
2 (QVLQR�H�D�)RUPDomR�QD�7HUFHLUD�,GDGH���$V�8QLYHUVLGDGHV�SDUD�D�7HUFHLUD�,GDGH��

$QD�0DULD�0RXWLQKR�)HUUHLUD��5XD�)UDGLTXH�0RUXMmR�����������²�����6HQKRUD�GD�+RUD�DPPIHUUHLUD#JPDLO�FRP�



2

5HVXPR�
2 FUHVFLPHQWR�QXPpULFR�GDV�SRSXODo}HV�LGRVDV��HQWHQGLGDV�FRPR�DTXHODV�TXH�
WrP ���H�PDLV�DQRV��p��DFWXDOPHQWH��XP�IHQyPHQR�PXQGLDO�FXMD�GLIXVmR�UHYHOD�
GLIHUHQFLDLV�TXDQWR�DR�YROXPH�HQYROYLGR��DR�ULWPR�GH�FUHVFLPHQWR�DSUHVHQWDGR�
RX� DRV� GLIHUHQWHV� WLSRV� GH� UHODo}HV� TXH� HVWDEHOHFHP� FRP� LQ~PHUDV� RXWUDV�
YDULiYHLV���
$VVLP��R�GHVDILR�TXH�DV�VRFLHGDGHV�HQIUHQWDP�KRMH�p�R�GH�HQFDUDU�DV�TXHVW}HV�GR�
HQYHOKHFLPHQWR�GD�SRSXODomR�FRPR�R�HVWXGR�GDV�SRVVLELOLGDGHV�HIHFWLYDV�GH�VH�
FRQJUHJDUHP�VDEHUHV�H�QHFHVVLGDGHV�GH�XPD�SRSXODomR�PHQRV�MRYHP��PDV�FXMR�
WHPSR� GH� YLGD� DSyV� D� UHIRUPD� p� FDGD� YH]� PDLV� ORQJR��� FRP� DV� SUySULDV�
QHFHVVLGDGHV�H�FDSDFLGDGH�GH�UHVSRVWD�GD�VRFLHGDGH�IDFH�D�HVWD�SRSXODomR��
$R� SURPRYHUHP� R� HQVLQR� SDUD� LGRVRV� H� GLUHFFLRQDUHP� DV� SURSRVWDV� SDUD�
DFWLYLGDGHV� HVVHQFLDOPHQWH� FXUULFXODUHV� �FLHQWtILFR�FXOWXUDLV�� RX� SDUD�
DFWLYLGDGHV�GH� LQVHUomR�QRXWUDV� LQVWLWXLo}HV�GD�FRPXQLGDGH��DV�8QLYHUVLGDGHV�
SDUD�D�7HUFHLUD� ,GDGH�SURPRYHP�D�SDUWLFLSDomR� FtYLFD� H� FXOWXUDO�GRV� LGRVRV� H�
SHUPLWHP�D�FDGD�XP��UH�RFXSDU�R�VHX�OXJDU�QD�VRFLHGDGH� 

$EVWUDFW��
7KH� JURZLQJ� QXPEHU� RI� WKH� DJHLQJ� SRSXODWLRQ� �E\� ZKLFK� ZH� XQGHUVWDQG� ���
\HDUV� RU� ROGHU�� LV� QRZDGD\V� D� JOREDO� SKHQRPHQRQ� ZKRVH� GLIIXVLRQ� UHYHDOV�
GLIIHUHQW�W\SHV�RI�UHODWLRQV�ZKLFK�HVWDEOLVK�QXPHURXV�RWKHU�YDULDEOHV��
6R��QRZDGD\V�WKH�FKDOOHQJH�RI�VRFLHWLHV�LV�WR�IDFH�WKH�TXHVWLRQ�RI�WKH�DJHLQJ�RI�
WKH SRSXODWLRQ� VWXG\LQJ� WKH� UHDO� SRVVLELOLWLHV� RI� FRQYHQLQJ� NQRZOHGJH� DQG�
QHFHVVLWLHV�RI�WKH�OHVV�\RXQJ�SRSXODWLRQ��EXW�ZKRVH�OLIHWLPH�DIWHU�UHWLUHPHQW�LV�
JHWWLQJ�ORQJHU�DOO�WKH�WLPH���ZLWK�WKH�QHFHVVLWLHV�WKHPVHOYHV�DQG�WKH�FDSDFLW\�RI�
UHSO\�RI�WKH�VRFLHW\�ZLWK�UHJDUG�WR�WKLV�HOGHUO\�SRSXODWLRQ��
3URPRWLQJ� IRUPDO� WHDFKLQJ��ZLWK� FXUULFXODU� VFLHQWLILF� DQG�FXOWXUDO� DFWLYLWLHV�RU�
LPSOHPHQWLQJ�SURJUDPPHV�RI�PDNLQJ�ROGHU�SHRSOH�WDNH�SDUW� LQ�WKH�VRFLDO�DQG�
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FXOWXUDO�FLW\�OLIH��6HQLRU�&LWL]HQV�8QLYHUVLWLHV�FRQWULEXWH�WR��UH�LQWHJUDWH�WKHP�LQ�
VRFLHW\��UHGHHPLQJ�WKHLU�FLWL]HQVKLS�DQG�WKHLU�SDUWLFLSDWLRQ��
�

5pVXPp���/
DFFURLVVHPHQW�QXPpULTXH�GHV�SRSXODWLRQV�DJpHV� �FHOOHV�TXL�RQW����DQQpHV� HW�
SOXV�� HVW�� DXMRXUG·KXL�� OH� SKqQRPHQH� PRQGLDO� GRQW� OD� GLIIXVLRQ� UpYqOH� GH�
JUDQGHV� GLIIHUHQFHV� HQ� FH� TXL� FRQFHUQH� OH� YROXPH�� OH� U\WKPH� G
DXJPHQWDWLRQ�
SUpVHQWp�RX�OHV�UDSSRUWV�TXL�V·pWDEOLVVHQW�DYHF��G·DXWUHV�LQQRPEUDEOHV�YDULDEOHV���
$LQVL��OH�JUDQG�GpIL�TXH�OHV�VRFLpWpV�DIIURQWHQW�DXMRXUG
KXL�HVW�FHOXL�GH�VH�SRVHU�
OHV TXHVWLRQV�GX�YLHLOOLVVHPHQW�GH�OD�SRSXODWLRQ�FRPPH�O
pWXGH�GHV�SRVVLELOLWpV�
FRQFUqWHV�GH�VH�UDVVHPEOHU�OH�VDYRLU�HW�OHV�EHVRLQV�GH�OD�PRLQV�MHXQH�SRSXODWLRQ�
�PDLV�TXL�YLW�FKDTXH�IRLV�SOXV�ORQJWHPSV�DSUqV�OD�UHWUDLWH���DYHF�OHV�EHVRLQV�HW��OD�
FDSDFLWp�GH�UpSRQVH�GH�OD�VRFLpWp�IDFH�j�FHWWH�SRSXODWLRQ���
/HV 8QLYHUVLWpV� SRXU� OH� 7URLVLpPH� ÇJH� HQFRXUDJHQW� O
HQVHLJQHPHQW� SRXU� OHV�
SHUVRQQHV� DJpHV� HQ� SURSRVDQW� GHV� DFWLYLWpV� FXUULFXODLUHV� �VFLHQWLILTXHV� HW�
FXOWXUHOOHV�� HW� DXVVL�GHV�DFWLYLWpV�TXL� IRPHQWHQW� OD�SDUWLFLSDWLRQ�GHV�SHUVRQQHV�
DJpHV� GDQV� G·DXWUHV� LQVWLWXWLRQV� GH� OD� FRPPXQDXWp�� HQ� HQFRXUDJHDQW� OD�
SDUWLFLSDWLRQ� FLYLTXH� HW� FXOWXUHOOH�� FH� TXL� SHUPHW� j� FKDFXQ� � GH� �UH�RFFXSHU� VD�
SODFH�GDQV�OD�VRFLpWp�� 
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,1752'8d®2�
�2 FUHVFLPHQWR�QXPpULFR�GDV�SRSXODo}HV�LGRVDV��HQWHQGLGDV�FRPR�DTXHODV�TXH�
WrP ���H�PDLV�DQRV��p��DFWXDOPHQWH��XP�IHQyPHQR�PXQGLDO�FXMD�GLIXVmR�UHYHOD�
GLIHUHQFLDLV�TXDQWR�DR�YROXPH�HQYROYLGR��DR�ULWPR�GH�FUHVFLPHQWR�DSUHVHQWDGR�
RX� DRV� GLIHUHQWHV� WLSRV� GH� UHODo}HV� TXH� HVWDEHOHFHP� FRP� LQ~PHUDV� RXWUDV�
YDULiYHLV��­�PHGLGD�TXH�R�SURFHVVR�VH�DPSOLD�DSUHVHQWD�TXHVW}HV�GHVDILDGRUDV�
HQYROYHQGR�SROtWLFDV�S~EOLFDV�SDUD�VRFLHGDGHV�TXH�HVWmR�D�PXGDU��TXHU�j�HVFDOD�
QDFLRQDO�TXHU�ORFDO��GHVDILD�DV�HFRQRPLDV��DV�IDPtOLDV�H�RV�SUySULRV�LGRVRV��
+RMH� R� GHVDILR� TXH� DV� VRFLHGDGHV� HQIUHQWDP� p� R� GH� HQFDUDU� DV� TXHVW}HV� GR�
HQYHOKHFLPHQWR�GD�SRSXODomR�FRPR�R�HVWXGR�GDV�SRVVLELOLGDGHV�HIHFWLYDV�GH�VH�
FRQJUHJDUHP�VDEHUHV�H�QHFHVVLGDGHV�GH�XPD�SRSXODomR�PHQRV�MRYHP��PDV�FXMR�
WHPSR� GH� YLGD� DSyV� D� UHIRUPD� p� FDGD� YH]� PDLV� ORQJR��� FRP� DV� SUySULDV�
QHFHVVLGDGHV�H�FDSDFLGDGH�GH�UHVSRVWD�GD�VRFLHGDGH�IDFH�D�HVWD�SRSXODomR��
�
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��� 2 HQYHOKHFLPHQWR� GHPRJUiILFR� QDV� VRFLHGDGHV� GHVHQYROYLGDV�
FRQWHPSRUkQHDV�

�
$V� VRFLHGDGHV� GHVHQYROYLGDV� FRQWHPSRUkQHDV� FDUDFWHUL]DP�VH�� HP� HVSHFLDO� D�
SDUWLU�GD�VHJXQGD�PHWDGH�GR�VpF��;;��SHOR�HQYHOKHFLPHQWR�GHPRJUiILFR��1mR�VH�
WUDWD� GH� QHQKXPD� HSLGHPLD� RX� GRHQoD� PDV� GH� XPD� VLPSOHV� FRQVWDWDomR�
TXDQWLWDWLYD�� R� ULWPR� GH� FUHVFLPHQWR� GDV� SRSXODo}HV� LGRVDV� HVWi� D� DXPHQWDU�
HQTXDQWR� D� SRSXODomR� WRWDO� WHP� WHQGrQFLD� D� HVWDELOL]DU� RV� VHXV� ULWPRV� GH�
FUHVFLPHQWR�RX�DWp�PHVPR�D�GLPLQXLU��1$=$5(7+��-����������
1D� 8QLmR� (XURSHLD�� HQWUH� ����� H� ������ RV� KDELWDQWHV� FRP� ��� H�PDLV� DQRV� GH�
LGDGH�SDVVDUDP�GH����SDUD����PLOK}HV��R�TXH�HTXLYDOH�D�����GD�SRSXODomR�WRWDO�
H ����GD�SRSXODomR�HP�LGDGH�DFWLYD�����D����DQRV����
�
(P� ������ D� SRSXODomR� SRUWXJXHVD� FRP� ��� RX� PDLV� DQRV� HUD� GH� �� ���� ����
LQGLYtGXRV��������GD�SRSXODomR�WRWDO�GR�SDtV��2�SHVR�UHODWLYR�GHVWD�SRSXODomR�
WHP�YLQGR�D�DXPHQWDU�H��WDO�FRPR�HP�WRGRV�RV�SDtVHV�GHVHQYROYLGRV��DSUHVHQWD�
XPD�WHQGrQFLD�FUHVFHQWH�QDV�SUy[LPDV�GpFDGDV��HP�FRQVHTXrQFLD�GD�FRQMXJDomR�
GH�GRLV�IDFWRUHV��R�DXPHQWR�GD�HVSHUDQoD�GH�YLGD�H�D�GLPLQXLomR�GD�QDWDOLGDGH��
�
(VWH� DFUpVFLPR� UHODWLYR� GD� SRSXODomR� PDLV� YHOKD� QD� VRFLHGDGH�� QmR� Vy� HP�
WHUPRV� DEVROXWRV�PDV� HVSHFLDOPHQWH� HP� WHUPRV� UHODWLYRV� �GDGD� D� GLPLQXLomR�
GRV�RXWURV�JUXSRV�HWiULRV��ID]�FRP�TXH�DV�SUHRFXSDo}HV�DFWXDLV�VH�YROWHP�SDUD�
HVWH�JUXSR�HWiULR�FXMR�ULWPR�GH�FUHVFLPHQWR�WHP�YLQGR�D�DXPHQWDU��
$SHVDU�GH�� FRPR�DILUPD�0��1D]DUHWK� �������QmR�H[LVWLUHP�´©SHVVRDV� LGRVDV�D�
PDLVª�QXPD�VRFLHGDGHµ�D�UHDOLGDGH�p�TXH�VH�WRUQD�FDGD�YH]�PDLV�XUJHQWH�SHQVDU�
QDV� FRQVHTXrQFLDV� GR� HQYHOKHFLPHQWR� GHPRJUiILFR�� DR� HTXLOtEULR� VyFLR�
HFRQyPLFR� GRV� GLIHUHQWHV� SDtVHV�� QRPHDGDPHQWH� SRUTXH�� WUDGLFLRQDOPHQWH�� R�
HQYHOKHFLPHQWR� GHPRJUiILFR� VH� OLPLWRX� D� VHU� DQDOLVDGR� QDV� VHJXLQWHV�
GLPHQV}HV��

x 5HODWLYR�GHFOtQLR�GD�SRSXODomR�DFWLYD�H�HQYHOKHFLPHQWR�GD�PmR�GH�REUD���
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x 3UHVVmR� VREUH� RV� UHJLPHV� GH� SHQVmR� VRFLDO� H� GDV� ILQDQoDV� S~EOLFDV��
SURYRFDGD�SHOR�Q~PHUR� FUHVFHQWH�GH� UHIRUPDGRV� H�SHOD�GLPLQXLomR�GD�
SRSXODomR�HP�LGDGH�DFWLYD���

x 1HFHVVLGDGH� FUHVFHQWH� GH� FXLGDGRV� GH� VD~GH� H� DVVLVWrQFLD� D� SHVVRDV�
LGRVDV���

x 3UHVVmR�VRFLDO�UHVXOWDQWH�GH�LQDFWLYLGDGH�DEUXSWD�TXH�FULD�VHQWLPHQWRV�GH�
LQXWLOLGDGH��UHMHLomR�H�DIDVWDPHQWR��

�
2X� VHMD�� KDYLD� XP� VHQWLPHQWR� JHQHUDOL]DGR� GH� TXH� R� HQYHOKHFLPHQWR�
GHPRJUiILFR� HVWDYD� LQYDULiYHOPHQWH� DVVRFLDGR� D� XP� FRQMXQWR� GH� SHUGDV� QD�
VRFLHGDGH�� SRLV� KLVWRULFDPHQWH� VH� IRL� ´SURYDQGRµ� TXH� R� HQYHOKHFLPHQWR�
HQIUDTXHFH�R�GLQDPLVPR��GDGR�TXH�RV�YHOKRV�VH�PRVWUDP�DGYHUVRV�j�PXGDQoD��
SRUWDQWR� j� PRGHUQL]DomR�� FULDQGR� PHVPR� GLILFXOGDGHV� jV� LQLFLDWLYDV� PDLV�
RXVDGDV���
�
6DEHQGR�TXH�R� HQYHOKHFLPHQWR�GHPRJUiILFR� HVWi�QHFHVVDULDPHQWH� DVVRFLDGR�D�
SRSXODomR�UHWLUDGD�GD�YLGD�DFWLYD��HQWmR�D�TXHVWmR�FRORFD�VH�KRMH��DQWHV�GH�PDLV��
QR� SUySULR� FRQFHLWR� GH� ´WHUFHLUD� LGDGHµ� RX� ´YHOKRµ� TXH� VH� HQFRQWUDP�
FRPSOHWDPHQWH� XOWUDSDVVDGRV�� (IHFWLYDPHQWH�� KRMH�� VmR� FDGD� YH]� PDLV� DV�
SHVVRDV�TXH�QmR�HVSHUDP�SHOR�PRPHQWR�GH�VHUHP�HPSXUUDGDV�SDUD�D�UHIRUPD�H�
RSWDP� SHOR� VHX� GLUHLWR� D� ID]HUHP� ILQDOPHQWH� R� TXH� TXHUHP� GD� VXD� YLGD�� 2V�
´YHOKRVµ� VmR�� DVVLP�� SHVVRDV� FRP� WHPSR� OLYUH�� FRP� XPD� VpULD� H[SHULrQFLD�
SURILVVLRQDO�UHFHQWH��FRP�XPD�SUHSDUDomR�DFDGpPLFD�H�SUiWLFD��HP�PXLWRV�FDVRV�
FRQVLGHUiYHO�� FRP�XP�HVWDGR�GH� VD~GH�H�GH�YLWDOLGDGH� LJXDLV� D�PXLWRV�RXWURV�
FLGDGmRV�� 1mR� VH� UHFRQKHFHP� FRPR� ´YHOKRV� WUDEDOKDGRUHVµ� PDV� DQWHV� FRPR�
´PHQRV� MRYHQV� UHWLUDGRVµ� GR� WUDEDOKR� SURILVVLRQDO� TXH�� TXDQGR� FRQIURQWDGRV�
FRP� DV� VXDV� H[SHFWDWLYDV� GH� YLGD� PXLWDV� YH]HV� VH� VHQWHP� FRQIXVRV�� WHQGR�
DSHQDV�FRPR�SURMHFWR�´DTXLOR�TXH�QmR�TXHUHPµ��
( R�TXH�QmR�TXHUHP�p�DVVRFLDU�VH�jV�WUDGLFLRQDLV�VROXo}HV�GD�SROtWLFD�GH�DSRLR�j�
7HUFHLUD�,GDGH��
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6mR�FDGD�YH]�PDLV�QHFHVViULDV�DFWLYLGDGHV�TXH�YDORUL]HP�R�LGRVR�H�VHXV�VDEHUHV��
TXH OKHV� SHUPLWDP�PDQWHU� D� DXWR�HVWLPD� H� HQFDUDU� D� UHIRUPD� FRPR�PDLV� XP�
HVWiGLR�GD�VXD�YLGD�H�QmR�FRPR�R�~OWLPR�SDWDPDU��
&RPR� DILUPD�*URLVPDQ� �������� D� YHOKLFH� DFWXDO� �QmR� p� XP�SUREOHPD� VRFLDO� p��
DQWHV�GH�PDLV�QDGD�XPD�FRQVWUXomR�VRFLDO���
�
(VWD� PXGDQoD� GH� PHQWDOLGDGHV� SDVVD� REULJDWRULDPHQWH� SRU� PHGLGDV� TXH�
SHUPLWDP� DRV� DSRVHQWDGRV�� TXH� R� GHVHMHP�� WHU� XPD� SDUWLFLSDomR� DFWLYD� HP�
GLYHUVRV�VHFWRUHV��LQWHUYLQGR�DVVLP�QD�GLQkPLFD�VRFLDO��FXOWXUDO�H�HFRQyPLFD�GD�
UHJLmR�� SURPRYHQGR� RV� IOX[RV� LQWHUJHUDFLRQDLV� GH� UHFXUVRV� �GRV� PDLV� YHOKRV�
SDUD�RV�PDLV� MRYHQV���RX�VHMD��SHOD�FRQFUHWL]DomR�GH�LQLFLDWLYDV�TXH�SURPRYDP�
DV UHODo}HV� LQWHUJHUDFLRQDLV� TXH� DILUPDP� R� SDSHO� GRV� LGRVRV� QD� VRFLHGDGH� H�
YDORUL]DP�RV�VHXV�FRQKHFLPHQWRV�H�FRPSHWrQFLDV��
�

�� $�LPSRUWkQFLD�GD�HGXFDomR�SDUD�LGRVRV��DV�8QLYHUVLGDGHV�GD�7HUFHLUD�
,GDGH�

�
$R�FRQVLGHUDUPRV�D�HGXFDomR�SDUD�LGRVRV�SRGHPRV�VDOLHQWDU�GXDV�SHUVSHFWLYDV�
WHyULFDV�� XPD� TXH� FRQFHEH� D� HGXFDomR� FRPR� HVWUDWpJLD� GH� ´VRFLRWHUDSLDµ��
SURPRYHQGR�H�HVWLPXODQGR�D�LQWHJUDomR�VRFLDO��1HVWD�SHUVSHFWLYD��D�HGXFDomR�p�
XP LQVWUXPHQWR� GH� SURPRomR� VRFLDO��$� VHJXQGD� FRQFHEH� XP� HQYHOKHFLPHQWR�
PHOKRU� SDUD� DTXHOHV� TXH� PDQWrP� D� PHQWH� DFWLYD� DWUDYpV� GH� DFWLYLGDGHV�
HGXFDWLYDV��1HVWD�SHUVSHFWLYD�� D� HGXFDomR� p� VLPXOWDQHDPHQWH�XPD� HVSpFLH�GH�
JLQiVWLFD�PHQWDO� ²�TXH�HYLWD� D�GHWHULRUDomR�GDV�DFWLYLGDGHV� FRJQLWLYDV� ²� H�XP�
LQVWUXPHQWR�SDUD�DTXLVLomR�GH�QRYRV�FRQKHFLPHQWRV��
7HUi� VLGR� GH� DFRUGR� FRP� HVWDV� FRQYLFo}HV� TXH� VXUJLUDP� QD� GpFDGD� GH� ��� HP�
)UDQoD� DV� SULPHLUDV�8QLYHUVLGDGHV� SDUD� D� 7HUFHLUD� ,GDGH� H� RV� VHXV� SULQFtSLRV�
EiVLFRV� PDQWrP�VH� LQDOWHUiYHLV� DLQGD� KRMH�� 3URSRUFLRQDU� DRV� PDLV� YHOKRV� D�
SRVVLELOLGDGH�GH�DSUHQGHUHP�RX�HQVLQDUHP�H�SURPRYHU�R�FRQYtYLR�VDOXWDU�H�~WLO�
HQWUH�JHUDo}HV�GDQGR�SULPD]LD�j�GLYXOJDomR�FXOWXUDO�H�FLHQWtILFD��
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$VVLP�� DR� SURPRYHUHP� R� HQVLQR� SDUD� LGRVRV�� HVWDV� LQVWLWXLo}HV� VXUJHP�
LJXDOPHQWH�FRPR�IDFLOLWDGRUDV�GD�´VRFLRWHUDSLDµ��(VWD�GHILQH�VH�FRPR�R�RFXSDU�
GR�WHPSR�OLYUH�FRP�DFWLYLGDGHV�GH�OD]HU��YLVDQGR�D�SURPRomR�GD�VRFLDELOLGDGH�H�
R GHVHQYROYLPHQWR�GD�SHUVRQDOLGDGH�LQGLYLGXDO��VHP�TXH�LVVR�VHMD�IHLWR�DWUDYpV�
GH�UHIOH[}HV�WHyULFDV�H�VHP�XP�FRPSURPLVVR�FRP�D�´TXDOLGDGHµ�DFDGpPLFD���
�
1DV 87,·V�HVWD�´TXDOLGDGHµ�UHYHOD�VH�QD�TXDOLILFDomR�GRV�WpFQLFRV�H�QD�SURGXomR�
GH�SHVTXLVDV��DUWLJRV��SDUWLFLSDomR�HP�FRQJUHVVRV�RX�RXWURV�HYHQWRV��
$R�PHVPR� WHPSR�� WrP�FRPR�REMHFWLYR� FRQWULEXLU�SDUD� UHGX]LU�R� LVRODPHQWR�H�
VROLGmR�GRV�LGRVRV��H�UHLQWHJUi�ORV�QD�VRFLHGDGH��UHVJDWDQGR�D�VXD�FLGDGDQLD�H�D�
VXD�SDUWLFLSDomR�QD�SURGXomR�GH�QRYRV�YDORUHV��EHP�FRPR�DFWXDU�QD�UHGHILQLomR�
GDV� LPDJHQV� GD� YHOKLFH� H� GR� HQYHOKHFLPHQWR�� H� GDV� UHODo}HV� HQWUH� JHUDo}HV��
DSUR[LPDQGR�VH��FRP�HVVHV�REMHFWLYRV��GDV�SURSRVWDV�PDLV�JHUDLV�GRV�FHQWURV�GH�
FRQYLYrQFLD��
$V�87,·V�SDUWHP�GD�FRQFHSomR�GH�TXH�VmR�SDUD�WRGRV��LQGHSHQGHQWHPHQWH�GRV�
DVSHFWRV�GLVFULPLQDWyULRV�FDUDFWHUtVWLFRV�GDV�VRFLHGDGHV�GHVHQYROYLGDV��QR�TXH�
FRQFHUQH� j� FODVVH� VRFLDO�� FUHQoD�� FRU�� UDoD�� FXOWXUD� H� LGHRORJLD� SROtWLFD�� 2� TXH�
LPSRUWD� p� D� VHQVLELOL]DomR� H� PRELOL]DomR� GD� SRSXODomR� HP� JHUDO� SDUD� D�
FRQVFLrQFLD� GR� QRYR� SHUILO� GHPRJUiILFR�� R� DXPHQWR� GD� SRSXODomR� LGRVD� H� D�
QHFHVVLGDGH�GH� LPSOHPHQWDU�DFo}HV�FRP�YLVWD�D�FRQWULEXLU�SDUD�R�H[HUFtFLR�GH�
FLGDGDQLD�GR�LGRVR�H�PHOKRULD�GD�VXD�TXDOLGDGH�GH�YLGD��
2 LGRVR� SUHFLVD� LQWHUDJLU� QD� VRFLHGDGH�� SDUWLFLSDU� GH� DFWLYLGDGHV� TXH� VHMDP�
VLPXOWDQHDPHQWH� VDXGiYHLV� H� OKH� SHUPLWDP� XPD� RFXSDomR� GD� PHQWH�� $R�
FRQWUiULR�GR�TXH�VH�SHQVDYD��RV�LGRVRV�SRGHP�H�GHYHP�PDQWHU�XPD�YLGD�DFWLYD��
$ EXVFD�GH�XPD�YLGD�FRP�TXDOLGDGH���RQGH�VH�YmR�VXSULQGR�DV�FDUrQFLDV�QR�TXH�
VH�UHIHUH�j�DIHFWLYLGDGH�H�jV�H[SHFWDWLYDV�GH�FDGD�XP��p�D�DODYDQFD�GR�EHP�HVWDU��
GD�IHOLFLGDGH�H��FRQVHTXHQWHPHQWH��GD�ORQJHYLGDGH��
(QYHOKHFHU�EHP�GHSHQGH�GD�DFWLYDomR�GRV�UHFXUVRV�SHVVRDLV�H�GD�VRFLHGDGH�TXH�
SHUPLWDP� jV� SHVVRDV� DGDSWDUHP�VH� H� VHQWLUHP�VH� EHP� GLDQWH� GDV� PXGDQoDV�
HYROXWLYDV�GHVVD�IDVH�GD�YLGD��
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1HVWH�VHQWLGR��DV�8QLYHUVLGDGHV�GD�7HUFHLUD�,GDGH��SDUD�DOpP�GD�RFXSDomR�GRV�
WHPSRV� OLYUHV� GRV� LGRVRV� FRP� DFWLYLGDGHV� HGXFDWLYDV� H� FXOWXUDLV�� DSUHVHQWDP�
FRPR�9DQWDJHQV��

x )RPHQWDU�D�IRUPDomR�DR�ORQJR�GD�YLGD��
x 3URPRYHU�D�LQWHUJHUDFLRQDOLGDGH��
x 0D[LPL]DU�R�FDSLWDO�LQWHOHFWXDO�GD�SRSXODomR�LGRVD�
x ,QWHJUDomR�QD�VRFLHGDGH��
x 'HVHQYROYHU�DFWLYLGDGHV�GHVSRUWLYDV�H�UHFUHDWLYDV��
x 5HIRUoDU�ODoRV�GH�DPL]DGH��
x $GTXLULU�FRQKHFLPHQWRV��
x 7UDQVPLWLU�FRQKHFLPHQWRV�
x 6HQWLU�VH�~WLO��
x 1mR�VH�VHQWLU�Vy��
x 5HIRUoDU�D�FRQILDQoD�HP�VL�PHVPR��

$VVLP�� HVWDV� LQVWLWXLo}HV� VmR� XPD�PDLV� YDOLD� SDUD�PDQWHU� D� WHLD� GDV� UHODo}HV�
VRFLDLV�QD�IDPtOLD�H�QD�FRPXQLGDGH�HP�TXH�RV�LGRVRV�VH�LQVHUHP��$V�DFWLYLGDGHV�
GHVHPSHQKDGDV� SRGHP� FRQWULEXLU� SDUD� SDUWLOKDU� LGHLDV�� VRQKRV�� FRQVWUXLU�
SURMHFWRV�H�WURFDU�FRQKHFLPHQWRV�DGTXLULGRV�DR�ORQJR�GH�WRGD�XPD�YLGD���
3DUD� DOpP� GLVVR�� R� IDFWR� GH� VHU� DOXQR� Gi� jV� SHVVRDV� LGRVDV� XP� VHQWLPHQWR�
UHQRYDGR�GH� LPSRUWkQFLD� H� GH� ILQDOLGDGH�� DOJR� SRU� TXH� HVSHUDU�� DWp�PHVPR� D�
IRUoD� SDUD� OXWDU� FRQWUD� XPD� GRHQoD� H� SDUD� FRQTXLVWDU� QRYDV� HVSHUDQoDV�� $�
´8QLYHUVLGDGHµ�IXQFLRQD�FRPR��

�� (VWtPXOR�j�DSUHQGL]DJHP�
�

$ SURGXomR�GR�FRQKHFLPHQWR�p�XP�SURFHVVR�FRQWtQXR�H�SHUPDQHQWH��SRUWDQWR��
p VHPSUH� LQDFDEDGR��DEULQGR�SHUVSHFWLYDV�SDUD�QRYDV�KLSyWHVHV�H�TXHVW}HV�GH�
SHVTXLVD�� &RQWULEXL� SDUD� D� HVWLPXODomR� GR� H[HUFtFLR� H� D� PDQXWHQomR� GD�
PHPyULD�GRV�LGRVRV��R�TXH�FRQWULEXL�GLUHFWDPHQWH�SDUD�R�VHX�PRGR�GH�YLYHU�H�
HQYHOKHFHU��
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&RQFHEHU�D�SHVVRD�LGRVD�HP�FRQVWDQWH�FRQVWUXomR�GHYH�VHU�XP�GRV�REMHFWLYRV�GH�
TXDOTXHU�8QLYHUVLGDGH��FRPR�FRQGLomR�SDUD�HQYHOKHFLPHQWR�VDXGiYHO��DFWLYR�H�
HVWtPXOR�DR�H[HUFtFLR�GD�FLGDGDQLD�TXH�SRVVLELOLWH�D�LQVHUomR�HP�FRQWH[WR�VyFLR�
FXOWXUDO��GH�PRGR�TXH�RV�LGRVRV�VH�VLQWDP�UHVSRQViYHLV�SHOD�TXDOLGDGH�GH�YLGD�
LQGLYLGXDO�H�FROHFWLYD��
2V�LGRVRV�QmR�Vy�DSUHHQGHP�LQIRUPDomR�LPSRUWDQWH�SDUD�YLYHU�H�HQYHOKHFHU�GR�
SRQWR�GH�YLVWD�SVLFRVVRFLDO�PDV�SUDWLFDP�R�FRQKHFLPHQWR��UHFRQVWUXLQGR�R�VHX�
HVWLOR�GH�YLGD�RX�DGRSWDQGR�XPD�QRYD�IRUPD�GH�SURPRYHU�D�ORQJHYLGDGH�FRP�
PHOKRU�TXDOLGDGH�GH�YLGD��
$ DSUHQGL]DJHP� FRQVWDQWH� SRGH� UHWDUGDU� DV� FRQVHTXrQFLDV� IXQFLRQDLV� GR�
SURFHVVR� GH� HQYHOKHFLPHQWR�� $V� SHVVRDV� TXH� H[HUFLWDP� R� SURFHVVR� GH�
DSUHQGL]DJHP�WHQGHP�D�PDQWHU�DV�VXDV�IDFXOGDGHV�PHQWDLV�QXP�ySWLPR�QtYHO��
$V� 8QLYHUVLGDGHV� SDUD� D� 7HUFHLUD� ,GDGH� FRQWULEXHP� SDUD� D�
PDQXWHQomR�DFWLYDomR� GD� PHPyULD� H� GD� FRJQLomR�� QR� VHQWLGR� GH� HYLWDU� R�
´HVTXHFLPHQWRµ��
�

�� 0HOKRULD�GD�$XWR�HVWLPD�
�

3DUD� HQWHQGHUPRV� D� YLGD� H� RV� GHVDILRV� TXH� D� DFRPSDQKDP�� SUHFLVDPRV� GH�
VDWLVID]HU� XPD� QHFHVVLGDGH� EiVLFD�� D� TXDO� FRQVWLWXL� R� ILR� FRQGXWRU� GH� RXWUDV�
QHFHVVLGDGHV�YLWDLV��D�DXWR�HVWLPD��$R�SDUWLFLSDUHP�QDV�GLYHUVDV�DFWLYLGDGHV��RV�
LGRVRV�SDVVDP�D�VHQWLU�VH�PDLV�DFWLYRV�H�FRP�HQWXVLDVPR�SDUD�D�YLGD��

�
�� 5HFXSHUDomR�GD�DXWRQRPLD�LQGHSHQGrQFLD�

�
$ UHIRUPD� DQWHFLSDGD�� HP�PXLWRV� FDVRV�� UHVWULQJH� D� SHVVRD� D� HVVH� RUoDPHQWR��
UHGX]LQGR� D� PRWLYDomR� SDUD� FRQWLQXDU� D� WUDEDOKDU�� $R� PHVPR� WHPSR�� R�
UHIRUPDGR� VRIUH� XPD� PDUJLQDOL]DomR� VRFLDO�� TXDQGR� D� VRFLHGDGH� H� D� IDPtOLD�
GHL[DP�GH�DFUHGLWDU�QDV�VXDV�SRWHQFLDOLGDGHV��
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0XLWDV�YH]HV�VXUJHP�SUREOHPDV�GH�VD~GH�TXH�JHUDP�LQFDSDFLGDGHV�ItVLFDV�TXH��
DOLDGDV� DR� LVRODPHQWR� H� RFLRVLGDGH� JHUDP� LQFDSDFLGDGH� PHQWDO� QR� LGRVR��
LPSHGLQGR�R�GH�FRQWLQXDU�DFWLYR�QD�FRPXQLGDGH��
7XGR� LVWR� p� PLQLPL]DGR� RX� PHVPR� XOWUDSDVVDGR� VH� R� LGRVR� SDUWLFLSDU� HP�
DFWLYLGDGHV� TXH� OKH� GHYROYDP� D� FRQILDQoD� HP� VL� SUySULR�� R� TXH� OKH� SHUPLWH�
UHFXSHUDU�D�DXWRQRPLD��
�

�� ,QWHUDFomR�VRFLDO�
�

$ LQWHUDFomR� VRFLDO� p�XPD�QHFHVVLGDGH�GR�+RPHP��SRLV� HVWH�� FRPR�VHU� VRFLDO��
QmR� FRQVHJXH� YLYHU� VR]LQKR�� QHP� VHU� DXWR�VXILFLHQWH�� 0DV� ´D� 8QLYHUVLGDGH�
RIHUHFH� DRV� VHXV� SDUWLFLSDQWHV� D� SRVVLELOLGDGH� GH� DPSOLDomR� GR� FtUFXOR� GH�
DPL]DGHV� FRP� XP� JUXSR� HVSHFtILFR� GH� SHVVRDV�� HVSHFLDOPHQWH� FRP� DTXHODV�
LQWHUHVVDGDV� D� SDUWLU� GH� XPD� FHUWD� LGDGH�� HP� DPSOLDU� D� VXD� LQVWUXomR� H�
LOXVWUDomRµ��'(%(57��������SRLV�D�JUDQGH�DSRVWD�GDV�XQLYHUVLGDGHV�VHQLRUHV�p�
RIHUHFHU� DFWLYLGDGHV� YDULDGDV� HVWLPXODGRUDV� GD� LQWHUDFomR� VRFLDO� HQYROYHQGR�
WRGDV�DV�FDPDGDV�VRFLDLV��SDUWLQGR�GR�SUHVVXSRVWR�GH�TXH�D�XQLYHUVLGDGH�p�SDUD�
WRGRV��LQGHSHQGHQWHPHQWH�GR�HVWUDWR�VRFLDO��FUHGR��UDoD��HVFRODULGDGH�RX�RXWURV��
�

�� 'LPLQXLomR�GR�HVWLJPD�
�
$ FRQFHSomR�GD�VRFLHGDGH�RFLGHQWDO�DFHUFD�GR�SURFHVVR�GH�HQYHOKHFLPHQWR�p�D�
GH�YHU�VRPHQWH�D�FRQGLomR�GH�FDSDFLGDGHV�GD�SHVVRD��DTXLOR�TXH�´DLQGD�ID]µ�RX�
´Mi QmR� ID]µ�� 6HP� RSRUWXQLGDGHV�� UDSLGDPHQWH� DWURILD� DV� FDSDFLGDGHV� TXH�
GHVHQYROYHX�QD�YLGD�DGXOWD��WRUQDQGR�VH��GH�IDFWR��XP�VHU�OLPLWDGR��
2V�SURJUDPDV�GDV�XQLYHUVLGDGHV�VHQLRUHV�RIHUHFHP�DRV�VHXV�HVWXGDQWHV�QmR�Vy�
D RSRUWXQLGDGH� GH� DSUHQGHU� PDV� GH� FRQKHFHU� QRYDV� SHVVRDV� H� SURPRYHU� D�
LQWHJUDomR� VRFLDO�� DSUHQGHQGR� QRYRV� FRPSRUWDPHQWRV� H� URPSHQGR� FRP� R�
HVWLJPD�VRFLDO�GD�YHOKLFH��

�
�� 0HOKRULD�GD�VD~GH�
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$R�SDUWLFLSDU�QDV�XQLYHUVLGDGHV� VHQLRUHV�� RV� LGRVRV� DSUHHQGHP�HVWUDWpJLDV�GH�
SURPRomR�GD�VD~GH��(VWDV� LQVWLWXLo}HV�FRQWULEXHP�HIHFWLYDPHQWH�SDUD�D� VD~GH�
HQTXDQWR�EHP�HVWDU�QD�YHOKLFH��YLVWR�TXH�SURPRYHP�XPD�PXGDQoD�QR�HVWLOR�GH�
YLGD� GRV� LGRVRV�� QDV� VXDV� YiULDV� GLPHQV}HV�� HQYROYHQGR� DXPHQWR� GD� DXWR�
HVWLPD��LQWHUDFomR�VRFLDO��HVWtPXOR�j�DSUHQGL]DJHP��UHFXSHUDomR�GD�DXWRQRPLD�H�
LQGHSHQGrQFLD�� GLPLQXLomR� GR� HVWLJPD� WDQWR� SHVVRDO� TXDQWR� GR� JUXSR� SRLV�
FRPR� GHVWDFD�1HUL� ������� ´Ki� IRUWH� UHODomR� HQWUH� VD~GH�� EHP�HVWDU�� FUHQoD� GH�
DXWR�HILFiFLD�H�D�FDSDFLGDGH�GR�LQGLYtGXR�GH�DFWXDU�VREUH�R�DPELHQWH�H�VREUH�VL�
SUySULRµ��
2 OHTXH�GH�DFWLYLGDGHV�SURSRVWDV��HVWHQGHQGR�VH�GD�iUHD�PHUDPHQWH�FRJQLWLYD�
�SDUWLFLSDomR� HP� FRQIHUrQFLDV�� VHPLQiULRV�� GHEDWHV�� DR� GRPtQLR� SVLFRPRWRU�
�JLQiVWLFD�� QDWDomR�� GDQoDV� GH� VDOmR�«��� HVWLPXOD� XP� PDLRU� GLQDPLVPR��
SURPRYHQGR�D�VD~GH�HQTXDQWR�EHP�HVWDU�ItVLFR��PHQWDO�H�VRFLDO��

�
�� $XPHQWR�GD�VDWLVIDomR�

�
$GPLWLQGR� D� VDWLVIDomR� FRPR� VHQWLPHQWR� GH� FRQWHQWDPHQWR�� SUD]HU� HVWH� TXH�
FRQVWLWXL�XPD�QHFHVVLGDGH�YLWDO�GH�WRGR�R�VHU�KXPDQR��WUDGX]�VH�HP�VHQWLPHQWR�
TXH PRYH� DV� SHVVRDV� DR� GHVHPSHQKR� GH� WRGDV� DV� DFWLYLGDGHV�� LPSXOVLRQD� D�
SHVVRD� j� YRQWDGH� GH� YLYHU�� $VVLP�� QRWDPRV� TXH� DV� 8QLYHUVLGDGHV� SDUD� D�
7HUFHLUD�,GDGH�HVWLPXODP�RV�VHXV�DOXQRV�j�YLGD��ID]HQGR�UHQDVFHU�D�HQHUJLD�TXH�
PRYH�D�YLGD��R�SUD]HU� (VWDV�LQVWLWXLo}HV�´DSUHVHQWDP�D�YHOKLFH�FRPR�XPD�HWDSD�
SULYLOHJLDGD�GD�YLGD��YROWDGD�SDUD�D�VDWLVIDomR�SHVVRDO�H�R�SUD]HU�´(LIMA, 1999). �

'HVWH� PRGR�� DV� 87,�� DR� VHOHFFLRQDUHP� DV� DFWLYLGDGHV� D� SURSRU� DRV� DOXQRV��
SULYLOHJLDP�DTXHODV�TXH�HVWLPXODP�D�FRPXQLFDomR��FULDWLYLGDGH��VHQVLELOLGDGH�H�
FRQWDFWR� LQWHUSHVVRDO�� H� HOLPLQDP� DV� DFWLYLGDGHV� TXH� SURYRFDP� D� IDGLJD� H�
HVIRUoR���
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e IXQGDPHQWDO�TXH�DV�DFWLYLGDGHV�SURYRTXHP�EHP�HVWDU�SRLV�DWUDYpV�GHODV�VmR�
DFWLYDGDV�HPRo}HV��WDLV�FRPR�DOHJULD��KDUPRQLD��SUD]HU��DIHFWR��
�
(P�VXPD��SRGHPRV�DILUPDU�TXH�R�´VDEHUµ�p�GRV�SULQFLSDLV�SURGXWRV�RIHUHFLGRV�
H DTXHOH� TXH� WRUQD� DV� VXDV� DFWLYLGDGHV� GLVWLQWDV� GDV� RIHUHFLGDV� SRU� RXWUDV�
LQVWLWXLo}HV� SDUD� D� WHUFHLUD� LGDGH�� VLPEROL]DGR� SHOD� VXD� LQVHUomR� QXP� PHLR�
XQLYHUVLWiULR� RX� SHOD� TXDOLILFDomR� DFDGpPLFD� GRV� VHXV� H[SHUWV� (PERUD��
VREUHWXGR� FRQVLGHUDQGR� D� SHUVSHFWLYD� GRV� DOXQRV�� PXLWDV� DFWLYLGDGHV� QmR�
SRVVDP�VHU��FRP�FODUH]D��GHILQLGDV�FRPR�GLGiFWLFDV�RX�UHFUHDWLYDV���/,0$��������
$ JHQHUDOL]DomR� GR� WHUPR� ´XQLYHUVLGDGHµ� MXVWLILFD�VH�� WDOYH]�� SRU� HQYROYHUHP�
DFWLYLGDGHV� TXH� YLVDP� j� IRUPDomR� SRU� PHLR� GH� FRQIHUrQFLDV� H� SDOHVWUDV��
SURGXomR�GR� FRQKHFLPHQWR� DWUDYpV� GH� SHVTXLVDV�� RX�SRU� GHVHQYROYHU� DV� VXDV�
DFWLYLGDGHV�GHQWUR�GR�FDPSXV�XQLYHUVLWiULR��/,0$����������
$ H[SHULrQFLD� H� D� VDEHGRULD� TXH� D� LGDGH� FRQIHUH� SRGHP� VHU� DPSODPHQWH�
XWLOL]DGDV� QHVWDV� XQLYHUVLGDGHV� FRPR� DX[LOLDUHV� SDUD� RV� RXWURV� H� SDUD� RV�
SUySULRV� LQGLYtGXRV��DMXGDQGR�RV�D�FRQVWUXLU�XP�IXWXUR�PHOKRU��2�REMHFWLYR�p�
UHFRQTXLVWDU�XPD�SRVLomR�LPSRUWDQWH�QR�VHLR�GD�IDPtOLD�H�GD�FRPXQLGDGH��TXH�p�
VXD�SRU�GLUHLWR���
'HVWH� PRGR�� SRGHPRV� DILUPDU� FDGD� YH]� PDLV� TXH� HQYHOKHFHU� p� XPD�
DSUHQGL]DJHP��(��PDLV�LPSRUWDQWH�GR�TXH�DGLFLRQDU�DQRV�j�YLGD�p�GDU�YLGD�DRV�
DQRV�FRQTXLVWDGRV��
(QWmR� GHYH� VHU� HVWLPXODGD� D� LPSOHPHQWDomR� GH� LQLFLDWLYDV�DFWLYLGDGHV� TXH�
SHUPLWDP�XP�H[HUFtFLR�GD�FLGDGDQLD�DFWLYD�VHP�OLPLWH�GH�LGDGHV���
�

�� $V�8QLYHUVLGDGHV�GD�7HUFHLUD�,GDGH�HP�3RUWXJDO�
�
7HQGR� VLGR� FULDGDV� HP� )UDQoD� QD� GpFDGD� GH� ���� DV� 8QLYHUVLGDGHV� SDUD� D�
7HUFHLUD�,GDGH�UDSLGDPHQWH�VH�GLIXQGLUDP�QRXWURV�SDtVHV�HXURSHXV��FKHJDQGR�D�
3RUWXJDO� HP� ������ FRP� D� FULDomR� GD� 8QLYHUVLGDGH� ,QWHUQDFLRQDO� GD� 7HUFHLUD�
,GDGH�GH�/LVERD��SHOR�'U��+HUEHUWR�0LUDQGD��
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1R�QRVVR�SDtV��H[LVWHP�DFWXDOPHQWH����XQLYHUVLGDGHV�� LQVWLWXWRV�RX�DFDGHPLDV�
VHQLRUHV� �D� PDLRU� SDUWH� GDV� TXDLV� VXUJLUDP� QRV� FLQFR� ~OWLPRV� DQRV���
IUHTXHQWDGDV�SRU�FHUFD�GH��������DOXQRV��VHQGR�DV�PDLRUHV�D�8QLYHUVLGDGH�GH�
/LVERD� GD� 7HUFHLUD� ,GDGH� �8/7,�� H� D�8QLYHUVLGDGH�$XWRGLGDFWD� H� GD� 7HUFHLUD�
,GDGH�GR�3RUWR��8$7,3���FRP�PDLV�GH�����DOXQRV�FDGD�XPD���

�
$SHVDU� GD� QDWXUDO� FRQFHQWUDomR� GHVWDV�
LQVWLWXLo}HV� QR� OLWRUDO� �j� VHPHOKDQoD� GRV�
UHVWDQWHV� VHUYLoRV��� KRMH� p� Mi� QRWyULD� XPD�
GLVSHUVmR�SRU� WRGR�R� WHUULWyULR� FRQWLQHQWDO�� R�
TXH PRVWUD� R� LPSRUWDQWH� SDSHO� TXH� HVWDV�
LQVWLWXLo}HV� WrP� YLQGR� D� GHVHQYROYHU� QD�
VRFLHGDGH�SRUWXJXHVD��
7RGDV�DV�87,·V�PLQLVWUDP�FXUVRV�H�GLVFLSOLQDV��
SULYLOHJLDQGR� D� GLYXOJDomR� FXOWXUDO� H�
FLHQWtILFD�� VHQGR� DV� DXODV� FRPSOHPHQWDGDV�
FRP� DFWLYLGDGHV� UHFUHDWLYDV� H� GH� OD]HU� WDLV�
FRPR� WHDWUR�� GDQoD�� JLQiVWLFD�� JUXSRV� FRUDLV��
DUWHV�SOiVWLFDV�H�SDVVHLRV��
$R� FRQWUiULR� GD� QRVVD� YL]LQKD� (VSDQKD�� H�
PHVPR� GR� UHVWR� GD� (XURSD�� HP� 3RUWXJDO�

DSHQDV� XPD� LQVWLWXLomR� GH� HQVLQR� VXSHULRU� DSUHVHQWD� XP� GHSDUWDPHQWR�
GHGLFDGR�j�IRUPDomR�GH�VHQLRUHV��SHOR�TXH�H[LVWHP�DSHQDV�DV�8QLYHUVLGDGHV�GD�
7HUFHLUD�,GDGH�TXH�VmR�LQVWLWXLo}HV�FRPSOHWDPHQWH�LQGHSHQGHQWHV�GR�0LQLVWpULR�
GD� (GXFDomR� H� GR� 0LQLVWpULR� GD� &LrQFLD� H� GR� (QVLQR� 6XSHULRU�� RQGH� p�
PLQLVWUDGR�XP�HQVLQR�LQIRUPDO��
2 0LQLVWpULR�GD�(GXFDomR�SHUPLWH�D�GHVLJQDomR�GH�´8QLYHUVLGDGHµ�GHVGH�TXH�
DV 87,·V�VH�FRPSURPHWDP�D�QmR�DWULEXLU�QHQKXP�WLSR�GH�FHUWLILFDGRV�RX�JUDX�
DFDGpPLFR�GRV�FXUVRV�PLQLVWUDGRV� �'/�Q���������GH����GH� -XQKR���$VVLP��HP�
WHUPRV� JHUDLV�� DV� 87,·V� IXQFLRQDP� IRUD� GR� VLVWHPD� HVFRODU�� VHJXQGR� RV�
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SULQFtSLRV� EiVLFRV� GR� HQVLQR� LQIRUPDO� H�� QD� PDLRU� SDUWH� GRV� FDVRV�� FRP�
SURIHVVRUHV�YROXQWiULRV���
3DVVDQGR�DJRUD�SDUD�XPD�HVFDOD�UHJLRQDO��H�OLPLWDQGR�D�DQiOLVH�DR�WHUULWyULR�GD�
ÉUHD�0HWURSROLWDQD�GR�3RUWR��JRVWDUtDPRV�GH�DILUPDU��DQWHV�GH�PDLV��TXH��DTXL��
����� GD�SRSXODomR�WHP����H�PDLV�DQRV�� Mi�VH�HQFRQWUD�UHWLUDGD�GD�YLGD�DFWLYD�
FRQYHQFLRQDO�� PDV� D� PDLRULD� HVWi� HP� SHUIHLWDV� FRQGLo}HV� GH� XPD� YLGD�
VRFLDOPHQWH�~WLO��FRP�D�TXDO�D�UHJLmR�SRGH�FRQWDU���
$FUHVFH�TXH��QR�SDtV��p�SUHFLVDPHQWH�R�FRQFHOKR�GR�3RUWR�DTXHOH�TXH�DSUHVHQWD�
R PDLRU�Q~PHUR�GH�87,·V��R�TXH�VH�GHYH�HVVHQFLDOPHQWH�j�FDSDFLGDGH�TXH�HVWDV�
LQVWLWXLo}HV� PRVWUDUDP� HP� LPSOHPHQWDU� IyUPXODV� FRQFUHWDV� GH� LPSOLFDU� DV�
SHVVRDV�QD�YLGD�VRFLDO�H�FXOWXUDO�GD�FLGDGH��QmR�VH�OLPLWDQGR�D�VHU�XPD�HVSpFLH�
GH�2FXSDomR�GH�7HPSRV�/LYUHV�SDUD�DV�SHVVRDV�PHQRV�MRYHQV���
$ TXDQWLGDGH� GH� SURMHFWRV� TXH� WrP� VXUJLGR� QR� 3RUWR�� QHFHVVDULDPHQWH�
GLIHUHQWHV�GH�DFRUGR�FRP�DV�LQVWLWXLo}HV�HP�TXH�VH�LQVHUHP�H�RULHQWDo}HV�VyFLR�
HFRQyPLFDV� TXH� RV� OHJLWLPDP�� EHP� FRPR� D� GLVSHUVmR� JHRJUiILFD� QR� WHUULWyULR�
XUEDQR� WrP� SHUPLWLGR� j� SRSXODomR� GD� FLGDGH� XPD� YDULHGDGH� GH� RIHUWD� TXH�
PHOKRU�SRGH�VDWLVID]HU�DV�VXDV�QHFHVVLGDGHV�H�PRWLYDo}HV��
�2ULHQWDQGR�D�VXD�DFomR�GH�PRGR�GLVWLQWR��DV�87,·V�GD�FLGDGH�YmR�UHVSRQGHQGR�
jV GLIHUHQWHV� VROLFLWDo}HV� GH� XPD� SRSXODomR� LGRVD� WDPEpP� HOD� FRP�
FDUDFWHUtVWLFDV� VRFLDLV�� FXOWXUDLV�� HFRQyPLFDV� H� PHVPR� UHODFLRQDLV� PXLWR�
YDULDGDV��
$R� GLUHFFLRQDUHP� DV� SURSRVWDV� SDUD� DFWLYLGDGHV� HVVHQFLDOPHQWH� FXUULFXODUHV�
�FLHQWtILFR�FXOWXUDLV�� RX� SDUD� DFWLYLGDGHV� GH� LQVHUomR� QRXWUDV� LQVWLWXLo}HV� GD�
FRPXQLGDGH�� DWUDYpV� GH� SURWRFRORV� GH� FRODERUDomR�� DV� 87,·V� SURPRYHP� D�
SDUWLFLSDomR�FtYLFD�H�FXOWXUDO�GRV�LGRVRV�H�SHUPLWHP�D�FDGD�XP��UH�RFXSDU�R�VHX�
OXJDU QD�VRFLHGDGH�SRLV��LQVHULU�RV�LGRVRV�QD�VRFLHGDGH�QmR�p�GDU�OKHV�DSHQDV�D�
SRVVLELOLGDGH�GH� VHU�S~EOLFR� IDFH�DRV�GLIHUHQWHV� HYHQWRV� FXOWXUDLV��GHVSRUWLYRV�
RX�GH�OD]HU�p�LPSOLFi�ORV�QDV�LQVWLWXLo}HV�H�GDU�OKHV�D�SRVVLELOLGDGH�GH�FRODERUDU��
HP HVSHFLDO�QDV� � LQVWLWXLo}HV�FXOWXUDLV�TXH�SRGHUmR�YHU�QXP�WUDEDOKR�VpULR�GH�
YROXQWDULDGR� D�PLQLPL]DomR�GH� DOJXQV�GRV� VHXV� SUREOHPDV�GH� FRQWUDWDomR�GH�
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SHVVRDO��R�TXH�HQYROYH�YHUEDV�TXH�D�PDLRU�SDUWH�GDV�LQVWLWXLo}HV�HP�FDXVD�QmR�
GLVS}H���
�
6H� FRQVLGHUDUPRV� TXH� QD� iUHD� GR� *UDQGH� 3RUWR� H[LVWHP� ������� ��� PXVHXV� H�
RXWURV�HVSDoRV�VHPHOKDQWHV�����JDOHULDV�GH�DUWH�H�VLPLODUHV������ELEOLRWHFDV��SDUD�
DOpP GDV� HVFRODV�� GHVGH� R� ��� FLFOR� DR� VHFXQGiULR�� H� WRGDV� HVWDV� LQVWLWXLo}HV�
HQIUHQWDP� GLDULDPHQWH� JUDYHV� SUREOHPDV� FRP� D� IDOWD� GH� SHVVRDO� WpFQLFR�
HVSHFLDOL]DGR� H� DX[LOLDUHV�� HVWDPRV� D� GHVSHUGLoDU� WRGR� R� SRWHQFLDO� GH� ���� ����
SHVVRDV� TXH� WHQGR� ��� RX� PDLV� DQRV� GH� LGDGH�� QmR� HVWmR� QD� JUDQGH� PDLRULD�
LPSRVVLELOLWDGDV�GH�FRODERUDU�FRP�HVVDV�LQVWLWXLo}HV��$FUHVFH�WRGR�R�WUDEDOKR�GH�
FRQVXOWRULD�H�DSRLR�TXH�SRGH�VHU�SUHVWDGR�jV�HPSUHVDV��HP�HVSHFLDO�SHTXHQDV�H�
PpGLDV�HPSUHVDV��TXH�GLVS}HP�GH�SRXFRV�UHFXUVRV�SDUD�FRQWUDWDomR�GH�WpFQLFRV�
HVSHFLDOL]DGRV� H� TXH� YHULDP� QHVWHV� VHQLRUHV� XPD�PDLV�YDOLD� FRQVLGHUiYHO� QDV�
VXDV�HPSUHVDV���
'HVWH�PRGR��DV�87,·V�GHVHPSHQKDP�XP�SDSHO�IXQGDPHQWDO�QD�VRFLHGDGH��XPD�
VRFLHGDGH� FDGD� YH]� PDLV� HQYHOKHFLGD� PDV� RQGH�� VHP� GHVFDUWDU� D�
UHVSRQVDELOLGDGH�GR�(VWDGR�H�GDV�DXWRULGDGHV��p�SRVVtYHO�GHVFREULU� IRUPDV�GH�
GHVSHUWDU� QDV� SHVVRDV�PDLV� YHOKDV� XPD� SDUWLFLSDomR�PDLV� DFWLYD� H� FRQVFLHQWH�
FRPR� FLGDGmRV�� SRLV�� ORQJH� GH� VH� DSUHVHQWDUHP� FRPR� DOXQRV� GH� DWLWXGH�
PHUDPHQWH�SDVVLYD�QDV�DFWLYLGDGHV�OHFWLYDV�TXH�HVWDV�LQVWLWXLo}HV�SURSLFLDP��RV�
DOXQRV�VmR�FKDPDGRV�D�LQWHUYLU��
(VWDPRV�DVVLP�D�FXPSULU�R�3ODQR�GH�$FomR�UHVXOWDQWH�GD�VHJXQGD�$VVHPEOHLD�
0XQGLDO�VREUH�R�(QYHOKHFLPHQWR�TXH�HVWDEHOHFH�HQWUH�DV�PHGLGDV�D�WRPDU�TXH�
VH�GHYH��
´� GDU�jV�SHVVRDV�LGRVDV�D�SRVVLELOLGDGH�GH�SDUWLFLSDU�SOHQD�H�UHDOPHQWH�QD�YLGD�
VRFLDO�� HFRQyPLFD� H� SROtWLFD� GD� VRFLHGDGH� HP� TXH� YLYHP�� QRPHDGDPHQWH� HP�
DFWLYLGDGHV�UHPXQHUDGDV�RX�GH�YROXQWDULDGR��
� SHUPLWLU�D�FDGD�XP�DVVHJXUDU�R�VHX�GHVHQYROYLPHQWR�LQGLYLGXDO�H�R�VHX�EHP�
HVWDU�DR�ORQJR�GD�YLGD�H�QR�ILP�GD�YLGD�JUDoDV��SRU�H[HPSOR��j�DSUHQGL]DJHP�DR�
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ORQJR�GD�YLGD�H� j�SDUWLFLSDomR�QDV�DFWLYLGDGHV�GD� FRPXQLGDGH�� UHFRQKHFHQGR�
TXH RV�LGRVRV�QmR�IRUPDP�XP�JUXSR�KRPRJpQHRµ��1$d¯(6�81,'$6���������
6mR�H[DFWDPHQWH�HVWDV�DV�JUDQGHV� OLQKDV�GH� UXPR�GDV�87,·V�TXH�YmR�VXUJLQGR�
QD�FLGDGH�H�QR�SDtV��DSHVDU�GH��QDWXUDOPHQWH�UHDOL]DUHP�DFWLYLGDGHV�GLIHUHQWHV�
GH�DFRUGR�FRP�R�VHX�FRQWH[WR�VRFLR�HFRQyPLFR�H�FXOWXUDO��
�
$ VRFLHGDGH�JDQKD�FODUDPHQWH�QmR�Vy�FRP�R�GHVHPSHQKR�GRV�PDLV�YHOKRV�PDV�
FRP�R�VHX�JUDX�GH�VDWLVIDomR�H�TXDOLGDGH�GH�YLGD��2V�PDLV�YHOKRV�UHDGTXLUHP�R�
VHX�OXJDU�QD�VRFLHGDGH��R�TXH�DXPHQWD�D�VXD�DXWR�HVWLPD�H�D�VXD�TXDOLGDGH�GH�
YLGD���
&RPR� DILUPRX� R� SUHVLGHQWH� GR� JRYHUQR� HVSDQKRO�� -RVp� 0DULD� $]QDU�� QR�
GLVFXUVR�GH�HQFHUUDPHQWR�GD����$VVHPEOHLD�0XQGLDO� VREUH�R�(QYHOKHFLPHQWR��
´QmR� VH� WUDWD� SRUWDQWR� GH� ©OKHV� GDU� D� LPSUHVVmR� TXH� VmR� ~WHLVª� PDV� GH� QRV�
FRQYHQFHUPRV�TXH�HOHV�R�VmR�UHDOPHQWH�H�GH�OKHV�SHUPLWLU�GHPRQVWUi�ORµ��
 

&21&/86®2�
 

2 DXPHQWR�FUHVFHQWH�GR�SHVR�GRV�PDLV�YHOKRV�QD�VRFLHGDGH�WHP�SURSRUFLRQDGR�
XPD PDLRU�UHIOH[mR�VREUH�R�SDSHO�GRV�LGRVRV�QD�VRFLHGDGH�H�HP�SDUWLFXODU�VREUH�
D VXD�LQWHJUDomR�HQTXDQWR�FLGDGmRV��6H�FRQVLGHUDUPRV�TXH�´2�LQGLYtGXR�SRGH�
OHU HP�VHX�FRUSR�VLQDLV�GR�WHPSR��DR�PHVPR�WHPSR�HP�TXH�QHOH�SRGH�HVFUHYHU�
XP SURMHFWR� GH� HQYHOKHFLPHQWRµ� �/,0$�� ������� DFUHGLWDPRV� TXH� R�
HQYHOKHFLPHQWR�p� FDGD�YH]�PDLV� HQFDUDGR� FRPR�XPD�H[SHULrQFLD�SHVVRDO�TXH�
WHQGH� D� VHU� YLVWD� FRPR� XPD� RSomR� LQGLYLGXDO� IUHQWH� D� XP� OHTXH� YDULDGR� GH�
SURGXWRV�H�VHUYLoRV��H�QmR�PDLV�XPD�LPSRVLomR�GR�SDVVDU�GRV�DQRV��
2 FRQYtYLR� FRP� RV� DOXQRV� GDV� 8QLYHUVLGDGHV� GD� 7HUFHLUD� ,GDGH� SHUPLWH�QRV�
FRPSUHHQGHU� TXH� EXVFDP� QR� ´FRQVXPRµ� GR� VDEHU� TXH� OKHV� p� RIHUHFLGR�� RX�
PHVPR� QR� VLPSOHV� IDFWR� GH� SDUWLFLSDUHP� GH� XP� HVSDoR� FDUDFWHUL]DGR� SHOR�
´VDEHUµ�� QmR� DSHQDV� XPD� ´UHFHLWDµ� GH� ´HQYHOKHFLPHQWR� DGHTXDGRµ�� PDV�
FRQWULEXWRV� SDUD� D� FRQVWUXomR� DXWR�UHIOH[LYD� GDV� VXDV� LGHQWLGDGHV�� 3DUWLFLSDU�
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GDV� DFWLYLGDGHV� UHSUHVHQWD� D� HVFROKD� GH� XP�PRGR� GH� JHULU� D� H[SHULrQFLD� GH�
HQYHOKHFHU�H�R�H[HUFtFLR�GHVVD�UHVSRQVDELOLGDGH�LQGLYLGXDO��/,0$����������
2 DVSHFWR� VLPEyOLFR� GD� XQLYHUVLGDGH� WHP�XP�SDSHO� LPSRUWDQWH� QD�GXDOLGDGH�
VDEHU�OD]HU�� QmR� DSHQDV� SDUD� D� LQVWLWXLomR��PDV� WDPEpP�SDUD� RV� VHXV� DOXQRV��
)UXWXRVR��������H�*XHUUHLUR��������GHVWDFDP�R�SHVR�VLPEyOLFR�GD�8QLYHUVLGDGH�
QD�RSomR�SRU�IUHTXHQWDU�XPD�87,��$�YDORUL]DomR�GD�XQLYHUVLGDGH�QR�XQLYHUVR�
VRFLDO�D�TXH�SHUWHQFHP�RV�DOXQRV�p�FRPXP��QmR�DSHQDV�SHOR�IDFWR�GH�XPD�SDUWH�
GHVVHV� DOXQRV� WHU� FXUVR� VXSHULRU��PDV� WDPEpP�SRU� WHUHP� ILOKRV� H�RX� QHWRV� D�
HVWXGDU�� RX� PHVPR� Mi� OLFHQFLDGRV�� SDUD� DOpP� GD� XQLYHUVLGDGH� HVWDU�
QRUPDOPHQWH� DVVRFLDGD� DR� VDEHU� H� j� SRVVLELOLGDGH� GH� DVFHQVmR� VRFLDO��
SURILVVLRQDO�H�PHVPR�H[LVWHQFLDO��
6H��FRPR�DILUPRX��%UHFKW��´+i�KRPHQV�TXH�OXWDP�XP�GLD�H�VmR�ERQV��Ki�RXWURV�TXH�
OXWDP XP�DQR�H�VmR�PHOKRUHV��Ki�DTXHOHV�TXH�OXWDP�PXLWRV�DQRV�H�VmR�PXLWR�ERQV��PDV�
Ki RV�TXH�OXWDP�WRGD�D�YLGD��(VWHV�VmR�LPSUHVFLQGtYHLVµ��HQWmR DV�8QLYHUVLGDGHV�SDUD�
D 7HUFHLUD�LGDGH�SRGHP�FRQWULEXLU�SDUD�TXH�WRGRV�VHMDPRV�LPSUHVFLQGtYHLV��
�
%,%/,2*5$),$�
�
%21'��-��HW�DO��������²�$JHLQJ�LQ�6RFLHW\��DQ�,QWURGXFWLRQ�WR�6RFLDO�*HURQWRORJ\��� (GLWLRQ��6DJH�3XEOLFDWLRQV�/WG��/RQGRQ��'(%(57��*XLWD�*� ������� ²�$� LQYHQomR�GD�7HUFHLUD� ,GDGH� H� D� UHDUWLFXODomR�GH�IRUPDV�GH�FRQVXPR�H�GHPDQGDV�SROtWLFDV�LQ�5%&6 ²�5HYLVWD�%UDVLOHLUD�GH�&LrQFLDV�
6RFLDLV��$132&6��Y�����Q�����SS�������)(51$1'(6�� $QD� $OH[DQGUH� ������� ²� 9HOKLFH� H� 6RFLHGDGH�� &HOWD� (GLWRUD��2HLUDV���)5878262��'LQD�/��)���������²�$ 7HUFHLUD�,GDGH�QD�8QLYHUVLGDGH��HVWXGR�GR�FDPSR�
GH UHSUHVHQWDomR� 7HVH�GH�'RXWRUDPHQWR�DSUHVHQWDGD�j�)DFXOGDGH�GH�(GXFDomR�GR�5LR�GH�-DQHLUR��8)5-���*52,60$1��'DQLHO� �������²�$VLOR�GH�9HOKRV�LQ�5HXQLmR�GD�DVVRFLDomR�%UDVLOHLUD�
GH $QWURSRORJLD� ����$QDLV��9LWyULD��
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*8(55(,52�� 3DWUtFLD� ������� ²�$ H[SHULrQFLD� GH� HQYHOKHFLPHQWR� H� D� 8QLYHUVLGDGH�
SDUD� D� 7HUFHLUD� ,GDGH� GD� 38&&$03� 0RQRJUDILD� GH� FRQFOXVmR� GD� /LFHQFLDWXUD�DSUHVHQWDGD�j�8QLYHUVLGDGH�GH�&DPSLQDV��&DPSLQDV��,)&+�81,&$03��,1( ������� ²�2� HQYHOKHFLPHQWR� HP�3RUWXJDO�� D� VLWXDomR� GHPRJUiILFD� H� VRFLR�HFRQyPLFD�UHFHQWH�GDV�SHVVRDV�LGRVDV�LQ�$FWXDOLGDGHV�GR�,1(��UHWLUDGR�GR�VLWH�ZZZ�LQH�SW�HP�������������/,0$��0DUFHOR�$OYHV� ������� ²�$�*HVWmR�GD�H[SHULrQFLD�GH� HQYHOKHFHU� HP�XP�SURJUDPD�SDUD�D�7HUFHLUD�,GDGH��$�81$7,�8(5-�LQ�7H[WRV�VREUH�HQYHOKHFLPHQWR�Y���Q���5LR�GH�-DQHLUR���1$=$5(7+��0��������²�3URVSHFWLYD�GR�HQYHOKHFLPHQWR�GHPRJUiILFR�QD�8(�LQ�
3RSXODomR�H�6RFLHGDGH�Q����SS��������&(3)$0��3RUWR�
1(5,��$QLWD�/���������²�(QYHOKHFHU�QXP�SDtV�GH�MRYHQV��VLJQLILFDGR�GH�YHOKR�H�YHOKLFH�VHJXQGR�EUDVLOHLURV�QmR�LGRVRV��&DPSLQDV��81,&$03��1$d¯(6�81,'$6����������5HODWyULR�GD�6HJXQGD�$VVHPEOHLD�0XQGLDO�VREUH�R�(QYHOKHFLPHQWR��218��������UHWLUDGR�GR�VLWH�ZZZ�XQ�RUJ�HP�������������9(<66(7�38,-$/21��%HUQDGHWWH��GLU�� �������²�(WUH�9LHX[��VpULH�©�0XWDWLRQV�ª�Q������RFWREUH��pGLWLRQV�$XWUHPHQW��3DULV��)UDQFH���


