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(VWH�WH[WR�DSUHVHQWD�XPD�UHIOH[mR�VREUH�DV�IRUPDo}HV�VRFLDLV�LGHQWLWiULDV�QR�
FRQWH[WR�GRV�VLVWHPDV�FRPSOH[RV�QD�VRFLHGDGH�FRQWHPSRUkQHD��SURFXUDQGR�
HQIDWL]DU�R�FDUiWHU�GH�PXGDQoD�TXH�VH�ID]�SUHVHQWH�QRV�DUJXPHQWRV�WHyULFRV�
DWXDLV�QR� FDPSR�GD�VRFLRORJLD��3DUD� LVVR��EXVFDPRV�FRQVWLWXLU�XP�PRVDLFR�
WHyULFR�QR�VHQWLGR�GH�DSUR[LPDU�UHIHUrQFLDV�WHyULFR�DQDOtWLFDV�TXH�SURFXUDP�
H[SOLFDU�RV� IHQ{PHQRV� VRFLDLV�TXH� VH� VLWXDP�FRQFHLWXDOPHQWH�QD�GLPHQVmR�
HQWUH�D�´PRGHUQLGDGHµ�H�D�´SyV�PRGHUQLGDGHµ�FRPR�p�R�FDVR�GD�LGHQWLGDGH�
H�GRV�VLVWHPDV�VRFLDLV�FRPSOH[RV��
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3DODYUDV�FKDYH��LGHQWLGDGH��SyV�PRGHUQLGDGH��VRFLHGDGH��FRPSOH[D��
�UHFRQKHFLPHQWR�VRFLDO��JOREDOL]DomR��GLIHUHQoD��
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���,QWURGXomR�

3RGHUtDPRV�GHPDUFDU�� VLPEROLFDPHQWH�� R� ILP� VRFLDO�GD�PRGHUQLGDGH"�VH�p�

SRVVtYHO� ID]r�OR� GLUtDPRV� TXH� HVWH� DFRQWHFHX� HQWUH� ILQV� GD� GpFDGD� GH� VHVVHQWD� H�

LQtFLR� GD� GpFDGD� GH� RLWHQWD�� FRPR� QRV� DILUPD� &DVWHOOV� ������� TXH� MXVWLILFD� HVVH�

PDUFR�GH�UHIHUrQFLD�FRP�EDVH�HP�WUrV�IDWRUHV�UHOHYDQWHV�GH�QRVVD�KLVWyULD�UHFHQWH��

���$�UHYROXomR�GDV�WHFQRORJLDV�GH�LQIRUPDomR�����$�FULVH�GR�FDSLWDOLVPR�H����$�FULVH�

GRV�UHJLPHV�VRFLDOLVWDV��GHQWUH�RXWURV�IDWRUHV�FRPR�D�HPHUJrQFLD�GH�PRELOL]Do}HV�

LGHQWLWiULDV�GH�PRYLPHQWRV�OLEHUWiULRV�SRU�WRGR�R�PXQGR���

$� EHP� GD� YHUGDGH�� HVVHV� IHQ{PHQRV� QmR� Vy� SRGHP� QRV� LQGLFDU��

UHIHUHQFLDOPHQWH�� R� TXH� VH� SRGH� FKDPDU� QR� FDPSR� GD� VRFLRORJLD� GH� R� ILP� GD�

PRGHUQLGDGH��PDV� R� LQtFLR� GH� GRLV� SURFHVVRV� DLQGD�PDLV� LPSRUWDQWHV� TXH� VmR� D�

IRUPDomR� GR�SURFHVVR�GH�´JOREDOL]DomRµ� �TXH� p� D� FRQMXJDomR� HQWUH� DV� UHYROXo}HV�

WHFQROyJLFDV�H�D�UHVWUXWXUDomR�GR�VLVWHPD�FDSLWDOLVWD��H�DV�IRUPDo}HV�GDV�VRFLHGDGHV�

FRPSOH[DV��(VVHV�GRLV�DVSHFWRV�VLWXDP�XPD�GLVFXVVmR�VRFLROyJLFD�IXQGDPHQWDO�HP�

QRVVRV�GLDV��IHLWD�SRU�YiULRV�DXWRUHV�FRPR�*LGGHQV������������D������E���%HFN��������

�������0HOXFFL���������GHQWUH�RXWURV��TXH�DILUPDP�TXH�VDtPRV�GD�PRGHUQLGDGH�PDV�

QmR�HQWUDPRV�QR�TXH�VH�FRQYHQFLRQD�FKDPDU�GH�SyV�PRGHUQLGDGH��H�HQWUH�DXWRUHV�

TXH�DGYRJDP�R�GLVFXUVR�GD�SyV�PRGHUQLGDGH�FRPR�.DSODQ���������+HOOHU���������

.XPDU���������

(PERUD� KDMD�� WDQWR� QR� QtYHO� WHyULFR� TXDQWR� QR� FRQFHLWXDO�� GLIHUHQoDV�

IXQGDPHQWDLV� HQWUH� HVVHV� DXWRUHV� FRQWHPSRUkQHRV� QR� TXH� WRFD� jV� VXDV� DQiOLVHV�

VRFLDLV��WDPEpP�p�IDWR�TXH�HQWUH�HOHV�Ki�XPD�DFHLWDomR�IDFWXDO�VREUH�GXDV�TXHVW}HV�

UHDLV� HP� QRVVRV� GLDV�� D� SULPHLUD� UHIHUH�VH� D� FRQVWDWDomR� GD� FRPSOH[LILFDomR� GD�

VRFLHGDGH��H�D�RXWUD�DR�IDWR�GD�IUDJPHQWDomR�LGHQWLWiULD�GR�PXQGR�FRQWHPSRUkQHR��

1HVVH� VHQWLGR�� EXVFDUHPRV� XP� QtYHO� GH� UHIOH[mR� VREUH� HVVHV� GRLV� IHQ{PHQRV� QR�

FRQWH[WR�GD�DQiOLVH�VRFLROyJLFD���
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$�MXVWLILFDWLYD�GH�UHODFLRQDUPRV�R�WHPD�GD�LGHQWLGDGH�DR�WHPD�GD�VRFLHGDGH�

FRPSOH[D�VH�Gi�SHOD�QHFHVVLGDGH�GH�FRQVWLWXLUPRV�HOHPHQWRV�FRQFHLWXDLV�SDUD�XPD�

EDVH�WHyULFD�HP�WRUQR�GD�QRomR�GH�LGHQWLGDGH�QR�FRQWH[WR�FRQWHPSRUkQHR��RX�VHMD��

EXVFDU� XPD� H[SOLFDomR� VREUH� D� IRUPDomR� VyFLR�LGHQWLWiULD� QR� FRQWH[WR� GD�

FRPSOH[LGDGH�FRQWHPSRUkQHD�����

� (�SDUD�WDQWR��SURFXUDUHPRV�FRQILJXUDU�QRVVD�DQiOLVH�HP�QtYHO�GH�FRQFHLWRV��

UHIOHWLQGR� VREUH� HOHPHQWRV� SHUWLQHQWHV� TXH� VH� FRQVWLWXDP� FRPR� FDWHJRULDV� GH�

DQiOLVH� FRPR�� ´UHFRQKHFLPHQWR� VRFLDOµ�� ´UHVLVWrQFLDµ�� ´DOWHULGDGHµ�� ´FDPSR�

VLPEyOLFRµ��´LQWHUHVVHVµ�H�´DomR�VRFLDOµ��(OHPHQWRV�TXH�JLUDP�HP�WRUQR�GD�QRomR�

GH�LGHQWLGDGH�H�SRGHP�QRV�DMXGDU�D�FRQVWLWXLU�XPD�UHIOH[mR�FRQFHLWXDO��

� 0DV� DQWHV� GH� PDLV� QDGD� p� SUHFLVR� VLWXDUPRV� FRQFHLWXDOPHQWH� D� QRomR� GH�

FRPSOH[LGDGH�VRFLDO��

�

��� 6RFLHGDGH�FRPSOH[D��XP�FRQFHLWR�HP�H[SDQVmR��

�

� 3DUHFH�QRV� VHU� QHFHVViULR� LGHQWLILFDU� D� SULQFLSDO� FDUDFWHUtVWLFD� TXH� JLUD� HP�

WRUQR�GD�QRomR�GH�VRFLHGDGH�FRPSOH[D��(VWD�SRU�VXD�YH]�p�GHILQLGD�SHOD�YDULiYHO�

´GHVFHQWUDOL]DomRµ�� RX�VHMD��D� UHFRQILJXUDomR�GR�VLVWHPD�VRFLDO� IRUD�GH�XP�FHQWUR�

HVWUXWXUDO��6HJXQGR�0HOXFFL��������R�VLVWHPD�VRFLDO�FRQWHPSRUkQHR�VH�FRQVWLWXL�QR�

kPELWR� GH� XPD� UHGH� GH� UHODo}HV� HVWUXWXUDGD� DXWRQRPDPHQWH�� 8PD� DXWRQRPLD��

VHJXQGR� HOH�� UHODWLYL]DGD� TXH� LPSHGH� D� PXGDQoD� GR� VLVWHPD� QXP� QtYHO� PDFUR�

HVWUXWXUDO� PDV� TXH� SRVVLELOLWD� PXGDQoDV� QR� FRQWH[WR� GDV� UHODo}HV� FRPSOH[DV��

'HQWUR�GHVVH�DVSHFWR��DV�PXGDQoDV�GHQWUR�GRV�VLVWHPDV�FRPSOH[RV�VmR�GH�FDUiWHU�

HVSHFtILFR�H�QmR�SRGHP�VHU�WUDQVIHULGDV�GH�XP�QtYHO�SDUD�R�RXWUR��PDV�DR�PHVPR�

WHPSR�� DLQGD� FRQIRUPH� R� DXWRU�� DV� PXGDQoDV� WrP� HIHLWR� GH� PRGR� PHGLDGR� QR�

SURFHVVR�GH�HVWUXWXUDomR�GR�VLVWHPD�GDV�UHGHV�VRFLDLV��

� ,VVR� VH� UHIHUH�� GH� IRUPD� HVSHFtILFD�� DR� DVSHFWR� GR� UHFRQKHFLPHQWR� GRV�

LQWHUHVVHV� GLIHUHQFLDGRV� GHQWUR� GR� FRQWH[WR� GDV� UHGHV� GH� UHODo}HV� H�

FRQVHTXHQWHPHQWH�DR�DVSHFWR�GDV�Do}HV�VRFLDLV�QR�PHVPR�SURFHVVR��2�FRQWH[WR�GH�



GLIHUHQFLDomR��EDVHDGR�QD� OXWD�SHOR�UHFRQKHFLPHQWR�GD�GLIHUHQoD��FRQVWLWXL��QHVVH�

VHQWLGR�� XP� SURFHVVR� QmR� GH� H[DFHUEDomR� GR� LQGLYLGXDOLVPR�PDV� GH� LQWHJUDomR�

GLIHUHQFLDO� GRV� LQWHUHVVH�� 7DOYH]� QHVVH� VHQWLGR� VH� HVWDEHOHoD� XPD� GDV� GLIHUHQoDV�

HQWUH� DERUGDJHQV� VRFLROyJLFDV� GH� FDUiWHU� SROtWLFR�VLVWrPLFR� �VHP� VH� UHIHULU� DV�

DERUGDJHQV� GRV� VLVWHPDV� DXWRSRLpWLFRV�� FRPR� H[SOLFDomR� GRV� IHQ{PHQRV�

FRQWHPSRUkQHRV�HP�UHODomR�DV�DERUGDJHQV�SyV�PRGHUQDV�TXH�SDUWHP�GR�SULQFtSLR�

GD� IUDJPHQWDomR� DWRPL]DGD� FRPR� FRQVHT�rQFLD� GDV� UXSWXUDV� GDV� HVWUXWXUDV�

VRFLDLV���

6HJXQGR� +DEHUPDV� ������� R� SURFHVVR� GH� GHVFHQWUDOL]DomR� GD� VRFLHGDGH��

WDQWR� QR�QtYHO�SROtWLFR� FRPR�QR�QtYHO� MXUtGLFR��SHUPLWH� D� IRUPXODomR�GD�EDVH� �GH�

HVWUXWXUDomR�GR�DVSHFWR�SURFHGLPHQWDO�H�GHOLEHUDWLYR�GDV�Do}HV�VRFLDLV�H�SROtWLFDV�D�

SDUWLU�GR�UHFRQKHFLPHQWR�GRV�LQWHUHVVHV�GLIHUHQFLDGRV�TXH��VHJXQGR�HOH��MXVWLILFDP�

XPD� LQVWkQFLD� GH� QHJRFLDomR� GLVFXUVLYR�FRPXQLFDWLYD� QR� FDPSR� QRUPDWLYR� GD�

VRFLHGDGH�FRQWHPSRUkQHD���

1HVVH� VHQWLGR�� +DEHUPDV� UHFXSHUD� VXD� QRomR� WHyULFR�FRQFHLWXDO� GH� DomR�

FRPXQLFDWLYD�H�WHQWD�UHODFLRQi�OD�D�XPD�GLVFXVVmR�FRQWHPSRUkQHD�VLWXDGD�HQWUH�D�

IDFWLFLGDGH� H� YDOLGDGH� GDV� Do}HV� PHGLDGDV� SRU� LQWHUHVVHV� H� UHHVWUXWXUDomR� GR�

VLVWHPD� QRUPDWLYR� GD� VRFLHGDGH�� H� R� ID]� WDQWR� QR� QtYHO� SROtWLFR� TXDQWR� QR� QtYHO�

MXUtGLFR� UHODFLRQDQGR� XP� DR� RXWUR�� 2� TXH� QRV� OHYD� D� HQWHQGHU� D� GLQkPLFD� GD�

SROtWLFD� FRPR� IHQ{PHQR� HPLQHQWHPHQWH� UHOHYDQWH� QR� FRQWH[WR� GD� FRPSOH[LGDGH�

VRFLDO� FRQWHPSRUkQHD��e� FRP�EDVH�QHVVH�DVSHFWR�TXH�p�SRVVtYHO� IDODUPRV�GH�XPD�

´VRFLHGDGH�FLYLO�SROtWLFDµ�H�DR�PHVPR�WHPSR�GH�XPD�´HVIHUD�S~EOLFD�SROtWLFDµ���

+DEHUPDV�QmR�GLVFXWH�FRQFHLWXDOPHQWH�D�QRomR�GH�´LGHQWLGDGHµ��PDV�SDUWH�

GR� SUHVVXSRVWR� GH� TXH� QDV� VRFLHGDGHV� FRQWHPSRUkQHDV� Ki� D� HPHUJrQFLD� GR�

IHQ{PHQR� GD� GLIHUHQFLDomR� FRPSOH[D� QR� FRQWH[WR� GDV� UHODo}HV� VRFLDLV��

'LIHUHQFLDomR� HVVD� TXH� VH� MXVWLILFD� SHOR� SURFHVVR� GH� UHFRQKHFLPHQWR� SROtWLFR� QR�

FDPSR� GDV� Do}HV� VRFLDLV� H� TXH� SUHFLVD� VHU� FRPSDWLELOL]DGD� QR� FRQWH[WR�

DUJXPHQWDWLYR�GH�QHJRFLDomR�SURFHGLPHQWDO�H�GHOLEHUDWLYR��



(VVH�GLVFXUVR�FRPXQLFDWLYR�VH� MXVWLILFD�QD� LGHQWLILFDomR�GR�UHFRQKHFLPHQWR�

GD� GLIHUHQoD� HQWUH� RV� DWRUHV� H� QD� VXSHUDomR� GH� XPD� UDFLRQDOLGDGH� LQVWUXPHQWDO�

LQGLYLGXDOLVWD�� 1HVVH� VHQWLGR�� DUJXPHQWDPRV� TXH� FRPSDWLELOL]DU� GLIHUHQoDV�

SUHVVXS}H� UHFRQKHFHU� H� UHODFLRQDU� GLIHUHQWHV� LGHQWLILFDo}HV� � TXH� VH� IRUPDP�QXP�

PHVPR� FRQWH[WR�� (P� RXWUDV� SDODYUDV�� VLJQLILFD� UHFRQKHFHU� DV� LGHQWLGDGHV� GRV�

LQWHUHVVHV�GLIHUHQFLDGRV�H�WHQWDU�HVWDEHOHFHU�XP�SDWDPDU�GH�LJXDOGDGH�GR�GLVFXUVR�

SDUD�HVVDV�GLIHUHQoDV��

(VVH� p� R� FRQWH[WR� FRQILJXUDWLYR� GD� VRFLHGDGH� FRPSOH[D�� 8P� FRQWH[WR� GH�

LGHQWLGDGHV�QXPD�EDVH�GH�UHODo}HV�LQWHUOLJDGDV��8PD�UHGH�GH�UHODo}HV�LGHQWLWiULDV�

VRE�D�TXDO�DV�JUDQGH�QDUUDWLYDV�VRFLROyJLFDV�SHUGHUDP�VHX�SRGHU�GH�H[SOLFDomR�H�

VRE�D�TXDO�R�DVSHFWR�GDV�PXGDQoDV�H�GDV�Do}HV�VRFLDLV�VH�FRQVWLWXHP�QXP�DPELHQWH�

GH�FRQIOLWR�SOXUDO��

$� TXHVWmR� UHOHYDQWH� GHQWUR� GHVVD� GLVFXVVmR� UHIHUH�VH� D� UHVLJQLILFDomR� GH�

VHQWLGR�TXH�VH�DSUHVHQWD�QR�kPDJR�GR�FRQWH[WR�GD�VRFLHGDGH�FRPSOH[D��TXH�p�XPD�

UHIHUrQFLD� jV� WUDGLo}HV� QD� FRQVWLWXLomR� GRV� GLVFXUVRV� LGHQWLWiULRV� IRUD� GH� XPD�

FDUDFWHUtVWLFD�GRXWULQiULD��8P�H[HPSOR�FODUR�GHVVD�TXHVWmR�SRGH�VHU�PRVWUDGR�FRP�

R� SDSHO� GR� PRYLPHQWR� GH� PXOKHUHV� RX� R� PRYLPHQWR� GRV� WUDEDOKDGRUHV��

DSUHVHQWDGRV�SRU�0HOXFFL� �������QRV�TXDLV�VXDV�WUDGLo}HV�VHUYLUDP�SDUD�UHGHILQLU�

VHXV�SDSpLV�LGHQWLWiULRV�QR�FRQWH[WR�FRQWHPSRUkQHR��$�UHVLJQLILFDomR�GRV�VHQWLGRV�

GH�VXDV�Do}HV�KRMH�UHSUHVHQWD�D�FDUDFWHUtVWLFD�GH�IRUPDo}HV�LGHQWLWiULDV�QR�SURFHVVR�

LQWHU�UHODFLRQDO�GDV�UHGHV�VRFLDLV�TXH�FLWDPRV�OLQKDV�DFLPD��

(VVDV�PRELOL]Do}HV�LGHQWLWiULDV��QR�FRQWH[WR�GD�LPSRVVLELOLGDGH�GDV�JUDQGHV�

PXGDQoDV� VRFLDLV�� VH� YrHP� IRUoDGDV� D� DFHLWDU�� H� HP� FHUWD� PHGLGD� OHJLWLPDU�� D�

SOXUDOLGDGH� GRV� QtYHLV� GH� HVWUXWXUDomR� VRFLDO� TXH� UHFRQILJXUDP� D� VRFLHGDGH� H�

HVWDEHOHFHP�RV�VLVWHPDV�FRPSOH[RV��&RP�LVVR�WDLV�PRELOL]Do}HV�LGHQWLWiULDV�WHQGHP�

D� OHJLWLPDU� WDPEpP� RV� LQVWUXPHQWRV� GH� PXGDQoD� VRFLDO� FRP� VXDV� LUUHGXWtYHLV�

GLIHUHQoDV��

0DV� SRU� RXWUR� ODGR�� 0HOXFFL� QRV� PRVWUD� WDPEpP� TXH� HVVH� FRQWH[WR�

FRPSOH[R� GD� VRFLHGDGH� DEUH� XP� JUDQGH� FDPSR� GH� DomR� SROtWLFR� GLIHUHQFLDGR� H�



FRQIOLWXDO��R�TXH�WHQGH�D�FRPSOH[LILFDU�DLQGD�PDLV�R�VLVWHPD�QR�TXH�WRFD�D�UHODomR�

HQWUH� D�PRELOL]DomR� LGHQWLWiULD� H� RV� SURFHVVRV� GH�PXGDQoD�� 3RLV� QR� FRQWH[WR� GD�

PXGDQoD�H�GRV�LQWHUHVVHV�VH�ID]�QHFHVViULR�UHODFLRQDU�GXDV�TXHVW}HV�SULQFLSDLV�����

2V� LQVWUXPHQWRV�SROtWLFRV�GH�FRQWUROH�FROHWLYR�H����$�JDUDQWLD�UHDO�GD�GHPRFUDFLD�

SROtWLFD�� 6HJXQGR�0HOXFFL�� HPERUD� SDUHoD� LVVR� QmR� p� LQFRPSDWtYHO��PDV� FULD� XP�

KLDWR��TXH�HOH�DILUPD�VHU�LUUHSDUiYHO��HQWUH�D�IRUPDomR�GH�QHFHVVLGDGHV�H�GHPDQGDV�

VRFLDLV�GH�XP� ODGR�H� D� IRUPD�GH� H[SUHVVmR�RUJDQL]DFLRQDO� H�GH�UHSUHVHQWDomR�GH�

RXWUR�� R�TXH� ID]� FRP�TXH�DXPHQWH� DV� UHODo}HV�GH� IRUoD� H� FRQIOLWR�QDV� VRFLHGDGHV�

FRPSOH[DV��0HOXFFL��������

�&RP�EDVH�QHVVH�FRQWH[WR��DSDUHQWHPHQWH�SDUDGR[DO��R�DXWRU�DUJXPHQWD�TXH�

D�UHODomR�HQWUH�D�FRPSOH[LGDGH�H�D�PXGDQoD�FULD�XP�YtQFXOR�GH�QHFHVVLGDGH�SRU�

GHFLV}HV� H� LVVR� HQYROYH� LQWHUHVVHV� LGHQWLWiULRV� GLIHUHQFLDGRV� H� SOXUDLV�� 6RE� HVVH�

DVSHFWR�R�SURFHVVR�GDV�Do}HV�H� UHODo}HV�SROtWLFDV�VmR�FUXFLDLV�SDUD�RV�DWRUHV�GHVVD�

VRFLHGDGH��(VVH�p�XP�GRV�PRWLYRV�GH�VH�WHU�KRMH�XPD�JUDQGH�SUROLIHUDomR�GH�DWRUHV�

H� DJHQWHV� SROtWLFRV� QDV� PDLV� YDULDGDV� iUHDV� GD� VRFLHGDGH� H� LVVR� GH� FHUWD� IRUPD�

WDPEpP� GHPRQVWUD� R� FRQWH[WR� GH� DXWRQRPLD� GD� SROtWLFD� QR� FRQWH[WR�

FRQWHPSRUkQHR���

'HQWUR�GHVVH�DVSHFWR��DV�PRELOL]Do}HV�LGHQWLWiULDV�VH�HQTXDGUDP�QR�LQWHULRU�

GDV� P~OWLSODV� LQVWkQFLDV� GR� VLVWHPD� VRFLDO� H� FRPR� DWRUHV� VyFLR�SROtWLFRV� WDLV�

LGHQWLGDGHV� VH� FDUDFWHUL]DP� FRP� UHSUHVHQWDQWHV� GH� LQWHUHVVHV�� WDQWR� QR� QtYHO�

VLPEyOLFR�FRPR�QR�QtYHO�PDWHULDO���

&RPR� p� SRVVtYHO� SHUFHEHU�� HVWDPRV� IDODQGR� WRGR� R� WHPSR�GH� LGHQWLGDGH� H�

PRELOL]DomR� LGHQWLWiULD� FRPR� DOJXQV� GRV� HOHPHQWRV� IXQGDQWHV� GR� SUREOHPD�

VRFLROyJLFR�FRQWHPSRUkQHR��(�FRP�LVVR�DFUHGLWDPRV�VHU�QHFHVViULR�VDEHU�HP�TXH�VH�

FRQVWLWXL� HVVD� QRomR� GH� LGHQWLGDGH� QR� DVSHFWR� WHyULFR�FRQFHLWXDO� GHQWUR� GRV�

VLVWHPDV� FRPSOH[RV� DWXDLV"� 3RLV� VH� VDEHPRV� TXH� D� VRFLHGDGH� FRPSOH[D� p� R�

DPELHQWH� GH� JHVWDomR� GDV� LGHQWLGDGHV� H� TXH� DV� LGHQWLGDGHV� VH� FRQVWLWXHP� QR�

SURFHVVR� FRQWHPSRUkQHR� GH� IUDJPHQWDomR� H� UHHVWUXWXUDomR� GR� VLVWHPD� VRFLDO��

SRGHUHPRV�SDUWLU�GHVVDV�EDVHV�SDUD�DQDOLVDUPRV�QRo}HV�WHyULFR�FRQFHLWXDLV��VREUH�R�



IHQ{PHQR� ´LGHQWLGDGHµ� HP� XP� QtYHO� H[SOLFDWLYR�� 1HVVH� VHQWLGR�� LPSRUWD� DJRUD�

GLVFXWLU�RV�HOHPHQWRV�TXH�HVWmR�FRPSRVWRV�HQWRUQR�GHVVH�SUREOHPD���

�

�

���(OHPHQWRV�FRQFHLWXDLV�GD�LGHQWLGDGH�QR�FRQWH[WR�GD�FRPSOH[LGDGH��

VRFLDO�����

�

$� VRFLRORJLD� FRQWHPSRUkQHD� ID]� XVR� GD� QRomR� GH� LGHQWLGDGH� FRP� XPD�

KDELOLGDGH� SUiWLFD� QXQFD� DQWHV� YLVWD�� XPD� YH]� TXH� R� FRQFHLWR� GH� LGHQWLGDGH�� GH�

IRUPD� PDLV� REMHWLYD�� QD� JUDQGH� PDLRULD� GDV� YH]HV� VHPSUH� IRL� ´DEVWUDWDPHQWHµ�

SUySULR�GH� iUHDV� DILQV� FRPR�D�$QWURSRORJLD��QR�TXDO�VH�H[SOLFDYD�DV� LGHQWLGDGHV�

FXOWXUDLV�� QD� 3VLFRORJLD� H� 3VLFDQiOLVH�� iUHDV� TXH� H[SOLFDYDP� D� LGHQWLGDGH� QR�

FRQWH[WR�GR�VHOI� H�GD�DOWHULGDGH��QD�&LrQFLD�3ROtWLFD��iUHD�GH�HQIRTXH�LQVWLWXFLRQDO�

HP�TXH�VH�H[SOLFD�DV�LGHQWLGDGHV�SROtWLFDV�H�HP�RXWUDV�iUHDV�QR�FDPSR�GDV�FLrQFLDV�

KXPDQDV�FRPR�QD�JHRJUDILD�H�VXD�QRomR�GH�LGHQWLGDGH�WHUULWRULDO���

$�VRFLRORJLD��VRE�R�DVSHFWR�GH�VXD�IRUPDomR�FLHQWtILFD�FOiVVLFD��LJXDOPHQWH�D�

HVVDV� iUHDV� QmR� VH� IXUWRX� DR� XVXIUXWR� GD� LGHQWLGDGH�� HPERUD� GH� IRUPD� PHQRV�

REMHWLYD��YHPRV�SRU�H[HPSOR�QRo}HV�GH�LGHQWLGDGHV�VRFLDLV�QR�FDPSR�GD�FKDPDGD�

PLFUR�VRFLRORJLD��GR�LQWHUDFLRQLVPR�VLPEyOLFR��GD�HWQRPHWRGRORJLD��RX�PHVPR�QD�

IHQRPHQRORJLD��RX�VHMD��QXP�DPELHQWH�GH�LQYHVWLJDomR�GDV�PLFUR�UHODo}HV�VRFLDLV��

(QFRQWUDPRV� WDPEpP�HOHPHQWRV�GH�LGHQWLGDGH�QDV�GLVFXVV}HV�GDV�FODVVHV�VRFLDLV��

QRV�PRYLPHQWRV�VRFLDLV�H�QDV�QRo}HV�GH�SDSpLV�VRFLDLV��

$�TXHVWmR�LPSRUWDQWH�D�GHVWDFDU�p�TXH�D�QRomR�VRFLROyJLFD�GD�LGHQWLGDGH�VH�

UHIHULD� D�XP�DVSHFWR�GH�EDVH� VHFXQGiULD�TXH�VH�HVWDYD�HVFRQGLGR�QR�VXEVROR�GRV�

FRQFHLWRV�VRFLROyJLFRV�H��VHQGR�DVVLP��QmR�HUD�XP�IHQ{PHQR�HPHUJHQWH�TXH�YLHVVH�

D� SRGHU� VH� FRQVWLWXLU� QR� TXH� FKDPDULD� GH� XP� WHPD�SUREOHPD� QR� FDPSR� GD�

VRFLRORJLD�� 7DOYH]� R� H[HPSOR� PDLV� FODUR� GLVVR� TXH� HVWDPRV� GL]HQGR� UHILUD�VH� DR�

SDSHO� GD� LGHQWLGDGH� QD� H[SOLFDomR� WHyULFD� GD� DomR� FROHWLYD�� WUDWDGR� SRU� YiULRV�

DXWRUHV�GD�VRFLRORJLD�GHVGH�R�LQtFLR�GHVWH�VpFXOR�DWp�ILQV�GD�GpFDGD�GH�VHWHQWD��1R�



FDVR�PDLV�FODUR��SRGHPRV�FLWDU�LQGtFLRV�GH�LGHQWLGDGH�QDV�Do}HV�FROHWLYDV�UHIHULGDV�

DRV� PRYLPHQWRV� H� PRELOL]Do}HV� VRFLDLV�� QD� QRomR� GH� DWRU� RX� PHVPR� QD�

UHYLWDOL]DomR� GD� LGpLD� GR� VXMHLWR�� IXQGDPHQWDOPHQWH� HQWUH� ILQV� GD� GpFDGD� GH�

VHVVHQWD� DWp� LQtFLR�GRV� DQRV�RLWHQWD��'HQWUR�GHVVH� FRQWH[WR�� DUJXPHQWDPRV�TXH�D�

LGHQWLGDGH� VH� DSUHVHQWDYD� QR� VXEVWUDWR� GR� FRQFHLWR� GR� IHQ{PHQR� GD� DomR� H�

PRELOL]DomR�VRFLDO��

&RP� DV� PXGDQoDV� HVWUXWXUDLV� RFRUULGDV� QD� VRFLHGDGH� FRQWHPSRUkQHD��

GDWDGDV�QD�GpFDGD�GH�RLWHQWD�GR�VpFXOR�;;��FRPR��D�UHYROXomR��WHFQROyJLFD�QD�iUHD�

GD� LQIRUPDomR�� D� FULVH� GR� VLVWHPD� FDSLWDOLVWD�� D� FULVH� GRV� UHJLPHV� GH� JRYHUQRV�

VRFLDOLVWDV�� D� HPHUJrQFLD� GH� PRELOL]Do}HV� GH� PRYLPHQWRV� OLEHUWiULRV� SRU� WRGR� R�

PXQGR� H�� SRU� ILP�� R� SURFHVVR� GH� WUDQVIRUPDomR� SDUDGLJPiWLFD�GR� FRQKHFLPHQWR�

FLHQWtILFR�� R�TXH�HUD� WHRUL]DGR�H�VRFLRORJLFDPHQWH�H[SOLFDGR�HP�QtYHO�JHUDO�SHUGH�

IRUoD� H� DV� LGHQWLILFDo}HV� SUHVHQWHV� QDV� JUDQGHV� QDUUDWLYDV� VRFLROyJLFDV� VH�

FRQVWLWXHP�QXP�IHQ{PHQR�GH�IUDJPHQWDomR�GH�QDUUDWLYDV�SOXUDLV��$�LGHQWLGDGH�GR�

JUDQGH� GLVFXUVR� FHGH� OXJDU� DR� GLVFXUVR� GDV� LGHQWLGDGHV� IUDJPHQWiULDV�� $�

LGHQWLGDGH�GHL[D�GH�VHU�DOJR�VXEOLPLQDU��PHQRV�LPSRUWDQWH��H�SDVVD�D�VH�FRQVWLWXLU�

QXP� IHQ{PHQR�FDGD�YH]�PDLV�HPHUJHQWH��SUHVHQWH�H�SURFHVVXDO�� VH�FRQILJXUDQGR�

FRPR�XP�WHPD�DXW{QRPR�QR�FDPSR�GDV�FLrQFLDV�VRFLDLV��PDLV�HVSHFLILFDPHQWH�GD�

VRFLRORJLD�DWXDO��

$� QRomR� FRQFHLWXDO� GH� LGHQWLGDGH� VHPSUH� IH]� SDUWH� GH� XP� DVSHFWR� GH�

DERUGDJHP�VXEMHWLYR� H�HVVD�GLPHQVmR�FRQFHLWXDO�p�DLQGD�KRMH� LPSRUWDQWH�SDUD�VH�

GLVFXWLU�D�LGHQWLGDGH�FRP�EDVHV�VRFLROyJLFDV��(�WDOYH]�SRU�LVVR�SRVDPRV�ODQoDU�PmR�

GH�QRVVDV�YHOKDV�EDVHV�VRFLROyJLFDV�SDUD� LQLFLDU�XPD�GLVFXVVmR�FRQFHLWXDO�VREUH�D�

LGHQWLGDGH� H� GDt� DVVRFLDUPRV� FRQFHLWRV� FRPR�� ´UHFRQKHFLPHQWR� VRFLDOµ��

´UHVLVWrQFLDµ�� ´DOWHULGDGHµ�� ´FDPSR� VLPEyOLFRµ�� ´LQWHUHVVHVµ�� ´SHUWHQFLPHQWRµ� H�

´DomR�VRFLDOµ��9DULiYHLV�TXH�FLUFXQGDP�D�QRomR�GH�LGHQWLGDGH�H�SRGHP�QRV�DMXGDU�

D�FRQVWLWXLU�XPD�UHIOH[mR�FRQFHLWXDO�FRQWHPSRUkQHD�VREUH�R�WHPD��

6HJXQGR� %HUJHU� H� /XFNPDQQ� �������� D� LGpLD� GH� LGHQWLGDGH� p� YLVWD� FRPR�

HOHPHQWR� GD� UHDOLGDGH� VXEMHWLYD�� VLWXDGD� QXPD� UHODomR�GLDOpWLFD� FRP�D� UHDOLGDGH�



VRFLDO�� 1HVVH� VHQWLGR�� R� SURFHVVR� GH� VtQWHVH� GHVVD� GLDOpWLFD� p� TXH� ´D� LGHQWLGDGH� p�

IRUPDGD� SRU� SURFHVVRV� VRFLDLV�� 8PD� YH]� FULVWDOL]DGD�� p� PDQWLGD�� PRGLILFDGD� RX� PHVPR�

UHPRGHODGD�SHODV�UHODo}HV�VRFLDLVµ��������S�������&RP�LVVR�SRGHPRV�DUJXPHQWDU�TXH�D�

QRomR�GH�LGHQWLGDGH�UHIHUH�VH�DR�SURFHVVR�LQWHUDWLYR�´DomR�VRFLDO���HVWUXWXUD�VRFLDOµ�

RX�HP�RXWUDV�SDODYUDV�TXH�D�LGHQWLGDGH�UHPHWH�VH�D�IRUPDo}HV�VRFLDLV��HQWHQGHQGR�

R�WHUPR�FRPR�XP�SURFHVVR�PHGLDGRU�HQWUH�D�LQGLYLGXDomR�H�R�VLVWHPD�VRFLDO��

� 1HVVH�FDVR��SRGHPRV�GLVFXWLU�DV�TXHVW}HV�UHIHUHQWHV�D�QRomR�GH�´LGHQWLGDGH�

VRFLDOµ� D� TXDO� GHILQLPRV� FRPR�� IRUPD� GH� UHVLVWrQFLD� H� UHFRQKHFLPHQWR� VRFLDO�

SURYHGRUD�GH� IRUPDo}HV� VRFLDLV�GH� FRQIOLWRV�GHOLPLWDGRV�SHOR�HVWDEHOHFLPHQWR�GH�

LQWHUHVVHV�GHQWUR�RX�IRUD�GH�LQVWkQFLDV�LQVWLWXFLRQDLV��0DXUD�3HQD��������FRQFHLWXD�

D� LGHQWLGDGH� FRPR� XP� PRGHOR� GH� UHSUHVHQWDomR� TXH� H[SUHVVD� UHFRQKHFLPHQWR�

VRFLDO��R�TXH�LPSOLFD�HP�UHODo}HV�GH�SRGHU��3RU�RXWUR�ODGR��$ODLQ�7RXUDLQH������D��

����E�� ������ WDPEpP� GHILQH� XP� FRQFHLWR� GH� LGHQWLGDGH� SDXWDGR� HP� IRUPDV� GH�

UHFRQKHFLPHQWR� VRFLDO� GHQWUR� GH� XP� FDPSR� VRFLDO� GH� FRQIOLWR�� UHODFLRQDGR� D�

FRQVWLWXLomR�GR�´VXMHLWR�DWRUµ�QR�SURFHVVR�GH�PXGDQoD�VRFLDO��

� 1HVVH�VHQWLGR��RV�HOHPHQWRV�´UHSUHVHQWDomRµ�H�´UHFRQKHFLPHQWRµ��UHPHWLGRV�

DR�SUREOHPD�H[SRVWR�� IRUMDP�D�QRomR�GR�FRQFHLWR�GH� LGHQWLGDGH��(VVHV�HOHPHQWRV�

FRQFHLWXDLV� VH� WRUQDP� PDLV� HIHWLYRV� TXDQGR� UHPHWLGRV� DR� PXQGR� GD� YLGD�

FRWLGLDQD�� RQGH� H[SHULPHQWDP� WLSLILFDo}HV� LGHQWLWiULDV� HPHUJHQWHV� FRP� EDVH� HP�

PDUFRV� GH� UHIHUrQFLD� GD� YLGD� QD� SUiWLFD�� RX� VHMD�� DPELHQWH� QR� TXDO� UHODo}HV�

VLPEyOLFDV�H�PDWHULDLV�VH�HIHWLYDP�FRQFUHWDPHQWH��

� 'LDQWH� GHVVH� DVSHFWR� SRGHPRV� DUJXPHQWDU� TXH� RV� SURFHVVRV� GRV�

FRPSRUWDPHQWRV� VRFLDLV� H� VXDV� RULHQWDo}HV� QD� YLGD� FRWLGLDQD� GHSHQGHP� GH�

WLSLILFDo}HV� HODERUDGDV� QRV� SURFHVVRV� GH� LQWHUDo}HV� VRFLDLV�� ,VWR� VLJQLILFD� TXH� DV�

LGHQWLGDGHV� DSUHVHQWDP�VH�GHQWUR�RX� IRUD�GR�PXQGR�GD�YLGD� H� HVWmR�DWUHODGDV� D�

LQWHUHVVHV�WLSLILFDGRV�PHGLDQWH�R�FRQWH[WR�GDV�UHODo}HV�VRFLDLV��

� 'H� IRUPD�PLQLPL]DGD�� SRGHUtDPRV� VLWXDU� XPD�H[HPSOLILFDomR�RSHUDFLRQDO�

GLVVR�TXH�DILUPDPRV�XWLOL]DQGR�D�QRomR�GH�LGHQWLGDGH�QR�FRQWH[WR�GDV�UHGHV�QXPD�

HUD� GH� JOREDOL]DomR�� 2� SURFHVVR� GH� IRUPDomR� GH� LGHQWLGDGHV�� QHVVH� FRQWH[WR�� VH�



HVWDEHOHFH�D�SDUWLU�GR�SURFHVVR�GH�UHVLJQLILFDomR�GH�VHQWLGRV�PHGLDGRV�SRU�XP�MRJR�

GH� LQWHUHVVHV� WDQWR� QXP� QtYHO� VLPEyOLFR� TXDQWR�PDWHULDO�� QR� TXDO� R� SURFHVVR� GH�

UHSUHVHQWDomR�GH�WDLV�VHQWLGRV��QR�FRQWH[WR�GH�IRUPDo}HV�GH�JUXSRV��FRPXQLGDGHV��

PRYLPHQWRV��HWF���HIHWLYDP�RV�OLPLWHV�GH�UHODomR�GR�QyV�FRP�R�V��RXWUR�V��RX�R�HX�H�

R�RXWUR�PHGLDQWH�XP�SURFHVVR�LQWHUDWLYR�GH�Do}HV�H�VLJQLILFDo}HV�GH�LQWHUHVVHV�VHMD�

QXP�QtYHO�VRFLDO��FXOWXUDO��UHOLJLRVR�RX�GH�RXWUD�QDWXUH]D�GHQWUR�GRV�QRXGV�GD�UHGH�

GD�JOREDOL]DomR�RX�JORFDOL]DomR��6RE�HVVH�DVSHFWR��R�FRQWH[WR�GH�IRUPDomR�GD�UHGH�

GH�LQWHUDomR�H�UHODomR��VHMD�QR�FRQWH[WR�ORFDO�RX�JOREDO��SHUPLWH�TXH�VH�HVWDEHOHoDP�

UHSUHVHQWDo}HV� GLVFXUVLYDV� GH� PRELOL]DomR� GRV� LQWHUHVVHV�� UHFRQKHFHQGR� DV�

GLIHUHQoDV� FRPR�SUHVVXSRVWR� GH� IRUPDomR� GRV� OLPLWHV� LGHQWLWiULRV��0DV�� p�YiOLGR�

UHVVDOWDU� TXH� R� GLVFXUVR� GD� GLIHUHQoD� SRU� HP� VL� QmR� UHSUHVHQWD� D� LGHQWLGDGH��

SRGHUtDPRV� DWp� GL]HU� TXH� D� GLIHUHQoD� p� SUp�FRQGLomR� SDUD� D� LGHQWLGDGH�PDV�� DV�

LGHQWLGDGHV� VH� HVWDEHOHFHP� HQTXDQWR� WDO� TXDQGR� PHGLDGDV� SHOD� SROtWLFD� GH�

DILUPDomR�LGHQWLWiULD�SUHVHQWH�QD�DILUPDomR�GD�GLIHUHQoD��

1HVVH�VHQWLGR�R�GLVFXUVR�GD�GLIHUHQoD�VXEHVWUXWXUD�R�GLVFXUVR�GD�LGHQWLGDGH�

H� R� URPSLPHQWR� GDV� IURQWHLUDV� �HP� WRGRV� RV� DVSHFWRV�� GLQDPL]D� R� SURFHVVR� GDV�

UHODo}HV� GDV� LGHQWLGDGHV� QDV� UHGHV�� &RP� LVVR� SRGHPRV� HQWHQGHU� R� SURFHVVR� GH�

IRUPDomR� GRV� OLPLWHV� LGHQWLWiULRV� FLUFXQVWDQFLDOPHQWH� GHILQLGRV� D� SDUWLU� GH� VXDV�

PRELOL]Do}HV�QR�FRQWH[WR�GH�VXD�IRUPDomR�GLVFXUVLYD���

1R� QtYHO� LQWHUQR� GD� XQLILFDomR� GLVFXUVLYD� GD� LGHQWLGDGH� Ki� R� TXH�

FKDPDUtDPRV�GH�DV�QHFHVVLGDGHV�GH�XPD�HFRQRPLD�GH�FRQIOLWRV�RX�D�PLQLPL]DomR�

GH� GLVSDULGDGHV� GHQWUR� GD� SUySULD� LGHQWLGDGH�� MXVWDPHQWH� SDUD� JDUDQWLU� D�

XQLILFDomR� LGHQWLWiULD�� ,VVR� JDUDQWLULD�� SHOR� PHQRV� HP� WHVH�� R� IRUWDOHFLPHQWR� GR�

Q~FOHR� LGHQWLWiULR� QR� QtYHO� LQWHUQR� HP� UHODomR� D� RXWURV� UHFRQKHFLPHQWRV�

LGHQWLWiULRV� QR� FRQWH[WR� GD� FRQVWLWXLomR� GH� XP� FDPSR� GH� FRQIOLWR� PHGLDGR� SRU�

UHODo}HV�GH� LQWHUHVVHV� LQWHU�LGHQWLWiULRV��4XHUHPRV�GL]HU��HP�WHUPRV�VRFLROyJLFRV��

TXH� TXDQWR� PDLRU� D� XQLILFDomR� GLVFXUVLYD� GD� LGHQWLGDGH� PDLRU� R� VHX� SRGHU� GH�

UHVLVWrQFLD�QR�SURFHVVR�GDV�UHODo}HV�VRFLDLV��



(VVD�QRomR�GH�LGHQWLGDGH�TXH�EXVFDPRV�DQDOLVDU�VH�HVWUXWXUD�QR�FRQWH[WR�GR�

VHQWLPHQWR� GH� SHUWHQFLPHQWR�� 8P� SHUWHQFHU� YROXQWiULR� OHJLWLPDGR� SRU�

VLJQLILFDo}HV� HVWUXWXUDQWHV� GH� LQWHUHVVHV� H� UHFRQKHFLPHQWRV� TXH� LQIOXHQFLDP� DV�

Do}HV�PRELOL]DWyULDV�GDV�LGHQWLGDGHV�PHGLDGR�SHOR�SURFHVVR�GH�UHODomR�GH�SRGHU��

&RP�LVVR�HVVD�LGHQWLGDGH�GLVFXWLGD�DTXL�WHP�XPD�LPDJHP�GH�UHFRQKHFLPHQWR�H�GH�

FRQIOLWR��

e� YDOLGR� UHVVDOWDU� TXH� HVVDV� TXHVW}HV� TXH� HOHQFDPRV� DTXL� WrP�XP� FDUiWHU�

DLQGD� PXLWR� LQLFLDO� H� FDUHFH� GH� XP� PDLRU� DSURIXQGDPHQWR�� 6HQGR� DVVLP��

SURFXUDPRV�GLVFXWL�ODV�HP�XP�QtYHO�DEVWUDWR�GH�FRQFHLWXDOL]DomR�VREUH�R�IHQ{PHQR�

GD� LGHQWLGDGH�� FRPR� QRV� SURSRPRV� GHVGH� R� LQtFLR�� H� QHVVH� FDVR� QmR� QRV� FDEH�

GHPRQVWUDU��SHOR�PHQRV�D�SULQFtSLR��D�DSOLFDELOLGDGH�GH�QRVVDV�QRo}HV�FRQFHLWXDLV���

0DV�p�YiOLGR�UHVVDOWDU�TXH�WDLV�QRo}HV��HPERUD�GH�IRUPD�HPEULRQiULD��FDEHP��

GHQWUR� GH� XPD� UHIOH[mR� FRQWHPSRUkQHD� QR� FDPSR� GH� XPD� 6RFLRORJLD� GDV�

,GHQWLGDGHV� FRPR� GH� FHUWD� PDQHLUD� p� DSUHVHQWD� SRU� &DVWHOOV� HP� ´2� 3RGHU� GD�

,GHQWLGDGHµ��QR�TXDO�LQVWLWXL�WUrV�IRUPDV�FDWHJyULFDV�GH�FRQVWUXomR�LGHQWLWiULDV�QD�

VRFLHGDGH�FRQWHPSRUkQHD��$�,GHQWLGDGH�/HJLWLPDGRUD�´,QWURGX]LGD�SHODV�LQVWLWXLo}HV�

GRPLQDQWHV� GD� VRFLHGDGH�QR� LQWXLWR� GH� H[SDQGLU� H� UDFLRQDOL]DU� VXD� GRPLQDomR� HP� UHODomR�

DRV�DWRUHV�VRFLDLVµ��$�,GHQWLGDGH�GH�5HVLVWrQFLD�´&ULDGD�SRU�DWRUHV�TXH�VH�HQFRQWUDP�HP�

SRVLo}HV�FRQGLo}HV�GHVYDORUL]DGDV�H�RX�HVWLJPDWL]DGDV�SHOD�OyJLFD�GD�GRPLQDomR��FRQVWUXtGR��

DVVLP�� WULQFKHLUDV�GH�UHVLVWrQFLD�H�VREUHYLYrQFLD�FRP�EDVH�HP�SULQFtSLRV�GLIHUHQWHV�GRV�TXH�

SHUPHLDP� DV� LQVWLWXLomR� GD� VRFLHGDGH� ������ H� ,GHQWLGDGH� GH� 3URMHWR� ´4XDQGR� RV� DWRUHV�

VRFLDLV��XWLOL]DQGR�VH�GH�TXDOTXHU�WLSR�GH�PDWHULDO�FXOWXUDO�DR�VHX�DOFDQFH��FRQVWUyHP�XPD�

QRYD�LGHQWLGDGH�FDSD]�GH�UHGHILQLU�VXD�SRVLomR�QD�VRFLHGDGH������µ��������S������

1RVVDV� SUHWHQV}HV� QHP� GH� ORQJH� YLVDP� XPD� FRQILJXUDomR� DQDOtWLFD�� FRPR�

SURSRVWD�SRU�&DVWHOOV��PDV� WHQWD�UHIOHWLU�HP�QtYHO�PLFUR�FRQFHLWXDO�VREUH�DV�EDVHV�

SDUD�XPD�GLVFXVVmR�GD�LGHQWLGDGH�GHQWUR�GR�IHQ{PHQR�GD�VRFLHGDGH�FRPSOH[D�QD�

PHGLGD� HP� TXH� Ki� DLQGD� XP� YiFXR� WHyULFR� VRFLDO� VREUH� R� WHPD�� HPERUD� D�

´,GHQWLGDGHµ�VH�DSUHVHQWH�FRPR�XP�GRV� IHQ{PHQR�PDLV�LPSRUWDQWHV�j�VRFLRORJLD�

GRV�GLDV�DWXDLV��



�
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1RVVDV�SDODYUDV�ILQDLV�QmR�VH�UHIHUHP�D�FRQFOXV}HV��PDV�D�QRYDV�LQGDJDo}HV�

VREUH� R� WHPD� SURSRVWR� H� HVVDV� LQGDJDo}HV� HVWmR� VLWXDGDV� QR� SUREOHPD� GR�

UHFRQKHFLPHQWR� GDV� GLIHUHQoDV� H� R� SUHVVXSRVWR� GD� LJXDOGDGH� FRPR� SDWDPDU� GH�

UHODFLRQDPHQWR�GHVVDV�GLIHUHQoDV�QDV�VRFLHGDGHV�FRPSOH[DV��(VVD�GLVFXVVmR�VH�ID]�

QHFHVViULD�SHOR�IDWR�GH�VLWXDU�QR�FDPSR�pWLFR�H�QRUPDWLYR�GHWHUPLQDGR�YDORUHV�TXH�

JLUDP� HP� WRUQR� GRV� IHQ{PHQRV� FRQWHPSRUkQHRV� GD� FRPSOH[LGDGH� VRFLDO� H� GDV�

IRUPDo}HV�LGHQWLWiULDV�DTXL�GLVFXWLGRV��TXH�VmR�WUDWDGRV�GH�IRUPD�PDLV�IHQRPrQLFD�

TXH�WHRUL]DQWH���

$� FRPSOH[LGDGH�� D� LGHQWLGDGH�� D� JOREDOL]DomR�� D� GHVFHQWUDOL]DomR�� D�

IUDJPHQWDomR� H� D� GLIHUHQFLDomR� VmR� TXHVW}HV� HQIRFDGDV� � H� UHIOHWLGDV� GH� IRUPD�

HPHUJHQFLDO�� H� SRU� LVVR� WUDWDGDV� FRP� EDVWDQWH� SURSULHGDGH� SHORV� VRFLyORJRV� HP�

WRGR� R� PXQGR�� &RP� LVVR� WrP�VH� D� QHFHVVLGDGH� GH� TXH� VHMD� GDGR� XP� QtYHO� GH�

H[SOLFDomR� WHyULFR� D� FDGD� XP� GHVVHV� IHQ{PHQRV� H� DR� PHVPR� WHPSR� TXH� VHMD�

SRVVtYHO�LQWHJUi�ORV�QXPD�WHRULD�GD�VRFLHGDGH�FRQWHPSRUkQHD��

1mR� IRL� QRVVD� LQWHQomR� FRQVWUXLU� QHQKXP� WLSR� GH� WHRULD�� SRU� PDLV�

HPEULRQiULD�TXH�HVVD�SXGHVVH�VHU��/RQJH�GLVVR��QRVVD�TXHVWmR�FLUFXORX�HP�WRUQR�GH�

PtQLPDV� GLPHQV}HV� H� TXHVW}HV� FRQFHLWXDLV� SUHVHQWHV� GLDQWH� GR� YiFXR� WHyULFR� GD�

VRFLHGDGH� FRQWHPSRUkQHD� H� FRP� LVVR� GH� DOJXPD� IRUPD� FRQWULEXLU� SDUD� R� GHEDWH�

FRQWHPSRUkQHR��

&RP� LVVR� DILUPDPRV��SRU� ILP��TXH� HVWH� WH[WR�QmR�VH�FRQFOXL�PDV� LQLFLD�XP�

SURFHVVR� GH� LQGDJDomR� VRFLROyJLFR� QD� EXVFD� GH� YDULiYHLV� H� FDWHJRULDV� GH� DQiOLVH�

TXH�VH�UHILUDP�DR�QRVVR�SUREOHPD������
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