLWFK��/LQN��KWWSV���VRXQGFORXG�FRP�ESD\UL�VDQWD�WHUH�
VD�GHPRQLR��7KH�RULJLQDO�GHVFULSWLRQ�E\�6DLQW�7HUHVD�RI�$YLOD�LV�DV�
IROORZV��9LGD��;;;,������������

4XLHUR�GHFLU��\D�TXH�KH�GLFKR�DOJXQDV�WHQWDFLRQHV�\�WXUEDFLRQHV�LQWH�
ULRUHV�\�VHFUHWDV�TXH�HO�GHPRQLR�PH�FDXVDED��RWUDV�TXH�KDFtD�FDVL�S~EOLFDV�
HQ�TXH�QR�VH�SRGtD�LJQRUDU�TXH�HUD�pO�

(VWDED�XQD�YH]�HQ�XQ�RUDWRULR�\�DSDUHFLyPH�KDFLD�HO�ODGR�L]TXLHUGR��GH�
DERPLQDEOH�ÀJXUD��HQ�HVSHFLDO�PLUp�OD�ERFD��SRUTXH�PH�KDEOy��TXH�OD�WHQtD�
HVSDQWDEOH��3DUHFtD�OH�VDOtD�XQD�JUDQ�OODPD�GH�HO�FXHUSR��TXH�HVWDED�WRGD�
FODUD�VLQ�VRPEUD��'tMRPH�HVSDQWDEOHPHQWH�TXH�ELHQ�PH�KDEtD�OLEUDGR�GH�
VXV�PDQRV��PDV�TXH�pO�PH�WRUQDUtD�D�HOODV��<R�WXYH�JUDQ�WHPRU�\�VDQWL�
J�pPH�FRPR�SXGH��\�GHVDSDUHFLy�\�WRUQy�OXHJR��3RU�GRV�YHFHV�PH�DFDHFLy�
HVWR��<R� QR� VDEtD� TXp�PH� KDFHU�� WHQtD� DOOt� DJXD� EHQGLWD� \� HFKpOR� KDFLD�
DTXHOOD�SDUWH�\�QXQFD�PiV�WRUQy�

2WUD�YH]�PH�HVWXYR�FLQFR�KRUDV�DWRUPHQWDQGR�FRQ�WDQ�WHUULEOHV�GR�
ORUHV�\�GHVDVRVLHJR�LQWHULRU�\�HVWHULRU��TXH�QR�PH�SDUHFH�VH�SRGtD�\D�VXI�
ULU����4XLVR�HO�6HxRU�HQWHQGLHVH�FyPR�HUD�HO�GHPRQLR��SRUTXH�YL�FDEH�Pt�
XQ�QHJULOOR�PX\�DERPLQDEOH��UHJDxDQGR�FRPR�GHVHVSHUDGR�GH�TXH�DGRQGH�
SUHWHQGtD�JDQDU�SHUGtD��<R��FRPR�OH�YL��UHtPH��\�QR�KXEH�PLHGR��SRUTXH�
KDEtD�DOOt�DOJXQDV�FRQPLJR�TXH�QR�VH�SRGtDQ�YDOHU�QL�VDEtDQ�TXp�UHPHGLR�
SRQHU�D�WDQWR�WRUPHQWR��TXH�HUDQ�JUDQGHV�ORV�JROSHV�TXH�PH�KDFtD�GDU��VLQ�
SRGHUPH�UHVLVWLU��FRQ�FXHUSR�\�FDEH]D�\�EUD]RV��\�OR�SHRU�HUD�HO�GHVDVRVLHJR�
LQWHULRU��TXH�GH�QLQJXQD�VXHUWH�SRGtD�WHQHU�VRVLHJR��

'DQFH�VKRWV�KDYH�EHHQ�PDGH�DIWHU� WKH�GDQFHU� OLVWHQHG� WR� WKH�
PXVLFDO� HOHPHQWV�� DQG� SURYLGLQJ� WKH� LQVWUXFWLRQV� WKDW� VKH� KDG�
WR� IROORZ� WKH� VWUXFWXUH�DQG�PRYHPHQWV� VXJJHVWHG�E\� WKH�PXVLF��
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6KRRWLQJ�GDQFH�WDNHV�ZDV�SHUIRUPHG�WR�HQDEOH�WKH�HIIHFW�RI�RYHU�
ODSSLQJ��JLYHQ�WKDW�WKH�SURMHFW�LV�EDVHG�RQ�WKH�VLPSOH�VXSHUSRVL�
WLRQ�RI� VHYHUDO� VKRWV� WR� FUHDWH�DQ�DHVWKHWLF� HIIHFW� WKDW� VLPXOWDQH�
RXVO\�H[SUHVVHV�WKH�GLYLVLRQ�RI�ERG\�DQG�VRXO�WKDW�GHVFULEHV�7HUHVD�
RI�$YLOD��7KH�IROORZLQJ�DVSHFWV�RI�LPSOHPHQWDWLRQ�ZHUH�WDNHQ�LQWR�
FRQVLGHUDWLRQ�

/LJKWQLQJ
)LJXUH����7RS��OLJKW�NH\�WR�WKH�OHIW�DQG�ULJKW�GXULQJ�WKH�UHFRUGLQJ��%RWWRP��IUDPH�IURP�7KH�
'HPRQ����V��ZKHUH�¿JXUHV�RYHUODS�ZLWK�LQFRKHUHQW�LOOXPLQDWLRQ�

/LJKWLQJ� LV� FUXFLDO� LQ� DQ\� FKRUHRJUDSKLF� SURGXFWLRQ�� IRU� LWV�
H[SUHVVLYH��DHVWKHWLF�HIIHFW�DQG�WKH�LQÁXHQFH�LW�KDV�RQ�WKH�YLVXDO�
FRPSRVLWLRQ��$V�VKRZQ�LQ�)LJXUH����WKH�OLJKWLQJ�LV�TXLWH�HIIHFWLVW��
FUHDWLQJ�D�ZHOO�PDUNHG�FKLDURVFXUR�HIIHFW�ZLWK�D�ZDUP�WRQH��DV�D�
UHIHUHQFH� WR� WKH�´WHQHEULVPµ�SDLQWLQJV� WKDW�DUH� FRQWHPSRUDU\� WR�
WKH� EHDWLÀFDWLRQ� RI� 7HUHVD� RI�$YLOD��$� EODFN� EDFNJURXQG� LV� DOVR�
FUHDWHG��ZKLFK�RQO\�HPSKDVL]HV�WKH�ÀJXUH��VR�WKDW�GLIIHUHQW�VKRWV�
FDQ�EH� RYHUOD\HG�ZLWKRXW� UHVRUWLQJ� WR� WKH� WHFKQLTXH� RI� FKURPD��
1DVFHQW��SURGXFHG�E\�*LQD�&]DUQHFN�������DOVR�XVHG�D�OLJKWHG�ÀJ�
XUHV�RQ�EODFN�EDFNJURXQG�WR�FUHDWH�RYHUODSSLQJ�HIIHFWV�DQG�EOXU�
ULQJ�VLPLODU� WR� WKRVH�GHVFULEHG�KHUH��KWWS���ZZZ�UHHOGDQFH�RUJ�
DX�PRYLQJ�LPDJH�FROOHFWLRQ�PLF"VREL�7DVN VREL�'HWDLOV	VREL�
,G ��������

,Q�WKH�ÀHOG�RI�YLGHR�GDQFH��OLJKWLQJ�KDV�DOVR�D�WHFKQLFDO�DVSHFW�
RI�FRQWLQXLW\�DQG�UDFFRUG��DQG�HVSHFLDOO\�LQ�WKH�FXUUHQW�FDVH�ZKHUH�
VHYHUDO�VKRWV�DUH�VXSHULPSRVHG��VSDWLDO�FRKHUHQFH�

,Q�)LJXUH����RQH�FDQ�REVHUYH�WZR�RYHUODSSLQJ�YLGHR�VKRWV�PDGH�
ZLWK�OLJKWLQJ�IURP�WKH�OHIW�DQG�VOLJKWO\�LQ�IURQW��DQG�ZLWK�D�OLJKWLQJ�
IURP�WKH�ULJKW�DQG�VOLJKWO\�EHKLQG��WKLV�KLJKOLJKWV�WKH�VHSDUDWLRQ�
LQWR�WZR�ERGLHV��PRUH�WKDQ�ZKHQ�OLJKWLQJ�LV�FRQVLVWHQW�DQG�D�EOXU�
HIIHFW�LV�FUHDWHG�

0RYHPHQW�HQHUJ\�DQG�TXDOLW\
7KH� FDSWXUH��GXULQJ� WKH� UHFRUGLQJ�� RI� WKH� WHPSR�� WKH� HQHUJ\�

DQG�WKH�TXDOLW\�RI�GDQFH�PRYHPHQWV�LV�HVVHQWLDO�IRU�YLGHR�GDQFH�
UHVXOWLQJ� VLQFH� HGLWLQJ�RU�SRVW�SURGXFWLRQ� FDQ�QRW� UHDOO\� FKDQJH�
WKH�TXDOLW\�RI�WKH�PRYHPHQWV��2Q�WKH�VHW��,�KDYH�LQVLVWHG�HVSHFLDOO\�
WKDW�WKH�GDQFHU�SHUIRUP�PRYHPHQWV�ZLWK�DQ�HQHUJ\�DQG�D�VSHHG�
ÀWWLQJ�WKH�PXVLF�
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6RPH�WDNHV�ZHUH�UHFRUGHG�ZLWK�WKH�PXVLF�SOD\HG�DW�KDOI�VSHHG�
�LQ�RUGHU� WR�SOD\EDFN� WKH� WDNH�DW�GRXEOH�VSHHG� LQ� WKH�HGLWRU�DQG�
KDYH� XQUHDOLVWLFDOO\� VXGGHQ� PRYHPHQWV�� DQG� WKH� PXVLF� SOD\HG�
EDFNZDUGV�� DOVR� WR� UH�UHYHUVH� WKH� RUGHU� LQ� HGLWLQJ� IRU� VWUDQJH�
PRYHPHQW�TXDOLWLHV��7KLV�LV�GHWDLOHG�LQ�ÀJXUH���

$W�ÀUVW�,�ZDQWHG�WR�H[SORUH�´FDSWXULQJµ�WKH�PRYHPHQW�E\�LQ�
FUHDVLQJ� WKH� H[SRVXUH� WLPH�DW� VKRRWLQJ� �)LJXUH� ���� EXW� WKLV� WHFK�
QLTXH�LV�DGDSWHG�WR�WKH�VWDWLF�SKRWRJUDSKLF�LPDJH�EXW�QRW�WKH�PR�
WLRQ�SLFWXUH�YLGHR�
)LJXUH����(IIHFWV�RI�PRWLRQ�EOXU�$ERYH�SLFWXUH�ZLWK�DQ�H[SRVXUH�WLPH�RI����V��(IIHFW�UHDO�
L]HG�LQ�SRVWSURGXFWLRQ�DW�WKH�FHQWHU��7KH�'HPRQ��DQG�GRZQ��5DSWXUH��

&DPHUD�PRYHPHQW�DQG�VKRW�IUDPLQJ
7KH� FDPHUD� FDQ�EH� DQ� HVVHQWLDO� HOHPHQW� LQ� WKH� UHDOL]DWLRQ�RI�

YLGHR�GDQFH��FUHDWLQJ�PRYHPHQWV�DQG�FKDQJHV�WKDW�DUH�SDUW�RI�D�
QHZ�´FKRUHRJUDSK\µ�� ,Q� WKLV� FDVH��ZH�RSWHG� WR�PDLQWDLQ�D�À[HG�
SODQH�ZLWK�WKH�VDPH�IUDPH�IRU�GLIIHUHQW�VKRWV��HPSKDVL]LQJ�WKH�HI�
IHFW�RI�VSOLWWLQJ�WKH�FKDUDFWHU�LQ�WKH�PRQWDJH�
)LJXUH� ��� 7RS�� SUHSDUDWLRQ� RI� UHFRUGLQJ� RYHUKHDG� FDPHUD� RQ� D� EODFN� FORWK�� &HQWHU��
IUDPH�ZLWK�GDQFHU�KRUL]RQWDOO\��OHIW��DQG�YHUWLFDO��ULJKW��WLOWHG�LPDJH���%HORZ��RYHUODS�RI�
KRUL]RQWDO�DQG�YHUWLFDO�VKRW�

,Q� WKH� YLVLRQ� RI� WKH� UDSWXUH�� VRPH� WDNHV�ZHUH� VKRW�ZLWK� WKH�
FKDUDFWHU�VWDQGLQJ�DQG�WKH�FDPHUD�LQ�IURQW�ZLWK�D�KRUL]RQWDO�D[LV��
DQG�RWKHU�WDNHV�ZHUH�VKRW�ZLWK�WKH�FKDUDFWHU�O\LQJ�DQG�WKH�FDPHUD�
LQ�RYHUKHDG�SRVLWLRQ��WR�FUHDWH�WKH�HIIHFW�RI�ZHLJKWOHVVQHVV�PL[LQJ�
ERWK�WDNHV��DV�LOOXVWUDWHG�LQ�)LJXUH���

3RVWSURGXFWLRQ�DQG�WHPSRUDO�FRQJUXHQFH�
7KH� WHPSRUDO� FRQVLVWHQF\� KDV� EHHQ� SHUIRUPHG� SULPDULO\� LQ�

SRVW�SURGXFWLRQ��ERWK�XVLQJ�WLPH�HGLWLQJ��DQG�RYHUODSSLQJ�LPDJHV�
DQG� WKH�HYROXWLRQ�RI� WKH�RYHUOD\�� ,W�KDV� IDYRUHG�D�PXVLFDO�PRQ�
WDJH�PRUH� WKDQ� D� FRQWLQXLW\� HGLWLQJ��ZKHUH� HGLWHG�� RYHUODSSLQJ�
IUDJPHQWV�DUH�FKRVHQ�IRU�WKHLU�UK\WKPLF�YDOXH�DQG�WKH�TXDOLW\�RI�
PRYHPHQW�LQ�UHODWLRQ�WR�PXVLF��7KH�IUDJPHQWV�XVHG�GR�QRW�KDYH�
WKH�RULJLQDO�VSHHG��DQG�LWV�PRQWDJH�ZLWK�WKH�PXVLF�GRHV�QRW�JHQ�
HUDOO\�FRUUHVSRQG�WR�WKH�VHJPHQW�ZKHUH�WKH�PXVLF�ZDV�SOD\HG�DW�
VKRRWLQJ��:H�KDYH�XVHG�PRWLRQ�EOXU�HIIHFWV�PLPLFNLQJ�KLJK�WLPH�
RI�H[SRVXUH�WR�FUHDWH�YLVXDO�HIIHFWV�WKDW�VRPHKRZ�IUHH]H�PRWLRQ�LQ�
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WLPH��DQG�WKLV�RYHUODSSLQJ�KDV�EHHQ�XVHG�WR�UHQGHU�D�VXSHUQDWXUDO�
XQIROGLQJ�RI�WKH�FKDUDFWHU��7KH�PRQWDJH�KDV�FUHDWHG�UK\WKPV�XV�
LQJ�ORRSV�DQG�ORRSV�LQYHVWPHQW�DQG�XVLQJ�WKH�FRXUWV�WR�EODFN
)LJXUH����7RS��(GLWLQJ�WLPHOLQH�RQ�)LQDO�&XW�;�IRU�D�YHUVLRQ�RI�5DSWXUH��%HORZ��WLPHOLQH�
RI�)LQDO�&XW�;�HGLWLQJ�IRU�WKH�VWDUW�RI�WKH�'HYLO��7KH�QXPEHUV�LQGLFDWH�WKH�SOD\EDFN�VSHHG�
IRU�HDFK�UHJLRQ�

$V�VHHQ�LQ�)LJXUH����IRU�HGLWLQJ�UDSWXUH�VORZHG�GRZQ�YHUVLRQV�
ZHUH�XVHG�UDQJLQJ�IURP�����WR�����RI�WKH�QRUPDO�UHDGLQJ�VSHHG��
ERWK�LQ�WKH�QRUPDO�UHDGLQJ�GLUHFWLRQ�DQG�UHYHUVHG��QHJDWLYH�QXP�
EHUV��

)RU�7KH�'HYLO��ZH�VHH�DV�PXFK�VORZGRZQ�DV�DFFHOHUDWLRQ�DQG�
VXSHUSRVLWLRQ� RI� PDQ\� OD\HUV� DW� WLPHV�� LQ� QRUPDO� DQG� UHYHUVH�
VSHHG��WR�UHDOO\�FUHDWH�D�QHZ�FKRUHRJUDSKHG�PRWLRQ�ZLWK�WKH�PRQ�
WDJH��)LJXUH����

:H�KLJKOLJKW�VRPH�SURFHGXUHV�
6KDUS�VLOHQFH
,Q�7KH�'HYLO��WKHUH�DUH�IUHTXHQW�DEUXSW�VRXQG�VWRSV��OHDYLQJ�D�

WRWDO�VLOHQFH��7KH�HQG�RI�WKLV�SDVVDJH�LV�DOVR�DQ�DEUXSW�VLOHQFH�IRO�
ORZLQJ� DQ� LQFUHDVH� LQ� WKH�YROXPH�RI� VRXQG�� ,Q� WKLV� FDVH�� WKH�YL�
VXDO�FRUUHVSRQGHQFH�ZDV�PDGH�ZLWK�D�VKDUS�FXW�WR�EODFN��7KLV�LV�D�
´QRQGLHJHWLFµ�HIIHFW�LQ�WKH�VHQVH�WKDW�LW�LV�QRW�WKRXJKW�WR�KDYH�DQ\�
FRUUHVSRQGHQFH�RU�UHDOL]DELOLW\�LQ�UHDO�´GLHJHWLFµ�GDQFH��H[FHSW�LI�
ZH�KDG�DQ�H[WUHPHO\�IDVW�DQG�DFFXUDWH�ZD\�WR�WXUQ�RII�WKH�OLJKWV�

,Q�SUHYLRXV�YHUVLRQV�LW�KDV�DOVR�WULHG�WR�XVH�WKH�IUHH]H�IUDPH��
ZKLFK�KDV�EHHQ�GLVFDUGHG�IRU�EHLQJ�YLVXDOO\�YHU\�H[SUHVVLYH�FRQ�
WUDVW�DQG�UHPRYHV�WKH�ZKROH�

3URJUHVVLYH�ÀQDO�VLOHQFH
,Q�5DSWXUH��WKH�HQG�LV�SURJUHVVLYH��SHUGHQGRVL��LQWR�VLOHQFH��,P�

SRUWDQWO\��LW�ZDV�GHFLGHG�WR�PDNH�WKH�IDGH�WR�EODFN�DIWHU�WKH�PXVLF�
KDV� VWRSSHG� FRPSOHWHO\�� OHDYLQJ� D� WLPHOHVV� LPDJH� RI� WKH� GDQFHU�
LQ�WKH�IUDPH��7KLV�JLYHV�D�GLIIHUHQW�UHODWLRQVKLS�ZLWK�PXVLF�LQ�WKH�
YLGHR�GDQFH��LI�ZH�KDG�WKH�IDGH�WR�EODFN�LQ�WKH�SLFWXUH�ZLWK�WKH�GL�
PLQXHQGR�LQ�WKH�VRXQG��LQGLFDWLQJ�WKDW�WKH�LPDJH�DSSHDUV�DQG�GLV�
DSSHDUV�ZLWK�WKH�VRXQG��ZKLFK�LV�WKH�UHVXOW��DV�WKH�LPDJH�HQGXUHV�
DIWHU�WKH�VRXQG��WKH�HIIHFW�LV�GHVLUHG�IRU�WKLV�SDVVDJH��QDPHO\�WKDW�
PXVLF�UHSUHVHQWV�WKH�P\VWLFDO�H[SHULHQFH�WKDW�PRYHV�WKH�FKDUDFWHU��
EXW�WKH�GLVDSSHDUDQFH�RI�WKH�PXVLF��WKH�FKDUDFWHU�LV�LQ�LWV�YHU\�KX�
PDQ�TXDOLW\�DIWHU�P\VWLFDO�H[SHULHQFH�
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%HIRUH�WKH�PXVLF�VWDUWV
,Q�ERWK�FDVHV�LW�KDV�FKRVHQ�WR�SXW�WKH�LPDJH�RI�WKH�GDQFHU�EHIRUH�

WKH�PXVLF�VWDUWV�SOD\LQJ��:KHQ�WKH�PXVLF�VWDUWHG��D�FKDQJH�LV�PDGH�
LQ�WKH�LPDJH�FKDQJH�FRORU���WH[WXUH�LQ�WKH�GHYLO��EHJLQQLQJ�RI�WKH�
PRYHPHQW�DQG�VSOLWWLQJ�LQ�5DSWXUH��7KH�HIIHFW�LV�WKH�VDPH�DV�SUHYL�
RXVO\�LQGLFDWHG��WKH�PXVLF�DFWV�DV�WKH�YHFWRU�RI�P\VWLFDO�H[SHULHQFH�
KDSSHQV�WR�WKH�FKDUDFWHU��7KH�FKDUDFWHU�DSSHDUV�EHIRUH��UHFRUGHG�
DW�D�WLPH�RI�ZDLWLQJ��DQG�ZKHQ�WKH�PXVLF�VWDUWV�DFWLRQ�DULVHV��,I�WKH�
FKDUDFWHU�DSSHDUHG�ZLWK�PXVLF��LW�PHDQV�WKDW�LW�LV�́ FRQVXEVWDQWLDOµ��
DQG�RQO\�H[LVWV�DV�SDUW�RI�WKH�PXVLF�

6RXQG�DFFHQWV�DQG�DWWDFNV
:H�GHÀQH�WKH�DWWDFNV�DQG�VRQRURXV�DFFHQWV�DV�WKH�HOHPHQWV�LQ�

YROYHG�TXLFNO\�DQG�VXGGHQO\��KDYLQJ�D�FOHDU�DWWDFN��7KLV�W\SH�RI�
VRXQG�HOHPHQW� UHTXLUHV� D� UHDFWLRQ�RQ� WKH� LPDJH��RWKHUZLVH�� LW� LV�
SHUFHLYHG�DV�D�PLVWDNH�RU�DV�WKH�GDQFHU�LV�QRW�KHDULQJ�WKH�PXVLF��
0RUH�VSHFLÀFDOO\��WKH�V\QFKUHVLV�HIIHFW�LV�IRUPHG���WR�XVH�WKH�WHUP�
RI�0LFKHO�&KLRQ���������ZKLFK�PL[HV�´V\QWKHVLVµ�WR�´V\QFKURQLF�
LW\µ� ��DV�ZKHQ�TXLFN�DQG�V\QFKURQL]HG�VRXQG�DQG�YLVXDO�HYHQWV�
RFFXU��RXU�EUDLQ�IXVHV�WKHP�LQWR�RQH�SHUFHSWXDO�REMHFW��-RVH�1LHWR�
�������DOVR�VSHFLÀHV�GLIIHUHQW�W\SHV�RI�V\QFKURQLFLW\��KDUG�RU�VRIW��
GHSHQGLQJ�RQ�WKH�SURJUHVV�RU�GHOD\�RI�VRXQG�UHODWLYH�WR�PXVLF�

%RWK�SLHFHV� ODFN�D�EHDW�RU�D� UHJXODU�PHWULF�� WKXV� V\QFKURQL]�
LQJ�WKH�PRYHPHQW�RI�WKH�GDQFHU�ZLWK�WKH�VRXQG�DWWDFNV�LV�GLIÀFXOW��
2QH�RI�WKH�DGYDQWDJHV�RI�YLGHR�GDQFH�LV�WR�´FRUUHFWµ�RU�UH�FKRUHR�
JUDSK�WKH�GDQFH��VR�WKDW�FDQ�EH�PRXQWHG�RQ�WKH�ULJKW�YLVXDO�HYHQWV�
VRXQG�HYHQWV��,Q�WKH�FDVH�RI�WKLV�ZRUN��ZH�KDYH�FKRVHQ�WR�DGMXVW�
PRYHPHQWV��EXW�RYHUDOO�WKH�UHVXOW�LV�QRW�HQWLUHO\�VDWLVIDFWRU\��7KH�
PDLQ�SURFHVV�RQ�VRXQG�DFFHQWV�KDV�FRQVLVWHG�LQ�PDNLQJ�FKDQJHV�
VXFK�DV�DGGLQJ�QHZ�SRVWSURGXFWLRQ�VXSHULPSRVHG�OD\HUV��XVXDOO\�
ZLWK�GLIIHUHQW�RYHUOD\�PRGH�SDUDPHWHUV�WR�FUHDWH�D�FKDQJH�RI�FRO�
RU��VDWXUDWLRQ�DQG�FRQWUDVW�

6RXQG�LPSXOVHV
,Q�WKLV�FDVH�LW�LV�D�UDSLGO\�HYROYLQJ�VRXQG�EXW�QRW�DEUXSW�OLNH�

DQ�DWWDFN�RU�DFFHQW��DQG�XVXDOO\�LW�KDV�DQ�HQHUJ\�RU�SLWFK�HYROXWLRQ�
HYRNLQJ�D�JHVWXUH�RU�D�VKDUS�PRYHPHQW��6XFK�LPSXOVHV�DUH�IRXQG�
RQO\�LQ�7KH�'HYLO��ZLWK�D�VRPHZKDW�KLVWULRQLF�DQG�ÀJXUDWLYH�IXQF�
WLRQ�RI�WKH�DWWDFNV�RI�WKH�'HPRQ�

:H�KDYH�VHOHFWHG�WKH�PRYHPHQWV�RI�WKH�GDQFHU�WKDW�KDG�D�UHOD�
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WLRQVKLS�RU�HTXLYDOHQFH�WR�ZKDW�LV�SHUFHLYHG�LQ�WKH�VRXQG�HQHUJ\��
FRUUHFWLQJ�HYHQWXDOO\�WKH�VSHHG��,Q�PDQ\�FDVHV�WKH\�KDYH�EHHQ�DF�
FRPSDQLHG�E\�D�PRWLRQ�EOXU�HIIHFW�VR�WKDW�WKH�VHQVH�RI�PRPHQWXP�
DQG�WKH�WUDLO�WKH�ERG\�PRYHPHQW�LV�OHDYLQJ��LV�LQFUHDVHG��,W�KDV�DOVR�
EHHQ�XVHG�SURJUHVVLRQ�WUDQVSDUHQF\�HIIHFWV�WR�FUHDWH�D�SURJUHVVLRQ�
RI�FRORU�RU�FRQWUDVW�WKDW�IROORZ�WKH�SURJUHVVLRQ�RI�VRXQG�

/RQJ�VRXQG�HYROXWLRQV
,Q�WKLV�FDVH�ZH�KDYH�D�OLVWHQLQJ�WKDW�KDV�WR�GR�ZLWK�WKH�RYHUDOO�

VWUXFWXUH�RI�WKH�SLHFH�DQG�GHYHORSPHQWV�ZLWKLQ�D�SDUW�RI�WKH�VRXQG�
SLHFH��,Q�WKLV�FDVH�ZH�XVHG�WKH�GDQFHU·V�PRYHPHQWV��EXW�SOD\LQJ�
ZLWK�HYROXWLRQ�LQ�WKH�PRQWDJH��WR�SURJUHVVLYHO\�RYHUODS�PRUH�OD\�
HUV�RU�H[DFHUEDWH�WKH�HIIHFWV�RI�PRWLRQ�EOXU�� LQD�PRUH�VXEWOH�DQG�
SURJUHVVLYH�ZD\�WKDQ�IRU�VRXQG�LPSXOVHV��)RU�H[DPSOH��DW�WKH�VWDUW�
RI�5DSWXUH��EULJKWQHVV�LQFUHDVHV�WKURXJK�WUDQVSDUHQF\�HIIHFWV�DQG�
E\�DGGLQJ�PRUH�RYHUODSSLQJ�OD\HUV�WR�DFFRPSDQ\�WKH�RQVHW�RI�SUR�
JUHVVLYH�PXVLF�DQG�KDUPRQLF�HQULFKPHQW�

/RRSV
,Q�7KH�'HYLO� ORRSV�DSSHDU�YHU\�PDUNHG��ZLWK�VPDOO� UK\WKPLF�

UHSHWLWLRQV�RI�HOHPHQWV�ZLWK�JUHDW�HQHUJ\�DQG�D�FKDQJLQJ�YROWDJH��
%HFDXVH�WKH\�DUH�ORRSV�WKDW�VWDUW�DQG�VWRS�VXGGHQO\��KDYLQJ�D�UDSLG�
HYROXWLRQ��LW�LV�GLIÀFXOW�WR�GR�GXULQJ�WKH�UHFRUGLQJ�RI�WKH�GDQFH�

,QGHHG�� DV� FDQ� EH� VHHQ� LQ� )LJXUH� ��� YLVXDO� ORRSV� DUH� HQWLUHO\�
PDGH�LQ�SRVWSURGXFWLRQ��ZLWK�UHSHDWLQJ�VHULHV�RI�IUDJPHQWV�GDQFH�
FUHDWHV� D� UHODWLYHO\� SODXVLEOH� DQG� KHFWLF� YLVXDO� HIIHFW�� HVSHFLDOO\�
ZKHQ�DFFHOHUDWHG�IUDJPHQWV�DUH�XVHG��,Q�DGGLWLRQ��ZH�KDYH�DGGHG�
RWKHU�IUDJPHQWV�RYHUOD\V�UHSHDWHGO\�WR�FUHDWH�DQRWKHU�ORRS�HIIHFW�LV�
FOHDUO\�VHHQ�DV�DQ�HIIHFW�RI�SRVWSURGXFWLRQ�

&RQFOXVLRQV
:LWK�WKLV�DSSURDFK�WR�YLGHR�GDQFH��ZH�KDYH�EHHQ�DEOH�WR�H[�

SORUH�VRPH�RI� WKH�UHVRXUFHV�REWDLQHG�IURP�WKH�HGLWLQJ�DQG�SRVW�
SURGXFWLRQ�LQ�FRPELQDWLRQ�ZLWK�WKH�GDQFH�LWVHOI��,Q�WKLV�ZD\��PXFK�
RI�WKH�GHVLJQ�RI�WKH�ÀQDO�ZRUN�RFFXUV�LQ�SRVW�SURGXFWLRQ��DQG�ZH�
KDYH�HYHQ�HGLWHG�RQ�GLIIHUHQW�PXVLF�SLHFHV��GDQFHV�WKDW�ZHUH�SHU�
IRUPHG�RQ�DQRWKHU�RULJLQDO�PXVLF�SLHFH�

2QH� RI� WKH� SRVVLELOLWLHV� RIIHUHG� E\� YLGHR�GDQFH� LV� WKH� SRV�
VLELOLW\� WR�VWXG\�WKH�GLIIHUHQW�SDUWV� WR�JHQHUDWH� WKH�WHPSRUDO�DQG�
IRUPDO�FRQJUXHQFH�LQ�JHQHUDO��%XW�EH\RQG�WKLV�YLGHR�FOLS�OLNH�DS�
SURDFK�� SRVWSURGXFWLRQ� DOORZV� H[SUHVVLYH� UHVRXUFHV� WKDW� FDQQRW�
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EH�REWDLQHG�LQ�SXUH�GDQFH��WKH�LPDJH�RYHUOD\��PRWLRQ�EOXU�HIIHFWV��
FKDQJHV�LQ�FRORU�DQG�FRQWUDVW�WKURXJK�ÀOWHUV�RU�RYHUODSV�E\�PXO�
WLSOLFDWLRQ� �RU� RWKHU� RYHUOD\� HIIHFWV�� FUHDWH� UHVRXUFHV� WKDW� FDQ�EH�
KLJKO\�H[SUHVVLYH�DQG�LQFUHDVH�RU�PRGLI\�WKH�H[SUHVVLRQ�SXUH�FKR�
UHRJUDSK\�

%XW�ZH�PXVW�QRW�IRUJHW�WKDW�PDQ\�IHDWXUHV�RI�WKH�GDQFH�DUH�HV�
VHQWLDO�DQG�FDQQRW�EH�REWDLQHG� LQ�SRVW�SURGXFWLRQ�� ,Q�SDUWLFXODU��
WKH�TXDOLW\�RI�WKH�GDQFHU·V�PRYHPHQW�DQG�WHFKQLTXH�DUH�HVVHQWLDO��
DQG�HYHQ�LI�LQ�SRVW�SURGXFWLRQ�ZH�FDQ�DGMXVW�DQG�PRGLI\�WKH�UH�
FRUGHG�PRYHPHQWV��ZH�FDQ�QHYHU�FKDQJH�WKH�H[SUHVVLYH�DQG�WHFK�
QLFDO�TXDOLW\�RI�WKH�FKRUHRJUDSK\�RI�WKH�GDQFHU��/LNHZLVH��ZH�FDQ�
RQO\�JHW�DQ�HPRWLRQDOO\�H[SUHVVLYH�YLGHR�GDQFH�LI� WKH�GDQFHU�UH�
VSRQGV�HPRWLRQDOO\�WR�WKH�PXVLF�DQG�LV�FDUULHG�DZD\�E\�WKH�PRYH�
PHQWV�WKDW�WKH�PXVLF�VXJJHVWV��$OWKRXJK�ZH�FDQ�PDNH�FRQYLQFLQJ�
YLGHR�PRQWDJHV�RQ�GLIIHUHQW�PXVLF�SLHFHV��LI�WKH�YLVXDO�PDWHULDO�LV�
GHYRLG�RI�HPRWLRQDO�H[SUHVVLRQ��WKHQ�WKH�SRVWSURGXFWLRQ�SURGXFW�
ZLOO�ODFN�WKLV�HPRWLRQ�
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/D�GDQ]D�D�WUDYHV�GH�OD�LPDJHQ�\�HO�PRYLPLHQWR��PRWULFLGDG�
\�GHVDUUROOR�KXPDQR�

9LUJLOLD�$QWyQ�$QWyQ

´9LYLU� DO� LJXDO� TXH�'DQ]DU� HV� EXVFDU� OD� DUPRQtD� HQ� OD� SXUH]D� GHO�
FXHUSR��SDODEUD�\�PHQWH�µ���9��$QWyQ���0DGULG�DJRVWR�����

0DWXUDQD�DÀUPD�TXH�´ODV�GLVWLQWDV�DFFLRQHV�KXPDQDV�TXHGDQ�
GHÀQLGDV�SRU�OD�HPRFLyQ�TXH�ODV�VXVWHQWDQ�´��SXHV�HO�OHQJXDMH�ODV�
HPRFLRQHV�\�PH�DWUHYR�D�DxDGLU��OD�LPDJHQ�\�HO�PRYLPLHQWR��HVWiQ�
HVWUHFKDPHQWH�OLJDGRV�D�OD�FRQIRUPDFLyQ�GHO�LQGLYLGXR�\�D�VX�GH�
VDUUROOR�SOHQR�HQ�OD�FRPXQLGDG��/RV�HVWXGLRV�GH�OD�ELRORJtD�\�GH�
OD�YLGD�KXPDQD��GHVGH�HO�HQIRTXH�GH� OD�FRPSOHMLGDG�KDQ�HVWDGR�
SUHIHUHQWHPHQWH�HQFDPLQDGRV�D� ORV�DVSHFWRV� UHODFLRQDGRV�FRQ� OD�
QHXURSVLFRORJtD�\� OD�QHXURIHQRPHQRORJtD�� LQWHQWDQGR�LQFRUSRUDU�
OD�WHRUtD�GH�FDRV���GRQGH�OD�PHQWH�HV�DOJR�YLUWXDO�TXH�QR�VH�SXHGH�
ORFDOL]DU�~QLFDPHQWH�HQ�HO� FHUHEUR��SXHV�HVWH� VLQ� OD�SUHVHQFLD�GH�
RWURV�VLVWHPD���QR�H[LVWH�FRPR�VHU��

/D�PRWULFLGDG�KXPDQD�VH�LQLFLD�GHVGH�ORV�FRPLHQ]RV�GHO�GHVD�
UUROOR�HPEULRQDULR�\�HO�PRYLPLHQWR�VH�DVRFLD�LQWUtQVHFDPHQWH�D�OD�
SHUYLYHQFLD�HQ�HVWDV�SULPHUDV�HWDSDV�DVt��DSHQDV�HQ� ODV�SULPHUDV�
WUHV�VHPDQDV�GH�YLGD��HO�HPEULyQ�HQ�HVWDGLR�GH�PyUXOD�VH�GHVSOD�
]D�SDUD� DQLGDU� HQ� ODV�SDUHGHV� HQGRPHWULDOHV�TXH� OH�SURSLFLDQ� HO�
VXVWHQWR�QXWULFLRQDO�QHFHVDULR�SDUD�VX�GHVDUUROOR��3RVWHULRUPHQWH�
GHVGH�HVWDGLRV�DYDQ]DGRV�GH�OD�YLGD�LQWUDXWHULQD�KDVWD�OD�SXHVWD�
HQ�SLH�R�ELSHGHVWDFLyQ�HO�QLxR�WUDQVLWDUi�SRU�GLIHUHQWHV�HVWDGLRV�JH�
QpWLFDPHQWH�SURJUDPDGRV�TXH�LQFOX\HQ�OD�ÀORJpQHVLV�\�RQWRJpQH�
VLV�SRVWXUDO�KXPDQD��3DVDQGR�SRU�IDVHV�VXFHVLYDV�GH�ORFRPRFLyQ�
FRQ�FDUDFWHUtVWLFDV�SURSLDV�GH�ORV�SHFHV��YLGD�LQWUDXWHULQD���DQÀELRV�
�UHSWDFLyQ��\�PDPtIHURV��JDWHR��KDVWD�DOFDQ]DU�OD�SRVWXUD�HUHFWD�\�
OD�PDUFKD�EtSHGD�FDUDFWHUtVWLFD�GH�ORV�VHUHV�KXPDQRV��

(VWD�LQIRUPDFLyQ��SHUIHFWDPHQWH�UHJLVWUDGDV�HQ�QXHVWUD�LQIRU�
PDFLyQ�JHQpWLFD��QRV�SHUPLWH�HO�GHVDUUROOR�SRVWHULRU�GH�KDELOLGDGHV�
PRWULFHV�WDOHV�FRPR�OD�SUiFWLFD�GHSRUWLYD��HO�GHVDUUROOR�GHO�KDEOD�\�
OD�HVFULWXUD��HO�PDQHMR�GH�XWHQVLOLRV�SDUD�DGDSWDU�R�DGDSWDUQRV�DO�
PHGLR�\�RWUDV�DFWLYLGDGHV�PRWULFHV�PiV�FRPSOHMDV�FRPR�ODV�DUWHV�
PDUFLDOHV�R�OD�GDQ]D��
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(VWXGLRV�JHQpWLFRV�UHFLHQWHV�KDQ�GHPRVWUDGR�TXH�HO�FUHFLPLHQ�
WR�GH�ODV�FpOXODV�QHUYLRVDV�HPEULRQDULDV�VH�DFHOHUD�HQ�HO�PRPHQWR�
HQ�TXH�VH�SURGXFH�OD�FRQH[LyQ�GH�HVWDV�FRQ�OD�ÀEUD�PXVFXODU�D�WUD�
YpV�GH�OD�SODFD�PRWRUD�\�TXH�HV�HO�SRWHQFLDO�HOpFWULFR���YLEUDWRULR�
GH�OD�ÀEUD�PXVFXODU�OD�TXH�LQGXFH�HVWH�FUHFLPLHQWR��*LOEHUW�������
(VWRV�GHVFXEULPLHQWRV�DYDODQ�OR�TXH�HPStULFDPHQWH�\D�HUD�FRQRFL�
GR�HQ�OD�SUiFWLFD�GH�OD�ÀVLRWHUDSLD�QHXUROyJLFD��OD�LQGLVROXEOH�UHOD�
FLyQ�GHO�FHUHEUR�FRQ�HO�P~VFXOR�TXH�VH�KDFH�HVSHFLDOPHQWH�SDWHQ�
WH�HQ�HO�DQiOLVLV�GHO�GHVDUUROOR�PRWRU�KXPDQD��HQ�HO�TXH�ORV�tWHPV�
PDGXUDWLYRV�FHUHEUDOHV�VH�DVRFLDQ�GH�IRUPD�GLUHFWD�FRQ�OD�FDOLGDG�
SRVWXUDO�\�GH�ORV�PRYLPLHQWRV�GHO�QLxR��9|MWD���������

7UDGLFLRQDOPHQWH�VH�KD�SRVWXODGR�TXH�HO�ÀQ�~OWLPR�GH�OD�PRWUL�
FLGDG�KXPDQD�HV�SHUPLWLU�OD�ORFRPRFLyQ�DXWyQRPD�GHO�LQGLYLGXR�
\�OD�OLEHUDFLyQ�GH�OD�PDQR�FRPR�yUJDQR�GH�DSR\R�SDUD�SHUPLWLU�OD�
PDQLSXODFLyQ�\�OD�OODPDGD�PRWULFLGDG�ÀQD���QR�HQ�YDQR�SRU�DxRV�
GHVGH�OD�SHUVSHFWLYD�HYROXFLRQLVWD�VH�KD�FDOLÀFDGR�D�ORV�PRYLPLHQ�
WRV�GLJLWDOHV�GH�RSRVLFLyQ�GHO�SXOJDU�DO� UHVWR�GH� ORV�GHGRV�FRPR�
H[SUHVLyQ�GH�OD�VXSUHPDFtD�GHO�GHVDUUROOR�FRJQLWLYR�GH�OD�HVSHFLH�
KXPDQD��GHQRPLQiQGROD�́ SLQ]D�LQWHOLJHQWHµ��SHUR�D�SRFR�TXH�SUR�
IXQGLFHPRV�HQ�HO�HVWXGLR�GHO�PRYLPLHQWR�KXPDQR�SRGHPRV�GDU�
QRV�FXHQWD�TXH�HVWD�HV�XQD�DSUR[LPDFLyQ�VLPSOLVWD��

0RULQ� SODQWHD� YDULRV� SULQFLSLRV� TXH� FDUDFWHUL]DQ� D� ORV� VHUHV�
YLYRV��FRPR�OD�DXWRQRPtD�\�OD�DXWRRUJDQL]DFLyQ��HO�EXFOH�HQWUH�HV�
SHFLH�H�LQGLYLGXR��OD�QRFLyQ�GHO�VXMHWR�TXH�HV�FDSD]�GH�UHSUHVHQWDU�
XQD�ÀQDOLGDG�HQ�VL�PLVPR��DXWR�FRQVWLWX\HQGR�XQD�XQLGDG�HQWUH�
XQ�JUXSR�GH�VXMHWRV�GH�FDUDFWHUtVWLFDV�VHPHMDQWHV�TXH�D�VX�YH]�SXH�
GHQ�FRQIRUPDU�XQ�QRVRWURV��

(O�OHQJXDMH�VXVWHQWDGR�QHFHVDULDPHQWH�HQ�HO�DGHFXDGR�GHVDUUR�
OOR�GH�OD�PXVFXODWXUD�IRQDGRUD�\�GH�ODV�iUHDV�FHUHEUDOHV�UHODFLRQD�
GDV�FRQ�OD�H[SUHVLyQ�YHUEDO�\�ORFDOL]DGDV�HQ�HO�FyUWH[�FHUHEUDO�GHO�
KHPLVIHULR�L]TXLHUGR��VH�SODQWHD�GHVGH�XQD�SHUVSHFWLYD�TXH�SHUPL�
WH�DO�KXPDQR�VXEMHWLYDUVH��DGLFLRQDOPHQWH�OD�OLEHUWDG��TXH�LPSOLFD�
OD�FDSDFLGDG�FRJQLWLYD�GH�HOHJLU�MXQWR�FRQ�HO�DPRU�HQWHQGLGR�FRPR�
OD�FDSDFLGDG�GH�VHQWLU�SOHQLWXG�HQ�OD�UHODFLyQ�FRQ�HO���ORV�RWURV�\�
SRU�~OWLPR�OD�LQFHUWLGXPEUH�GH�VDEHU�VL�HV�HO�<R�TXLHQ�KDEOD�R�HV�HO�
<R�KDEODGR�SRU�RWURV�HO�TXH�VH�H[SUHVD�FXDQGR�PH�FRPXQLFR�YHU�
EDO�R�PRWUL]PHQWH�KDFLD�HO�H[WHULRU��RVFLODQGR�HQWUH�ORV�SRORV�GHO�
HJRFHQWULVPR�\�OD�XQLYHUVDOLGDG���0RULQ��������
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$QWH� HVWD� FRQFHSFLyQ�GHO� VXMHWR�KXPDQR� HO�PRYLPLHQWR� FRU�
SRUDO��FX\D�Pi[LPD�H[SUHVLyQ�HV�OD�GDQ]D��VH�FRQFLEH�LQPHUVR�HQ�
OD�LGHQWLGDG�TXH�XQR�IRUMD��HV�GHFLU���FRQVWLWX\pQGROD�\�KDFLpQGROD�
YLVLEOH��&LXUDQD��������

6yFUDWHV�GHFtD�TXH�´HO�EDLODUtQ�DO�GDQ]DU��FRQ�VX�VHU�WRGR��SDU�
WLFLSD�GH�OD�SXUD��LQPHGLDWD�YLROHQFLD�GH�OD�IHOLFLGDG�H[WUHPDµ��

/D�GDQ]D�HV�GHÀQLGD�SRU�0DUWKD�*UDKDP��FRPR�HO�HVSDFLR�H[�
WHULRU�GH�OD�LPDJLQDFLyQ��

'DOFUR]H��SHGDJRJR�PXVLFDO��DÀUPDED�TXH�OR�SURSLR�GH�OD�P~�
VLFD�HV��DQWH�WRGR��SURYRFDU�HQ�HO�DOPD�GH�ORV�KRPEUHV�XQD�QHFHVL�
GDG�GH�LPDJLQDFLyQ�\�GH�UHDOL]DFLyQ��<�SODQWHDED�¢SRU�TXp�UHQXQ�
FLDU�D�HVH�SRGHU"�&HUYHUD�6DOLQDV��9��\�5RGUtJXH]�0XxR]��$���������
DÀUPDQ�TXH�HO�DOPD�HV�HQ�OD�GDQ]D�OD�DOHJUtD�GH�OD�OLEHUDFLyQ��(O�
FXHUSR�KXPDQR�HQ�OD�GDQ]D�VH�KDFH�SUHFLVDPHQWH�´DOPDµ��(V�XQ�
PRPHQWR�VXSUHPR�HQ�HO�TXH�HO�FXHUSR�GHMD�GH�DFWXDU�HQ�SRV�GH�OD�
XWLOLGDG�SDUD�KDFHUOR�HQ�VX�HQFXHQWUR�FRQ�OR�DELHUWR��

(VWDV�IUDVHV�GHMDQ�SDWHQWH�TXH�OD�GDQ]D�WLHQH�XQD�JUDQ�LQÁXHQFLD�
VREUH�ODV�HPRFLRQHV��HV�PiV��JHQHUD�IHOLFLGDG��$GHPiV�SHUPLWH�OD�H[�
SUHVLyQ�GHO�PXQGR�LPDJLQDULR�GHO�TXH�EDLOD�\�OD�DSHUWXUD�GH�VX�PHQ�
WH��<�VX�YHKtFXOR��OD�P~VLFD��WDPELpQ�FRQGXFH�D�OD�FUHDWLYLGDG�\�D�OD�
H[SORUDFLyQ�GHO�PXQGR�LQWHUQR��$GHPiV�GH�HVWH�YtQFXOR�HPRFLRQDO��
OD�GDQ]D� LQÁX\H�GLUHFWDPHQWH�HQ�HO�GHVDUUROOR� FRJQLWLYR��DXQDQGR�
IDFWRUHV�SVLFRPRWRUHV��PXVLFDOHV��FUHDWLYRV�\�FRPXQLFDWLYRV�

/D� UHDOL]DFLyQ�GH�PRYLPLHQWRV�FRRUGLQDGRV�\� OD�YLVXDOL]DFLyQ�
GH� LPiJHQHV� DJUDGDEOHV� HVWLPXOD� QXHVWUR� FHQWUR� GH� UHFRPSHQVD�
FHUHEUDO� �.UDNDKXHU�� -RKQ��XQLYHUVLGDG�GH�&ROXPELD���3DUVRQV�KD�
GHPRVWUDGR�TXH�EDLODU�PHMRUD� OD�PHPRULD�RSHUDWLYD�� OD�SODQLÀFD�
FLyQ�HMHFXWLYD��OD�KDELOLGDG�HQ�OD�UHDOL]DFLyQ�GH�PXOWLWDUHDV�\�OD�FRQ�
FHQWUDFLyQ��6HJ~Q�HVWH�DXWRU�OD�KDELOLGDG�SDUD�EDLODU�GHSHQGH��HQWUH�
RWUDV�FRVDV��GH�KDEHU�WHQLGR�XQ�HQWUHQDPLHQWR�WHPSUDQR�HQ�OD�SUiF�
WLFD�GH�HVD�GLVFLSOLQD��3RU�HOOR��GDQ]DU�VXSRQH�EHQHÀFLRV�FRJQLWLYRV��
TXH�HVWiQ�PD\RUPHQWH�DVHJXUDGRV�VL�OD�HMHUFHPRV�GHVGH�QLxRV�

0XFKRV�SXHEORV�DOUHGHGRU�GHO�PXQGR�YHQ�OD�YLGD�FRPR�XQD�
GDQ]D��GHVGH�HO�PRYLPLHQWR�GH� ODV�QXEHV�D� ORV�FDPELRV�GH�HVWD�
FLyQ��/D�KLVWRULD�GH�OD�GDQ]D�UHÁHMD�ORV�FDPELRV�HQ�OD�IRUPD�HQ�TXH�
HO�SXHEOR�FRQRFH�HO�PXQGR��UHODFLRQD�VXV�FXHUSRV�\�H[SHULHQFLDV�
FRQ�ORV�FLFORV�GH�OD�YLGD�

(Q�OD�,QGLD��HO�&UHDGRU�HV�XQ�EDLODUtQ��6LYD�1DWDUDM��TXH�KDFH�
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EDLODU�DO�PXQGR�D�WUDYpV�GH�ORV�FLFORV�GHO�QDFLPLHQWR��OD�PXHUWH�\�
OD�UHHQFDUQDFLyQ��(Q�ORV�SULPHURV�WLHPSRV�GH�OD�,JOHVLD�HQ�(XURSD��
HO�FXOWR�LQFOXtD�OD�GDQ]D��PLHQWUDV�TXH�HQ�RWUDV�pSRFDV�IXH�SURVFULWD�
HQ�HO�PXQGR�RFFLGHQWDO��

(Q�HO�DQWLJXR�(JLSWR�ODV�GDQ]DV�FHUHPRQLDOHV�IXHURQ�LQVWLWXL�
GDV�SRU�ORV�IDUDRQHV��/OHJDURQ�D�VHU�WDQ�FRPSOLFDGDV�TXH�VyOR�SR�
GtDQ�HMHFXWDUODV�SURIHVLRQDOHV�DOWDPHQWH�FXDOLÀFDGRV��'H�KHFKR�ORV�
EDLODULQHV�JR]DEDQ�GH�JUDQ�SUHVWLJLR�S~EOLFR��

(Q�OD�*UHFLD�DQWLJXD�QR�GLVWLQJXtDQ�HQWUH�SRHVtD�\�P~VLFD��\�
GDQ]D���/RV� ULWXDOHV�GH�GDQ]D�D� ORV�'LRVHV�KDQ�VLGR�UHFRQRFLGRV�
FRPR�ORV�RUtJHQHV�GHO�WHDWUR�FRQWHPSRUiQHR�RFFLGHQWDO��

(Q�5RPD�OD�GDQ]D�IXH�FRQVLGHUDGD�SHOLJURVD��SHUR�GXUDQWH�HO�
PDQGDWR�GH�$XJXVWR�����D�F�����G�F���VXUJLy�XQD�GDQ]D�FRQRFLGD�
DFWXDOPHQWH� FRPR�SDQWRPLPD�R�PtPLFD� HQ� OD� TXH� OD� FRPXQLFD�
FLyQ�VH�HVWDEOHFH�VLQ�SDODEUDV��D�WUDYpV�GH�HVWLOL]DGRV�JHVWRV�\�PR�
YLPLHQWRV��FRQYLUWLpQGRVH�HQ�XQ�OHQJXDMH�QR�YHUEDO�HQ�OD�PXOWLFXO�
WXUDO�5RPD�

0iV�UHFLHQWHPHQWH��HQ�HO�SDVDGR�VLJOR�HQ�(VWDGRV�8QLGRV�VH�SR�
QtDQ�HQ� WHOD�GH� MXLFLR� WRGRV� ORV�FRQFHSWRV�DUWtVWLFRV�\�VH�EXVFDEDQ�
QXHYDV�IRUPDV�HQ�XQ�PDUFR�GH�DPSOLD�OLEHUWDG��$Vt�,VDGRUD�'XQFDQ�
FUHy�XQ�HVWLOR�SURSLR�DSR\DGR�HVWUHFKDPHQWH�HQ�VXV�HPRFLRQHV�SHU�
VRQDOHV��&UHy�XQD�GDQ]D�GH�DFXHUGR�FRQ�VX�SURSLR�WHPSHUDPHQWR�

)XH�OD�SULPHUD�EDLODULQD�TXH�VH�SUHVHQWy�HQ�HVFHQD�GHVFDO]D��\�
YHVWLGD�VyOR�FRQ�W~QLFDV�GH�FRUWH�FOiVLFR��6X�DUWH�QR�HVWDEOHFLy�XQ�
YRFDEXODULR�VLVWHPiWLFR�GH�VXV�PRYLPLHQWRV��QL�XQD�WpFQLFD��VLQR�
TXH�UHSUHVHQWy�ORV�LPSXOVRV�PXVLFDOHV�TXH�HOOD�PLVPD�VHQWtD��5H�
GHVFXEULy�OD�IRUPD�QDWXUDO�\�KXPDQD�GH�FDPLQDU��VDOWDU�\�FRUUHU��
GHVSURYLVWD�GH�WRGD�RUQDPHQWDFLyQ�LQQHFHVDULD��,QWURGXFH�QXHYRV�
WLSRV�GH�SHUVRQDMHV�HQ�HO�HVFHQDULR��LQVSLUiQGRVH�HQ�OD�DQWLJXD�FXO�
WXUD�LQGLD��HQ�OH\HQGDV�RULHQWDOHV�R�HQ�ULWXDOHV�GH�ORV�LQGLRV�DPHUL�
FDQRV��$ÀUPy��´/D�GDQ]D�SDUD�Pt�QR�HV�VROR�HO�OHQJXDMH�GHO�DOPD��
(V�OD�SRVLELOLGDG�GH�DGHQWUDUVH�HQ�ODV�SURIXQGLGDGHV�GHO�FXHUSR��
DEULpQGRQRV�D�XQD�HVFXFKD�PDV�UHDO��PiV�OLEUH��PDV�DUPRQLRVRVµ�

/D�GDQ]D�HV�HO�GHVSOD]DPLHQWR�HIHFWXDGR�HQ�HO�HVSDFLR�SRU�XQD�
R� WRGDV� ODV�SDUWHV�GHO�FXHUSR�GHO�EDLODUtQ��GLVHxDQGR�XQD�IRUPD��
LPSXOVDGR�SRU�XQD�HQHUJtD�SURSLD��FRQ�XQ�ULWPR�GHWHUPLQDGR��GX�
UDQWH�XQ�WLHPSR�GH�PD\RU�R�PHQRU�GXUDFLyQ��

(O�XVR�SUHGRPLQDQWH�GH�XQR�X�RWUR�GH�ORV�HOHPHQWRV�GHO�PR�
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YLPLHQWR��ULWPR��HVSDFLR��WLHPSR��IRUPD�\�HQHUJtD��QR�HV�VLHPSUH�
SDUHMR��(Q�DOJXQDV�GDQ]DV�SUHGRPLQD�HO�ULWPR��HQ�RWUDV�HO�XVR�GHO�
HVSDFLR��HWF��'H�DFXHUGR�DO�FDUiFWHU�GH�pVWD�VH�DFHQWXDUi�HO�XVR�GH�
XQR�X�RWUR�HOHPHQWR��

(V�LPSRUWDQWH�UHVHxDU��WHQLHQGR�HQ�FXDQWD�OD�~OWLPD�GHÀQLFLyQ��
TXH�GDQ]DU�LQFOX\H�XQ�XVR�DGHFXDGR�GHO�WLHPSR�\�HO�HVSDFLR��TXH�
VH�VXSHGLWD�D�XQ�ULWPR�\�DO�XVR�GH�OD�HQHUJtD��WDPELpQ�HQ�XQ�PHGLR�
GH�FRPXQLFDFLyQ�\�H[SUHVLyQ��

6HJ~Q�DÀUPDQ�&HUYHUD�6DOLQDV�\�5RGUtJXH]�0XxR]���������´(O�
DFWR�\�HO�DUWH�GH�OD�GDQ]D�QR�KDQ�GH�HQWHQGHUVH�FRPR�PHURV�SURFHVRV�
WpFQLFR�DUWtVWLFRV��FRPR�XQ�VLPSOH�YLUWXRVLVPR�FRUSRUDO��VLQR�TXH�UH�
YHODQ�FDWHJRUtDV�GH�OR�SHUFHSWLYR��OR�VHQVLWLYR�\�OR�LQWHOHFWXDOµ�

/D�GDQ]D��PHMRUD�HO�HVWDGR�ItVLFR�JHQHUDO��FRPR�FXDOTXLHU�RWUD�
DFWLYLGDG�ItVLFD��DXQTXH�FRQ�OD�YHQWDMD�GH�VHU�PiV�PRWLYDQWH�TXH�
RWURV� HMHUFLFLRV� ItVLFRV�� D� OD� KRUD� GH� UHDOL]DUOD��PDQWHQHUOD� \� WUD�
EDMDUOD�FRQ�PiV� LQWHQVLGDG��(VWRV�EHQHÀFLRV�VRQ��$XPHQWR�GH� OD�
IXHU]D�PXVFXODU��GH�OD�ÁH[LELOLGDG��GH�OD�UHVLVWHQFLD�ItVLFD�\�PHMRUD�
GHO�IXQFLRQDPLHQWR�FDUGLRYDVFXODU��

/D�SUiFWLFD�GH�OD�GDQ]D�IDYRUHFH�WDPELpQ�HO�GHVDUUROOR�GH�ODV�
IDFXOWDGHV�FRJQRVFLWLYDV��VHJ~Q�DÀUPD�5RELQVRQ�-��HQ�VX�OLEUR�´(O�
QLxR�\� OD�GDQ]Dµ��������� 6HJ~Q�HVWD� DXWRUD� VH�GHVSHUWDUiQ� IDFXO�
WDGHV�FRPR��OD�REVHUYDFLyQ��OD�PHPRUL]DFLyQ��DVRFLDFLyQ��DQiOLVLV��
GLVRFLDFLyQ�� VtQWHVLV�� SUHYLVLyQ�� FRQFHSWXDOL]DFLyQ�� FRPELQDFLyQ��
RSWLPL]D�ODV�IDFXOWDGHV�VHQVRULDOHV��\D�TXH�DJXGL]D�HO�VHQWLGR�GH�OD�
YLVWD��HO�RtGR��HO�WDFWR��HO�FLQHVWpVLFR��/DEDQ��������

/D� GDQ]D� GHVDUUROOD�� TXL]i� LQFRQVFLHQWHPHQWH�� QXHVWUDV� PH�
FDQLVPRV�SURSLRFHSWLYRV� \� FLQHVWpVLFRV� DSUHQGLHQGR� D� REVHUYDU�
HVFXFKDU�HO�FXHUSR�\�GHVDUUROODQGR��SRU�WDQWR��HVWH�VHQWLGR��VHJ~Q�
+DPLOWRQ��,ULV���������TXH�OOHJD�D�WUDQVFHQGHU�OR�SXUDPHQWH�ItVLFR�
SDUD�FRQYHUWLUVH�HQ�XQD�HVFXFKD�GH�QXHVWUR�SURSLR�VHU��Vt�VH�DGRSWD�
XQ�SODQWHDPLHQWR�HQ�HO�TXH�VH�LQFLWD�D�´GHVFXEULUµ�OD�FDSDFLGDG�GH�
SURGXFLU�DUWH��GH�VHU�´DUWLVWDµ�\�GHVDUUROODU�D�WUDYpV�GHO�PRYLPLHQ�
WR�� SHUR�PX\� HQ� FRQVRQDQFLD� FRQ� QXHVWUD�PHQWH�� FXDOLGDGHV� GH�
VHQVLELOLGDG��SHUFHSFLyQ��DIHFWLYLGDG��HVSLULWXDOLGDG��FUHDWLYLGDG�\�
FRPXQLFDFLyQ��(OOR�D\XGD�DO�VXMHWR�QR�VROR�D�VHU�EDLODUtQ�\�FUHDWLYR�
HQ�OD�GDQ]D��VLQR�D�VHU�FUHDWLYR�HQ�FXDOTXLHU�iUHD�GH�VX�YLGD��LQFOX�
VR�FLHQWtÀFD����6WRNRH�3DWULFLD���������

'HVGH� HVWD�SHUVSHFWLYD� OD�GDQ]D� HV� HQ� Vt�PLVPD�QR� VROR�XQD�
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IDFLOLWDGRUD�GHO�GHVDUUROOR�ItVLFR��SVtTXLFR�\�HPRFLRQDO��HV�WDPELpQ�
XQD�SRWHQWH�KHUUDPLHQWD�WHUDSpXWLFD�RULHQWDGD�D�Q�PHMRUDU�OD�VDOXG�
GH�TXLHQHV�ODV�SUDFWLFDQ�

6RQ�YDULDGRV�ORV�PpWRGRV�WHUDSpXWLFRV�TXH�D�WUDYpV�GH�ORV�WLHP�
SRV�VH�KDQ�VXVWHQWDGR�HQ� OD�GDQ]D�\�GH� IRUPD�UHFLSURFD� ORV�TXH�
GHVGH� OD� SUiFWLFD� ÀVLRWHUiSLFD� SXHGHQ� D\XGDU� DO� SUDFWLFDQWH� GH�
GDQ]D�D�SUHYHQLU�R�UHVROYHU�OHVLRQHV��(Q�ORV�WH[WRV�YpGLFRV�OD�SUiF�
WLFD�GH�OD�UHVSLUDFLyQ�FRQVFLHQWH�\�ODV�SRVWXUDV�GHVFULWDV�´DVDQDVµ�
SRVLELOLWDQ�QR�VROR�OD�SUHYHQFLyQ�GH�SDWRORJtDV�RUJiQLFDV��WDPELpQ�
SUHSDUDQ�SDUD�OD�SUiFWLFD�PHGLWDWLYD�SURSLFLDQGR�OD�VDOXG�PHQWDO�
\�HO�GHVDUUROOR�GHO�DPRU���OD�FRPSDVLyQ�\�OD�HPSDWtD��

*HUGD� $OH[DQGHU� ������� ´SURSRQH� OD� FDEDO� UHFXSHUDFLyQ� GHO�
FXHUSR�SDUD�TXH��HQ�XQD�SHUIHFWD�VLPELRVLV�FRQ�HO�HVStULWX��HO�KRP�
EUH�DOFDQFH�OD�SOHQLWXG�GH�VXV�SRVLELOLGDGHVµ�\�GHVDUUROOD�XQ�Pp�
WRGR�DO�TXH�GHQRPLQD��(XWRQtD�GHO�JULHJR�HX��ELHQ��DUPRQLRVR��\�
WRQRV��WHQVLyQ��DVSLUD�D�XQ�HTXLOLEULR�GH�ODV�GLVWLQWDV�WHQVLRQHV�TXH�
FRH[LVWHQ�HQ�HO�FXHUSR��HV�XQ�PpWRGR�SDUD�H[SHULPHQWDU�OD�XQLGDG�
SVLFRItVLFD�GHO�KRPEUH�\�SDUD�IDFLOLWDU�HO�LQWHUFDPELR�GLQiPLFR�FRQ�
ORV�GHPiV��(VWD�XQLGDG�VH�FRQVLJXH�FRQ�OD�REVHUYDFLyQ�LQWHQVD�\�
XQD�DFWXDFLyQ�FRQVFLHQWH�VREUH�QXHVWUDV�WHQVLRQHV�PXVFXODU�\�QHU�
YLRVD��SDUD�TXH�OOHJXHQ�D�XQ�HVWDGR�DUPRQLRVR��6H�DFWXDUtD�VREUH�HO�
WRQR�GH�ORV�P~VFXORV�HVWULDGRV�\�OLVRV��VREUH�HO�VLVWHPD�QHXURYHJH�
WDWLYR�\�VREUH�HO�VLVWHPD�QHXURPRWRU��

/D�(XWRQtD�QR�HV�XQ�PpWRGR�H[WUDxR�TXH� WHQJD�TXH� LQFRUSR�
UDUVH�D�OD�YLGD��SRU�HO�FRQWUDULR��VH�DSOLFD�HQ�WRGRV�ORV�PRPHQWRV�
\�DFWLYLGDGHV�GH�OD�PLVPD��,QWHUHVD�SRU�LJXDO�D�VDQRV�\�HQIHUPRV��
D� GHSRUWLVWDV�� D� EDLODULQHV�� D� ORV� TXH� UHDOL]DQ�XQ� WUDEDMR� ItVLFR� R�
XQ�WUDEDMR�LQWHOHFWXDO��\D�TXH�VX�REMHWLYR�HV�ORJUDU�TXH�HO�KRPEUH�
OOHJXH�D�VX�SURSLD�HVHQFLD�\�DFW~H�GH�IRUPD�FUHDWLYD��6X�SURFHGL�
PLHQWR�QR�HV�GHVYHODGR�HQ�QLQJ~Q� OLEUR��HV�DOJR�TXH�UHTXLHUH� OD�
HQVHxDQ]D�\�JXtD�GH�XQ�SURIHVRU� HVSHFLDOL]DGR��TXH� D� VX�YH]� VH�
KD�IRUPDGR�XQ�PtQLPR�GH���D���DxRV��/D�OyJLFD�GH�HVWH�KHFKR�HV�
TXH�FDGD�LQWHUYHQFLyQ�LQGLYLGXDOL]DGD�SDUD�FDGD�SHUVRQD��DXQTXH�
HO�HMHUFLFLR�SUDFWLFDGR�VHD�HO�PLVPR��ORV�UHVXOWDGRV�QR�OR�VRQ��SRU�
WDQWR�QR�H[LVWH�XQ�PpWRGR�JHQHUDO�

/D� PRWULFLGDG� WLHQH� XQ� SDSHO� SUHSRQGHUDQWH� HQ� OD� HXWRQtD��
SHUR�QR�FXDOTXLHU�PRYLPLHQWR��VLQR�HO�GHQRPLQDGR�´PRYLPLHQWR�
HXWyQLFRµ��6H�WUDWD�GH�XQ�PRYLPLHQWR�FRQ�DXWRFRQRFLPLHQWR��HQ�HO�
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TXH�VH�KD�LQGDJDGR�HQ�OR�LQFRQVFLHQWH�TXH�OR�GHWHUPLQD��6H�WUDEDMD�
PXFKR�FRQ�OD�LPDJLQDFLyQ��REVHUYDQGR�HO� LQWHULRU�\�HO�H[WHULRU�\�
VRPDWL]DQGR�HVD�H[SHULHQFLD��REVHUYDU�\�VHQWLU���/RV�VHQWLGRV�\�HQ�
HVSHFLDO�HO�WDFWR�VRQ�IRFR�GH�WUDEDMR�HXWyQLFR��

/RV�SDVRV�TXH� VH�YDQ� VLJXLHQGR�HQ�HVWH�SURFHVR� VHUtDQ��'HV�
FXEULU� OD� VRUSUHQGHQWH� VHQVLELOLGDG�GH� OD� SLHO�� SDUD� OOHJDU� D� XQD�
FRQFLHQFLD�SOHQD�GHO�HVSDFLR�FRUSRUDO��5HJXODFLyQ�GHO�WRQR�PXVFX�
ODU��6H�EXVFD�OD�SRVWXUD�QDWXUDO�HQFRQWUDQGR�ODV�WHQVLRQHV�FUyQLFDV�
TXH�GHVYHODQ� ODV�SRVLFLRQHV�GH�FRQWURO�HXWyQLFDV��1RUPDOL]DFLyQ�
GH�OD�UHVSLUDFLyQ�D�WUDYpV�GH�OD�HYLWDFLyQ�GH�WHQVLRQHV��,QÁXHQFLD�
FRQVFLHQWH�HQ�ODV�WHQVLRQHV�YHJHWDWLYDV�D�WUDYpV�GH�ODV�WpFQLFDV�GH�
FRQWDFWR��FRQ�HO�VXHOR��FRQ�RWUDV�SHUVRQDV��\�DFHUFDPLHQWR��(O�PR�
YLPLHQWR�HXWyQLFR�VH�FDUDFWHUL]D�SRU�OD�IDFLOLGDG�GH�HMHFXFLyQ�\�OD�
SRFD�HQHUJtD�TXH�QHFHVLWD��5HTXLHUH�VXSULPLU�ODV�ÀMDFLRQHV�WyQLFDV��
3DUD�FRQVHJXLU�PHMRUDV�HQ�OD�PRYLOLGDG�GH�WRGDV�ODV�DUWLFXODFLRQHV�
VH�XWLOL]D�OD�WpFQLFD�GH�SURORQJDPLHQWR��FRQWDFWR�FRQ�HO�VXHOR�\�HO�
HVSDFLR�TXH�QRV�URGHD���

/D�HGXFDGRUD�PXVLFDO�9LROHWD�+HPV\�GH�*DLQ]D�\�OD�HXWRQLVWD�
6XVDQD�.HVVHOPDQ�RIUHFHQ�HQ�VX�OLEUR�´0~VLFD�\�(XWRQtDµ��������
UHFXUVRV�WpFQLFRV�\�FRQFHSWXDOHV�UHODFLRQDGRV�FRQ�XQD�SHGDJRJtD�
GH�OD�VHQVLELOLGDG�\�HO�PRYLPLHQWR��\�SURSRQHQ�KHUUDPLHQWDV�H�LQ�
WHUYHQFLRQHV�RSHUDWLYDV�YDULDGDV�SDUD�OD�SURGXFFLyQ�GH�OR�TXH�

ODV�DXWRUDV�OODPDQ�FXHUSR�HQ�HVWDGR�GH�DUWH��HV�GHFLU��GH�XQD�
GLVSRVLFLyQ�TXH�OLEHUH�DO�FXHUSR�GH�HVWHUHRWLSRV�\�OH�SHUPLWD�LQYHQ�
WDU�RWURV�FXHUSRV��RWURV�WRQRV�SRVLEOHV

/D�7HUDSLD�GH�OD�'DQ]D�\�HO�0RYLPLHQWR�HV�XQD�IRUPD�GH�WH�
UDSLD�TXH�VH�XWLOL]D�GHVGH�KDFH�DxRV�FRQ�H[FHOHQWHV� UHVXOWDGRV�\�
DXQTXH�HQ�VX�LQLFLR�VH�XWLOL]y�VRODPHQWH�FRQ�SDFLHQWHV�PHQWDOHV��
DKRUD�VH�KDQ�FRPSUREDGR�VXV�EHQHÀFLRV�HQ�SHUVRQDV�FRQ�GLIHUHQ�
WHV�WLSRV�GH�GLVFDSDFLGDG�PRWRUD�R�VHQVRULDO�\�FRPR�IRUPD�GH�FD�
QDOL]DU�HO�HVWUpV��ODV�WHQVLRQHV�\�ODV�GHSUHVLRQHV��(V�XQD�PRGDOLGDG�
WHUDSpXWLFD�LQWHUGLVFLSOLQDULD�TXH�VLQWHWL]D�HO�DUWH�GHO�PRYLPLHQWR�
FRQ� OD� FLHQFLD�GH� OD�SVLFRORJtD��3DUWH�GH� OD� FRQÁXHQFLD�GHO� VDEHU�
FRQVWUXLGR�SRU�OD�SVLFRORJtD�GHO�VLJOR�[[�HQ�ODV�iUHDV�GH�ODV�WHRUtDV�
\�SVLFRWHUDSLDV�SVLFRGLQiPLFDV� �DXQTXH�QR�VH� OLPLWD�D�HOODV�� FRQ�
OD�SVLFRORJtD�GHO�DUWH�\�GHO�SURFHVR�FUHDWLYR��$GHPiV��VH�QXWUH�GHO�
QXHYR�FRQRFLPLHQWR�DGTXLULGR�VREUH�HO�XVR�VRFLDO��HVSLULWXDO�\�FX�
UDWLYR�GH�OD�GDQ]D��



²���²

/RV�QRPEUHV�GH�0DULDQ�&KDFH��7UXG\�6FKRRS�\�0DU\�6��:KL�
WHKRXVH��VRQ�ORV�TXH�PDUFDQ�ORV�FRPLHQ]RV�GH�OD�FRQH[LyQ�HQWUH�OD�
GDQ]D�FRPR�DUWH�\�VX�DSOLFDFLyQ�HQ�HO�iUHD�GH�VDOXG�PHQWDO��FRQ�
SVLFyWLFRV�ODV�GRV�SULPHUDV��FRQ�QHXUyWLFRV�OD�~OWLPD�GH�HOODV��

6X�DSOLFDFLyQ�VH�EDVD�HQ�OD�LGHD�GH�TXH�HO�FXHUSR�\�OD�PHQWH�VRQ�
LQVHSDUDEOHV��SRU�OR�TXH�HO�PRYLPLHQWR�UHÁHMD�HVWDGRV�HPRFLRQDOHV�
LQWHUQRV�TXH�SXHGHQ��SRU�PHGLR�GH�PRYLPLHQWRV��VHU�WUDWDGRV�SDUD�
ORJUDU�XQD�VDOXG�LQWHJUDO��

$Vt�OD�GDQ]D�WHUDSpXWLFD�WLHQH�GRV�SUHPLVDV�EiVLFDV��(O�PRYL�
PLHQWR�UHÁHMD�HVWDGRV�HPRFLRQDOHV�LQWHUQRV�\�FDPELRV�HQ�OD�FRQ�
GXFWD�R�SDWURQHV�GH�PRYLPLHQWR�SXHGHQ�FRQGXFLU�D�FDPELRV�HQ�OD�
SVLTXH��SURPRYLHQGR�OD�VDOXG�ItVLFD�\�HPRFLRQDO��

(Q�EDVH� D� HVWDV�GRV�SUHPLVDV� HO� WHUDSHXWD� HQ�GDQ]D�QR� HV� HO�
TXH� HQVHxD� PRYLPLHQWRV�� UXWLQDV� FRUHRJUiÀFDV� R� ´SDVRVµ�� VLQR�
TXLHQ�PRWLYD�DO� LQGLYLGXR�D�H[SUHVDUVH�D� WUDYpV�GHO�PRYLPLHQWR�
\�FRQ�HOOR�GHVFXEULU�MXQWRV�SURFHVRV�GH�FRPXQLFDFLyQ��SDWURQHV�GH�
FRQGXFWD��PHFDQLVPRV�GH�GHIHQVD��SURFHVRV�HPRFLRQDOHV��8QD�YH]�
GHVFXELHUWRV� HVWRV�SURFHVRV�� VH� DEUH�XQ�PXQGR�GH�SRVLELOLGDGHV�
SDUD�HO�LQGLYLGXR�KDFLD�XQ�FUHFLPLHQWR�LQWHJUDO��<D�TXH�D�WUDYpV�GH�
VX�SURSLR�FXHUSR�\�PRYLPLHQWR�VH�GHVFXEUH�D�Vt�PLVPR�\�WLHQH�XQD�
RSRUWXQLGDG�GH�DOWHUDU�R�FDPELDU�R�GHVFXEULU��DEULHQGR�XQ�FDQDO�
GH�FRPXQLFDFLyQ�LQWHUQR�\�WDPELpQ�KDFLD�ORV�GHPiV��

$O�WHUDSHXWD�HQ�GDQ]D�OH�LPSRUWDQ�ORV�DVSHFWRV�FXDOLWDWLYRV��SVL�
FROyJLFRV�\�H[SUHVLYRV�GHO�PRYLPLHQWR�VLQ�GHMDU�DVSHFWRV�GHO�PRYL�
PLHQWR�TXH�YDQ�GLULJLGRV�D�GRWDU�DO�FXHUSR�GH�ÁH[LELOLGDG��WRQLFLGDG��
IXHU]D�\�SHUFHSFLyQ�GHO�ULWPR�HQWUH�RWURV�DVSHFWRV�PiV�ItVLFRV��

6X�XVR�HQ�SHUVRQDV�FRQ��GHVRUGHQHV�GH�FRQGXFWD��SUREOHPDV�
HPRFLRQDOHV��QHXUROyJLFRV�R�GH�LQWHJUDFLyQ�VRFLDO��GLVFDSDFLGDGHV�
PRWRUDV��VHQVRULDOHV��VtQGURPH�GH�'RZQ��GDxR�FHUHEUDO��GLVFDSDFL�
GDG�LQWHOHFWXDO��GLVFDSDFLGDG�PRWRUD�JUXHVD�\�VHQVRULD��WUDVWRUQRV�
HQ�HO�DSUHQGL]DMH�\�DOWHUDFLRQHV�DVRFLDGDV�D�ORV�SURFHVRV�GH�HQYHMH�
FLPLHQWR���KD�GHPRVWUDGR�QRWDEOHV�EHQHÀFLRV�

/DV� WpFQLFDV� EiVLFDV� HQ� OD�GDQ]D� WHUDSpXWLFD� VRQ�� WpFQLFDV�GH�
FRQFLHQWL]DFLyQ�FRUSRUDO�\�GHVEORTXHR�PXVFXODU��WpFQLFDV�GH�GHVD�
UUROOR�GH�H[SUHVLYLGDG�HPRWLYD�D�WUDYpV�GHO�PRYLPLHQWR�FRUSRUDO��
WpFQLFDV�GH�WUDEDMR�FRUSRUDO�HQ�JUXSR��\�WpFQLFDV�GH�WUDEDMR�FRUSR�
UDO�LQGLYLGXDO��

8Q� HVWXGLR� UHDOL]DGR� HQ� ����� HQ� OD�8QLYHUVLGDG�GH�.DUOVWDG�
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\�OD�8QLYHUVLGDG�GH�'DQ]D�GH�(VWRFROPR��KDQ�GHPRVWUDGR�TXH�OD�
HVWLPXODFLyQ�D�WUDYpV�GH�OD�GDQ]D��GH�FKLFRV�KLSHUDFWLYRV�GH�HQWUH���
\���DxRV��PHMRUD�QRWDEOHPHQWH�VX�FRPSRUWDPLHQWR�\�UHQGLPLHQWR�
HQ�FODVH��(O�HVWXGLR�WDPELpQ�LQFOX\y�GDWRV�VREUH�ORV�DGROHVFHQWHV��
HQWUH�ORV�FXDOHV��VHJ~Q�VXV�FRQFOXVLRQHV��EDLODU�D\XGD�VREUH�WRGR�D�
ORV�TXH�VXIUHQ�GH�GHSUHVLyQ��\D�TXH�HOHYD�VX�DXWRHVWLPD�\�PHMRUD�
VX�LPDJHQ�DQWH�ORV�GHPiV��

(Q������3DODFLRV��3��HQ�VX�OLEUR�́ &XHUSR��VRQLGR��P~VLFD�\�RWURV�
OHQJXDMHVµ�QRV�KDEOD�GHO�FXHUSR�FRPR�FDQDOL]DGRU�GH�OHQJXDMHV�\�
HPRFLRQHV��SRU�PHGLR�GH�OD�H[SUHVLyQ��(O�FXHUSR�UHFLEH�PXOWLWXG�
GH�HVWtPXORV�TXH�DVLPLOD�\�D�SDUWLU�GH�HOORV�FRQYLHUWH�VX�H[SUHVLyQ�
HQ�XQD�WRWDOLGDG�FRUSRUDO��(O�SODQWHD�TXH�D�WUDYpV�GH�OD�HGXFDFLyQ�
SRGHPRV�HQVHxDU�D�H[SUHVDU�HVH�PXQGR�LQWHULRU�HQ�UHODFLyQ�FRQ�OR�
H[WHULRU��GH�PDQHUD�TXH�OOHJXH�D�EHQHÀFLDU�DO�VXMHWR��DQWHV�GH�TXH�
QHFHVLWH�OD�H[SUHVLyQ�GH�IRUPD�WHUDSpXWLFD��1R�KDEOD�H[SOtFLWDPHQ�
WH�GH�GDQ]D��SHUR�VL�GHO�PRYLPLHQWR�HQ�HVWUHFKD�UHODFLyQ�FRQ�ORV�
PRWLYRV�SVLFROyJLFRV�\�ORV�HVWtPXORV�H[WHULRUHV�3ODQWHD�XQD�GLGiF�
WLFD�HQ�OD�TXH�HO�VXMHWR�XWLOL]D�OD� LPDJLQDFLyQ�\�XQ�DQiOLVLV�GH�VX�
PXQGR�HPRFLRQDO�FRPR�PRWRU�GH�PRYLPLHQWR��+DFH�XQ�DQiOLVLV�
GHO�XVR�GHO�HVSDFLR��VLQWLHQGR�HQ�pO�QXHVWUR�SHVR��OD�VHQVDFLyQ�GH�
JUDYHGDG��XWLOL]DQGR�SXQWRV�GH�UHIHUHQFLD�GH�HVH�HVSDFLR�SDUD�MX�
JDU�PRYLpQGRQRV�\�HVWDQGR�PX\�FRQVFLHQWHV�GH�pO��SXHV�HV�HO�OXJDU�
GH�SUR\HFFLyQ�GH�QXHVWUD�HPRFLyQ��

0DUtD� )X[� HQ� VX� OLEUR� ´'DQ]D�� H[SHULHQFLD� GH� YLGDµ� ��������
SODQWHD�TXH�VH�YLYHQFLHQ�ORV�HVWtPXORV�TXH�LQVSLUDQ�HO�PRYLPLHQWR��
\�SDUD�HOOR�KD�GH�SURSRQHUVH�XQ�WUDEDMR�LQWHULRUL]DGR�D�WUDYpV�GH�
OD�LPDJLQDFLyQ�\�TXH�FRQGX]FD�D�XQD�GDQ]D�SHUVRQDOL]D�µ��$ÀUPD�
TXH�´1XHVWUR�HVWDGR�HPRFLRQDO�HV� OD�EDVH�GHO�ULWPR�LQWHULRU�TXH�
LQVSLUD�HO�PRYLPLHQWRµ�

/OHJDGRV�D�HVWH�SXQWR�FDEH�SUHJXQWDUQRV�¢FXiO�VHUtD�HO�HIHFWR�
GH� OD�YLVXDOL]DFLyQ�GH� OD� LPDJHQ�\�HO�PRYLPLHQWR�HQ� OD�GDQ]D�\�
FRPR�SXHGH�DIHFWDU�D�QXHVWUR�HVWDGR�HPRFLRQDO�\�RUJiQLFR"

(O�FHUHEUR�UHVSRQGH�GH�LJXDO�IRUPD��HQ�XQ�HQWRUQR�GH�UHDOLGDG�
YLUWXDO�D�FRPR�OR�KDUtD�HQ�HO�PXQGR�UHDO��SHUR�QR�VyOR�´WLHQH�FODUt�
VLPR�TXH�HVWi�SHUFLELHQGR�XQD�UHDOLGDG�GLVWLQWDµ�VLQR�TXH�´SDUHFH�
TXH�ODV�FpOXODV�TXH�FRQWURODQ�HO�HVSDFLR�SDVDQ�D�FRQWURODU�OD�WHPSR�
UDOLGDGµ���0DUWLQH]�/���������

´/RV� SURWRFRORV� GH� WUDWDPLHQWR� HQ� HQWRUQRV� YLUWXDOHV� HQ� SD�
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FLHQWHV� SRVWLFWXV� FRQ� HQWUHQDPLHQWR� YLUWXDO� LQPHUVLYR�PHMRUD� OD�
FDSDFLGDG�GH�SUHQVLyQ�\�GH�PDUFKD��(Q�OD�UHKDELOLWDFLyQ�GHO�HTXL�
OLEULR�\�HQ�OD�KHPLQHJOLJHQFLD�XQLODWHUDO�VH�KDQ�REWHQLGR�SURPHWH�
GRUHV�UHVXOWDGRV��([LVWH�XQ�PRGHUDGR�QLYHO�GH�HYLGHQFLD�UHVSHFWR�
D�OD�HIHFWLYLGDG�GH�HVWDV�WHUDSLDV��6H�KD�FRPSUREDGR�OD�DFWLYDFLyQ�
GHO�FyUWH[�VHQVLWLYRPRWRU�HQ�HO�KHPLVIHULR�OHVLRQDGR�\�GHO�VLVWHPD�
GH�QHXURQDV�HQ�HVSHMR�GXUDQWH�HVWRV�WUDWDPLHQWRVµ��%D\yQ�������

(VWRV�VRQ� ORV� UHVXOWDGRV�GH�DOJXQRV�GH� ORV�HVWXGLRV�TXH�DYD�
ODQ�ODV�WHRUtDV�GH�TXH�QXHVWUR�FHUHEUR�IXQFLRQD�HQ�XQD�HVSHFLH�GH�
UHDOLGDG�YLUWXDO�FRQVFLHQWH��TXH�GHVGH�HO�SXQWR�GH�YLVWD�HPStULFR�
VH�KD�YHQLGR�XWLOL]DQGR�GHVGH�OD�DQWLJ�HGDG�SDUD�FUHDU�HVWDGRV�GH�
iQLPR�GHWHUPLQDGRV��GHVDUUROODU� OD� FRQFLHQFLD�\� OD� FRPSUHQVLyQ�
R�SURYRFDU�HIHFWRV�RUJiQLFDPHQWH�EHQHÀFLRVR�HQ�QXHVWUR�FXHUSR�
PHQWH�

(O� FRQWDJLR�HPRFLRQDO�TXH�SURSRUFLRQD�XQD� FRUHRJUDItD�ELHQ�
HVWUXFWXUDGD�D�WUDYpV�GH�OD�LPDJHQ�\�HO�PRYLPLHQWR�SXHGH�VHU�XQ�
DIRUWXQDGR�HVSHFWiFXOR��WDQWR�SDUD�ODV�SHUVRQDV�TXH�HVWiQ�EDLODQ�
GR�FRPR�SDUD�ODV�TXH�OR�HVWiQ�FRQWHPSODQGR��(VWR�RFXUUH�GHELGR�D�
TXH�VH�DFWLYDQ�ODV�´QHXURQDV�HVSHMRµ��TXH�VRQ�FDSDFHV�GH�LQIXQGLU�
SODFHU�D�ORV�HVSHFWDGRUHV�PHGLDQWH�ODV�HPRFLRQHV�YLVXDOHV�RFDVLR�
QDGDV�SRU�OD�FRUHRJUDItD�HQ�FXHVWLyQ��DO�PLVPR�WLHPSR�TXH�ORV�EDL�
ODULQHV�GLVIUXWDQ�GH�OD�PLVPD�HPRFLyQ�D�WUDYpV�GH�OD�HMHFXFLyQ�GHO�
PRYLPLHQWR��

$O�LJXDO�TXH�FXDQGR�EDLODPRV�GH�IRUPD�SODFHQWHUD��SURPRYH�
PRV� OD� OLEHUDFLyQ�GH�XQD�FDQWLGDG� LQXVXDO�GH�QHXURWUDQVPLVRUHV�
�HQGRUÀQDV��QRUDGUHQDOLQD��\�R[LWRFLQD�HQWUH�RWURV�� UHVSRQVDEOHV�
GH�HVD�VHQVDFLyQ�JUDWD��TXLHQ�REVHUYD�OD�GDQ]D�\�VH�GHMD�DUUDVWUDU�
SRU� OD�P~VLFD� GH� IRUPD� HVSRQWDQHD� HVWi� VRPHWLGR� D� HVH�PLVPR�
SURFHVR�ÀVLROyJLFR��\�HVWDV�VXVWDQFLDV�VLUYHQ�SDUD�GLVPLQXLU�HO�HV�
WUpV��PHMRUDQ�HO�iQLPR�\�VRQ�LPSRUWDQWHV�SDUD�FRQVHJXLU�XQ�PHMRU�
DSUHQGL]DMH��

(VWDPRV�LQPHUVRV�HQ�XQ�PXQGR�TXH�GDQ]D��SDUD�HO�GHUYLFKH��
FXDQWR�H[LVWH�GDQ]D��GHO�iWRPR�D� ORV�SODQHWDV�TXH�JUDYLWDQ�HQ�HO�
XQLYHUVR�� 'DQ]DQ� ORV� DQLPDOHV�� OD� OOXYLD�� HO� YLHQWR�� WDPELpQ� ODV�
SLHGUDV�� ORV�DUEROHV�\�HO� VHU�KXPDQR��7RGR�GDQ]D�DO� VRQ�GH�XQD�
PLVWHULRV�PHORGtD�� LQWHUSUHWDGD�HQ�OD�GLVWDQFLD�SRU�XQ�HMHFXWDQWH�
LQYLVLEOH��FRPR�GLMHUD�(LQVWHLQ�

$O�GDQ]DU�H[SUHVDPRV�OD�VROLGDULGDG�FRQ�XQ�FRVPRV�KDELWDGR�
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SRU�HO�ULWPR� ��HO�RUGHQ�JHRPpWULFR�\�HO�PRYLPLHQWR�HWHUQR��'DQ�
]DU�HV�WUDVFHQGHUVH��VLWXDUVH�HQ�HO�OLQGHUR�GH�OR�KXPDQR��VLJQLÀFD�
YDFLDUVH��PRULU�D�Vt�PLVPR�SDUD�HQ�HVWD�PXHUWH�VLPEyOLFD�GHO�HJR�
KDOODU�OD�FRPSUHQVLyQ�GHO�PLVWHULR�GH�OD�YLGD��(VFULELy�<DOXODGGLQ�
5XPt��DOOi�SRU�HO�VLJOR�;,,,��´�1R�VHU�QDGD�HV�OD�FRQGLFLyQ�UHTXHULGD�
SDUD�VHUµ��

'DQ]DU�HV�XQLyQ��XQLyQ�GHO�KRPEUH�FRQVLJR�PLVPR��FRQ�HO�UHV�
WR�GH�ORV�VHUHV�KXPDQRV��FRQ�HO�FRVPRV�\��D�OD�SRVWUH�FRQ�HO�PLVWHULR�
GH�OR�GLYLQR���+DOLO�%iUFHQD�������

5()(5(1&,$6

$FUHGROR��/�3����������,QIDQW�PRELOLW\�DQG�VSDWLDO�GHYHORSPHQW��
(Q�*DUFtD�0DGUXJD��*XWLpUUH]�0DUWtQH]�\�&DUULHGR�/ySH]���������
3VLFRORJtD� (YROXWLYD� ,,�� 'HVDUUROOR� FRJQLWLYR� \� OLQJ�tVWLFR�� YROX�
PHQ�,��0DGULG��81('��

$MXULDJXHUUD��-����������0DQXDO�GH�SVLTXLDWUtD�LQIDQWLO��%DUFHOR�
QD��7RUD\�0DVVRQ�

$OFiQWDUD��-�$����������&yPR�HGXFDU�OD�DXWRHVWLPD��%DUFHORQD��
JUXSR�HGLWRULDO�&($&��

$OH[DQGHU��*HUGD���������/D�HXWRQtD��%DUFHORQD��3DLGyV��
$OH[DQGHU��0�3��\�FROV����������&URVVHG�DSKDVLD�FDQ�EH�D�PLUURU�

LPDJHV�RU�DQRPDORXV��-XQTXp��%UXQH�\�0DWDUy���������1HXURSVLFR�
ORJtD�GHO�OHQJXDMH��0p[LFR��(OVHYLHU�0DVVRQ�

%D\yQ�0��0DUWtQH]�-����������5HKDELOLWDFLyQ�GHO�LFWXV�PHGLDQWH�
UHDOLGDG�YLUWXDO5HKDELOLWDFLyQ��9ROXPH�����,VVXH����3DJHV��������

&HUYHUD�6DOLQDV��9��\�5RGUtJXH]�0XxR]��$����������(O�GLiORJR�
GHO�DOPD�\�OD�GDQ]D��(Q�5HYLVWD�GH�ODV�,�-RUQDGDV�GH�'DQ]D�H�,QYHV�
WLJDFLyQ��0XUFLD��/RV�OLEURV�GH�'DQ]D��6�

'DPDVLR�$�5��\�'DPDVLR��+����������%UDLQ�DQG�ODQJXDJH��6FLHQ�
WLÀF�$PHULFDQ��Q�������SS��������

'DOFUR]H�� -DTXHV� �������� /D� 5\WKPLTXH�� (Q� %DFKPDQQ��0�/��
��������/D�UtWPLFD�-DTXHV�'DOFUR]H��0DGULG��3LUiPLGH�
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(QQV��-�7����������7KH�GHYHORSPHQW�RI�DWWHQWLRQ��5HVHDUFK�DQG�
WKHRU\��ÉPVWHUGDP��(OVHYLHU�6FLHQFH�3XEOLVKHUV�

)X[��0DUtD���������'DQ]D�([SHULHQFLD�GH�9LGD��%DUFHORQD��3DL�
GRV��

)X[��0DUtD���������/D�IRUPDFLyQ�GHO�GDQ]DWHUDSHXWD��%DUFHOR�
QD��*HGLVD�(GLWRULD

*LOEHUW��6FRWW�)���������'HYHORSPHQWDO�%LRORJ\���WK�HGLWLRQ��6L�
QDXHU�$VVRFLDWHV��6XQGHUODQG��0$��������86$�

+DPLOWRQ�� ,ULV� ��������0~VLFD� \�GDQ]D� HQ� OD� FRQGLFLyQ� ItVLFD��
0iODJD��8QLVSR�

/DEDQ�� 5XGROI� �������� 'DQ]D� HGXFDWLYD�PRGHUQD�� %DUFHORQD��
3DLGRV�

0DWXUDQD��+�5�� �������� )HQRPHQRORJtD�GHO� FRQRFHU�� GHO�8QL�
YHUVR�DO�0XOWLYHUVR��6DQWLDJR��/D�3VLFRORJtD�HQ�EXVFD�GHO�SDUDGLJ�
PD��

0DWXUDQD��+��5�� ������� ,QGLYLGXR�\�6RFLHGDG�HQWUH� OD�JXHUUD�
\�OD�SD]��/D�RSLQLyQ�GH�XQ�FLHQWtÀFR��(Q��3ROtWLFD�0XQGLDO�KDFLD�HO�
VLJOR�;;,��6DQWLDJR��(G��8QLYHUVLWDULD�

0HMLDV�&XHQFD��0,� ��������2SWLPL]DFLyQ�HQ�SURFHVRV�FRJQLWL�
YRV�\�VX�UHSHUFXVLyQ�HQ�HO�DSUHQGL]DMH�GH�OD�GDQ]D�'HSDUWDPHQWH�
GH�SVLFRORJtD�HYROXWLYD�L�GH�OD�HGXFDFtR��8QLYHUVLWDW�GH�9DOHQFLD��
6HUYHL�GH�3XEOLFDFLRQV�

0RULQ�� (GJDU� �������,QWURGXFFLyQ� DO� SHQVDPLHQWR� FRPSOHMR��
)UDQFLD��(6)�HGLWRULDO��

3DODFLRV�-��\�0RUD�-����������&UHFLPLHQWR�ItVLFR�\�GHVDUUROOR�SVL�
FRPRWRU�KDVWD� ORV�GRV�DxRV��(Q�&ROO��0DUFKHVL�\�3DODFLRV� ��������
'HVDUUROOR�SVLFROyJLFR�\�HGXFDFLyQ��0DGULG��$OLDQ]D�(GLWRULDO�

5RJHU�&LXUDQD��(PLOLR���������(GXFDFLRQ�\�GHVDUUROOR�+XPDQR��
7DEDQTXH��UHYLVWD�SHGDJyJLFD��,661������������Q����������������

6WRNRH��3DWULFLD���������([SUHVLyQ�FRUSRUDO�\�GDQ]D��$UWH��VDOXG�
\�HGXFDFLyQ��5HYLVWD�0~VLFD�\�(GXFDFLyQ��RFWXEUH�����

9iFODY�9RMWD���(GLWK�6FKHZHL]HU���������(O�GHVFXEULPLHQWR�GH�
OD�PRWULFLGDG�LGHDO���0DGULG�(GLFLRQHV�0RUDWD�6�/�

ZZZ�HGJDGPRULQ�RUJ
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'DQFH�WKURXJK�LPDJH��PRYHPHQW��PRWRU�DQG�+XPDQ�GHYHORS�
PHQW�

9LUJLOLD�$QWyQ�$QWyQ

´/LYLQJ��DV�GDQFLQJ��LV�VHDUFKLQJ�WKH�KDUPRQ\�LQ�WKH�SXULW\�RI�
WKH�ERG\��WKH�ZRUG�DQG�WKH�PLQGµ���9��$QWyQ���0DGULG�DJRVWR�����

0DWXUDQD�DVVHUWV�WKDW�´WKH�GLIIHUHQW�KXPDQ�DFWLRQV�DUH�GHÀQHG�
E\� WKH� HPRWLRQ� WKDW� VXSSRUWV� WKHPµ� EHFDXVH� WKH� ODQJXDJH�� WKH�
HPRWLRQV� DQG�� ,� DOVR�GDUH� WR� LQFOXGH�� WKH�PRYHPHQW�� DUH� FORVHO\�
OLQNHG�WR�WKH�FRQIRUPDWLRQ�RI�WKH�LQGLYLGXDO�DQG�LWV�IXOO�GHYHORS�
PHQW�LQ�WKH�FRPPXQLW\��7KH�%LRORJ\�DQG�+XPDQ�OLIH�VWXGLHV��IURP�
WKH�SHUVSHFWLYH�RI�WKH�FRPSOH[LW\��KDYH�SUHIHUHQWLDOO\�EHHQ�IDFLQJ�
WR�WKH�DVSHFWV�UHODWHG�WR�QHXURSV\FKRORJ\�DQG�QHXURSKHQRPHQRO�
RJ\��WU\LQJ�WR�LQFRUSRUDWH�WKH�FKDRV�WKHRU\��LQ�ZKLFK�WKH�PLQG�LV�
VRPHWKLQJ�YLUWXDO�WKDW�FDQQRW�EH�H[FOXVLYHO\�ORFDOL]HG�LQ�WKH�EUDLQ��
EHFDXVH�LW�GRHV�QRW�H[LVW�DV�D�EHLQJ�LQGHSHQGHQW�RI�RWKHU�V\VWHPV��

7KH�KXPDQ�PRYHPHQW� VWDUWV� DW� WKH�EHJLQQLQJ�RI� WKH� HPEU\�
RQLF�GHYHORSPHQW��DQG�WKH�PRYHPHQW�FDQ�EH�LQWULQVLFDOO\�UHODWHG�
WR�WKH�VXUYLYDO�RQ�WKHVH�HDUO\�VWDJHV��VR�MXVW�GXULQJ�WKH�ÀUVW�WKUHH�
ZHHNV�RI�OLIH��WKH�HPEU\R�DW�WKH�VWDJH�RI�PRUXOD�PRYHV�WR�QHVW�LQ�
WKH�HQGRPHWULDO�ZDOOV�WKDW�ZLOO�SURSLWLDWH�WKH�QXWULWLRQDO�QRXULVK�
PHQW�QHHGHG�IRU�LWV�GHYHORSPHQW��/DWHU�IURP�WKH�PRVW�DGYDQFHG�
VWDJHV�LQ�WKH�LQWUDXWHULQH�OLIH�XS�WR�WKH�VWDQGLQJ�SRVLWLRQ��WKH�NLG�
ZLOO�PRYH�WKURXJK�GLIIHUHQW�SHULRGV�JHQHWLFDOO\�SURJUDPPHG�WKDW�
LQFOXGH�WKH�SK\ORJHQHVLV�DQG�SRVWXUDO�KXPDQ�RQWRJHQHVLV��(YROY�
LQJ� IURP� VXEVHTXHQW� VWDJHV� RI� ORFRPRWLRQ�ZLWK� SDWKRJQRPRQLF�
FKDUDFWHULVWLFV�RI�ÀVK��LQWUDXWHULQH�OLIH���DPSKLELDQV��FUHHSLQJ��DQG�
PDPPDOV��FUDZOLQJ��XQWLO�WKH�XSULJKW�DQG�ELSHG�ZDONLQJ�JDLW�GLV�
WLQFWLYH�RI�KXPDQ�EHLQJV��

7KLV�SHUIHFWO\�UHJLVWHUHG�LQIRUPDWLRQ�LQ�RXU�JHQHWLFV���HQDEOHV�
XV�WR�GHYHORS�VXEVHTXHQW�PRWRU�VNLOOV�VXFK�DV�VSRUWV��VSHHFK�DQG�
ZULWLQJ�GHYHORSPHQW�� WKH�XVH�RI�XWHQVLOV� WKDW�HQDEOH�XV� WR�DGDSW�
WR�WKH�HQYLURQPHQW�DQG�WR�DQRWKHU�PRUH�FRPSOH[�PRWRU�DFWLYLWLHV�
OLNH�PDUWLDO�DUWV�RU�GDQFLQJ��

5HFHQW�JHQHWLF�VWXGLHV�KDYH�SURYHG�WKDW�WKH�JURZWK�RI�HPEU\�
RQLF�QHUYH�FHOOV� LV�DFFHOHUDWHG�ZKHQ�WKHUH� LV�D�FRQQHFWLRQ�RI� WKLV�
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FHOOV�ZLWK�PXVFOH�ÀEHUV�WKURXJK�WKH�PRWRU�SODWH�DQG�WKDW�LW�LV�WKH�
HOHFWULF�YLEUDWLQJ� SRWHQWLDO� RI� WKH�PXVFOH� ÀEHU� WKDW� LQGXFHV� WKLV�
JURZLQJ���&,7$���

7KHVH�GLVFRYHULHV� VXSSRUW�ZKDW�ZDV� HPSLULFDOO\� NQRZQ� LQ� WKH�
1HXURORJLF�SK\VLRWKHUDS\��WKH�LQGLVVROXEOH�OLQN�RI�WKH�EUDLQ�DQG�WKH�
PXVFOH��,W�LV�SDUWLFXODUO\�HYLGHQW�LQ�WKH�DQDO\VLV�RI�WKH�KXPDQ�PRWRU�
GHYHORSPHQW�LQ�ZKLFK�WKH�EUDLQ�PDWXULW\�LWHPV�DUH�DVVRFLDWHG�GLUHFW�
O\�ZLWK�WKH�SRVWXUH�TXDOLW\�DQG�WKH�FKLOG�PRYHPHQWV��9|MWD��������

7UDGLWLRQDOO\� LW�KDV�EHHQ�SRVWXODWHG� WKDW� WKH�XOWLPDWH�JRDO�RI�
KXPDQ�PRYHPHQW�LV�WR�HQDEOH�WKH�DXWRQRPRXV�ORFRPRWLRQ�RI�WKH�
LQGLYLGXDO�DQG�WKH�UHOHDVH�RI�WKH�KDQG�DV�DQ�RUJDQ�RI�VXSSRUW�WR�
HQDEOH�PDQLSXODWLRQ�DQG�WKH�VR�FDOOHG�ÀQH�PRWRU�VNLOOV��1RW�LQ�YDLQ�
IRU�\HDUV�IURP�WKH�HYROXWLRQLVW�SHUVSHFWLYH��WKH�GLJLWDO�WKXPE�RS�
SRVLWLRQ�PRYHPHQWV�WR�WKH�UHVW�RI�WKH�ÀQJHUV�KDV�EHHQ�TXDOLÀHG�DV�
DQ�H[SUHVVLRQ�RI�WKH�VXSUHPDF\�RI�WKH�FRJQLWLYH�GHYHORSPHQW�RI�
WKH�KXPDQ�VSHFLHV��FDOOLQJ�LW�´VPDUW�JULSSHUµ��EXW�DV�ZH�JHW�GHHSHU�
LQ�WKH�VWXG\�RI�KXPDQ�PRYHPHQW�ZH�FDQ�UHDOL]H�WKDW�WKLV�LV�D�VLP�
SOLVWLF�DSSURDFK�

0RULQ�SRVHV�VHYHUDO�SULQFLSOHV�WKDW�FKDUDFWHUL]H�OLYLQJ�EHLQJV��
VXFK�DV�DXWRQRP\�DQG�VHOI�RUJDQL]DWLRQ��WKH�ORRS�EHWZHHQ�VSHFLHV�
DQG�LQGLYLGXDO��WKH�QRWLRQ�RI�WKH�VXEMHFW�ZKR�LV�DEOH�WR�UHSUHVHQW�
DQ�HQG� LQ� LWVHOI�� VHOI�FRQVWLWXWLQJ�D�XQLW� IURP�D�JURXS�RI�VXEMHFWV�
ZLWK�VLPLODU�FKDUDFWHULVWLFV�ZKLFK�LQ�WXUQ�FDQ�IRUP�DQ�XV�

7KH�ODQJXDJH�QHFHVVDULO\�VXVWDLQHG�LQ�WKH�SURSHU�GHYHORSPHQW�RI�
WKH�SKRQDWRU\�PXVFOHV�DQG�EUDLQ�DUHDV�UHODWHG�WR�YHUEDO�H[SUHVVLRQ�
DQG�ORFDWHG�DW�WKH�FHUHEUDO�FRUWH[�LQ�WKH�OHIW�KHPLVSKHUH��DULVHV�IURP�D�
SHUVSHFWLYH�WKDW�DOORZV�KXPDQ�EHLQJV�WR�IHHO�DV�D�VXEMHFW��LQ�DGGLWLRQ�
WKH� IUHHGRP�ZKLFK� LPSOLHV� WKH�FRJQLWLYH�DELOLW\� WR�FKRRVH� WRJHWKHU�
ZLWK�WKH�ORYH�XQGHUVWRRG�DV�WKH�DELOLW\�WR�IHHO�IXOÀOOPHQW�LQ�FRQQHF�
WLRQ�ZLWK�WKH�RWKHU�DQG�ÀQDOO\�WKH�XQFHUWDLQW\�RI�NQRZLQJ�LI�LV�WKH�,�
ZKR�VSHDNV�RU�LW�LV�WKH�,�VSRNHQ�E\�RWKHUV�ZKLFK�LV�H[SUHVVHG�ZKHQ�,�
FRPPXQLFDWH�YHUEDOO\�RU�E\�PHDQV�RI�PRYHPHQW�RXWZDUG�VZLQJLQJ�
EHWZHHQ�WKH�SROHV�RI�VHOI�FHQWHUHGQHVV�DQG�XQLYHUVDOLW\���0RULQ��

*LYHQ�WKLV�FRQFHSWLRQ�RI�WKH�KXPDQ�VXEMHFW��ERG\�PRYHPHQW��
ZKRVH�XOWLPDWH�H[SUHVVLRQ�LV�GDQFH��LV�FRQFHLYHG�LPPHUVHG�LQ�WKH�
LGHQWLW\�WKDW�RQH�IRUJHV��WKDW�LV�WR�VD\��FRQVWLWXWLQJ�LW�DQG�PDNLQJ�LW�
YLVLEOH��&LXUDQD���������

6yFUDWHV� VDLG� WKDW�´WKH�GDQFHU�ZKHQ�GDQFLQJ�ZLWK�KLV�ZKROH�
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EHLQJ�� WDNHV�SDUW� LQ� WKH�SXUH�� LPPHGLDWH�YLROHQFH�RI� WKH�H[WUHPH�
KDSSLQHVV�µ�

7KH�GDQFH��GHÀQHG�E\�0DUWKD�*UDKDP��DV�WKH�RXWHU�VSDFH�RI�
WKH�LPDJLQDWLRQ��'DOFUR]H��PXVLFDO�SHGDJRJXH��VWDWHG�WKDW�WKH�PX�
VLF��GHVSLWH�HYHU\WKLQJ��FDQ�SURYRNH�LQ�WKH�KXPDQ�VRXO�WKH�QHFHVVL�
W\�RI�LPDJLQDWLRQ�DQG�DFKLHYHPHQW��+H�DOVR�ZRQGHUHG�ZK\�VKRXOG�
ZH� VXUUHQGHU� WR� WKDW� SRZHU��&HUYHUD� 6DOLQDV��9�� DQG�5RGULJXH]�
0XxR]��$���������DIÀUPHG�WKDW�WKH�VRXO�LV�LQ�WKH�GDQFH�WKH�KDSSL�
QHVV�RI�OLEHUDWLRQ��7KH�KXPDQ�ERG\�LQ�WKH�GDQFH�EHFRPHV�D�´VRXOµ��
,W�LV�D�VXSUHPH�PRPHQW�LQ�ZKLFK�WKH�ERG\�IDLOV�WR�DFW�IRU�WKH�XWLOLW\�
WR�GR�VR�LQ�WKHLU�HQFRXQWHU�ZLWK�WKH�RSHQ�

7KHVH� VHQWHQFHV�PDNH� FOHDU� WKDW� GDQFH�KDV� D� JUHDW� LQÁXHQFH�
RQ�WKH�HPRWLRQV��LQGHHG��LW�JHQHUDWHV�KDSSLQHVV��,W�DOVR�DOORZV�WKH�
H[SUHVVLRQ�RI�WKH�LPDJLQDU\�ZRUOG�RI�WKH�GDQFHU�RSHQLQJ�KLV�KHU�
PLQG��$QG�LWV�YHKLFOH��PXVLF��DOVR�OHDGV�WR�FUHDWLYLW\�DQG�H[SORU�
LQJ�WKH� LQQHU�ZRUOG��%HVLGHV�WKLV�HPRWLRQDO�ERQG��GDQFH�GLUHFWO\�
DIIHFWV�FRJQLWLYH�GHYHORSPHQW��FRPELQLQJ�SV\FKRPRWRU��PXVLFDO��
FUHDWLYH�DQG�FRPPXQLFDWLYH�IDFWRUV�

7KH�UHDOL]DWLRQ�RI�FRRUGLQDWHG�PRYHPHQWV�DQG�YLVXDOL]DWLRQ�RI�
QLFH�LPDJHV�VWLPXODWHV�RXU�EUDLQ�UHZDUG�FHQWHU��.UDNDKXHU��-RKQ��
&ROXPELD�8QLYHUVLW\���3DUVRQV�KDV�VKRZQ�WKDW�GDQFLQJ�LPSURYHV�
ZRUNLQJ�PHPRU\��H[HFXWLYH�SODQQLQJ��VNLOO� LQ�SHUIRUPLQJ�PXOWL�
WDVNLQJ�DQG�FRQFHQWUDWLRQ��$FFRUGLQJ�WR�KLP�WKH�DELOLW\�WR�GDQFH�
GHSHQGV�� DPRQJ� RWKHU� WKLQJV�� WR� KDYH� KDG� HDUO\� WUDLQLQJ� LQ� WKH�
SUDFWLFH�RI�WKLV�GLVFLSOLQH��7KHUHIRUH��GDQFH�LQGXFHV�FRJQLWLYH�EHQ�
HÀWV��ZKLFK�DUH�PRVWO\�LQVXUHG�LI�ZH�H[HUFLVH�IURP�FKLOGKRRG�

0DQ\�SHRSOH�DURXQG� WKH�ZRUOG�VHH� OLIH�DV�D�GDQFH�� IURP�WKH�
PRYHPHQW�RI�FORXGV�WR�WKH�FKDQJLQJ�VHDVRQV��7KH�KLVWRU\�RI�GDQFH�
UHÁHFWV�FKDQJHV�LQ�WKH�ZD\�SHRSOH�NQRZ�WKH�ZRUOG��UHODWH�WR�WKHLU�
ERGLHV�DQG�H[SHULHQFHV�UHODWHG�WR�WKH�F\FOHV�RI�OLIH��

,Q�,QGLD��WKH�&UHDWRU�LV�D�GDQFHU��6KLYD�1DWDUDM��WKDW�PDNHV�WKH�
ZRUOG�GDQFH�WKURXJK�WKH�F\FOHV�RI�ELUWK��GHDWK�DQG�UHLQFDUQDWLRQ��
,Q�WKH�HDUO\�GD\V�RI�WKH�&KXUFK�LQ�(XURSH��WKH�FXOW�LQFOXGHG�GDQFH��
ZKLOH�DW�RWKHU�WLPHV�LW�ZDV�EDQQHG�LQ�WKH�ZHVWHUQ�ZRUOG�

,Q�DQFLHQW�(J\SW�WKH�FHUHPRQLDO�GDQFHV�ZHUH�LQVWLWXWHG�E\�WKH�
SKDUDRKV�� 7KH\� EHFDPH� VR� FRPSOLFDWHG� WKDW� FRXOG� RQO\� H[HFXWH�
KLJKO\� TXDOLÀHG�SURIHVVLRQDOV�� ,Q� IDFW� WKH� GDQFHUV� HQMR\HG� JUHDW�
SXEOLF�SUHVWLJH�
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,Q�DQFLHQW�*UHHFH�WKH\�GLG�QRW�GLVWLQJXLVK�EHWZHHQ�SRHWU\�DQG�
PXVLF��DQG�GDQFH���'DQFH�ULWXDOV�WR�WKH�JRGV�KDYH�EHHQ�UHFRJQL]HG�
DV�WKH�RULJLQV�RI�:HVWHUQ�FRQWHPSRUDU\�WKHDWHU�

,Q�5RPH�WKH�GDQFH�ZDV�FRQVLGHUHG�GDQJHURXV��EXW�GXULQJ�WKH�
UHLJQ�RI�$XJXVWXV�����%&����$'��HPHUJHG�D�GDQFH�QRZ�NQRZQ�DV�
SDQWRPLPH�RU�PLPLFU\�LQ�ZKLFK�FRPPXQLFDWLRQ�LV�ZLWKRXW�ZRUGV��
WKURXJK�VW\OL]HG�JHVWXUHV�DQG�PRYHPHQWV��EHFRPLQJ�D�QRQYHUEDO�
ODQJXDJH�LQ�WKH�PXOWLFXOWXUDO�5RPH�

0RUH�UHFHQWO\��LQ�WKH�ODVW�FHQWXU\�LQ�WKH�8QLWHG�6WDWHV�WKH\�SXW�
LQWR�TXHVWLRQ�DOO�DUWLVWLF� FRQFHSWV�DQG�QHZ�ZD\V�ZHUH� VRXJKW� LQ�
D� FRQWH[W� RI� FRPSOHWH� IUHHGRP�� ,VDGRUD� 'XQFDQ� FUHDWHG� D� VW\OH�
FORVHO\�VXSSRUWHG�E\�KHU�SHUVRQDO�HPRWLRQV��6KH�FUHDWHG�D�GDQFH�
DFFRUGLQJ�WR�KHU�RZQ�WHPSHUDPHQW�

6KH�ZDV�WKH�ÀUVW�GDQFHU�ZKR�DSSHDUHG�RQ�VWDJH�EDUHIRRW�DQG�
ZHDULQJ�RQO\�FODVVLF�FXW� WXQLFV��+HU�DUW�GLG�QRW�HVWDEOLVK�D�V\V�
WHPDWLF�YRFDEXODU\�RI�KHU�PRYHPHQWV�� QRW� D� WHFKQLFDO� RQH�� EXW�
UHSUHVHQWHG�WKH�PXVLFDO�LPSXOVHV�WKDW�VKH�IHOW��6KH�UHGLVFRYHUHG�
WKH� QDWXUDO� KXPDQ� JDLW�� MXPS� DQG� UXQ�� GHYRLG� RI� XQQHFHVVDU\�
RUQDPHQWDWLRQ��6KH�LQWURGXFHV�QHZ�W\SHV�RI�FKDUDFWHUV�RQ�VWDJH��
LQVSLUHG�E\�DQFLHQW�,QGLDQ�FXOWXUH��RULHQWDO�OHJHQGV�DQG�$PHUL�
FDQ�,QGLDQV�ULWXDOV��6KH�VDLG��´'DQFH�IRU�PH�LV�QRW�RQO\�WKH�ODQ�
JXDJH�RI�WKH�VRXO��,W·V�WKH�RSSRUWXQLW\�RI�HQWHULQJ�LQWR�WKH�GHSWKV�
RI� WKH�ERG\��RSHQLQJ�D�PRUH�UHDO��PRUH� IUHH��PRUH�KDUPRQLRXV�
OLVWHQLQJµ

'DQFH� LV� WKH�GLVSODFHPHQW�RI�RQH�RU�DOO�SDUWV�RI� WKH�GDQFHU·V�
ERG\�WKURXJK�WKH�VSDFH��GHVLJQLQJ�D�IRUP��GULYHQ�E\�LWV�RZQ�HQ�
HUJ\��ZLWK�D�FHUWDLQ�UDWH�GXULQJ�D�ORQJHU�RU�VKRUWHU�GXUDWLRQ�

7KH�SUHGRPLQDQW�XVH�RI�HLWKHU�RI� WKH�HOHPHQWV�RI�PRYHPHQW�
�UK\WKP��VSDFH��WLPH��IRUP�DQG�HQHUJ\��LV�QRW�DOZD\V�HYHQ��,Q�VRPH�
GDQFHV� UK\WKP�GRPLQDWHV�� LQ�RWKHUV� WKH�XVH�RI� VSDFH�DQG�VR�RQ��
$FFRUGLQJ�WR�WKH�FKDUDFWHU�RI�WKH�GDQFH�WKH�XVH�RI�RQH�HOHPHQW�RU�
RWKHU�ZLOO�EH�HQKDQFHG�

,W�LV�LPSRUWDQW�WR�QRWH��WDNLQJ�LQWR�DFFRXQW�WKH�ODVW�GHÀQLWLRQ��
WKDW�GDQFH�LQFOXGHV�D�SURSHU�XVH�RI�WLPH�DQG�VSDFH��ZKLFK�LV�VXE�
MHFW�WR�D�UK\WKP�DQG�XVH�RI�HQHUJ\�DQG�DOVR�DV�D�PHDQV�RI�FRPPX�
QLFDWLRQ�DQG�H[SUHVVLRQ�

&HUYHUD�5RGULJXH]�6DOLQDV�DQG�0XxR]��������DVVHUWV��´7KH�DFW�
DQG�DUW�RI�GDQFH�DUH�QRW� LQWHQGHG�DV�PHUH� WHFKQLFDO�DQG�DUWLVWLF�
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SURFHVVHV��DV�D�PHUH�ERG\�YLUWXRVLW\��EXW�WKH\�UHYHDO�WKH�SHUFHS�
WXDO��WKH�VHQVLWLYH�DQG�LQWHOOHFWXDO�FDWHJRULHVµ�

'DQFH�� LPSURYHV� RYHUDOO� ÀWQHVV� DV� DQ\� RWKHU� SK\VLFDO� DFWLY�
LW\��EXW�ZLWK�WKH�DGYDQWDJH�RI�EHLQJ�PRUH�PRWLYDWLQJ�WKDQ�RWKHU�
SK\VLFDO�H[HUFLVHV��DW�WKH�WLPH�WR�SHUIRUP�LW��WR�NHHS�DQG�LQFUHDVH�LWV�
LQWHQVLW\��7KH�EHQHÀWV�DUH��PXVFOH�VWUHQJWK���ÁH[LELOLW\�HQGXUDQFH�
LQFUHDVH��DQG�LPSURYHPHQW�RI�FDUGLRYDVFXODU�DFWLYLW\��

$FFRUGLQJ�WR�5RELQVRQ�-��LQ�KLV�ERRN�´7KH�ER\�DQG�WKH�GDQFH��
������µ��7KH�SUDFWLFH�RI�GDQFH�DOVR�LPSURYHV�WKH�GHYHORSPHQW�RI�
WKH�FRJQLWLYH�FDSDFLW\��$FFRUGLQJ�WR�WKLV�DXWKRU�VRPH�VNLOOV�ZLOO�EH�
GHYHORSHG�VXFK�DV��REVHUYDWLRQ��PHPRUL]LQJ��DVVRFLDWLRQ��DQDO\VLV��
GLVVRFLDWLRQ��V\QWKHVLV��SUHYHQWLRQ��FRQFHSWXDOL]LQJ��FRPELQDWLRQ�
DQG�RSWLPL]HV�WKH�VHQVRU\�VNLOOV��VKDUSHQV�WKH�VLJKW��WKH�KHDULQJ��
WKH�NLQHVWKHWLF�DQG�VHQVH�RI�WRXFK���/DEDQ��������

7KH�GDQFH�XQIROGV��SHUKDSV�XQFRQVFLRXVO\��RXU�SURSULRFHSWLYH�
DQG�NLQHVWKHWLF�OHDUQLQJ�PHFKDQLVPV�WR�REVHUYH�OLVWHQ�WR�WKH�ERG\�
DQG�GHYHORSLQJ��WKHUHIRUH��WKLV�VHQVH��DV�+DPLOWRQ��,ULV���������WKDW�
WUDQVFHQGV�WKH�SXUHO\�SK\VLFDO�WR�EHFRPH�D�OLVWHQHU�RI�RXU�RZQ�EH�
LQJ��7KLV�DSSURDFK�HQFRXUDJHV�WR�´GLVFRYHUµ�WKH�DELOLW\�WR�SURGXFH�
DUW�� WR�EH� ´DUWLVWµ� DQG�GHYHORS� WKURXJK�PRYHPHQW�� DFFRUGLQJ� WR�
RXU�PLQG��TXDOLWLHV�RI�VHQVLWLYLW\��SHUFHSWLRQ��HPRWLRQV��VSLULWXDO�
LW\��FUHDWLYLW\�DQG�FRPPXQLFDWLRQ��7KLV�QRW�RQO\�KHOSV�WKH�LQGLYLG�
XDO�WR�EH�FUHDWLYH�GDQFHU�DQG�GDQFH��EXW�WR�EH�FUHDWLYH�LQ�DQ\�DUHD�
RI�KLV�KHU�OLIH��HYHQ�VFLHQWLÀF���3DWULFLD�6WRNRH��������

)URP�WKH�GDQFLQJ�SRLQW�RI�YLHZ�� LW� LV�QRW�RQO\�D�IDFLOLWDWRU�RI�
SK\VLFDO��PHQWDO� DQG� HPRWLRQDO�GHYHORSPHQW�� ,W� LV� DOVR� D� VWURQJ�
WKHUDSHXWLF�WRRO�WKDW�HQDEOHV�WKH�RQHV�ZKR�SUDFWLFH�LW�WR�LPSURYH�
WKHLU�KHDWK��

7KHUH� DUH�PDQ\� WKHUDSHXWLF�PHWKRGV�ZKLFK� KDYH� EHHQ� VXS�
SRUWHG�LQ�WKH�GDQFH�WKURXJK�WKH�DJHV��DQG�UHFLSURFDOO\��WKH�SK\V�
LRWKHUDS\�PHWKRGV�DQG�SUDFWLFH�FDQ�KHOS�WKH�GDQFHU�WR�SUHYHQW�RU�
UHVROYH�LQMXULHV��,Q�WKH�9HGLF�WH[WV�WKH�SUDFWLFH�RI�FRQVFLRXV�EUHDWK�
DQG�ERG\�SRVLWLRQV�FDOOHG�´DVDQDVµ�QRW�RQO\�HQDEOH�WKH�SUHYHQWLRQ�
RI�RUJDQLF�SDWKRORJLHV�EXW�DOVR�SUHSDUH�WKH�SHUVRQ�IRU�PHGLWDWLYH�
SUDFWLFH� SURPRWLQJ�PHQWDO� KHDOWK� DQG� WKH� GHYHORSPHQW� RI� ORYH��
FRPSDVVLRQ�DQG�HPSDWK\�

*HUGD�$OH[DQGHU��������́ SURSRVHV�WKH�IXOO�UHFRYHU\�RI�WKH�ERG\�
VR�WKDW��LQ�SHUIHFW�KDUPRQ\�ZLWK�WKH�VSLULW��WKH�PDQ�UHDFKHV�LWV�IXOO�
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SRWHQWLDO�µ�6KH�GHYHORSV�D�PHWKRG�FDOOHG��(XWRQ\��IURP�WKH�*UHHN�
HX��JRRG��KDUPRQLRXV��DQG�WRQH��WHQVLRQ���ZKLFK�DLPV�WR�EDODQFH�
WKH� YDULRXV� WHQVLRQV� WKDW� FR�H[LVW� LQ� WKH� ERG\�� ,W� LV� D�PHWKRG� WR�
H[SHULHQFH� WKH�PDQ�V� SV\FKRSK\VLFDO� XQLW\� DQG� WR� IDFLOLWDWH� WKH�
G\QDPLF�H[FKDQJH�ZLWK�RWKHUV��7KLV�XQLW�LV�DFKLHYHG�ZLWK�LQWHQVH�
REVHUYDWLRQ� DQG� FRQVFLRXV� DFWLRQ� RQ� RXU�PXVFXODU� DQG�QHUYRXV�
WHQVLRQ��WR�UHDFK�D�KDUPRQLRXV�VWDWH��,W�ZRXOG�DFW�RQ�WKH�WRQH�RI�WKH�
VWULDWHG� DQG� VPRRWK�PXVFOHV�� RQ� WKH� DXWRQRPLF�QHUYRXV� V\VWHP�
DQG�WKH�QHXURPRWRU�V\VWHP�

7KH�(XWRQ\�LV�QRW�D�VWUDQJH�PHWKRG�QHHG�WR�MRLQ�WR�OLIH��E\�FRQ�
WUDVW��LW�DSSOLHV�DW�DOO�WLPHV�DQG�DFWLYLWLHV�RI�LW��7KH�(XWKRQ\�LV�LQWHU�
HVWLQJ�IRU�KHDOWK\�RU�VLFN�SHRSOH��DWKOHWHV��GDQFHUV��WKH�RQHV�ZKR�
SHUIRUP�SK\VLFDO�ODERU�RU�LQWHOOHFWXDO�ZRUN��6LQFH�LWV�REMHFWLYH�LV�WR�
HPSRZHU�WKH�PDQ�WR�UHDOL]H�KLV�RZQ�HVVHQFH�DQG�DFW�FUHDWLYHO\��,WV�
PHWKRG�LV�QRW�GLVFORVHG�LQ�DQ\�ERRN��LW�LV�VRPHWKLQJ�WKDW�UHTXLUHV�
WKH�WHDFKLQJ�DQG�JXLGDQFH�RI�D�TXDOLÀHG�WHDFKHU��ZKLFK�LQ�WXUQ�KDV�
EHHQ�IRUPHG�GXULQJ�D�PLQLPXP�RI�����\HDUV��7KH�ORJLF�RI�WKLV�IDFW�
LV�WKDW�HDFK�LQGLYLGXDOL]HG�LQWHUYHQWLRQ�IRU�HYHU\RQH��DOWKRXJK�WKH�
H[HUFLVH�SUDFWLFHG�LV�WKH�VDPH��WKH�UHVXOWV�DUH�QRW��7KHUHIRUH�WKHUH�
LV�QR�JHQHUDO�PHWKRG�

7KH�PRWRU�KDV�D�OHDGLQJ�UROH�LQ�HXWRQ\��1RW�DQ\�PRYHPHQW��EXW�
WKH�VR�FDOOHG�´HXWRQ\F�PRYHPHQW�µ�,W�LV�D�VHOI�²�FRQVFLRXV�PRYH�
PHQW��ZKLFK�KDV�EHHQ�LQYHVWLJDWHG�LQ�WKH�XQFRQVFLRXV�DQG�GHWHU�
PLQHV�LW��:H�ZRUN�D�ORW�ZLWK�WKH�LPDJLQDWLRQ��ORRNLQJ�LQVLGH�DQG�
RXWVLGH�DQG�VRPDWL]LQJ�WKDW�H[SHULHQFH��VHH�DQG�IHHO���7KH�VHQVHV��
HVSHFLDOO\�WKH�WRXFK�VHQVH�DUH�WKH�IRFXV�LQ�HXWRQ\F�ZRUN�

7KH�VWHSV�WR�EH�IROORZHG�LQ�WKLV�SURFHVV�DUH��'LVFRYHU�WKH�VXU�
SULVLQJ�VHQVLWLYLW\�RI�WKH�VNLQ��WR�UHDFK�D�IXOO�FRQVFLRXVQHVV�RI�WKH�
ERG\� VSDFH�� 5HJXODWLRQ� RI� WKH�PXVFOH� WRQH�� )LQGLQJ� WKH� QDWXUDO�
SRVLWLRQ� EHLQJ� DZDUH� RI� FKURQLF� WHQVLRQV� WKDW� UHYHDO� WKH� FRQWURO�
RI� HXWRQLF�SRVLWLRQV��7KH�QRUPDOL]DWLRQ�RI� WKH�EUHDWKLQJ�SDWWHUQ�
E\� DYRLGLQJ� WHQVLRQ�� &RQVFLRXV� LQÁXHQFH� LQ� YHJHWDWLYH� WHQVLRQV�
WKURXJK�WKH�FRQWDFW�WHFKQLTXHV���ZLWK�WKH�JURXQG��RWKHUV��DQG�DS�
SURDFK��7KH�HXWRQLF�PRYHPHQW�LV�FKDUDFWHUL]HG�E\�HDVH�RI�LPSOH�
PHQWDWLRQ�DQG�ORZ�HQHUJ\�QHHGV��,W�UHTXLUHV�VXSSUHVV�WRQLF�ELQG�
LQJV��7R�DFKLHYH�LPSURYHPHQWV�LQ�PRELOLW\�RI�DOO�MRLQWV�WHFKQLTXH�
SURORQJDWLRQ��FRQWDFW�ZLWK�WKH�JURXQG�DQG�WKH�VSDFH�DURXQG�XV��
LV�XVHG��
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7KH�PXVLFDO�HGXFDWRU�9LROHW�+HPV\�RI�*DLQ]D�DQG�WKH�HXWRQLVW�
6XVDQD�.HVVHOPDQ�RIIHU�LQ�WKHLU�ERRN�´0XVLF�DQG�(XWRQ\µ��������
D�FRQFHSWXDO�DQG�WHFKQLFDO�UHVRXUFHV�UHODWHG�WR�SHGDJRJ\�RI�VHQ�
VDWLRQ�DQG�PRYHPHQW��DQG�SURSRVH�WRROV�DQG�YDULRXV�RSHUDWLRQDO�
PHDVXUHV� IRU� WKH�SURGXFWLRQ�RI�ZKDW� WKH�DXWKRUV�FDOO� VWDWH�ERG\�
DUW��LH�D�ZLOOLQJQHVV�WR�UHOHDVH�WKH�ERG\�RI�VWHUHRW\SHV�DQG�HQDEOH�
WR�LQYHQW�RWKHU�ERGLHV��RWKHU�SRVVLEOH�WRQHV�

'DQFH�DQG�0RYHPHQW�WKHUDSK\�LV�D�IRUP�RI�WKHUDS\�WKDW�KDV�
EHHQ�XVHG�IRU�\HDUV�ZLWK�H[FHOOHQW�UHVXOWV�DQG�DOWKRXJK�DW�WKH�EH�
JLQQLQJ�XVHG�RQO\�ZLWK�PHQWDO�SDWLHQWV��WKH\�KDYH�QRZ�SURYHQ�LWV�
EHQHÀWV�LQ�SHRSOH�ZLWK�GLIIHUHQW�W\SHV�RI�PRWRU�RU�VHQVRU\�GLVDELOL�
WLHV�DQG�DV�D�ZD\�WR�FKDQQHO�WKH�VWUHVV��WHQVLRQ�DQG�GHSUHVVLRQ��,W�LV�
DQ�LQWHUGLVFLSOLQDU\�WKHUDSHXWLF�DSSURDFK�WKDW�V\QWKHVL]HV�WKH�DUW�
RI�PRYHPHQW�ZLWK�WKH�VFLHQFH�RI�SV\FKRORJ\��+DYLQJ�LWV�VRXUFH�LQ�
WKH�FRQÁXHQFH�RI�NQRZOHGJH�EXLOW�E\�WKH�SV\FKRORJ\�RI�WKH�WZHQ�
WLHWK�FHQWXU\� LQ� WKH�ÀHOGV�RI�SV\FKRWKHUDS\�DQG�SV\FKRG\QDPLF�
WKHRULHV��DOWKRXJK�QRW�OLPLWHG�WR�WRJHWKHU�ZLWK�WKH�SV\FKRORJ\�RI�
DUW� DQG� WKH� FUHDWLYH� SURFHVV��0RUHRYHU�� LW� IHHGV� IURP� WKH� QHZO\�
DFTXLUHG�NQRZOHGJH�DERXW�WKH�VRFLDO��VSLULWXDO�DQG�KHDOLQJ�XVH�RI�
GDQFH�

7KH�QDPHV�RI�0DULDQ�&KDFH��7UXG\�6FKRRS�DQG�0DU\�6��:KLWH�
KRXVH�� DUH� WKRVH� WKDW�PDUN� WKH� EHJLQQLQJ� RI� WKH� FRQQHFWLRQ� EH�
WZHHQ�GDQFH�DV�DUW�DQG�LWV�DSSOLFDWLRQ�LQ�WKH�DUHD�RI�PHQWDO�KHDOWK��
ZLWK�WKH�WZR�ÀUVW�SV\FKRWLF���&KDQFH�DQG�6FKRRS���DQG�QHXURWLF�
�:KLWHKRXVH���

,WV� DSSOLFDWLRQ� LV� EDVHG� RQ� WKH� LGHD� WKDW� WKH� ERG\� DQG�PLQG�
DUH�LQVHSDUDEOH��VR�WKH�PRYHPHQW�UHÁHFWV�LQWHUQDO�HPRWLRQDO�VWDWHV�
WKDW�PD\��E\�PRWLRQ��WR�EH�WUHDWHG�WR�DFKLHYH�LQWHJUDO�KHDOWK��

6R�WKH�WKHUDSHXWLF�GDQFH�KDV�WZR�EDVLF�SUHPLVHV��
7KH�PRYHPHQW�UHÁHFWV�LQQHU�HPRWLRQDO�VWDWHV�DQG�FKDQJHV�LQ�

EHKDYLRU�RU�PRYHPHQW�SDWWHUQV�PD\�OHDG�WR�FKDQJHV�LQ�WKH�SV\FKH��
SURPRWLQJ�SK\VLFDO�DQG�HPRWLRQDO�KHDOWK�

%DVHG�RQ�WKHVH�WZR�SUHPLVHV�WKH�GDQFH�WKHUDSLVW�GRHVQ·W�WHDFK�
PRYHPHQWV�� FKRUHRJUDSKHG� URXWLQHV� RU� ´VWHSVµ�� EXW� ZKR� PR�
WLYDWHV� WKH� LQGLYLGXDO� WR� H[SUHVV� WKHPVHOYHV� WKURXJK�PRYHPHQW�
DQG�WKXV�GLVFRYHU�WRJHWKHU�WKH�FRPPXQLFDWLRQ�SURFHVVHV��EHKDYLRU�
SDWWHUQV��GHIHQVH�PHFKDQLVPV���HPRWLRQDO�SURFHVVHV��2QFH�GLVFRY�
HUHG�WKHVH�SURFHVVHV��D�ZRUOG�RI�SRVVLELOLWLHV�IRU�WKH�LQGLYLGXDO�WR�
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D�FRPSUHKHQVLYH�JURZWK�RSHQV��7KURXJK�KLV�KHU�RZQ�ERG\�DQG�
PRYHPHQW�GLVFRYHUV�KLP�KHUVHOI�DQG�KDV�D�FKDQFH�WR�DOWHU��FKDQJH�
RU�GLVFRYHU��RSHQLQJ�D�FKDQQHO�RI�LQWHUQDO�FRPPXQLFDWLRQ�DQG�DOVR�
WR�RWKHUV�

'DQFH�WKHUDSLVW�FDUHV�DERXW�WKH�TXDOLWDWLYH�DVSHFWV�RI�SV\FKR�
ORJLFDO�DQG�H[SUHVVLYH�PRYHPHQW�ZKLOH�UHFRJQL]HV�RWKHU�DVSHFWV�
RI�WKH�PRYHPHQW�WKDW�DUH�DLPHG�DW�SURYLGLQJ�WKH�ERG\�ÁH[LELOLW\��
WRQH��VWUHQJWK�DQG�UK\WKP�SHUFHSWLRQ�DPRQJ�RWKHUV�SK\VLFDO�DV�
SHFWV��,W�KDV�VKRZQ�UHPDUNDEOH�EHQHÀWV�XVHG�LQ�SHRSOH�ZLWK��EH�
KDYLRUDO� GLVRUGHUV�� HPRWLRQDO�� QHXURORJLFDO� RU� VRFLDO� LQWHJUDWLRQ�
SUREOHPV��PRWRU�GLVDELOLWLHV��VHQVRU\��'RZQ�V\QGURPH��EUDLQ�GDP�
DJH��PHQWDO�UHWDUGDWLRQ��PRWRU�WKLFN�DQG�VHQVRU\�GLVDELOLWLHV��DQG�
OHDUQLQJ�GLVRUGHUV�DVVRFLDWHG�ZLWK�DJLQJ�SURFHVVHV�DOWHUDWLRQV�

,WV� XVH� LQ� SHRSOH� ZLWK�� EHKDYLRUDO�� HPRWLRQDO�� QHXURORJLF� RU�
VRFLDO�LQWHJUDWLRQ�SUREOHPV��PRWRU�RU�VHQVRULDO�GLVDELOLWLHV��'RZQ�
V\QGURPH��FHUHEUDO�GDPDJH��LQWHOOHFWXDO��JURVV�PRWRU�RU�VHQVLWLYH�
GLVDELOLW\��OHDUQLQJ�GLVRUGHUV�RU�FKDQJHV�DVVRFLDWHG�ZLWK�WKH�SUR�
FHVV�RI�DJLQJ��KDYH�SURYHG�VXEVWDQWLDO�EHQHÀWV��

7KH�EDVLF�WHFKQLTXHV�LQ�WKHUDSHXWLF�GDQFH�DUH��ERG\�DZDUHQHVV�
WHFKQLTXHV�DQG�PXVFOH�UHOHDVH��GHYHORSPHQW�RI�HPRWLRQDO�H[SUHV�
VLYHQHVV�WKURXJK�ERG\�PRYHPHQW��ERG\ZRUN�WHFKQLTXHV�LQ�JURXS�
DQG�LQGLYLGXDO�DQG�ERG\ZRUN�WHFKQLTXHV�

$� VWXG\�PDGH� LQ� ����� DW� WKH� 8QLYHUVLW\� RI� .DUOVWDG� DQG� WKH�
8QLYHUVLW\�RI�'DQFH�LQ�6WRFNKROP��KDV�GHPRQVWUDWHG�WKDW�VWLPXOD�
WLRQ�WKURXJK�GDQFH��LQ�K\SHUDFWLYH�FKLOGUHQ�EHWZHHQ���DQG���\HDUV��
JUHDWO\�LPSURYHV�WKHLU�EHKDYLRU�DQG�HIÀFLHQF\�LQ�WKH�FODVVURRP��7KH�
VWXG\�DOVR�LQFOXGHG�GDWD�RQ�DGROHVFHQWV�DQG��DFFRUGLQJ�WR�LWV�FRQ�
FOXVLRQV��GDQFH�KHOSV�HVSHFLDOO\�WKRVH�ZKR�VXIIHU�IURP�GHSUHVVLRQ�
DV�LW�UDLVHV�WKHLU�VHOI�HVWHHP�DQG�LPSURYHV�WKHLU�LPDJH�WR�RWKHUV�

,Q�������3DODFLRV��3��LQ�KLV�ERRN�́ �%RG\��VRXQG��PXVLF�DQG�RWKHU�
ODQJXDJHVµ�DGGUHVVHG�WKDW�ERG\�FDQ�EH�D�FKDQQHO�RI�ODQJXDJH�DQG�
HPRWLRQV�� WKURXJK� H[SUHVVLRQ�� 7KH� ERG\� UHFHLYHV� PDQ\� VWLPXOL�
WKDW� DVVLPLODWHV� DQG� WUDQVIRUPV� WKHLU� IU� H[SUHVVLRQ� LQWR� D�ZKROH�
ERG\��+H� VWDWHV� WKDW� WKURXJK�HGXFDWLRQ�ZH� FDQ� WHDFK� WR� H[SUHVV�
WKDW�LQQHU�ZRUOG�LQ�UHODWLRQ�WR�WKH�RXWVLGH��VR�WKDW�EHQHÀW�UHDFKHV�
WKH� VXEMHFW�� EHIRUH� KH�VKH� QHHGV� H[SUHVVLRQ� WKHUDSHXWLFDOO\�� +H�
GRHV�QRW�H[SOLFLWO\�PHQWLRQV�GDQFH�EXW�WKH�PRYHPHQW�FORVHO\�UH�
ODWHG�ZLWK�WKH�SV\FKRORJLFDO�PRWLYHV�DQG�H[WHUQDO�VWLPXOL�+H�HV�
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WDEOLVKHV�D�GLGDFWLF�LQ�ZKLFK�WKH�VXEMHFW�XVHV�WKH�LPDJLQDWLRQ�DQG�
DQDO\VLV�RI�KLV�KHU�HPRWLRQDO�ZRUOG�DV�PRYLQJ�PRWRU��+H�PDNHV�
DQ�DQDO\VLV�RI�WKH�XVH�RI�VSDFH��IHHOLQJ�RXU�ZHLJKW�RQ�LW��WKH�IHHO�
LQJ�RI�JUDYLW\��8VLQJ�UHIHUHQFH�SRLQWV�RI�WKDW�VSDFH�WR�SOD\�PRYLQJ�
DQG�EHLQJ�YHU\�DZDUH�RI�LW�EHFDXVH�LW�LV�WKH�SURMHFWLRQ�SODFH�RI�RXU�
HPRWLRQ�

0DUtD�)X[�LQ�KHU�ERRN�´'DQFH�� OLIH�H[SHULHQFHµ���������SRVHV�
WR�OLYH�WKH�VWLPXOL�WKDW�LQVSLUH�PRYHPHQW��DQG�IRU�WKLV�ZRUN��LW�LV�
LPSRUWDQW�WR�SURSRVH�DQ�LQWHUQDOL]HG�ZRUN�XVLQJ�WKH�LPDJLQDWLRQ�
WKDW� OHDGV� WR�D�SHUVRQDOL]HG�GDQFHµ�� 6KH�DVVHUWV� ´2XU�HPRWLRQDO�
VWDWH�LV�WKH�EDVH�RI�WKH�LQQHU�UK\WKP�WKDW�LQVSLUHV�PRYHPHQW�

$W�WKLV�SRLQW�ZH�FRXOG�DVN�RXUVHOYHV��ZKDW�ZRXOG�EH�WKH�HIIHFW�
RI�YLVXDOL]LQJ�WKH�LPDJH�DQG�WKH�PRYHPHQW�LQ�GDQFH�DQG�KRZ�LW�
FDQ�DIIHFW�RXU�HPRWLRQDO�DQG�RUJDQLF�VWDWH"

7KH�EUDLQ�UHVSRQGV�WKH�VDPH�ZD\�LQ�D�YLUWXDO�UHDOLW\�DV�LW�ZRXOG�
LQ�WKH�UHDO�ZRUOG��EXW�QRW�RQO\�´LW�LV�YHU\�FOHDU�WKDW�LV�SHUFHLYLQJ�D�
GLIIHUHQW�UHDOLW\µ�EXW�´LW�VHHPV�WKDW�WKH�FHOOV�WKDW�FRQWURO�WKH�VSDFH�
FKDQJH�WR�FRQWURO�WHPSRUDOLW\�´�0DUWLQH]�/��������

´7KH�WUHDWPHQW�SURWRFROV�LQ�YLUWXDO�HQYLURQPHQWV�LQ�SRVW�VWURNH�
SDWLHQWV�ZLWK�LPPHUVLYH�YLUWXDO�WUDLQLQJ�LPSURYHV�JULS�DQG�JHDU��,Q�
WKH�UHKDELOLWDWLRQ�RI�EDODQFH�DQG�WKH�XQLODWHUDO�KHPLQHJOHFW�SURPLV�
LQJ�UHVXOWV�KDYH�EHHQ�REWDLQHG��7KHUH�LV�D�PRGHUDWH�OHYHO�RI�HYLGHQFH�
UHJDUGLQJ�WKH�HIIHFWLYHQHVV�RI�WKHVH�WKHUDSLHV��,W�KDV�EHHQ�IRXQG�VHQ�
VRULPRWRU�FRUWH[�DFWLYDWLRQ�LQ�WKH�LQMXUHG�KHPLVSKHUH�DQG�WKH�PLU�
URU�QHXURQ�V\VWHP�GXULQJ�WKHVH�WUHDWPHQWV�´�%D\RQ�������

7KHVH�DUH�WKH�UHVXOWV�RI�VRPH�VWXGLHV�VXSSRUWLQJ�WKHRULHV�WKDW�
RXU�EUDLQV�ZRUN� LQ� D� NLQG�RI� FRQVFLRXV�YLUWXDO� UHDOLW\� WKDW� IURP�
WKH�HPSLULFDO�SRLQW�RI�YLHZ�KDV�EHHQ�XVHG�VLQFH�DQWLTXLW\�WR�FUHDWH�
FHUWDLQ�VWDWHV�RI�PRRG��WR�GHYHORS�DZDUHQHVV�DQG�XQGHUVWDQGLQJ�
RU�FDXVH�RUJDQLFDOO\�EHQHÀFLDO�HIIHFWV�RQ�RXU�ERG\�PLQG�

(PRWLRQDO�FRQWDJLRQ�WKDW�SURYLGHV�D�ZHOO�VWUXFWXUHG�FKRUHRJ�
UDSK\�WKURXJK�LPDJH�DQG�PRYHPHQW�FDQ�EH�D�IRUWXQDWH�VSHFWDFOH��
IRU�SHRSOH�ZKR�DUH�GDQFLQJ�DQG�WKRVH�WKDW�DUH�FRQWHPSODWLQJ��7KLV�
RFFXUV�EHFDXVH�WKH�´PLUURU�QHXURQVµ�WKDW�DUH�FDSDEOH�RI�LQVWLOOLQJ�
SOHDVXUH� WR�YLHZHUV� WKURXJK�YLVXDO�HPRWLRQV�FDXVHG�E\� WKH�FKR�
UHRJUDSK\�LQ�TXHVWLRQ��ZKLOH�WKH�GDQFHUV�HQMR\�WKH�VDPH�HPRWLRQ�
WKURXJK�H[HFXWLRQ�RI�PRYHPHQW�

/LNH�ZKHQ�ZH�GDQFH�LQ�D�SOHDVDQW�ZD\��ZH�SURPRWH�WKH�UHOHDVH�



²���²

RI�DQ�XQXVXDO�DPRXQW�RI�QHXURWUDQVPLWWHUV��HQGRUSKLQV��QRUHSL�
QHSKULQH��DQG�R[\WRFLQ�DPRQJ�RWKHUV��WKDW�DUH�UHVSRQVLEOH�IRU�WKLV�
SOHDVDQW�VHQVDWLRQ��:KR�REVHUYHV�WKH�GDQFH�DQG�LV�FDUULHG�DZD\�
E\�WKH�PXVLF�VSRQWDQHRXVO\�LW�LV�VXEMHFW�WR�WKH�VDPH�SK\VLRORJLFDO�
SURFHVV��DQG�WKHVH�VXEVWDQFHV�VHUYH�WR�GHFUHDVH�VWUHVV��LPSURYH�WKH�
VWDWH�RI�PRRG�DQG�DUH�LPSRUWDQW�IRU�EHWWHU�OHDUQLQJ�

:H�DUH�LPPHUVHG�LQ�D�ZRUOG�WKDW�GDQFHV�WR�WKH�GHUYLVK�GDQFH�
WKDW�H[LVWV��WKH�DWRP�WR�WKH�SODQHWV�UHYROYH�LQ�WKH�XQLYHUVH��'DQFLQJ�
DQLPDOV��UDLQ��ZLQG��DOVR�VWRQHV��WUHHV�DQG�KXPDQ�EHLQJV��$OO�GDQFH�
WR�WKH�VRXQG�RI�D�P\VWHULRXV�PHORG\��SOD\HG�LQ�WKH�GLVWDQFH�E\�DQ�
LQYLVLEOH�SHUIRUPHU��DV�(LQVWHLQ�VDLG�

:KHQ�ZH�GDQFH�ZH�H[SUHVV�VROLGDULW\�ZLWK�D�FRVPRV�LQKDELWHG�
E\�WKH�UK\WKP��WKH�JHRPHWULF�RUGHU�DQG�WKH�HWHUQDO�PRYHPHQW�

'DQFLQJ�LV�WR�WUDQVFHQG�RQHVHOI��WR�SODFH�RQHVHOI�DW�WKH�HGJH�RI�
WKH�KXPDQ��LW�PHDQV�WR�HPSW\�RQHVHOI��WR�GLH�WR�RQHVHOI�LQ�RUGHU�WR�
ÀQG�WKH�XQGHUVWDQGLQJ�RI�WKH�P\VWHU\�RI�OLIH�WKURXJK�WKLV�V\PEROLF�
GHDWK�RI�WKH�HJR���<DOXODGGLQ�5XPL�ZURWH��EDFN�LQ�WKH�WKLUWHHQWK�
FHQWXU\��́ 7R�EH�QRWKLQJ�LV�WKH�FRQGLWLRQ�UHTXLUHG�IRU�EHLQJ�µ�'DQF�
LQJ�LV�XQLRQ��XQLRQ�RI�PDQ�ZLWK�KLPVHOI��ZLWK�RWKHU�KXPDQ�EHLQJV�
ZLWK�WKH�FRVPRV�DQG�LQ�WKH�HQG�WR�WKH�P\VWHU\�RI�WKH�GLYLQH���+DOLO�
%iUFHQD�������


