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(VWDPRV�OXFKDQGR�SRU�XQD�DUTXLWHFWXUD�FOLPiWLFD�LQWHUQDFLRQDO�
MXVWD��FRQ�EDVH�FLHQWt¿�FD�\�IXQGDGD�HQ�OD�HTXLGDG��HQ�OD�TXH�ORV�
SDtVHV�ULFRV�LQGXVWULDOL]DGRV�FXPSODQ�FRQ�VX�UHVSRQVDELOLGDG�
KLVWyULFD��PRUDO�\�OHJDO�GH�OOHYDU�D�FDER�UHGXFFLRQHV�UDGLFDOHV�
GH�VXV�HPLVLRQHV�HQ�VXV�SURSLRV�WHUULWRULRV�\�D�SURSRUFLRQDU�
¿�QDQFLDPLHQWR�S~EOLFR�VX¿�FLHQWH�SDUD�DSR\DU�HO�FDPELR�KDFLD�
VRFLHGDGHV�VXVWHQWDEOHV�\�OLPSLDV�\�OD�DGDSWDFLyQ�D�ORV�HIHFWRV�
GHVWUXFWLYRV�GHO�FDPELR�FOLPiWLFR�HQ�WRGR�HO�6XU�JOREDO��6H�
GHEHQ�LPSOHPHQWDU�WUDQVLFLRQHV�MXVWDV�D�QLYHO�PXQGLDO�SDUD�
TXH�ODV�HFRQRPtDV�VH�DSDUWHQ�GHO�FDPLQR�GH�OD�JOREDOL]DFLyQ�
DJHQFLDGD�SRU�ODV�JUDQGHV�HPSUHVDV�\�VXV�HFRQRPtDV�
LQVXVWHQWDEOHV�\�GH�H[SORWDFLyQ��TXH�SULRUL]D�ODV�JDQDQFLDV�
HFRQyPLFDV�DQWHV�TXH�HO�ELHQHVWDU�GH�ODV�SHUVRQDV�\�OD�
VREUHYLYHQFLD�GHO�SODQHWD�

(O�3URJUDPD�GH�ODV�1DFLRQHV�8QLGDV�SDUD�HO�0HGLR�$PELHQWH�
�3180$��DGYLHUWH�TXH�SRGUtDPRV�HVWDU�GLULJLpQGRQRV�KDFLD�
XQ�DXPHQWR�GH�OD�WHPSHUDWXUD�PXQGLDO�GH�KDVWD�FLQFR�JUDGRV�
&HOVLXV�DQWHV�GH�¿�Q�GH�VLJOR���8Q�DXPHQWR�GH�OD�WHPSHUDWXUD�
GH�GRV�JUDGRV�QR�SXHGH�FRQVLGHUDUVH�³LQRFXR´��R�VHJXUR��\D�
TXH�SRGUtD�GHVHQFDGHQDU�SXQWRV�GH�LQÀ�H[LyQ�VLQ�UHWRUQR�HQ�HO�

VLVWHPD�FOLPiWLFR�\�JHQHUDUtD�JUDYHV�LPSDFWRV��HVSHFLDOPHQWH�
HQ�ÈIULFD��ORV�SHTXHxRV�(VWDGRV�LQVXODUHV�\�ORV�SDtVHV�FRVWHURV�
GH�OLWRUDO�EDMR�FRPR�%DQJODGHVK���3RGUtD�VLJQL¿�FDU�TXH�VH�
WUDVSDVHQ�XPEUDOHV�TXH�SURYRFDUtDQ�XQ�FDOHQWDPLHQWR�D~Q�
PD\RU��FRPR�HO�GHUUHWLPLHQWR�GHO�SHUPDIURVW�FX\D�FRQVHFXHQFLD�
VHUtD�OD�OLEHUDFLyQ�GH�PHWDQR��\�OD�DFURQHFURVLV�GH�OD�VHOYD�
$PD]yQLFD��8Q�LQFUHPHQWR�GH�FXDWUR�JUDGRV�SURYRFDUtD�XQ�
DVFHQVR�PXQGLDO�GHO�QLYHO�GHO�PDU�GH�KDVWD�GRV�PHWURV��\�
FRQGXFLUtD�D�XQ�DVFHQVR�D~Q�PD\RU�HQ�WRGR�HO�PXQGR�VL�HVR�
OOHJDUD�D�GHVHQFDGHQDU�HO�GHUUHWLPLHQWR�LUUHYHUVLEOH�GH�ODV�
FDSDV�GH�KLHOR�GH�*URHQODQGLD�\�OD�$QWiUWLGD�2FFLGHQWDO���8Q�
FDOHQWDPLHQWR�GH�WDO�PDJQLWXG�VXSHUD�ODV�SRVLELOLGDGHV�GH�
µDGDSWDFLyQ¶��

(O�FDPELR�FOLPiWLFR�\D�DIHFWD�D�FLHQWRV�GH�PLOORQHV�GH�SHUVRQDV�
TXH�VXIUHQ�LQXQGDFLRQHV��VHTXtDV�\�HVFDVH]�GH�DOLPHQWRV��
$XVWUDOLD��HO�VXU�\�VXGHVWH�DVLiWLFR��%UDVLO�\�$PpULFD�&HQWUDO�
IXHURQ�D]RWDGRV�SRU�LQXQGDFLRQHV�GHYDVWDGRUDV�HQ�������\�
PLOORQHV�GH�SHUVRQDV�SDGHFHQ�KDPEUXQDV�HQ�HO�&XHUQR�GH�
ÈIULFD��(VWDGRV�8QLGRV�HVWi�VRSRUWDQGR�HYHQWRV�PHWHRUROyJLFRV�
H[WUHPRV�VLQ�SUHFHGHQWHV��FRPR�WRUPHQWDV�LQWHQVDV�\�
KXUDFDQHV��LQXQGDFLRQHV��VHTXtDV�H�LQFHQGLRV��/RV�SDtVHV�GHO�
6XU�JOREDO�VRQ�ORV�TXH�VH�HQFXHQWUDQ�HQ�ULHVJR�PiV�LQPLQHQWH��
8Q�WHUFLR�GH�OD�KXPDQLGDG��SULQFLSDOPHQWH�HQ�ÈIULFD�\�HQ�HO�
VXU�GH�$VLD�HVWi�H[SXHVWR�D�ORV�SHRUHV�LPSDFWRV�GHO�FDPELR�
FOLPiWLFR��PLHQWUDV�TXH�ORV�SDtVHV�ULFRV�GHO�QRUWH�GH�(XURSD�
VRQ�ORV�PHQRV�YXOQHUDEOHV���DXQTXH�GH¿�QLWLYDPHQWH�QR�VHUiQ�
LQPXQHV�D�ORV�HIHFWRV�GH�OD�FULVLV�FOLPiWLFD�TXH�VH�DJUDYD��
VLHQGR�ODV�FRPXQLGDGHV�SREUHV�\�DTXHOODV�TXH�KDELWDQ�HQ�ODV�
FRVWDV��HQ�]RQDV�LQXQGDEOHV�\�SRU�GHEDMR�GHO�QLYHO�GHO�PDU�ODV�
PiV�YXOQHUDEOHV��

6LQ�HPEDUJR��D�SHVDU�GH�HVWRV�HYHQWRV�WUiJLFRV�FX\D�
IUHFXHQFLD�H�LQWHQVLGDG�VHJXUDPHQWH�YD�D�PXOWLSOLFDUVH�HQ�WRGR�
HO�PXQGR��ODV�QHJRFLDFLRQHV�VREUH�HO�FOLPD�TXH�WHQGUiQ�OXJDU�
HQ�'XUEDQ�SUREDEOHPHQWH�VH�FDUDFWHULFHQ�SRU�OD�RIHQVLYD�GH�ORV�
SDtVHV�ULFRV�LQGXVWULDOL]DGRV�D�IDYRU�GH�ODV��GpELOHV�SURPHVDV�
GH�UHGXFFLyQ�GH�HPLVLRQHV�YROXQWDULDV�\�OD�H[SDQVLyQ�GH�ODV�
WUDPSDV�OHJDOHV�DVRFLDGDV�D�ORV�VLVWHPDV�GH�FRPSHQVDFLyQ�
GH�HPLVLRQHV�FDUERQR��(O�KHFKR�TXH�ORV�SDtVHV�FRQ�PD\RU�
FXRWD�GH�UHVSRQVDELOLGDG�HVWpQ�HOXGLHQGR�HQIUHQWDU�OD�FULVLV�
FOLPiWLFD�\D�HVWi�VLHQGR�HQpUJLFDPHQWH�FULWLFDGR�SRU�ORV�SDtVHV�
HQ�GHVDUUROOR��PRYLPLHQWRV�VRFLDOHV��3XHEORV�,QGtJHQDV�\�
RUJDQL]DFLRQHV�GH�OD�VRFLHGDG�FLYLO��\�SRQH�HQ�HYLGHQFLD�KDVWD�
TXp�SXQWR�VH�KDQ�DGXHxDGR�\�KDQ�FRRSWDGR�ODV�SROtWLFDV�GH�
ORV�JRELHUQRV�QDFLRQDOHV�GH�FDUD�D�OD�&018&&�ODV�HPSUHVDV�
PXOWLQDFLRQDOHV�\�ORV�LQWHUHVHV�HPSUHVDULDOHV�\�¿�QDQFLHURV�
QDFLRQDOHV��

OD�HYLGHQFLD�FLHQWt¿�FD�HV�LUUHIXWDEOH

6HJ~Q�HO�,QVWLWXWR�*RGGDUG�GH�(VWXGLRV�(VSDFLDOHV�
GH�OD�1$6$��OD�WHPSHUDWXUD�PHGLD�GHO�SODQHWD�VH�KD�
LQFUHPHQWDGR�����JUDGRV�&HOVLXV�GHVGH������KDVWD�OD�
IHFKD���'H�RWUD�SDUWH��VH�HVWLPD�TXH�XQ�LQFUHPHQWR�DGLFLRQDO�
GH�����JUDGRV�&HOVLXV�\D�HVWi�FRPSURPHWLGR��LQFOXVR�
DXQTXH�ODV�FRQFHQWUDFLRQHV�PXQGLDOHV�GH�JDVHV�GH�HIHFWR�
LQYHUQDGHUR�QR�UHJLVWUDUDQ�QLQJ~Q�DXPHQWR�DGLFLRQDO���
(VR�VLJQL¿�FD�TXH�XQ�DXPHQWR�GH�OD�WHPSHUDWXUD�VXSHULRU�
D���JUDGR�&HOVLXV�\D�VHD�PX\�SUREDEOHPHQWH�LQHYLWDEOH��H�
LQFOXVR��TXH�HVWDELOL]DU�HO�DXPHQWR�GH�OD�WHPSHUDWXUD�D�����
JUDGRV�&HOVLXV�TXL]iV�VHD�VXPDPHQWH�GLItFLO��

MXVWLFLD�FOLPiWLFD�
\�HQHUJtD
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RUtJHQHV�GH�OD�FPQXFF

&RPR�FRQVHFXHQFLD�GH�OD�FRQFLHQFLD�SROtWLFD�VREUH�OD�HYLGHQFLD�
FLHQWt¿FD�GHO�FDPELR�FOLPiWLFR��ORV�JRELHUQRV�VH�UHXQLHURQ�\�
¿UPDURQ�OD�&RQYHQFLyQ�0DUFR�GH�ODV�1DFLRQHV�8QLGDV�VREUH�
&DPELR�FOLPiWLFR��&018&&��HQ�OD�&XPEUH�GH�OD�7LHUUD�
UHDOL]DGD�HQ�5tR�GH�-DQHLUR�HQ��������(O�SULQFLSLR�UHFWRU�
FRQRFLGR�FRPR�µUHVSRQVDELOLGDGHV�FRPXQHV�SHUR�GLIHUHQFLDGDV¶�
HQ�HO�PDUFR�GH�HVWD�&RQYHQFLyQ��OHV�DVLJQD�D�ORV�SDtVHV�
GHVDUUROODGRV�XQD�PD\RU�FXRWD�GH�UHVSRQVDELOLGDG�GH�FDUD�D�
HQIUHQWDU�HO�FDPELR�FOLPiWLFR��SURYRFDGR�SULPRUGLDOPHQWH�SRU�
OD�FRQWDPLQDFLyQ�LQGXVWULDO�TXH�HOORV�JHQHUDURQ�GXUDQWH�PiV�
GH�����DxRV��/RV�SDtVHV�GHVDUUROODGRV�VyOR�DOEHUJDQ�HO�����
GH�OD�SREODFLyQ�PXQGLDO��SHUR�VRQ�KLVWyULFDPHQWH�UHVSRQVDEOHV�
GHO�����GH�ODV�HPLVLRQHV�PXQGLDOHV�GH�&2���(O�����PiV�
SREUH�GH�OD�SREODFLyQ�PXQGLDO�KD�FRQWULEXLGR�FRQ�PHQRV�GHO�
���GH�HVWDV�HPLVLRQHV��SHUR�VRQ�ORV�PiV�DIHFWDGRV��\�SRU�OR�
WDQWR�VRQ�ORV�DFUHHGRUHV�GH�XQD�µGHXGD�FOLPiWLFD¶��HV�GHFLU��
XQD�LQGHPQL]DFLyQ�GHO�PXQGR�ULFR�LQGXVWULDOL]DGR�SRU�ORV�
LPSDFWRV�GHVSURSRUFLRQDGRV�TXH�WLHQHQ�TXH�HQIUHQWDU�FRPR�
FRQVHFXHQFLD�GHO�FDPELR�FOLPiWLFR��'HELGR�D�HVWD�GLIHUHQFLD�
PDUFDGD�HQWUH�ORV�SDtVHV�TXH�SURYRFDURQ�HO�FDPELR�FOLPiWLFR�
\�DTXHOORV�SXHEORV�TXH�VRQ�ORV�PiV�DIHFWDGRV�SRU�pVWH��ORV�
SDtVHV�GHVDUUROODGRV�HVWiQ�PRUDO�\�OHJDOPHQWH�REOLJDGRV�D�
HPSUHQGHU�DFFLRQHV�SDUD�UHGXFLU�VXV�HPLVLRQHV�DQWHV�\�PiV�
UiSLGR�TXH�ORV�GHPiV��\�D�SURSRUFLRQDUOHV�UHFXUVRV�¿QDQFLHURV�
SDUD�PHGLGDV�GH�PLWLJDFLyQ�\�DGDSWDFLyQ�\�DVLPLVPR�IDFLOLWDU�OD�
WUDQVIHUHQFLD�GH�WHFQRORJtDV�D�ORV�SDtVHV�HQ�GHVDUUROOR��

(O�3URWRFROR�GH�.LRWR�GH�OD�&018&&��DGRSWDGR�HQ�������
FRQVDJUy�GRV�HOHPHQWRV�FHQWUDOHV�SHUR�FRQWUDGLFWRULRV��(Q�
SULPHU�OXJDU��HVWDEOHFLy�PHWDV�GH�UHGXFFLyQ�GH�HPLVLRQHV�
YLQFXODQWHV�SDUD����SDtVHV�ULFRV�LQGXVWULDOL]DGRV���FRQ�
PHWDV�¿MDGDV�HQ�EDVH�D�ORV�QLYHOHV�GH������HTXLYDOHQWHV�

D�UHGXFFLRQHV�GHO����HQ�SURPHGLR�SDUD�HO�SULPHU�SHUtRGR�
GH�FRPSURPLVR�GH������������6LQ�HPEDUJR��ORV�SDtVHV�
GHVDUUROODGRV�DFHSWDURQ�HVWDV�PHWDV�GpELOHV�GH�UHGXFFLyQ�
GH�HPLVLRQHV�VRODPHQWH�D�FRQGLFLyQ�GH�TXH�VH�HVWDEOHFLHUDQ�
DO�PLVPR�WLHPSR�WUDPSDV�OHJDOHV�TXH�OHV�VLUYLHUDQ�FRPR�YtD�
GH�HVFDSH�SDUD�HOXGLU�HO�FXPSOLPLHQWR�UHDO�\�HIHFWLYR�GH�ODV�
PHWDV��(Q�FRQVHFXHQFLD��\�HQ�VHQWLGR�GLDPHWUDOPHQWH�RSXHVWR�
D�OD�PHWD�GH�UHGXFFLyQ�GH�HPLVLRQHV��HO�3URWRFROR�GH�.LRWR�
HVWDEOHFLy�PHFDQLVPRV�GH�FRPHUFLR�GH�FDUERQR��HQWUH�HOORV�HO�
0HFDQLVPR�GH�'HVDUUROOR�/LPSLR��0'/��TXH�OHV�SHUPLWH�D�ORV�
SDtVHV�ULFRV�FRPSHQVDU�VXV�HPLVLRQHV�¿QDQFLDQGR�SUR\HFWRV�
TXH�VXSXHVWDPHQWH�UHGXFHQ�HPLVLRQHV�HQ�SDtVHV�HQ�GHVDUUROOR��
(VWRV�PHFDQLVPRV�KDELOLWDQ�D�ORV�FRQWDPLQDQWHV�D�FRPSUDUVH�
XQD�YtD�GH�HVFDSH�SDUD�HOXGLU�VXV�FRPSURPLVRV�GH�UHGXFFLyQ�
GH�HPLVLRQHV�\�FRQVHUYDU�SDWURQHV�GH�FUHFLPLHQWR�EDVDGRV�HQ�
HQHUJtD�VXFLD��

UXPER�GH�ODV�QHJRFLDFLRQHV�\�IDOWD�GH�DFFLyQ

(VSHFLDOPHQWH�GHVGH�OD�GHEDFOH�GH�ODV�QHJRFLDFLRQHV�GH�
OD�218�HQ�&RSHQKDJXH�HQ�������ODV�QHJRFLDFLRQHV�VREUH�
HO�FOLPD�VH�KDQ�FDUDFWHUL]DGR�SRU�OD�QHJDWLYD�GH�ORV�SDtVHV�
GHVDUUROODGRV�D�HPSUHQGHU�DFFLRQHV�GH�FRPEDWH�DO�FDPELR�
FOLPiWLFR��FRPR�OHV�H[LJH�OD�&RQYHQFLyQ�GH�OD�218�\�FRPR�
IXH�UHLWHUDGR�HQ�ODV�QHJRFLDFLRQHV�VREUH�HO�FOLPD�UHDOL]DGDV�
HQ�%DOL�HQ�������(Q�OXJDU�GH�FRPSURPHWHUVH�D�UHGXFFLRQHV�
GH�HPLVLRQHV�OHJDOPHQWH�YLQFXODQWHV�EDVDGDV�HQ�OD�HYLGHQFLD�
FLHQWt¿FD�\�OD�HTXLGDG��ORV�SDtVHV�GHVDUUROODGRV�HVWiQ�EXVFDQGR�
UHHPSOD]DU�HVWH�UpJLPHQ�SRU�XQ�VLVWHPD�YROXQWDULR�GH�
SURPHVDV�\��SDUDOHODPHQWH��DXPHQWDU�ODV�WUDPSDV�OHJDOHV�GH�
OD�FRPSHQVDFLyQ�GH�HPLVLRQHV�GH�FDUERQR��6L�VH�LQFOX\HQ�ODV�
FRPSHQVDFLRQHV�HQ�ODV�SURPHVDV�GH�UHGXFFLyQ�GH�HPLVLRQHV��
ORV�SDtVHV�LQGXVWULDOL]DGRV�SRGUtDQ�HQ�UHDOLGDG�DXPHQWDU�VXV�
HPLVLRQHV�KDVWD�HQ�XQ����UHVSHFWR�GH�VXV�QLYHOHV�GH�HPLVLyQ�
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GH�������SRWHQFLDOPHQWH�HQFDPLQDQGR�DO�PXQGR�HQWHUR�D�XQ�
DXPHQWR�GH�OD�WHPSHUDWXUD�GH�FLQFR�JUDGRV�&HOVLXV��

'HVGH�OD�&23����GH�%DOL�HQ�������ORV�SDtVHV�GHVDUUROODGRV�
KDQ�URWR�ODV�SURPHVDV�TXH�KLFLHURQ�GH�DGRSWDU�QXHYDV�PHWDV�
\�SURSRUFLRQDU�DSR\R�¿QDQFLHUR�\�WHFQROyJLFR�DGHFXDGR�SDUD�
ORV�SDtVHV�HQ�GHVDUUROOR�FRPR�SDUWH�GHO�3ODQ�GH�$FFLyQ�GH�
%DOL��(Q�OD�&23����VH�RUTXHVWy�HO�OODPDGR�(QWHQGLPLHQWR�
GH�&RSHQKDJXH�FRPR�UHVXOWDGR�DQWLGHPRFUiWLFR�GH�ODV�
FRQYHUVDFLRQHV�WUDV�SXHUWDV�FHUUDGDV�H�LPSXHVWR�PHGLDQWH�
WiFWLFDV�GH�SUHVLyQ�±QR�FRPR�UHVXOWDGR�GH�QHJRFLDFLRQHV�
DELHUWDV�\�WUDQVSDUHQWHV²�\�VH�¿My�HO�UXPER�HQ�SRV�GH�XQ�
QXHYR�VLVWHPD�GH�SURPHVDV�YROXQWDULDV��8Q�DxR�PiV�WDUGH��
HQ�&DQF~Q��ORV�FRQWHQLGRV�GH�HVH�DFXHUGR�LOHJtWLPR�IXHURQ�
DGRSWDGRV�HQ�JHQHUDO�HQ�ODV�QHJRFLDFLRQHV�GH�OD�&018&&��\�
XQD�YH]�PiV�VH�UHSLWLHURQ�UHVXOWDGRV�GpELOHV�\�IDOWD�GH�DFFLyQ��
GHELOLWDQGR�D~Q�PiV�ODV�QHJRFLDFLRQHV��/RV�OtGHUHV�GHO�PXQGR��
H[FHSWR�%ROLYLD��DSUREDURQ�ORV�WH[WRV�GH�&DQF~Q�UHD¿UPDQGR�
DVt�HO�SDUDGLJPD�EDVDGR�HQ�SURPHVDV�TXH�QR�WLHQHQ�QLQJ~Q�
UHVSDOGR�OHJDO��(O�DFXHUGR�GH�OLPLWDU�HO�FDOHQWDPLHQWR�JOREDO�D�
GRV�JUDGRV�&HOVLXV�QR�WLHQH�VXVWHQWR��D�SHVDU�GH�VX�LQFOXVLyQ�
HQ�HO�DFXHUGR�GH�&DQF~Q��\D�TXH�QR�WLHQH�FRUUHVSRQGHQFLD�FRQ�
ODV�UHGXFFLRQHV�SURPHWLGDV�\�ODV�WUDPSDV�OHJDOHV�H[LVWHQWHV���

/RV�SDtVHV�HQ�GHVDUUROOR��LQFOXLGRV�HO�*UXSR�$IULFDQR����ORV�
3DtVHV�0HQRV�$GHODQWDGRV�\�HO�$/%$���HVWiQ�H[LJLHQGR�TXH�
ORV�SDtVHV�GHVDUUROODGRV�DGRSWHQ�PHWDV�GH�UHGXFFLyQ�GH�
HPLVLRQHV�EDVDGDV�HQ�OD�HYLGHQFLD�FLHQWt¿FD��FRPR�SDUWH�GH�
XQ�VHJXQGR�SHUtRGR�GH�FRPSURPLVRV�HQ�HO�PDUFR�OHJDO�GHO�
3URWRFROR�GH�.LRWR����(VWDGRV�8QLGRV�HVWi�HQFDEH]DQGR�OD�
RIHQVLYD�SDUD�UHHPSOD]DU�ODV�UHGXFFLRQHV�YLQFXODQWHV�SRU�XQ�
VLVWHPD�GH�SURPHVDV�GpELO�H�LQH¿FD]��-DSyQ��5XVLD�\�&DQDGi�
KDQ�DQXQFLDGR�TXH�QR�YDQ�D�FRPSURPHWHUVH�D�XQ�VHJXQGR�
SHUtRGR�GH�FRPSURPLVRV��PLHQWUDV�TXH�OD�8(��$XVWUDOLD��
1RUXHJD��1XHYD�=HODQGD�\�6XL]D�KDQ�SXHVWR�FRQGLFLRQHV�D�
VX�YROXQWDG�GH�FRQWHPSODU�WDOHV�FRPSURPLVRV����1R�REVWDQWH��
DXQTXH�QR�SURVSHUDVH�XQ�VHJXQGR�SHUtRGR�GH�FRPSURPLVRV�
HQ�HO�3URWRFROR�GH�.LRWR��ORV�SDtVHV�ULFRV�HVWiQ�H[LJLHQGR�OD�
FRQWLQXLGDG�\�H[SDQVLyQ�GH�ORV�PHFDQLVPRV�GH�PHUFDGR�\�ODV�
WUDPSDV�OHJDOHV�GH�OD�FRPSHQVDFLyQ�GH�HPLVLRQHV��

+D\�XQD�RIHQVLYD�SDUD�LPSRQHU�ORV�PHUFDGRV�GH�FDUERQR�
FRPR�VROXFLyQ�PLODJURVD�D�OD�FULVLV�FOLPiWLFD��DXQTXH�QR�VLUYHQ�
SDUD�UHGXFLU�ODV�HPLVLRQHV��+D\�LQWHUHVHV�FRPHUFLDOHV�TXH�
HVWiQ�LPSXOVDQGR�QXHYDV�LQLFLDWLYDV�GH�PHUFDGRV�GH�FDUERQR�
TXH�OHV�VLUYHQ�GH�VXVWHQWR�D�OD�PD\RUtD�GH�ORV�JRELHUQRV�
TXH�VH�QLHJDQ�D�DSDUWDUVH�GHO�FDPLQR�GH�ORV�FRPEXVWLEOHV�
IyVLOHV�\�HQIUHQWDU�DVt�OD�FULVLV�FOLPiWLFD��6H�HVWiQ�SODQWHDQGR�
QXHYDV�SURSXHVWDV�µVHFWRULDOHV¶�±FRQ�UHVSDOGR�GHO�%DQFR�
0XQGLDO²SDUD�DPSOLDU�HO�FRPHUFLR�GH�FDUERQR�PiV�DOOi�GH�
ORV�SUR\HFWRV�0'/��SHUPLWLpQGROH�D�VHFWRUHV�HQWHURV�GH�OD�
HFRQRPtD�JHQHUDU�FUpGLWRV�GH�FRPSHQVDFLyQ�GH�HPLVLRQHV��/DV�
SURSXHVWDV�GH�FRPSHQVDFLyQ�GH�HPLVLRQHV�D�SDUWLU�GHO�FDUERQR�
GH�ORV�ERVTXHV�HQ�HO�PDUFR�GH�SURJUDPDV�GH�UHGXFFLyQ�GH�
HPLVLRQHV�GHULYDGDV�GH�OD�GHIRUHVWDFLyQ�\�OD�GHJUDGDFLyQ�GH�
ORV�ERVTXHV�HQ�SDtVHV�HQ�GHVDUUROOR��5(''����DVt�FRPR�OD�
FRPSHQVDFLyQ�GH�HPLVLRQHV�D�SDUWLU�GHO�FDUERQR�DOPDFHQDGR�
HQ�ORV�VXHORV��SRGUtDQ�FRQGXFLU�D�GHVSOD]DPLHQWRV�PDVLYRV�GH�
FRPXQLGDGHV�ORFDOHV�\�D�OD�SULYDWL]DFLyQ�GH�VXV�WLHUUDV�FRQ�HO�
¿Q�GH�FRPSHQVDU�OD�FRQWDPLQDFLyQ�LQGXVWULDO�HQ�HO�1RUWH����(VR�

KDELOLWDUtD�SRWHQFLDOPHQWH�OD�WDOD�GH�ERVTXHV�SDUD�VXVWLWXLUORV�
SRU�SODQWDFLRQHV�LQGXVWULDOHV�GH�iUEROHV��6KHOO��%3�\�&KHYURQ�
7H[DFR�\D�HVWiQ�LQYROXFUDGDV�HQ�SUR\HFWRV�GH�IRUHVWDFLyQ�\�
VLOYLFXOWXUD�FX\R�SURSyVLWR�HV�OLPSLDU�VXV�PDQFKDGDV�PDUFDV�
FRPHUFLDOHV�PDTXLOOiQGRODV�GH�YHUGH�\�VDFDU�OXFUR�GH�VXV�
LQYHUVLRQHV�HQ�HO�PHUFDGR�GH�FDUERQR���

3DUD�JDUDQWL]DU�OD�H[SDQVLyQ�GHO�PHUFDGR�GH�FDUERQR�\�
GDGR�TXH�HO�VLVWHPD�GH�SURPHVDV�\�UHYLVLyQ�VLJQL¿FD�TXH�
QR�H[LVWLUtDQ�PHWDV�YLQFXODQWHV�TXH�SXGLHVHQ��FXPSOLUVH�D�
WUDYpV�GH�FUpGLWRV�GH�FRPSHQVDFLyQ�GH�HPLVLRQHV��ORV�SDtVHV�
ULFRV�HVWiQ�SURPRYLHQGR�ORV�PHUFDGRV�GH�FDUERQR�WDPELpQ�
FRPR�XQD�IXHQWH�GH�¿QDQFLDPLHQWR�SDUD�HO�FOLPD��3HUR�
ORV�PHUFDGRV�GH�FDUERQR�WLHQHQ�PX\�PDORV�DQWHFHGHQWHV�
FRPR�IXHQWHV�GH�VXPLQLVWUR�GH�¿QDQFLDPLHQWR�DO�6XU�JOREDO��
0iV�GHO�����GHO�¿QDQFLDPLHQWR�JHQHUDGR�SRU�HO�0'/�\�HO�
6LVWHPD�GH�&RPHUFLR�GH�(PLVLRQHV�GH�OD�8(�KD�WHUPLQDGR�
HQ�PDQRV�GH�ORV�FRPHUFLDQWHV�GH�FDUERQR��FRUUHGRUHV�GH�
EROVD��YHUL¿FDGRUHV�\�SURPRWRUHV�GH�SUR\HFWRV��TXHGDQGR�
VRODPHQWH�XQD�IUDFFLyQ�PX\�SHTXHxD�SDUD�ORV�SDtVHV�HQ�
GHVDUUROOR��'H�RWUD�SDUWH��HVWRV�SDtVHV�WLHQHQ�TXH�OLGLDU�FRQ�
ORV�LPSDFWRV�GHVWUXFWLYRV��TXH�ORV�SUR\HFWRV�GH�FRPSHQVDFLyQ�
GH�HPLVLRQHV�D�PHQXGR�OH�LQÀLJHQ��D�ODV�FRPXQLGDGHV�\�VXV�
PHGLRV�GH�VXVWHQWR�����$GHPiV��ORV�SDtVHV�LQGXVWULDOL]DGRV�
WLHQHQ�XQ�SpVLPR�KLVWRULDO�HQ�OR�TXH�KDFH�DO�¿QDQFLDPLHQWR�
SDUD�HO�FOLPD�±GH�ORV�86���������PLOORQHV�SURPHWLGRV�HQ�ODV�
QHJRFLDFLRQHV�GH�&RSHQKDJXH��GHVGH������KDVWD�OD�IHFKD�
VyOR�VH�OHV�KDQ�HQWUHJDGR�D�ORV�SDtVHV�HQ�GHVDUUROOR�FHUFD�GH�
86��������PLOORQHV����(V�PiV��JUDQ�SDUWH�GH�HVH�GLQHUR�QR�HV�
¿QDQFLDPLHQWR�QXHYR�\�DGLFLRQDO�VLQR�IRQGRV�GH�DVLVWHQFLD�DO�
GHVDUUROOR�TXH�IXHURQ�GHVYLDGRV�GH�RWUDV�QHFHVLGDGHV�VRFLDOHV�
HVHQFLDOHV�

(Q�OD�&23����HQ�&DQF~Q��ORV�SDtVHV�HQ�GHVDUUROOR�UHFLELHURQ�
XQ�GHVWHOOR�GH�HVSHUDQ]D�FRQ�HO�DQXQFLR�GH�OD�FUHDFLyQ�GH�XQ�
)RQGR�9HUGH�SDUD�HO�&OLPD��)9&��TXH�HVWDEOHFtD�XQ�&RPLWp�
GH�7UDQVLFLyQ��&7��SDUD�GH¿QLU�ODV�FDUDFWHUtVWLFDV�GHO�IRQGR�
TXH�VH�DSUREDUtD�HQ�'XUEDQ��$�SHVDU�GH�OD�RSRVLFLyQ�GH�ORV�
PRYLPLHQWRV�VRFLDOHV�\�ODV�RUJDQL]DFLRQHV�GH�OD�VRFLHGDG�FLYLO��
HO�%DQFR�0XQGLDO��TXH�RWRUJD�SUpVWDPRV�SRU�YDORU�GH�PLOHV�GH�
PLOORQHV�GH�GyODUHV�D�SUR\HFWRV�GH�FRPEXVWLEOHV�IyVLOHV�VXFLRV�
\�TXH�KRVSHGD�IRQGRV�GH�FDUERQR�SHUMXGLFLDOHV����IXH�QRPLQDGR�
FRPR�¿GHLFRPLVDULR�GHO�IRQGR��

(O�)9&�RIUHFH�HO�FRPSURPLVR�GH�³PRYLOL]DU�FRQMXQWDPHQWH´�
86����������PLOORQHV�SRU�DxR�KDVWD�HO�������SURYHQLHQWHV�GH�
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IXHQWHV�WDQWR�S~EOLFDV�FRPR�SULYDGDV�±OR�TXH�SRWHQFLDOPHQWH�
H[SRQH�DO�)RQGR�D�SURSXHVWDV�SHUMXGLFLDOHV�EDVDGDV�HQ�HO�
PHUFDGR��(VWH�¿QDQFLDPLHQWR�HVWDUi�FRQGLFLRQDGR�D�TXH�ORV�
SDtVHV�HQ�GHVDUUROOR�UHGX]FDQ�VXV�HPLVLRQHV�±HQ�OXJDU�TXH�
TXLHQHV�FDUJDQ�FRQ�OD�FXRWD�PiV�DOWD�GH�UHVSRQVDELOLGDG�
KLVWyULFD�SRU�HO�FDPELR�FOLPiWLFR�HIHFW~HQ�ODV�UHGXFFLRQHV�GH�
HPLVLRQHV�QHFHVDULDV²�\�QR�TXHGD�FODUR�VL�HO�¿QDQFLDPLHQWR�
VH�VXPLQLVWUDUi�FRPR�GRQDFLRQHV�R�FRPR�SUpVWDPRV����
3URSRUFLRQDU�¿QDQFLDPLHQWR�SDUD�HO�FOLPD�HQ�IRUPD�GH�
SUpVWDPRV�LQFUHPHQWDUtD�OD�FDUJD�GH�OD�GHXGD�LOHJtWLPD�H�LQMXVWD�
TXH�FRQWLQ~D�H[DFHUEDQGR�OD�SREUH]D�HQ�HO�6XU�JOREDO��(VWDGRV�
8QLGRV��SRU�VX�SDUWH��SURSRQH�SROpPLFDPHQWH�TXH�ORV�SDtVHV�HQ�
GHVDUUROOR�\�HO�VHFWRU�SULYDGR�FRQWULEX\DQ�DO�IRQGR���

FRQWH[WR�SROtWLFR

(O�FRQWH[WR�SROtWLFR�JHQHUDO�HVWi�WHQLHQGR�XQ�LPSDFWR�QHJDWLYR�
HQ�ODV�QHJRFLDFLRQHV�LQWHUQDFLRQDOHV��/RV�PHUFDGRV�PXQGLDOHV�
VH�HQFXHQWUDQ�HQ�FULVLV�SHUPDQHQWH�GHVGH�¿QHV�GH�������
/RV�EDQFRV�±TXH�RFXSDQ�XQ�OXJDU�FHQWUDO�HQ�OD�DUTXLWHFWXUD�
¿QDQFLHUD�PXQGLDO�\�TXH�IXQFLRQDQ�FRQ�SRFD�R�QXOD�VXSHUYLVLyQ�
JXEHUQDPHQWDO²�SURYRFDURQ�OD�FULVLV�FRQ�VXV�DFWLYLGDGHV�
¿QDQFLHUDV�LPSUXGHQWHV��%LOORQHV�GH�GyODUHV�GH�IRQGRV�S~EOLFRV�
IXHURQ�GHVWLQDGRV�D�SURJUDPDV�\�VLVWHPDV�GH�VDOYDWDMH�SDUD�
DSXQWDODU�DO�FRQYDOHFLHQWH�VLVWHPD�¿QDQFLHUR�YROiWLO��PLHQWUDV�
TXH�ORV�HMHFXWLYRV�UHFLEtDQ�PLOHV�GH�PLOORQHV�GH�GyODUHV�HQ�
ERQL¿FDFLRQHV����(O�FRQWURYHUWLGR�%DQFR�0XQGLDO�GHFODUy�
KDFH�SRFR�TXH��GHELGR�D�HVWD�FULVLV�HFRQyPLFD�PXQGLDO��D�ORV�
SDtVHV�OHV�UHVXOWDUi�PiV�GLItFLO�³VHU�YHUGDGHUDPHQWH�JHQHURVRV�
HQ�PDWHULD�GH�¿QDQFLDPLHQWR�SDUD�HO�FOLPD´����+R\�HQ�GtD�HO�
pQIDVLV�HVWi�FODUDPHQWH�SXHVWR�HQ�HO�¿QDQFLDPLHQWR�SULYDGR��
HQ�OXJDU�TXH�HQ�IXHQWHV�S~EOLFDV�GH�¿QDQFLDPLHQWR�SDUD�HO�
FOLPD��/RV�VHUYLFLRV�S~EOLFRV�GH�VDOXG�\�HGXFDFLyQ�\�RWURV�FRPR�
ODV�MXELODFLRQHV�HVWiQ�VXIULHQGR�GUiVWLFRV�UHFRUWHV�HQ�WRGR�HO�
PXQGR��'H�RWUD�SDUWH��OD�RIHQVLYD�HQ�SRV�GH�OD�H[SDQVLyQ�GH�
ORV�PHUFDGRV�GH�FDUERQR�HQ�GLYHUVRV�VHFWRUHV�GH�DFWLYLGDG�
D�WUDYpV�GH�ODV�QHJRFLDFLRQHV��LPSOLFD�OD�HPLVLyQ�GH�QXHYRV�
SHUPLVRV�FRPHUFLDEOHV�GH�FRQWDPLQDFLyQ�TXH�FRQOOHYDQ�HO�
ULHVJR�GH�FUHDU�XQD�QXHYD�EXUEXMD�HVSHFXODWLYD�HQ�HO�PHUFDGR�
¿QDQFLHUR�

$XQTXH�HO�GLVFXUVR�SROtWLFR�GRPLQDQWH�VRVWLHQH�TXH�KD\�PX\�
SRFR�GLQHUR�GLVSRQLEOH�SDUD�OD�DFFLyQ�FOLPiWLFD�\�ORV�VHUYLFLRV�
S~EOLFRV��HO�VHFWRU�PLOLWDU�\�DVLPLVPR�HO�¿QDQFLHUR�FRQWLQ~DQ�
UHFLELHQGR�IRQGRV�S~EOLFRV�HQ�FDQWLGDGHV�JHQHURVDV��(VWDGRV�
8QLGRV�GHVWLQD�PiV�GH�86����������PLOORQHV�SRU�DxR�D�ORV�
JDVWRV�PLOLWDUHV�����YHFHV�PiV��TXH�OR�TXH�GHVWLQD�D�OD�DFFLyQ�
FOLPiWLFD����6H�KDQ�JDVWDGR�ELOORQHV�GH�GyODUHV�HQ�XQD�JXHUUD�
LOHJDO���FRQWUD�,UDN�TXH�FRQWULEX\y�DO�FDPELR�FOLPiWLFR�\�SXVR�
HQ�PDQRV�GH�HPSUHVDV�H[WUDQMHUDV��SRU�XQ�ODUJR�SOD]R��HO�����
GH�ODV�UHVHUYDV�GH�SHWUyOHR�GH�,UDN�±OD�PD\RU�OLTXLGDFLyQ�GH�
SHWUyOHR�GH�OD�KLVWRULD���

GH�GXUEDQ�D�UtR��3RFR�GHVSXpV�GH�OD�&23����HQ�'XUEDQ��ORV�
OtGHUHV�PXQGLDOHV�WHQGUiQ�OD�WDUHD�GH�HYDOXDU�ORV�~OWLPRV����
DxRV�GH�JREHUQDQ]D�PXQGLDO�\�HVER]DU�XQD�KRMD�GH�UXWD�KDFLD�
XQD�µHFRQRPtD�YHUGH¶�PXQGLDO��FXDQGR�VH�UH~QDQ�HQ�MXQLR�GH�
�����SDUD�OD�&RQIHUHQFLD�GH�ODV�1DFLRQHV�8QLGDV�VREUH�HO�
'HVDUUROOR�6RVWHQLEOH��FRQRFLGD�FRPR�5tR�����+DEUiQ�SDVDGR�
HQWRQFHV�GRV�GpFDGDV�GHVGH�OD�&XPEUH�GH�OD�7LHUUD�UHDOL]DGD�
HQ������

(O�FRQFHSWR�D~Q�LPSUHFLVR�GH�XQD�µHFRQRPtD�YHUGH¶�SRGUtD�
DEULUOHV�OD�SXHUWD�D�HQIRTXHV�SHOLJURVRV�GH�DFFLyQ�IUHQWH�D�OD�
FULVLV�HFROyJLFD�DFWXDO��TXH�KDFHQ�FDVR�RPLVR�GH�LPSRUWDQWHV�
FRQVLGHUDFLRQHV�HQ�PDWHULD�GH�MXVWLFLD�VRFLDO�\�GHUHFKRV�
KXPDQRV�D�QLYHO�QDFLRQDO�H�LQWHUQDFLRQDO��+D\�SUHRFXSDFLyQ�
SRU�OD�SRVLELOLGDG�GH�TXH�ODV�IDOVDV�VROXFLRQHV�FRPR�ORV�
PHUFDGRV�GH�FDUERQR��ORV�DJURFRPEXVWLEOHV�\�OD�JHRLQJHQLHUtD�
D�JUDQ�HVFDOD�VHDQ�LQFRUSRUDGRV�DO�SURFHVR�GH�5tR�����
([LJLPRV�XQ�FDPELR�HVWUXFWXUDO�SURIXQGR�TXH�WRPH�GLVWDQFLD�
\�VH�DSDUWH�GHO�PRGHOR�QHROLEHUDO�IUDFDVDGR�TXH�EHQH¿FLD�D�
ODV�HOLWHV�SHUR�H[DFHUED�OD�FULVLV�HFROyJLFD��8QD�HFRQRPtD�
JHQXLQDPHQWH�VXVWHQWDEOH�\�DO�VHUYLFLR�GH�ORV�SXHEORV�GHEH�
SURPRYHU�ORV�GHUHFKRV�GH�ODV�FRPXQLGDGHV�\�PHGLRV�GH�YLGD�
VXVWHQWDEOHV�DUUDLJDGRV�HQ�FRQWH[WRV�ORFDOHV�GLYHUVRV��\�QRV�
GHEH�HQFDPLQDU�KDFLD�XQ�PXQGR�SRV�SHWUROHUR�WUDQVIRUPDGR�\�
HTXLWDWLYR��

¢TXp�GHEH�VXFHGHU"

UHGXFFLyQ�GH�HPLVLRQHV�±�UHFKD]DU�ORV�PHUFDGRV�GH�
FDUERQR��/DV�SUREDELOLGDGHV�SDUD�XQ�VLVWHPD�QRUPDWLYR�
GH�UHGXFFLyQ�GH�HPLVLRQHV�OHJDOPHQWH�YLQFXODQWH�VRQ�PX\�
SRFDV��\D�TXH�-DSyQ��&DQDGi�\�5XVLD�KDQ�GHFODUDGR�TXH�VyOR�
DFHSWDUiQ�XQ�VLVWHPD�YROXQWDULR�GH�SURPHVDV�GH�UHGXFFLyQ�
GH�HPLVLRQHV��(VWDGRV�8QLGRV�UHLWHUD�VX�RSRVLFLyQ�D�UDWL¿FDU�
HO�3URWRFROR�GH�.LRWR�\�OD�8(�QR�KD�UHVSDOGDGR�FRQ�¿UPH]D�
ODV�UHGXFFLRQHV�YLQFXODQWHV����(O�����GH�ODV�UHGXFFLRQHV�
SURPHWLGDV�KDVWD�DKRUD�IXHURQ�RIUHFLGDV�SRU�SDtVHV�HQ�
GHVDUUROOR��DXQTXH�HO�����GHO�WRWDO�GH�ODV�HPLVLRQHV�D�OR�ODUJR�
GH�OD�KLVWRULD�VH�RULJLQDURQ�HQ�ORV�SDtVHV�ULFRV��,QFOXVR�FRQ�
XQ�HQIRTXH�FRQVHUYDGRU�±TXH�LPSOLFD�DVLJQDU�HO�SUHVXSXHVWR�
GH�FDUERQR�UHVWDQWH�GLYLGLHQGR�HO�HVSDFLR�DWPRVIpULFR�TXH�
TXHGD�HQ�UD]yQ�GH�OD�FDQWLGDG�GH�SREODFLyQ�GH�ORV�GLVWLQWRV�
SDtVHV��SHUR�VLQ�WHQHU�HQ�FXHQWD�VXV�UHVSHFWLYDV�FXRWDV�
GH�UHVSRQVDELOLGDG�KLVWyULFD²��SDUD�HYLWDU�XQ�DXPHQWR�GH�
WHPSHUDWXUD�GH�GRV�JUDGRV�&HOVLXV��TXH�QR�SXHGH�FRQVLGHUDUVH�
µLQRFXR¶�R�VHJXUR���(VWDGRV�8QLGRV�WHQGUtD�TXH�UHGXFLU�VXV�
HPLVLRQHV�HQ�XQ�����SDUD�HO������\�OD�8(�WHQGUtD�TXH�
UHGXFLUODV�HQ�XQ��������0LHQWUDV�PiV�VH�SRVWHUJXHQ�ODV�
DFFLRQHV��PiV�GLItFLO�VHUi�UHGXFLU�ODV�HPLVLRQHV��

/D�FRPSHQVDFLyQ�GH�HPLVLRQHV�WLHQH�TXH�VHU�UHFKD]DGD��
\D�TXH�QR�TXHGD�HVSDFLR�DWPRVIpULFR�SDUD�HO�ULWPR�DFWXDO�
GH�FRQWDPLQDFLyQ��(V�HVHQFLDO�RSRQHU�UHVLVWHQFLD�FRQWUD�
WRGRV�ORV�HQIRTXHV�EDVDGRV�HQ�ORV�PHUFDGRV��WDOHV�FRPR�ORV�
QXHYRV�PHUFDGRV�µVHFWRULDOHV¶��5(''��\�OD�FRPSHQVDFLyQ�
GH�HPLVLRQHV�FRQ�HO�FDUERQR�GHO�VXHOR��(Q�OXJDU�GH�WUDWDU�GH�
UHGXFLU�ODV�HPLVLRQHV�HQ�RWUR�ODGR��ODV�HFRQRPtDV�WLHQHQ�TXH�
GLVWDQFLDUVH�\�TXHEUDU�OD�GHSHQGHQFLD�GH�OD�HQHUJtD�VXFLD��
LQYHUWLU�HQ�OD�WUDQVLFLyQ�D�IXHQWHV�DGHFXDGDV�GH�HQHUJtD�
OLPSLD��\�UHGXFLU�HO�FRQVXPR�GH�HQHUJtD�HQ�WRGRV�ORV�VHFWRUHV��
LQFOXLGRV�OD�LQGXVWULD�\�OD�DJULFXOWXUD��

¿QDQFLDU�OD�WUDQVIRUPDFLyQ��3DUD�TXH�HO�)RQGR�9HUGH�SDUD�
HO�&OLPD��)9&��VHD�H¿FD]�\�FUHtEOH��VH�GHEH�H[FOXLU�GHO�PLVPR�
DO�%DQFR�0XQGLDO��HO�VHFWRU�SULYDGR�\�FXDOTXLHU�¿QDQFLDPLHQWR�
GHULYDGR�GH�ORV�PHUFDGRV�GH�FDUERQR��6H�OHV�GHEH�GDU�
SULRULGDG�LQPHGLDWD�D�ODV�IXHQWHV�LQQRYDGRUDV�GH�¿QDQFLDPLHQWR�
S~EOLFR�SDUD�HO�FOLPD��8Q�SHTXHxR�LPSXHVWR�D�ODV�WUDQVDFFLRQHV�
¿QDQFLHUDV�R�XQ�µ,PSXHVWR�5RELQ�+RRG¶�D�OD�HVSHFXODFLyQ�
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¿QDQFLHUD��\�OD�UHRULHQWDFLyQ�GHO�JDVWR�PLOLWDU��JHQHUDUtDQ�IRQGRV�
SDUD�OD�UHGXFFLyQ�GH�HPLVLRQHV�\�OD�DGDSWDFLyQ��

SURWHJHU�OD�ELRGLYHUVLGDG�±�YHODU�SRU�HO�FXPSOLPLHQWR�GH�ORV�
GHUHFKRV��/D�FRPSHQVDFLyQ�GH�HPLVLRQHV�\�ODV�SURSXHVWDV�
GH�PHUFDGR�HVWiQ�GRPLQDQGR�ODV�QHJRFLDFLRQHV�VREUH�OD�
UHGXFFLyQ�GH�HPLVLRQHV�GHULYDGDV�GH�OD�GHIRUHVWDFLyQ�\�OD�
GHJUDGDFLyQ�GH�ORV�ERVTXHV�HQ�SDtVHV�HQ�GHVDUUROOR��5(''����
/RV�SUR\HFWRV�GHO�WLSR�5(''��\D�HVWiQ�PDUJLQDQGR�D�
FRPXQLGDGHV�ORFDOHV��PXFKDV�GH�ODV�FXDOHV�QR�WLHQHQ�WHQHQFLD�
VHJXUD�GH�OD�WLHUUD��$�PHQRV�TXH�VH�Gp�XQ�YLUDMH�GH�����JUDGRV��
XQ�PHFDQLVPR�PXQGLDO�GH�5(''��YD�D�DFWXDU�FRPR�GLVSDUDGRU�
GHO�DFDSDUDPLHQWR�GH�WLHUUDV��\D�TXH�HO�YDORU�GH�ODV�WLHUUDV�
ERVFRVDV�VXELUtD�\�SRU�OR�WDQWR�DEULUtD�OD�SXHUWD�D�FRQÀLFWRV�
SRU�OD�WLHUUD�\�PRGHORV�H[FOX\HQWHV�GH�FRQVHUYDFLyQ��WDOHV�
FRPR�HO�PDQHMR�SULYDGR�GH�ERVTXHV�FRQ�¿QHV�GH�OXFUR��/RV�
JRELHUQRV�GHEHQ�PiV�ELHQ�HQFDUDU�\�DFWXDU�FRQWUD�HO�FRQVXPR�
H[FHVLYR�TXH�HV�OR�TXH�HVWLPXOD�OD�GHIRUHVWDFLyQ��\�YHODU�SRU�HO�
FXPSOLPLHQWR�GH�ORV�GHUHFKRV�GH�ORV�3XHEORV�,QGtJHQDV�\�ODV�
FRPXQLGDGHV�ORFDOHV�D�PDQHMDU�\�FRQVHUYDU�VXV�ERVTXHV���

YRFHV�GH�OD�UD]yQ�SRU�OD�MXVWLFLD�FOLPiWLFD��&RPR�UHDFFLyQ�
D�OD�GHEDFOH�GH�&RSHQKDJXH��HO�JRELHUQR�GH�%ROLYLD�UHDOL]y�OD�
³&RQIHUHQFLD�0XQGLDO�GH�ORV�SXHEORV�VREUH�FDPELR�FOLPiWLFR�
\�ORV�GHUHFKRV�GH�OD�0DGUH�7LHUUD´�HQ�&RFKDEDPED�HQ�DEULO�
GH�������/D�FRQIHUHQFLD�UHXQLy�D�PiV�GH��������SHUVRQDV�GHO�
PRYLPLHQWR�SRU�OD�MXVWLFLD�FOLPiWLFD�\�WXYR�FRPR�UHVXOWDGR�XQ�
$FXHUGR�GH�ORV�3XHEORV�TXH�FRQWLHQH�GHPDQGDV�SURJUHVLVWDV�
VREUH�WHFQRORJtD��¿QDQFLDPLHQWR��ERVTXHV��UHGXFFLyQ�GH�
HPLVLRQHV�\�GHUHFKRV��WRGDV�HOODV�IXQGDGDV�HQ�ORV�LQWHUHVHV�
GH�OD�JHQWH�FRP~Q��ORV�WUDEDMDGRUHV��ORV�SHTXHxRV�DJULFXOWRUHV�
\�RWURV����(Q�&DQF~Q��%ROLYLD�VH�RSXVR�DO�UHVXOWDGR�¿QDO�
DUJXPHQWDQGR�TXH�HVWi�SODJDGR�GH�WUDPSDV�OHJDOHV�TXH�
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