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2�HQVLQR�GH�Q~PHURV�GHFLPDLV�WHP�VLGR�DOYR�GH�PXLWRV�WUDEDOKRV�FLHQWtILFRV�

FRPR�GH�&XQKD���������3DGRYDQ���������1HLYD�H�9LHLUD��������H�)RQVHFD��������TXH�

PRVWUDP� DV� GLILFXOGDGHV� QR� SURFHVVR� GH� HQVLQR� DSUHQGL]DJHP� GHVVHV� Q~PHURV��

(VVDV� GLILFXOGDGHV� VmR� DSRQWDGDV� HP� &XQKD� �������� TXDQGR� DILUPD� TXH�

SHVTXLVDGRUHV� FRPR� %URXVVHDX� IDOD� GDV� GLILFXOGDGHV� GH� DSUHQGL]DJHP� GHVVHV�

Q~PHURV�H�GRV�SRU�TXrV�GHVVD�GLILFXOGDGH��

6HJXQGR�&XQKD�������S����� ³8P�GRV�REVWiFXORV�p�TXH�R�DOXQR�YHU�RV�Q~PHURV�

GHFLPDLV� FRPR� MXVWDSRVLomR�GH�Q~PHURV� QDWXUDLV� VHSDUDGRV�SRU� YtUJXODV�� SRUWDQWR�

FRQVWLWXHP�REVWiFXORV�HSLVWHPROyJLFRV�QD�DSUHQGL]DJHP�GRV�Q~PHURV�GHFLPDLV�´�

2�SUHVHQWH� WUDEDOKR� WHP�FRPR�REMHWLYR�DSUHVHQWDU�H�GLVFXWLU�D�SDUWLU�GH�XPD�

WUDMHWyULD�KLSRWpWLFD�GH�DSUHQGL]DJHP�7+$�FRQWLGD�QR�OLYUR�GLGiWLFR�D�DSUHQGL]DJHP�

GRV�Q~PHURV�GHFLPDLV��1D�7+$�FRP�EDVH�QRV�HVWXGRV�GH�6LPRQ�H�7]XU��������DSXG��

),*8(,5('2��������UHODFLRQDPRV�R�FRQWH~GR�GH�Q~PHURV�GHFLPDLV D DSUHQGL]DJHP�

SURSRVWD�SHOR DXWRU�GR�GLGiWLFR�

$�SULPHLUD�SDUWH�GHVWH�WUDEDOKR WUD]HPRV�D�EDVH�WHyULFD�GH�6LPRQ�H�7]XU�SDUD�

XPD� WUDMHWyULD�KLSRWpWLFD�GH�DSUHQGL]DJHP��EDVHDGR�QR PHFDQLVPR DWLYLGDGH�HIHLWR

VREUH�GRLV�DVSHFWRV��R�GD�UHIOH[mR�H�GD�DEVWUDomR��

1D�VHJXQGD�SDUWH�GR�WUDEDOKR��IRL�UHDOL]DGD�XPD�DQiOLVH GH�XP�OLYUR�GLGiWLFR�

DOHDWyULR�HPSUHJDGR�QDV�HVFRODV�UHWUDWDQGR�FRPR�VH�Gi�D�DERUGDJHP�GR�PHVPR�FRP�

R�LQWXLWR�GH�DSUHVHQWDU�R�FRQWH~GR�DRV�DOXQRV� $LQGD�QD�SDUWH�WHPRV�D�DSUHVHQWDomR�

GDV� DWLYLGDGHV� HODERUDGDV� VHJXLQGR� R� FRQWH~GR� GR� OLYUR� GLGiWLFR� H� R� FRQFHLWR� GD�

WUDMHWyULD� KLSRWpWLFD� GH� DSUHQGL]DJHP� $� PHWRGRORJLD� HPSUHJDGD� IRL� SRU� PHLR� GD�

WUDMHWyULD� KLSRWpWLFD� GH� DSUHQGL]DJHP�� SRGHPRV� REVHUYDU� R� SURFHVVR� TXH R� DOXQR�

FRQVHJXH�DEVRUYHU�D�UHJXODULGDGH�TXH�Ki�QD�UHODomR�HQWUH�DV DWLYLGDGHV UHDOL]DGDV�

-i�D�WHUFHLUD�SDUWH DEUDQJH�D�DQiOLVH�H�LQWHUSUHWDomR�GRV�GDGRV�FROKLGRV�DWUDYpV�

GDV�DWLYLGDGHV�UHDOL]DGDV�SHORV�DOXQRV�GR���DQR GH�XPD�HVFROD�S~EOLFD SDUWLFLSDQWHV�

GD�SHVTXLVD��

$�DQiOLVH�DSUHVHQWD�RV�UHVXOWDGRV�DOFDQoDGRV�SHORV�DOXQRV�DSyV�D�H[SODQDomR�

GR� FRQWH~GR� GH� Q~PHURV� GHFLPDLV� TXH� R� OLYUR� GLGiWLFR� DSUHVHQWD� H� SUHVXPL� VHU� R�

VXILFLHQWH�SDUD�D�HGXFDomR�GRV�DOXQRV�



ϭϯ

$SyV�D�DQiOLVH GRV�UHVXOWDGRV�REWLGRV�H�GH�RXWURV�SUREOHPDV�HQFRQWUDGRV�TXH�

GLILFXOWDP� QD� DSUHQGL]DJHP� GR� DOXQR�� Gi�VH� VROXo}HV� TXH� SURIHVVRUHV� SRGHP�

HPSUHJDU�SDUD�WRUQDU�D�DEVWUDomR�GR�FRQWH~GR�SHOR�DOXQR�VDWLVIDWyULD�



ϭϰ

&$3,78/2�,

�� )XQGDPHQWDomR�WHyULFD

1RVVR� WUDEDOKR� VH� HQTXDGUD� QDV� LQYHVWLJDo}HV� TXH� VH� SUHRFXSDP� HP�

FRPSUHHQGHU� FRPR� R� DOXQR� FRQVWUyL� RV� VLJQLILFDGRV� HP� XPD� VLWXDomR� GH�

DSUHQGL]DJHP� HP� XPD� 7UDMHWyULD� +LSRWpWLFD� GH� DSUHQGL]DJHP� HP� XP� HVWXGR�

H[SORUDWyULR�GR�FRQFHLWR�GH�Q~PHURV�GHFLPDLV��EDVHDGR�QD� WHRULD�GH�6LPRQ��������

6LPRQ�H�7]XU�������

���� 5HSUHVHQWDomR�GHFLPDO

2�PDWHPiWLFR�IUDQFrV�)UDQoRLV�9LqWH��QR�VpFXOR�;9,��GHVHQYROYHX�XPD�PDQHLUD�

GHVFRPSOLFDGD�GH�HVFUHYHU�IUDo}HV�FRP�GHQRPLQDGRUHV�VHQGR�SRWHQFLDV�GH����

&KDPDPRV�GH�Q~PHURV�GHFLPDLV�RV�Q~PHURV� UDFLRQDLV�TXH� VmR�HVFULWRV�QD�

IRUPD�GHFLPDO��2V�Q~PHURV�GHFLPDLV�WrP�JUDQGH�LPSRUWkQFLD�QR�QRVVR�FRWLGLDQR��SRU�

H[HPSOR��QDV�PDTXLQDV�GH�FDOFXODU��SDUD�PHGLU�VXSHUItFLHV�RQGH�Ki�SUHVHQWH�HVVHV�

Q~PHURV�

&RP�HVVD�SRVVLELOLGDGH�GH�R�Q~PHUR�UDFLRQDO�SRGHU�VHU�UHSUHVHQWDGR�QD�IRUPD�

GHFLPDO��IRL�FULDGR�XP�PRGR�RQGH�IRVVH�SRVVtYHO�GLIHUHQFLDU�D�SDUWH�LQWHLUD�H�D�GHFLPDO�

GR�Q~PHUR�

2�Q~PHUR��������HUD�HVFULWR�SRU�)UDQoRLV�9LqWH�GD�VHJXLQWH�IRUPD�

��
଼

ଵ଴

଻

ଵ଴଴

଺

ଵ଴଴଴
RX���

଼଻଺

ଵ଴଴଴

2XWUD�IRUPD�GH�UHSUHVHQWDU�HVVD�IUDomR�IRL HODERUDGD�SHOR�PDWHPiWLFR�EHOJD�

6LPRQ� 6WHYLQ�� TXH� FRQVLGHUDYD� GpFLPRV�� FHQWpVLPRV�� HQWUH� RXWURV� FRPR� VHQGR�

Q~PHURV�LQWHLUR��UHSUHVHQWDQGR�D�IUDomR�GD�VHJXLQWH�IRUPD�

ͳͷሺ଴ሻͺሺଵሻ͹ሺଶሻ͸ሺଷሻ

&RP�����UHSUHVHQWDQGR�RV�GpFLPRV������RV�FHQWpVLPRV�H�����RV�PLOpVLPRV�

-i� R� PDWHPiWLFR� VXtoR� -REVW� %�UJL�� PRGLILFRX� D� UHSUHVHQWDomR� GH� 6WHYLQ��

SDVVDQGR�D�GHU�UHSUHVHQWDGR�GD�VHJXLQWH�IRUPD�

ͳͷሺ଴ሻ���



ϭϱ

0DV� ORJR�� R�PDWHPiWLFR� LWDOLDQR� *LRYDQQL� $QW{QLR� 0DJLQL� VXEVWLWXLX� SRU� XP�

SRQWR� RQGH�%�UJL� KDYLD� FRORFDGR� ����� (VVD� UHSUHVHQWDomR� p� XWLOL]DGD� DWp� KRMH� SRU�

SDtVHV�FRPR�(VWDGRV�8QLGRV�H�,QJODWHUUD�

������

&RQWXGR��R�PDWHPiWLFR�:��6QHOOLXV��QR�LQtFLR�GR�VpFXOR�;9,,��VXEVWLWXLX�R�SRQWR�

SHOD�YtUJXOD��VHSDUDQGR�DVVLP�DV�XQLGDGHV�GRV�GHFLPDLV�

�������

$V� IUDo}HV�� PXLWR� XWLOL]DGDV� DWXDOPHQWH�� IRUDP� LQWURGX]LGDV� SHOR� KRPHP�

DWUDYpV�GH�VXD�QHFHVVLGDGH�GH�PHGLU�H�UHSUHVHQWDU�PHGLGDV�

&RQWXGR�RV�PDWHPiWLFRV�DLQGD�SUHIHULDP�UHDOL]DU�RSHUDo}HV�XVDQGR�VRPHQWH�

Q~PHURV� LQWHLURV�GHYLGR�jV PXLWDV� LQFRQYHQLrQFLDV�TXH�RV�GHFLPDLV�FDXVDYDP��2V�

DVWU{QRPRV�HUDP�RV�TXH�PDLV�XWLOL]DYDP�RV�GHFLPDLV��SRLV�WLQKDP�PDLV�SUHFLVmR�QD�

UHVROXomR�GH�VHXV�FiOFXORV��

&RPR� RV� Q~PHURV� LQWHLURV� WLQKDP� D� SUHIHUrQFLD�� 6WHYHQ� HP� ����� FULRX� XP�

PpWRGR� SDUD� VH� UHVROYHU� RSHUDo}HV� XWLOL]DQGR� VRPHQWH� Q~PHURV� LQWHLURV� RQGH� VH�

HVFUHYLD�RV�Q~PHURV�QDWXUDLV�RUGHQDGRV�HP�FLPD�GH�FDGD�DOJDULVPR�GR�QXPHUDGRU�

LQGLFDQGR�D�SRVLomR�RFXSDGD�SHOD�YtUJXOD QR�QXPHUDO�GHFLPDO��'DGD�j QRWDomR�

���������� �����

$�VLVWHPDWL]DomR�GRV�Q~PHURV�GHFLPDLV�Vy�VH�GHX�QR�ILQDO�GR�VpFXOR�[[�

$�QRWDomR�GH�Q~PHURV�GHFLPDLV�TXH�XWLOL]DPRV�DWXDOPHQWH�p�JUDoDV�DRV�KLQGXV�

SHOD�QXPHUDomR�GHFLPDO�GH�SRVLomR�H�DRV�iUDEHV�TXH�LQYHQWDUDP�D�EDUUD�TXH�VHSDUD�

R�QXPHUDGRU�GR�GHQRPLQDGRU�

'H� DFRUGR� FRP�$OYHV� ������ R� XVR� GH� IUDo}HV� GHFLPDLV� QmR� ID]LD� SDUWH� GR�

VLVWHPD�KLQGX��1D�&KLQD�$QWLJD�� HQFRQWUD�VH�XP�XVR�DFLGHQWDO�GH� WDLV� IUDo}HV�� GR�

PHVPR� PRGR� QD� $UiELD� 0HGLHYDO� H� QD� (XURSD� GR� 5HQDVFLPHQWR�� 4XDQGR� 9LqWH�

UHFRPHQGRX� HP� ������ R� XVR� GDV� IUDo}HV� GHFLPDLV� QR� OXJDU� GDV� VH[DJHVLPDLV��

XWLOL]DQGR�VH�GH�XPD�EDUUD�YHUWLFDO�SDUD�VHSDUDU�D�SDUWH�LQWHLUD�GD�IUDFLRQiULD��HODV�Mi�

HUDP�DFHLWDV�SHORV�PDWHPiWLFRV�TXH�VH�HQFRQWUDYDP�QDV�IURQWHLUDV�GD�SHVTXLVD�

6HJXQGR�6LOYD� ������� DSXG�$OYHV�� ������ S�� ��� R�PDLRU� LPSXOVR� DR� XVR�GDV�

IUDo}HV�GHFLPDLV�VH�GHX�DSyV�D�LQYHQomR�GRV�ORJDULWPRV�SRU�-RKDQ�1DSLHU�HP�������



ϭϲ

(P�VXD�REUD�³'HVFULSWLR´��D�WUDGXomR�SDUD�R�LQJOrV�HP�������HVVDV�IUDo}HV�DSDUHFHP�

FRPR� KRMH�� FRP� XP� SRQWR� VHSDUDQGR� D� SDUWH� LQWHLUD� GD� IUDFLRQiULD� H� HP� ³2�

5KDGRORJLD´� �������� GHVFUHYH� RV� FiOFXORV� FRP� R� XVR� GH� EDUUDV�� UHIHULQGR�VH� j�

DULWPpWLFD�GHFLPDO�GH�6WHYLQ�H�SURS}H��HQWmR��R�XVR�GH�XP�SRQWR�RX�GH�XPD�YtUJXOD�

FRPR�VHSDUDWUL]�GHFLPDO��0DV��IRL�D�SDUWLU�GD�REUD�1HSLHU�³&RQVWUXFWLRQ´�GH������TXH�

R�SRQWR�GHFLPDO�VH�WRUQRX�SDGUmR�QD�,QJODWHUUD�� Mi�D�QRVVD�YtUJXOD�IRL�DGRWDGD�SHOR�

QHHUODQGrV�:LOERUG�6QHOOLXV�QR�LQtFLR�GR�VpFXOR�;9,,�

'LDQWH�GR�H[SRVWR��QR�SUy[LPR�FDSLWXOR�DERUGR�FRPR�R�OLYUR�GLGiWLFR�DSUHVHQWD�

DRV�DOXQRV�VREUH�RV�Q~PHURV�GHFLPDLV��)D]HQGR�XPD�EUHYH�DQDOLVH�GHVVD�DERUGDJHP�

H�H[SULPLQGR�PLQKD�RSLQLmR�HP�GHWHUPLQDGRV�PRPHQWRV�HP�TXH�QmR�FRQFRUGR�FRP�

D�DERUGDJHP�HVFROKLGD�SHOR�DXWRU�

���� $ERUGDJHP�GRV�1~PHURV�'HFLPDLV�HP�6DOD�GH�$XOD H�R�3&1

0XLWRV�WUDEDOKRV�FLHQWtILFRV�YrP�DERUGDQGR�FRPR�WHPD�RV�Q~PHURV�GHFLPDLV��

WUDEDOKRV�HVWHV�TXH�QRV�PRVWUDP�DV�GLILFXOGDGHV�HQFRQWUDGDV�QD�DSUHQGL]DJHP�GH�

DOXQRV�HP�UHODomR�DRV�Q~PHURV�GHFLPDLV�

6HJXQGR�&XQKD�������S��� DSXG� 6i 	�-XFi��������S������³8P�GRV�REVWiFXORV�

p� TXH� R� DOXQR� YHU� RV� Q~PHURV� GHFLPDLV� FRPR� MXVWDSRVLomR� GH� Q~PHURV� QDWXUDLV�

VHSDUDGRV� SRU� YtUJXODV�� SRUWDQWR� FRQVWLWXHP� REVWiFXORV� HSLVWHPROyJLFRV� QD�

DSUHQGL]DJHP�GRV�Q~PHURV�GHFLPDLV��´

$� GLILFXOGDGH� GRV� DOXQRV� HP� DSUHQGHU� VREUH� Q~PHURV� GHFLPDLV�� SRGH� VH�

GHFRUUHU� DWUDYpV�GR� WLSR� DERUGDJHP�TXH�R�SURIHVVRU�XWLOL]DUD� SDUD� FRP�RV�DOXQRV��

)D]HQGR� FRP� TXH� KDMD� XPD� GLILFXOGDGH GR� DOXQR� HP� FRPSUHHQGHU� R� YHUGDGHLUR�

VLJQLILFDGR�GRV�Q~PHURV�GHFLPDLV�

2XWUR HPSHFLOKR��FRP�EDVH�HP�PLQKDV�H[SHULrQFLDV�QR�SURJUDPD�3,%,'��p�GH�

TXH��R�SURIHVVRU�p�VREUHFDUUHJDGR�FRP�D�JUDQGH�TXDQWLGDGH�GH�DOXQRV�SUHVHQWHV�HP�

VDOD�GH�DXOD��R�TXH��PXLWDV�YH]HV��LPSHGH�TXH�R�SURIHVVRU�Gr�D�DWHQomR�QHFHVViULD�

H[LJLGD�SRU�DOJXQV�DOXQRV�

1HVWH�VHQWLGR��RXWUD SRVVtYHO�GLILFXOGDGH��VH�GHYH�j�IDOWD�GH�FRQWH[WXDOL]DomR�

GR�FRQWH~GR�FRP�R�FRWLGLDQR GR�GLVFHQWH��1~PHURV�GHFLPDLV�p�XP�FRQWH~GR�DERUGDGR�



ϭϳ

HQWUH�R����H����DQR��DSyV�R�HVWXGR�GH�IUDo}HV��VHQGR�HVWXGDGRV�VHSDUDGDPHQWH HP�

DOJXQV�OLYURV�GLGiWLFRV��p�VLPSOHVPHQWH�XPD�FRQWLQXDomR�GR�FRQWH~GR�GH�IUDo}HV��

6HJXQGR� R� 3&1� ������� S�� ���� ³&RPSUHHQVmR� GR� VLVWHPD� GH� QXPHUDomR�

GHFLPDO��LGHQWLILFDQGR�R�FRQMXQWR�GH�UHJUDV�H�VtPERORV�TXH�R�FDUDFWHUL]DP�H�H[WHQVmR�

GDV�UHJUDV�GHVVH�VLVWHPD�SDUD�OHLWXUD��HVFULWD�H�UHSUHVHQWDomR�GRV�Q~PHURV�UDFLRQDLV�

QD�IRUPD�GHFLPDO��´

���� $�SHUVSHFWLYD�GD�7UDMHWyULD�+LSRWpWLFD�GH�$SUHQGL]DJHP ± 7+$�QR�

HQVLQR�GH�Q~PHURV�GHFLPDLV

$� SHUVSHFWLYD� WHyULFD� DGRWDGD� SURFHGH� D� XPD� SDUWLFXODUL]DomR� GD� LGHLD� GH�

$EVWUDomR�UHIOH[LYD��HQWHQGLGD�FRPR�Do}HV�H�RSHUDo}HV�GR�VXMHLWR�H�GRV�HVTXHPDV�

TXH�HOH�FRQGX]�D�FRQVWUXLU�FRQKHFLPHQWR��3,$*(7��������UHDOL]DGR�SRU�6LPRQ�H�7]XU�

��������(VWHV� DXWRUHV� DSRQWDP�TXH�DV� Do}HV�GRV�HVWXGDQWHV� SURGX]HP�GLIHUHQWHV�

HIHLWRV�TXH�SRGHP�VHU�FRQVLGHUDGRV�SHOR�HVWXGDQWH�QR�GHVHQYROYLPHQWR�GH�SURFHVVRV�

GH�DEVWUDomR �),*8(,5('2��������

1HVWH�VHQWLGR��FRP�XP�HQIRTXH�SURSRVWR�SRU��6,021��������6,021�H�7=85��

������� D� 7HRULD� VREUH� D� SHUVSHFWLYD� H� R� GHVHQYROYLPHQWR� SURILVVLRQDO� SURS}H� XP�

PRGHOR�GH�DQiOLVH�GD�SUiWLFD�GR�SURIHVVRU�TXH�SHUPLWH��FRP�SRVWHULRULGDGH��LQFRUSRUDU�

UHVXOWDGRV�DRV�SURJUDPDV�GH� IRUPDomR�GH�SURIHVVRUHV��([SOLFDP�RV�DXWRUHV�DLQGD�

TXH�HQTXDQWR�RV�DOXQRV�FRQFHQWUDP�HP�VXDV�DWLYLGDGHV�HP�UHODomR�j VXD�PHWD��FULDP�

UHJLVWURV PHQWDLV��D�DWLYLGDGH�GH�H[SHULrQFLD�p�JUDYDGD H�GHVHQYROYH�XPD�LQWHUDomR�

GD� DWLYLGDGH OLJDGD� DR VHX� HIHLWR� 4XDQGR� RV� DOXQRV FODVVLILFDP� H� FRPSDUDP� VmR�

OHYDGRV�j LGHQWLILFDomR�GH�SDGU}HV��LVWR�p� DV�UHODo}HV�HQWUH D DWLYLGDGH H�RV�HIHLWRV�

(VWH�PHFDQLVPR�EDVHLD�VH�QD�GHVFULomR�GH�3LDJHW� ������������� VREUH�GRLV�

DVSHFWRV��R�GD�UHIOH[mR�H�GD�DEVWUDomR��2�SULPHLUR�DVSHFWR�p�XPD�SURMHomR��RQGH�DV�

Do}HV� HP�XP�QtYHO� WRUQDP�VH� REMHWRV� �HQWUDGD�� GH�Do}HV� QD�SUy[LPD��2 VHJXQGR�

DVSHFWR�p�XP�UHIOH[R��RQGH�XPD�UHRUJDQL]DomR�HQWUH�Do}HV�RFRUUH��2�DXWRU�ID]�XPD�

GLVWLQomR�HQWUH�RV�GRLV�WLSRV�GH�UHIOH[mR�UHDOL]DGRV�SHORV�OLFHQFLDGRV HP�VHXV�UHJLVWURV�

GD�H[SHULrQFLD��DV�LQWHUDo}HV�GH�DWLYLGDGHV�H�HIHLWRV�DVVRFLDGRV��



ϭϴ

�����7UDMHWyULD KLSRWpWLFD�GH�DSUHQGL]DJHP�±7+$�

2� 0HFDQLVPR� VREUH� D� DWLYLGDGH�HIHLWR� p� XPD� UHIOH[mR� VREUH� D� WUDMHWyULD�

KLSRWpWLFD�GH�DSUHQGL]DJHP�SURSRVWD�SRU�6LPRQ�HW�DO���������HODERUDGD�D�SDUWLU�GDV�

LGHLDV�GH�3LDJHW� �������VREUH�DEVWUDomR� UHIOH[LYD��3DUD�3LDJHW� ��������D�DEVWUDomR�

UHIOH[LYD�p�XPD�FDUDFWHUtVWLFD�GR�PHFDQLVPR�GH�HTXLOLEUDomR�H�p��FRQVWUXWLYD��H�QmR�

PHUDPHQWH�LQGXWLYD�RX�H[WHQVLRQDO���S��������$�HTXLOLEUDomR�p�R�SURFHVVR�SHOR�TXDO�RV�

DOXQRV�FRQVWURHP�QRYDV�FRQFHSo}HV�YLD�DVVLPLODomR�H�DFRPRGDomR�GDV�FRQFHSo}HV�

DQWHULRUHV �),*8(,5('2��������

(VVH�PHFDQLVPR� LGHQWLILFD�DV� IDVHV�GH�HODERUDomR�GH�XP�QRYR�FRQFHLWR� � D�

SDUWLFLSDomR�QR�SURFHVVR�QR�TXDO�R�DOXQR�DEVWUDL�XPD�UHJXODULGDGH�QD�UHODomR�HQWUH�D�

DWLYLGDGH�UHDOL]DGD�H�R�HIHLWR�SURGX]LGR�HQTXDQWR�DQWHFLSDGDPHQWH�VH�UHIHUH�DR�XVR�

GD�UHJXODULGDGH�DEVWUDtGD�HP�VLWXDo}HV�GLVWLQWDV�GD�TXH�OHYRX�D�FDER�GD�DEVWUDomR��

$VVLP� D� EDVH� WHyULFD� GH� 6LPRQ� HW� DO ������� DSXG� ),*8(,5('2�� ������ S� ��� IRL�

FRQVWUXtGD�D�SDUWLU� GH�GRLV� FRQFHLWRV�FKDYH�GD� WHRULD�SLDJHWLDQD��TXDLV� VHMDP�R�GH�

HTXLOLEUDomR��DVVLPLODomR�H�DFRPRGDomR��H�R�GH�DEVWUDomR�UHIOH[LYD�

3DUD� DOFDQoDU� VHX� REMHWLYR�� R� HVWXGDQWH� UHDOL]D� XPD� GHWHUPLQDGD� WDUHID�

�DWLYLGDGH�GLULJLGD�SRU�XP�REMHWLYR��SURSRUFLRQDQGR�D�SRVVLELOLGDGH�GH�SUHVWDU�DWHQomR�

QRV� HIHLWRV� GD� DWLYLGDGH� UHDOL]DGD� �HIHLWR� GDV� DWLYLGDGHV��� QHVWH� SURFHVVR� GH�

REVHUYDomR�GRV�HIHLWRV�QD�DWLYLGDGH�R�HVWXGDQWH�FULD� UHJLVWURV�PHQWDLV� �UHJLVWUR�GD�

UHODomR� DWLYLGDGH�HIHLWRV��� $VVLP� SDUD� HQWHQGHU� R� GHVHQYROYLPHQWR� GDV� HVWUXWXUDV�

PHQWDLV�SRU� SDUWH�GRV�HVWXGDQWHV�� RX� VHMD�� HVWDEHOHFHU�H[SOLFLWDPHQWH� DV� UHODo}HV�

HQWUH�DV� FDUDFWHUtVWLFDV� GD�7+$�GH�HVWXGDQWHV� H� FDUDFWHUtVWLFDV� GH� VHTXrQFLDV� GH�

HQVLQR��LGHQWLILFDU�RV�REMHWLYRV�GH�DSUHQGL]DJHP��GHILQLU�IOX[RV�GH�WUDEDOKR�H�FRQWULEXLU�

SDUD� XPD� DYDOLDomR� GHWDOKDGD� GRV� HQWHQGLPHQWRV� GH� PDWHPiWLFD� GR� HVWXGDQWH���

6LPRQ�H�7]XU��������LGHQWLILFDUDP�WUrV�WLSRV�GH�WDUHIDV�FRP�SRWHQFLDO�SDUD�DX[LOLDU�RV�

DOXQRV�QD�FRQVWUXomR�GH�XP�QRYR�FRQFHLWR�SDUD�D�FRPSUHHQVmR��QD�SHUVSHFWLYD�GD�

UHIOH[mR�VREUH�D�UHODomR�DWLYLGDGH�HIHLWR �),*8(,5('2��������

7DUHIDV�LQLFLDLV��SRGH�VHU�UHDOL]DGD�SRU�HVWXGDQWHV�TXH�XVDP�VHX�FRQKHFLPHQWR�

SUpYLR��QHVVDV�R�SDSHO�GR�OLFHQFLDQGR�p�GH�SDUWLFLSDomR�

7DUHIDV� GH� UHIOH[mR�� R� REMHWLYR� p� TXH� RV� DOXQRV� UHIOLWDP� VREUH� HVVH�

UHODFLRQDPHQWR�SDUD�JHUDU�DEVWUDomR�GH�UHJXODULGDGHV�QD�UHODomR�DWLYLGDGH�HIHLWR�
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7DUHIDV�GH�DQWHFLSDomR��3DUD�UHDOL]DU�p�QHFHVViULR�TXH�VH�WHQKD�SURGX]LGR�D�

DEVWUDomR�H�UHJXODULGDGH�QD�UHODomR�DWLYLGDGH�HIHLWR�

$V� WDUHIDV� LQLFLDLV� VmR�XVDGDV�SDUD�D� FULDomR�H�R� UHFRQKHFLPHQWR�GH�FHUWDV�

H[SHULrQFLDV��DV�WDUHIDV�UHIOH[LYDV�VmR�SDUD�GLUHFLRQDU�D�DWHQomR�GRV�DOXQRV�SDUD�D�

UHODomR� DWLYLGDGH�HIHLWR� H� DV� WDUHIDV� GH� DQWHFLSDomR� WrP� R� LQWXLWR� GH� OHYDU� RV�

HVWXGDQWHV�D�LGHQWLILFDU�H�DQDOLVDU�UHJXODULGDGHV�
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�� 0DWHULDLV�H�0pWRGRV

3DUWLPRV�GR�SUHVVXSRVWR�TXH�R�OLYUR�GLGiWLFR�SRVVXL�XPD�WUDMHWyULD�KLSRWpWLFD�GH�

DSUHQGL]DJHP� QHVWH�VHQWLGR�R�XWLOL]DPRV SDUD�UHDOL]DU�QRVVD�LQYHVWLJDomR��D�SDUWLU�GD�

PHWRGRORJLD� LQGLFDGD�QR� OLYUR�SDUD�D�DERUGDJHP�GRV�FRQFHLWRV�PDWHPiWLFRV� TXH�R�

PHVPR�MXOJD�QHFHVViULR�SDUD�R DSUHQGL]DGR�GRV�DOXQRV�

)RUDP�HODERUDGDV WUrV�TXHVW}HV�HQYROYHQGR R�FRQWH~GR�GH Q~PHURV�GHFLPDLV��

HVWDV� IRUDP� DSOLFDGDV DSyV� D� UHDOL]DomR� H H[SOLFDomR� GR� FRQWH~GR�� VHJXLQGR DV�

RULHQWDo}HV�GR�OLYUR�GLGiWLFR HP�TXHVWmR�

$VVLP� DV TXHVW}HV� IRUDP� UHVSRQGLGDV� SHORV� DOXQRV� GR� ��� DQR� GR� HQVLQR�

IXQGDPHQWDO� GD�(VFROD�(VWDGXDO� ,UPm�5LEHLUR QR�SHUtRGR� YHVSHUWLQR��(VWHV� DOXQRV�

ID]HP� SDUWH� GR� SURJUDPD� 3,%,'�3URJUDPD� ,QVWLWXFLRQDO� GH� %ROVD� GH� ,QLFLDomR� j�

'RFHQWH��QR�TXDO�VRX�EROVLVWD� (VWHV�DOXQRV�DLQGD�VmR�PDWULFXODGRV�QR�VH[WR�DQR�GR�

HQVLQR�IXQGDPHQWDO�QD�UHVSHFWLYD�HVFROD�QR�SHUtRGR�PDWXWLQR�

2� FRQWH~GR� DERUGDGR� IRL� 1~PHURV� GHFLPDLV� GXUDQWH� XPD� RILFLQD� FRP� XPD�

FDUJD�KRUiULD�GH�GXDV�KRUDV�DXODV��(�DV�DWLYLGDGHV�IRUDP�DSOLFDGDV�QR�PHVPR�GLD�HP�

VHJXLGD� D� H[SODQDomR� GR� FRQWH~GR�� 2EVHUYR� TXH� HVWH� FRQWH~GR� Mi� KDYLD� VLGR�

WUDEDOKDGR�FRP�HOHV�FRP�D�SURIHVVRUD�UHJHQWH�GD�VDOD�GH�DXOD�GXUDQWH�R�VHPHVWUH�

OHWLYR�

�����2�FRQWH~GR�GRV Q~PHURV�GHFLPDLV�QR�'LGiWLFR

3DUD� HVWH� WUDEDOKR�� UHDOL]DPRV XPD� DQiOLVH GD� DERUGDJHP H� PHWRGRORJLD�

LQGLFDGD� DR� SURIHVVRU� TXDQGR� VH� XWLOL]D� GR� OLYUR 'LGiWLFR� DR� PLQLVWUDU� VXD� DXOD��

0$7(0È7,&$��� GH�/XL]�5REHUWR�'DQWH��HGLWRUD�ÈWLFD����� �OLYUR�GR�SURIHVVRU��

1R�OLYUR��D�LQWURGXomR�DR�FRQWH~GR�GH�Q~PHURV�GHFLPDLV�VH�VHJXH�GD�VHJXLQWH�

TXHVWmR��³�9RFr�VDEH�R TXH�VLJQLILFD�XP�Q~PHUR�FRP�YtUJXOD" ´�

$SyV�D�SHUJXQWD�Ki�XP�SHTXHQR�WH[WR�RQGH�SRGHPRV�HQFRQWUDU�RV�Q~PHURV�

GHFLPDLV�� ID]HQGR�XPD� UHODomR�GR�FRQWH~GR�FRP�R�QRVVR�FRWLGLDQR��2QGH�R�DOXQR�

SRGH�HQFRQWUDU�HVVH�WDO�³�Q~PHUR�FRP�YtUJXOD´��)D]HQGR�FRP�TXH�KDMD XPD�UHIOH[mR�

GR�DOXQR�
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1R�GHFRUUHU�GR�FDSLWXOR��RV�Q~PHURV�GHFLPDLV�VmR�VHSDUDGRV�HP�VHWH WySLFRV�

6HQGR�R�SULPHLUR�D�LQWURGXomR��QR�VHJXQGR�WHPRV� 'pFLPRV�FHQWpVLPRV�H�PLOpVLPRV

QRV� Q~PHURV� GHFLPDLV�� FRPR� R� OLYUR� p� GR� SURIHVVRU�� Ki� DOJXPDV� GLFDV� GH� FRPR�

DERUGDU�R�FRQWH~GR��1HVWH�FDVR��R� OLYUR�FRQVLGHUD R�XVR�GR�PDWHULDO�GRXUDGR��SHOR�

SURIHVVRU��FRP�D�ILQDOLGDGH�GH�DX[LOLDU�D�FRPSUHHQVmR�GR�DOXQR��

(VVD�GLFD�H[LVWHQWH�QR�OLYUR�GR�SURIHVVRU�FRQVLGHUD GH�JUDQGH�DMXGD��SRLV�SRU�

YH]HV��R�SURIHVVRU�WHP�D�FKDQFH GH�GLIHUHQWHV�PDQHLUDV�DSUHVHQWDUHP D�VHXV�DOXQRV�

XP� ~QLFR� FRQWH~GR�� ID]HQGR� FRP� TXH� DVVLP�� XPD� PDLRU� SRUFHQWDJHP� GD� FODVVH�

HQWHQGD�R�FRQWH~GR�

$WUDYpV�GH�H[HPSORV�GR�FRWLGLDQR��VmR DSUHVHQWDGRV DR�DOXQR�RV�GpFLPRV��8P�

H[HPSOR�TXH�FRQWHQKD�GpFLPRV�p�D�UpJXD��ID]�VH�XPD�DERUGDJHP�HQWUH�FHQWtPHWURV�

H�PLOtPHWURV��&DGD�FHQWtPHWUR�HTXLYDOH�D����PLOtPHWURV��H�FDGD�PLOtPHWUR�HTXLYDOH�D�
ଵ

ଵ଴
GH�FHQWtPHWUR��R�TXH�FRUUHVSRQGH�D�����FHQWtPHWURV�

$R� ILQDO�� WHPRV� H[HUFtFLRV� SURSRVWRV� DRV� DOXQRV� TXH� DX[LOLDP� QR� PHOKRU

HQWHQGLPHQWR�GR�FRQWH~GR��2�IDWR�GH�FRQWHU�H[HUFtFLRV�DSyV�D�LQWURGXomR�GH�FRQWH~GR�

QRYR��HP�PHX�YHU�IDFLOLWD�DR�DOXQR�QD�UHVROXomR��SRLV�VH�VRPHQWH�KRXYHVVH�H[HUFtFLRV�

QR�ILQDO�GH�FDGD�FDSLWXOR��R�DOXQR�WHULD�XPD�PDLRU�SURSRUomR�GH�FRQIXQGLU�H�DWp�PHVPR�

HVTXHFHU�GHWHUPLQDGR�FRQWH~GR��

&HQWpVLPRV p�UHODFLRQDGR�FRP�R�GLQKHLUR��XP�H[HPSOR�DSUHVHQWDGR�XP�SDFRWH�

GH�PDFDUUmR��H�WDPEpP�D�DOWXUD�GH�SHVVRDV��(P�UHODomR�DR�GLQKHLUR��R�DOXQR�DOpP�GH�

DVVRFLDU�R�FRQWH~GR�FRP�VHX�FRWLGLDQR��R�FRQWH~GR�WDPEpP�VH�DVVRFLD FRP�RXWUR�TXH�

QR�FDVR�p�D�PDWHPiWLFD�ILQDQFHLUD�

6DOLHQWD�TXH��R�UHDO�H�D�QRVVD�XQLGDGH�PRQHWiULD�H�TXH�FDGD�FHQWpVLPR�GR�UHDO�

p�R�HTXLYDOHQWH�D�XP�FHQWDYR�VHQGR�UHSUHVHQWDGR�GD�VHJXLQWH�IRUPD��5�������

&RP�DV�XQLGDGHV�GH�PHGLGDV�SRGHPRV�FRQKHFHU�RV�PLOpVLPRV��RQGH�WHPRV�

XPD�EDODQoD�FRP�IUXWDV��R�OLYUR�LQGDJD�DR�DOXQR�VH�HOH�VDEH�R�TXH�RV�Q~PHURV�TXH�

DSDUHFHP�QD�EDODQoD�UHSUHVHQWDP��(��SDUD�XPD�PHOKRU�H[SOLFDomR��WHPRV�R�GHVHQKR�

GH�XP�FXER�H�DILUPDomR�GH�TXH�FDGD�ODGR�IRL GLYLGLGR�HP�PLO�SDUWHV��ORJR�FDGD FXELQKR�

p�HTXLYDOHQWH�D���PLOpVLPR��RX�VHMD��������GH�WRGR�R�FXER�
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1R�ILQDO�GHVWH�VHJXQGR�WySLFR�WHPRV�XPD�UHODomR�HQWUH�RV�GpFLPRV��FHQWpVLPRV�

H�PLOpVLPRV��H�DWUDYpV�GD�ILJXUD�GH�XP�FXER�H�VXDV�GLYLV}HV��p�DSUHVHQWDGR�DRV�DOXQRV�

HVVD�UHODomR��TXH�SRGH�VHU�UHSUHVHQWDGD�SRU�XPD�WDEHOD�

7DEHOD����UHODomR�HQWUH�GpFLPRV��FHQWpVLPRV�H�PLOpVLPRV
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)RQWH��2OLYHLUD������

1R OLYUR�� R� DXWRU� GHVWDFD TXH� R� Q~PHUR� GHFLPDO� QmR� LUi� PXGDU� VH�

DFUHVFHQWDUPRV�]HURV�D�VXD�GLUHLWD�

1R� WHUFHLUR� WySLFR� GR� FDSLWXOR� WHPRV� RV� Q~PHURV� GHFLPDLV� H� VLVWHPD� GH�

QXPHUDomR�GHFLPDO��2�H[HPSOR�DSUHVHQWDGR�p�UHIHUHQWH�j )yUPXOD���H�D�GLIHUHQoD�

HQWUH�R�SULPHLUR�H�R�VHJXQGR�FRORFDGRV��$�GLIHUHQoD�GH�������VHJXQGRV�

2� OLYUR�HQIDWL]D�TXH��D�YtUJXOD VHSDUD�D�SDUWH� LQWHLUD�GD�SDUWH�GHFLPDO�H�TXH�

FDGD�DOJDULVPR�WHP�YDORU�SRVLFLRQDO�GH]�YH]HV�PDLRU�GR�TXH�WHULD�VH HVWLYHVVH�XPD�

FDVD�D�GLUHLWD��+i�XPD� UHSUHVHQWDomR�GRV�DOJDULVPRV�H� VXD� IRUPD�GH� OHLWXUD�� YHMD

H[HPSOR�DEDL[R�

7UrV ,QWHLURV��TXLQKHQWRV�H�RLWHQWD�H�RLWR�PLOpVLPRV�

$SyV�HVWD�DERUGDJHP��FRPR�QR�H[HPSOR�DFLPD��R�DXWRU�VHJXH�FRP�XP�RXWUR

WySLFR� UHODFLRQDGR� D� HVWH� FRQFHLWR� PDWHPiWLFR� DR� TXDO� HQFRQWUDPRV� D�

&ŝŐƵƌĂ�ϭ͗�>ĞŝƚƵƌĂ�Ğ�ƌĞƉƌĞƐĞŶƚĂĕĆŽ�ĚĞ�Ƶŵ�ŶƷŵĞƌŽ�ĚĞĐŝŵĂů͘
&ŽŶƚĞ͗��ĂŶƚĞ͕�ϮϬϭϯ
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FRUUHVSRQGrQFLD� HQWUH� Q~PHUR� GHFLPDO� H� IUDomR�� H� QDGD� PDLV� VmR GR� TXH D�

WUDQVIRUPDomR�GR�Q~PHUR�GHFLPDO�HP�IUDomR�H�GD�IRUPD�GH�IUDomR�SDUD�D�GHFLPDO�

3DUD�WUDQVIRUPDU�GH�GHFLPDO�HP�IUDomR��R�TXH�R�OLYUR�QRV�SURS}H�p�H�OHLWXUD�GR�

Q~PHUR��R�H[HPSOR�HVFROKLGR������TXH SRGHPRV�OHPRV�FRPR�GH]HVVHWH�FHQWpVLPRV�

H�TXH�HP�IRUPD�GH�IUDomR�p�R�PHVPR�TXH�
ଵ଻

ଵ଴଴
�

1D�WUDQVIRUPDomR�GH�IUDo}HV�HP�GHFLPDLV��H[LVWH�D�QHFHVVLGDGH�GH�XWLOL]DUPRV�

D�HTXLYDOrQFLD�GH�IUDo}HV�D�ILP�GH HQFRQWUDU�DV�IUDo}HV�GHFLPDLV��3RGHPRV�HQWHQGHU�

DWUDYpV�GR�H[HPSOR��

ଷൈమ

ହൈమ
ൌ

଺

ଵ଴
ൌ Ͳǡ͸��QR�FDVR�WHPRV�WUrV�TXLQWRV�TXH�DSyV�VHU�PXOWLSOLFDGR�SRU�GRLV�

HQFRQWUDPRV�VXD�IUDomR�HTXLYDOHQWH�H�TXH�p�XPD�IUDomR�GHFLPDO�

1RV�WySLFRV�GH�FDGD�FDStWXOR GR�OLYUR��DOpP�GH�HQFRQWUDUPRV�H[HUFtFLRV�SDUD�

PHOKRU� HQWHQGLPHQWR� GR� DOXQR�� Ki� WDPEpP� GHVDILRV� SURSRVWRV� TXH� HP� PHX� YHU�

LQVWLJDP�R�DOXQR�D�VH�DSURIXQGDU�QR�FRQWH~GR�H�HVWDU�VHPSUH�GLVSRVWR�D�DSUHQGHU�

PDLV� H� QmR� VRPHQWH�HP�VDOD�GH�DXOD��2X�DWp�PHVPR�R�SURIHVVRU� SRGH� ID]HU� XVR�

GHVVHV�GHVDILRV�SDUD�TXH�VHXV�DOXQRV�HP�VDOD�GH�DXOD�LQWHUDMDP�HQWUH�VL�

1R� TXDUWR� WySLFR� QRV�GHSDUDPRV� FRP�D� FRPSDUDomR� GH� Q~PHURV� GHFLPDLV�

5HOHPEUD� TXH� QmR� LPSRUWD� GH� GLPLQXLUPRV� RX� DXPHQWDUPRV� RV� ]HURV� GHSRLV� GD�

YtUJXOD��SRLV�QmR�DOWHUD�VHX�YDORU��

([HPSOR����LQWHLURV� ���RX�����RX������H�DVVLP�SRU�GLDQWH�

5HODFLRQDQGR�R�FRQWH~GR�FRP�R�FRWLGLDQR��R�OLYUR�DSUHVHQWD�XPD�VLWXDomR�TXH�

SRGH�RFRUUHU�HP�DOJXPDV�URGRYLDV��RQGH SRVVXHP�SRVWRV�TXH�R�FDPLQKmR�SDVVD SRU�

SHVDJHP�FRP�D� ILQDOLGDGH�GH�HYLWDU�TXH�D�VREUHFDUJD� IDoD�FRP�TXH�R�DVIDOWR�VHMD�

SUHMXGLFDGR��

1D�VLWXDomR�WHPRV��³$�SHVDJHP�GR�FDPLQKmR�GR�6U��$OIUHGR��FRP�VXD�FDUJD��

UHJLVWURX������WRQHODGDV´� -i�D�GR�6U� 5DIDHO�UHJLVWURX�������WRQHODGDV��4XDO�GRV�GRLV�

FDPLQK}HV�SHVRX�PDLV"

1D�VLWXDomR�SRGHPRV�REVHUYDU�TXH R�DXWRU�SURS}H�FRPR REMHWLYR� ID]HU�FRP�

TXH�R�DOXQR�IDoD�D�FRPSDUDomR�HQWUH�RV�GRLV�YDORUHV�SDUD�GHVFREULU�TXDO�WHP�R�PDLRU�

SHVR��2�OLYUR�QRV�SURS}H�GXDV�IRUPDV�SDUD�UHDOL]DU�HVVD�FRPSDUDomR�

�� 1D�SULPHLUD�LJXDODPRV�DV�FDVDV�
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7HPRV������H��������6DEHPRV�TXH�DR�DFUHVFHQWDUPRV�]HUR�DSyV�D�YtUJXOD��QmR�

DOWHUD�VH�YDORU��(QWmR WHPRV ������H�������

������ĺ���LQWHLURV�H�����PLOpVLPRV�

������ĺ���LQWHLURV�H�����PLOpVLPRV�

$�SDUWH�LQWHLUD�H�DPERV�RV�YDORUHV�VmR�LJXDLV��HQWmR�ID]HPRV�XPD�FRPSDUDomR�

HQWUH�RV�PLOpVLPRV�SDUD�GHVFREULU�TXDO�R�PDLRU�YDORU�

������PLOpVLPRV�൐ ������PLOpVLPRV��3RUWDQWR�R�FDPLQKmR GR�6U� $OIUHGR�SHVRX�

PDLV�

�� 1D�VHJXQGD�IRUPD��XWLOL]DPRV�GH�XPD�PDQHLUD�SUDWLFD��FRPSDUDPRV�

,QWHLURV��� �

'pFLPRV��� �

&HQWpVLPRV����൐ �

'HVVD�IRUPD��HQFRQWUDPRV�UDSLGDPHQWH�R�PDLRU�SHVR�������൐ ������

1R�TXLQWR� WySLFR� WHPRV�DV� RSHUDo}HV� FRP�RV�Q~PHURV�GHFLPDLV��1RV� OLYURV�

GLGiWLFRV��SHOR�R�TXH�SXGH�SHUFHEHU��YHP�WHQWDQGR�LQFRUSRUDU�R�XVR�QD�FDOFXODGRUD�QR�

PHLR�HVFRODU��$OJXQV�H[HUFtFLRV�VXJHUHP�TXH�R�DOXQR�D�XWLOL]H�H�HVWD�VXJHVWmR�YHP�

UHSUHVHQWDGD�DWUDYpV�GH�XP�SHTXHQR�GHVHQKR�UHSUHVHQWDQGR�D�FDOFXODGRUD DR�ODGR�

GR�H[HUFtFLR��

e�GH�JUDQGH�LPSRUWkQFLD�R�DOXQR�DSUHQGHU�D�XWLOL]DU�HVWD�PiTXLQD��DOpP�WDPEpP�

GH�VDEHU�UHDOL]DU�R�FiOFXOR�PHQWDOPHQWH��SRLV�QmR�VHUi�VHPSUH�TXH�WHUHP�OiSLV�H�SDSHO�

SDUD�UHDOL]DU�GHWHUPLQDGRV�FiOFXORV�QHFHVViULRV�QR�FRWLGLDQR�

)LJXUD����([HUFtFLR�TXH�VXJHUH�R�XVR�GD�FDOFXODGRUD
&ŽŶƚĞ͗�'DQWH������
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1D�DGLomR�H�VXEWUDomR�FRP�Q~PHURV�GHFLPDLV��R�OLYUR�QmR�Ki�PXLWD�H[SOLFDomR��

VRPHQWH�TXH�GHYH�VH�FRORFDU�YtUJXOD HPEDL[R�GH�YtUJXOD H�UHDOL]DU�D�RSHUDomR��VHMD�

HOD�GH�DGLomR�RX�VXEWUDomR��

-i�QDV�RSHUDo}HV�GH�PXOWLSOLFDomR�H�GLYLVmR�KRXYH�XP�FXLGDGR�GR�DXWRU�GR�OLYUR�

GH�ID]HU�DOJXPDV�VHSDUDo}HV�SDUD�TXH�R�DOXQR�QmR�VH�FRQIXQGD��

0XOWLSOLFDomR� GH� Q~PHURV� GHFLPDLV� SRU� ������� H� ������ 2� OLYUR� QRV� RIHUHFH�

DSHQDV�DOJXQV� H[HPSORV� TXH� QRV�PRVWUDP�� GH�XPD�PDQHLUD� GHVFRPSOLFDGD�� XPD�

IRUPD�GH�UHDOL]DU�HVVH�WLSR�GH�PXOWLSOLFDomR��

&RP�EDVH�QHVVHV�H[HPSORV�H� FRP�D PHWRGRORJLD�SDUD�D H[SOLFDomR�GH�XP�

SURIHVVRU� R� DXWRU� VH� Gi� FRPR� VDWLVIHLWR� SDUD� TXH� R� DOXQR� HQWHQGD� H� UHVROYD� RV�

H[HUFtFLRV�SURSRVWRV��3RGHPRV�REVHUYDU�XP�GRV�H[HPSORV�D�VHJXLU�

)LJXUD����([HPSOR�GH�FRPR�UHDOL]DU�D�PXOWLSOLFDomR�GH�XP�Q~PHUR�GHFLPDO
&ŽŶƚĞ͗�'DQWH������

0XOWLSOLFDomR� GH� Q~PHUR� GHFLPDO� SRU� Q~PHUR� GHFLPDO�� QHVWH� FDVR� Ki� XPD�

VLWXDomR�SUREOHPD� TXH� SRGHPRV� QRV� GHSDUDU� QR� FRWLGLDQR�� ³$� DYy� GH� 'HQtOVRQ� H�

0DUtOLD�YDL�FRPSUDU�����P�GH�FDQR�SDUD�HQFDQDPHQWR��TXH�FXVWD�5�������R�PHWUR��(OD�

TXHU�VDEHU�TXDQWR�YDL�JDVWDU��3DUD�FDOFXODU�R�YDORU�GH�����ൈ �����HOD�SHGLX�D�DMXGD�GH�

VHX�QHWR��´

/RJR�� QD� UHVROXomR� GHVWD� VLWXDomR� XVDPRV� PDLV� XPD� YH]� DV� IUDo}HV�

FRUUHVSRQGHQWHV�DRV�Q~PHURV�GHFLPDLV��DVVLP�VHQGR� WHPRV�TXH������ ��
଼

ଵ଴
ൌ

ଵ଼

ଵ଴
H�

�����  � ��
ଶହ

ଵ଴଴
ൌ

ଷଶହ

ଵ଴଴
SRUWDQWR� TXDQGR� PXOWLSOLFDPRV� ���� ൈ ����� p� R� PHVPR� TXH

ଵ଼

ଵ଴
ܺ

ଷଶହ

ଵ଴଴
ൌ

ହ଼ହ଴

ଵ଴଴଴
ൌ ͷ

଼ହ଴

ଵ଴଴଴
ൌ ͷǡͺͷͲ ൌ ͷǡͺͷǤ



Ϯϲ

(QWmR�D�DYy�GH�'HQtOVRQ�H�0DUtOLD�YDL�JDVWDU�5�������

1D SDUWH�UHIHUHQWH�j GLYLVmR��VHQWL�D�IDOWD�GH�FRQWH[WXDOL]DomR�GR�FRQWH~GR�QR�

FRWLGLDQR�GR�DOXQR��2EVHUYHL�TXH��R�DVVXQWR�p�DSUHVHQWDGR�DWUDYpV�GH�XP�H[HPSOR��

TXH QD�PDLRU�SDUWH�GR�WHPSR��HQYROYH�VRPHQWH�Q~PHURV�VROWRV�

1D� GLYLVmR� GH� Q~PHURV� GHFLPDLV� WHPRV�� GLYLVmR� GH� Q~PHURV� QDWXUDLV� FRP�

Q~PHURV� GHFLPDLV� QR� UHVXOWDGR��1HVWH� FDVR� WHPRV�� SRU� H[HPSOR�� ��� ��� R� OLYUR� QRV�

UHOHPEUD�TXH QmR�p�SRVVtYHO�GLYLGLU�R���SRU ���GHVVD�IRUPD�QRV�DFUHVFHQWDPRV�]HUR�

QR�Q~PHUR����VH�WRUQDQGR�DVVLP�R�Q~PHUR���� 7UDQVIRUPDQGR�DVVLP���XQLGDGHV�HP�

���GpFLPRV�TXH�SRGH�VHU�GLYLGLGR�SRU����$SyV�HIHWXDU�HVWD�GLYLVmR�REWHPRV���GpFLPRV�

H�DFUHVFHQWDUHPRV�R�]HUR�DWp�TXH�D�UHVWR�VHMD�GH�]HUR��&RPR�PRVWUD�D�ILJXUD�

)LJXUD����([HPSOR�GH�GLYLVmR�GH�XP�Q~PHUR�GHFLPDO
&ŽŶƚĞ͗�'DQWH������

7UDQVIRUPDomR� GH� XPD� IUDomR� HP� Q~PHUR� GHFLPDO�� 9LPRV� TXH� SRGHPRV�

UHDOL]DU� HVWD� WUDQVIRUPDomR� XWLOL]DQGR� IUDo}HV� HTXLYDOHQWHV�� 2� OLYUR� QRV� DSUHVHQWD�

RXWUD�PDQHLUD�GH�UHDOL]DU�HVWD�WUDQVIRUPDomR�TXH�ID]�XVR�GD�GLYLVmR�GR�QXPHUDGRU

SHOR�GHQRPLQDGRU�

(QIDWL]DPRV�D�HYLGrQFLD�TXH�QR�3&1��TXDQWR�D LPSRUWkQFLD GH�TXH�R OLYUR�WUDJD�

GLIHUHQWHV� IRUPDV� GH� VH� UHVROYHU� XP� H[HUFtFLR�� SRLV� VH� R� DOXQR� QmR� HQWHQGH� XPD�

GHWHUPLQDGD� OLQJXDJHP�HOH� WHUi�D�SRVVLELOLGDGH�GH�HQWHQGHU�DWUDYpV�GH�RXWUD�H�GH�

FRPSUHHQGHU� TXH� p� SRVVtYHO� H[LVWLU� GLYHUVRV� FDPLQKRV� TXH� FKHJDP� D XP�PHVPR�

UHVXOWDGR��WHQGR�D�SRVVLELOLGDGH�GH�HVFROKHU�D�IRUPD�TXH�PHOKRU�OKH�DJUDGD��&RQWXGR�

LVVR�GHSHQGH� WDPEpP�GR�SURIHVVRU�� TXH�QD�PDLRULD�GDV�YH]HV�DSHQDV�H[SOLFD�XP�

H[HUFtFLR�GH�XPD�IRUPD�H�p�DTXHOD�IRUPD�D�~QLFD�DFHLWiYHO�SRU�HOD�

1~PHURV� GHFLPDLV� H� GL]LPDV� SHULyGLFD�� PRVWUD� DWUDYpV� GH� H[HPSORV� TXH��

GLYHUVDV�IUDo}HV�TXH�VmR�WUDQVIRUPDGDV�HP�Q~PHURV�GHFLPDLV��WrP ]HUR�FRPR�UHVWR��



Ϯϳ

&RQWXGR�QHP�VHPSUH�REWHUHPRV�HVWH�UHVWR��([LVWHP�IUDo}HV�HP�TXH�R�DOJDULVPR�GR�

UHVXOWDGR LUi VH�UHSHWLU�LQGHILQLGDPHQWH��9HMDPRV�XP�H[HPSOR�WUD]LGR�SHOR�OLYUR��

2�UHVXOWDGR�GD�GLYLVmR�
ଶ

ଷ
ൌ Ͳǡ͸͸͸ǥ p�XPD�GL]LPD�SHULyGLFD��TXHU�GL]HU��D�IUDomR�

SRVVXL�XP�UHVXOWDGR�VH�UHSHWH�LQILQLWDPHQWH�

2�OLYUR�DLQGD�HQIDWL]D�R�IDWR�GH�TXH�TXDOTXHU�TXH�VHMD�R�Q~PHUR�IUDFLRQiULR SRGH

VHU�HVFULWR�HP�IRUPD�GH�Q~PHUR�GHFLPDO��VHMD�XPD�UHSUHVHQWDomR�H[DWD�RX�Gt]LPD�

SHULyGLFD�

1D�SDUWH�GH�H[HUFtFLR��WHPRV�DOJR�LQWHUHVVDQWH�TXH�R�SURIHVVRU�SRGH�DERUGDU�

XP�SRXFR�FRP�RV�DOXQRV�SDUD�VDLU�GHVVD�PRQRWRQLD�TXH�VH�WRUQRX�R�WySLFR��TXH�QRV�

DSUHVHQWD� R� FRQWH~GR� FRP� H[HPSORV� VHP� FRQWH[WXDOL]DomR�� 1R� H[HUFtFLR� QRV�

GHSDUDPRV�FRP D�VHTXrQFLD�GH�)LERQDFFL��TXH�SDUWLFXODUPHQWH��Vy�YLP�FRQKHFHU�D�

UHVSHLWR�VXSHUILFLDOPHQWH�QD�IDFXOGDGH��2�H[HUFtFLR�SURS}H�

)LJXUD����([HUFtFLR�SURSRVWR�SHOR�OLYUR�HQYROYHQGR�D�6HTXrQFLD�GH�)LERQDFFL
&ŽŶƚĞ͗�'DQWH������



Ϯϴ

)LJXUD����&RQWLQXDomR�GR�H[HUFtFLR�GD�ILJXUD��
&ŽŶƚĞ͗�'DQWH������

1R�H[HUFtFLR�GD�VHTXrQFLD�GH�)LERQDFFL��SRGHPRV�REVHUYDU�TXH�VH�VXJHUH�D�

XWLOL]DomR�GR�XVR�QD�FDOFXODGRUD��FRQWXGR�R�SURIHVVRU�GHYH�HVWDU�SUHSDUDGR��SRLV QHP�

WRGRV�RV�DOXQRV�SRVVXHP�XPD�FDOFXODGRUD��1HVWH�FDVR��SRGH�VH�WUDEDOKDU�HP�GXSODV�

SDUD�TXH�D�LQWHUDomR�HQWUH�RV�DOXQRV�VHMD�DLQGD�PDLRU�

'LYLVmR�GH�Q~PHUR�GHFLPDO�SRU�Q~PHUR�QDWXUDO��$TXL�WHPRV�PDLV�GR�PHVPR��

XP�H[HPSOR�TXH�FRQWpP�DSHQDV�Q~PHURV�SDUD�D�H[SOLFDomR��2�H[HPSOR�QDGD�PDLV�p�

GR�TXH�
ଶǡ଻

ହ
ൌ ͲǡͷͶ��1HVWH�FDVR��H[SOLFD� VH�DR�DOXQR�R�IDWR�GH�TXH�FRPR�R���QmR�GLYLGL�

SRU����FRORFDPRV�R����DVVLP�WUDQVIRUPDPRV�R���HP����GpFLPRV�TXH�MXQWDPRV�FRP���

GpFLPRV�REWHQGR����GpFLPRV�SDUD�DVVLP�GLYLGLUPRV�SRU���

1D�GLYLVmR�SRU���������H�������R�OLYUR�SURS}H�TXH�GHVORTXHPRV�D�YtUJXOD SDUD�

REWHU�R� UHVXOWDGR��&DOFXOR� HVWH� TXH�SRGH� VHU� UHDOL]DGR�PHQWDOPHQWH�� 8P�H[HPSOR�

GDGR�IRL�³��������� ������ ´�

-i� QD� GLYLVmR� GH� XP� Q~PHUR� GHFLPDO� SRU� XP� Q~PHUR� GHFLPDO�� WHPRV� XPD�

VLWXDomR�FRWLGLDQD�HP�TXH�HVWH�FDVR�RFRUUH�IUHTXHQWHPHQWH��

$�VLWXDomR�p�³$�PmH�GH�-RVHID�TXHULD�VDEHU�TXDO�HUD�R�FRQVXPR�GH�JDVROLQD�GH�

VHX�FDUUR�QD�HVWUDGD��3DUD�LVVR��DQRWRX�D�TXLORPHWUDJHP�H�HQFKHX�R�WDQTXH�DQWHV�H�

GHSRLV�GH�XPD�YLDJHP��(OD�YHULILFRX�TXH�VHX�FDUUR�SHUFRUUHX������.P�FRP������OLWURV��

´ 3DUD HQFRQWUDU�R�FRQVXPR�p�QHFHVViULR�GLYLGLU ������������1R�SURFHVVR�SUDWLFR�TXH�

R� OLYUR� QRV�SURS}H�p� ³LJXDODU� DV� FDVDV�� FRUWDU� D� YtUJXOD H�GLYLGLU�� ´ 6HQGR DVVLP�� D�

GLYLVmR�SDVVD�D�VHU������������REWHQGR�DVVLP�R�FRQVXPR�GH������TXLO{PHWURV�SRU�OLWUR�



Ϯϵ

1R�VH[WR�WySLFR�GR�FDSLWXOR��RXWUDV�VLWXDo}HV�HQYROYHQGR�Q~PHURV�GHFLPDLV�H�

DV� RSHUDo}HV�� WHPRV� YiULRV� H[HUFtFLRV� FRQWHQGR� VLWXDo}HV� FRWLGLDQDV�� $OpP� GH�

Q~PHUR� GHFLPDLV�� HVWHV� H[HUFtFLRV� WDPEpP� VH� UHODFLRQDP� FRP� RXWURV� FRQWH~GRV�

FRPR��XQLGDGHV�GH�FRPSULPHQWR��GH�PDVVD�H�WDPEpP�R�XVR�GD�FDOFXODGRUD�

0XGDQoD� GH� XQLGDGHV� QR� VLVWHPD� GHFLPDO� GH� PHGLGDV�� WHPRV� XPD� WDEHOD��

UHVXPLQGR�XP�SRXFR�GR�TXH�R�FDSLWXOR�DERUGRX�QD�PXOWLSOLFDomR�H�GLYLVmR�GH�Q~PHURV�

GHFLPDLV� H� UHODFLRQDQGR� FRP� DV� XQLGDGHV� GH� PHGLGDV� TXH� DOJXPDV� VLWXDo}HV� H�

H[HPSORV�DSUHVHQWDUDP�H�TXH�RV�DOXQRV�KDYLDP�HVWXGDGR�DQWHULRUPHQWH�

)LJXUD����%UHYH�UHVXPR�GR�FRQWH~GR�QR�ILQDO�GR�FDSLWXOR 9,,
&ŽŶƚĞ͗�'DQWH������

1R�VpWLPR�H�~OWLPR� WySLFR�GR�FDSLWXOR�p�DERUGDGR�SRUFHQWDJHP�QD� IRUPD�GH�

Q~PHUR�GHFLPDO��3ULPHLUDPHQWH�VH�UHOHPEUD�R�TXH�p�D�SRUFHQWDJHP�DQWHV�GH�HQWUDU�

QR�DVVXQWR��3DUD�WUDWDU�VREUH�D�SRUFHQWDJHP�GH�XP�QXPHUR�R�OLYUR�RSWRX�SRU�UHWRPDU�

FRP�D�IUDomR�H�DSUHVHQWDU�D�IRUPD�TXH�XWLOL]D�R�Q~PHUR�GHFLPDO��$�SRUFHQWDJHP�p�

WUDQVIRUPDGD�HP�Q~PHUR�GHFLPDO�



ϯϬ

)LJXUD����([HPSORV�HQYROYHQGR SRUFHQWDJHP�H�Q~PHURV�GHFLPDLV
&ŽŶƚĞ͗�'DQWH������

'LDQWH� GR� H[SRVWR� DFLPD�� QD� VHTXHQFLD� DSUHVHQWR� TXHVW}HV� TXH� HODERUHL�

VHJXLQGR� R� OLYUR� DQDOLVDGR� DFLPD�� $V� TXHVW}HV� DERUGDP� XPD VXSRVWD� WUDMHWyULD�

KLSRWpWLFD�GH�DSUHQGL]DJHP GR�OLYUR��4XHVW}HV�HVWDV�TXH�IRUDP�UHVROYLGDV�SRU DOXQRV�

GR����DQR�

���� $�7+$�FRP�RV�Q~PHURV�GHFLPDLV

&RPR� Mi� PHQFLRQDPRV� SUHVVXSRPRV� HP� QRVVD� LQYHVWLJDomR� TXH� R� OLYUR�

GLGiWLFR��DQDOLVDGR�DFLPD��HPSUHJD�XPD�WUDMHWyULD�KLSRWpWLFD�GH�DSUHQGL]DJHP��DVVLP�

QD� LQYHVWLJDomR� XWLOL]DPRV� R� /LYUR� ³0$7(0È7,&$ SDUD� R� ��� DQR� GR� HQVLQR�

IXQGDPHQWDO� GH� /XL]� 5REHUWR� 'DQWH�� HGLWRUD� ÈWLFD� ����´�� 1R� FRQWH~GR� VREUH� RV�

Q~PHURV�GHFLPDLV�H[SOLFDPRV�H�GHVHQYROYHPRV�DV�DWLYLGDGHV�FRP�RV�DOXQRV�GR�PRGR�

FRPR�R�OLYUR�VXJHUH�TXH�R�FRQWH~GR�GH�Q~PHURV�GHFLPDLV�VHMD�WUDEDOKDGR�H�DSyV�HVWD�

H[SOLFDomR��RV�DOXQRV�UHVSRQGHUDP�TXHVW}HV�TXH�GHVHQYROYL�

1R� OLYUR�� LQFRUSRUD�VH� R� DOXQR� QR� FRQWH~GR� DWUDYpV� GH� H[HPSORV� GH� VHX�

FRWLGLDQR�� RQGH� HQFRQWUDPRV� RV� Q~PHURV� GHFLPDLV�� FRPR� VXUJLUDP� H� SDUD� TXH�



ϯϭ

VHUYHP���&RQWpP�R�REMHWLYR�GD�YLUJXOD��TXH�p�VHSDUDU�D�SDUWH�LQWHLUD�GD�SDUWH�GHFLPDO��

$SyV�DOJXPDV�H[SOLFDo}HV�HVVHQFLDLV��TXH�SRGHPRV�REVHUYDU�QD�DQiOLVH�UHDOL]DGD�QR�

FDSLWXOR�WUrV��WHPRV�DV�RSHUDo}HV�FRP�Q~PHURV�GHFLPDLV� 1D�DGLomR�H�VXEWUDomR�FRP�

Q~PHURV�GHFLPDLV��VHJXQGR�R�OLYUR�GLGiWLFR��R�DOXQR�FRORFD�YLUJXOD�HPEDL[R�GH�YLUJXOD�

H�UHDOL]D�D�RSHUDomR��&RP�LVVR��HODERUHL�D�VHJXLQWH�TXHVWmR�

��&RPSOHWH�DV�IUDVHV�

D�� $� WHPSHUDWXUD� GD� VXD� FLGDGH� SDVVRX� GH� ������ SDUD ������� HQWmR� HOD�

DXPHQWRXBBB�&�

E��0DULD�WLQKD������.J�H�HQJRUGRX������.J��4XDQWR�HOD�SHVDBBB.J�

F�� 7HPRV� ����� OLWURV� GH� DJXD�� MXQWDPRV� FRP� ����� OLYURV� GH� VXFR�� D�PLVWXUD�

WHUiBBB�OLWURV�

3DUD� D� VHJXQGD� TXHVWmR� R� DOXQR� GHYH� VDEHU� UHDOL]DU� PXOWLSOLFDomR� FRP�

Q~PHURV� GHFLPDLV�� 1R� OLYUR�� KRXYH� XPD� VHSDUDomR� TXDQWR� D� PXOWLSOLFDomR�� $�

PXOWLSOLFDomR�GH�Q~PHUR�GHFLPDO�FRP���������H������H�D�PXOWLSOLFDomR�GH�Q~PHUR�

GHFLPDO� SRU� Q~PHUR� GHFLPDO�� 1D� VHJXQGD� TXHVWmR�� DOpP� GD� PXOWLSOLFDomR� WHPRV�

WDPEpP� IUDo}HV� 2� OLYUR�� DERUGD� IUDo}HV� ID]HQGR� XPD� WUDQVIRUPDomR� HP� Q~PHUR�

GHFLPDO��XVD�VH�WDPEpP�D�HTXLYDOrQFLD�GH�IUDo}HV��1D�TXHVWmR��XWLOL]HL�D�IUDomR�FRP�

D�ILQDOLGDGH�GH�IDFLOLWDU�DR�DOXQR�QR�HQWHQGLPHQWR�GH�TXDQWDV�SDUWHV�GH�XP�WRGR��FDGD�

XP�GRV�DPLJRV��(GXDUGR�H�&DUORV��SDJRX�

���&DUORV�H�(GXDUGR�FRPSUDUDP�XPD�SL]]D�TXH�IRL�GLYLGLGD�HP����IDWLDV��$�SL]]D�

FXVWRX�5���������&DUORV�FRPHX�
ସ

ଵ଴
GD�SL]]D�H�(GXDUGR�FRPHX�

଺

ଵ଴
GD�SL]]D��4XDQWR�

FDGD�XP�SDJRX�SHODV�IDWLDV�TXH�FRPHUDP"

1D� ~OWLPD� TXHVWmR� DERUGDPRV D� UHODomR� GRV� Q~PHURV� GHFLPDLV� FRP� D�

SRUFHQWDJHP� 1D�SDUWH�GH�SRUFHQWDJHP�R�OLYUR�VXS}H�TXH�R�DOXQR�Mi�WHQKD�HVWXGDGR�

VREUH�H�ID]�DSHQDV�XPD�EUHYH�UHFRUGDomR�H�WUDQVIRUPD�D�SRUFHQWDJHP�HP�XP�Q~PHUR�

GHFLPDO��R�TXH�WDPEpP�HQYROYH�IUDomR�

��5HVROYD�DV�VLWXDo}HV�TXH�HQYROYHP�SRUFHQWDJHP�

D�� (P� XPD� SURYD� FRP� ��� TXHVW}HV�� &DUROLQD� DFHUWRX� ���� GHODV�� 4XDQWDV�

TXHVW}HV�HOD�DFHUWRX"

E�� -RVp� FRPSURX� XP�FHOXODU� TXH� FXVWRX�5�� ��������3DJRX�����GR� FHOXODU��

4XDQWR�-RVp�DLQGD�GHYH�SDJDU"



ϯϮ

(VWDV� TXHVW}HV� IRUDP� SURSRVWDV� FRP� D� ILQDOLGDGH� GH� DQDOLVDU�� DWUDYpV� GDV�

UHVSRVWDV�GRV�DOXQRV��VH�R�TXH�R�OLYUR�SURS}H�p�R�VXILFLHQWH�DR�DOXQR H�D�XPD�VXSRVWD�

LQYHVWLJDomR� GH� XPD� WUDMHWyULD KLSRWpWLFD� GH� DSUHQGL]DJHP�QR�GHVHQYROYLPHQWR� GR�

FRQWH~GR�FRP�D�PHWRGRORJLD�VXJHULGD�SHOR�DXWRU�

3DUD�D�UHVROXomR�GD�TXHVWmR����R�DOXQR�GHYHULD�VDEHU�RSHUDU�FRP�RV�Q~PHURV�

GHFLPDLV��RSHUDo}HV�VLPSOHV�FRPR�DGLomR� (VWD�DWLYLGDGH�FRQMHFWXUD�DV�WDUHIDV�LQLFLDLV

VHJXQGR 6LPRQ� H� 7]XU� ������ DSXG� ),*(8,5('2�� ������� QHOD� R� DOXQR� XVD� VHX�

FRQKHFLPHQWR�SUpYLR��HQFRQWUDQGR�VH�QD�IDVH�GH�SDUWLFLSDomR�GD�DWLYLGDGH�

7DUHIDV� GH� UHIOH[mR� R� REMHWLYR� p� TXH� RV� DOXQRV� UHIOLWDP� VREUH� HVVH�

UHODFLRQDPHQWR�SDUD�JHUDU�DEVWUDomR�GH�UHJXODULGDGHV�QD�UHODomR�DWLYLGDGH�HIHLWR�

1D�TXHVWmR����R�DOXQR�DOpP�GH�VDEHU�UHDOL]DU�D�DGLomR�FRP�Q~PHURV�GHFLPDLV��

WDPEpP�GHYHULD�VDEHU�PXOWLSOLFDU�H�VDEHU�LQWHUSUHWDU�D�IUDomR�TXH�Ki�QD�TXHVWmR� (VWD�

DWLYLGDGH� FRQMHFWXUD� DV� WDUHIDV� GH�DQWHFLSDomR VHJXQGR 6LPRQ�H�7]XU� ������DSXG�

),*(8,5('2���������SDUD� LVWR p�QHFHVViULR�TXH�R�DOXQR�WHQKD�XPD�DEVWUDomR�GDV�

WDUHIDV� UHDOL]DGDV�QD�TXHVWmR��� SURGX]LQGR�D� DEVWUDomR�H� UHJXODULGDGH�QD� UHODomR�

DWLYLGDGH�HIHLWR�

-i�QD TXHVWmR�GH�Q~PHUR����R�DOXQR�UHODFLRQD�D�SRUFHQWDJHP�FRP�RV�Q~PHURV�

GHFLPDLV��HQYROYHQGR�WDPEpP�DV�IUDo}HV��HQFRQWUDQGR�VH�QDV�WDUHIDV�LQLFLDLV��SRLV��

HVWDV VmR�XVDGDV�SDUD�D�FULDomR�H�R�UHFRQKHFLPHQWR�GH�FHUWDV�H[SHULrQFLDV��DV�WDUHIDV�

UHIOH[LYDV�VmR�SDUD�GLUHFLRQDU�D�DWHQomR�GRV�DOXQRV�SDUD�D�UHODomR�DWLYLGDGH�HIHLWR�H�

DV�WDUHIDV�GH�DQWHFLSDomR�WrP�R�LQWXLWR�GH�OHYDU�RV�HVWXGDQWHV�D�LGHQWLILFDU�H�DQDOLVDU�

UHJXODULGDGHV�

3RGH�VH�QRWDU�QDV�TXHVW}HV�TXH�p�QHFHVViULR�R�DOXQR�VHJXLU�XPD�WUDMHWyULD�SDUD�

UHVROYHU� DV� TXHVW}HV�� 1D� SULPHLUD� TXHVWmR� VDEH�VH� UHDOL]DU� D� VRPD�� QD� VHJXQGD�

TXHVWmR�R�DOXQR�DOpP�GH�VDEHU�DGLomR�GHYH�VDEHU�D�PXOWLSOLFDomR�H�D�IUDomR��ORJR�VH�

QmR�VRXEHU�UHDOL]DU�D�SULPHLUD�TXHVWmR��QmR�VDEHUi�UHVROYHU�D�VHJXQGD��,VVR�DFRQWHFH�

QD�WHUFHLUD�TXHVWmR�WDPEpP��TXH�HQYROYH�SRUFHQWDJHP�TXH�p�LQWHUOLJDGR�FRP�D�IUDomR��

3RUWDQWR�VH�R�DOXQR�QmR�VRXEHU�UHVROYHU�D�VHJXQGD�TXHVWmR��QmR�UHVROYHUi�D�WHUFHLUD�

&RP�EDVH�QR FRQWH~GR�GR�OLYUR�H�QD�7+$��H[SOLTXHL�R�FRQWH~GR�VHJXLQGR�R�OLYUR�

H�DSOLTXHL�DV�TXHVW}HV�HODERUDGDV��FRP�D�ILQDOLGDGH�GH�DQDOLVDU�VH�VRPHQWH�DWUDYpV�

GR�OLYUR�GLGiWLFR�FRP�VXD�WUDMHWyULD�p�VXILFLHQWH�DR�DOXQR�



ϯϯ

&$3Ë78/2�,,,

�� 'LVFXVVmR�H�DQiOLVH

$SyV�D�H[SODQDomR�GR�FRQWH~GR�GH�Q~PHURV�GHFLPDLV��VHJXLQGR�D�SURSRVWD�GR�

OLYUR� GLGiWLFR�� DQDOLVDGR� QHVWH� WUDEDOKR�� IRL� DSOLFDGR� DRV� DOXQRV� XP� TXHVWLRQiULR�

FRQWHQGR� WUrV� WDUHIDV� PDWHPiWLFDV UHODFLRQDGDV FRP� R� FRQWH~GR� GH� Q~PHURV�

GHFLPDLV��(VWH�TXHVWLRQiULR�WHYH�FRPR ILQDOLGDGH�REWHU�XPD�DQiOLVH�VH�D�PDQHLUD�TXH�

R�OLYUR�GLGiWLFR�DERUGD�VREUH�Q~PHURV�GHFLPDLV�p�VXILFLHQWH�SDUD�TXH�RV�DOXQRV�WHQKDP�

XP�JUDX�GH�DSUHQGL]DJHP�VDWLVIDWyULR� $�VHJXLU�SRGH�VH�REVHUYDU�R�UHVXOWDGR�GHVWD�

DQiOLVH�

$R WRGR��VHLV�DOXQRV�UHVSRQGHUDP R TXHVWLRQiULR�HODERUDGR SDUD�HVWH�WUDEDOKR��

$V� ILJXUDV�DEDL[R�PRVWUDP�D� UHVROXomR�GDV�DWLYLGDGHV�SHORV�DOXQRV�� DV� UHVROXo}HV�

IRUDP�HVFROKLGDV DOHDWRULDPHQWH��GHQWUH�RV�VHLV�DOXQRV� 1D�SULPHLUD�DWLYLGDGH��FRQWpP�

WUrV�SHUJXQWDV�UHODFLRQDGDV�FRP�D�DGLomR�FRP�RV�Q~PHURV�GHFLPDLV��$V�SHUJXQWDV�

HVWmR�FRQWH[WXDOL]DGDV�FRP�R�FRWLGLDQR�GR�DOXQR��)DWRU�HVWH��TXH�QD�PLQKD�RSLQLmR��p�

LPSRUWDQWH�SDUD�TXH�R�DOXQR�SRVVD�UHFRQKHFHU�R�FRQWH~GR�GH�Q~PHURV�GHFLPDLV�IRUD�

GR�SDSHO�

*UiILFR��� UHVXOWDGRV�GD�DWLYLGDGH����GR�TXHVWLRQiULR�DSOLFDGR

&ŽŶƚĞ͗�2OLYHLUD������

$ SHUJXQWDV D H�E�GD�TXHVWmR�XP��WRGRV�RV�DOXQRV�UHVSRQGHUDP�FRUUHWDPHQWH��

Mi�QD�OHWUD�E��GRLV�DOXQRV�UHVSRQGHUDP�LQFRUUHWDPHQWH��/RJR�DEDL[R�Ki�XPD�DQiOLVH�
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ϯϰ

GHVWH�HUUR� 1HVWD�DWLYLGDGH�HQTXDGUDPRV�VHJXQGR�6LPRQ�H�7]XU�������� FRPR WDUHIDV�

LQLFLDLV� RQGH� RV� DOXQRV� XVDP SDUD� D� FULDomR� H� R� UHFRQKHFLPHQWR� GH� FHUWDV�

H[SHULrQFLDV VREUH�R�FRQWH~GR�DERUGDGR�

)LJXUD����TXHVWmR�UHVROYLGD�SRU�DOXQR ����SDUWLFLSDQWH�GD�SHVTXLVD
&ŽŶƚĞ͗�2OLYHLUD������

3RGHPRV�REVHUYDU��TXH�QD�SHUJXQWD�GH�OHWUD�E��H�QD�OHWUD�F��R�DOXQR�QmR�UHDOL]RX�

FRQWD�SDUD�FKHJDU�D�XP�UHVXOWDGR�ILQDO��,VVR�DFRQWHFH�PXLWR�HP�VDOD�H�DXOD��RV�DOXQRV�

³FKXWDP´�D�UHVSRVWD�H�QmR�ID]HP�DV�FRQWDV�QHFHVViULDV RX�UHDOL]DP�PHQWDOPHQWH�RV�

FiOFXORV�QHFHVViULRV��3RGH�VHU�TXH�HVWH�DOXQR�WHQWD�WHQWDGR�UHVROYHU�HVWD�SHUJXQWD��

FDOFXODQGR�PHQWDOPHQWH��FRQWXGR�QHP�VH�GHX�R�WUDEDOKR�GH�FRQIHULU�WUDQVFUHYHQGR�QD�

IROKD�

$�IDOWD�GH�DWHQomR�p�DOJR�UHFRUUHQWH�HQWUH�RV�DOXQRV��FRPR�SRGHPRV�REVHUYDU�

HP�XP�RXWUR�FDVR�DEDL[R�

)LJXUD�����TXHVWmR � UHVROYLGD�SRU�DOXQR ��� SDUWLFLSDQWH�GD�SHVTXLVD
&ŽŶƚĞ͗�2OLYHLUD������

-i�HVWH�RXWUR�DOXQR��UHDOL]RX�WRGDV�DV�FRQWDV�QHFHVViULDV��SRUHP�TXDQGR�IRL�

WUDQVFUHYHU�D�UHVSRVWD�QR�ORFDO�GHVLJQDGR��FRORFRX�XPD�RXWUD�UHVSRVWD�GLIHUHQWH�GD�

FRUUHWD�TXH�R�DOXQR�KDYLD�HQFRQWUDGR�DWUDYpV�GD�FRQWD�UHDOL]DGD�SHOR�PHVPR�



ϯϱ

$� IDOWD� GH� DWHQomR� p� WDPDQKD� TXH� VRPHQWH� XP� DOXQR� SHUFHEHX� R� HUUR� GH�

GLJLWDomR�QD�SHUJXQWD�GH�OHWUD�F��TXH�IDODYD�VREUH�OLWURV�H�QmR�GH�OLYURV��&RP�EDVH�HP�

HVWiJLRV� UHDOL]DGRV�� HVVD� IDOWD� GH� DWHQomR� p� SUHVHQWH� QDV� GLYHUVDV� IDL[D� HWiULDV��

PXLWRV� DOXQRV� WrP� SUHJXLoD� GH� UHDOL]DU� DV� FRQWDV� QR� SDSHO�� R� TXH� RFDVLRQD� HP�

GLYHUVRV�PRPHQWR�QR�HUUR�

6HJXLQGR� FRP� D� DQiOLVH�� GD� DWLYLGDGH GRLV�� DOpP� GRV� Q~PHURV� GHFLPDLV��

HQFRQWUDPRV� WDPEpP�IUDo}HV��(QTXDGUDPRV�HVWD�DWLYLGDGH�VHJXQGR�6LPRQ�H�7]XU�

��������FRPR�WDUHIDV�GH�UHIOH[mR��RQGH�R�DOXQR�UHIOHWH VREUH�HVVH�D�DWLYLGDGH�DQWHULRU�

SDUD�JHUDU�DEVWUDomR�GH�UHJXODULGDGHV�QD�UHODomR�DWLYLGDGH�HIHLWR� 1D�WDEHOD�DEDL[R�

SRGHPRV�REVHUYDU�R�UHVXOWDGR�REWLGR�GHVWD�TXHVWmR�

7DEHOD����WDEHOD�UHIHUHQWH�DRV�UHVXOWDGRV�REWLGRV�QD�WDUHID�GRLV

$FHUWRV (UURV
$WLYLGDGH � ���� ��

&ŽŶƚĞ͗�2OLYHLUD������

1HVWD�TXHVWmR��IRL�QHFHVViULR�XP�H[SOLFDU�DRV�DOXQRV�GLYHUVDV�YH]HV�R�TXH�D�

DWLYLGDGH�� SHGLD��SHOD�IDOWD�GH�LQWHUSUHWDomR�GRV�DOXQRV��R�SURIHVVRU�IRL�HVVHQFLDO�SDUD�

R�HQWHQGLPHQWR��&RQWXGR��FRPR�SRGHPRV�REVHUYDU��FRP�XPD�H[SOLFDomR�D�PDLV��H�

DWp PHVPR� GLIHUHQFLDGD� GDV� H[SOLFDo}HV� TXH� R� OLYUR� DERUGD�� WRGRV� RV� DOXQRV�

HQWHQGHUDP� H� DFHUWDUDP� R� TXH� D� DWLYLGDGH H[LJLD� TXH� IRVVH� UHDOL]DGR�� 3RGHPRV�

REVHUYDU�QD�UHVROXomR DEDL[R�

)LJXUD�����$WLYLGDGH �� UHVROYLGD�SRU�DOXQR����SDUWLFLSDQWHV GD�SHVTXLVD
&ŽŶƚĞ͗�2OLYHLUD������

1D� UHVROXomR� GD� DWLYLGDGH� DFLPD�� GHVWDFDPRV� TXH R� DOXQR �� UHVROYHX� QR�

SDSHO��WRGRV�RV�SDVVRV QHFHVViULRV�SDUD�VH�UHVROYHU�D�DWLYLGDGH��� DOpP�GH�HVFUHYHU�

TXHP�SDJRX�FHUWD�TXDQWLD��3DUD�XP�PHOKRU�HQWHQGLPHQWR�GHVWD�TXHVWmR��DOpP�GDV�

H[SOLFDo}HV� H[WUDV�� IRL� VXJHULGR� DR� DOXQR� TXH� GHVHQKDVVH� XPD� FLUFXQIHUrQFLD� H�



ϯϲ

GLYLGLVVH� HP� GH]� SDUWHV� SDUD� DVVLP� UHSUHVHQWDU� D� SL]]D� H REWHU� XPD� YLVmR� GD�

TXDQWLGDGH�TXH�FDGD�DPLJR�SDJRX� 2EVHUYDPRV�TXH�R�DOXQR �� VHJXLX�HVVD�GLFD�

PDV�DSDJRX�R�GHVHQKR�UHSUHVHQWDWLYR�

1D�DWLYLGDGH GRLV�� Mi�SHUFHEHPRV�TXH�RV�DOXQRV��DSHVDU�GH� WHUHP�DFHUWDGR��

GHSRLV�GH�SHUJXQWDUHP�HP�GHPDVLD�� WLYHUDP�XP�JUDX�GH�GLILFXOGDGH�PDLRU�TXH�QD�

DWLYLGDGH� XP�� 'HVVH�PRGR� QD� DWLYLGDGH WUrV� HOHYDPRV�PDLV� XP� SRXFR� R� JUDX� GH�

GLILFXOGDGH�LQVHULQGR�R�FRQWH~GR�GH�SRUFHQWDJHP��DVVLP�VHQGR��R�DOXQR�GHYH�VDEHU�

DOpP�GRV�Q~PHURV�GHFLPDLV�H�IUDo}HV��UHOHPEUDU�R�FRQWH~GR�GH�SRUFHQWDJHP�TXH�Mi�

KDYLD�HVWXGDGR� 1HVWH�VHQWLGR�HQTXDGUDPRV�HVWD�DWLYLGDGH�FRPR�VHQGR�XPD�WDUHID�

GH�DQWHFLSDomR��TXH�SDUD�UHDOL]DU�p�QHFHVViULR�TXH TXH�R�DOXQR WHQKD�SURGX]LGR�D�

DEVWUDomR�H�UHJXODULGDGH�QD�UHODomR�DWLYLGDGH�HIHLWR��RX�VHMD��HOH�GHYH�DEVWUDLU�XPD�

UHJXODULGDGH�QDV�DWLYLGDGHV�XP�H�GRLV�SURSRVWRV�

$�$WLYLGDGH WUrV��SRVVXL�GXDV�SHUJXQWDV��VHJXH�DEDL[R�D�DQDOLVH�UHDOL]DGD�

*UiILFR����UHIHUHQWH�DRV�UHVXOWDGRV�REWLGRV�QD�DWLYLGDGH��

&ŽŶƚĞ͗�2OLYHLUD������

$� SDUWLU� GR� UHVXOWDGR� DFLPD�� SRGHPRV� REVHUYDU� TXH�� FRP� HVWH� JUDX� GH�

GLILFXOGDGH��RV�DOXQRV�QmR�IRUDP�IHOL]HV�QD�UHVROXomR�GD�DWLYLGDGH� 1D�SHUJXQWD�GH�

OHWUD�D��FRPR�YHPRV�DFLPD�QD�WDEHOD��PHWDGH�GRV�DOXQRV�UHVSRQGHUDP�FRUUHWDPHQWH�
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H�D�RXWUD�PHWDGH�QmR�REWHYH�HVVH�UHVXOWDGR��$EDL[R�DQDOLVDPRV�D�UHVROXomR�GH�DOJXQV�

DOXQRV�

)LJXUD�����UHVROXomR�GD�SHUJXQWD�D�GD�DWLYLGDGH ���SHOR�DOXQR���
&ŽŶƚĞ͗�2OLYHLUD������

2� DOXQR ���� FRPR� REVHUYDPRV� QD� ILJXUD� DFLPD�� UHDOL]RX� WRGDV� DV� FRQWDV�

QHFHVViULDV�SDUD�VH�HQFRQWUDU�D�TXDQWLGDGH�GH�TXHVW}HV�FRUUHWDV��1RWDPRV�TXH�R�HOH�

RSWRX�SHOD�PXOWLSOLFDomR�DR�LQYpV�GH�WUDQVIRUPDU�D�SRUFHQWDJHP�HP�GHFLPDO��HVWD�p�

XPD� RXWUD� IRUPD� FRP� D� TXDO� SRGHPRV� FKHJDU� D� XP� UHVXOWDGR�� &RQWXGR� QD� ILJXUD�

DEDL[R��QmR�DFRQWHFH�R�PHVPR�

)LJXUD�����UHVROXomR�GD�SHUJXQWD�D�GD�DWLYLGDGH ���SHOR�DOXQR���
&ŽŶƚĞ͗�2OLYHLUD������

1R� HQWDQWR�� R� DOXQR� ��� DR� UHVROYHU� D� SHUJXQWD� PRVWUDGD� QD� ILJXUD� ����

WUDQVIRUPRX� VRPHQWH� D� SRUFHQWDJHP� HP� Q~PHUR GHFLPDO� 5HVROYHQGR� SRU� DVVLP

GL]HU��D�TXHVWmR�SHOD�PHWDGH��&RQMHFWXUDPRV�D�IDOWD�GH�OHLWXUD�H�HQWHQGLPHQWR�VREUH�

R�TXH�D�DWLYLGDGH SHGH��SRGHP�WHU�VLGR�XP�GRV�HPSHFLOKRV�QD GLILFXOGDGH�GH�UHVROXomR�

GD�PHVPD� 2V�DOXQRV�WDPEpP�SHUJXQWDUDP��FRPR�QD�DWLYLGDGH GRLV��R�TXH�R�H[HUFtFLR�

SHGLD�SDUD�VHU�IHLWR��PHVPR�DSyV�WHU�H[SOLFDGR�R�FRQWH~GR�DQWHV�GH�OKHV�HQWUHJDU�DV�

TXHVW}HV��3RGHPRV�SHUFHEHU�TXH�PHVPR�DSyV�D�H[SODQDomR�GR�FRQWH~GR��VHJXLQGR�

R� OLYUR� GLGiWLFR�� RV� DOXQRV� DLQGD� QHFHVVLWDP� GH� XPD� H[SOLFDomR� D� PDLV� SDUD� R�

HQWHQGLPHQWR�GR�FRQWH~GR�



ϯϴ

$SHVDU�GDV�GLILFXOGDGHV�HQFRQWUDGDV�SHORV�DOXQRV�QD�SHUJXQWD�D�GD�DWLYLGDGH�

WUrV��HOHYDPRV�R�JUDX�GH�GLILFXOGDGH�GD�SHUJXQWD�E��R�TXH�UHVXOWRX�TXH� GRV�VHLV�DOXQRV�

TXH�UHVSRQGHUDP�DV�DWLYLGDGHV��VRPHQWH�XP�UHVSRQGHX�FRUUHWDPHQWH��FRPR�QRWDPRV�

D�VHJXLU�

)LJXUD�����UHVROXomR�GD�SHUJXQWD�E GD�TXHVWmR����SHOR�DOXQR���
&ŽŶƚĞ͗�2OLYHLUD������

'LDQWH�GD UHVROXomR�GD DWLYLGDGH DFLPD��SHUFHEHPRV�TXH�R�PHVPR�HUUR�TXH�

RFRUUHX� QD� SHUJXQWD� ³D´ GD� DWLYLGDGH ��� DFRQWHFHX� WDPEpP� QD� OHWUD� ³E´�� R� DOXQR�

WUDQVIRUPRX�VRPHQWH�D�SRUFHQWDJHP�HP�XP�Q~PHUR�GHFLPDO��RFDVLRQDQGR�QR�HUUR�GR�

H[HUFtFLR���2�DOXQR�GHYHULD�GHVFREULU�TXDO�R�YDORU�HP�UHDLV�IRL�SDJR�SHOR�FHOXODU�H�D�

TXDQWLD�TXH�IDOWD�SDUD�TXLWDU�R�PHVPR� 1R�FDVR�VHJXLQWH��R DOXQR�IRL�PDLV�DGLDQWH�QD�

UHVROXomR�GR�TXH�R�DOXQR�DQDOLVDGR�DFLPD�

)LJXUD�����UHVROXomR�GD�SHUJXQWD�E�GD�TXHVWmR����SHOR�DOXQR���
&ŽŶƚĞ͗�2OLYHLUD������

(QWUHWDQWR�� DSHVDU� GH� WHU� LGR� PDLV� DGLDQWH� QD� UHVROXomR�� R� DOXQR� HUURX� D�

SRUFHQWDJHP GDGD� SHOD� SHUJXQWD� TXH� HUD� ����� ID]HQGR� DVVLP� D� UHVROXomR� GD�

SHUJXQWD� XWLOL]DQGR� ���� UHVXOWDQGR� QR� HUUR�� $OpP�GH� WHU� HUUDGR�D� SRUFHQWDJHP�� R�

DOXQR�DLQGD�LQWXLX�TXH�R�YDORU�HQFRQWUDGR�HUD�R�UHVWDQWH�TXH�DLQGD�GHYLD�SDJDU�SHOR�

FHOXODU��'LDQWH�GLVVR��FRQVWDWDPRV�TXH�DOpP�GH�XPD�H[SOLFDomR�D�PDLV��TXH�QmR�VHMD�

VRPHQWH� R� OLYUR� GLGiWLFR�� Ki� XPD� LQVXILFLrQFLD� SRU� SDUWH� GRV� DOXQRV� QD� SDUWH� GH�

LQWHUSUHWDU�D�DWLYLGDGH H�HQWHQGHU R�TXH�D�PHVPD�SHGH�



ϯϵ

&216,'(5$dÐ(6�),1$,6

3RUWDQWR��OHYDQGR�VH�HP�FRQWD�R�TXH�IRL�REVHUYDGR�H�DQDOLVDGR�QHVWH�WUDEDOKR��

SHUFHEHPRV�TXH��VRPHQWH�R�HPSUHJR�GR�OLYUR�GLGiWLFR��VHOHFLRQDGR�SHORV�SURIHVVRUHV�

SDUD�VHU�WUDEDOKDGR�FRP�RV�DOXQRV�GXUDQWH�R�DQR�OHWLYR��QmR�SRGH�VHU�FRQVLGHUDGR�

VXILFLHQWH�SDUD�TXH�VH�REWHQKD�XP�JUDX�GH�DSUHQGL]DJHP�FRQVLGHUDGR�DFHLWiYHO�SDUD�

TXH�HVWHV�DOXQRV�HVWHMDP�SUHSDUDGRV�WDQWR�SDUD�R�SUy[LPR�DQR�HVFRODU�FRPR�SDUD�R�

VHX�FRWLGLDQR�

8PD�RSomR�TXH�RV�SURIHVVRUHV�SRGHP�VH�VXEPHWHUHP�p��DOpP�GR�OLYUR�GLGiWLFR��

RIHUHFHU�DRV�DOXQRV�XPD�PHOKRU�H[SODQDomR�GR�FRQWH~GR��QmR�ILFDQGR�DVVLP�VRE�RV�

FRPDQGRV�TXH�RV� OLYURV� GLGiWLFRV� VXJHUHP�� H� TXH�GHVLJQDP�VHU� R� VXILFLHQWH��3RLV�

FRPR�SXGHPRV�SHUFHEHU�QD�DQiOLVH�FRQWLGD�QHVWH�WUDEDOKR��VH�VHJXLUPRV VRPHQWH�R�

TXH�R�OLYUR�GLGiWLFR�QRV�GHVLJQD�D�ID]HU�QmR�p�UHDOPHQWH�R�VXILFLHQWH��$�SURSRVWD�GR�

OLYUR� GLGiWLFR� DEUDQJH� RV� DOXQRV� FRPR� XP� WRGR�� QmR� OHYDP� HP� FRQVLGHUDomR� TXH�

DOJXQV� GHVVHV� DOXQRV� WHP� XPD�PDLRU� GLILFXOGDGH� GH� DSUHQGL]DGR�� GR� TXH� RXWURV��

6RPHQWH�R�SURIHVVRU�SHUFHEHUD�GXUDQWH�DV�DXODV�DV�PDLRUHV�GLILFXOGDGHV�GRV�DOXQRV�

H�WUDEDOKDQGR�D�VHX�IDYRU��HODERUDU�XPD�DXOD�HP�TXH�WRGRV�SRVVDP�XVXIUXLU�

2XWUD�RSomR�IDYRUiYHO�WDQWR�SDUD�RV�SURIHVVRUHV�FRPR�RV�DOXQRV�p�D�XWLOL]DomR�

GD�WHFQRORJLD�QD�H[SODQDomR�GR�FRQWH~GR��3RU�H[HPSOR��R�HPSUHJR�GH�YtGHRV�H�DWp�

PHVPR�MRJRV�HGXFDFLRQDLV�TXH�DERUGDP�R�FRQWH~GR�GH�XPD�IRUPD�GLIHUHQWH��DOpP�GH�

FRQVHJXLU�D�DWHQomR�GR�DOXQR�SDUD�R�TXH�HVWi�VHQGR�WUDEDOKDGR�

&RQWXGR��SHUFHEHPRV�WDPEpP��TXH�DOpP�GD�QHFHVVLGDGH�GH�XPD�H[SODQDomR�

H[WUD� SHOR� SURIHVVRU� VREUH� R� FRQWH~GR�� RV� DOXQRV� WrP� PXLWD� GLILFXOGDGH� QD�

LQWHUSUHWDomR�GH�H[HUFtFLRV��&RP�EDVH�QD�DSOLFDomR�GR�TXHVWLRQiULR�UHDOL]DGR�QHVWH�

WUDEDOKR�� SXGH� QRWDU� TXH� DOJXQV� DOXQRV� QHP� VH� GmR� DR� WUDEDOKR� GH� OHU� D� TXHVWmR�

SURSRVWD� $OpP�GD�IDOWD�GH�OHLWXUD�H�LQWHUSUHWDomR�GR�DOXQR��Ki�D�SUHJXLoD�H�IDOWD�GH�

LQWHUHVVH�GRV�PHVPRV�QD�DSUHQGL]DJHP�

&RPR� UHFRPHQGDGR� SRU� &ROO� H� 6ROp� ������� DSXG�� ),*8(,5('2�� �������

SHUFHEHPRV�TXH�D� LQWHUYHQomR�GR�SURIHVVRU� IRL� UHVSRQViYHO SHORV� UHVXOWDGRV��1RV�

PRPHQWRV�HP�TXH�D�DXOD�HUD�FRQGX]LGD�GH�DFRUGR�FRP�D�DERUGDJHP�FRQVWUXWLYLVWD��

SXGHPRV�QRWDU�PDLRU�DXWRQRPLD�GRV�DOXQRV��&RQWXGR HP�PRPHQWRV�TXH�D�TXDQWLGDGH�



ϰϬ

GH�DX[tOLR�HUD�H[FHVVLYD�RX�R�SURIHVVRU �3HVTXLVDGRU� QmR�RULHQWDYD�DGHTXDGDPHQWH��

RV�DOXQRV�QmR�WLQKDP�DXWRQRPLD�RX�DJXDUGDYDP�D�UHVSRVWD�

8PD�DOWHUQDWLYD�SDUD�R�SURIHVVRU�UHYHUWHU�HVWH�TXDGUR�p�WUD]HU�DRV�DOXQRV�XPD�

DXOD�GLQkPLFD�H�LQWHUDWLYD��HP�TXH�WRGRV�VH�LQWHUHVVHP��2�XVR�GH�PDWpULDV�GLGiWLFRV�

WDPEpP�p�HVVHQFLDO�SDUD�VDLU�GH�DXOD�PRQyWRQD��HP�TXH�R�SURIHVVRU�Vy�HVFUHYH�QD�

ORXVD��H�SDVVD�D�VHU�XPD�DXOD�GLQkPLFD�H�LQWHUHVVDQWH�DRV�DOXQRV�

(QWUHWDQWR��QmR�p�VRPHQWH�D�IDOWD�GH�GHVLQWHUHVVH�SRU�SDUWH�GRV�DOXQRV�TXH�R�

SURIHVVRU�HQIUHQWD�HP�VDOD�GH�DXOD��7HPRV�D�GLILFXOGDGH�GH�LQWHUSUHWDomR�QD�SDUWH GDV�

DWLYLGDGHV�� &DEH� DR� SURIHVVRU� GH� PDWHPiWLFD� MXQWDPHQWH� FRP� R� SURIHVVRU� GH�

SRUWXJXrV�HQFRQWUDUHP�XPD�PDQHLUD��TXH�EHQHILFLH�DV�UHVSHFWLYDV�SDUWHV��GH�UHYHUWHU�

HVWH�TXDGUR��

&RQFOXL�VH� TXH�� D� IDFLOLGDGH� TXH� R� OLYUR� GLGiWLFR� WUD]� DRV� SURIHVVRUHV� p�
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