
2�EUHYH�VpFXOR�;;�²�HP�WHUPRV�GH�+REVEDZP��������²�WURX[H�SDUD�R�

FRQMXQWR�GD�KXPDQLGDGH�SURIXQGDV�WUDQVIRUPDo}HV�VRFLDLV��HFRQ{PLFDV��

SROtWLFDV�H�WDPEpP�HFROyJLFDV��2�FUHVFLPHQWR�H[SRQHQFLDO�GDV�FLGDGHV��D�

PLJUDomR�GH�PLOK}HV�GH�SHVVRDV�GR�PXQGR�UXUDO�SDUD�R�XUEDQR��R�SURFHV�

�

omR�GDV�IRUPDV�GH�YLGD�XUEDQDV�RFLGHQWDLV�GHQWUR�GR�VLVWHPD�FDSLWDOLVWD�

WLYHUDP�UHSHUFXVV}HV�HP�WRGDV�DV�UHJL}HV�GR�SODQHWD��PDV�DIHWDUDP�GH�

IRUPD�PDLV�GLUHWD�RV�SDtVHV�GR�DVVLP�FKDPDGR�6XO�JOREDO��1HVVH�TXDGUR�

JHUDO��XPD�GH]HQD�GH�OtQJXDV�YLUDP�VH�SURPRYLGDV�SDUD�DOpP�GDV�UHJL}HV�

RQGH�KLVWRULFDPHQWH�VH� IRUPDUDP��SDVVDQGR�D�VHUYLU�FRPR�YHtFXORV�GH�

FRPXQLFDomR�GH�YDVWRV�HVSDoRV��2�FKLQrV�PDQGDULP��R�HVSDQKRO��R�iUDEH��

R�UXVVR��R�SRUWXJXrV��R�IUDQFrV�H�R�VXDtOL�SDVVDUDP�D�RFXSDU�DV�SRVLo}HV�

FHQWUDLV�QD�FRQVWHODomR�GDV�OtQJXDV�GD�KXPDQLGDGH��RUELWDQGR�WRGDV�HODV��

SRU�VXD�YH]��DR�UHGRU�GR�LQJOrV��OtQJXD�KLSHUFHQWUDO�H�SULQFLSDO�YHtFXOR�GD�

JOREDOL]DomR��&HUWDPHQWH��FDGD�XP�GHVVHV�HVSDoRV�OLQJXtVWLFRV�VH�DUWLFXOD�

GH�IRUPD�GLIHUHQWH��VHJXLQGR�WHQGrQFLDV�SUySULDV�GH�DFRUGR�FRP�RV�VHXV�



DWRUHV��HODERUDomR�GH�LQVWUXPHQWRV�GHVFULWLYRV�H�SUHVFULWLYRV��DSOLFDomR�

GH�SROtWLFDV�OLQJXtVWLFDV�DUWLFXODGDV�GHVGH�yUJmRV�S~EOLFRV�H�SULYDGRV��SUH�

VHQoD�GH�PtGLDV�H�SURGXo}HV�FXOWXUDLV�GH�WRGR�WLSR�HWF��1HVVH�VHQWLGR��QmR�

IDOWDP�KRMH�HVWXGRV�TXH�DERUGDP�R�HQVLQR��D�SURPRomR�H�D�GLIXVmR�GHVVDV�

OtQJXDV�JOREDLV�GRV�SRQWRV�GH�YLVWD�PDLV�YDULDGRV��DEUDQJHQGR�GHVGH�D�

7RPDQGR�FRPR�SRQWR�GH�SDUWLGD�HVVH�SDQRUDPD��D�TXHVWmR�TXH�

QRV� LQFHQWLYRX� D� SURSRU� HVWD� REUD� IRL� MXVWDPHQWH� HQWHQGHU�PHOKRU�

FRPR�VH�DUWLFXODP�DV�GLQkPLFDV�FHQWUtSHWDV�H�FHQWUtIXJDV�QDV�FRPX�

QLGDGHV�TXH�IDODP�SRUWXJXrV�RX��DR�PHQRV��QRV�SDtVHV�TXH�R�GHFOD�

UDP�FRPR� OtQJXD�RILFLDO��4XDLV� WHPDV�RX�YLV}HV�GH� OtQJXD� VmR� FROR�

FDGRV� HP� SDXWD� H� TXDLV� VmR� HYLWDGRV�� R� TXH� UHYHODP� HVVDV� rQIDVHV�

RX�HVVHV�VLOrQFLRV"�(P�VtQWHVH��FRPR�DV�FRPXQLGDGHV� OXVyIRQDV� VH�

H[SOLFDP�D�VL�PHVPDV�H�H[SOLFDP�DRV�RXWURV�VXD�UHODomR�FRP�D�OtQJXD�

TXH�GL]HP�FRPSDUWLOKDU"

FRQVXOWD�D�XPD�HQFLFORSpGLD�YLUWXDO�²�LQIRUPDUi�TXH�HOD�HVWi�SUHVHQ�

�

FLSH��7LPRU�/HVWH�H��GHVGH�������*XLQp�(TXDWRULDO��e�WDPEpP�LGLRPD�

�

�

�

PHOKRUDU� D� FRRSHUDomR�GRV� VHXV�(VWDGRV�PHPEURV� H�GH� LPSXOVLRQDU�

R�SDSHO�GD� OtQJXD�SRUWXJXHVD�FRPR�³PHLR�SULYLOHJLDGR�GH�GLIXVmR�GD�

FULDomR�FXOWXUDO�HQWUH�RV�SRYRV�TXH�D�IDODP�H�GH�SURMHomR�LQWHUQDFLRQDO�

GRV�YDORUHV� FXOWXUDLV��QXPD�SHUVSHFWLYD�DEHUWD�H�XQLYHUVDOLVWD´
�
��'HV�

0XQGR�/XVy�

IRQR�²�WHUPR�FRQWURYHUVR�²�UH~QHP�PDLV�GH�����PLOK}HV�GH�IDODQWHV�

GHVVD�D�OtQJXD�PDLV�IDODGD�QR�KHPLVIpULR�VXO��



RV�XVXiULRV�GD�OtQJXD�SRUWXJXHVD�D�HPSUHJDP�QDV�PDLV�YDULDGDV�VLWXD�

XPD� OtQJXD�SRUWXJXHVD��H[LVWHP�OtQJXDV�HP�SRUWXJXrV��UHWRPDQGR�DV�

�

UDPDJR�QR�GRFXPHQWiULR�/tQJXD��YLGDV�HP�SRUWXJXrV���������GLULJLGR�

�

WDUtDPRV�GH�GL]HU�TXH�FRP�HVVH�WtWXOR�QmR�SUHWHQGHPRV�FHOHEUDU�GH�IRU�

PD�FRPSODFHQWH�XPD�FHUWD�LGHQWLGDGH�OXVyIRQD��VH�p�TXH�LVVR�H[LVWH��RX�

FRPSDUWLOKDP�R�LGLRPD�HP�TXH�HVFUHYHPRV�HVWD�DSUHVHQWDomR��

2EVHUYDQGR�D�OXVRIRQLD�SRU�HVVH�YLpV��R�TXH�ORJR�FKDPD�QRVVD�DWHQ�

�

WXJDO��RV�GRLV�~QLFRV�SDtVHV�RQGH�R�SRUWXJXrV�p�D�OtQJXD�KHJHP{QLFD�H�

PDWHUQD�GD�PDLRU�SDUWH�GD�SRSXODomR��(QFRQWUDPRV�DVVLP�R�SRUWXJXrV�

�

FLD�GH�XPD�VpULH�GH�PXGDQoDV�TXH�YrP�RFRUUHQGR��SULQFLSDOPHQWH��QR�

�

JXDV�URPkQLFDV��H�D�HVVH�UHVSHLWR�SURSRPRV�D�FRQVXOWD�GRV�WUDEDOKRV�GH�

�

HW�DOL��������PDV�TXH�FRQKHFHX�XPD�

VpULH�GH�PXGDQoDV�IRQpWLFDV�TXH�R�DIDVWDP�QmR�Vy�GH�RXWUDV�YDULHGDGHV�

GH�SRUWXJXrV��PDV�WDPEpP�GRV�RXWURV�PHPEURV�GD�IDPtOLD�QHRODWLQD�H�

�

WLYDGD�SHOD�GHVLJXDOGDGH�HVWUXWXUDO��TXH� VH� HVSHOKD�QXPD�FLVmR�HQWUH�

D�QRUPD�FXOWD�²�RX� RFXOWD

JHQXtQRV�H�YHUQiFXORV��R�TXH�DFDUUHWD�IRUWH�SUHFRQFHLWR�OLQJXtVWLFR�H�LQ�



H�RV� OHLWRUDGRV�QR�H[WHULRU��7RGDYLD��HVVDV�Do}HV�QmR�HVWmR� LVHQWDV�GH�

FRQWUDGLo}HV� LQWHUQDV�H��SRU�YH]HV��GH�FHUWD� OyJLFD�GH�FRQFRUUrQFLD�RX�

�

LQWHUQDFLRQDO�GR�SRUWXJXrV�H�VREUH�D�FRQVWUXomR�GD�OHJLWLPLGDGH�FRPR�

³GRQRV´� RX� ³DXWRULGDGHV´� GHVVD� OtQJXD�� HP� WHRULD�� FRPSDUWLOKDGD�� XP�

�

&UDYRV�GH����GH�DEULO�GH�������GHSRLV�GH�ORQJDV�GpFDGDV�GH�JXHUUD�FROR�

OLQJXtVWLFR�GHVVDV�QDo}HV��FRPR�VH�YHUi�QRV�UHVSHFWLYRV�FDStWXORV��HQWUH�

SHTXHQRV�SDtVHV�OLWRUkQHRV�RX�LQVXODUHV�H�JUDQGHV�SDtVHV�FRQWLQHQWDLV�

�

GR��HVVDV�OtQJXDV�FULRXODV��RV�SULQFLSDLV�YHtFXORV�GD�FRPXQLFDomR�H�GD�

YLGD�S~EOLFD��7DO�VLWXDomR�SURGX]�WRGR�XP�FRQWLQXXP�GHVGH�RV�FULRXORV�

PDLV�YHUQiFXORV��DWp�XP�SRUWXJXrV�GH�IHLo}HV� OXVLWDQDV�IDODGR�DSHQDV�

SRGHP�WUDQVLWDU�SRU�HVVH�FRQWLQXXP�SRURVR�GH�DFRUGR�FRP�D�VLWXDomR�

FRPXQLFDWLYD�HP�TXH�VH�HQFRQWUDP��FRP�R�JUDX�GH�FRQKHFLPHQWR�GH�

XPD�H�RXWUD�YDULHGDGH�H�GH�VXDV�SUySULDV�SUHIHUrQFLDV�RX�HOHLo}HV�GLV�

�

QR�FRQWH[WR�GD�SyV�LQGHSHQGrQFLD�H��SRU�FRQVHJXLQWH��DV�RXWUDV�OtQJXDV�

IDODGDV�QR�DUTXLSpODJR� IRUDP�SURJUHVVLYDPHQWH�DEDQGRQDGDV��8P�FH�

�

GDV��VH�R�SDWULP{QLR�OLQJXtVWLFR�GHOHV�QmR�IRU�YDORUL]DGR�H�SURPRYLGR�

WHUULWRULDO�� RQGH�R�SRUWXJXrV� FRQYLYH� FRP�DV� OtQJXDV�QDFLRQDLV� DIULFD�

QDV��PDMRULWDULDPHQWH�DGVWULWDV�j�IDPtOLD�EDQWD��1R�HVSDoR�XUEDQR�GH�

�



JXD�PDWHUQD�GDV�QRYDV�JHUDo}HV��R�TXH��QDV�SUy[LPDV�GpFDGDV��SRGHULD�

DFDUUHWDU� XPD� LPSRUWDQWH� UHGXomR� GH� IDODQWHV� GDV� OtQJXDV� QDFLRQDLV�

RX�PHVPR�R�GHVDSDUHFLPHQWR� JUDGXDO� GHVWDV��2V� FDStWXORV� GH�(GXDU�

UHODomR�FRP�R�TXH�SUHVFUHYH�D�QRUPD��'HVVD� IRUPD��DSUHVHQWD�VH�XP�

DPELHQWH�VRFLROLQJXtVWLFR�FDUDFWHUL]DGR�SRU�XP�H[WHQVR�PXOWLOLQJXLVPR�

H�XP�FRQWDWR�OLQJXtVWLFR�GH�GXSOD�QDWXUH]D��R�FRQWDWR�HQWUH�OtQJXDV�GLIH�

UHQWHV�H�R�FRQWDWR�HQWUH�YDULHGDGHV�GLIHUHQWHV�GH�SRUWXJXrV�TXH�JHUDP�

VLWXDo}HV�GH�GLJORVVLD�

*XLQp�(TXDWRULDO�p�PXLWR�PHQRU��PHVPR�FRQVLGHUDQGR�R�GLVFXUVR�JR�

YHUQDPHQWDO�GDTXHOHV�WHUULWyULRV�RX�R�LPSXOVR�GH�FHUWDV�SROtWLFDV�HGX�

PRVDLFR�SOXULOtQJXH�GHVVHV�HVSDoRV�RQGH�RFXSD�XPD�SRVLomR�PLQRULWi�

ULD�HP�UHODomR�D�RXWUDV�OtQJXDV��1R�7LPRU�/HVWH��HOD�LQWHJUD�D�SDLVDJHP�

OLQJXtVWLFD�MXQWR�FRP�R�WpWXP��R�LQJOrV�H�R�EDKDVD�LQGRQpVLR�GH�DFRUGR�

FRQYLYHQGR�FRP� OtQJXDV�DIULFDQDV�FRPR�R� IDQJ��R�EXEL��R� VHNL�GHQWUH�

�

VD�FKDPDGR�SLFKL�RX�NULR��FRPR�H[SOLFDP�HP�GHWDOKH�&KDUORWW�(ORL]H�

OLYUR�TXH�RUJDQL]DPRV�VH� LQWHUHVVRX�SHOD�SUHVHQoD�GR�SRUWXJXrV�HP�

H�D�*DOL]D�QD�(VSDQKD��Mi�TXH�DPEDV�WrP�HVWUHLWRV�YtQFXORV�KLVWyULFRV�

FRP�D�HVIHUD�OXVyIRQD

PDQGDULP�H�R�FDQWRQrV�QR�FRQWH[WR�GR�HQVLQR��FRPR�H[SOLFDP�/LOLDQD�

�

�

PLGDGH�HVWUXWXUDO�FRP�R�SRUWXJXrV��R�JDOHJR�SRVVXL�KRMH�XPD�QRUPD�

�



�

SR��LQLFLDWLYDV�SURFHGHQWHV�GH�PRYLPHQWRV�FLGDGmRV�GHIHQGHP��GHVGH�

YiULRV�SRQWRV�GH�YLVWD��D��UH�LQWHJUDomR�GD�*DOL]D�H�R�GLiORJR�FRP�RV�

SDtVHV�GH�OtQJXD�SRUWXJXHVD��FRPR�VH�Yr�QR�FDStWXOR�GH�;RiQ�/DJDUHV��

'DGR�TXH�R�REMHWLYR�FRPXP�D�WRGDV�DV�FRQWULEXLo}HV�GR�OLYUR�VmR�DV�

SUiWLFDV�VRFLDLV�TXH�HQYROYHP�TXHVW}HV�GH�OtQJXD�JHP��H��LJXDOPHQWH��RV�

DVSHFWRV�SROtWLFRV�LPEULFDGRV�HP�WDLV�SUiWLFDV��SURSXVHPRV�jV�DXWRUDV�H�

�

PHQWH� DWUDYpV�GRV� VLVWHPDV�GH� HQVLQR�� UHVSRQViYHLV�SHOD� IRUPDomR� OLQ�

�

WURGXomR��

�

WLYDV�FUtWLFDV�VREUH�RV�SURMHWRV�SROtWLFRV��PDMRULWDULDPHQWH�FLUFXQVFULWRV�

D�XPD�OyJLFD��QHR�FRORQLDO��H�RV�yUJmRV�TXH�DUWLFXODP�HVVH�HVSDoR��'HV�

/tQJXDV�HP�SRUWXJXrV��

VH�DUWLFXOD�QDV�YR]HV�HP�SRUWXJXrV�GRV�DXWRUHV�H�DXWRUDV�FRP�R�REMHWLYR�

GH�RIHUHFHU�XP�DPSOR�SDLQHO�j�OHLWRUD�H�DR�OHLWRU�HP�UHODomR�jV�IDFHWDV�H�

�

GHV�SURIXQGDPHQWH�GLYHUVDV��QR�FRPHoR�GD�WHUFHLWD�GpFDGD�GR�VpFXOR�;;,��

1HVVH� FRQWH[WR� JHUDO�� RV� ROKDUHV� GDV� SHVTXLVDGRUDV� H� SHVTXLVD�

GRUHV�VH�GLULJHP�D�GLVWLQWRV�HOHPHQWRV�TXH�GLUHFLRQDP�H�DUWLFXODP�DV�

SROtWLFDV� OLQJXtVWLFDV� LPSOHPHQWDGDV�� WDLV� FRPR� RV� FXUUtFXORV� GH� HQVL�

GHWHUPLQDGD�V�� OtQJXD�V�� QDFLRQDLV� H�RX� DOyFWRQH�V�� QR� HVSDoR� S~EOL�

FR��DV�GHFODUDo}HV�GH�RUJDQLPRV�S~EOLFRV�H�DXWRULGDGHV��D�SURGXomR�H�

GLIXVmR�GH�PDWHULDLV�GLGiWLFRV��&RQVHTXHQWHPHQWH��VXUJHP�SHUJXQWDV�

TXH�DPSOLDP�R�GHEDWH��TXDLV�VmR�RV�DWRUHV�QR�kPELWR�S~EOLFR��SULYDGR�

H�DVVRFLDWLYR"�4XH�OtQJXD�RX�TXH�OtQJXDV�IDODP"�&RP�TXDLV�OtQJXDV�RX�



SURPRYLGDV�RX� UHMHLWDGDV�QHVVH�SURFHVVR"�4XDLV� DV�SRVVLELOLGDGHV�GH�

FRPXQLFDomR�� GH� WURFDV� H� GLiORJRV� QR� LQWHULRU� GHVVDV� FRPXQLGDGHV� H�

FRP�RXWUDV�PDLV�RX�PHQRV�DIDVWDGDV"

8P�DVVXQWR�GH�WDQWD�FRPSOH[LGDGH�QmR�SRGH�VH�H[DXULU�QD�H[WHQ�

VmR�GH�XPD�REUD�H��FHUWDPHQWH��QmR�IRL�HVVD�QRVVD�LQWHQomR�DR�ODQoDU�D�

�

SDoR�HP�GLiORJR�FRP�FROHJDV�TXH� WDPEpP�VH� LQWHUHVVDP�SRU�DTXHODV�

�

GHSHQGHQWHPHQWH�GD�SHUVSHFWLYD�WHyULFD�DGRWDGD�HP�FDGD�FDStWXOR��WR�

GHVWUDYDU�DOJXQV�QyV� H� ODQoDU�QRYD� OX]�D�TXHVW}HV�DQWLJDV�� DLQGD�TXH��

QHVVD�PHVPD�DomR��WDOYH]�WHQKDPRV�SURGX]LGR�QRYRV�TXHVWLRQDPHQWRV�

H�SUREOHPDWL]Do}HV��LQWHJUDQGR�DVVLP�HVVH�OLYUR�FRP�RXWURV�TXH�YLVDP�

DV�DXWRUDV�H�DXWRUHV�TXH�DFHLWDUDP�QRVVR�FRQYLWH��DFUHGLWDUDP�QD�UHDOL�

]DomR�GHVWH�WUDEDOKR�H�GHGLFDUDP�WHPSR�D�UHGLJLU�H�UHYLVDU�RV�FDStWXORV��

,JXDOPHQWH�DVVXPLPRV�D� UHVSRQVDELOLGDGH�FRPR�RUJDQL]DGRUHV� VREUH�

�

PRV�XPD�ERD�OHLWXUD�





WUD]�XPD�LPSRUWDQWH�H�LQGLVSHQViYHO�FRQWULEXLomR�SDUD�QRVVRV�GHEDWHV�

SDQRUDPD�DWXDOL]DGR�GD�VLWXDomR�GR�SRUWXJXrV�QRV�GLIHUHQWHV�HVSDoRV�

�

�

JDOHJR�QHVVH�FRPSOH[R�TXDGUR�

GRLV�SDtVHV��HVWi�KRMH�HVSDOKDGD�SRU�QRYH�SDtVHV�H�WHP�XP�FRQWLQJHQWH�

DSUR[LPDGR�GH�����PLOK}HV�GH�IDODQWHV��(�HVVH�Q~PHUR�HVWi�HP�IUDQFR�

�

:RUOG�3RSXODWLRQ�3URVSHFWV�������UHYLVLRQ��



�

OLGDGH��1RV� ~OWLPRV� ��� RX� ��� DQRV�� SRUpP�� R� LQWHUHVVH� SRU� HOD� FUHV�

PDLV�GH����XQLYHUVLGDGHV�TXH�HVWmR�RIHUHFHQGR�FXUVRV�GH�SRUWXJXrV�

FRPR�OtQJXD�HVWUDQJHLUD�

9DOH�� SRUpP�� DFUHVFHQWDU� DOJXPDV� RXWUDV� LQIRUPDo}HV� UHOHYDQWHV��

�

D�PDLV�SURFXUDGD��SHUGHQGR�DSH�

QDV�SDUD�R�LQJOrV��R�IUDQFrV�H�R�DOHPmR�

'R�PHVPR�PRGR�� KRXYH�� QDV�XQLYHUVLGDGHV�GRV�(VWDGRV�8QLGRV��

QRV�~OWLPRV�GH]�DQRV��XP�FUHVFLPHQWR�GH�����QD�SURFXUD�SHORV�FXUVRV�

GH�SRUWXJXrV�OtQJXD�HVWUDQJHLUD�

2XWUR� LQGLFDGRU� LQWHUHVVDQWH� p� D�RIHUWD�REULJDWyULD�GH�SRUWXJXrV�

=kPELD�H�D�ÈIULFD�GR�6XO��

�

PHQWR��XPD�TXHVWmR�GH�SULPHLUD�JUDQGH]D��(�IDODU�KRMH�VREUH�D�SURPR�

omR� LQWHUQDFLRQDO�GH�XPD�OtQJXD�YDL�PXLWR�DOpP�GD�UHLWHUDomR�DSHQDV�

UHWyULFR�HVWLOtVWLFR�GD� OtQJXD�H�D�GLIXVmR�GD� OLWHUDWXUD�FRPR�H[SUHVVmR�

VXSHULRU�GRV�YDORUHV�DUWtVWLFRV�FXOWXUDLV�

1RVVD�DJHQGD�FRP�YLVWDV�j�YDORUL]DomR�LQWHUQDFLRQDO�GD�OtQJXD�VH�

DPSOLRX� FRQVLGHUDYHOPHQWH� QDV� ~OWLPDV� GpFDGDV�� SDVVDQGR� D� LQFOXLU�

WHPDV�FRPR�VXD�XWLOL]DomR�QDV�FLrQFLDV�H�QD�LQRYDomR�WHFQROyJLFD��QDV�

DWLYLGDGHV�SROtWLFR�GLSORPiWLFDV�H�QR�PXQGR�GLJLWDO��

�



PDV�IRL��GHSRLV��LQFRUSRUDGR�D�HOD�

�

WUDU�DGLDQWH�²�R�,QVWLWXWR�SHUPDQHFHX�SUDWLFDPHQWH�LQHUWH�DWp�D�,�&RQ�

JUDQGH� REMHWLYR� GH� SURPRomR� H� GLIXVmR� GD� OtQJXD� SRUWXJXHVD��1HVVD� ,�

&RQIHUrQFLD��IRUDP�DFRUGDGDV�YiULDV�PHWDV�WHQGR�FRPR�UHIHUrQFLD�DOJXQV�

WHPDV�EiVLFRV��FRPR��SRU�H[HPSOR��D�DPSOLDomR�GD�SUHVHQoD�GR�SRUWXJXrV�

FRPR�OtQJXD�GH�WUDEDOKR�QRV�RUJDQLVPRV�LQWHUQDFLRQDLV�FRP�YLVWDV�D�JD�

UDQWLU�XPD�XWLOL]DomR�VXD�PDLV�IRUWH�QDV�DWLYLGDGHV�SROtWLFR�GLSORPiWLFDV��

�

VDV�GLiVSRUDV�IDODQWHV�GH�SRUWXJXrV�PXQGR�DIRUD�QmR�SHUFDP�D�OtQJXD�H�

PDQWHQKDP�YtQFXORV�FRP�VHXV�SDtVHV�H�VXDV�FXOWXUDV�GH�RULJHP��

(VVDV�PHWDV�IRUDP�FRQVROLGDGDV�QR�3ODQR�GH�$omR�GH�%UDVtOLD�H�PXL�

�

GH�GD�&RPXQLGDGH�GH�UHDWLYDU�R�,QVWLWXWR�H�GH�GDU�D�HOH�D�FHQWUDOLGDGH�QD�

(P������� UHDOL]RX�VH�� HP�/LVERD�� D� ,,�&RQIHUrQFLD�TXH� LQWURGX]LX�

QRV�GHEDWHV�RV�WHPDV�GD�OtQJXD�SRUWXJXHVD�QDV�FLrQFLDV��QD�LQRYDomR�H�QD�

FKDPDGD�HFRQRPLD�FULDWLYD��iUHDV�HP�TXH�UHFRQKHFLGDPHQWH�R�SRUWXJXrV�

�

UrQFLD�IRUDP�FRQVROLGDGDV�QR�3ODQR�GH�$omR�GH�/LVERD�

GXUDQWH�R�SHUtRGR�HP�TXH�7LPRU�/HVWH�H[HUFHX�D�SUHVLGrQFLD�WHPSRUi�

3ODQR�GH�$omR�GH�'tOL�LQFOXLX�HQWUH�VHXV�HL[RV�D�SURPR�

omR�GR�SRUWXJXrV�FRPR�OtQJXD�SOXULFrQWULFD�H�HP�FRQWH[WRV�PXOWLOtQJXHV��

2X�VHMD��D�&RQIHUrQFLD�GH�'tOL�GHX�rQIDVH�D�GRLV�DVSHFWRV�TXH�GHYHUmR�

QRV�RFXSDU�EDVWDQWH�QR�IXWXUR�LPHGLDWR��

HP�VHX�GLQDPLVPR�VyFLR�KLVWyULFR�DWXDO��QmR�WHP�XP�~QLFR��PDV�YiULRV�

FHQWURV�LUUDGLDGRUHV�GH�PRGHORV�GH�UHIHUrQFLD�OLQJXtVWLFD�H�FXOWXUDO��GH�



YHQGR�HVVD�GLYHUVLGDGH�HVWDU�FDGD�YH]�PDLV�H[SOtFLWD�H�WUDQVSDUHQWH�QDV�

QRVVDV�SROtWLFDV�GH�SURPRomR�H�GLIXVmR�GD�OtQJXD�

PXOWLOtQJXHV��TXH�p�D�UHDOLGDGH�GH�SUDWLFDPHQWH�WRGRV�RV�SDtVHV�GH�OtQJXD�

FUHVFHQWH�QD�QRVVD�&RPXQLGDGH��TXDO�VHMD��D�GH�TXH�D�H[SDQVmR�GR�SRU�

QmR�VH�IDoD�JORWRIDJLFDPHQWH�²�RX�VHMD��TXH�WDO�H[SDQVmR�QmR�LPSOLTXH�D�

GHVWUXLomR�GD�ULFD�GLYHUVLGDGH�OLQJXtVWLFD�GDV�QRVVDV�VRFLHGDGHV�QDV�TXDLV�

�

QR�LQWHUQDFLRQDO�H�TXH�SRGHP�RULHQWDU�DV�LQLFLDWLYDV�GH�SURPRomR�PXOWLOD�

�

GHIHQGHQGR��GH�XP�ODGR��D�QHFHVVLGDGH�GH�DYDOLDomR�FRQWtQXD�GR�TXH�

GH�SURPRomR�H�GLIXVmR�LQWHUQDFLRQDO�GD�OtQJXD�DFRSODGDV�j�SURPRomR�

H�GLIXVmR�GH�VXDV�UHVSHFWLYDV�FXOWXUDV��(VVDV�Do}HV�GH�FDUiWHU�QDFLRQDO�

XQLYHUVLGDGHV�HVWUDQJHLUDV�

e�GHVHMiYHO��REYLDPHQWH��TXH�HVVDV�Do}HV�FRQWLQXHP�D�RFRUUHU�DWp�

SDUD�TXH� VH� UHIRUFH�R� FDUiWHU�SOXULFrQWULFR�GR�SRUWXJXrV��1R�HQWDQWR��

�

WDP�FRP�DV�SROtWLFDV�H�Do}HV�QDFLRQDLV�QHP�SUHWHQGHP�VXEVWLWXt�ODV��2�

�

HVIHUD�SUySULD�GH�FRPSHWrQFLDV�H�DWULEXLo}HV�



e� LPSRUWDQWH�� HQWmR��TXH� VH�GLJD�TXH�HVWH�PRGHOR�GH�JHVWmR�FRQ�

~QLFR�QR�PXQGR��1HQKXPD�RXWUD�GDV�SULQFLSDLV�OtQJXDV�LQWHUQDFLRQDLV�

WHP�XP�PRGHOR� VHPHOKDQWH� GH� JHVWmR�� SURPRomR� H� GLIXVmR��2� LQJOrV�

IRL�VHPSUH�JHULGR��SURPRYLGR�H�GLIXQGLGR�SRU�LQLFLDWLYDV�XQLODWHUDLV�GD�

�

QHDPHQWH�HP�GHFRUUrQFLD�GH�WHU�VH�WRUQDGR�D�SULQFLSDO�OtQJXD�GD�FLrQFLD��

GD�LQRYDomR�WHFQROyJLFD�H�GRV�QHJyFLRV�LQWHUQDFLRQDLV�

2�IUDQFrV�H�R�HVSDQKRO��GLIHUHQWHPHQWH�GR�LQJOrV��WrP�HVSDoRV�FR�

OHWLYRV�GH�JHVWmR��PDV�HVVHV�HVSDoRV�IXQFLRQDP�VRE�XPD�SHUVSHFWLYD�DO�

KLVWRULFDPHQWH�LQVWLWXLo}HV�SUySULDV�GH�JHVWmR�FDUDFWHUL]DGDV�SRU�XPD�

FRQFHSomR� IRUWHPHQWH�SDWULPRQLDOLVWD�GD� OtQJXD�²�D� OtQJXD�DVVXPLGD�

�

WDUDP�R�HVSDQKRO�RX�R�IUDQFrV�FRPR�OtQJXD�GR�(VWDGR��HVVDV�LQVWLWXLo}HV�

�

]HUDP�VHP�MDPDLV�DEULU�PmR�GH�VXD�FRQGLomR�GH�SULPXP�LQWHU�SDUHV�

�

�

�

FRUSRUDomR�GH�YiULRV�UHLQRV�DXW{QRPRV��FRP�VXDV�SUySULDV�OtQJXDV�HP�

FRQIURQWR�FRP�D�OtQJXD�GR�(VWDGR�&HQWUDOL]DGR��FRPR�IRL�D�FRPSRVLomR�

�

QHVVH�SURFHVVR��IRL�LQFRUSRUDQGR�WHUULWyULRV�QmR�GHQVDPHQWH�SRYRDGRV�

H�QmR�PDLV�VXEPHWLGRV�D�XPD�RUGHP�SROtWLFD�FRQVROLGDGD�

�

JXD� QXQFD� IRL� SURSULDPHQWH� XP� SUREOHPD� QD� VRFLHGDGH� SRUWXJXHVD�

&RPR�XPD� HVSpFLH� GH� E{QXV� KLVWyULFR�� HVVH� IDWR� WRUQRX�SRVVtYHO�

�

FLDO� SRUWXJXHVD� SRGHP� VH� VHQWLU� HIHWLYRV� FRSURSULHWiULRV� GD� OtQJXD� H�



SRGHP�JHUL�OD��SURPRYr�OD�H�GLIXQGL�OD�GH�IRUPD�FROHWLYD�H�PXOWLODWHUDO�

VHP�TXDOTXHU�YLpV�FHQWUDOLVWD�

,VVR� QmR� TXHU� GL]HU� TXH� DTXL� RX� DOL�� GH� WHPSRV� HP� WHPSRV�� QmR�

HPHUMDP�GLVFXUVRV� GH� YLpV� SDWULPRQLDOLVWD� VREUH� R� SRUWXJXrV��1R� HQ�

WDQWR�� p� EHP�HYLGHQWH�TXH� WDLV�GLVFXUVRV�QmR� VmR� DFROKLGRV� H� UHIHUHQ�

GDGRV�SHORV�JRYHUQRV�GRV�QRVVRV�SDtVHV��TXH�FRQWLQXDP��DR�TXH�WXGR�

LQGLFD��FRPSURPHWLGRV�FRP�XPD�SHUVSHFWLYD�DQWLSDWULPRQLDOLVWD�H�FRP�

XPD�SROtWLFD�FODUD�GH�JHVWmR��SURPRomR�H�GLIXVmR�GD�OtQJXD�HP�FRQMXQWR��

GHVFHQWUDOL]DGD�H�PXOWLODWHUDO�

�

YD�H�PXOWLODWHUDO��1mR�Ki�RXWUR�IyUXP�QD�&RPXQLGDGH�FDSD]�GH�DUWLFXODU�

�

PHQWH�XP�yUJmR�H[HFXWLYR��PDV�IXQGDPHQWDOPHQWH�HVWUDWpJLFR��2X�VHMD��

�

�

IHUrQFLDV�,QWHUQDFLRQDLV�H�ORFDOL]DU�LQVWLWXLo}HV�TXH��VRE�VXD�VXSHUYLVmR��

SRVVDP�H[HFXWDU�WDLV�SURMHWRV�

&RPXP��SURMHWR�HVVH�TXH�WHP�VHUYLGR�GH�PRGHOR�SDUD�WRGRV�RV�QRYRV�

�

WXWR�GH�/LQJXtVWLFD�7HyULFD�H�&RPSXWDFLRQDO���KRMH�DJUHJDGR�j�8QLYHU�

VLGDGH�GH�&RLPEUD��FRPR�D�LQVWLWXLomR�WpFQLFD�PHOKRU�SUHSDUDGD�SDUD�

H[HFXWDU�R�SURMHWR��H�VH�FRQVRUFLRX�FRP�HOH��

H[LVWHQWHV�H�FRQVROLGDGRV��TXDQWR�SDUD�HVWLPXODU�D�SURGXomR�GH�YRFDEX�

FRPR�RV�TXH�Mi�IRUDP�HODERUDGRV��VHJXLQGR�XPD�PHVPD�PHWRGRORJLD��

HVSHFLDO�QD�KLVWyULD�GD�OtQJXD��p�D�SULPHLUD�YH]�TXH�WHPRV��QXPD�~QLFD�



GH�QRYRV�GLFLRQiULRV�JHUDLV�PXLWR�PDLV�DEUDQJHQWHV�H�UHSUHVHQWDWLYRV�

GR�TXH�WRGRV�RV�GLFLRQiULRV�DWXDOPHQWH�H[LVWHQWHV��7UDWD�VH��SRUWDQWR��

GH� XP� LQVWUXPHQWR� IXQGDPHQWDO� SDUD� D� YDORUL]DomR� LQWHUQDFLRQDO� GD�

OtQJXD�SRUWXJXHVD��

1HQKXPD�OtQJXD�VH�SURPRYH�H�VH�GLIXQGH�QR�SODQR�LQWHUQDFLRQDO�

VH�QmR�GLVSXVHU�GH�WUrV�LQVWUXPHQWRV�OLQJXtVWLFRV�HVVHQFLDLV��XPD�EDVH�

�

GDGH�H�GH�VXD�GLYHUVLGDGH�H�XPD�JUDPiWLFD�FRPSDUDWLYD�LJXDOPHQWH�UH�

SUHVHQWDWLYD�GH�VXD�XQLGDGH�H�GLYHUVLGDGH�

2�SRUWXJXrV�� FRPR�EHP�VDEHPRV��DOFDQoRX�PXLWR� WDUGLDPHQWH�D�

�

�

GLVSHQViYHO�UHIHUrQFLD��

GLFLRQiULR�JHUDO�TXH�VXSHUH�DV� OLPLWDo}HV�GRV�GLFLRQiULRV� WUDGLFLRQDLV�

DPSOLDUPRV�QRVVDV�UHIHUrQFLDV�OH[LFDLV��LQFRUSRUDQGR�DR�QRYR�GLFLRQi�

ULR�JHUDO�R�TXH�p�FRUUHQWH�QRV�SDtVHV�DIULFDQRV�H�QR�7LPRU�/HVWH�

XPD�JUDPiWLFD�FRPSDUDWLYD�GDV�PXLWDV�YDULHGDGHV�GD� OtQJXD�TXH�UH�

SUHVHQWH�RV�XVRV� FXOWRV� FRUUHQWHV�QDV�GLYHUVDV� VRFLHGDGHV� HP�TXH�R�

SRUWXJXrV�p�IDODGR��e�HVVH�LQVWUXPHQWR�TXH��UHJLVWUDQGR�D�XQLGDGH�H�

D�GLYHUVLGDGH�GH�XVRV��QRV�SHUPLWLUi�HQYLGDU�RV�QHFHVViULRV�HVIRUoRV�

SDUD�JDUDQWLU�TXH�D�GLYHUVLGDGH�H�D�SOXULFHQWUDOLGDGH�QmR�UHGXQGHP�

HP�TXHEUD�GD�XQLGDGH�GH�EDVH�

Do}HV�GH�DPSOD�UHSHUFXVVmR�SDUD�XPD�HIHWLYD�YDORUL]DomR� LQWHUQDFLR�

QDO�GD�OtQJXD�SRUWXJXHVD�

�

RFRUUHP�LQLFLDWLYDV�GD�&RPXQLGDGH�FRP�IRFR�QD�OtQJXD�VHP�TXH�HODV�

SDVVHP�SHOR�,QVWLWXWR��1HVVH�VHQWLGR��H�SDUD�VXSHUDU�HVVD�VLWXDomR��R�



QD�LPSRUWkQFLD�GH�QmR�VH�GLVSHUVDUHP�DV�LQLFLDWLYDV�H�GH�VH�HQYROYHU�

&RPXQLGDGH�

�

WrP�VLGR�SRQWXDLV�QR�SDJDPHQWR�GH�VXDV�FRWDV�DQXDLV�SDUD�R�RUoDPHQWR�

GR�,QVWLWXWR�

�

�

YHUPRV�HP�FRQWD�TXH�HVWDPRV�YLYHQFLDQGR��FRPR�GLVVHPRV�DQWHV��XP�

FUHVFLPHQWR�H[SRQHQFLDO�GR�LQWHUHVVH�SHOD�OtQJXD�SRUWXJXHVD�QR�SODQR�

LQWHUQDFLRQDO�

�

WR�PDLV�DWLYR�QR�SURFHVVR�GH�WRUQDU�YLiYHO�R�,QVWLWXWR�,QWHUQDFLRQDO�GD�


