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8PD�EUHYH�QDUUDWLYD�LQWURGXWyULD��
WHVVLWXUDV�GH�VRURULGDGH�1RUWH�6XO

,QLFLDPRV�HVVD�HGLomR�FRP�XPD�QDUUDWLYD�TXH�DFUHGLWDPRV�LOXVWUDU�
EHP�R�HVStULWR�GHVVH�GRVVLr�³$�/XWD�SHORV�'LUHLWRV�6RFLRDPELHQWDLV��

(VVD�p�XPD�EUHYH�KLVWyULD�GH�XPD�SHoD�GH�DUWH�SURGX]LGD�SRU�6KDQ�
QRQ�&KLHI��PXOKHU�LQGtJHQD�$QLVKQDEH�$OJRQTXLQ��&DQDGi���(VVD�SHoD�

1RUWH�DR�6XO�JOREDO��

(P�������6KDQQRQ�&KLHI�FRQKHFHX�0DULD�/HRQLFH�7XSDUL��FRRUGH�
QDGRUD�GD�$VVRFLDomR�GDV�*XHUUHLUDV�,QGtJHQDV�GH�5RQG{QLD�$*,5��
HP�XP�HQFRQWUR� LQWHUQDFLRQDO� GH�PXOKHUHV� LQGtJHQDV�� HP�0RQWUHDO��
'LDQWH� GRV� UHFHQWHV� DWDTXHV� H� JUDYHV� UHWURFHVVRV� VRFLRDPELHQWDLV�
TXH� DPHDoDP� SRYRV� H� FRPXQLGDGHV� QR�%UDVLO�� 6KDQQRQ�&KLHI�� HP�
FRQMXQWR�FRP�RXWUD�PXOKHU� LQGtJHQD��7D\ND�5DLPRQ��H�XPD� UHGH�GH�
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SHVVRDV�H�RUJDQL]Do}HV�GR�4XHEHF��&DQDGi��RUJDQL]DUDP�H�SURPR�

2�HYHQWR�RFRUUHX�HP�0RQWUHDO�QR�GLD����GH�VHWHPEUR�GH������H�
UHXQLX�DUWLVWDV�LQGtJHQDV��GR�4XHEHF��GR�%UDVLO��GR�+DLWL��GH�SDtVHV�DIUL�
FDQRV����HP�SURO�GD�GHIHVD�GD�$PD]{QLD��1R�HYHQWR�IRL�UHDOL]DGR�WDP�
EpP�XP�OHLOmR�GH�SHoDV�GH�DUWH�GRDGDV�SRU�DUWLVWDV�LQGtJHQDV��'HQWUH�
HVVDV��D�TXH�IRL�IHLWD�SRU�6KDQQRQ�&KLHI�H[FOXVLYDPHQWH�SDUD�R�OHLOmR�












6KDQQRQ� &KLHI� HP� FRQMXQWR� FRP� 7D\ND� 5D\PRQ� H� WDQWDV� RXWUDV�
SHVVRDV�DFHQGHP�HP�QyV�D� HVSHUDQoD�GH� FRQVWUXomR�GH�SRQWHV�H�
IRUWDOHFLPHQWR�GH� ODoRV�GH� VRURULGDGH�H� VROLGDULHGDGH� WUDQoDGRV�QD�
OXWD��QD�UHVLVWrQFLD�H�HP�Do}HV�FRQFUHWDV�HQWUH�R�1RUWH�H�R�6XO�JOR�
EDLV��(P�VXDV�SDODYUDV��6KDQQRQ�&KLHI�VH�DSUHVHQWD�FRPR�³QDVFLGD�H�
FULDGD�SHOR�:ROI�&ODQ��&Om�GR�/RER��GD�1DomR��,QGtJHQD��$QLVKQDEH�

�
FRORQL]DomR�H�UHFRQVWLWXLomR�GD�VREHUDQLD�GR�VHX�SRYR��(OD�GHIHQGH�H�
SURWHJH�DV�iJXDV��DV�WHUUDV�H�D�OtQJXD�FRPR�SULRULGDGHV�GRV�$QLVKQD�
EHJ��DVVLP�FRPR�HOD�DWXD�HP�OXWDV�UHODFLRQDGDV�j�PXGDQoD�FOLPiWLFD�
D�SDUWLU�GH�VXD�1DomR�,QGtJHQD��












�
OKR�DUWtVWLFR�SDUD�SXEOLFDUPRV�QHVVD�HGLomR��YHU�IRWR�DFLPD���H[SOLFD�
PRV�R�SURSyVLWR�GHVVH�GRVVLr��6KDQQRQ��HQWmR��QmR�Vy�JHQHURVDPHQ�
WH�QRV�SUHVHQWHRX�FRP�D�LPDJHP��EHP�FRPR�FRPSDUWLOKRX�FRQRVFR�

³,�WKLQN�PRVW�RI�XV�XQGHUVWDQG�WKDW�FOLPDWH�FKDQJH�WRGD\�LV�GXH�
WR�WKH�XVH�RI�FHUWDLQ�IRUPV�RI�HQHUJ\�GHSHQGHQF\��H[WUDFWLRQ�WR�
NHHS�UHSURGXFLQJ�D�PDWHULDOL]HG�ZRUOG��DQG�ZDUV�RI�WKH�PLQGV�EH�
WZHHQ�WKRVH�WKDW�NHHS�SURGXFLQJ�DQG�WKRVH�WKDW�ZDQW�FKDQJH��(Q�
YLURQPHQWDO�MXVWLFH�FDQ�QHYHU�EH�MXVW�LQ�&DQDGD�RU�LQ�WKH�8QLWHG�
6WDWHV�RU�LQ�RWKHU�FRXQWULHV�EXW�KDV�WR�EH�D�JOREDO�DFKLHYHPHQW��
7KHUH�QHHGV�WR�EH�D�ELJ�VKLIW�LQ�KRZ�ZH�XVH�RU�KDUQHVV�HQHUJ\��D�
FKDQJH�LQ�KRZ�PDWHULDOV�DUH�SURGXFHG�WKURXJK�H[WUDFWLRQ��ZKLFK�
WRGD\�LV�KDUPLQJ�WKH�FOLPDWH��WKH�RFHDQ
V�FUHDWXUHV�DQG�LV�LQKLE�
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LWLQJ�WKH�SRZHU�RI�SHRSOH�WR�VSHDN�XS��7KH�ZD\�WKDW�PDWHULDOLVP�
LV�EHLQJ�KLJKO\�YDOXHG�GHPRQVWUDWHV�KRZ�LQVWHDG�LW�LV�RXU�SODQHW�
WKDW�QHHGV�WR�EH�WKH�SULRULW\��7KH�GD\�HQYLURQPHQWDO�MXVWLFH�WDNHV�
SODFH� LV� WKH�GD\�ZKHQ�RXU�YDOXHV�FKDQJH�VXFK�WKDW�ZH� OHDUQ� WR�
UHFRJQL]H�DQG� WUHDW� WKH�(DUWK�DV�RXU�RZQ�0RWKHU��0RWKHU�(DUWK�
SURYLGHV�IRU�DOO�OLIH�EXW�QRW�IRU�JUHHG��0RWKHU�(DUWK�FDQ�OLYH�ZLWK�
RXW�XV��EXW�ZH�FDQQRW�OLYH�ZLWKRXW�KHU��7KLV�LV�ZKDW�HQYLURQPHQWDO�
MXVWLFH�ORRNV�OLNH�WR�PH��ZKHQ�KXPDQLW\�LV�UHDG\�WR�VKLIW�DQG�PRYH�
WRZDUGV�D� OLYDEOH�FOLPDWH�EHFDXVH�ZH�DUH�ZLOOLQJ� WR�FKDQJH�RXU�
ZD\�RI�OLIH��1R�GHIRUHVWDWLRQ��QR�XQGHUJURXQG�H[WUDFWLRQ�DQG�QR�
,QGLJHQRXV�RSSUHVVLRQ�LV�WKH�EHVW�ZD\�WR�VWDUW�OLYLQJ�LW�́ �

(P�SRUWXJXrV��³(X�DFKR�TXH�D�PDLRULD�GH�QyV�HQWHQGH�TXH�DV�PX�
GDQoDV�FOLPiWLFDV�GH�KRMH�VH�GHYHP�DR�XVR�GH�FHUWDV�IRUPDV�GH�GH�
SHQGrQFLD�GH�HQHUJLD��j�H[WUDomR�SDUD�FRQWLQXDU�SURGX]LQGR�XP�PXQ�
GR�PDWHULDOL]DGR�H�jV�JXHUUDV�GH�PHQWHV�HQWUH�DTXHOHV�TXH�FRQWLQXDP�
DVVLP�SURGX]LQGR�H�DTXHOHV�TXH�TXHUHP�PXGDQoDV��$�MXVWLoD�DPELHQ�
WDO� QXQFD�SRGH� VHU� DSHQDV�QR�&DQDGi�� QRV�(VWDGRV�8QLGRV� RX� HP�
RXWURV�SDtVHV��PDV�GHYH�VHU�XPD�FRQTXLVWD�JOREDO��e�SUHFLVR�KDYHU�
XPD�JUDQGH�PXGDQoD�QD�PDQHLUD�FRPR�XVDPRV�RX�DSURYHLWDPRV�D�
HQHUJLD��PXGDQoDV�QD�PDQHLUD�FRPR�RV�PDWHULDLV�VmR�SURGX]LGRV�SRU�
H[WUDomR�TXH�KRMH�HVWi�SUHMXGLFDQGR�R�FOLPD��DV�FULDWXUDV�GR�RFHDQR�H�
VHX�SRYR�SDUD�VH�PDQLIHVWDU��$�PDQHLUD�FRPR�R�PDWHULDOLVPR�HVWi�VHQ�
GR�DOWDPHQWH�YDORUL]DGR�GHPRQVWUD�FRPR��HP�VHQVR�FRQWUiULR��p�QRVVR�
SODQHWD�TXH�SUHFLVD�VHU�D�SULRULGDGH��$�MXVWLoD�DPELHQWDO�p�FRQFUHWL]D�
GD�TXDQGR�QRVVRV�YDORUHV�PXGDP��HQWmR�DSUHQGHPRV�D�UHFRQKHFHU�
H�D�WUDWDU�D�7HUUD�FRPR�QRVVD�SUySULD�0mH��$�0mH�7HUUD�SURYr�WRGD�D�
YLGD��PDV�QmR�WRGD�D�JDQkQFLD��$�0mH�7HUUD�SRGH�YLYHU�VHP�QyV��PDV�
QmR�SRGHPRV�YLYHU�VHP�HOD��e�DVVLP�TXH�D�MXVWLoD�DPELHQWDO�PH�SDUH�
FH��TXDQGR�QRVVD�KXPDQLGDGH�HVWi�SURQWD�SDUD�PXGDU�H�DYDQoDU�HP�
GLUHomR�D�XP�FOLPD�KDELWiYHO�SRUTXH�QyV�HVWDPRV�GLVSRVWRV�D�PXGDU�
QRVVR�PRGR�GH�YLGD��6HP�GHVPDWDPHQWR��VHP�H[WUDomR�VXEWHUUkQHD�
H�VHP�RSUHVVmR�LQGtJHQD�p�D�PHOKRU�PDQHLUD�GH�FRPHoDU�D�YLYr�OD�́












1HVVH�PHVPR�DQR�GH�������HP�%UDVtOLD��D����0DUFKD�GDV�0XOKHUHV�
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D����0DUFKD�GDV�0DUJDULGDV��0XOKHUHV�GH� WRGR�R�SDtV�� LQGtJHQDV�H�
FDPSRQHVDV��FDPLQKDUDP�MXQWDV�HP�DWRV�KLVWyULFRV�GH�UHLYLQGLFDomR��
LQVXUJrQFLD�H�UHVLVWrQFLD��7HOPD�7DXUHSDQJ��FRRUGHQDGRUD�GD�80,$%�
±�8QLmR�GDV�0XOKHUHV�,QGtJHQDV�GD�$PD]{QLD�%UDVLOHLUD��GHVFUHYH�D�
���0DUFKD�GDV�0XOKHUHV�,QGtJHQDV�FRPR��

³2�IRFR��REMHWLYR�GD�PDUFKD�p�GDU�YLVLELOLGDGH�DV�Do}HV�GDV�PXOKHUHV�
LQGtJHQDV�GR�%UDVLO��GLVFXWLQGR�TXHVW}HV�LQHUHQWHV�DV�VXDV�UHDOLGDGHV��
UHFRQKHFHQGR�HVVH�SURWDJRQLVPR��(�TXH�D�JHQWH�SRVVD�WDPEpP�GDU�
DV�QRYDV� OLGHUDQoDV�� D� FDSDFLGDGH�� D�GHIHVD�H�D�JDUDQWLD�GRV� VHXV�
GLUHLWRV�KXPDQRV��$�QRVVD�UHVLVWrQFLD�HOD�VREUHYLYH�SRUTXH�HVWD�
PRV�YLYDV��QyV�VRPRV�D�UHVLVWrQFLD�´���JULIRV�QRVVRV�












¬�WRGDV�jV�PXOKHUHV�LQGtJHQDV��TXLORPERODV��GH�SRYRV�H�FRPXQLGD�
GHV�WUDGLFLRQDLV�H�FDPSRQHVDV��GR�6XO�H�GR�1RUWH�JOREDO��TXH�OXWDP�
HP�VRURULGDGH��QRVVR�DSRLR�H�QRVVD�JUDWLGmR�

&RPLWr�(GLWRULDO�GD�5HYLVWD�,Q685JrQFLD

0XOKHUHV�HP�OXWD��DV�SULQFLSDLV�SDXWDV�GD����0DUFKD�GDV�0XOKHUHV�,QGtJHQDV��0tGLD�1LQMD��
������'LVSRQtYHO�HP���KWWSV���FLPL�RUJ�EU���������PXOKHUHV�HP�OXWD�DV�SULQFLSDLV�SDXWDV�
GD��D�PDUFKD�GDV�PXOKHUHV�LQGLJHQDV�!��$FHVVR�HP����QRY��������


