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(VWH�DUWLJR�«�XPD�DQ£OLVH�GR�VLJQLILFDGR�TXH�D�DPL]DGH�HVSLULWXDO�
WHP�GHVHPSHQKDGR�QD�KLVWµULD�GD� LJUHMD��HP�SDUWLFXODU�QD�REUD�
SULPD� $PL]DGH� (VSLULWXDO�� OLYUR� HVFULWR� HQWUH� ����� H� ����� SHOR�
DEDGH� $HOUHG� GH� 5LHYDXO[�� (VWH� WUDWDGR� «� ¼QLFR� QD� KLVWµULD� GD�
GHYR©¥R�FULVW¥�QR�HQWHQGLPHQWR�GD�DPL]DGH�HVSLULWXDO��2�WHPD�GD�
DPL]DGH�HVSLULWXDO�WHP�VLGR�H[SORUDGR�FDGD�YH]�PDLV�QRV�GLDV�GH�
KRMH�� 3URYDYHOPHQWH�� VXD� UHYLWDOL]D©¥R� VH� GHYH� DR� IDWR� GH� TXH�
H[LVWH�KRMH�XP�HQRUPH�YD]LR�H�XPD�IRUWH�VHGH�HP�QRVVD�JHUD©¥R�
GH�UHODFLRQDPHQWRV�YHUGDGHLURV��(QW¥R��TXDO�«�R�SDSHO�GD�DPL]DGH�
HVSLULWXDO� HP� QRVVR� FUHVFLPHQWR� HVSLULWXDO"� $FLPD� GH� WXGR��
YHUHPRV� DTXL� TXH� K£� XPD� IRUWH� LQWHUFRQH[¥R� HQWUH� DPL]DGH�
HVSLULWXDO� H� DPL]DGH� FRP�'HXV�� $VVLP�� QD�PLQKD� SURSRVWD� DTXL��
SRVVR� GL]HU� FRP� IRUWH� FRQYLF©¥R� TXH� D� DPL]DGH� WULQLW£ULD� «� R�
PRGHOR� H� R� HVSHOKR� GH� TXDOTXHU� DPL]DGH� HVSLULWXDO�� $LQGD�� D�
VHJXQGD�SURSRVWD�QHVWH�DUWLJR�«�TXH�D�RUD©¥R�SRGH�VHU�YLVWD�FRPR�
XPD� DPL]DGH� FRP�'HXV�� $VVLP�� JRVWDULD� GH� GHPRQVWUDU� DOJXQV�
PRGHORV�E¯EOLFRV�H�KLVWµULFRV�GH�SHVVRDV�TXH�V¥R�DPLJDV�GH�'HXV��
TXH�WLYHUDP�FRPR�SULQFLSDO�FDUDFWHU¯VWLFD�HP�VXDV�YLGDV�GH�RUD©·HV�
XPD� DPL]DGH� SUµ[LPD� H� ¯QWLPD� FRP� 'HXV�� 3RU� ILP�� D� WHUFHLUD�
SURSRVWD� GHVWH� DUWLJR� «� D� HVWUHLWD� FRQH[¥R� HQWUH� DV� UHOD©·HV�
KXPDQDV� H� D� LQWLPLGDGH� FRP� 'HXV� FRPR� XP� DVSHFWR� PXLWR�
UHOHYDQWH�H�LQWHUFRQHFWDGR�HQWUH�QRVVDV�YLGDV�GH�RUD©¥R�H�QRVVDV�
DPL]DGHV�FRPR�XP�VLQDO�GH�PDWXULGDGH�H�FUHVFLPHQWR�HVSLULWXDO�

3$/$95$6�&+$9(
$PL]DGH� (VSLULWXDO�� $HOUHG� RI� 5LHYDXO[�� $PL]DGH� FRP� 'HXV�� 'HXV�
7ULQLW£ULR�

$%675$&7

7KLV�DUWLFOH�LV�DQ�DQDO\VLV�RI�WKH�VLJQLILFDQFH�WKDW�VSLULWXDO�IULHQGVKLS�
KDV� SOD\HG� LQ� WKH� KLVWRU\� RI� WKH� FKXUFK� LQ� SDUWLFXODU� LQ� WKH�
PDVWHUSLHFH� ERRN� 6SLULWXDO� )ULHQGVKLS ZULWWHQ� EHWZHHQ� ����� DQG�
������ E\�WKH�$EERW�$HOUHG�RI�5LHYDXO[� 7KLV� WUHDWLVH� LV�XQLTXH� LQ�
WKH�KLVWRU\�RI�&KULVWLDQ�GHYRWLRQ�RQ�WKH�XQGHUVWDQGLQJ�RI�VSLULWXDO�
IULHQGVKLS�� 7KH� WKHPH� RI� VSLULWXDO� IULHQGVKLS� KDV� EHHQ� H[SORUHG�

�� -RKQ�6��0RJDEJDE��:HDYLQJV��:RYHQ�7RJHWKHU�LQ�/RYH�$�-RXUQDO�RI�WKH�&KULVWLDQ�
6SLULWXDO�/LIH��9RO��ΖΖ��Q�����S������6SLULWXDO�)ULHQGVKLS��MXO��DXJ��������
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PRUH�DQG�PRUH�QRZDGD\V��3UREDEO\�LWV�UHYLWDOL]DWLRQ�LV�GXH�WR�WKH�
IDFW�WKDW�WKHUH�LV�D�KXJH�YRLG DQG�D�VWURQJ�WKLUVW�LQ�RXU�JHQHUDWLRQ�
WRGD\�IRU� WUXH�UHODWLRQVKLSV��6R��ZKDW� WKHQ� LV� WKH�UROH�RI�VSLULWXDO�
IULHQGVKLS�LQ�RXU�VSLULWXDO�JURZWK"�$ERYH�DOO��ZH�ZLOO�VHH�KHUH�WKDW�
WKHUH�LV�D�VWURQJ�LQWHUFRQQHFWLRQ�EHWZHHQ�VSLULWXDO�IULHQGVKLS�DQG�
IULHQGVKLS�ZLWK�*RG�� 7KXV�� LQ�P\�SURSRVDO�KHUH� Ζ� FDQ� VD\�ZLWK�D�
VWURQJ�FRQYLFWLRQ�WKDW�WKH�7ULQLWDULDQ�IULHQGVKLS�LV�WKH�PRGHO�DQG�
PLUURU�RI�DQ\�VSLULWXDO�IULHQGVKLS��<HW��WKH�VHFRQG�SURSRVDO�LQ�WKLV�
SDSHU�LV�WKDW�SUD\HU�PLJKW�EH�VHHQ�DV�D�IULHQGVKLS�ZLWK�*RG��6R��Ζ�
ZRXOG�OLNH�WR�GHPRQVWUDWH�VRPH�ELEOLFDO�DQG�KLVWRULFDO�PRGHOV�RI�
SHRSOH� ZKR� ZHUH� IULHQGV� RI� *RG�� ZKR� KDG� DV� WKH� PDLQ�
FKDUDFWHULVWLF�LQ�WKHLU�SUD\HU�OLYHV�D�FORVH�DQG�LQWLPDWH�IULHQGVKLS�
ZLWK� *RG�� /DVWO\�� WKH� WKLUG� SURSRVDO� LQ� WKLV� SDSHU� LV� WKH� FORVH�
FRQQHFWLRQ�EHWZHHQ�KXPDQ�UHODWLRQVKLSV�DQG� LQWLPDF\�ZLWK�*RG�
DV�D�YHU\�UHOHYDQW�DQG�LQWHUFRQQHFWHG�DVSHFW�EHWZHHQ�RXU�SUD\HU�
OLYHV�DQG�RXU�IULHQGVKLSV�DV�D�VLJQ�RI�PDWXULW\�DQG�VSLULWXDO�JURZWK�

.(<:25'6
6SLULWXDO� )ULHQGVKLS�� $HOUHG� RI� 5LHYDXO[� )ULHQGVKLS� ZLWK� *RG��
7ULQLWDULDQ�*RG�

���Ζ1752'8��2

�����$0Ζ=$'(�(63Ζ5Ζ78$/�(0�$(/5('�2)�5Ζ(9$8/;

$� LJUHMD� WHP� XPD� ORQJD� WUDGL©¥R� GH� DPL]DGH� HVSLULWXDO��
GLUH©¥R� HVSLULWXDO�RX�PHVPR�RULHQWD©¥R� HVSLULWXDO��2� VLJQLILFDGR�
TXH�D�DPL]DGH�HVSLULWXDO�WHP�QD�KLVWµULD�GD�LJUHMD�«�R�GH�XP�SRQWR�
IRFDO� LQFHUWR�� SRUTXH� KRXYH� ORQJRV� SHU¯RGRV� HP�TXH� D�DPL]DGH�
HVSLULWXDO� IRL� RPLWLGD� H� RXWURV� SHU¯RGRV� HP� TXH� D� DPL]DGH�
HVSLULWXDO�IRL�PDLV�HQIDWL]DGD�

2�FO¯PD[�GR�WHPD�GD�DPL]DGH�HVSLULWXDO�«�HQFRQWUDGR�QD�
REUD�SULPD� $PL]DGH� (VSLULWXDO�� HVFULWD� HQWUH� ����� H� ����� SHOR�
DEDGH� $HOUHG� GH� 5LHYDXO[�� (VWH� WUDWDGR� «� ¼QLFR� QD� KLVWµULD� GD�
GHYR©¥R�FULVW¥�QR�HQWHQGLPHQWR�GD�DPL]DGH�HVSLULWXDO��1HVWH�OLYUR��
$HOUHG�XVD�R�GL£ORJR��R�TXDO�HOH�DFUHGLWD�VHU�D�PHOKRU�PDQHLUD�GH�
H[SUHVVDU�DPL]DGH��(VWH�GL£ORJR�«�DERUGDGR�HP�WU¬V�OLYURV�

2�SULPHLUR� OLYUR�FRPH©D�FRP�XP�GL£ORJR�HQWUH�$HOUHG�H�
XP�DPLJR�FKDPDGR�ΖYR�VREUH�D�RULJHP�H�D�HVV¬QFLD�GD�DPL]DGH��
$TXL� $HOUHG� GLVWLQJXH� HQWUH� DPL]DGH� �HVSLULWXDO�� H� �FDUQDO�� H�
HVWDEHOHFH� VXD� FRQYLF©¥R� GH� TXH� D� DPL]DGH� HVSLULWXDO� «� HWHUQD��

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



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

ŗŝŗ

SRUTXH��'HXV�«�DPL]DGH���2�VHJXQGR�OLYUR�«�VREUH�D�XWLOLGDGH�H�RV�
OLPLWHV�GD�DPL]DGH��RX�VHMD��FRPR�«�TXH�DPL]DGH�DPDGXUHFH�HP�
TXDOLGDGH�GH�H[FHO¬QFLD����QR�VHJXQGR�OLYUR�TXH�SHUFHEHPRV�TXH�
ΖYR�HVW£�PRUWR��H�WXGR�TXH�$HOUHG�HVW£�ID]HQGR�QD SULPHLUD�SDUWH�«�
OHPEUDU�GH�XP�DPLJR�FXMD�DPL]DGH�«�LPSHUHF¯YHO��DSHVDU�GD�PRUWH��
$O«P� GLVVR�� QHVWH� VHJXQGR� OLYUR�� $HOUHG� HVW£� DVVXPLQGR� XPD�
HVS«FLH� GH� SRVL©¥R� LQWHUPHGL£ULD� HQWUH� :DOWHU�� TXH� «� XP�
DGPLUDGRU�GH�$HOUHG��DSDL[RQDGR�SHOD�DPL]DGH�H�DSDL[RQDGR�SHOR�
WHPD�GD�DPL]DGH�HVSLULWXDO��H�*UDWLDQ��TXH�«�F¯QLFR�HP�UHOD©¥R�¢�
DPL]DGH�HVSLULWXDO�� (P�DOJXP� OXJDU�HQWUH�HOHV�HVW£�R�YHUGDGHLUR�
HTXLO¯EULR� GD� DPL]DGH�� 2� WHUFHLUR� OLYUR� WUDWD� GDV� GLILFXOGDGHV�
SU£WLFDV�GH�ID]HU�H�PDQWHU�DPLJRV�H�GDV�FRQGL©·HV�H�SHUVRQDJHQV�
QHFHVV£ULRV�SDUD�XPD�DPL]DGH�LQLQWHUUXSWD��4XHVW·HV�FRPR�«WLFD�
GD� DPL]DGH�� FRQILGHQFLDOLGDGH�� FRPSURPHWLPHQWR� H� Y¯QFXOR� GH�
DOLDQ©D�V¥R�GLVFXWLGDV���

$OJXPDV� WHQV·HV� IRUDP� HQIUHQWDGDV� FRP� UHOD©¥R� ¢�
DPL]DGH�HVSLULWXDO�QR�PXQGR�PRQ£VWLFR�GH�$HUHOG��RQGH�WRGRV�RV�
PRQJHV� WLQKDP� TXH� YLYHU� MXQWRV� VHP� SULYDFLGDGH�� 1D� YLGD�
FRPXQLW£ULD�PRQ£VWLFD�H�QD� LJUHMD��¢V�YH]HV�D�DPL]DGH�HVSLULWXDO�
WHP�VLGR�TXHVWLRQDGD��Ȋ&RPR�SRGHPRV�WHU�DPLJRV�HP�SDUWLFXODU�
TXDQGR� HVWDPRV� WRGRV� MXQWRV� QR� FRUSR� GH� &ULVWR"ȋ� &RPR�
FRQVHJXLPRV HTXDFLRQDU�HVVDV�FRLVDV"�

2V�PRQJHV�DFKDUDP�HVVD�WHQV¥R�PXLWR�GLI¯FLO��DVVLP�FRPR�
DOJXQV�SDVWRUHV�PRGHUQRV��SRUTXH�PXLWDV�YH]HV�D�SULPHLUD�FRLVD�
TXH� RXYHP� «�� Ȋ1¥R� ID©D� DPL]DGH� FRP� RV� PHPEURV� GH� VXD�
FRQJUHJD©¥R�ȋ� (VVD� WHP� VLGR� XPD� WHQV¥R� HP� WRGD� D� KLVWµULD GD�
LJUHMD�� ([LVWHP� DSHQDV� FHUWRV� SHU¯RGRV� HP� TXH� HVVD� WHQV¥R� IRL�
VXSHUDGD� H� RFRUUHX� TXDQGR� Q¥R� VXIRFRX� R� H[HUF¯FLR� GH�
UHODFLRQDPHQWRV� JHQX¯QRV�� 0DV�� FRPR� VRPRV� VHUHV� KXPDQRV��
SUHFLVDPRV�SHUFHEHU�TXH�DLQGD�SUHFLVDPRV�GH�DPL]DGHV�HVSHFLDLV��
DLQGD�SUHFLVDPRV GH�SULYDFLGDGH�SDUD�DSRLDU�R�RXWUR�

2�TXH�$HOUHG�GLVVH�VREUH�HVVD�WHQV¥R"�(OH�GLVVH�TXH�

2� 6HQKRU� -HVXV� SUHIHULX� 3HGUR� D� -R¥R� D� HVVH�
UHVSHLWR��QHP�HOH��SRU�HVVH�PRWLYR��GLPLQXLX�VXD�
DIHL©¥R� SRU� -R¥R�� SRUTXH� KDYLD� GDGR� D� 3HGUR� D�
OLGHUDQ©D�� $� 3HGUR� HOH� HQFRPHQGRX� VXD� ΖJUHMD��
SDUD�-R¥R��VXD�P¥H�PDLV�DPDGD��$�3HGUR�HOH�GHX�
DV�FKDYHV�GR�VHX�UHLQR��SDUD�-R¥R��HOH�UHYHORX�RV�
VHJUHGRV� GH� VHX� FRUD©¥R� ���� 3HGUR�� SRUWDQWR�� IRL�

�� 5LHOYDXO[��S��������
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H[SRVWR�¢�D©¥R�� -R¥R�IRL�UHVHUYDGR�SDUD�R�DPRU��
GH�DFRUGR�FRP�DV�SDODYUDV�GH�&ULVWR��
$VVLP�HX�R�
GHL[DUHL� SHUPDQHFHU� DW«� TXH� HX� YROWH
�� $VVLP�
&ULVWR� QRV� GHX� R� H[HPSOR� SDUD� TXH� SRVVDPRV�
ID]HU� GD� PHVPD� PDQHLUD� >���@� 3RLV� HVVD� «� D�
DPL]DGH�EHP�RUGHQDGD�ȋ��

$SHVDU�GH�WRGD�HVVD�WHQV¥R��R�WHPD�GD�DPL]DGH�HVSLULWXDO�
WHP�VLGR�H[SORUDGR�FDGD�YH]�PDLV�QRV�GLDV�GH�KRMH��3URYDYHOPHQWH��
VXD�UHYLWDOL]D©¥R� VH�GHYH�DR�IDWR�GH�TXH�H[LVWH�KRMH�XP�HQRUPH�
YD]LR� H� XPD� IRUWH� VHGH� HP� QRVVD� JHUD©¥R� GH� UHODFLRQDPHQWRV�
YHUGDGHLURV��(QW¥R��TXDO�«�R�SDSHO�GD�DPL]DGH�HVSLULWXDO�HP�QRVVR�
FUHVFLPHQWR� HVSLULWXDO"� 3URYDYHOPHQWH� «� SDUD� SHUFHEHU� R� TXH�
'LHWULFK� %RQKRHIIHU� YLX�� TXH� Ȋ�� LPSRVV¯YHO� WRUQDU�VH� XP� QRYR�
KRPHP�FRPR�LQGLY¯GXR�VROLW£ULR�ȋ��

$FLPD� GH� WXGR�� FRPR� YHUHPRV� DTXL�� K£� XPD� IRUWH�
LQWHUFRQH[¥R� HQWUH� DPL]DGH� HVSLULWXDO� H� DPL]DGH� FRP� 'HXV��
3RUWDQWR�� D� SULPHLUD� SURSRVWD� TXH� WUDJR� DTXL� «� TXH� D� DPL]DGH�
HVSLULWXDO�H[LVWH�DSHQDV�FRP�XPD�SU«�FRQGL©¥R��XPD�DPL]DGH FRP�
R�'HXV�7ULQLW£ULR��6H�Q¥R�K£�FRQH[¥R�H�HVVD�DPL]DGH�HVSLULWXDO�Q¥R�
EURWD�GLUHWDPHQWH�GH�'HXV��HQW¥R�Q¥R�K£�DPL]DGH�HVSLULWXDO��

$O«P�GLVVR��TXHUR�GHL[DU�FODUR�TXH�D�DPL]DGH�WULQLW£ULD�«�R�
PRGHOR�H�R�HVSHOKR�GH�TXDOTXHU�DPL]DGH�HVSLULWXDO��3DUD�HQWHQGHU�
R�TXH�VLJQLILFD�DPL]DGH�HVSLULWXDO��WDPE«P�«�QHFHVV£ULR�HQWHQGHU�
R�TXH�VLJQLILFD�D�DPL]DGH�H�UHODFLRQDPHQWR�HQWUH�DV�WU¬V�SHVVRDV�
GD�7ULQGDGH�3DL��)LOKR��H�R�(VS¯ULWR�6DQWR�

$LQGD�� D� VHJXQGD� SURSRVWD� QHVWH� DUWLJR� «� TXH� D� RUD©¥R�
SRGH�VHU�YLVWD�FRPR�XPD�DPL]DGH�FRP�'HXV��(QW¥R��HX�JRVWDULD�GH�
GHPRQVWUDU�DOJXQV�PRGHORV�E¯EOLFRV�H�KLVWµULFRV�GH�SHVVRDV�TXH�
V¥R�DPLJDV�GH�'HXV��TXH�WLYHUDP�FRPR�SULQFLSDO�FDUDFWHU¯VWLFD�HP�
VXDV�RUD©·HV�XPD�DPL]DGH�SUµ[LPD�H�¯QWLPD�FRP�'HXV�

3RU� ILP�� D� WHUFHLUD� SURSRVWD� GHVWH� DUWLJR� «� D� HVWUHLWD�
FRQH[¥R�HQWUH�DV�UHOD©·HV�KXPDQDV�H�D�LQWLPLGDGH�FRP�'HXV�FRPR�
XP�DVSHFWR�PXLWR�UHOHYDQWH�H� LQWHUFRQHFWDGR�HQWUH�QRVVDV�YLGDV�
GH� RUD©¥R� H� QRVVDV� DPL]DGHV� FRPR� XP� VLQDO� GH� PDWXULGDGH� H�
FUHVFLPHQWR�HVSLULWXDO��

$JRUD�� JRVWDULD� GH� SDVVDU� ¢� SULPHLUD� SURSRVWD� DTXL�� D�
DPL]DGH� HVSLULWXDO� H[LVWH� DSHQDV� HP� XPD� SU«�FRQGL©¥R�� XPD�
DPL]DGH�FRP�R�'HXV�WULQLW£ULR�

�� 5LHYDXO[��S��������
�� 'LHWULFK�%RQKRHIIHU��7KH�&RVW�RI�'LVFLSOHVKLS��1HZ�<RUN��1<��7RXFKVWRQH��������S������
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��� $� $0Ζ=$'(� &20� '(86� �� $� %$6(� '(� 72'$� $0Ζ=$'(�
(63Ζ5Ζ78$/

$� DPL]DGH� FRP� R� 'HXV� WULQLW£ULR� «� R� IXQGDPHQWR� GH�
TXDOTXHU�DPL]DGH�HVSLULWXDO��SRUTXH�'HXV�FULRX�R�KRPHP�SDUD�WHU�
XPD�DPL]DGH�H�XP�UHODFLRQDPHQWR�FRP�(OH�H�VHX�SUµ[LPR��'HXV�
�LPSODQWRX�R�GHVHMR�GH�DPL]DGH�QR�FRUD©¥R�GR�KRPHP��H��FRPR�
HVFUHYHX�R�WHµORJR�VX¯©R�9RQ�%DOWKDVDU��D��FRQVWLWXL©¥R�PDLV�̄ QWLPD�
GR�KRPHP�IRL�SURMHWDGD�SDUD�R�GL£ORJR�ȋ��

3RUWDQWR�� TXDOTXHU� DPL]DGH� YHUGDGHLUD� «� GHPRQVWUDGD�
TXDQGR�DPDPRV�D�'HXV�H�DR�SUµ[LPR����LPSRVV¯YHO�VHU�DPLJR�GH�
'HXV� VHP� DPDU� R� SUµ[LPR�� -R¥R� HP� VXD� SULPHLUD� HS¯VWROD IRL�
EDVWDQWH�FODUR�VREUH�HVVD�FRQH[¥R��

4XHP� Q¥R� DPD� Q¥R� FRQKHFH� D� 'HXV�� SRUTXH�
'HXV� «� DPRU� 6H� DOJX«P� DILUPDU�� �(X� DPR� D�
'HXV���PDV� RGLDU� VHX� LUP¥R�� «�PHQWLURVR�� SRLV�
TXHP�Q¥R�DPD�VHX�LUP¥R��D�TXHP�Y¬��Q¥R�SRGH�
DPDU�D�'HXV��D�TXHP�Q¥R�Y¬� (OH�QRV�GHX�HVWH�
PDQGDPHQWR��4XHP�DPD�D�'HXV��DPH�WDPE«P�
VHX�LUP¥R�ȋ��

3RGHPRV�YHU�TXH�R�'HXV�WULQLW£ULR�«�D�EDVH�VREUH�D�TXDO�
TXDOTXHU�DPL]DGH�GHYH�VHU�UHDOL]DGD�TXDQGR�YHPRV�TXH�R�3DL�«�D�
IRQWH�GH�WRGR�DPRU�H�DPL]DGH��H�ȊXP�IXQGDPHQWR�GH�DPL]DGH�GHYH�
VHU�HVWDEHOHFLGR�QR�DPRU�GH�'HXV�ȋ��

7DPE«P�R�)LOKR�«�R�Y¯QFXOR�TXH�XQH�DPLJRV�YHUGDGHLURV��
3DUD�$HOUHG��D�SULQFLSDO�GLIHUHQ©D�HQWUH�XPD�DPL]DGH�HVSLULWXDO�H�
XPD�DPL]DGH�ȊQRUPDOȋ�«�R�Y¯QFXOR�HVSLULWXDO�TXH�XQH�GRLV�DPLJRV�
HVSLULWXDLV��H�HVVH�Y¯QFXOR�«�&ULVWR� Ȋ3DUD�R�TXH�VH�SRGH�GL]HU�PDLV�
VXEOLPH� GD� DPL]DGH�� R� TXH� «� PDLV� YHUGDGHLUR�� R� TXH� «� PDLV�
OXFUDWLYR��GR�TXH�LVVR�GHYHULD��H�HVW£�SURYDGR��FRPH©DU�HP�&ULVWR��
FRQWLQXDU�HP�&ULVWR�H�VHU�DSHUIHL©RDGR�HP�&ULVWR"ȋ��

)RUD� GH� &ULVWR�� D� YHUGDGHLUD� DPL]DGH� HVSLULWXDO� «�
LPSRVV¯YHO��ΖVVR�«�IXQGDPHQWDO�SDUD�TXDOTXHU�DPL]DGH�HVSLULWXDO��
SRUTXH�«�VRPHQWH�DWUDY«V�GH�H�HP�&ULVWR�TXH�RV�DPLJRV�HVSLULWXDLV�
SRGHP�FUHVFHU�MXQWRV�HVSLULWXDOPHQWH��6LP��Ȋ$�YHUGDGHLUD�DPL]DGH�

�� 9RQ�%DOWKDVDU��+DQV�8UV��3UD\HU��6DQ�)UDQFLVFR��ΔJQDWLXV�3UHVV��������S����
�� Δ�-R¥R������������
�� 5LHYDXO[��S�����
�� ΔELG��S����
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Q¥R�SRGH�H[LVWLU�HQWUH�DTXHOHV�TXH�YLYHP�VHP�&ULVWR�ȋ��

$O«P�GLVVR��R�(VS¯ULWR�6DQWR�«�TXHP�GHUUDPD�HVVH�DPRU�
QRV�FRUD©·HV�GRV�DPLJRV�HVSLULWXDLV��2�(VS¯ULWR�6DQWR�«�R�Y¯QFXOR�
GHVVD�DPL]DGH��SRUTXH�Ȋ1¥R�H[LVWH�DPL]DGH�YHUGDGHLUD��D�PHQRV�
TXH� YRF¬� D� MXQWH� HQWUH� DOPDV� TXH� VH� DSHJDP� DWUDY«V� GDTXHOD�
FDULGDGH�TXH�« GHUUDPDGD�HP�QRVVRV�FRUD©·HV�SHOR�(VS¯ULWR�6DQWR�
TXH�QRV�«�GDGR�ȋ��

6HP� TXDOTXHU� FRPXQK¥R� FRP� R� 3DL� H� R� )LOKR� H� VHP� D�
SUHVHQ©D�GR�(VS¯ULWR�6DQWR�QR�FRUD©¥R��«�LPSRVV¯YHO� WHU�DPL]DGH�
HVSLULWXDO�� $� 6DQW¯VVLPD� 7ULQGDGH�� HQW¥R�� WHP� XP� HQYROYLPHQWR�
IXQGDPHQWDO�HP�WRGD�D�DPL]DGH�HVSLULWXDO��(VVD�«�D�SULQFLSDO�UD]¥R�
SDUD� D� UHFXSHUD©¥R� GR� WHPD� GR�PLVW«ULR� WULQR� GH� 'HXV�� «� XPD�
UHFXSHUD©¥R�GD�FRPXQLGDGH�GH�'HXV��GD�UHODFLRQDOLGDGH�GH�'HXV��
��GR�QRVVR�HQWHQGLPHQWR�GD�QDWXUH]D�GH�'HXV�TXH�DJRUD�SRGHPRV�
HQWHQGHU�GH�PDQHLUD�PDLV�VLJQLILFDWLYD�D�GLJQLGDGH�HP�TXH�&ULVWR��
SRU�6HX�(VS¯ULWR��GHVHMD�TXH�VHMDPRV�WUDQVIRUPDGRV�

7RGD�DPL]DGH�HVSLULWXDO�GHYH�VHU� IXQGDPHQWDGD�HP�XP�
IRUWH�HQWHQGLPHQWR�GD�DPL]DGH�WULQLW£ULD�FRPR�XP�HVSHOKR�IRUWH�
SDUD�WRGD�DPL]DGH�HVSLULWXDO��2�UHODFLRQDPHQWR�H�D�DPL]DGH�HQWUH�
D�7ULQGDGH�«�HVVH�HVSHOKR�QR�TXDO�GHYHPRV�SURFXUDU�VH�TXHUHPRV�
GHVHQYROYHU� DOJXPD� DPL]DGH� HVSLULWXDO�� SRUTXH� ȊD� DPL]DGH�
HQFRQWUD�VHX�VLJQLILFDGR�QDV�SHVVRDV�GR�'HXV�WULQR�SULPHLUR��DQWHV�
GH�TXDOTXHU�HQYROYLPHQWR�GLVVR�HQWUH�SHVVRDV�KXPDQDV�ȋ��

$�DPL]DGH�FULVW¥�«�R�UHVXOWDGR�GD�JUD©D�WULQD��2�DPRU�GH�
'HXV�� R� 3DL�� PHGLDGR� SDUD� QµV� DWUDY«V� GH� &ULVWR�� R� )LOKR��
GHUUDPDGR�VREUH�QµV�DWUDY«V�GR�(VS¯ULWR�6DQWR��«�TXH�«�D�EDVH�GD�
DPL]DGH�FULVW¥��FRPR�IUXWR�GD�DPL]DGH�FRP�HVWH�'HXV�7ULQR��(P�
YH]�GH�LQLFLDUPRV�HVVD�DPL]DGH��«�'HXV�TXHP�WRPD�D�LQLFLDWLYD��$�
WHRORJLD� GD� JUD©D� «� XPD� WHRORJLD� GD� UHVSRVWD�� QµV� R� DPDPRV�
SRUTXH� (OH� QRV� DPRX� SULPHLUR��'HXV� HVWDEHOHFH� R� WHUUHQR� SDUD�
HVVD�DPL]DGH�H�SHUPLWH�TXH�QRV�YLQFXOHPRV�D�HOD�

$OJXQV�SHQVDP�TXH�HVVD�DPL]DGH�HVSLULWXDO�«�FRQVWLWX¯GD�
SRU� DOJR� TXH� ID]HPRV�� DOJR� TXH� WHPRV� TXH� FRQWULEXLU� RX� XP�
LQYHVWLPHQWR�TXH�ID]HPRV�PRUDOPHQWH��PDV�VRPHQWH�GHSRLV�HOHV�
FKHJDP�D�HQWHQGHU�TXH�LVVR�«�LQWHLUDPHQWH�XP�GRP�GD�JUD©D�GH�
'HXV�� WXGR� R� TXH� (OH ID]�� WRGD� D� VXD� SDUWLFLSD©¥R�� VXD� HWHUQD�
VDEHGRULD�GHQWUR�GH�QµV��

�� ΔELG��S����
�� :LOOLDPV�� %ULDQ� $�� 7KH� 3RWWHUȇV� 5LE��0HQWRULQJ� )RU� 3DVWRUDO� )RUPDWLRQ� 9DQFRXYHU��
%ULWLVK�&ROXPELD��5HJHQW�&ROOHJH�3XEOLVKLQJ��������S�����
�� :LOOLDPV��S������
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2QGH� D� DPL]DGH� GH� 'HXV� «� FRQFHGLGD"� �� FRQFHGLGD�
PHGLDQWH� D� HVFROKD� PLVWHULRVD� TXH� (OH� GHYH� VHU� R� SDUFHLUR� GD�
DOLDQ©D�GD�VDOYD©¥R�GD�KXPDQLGDGH��GR�VHX�SRYR��-DY«�«�XP�WLSR�
PXLWR� GLIHUHQWH� GH� 'HXV�� 6XD� SUµSULD� QDWXUH]D� «� FRPSDUWLOKDU��
FRPSDUWLOKDU� DPRU�� H[SUHVVDU� R� GHVHMR� GH� DPL]DGH�� GH�
FRPSDQKHLULVPR��R�TXH�«�XPD�UHDOLGDGH�LQFU¯YHO�

-HVXV�IRL�D�SHVVRD�TXH�PDLV�HQFDUQRX�R�VLJQLILFDGR�GH�YLYHU�
XPD�YLGD�UHODFLRQDO�� FRP�'HXV�H� FRP�RV� VHUHV�KXPDQRV��$� YLGD�
YLYLGD� QD� VLQJXODULGDGH� GD� YLGD� FRWLGLDQD� HQWUH� VHXV� DPLJRV� HUD�
XPD�PDUFD�GD�YLGD�GH�-HVXV�QD�7HUUD��2�PDLRU�JHVWR�GH�DPL]DGH�GH�
'HXV� SDUD� FRP� D� KXPDQLGDGH� IRL� IHLWR� TXDQGR� -HVXV� VH� WRUQRX�
KXPDQR�� $� HQFDUQD©¥R� GR� )LOKR� GH� 'HXV� IRL� XPD� YHUGDGHLUD�
GHPRQVWUD©¥R�H�UHYHOD©¥R�GD�YLGD�UHODFLRQDO�WULQLW£ULD��7RGD�D�YLGD�
GH�-HVXV�IRL�YLYLGD�QD�FRQWLQXLGDGH�GH�VHX�UHODFLRQDPHQWR�WULQLW£ULR�
DTXL� QD� 7HUUD�� $R� YLU� D� HVWH� PXQGR�� -HVXV� FRQWLQXRX� R� PHVPR�
UHODFLRQDPHQWR�DQWHULRU�TXH�WLQKD�FRP�R�3DL�H�FRP�R�(VS¯ULWR�6DQWR�
DQWHV� GH� VH� WRUQDU� KXPDQR�� -HVXV� YHLR� GHPRQVWUDU� TXH� Vµ� «�
SRVV¯YHO� VHU� YHUGDGHLUDPHQWH� KXPDQR� FRPR� IUXWR� GH� XP�
UHODFLRQDPHQWR� YLYLGR� FRP� D� 7ULQGDGH�� -HVXV� YHLR� HVWHQGHU� H�
RIHUHFHU�D�DPL]DGH�GD�7ULQGDGH�SDUD�TXH�SXG«VVHPRV�QRV�WRUQDU�
DPLJRV�GH�'HXV��(VVD�«�D�UD]¥R�SHOD�TXDO��FRPR�SUµ[LPR�SDVVR��
SUHFLVDPRV� YHU� TXH� D� RUD©¥R� Q¥R� «� DSHQDV� XPD� GLVFLSOLQD�
HVSLULWXDO��PDV�DFLPD�GH�WXGR��«�XPD�DPL]DGH�FRP�'HXV�

���25$��2�&202�$0Ζ=$'(�

'U�� -DPHV� +RXVWRQ� QR� SUHI£FLR� GR� VHX� OLYUR� 2UDU� &RP�
'HXV��'HVHQYROYHQGR�8PD�7UDQVIRUPDGRUD�H�3RGHURVD�$PL]DGH�
&RP�'HXV�GL]�TXH�SRU�PXLWRV�DQRV�D�PDLV�IUDFD�GLPHQV¥R�GD�VXD�
YLGD�HVSLULWXDO�IRL�D�RUD©¥R��DW«�TXH�HOH�SUHVWRX�DWHQ©¥R�QXPD�IUDVH�
HVFULWD� SRU� &OHPHQWH� GH� $OH[DQGULD�� Ȋ2UDU� «� SHUPDQHFHU� QD�
FRPSDQKLD�GH�'HXV�ȋ�(QW¥R HOH�UHFHEHX�XP�QRYR�IRFR�QD�VXD�YLGD�
GH�RUD©¥R��(OH�GL]�TXH�HOH�Ȋ&RPH©RX�D�YHU�D�RUD©¥R�PDLV�FRPR�XPD�
DPL]DGH�TXH�XPD�GLVFLSOLQD�ULJRURVD��$�RUD©¥R�VH�WRUQRX�PDLV�XP�
UHODFLRQDPHQWR�H�PHQRV�XP�GHVHPSHQKR�ȋ�$¯�HOH�ȊIDOD��Ȋ$SµV�HVWD�
GHVFREHUWD�� HX� GHFLGL� TXH R� GHVHMR� GH� RUDU� H� SHUPDQHFHU� QD�
FRPSDQKLD�GH�'HXV�VH�WRUQDULD�QR�PHX�SULQFLSDO�LQWHUHVVH�QD�YLGD�
H�TXH�D�RUD©¥R�VHPSUH�YLULD�DQWHV�GR�VHX�PLQLVW«ULR�S¼EOLFR�ȋ��

�� +RXVWRQ��-DPHV��7KH�7UDQVIRUPLQJ�3RZHU�RI�3UD\HU��'HHSHQLQJ�<RXU�)ULHQGVKLS�ZLWK�
*RG� &RORUDGR�6SULQJV��&RORUDGR��1DY3UHVV��������S����
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��SRGHURVR�FRPR�HVVH�FRQFHLWR�GH�RUD©¥R�FRPR�DPL]DGH�
FRP�'HXV�PXGRX�VXD�YLGD�H�D�PLQKD�WDPE«P��2�WHVWHPXQKR�GR�
'U��+RXVWRQ�GH�TXH�D�RUD©¥R�HUD�D�GLPHQV¥R�PDLV�IUDFD�GH�VXD�YLGD�
HVSLULWXDO�«�R�HVSHOKR�GD�YLGD�GH�RUD©¥R�GD�PDLRULD�GRV�FULVW¥RV�
TXH�HX�FRQKH©R��SULQFLSDOPHQWH�SDVWRUHV�H�O¯GHUHV��(VVD�«�D�UD]¥R�
SHOD�TXDO�HX�HQWHQGR�SHUIHLWDPHQWH�D�GHFODUD©¥R�H�D�GHFLV¥R�GR�
'U�� +RXVWRQ� GH� TXH� D� RUD©¥R� VHULD� Q¥R� DSHQDV� VXD� SULQFLSDO�
SUHRFXSD©¥R�QD�YLGD��PDV�WDPE«P�TXH�D�RUD©¥R�YLULD�DQWHV�PHVPR�
GH�VHX�PLQLVW«ULR�S¼EOLFR���

$� RUD©¥R� SRGH� VHU� YLVWD� FRPR� DPL]DGH� FRP� 'HXV� H�
SRGHPRV�HQFRQWUDU�DOJXQV�PRGHORV�E¯EOLFRV�GH�SHVVRDV�TXH�HUDP�
DPLJDV� GH� 'HXV�� $V� UHIHU¬QFLDV� E¯EOLFDV� ¢� DPL]DGH� V¥R� PDLV�
LPSO¯FLWDV�GR�TXH�H[SO¯FLWDV��2�HFR�TXH�HQFRQWUDPRV�QD�OLWHUDWXUD�
GD�DPL]DGH�«�TXH�R�SULQFLSDO�H[HPSOR�GR�DPLJR�GH�'HXV�«�$EUD¥R��
��QHVVD�YLGD�GD�DOLDQ©D�TXH�HQFRQWUDPRV�$EUD¥R�GHVLJQDGR�FRPR�
DPLJR�GH�'HXV��4XDQGR�'HXV�GHYHULD�GHVWUXLU�6RGRPD�H�*RPRUUD��
(OH�GLVVH��Ȋ'HYR�HVFRQGHU�DOJR�GH�$EUD¥R"ȋ�(P�ΖΖ�&U¶QLFDV��������K£�
XP�WHUFHLUR�QDUUDGRU�TXH�H[SUHVVD�HVVD�DPL]DGH�HQWUH�$EUD¥R�H�
'HXV��Ȋ1¥R�«V�WX�R�QRVVR�'HXV��TXH�H[SXOVDVWH�RV�KDELWDQWHV�GHVWD�
WHUUD� SHUDQWH� ΖVUDHO�� WHX� SRYR�� H� D� GHVWH� SDUD� VHPSUH� DRV�
GHVFHQGHQWHV�GH�WHX�DPLJR�$EUD¥R"ȋ�H�7LDJR�WDPE«P�VH�UHIHUH�D�
HOH�FRPR�DPLJR�GH�'HXV�� Ȋ&XPSULX�VH�DVVLP�D�(VFULWXUD�TXH�GL]��
�$EUD¥R�FUHX�HP�'HXV��H�LVVR�OKH�IRL�FUHGLWDGR�FRPR�MXVWL©D���H�HOH�
IRL� FKDPDGR� DPLJR� GH�'HXVȋ�� (P� ΖVD¯DV� ������ «� R� SUµSULR�'HXV�
TXHP� IDOD�GH� VXD�SUHWHQV¥R�GH� WHU�$EUD¥R�FRPR�DPLJR�� Ȋ�9RF¬��
SRU«P�� µ� ΖVUDHO�� PHX� VHUYR�� -DFµ�� D� TXHP� HVFROKL�� YRF¬V��
GHVFHQGHQWHV�GH�$EUD¥R��PHX�DPLJRȋ��(QW¥R��QµV�WHPRV�DV�GXDV�
SHUVSHFWLYDV��RUDPRV�SDUD�PDQWHU�DPL]DGH�FRP�'HXV�H�'HXV�«�R�
SULQFLSDO�LQWHUHVVDGR�HP�VHU�QRVVR�DPLJR�

2XWUD�SHVVRD�TXH�IRL�FKDPDGD�DPLJD�GH�'HXV�IRL�0RLV«V��
(P��[RGR�«�GLWR��Ȋ2�6HQKRU�IDODYD�FRP�0RLV«V�IDFH�D�IDFH��FRPR�
TXHP� IDOD� FRP� VHX� DPLJR�ȋ� � $PERV�� $EUD¥R� H� 0RLV«V�
GHPRQVWUDUDP�TXH�K£�XPD�IRUWH�FRQH[¥R�HQWUH�REHGL¬QFLD�GHOHV�
H�D�DPL]DGH�FRP�'HXV�SRLV�D�REHGL¬QFLD�«�FRQVRDQWH�FRP�R�FDU£WHU�
GH�'HXV��REHGHFHU�D�SDODYUD�GH�'HXV�«�DFHLWDU�D�UHDOLGDGH�GH�TXHP�
'HXV�«��

$LQGD�� R� TXH� QµV� SUHFLVDPRV HQWHQGHU�DR� YHU� D� RUD©¥R�
FRPR�XPD�DPL]DGH�FRP�'HXV�«�TXH�D�QDWXUH]D�GR�'HXV�E¯EOLFR�«�
HVVHQFLDOPHQWH� UHODFLRQDO�� $� GHILQL©¥R� E£VLFD� GD� LPDQ¬QFLD� GD�
7ULQGDGH� IRL� GDGD� SRU� &ODUN� 3LQQRFN� TXDQGR� HOH� GLVVH� TXH� Ȋ$�

�� ΔELG��S����
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7ULQGDGH� UHWUDWD� 'HXV� FRPR� XPD� FRPXQLGDGH� GH� DPRU� H�
PXWXDOLGDGH��$�QDWXUH]D�GH�'HXV�«�D�FRPXQK¥R�GH�WU¬V�SHVVRDV�
TXH�H[LVWHP�HP�P¼WXDV�UHOD©·HV�XQV�FRP�RV�RXWURV��&DGD�XP�«�
GLVWLQWR�GRV�RXWURV��PDV�FDGD�XP�HVW£�HP�UHOD©¥R�SDUD�RV�RXWURV��
'HXV�H[LVWH�QXPD�GLQ¤PLFD�GH�DPRU�ȋ ��

1R� VHX�PDLV� HVVHQFLDO� VHU� 'HXV� H[SUHVVD� XPD� UHOD©¥R�
GLQ¤PLFD�RQGH�R�DPRU�«�HWHUQDPHQWH�GDGR�H�UHFHELGR��2�3DL�DPD�
R�)LOKR��R�)LOKR�UHFHEH�R�DPRU�GR�3DL��H�R�(VS¯ULWR�6DQWR�FRPSDUWLOKD�
R�DPRU�GR�3DL�H�GR�)LOKR�FRQRVFR�WRUQDQGR�D�SUHVHQ©D�'HOHV�UHDO�
HP�QµV��2�'HXV�E¯EOLFR�Q¥R�H[LVWH VROLWDULDPHQWH��(OH�«�VHPSUH�D�
FRPXQK¥R�GH�WU¬V�3HVVRDV��(VWD�«�D�UD]¥R�SRUTXH�R�'U��+RXVWRQ�
GL]� TXH� Ȋ1RVVD� FRQWHPSOD©¥R� GH� 'HXV�� HP� &ULVWR�� DWUDY«V� GR�
(VS¯ULWR�6DQWR��«�R�FRUD©¥R�H�HVV¬QFLD�GD�QRVVD�DPL]DGH�FRP�(OH�ȋ��

8P� DPLJR� GH� 'HXV� «� DOJX«P� TXH� HVW£� DEVRUYLGR� QD�
LQWLPLGDGH� GD� UHYHOD©¥R� GH� TXHP�'HXV� «��4XDQGR� QµV� IDODPRV�
DFHUFD�GD�DPL]DGH�FRP�'HXV�QµV�Q¥R�IDODPRV�DSHQDV�GD�YLGD�GH�
LQWLPLGDGH�FRP�'HXV��DFHVVR�D�'HXV��HP�FRPSDQKLD�FRP�(OH��PDV�
WDPE«P�GH�XPD�YLGD�GH�REHGL¬QFLD�D�3DODYUD�GH�'HXV�

��� $� Ζ17(5&21(;�2� (175(�$� 9Ζ'$�9(57Ζ&$/� &20�'(86� (� $�
9Ζ'$�+25Ζ=217$/�&20�$0Ζ*26�(63Ζ5Ζ78$Ζ6�

$�DPL]DGH�FRP�'HXV�«�D�EDVH�GH�WRGD�DPL]DGH�HVSLULWXDO�
SRUTXH�'HXV�FULRX�R�KRPHP�FRPR�VHU�UHODFLRQDO�FRPR�HVFUHYHX�R�
WHµORJR� 6X¯©R� 9RQ� %DOWKDVDU� TXH� GLVVH� TXH� R� KRPHP� ȊQD� VXD�
FRQVWLWXL©¥R�PDLV�¯QWLPD�WHP�VLGR�GHVHQKDGR�SDUD�R�GL£ORJR�ȋ��

$� DPL]DGH� HVSLULWXDO� «� GHPRQVWUDGD� TXDQGR� DPDPRV� D�
'HXV�H�DR�SUµ[LPR�����LPSRVV¯YHO�VHU�DPLJR�GH�'HXV�VHP�DPDU�R�
SUµ[LPR��-R¥R�QD�VXD�SULPHLUD�HS¯VWROD�IRL�PXLWR�FODUR�DFHUFD�GHVVD�
LQWHUFRQH[¥R�� Ȋ$PDGRV�� DPHPRV� XQV� DRV� RXWURV�� SRLV� R� DPRU�
SURFHGH�GH�'HXV��$TXHOH�TXH�DPD�«�QDVFLGR�GH�'HXV�H�FRQKHFH�D�
'HXV��4XHP�Q¥R�DPD�Q¥R�FRQKHFH�D�'HXV��SRUTXH�'HXV�«�DPRU��Y��
�� H� ��� ���'HXV� «� DPRU�� 7RGR� DTXHOH� TXH� SHUPDQHFH� QR� DPRU�
SHUPDQHFH�HP�'HXV��H�'HXV�QHOH��Y����E�����6H�DOJX«P�DILUPDU��Ȇ(X�
DPR�D�'HXVȇ��PDV�RGLDU� VHX� LUP¥R�� «�PHQWLURVR��SRLV�TXHP�Q¥R�
DPD�VHX�LUP¥R��D�TXHP�Y¬��Q¥R�SRGH�DPDU�D�'HXV��D�TXHP�Q¥R�Y¬��
(OH�QRV�GHX�HVWH�PDQGDPHQWR��4XHP�DPD�D�'HXV��DPH�WDPE«P�

�� 3LQQRFN��&ODUN��)ODPH RI�ORYH� $� WKHRORJ\�RI�WKH�+RO\�6SLULW� 'RZQHUV�*URYH�� ΔOO��� ΔQWHU�
9DUVLW\�3UHVV��������S���������
�� 9RQ %DOWKDVDU��+DQV�8UV��3UD\HU��6DQ�)UDQFLVFR��ΔJQDWLXV�3UHVV��������S�����
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VHX�LUP¥R��Y�����H����ȋ��Ζ�-R¥R ���������E�����������9HPRV�DVVLP�HQW¥R�
TXH�WRGD�DPL]DGH�HVSLULWXDO�HVW£�IXQGDPHQWDGD�QR�DPRU�GH�'HXV�

'U�� -DPHV� +RXVWRQ� HVFUHYH� RXVDGDPHQWH� TXH� K£� XPD�
IRUWH� H� ¯QWLPD� FRQH[¥R� HQWUH� QRVVD� QHFHVVLGDGH� IRU�
UHODFLRQDPHQWRV� KXPDQRV� PDLV� HQULTXHFHGRUHV� H� D� QRVVD
QHFHVVLGDGH� GH� LQWLPLGDGH� H� DPL]DGH� FRP� 'HXV� SRLV� Ȋ&DGD�
GLPHQV¥R�UHLQIRU©D�D�RXWUD��1RV�PRYHPRV�GD�GLPHQV¥R�KRUL]RQWDO�
SDUD� D� YHUWLFDO� H� GD� YHUWLFDO� SDUD� D� KRUL]RQWDO� QXPD� FRQVWDQWH�
LQWHUD©¥R�GH�DPL]DGH�H�RUD©¥R��RUD©¥R�H�DPL]DGH�ȋ��

$�GLPHQV¥R�KRUL]RQWDO�QR�FUHVFLPHQWR�HVSLULWXDO�«�PXLWR�
LPSRUWDQWH�SRUTXH�FRPR�XPD�SHVVRD�SRGH�VHU�XP�DPLJR�GH�'HXV�
VH�HOH�HOD�«�LQFDSD]�GH�WHU�DPL]DGHV�FRP�RXWUDV�SHVVRDV"�1µV�Q¥R�
SRGHPRV�HVWDU�UHVWULWRV�SRU�XP�UHODFLRQDPHQWR�YHUWLFDO�VHP�XP�
UHODFLRQDPHQWR� KRUL]RQWDO�� -R¥R� GL]� TXH� � Q¥R� SRGHPRV� DPDU� D�
'HXV�H�RGLDU�QRVVR� LUP¥R�� Ȋ6H�DOJX«P�DILUPDU�� Ȇ(X�DPR�D�'HXVȇ��
PDV�RGLDU�VHX�LUP¥R��«�PHQWLURVR��SRLV�TXHP�Q¥R�DPD�VHX�LUP¥R��
D�TXHP�Y¬��Q¥R�SRGH�DPDU�D�'HXV��D�TXHP�Q¥R�Y¬��(OH�QRV�GHX�HVWH�
PDQGDPHQWR��4XHP�DPD�D�'HXV��DPH�WDPE«P�VHX�LUP¥R��Ζ�-R¥R�
������ȋ�

2� DPRU� GH� XP� DPLJR� HVSLULWXDO� H� R� DPRU� GH� 'HXV� V¥R�
FRQVLVWHQWHV�XP�FRP�R�RXWUR����HP�Ȋ&RPXQLGDGH�FRP�RXWURV�TXH�
SUDWLFDPRV�FRPR�VHU�&ULVW¥RV�ȋ��� $�RUD©¥R�«�FRPXQLW£ULD��'LHWULFK�
%RQKRHIIHU�GLVVH�TXH�«�HP�FRPXQLGDGH�TXH�QµV�VRPRV�FKDPDGRV�
SDUD�RUDU���(OH�GLVVH�WDPE«P�TXH�Ȋ$TXHOH�TXH�HVW£�VR]LQKR�WHQKD�
FXLGDGR� SDUD� HVWDU� HP� FRPXQLGDGH� H� DTXHOH� TXH� Q¥R� HVW£� HP�
FRPXQLGDGH�WHQKD�FXLGDGR�SDUD�Q¥R�HVWDU�VR]LQKR�ȋ�� $LQGD��HOH�
GL]�� Ȋ$TXHOH�TXH�Q¥R�RXYH�DR� VHX� LUP¥R� ORJR�Q¥R�RXYLU£�D�'HXV�
WDPE«P�ȋ��

7DPE«P�R�'U��-DPHV�+RXVWRQ�GL]�TXH�Ȋ6RPHQWH�D�RUD©¥R�
SUDWLFDGD� QXP� DPELHQWH� GH� DPL]DGH� HVSLULWXDO�� SRGH� WUD]HU�
FUHVFLPHQWR� H� IUXWR� DV� QRVVDV� YLGDV� &ULVW¥V�� 6HP� RUD©¥R� H�
FRPXQLGDGH��R�DWLYLVPR�UHOLJLRVR�VH�WRUQD�HVW«ULO�H�PRUWDO�ȋ��

�� +RXVWRQ��S�����
�� 6WDQOH\��3DXO�'���&OLQWRQ��-��5REHUW��&RQQHFWLQJ��7KH�0HQWRULQJ�5HODWLRQVKLSV�<RX�1HHG�
WR�6XFFHHG�ΔQ�/LIH��&RORUDGR�6SULQJV��&RORUDGR��1DY3UHVV���������S�����
�� %RQKRHIIHU��'LHWULFK��/LIH�7RJHWKHU��1HZ�<RUN��+DUSHU��������S�����
�� ΔELG��S�����
�� +RXVWRQ��S������
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����$�$0Ζ=$'(�(63Ζ5Ζ78$/�(175(�587(�(�1$20Ζ�

��XP�UHODFLRQDPHQWR�HQWUH�XPD�VRJUD�H�XPD�QRUD��DPEDV�
YL¼YDV��TXH�YHPRV�XPD�JUDQGH�DPL]DGH�VSLULWXDO��$�ILGHOLGDGH�GH�
1DRPL�SDUD�FRP�5XWH�«�XP�PHPRU£YHO�IXQGDPHQWR�GH�XPD�YLGD�
YLYLGD�HP�ILGHOLGDGH�GLDQWH�GH�'HXV�H�GLDQWH�XPD�SHVVRD�FRP�D�
RXWUD���(PERUD�DW«�PHVPR�5XWH�«�D�PDUJLQDOL]DGD��D�HVWUDQJHLUD��D�
SHUHJULQD�QD�WHUUD��HOD�«� WUD]LGD�QXPD�YLGD�H�DPL]DGH�GH�DOLDQ©D�
FRP�1DRPL�TXH�WUDQVIRUPD�VXD�YLGD����WRFDQWH�OHU�HVWDV�SDODYUDV�
GH� 5XWH�� Ȋ1¥R� LQVLVWDV� FRPLJR� TXH WH� GHL[H� H� TXH� Q¥R�PDLV� WH�
DFRPSDQKH��$RQGH�IRUHV�LUHL��RQGH�ILFDUHV�ILFDUHL��2�WHX�SRYR�VHU£�
R�PHX�SRYR�H�R�WHX�'HXV�VHU£�R�PHX�'HXV�ȋ��

(VVD� DPL]DGH� H[SHULPHQWRX� PXLWD� RSRVL©¥R�� 1DRPL� H�
5XWH�IRUDP�GH�GLIHUHQWHV�JHUD©·HV��FXOWXUDV�H�UHOLJL·HV��&DGD�XPD�
GHODV� IRL� HQIUDTXHFLGD� SHOD� WUDJ«GLD�� PDV� HODV� WLQKDP� IRUWHV�
Y¯QFXORV�TXH�DV�XQLDP��2�HQWHQGLPHQWR�P¼WXR�GD�GRU�LQWHQVD�GH�
FDGD� XPD� GHODV� DV� XQLX�� 5XWH� H� 1DRPL� SHUPDQHFHUDP�
FRPSURPHWLGDV�XPD�FRP�D�RXWUD��4XDQGR�1DRPL�UHWRUQRX�SDUD�
%HO«P��5XWH� GHL[RX� VXD� SUµSULD� FXOWXUD� H� UHWRUQRX� FRP�1DRPL��
1DRPL��SRU�VXD�YH]��LQWHJURX�5XWH�QD�VXD�SUµSULD�FXOWXUD�DR�VH�YDOHU�
GRV�GLUHLWRV�DQWLJRV�GR�FDVDPHQWR�OHYLWHUDWR�H�GRV�SULYLO«JLRV�GR�
MXQWDU� RV� UHVWRV� GH� FRPLGD� DSµV� D� FROKHLWD��$� DPL]DGH�GHODV� VH�
WRUQRX�FRQKHFLGD�QD�FRPXQLGDGH��%RD]�PHVPR�GL]���&RQWDUDP�PH�
WXGR�R�TXH�YRF¬�WHP�IHLWR�SRU�VXD�VRJUD��GHSRLV�TXH�YRF¬�SHUGHX�
R�VHX�PDULGR��FRPR�GHL[RX�VHX�SDL��VXD�P¥H�H�VXD�WHUUD�QDWDO�SDUD�
YLYHU� FRP�XP�SRYR�TXH�YRF¬�Q¥R� FRQKHFLD�EHP�� �5XWH��������$V�
YL]LQKDV�GH�1DRPL�FRPHQWDUDP���2�PHQLQR�OKH�GDU£�QRYD�YLGD�H�D�
VXVWHQWDU£�QD�YHOKLFH��SRLV�«�ILOKR�GD�VXD�QRUD��TXH�D�DPD�H�TXH�OKH�
«�PHOKRU�TXH�VHWH�ILOKRV����5XWH��������(VWH�ILOKR�«�2EHGH��TXH�«�R�
SDL�GH�-HVV«��SDL�GH�'DYL��H�TXH�VH�WRUQD�R�Y¯QFXOR�HQWUH�R�UHL�'DYL�H�
QRVVR�6HQKRU -HVXV��

����$�$0Ζ=$'(�(63Ζ5Ζ78$/�(175(�'$9Ζ�(�-�1$7$6

'DYL�H�-¶QDWDV�IRUDP�WDPE«P�DPLJRV�HVSLULWXDLV�H�'HXV�VH�
WRUQRX�R�IXQGDPHQWR�GHVVD�DPL]DGH�TXDQGR�-¶QDWDV�GL]��ȊȆ4XH�R�
6HQKRU� FKDPH� RV� LQLPLJRV� GH� 'DYL� SDUD� SUHVWDUHP� FRQWDV�ȇ� (�
-¶QDWDV�IH]�'DYL�UHDILUPDU�VHX�MXUDPHQWR�GH�DPL]DGH��SRLV�HUD�VHX�
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DPLJR� OHDO���� 4XDQWR� DR� QRVVR� DFRUGR�� R� 6HQKRU� «� WHVWHPXQKD�
HQWUH�PLP�H�YRF¬�SDUD�VHPSUH�ȋ���

1HVVD� DPL]DGH� K£� XPD� LPHQVD� H[SUHVV¥R� GR� DPRU� GH�
'HXV�SRUTXH�QR�VHX�DOWUX¯VPR�-¶QDWDV�Q¥R�GHPRQVWURX�QHQKXP�
FL¼PH�SDUWD�FRP�'DYL�HP�UHOD©¥R�DR�WURQR�GH�VHX�SDL�6DXO��FRPR�
OHJ¯WLPR�KHUGHLUR��HOH�VDLX�GR�FDPLQKR�GH�'DYL�UHFRQKHFHQGR�TXH�
D�E¬Q©¥R�GH�'HXV�HVWDYD�VREUH�'DYL���$FHLWDU�D�E¬Q©¥R�GH�'HXV�QD�
YLGD�GH�'DYL�HUD�DFHLWDU�R�VHX�SUµSULR�EHP�HVWDU��

3DVWRU�5LFDUGR�%DUERVD�HVFUHYHX�QR�VHX�OLYUR�-DQHODV�3DUD�
D�9LGD�TXH�Ȋ6HU�WUD¯GR�SRU�XP�DPLJR�¯QWLPR�SRGH�GHL[DU�SURIXQGDV�
UD¯]HV� GH� DPDUJXUD� HP� TXDOTXHU� SHVVRD�� 'DYL� IRL� SHUVHJXLGR� H�
RGLDGR�SRU�6DXO��XP�DPLJR�D�TXHP�HOH�DPDYD��&RQWXGR��D�DPL]DGH�
GH�-¶QDWDV�FRP�'DYL�VDOYRX�'DYL��)RL�D�DPL]DGH�HQWUH�'DYL�H�-¶QDWDV�
TXH� OLEHUWRX� 'DYLG� D� ORXFXUD�� GH� VHU� XP� KRPHP� DPDUJXUDGR��
GRHQWH�H�YLQJDWLYR��(OD�SUHVHUYRX�VXD�VD¼GH�HPRFLRQDO��SVLFROµJLFD�
H�HVSLULWXDO��(VVD�DPL]DGH�FRQVHUYRX�D�DOPD�H�R�FRUD©¥R�GH�'DYL�
V¥R��FRQVHUYRX�R�YHUGDGHLUDPHQWH�KXPDQR�ȋ ��

����$�$0Ζ=$'(�(63Ζ5Ζ78$/�(175(�-(686�(�26�$3�672/26

1R� HYDQJHOKR� GH� 0DUFRV� QRV� «� GLWR�� Ȋ(VFROKHX� GR]H��
GHVLJQDQGR�RV� DSµVWRORV�� SDUD� TXH� HVWLYHVVHP� FRP� HOH�� RV�
HQYLDVVH�D�SUHJDU�H�WLYHVVHP�DXWRULGDGH�SDUD�H[SXOVDU�GHP¶QLRVȋ�
�0DUFRV������H������D�RUGHP�VHTXHQFLDO�«�FODUD��HVWDU�FRP�-HVXV��
SUHJDU��H[SXOVDU�GHP¶QLRV��2�PDLV�LPSRUWDQWH�«�VHPSUH�R�HVWDU�
FRP� -HVXV�SULPHLUR�� � 7DPE«P� -HVXV�HQFRUDMRX� VHXV�GLVF¯SXORV�D�
VDLU�FRP�HOH�SDUD�XP�OXJDU�TXLHWR�H�GHVFDQVDU�HP�RXWUD�RFDVL¥R�
�0DUFRV��������$V�GHPDQGDV�GR�PLQLVW«ULR�H�GD�YLGD�KRMH�Q¥R�V¥R�
PHQRV�FRPSOH[DV�TXH�RV�VHJXLGRUHV�GH�-HVXV�H�«�PXLWR�LPSRUWDQWH�
HVWDU�DWHQWR�SDUD�DV�SULQFLSDLV�FDXVDV�GH�IDWLJD�H�VWUHVV�QD�YLGD�H�
PLQLVW«ULR�KRMH��

+RMH� QµV� YLYHPRV� PDLV� H� PDLV� QXP� PXQGR FRP� XP�
SHQVDPHQWR�DXW¶QRPR��VHP�YHU�D�LPSRUW¤QFLD�GR�RXWUR�QD�SUµSULD�
YLGD�� HVSHFLDOPHQWH� QXP� PXQGR� RQGH� YLYHPRV� W¥R� RFXSDGRV��
RQGH� Q¥R� K£� WHPSR� SDUD� DPL]DGHV� SURIXQGDV� H� YHUGDGHLUDV�� $�
DPL]DGH� FRP� 'HXV� H� D� DPL]DGH� VSLULWXDO� XP� FRP� R� RXWUR� «� D�
HVWUDGD� TXH SUHFLVDPRV� FDPLQKDU�� &RPR� UHVXOWDGR� GD� QRVVD�
DPL]DGH�FRP�'HXV��QµV�WHPRV�DPLJRV�¯QWLPRV�H�YHUGDGHLURV��(VVD�

�� %DUERVD��5LFDUGR��-DQHODV�SDUD�D�YLGD� D�HVSLULWXDOLGDGH�GR�FRWLGLDQR��&XULWLED��3DUDQ£��
(QFRQWUR�3XEOLFD©·HV��������S����
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LQWHUFRQH[¥R� IRL� FODUD�QD�YLGD�GH� -HVXV�H�QR� VHX�UHODFLRQDPHQWR�
FRP� RV� $SµVWRORV�� SDUWLFXODUPHQWH� TXDQGR� HOH� GL]�� Ȋ-£� Q¥R� YRV�
FKDPR�VHUYRV��PDV�DPLJRV�ȋ���$�UD]¥R�HUD�VLPSOHV��Q¥R�KDYLD�PDLV�
VHJUHGRV� HQWUH� HOHV�� -HVXV� M£� Q¥R� VH� IDODYD�PDLV� FRP�SDU£ERODV��
7XGR�R�TXH�R�3DL�H�-HVXV�FRPSDUWLOKDYDP�SRGLD�VHU�FRPSDUWLOKDGR�
FRP� VHXV� DPLJRV� ¯QWLPRV�� 2� 'U�� -DPHV� +RXVWRQ� DR� IDODU� GHVWH�
HSLVµGLR�GL]�TXH�D�Ȋ$PL]DGH�IDODGD�SRU�-HVXV�Q¥R�«�QRUWHDGD�SHOR�
GHVHPSHQKR��Q¥R�VH�HVWDEHOHFH�QD�OLGHUDQ©D��Q¥R�EXVFD�VXFHVVR�
RX�IDPD�RX�TXDOTXHU�RXWUR�WLSR�GH�YLGD�DXWR�IRFDGD��PDV�HOD�«�IHOL]�
HP�HVWDU�HVFRQGLGD�HP�&ULVWR�ȋ�����QHFHVV£ULR�HQW¥R��IXJLUPRV�GR�
VXFHVVR�SDUD�XPD�YLGD�GH�VLJQLILFDGR��GD�VROLG¥R�SDUD�D�DPL]DGH�
HVSLULWXDO��GH�XPD�SHUHJULQD©¥R�VROR�SDUD�XPD�SHUHJULQD©¥R�IHLWD�
FRP�DPLJRV�

���2�029Ζ0(172�'26�$0Ζ*26�'(�'(86��02'(/2�+Ζ67�5Ζ&2�
'$�Ζ17(5&21(;�2�(175(�$�$0Ζ=$'(�9(57Ζ&$/�&20�'(86�(�$�
$0Ζ=$'(�+25Ζ=217$/�&20�$0Ζ*26

7DPE«P� H[LVWHP� DOJXQV�PRGHORV� KLVWµULFRV� GH� SHVVRDV�
TXH� HUDP� DPLJDV� GH� 'HXV�� (X� JRVWDULD� GH� ROKDU�
SUHGRPLQDQWHPHQWH� SDUD� XP� GHOHV�� QR� ILQDO� GD� ΖGDGH�0«GLD�� D�
SDUWLU�GR�V«FXOR�;Ζ9��TXDQGR�HQFRQWUDPRV�R�PRYLPHQWR�TXH�WDOYH]�
VHMD� ¼QLFR� QD� KLVWµULD� GD� LJUHMD�� TXH� «� OLWHUDOPHQWH� FKDPDGR� GH�
Ȋ0RYLPHQWR�GRV�$PLJRV�GH�'HXV�ȋ�

&RPH©D� HP� %DVLOHLD�� QD� 6X¯©D�� HQWUH� ���������� H� VH�
HVSDOKD�SDUD�D�+RODQGD��6HXV�SULQFLSDLV�O¯GHUHV�HUDP�GRPLQLFDQRV�
FRPR� +HLQULFK� 6XVR�� -RKDQQHV� 7DXOHU�� 1LFKRODV� RI� 6WUDVVEXUJ��
&ULVWLQD�DQG�0DUJDUHWKD�(EQHU��HWF��2� O¯GHU�PDLV�LPSRUWDQWH�GRV�
$PLJRV�GH�'HXV�HUD�5XOPDQ�0HUVZLQ��EDQTXHLUR�GH�(VWUDVEXUJR���

TXH�FRPSUDUDP�D�DEDGLD�GH�*UHHQ�ΖVOH��SHUWR�GH�(VWUDVEXUJR��TXH�
HUD� R� ORFDO� GH� UHWLUR� RQGH� HOHV� SRGHULDP� VH� HQFRQWUDU� H� HVWDYD�
DEHUWD� SDUD� FO«ULJRV� H� OHLJRV�� 1R� V«FXOR� ;9�� RV� DPLJRV� GH� 'HXV�
GHVDSDUHFHUDP�GD�FHQD�GD�KLVWµULD��

8PD�IRUWH�FDUDFWHU¯VWLFD�GHVVH�PRYLPHQWR�IRL�D�FRQH[¥R�
DWUDY«V�GH�FDUWDV�HQWUH�HOHV��2�SURSµVLWR�GH�VHUHP�DPLJRV�GH�'HXV�
HUD� FRPR� R� LGHDO� PRQ£VWLFR�� PDV� QD� PDLRULD� HUDP� OHLJRV�� SRLV�
HVWDYDP�ID]HQGR�VHX�WUDEDOKR�QRUPDO�FRPR�TXDOTXHU�XP�GH�QµV��
H�EXVFDYDP�XPD�FDPLQKDGD�PDLV�SUµ[LPD�GH�'HXV��3URFXUDYDP�

�� .HSOHU�� 7KRPDV� 6�� � 0\VWLFDO� ZULWLQJV� RI� 5XOPDQ� 0HUVZLQ�� 3KLODGHOSKLD�� 7KH�
:HVWPLQVWHU�3UHVV��������S�������������
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HP�WRGDV�DV�HVWUXWXUDV�GD�VRFLHGDGH�SUDWLFDU�XPD�YLGD�GLYLQD��(OHV�
H[HUFLWDUDP� IRUPDV� GH� DVFHWLVPR�� HVWDYDP� SUHRFXSDGRV� HP� VH�
WRUQDU� KRPHQV� H� PXOKHUHV� VDQWRV�� LQFRUSRUDUDP� WRGRV� RV�
DVSHFWRV�TXH SUHFLVDPRV�SDUD�VHUHP�DPLJRV�GH�'HXV��DLQGD�PDLV�
TXH�WLYHUDP�TXH�VXSRUWDU�JUDQGH�VRIULPHQWR��TXH�WHPRV�TXH�VHU�
KXPLOGHV�GH�FRUD©¥R�H�YHU�TX¥R�FHQWUDO�H�YLWDO�«�D�KXPLOGDGH�SDUD�
D�YLGD�FULVW¥��VRIUHU�PDUW¯ULR��VH�QHFHVV£ULR��H�WHU�XPD�SUR[LPLGDGH�
P¯VWLFD�FRP�'HXV��2�TXH�«�TXH�LVVR�VLJQLILFDYD�QD�«SRFD"�2�TXH�HUD�
VHU�XP�P¯VWLFR�FULVW¥R" �� EDVLFDPHQWH�XP�DPDQWH�GH�'HXV��3DUD�
HOHV� VHU� XP�P¯VWLFR� FULVW¥R� HUD� VLPSOHVPHQWH� VH� DSDL[RQDU� SRU�
'HXV���

7DPE«P� HVWDYDP� SUHSDUDGRV� SDUD� HQWUDU� HP� XP�
SURIXQGR�DPRU�D�'HXV��HP�XPD�HVS«FLH�GH�SUR[LPLGDGH�P¯VWLFD��
FUHVFLPHQWR�H�PDWXULGDGH�HVSLULWXDO��HQWUHJDQGR�WRGR�R�HX�D�'HXV��
7RP£V�GH�.HPSLV��FRP�VHX� WUDEDOKR� VREUH�$� LPLWD©¥R�GH�&ULVWR��
HVSHFLDOPHQWH� VXD� SDL[¥R�� LQIOXHQFLRX�RV� SURIXQGDPHQWH�� $�
LPSRUW¤QFLD� FHQWUDO� GD� JUDWLG¥R� HXFDU¯VWLFD� HUD� D� FHOHEUD©¥R� GD�
DPL]DGH�FRP�'HXV��7DPE«P�YDORUL]DYDP�DV�GLILFXOGDGHV�GH�VHJXLU�
-HVXV�H�D�DXWRULGDGH�GDV�(VFULWXUDV��2�PRYLPHQWR�GRV�$PLJRV�GH�
'HXV�IRL�XP�SUHFXUVRU�HP�DOJXQV�DVSHFWRV�GH�DOJXQV�PRYLPHQWRV�
FRPR�R�3LHWLVPR��H�SURGX]LUDP�QD�«SRFD�XPD�QHFHVVLGDGH�GH�XPD�
5HIRUPD�GHQWUR�GD�ΖJUHMD�&DWµOLFD���)RL�XP�PRYLPHQWR�TXH�DMXGRX�
PXLWDV�SHVVRDV�D�VHJXLU�D�&ULVWR�DWUDY«V�GH�XPD�YLGD�GH�SLHGDGH���

6LP�� SRGHPRV� DSUHQGHU� FRP� HVVDV� KLVWµULDV� TXH� D�
DPL]DGH�H[LJH�WUDEDOKR�� WHPSR��UHVLVW¬QFLD�H��¢V�YH]HV��VDFULI¯FLR��
0DV�DV�PHOKRUHV�DPL]DGHV�YDOHP�D�SHQD��$R�VXSHUDUPRV�QRVVDV�
GLIHUHQ©DV� FRP� RXWUD� SHVVRD�� YHUHPRV� VHX� SUµSULR� FDU£WHU�
UHILQDGR��'HXV�SRGH�XVDU�HVVH�VXDYL]DU�GR�FRUD©¥R�GH�XP�SDUD�R�
RXWUR� SDUD� QRV� WRUQDU� PDLV� SDUHFLGRV� FRP� (OH�� �� YHUGDGH� TXH�
ȊTXDQWR�PDLV�QRVVDV�FDSDFLGDGHV�UHODFLRQDLV�IRUHP�GHVHQYROYLGDV�
DWUDY«V� GH� DPL]DGHV� KXPDQDV��PDLRU� VHU£� QRVVD� FDSDFLGDGH� GH�
H[SORUDU�DV�ULFDV�SRWHQFLDOLGDGHV�GHQWUR�GH�XPD�SURIXQGD�DPL]DGH�
FRP�'HXV�ȋ��

�� 2� FRQFHLWR� GH�P¯VWLFR� QD� «SRFD� Q¥R� HUD� R� TXH� WHPRV� KRMH�� PXLWR� OLJDGR� D� GLYHUVDV�
SU£WLFDV�GH�XP�PLVWLFLVPR�TXH�Q¥R�WHP�QDGD�GH�FULVW¥R��1D�«SRFD�VHU�XP�P¯VWLFR�FULVW¥R�
VLJQLILFDYD�VHU�DOJX«P�TXH�DQGDYD�FRP�'HXV�H�TXH�HUD�¯QWLPR�'HOH�
�� ΔELG��S�����D����
�� .HSOHU��S�����
�� ΔVVOHU��.ODXV��:DVWLQJ� WLPH�ZLWK�*RG��D� FKULVWLDQ�VSLULWXDOLW\�RI� IULHQGVKLS�ZLWK�*RG��
'RZQHUV�*URYH��ΔOO���ΔQWHU9DUVLW\�3UHVV��������S�����
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1µV� SRGHPRV� DSUHQGHU� FRP� HVVDV� KLVWµULDV� TXH� D�
DPL]DGH�HVSLULWXDO�UHTXHU�HVIRU©R��WHPSR��SHUVHYHUDQ©D��H�DOJXPDV�
YH]HV�VDFULI¯FLR��PDV�DV�PHOKRUHV�DPL]DGHV�V¥R�GLJQDV�GH�WXGR�LVVR��
��PHGLGD� TXH� YHQFHPRV� DV� EDUUHLUDV� GH� GLIHUHQ©D� FRP� D� RXWUD�
SHVVRD��QµV�YHUHPRV�R FDU£WHU�GHODV�H�R�QRVVR�VHU�UHILQDGR��'HXV�
SRGH�XVDU�HVVH�DPDFLDU�R�FRUD©¥R�XP�GR�RXWUR�SDUD�TXH�VHMDPRV�
PDLV� FRPR� (OH�� .ODXV� ΖVVOHU� GL]� TXH� Ȋ4XDQWR� PDLV� QRVVDV�
FDSDFLGDGHV�UHODFLRQDLV�V¥R�GHVHQYROYLGDV�DWUDY«V�GDV�DPL]DGHV�
HVSLULWXDLV�� PDLRU� VHU£� QRVVD� FDSDFLGDGH� GH� H[SORUDU� DV� ULFDV�
SRWHQFLDOLGDGHV�QXPD�SURIXQGD�DPL]DGH�FRP�'HXV�ȋ��

-HVXV� IRL� D� SHVVRD� KXPDQD� TXH� PDLV� HQFDUQRX� R�
VLJQLILFDGR�GH�YLYHU�XPD�YLGD�UHODFLRQDO��FRP�'HXV�H�FRP�RV�VHUHV�
KXPDQRV��$�YLGD�YLYLGD�QD�VLQJXODULGDGH�GD�YLGD�GL£ULD�HQWUH�VHXV�
DPLJRV�IRL�XPD�PDUFD�GD�YLGD�GH�-HVXV�QD�WHUUD��2�PDLRU�JHVWR�GH�
DPL]DGH�GH�'HXV�SDUD�FRP�D�KXPDQLGDGH�IRL�FRQFUHWL]DGR�TXDQGR�
-HVXV�VH�WRUQRX�KXPDQR��$�HQFDUQD©¥R�GR�)LOKR�GH�'HXV�IRL�XPD�
UHDO�GHPRQVWUD©¥R�H�UHYHOD©¥R�GD� YLGD�UHODFLRQDO� WULQLW£ULD��7RGD�
YLGD� GH� -HVXV� IRL� YLYLGD� QD� FRQWLQXLGDGH� GR� UHODFLRQDPHQWR�
WULQLW£ULR�DTXL�QD�WHUUD��$R�YLU�SDUD�D�WHUUD�-HVXV�FRQWLQXRX�R�PHVPR�
UHODFLRQDPHQWR� TXH�(OH� WLQKD� FRP�R� 3DL� H� FRP�R� (VS¯ULWR� 6DQWR�
DQWHV�GH�VH�WRUQDU�KXPDQR��-HVXV�YHLR�SDUD�GHPRQVWUDU�TXH�Vµ�«
SRVV¯YHO� VHU� YHUGDGHLUDPHQWH� KXPDQR� FRPR� IUXWR� GR�
UHODFLRQDPHQWR� FRP� D� 7ULQGDGH�� -HVXV� YHLR� SDUD� HVWHQGHU� H�
RIHUHFHU� D� DPL]DGH� GD� 7ULQGDGH� SDUD� TXH� QµV� QRV� WRUQ£VVHPRV�
DPLJRV�GH�'HXV��SRU�LVVR�TXH�D�RUD©¥R�SRGH�VHU�YLVWD�FRPR�XPD�
DPL]DGH�FRP�'HXV�

3U��5LFDUGR�%DUERVD�HVFUHYHX�XPD�V¯QWHVH�GD�LPSRUW¤QFLD�
GD�YLGD�GH�DPL]DGH�FRP�'HXV�H�FRP�RV�DPLJRV�DR�GL]HU�TXH�Ȋ1µV�
SUHFLVDPRV�GH�'HXV�SDUD�TXH�SRVVDPRV�DSUHQGHU�D�DPDU�QRVVRV�
DPLJRV�H�SUHFLVDPRV�GRV�QRVVRV�DPLJRV�SDUD� FRQWLQXDU�D�DPDU�
'HXV�ȋ ��

5()(5�1&Ζ$6

%$/7+$6$5��+DQV�8UV�9RQ��3UD\HU��6DQ�)UDQFLVFR��ΖJQDWLXV�������

�� %DUERVD��S�����
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%$5%26$��5LFDUGR�GH�6RXVD��2�FDPLQKR�GR�FRUD©¥R��HQVDLRV�
VREUH�D�WULQGDGH�H�D�HVSLULWXDOLGDGH�FULVW¥� &XULWLED��%UD]LO��
(QFRQWUR�3XEOLFD©·HV�������

%21+2())(5��'LHWULFK��7KH�FRVW�RI�GLVFLSOHVKLS� 1HZ�<RUN��1<��
7RXFKVWRQH�������

%21+2())(5��'LHWULFK��/LIH�WRJHWKHU��1HZ�<RUN��+DUSHU�������

+286721��-DPHV��7KH�WUDQVIRUPLQJ�SRZHU�RI�SUD\HU��
GHHSHQLQJ�\RXU�IULHQGVKLS�ZLWK�*RG� &RORUDGR�6SULQJV��&RORUDGR��
1DY3UHVV�������

Ζ66/(5� .ODXV��:DVWLQJ�WLPH�ZLWK�JRG ��D�FKULVWLDQ�VSLULWXDOLW\�RI�
IULHQGVKLS�ZLWK�*RG� 'RZQHUV�*URYH��ΖOO����ΖQWHU9DUVLW\�3UHVV�������

.(3/(5��7KRPDV�6��0\VWLFDO�ZULWLQJV�RI�5XOPDQ�0HUVZLQ�
3KLODGHOSKLD��7KH�:HVWPLQVWHU�3UHVV�������

0&*8Ζ5(��%ULDQ�3DWULFN��)ULHQGVKLS�DQG�FRPPXQLW\��WKH�
PRQDVWLF�H[SHULHQFH������������.DODPD]RR��0LFKLJDQ��&LVWHUFLDQ�
3XEOLFDWLRQV�������

02*$%*$%��-RKQ�6��:HDYLQJV��:RYHQ�7RJHWKHU�ΖQ�/RYH�$�-RXUQDO�
RI�WKH�&KULVWLDQ�6SLULWXDO�/LIH��9ROXPH�ΖΖ��1XPEHU����6SLULWXDO�
)ULHQGVKLS�-XO\�$XJXVW������

3Ζ112&.��&ODUN�+�� )ODPH�RI�ORYH� D�WKHRORJ\�RI�WKH�+RO\�6SLULW�
'RZQHUV�*URYH��ΖOO���ΖQWHU9DUVLW\�3UHVV�������

5Ζ(9$8/;��$HOUHG��6SLULWXDO�IULHQGVKLS��.DODPD]RR��0LFKLJDQ��
&LVWHUFLDQ�3XEOLFDWLRQV�������
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