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8QLYHUVLGDG�1DFLRQDO�GH�(GXFDFLyQ�D�'LVWDQFLD��0DGULG
8QLYHUVLGDG�GH�3XHUWR�5LFR�HQ�$UHFLER
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5(680(1��(Q� VX� OLEUR�/yJLFD��7HRUtD� GH� OD� LQYHVWLJDFLyQ HO� ILOyVRIR�
HVWDGRXQLGHQVH� -RKQ� 'HZH\� DQDOL]D HO� DVSHFWR� ELROyJLFR� GH� OD�
LQYHVWLJDFLyQ�FRPR� HO� SULPHU� SXQWR� D� FRQVLGHUDU� OXHJR� GH� pO� GHILQLU� VX�
FRQFHSWR�GH�OD�OyJLFD��(VWH�RUGHQ�QR�SXHGH�SDVDU�GHVDSHUFLELGR�VL�VH�TXLHUH�
FRPSUHQGHU�VX�GHILQLFLyQ��SXHV�VH�SDUWH�GHO�KHFKR�HYLGHQWH�GHO�FDUiFWHU�
ELROyJLFR�GHO�VHU�KXPDQR��(Q�HVWH�HQVD\R�VH�SUHVHQWDUi�FyPR��SDUD�'HZH\��
OD�OyJLFD�WLHQH�XQ�IXQGDPHQWR�ELROyJLFR�TXH�QR�SXHGH�VHU�GHVSUHFLDGR��

3$/$%5$6�&/$9(��-RKQ�'HZH\�� OyJLFD��QHXURFLHQFLD��SUDJPDWLVPR��
ILORVRItD�GH�OD�HGXFDFLyQ��pWLFD
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

(Q� HO� OLEUR� /yJLFD�� 7HRUtD� GH� OD� LQYHVWLJDFLyQ HO� ILOyVRIR�

HVWDGRXQLGHQVH� -RKQ� 'HZH\� DQDOL]D HO� DVSHFWR� ELROyJLFR� GH� OD�

LQYHVWLJDFLyQ�FRPR�HO�SULPHU�SXQWR�D�FRQVLGHUDU�OXHJR�GHO�FDStWXOR�GRQGH�

GHILQH� OD� OyJLFD�� (VWH� RUGHQ QR� SXHGH� SDVDU� GHVDSHUFLELGR� VL� VH� TXLHUH�

FRPSUHQGHU�VX�GHILQLFLyQ��SXHV�VH�SDUWH�GHO�KHFKR�HYLGHQWH�GHO�FDUiFWHU�

�(VWH�HQVD\R�IRUPD�SDUWH�GH�PL�LQYHVWLJDFLyQ�GRFWRUDO�VREUH�/D�/yJLFD�\�OD�WHRUtD�
GH�LQYHVWLJDFLyQ�GHO�ILOyVRIR�HVWDGRXQLGHQVH�-RKQ�'HZH\��(VWD�WHVLV�HVWi�GLULJLGD�
SRU� HO� 'U�� 5DPyQ� -�� 'HO� &DVWLOOR� 6DQWRV� GHO� 'HSDUWDPHQWR� GH� )LORVRItD� GH� OD�
81('�D�TXLHQ�OH�DJUDGH]FR�WRGRV�VXV�VDELRV�FRQVHMRV�\�UHFRPHQGDFLRQHV�HQ�HVWH�
SURFHVR�LQYHVWLJDWLYR�
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ELROyJLFR� GHO� VHU� KXPDQR�� $� VX� PRGR� GH� YHU�� ©UHVXOWD� SDWHQWH�� VLQ�

QHFHVLGDG� GH� UD]RQHV�� TXH� FXDQGR� ORV� KRPEUHV� LQYHVWLJDQ� HPSOHDQ� VXV�

RMRV�� VXV� RtGRV�� VXV� PDQRV� \� VXV� FHUHEURV�� (VWRV� yUJDQRV�� VHQVLWLYRV��

PRWRUHV� R� FHQWUDOHV� VRQ� ELROyJLFRVª��� $Vt�� SXHV�� OD� OyJLFD� WLHQH� XQ�

IXQGDPHQWR�ELROyJLFR�TXH�QR�SXHGH�VHU�GHVSUHFLDGR��0HGLDQWH�XQD�FODUD�

FRPSUHQVLyQ�GHO� IDFWRU�ELROyJLFR��QDWXUDOLVWD�� VH�SXHGH�DERUGDU�HO� WHPD�

GHO�GXDOLVPR�HQ�OD�ILORVRItD�RFFLGHQWDO�SRU�XQD�YtD�PiV�FRKHUHQWH��(O�KHFKR�

GH� TXH� HVRV� IDFWRUHV� ELROyJLFRV� WHQJDQ� TXH� VHU� UHFRQRFLGRV� FRPR�

LQGLVSHQVDEOHV�HQ�OD�LQYHVWLJDFLyQ��QR�VLJQLILFD�TXH�KD\D�XQD�VHSDUDFLyQ�

LQVDOYDEOH�HQWUH�OD�PHQWH \�HO�FXHUSR��VLQR�WRGR�OR�FRQWUDULR���

'H� VXPD� LPSRUWDQFLD� HV� HO� FRQFHSWR� GH� ©FRQWLQXLGDGª� TXH�

LQWURGXFH�HQ�VX�REUD��(VWH�HV�HO�HOHPHQWR�TXH�H[SOLFD� OD�XQLGDG�PHQWH�

FXHUSR��(V�XQ�FRQFHSWR�TXH�VH�GHVSUHQGH�GH�OD�UHODFLyQ�RUJiQLFD�HQWUH�HO�

PHGLR�ItVLFR�\�HO�RUJDQLVPR�YLYR��6HJ~Q�'HZH\��

/D�DSOLFDFLyQ�GHO�SRVWXODGR�GH�OD�FRQWLQXLGDG�D�OD�GLVFXVLyQ�GH�ORV�

WHPDV�OyJLFRV�VLJQLILFD��QHJDWLYDPHQWH��TXH�QR�GHEHPRV�DSHODU�GH�

PRGR�LPSRUWXQR�D�XQ�SRGHU�R�IDFXOWDG�QXHYRV��WDOHV�FRPR�UD]yQ�

R�LQWXLFLyQ�SXUD��DO�REMHWR�GH�H[SOLFDU�ORV�FDUDFWHUHV�GLVWLQWLYRV�\�

~QLFRV�GH�ORV�REMHWRV�OyJLFRV��'H�XQD�PDQHUD�SRVLWLYD�\�FRQFUHWD��

� 'HZH\�� -��� /yJLFD�� 7HRUtD� GH� OD� LQYHVWLJDFLyQ�� 0p[LFR�� )RQGR� GH� &XOWXUD�
(FRQyPLFD��������SiJ�����
� 3KLOLS�:��-DFNVRQ DILUPD�PX\�DFHUWDGDPHQWH�TXH�HO�FRQFHSWR�GH�FRQWLQXLGDG�GH�

'HZH\�HV�FRPR�XQ�UyWXOR�TXH�LQGLFD�³VLQ�VDOLGD´��HQ�RWUDV�SDODEUDV��HQ�
HO�FRQFHSWR�GH�H[SHULHQFLD�GH�'HZH\�QDGD�HVFDSD�D�OD�H[SHULHQFLD�R�QR�
KD\�IRUPD�FyPR�HVWDU�IXHUD�GH�HOOD��9pDVH�QRWD������FDS�����SiJ������HQ�
-DFNVRQ�� 3�� :��� -RKQ� 'HZH\� \� OD� WDUHD� GHO� ILOyVRIR�� %XHQRV� $LUHV�
0DGULG��$PRUURUWX�(GLWRUHV��������
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TXLHUH�GHFLU�TXH�KDEUHPRV�GH�RIUHFHU�XQD�H[SOLFDFLyQ�UD]RQDEOH�

GH�ORV�PRGRV�HQ�TXH�HV�SRVLEOH�TXH�ORV�UDVJRV�TXH�GLIHUHQFLDQ�OD�

LQYHVWLJDFLyQ� GHOLEHUDGD� VH� GHVDUUROOHQ� D� SDUWLU� GH� DFWLYLGDGHV�

ELROyJLFDV�QR�VHxDODGDV�SRU�HVRV�UDVJRV��

/D�FRPSUHQVLyQ�GHO�FRQFHSWR�GH�FRQWLQXLGDG�FRPR�HOHPHQWR�TXH�

VXSHUD� ODV� GLVWLQWDV� VHSDUDFLRQHV� TXH� KLVWyULFDPHQWH� KDQ� SHUPHDGR� OD�

GLVFXVLyQ�VREUH�HVWRV�WHPDV�HQ�OD�ILORVRItD�VXSRQH�FRORFDUVH�HQ�HO�SODQR�GH�

OR�TXH�RFXUUH�DO�QLYHO�GH�OR�RUJiQLFR��(V�GHFLU��VL�VH�HVWXGLD�OR�TXH�OH�RFXUUH�

D� FXDOTXLHU� RUJDQLVPR� YLYR� GHVGH� HO� QDFLPLHQWR� KDVWD� VX� H[WLQFLyQ� VH�

FRPSUHQGH�HO� VHQWLGR�GH� OD�FRQWLQXLGDG��/D� UHODFLyQ�HQWUH�HO�RUJDQLVPR�

YLYR�\�HO�PHGLR�TXH� OR�URGHD�QR�HV�SDVLYD��VLQR�TXH� WDQWR�HO�RUJDQLVPR�

FRPR�HO�PHGLR�VRQ�DOWHUDGRV�HQ�HO�SURFHVR��3RU�OR�WDQWR��OD�UHODFLyQ�HQWUH�

DPERV�HV�UHFtSURFD�\�VH�SXHGH�DILUPDU�TXH�HV�XQD�UHODFLyQ�TXH�SXHGH�VHU�

GHILQLGD�FRPR�HFROyJLFD���1LQJXQD�GH�ODV�SDUWHV�SHUPDQHFH�LQDOWHUDGD��GH�

DKt�TXH�'HZH\�VRVWHQJD�TXH�HVH�FUHFLPLHQWR�\�GHVDUUROOR HV�OR�TXH�LOXVWUD�

©HO�VHQWLGR�GH�OD�FRQWLQXLGDGª���3DUD�pO��HV�LPSUHVFLQGLEOH�SDUWLU�GH�OR�TXH�

UHDOPHQWH�RFXUUH��HQ�OXJDU�GH�FRQFHSFLRQHV�SUHYLDV�TXH�SXHGDQ�VXUJLU�D�

QLYHO�FRQFHSWXDO�FRPR�SURGXFWRV�GH�OD�LQYHVWLJDFLyQ�PLVPD���

(Q�HVWD�FRQFHSFLyQ�GH�OR�YLYR��FRPR�DILUPDPRV�DQWHV��HVWi�PX\�

SUHVHQWH� OD� QXHYD� YLVLyQ� GHVDUUROODGD� SRU� 'DUZLQ�� � (O� WHyULFR� GH� OD�

� 'HZH\��,ELG���SiJ�����
� (VWH� HV� XQ� FRQFHSWR� GHVDUUROODGR� SRU� 7KRPDV�$OH[DQGHU� HQ� HO� HQVD\R ³7KH�

$HVWKHWLFV�RI�5HDOLW\��7KH�'HYHORSPHQW�RI�'HZH\¶V�(FRORJLFDO�7KHRU\�
RI� ([SHULHQFH´�� 'HZH\¶V� /RJLFDO� 7KHRU\�� 1HZ� 6WXGLHV� DQG�
,QWHUSUHWDWLRQ� %XUNH�� )�� 7��� +HVWHU�� '�� 0�� \� 7DOLVVH�� 5�� %�� �HGV���
1DVKYLOOH��9DQGHUELOW�8QLYHUVLW\�3UHVV��������SiJV��������

� 'HZH\��/yJLFD��SiJ�����
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HYROXFLyQ�GH�ODV�HVSHFLHV�HV�HO�SDUDGLJPD�GH�ORV�FDPELRV�HQ�FXDQWR�D�OD�

LPSRUWDQFLD� TXH� WLHQHQ� ORV� SURFHVRV� HQ� HO� iPELWR� GH� OR� YLYR� \� VXV�

UHSHUFXVLRQHV� HQ� OD� WHRUtD� OyJLFD� \� HQ� OD� ILORVRItD� HQ� JHQHUDO�� 'HZH\�

VRVWLHQH�TXH�©OD�LQIOXHQFLD�GH�'DUZLQ�VREUH�OD� ILORVRItD�UDGLFD�HQ�KDEHU�

FRQTXLVWDGR� SDUD� HO� SULQFLSLR� GH� WUDQVLFLyQ� ORV� IHQyPHQRV� GH� OR� YLYR��

SHUPLWLHQGR�DVt�TXH�OD�QXHYD�OyJLFD�VH�DSOLTXH�D�OD�PHQWH� D�OD�PRUDO�\�D�OD�

YLGDª��� (V� HQIiWLFR� HQ� VHxDODU� HO� SDSHO� FHQWUDO� TXH� MXHJDQ� ODV� LGHDV� GH�

'DUZLQ� HQ� VX� QXHYD� FRQFHSFLyQ� GHO� SHQVDPLHQWR�� HO� FRQRFLPLHQWR�� OD�

H[SHULHQFLD� \� OD� OyJLFD�� $GHPiV�� HVWi� FRQILDGR� HQ� TXH� HO� GDUZLQLVPR�

FRQOOHYD�XQDV�WUDQVIRUPDFLRQHV�TXH�DIHFWDUiQ�SRVLWLYDPHQWH�D�OD�FXOWXUD�

HQ�WpUPLQRV�JHQHUDOHV��3RU�HVWDV�UD]RQHV��VHxDOD�TXH�³HQ�HO�SHQVDPLHQWR�

FRQWHPSRUiQHR� HO� PiV� SRGHURVR� GLVROYHQWH� GH� SUHJXQWDV� YLHMDV�� HO�

SULQFLSDO� FDWDOL]DGRU� GH� QXHYRV� PpWRGRV�� QXHYDV� LQWHQVLRQHV�� QXHYRV�

SUREOHPDV��HV�HO�TXH�SURYLHQH�GH�OD�UHYROXFLyQ�FLHQWtILFD�TXH�DOFDQ]y�VX�

FOtPD[�HQ�(O�RULJHQ�GH�ODV�HVSHFLHV´��

(O� FRQFHSWR�GH� OD�©FRQWLQXLGDGª�HV�XQ�SRVWXODGR�SURSXHVWR�SRU�

'HZH\� FRPR� XQ� FRQWUDIXHUWH� SDUD� HYLWDU� LQWURGXFLU� HQ� OD� WHRUtD� OyJLFD�

FRQFHSWRV�VXUJLGRV�IXHUD�GH�HOOD�\�TXH�LUUXPSHQ�HQ�HVWD�FRPR�SRU�DUWH�GH�

PDJLD��3RU�OR�WDQWR��FXDQGR�GLFKR�SRVWXODGR�VH�DSOLFD�D�ORV�WHPDV�OyJLFRV�

©«VLJQLILFD��QHJDWLYDPHQWH��TXH�QR�GHEHPRV�DSHODU�GH�PRGR�LPSRUWXQR�

� 'HZH\�� &ROOHFWHG� :RUNV� RI� -RKQ� 'HZH\�� ���������� ��� YROV��� 6RXWKHUQ�
8QLYHUVLW\�3UHVV��&DUERQGDOH�������������

7KH�(DUO\�:RUN����������������������� ���YROV����7KH�0LGGOH�:RUNV��
�������������������������YROV����7KH�/DWHU�:RUNV������������������
���������YROV�������SiJ����

� 'HZH\��,ELG���SiJ�����
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D�XQ�SRGHU�R�IDFXOWDG�QXHYRV��WDOHV�FRPR��UD]yQ�R�LQWXLFLyQ�SXUD��DO�REMHWR�

GH�H[SOLFDU�ORV�FDUDFWHUHV�GLVWLQWLYRV�\�~QLFRV�GH�ORV�REMHWRV�OyJLFRVª���3RU�

HO�FRQWUDULR��HVWD�DSOLFDFLyQ�VLUYH�SDUD�©RIUHFHU�XQD�H[SOLFDFLyQ�UD]RQDEOH�

GH� ORV� PRGRV� HQ� TXH� HV� SRVLEOH� TXH� ORV� UDVJRV� TXH� GLIHUHQFLDQ� OD�

LQYHVWLJDFLyQ�GHOLEHUDGD�VH�GHVDUUROODQ�D�SDUWLU�GH�DFWLYLGDGHV�ELROyJLFDV�

QR�VHxDODGRV�SRU�HVRV�UDVJRVª���

(V�QHFHVDULR�FRPSUHQGHU� OD�FRQFHSFLyQ�ELROyJLFR�QDWXUDOLVWD�GH�

'HZH\�HQ�HO�VHQWLGR�GH�TXH�HO�VHU�KXPDQR��DQWHV�TXH�QDGD��HV�XQ�RUJDQLVPR�

ELROyJLFR�TXH�QDFH��FUHFH��VH�GHVDUUROOD�\�PXHUH��&RPR�RUJDQLVPR�HVWi�HQ�

XQD�UHODFLyQ�UHFtSURFD�FRQ�HO�PHGLR�DPELHQWH�QDWXUDO��SHUR��DGHPiV��HO�VHU�

KXPDQR� WDPELpQ�VH� HQFXHQWUD� LQPHUVR� HQ�XQ�DPELHQWH� FXOWXUDO�� OR� FXDO�

LPSOLFD�TXH�QR�HV�XQ�HQWH�SDVLYR�GHQWUR�GHO�PHGLR��VLQR�TXH�DFW~D�VREUH�

HVWH��1L�HO�VHU�KXPDQR QL�HO�DPELHQWH�SHUPDQHFHQ�HVWiWLFRV�SDUD�'HZH\�

&RPR�RWURV�WDQWRV�WHPDV��GHVGH�PX\�WHPSUDQR�HQ�VX�SHQVDPLHQWR�

'HZH\�UHFRQRFLy�OD�LPSRUWDQFLD�GH�ORV�DVSHFWRV�ELROyJLFRV�DO�PRPHQWR�GH�

DQDOL]DU� ORV� DVXQWRV� KXPDQRV�� 3RU� HMHPSOR�� HQ� XQR� GH� VXV� SULPHURV�

DUWtFXORV�� WLWXODGR�³7KH�1HZ�3V\FKRORJ\´���� UHFXUUH� D� OD� ILVLRORJtD�SDUD�

PRVWUDU� TXH� ODV� OODPDGDV� VHQVDFLRQHV� QR� VRQ� FRVDV� VLPSOHV� R� ~OWLPDV�

H[SHULPHQWDGDV�HQ�OD�FRQFLHQFLD��VLQR�TXH�VH�PDQLILHVWDQ�FRPR�XQ�WRGR�

RUGHQDGR�\�XQLILFDGR��3RU�OR�WDQWR��OD�VHSDUDFLyQ�HQ�SDUWHV�GLVWLQJXLEOHV�

XQDV� GH� RWUDV� HV� VROR� XQ� SDVR� GHQWUR� GHO� DQiOLVLV� GH� ODV� LPSUHVLRQHV� D�

SURSyVLWRV�GH�XQD�LQYHVWLJDFLyQ��'HVGH�OD�SHUVSHFWLYD�ELROyJLFD��HQWRQFHV��

� 'HZH\��/yJLFD��SiJ�����
�� 'HZH\��,EtGHP�
�� 'HZH\��³7KH�1HZ�3V\FKRORJ\´� (:�����
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HV�SRVLEOH�UHFRPSRQHU�HQ�XQD�XQLGDG�OR�TXH�HV�VHSDUDGR�SDUD�HIHFWRV�GHO�

SURFHVR�GHO�DQiOLVLV��6REUH�HVWH�DVXQWR�'HZH\�GHVWDFD�TXH��

���DKRUD�HV�XQ�OXJDU�FRP~Q�HQ�HO�FRQRFLPLHQWR�TXH��SRU�HMHPSOR��

HO�PiV�FRPSOHMR�SDLVDMH�TXH�SRGUtDPRV�WHQHU�DQWH�QXHVWURV�RMRV��

SVLFROyJLFDPHQWH� KDEODQGR�� QR� HV� XQ� VLPSOH� GDWR�� QL� XQD�

LPSUHVLyQ�PDUFDGD�VREUH�QRVRWURV��VLQR�TXH�HVWi�FRQVWLWXLGD�SRU�

HO� FRORU�� ODV� VHQVDFLRQHV� PRWRUDV�� \� WDO� YH]�� GH� VHQVDFLRQHV�

GHVORFDOL]DGDV�GH�OD�H[WHQVLyQ��SRU�PHGLR�GH�ODV�OH\HV�SVtTXLFDV�

GHO�LQWHUpV��GH�OD�DWHQFLyQ�H�LQWHUSUHWDFLyQ����

(Q�RWUR�HQVD\R�GH�HVH�SHULRGR�IRUPDWLYR�GH VX�SHQVDPLHQWR�������

������� ³7KH� 3V\FKRORJLFDO� 6WDQSRLQW´�� 'HZH\� LQVLVWH� HQ� HVWH� DVXQWR�

FXDQGR�DILUPD�TXH�SRU�PHGLR�GH�OD�ILVLRORJtD�VDEHPRV�TXH�ODV�VHQVDFLRQHV�

VXUJHQ� GH� HVWDGRV� ItVLFRV� TXH� GHSHQGHQ� GH� XQ� RUJDQLVPR� QHUYLRVR��

PLHQWUDV�TXH�SRU�PHGLR�GH�OD�ELRORJtD�FRPSUHQGHPRV�TXH�HO�RULJHQ�GH�HVH�

RUJDQLVPR�QHUYLRVR�GDWD�GH�WLHPSRV�LQGHILQLGRV�\�TXH�OD�IRUPD�DFWXDO�VH�

GHEH�D�SURFHVRV�PLOHQDULRV�GH�HYROXFLyQ����

/D� QRFLyQ� GHO� VHU� KXPDQR� FRPR� XQ� RUJDQLVPR� LQPHUVR� HQ� XQ�

DPELHQWH� ItVLFR� �QDWXUDO��QR� LPSOLFD�TXH� HVWH�~OWLPR�VHD� VROR�HO�PXQGR�

GRQGH�DTXHO�YLYH�R�KDELWD��(V�PiV�TXH�HVR�SXHV�©XQ�RUJDQLVPR�QR�YLYH�HQ�

XQ�PHGLR��YLYH�SRU�YLUWXG�GH�XQ�PHGLR�FLUFXQGDQWHª����/D�YLGD�RUJiQLFD�

LPSOLFD� DFWLYLGDG�� OD� FXDO� VH� H[WLHQGH� PiV� DOOi� GH� ORV� SXURV� OtPLWHV�

HVSDFLDOHV�GHO�RUJDQLVPR��SXHV�HVWH�WDPELpQ�DFW~D�VREUH�HO�PHGLR�FXDQGR�

�� 'HZH\��,ELG���SiJ�����
�� 'HZH\��³7KH�3V\FKRORJLFDO�6WDQSRLQW´��(:�����SiJ������
�� 'HZH\��/yJLFD��SiJ�����
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LQWHQWD�UHVWDEOHFHU�HO�RUGHQ�GHVHVWDELOL]DGR�SRU�DOJXQD�GLILFXOWDG�TXH�VH�OH�

SUHVHQWD�� 3DUD� UHVWDXUDU� HO� EDODQFH�� HO� RUJDQLVPR� UHVSRQGH� WDQWR� D� ODV�

YDULDFLRQHV�SURGXFLGDV�SRU�HO�PHGLR�FRPR�D�ODV�VX\DV�SURSLDV��'HQWUR�GH�

HVWH�HVWDGR�GH�FRVDV�VXUJH�HO�FRQFHSWR�GH�OD�QHFHVLGDG�FRPR�DOJR�TXH�VH�

SURGXFH�HQ�YLUWXG�GH�OD�VLWXDFLyQ�PLVPD�GH�GHVHTXLOLEULR�TXH�VH�WLHQH�TXH�

VXSHUDU��©(VWH�HVWDGR�GH�WHQVLyQ��TXH�GHILQH�OD�QHFHVLGDG��VH�FDPELD�HQ�OD�

E~VTXHGD�GH�OD�PDWHULD�TXH�KD�GH�UHVWDXUDU�OD�VLWXDFLyQ�GH�HTXLOLEULRª����

'H�HVWD�IRUPD��HO�RUJDQLVPR�QR�VH�TXHGD�HQ�XQD�DFWLWXG�SDVLYD��VLQR�TXH�

HV�LPSXOVDGR�D�KDFHU�DOJR��(O�GHVHTXLOLEULR�VH�FRQYLHUWH�HQ�HVWtPXOR��HQ�XQ�

OODPDGR�HQ�HO�TXH�HVWi�LPSOLFDGR�WRGR�HO�RUJDQLVPR��3UHFLVDPHQWH��SDUD�

'HZH\�©HVWD�FRRUGLQDFLyQ��TXH�FRQVWLWX\H�XQ�HVWDGR�GH�WRGR�HO�RUJDQLVPR�

HV�OR�TXH�OODPDPRV�HVWtPXORª����/D�H[FLWDFLyQ�LQLFLDO�SXHGH�SURFHGHU�GHO�

PHGLR�FLUFXQGDQWH��SHUR�HQYXHOYH� WRGD�XQD�VHULH�GH�yUJDQRV�UHFHSWRUHV��

HQWUH�ORV�TXH�VH�GHVWDFDQ�OD�YLVWD��HO�RtGR��ORV�PHFDQLVPRV�QHXURPXVFXODUHV�

\� HO� FHUHEUR�� 3RU� FRQVLJXLHQWH�� HO� FRPSRUWDPLHQWR� WLHQH� XQ� FDUiFWHU�

VHFXHQFLDO�FRQWLQXR��'H�DFXHUGR�FRQ�pO�� ©OD� FRQGXFWD� HV� VHFXHQFLDO�� XQ�

DFWR� VXUJH� GH� RWUR�� OOHYDQGR� WRGRV� DFXPXODWLYDPHQWH� D� XQ� QXHYR� DFWR��

KDVWD�TXH�WLHQH�OXJDU�OD�DFWLYLGDG�FRQVXPDGRUD�SOHQDPHQWH�LQWHJUDOª����

(VWRV� SODQWHDPLHQWRV� VRQ� UHYHODGRUHV� \D� TXH� QRV� SHUPLWHQ�

GLVWLQJXLU��GHVGH�HO�SXQWR�GH�YLVWD�ELROyJLFR�QDWXUDOLVWD��HO�OD]R�TXH�XQH�DO�

VHU�KXPDQR�FRQ�VX�PHGLR�DPELHQWH�\��VREUH�WRGR��OD�UHODFLyQ�PHQWH�FXHUSR�

TXH�KD�VLGR�XQR�GH�ORV�SUREOHPDV�SHUHQQHV�GH�OD�ILORVRItD��'HZH\�UHVDOWD�

�� 'HZH\��,ELG���SiJ�����
�� 'HZH\��,ELG�� SiJ�����
�� 'HZH\��,ELG���SiJ�����
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OD�LPSRUWDQFLD�GH�FRPSUHQGHU�OD�LQWHUDFFLyQ�HQWUH�HO�RUJDQLVPR�\�HO�PHGLR�

TXH� OR�URGHD��'H�DKt�TXH�VHxDOH�TXH�©ODV�FRQGLFLRQHV�GHO�DPELHQWH� VRQ�

LQKHUHQWHV�D�OD�LQYHVWLJDFLyQ�FRPR�XQ�PRGR�HVSHFLDO�GH�FRPSRUWDPLHQWR�

RUJiQLFRª�\��SRU�WDQWR��

FXDOTXLHU� H[SOLFDFLyQ� GH� OD� LQYHVWLJDFLyQ� TXH� VXSRQH� TXH� ORV�

IDFWRUHV�LPSOLFDGRV�HQ�HOOD�VRQ�UHIHULEOHV�D�XQ�RUJDQLVPR�DLVODGR�

�VXMHWR��\R��PHQWH���QR�SRGUi�PHQRV�GH�GHVWUXLU�WRGRV�ORV�YtQFXORV�

HQWUH�OD�LQYHVWLJDFLyQ�FRPR�SHQVDPLHQWR�UHIOH[LYR�\�FRPR�PpWRGR�

FLHQWtILFR���

'HZH\�DSXQWD�DO�KHFKR�GH�TXH�HO�IDFWRU�VHFXHQFLDO�±HV�GHFLU��HO�

WLSR�GH�DFRQWHFLPLHQWR�TXH�VXUJH��DSDUHFH��R�DFRQWHFH��TXH�VH�GHVDUUROOD�\�

ILQDOL]D� HV�HO�TXH�GD�SDVR�D�OD�PHPRULD�TXH�KDFH�SRVLEOH�TXH�OD�H[SHULHQFLD�

WHQJD�VHQWLGR��3RU�HOOR��©HVWD�FDUDFWHUtVWLFD�GLVWLQWLYD�SUHILJXUD��HQ�HO�QLYHO�

ELROyJLFR�� OD� LQWHUSUHWDFLyQ� TXH� KDEUi� GH� GDUOHV�� HQ� HO� QLYHO� GH� OD�

LQYHVWLJDFLyQ�� D� ODV� RSHUDFLRQHV� GH� LQIHUHQFLD� \� GH� GHGXFFLyQ� HQ� VX�

UHODFLyQ�FRQ�HO�MXLFLR�~OWLPR�FRPR�FRQVXPDFLyQ�GH�XQD�LQYHVWLJDFLyQª����

'H� HVWR� VH� GHVSUHQGH� OD� LPSRUWDQFLD� TXH� WLHQH� OD� PHPRULD� HQ� VXV�

SODQWHDPLHQWRV�� SUHFLVDPHQWH� SRUTXH� OD� SHUFLEH� FRPR� XQR� GH� ORV�

PHFDQLVPRV�GHVDUUROODGRV�D�QLYHO�ELROyJLFR�SDUD�OLGLDU�FRQ�ODV�VLWXDFLRQHV�

TXH�VXUJHQ�FRPR�SDUWH�GHO�SURFHVR�PLVPR�GH�OD�YLGD��'H�DKt�VX�LQVLVWHQFLD�

HQ�TXH�

�� 'HZH\��,ELG���SiJ�����
�� 'HZH\��,ELG���SiJ�����
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��

���QR�HV�OD�PHWDItVLFD��HV�OD�ELRORJtD�OD�TXH�UHIXHU]D�OD�LGHD�GH�TXH�

OD�VHQVDFLyQ�DFWXDO�QR�VyOR�HVWi�GHWHUPLQDGD�FRPR�XQ�HYHQWR�HQ�

XQ�PXQGR�GH�HYHQWRV��VLQR�FRPR�XQD�RFXUUHQFLD�TXH�RFXUUH�HQ�XQ�

FLHUWR�SHULRGR�GH�WLHPSR�HQ�HO�FRQWURO�\�XVR�GHO�HVWtPXOR����

&RPR� KHPRV� YLVWR�� OD� LQVLVWHQFLD� GH� 'HZH\� HQ� FRPSUHQGHU� HO�

FDUiFWHU� ELROyJLFR�QDWXUDOLVWD� GHO� VHU� KXPDQR� HV� LPSUHVFLQGLEOH� SDUD� OD�

WHRUtD�OyJLFD��1R�SXHGH�VHU�WRPDGD�D�OD�OLJHUD�OD�SRVLFLyQ�TXH�GLFKR�WHPD�

RFXSD�HQ�OD�/yJLFD��SXHV�HO�DXWRU�OR�FRORFD�LQPHGLDWDPHQWH�GHVSXpV�GH�OD�

GHILQLFLyQ�GHO�FRQFHSWR�GH�OyJLFD��/D�OODPDGD�GH�DWHQFLyQ�GH�'HZH\�VREUH�

HVWH�DVSHFWR�ELROyJLFR�HV� LOXVWUDWLYD�GH� OD�LPSRUWDQFLD�TXH� WLHQH�SDUD�VX�

QXHYD�PDQHUD�GH�FRPSUHQGHU�HO�REMHWR�GH�OD�OyJLFD��(O�KHFKR�GH�FRORFDU�

HVWH�WHPD�GHQWUR�GHO�DQiOLVLV�GH�OD�OyJLFD�QR�HV�RFLRVR��QL�PXFKR�PHQRV�

LUUHOHYDQWH�SDUD�VXV�SURSyVLWRV��'HZH\�VRVWLHQH�TXH��

���OR�LPSRUWDQWH�HV�TXH�TXLHQHV�UHFKD]DQ�OD�LGHD�GH�OD�LQWHUYHQFLyQ�

GH�FXDOTXLHU�LQVWDQFLD�H[WUDQDWXUDO�QR�VH�YHDQ�LQFOLQDGRV��D�FDXVD�

GH�TXH�QR�HV�FRUULHQWH�LQWURGXFLU�FRQVLGHUDFLRQHV�ELROyJLFDV�HQ�OD�

GLVFXVLyQ� GH� OD� WHRUtD� OyJLFD�� D� UHFKD]DU� HVWH� FDStWXOR� FRPR�

LQVLJQLILFDQWH����

1R�REVWDQWH�� VX� OODPDGR� VREUH� OD� UHODFLyQ�GH� OD�ELRORJtD�FRQ� OD�

OyJLFD�QR�HV�XQ�DVXQWR�TXH�VH�WUDWH�FRQ�GHWHQLPLHQWR�SRU�ORV�FRPHQWDULVWDV�

GH�VX�REUD��LQFOXVR�SDUD�DTXHOORV�TXH�VH�FRQFHQWUDQ�HQ�OD�WHRUtD�OyJLFD��

�� 'HZH\��0:� ���SiJ������
�� 'HZH\��/yJLFD��SiJ�����



/XLV�$�*RQ]iOH]�3pUH]

92/80(1�;;9,, ��������� ��

8Q H[DPHQ� GH� ORV� HVWXGLRVRV� TXH� UHFLHQWHPHQWH� VH� KDQ� ILMDGR� HQ� ORV�

WUDEDMRV�GH�'HZH\�VREUH�OD�OyJLFD�HYLGHQFLD�HVWD�DILUPDFLyQ��3RU�HMHPSOR��

HQ�OD�FROHFFLyQ�GH�HQVD\RV�HGLWDGD�SRU�)��7KRPDV�%XUNH��'��0LFDK�+HVWHU�

\� 5REHUW� 7DOLVVH�� 'HZH\¶V� /RJLFDO� 7KHRU\�� 1HZ 6WXGLHV� $QG�

,QWHUSUHWHWLRQV� VRODPHQWH� WUHV� GH� XQ� WRWDO� GH� WUHFH� HQVD\RV� KDFHQ� XQD�

PHQFLyQ�DLVODGD�GHQWUR�GH�VX�DQiOLVLV�GHO�WHPD�GH�OD�OyJLFD��7RP�%XUNH�HQ�

³3URVSHFWV� )RU� 0DWKHPDWL]LQJ� 'HZH\¶V� /RJLFDO� 7KHRU\´�� 7KRPDV�

$OH[DQGHU�HQ�³7KH�$HVWKHWLFV�RI�5HDOLW\��7KH�'HYHORSPHQW�2I�'HZH\¶V�

(FRORJLFDO�7KHRU\�2I�([SHULHQFH´�\�'RXJODV�%URZQLQJ�HQ�³'HVLJQDWLRQ��

&KDUDFWHUL]DWLRQ��DQG�7KHRU\´��/R�PLVPR�VXFHGH�HQ�HO�OLEUR 7KH�/RJLF�RI�

3UDJPDWLVP��$Q�([DPLQDWLRQ�RI�-RKQ�'HZH\¶V�/RJLF��GRQGH�+�6��7KD\HU��

DSHQDV� PHQFLRQD GH� SDVDGD� HO� IDFWRU� ELROyJLFR� GH� OD� LQYHVWLJDFLyQ� D�

SURSyVLWR� GH� OD� UHODFLyQ� GHO� OHQJXDMH� FRQ� OD� OyJLFD� \� GHO� FRQFHSWR� GH�

YHUGDG�

8QR�TXH�Vt�DWLHQGH�HO�WHPD�GH�OR�ELROyJLFR�HQ�OD�WHRUtD�OyJLFD�GH�

'HZH\� HV� (UQHVW� 1DJHO� HQ� OD� LQWURGXFFLyQ� D� OD� /yJLFD �������� 1DJHO�

GHVFULEH�DWLQDGDPHQWH� ORV�SODQWHDPLHQWRV�FHQWUDOHV�GH�'HZH\�\�$ILUPD�

TXH�HVWH�OLEUR�HV�HO�HVIXHU]R�PiV�VLVWHPiWLFR�\�FRPSOHWR�GH�ORV�LQWHQWRV�GHO�

ILOyVRIR�QRUWHDPHULFDQR�SRU�DFODUDU�VXV�LGHDV��SRU�OR�WDQWR��HV�OD�YLVLyQ�\D�

PDGXUD�GH�HVD�SDUWH�GH�VX�ILORVRItD����7DPELpQ�UHFRQRFH�TXH�'HZH\�WLHQH�

FODUR�TXH��SHVH� D� ODV� LGHDV� UHXQLGDV�HQ� OD�/yJLFD�� HVWH�QR�HV�XQ� WUDEDMR�

GHILQLWLYR�QL�PXFKR�PHQRV�DFDEDGR��'HZH\�LQVLVWH�HQ�TXH�VX�OLEUR�HV�HO�

SXQWR�GH�DUUDQTXH�SDUD�RWUDV�JHQHUDFLRQHV��FRQ�RWURV�PpWRGRV�GH�DQiOLVLV�

FLHQWtILFRV��TXH�DGHODQWHQ�OD�WHRUtD��1DJHO�DFHSWD�HO�FDUiFWHU�GH�KLSRWpWLFR�

�� 'HZH\��/:������SiJ��;�



$VSHFWRV�ELROyJLFRV�QHXUROyJLFRV�HQ�OD�OyJLFD�GH�-RKQ�'HZH\�

��

TXH�VH�GHVSUHQGH�GH�ORV�SODQWHDPLHQWRV�GH�'HZH\�\�HVWH�UHFRQRFH�WDPELpQ�

OD� UHVSRQVDELOLGDG� TXH� FRQWUDHQ� ORV� RWURV� SDUD� OOHYDU� OD� WHRUtD� OyJLFD� D�

HVFHQDULRV�PiV�GHVDUUROODGRV���

/D�OHFWXUD�GH�1DJHO�VREUH�OD�WHRUtD�GH�'HZH\�HV�PX\�DFHUWDGD�\��

VLQ� HPEDUJR�� GHVFDUWD� VX� FRQFHSWR� GH� ©FRQWLQXLGDGª� SURSXHVWR� DO�

FRQVLGHUDUOR�YDJR�\�SRFR�GHVDUUROODGR��1DJHO�DFHSWD�TXH�'HZH\�OR�KD\D�

SURSXHVWR�FRPR�XQ�©SRVWXODGRª��FRQ�ODV�LPSOLFDFLRQHV�TXH�HVWH�FRQFHSWR�

FRQOOHYD�� 'HZH\� HVSHFLILFD� TXH� HO� FRQFHSWR� GH� FRQWLQXLGDG� HV� XQD�

HVWLSXODFLyQ��XQ�SULQFLSLR�QHFHVDULR�GH�XQD�WHRUtD�OyJLFD�QDWXUDOLVWD�EDVDGD�

HQ� ODV� FLHQFLDV� ELROyJLFDV�� SHUR� UHFRQRFH� WDPELpQ� TXH� GHVGH� XQD�

SHUVSHFWLYD�QDWXUDOLVWD�FRPR�OD�TXH�HVWi�SURSRQLHQGR�HVWD�QR�HV�XQD�UD]yQ�

VXILFLHQWH��1R�GXGD�HQ�SODQWHDU�TXH��

(O�SRVWXODGR�SULPHUR�GH�XQD�WHRUtD�QDWXUDOLVWD�GH�OD�OyJLFD�

VH�H[SUHVD�FRPR�OD�FRQWLQXLGDG�GH�ODV�DFWLYLGDGHV�\�ODV�IRUPDV��GH�

ODV�LQIHULRUHV��PHQRV�FRPSOHMDV��\�ODV�VXSHULRUHV��PiV�FRPSOHMDV���

$XQTXH� OD� LGHD� GH� FRQWLQXLGDG� QR� VH� H[SOLFD� SRU� Vt�PLVPD�� VX�

VHQWLGR�H[FOX\H��SRU�XQ�ODGR��OD�UXSWXUD�FRPSOHWD�\��SRU�RWUR�� OD�

PHUD� UHSHWLFLyQ� GH� LGHQWLGDGHV�� H[FOX\H� OD� UHGXFFLyQ� GH� OR�

VXSHULRU� D� OR� LQIHULRU� QR� PHQRV� GH� KLDWRV� FRPSOHWRV�� (O

FUHFLPLHQWR� \� GHVDUUROOR� GH� FXDOTXLHU� RUJDQLVPR� YLYR� GHVGH� VX�

HVWDGR�JHUPLQDO�KDVWD�OD�PDGXUH]�QRV�SXHGH�LOXVWUDU�HO�VHQWLGR�GH�

OD�FRQWLQXLGDG����

�� 'HZH\��/yJLFD��SiJ�����
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(VWH� DVXQWR� HV� DOJR� TXH� 1DJHO� GHEHUtD� KDEHU� WRPDGR� HQ�

FRQVLGHUDFLyQ� \D� TXH�� SDUD� 'HZH\�� FRPR� KHPRV� REVHUYDGR�� OD�

©FRQWLQXLGDGª� HV� XQ� IDFWRU� LQKHUHQWH� GH� OD� UHODFLyQ� GHO� RUJDQLVPR�

ELROyJLFR�FRQ�HO�PHGLR�FXOWXUDO�\�OD�QDWXUDOH]D��(VWH�GDWR�HPStULFR�HVWi�

PiV�TXH�JDUDQWL]DGR�SRU� OD� UHODFLyQ� UHFtSURFD�TXH� VH�PDQWLHQH� HQWUH� HO�

RUJDQLVPR�YLYR�\�HO�PHGLR�QDWXUDO��WDQWR�VL�DTXHO�HV�XQ�DJHQWH�SDFLHQWH��

6LQ�HPEDUJR��1DJHO�OH�DFXVD�GH�LQWURGXFLU�XQD�UHODFLyQ�TXH�QR�HV�SURSLD�

GH� XQ� WUDWDGR� GH� OyJLFD�� &DEH� GHVWDFDU� TXH� 'HZH\� QR� KDFH� VX\R� XQ�

FRQFHSWR�FRPR�HO�GH�FRQWLQXLGDG�HQ�OD�LQYHVWLJDFLyQ�VREUH�OD�OyJLFD�GHVGH�

DIXHUD��VLQR�TXH�KD�GHVLJQDGR�FRQ�XQ�QRPEUH��FRQWLQXLGDG��XQ�GDWR�TXH�VH�

GHVSUHQGH� GHO� KHFKR� PLVPR� GH� OD� YLGD�� WDQWR� DO� QLYHO� ELROyJLFR� FRPR�

FXOWXUDO��

(V�LQFRPSUHQVLEOH�TXH�XQ�SHQVDGRU�GH�ODV�FLHQFLDV�\�GH�OD�ILORVRItD�

GH�OD�WDOOD�GH�1DJHO�QR�KD\D�UHFRQRFLGR�HO�YDORU�TXH��FRPR�SRVWXODGR��WLHQH�

HO�DVSHFWR�ELROyJLFR��GHQWUR�GH�FXDOTXLHU�H[SOLFDFLyQ�GHO�FRQRFLPLHQWR�\�

GHO� SHQVDPLHQWR��(V� HYLGHQWH� TXH� HO� RUJDQLVPR�KXPDQR� FRQWLQXDPHQWH�

HVWi�SDVDQGR�SRU�SURFHVRV�GH�FDPELR��GHVDUUROOR�\�HYROXFLyQ��ORV�FXDOHV�

KDQ� GXUDGR� PLOHV� GH� DxRV�� (VWH� KHFKR� HV� LQQHJDEOH� D� OD� DOWXUD� GH� OD�

LQYHVWLJDFLyQ� GH� VX� pSRFD�� WDQWR� HQ� OD� ELRORJtD�� OD� DQWURSRORJtD�� OD�

ILVLRORJtD�� OD�QHXURORJtD�\�OD�ItVLFD�FRPR�HQ�ODV�RWUDV�FLHQFLDV�QDWXUDOHV��

(VWD�LQWHUSUHWDFLyQ�UHVXOWD�LQH[SOLFDEOH�SXHV�1DJHO�IXH�GLVFtSXOR�GH�'HZH\�

\�HVWDED�DO�WDQWR�GH�VXV�WHVLV�VREUH�HO�WHPD�GH�OD�OyJLFD��$GHPiV��GXUDQWH�

VX� ODUJD� FDUUHUD�� 'HZH\� GLYXOJy� HVDV� LGHDV� HQ� FXUVRV�� FRQIHUHQFLDV��

VHPLQDULRV��DUWtFXORV�\�UHVHxDV��(QWRQFHV�SRGUtD�DUJXPHQWDUVH�DTXt�HO�MXVWR�

UHFODPR�GH�-DPHV�6FRWW -RKQVWRQ�TXLHQ�DILUPD�TXH��



$VSHFWRV�ELROyJLFRV�QHXUROyJLFRV�HQ�OD�OyJLFD�GH�-RKQ�'HZH\�

��

���PXFKR�GH�OR�HQFRQWUDGR�HQ�OD�/yJLFD GH������WDPELpQ�HVWi�HQ�

ORV�DUWtFXORV�LQLFLDOHV��HQ�HQVD\RV�\�HQ�OLEURV��$�PHQXGR�OD�/yJLFD

HV�WUDWDGD�FRPR�XQ�GRFXPHQWR�DKLVWyULFR��FRPR�VL�HO�SHQVDPLHQWR�

OyJLFR�GH�'HZH\�QR�VH�KXELHVH�ILOWUDGR�SRU�PiV�GH�FXDUHQWD�DxRV���

(O�SDSHO�TXH�MXHJD�HO�FRQFHSWR�GH�©FRQWLQXLGDGª�HVWi�DWDGR�DO�GH�

©RUJDQLVPRª�� DVXQWR� TXH� 'HZH\� H[SOLFy� GHVGH� PX\� WHPSUDQR� HQ� VX�

SHQVDPLHQWR��SXHV�VX�SURSyVLWR�HUD�QHJDU�OD�LGHD�GH�OD�VHSDUDFLyQ�PHQWH�

FXHUSR�SUHVHQWH� WRGDYtD�HQ� OD� ILORVRItD�\�HQ�DOJXQDV�IRUPDV�GH� OD� WHRUtD�

OyJLFD�GHO�VLJOR�;;��/D�LGHD�GH�RUJDQLVPR�\�VX�UHODFLyQ�FRQ�HO�FRQFHSWR�

GH� FRQWLQXLGDG� WLHQH� GRV� IXQGDPHQWRV� HQWUHOD]DGRV�� HO� ELROyJLFR�

QDWXUDOLVWD��GHVDUUROODGR�SRU�'DUZLQ��\�HO�ILORVyILFR��TXH�\D�VH�PDQHMDED�

HQ� OD� ILORVRItD� DQWHV� GH� TXH� DSDUHFLHUD� HQ� OD� FLHQFLD� ELROyJLFD��

HVSHFtILFDPHQWH� HQ� OD� ILORVRItD� DOHPDQD�� (Q� HO� HQVD\R� ³*HUPDQ�

3KLORVRSK\�DQG�3ROLWLFV´��'HZH\��DO�H[DPLQDU�HVWD�ILORVRItD��VXEUD\D�TXH�

/D�LGHD�GH�FUHFLPLHQWR�RUJiQLFR�TXH�IXH�DSOLFDGD�HQ�HO�OHQJXDMH��

HQ�OD�OLWHUDWXUD�\ D�ODV�LQVWLWXFLRQHV��UiSLGR�HQFRQWUy�UHIXHU]R�HQ�OD�

HPHUJHQWH� FLHQFLD� ELROyJLFD��PXFKR� DQWHV� TXH� HQ�'DUZLQ� R� HQ�

6SHQFHU��OD�LGHD�GH�OD�HYROXFLyQ�KDEtD�VLGR�XQ�OXJDU�FRP~Q�HQ�HO�

SHQVDPLHQWR�DOHPiQ�UHVSHFWR�GH�WRGR�OR�FRQFHUQLHQWH�D�OD�KLVWRULD�

GH�OD�KXPDQLGDG����

�� -RKQVWRQ��-��6���-RKQ�'HZH\¶V�(DUOLHU� FDS��,�
�� 'HZH\��0:�����SiJ������
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7DPELpQ�DxDGH�TXH��

���UDVWURV�GH�OD�QRFLyQ�VH�HQFXHQWUDQ�PXFKR�DQWHV�GHO�JUDQ�DYDQFH�

HQ� OD� FLHQFLD� ELROyJLFD�� HQ� SDUWLFXODU�� .DQW� TXLHQ� KD� GDGR� XQD�

FRPSOHWD� \� FXLGDGD� H[SRVLFLyQ� GH� HOOR�� SHUR� HO� JUDQ� URO� TXH� OD�

³FRQFHSFLyQ� RUJiQLFD´� KD� MXJDGR� ~OWLPDPHQWH� HV�� VLQ� GXGDV��

GHELGR�HQ�JUDQ�PHGLGD�DO�GHVDUUROOR�GH�OD�ELRORJtD���

'HZH\�YD�PiV�OHMRV�FXDQGR�DILUPD�TXH�OD�ELRORJtD�MXJy�WDPELpQ�

XQ�SDSHO�LPSRUWDQWH�HQ�HO�GHVDUUROOR�GHO�PpWRGR�HQ�/HLEQL]��6HJ~Q�pO��HVWH�

IXH�HO�SULPHUR�HQ�HVWDU�GLUHFWDPHQWH�LQIOXHQFLDGR�SRU�ODV�LGHDV�GH�OD�YLGD�

\�OD�FDWHJRUtD�GHO�FUHFLPLHQWR�RUJiQLFR�\D�TXH�FRQFHEtD�HO�PXQGR�FRPR�

XQ�PXQGR�RUJiQLFR�\�KDEtD�©HQFRQWUDGR�HQ�ORV�UHVXOWDGRV�GH�OD�ELRORJtD�

VX�FRQILUPDFLyQª����

/D�RWUD�ILJXUD�GHQWUR�GH�OD�ILORVRItD�TXH�OH�VLUYH�GH�PRGHOR�SDUD�HVWD�LGHD�

GH� RUJDQLVPR� HV� +HJHO�� /D� LQIOXHQFLD� GH� +HJHO� HQ� HO� SHQVDPLHQWR� GH�

'HZH\� HVWi� PiV� TXH� HYLGHQFLDGD�� WDQWR� SRU� ORV� FUtWLFRV� FRPR� SRU� pO�

PLVPR���� FRPR� \D� VH� DILUPy� DQWHULRUPHQWH�� (VWD� LQIOXHQFLD� FRPLHQ]D�

GHVGH�OR�TXH�VH�KD�OODPDGR�HO�SHULRGR�IRUPDWLYR�TXH�FRPSUHQGH�GH������

D�������\�YD�GHVGH�VX�QDWDO�9HUPRQW�KDVWD�VX�HVWDGtD�HQ�&KLFDJR��FXDQGR�

VH�LUi�GHFDQWDQGR�SRU�XQD�YLVLyQ�PiV�D�ILQ�FRQ�ODV�LGHDV�FRQWHQLGDV�HQ�OD�

�� 'HZH\��(:�����SiJ�����
�� 'HZH\��,ELG���SiJ� ����
�� 9pDQVH� +DKQ�� /�� (��� ³,QWURGXFWLRQ´�� (: ��� %HUQVWHLQ�� 5��� )LORVRItD� \�

'HPRFUDFLD��FDS����%XUNH��7���'HZH\¶V�1HZ�/RJLF��-RKQVWRQ��-��6���-RKQ�
'HZH\¶V�(DUOLHU�/RJLFDO�7KHRU\�
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FRQFHSFLyQ�H[SHULPHQWDOLVWD�GH�OD�SVLFRORJtD�ILVLROyJLFD�GH�6WDQOH\�+DOO��

GH :��:XQGW�\�GH�'DUZLQ����

9DULRV�GH�VXV�HVWXGLRVRV�KDQ�DILUPDGR�TXH�HVWH�HV�XQ�HOHPHQWR�

SHUPDQHQWH�HQ�VX�SHQVDPLHQWR��DXQTXH�SRFRV�VH�KDQ�GLULJLGRV�D�DXVFXOWDU�

HQ�TXp�PHGLGD�VH�PDQWLHQH�HVH�JHUPHQ����-DPHV�6FRWW�-RKQVWRQ�VRVWLHQH�

TXH� HO� SURSLR� 'HZH\� OR� FRQILUPD� FXDQGR� GHVWDFDED� TXH� VRODPHQWH� VH�

GHVSUHQGLy� GHO� URSDMH� \� GHO� OHQJXDMH� KHJHOLDQR� \� TXH� OR� PDQWXYR�

SHUPDQHQWHPHQWH�FRPR�XQD�GH�ODV�LQIOXHQFLDV�HQ�HO�GHVDUUROOR�SRVWHULRU��

6HJ~Q�-RKQVWRQ��HQ�OD�REUD�GH�'HZH\�VH�PDQWLHQH�HO�LQWHQWR�SRU�QDWXUDOL]DU�

HO� VLVWHPD� KHJHOLDQR� \� HO� VRPHWLPLHQWR� GHO� HVStULWX� \� OD� OyJLFD� D� VXV�

HTXLYDOHQWHV� IXQFLRQDOHV�� RUJiQLFRV�� HYROXWLYRV� \� ELR�ILVLROyJLFRV�� GHO�

SHQVDPLHQWR�\� OD�DFFLyQ��GHO� LQWHOHFWR�\�GH� OD�SUiFWLFD����$GHPiV��RWURV�

HOHPHQWRV�TXH�VH�PDQWLHQHQ�FRPR�KHUHQFLD�KHJHOLDQD�GHVGH�OD�SHUVSHFWLYD�

GH�-RKQVWRQ�VRQ��OD�QRFLyQ�GH�OD�GLDOpFWLFD��OD�LGHD�GHO�FRQRFLPLHQWR�FRPR�

XQ� SURFHVR� FRQWLQXR�� RUJiQLFR�� FDPELDQWH�� GH� FRQVWUXFFLyQ� \�

UHFRQVWUXFFLyQ�FRQVWDQWH��OD�QRFLyQ�GH�ODV�IRUPDV�OyJLFDV�FRPR�HYROXWLYDV��

XQ� DSURSLDGR� FRQRFLPLHQWR� GH� FyPR� KDQ� HYROXFLRQDGR� OD� OyJLFD� \� ODV�

FLHQFLDV��\�FyPR�HVD�HYROXFLyQ�KD�LQIXQGLGR�HQ�HO�SHQVDPLHQWR�FRQ�QXHYDV�

LGHDV�H�LGHDOHV��HO�FRQFHSWR�GH�MXLFLR�FRPR�XQD�UHFRQVWUXFFLyQ�DFWLYD�GH�

ODV�LGHDV�HQ�HO�FRQWH[WR�GH�OD�UHVROXFLyQ�GH�XQ�SUREOHPD��OD�LGHD�GH�TXH�HQ�

OD� PHGLGD� HQ� TXH� FXDO� HO� MXLFLR� VH� UHFRQVWUX\H�� QR� VROR� OD� VLWXDFLyQ�

SUREOHPiWLFD�HV�UHFRQVWUXLGD��VLQR�WDPELpQ�VH�UHFRQVWUX\HQ�ORV�FRQFHSWRV�

�� +DKQ��/��(���³,QWURGXFWLRQ´��(:����
�� -RKQVWRQ��-��6���'HZH\¶V�(DUOLHU��9pDVH�WDPELpQ�OD�QRWD����GH�HVWD�LQYHVWLJDFLyQ�
�� -RKQVWRQ��-��6���,ELG�
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\�OD�LQYHVWLJDFLyQ��\�GH�HVWD�PDQHUD�VH�QDWXUDOL]D�OD�DXWRFRQFLHQFLD�FRPR�

SDUWH�GHO�SURFHVR�\�SRU�~OWLPR��HO�FRQFHSWR�GH�VLJQLILFDGR�FRPR�YLQFXODGR�

D�OD�KLVWRULD�GH�ORV�FRQFHSWRV��ORV�FXDOHV�QR�TXHGDQ�LQDOWHUDGRV�FRPR�SDUWH�

GHO�SURFHVR�GH�OD�LQYHVWLJDFLyQ��7DPELpQ�HV�SDUWH�GH�HVWH�OHJDGR��VHJ~Q�

-RKQVWRQ��OD�LPSRUWDQFLD�TXH�WLHQH�OD�SHUVSHFWLYD�GHO�LQYHVWLJDGRU�GHQWUR�

GH� OD� WHRUtD� OyJLFD�� HQ� OD� TXH� HO� p[LWR� VH� PLGH� SRU� HO� HQWHQGLPLHQWR�

SURJUHVLYR� GH� OD� OyJLFD� HQ� YDULDGDV� LQYHVWLJDFLRQHV�� 7RGRV� HOORV� VRQ�

DOJXQRV�GH�ORV�DVXQWRV�UHODFLRQDGRV�FRQ�HO�VLVWHPD�KHJHOLDQR�SHUPDQHQWHV��

D�MXLFLR�GH�-RKQVWRQ��HQ�HO�SHQVDPLHQWR�GH�'HZH\�

(Q� VtQWHVLV�� HVWi� FODUDPHQWH� HYLGHQFLDGR� TXH� OD� YLVLyQ� GHO� VHU�

KXPDQR�\�ODV�LQVWLWXFLRQHV�FRPR�RUJDQLVPRV�YLYRV�WLHQHQ�GRV�LQIOXHQFLDV�

PDUFDGDV� HQ� HO� SHQVDPLHQWR� GH� 'HZH\�� 8QD� HV� OD� TXH� SURYLHQH� GHO�

SHQVDPLHQWR� ILORVyILFR� DOHPiQ�� HVSHFLDOPHQWH�+HJHO�� OD� RWUD�� OD� QRFLyQ�

QDWXUDOLVWD�SURYLVWD�SRU�OD�ELRORJtD��HVSHFtILFDPHQWH�'DUZLQ��$PEDV�KDQ�

GHOLQHDGR�HO�SHQVDPLHQWR�GH�'HZH\�GHVGH�HO�LQLFLR�GH�VX�FDUUHUD��SULPHUR�

FRPR� HVWXGLDQWH� \� OXHJR�FRPR� LQYHVWLJDGRU�� SURIHVRU�� FRQIHUHQFLDQWH� \�

GLYXOJDGRU��'HZH\�VH�YDOH�GH�OD�ODUJD�WUDGLFLyQ�ILORVyILFD�SDUD�HQIUHQWDU�OD�

UHDOLGDG�TXH�OH�WRFy�YLYLU��'H�HOOD�DVLPLOD�OR�TXH�D�VX�MXLFLR�WHQtD�GH�SRVLWLYD�

�+HJHO�� SDUD� HPSUHQGHU� OD� WDUHD� GH� UHFRQVWUXLU� OD� OyJLFD� FRPR� IDFWRU�

IXQGDPHQWDO� SDUD� WUDQVIRUPDU� OD� ILORVRItD� \� ORV� PRGRV� GH SHQVDU� \D�

FDGXFRV�� 1R� REVWDQWH�� HVD� PLVPD� WUDGLFLyQ� HQFHUUDGD� HQ� GLVFXVLRQHV�

PHWDItVLFDV� FRQFHSWXDOHV� HQVRPEUHFtD� HVH� REMHWLYR�� 'H� HVWD� PDQHUD�� D�

SDUWLU�GH� ILQDOHV�GHO� VLJOR�;,;�\�SULQFLSLRV�GHO�;;�KDFH�XQD� WUDQVLFLyQ�

KDFLD� XQD� QRPHQFODWXUD� PiV� DItQ� FRQ� ORV� GHVDUUROORV� GH� ODV� FLHQFLDV�

QDWXUDOHV�GH�VX�pSRFD��GRQGH�OD�ELRORJtD��ORV�PpWRGRV�GH�LQYHVWLJDFLyQ�GH�
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ODV� FLHQFLDV� \� OD� ILJXUD� GH� 'DUZLQ� DSDUHFHUiQ� FRPR� ORV� SDUDGLJPDV�

UHOHYDQWHV�GH�VXV�LQYHVWLJDFLRQHV��&ODUR�HVWi��FRPR�KDQ�VHxDODGR�-RKQVWRQ�

\�RWURV����DPEDV�WUDGLFLRQHV�VH�DOLPHQWDQ�PXWXDPHQWH��DXQTXH�'HZH\�VH�

GHFDQWH� SRVWHULRUPHQWH� SRU� XQ� DFHUFDPLHQWR� PiV� FLHQWLILFLVWD� HQ� VXV�

SODQWHDPLHQWRV��(VWR�VH�H[SOLFD�SRU�VX�DIiQ�GH�GHVSRMDU�D�VX�ILORVRItD�GH�

XQ�OHQJXDMH�FDUJDGR�GH�PXFKRV�VLJQLILFDGRV�HUUyQHRV�\�VX�FRQILDQ]D�HQ�

TXH�ORV�DGHODQWRV�HQ�HO�FDPSR�GH�OD�ELRORJtD��OD�ILVLRORJtD��OD�ItVLFD�\�ODV�

GHPiV�FLHQFLDV�GH�OD�QDWXUDOH]D��\�HQ�ORV�PpWRGRV�GHVDUUROODGRV�HQ�HVWDV��

SRGtDQ� GDU�PHMRU� FXHQWD� GH� ORV� GLYHUVRV� SUREOHPDV�PHWDItVLFRV� WRGDYtD�

SUHVHQWHV�HQ�OD�ILORVRItD�

'H� DFXHUGR� FRQ� 'HZH\�� HO� FRQFHSWR� GH� FRQWLQXLGDG� HVWi�

GHPRVWUDGR�\�JDUDQWL]DGR�FXDQGR�FRQVLGHUDPRV�DO�VHU�KXPDQR�FRPR�XQ�

HQWH�ELROyJLFR�PiV��FRPR�XQD�SDUWH�GHO�PXQGR�QDWXUDO�\�XQ�VXMHWR�REOLJDGR�

D� UHDOL]DU� WUDQVIRUPDFLRQHV� FRQWLQ~DV� SDUD� DIURQWDU� OD� QHFHVLGDG� GHO�

UHDMXVWH�\�OD�HVWDELOLGDG��'H�DKt�TXH�VX�SHUVSHFWLYD�VHD�TXH��

(O� GHVDUUROOR� GH� OD� ELRORJtD� FRQILUPD� HVWD� OHFFLyQ� FRQ� HO�

GHVFXEULPLHQWR� GH� OD� HYROXFLyQ�� (O� VLJQLILFDGR� ILORVyILFR� GH� OD�

GRFWULQD�GH�OD�HYROXFLyQ�GHVFDQVD�SUHFLVDPHQWH�VREUH�HO�pQIDVLV�HQ�

OD� FRQWLQXLGDG� GH� ODV� IRUPDV� PiV� VLPSOHV� D� ODV� IRUPDV� PiV�

FRPSOHMDV�KDVWD�FRQYHUWLUVH�HQ�KXPDQDV���

3RU�OR�WDQWR��OD�LQWURGXFFLyQ�GH�ORV�FRQFHSWRV�GH�©FRQWLQXLGDGª�\�

GH�©RUJDQLVPRª�QR�HV�DUELWUDULD�QL�IRU]DGD�HQ�OD�DUJXPHQWDFLyQ�GH�'HZH\��

�� -RKQVWRQ��-��6���,ELG�
ϯϯ �ĞǁĞǇ͕�Dt͕�ϵ͕�ƉĄŐ͘�ϯϰϴ͘�
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3RU� HO� FRQWUDULR�� HVWRV� FRQFHSWRV� VRQ� HO� SXQWR� GH� SDUWLGD� GH� XQD� QXHYD�

YLVLyQ�VREUH�HO�SDSHO�GH�OD�OyJLFD��DMXVWDGD�D�XQD�FRQFHSFLyQ�QRYHO�GH�OD�

H[SHULHQFLD��3DUD�'HZH\��©OD�LGHD�GH�DPELHQWH�HV�QHFHVDULD�D�OD�YLGD�GHO�

RUJDQLVPR��\�FRQ� OD�FRQFHSFLyQ�GHO�DPELHQWH�YLHQH OD� LPSRVLELOLGDG�GH�

FRQVLGHUDU� OD� YLGD� SVtTXLFD� FRPR� XQD� FRVD� LQGLYLGXDO�� DLVODGD��

GHVDUUROOiQGRVH� HQ�HO�YDFtRª����6LQ�HPEDUJR�� OD� OHFFLyQ�PiV� LPSRUWDQWH�

TXH�VH�SXHGH�GHVSUHQGHU�GH�HVWD�QXHYD�YLVLyQ�GH�OD�OyJLFD�\�OD�H[SHULHQFLD�

HV�OD�SRVLELOLGDG�GH�H[LOLDU�GH�OD�LQYHVWLJDFLyQ�OD�SUHVHQFLD�FRQVWDQWH�HQ�OD�

ILORVRItD� GH� HOHPHQWRV� H[WUDQDWXUDOHV� FXDQGR� VH� LQWHQWD� H[SOLFDU� HO�

SHQVDPLHQWR��/D�RSFLyQ�OyJLFD�SDUD�HVWXGLDU�WRGR�OR�UHODFLRQDGR�FRQ�HO�VHU�

KXPDQR�WLHQH�TXH�VHU�OD�YtD�GH�OD�LQYHVWLJDFLyQ�OOHYDGD�D�FDER�FRQ�PpWRGRV�

GHVDUUROODGRV�HQ�ODV�FLHQFLDV�H[SHULPHQWDOHV��SXHV�©FRQ�HO�KRPEUH�LQFOXLGR�

WRWDOPHQWH�HQ�HO�UHLQR�GH�OR�ItVLFR�GHVDSDUHFH�HO�~OWLPR�UHPDQHQWH�GH�OD�

H[FXVD�SDUD�OD�VRPEUD�GH�OR�VREUHQDWXUDOª��$Vt��SXHV��OD�QHFHVLGDG�GH�TXH�

OD�H[SHULHQFLD�GHED�DMXVWDUVH�©D�OD�FRQVLGHUDFLyQ�GH�TXH�OR�H[SHULPHQWDO�

VLJQLILFD��YLYLU��\�OD�YLGD�RFXUUH�HQ�HO�PHGLR�DPELHQWH�QR�HQ�HO�YDFtRª������

(V� LPSRUWDQWH� WUDHU� D� FRODFLyQ� OD� GLVWLQFLyQ� TXH� 'HZH\� KDFH� HQWUH� OD�

DQWLJXD�/yJLFD� HVFROiVWLFD� \� OD� QXHYD�/yJLFD��'HVGH� VX� SHUVSHFWLYD�� OD�

QXHYD�/yJLFD�EXVFD� OD�YHUGDG�SRU�PHGLR�GH� OD� FLHQFLD��PLHQWUDV�TXH� OD�

DQWLJXD�VH�SXHGH�YHU�FRPR�XQ�LQWHQWR�GH�OLGLDU�FRQ�HO�SHQVDPLHQWR�SXUR�

VLQ� WRPDU�HQ�FRQVLGHUDFLyQ� ORV�KHFKRV��(VWH�HV�XQR�GH� ORV�DVSHFWRV�TXH�

GLIHUHQFLDQ�� D� VX� HQWHQGHU�� D OD� ©QXHYD� OyJLFDª�� TXH� VH� HTXLSDUD� FRQ� OD�

©OyJLFD�GH�OD�FLHQFLDª��SXHV�OD�SULPHUD�DVLPLOD�ORV�SURFHGLPLHQWRV�GH�OD�

�� 'HZH\��(:�����SiJ�����
�� 'HZH\��0:������SiJ����



$VSHFWRV�ELROyJLFRV�QHXUROyJLFRV�HQ�OD�OyJLFD�GH�-RKQ�'HZH\�

��

VHJXQGD��WUDQVIRUPiQGRVH�HQ�H[SHULPHQWDO��PLHQWUDV�TXH�OD�DQWLJXD�FRPR�

HVWi�FRQFHQWUDGD�HQ�OD�©OyJLFD�GH�OD�DUJXPHQWDFLyQª����GHVFDUWD�ORV�KHFKRV�

FRPR�LUUHOHYDQWHV�SDUD�HO�DQiOLVLV�OyJLFR�\�VH�TXHGD�FRQ�HO�SHQVDPLHQWR�

YDFtR�

(V� LPSRUWDQWH� GHVWDFDU� TXH� KDVWD� PX\� UHFLHQWHPHQWH� ODV�

LQYHVWLJDFLRQHV�VREUH�OD�OyJLFD�GH�'HZH\�QR�VH�KDEtDQ�FRQFHQWUDGR�HQ�OD�

LPSRUWDQFLD� TXH� WLHQH� SDUD� HVWD� ORV� DVSHFWRV� UHODFLRQDGRV� FRQ� ORV�

HOHPHQWRV�ELROyJLFR�QDWXUDOLVWD��6H�SXHGH�GHFLU�TXH�VH�HVWi��GHQWUR�GH�OD�

WRWDOLGDG�GH�OD�WHRUtD��HQ�XQD�SHUVSHFWLYD�HVWULFWDPHQWH�ELRORJLFLVWD��DXQTXH�

QR�UHGXFFLRQLVWD��$KRUD��XQ�JUXSR�GH�HVWXGLRVRV�WDQWR�GHQWUR�GHO�FDPSR�

GH�OD�ILORVRItD�\�GH�ODV�FLHQFLDV��HVSHFtILFDPHQWH�GH�OD�QHXURFLHQFLD��VH�KDQ�

YROFDGR�~OWLPDPHQWH�VREUH�ODV�WHVLV�GH�ORV�SUDJPDWLVWDV�\�HQ�HVSHFLDO�VREUH�

ODV�GH�'HZH\��

-RKQ�6KRRN��SRU�HMHPSOR��KD�H[SXHVWR�WRGD�XQD�UHODFLyQ�GH�HVWH�

LQWHUHVDQWH� DFHUFDPLHQWR� HQ� XQ� SURVSHFWR� GH� OD� ³&RQIHUHQFH� RQ�

1HXURVFLHQFH�DQG�3UDJPDWLVP��3URGXFWLYH�3URVSHFWV´��FHOHEUDGD�HQ������

HQ�$UOLQJWRQ��9LUJLQLD��6HJ~Q�pO��OD�SULPHUD�JHQHUDFLyQ�GH�ORV�SUDJPDWLVWDV�

QRUWHDPHULFDQRV��3LHUFH��-DPHV��'HZH\�\�0HDG��VRQ�ORV�SUHFXUVRUHV�GH�OD�

QHXURFLHQFLD��(VWRV�GHOLQHDURQ�VXV�WHRUtDV�GH�OD�H[SHULHQFLD��GH�OD�PHQWH�\�

GHO� FRQRFLPLHQWR� D� OD� OX]� GH� ORV� GHVFXEULPLHQWRV� GH� OD� ELRORJtD� \� OD�

SVLFRORJtD� YLJHQWHV� GXUDQWH� VX� pSRFD�� 7DPELpQ� FRQFLELHURQ� D� ORV� VHUHV�

KXPDQRV�FRPR�RUJDQLVPRV��DO�FHUHEUR�FRPR�HQWHUDPHQWH�QDWXUDO�\�VREUH�

XQD� EDVH� HYROXWLYD�� VH� SUHRFXSDURQ� SRU� HQWHQGHU� FyPR� WUDEDMD� OD�

LQWHOLJHQFLD��$xDGH�6KRRN�TXH�HVWRV�SULPHURV�SUDJPDWLVWDV�QR�HUDQ�DMHQRV�

�� 'HZH\��(:�����SiJ�����
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D� ORV� ODERUDWRULRV�� $XQTXH� FRQRFtDQ� SRFR� VREUH� HO� IXQFLRQDPLHQWR�

HVSHFtILFR� GH� ODV� GLVWLQWDV� UHJLRQHV GHO� FHUHEUR�� FDSWDURQ� OD� QRFLyQ� GHO�

FUHFLPLHQWR�\�FDPELR�GH�HVWH��(VWD�~OWLPD�DVHYHUDFLyQ��OODPDGD�SODVWLFLGDG�

GHO� FHUHEUR�� HVWi�PX\� GRFXPHQWDGD� HQ� OD� OLWHUDWXUD� GH� OD� QHXURFLHQFLD�

UHFLHQWH����PHGLR�HQ�HO�FXDO�\D�HV�FRP~Q�HO�UHFRQRFLPLHQWR�GHO�GHVDUUROOR�

FRQVWDQWH� GHO� FHUHEUR� GHVGH� OD� LQIDQFLD� KDVWD� OD� PXHUWH� GHO� LQGLYLGXR��

6KRRN�DILUPD�TXH�HVWD�SULPHUD�JHQHUDFLyQ�GH�ILOyVRIRV�SUDJPDWLVWDV�LQILULy�

FRUUHFWDPHQWH� OD� QRFLyQ� GH� TXH� OD� H[SHULHQFLD� \� HO� FUHFLPLHQWR� GH� ODV�

HVWUXFWXUDV� GHO� FHUHEUR� HVWiQ� FRUUHODFLRQDGRV�� OR� FXDO� H[SOLFD� FyPR� HO�

FRQRFLPLHQWR�FRQVLVWH�HQ�OD�DGTXLVLFLyQ�GH�KiELWRV�GH�WUDEDMR�SDUD�HO�p[LWR�

HQ� HO�PDQHMR� GH� ODV� FRQGLFLRQHV� DPELHQWDOHV��$GHPiV�� MX]JDURQ�TXH� OD�

PD\RU� SDUWH� GHO� WUDEDMR� GHO� FHUHEUR� RFXUUH� D� XQ� QLYHO� QR�FRQVFLHQWH� \�

QHJDURQ�TXH�HO�FRQRFLPLHQWR�FRQVLVWLHUD�HQWHUDPHQWH�GH�UHSUHVHQWDFLRQHV�

LQWHUQDV� VREUH� REMHWRV� H[WHUQRV� HVWiWLFRV�� UDFLRQDOPHQWH� PDQLSXODGRV�

GHQWUR�GH�XQ�WHDWUR�FDUWHVLDQR��3RU�RWUR�ODGR��VHJ~Q�OD�SHUVSHFWLYD�GH�6KRRN�

\�OD�GH�ORV�RWURV�SDUWLFLSDQWHV��ORV�SUDJPDWLVWDV�QHJDURQ�TXH�OD�SHUFHSFLyQ��

OD�FRJQLFLyQ��OD�HPRFLyQ�\�OD�YROXQWDG�IXHUDQ�SURFHVRV�GLVFUHWRV��HQ�OXJDU�

GH�DFFLRQHV�FRQFUHWDV�FRQ�XQ�SURSyVLWR�GHILQLGR��

6KRRN� VRVWLHQH� TXH� OD� WHVLV� GH� TXH� HO� FRQRFLPLHQWR� LPSOLFD� HO�

HQYROYLPLHQWR�GH�WRGR�HO�FHUHEUR��HVER]DGD�LQLFLDOPHQWH�SRU�'HZH\�HQ�HO�

�� 6KHOWRQ��&�'���%UDLQ�3ODVWLFLW\��������6DWHO��6��\�/LOLHQIHOG� 6��2���%UDLQZDVKHG��
1HZ�<RUN��%DVLF�%RRNV��������2¶5HLOO\��5��&���0XQDNDWD��<���)UDQN��
0�-���+D]\��7�(���&RPSXWDWLRQDO�&RJQLWLYH�1HXURVFLHQFH��������.DNX��
0���7KH�)XWXUH�RI�WKH�0LQG��1HZ�<RUN��'RXEOHGD\��������(DJOHPDQ��'���
,QFRJQLWR��7KH�6HFUHW�/LYHV�RI�WKH�%UDLQ��1HZ�<RUN��3DQWKHRQ�%RRNV��
�����
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DUWtFXOR� ³7KH� 5HIOH[� $UF� &RQFHSW´�� VH� FRPSUXHED� D� OD� OX]� GH� ODV�

LQYHVWLJDFLRQHV� UHFLHQWHV� HQ� OD� QHXURFLHQFLD�� 3RU� HOOR�� XQD� YLVLyQ�

ELROyJLFDPHQWH�IXQGDPHQWDGD�FRPSUHQGHUtD�TXH�OD�PHQWH�HVWi�XELFDGD�HQ�

XQ�FXHUSR�GRQGH�XQD�VHULH�GH�UHODFLRQHV�HQFHIiOLFDV�H[SORUD�HO�PXQGR��\�

HQ�HO�TXH�ORV�VLVWHPDV�FRJQLWLYRV�HVWiQ�LQFRUSRUDGRV�D�HYHQWRV�UHDOHV�GH�OD�

YLGD��DVSHFWR�HQ�HO�TXH�FRLQFLGHQ�'DUZLQ��-DPHV�\�'HZH\��/RV�VLVWHPDV�

ELROyJLFDPHQWH�GHVDUUROODGRV�QR�HVWiQ�GLYRUFLDGRV�GH� OD�DFFLyQ�QL�GH� OD�

SHUFHSFLyQ��VLQR�TXH�VRQ�HQGpPLFRV�D�HOORV��D�OD�YH]�TXH�HVWiQ�GLVWULEXLGRV�

D�WUDYpV�GH�UHGHV�QHXURQDOHV�HQ�HO�FHUHEUR��

(VWRV� SODQWHDPLHQWRV� GH�6KRRN�\� ORV� GHPiV� SDUWLFLSDQWHV� GH� OD�

UHIHULGD� FRQIHUHQFLD� DEUHQ� WRGR� XQ� DEDQLFR� GH� SRVLELOLGDGHV� SDUD�

FRPSUHQGHU�HO�DOFDQFH�GHO�WHPD�GH�OD�ELRORJtD�\�VX�UHODFLyQ�FRQ�XQD�WHRUtD�

GHO�SHQVDPLHQWR�\�GH�OD�LQYHVWLJDFLyQ��DVt�FRPR�GH�OD�UHODFLyQ�GH�HVWRV�FRQ�

OD� WHRUtD� GHO� FRQRFLPLHQWR� GH� 'HZH\�� 6H� SXHGH� DUJXPHQWDU� HQ� HVD�

GLUHFFLyQ�TXH�'HZH\�HVWDUtD�GLVSXHVWR�D�LQYHVWLJDU�FRQ�ORV�UHFXUVRV��ORV�

PpWRGRV��ODV�LGHDV�H�KLSyWHVLV�PDQHMDGDV�HQ�HVWRV�FDPSRV�GH�LQYHVWLJDFLyQ��

'H�OD�PDQHUD�HQ�TXH�VH�DERUGDQ��FRQ�PXFKD�VHJXULGDG�VH�SXHGH�LQIHULU�TXH�

HVWDUtD� PX\� UHFHSWLYR� D� FRQVLGHUDUODV� SRVLWLYDPHQWH�� 6LQ� HPEDUJR��

WDPELpQ VHUtD� PX\� FUtWLFR� DQWH� FXDOTXLHU� SRVLELOLGDG� GH� UHGXFLU� HO�

SHQVDPLHQWR�D�XQ�SXUR�PHFDQLVPR�ELROyJLFR�R�ItVLFR���


