
/D�&�PDUD�-XQLRU�,QWHUQDFLRQDO�-&,�&RORPELD�SUHPLDU��D�ORV�'LH]�-°YHQHV
6REUHVDOLHQWHV���72<3�&RORPELD�������UHFRQRFLPLHQWR�IRUPDO�D�PXMHUHV�\
KRPEUHV� PHQRUHV� GH� ��� D®RV� TXH� VH� GHVWDFDQ� SRU� VXV� FXDOLGDGHV� GH
OLGHUD]JR�GH�DOWR�LPSDFWR�HQ�GLIHUHQWHV�GLVFLSOLQDV�

/D�&HUHPRQLD�GH�([DOWDFL°Q� WHQGU�� OXJDU�HQ�HO�7HDWUR�&RO°Q�GH� OD�FLXGDG
GH�%RJRW��HO�SU°[LPR����GH�RFWXEUH�GH������D�ODV������S�P�

(Q�OD�YHUVL°Q�Q·PHUR����GH�HVWH�SURJUDPD��VH�SRVWXODURQ�����M°YHQHV�GH
GLVWLQWDV� FLXGDGHV� GHO� SDªV�� /XHJR� GH� XQ� ODUJR� \� GLIªFLO� SURFHVR� SDUD� ORV
MXUDGRV� VH� ORJU°� OOHJDU� D� OD� FLIUD� GH� ��� SUHVHOHFFLRQDGRV�� TXH� D� VX� YH]
VLJXLHQGR� ODV� HWDSDV� GHO� SURJUDPD� GLHURQ� OXJDU� D� ORV� ��� ILQDOLVWDV�� SDUD
KR\� WHQHU� OD� FLIUD� GH� ORV� GLH]� SHUILOHV�P�V� GHVWDFDGRV�� M°YHQHV� TXH� FRQ
VXV�ORJURV�\�FRQWULEXFLRQHV�DSRUWDQ�D�OD�FRQVWUXFFL°Q�GH�XQ�PHMRU�SDªV�

6H� FRQW°� FRQ� OD� SDUWLFLSDFL°Q� GH� XQ� -XUDGR� ,QWHUQR� FRQIRUPDGR� SRU
.DWKHULQ�&DVWUR��'LUHFWRUD�GHO�3URJUDPD��'DQLHO�6DQGRYDO��3UHVLGHQWH�-&,
%RJRW��� )UDQFLVFR� $FRVWD�� 6HQDGRU� -&,� %RJRW��� \� .DWLD� *RQ]�OH]�
3UHVLGHQWH�-&,�&RORPELD�

(O� -XUDGR� ([WHUQR� HVWXYR� FRQIRUPDGR� SRU� XQ� HTXLSR� GH� DOWR� QLYHO� FX\RV
SHUILOHV�PHQFLRQDPRV�D�FRQWLQXDFL°Q�
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8Q�SURJUDPD
HMHFXWDGR�SRU�

/D�-&,�&RORPELD�WLHQH�HO�JXVWR�GH�DQXQFLDU�D�ORV�'LH]

-°YHQHV�6REUHVDOLHQWHV�GH�&RORPELD�

-XOLDQD�%DUUHWR

$ERJDGD�� (VSHFLDOLVWD� HQ� 9HQWDV� \� 5HFXUVRV� +XPDQRV�� PLHPEUR� GHO� VHOHFWR
JUXSR� SURPRYLGR� SRU� OD� :RPHQ� (FRQRPLF� )RUXP� �:()�� *������ HPSUHVDULD�
LQYHUVLRQLVWD�� FRQVXOWRUD�� XQD� GH� ORV� 7LEXURQHV� GH� 6KDUN� 7DQN� &RORPELD�
DSDVLRQDGD�SRU�ODV�FDXVDV�VRFLDOHV�

2UODQGR�)RUHUR

(FRQRPLVWD� ERJRWDQR�� DVHVRU� GH� MXQWDV� GLUHFWLYDV�� FRQ� P�V� GH� ��� D®RV� GH
H[SHULHQFLD� HQ� UROHV� HVWUDW¦JLFRV� GHO� VHFWRU� ILQDQFLHUR� HQ� HQWLGDGHV� FRPR� HO
%DQFR�$9�9LOODV��%DQFR�GHO�(VWDGR��&DUWHUD�&HQWUDO�GH�,QYHUVLRQHV��\�DFWXDO�OªGHU
GHO�%DQFR�)LQDQGLQD�

$QGU¦V�*XWL¦UUH]

'LVH®DGRU� ,QGXVWULDO�� JDODUGRQDGR�FRQ�HO�SUHPLR�/�SL]�GH�$FHUR�� FRQGHFRUDGR
SRU� +RQRU� DO� 0¦ULWR� &RQFHMR� 0XQLFLSDO� GH� 'XLWDPD� ×3HUOD� GH� %R\DF�Ø� HQ� HO
JUDGR�GH�×2ILFLDOØ�SRU�VX�FRQWULEXFL°Q�D�OD�JUDQGH]D�\�SURJUHVR�GH�OD�FLXGDG�GH
'XLWDPD�� %R\DF�� \� OD� 1DFL°Q�� 'LUHFWRU� *HQHUDO� HQ� VX� ILUPD� GH� LQQRYDFL°Q� \
GLVH®R��6WXGLR�/LELGR�\�DKRUD�HV�HO�&(2�	�&R�IXQGDGRU�GH�.DPLR�
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&RIXQGDGRU� GH� 3UR7DOHQWR� \� SURIHVRU� GH� OLGHUD]JR� HQ� HO� &(6$�� &R�SUHVLGHQWH� GHO� )RUR
(FRQ°PLFR�0XQGLDO� HQ� ������ SUHPLDGR� SRU� 079�0LOOHQLDO� $ZDUG�� 72<3� &RORPELD� �����
:,6(��PHUHFHGRU�GHO�SUHPLR�LQWHUQDFLRQDO�3ULQFHVD�GH�*LURQD�SRU�VX�ODERU�GH�DSR\R�D�ORV
M°YHQHV� GH� $P¦ULFD� /DWLQD� D� WUDY¦V� GH� OD� IRUPDFL°Q�� OD� HGXFDFL°Q�� OD� WHFQRORJªD� \� HO
HVSªULWX�HPSUHQGHGRU�

$� FRQWLQXDFL°Q� GDUHPRV� D� FRQRFHU� ORV� QRPEUHV� GH� /RV� 'LH]� -°YHQHV� 6REUHVDOLHQWHV� GH
&RORPELD� �����TXH� VHU�Q� H[DOWDGRV� \� JDODUGRQDGRV� HVWH� ���GH�RFWXEUH� HQ� OD� FHUHPRQLD
GH�SUHPLDFL°Q�

���3DROD�$QGUHD�2Q]DJD�)UDQFR
&DWHJRUªD��&RQWULEXFL°Q�D�OD�QL®H]��D�OD�SD]�PXQGLDO�\�D�ORV�GHUHFKRV�KXPDQRV�

&DOGHQVH�� $ERJDGD�� (VSHFLDOLVWD� HQ� 'HUHFKR� $GPLQLVWUDWLYR�� 0DJªVWHU� HQ� &LXGDGDQªD�
'HUHFKRV� +XPDQRV�� 3ROªWLFD� \� �WLFD� GH� OD� 8QLYHUVLGDG� GH� %DUFHORQD�� /ªGHU� GH� 0XMHUHV
([LWRVDV�/DWDP��XQD�RUJDQL]DFL°Q�TXH�KD�LPSDFWDGR�D�P�V�GH�������PXMHUHV�HQ�&RORPELD
\� $P¦ULFD� /DWLQD�� D� WUDY¦V� GH� OD� HVFXHOD� P°YLO� GH� OLGHUD]JR� OD� FXDO� SURPXHYH� HO
HPSRGHUDPLHQWR� \� OLGHUD]JR� GH� OD� PXMHU�� KDFLHQGR� ¦QIDVLV� D� PXMHUHV� HQ� FRQGLFL°Q� GH
YXOQHUDELOLGDG�

%RQDYHUHQVH�� $GPLQLVWUDGRU� GH� (PSUHVDV�� JHVWRU� FXOWXUDO� \� GLVH®DGRU� FUHDWLYR�� &R�
IXQGDGRU� GH� 9L]FDªQR�� HPSUHVD� GH� MR\HUªD� TXH� VH� FRQYLUWL°� HQ� OD� YLWULQD� HPEDMDGRUD� GHO
SURGXFWR� KHFKR� D�PDQR�� TXH� SURPXHYH� HO� GHVDUUROOR� HFRQ°PLFR� \� OD� UHFRQVWUXFFL°Q� GHO
WHMLGR� VRFLDO� GH� %XHQDYHQWXUD�� $O� VHU� YªFWLPD� GHO� FRQIOLFWR� DUPDGR� VH� FRQYLUWL°� HQ
HPEDMDGRU�UHVLOLHQWH��FRQVWUXFWRU�GH�PHPRULD�\�JHVWRU�GH�FXOWXUD�HQ�SUR�DO�UHFRQRFLPLHQWR
GH�ORV�GHUHFKRV��
&UHDGRU� GHO� PRYLPLHQWR� &�PDUD� &XOWXUDO� &UHDWLYD� 9DOOHFDXFDQD�� XQD� SODWDIRUPD� GH
WUDQVIRUPDFL°Q� \� IRUPDFL°Q� GH� QXHYRV� S·EOLFRV� FXOWXUDOHV� HQ� FRQGLFL°Q� GH� YªFWLPDV�
GHVSOD]DPLHQWR�\�YXOQHUDELOLGDG�HQ�ORV�WHUULWRULRV�GHO�SDFªILFR�

���'LHJR�$ULHO�9L]FDªQR�*XWL¦UUH]
&DWHJRUªD��/RJURV�FRPHUFLDOHV��HFRQ°PLFRV�\�HPSUHVDULDOHV�

1RUWHVDQWDQGHUHDQR��&DSLW�Q�GH�OD�3ROLFªD�0HWURSROLWDQD�GH�%XFDUDPDQJD��QR�VROR�WUDEDMD
SRU� OD�VHJXULGDG�GH� ORV�FLXGDGDQRV��VLQR�TXH�HV�XQ�JUDQ�HVFULWRU�GH�FXHQWRV�\� OLEURV�TXH
EXVFDQ� UHVFDWDU� ORV� YDORUHV� SHUGLGRV�� VX�P�V� UHFLHQWH� SXEOLFDFL°Q� Ô'HWU�V� GHO� ·OWLPR� QR
KD\� QDGLHÕ�� PHGLDQWH� HO� TXH� HQVH®D� HO� YDORU� GH� OD� UHVLOLHQFLD� \� HO� UHVSHWR� SRU� ODV
GLIHUHQFLDV��XQD�REUD�TXH�D\XGD�D�ORV�P�V�SHTXH®RV�TXH�SDGHFHQ�F�QFHU�

���)DEL�Q�/H°Q�+HUQ�QGH]
&DWHJRUªD��6HUYLFLR�KXPDQLWDULR�\�YROXQWDULR�

%DUUDQTXLOOHUR��H[�IXWEROLVWD�SURIHVLRQDO��HPSUHQGHGRU��HVFULWRU�\�DXWRU�GHO�OLEUR�Ô$PRU�HV�HO
3URS°VLWRÕ�� &RDFK� GH� YLGD� \� GLJLWDO�� VX� H[SHULHQFLD� GH� YLGD� \� UHVLOLHQFLD� DO� QR� KDEHU
FRQWLQXDGR�FRQ�VX�FDUUHUD�GHSRUWLYD�OR�KD�FDWDSXOWDGR�SDUD�WUDQVIRUPDU�OD�YLGD�GH�P�V�GH
������SHUVRQDV�HQWUH�HOODV�PXMHUHV�\� M°YHQHV�GHSRUWLVWDV�D� ORV�TXH�KD�LPSDFWDGR�D�WUDY¦V
GH�VXV�FRQIHUHQFLDV�HQ�ODV�TXH�SURPXHYH�VHU�OD�PHMRU�YHUVL°Q�GH�Vª�PLVPR�WRGRV�ORV�GªDV�

���1D\LE�6DªG�1DUY�H]�,VD]D
&DWHJRUªD��6XSHUDFL°Q�\�ORJURV�SHUVRQDOHV�
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���&DUROLQD�&DEH]DV�&HU°Q
&DWHJRUªD��6HUYLFLR�KXPDQLWDULR�\�YROXQWDULR�

&DOH®D�� (FRQRPLVWD�� HPSUHQGHGRUD� VRFLDO�� IXQGDGRUD� \� &(2� GH� OD� )XQGDFL°Q� <RXWK
&RORPELDQ� /HDGHUV�� GRQGH� SURPXHYH� DFFLRQHV� GH� YROXQWDULDGR� RULHQWDGDV� HQ� OD
HGXFDFL°Q�� HO� GHVDUUROOR� FRPXQLWDULR�� HO� HPSUHQGLPLHQWR� \� HO� PHGLR� DPELHQWH� HQ
FRPXQLGDGHV�YXOQHUDEOHV�GHVGH�HO�������
+D�VLGR�VHOHFFLRQDGD�SRU�OD�(PEDMDGD�GH�(VWDGRV�8QLGRV�SRU�VX�FRPSURPLVR�FRPXQLWDULR�
&RPR�SURIHVLRQDO�KD�FRRUGLQDGR�SUR\HFWRV�SDUD�GLIHUHQWHV�RUJDQL]DFLRQHV�LQWHUQDFLRQDOHV
FRPR� 3DUWQHUV� RI� WKH� $PHULFDV�� %,'�� (631�� 6(1$�� HWF��� HQIRFDGRV� HQ� HGXFDFL°Q� \
KDELOLGDGHV� EODQGDV�� +D� UHDOL]DGR� FRQVXOWRUªDV� HQ� +DLWª�� 3DQDP��� (FXDGRU� \� (VWDGRV
8QLGRV��6H�GHVWDFD�SRU�VX�DFWLYLVPR�HQ�OD�SURPRFL°Q�GHO�YROXQWDULDGR��

%RJRWDQD��&RPXQLFDGRUD�6RFLDO� \�0DJªVWHU� HQ�$VHVRUªD� )DPLOLDU� \�*HVWL°Q�GH�3URJUDPDV
SDUD� OD� )DPLOLD� GH� OD�8QLYHUVLGDG�GH� OD�6DEDQD��(PSUHQGHGRUD�� OLGHUHVD� VRFLDO� \� DFWLYLVWD
GH� GHUHFKRV� KXPDQRV�� 6SHDNHU� HQ� HYHQWRV�� )XQGDGRUD� GH� )UXWR� %HQGLWR�� 'HVGH� HO� D®R
�����FRQ�HO�SUR\HFWR��FXQDV�FRQ�DPRUØ�KD�LPSDFWDGR�D�P�V�GH���PLO�IDPLOLDV�HQ�&RORPELD
FRQ� OD� HQWUHJD� GH� ������ FXQDV� HFRO°JLFDV� \� IRUPDFL°Q� SDUD� ODV� PDGUHV�� FRQ� DSR\R� GH
GLYHUVDV� IXQGDFLRQHV� H� LQVWLWXFLRQHV� FRPR� *UXSR� 1XWUHVD�� HO� ,QVWLWXWR� &RORPELDQR� GH
%LHQHVWDU�)DPLOLDU��OD�&�PDUD�GH�&RPHUFLR�GH�%RJRW��\�*RRJOH��&RQ�VX�WUDEDMR�KD�FUHDGR
XQD� FRPXQLGDG� \� XQD� UHG� GH� DSR\R� EDVDGD� HQ� HO� DPRU� \� HO� HPSRGHUDPLHQWR� IHPHQLQR�
&DGD� PXMHU� TXH� UHFLEH� XQD� FXQD�� VH� EHQHILFLD� FRQ� HGXFDFL°Q� \� KHUUDPLHQWDV� SDUD� HO
GHVDUUROOR�GH�VXV�FDSDFLGDGHV��+D�VLGR�JDODUGRQDGD�D�QLYHO�JOREDO�SRU�VX�LPSDFWR�VRFLDO�

���&DPLOD�&RRSHU
&DWHJRUªD��&RQWULEXFL°Q�D�OD�QL®H]��D�OD�SD]�PXQGLDO�\�D�ORV�GHUHFKRV�KXPDQRV�

%RJRWDQD��%L°ORJD�GH�OD�8QLYHUVLGDG�GH�ORV�$QGHV��'RFWRUD�HQ�%LRWHFQRORJªD�\�0DHVWUD�HQ
3DUDVLWRORJªD� GH� OD� 8QLYHUVLGDG� GH� 6 R� 3DXOR�� %UDVLO�� ,QYHVWLJDGRUD� FLHQWªILFD�� GHVFXEUL°
YDULDV�PRO¦FXODV�QXHYDV�FRQ�IXQFLRQHV�DQWLEL°WLFDV�
'HVGH� VX� SRVLFL°Q� DFDG¦PLFD� VH� KD� HQFDUJDGR� GH� SURPRYHU� HQ� ORV� QL®RV� GH� UHJLRQHV
YXOQHUDEOHV� GH� QXHVWUR� SDªV� OD� HGXFDFL°Q� FLHQWªILFD� FRPR� KHUUDPLHQWD� GH� GHVDUUROOR
HFRQ°PLFR� \� VRFLDO�� $SRUW°� FRQ� HO� GLVH®R� GH� YDULRV� SURWRFRORV� H[SHULPHQWDOHV� TXH� OHV
SHUPLWHQ� D� ODV� FRPXQLGDGHV� LQGªJHQDV� FRPSUREDU� OD� DFFL°Q� ELRO°JLFD� GH� VXV� PHGLFLQDV
WUDGLFLRQDOHV�

���(OLVD�&KDSDUUR�$JXLUUH
&DWHJRUªD��'HVDUUROOR�FLHQWªILFR�\�WHFQRO°JLFR�

&DUWDJHQHUD��HPSUHVDULD��FRQIHUHQFLVWD� LQWHUQDFLRQDO��DXWRUD�GHO� OLEUR�Ô3DGUHV�\�&RDFKHVÕ�
DFWLYLVWD� SRU� OD� HGXFDFL°Q� HQ� /DWLQRDP¦ULFD�� 3VLF°ORJD� \� WUDLQHU� FHUWLILFDGD� HQ
SURJUDPDFL°Q� QHXUROLQJ¹ªVWLFD�� (PSH]°� VX� SULPHUD� HPSUHVD� FRQ� �� D®RV� GH� HGDG�� ��
G°ODUHV� \� VXV� GRV� KHUPDQDV�� 'HVGH� HVH� HQWRQFHV� VH� KD� GHGLFDGR� D� WUDQVIRUPDU� YLGDV
DOUHGHGRU�GHO�PXQGR�D� WUDY¦V�GH� OD� IRUPDFL°Q�HQ�HPSUHQGLPLHQWR��HPSRGHUDPLHQWR�GH� OD
MXYHQWXG� \� WHFQRORJªD�� .DUHQ� HV� FRIXQGDGRUD� GH� 7KH� %L]� 1DWLRQ�� XQD� SODWDIRUPD� GH
HGXFDFL°Q�HQ� OªQHD�HQ�KDELOLGDGHV�SURGXFWLYDV�UHFRQRFLGD�SRU�HO�)RUR�(FRQ°PLFR�0XQGLDO
FRPR���GH�ODV����HPSUHVDV�TXH�HVW��WUDQVIRUPDQGR�HO�IXWXUR�GH�OD�UHJL°Q�

���.DUHQ�&DUYDMDOLQR�0DUWªQH]
&DWHJRUªD��/RJURV�FRPHUFLDOHV��HFRQ°PLFRV�\�HPSUHVDULDOHV�
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���-RUJH�0DULR�3DOPH]DQR�'ªD]
&DWHJRUªD��/LGHUD]JR�\�ORJURV�DFDG¦PLFRV�

0¦GLFR� JXDMLUR�� (VSHFLDOLVWD� HQ� 0HGLFLQD� ,QWHUQD�� &DUGLRORJªD� \� HQ� (OHFWURILVLRORJªD� \
$UULWPLDV� &DUGªDFDV�� 'HVGH� OD� SULPDULD� KDVWD� HO� EDFKLOOHUDWR� IXH� H[DOWDGR� SRU� VX
UHQGLPLHQWR� DFDG¦PLFR�� (Q� OD� DFWXDOLGDG� WUDEDMD� FRPR� )HOORZ� GH� HOHFWURILVLRORJªD� GH
DUULWPLDV� FDUGªDFDV� \� PDUFDSDVRV� HQ� OD� 8QLYHUVLGDG� &(6� GH� 0HGHOOªQ�� (V� &(2� GH� OD
)XQGDFL°Q�6DOXG�\�%LHQHVWDU�\�GH�&DUGLR�(.*��7UDEDM°�HQ�HO�+RVSLWDO�6DQ�-RV¦�GH�0DLFDR�
FRPR�GRFHQWH�GHO�SURJUDPD�GH�6DOXG�2FXSDFLRQDO�HQ� OD�8QLYHUVLGDG�GH�/D�*XDMLUD��HQ� OD
8QLGDG� GH� &XLGDGRV� ,QWHQVLYRV� GH� *\R�PHGLFDO� HQ� 0DLFDR� \� GH� OD� FOªQLFD� 5HQDFHU� HQ
5LRKDFKD��\�HO�+RVSLWDO�8QLYHUVLWDULR�GH�6DQWDQGHU��+86��

%RQDYHUHQVH�� $ERJDGD� GH� OD� 3RQWLILFLD� 8QLYHUVLGDG� -DYHULDQD� GH� &DOL�� FRQ� 0DHVWUªD� HQ
'HUHFKR� ,QWHUQDFLRQDO� GH� OD�8QLYHUVLGDG� GH�&DOLIRUQLD� �� (VWDGRV�8QLGRV� \� (VSHFLDOLVWD� HQ
'HUHFKR�$GPLQLVWUDWLYR��$FWXDOPHQWH�HV�0LQLVWUD�GH�&XOWXUD�� ,QWHJUDQWH�GH� OD�&RUSRUDFL°Q
0DQRV� 9LVLEOHV�� RUJDQL]DFL°Q� VLQ� �QLPR� GH� OXFUR� TXH� SRWHQFLD� \� FRQHFWD� OLGHUD]JRV� GH
UHJLRQHV� HQ� FRQGLFLRQHV� GH� H[FOXVL°Q�� JHQHUDQGR� HFRVLVWHPDV� TXH� WUDQVIRUPDQ� ORV
WHUULWRULRV�\�IRPHQWDQ�OD�LQFOXVL°Q��

����$QJ¦OLFD�0D\ROR
&DWHJRUªD��6XSHUDFL°Q�\�ORJURV�SHUVRQDOHV�

&RQR]FD�D� ORV�'LH]�-°YHQHV�6REUHVDOLHQWHV�72<3�&RORPELD������DVLVWLHQGR�D� OD�JDOD�GH
H[DOWDFL°Q� TXH� VH� UHDOL]DU�� HO� ��� GH� RFWXEUH� HQ� OD� FLXGDG� GH� %RJRW��� 3DUD� PD\RU
LQIRUPDFL°Q�R�UHJLVWUDU�VX�DVLVWHQFLD�DO�HYHQWR�LQJUHVH�D�ZZZ�MFLERJRWD�RUJ�WR\S�
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