
&58=� %$51(<�� ÐVFDU�� (O� UpJLPHQ� MXUtGLFR� GH� ORV� FRQVXODGRV� GH� FRPHUFLR
LQGLDQRV�� �����������0p[LFR��81$0�,QVWLWXWR� GH� ,QYHVWLJDFLRQHV
-XUtGLFDV�� ������ VHULH� 'RFWULQD� -XUtGLFD�� Q~P�� ���� ���� SS�

(VWH� OLEUR� HV� HO� ~OWLPR� WtWXOR� SXEOLFDGR� SRU� HO� DXWRU�� \� VH� DJUHJD
D� RWURV�� FRPR� VRQ�� (O� UpJLPHQ� MXUtGLFR� GHO� FRUVR� PDUtWLPR�� HO� PXQGR� LQ�
GLDQR� \� HO� 0p[LFR� GHO� VLJOR� ;,;�� (O� ULHVJR� HQ� HO� FRPHUFLR� KLVSDQR�LQGLDQR�
SUpVWDPRV� \� VHJXURV� PDUtWLPRV� GXUDQWH� ORV� VLJORV� ;9,� D� ;,;�� (O� FRPEDWH� D
OD� SLUDWHUtD� HQ� ,QGLDV�� ����������� H� +LVWRULD� GHO� GHUHFKR� HQ� 0p[LFR�� VLQ
LQFOXLU� DUWtFXORV� \� SRQHQFLDV� HQ� FRQJUHVRV� \� RWUDV� UHXQLRQHV� DFD�
GpPLFDV�

/D� DQWHULRU� HQXPHUDFLyQ� QR� VyOR� SRQH� GH� PDQLILHVWR� ORV� IUXWRV
TXH� KDVWD� KR\� KD� SURGXFLGR� HO� WUDEDMR� GH� &UX]� %DUQH\� FRPR� LQ�
YHVWLJDGRU�� VLQR�� DGHPiV�� VX� YRFDFLyQ� SRU� OD� KLVWRULD� GHO� GHUHFKR
PH[LFDQR� \� OR� FRQVHFXHQWH� GH� VX� OtQHD� GH� LQYHVWLJDFLyQ�� &RQ
H[FHSFLyQ� GHO� ~OWLPR� OLEUR� PHQFLRQDGR�� +LVWRULD� GHO� GHUHFKR� HQ� 0p�

[LFR�� TXH� HV� XQ� OLEUR� JHQHUDO� DFHUFD�GH� OD� KLVWRULD� MXUtGLFD�QDFLRQDO�
HVFULWR� FRPR� PDQXDO� SDUD� OD� FODVH� GH� KLVWRULD� GHO� GHUHFKR� SDWULR�
ORV� RWURV� WtWXORV� VH� LQVFULEHQ� HVSHFtILFDPHQWH� GHQWUR� GH� OD� KLVWRULD
GH� WHPDV� UHODFLRQDGRV� FRQ� HO� GHUHFKR� PHUFDQWLO� QRYRKLVSDQR� \
PH[LFDQR�

(O� OLEUR� TXH� QRV� RFXSD� WLHQH� OD� VLJXLHQWH� HVWUXFWXUD�� 7DEOD� GH
FRQWHQLGR�� DJUDGHFLPLHQWRV�� SUHIDFLR� \� OLVWD�GH� ODV� DEUHYLDWXUDV�PiV
XWLOL]DGDV�� 'HVSXpV� VH� GLYLGH� HQ� GRV� FDStWXORV�� ORV� FXDOHV�� D� VX� YH]�
HVWiQ� VXEGLYLGLGRV� HQ� VHFFLRQHV�

/D� REUD� WHUPLQD� FRQ� XQ� DSDUWDGR� GH� FRQFOXVLRQHV�� RWUR� GH� DQH�
[RV�� \� OD� ELEOLRKHPHURJUDItD� \� IXHQWHV�� HO� DSDUDWR� FUtWLFR� HVWi� FRPSOH�
PHQWDGR� FRQ� ���� OODPDGDV� D� SLH� GH� SiJLQD�� WDQWR� FRQ� UHIHUHQFLDV
ELEOLRKHPHURJUiILFDV�� FRPR� FRQ� QRWDV� H[SOLFDWLYDV�� ,QFOX\H�� WDP�
ELpQ�� GRV� tQGLFHV�� DQDOtWLFR� \� RQRPiVWLFR�

(Q� HO� SUHIDFLR�� &UX]� %DUQH\� H[SOLFD� TXH� VH� SXHGH� FRQVLGHUDU
TXH� ORV� FRQVXODGRV� GH� FRPHUFLR� TXH� VH� HVWXGLDQ� HQ� HVWD� REUD�� VRQ
XQD� ´QXHYD� JHQHUDFLyQ� FRQVXODUµ�� ´FRQVHFXHQFLD� OyJLFD� GHO� PRYL�
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PLHQWR�GH� OLEHUDOL]DFLyQ�FRPHUFLDO� \�GH�QDYHJDFLyQ�TXH� VH�SURGXFH
D� OR� ODUJR� GHO� VLJOR� ;9,,,µ�

(O� DXWRU� DJUHJD� TXH� VREUH� OD� EDVH� GH� ODV�2UGHQDQ]DV� GH�%LOEDR�
ODV� UHDOHV�FpGXODV�TXH�HULJLHURQ�D� ORV�QXHYRV�FRQVXODGRV�FRQVWLWX\HQ
´XQ� FRUSXV� PHUFDQWLO� LQGLDQRµ�

(QWUH� ODV� IXQFLRQHV� GH� HVWRV� RUJDQLVPRV� VH� LQFOX\HURQ� ODV� ´GH
IRPHQWR� D� OD� DJULFXOWXUD�� FRQVWUXFFLyQ� \� UHSDUDFLyQ� GH� FDPLQRV� \
SXHQWHV�� LQVWDODFLyQ� GH� IDURV�� OLPSLH]D� GH� UtRV�� FDQDOHV� \� SXHUWRV�
\� GHIHQVD� HQ� VXV� UHVSHFWLYDV� MXULVGLFFLRQHV���µ�� DGHPiV�� ´OHV� FRUUHV�
SRQGLy� IXQGDU� FHQWURV� GH� HVWXGLRV� WpFQLFRV�� SUHFLVDPHQWH� GHQWUR
GH� OD� WDUHD� GH� IRPHQWR� LQGXVWULDOµ� �S�� ����

(O� SULPHU� FDStWXOR� TXH� VH� OODPD� ´(O� VXUJLPLHQWR� GH� OD� RUJDQL�
]DFLyQ� \� MXULVGLFFLyQ� FRQVXODU�� ORV� &RQVXODGRV� GHO�0DU� GH� %XUJRV�
6HYLOOD� \� %LOEDR�� (O� FRPHUFLR� KLVSDQR�LQGLDQR� \� VX� UpJLPHQ� MXUt�
GLFRµ�� VH� VXEGLYLGH� HQ� GRV� VHFFLRQHV�� /D� VHJXQGD� VXEGLYLGLGD�� D
VX� YH]�� HQ� GRV� DSDUWDGRV�

(O� VHJXQGR� FDStWXOR�� TXH� HV� HO� PiV� ODUJR�� OOHYD� SRU� WtWXOR�� ´/RV
FRQVXODGRV� GH� FRPHUFLDQWHV� HQ� OD� VHJXQGD� PLWDG� GHO� VLJOR� ;9,,,�
HO� QXHYR� GH� 6HYLOOD�� &DUDFDV�� *XDWHPDOD�� %XHQRV� $LUHV�� /D� +D�
EDQD�� &DUWDJHQD�� &KLOH�� *XDGDODMDUD� \� 9HUDFUX]µ�� 6H� VXEGLYLGH
HQ� FXDWUR� VHFFLRQHV�� OD� SULPHUD� HV� XQD� LQWURGXFFLyQ� \� HQ� ODV� VL�
JXLHQWHV�� FRQ� EDVH� HQ� ODV� 5HDOHV� &pGXODV� GH� HUHFFLyQ�� HO� DXWRU
HVWXGLD� FDGD� XQR� GH� ORV� QXHYRV� FRQVXODGRV�

&UX]� %DUQH\� H[SRQH� HQ� HVWH� VHJXQGR� FDStWXOR� HO� UpJLPHQ� LQWH�
ULRU� \� IXQFLRQHV� GH� HVWRV� FXHUSRV�� HQWUD� ODV� TXH� GHVWDFD� OD� DGPL�
QLVWUDFLyQ�GH� OD� MXVWLFLD�PHUFDQWLO�� WDPELpQ�DQDOL]D� HO� ILQDQFLDPLHQ�
WR� GH� ORV� FRQVXODGRV� \� VXV� SULYLOHJLRV�

/RV� DQH[RV�� SRU� VX� ODGR�� UHSURGXFHQ� QXHYH� FpGXODV� UHDOHV�� R
VHD�� ODV� FpGXODV� GH� HUHFFLyQ� GH� FDGD� XQR� GH� HVWRV� QXHYRV� FRQVX�
ODGRV�� 0H� SDUHFH� TXH� VX� LQFOXVLyQ� HQ� HO� OLEUR� QR� HV� RFLRVD�� SXHV
DGHPiV� GH� VHU� HO� IXQGDPHQWR� GH� OD� LQYHVWLJDFLyQ� TXH� FXOPLQy� FRQ
OD� REUD� TXH� DTXt� UHVHxDPRV�� VRQ� GRFXPHQWRV� GH� QR� IiFLO� DFFHVR
\� SXHGHQ� VHUYLU� GH� EDVH� SDUD� RWUDV� LQYHVWLJDFLRQHV� VREUH� HO� WHPD�

3RU� FXDQWR� D� ODV� FRQFOXVLRQHV�� FRQFXHUGR� FRQ� HO� DXWRU� FXDQGR
GLFH� TXH�
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/D� ,OXVWUDFLyQ� HQ� (VSDxD� H� ,QGLDV� WXYR� XQD� LPSRUWDQWH� UHSHUFXVLyQ
HQ�PDWHULD� GH� FRPHUFLR� \� QDYHJDFLyQ�� OD� VHJXQGD� JHQHUDFLyQ� GH� ORV
FRQVXODGRV� GH� FRPHUFLR� HV� XQ� FODUR� HMHPSOR� GH� HVWD� QXHYD� PHQWD�
OLGDG� HQ� GRQGH� D� UDt]� GH� OR� HVWDEOHFLGR� HQ� HO� 5HJODPHQWR� GH� &RPHUFLR
/LEUH�GH������VH�GD�XQ�GHFLVLYR�HPSXMH�D�OD�FUHDFLyQ�GH�HVWRV�FXHUSRV
�S�� �����

3UREDEOHPHQWH� HVWH� UHJODPHQWR� VH� SXHGD� FRQVLGHUDU� FRPR� OD
FXOPLQDFLyQ� GH� OD� SROtWLFD� HVSDxROD� SDUD� OLEHUDOL]DU� HO� FRPHUFLR� \
OD� QDYHJDFLyQ�

6LQ� HPEDUJR�� SRGtDPRV� SUHJXQWDUQRV�� ¢KDVWD� TXp� SXQWR� IXH� HIL�
FD]� HVWD� SROtWLFD"

(Q� HO� OLEUR� VREUH� OD� SDUWLFLSDFLyQ� GH� ORV� GLSXWDGRV� QRYRKLVSDQRV
HQ� ODV� &RUWHV� GH� &iGL]�� 0H[LFR� DQG� WKH� 6SDQLVK� &RUWHV�� ����������
HGLWDGR� SRU�1HWWLH� /HH�%HQVRQ� �$XVWLQ��8QLYHUVLW\� RI�7H[DV�� ������
HQ� HO� FDStWXOR� WLWXODGR� ´7KH� 5ROH� RI� WKH�0H[LFDQ� 'HSXWLHV� LQ� WKH
3URSRVDO� DQG� (QDFWPHQW� RI�0HDVXUHV� RI� (FRQRPLF� 5HIRUP� $SSOL�
FDEOH� WR�0H[LFRµ� �SS�� ���������� VX� DXWRU�� -RKQ�+�� +DQQ�� VRVWLHQH
TXH� HQWUH� ODV� SUHRFXSDFLRQHV� GH� ORV� GLSXWDGRV� DPHULFDQRV� VH� HQ�
FXHQWUDQ� HO� GHUHFKR� GH� H[SRUWDU� VXV� SURGXFWRV� D� (VSDxD� \� D� ORV
SDtVHV� DOLDGRV� \� QHXWUDOHV�� OD� OLEHUWDG� GH� FRPHUFLR� HQWUH� ODV� SRVH�
VLRQHV� HVSDxRODV� GH� $PpULFD� \� $VLD�� DVt� FRPR�� OD� OLEHUWDG� GH� FR�
PHUFLR� HQWUH� ORV� SXHUWRV� GH� $PpULFD� \� ORV� GH� )LOLSLQDV�� VLWXDFLyQ
TXH� SDUHFH� LQGLFDU� TXH� HO� 5HJODPHQWR� GH� &RPHUFLR� /LEUH� GH� ����� QR
DOFDQ]y�� D� FDEDOLGDG�� HO� SURSyVLWR� GHVHDGR�� \D� TXH� PiV� GH� WUHLQWD
DxRV� GHVSXpV� GH� VX� DSDULFLyQ�� OD� OLEHUDOL]DFLyQ� GHO� FRPHUFLR� \� OD
QDYHJDFLyQ� VHJXtD� VLHQGR�XQD�GH� ODV� SUHRFXSDFLRQHV� IXQGDPHQWDOHV
GH� ORV� DPHULFDQRV�
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� � ,QYHVWLJDGRUD� GHO� ,QVWLWXWR� GH� ,QYHVWLJDFLRQHV� -XUtGLFDV� GH� OD� 81$0�
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