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$O¿H���$OIUHGR�6DQWLDJR�&XOOHWRQ

4XDQGR�DOJXpP�IDOD�GDV�IDVHV�GD�YLGD��JHUDOPHQWH�HVWi�VH�UHIHULQGR�j�
³LQIkQFLD �́�j�³MXYHQWXGH �́�j�³LGDGH�DGXOWD´�H�j�³YHOKLFH �́�(PERUD�QRVVD�H[�
SHFWDWLYD�VHMD�GH�SDVVDU�SRU�WRGDV�HVWDV�IDVHV��QmR�FRVWXPDPRV�UHÀHWLU�VR�
EUH�HODV��4XDQGR�ID]HPRV�LVWR��ROKDPRV�FRP�VDXGDGHV�R�SDVVDGR�H�FRP�XP�
FHUWR�WHPRU�R�IXWXUR��3RU�TXH�WHPRV�PHGR�GR�IXWXUR"�(VWDPRV�YLYHQGR�PDLV��
D�H[SHFWDWLYD�GH�YLGD�GHYH�FKHJDU��HP�EUHYH��DRV�����DQRV��1mR�GHYHUtDPRV�
HVWDU�PDLV�IHOL]HV�SRU�YLYHU�R�GREUR�GR�TXH�YLYLDP�RV�QRVVRV�DQWHSDVVDGRV"�
-i�VH�WHQWRX�H[SOLFDU�DV�IDVHV�GD�YLGD�GH�IRUPD�FLHQWt¿FD�RX�DWp�PHVPR�

FRP�SLDGDV�FRPR�DV�GRV�³��7V �́�HP�TXH�D�YLGD�HVWi�GLYLGLGD�HP�WUrV�IDVHV��
1HVWD�SLDGD��GL]�VH�TXH�DV�SHVVRDV�VmR�LQIHOL]HV�SRUTXH�QmR�VH�FRQVHJXHP�
MXQWDU�RV�³�7V´�HP�QHQKXPD�GDV�WUrV�IDVHV��1D�MXYHQWXGH��HODV�WHP�³7HPSR �́�
³7HVmR´�H�QmR�WHP�³7XWX´��GLQKHLUR���4XDQGR�DGXOWRV��SRVVXHP�³7HVmR´�H�
³7XWX �́�PDV�QmR�WHP�³7HPSR �́�(�TXDQGR�LGRVRV��SRVVXHP�³7HPSR´�H�³7XWX �́�
PDV�QmR�WHP�PDLV�³7HVmR �́�
1R�QRVVR�HQWHQGLPHQWR��D�YLGD�VH�UHSDUWH�HP�TXDWUR�IDVHV��YLYLGDV�QRV�

VHJXLQWHV�SHUtRGRV��GRV���DRV����DQRV�����DRV����DQRV�����DRV����DQRV�H�D�
GRV����DRV�����DQRV��HVWD�~OWLPD�FKDPDPRV�GH�³TXDUWD�LGDGH �́�0DV�D�YLGD�
QmR�p�Vy�R�FRUSR�RX�R�HVStULWR��HOD�SRGH�VHU�SHQVDGD�VRE�VHLV�GLPHQV}HV�
TXH�VHULDP��³ItVLFD´��FRUSR�KXPDQR���³LQWHOHFWXDO´��FRQKHFLPHQWR���³HPR�
FLRQDO´��FRQWUROH�GRV�VHQWLPHQWRV���³VRFLDO´��UHODomR�FRP�R�QRVVR�H[WHULRU���
³DIHWLYR´��UHODomR�FRP�DV�RXWUDV�SHVVRDV���H�R�³HVSLULWXDO´��UHODomR�FRP�DV�
IRUoDV�H�HQHUJLDV�VREUHQDWXUDLV���3HUFHEHPRV�TXH�HVWDV�GLPHQV}HV�DWLQJHP�
RV�VHXV�iSLFHV�HP�GLIHUHQWHV�PRPHQWRV�GD�QRVVD�H[LVWrQFLD��$QDOLVDQGR�LQ�
GLYLGXDOPHQWH�FDGD�GLPHQVmR��SRGHUtDPRV�GL]HU�R�VHJXLQWH��
���$�GLPHQVmR�³ItVLFD´�WHP�R�SHUtRGR�GH�IRUPDomR�DWp�SRU�YROWD�GRV����

DQRV��TXDQGR�RV�MRYHQV�DWLQJHP�D�DOWXUD�Pi[LPD��(QWUH�RV����H�RV����DQRV��
D�PDLRU�SDUWH�GRV�yUJmRV�H�IXQo}HV�GR�FRUSR�DWLQJHP�R�VHX�iSLFH�GH�GHVHQ�
YROYLPHQWR��e�QHVWH�SHUtRGR�TXH�D�PDLRULD�GRV�DWOHWDV�DWLQJH�R�VHX�HVSOHQGRU��
'HSRLV�GLVWR��FRPHoD�R�HQYHOKHFLPHQWR�GR�FRUSR��$�YHORFLGDGH�GR�GHFUpVFL�
PR�YDL�GHSHQGHU�GD�PDQXWHQomR�H�GRV�FXLGDGRV�TXH�D�SHVVRD�WLYHU��2�ERWR[�
RX�DV�FLUXUJLDV�SOiVWLFDV�DOWHUDP�DV�DSDUrQFLDV��PDV�QmR�Ki�FRPR�HYLWDU�TXH�
RV�yUJmRV�GR�FRUSR�HQWUHP�QXPD�FXUYD�GHVFHQGHQWH�GH�GHVHPSHQKR��
���$�GLPHQVmR�³LQWHOHFWXDO´�FRPHoD�D�VH�GHVHQYROYHU�FDGD�YH]�PDLV�FHGR��



'L]HP�DWp�TXH�DV�FULDQoDV�Mi�³QDVFHP�FRP�XP�FKLS �́�0DV�WDPEpP�p�QR�SH�
UtRGR�GRV����DRV����DQRV�TXH�R�FpUHEUR�DWLQJH�VXD�FDSDFLGDGH�Pi[LPD�GH�
UDSLGH]�GH�UDFLRFtQLR�H�RXWUDV�IXQo}HV�UHODFLRQDGDV�FRP�D�GLPHQVmR�LQWHOHF�
WXDO��1HVWD�IDVH�p�TXH�D�PDLRULD�GD�SHVVRDV�ID]�D�VXD�IRUPDomR�SUR¿VVLRQDO�
H�TXH�³DSUHQGH´�R�TXH�YDL�DSOLFDU�DR�ORQJR�GD�VXD�YLGD��3RGHPRV�FRQWLQXDU�
GHVHQYROYHQGR�D�GLPHQVmR�LQWHOHFWXDO�GHSRLV�GRV����DQRV��PDV�QmR�WHUHPRV�
PDLV�D�PHVPD�DJLOLGDGH�TXH�WtQKDPRV�DWp�RV�����2�FpUHEUR�WDPEpP�FRPHoD�
D�HQYHOKHFHU��
���$�GLPHQVmR�³HPRFLRQDO´�FRVWXPD�DWLQJLU�R�VHX�iSLFH�XP�SRXFR�PDLV�

WDUGH�TXH�DV�DQWHULRUHV��2�FKDPDGR�³HTXLOtEULR�HPRFLRQDO´�RX�D�³PDWXULGD�
GH´�YHP�FRP�D�H[SHULrQFLD�GH�YLGD��3URYDYHOPHQWH�R�iSLFH�RFRUUD�HQWUH�RV�
���H����DQRV��TXDQGR�D�SHVVRD�Mi�YLYHX�XP�JUDQGH�DPRU�H�Mi�SHUGHX�XP�
JUDQGH�DPLJR��2�HPRFLRQDO�WDPEpP�SUHFLVD�GH�PDQXWHQomR��PDV�GHSRLV�GRV�
���DQRV�YDL�VH�WRUQDQGR�PDLV�IUiJLO��)UHTXHQWHPHQWH�RV�LGRVRV�VH�FRPSRU�
WDP�FRPR�DV�FULDQoDV��GHPRQVWUDQGR�FDUrQFLDV��PHGRV��HWF��
���$�GLPHQVmR�³DIHWLYD´�VH�GLVWLQJXH�GDV�GHPDLV��SRLV�R�EHEr�Mi�QDVFH�

UHFHEHQGR�H�GDQGR�DIHWR��$SHVDU�GLVWR��R�DIHWR�Vy�LUi�FUHVFHU�H�VH�PDQWHU�DR�
ORQJR�GD�YLGD�VH�IRU�FXOWLYDGR��(�LVWR�H[LJH�WHPSR�H�GHGLFDomR��$�SHVVRD�VHUi�
PDLV�RX�PHQRV�DIHWLYD�VH�MXOJDU�TXH�R�DIHWR�p�PDLV�RX�PHQRV�LPSRUWDQWH�GR�
TXH�RXWUDV�RSRUWXQLGDGHV�FRPR�R�SRGHU��GLQKHLUR��LQGLYLGXDOLVPR��HWF��2�DIH�
WR�TXH�R�PRULEXQGR�UHFHEH�HVWi��GH�DOJXPD�IRUPD��YLQFXODGR�FRP�R�TXH�HOH�
FXOWLYRX�DR�ORQJR�GD�YLGD��2X�VHMD��D�FXUYD�GD�GLPHQVmR�DIHWLYD�SRGH�FUHVFHU�
DR�ORQJR�GH�WRGR�R�FLFOR�GD�YLGD��RX�WHU�RVFLODo}HV�HP�IXQomR�GDV�YDULDo}HV�
TXH�RFRUUHUHP�FRP�DV�RXWUDV�GLPHQV}HV�GD�YLGD�GHVWD�SHVVRD��
���$�GLPHQVmR�³VRFLDO´�p�D�QRVVD�UHODomR�FRP�R�TXH�HVWi�DR�QRVVR�UHGRU��

FRP�RV�DPLJRV��FRP�D�VRFLHGDGH��FRP�D�SROtWLFD��FRP�R�GLQKHLUR��HWF��(VWD�
GLPHQVmR�WHQGH�D�VHU�FXPXODWLYD��RX�VHMD��YDL�VH�HOHYDQGR�FRP�R�SDVVDU�GRV�
DQRV��PDV�HOD�WDPEpP�SRGH�WHU�DOJXPDV�RVFLODo}HV�HP�IXQomR�GDV�GHFHS�
o}HV��FULVHV�H�LPSUHYLVWRV�GD�YLGD��GHSRLV�YROWDUi�D�FUHVFHU��+i�D�WHQGrQFLD�
GH�TXH��DR�ORQJR�GRV�DQRV��D�SHVVRD�DFXPXOH�H[SHULrQFLD��GLQKHLUR��IDoD�
QRYDV�DPL]DGHV��FRQWULEXD�SDUD�D�VRFLHGDGH��HWF��1D�~OWLPD�IDVH�GD�YLGD��HOD�
GHL[D�GH�FRQWULEXLU�H�SDVVD�D�FRQVXPLU�RV�UHFXUVRV�GD�VRFLHGDGH��
���3RU�¿P��D�GLPHQVmR�³HVSLULWXDO´�p�UHQHJDGD�SRU�DOJXQV��PDV�OHPEUDGD�

SRU�PXLWRV�QDV�KRUDV�GH�GHVHVSHUR��(VWD�GLPHQVmR�WHP�FDUDFWHUtVWLFDV�DWtSL�
FDV��1DV�IDPtOLDV�FRP�DOJXPD�UHOLJLRVLGDGH��RV�¿OKRV�WHQGHP�D�VHU�³FDWHTXL�
]DGRV´�GHVGH�TXDQGR�SHTXHQRV��0DV��TXDQGR�HOHV�DWLQJHP�D�DGROHVFrQFLD�
H�D�LGDGH�DGXOWD��SHUGHP�XP�WDQWR�GHVWD�GLPHQVmR��VH�QmR�WRWDOPHQWH��,VWR�
Vy�YDL�VHU�UHWRPDGR�TXDQGR�FKHJDUHP�DV�GRUHV�GD�LGDGH�H�D�SUR[LPLGDGH�GD�
PRUWH��
$JRUD��FRP�DV�LQIRUPDo}HV�GDV�VHLV�GLPHQV}HV��¿FD�FODUR�TXH�R�LQtFLR�H�

R�¿P�GR�FLFOR�GD�YLGD�VmR�PDUFDGRV�SHOD�GLPHQVmR�ItVLFD��(QTXDQWR�UHVSLUD��
R�FRUSR�HVWi�YLYR��0DV��DV�GHPDLV�GLPHQV}HV�SRGHP�RX�QmR�DFRPSDQKDU�D�
GLPHQVmR�ItVLFD��3RU�H[HPSOR��XPD�SHVVRD�FRP�$O]KHLPHU�RX�FRP�GHPrQFLD��
WHUi�R�FLFOR�GD�GLPHQVmR�LQWHOHFWXDO�LQWHUURPSLGR�DQWHV�GR�¿QDO�GD�GLPHQVmR�
ItVLFD��8PD�SHVVRD�DEDQGRQDGD�QXP�DVLOR��RQGH�HOD�p�LGHQWL¿FDGD�DSHQDV�
SRU�XP�Q~PHUR��WHUi�DV�VXDV�GLPHQV}HV�VRFLDO�H�DIHWLYD�HQFHUUDGDV��HPERUD�
R�FRUSR�FRQWLQXH�UHVSLUDQGR��
3RUWDQWR��R�FRPSRUWDPHQWR�GDV�SHVVRDV�QmR�p�XQLIRUPH�QDV�GLIHUHQWHV�

GLPHQV}HV��0XLWDV�SHVVRDV�FKHJDP�j�³TXDUWD�LGDGH´�FRP�PHOKRUHV�RX�SLRUHV�



GHVHPSHQKRV�HP�DOJXPDV�GLPHQV}HV��2X�DLQGD��PXLWDV�SHVVRDV�WrP�R�FLFOR�
GD�GLPHQVmR�ItVLFD�LQWHUURPSLGR�SRU�PRUWHV�SUHPDWXUDV��4XHP�WHP�HVWH�
FLFOR�LQWHUURPSLGR��SHUGH�D�RSRUWXQLGDGH�GH�YLYHQFLDU�DV�IDVHV�SRVWHULRUHV��
4XHP�YDL�DWp�R�¿QDO�GHVWH�FLFOR�QR�WHPSR�HVSHUDGR��WHUi�PDLV�GRUHV�H�FRQYL�
YHUi�FRP�DV�OLPLWDo}HV�GD�YHOKLFH��(�DV�GLPHQV}HV�HPRFLRQDO��DIHWLYD�H�VRFLDO�
WDPEpP�VH�GHVJDVWDP��1mR�Ki�FRPR�HVFDSDU�GDV�WULVWH]DV�H�GHFHSo}HV��
([LVWHP�PRPHQWRV�GH�SUD]HU�H�PRPHQWRV�GH�GRU��
3DUD�DOJXPDV�SHVVRDV��XP�GLD�GH�LQIHOLFLGDGH�DSDJD����DQRV�GH�IHOLFLGD�

GH��$�DOHJULD�GH�XP�GLD�QmR�D�ID]�ULU�SRU����DQRV��PDV�D�WULVWH]D�GH�XP�GLD��
SRGH�ID]r�OD�FKRUDU�SRU����DQRV��$V�WUDLo}HV�H�SHUGDV�VmR�PDLV�GXUDV�GR�TXH�
DV�¿GHOLGDGHV�H�GR�TXH�RV�JDQKRV��2XWUDV�SHVVRDV�FRPSUHHQGHP�TXH�DV�
WULVWH]DV��WUDLo}HV�H�SHUGDV�ID]HP�SDUWH�GD�YLGD�H�SUHFLVDP�VHU�DEVRUYLGDV��
9DORUL]DP�PDLV�RV����DQRV�GH�IHOLFLGDGH�GR�TXH�R�GLD�GH�LQIHOLFLGDGH��5LHP�D�
FDGD�GLD�SHODV�FRLVDV�ERDV�GR�SUHVHQWH��RX�PHVPR�SHOR�TXH�OKHV�DFRQWHFHX�
Ki����DQRV�DWUiV��
$V�VHLV�GLPHQV}HV�QRV�SHUPLWHP�LGHQWL¿FDU�DV�PHOKRUHV�SRVVLELOLGDGHV�GH�

ID]HU�DV�FRLVDV�FHUWDV�QDV�KRUDV�DGHTXDGDV��3RU�H[HPSOR��HQWUH�RV����H����
DQRV��R�ItVLFR�H�R�LQWHOHFWXDO�DWLQJHP�R�VHX�PHOKRU�GHVHPSHQKR��3RUWDQWR��
QHVWD�IDVH��GHYHUtDPRV�LQYHVWLU�SDUD�GHVHQYROYr�ORV�DR�Pi[LPR��4XHP�¿]HU�
R�FRQWUiULR��QmR�FXLGDU�GD�VD~GH�H�QmR�HVWXGDU�DWp�RV����DQRV��VRIUHUi�DV�
FRQVHTXrQFLDV�QDV�SUy[LPDV�IDVHV��(QJDQD�VH�TXHP�DFKD�TXH�R�LPSRUWDQWH�
p�³DSURYHLWDU�D�YLGD´�DWp�RV����DQRV�H�TXH�SRXFR�LPSRUWDP�RV�DQRV�UHVWDQ�
WHV��2V�³PDOHV�GD�PHLD�LGDGH´��GRUHV�QD�FROXQD��R�SULPHLUR�LQIDUWR��SUR�
EOHPDV�UHVSLUDWyULRV��GHSUHVVmR��HWF���HVWmR�FKHJDQGR�FDGD�YH]�PDLV�FHGR��
DIHWDQGR�HP�PXLWR�D�TXDOLGDGH�GH�YLGD�Mi�QD�VHJXQGD�IDVH�GD�YLGD��GRV����
DRV����DQRV���
2�³GHVHPSHQKR�LGHDO´�VHULD�REWLGR�VH�D�SHVVRD�SRWHQFLDOL]DU�WRGDV�DV�GH�

PDLV�GLPHQV}HV�DR�ORQJR�GD�YLGD��(PERUD�SRVVD�SDUHFHU�XWySLFR��SRGHPRV�
FLWDU�SHVVRDV�TXH�FKHJDUDP��HVWmR�RX�TXH�VH�HQFDPLQKDP�SDUD�D�~OWLPD�
IDVH�GD�YLGD�FRP�yWLPR�GHVHPSHQKR�HP�XPD�RX�PDLV�GHVWDV�GLPHQV}HV��
1D�GLPHQVmR�ItVLFD��3HOp�����DQRV��H�-DQH�)RQGD�����DQRV��VmR�H[HPSORV�GH�
SHVVRDV�TXH�VH�DSUR[LPDP�GD�TXDUWD�LGDGH�HP�yWLPD�IRUPD�ItVLFD��1D�GL�
PHQVmR�LQWHOHFWXDO��2VFDU�1LHPH\HU��PRUUHX�FRP�����DQRV��H�-RVp�6DUDPD�
JR�����DQRV��FKHJDUDP�D�~OWLPD�IDVH�FRP�H[FHOHQWH�GHVHPSHQKR�LQWHOHFWXDO��
1HOVRQ�0DQGHOD��TXH�PRUUHX�FRP����DQRV��H�0DKDWPD�*DQGKL��TXH�PRUUHX�
FRP����DQRV��HQIUHQWDUDP�JUDQGHV�GL¿FXOGDGHV��1R�HQWDQWR��FKHJDUDP�DR�
¿QDO�GD�YLGD�PDQWHQGR�D�VHUHQLGDGH��FRP�DOWR�GHVHPSHQKR�QD�GLPHQVmR�
HPRFLRQDO��1D�GLPHQVmR�DIHWLYD��GHVWDFDUtDPRV�&RUD�&RUDOLQD��TXH�PRUUHX�
FRP����DQRV��H�+HEH�&DPDUJR��TXH�PRUUHX�FRP����DQRV���SHVVRDV�TXH��DWp�
D�IDVH�¿QDO�GH�VXDV�YLGDV��GHPRQVWUDUDP�XPD�LPHQVD�WHUQXUD��1D�GLPHQVmR�
VRFLDO��)LGHO�&DVWUR��FRP����DQRV��H�(YD�6RSKHU�����DQRV��FRQWLQXDP�H[HU�
FHQGR�LQÀXrQFLD�H�FKDPDQGR�D�DWHQomR�SHOR�VHX�WUDEDOKR�H�SHODV�VXDV�RSLQL�
}HV��3RU�¿P��QD�GLPHQVmR�HVSLULWXDO��0DGUH�7HUH]D�GH�&DOFXWi��TXH�PRUUHX�
FRP����DQRV��H�'DODL�/DPD��FRP����DQRV���VmR�H[HPSORV�GH�WUDQVFHQGrQFLD��
GH�GHVDSHJR�DR�PDWHULDO�
(�GDt��D�TXH�FRQFOXVmR�VH�FKHJD"�&RQFOXtPRV�TXH�WHPRV�PHGR�GR�IXWXUR�

SRUTXH�QmR�HQWHQGHPRV�D�YLGD�FRPR�XP�FLFOR��7HPRV�PDLV�PHGR�GR�¿P�GD�
GLPHQVmR�ItVLFD��GH�SDUDU�GH�UHVSLUDU��GR�TXH�GR�¿P�GDV�GHPDLV�GLPHQV}HV��
$�PHGLFLQD�FRQVHJXLX�SURORQJDU�D�GLPHQVmR�ItVLFD�H�GLPLQXLU�DV�GRUHV��PDV�



QmR�FRQVHJXLUi�HYLWDU�RV�GHVJDVWHV�GR�FRUSR�H�QHP�JDUDQWLU�D�YLGD�HWHUQD��
)D]HU�XPD�ERD�JHVWmR�H�WHU�XP�yWLPR�GHVHPSHQKR�HP�XPD�RX�PDLV�GLPHQ�
V}HV�QmR�p�WmR�UDUR��QHP�FRLVD�Vy�SDUD�SHUVRQDOLGDGHV��3URYDYHOPHQWH�YRFr�
WHP�DOJXpP�QD�IDPtOLD��RX�HQWUH�RV�DPLJRV��TXH�FKHJRX�RX�TXH�VH�DSUR[LPD�
GD�TXDUWD�IDVH�GD�YLGD�H[LELQGR�DOWR�GHVHPSHQKR�HP�XPD�RX�PDLV�GLPHQ�
V}HV��
3RUWDQWR��R�TXH�HVWi�DR�QRVVR�DOFDQFH�p�DGPLQLVWUDU��GD�PHOKRU�IRUPD�

SRVVtYHO��DV�VHLV�GLPHQV}HV��SDUD�SRGHU�WHU�PDLV�TXDOLGDGH�QDV�TXDWUR�IDVHV�
GD�YLGD��3DUD�TXHP�HVWi�QD�SULPHLUD�IDVH��R�UHFRPHQGiYHO�VHULD�ID]HU�XPD�
³SRXSDQoD´�SDUD�DV�IDVHV�VHJXLQWHV��3DUD�TXHP�HVWi�QDV�GHPDLV�IDVHV��ID]HU�
XPD�ERD�PDQXWHQomR�GH�WRGDV�DV�GLPHQV}HV��$�TXDOLGDGH�GH�YLGD�QmR�HVWi�
QR�DOWR�GHVHPSHQKR�GH�XPD�GLPHQVmR��PDV�QR�HTXLOtEULR�GDV�VHLV�GLPHQ�
V}HV�


