
���

',6&8562�'(�$3(5785$�'(/�,�&8562�5(*,21$/�
'(�'(5(&+2�,17(51$&,21$/�'(�1$&,21(6�81,'$6�

�0217(9,'(2�����'(�$%5,/�'(������

$QW{QLR�$XJXVWR�&DQoDGR�7ULQGDGH
-XH]�GH�OD�&RUWH�,QWHUQDFLRQDO�GH�-XVWLFLD��+D\D���H[�3UHVLGHQWH�GH�OD�&RUWH�,QWHUDPHULFDQD�GH�'HUHFKRV�+XPDQRV��

3URIHVRU�(PpULWR�GH�'HUHFKR�,QWHUQDFLRQDO�GH�OD�8QLYHUVLGDG�GH�%UDVtOLD��8Q%���%UDVLO�

4XLVLHUD� GH� LQLFLR� DJUDGHFHU� D� ODV�
DXWRULGDGHV� XUXJXD\DV� SRU� OD� KRVSLWDOLGDG� TXH�
QRV�EULQGDQ�FRQ�RFDVLyQ�GH� OD� LQDXJXUDFLyQ�GH�
HVWH�,�&XUVR�5HJLRQDO�GH�'HUHFKR�,QWHUQDFLRQDO�
GH�1DFLRQHV�8QLGDV�HQ�QXHVWUD�UHJLyQ��HO�GtD�GH�
KR\�����GH�DEULO�GH�������0H�SHUPLWR�UHVDOWDU�OD�
LPSRUWDQFLD�FUHFLHQWH�GHO�GHUHFKR�LQWHUQDFLRQDO�
HQ� QXHVWURV� WLHPSRV�� HQ� TXH� VH� DPSOtD� OD�
DJHQGD�LQWHUQDFLRQDO�FRQ�WHPDV�TXH�FRQFLHUQHQ�
OD� FRPXQLGDG� LQWHUQDFLRQDO� FRPR� XQ� WRGR��
D� UHTXHULU� OD� DFFLyQ� FRQMXQWD� GH� ORV� (VWDGRV��
HQ� ODV�PiV�GLVWLQWDV� IRUPDV�� HQ�XQ�HVStULWX�GH�
GLiORJR� \� FRRSHUDFLyQ�� 'H� DKt� OD� LPSRUWDQFLD�
GHO�FRQWLQXDGR�FXOWLYR�GH�QXHVWUD�GLVFLSOLQD��²HO�
GHUHFKR�GH�JHQWHV�²�SRU�ODV�QXHYDV�JHQHUDFLRQHV�
GH�MXVLQWHUQDFLRQDOLVWDV��DTXt�UHSUHVHQWDGDV�

1XHVWUD� UHJLyQ� ï$PpULFD� /DWLQD� \�
HO� &DULEHï� VLHPSUH� KD� GDGR� XQD� YDOLRVD�
FRQWULEXFLyQ� D� OD� HYROXFLyQ� GHO� GHUHFKR�
LQWHUQDFLRQDO��HQ�HO�PDUFR�GH�VX�XQLYHUVDOLGDG��
+D�KDELGR�DOJXQDV�LQLFLDWLYDV�GH�WUDQVPLVLyQ�GHO�
FRQRFLPLHQWR� GH� OD� H[SHULHQFLD� DFXPXODGD� GH�
XQD� JHQHUDFLyQ�D�RWUD�� HQ� ODV�~OWLPDV�GpFDGDV��
HQ� QXHVWUD� UHJLyQ�� SRU� HMHPSOR�� DGHPiV� GH� ODV�
\D�PHQFLRQDGDV�HQ�HVWD�FHUHPRQLD�SRU� OD�'UD��
9LUJLQLD� 0RUULV�� 5HSUHVHQWDQWH� GH� OD� RILFLQD�
GH� OD�218�HQ�1XHYD�<RUN�� SRGHPRV� WDPELpQ�
UHIHULUQRV�D�ODV�VHVLRQHV�H[WHUQDV��UHDOL]DGDV�SRU�
OD� $FDGHPLD� GH� 'HUHFKR� ,QWHUQDFLRQDO� GH� /D�
+D\D�D�FDGD�WUHV�DxRV��HQ�XQR�\�RWUR�GH�ORV�SDtVHV�
GH� $PpULFD� /DWLQD� \� HO� &DULEH�� D� ORV� &XUVRV�
DQXDOHV� GH� 'HUHFKR� ,QWHUQDFLRQDO� RUJDQL]DGRV�
SRU� HO� &RPLWp� -XUtGLFR� ,QWHUDPHULFDQR� GH� OD�
2($�� \� D� ODV� VHVLRQHV� GH� HVWXGLR� GHO� ,QVWLWXWR�
,QWHUDPHULFDQR� GH� 'HUHFKRV� +XPDQRV� �FRQ�
VHGH�WDPELpQ�DTXt�HQ�0RQWHYLGHR��

1DFLRQHV� 8QLGDV� H[WLHQGHQ� DKRUD�� D�
SDUWLU�GHO�GtD�GH�KR\�����DEULO�GH�������OD�QXHYD�
LQLFLDWLYD� GH� VXV� &XUVRV� 5HJLRQDOHV� DQXDOHV�

GH� 'HUHFKR� ,QWHUQDFLRQDO�� D� $PpULFD� /DWLQD� \�
HO�&DULEH��HV�SDUD�Pt�XQ�JUDQ�KRQRU�\�HVSHFLDO�
VDWLVIDFFLyQ�� FRPR� -XH]� ODWLQRDPHULFDQR� GH� OD�
&RUWH�,QWHUQDFLRQDO�GH�-XVWLFLD��YROYHU�D�QXHVWUD�
UHJLyQ�� D� 8UXJXD\�� SDUD� SDUWLFLSDU� HQ� HVWD�
FHUHPRQLD�GH�LQDXJXUDFLyQ��DTXt�HQ�0RQWHYLGHR��
GHO�,�&XUVR�5HJLRQDO�GH�'HUHFKR�,QWHUQDFLRQDO�GH�
1DFLRQHV�8QLGDV��(V�HVWH�XQ�HYHQWR�DFDGpPLFR�
VLJQLILFDWLYR�� TXH�� DO� SUR\HFWDUVH� DO� IXWXUR��
GHMDUi�KXHOODV�HQ�OD�WUD\HFWRULD�GH�OD�HGXFDFLyQ�
HQ� GHUHFKR� LQWHUQDFLRQDO� HQ� QXHVWUD� SDUWH� GHO�
PXQGR�

6RQ� GLVWLQWRV� ORV� WHPDV� GH� DFWXDOLGDG�
GHO� GHUHFKR� LQWHUQDFLRQDO� TXH� VH� UHYLVWHQ� GH�
SDUWLFXODU� LQWHUpV� SDUD� ORV� SDtVHV� GH� QXHVWUD�
UHJLyQ��$PpULFD�/DWLQD�\�HO�&DULEH���HQ�HO�PDUFR�
GHO�XQLYHUVDOLVPR�GH�QXHVWUD�GLVFLSOLQD��$OJXQRV�
GH� HVWRV� WHPDV� VHUiQ� WUDWDGRV� HQ� HO�&XUVR�TXH�
DKRUD� VH� LQDXJXUD�� (O� ,� &XUVR� 5HJLRQDO� GH�
'HUHFKR�,QWHUQDFLRQDO�GH�1DFLRQHV�8QLGDV��TXH�
KR\�VH�LQLFLD��VH�HQPDUFD�HQ�OD�ULFD�WUDGLFLyQ�GH�
ORV�SDtVHV�ODWLQRDPHULFDQRV�\�FDULEHxRV�GH�DSHJR�
\�ILGHOLGDG�D�ORV�SULQFLSLRV�\�QRUPDV�GHO�GHUHFKR�
LQWHUQDFLRQDO�

1XQFD�HV�GHPiV�UHFRUGDU��HQ�HVWD�RFDVLyQ�
DTXt�HQ�0RQWHYLGHR��ïWDO�FRPR�OR�KH�KHFKR�HQ�/D�
+D\D�ï�OD�FRQVLGHUDEOH�FRQWULEXFLyQ�GH�$PpULFD�
/DWLQD� DO� GHVDUUROOR� SURJUHVLYR� GHO� 'HUHFKR�
,QWHUQDFLRQDO���'LFKD�FRQWULEXFLyQ�VH�HQFXHQWUD�
KR\� FULVWDOL]DGD� HQ� SULQFLSLRV� FRQVDJUDGRV� �HQ�
ODV�&DUWDV�GH�OD�218�\�GH�OD�2($��FRPR�ORV�GH�
OD� SURKLELFLyQ� GHO� XVR� R� DPHQD]D� GH� OD� IXHU]D�
HQ�HO�FRQWHQFLRVR�LQWHU�HVWDWDO��\�GH�OD�LJXDOGDG�
MXUtGLFD� GH� ORV� (VWDGRV�� DGHPiV� GH� QRWDEOHV�
DSRUWHV��PHGLDQWH�FRQFHSWRV�\�FpOHEUHV�GRFWULQDV�
ODWLQRDPHULFDQDV�� TXH� SHUPHDQ� KR\� GLVWLQWRV�
FDStWXORV� GHO� 'HUHFKR� ,QWHUQDFLRQDO�� FRPR� ORV�
DWLQHQWHV�D�OD�VROXFLyQ�SDFtILFD�GH�FRQWURYHUVLDV�
LQWHUQDFLRQDOHV��D�OD�FRQGLFLyQ�GH�ORV�LQGLYLGXRV�
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HQ� HO� 'HUHFKR� ,QWHUQDFLRQDO� GH� ORV� 'HUHFKRV�
+XPDQRV�� \� HO� 'HUHFKR� ,QWHUQDFLRQDO� GH� ORV�
5HIXJLDGRV��D�OD�UHVSRQVDELOLGDG�LQWHUQDFLRQDO�GH�
ORV�(VWDGRV��D�OD�UHJODPHQWDFLyQ�GH�ORV�HVSDFLRV�
�Y�J��� HO�'HUHFKR� GHO�0DU� \� HO�'HUHFKR� )OXYLDO�
,QWHUQDFLRQDO��� DO� GHUHFKR� GH� ORV� WUDWDGRV�� DO�
UHFRQRFLPLHQWR�GH�*RELHUQRV��HQWUH�RWURV�

7HQHPRV� TXH� VHJXLU� VLHPSUH� QRV�
HPSHxDQGR� SRU�PDQWHQHU� RV� WRGRV� D� OD� DOWXUD�
GH� ORV� UHWRV� GH� QXHVWURV� WLHPSRV�� $� SHVDU� GH�
ORV� QXHYRV� GHVDItRV� \� DOJXQRV� SUHRFXSDQWHV�
UHWURFHVRV�GH�QXHVWURV�GtDV��FRPR��Y�J���HO�XVR�GH�
OD�IXHU]D�IXHUD�GH�OD�&DUWD�GH�1DFLRQHV�8QLGDV��ODV�
PLJUDFLRQHV�IRU]DGDV�\�HO�GHVDUUDLJR��HQWUH�RWURV���
ODV� UHVSXHVWDV� KR\� GtD� KDQ� VLGR� LQPHGLDWDV���
JUDFLDV�DO�GHVSHUWDU�GH�OD�FRQFLHQFLD�KXPDQD��(Q�
HIHFWR�� OD� FRQFLHQFLD� KXPDQD� VLJXH� PRYLHQGR�
HO� 'HUHFKR� DGHODQWH� �FRPR� VX� IXHQWH� PDWHULDO�
~OWLPD����VLJXH�DOXPEUDQGR�HO�FDPLQR�D�UHFRUUHU�

(VWH� FDPLQR� QR� SXHGH� VHU� RWUR� TXH� HO� GH�
OD� SUHYDOHQFLD� GH� ORV� GHUHFKRV� IXQGDPHQWDOHV�
GH� OD� SHUVRQD� KXPDQD� HQ� WRGDV� \� FXDOHVTXLHUD�
FLUFXQVWDQFLDV��(O�SULPDGR�GHO�'HUHFKR�VREUH� OD�
IXHU]D�HV�UHIRU]DGR�HQ�OD�DFWXDO�HUD�GH�ORV�WULEXQDOHV�

LQWHUQDFLRQDOHV���/D�FRH[LVWHQFLD�GH�HVWRV�~OWLPRV�
DPSOtD�HO�DFFHVR�D� OD� MXVWLFLD�D�XQ�Q~PHUR�FDGD�
YH]�PD\RU�GH�MXVWLFLDEOHV���7RGR�HVWR�LPSOLFD��HQ�
~OWLPD�LQVWDQFLD��HO�QHFHVDULR�UHVFDWH�GH�ORV�ILQHV�
KXPDQRV� GHO� (VWDGR�� FUHDGR� SDUD� OD� UHDOL]DFLyQ�
GHO� ELHQ� FRP~Q�� (VWR� LPSOLFD�� GH� LJXDO� PRGR��
HO� SULPDGR� GH� OD� UD]yQ� GH� KXPDQLGDG� VREUH� OD�
DQWLJXD�UD]yQ�GH�(VWDGR�

&RPR� ODWLQRDPHULFDQRV� \� FDULEHxRV��
SRGHPRV� \� GHEHPRV� HQRUJXOOHFHUQRV� GH� OD�
FRQWULEXFLyQ� GH� QXHVWUD� SDUWH� GHO� PXQGR� DO�
GHVDUUROOR�SURJUHVLYR�GHO�GHUHFKR�LQWHUQDFLRQDO��
4XH� HVWH� ,� &XUVR� 5HJLRQDO� GH� 'HUHFKR�
,QWHUQDFLRQDO� GH� 1DFLRQHV� 8QLGDV�� ïWRUQDGR�
SRVLEOH�JUDFLDV�DO�YDOLRVR�DSR\R�GH�ODV�LQVWLWXFLRQHV�
GHO�SDtV�DQILWULyQ��8UXJXD\� �SRU�HO�FXDO�PXFKR�
DJUDGHFHPRV��ï� VLUYD� SDUD� OD� UHDOL]DFLyQ� GHO�
SURSyVLWR� GH� FRQWULEXLU� D� OD� HQVHxDQ]D�� HO�
HVWXGLR��OD�GLIXVLyQ�\�OD�FRPSUHQVLyQ�PiV�DPSOLD�
GHO� 'HUHFKR� ,QWHUQDFLRQDO�� \�� FRQ� HVWR�� D� OD�
SUHVHUYDFLyQ�GH�ORV�YDORUHV�FRPXQHV�VXSHULRUHV�
TXH�XQHQ�ORV�SDtVHV�\�SXHEORV�GH�$PpULFD�/DWLQD�
\� HO� &DULEH�� 0XFKDV� JUDFLDV� D� WRGRV� SRU� OD�
DWHQFLyQ�FRQ�TXH�PH�KDQ�GLVWLQJXLGR�
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��� &I��$�$��&DQoDGR�7ULQGDGH��´7KH�&RQWULEXWLRQ�
RI� /DWLQ� $PHULFDQ� /HJDO� 'RFWULQH� WR� WKH�
3URJUHVVLYH� 'HYHORSPHQW� RI� ,QWHUQDWLRQDO�
/DZµ�� ���� 5HFXHLO� GHV� &RXUV� GH� O�$FDGpPLH�
GH�'URLW�,QWHUQDWLRQDO�GH�/D�+D\H� ��������SS��
������

��� &I��� H�J��� $�$�� &DQoDGR� 7ULQGDGH�� ´(O� /DUJR�
&DPLQR� GH� OD� +XPDQL]DFLyQ� GHO� 'HUHFKR�
,QWHUQDFLRQDO��8QD�1XHYD�'pFDGD�GH�&RQVXOWDV�
GHO�$OWR�&RPLVLRQDGR�GH�ODV�1DFLRQHV�8QLGDV�
SDUD�ORV�5HIXJLDGRV��$&185���'H�0p[LFR������
D� %UDVtOLD� �����µ�� LQ�0HPRULDV� GHO� 7ULJpVLPR�
$QLYHUVDULR� GH� OD� 'HFODUDFLyQ� GH� &DUWDJHQD�
VREUH� ORV� 5HIXJLDGRV� �&DUWDJHQD������ 4XLWR��
$&185��������SS��������

��� &I�� $�$�� &DQoDGR� 7ULQGDGH�� ,QWHUQDWLRQDO�
/DZ� IRU� +XPDQNLQG� ²� 7RZDUGV� D� 1HZ� -XV�
*HQWLXP�� �D�� HG�� UHY��� /HLGHQ�7KH� +DJXH��
1LMKRII�7KH�+DJXH� $FDGHP\� RI� ,QWHUQDWLRQDO�
/DZ�� ������ FDS�� 9,�� SS�� ��������� $�$��
&DQoDGR� 7ULQGDGH�� /H� 'URLW� LQWHUQDWLRQDO�
SRXU� OD� SHUVRQQH� KXPDLQH�� 3DULV�� 3pGRQH��

������ SS�� �������� $�$�� &DQoDGR� 7ULQGDGH��$�
+XPDQL]DomR� GR� 'LUHLWR� ,QWHUQDFLRQDO�� ����
HG���%HOR�+RUL]RQWH�%UDVLO��(GLW��'HO�5H\��������
SS��������

��� &I�� $�$�� &DQoDGR� 7ULQGDGH�� /RV� 7ULEXQDOHV�
,QWHUQDFLRQDOHV� &RQWHPSRUiQHRV� \� OD�
+XPDQL]DFLyQ� GHO� 'HUHFKR� ,QWHUQDFLRQDO��
%XHQRV� $LUHV�� (G�� $G�+RF�� ������ SS�� �������
$�$�� &DQoDGR� 7ULQGDGH�� 2V� 7ULEXQDLV�
,QWHUQDFLRQDLV�H�D�5HDOL]DomR�GD�-XVWLoD��5LR�GH�
-DQHLUR��(GLW��5HQRYDU��������SS���������

��� &I��$�$��&DQoDGR�7ULQGDGH��/D�+XPDQL]DFLyQ�
GHO� 'HUHFKR� ,QWHUQDFLRQDO� &RQWHPSRUiQHR��
0p[LFR�� (GLW�� 3RUU~D�� ������ SS�� ������� $�$��
&DQoDGR� 7ULQGDGH�� (O� 'HUHFKR� GH� $FFHVR� D�
OD� -XVWLFLD� HQ� 6X� $PSOLD� 'LPHQVLyQ�� ���� HG���
6DQWLDJR� GH� &KLOH�� (G�� /LEURWHFQLD�� ������
SS�� �������� $�$�� &DQoDGR� 7ULQGDGH�� 7KH�
$FFHVV� RI� ,QGLYLGXDOV� WR� ,QWHUQDWLRQDO� -XVWLFH��
2[IRUG�� 2[IRUG� 8QLYHUVLW\� 3UHVV�� ������
SS��������




