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1mR SRGHULD GHL[DU GH FRPHoDU DJUDGHFHQGR DRV PHXV SDLV� 0LOGUHW H *HUVRQ� 2

FRQVWDQWH DSRLR� DFRQVHOKDPHQWR H SDFLrQFLD DR ORQJR GHVWD MRUQDGD IRUDP

IXQGDPHQWDLV SDUD TXH HX PH PDQWLYHVVH� ILUPH H DR PHVPR WHPSR WUDQTXLOR DR ORQJR

GHVWH WHPSR H GRV LQ~PHURV REVWiFXORV HQIUHQWDGRV� $JUDGHoR FRP R PHVPR DSUHoR D

PLQKD LUPm $QD /DXUD SHOD LQVSLUDomR� SRLV PHVPR GLDQWH GDV DGYHUVLGDGHV

HQIUHQWDGDV� VHPSUH VH PRVWURX FRQYLFWD H FHUWD GDTXLOR TXH GHVHMD H DOPHMD HP

UHODomR�DR�IXWXUR�

$JUDGHoR D PLQKD QDPRUDGD H SDUFHLUD $XGUH\� EHP FRPR D VXD IDPtOLD SHOD

FRPSUHHQVmR GXUDQWH HVWD ORQJD HWDSD TXH HQYROYHX D UHDOL]DomR GD JUDGXDomR H D

HODERUDomR�GHVWH�WUDEDOKR�

$RV DPLJRV H FRPSDQKHLURV GH EROVD 0LFKDHO �0DLN /RYH�� 0DUFRV� 3HGUR

�3HGURYVN\�� 0DWKHXV� 'DQLHO �'DQL %R\�� )LOLSH� $ODQ H 5DIDHO HX DJUDGHoR D SDUFHULD�

DSRLR� FXPSOLFLGDGH H VREUHWXGR SHOD SDFLrQFLD FRP PLQKDV EULQFDGHLUDV� 0DLV GR TXH

XP JUXSR� FHUWDPHQWH WUDWD�VH GH XPD JUDQGH IDPtOLD FRP TXHP VHPSUH SXGH FRQWDU�

6HP�G~YLGD�YRX�OHPEUDU�H�FDUUHJDU�WRGRV�QR�FRUDomR�SHOR�UHVWR�GD�YLGD�

$RV VHUYLGRUHV H WpFQLFRV DGPLQLVWUDWLYRV GHVWD LQVWLWXLomR H HP HVSHFLDO DRV

SURILVVLRQDLV TXH WUDEDOKDUDP FRPLJR DR ORQJR GHVWHV DQRV QR ,QVWLWXWR GH /HWUDV�

PLQKD VLQFHUD JUDWLGmR HP UHFRQKHFLPHQWR DRV HVIRUoRV QR VHQWLGR GH SURFXUDU WRUQDU

HVWH DPELHQWH DFDGrPLFR WmR FRQYLGDWLYR H DFROKHGRU� PHVPR GLDQWH GRV VHYHURV

FRUWHV RUoDPHQWiULRV� DILQDO GH FRQWDV� D XQLYHUVLGDGH DFDED VH WRUQDQGR HP PXLWRV

DVSHFWRV� XPD VHJXQGD FDVD� 8P ODU UHSOHWR GH DPLJRV� SHVVRDV HVSHFLDLV TXH

SDVVDP�SRU�QRVVDV�YLGDV�H�TXH�VHPSUH�VHUmR�OHPEUDGDV�

6RX PXLWR JUDWR DR SURIHVVRU 5RGULJR 'DOOD 9HFFKLD� SRU WHU DFROKLGR

SURQWDPHQWH DV PLQKDV LGHLDV H WDPEpP SHOR VXSRUWH SUHVWDGR DR ORQJR GDV QRVVDV

LQ~PHUDV FRQYHUVDV� HVSHFLDOPHQWH SRU WHU GHGLFDGR VXD DWHQomR H VHX WHPSR GXUDQWH

WRGR�R�SURFHVVR�GH�FRQVWUXomR�GHVWH�WUDEDOKR�

1mR SRGHULD GHL[DU GH DJUDGHFHU WDPEpP D GLUHomR H SURIHVVRUHV GD HVFROD

$JU{QRPR 3HGUR 3HUHLUD TXH IRUDP VHPSUH PXLWR VROtFLWRV H DWHQFLRVRV D WRGRV RV



�

GHWDOKHV TXH HQYROYHUDP D UHDOL]DomR GRV PHXV HVWiJLRV REULJDWyULRV� )RL R HPSHQKR H

R DFROKLPHQWR GH WRGRV RV IXQFLRQiULRV GD HVFROD TXH SRVVLELOLWRX D FRQVWUXomR GH

JUDQGH SDUWH GDV LGHLDV H LQTXLHWDo}HV TXH HQYROYHUDP D HODERUDomR GHVWH SURMHWR� 8P

DJUDGHFLPHQWR HVSHFLDO SDUD D SURIHVVRUD )HUQDQGD H D GLUHWRUD $QQD 3DXOD SHOD

DWHQomR H SUHVWH]D� FHUWDPHQWH PH IL]HUDP YHU D HGXFDomR DWUDYpV GH XPD QRYD

SHUVSHFWLYD�
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2 SUHVHQWH WUDEDOKR p XP HVWXGR UHODFLRQDGR DR HQVLQR GH PDWHPiWLFD TXH HQYROYH D
XWLOL]DomR GH WHFQRORJLD HP VDOD GH DXOD FRPR XP PHLR GH HQVLQDU FRQFHLWRV GH
SUREDELOLGDGH SDUD DOXQRV GH HQVLQR PpGLR H SHUFHEHU DV HYHQWXDLV FRQWULEXLo}HV GR
MRJR GH FDUWDV RQOLQH +HDUWKVWRQH QR SURFHVVR GH DSUHQGL]DGR� 2 MRJR HP TXHVWmR IRL
LQVWDODGR QR FHOXODU GRV DOXQRV� SDUD H[SORUDU DVSHFWRV TXH HQYROYHP R FRQWH~GR GH
SUREDELOLGDGH HP VLWXDo}HV SUHVHQWHV GHQWUR GDV SDUWLGDV� 2 WUDEDOKR IRL GLYLGLGR
HVVHQFLDOPHQWH HP GRLV PRPHQWRV TXH SRGHP VHU FODVVLILFDGRV FRPR� �L� SUp�MRJR�
RQGH RV DOXQRV WLYHUDP D RSRUWXQLGDGH GH UHOHPEUDU FRQFHLWRV TXH HQYROYHP D IRUPD
GH UHSUHVHQWDU RV GLIHUHQWHV FRQMXQWRV QXPpULFRV� FRPR UHWUDWDU RV YDORUHV SHUFHQWXDLV
H FRPR SHUFHEHU HVWDV TXDQWLGDGHV� �LL� GXUDQWH R FRQWDWR FRP R MRJR� R REMHWLYR VH
WRUQD D UHDOL]DomR GH DWLYLGDGHV TXH HQYROYHUDP D SHUFHSomR GH HOHPHQWRV DVVRFLDGRV
D LQFHUWH]D� FRPR FDOFXODU D SUREDELOLGDGH GH XP HYHQWR RFRUUHU H FRP EDVH QLVVR�
UHDOL]DU HVFROKDV IDYRUiYHLV GH DFRUGR FRP FDGD VLWXDomR� 2V HVWXGDQWHV VH PRVWUDUDP
UHFHSWLYRV GXUDQWH D UHDOL]DomR GDV DWLYLGDGHV H HORJLDUDP SULQFLSDOPHQWH D LQLFLDWLYD
GH UHDOL]DU XP SURMHWR TXH VH GLIHUHQFLRX GD GLQkPLFD SUHVHQWH QDV DXODV TXH HOHV
YLQKDP WHQGR DWp HQWmR� $ SHVTXLVD PRVWUD TXH Ki LQGtFLRV GH TXH KRXYH DSUHQGL]DGR
GR�FRQWH~GR�WUDEDOKDGR�SRU�PHLR�GDV�DWLYLGDGHV�DSUHVHQWDGDV�

3DODYUDV�FKDYH��+HDUWKVWRQH��3UREDELOLGDGH��7HFQRORJLD�



�

$%675$&7

7KLV SUHVHQW ZRUN LV D VWXG\ UHODWHG WR WKH WHDFKLQJ RI PDWKHPDWLFV WKDW LQYROYHV WKH XVH
RI WHFKQRORJ\ LQ WKH FODVVURRP� DV D PHDQV RI XVLQJ WKH FRQFHSWV RI SUREDELOLW\ RI KLJK
VFKRRO VWXGHQWV DQG WR XQGHUVWDQG KRZ WKH SRVVLEOH FRQWULEXWLRQV RI +HDUWKVWRQH RQOLQH
FDUG JDPH LQ WKH SURFHVV RI OHDUQLQJ� 7KH JDPH LQ TXHVWLRQ ZDV LQVWDOOHG RQ WKH
VWXGHQWV
 FHOO SKRQHV WR H[SORUH WKH DVSHFWV LQYROYHG LQ SUREDELOLW\ FRQWHQW LQ VLWXDWLRQV
ZLWKLQ WKH JDPHV� 7KH ZRUN ZDV GLYLGHG HVVHQWLDOO\ LQWR WZR PRPHQWV WKDW FDQ EH
FODVVLILHG DV� �L� SUH�JDPH� ZKHUH VWXGHQWV KDG WKH RSSRUWXQLW\ WR UHPHPEHU FRQFHSWV
WKDW LQYROYH KRZ WR UHSUHVHQW WKH GLIIHUHQW QXPHULFDO VHWV� KRZ WR SRUWUD\ WKH SHUFHQWDJH
YDOXHV DQG KRZ WR SHUFHLYH WKRVH TXDQWLWLHV� �LL� GXULQJ FRQWDFW ZLWK WKH JDPH� WKH JRDO
EHFRPHV WKH SHUIRUPDQFH RI DFWLYLWLHV WKDW LQYROYH WKH SHUFHSWLRQ RI HOHPHQWV
DVVRFLDWHG ZLWK XQFHUWDLQW\� VXFK DV FDOFXODWLQJ WKH SUREDELOLW\ RI DQ HYHQW WR RFFXU DQG
EDVHG RQ WKLV� PDNLQJ IDYRUDEOH FKRLFHV DFFRUGLQJ WR HDFK VLWXDWLRQ� 7KH VWXGHQWV ZHUH
UHFHSWLYH GXULQJ WKH DFWLYLWLHV DQG SUDLVHG PDLQO\ WKH LQLWLDWLYH WR FDUU\ RXW D SURMHFW WKDW
GLIIHUHG IURP WKH G\QDPLFV SUHVHQW LQ WKH FODVVHV WKH\ KDG EHHQ WDNLQJ VR IDU� $V IRXQG
WKURXJK WKH ZRUN ZLWK WKH FODVV� WKLV DSSURDFK SURYLGHG ULFK OHDUQLQJ RI WKH H[SRVHG
FRQWHQW JLYHQ WKH LPPHUVLYH HQYLURQPHQW DQG WKH WLPH GHGLFDWHG WR WKH UHDOL]DWLRQ RI WKH
SURMHFW�

.H\ZRUGV��+HDUWKVWRQH��3UREDELOLW\��7HFKQRORJ\
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'XUDQWH JUDQGH SDUWH GD PLQKD DGROHVFrQFLD� WLYH FRQWDWR FRP DOJXPDV

PRGDOLGDGHV GH MRJRV GH FDUWDV� R TXH SRU PXLWR WHPSR DOLPHQWRX XP FHUWR IDVFtQLR

GD PLQKD SDUWH� (VVH IDVFtQLR HUD IRUWDOHFLGR SHOD JUDQGH YDULHGDGH GH

PRGDOLGDGHV� UHJUDV H HVWUDWpJLDV DWUHODGDV D HVVHV MRJRV� 1DTXHOD pSRFD QmR

SRVVXtD TXDOTXHU WLSR GH FRQKHFLPHQWR PDWHPiWLFR PDLV SURIXQGR� HQWUHWDQWR�

LQWXLWLYDPHQWH HX Mi HUD FDSD] GH SHUFHEHU� DLQGD TXH GH XPD IRUPD PDLV

VXSHUILFLDO� TXH SDUD PRQWDU XP EDUDOKR RX DWp PHVPR GHWHUPLQDU D TXDQWLGDGH GH

FDUWDV HP XPD PmR LQLFLDO� HX SUHFLVDYD FRQKHFHU R FRQMXQWR GRV Q~PHURV QDWXUDLV

H�VHU�FDSD]�GH�FRQWDU�REMHWRV�SDUD�SDUWLFLSDU�GDV�EULQFDGHLUDV�

'XUDQWH PLQKD JUDGXDomR� DR ORQJR GH PLQKDV H[SHULrQFLDV GRFHQWHV H R

WUDEDOKR TXH UHDOL]HL SULQFLSDOPHQWH GHQWUR GRV FXUVRV SUHSDUDWyULRV� DOJR TXH

VHPSUH PH LQFRPRGDYD H DR PHVPR WHPSR PH PDQWLQKD HP XP HVWDGR GH

FRQVWDQWH LQTXLHWDomR HUD D IRUPD FRPR D PDWHPiWLFD HUD SHUFHELGD SRU SDUWH GRV

HVWXGDQWHV� (VVDV SHUFHSo}HV IRUPDGDV D SDUWLU GH H[SHULrQFLDV SUpYLDV� PXLWDV

YH]HV FRPSDUWLOKDGDV SHORV HVWXGDQWHV SRU PHLR GH FRQYHUVDV LQIRUPDLV�

WUDQVSDUHFLDP D LGHLD GH TXH D PDWHPiWLFD� HP JUDQGH SDUWH� QmR FRPSDUWLOKD

TXDOTXHU WLSR GH FRQH[mR FRP D UHDOLGDGH RX R FRWLGLDQR� (P YLUWXGH GHVVD

FRQFHSomR FULDGD SHOD PDLRULD GRV HVWXGDQWHV� VHPSUH SURFXUHL FRQWH[WXDOL]DU RV

FRQWH~GRV YLVWRV H DWLYLGDGHV DR ORQJR GH PLQKDV DXODV� FULDQGR GHVWD IRUPD�

HVWUDWpJLDV TXH FRQHFWDVVHP D PDWHPiWLFD jV H[SHULrQFLDV YLYHQFLDGDV SHORV

GLVFHQWHV�

'XUDQWH FHUWR SHUtRGR� TXDQGR WUDEDOKHL FRP DOXQRV GH HQVLQR IXQGDPHQWDO

HP XPD LQVWLWXLomR SULYDGD ORFDOL]DGD QD ]RQD VXO GR PXQLFtSLR GH 3RUWR $OHJUH�

QRWHL TXH RV DOXQRV GXUDQWH RV LQWHUYDORV� JHUDOPHQWH RSWDYDP SRU MRJRV GH FDUWD

GHQWUH DOJXQV GRV REMHWRV UHFUHDWLYRV TXH HUDP GLVSRQLELOL]DGRV H HP DOJXQV FDVRV

HVWHV FDUUHJDYDP HP VXDV PRFKLODV RV VHXV SUySULRV EDUDOKRV� 8P MRJR TXH ID]LD
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JUDQGH VXFHVVR HQWUH RV MRYHQV HUD R 0DJLF 7KH *DWKHULQJ� SURGX]LGR SHOD HPSUHVD

:L]DUGV RI WKH &RDVW � MRJR TXH FRQKHFL DLQGD HP PLQKD DGROHVFrQFLD� 1HVWH SRQWR
�

Mi SDVVHL D LPDJLQDU FRPR SRGHULD LQFRUSRUDU HVVH HVWLOR GH MRJR HP PLQKDV DXODV�

6HJXQGR 'ULVRVWHV ������� WUDGLFLRQDOPHQWH R TXH VH REVHUYD p D SUiWLFD QD TXDO R

SURIHVVRU DVVXPH R SDSHO GH SURIHULU R FRQWH~GR� ID]HQGR R XVR GH GHPRQVWUDo}HV�

REVHUYDQGR SURSULHGDGHV PDWHPiWLFDV H SRU FRQVHJXLQWH FREUD GRV DOXQRV XPD

PHUD UHSURGXomR GH WXGR R TXH IRL YLVWR RX SHUFHELGR FRPR PpWRGR GH IL[DomR� 7DO

UHFXUVR� VHJXQGR R DXWRU� QmR JDUDQWH R UHDO HQWHQGLPHQWR GRV SUHFHLWRV

PDWHPiWLFRV HVWXGDGRV� $OJXQV TXHVWLRQDPHQWRV UHFRUUHQWHV HP VDOD GH DXOD� WDLV

FRPR� 3RU TXH SUHFLVDPRV DSUHQGHU LVVR" (P TXH PRPHQWR GD YLGD YDPRV XWLOL]DU

R TXH HVWDPRV DSUHQGHQGR" 6HPSUH JHUDUDP XPD FHUWD LQTXLHWDomR H PH ID]LDP

UHIOHWLU VREUH R WUDEDOKR TXH HVWDYD UHDOL]DQGR� UHIOHWLU D UHVSHLWR GDV IRUPDV FRPR R

WUDEDOKR SRGHULD VHU FRQGX]LGR H R TXH SRGHULD VHU PRGLILFDGR� 4XDQGR FRQKHFL R

MRJR +HDUWKVWRQH GHVHQYROYLGR H SXEOLFDGR SHOD HPSUHVD %OL]]DUG (QWHUWDLQPHQW �
�

GHVFREHUWD TXH Vy IXL ID]HU PDLV UHFHQWHPHQWH QD JUDGXDomR� LQWXL TXDVH TXH GH

LPHGLDWR R VHX SRWHQFLDO QR TXH VH UHIHUH j VXD LQFRUSRUDomR GHQWUR GDV DWLYLGDGHV

GH PDWHPiWLFD SRU VHU XP MRJR GH FDUWDV TXH SRGH VHU DFHVVDGR WDQWR SRU XP

FRPSXWDGRU TXDQWR FHOXODU FRP FRQILJXUDo}HV PDLV EiVLFDV� SRLV p XP SURJUDPD

TXH�QmR�SRVVXL�HOHPHQWRV�JUiILFRV�HODERUDGRV�

2XWUD TXHVWmR REVHUYDGD GXUDQWHV HVWDV H[SHULrQFLDV� IRL D GLILFXOGDGH QD

LQWHUSUHWDomR GH JUiILFRV TXH HUDP PXLWDV YH]HV H[WUDtGRV GH PtGLDV LPSUHVVDV H

OHYDGRV SRU PLP SDUD D VDOD GH DXOD� &RQIRUPH RV 3&1V �3DUkPHWURV &XUULFXODUHV

1DFLRQDLV�� p FDGD YH] PDLV IUHTXHQWH D QHFHVVLGDGH GH HQWHQGHU RV GDGRV

YHLFXODGRV� SULQFLSDOPHQWH SHORV PHLRV GH FRPXQLFDomR QD WRPDGD GH GHFLVmR

� :L]DUGV RI WKH &RDVW �PXLWDV YH]HV UHIHULGD FRPR :RW& RX VLPSOHVPHQWH :L]DUGV� p XPD SXEOLFDGRUD
GH MRJRV� EDVHDGRV SULPDULDPHQWH QRV WHPDV GH IDQWDVLD H ILFomR FLHQWtILFD� 2ULJLQDOPHQWH XPD
SXEOLFDGRUD HVSHFLDOL]DGD HP 53*V� HOD SRSXODUL]RX R JrQHUR GH MRJR GH FDUWDV FROHFLRQiYHLV FRP
0DJLF� 7KH *DWKHULQJ QR PHLR GD GpFDGD GH ���� H GHVGH ���� R MRJR GH 53* 'XQJHRQV 	 'UDJRQV�
� %OL]]DUG (QWHUWDLQPHQW p XPD HGLWRUD H SURGXWRUD GH MRJRV GH FRPSXWDGRU H GH YLGHRMRJRV DPHULFDQD�
)XQGDGD HP ����� VRE R QRPH GH 6LOLFRQ 	 6\QDSVH SRU $OOHQ $GKDP� 0LFKDHO 0RUKDLPH H )UDQN
3HDUFH� HP ,UYLQH� &DOLIyUQLD� (8$�
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GLiULD� (QIDWL]D DLQGD TXH� HVVH WUDoR GD YLGD GLiULD WUD] DR FXUUtFXOR GH PDWHPiWLFD

D QHFHVVLGDGH GH VH DERUGDU RV DVSHFWRV TXH HQYROYHP HVWDWtVWLFD� FRPELQDWyULD H

SUREDELOLGDGH� &RP EDVH QHVWDV TXHVW}HV SHUFHELGDV DR ORQJR GD PLQKD WUDMHWyULD

GRFHQWH H GLDQWH GH XPD FXULRVLGDGH DFHUFD GR SRVVtYHO SRWHQFLDO HQYROYHQGR R XVR

GH UHFXUVRV GLJLWDLV� VXUJLX D LGpLD GH XWLOL]DU R MRJR +HDUWKVWRQH SDUD WUDEDOKDU

FHUWRV�DVSHFWRV�HQFRQWUDGRV�QR�FRQWH~GR�GH�SUREDELOLGDGH�FRP�RV�DOXQRV�

2 FRQWDWR FRP DOJXPDV WHFQRORJLDV HGXFDFLRQDLV GXUDQWH D JUDGXDomR H

VREUHWXGR R GHVHQYROYLPHQWR GH XP SURMHWR GH H[WHQVmR� QR TXDO IL] SDUWH� RQGH

WUDEDOKHL MXQWDPHQWH FRP RXWURV FROHJDV QR VHQWLGR GH DERUGDU R FRQWH~GR GH

IXQo}HV XWLOL]DQGR R *HRJHEUD� FHUWDPHQWH UHSUHVHQWRX XP PRPHQWR PDUFDQWH� TXH

PH IH] DFUHGLWDU H FRQVLGHUDU Mi QDTXHOH SRQWR D XWLOL]DomR GH WHFQRORJLDV HP

DWLYLGDGHV TXH SUHFRQL]HP R WUDEDOKR HP FRQMXQWR QD EXVFD GH VROXo}HV SDUD RV

GHVDILRV DSUHVHQWDGRV� $OLDQGR D YRQWDGH GH XWLOL]DU R MRJR +HDUWKVWRQH j

LPSRUWkQFLD GH DUWLFXODU FRQFHLWRV UHODFLRQDGRV SUREDELOLGDGH p TXH QDVFH D

SHUJXQWD�QRUWHDGRUD�GHVWH�WUDEDOKR�GH�FRQFOXVmR�GH�FXUVR�

4XDLV DV FRQWULEXLo}HV GR MRJR KHDUWKVWRQH QD FRQVWUXomR H DUWLFXODomR

GH�VDEHUHV�UHODFLRQDGRV�DR�FRQWH~GR�GH�SUREDELOLGDGH"

&RP R REMHWLYR GH UHDOL]DU XPD LQYHVWLJDomR SDXWDGD SHOD SHUJXQWD GLUHWUL]�

FRQWDUHPRV FRP VHo}HV GHQWUR GR UHIHUHQFLDO WHyULFR TXH UHVJDWDP LGHLDV GH

DXWRUHV TXH IDODP VREUH R XVR GH WHFQRORJLDV� &RQVWUXFLRQLVPR H R HQVLQR GH

SUREDELOLGDGH� 2 XVR GH WHFQRORJLD p WUDWDGR GH XPD IRUPD PDLV DPSOD� HQJOREDQGR

GLYHUVRV FRQFHLWRV TXH GLVFRUUHP VREUH D UHOHYkQFLD GR XVR GH WHFQRORJLD HP VDOD

GH DXOD FRPR XP PHFDQLVPR TXH YLVD FRPSOHPHQWDU DV DWLYLGDGHV GHVHQYROYLGDV

SHORV SURIHVVRUHV� 1R kPELWR GR &RQVWUXFLRQLVPR� DXWRUHV FRPR 9DOHQWH H 3DSHUW

QRV DSUHVHQWDP FDUDFWHUtVWLFDV TXH GHILQHP HVVD PRGDOLGDGH GH SUiWLFD EHP FRPR

DV HYHQWXDLV FRQWULEXLo}HV GHFRUUHQWHV GD DGRomR GHVWH PRGHOR GH DSUHQGL]DJHP

GHQWUR GR DPELHQWH HVFRODU� D DSUHVHQWDomR GHVWDV FDUDFWHUtVWLFDV GHVWH PRGHOR

QRV SHUPLWH� HQWUH RXWUDV FRLVDV� SHUFHEHU R SRWHQFLDO DR VH RSWDU SHOR XVR GH

PtGLDV�FRPSXWDFLRQDLV�FRP�R�REMHWLYR�GH�HQVLQDU�FRQFHLWRV�GH�PDWHPiWLFD�



��

&RPR R SURMHWR HQYROYH R WUDEDOKR GH FRQFHLWRV GH SUREDELOLGDGH FRP DOXQRV

GH HQVLQR PpGLR� FRQWDPRV FRP XPD VHomR TXH IDOD D UHVSHLWR GD LPSRUWkQFLD H GR

SDSHO GD SUREDELOLGDGH QmR Vy GHQWUR GR DPELHQWH HVFRODU� SRLV DILQDO GH FRQWDV�

ID]HU HVFROKDV p IXQGDPHQWDO HP GLYHUVDV HVIHUDV GD YLGD H HVWD VHomR� DSUHVHQWD

TXDLV DV FRQWULEXLo}HV H EHQHItFLRV GH FRQKHFHU SUREDELOLGDGH H VXDV DSOLFDo}HV

GHQWUR GH P~OWLSORV DVSHFWRV� 1D PHWRGRORJLD H SULQFLSDOPHQWH QD DQiOLVH� DV LGHLDV

GRV DXWRUHV HOHQFDGRV H H[SORUDGRV QR UHIHUHQFLDO WHyULFR VHUmR UHVJDWDGDV FRP R

REMHWLYR GH HQWHQGHU GH TXH IRUPD HVWDV FRQFHSo}HV JDQKDP UHOHYkQFLD H

LPSRUWkQFLD GHQWUR GDV DWLYLGDGHV SHQVDGDV SDUD FRPSRU HVWD SHVTXLVD� 7UDWD�VH GH

XPD RSRUWXQLGDGH GH GLDORJDU FRP RV DXWRUHV YLVDQGR R DSURIXQGDPHQWR GD

SHUFHSomR TXH HQYROYHX D LQWHUDomR GHFRUUHQWH GR SURFHVVR TXH VH GHVHQURORX DR

ORQJR GDV WHQWDWLYDV GH VROXFLRQDU RV SUREOHPDV SURSRVWRV� $V LGHLDV GH 0DOWHPSL

VHUmR H[SORUDGDV QHVWDV VHo}HV SDUD GHVFUHYHU H GLDORJDU FRP D SURGXomR GRV

DOXQRV DR ORQJR GDV DWLYLGDGHV� FRPR R DXWRU DSUHVHQWD GH IRUPD GHWDOKDGD DV

FDUDFWHUtVWLFDV GRV DPELHQWHV HGXFDFLRQDLV FRQVWUXFLRQLVWDV� HVVDV FRQFHSo}HV

VHUmR DSURIXQGDGDV GHQWUR GD yWLFD GR WUDEDOKR GHVHQYROYLGR GHQWUR GR DPELHQWH

HVFRODU�

$ LGHLD TXH HQYROYH R SUHVHQWH WUDEDOKR H HP HVSHFLDO� D LGHDOL]DomR GD

SHUJXQWD GH SHVTXLVD� IRL IUXWR GD FDUrQFLD GH WUDEDOKRV TXH DERUGHP R MRJR GH

FDUWDV +HDUWKVWRQH FRPR XP PHLR TXH RSRUWXQL]H R DSUHQGL]DGR GH SUREDELOLGDGH�

SRU HVWH PRWLYR� HVWD SHVTXLVD VH SURS}H D DSUHVHQWDU RV HYHQWXDLV EHQHItFLRV H

REVWiFXORV HQIUHQWDGRV GXUDQWH D WHQWDWLYD GH H[SORUDU XP MRJR GH FDUWDV RQOLQH

GHQWUR�GR�DPELHQWH�HVFRODU��DOpP�GH�UHVSRQGHU�D�SHUJXQWD�GLUHWUL]�
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1HVWD VHomR VHUmR DSUHVHQWDGRV FRQFHLWRV H LGHLDV GH DOJXQV DXWRUHV FRPR

0D]LYLHUR ������� %RQJLROR ������ H %DUULRV ������ TXH IDODP VREUH R XVR GH

WHFQRORJLDV QR FRQWH[WR GD HGXFDomR� $XWRUHV FRPR 9DOHQWH ������� 3DSHUW ������ H

&RVWD ������ TXH GLVFRUUHP DFHUFD GR &RQVWUXFLRQLVPR� 7DPEpP IRUDP

LQFRUSRUDGDV D HVWD WUDEDOKR� DV LGHLDV GH DXWRUHV FRPR /RSHV ������� )HUQDQGHV

������ H 0HQHJKHWWL ������ TXH WUDWD GH TXHVW}HV UHODFLRQDGDV DR HQVLQR GH

SUREDELOLGDGH��&DGD�XP�GHVWHV�DVVXQWRV�VHUmR�DERUGDGRV�HP�VXEVHo}HV�

����862�'(�7(&12/2*,$6

$ WHFQRORJLD DVVXPH FDGD YH] PDLV XP SURWDJRQLVPR HP QRVVDV YLGDV�

'HSHQGHPRV GD WHFQRORJLD SDUD P~OWLSODV WDUHIDV FRWLGLDQDV H FRPR FRQVHTXrQFLD

GHVWD GHSHQGrQFLD� QRVVD UHODomR FRP R DSUHQGL]DGR WDPEpP YHP VH

WUDQVIRUPDQGR� $ WHFQRORJLD SRVVLELOLWD XP DFHVVR PDLV UiSLGR jV LQIRUPDo}HV�

%RQJLROR��������S�����DILUPD�TXH�

$ IyUPXOD FRPSXWDGRU PDLV MRJR VH WRUQD SHUIHLWD� SRLV DVVRFLD D ULTXH]D GRV
MRJRV HGXFDWLYRV FRP R SRGHU GH DWUDomR GRV FRPSXWDGRUHV� (� FRPR
FRQVHTXrQFLD GHVWD DVVRFLDomR WHUHPRV RV MRJRV HGXFDWLYRV
FRPSXWDGRUL]DGRV� RQGH R FRPSXWDGRU VHUi XVDGR GH IRUPD O~GLFD H SUD]HURVD�
SDUD H[SORUDU XP GHWHUPLQDGR UDPR GH FRQKHFLPHQWR� DOpP GH WUDEDOKDU FRP
DOJXPDV KDELOLGDGHV� FRPR SRU H[HPSOR� GHVWUH]D� DVVRFLDomR GH LGHLDV H
UDFLRFtQLR OyJLFR H LQGXWLYR� HQWUH RXWUDV�

2V 3&1V �3DUkPHWURV &XUULFXODUHV 1DFLRQDLV� HQFRUDMDP D XWLOL]DomR GH

P~OWLSORV UHFXUVRV H GLVSRVLWLYRV QR SURFHVVR GR HQVLQR GH PDWHPiWLFD� 'HVWD

IRUPD� R UHFXUVR SHQVDGR PDLV GR TXH VH DSUR[LPDU GH XPD OLQJXDJHP FRQKHFLGD H

YLYHQFLDGD SHORV MRYHQV� SURSLFLD XPD PDLRU LQWHUDomR HQWUH HVWHV TXH SDVVDP D

FRPSDUWLOKDU�HQWUH�VL�XPD�H[SHULrQFLD�O~GLFD�H�LQWHJUDGRUD�
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%RQJLROR ������ HQIDWL]D DLQGD� TXH R MRJR SRGH VHU FRQVLGHUDGR FRP XP

LPSRUWDQWH PHLR HGXFDFLRQDO� YLVWR TXH SURPRYH R GHVHQYROYLPHQWR GDV iUHDV

DIHWLYDV� OLQJXtVWLFDV� VRFLDLV� PRUDLV H PRWRUDV DOpP GH FRQWULEXLU SDUD D FRRSHUDomR

GH MRYHQV H DGROHVFHQWHV� $ DSUR[LPDomR H LQWHJUDomR GRV SDUWLFLSDQWHV SRU PHLR

GR MRJR YLDELOL]D R FRPSDUWLOKDPHQWR GH GHVFREHUWDV� HVVH FRPSDUWLOKDPHQWR

SRVVLELOLWD R GHVHQFDGHDPHQWR GH GHEDWHV TXH SRVVXHP R REMHWLYR GH FRQTXLVWDU

PHWDV�LPSRVWDV�SDUD�XP�JUXSR�GH�DOXQRV�

0D]LYLHUR��������S�����DILUPD�TXH�

$ QRYD JHUDomR GH DOXQRV p XPD GDV SULQFLSDLV UD]}HV SDUD R XVR FUHVFHQWH GD
WHFQRORJLD HP VDOD GH DXOD� $ JHUDomR GHQRPLQDGD GH ³QDWLYRV GLJLWDLV´ QDVFHX
H FUHVFHX FRP D WHFQRORJLD� 2 XVR GD WHFQRORJLD p DOJR QDWXUDO H FRPXP SDUD
HVVD JHUDomR� $VVLP� LQVHULU HVVDV QRYDV WHFQRORJLDV SRGH HVWLPXODU HVWD
JHUDomR GH DOXQRV SDUD TXH FRQWLQXH LQWHUHVVDGD D IUHTXHQWDU DPELHQWHV GH
DSUHQGL]DJHQV IRUPDLV�

1HVWH SRQWR� HQWHQGR TXH VHMD LPSRUWDQWH HVFODUHFHU� HQWUHWDQWR TXH QmR

H[LVWH XP LQWHUHVVH HP GHIHQGHU D XWLOL]DomR GH UHFXUVRV FRPSXWDFLRQDLV HP WRGDV

DV DXODV� 'H IDWR� D FRQWH[WXDOL]DomR GD PDWHPiWLFD PHGLDQWH D LPSOHPHQWDomR GH

XP MRJR TXH WUDGX] R FRQMXQWR GH FRQKHFLPHQWRV HVWXGDGRV QHP VHPSUH p XPD

WDUHID IiFLO� SULQFLSDOPHQWH TXDQGR FRQVLGHUDPRV XP JUXSR KHWHURJpQHR GH DOXQRV

TXH SRVVXHP UHDOLGDGHV GLVWLQWDV� LQWHUHVVHV P~OWLSORV H QHP VHPSUH FRLQFLGHQWHV�

6HJXQGR %DUULRV ������� p XPD WDUHID GLItFLO DEDQGRQDU R PRGHOR WUDGLFLRQDO GH

HQVLQR H SDUWLU SDUD XP PRGHOR LQWHLUDPHQWH IRUPDGR GH DXODV SUiWLFDV� 1HVVH

VHQWLGR� R UHFXUVR FRPSXWDFLRQDO GHYH VHU SHQVDGR FRP XP UHFXUVR DGLFLRQDO TXH

SRVVXL R SURSyVLWR GH FRPSOHPHQWDU H HQULTXHFHU R PHFDQLVPR GLGiWLFR� 2 SURFHVVR

GH DSUHQGL]DJHP GHFRUUHQWH GHVWH WLSR GH SUiWLFD HQJORED WDPEpP R SURIHVVRU� SRLV

VHJXQGR R DUWLJR GH 9DQLQL� 5RVD� -XVWR H 3D]XFK ������� RV SURIHVVRUHV GH

PDWHPiWLFD XVDP DV WHFQRORJLDV GLJLWDLV QR SURFHVVR GH HQVLQDU H DSUHQGHP DR

LQWURGX]LU�HVVHV�UHFXUVRV�HP�VXDV�SUiWLFDV�SHGDJyJLFDV�
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6HJXQGR 9DOHQWH ������� D DERUGDJHP FRQVWUXFLRQLVWD DWUHODGD DR XVR GR

FRPSXWDGRU LPSOLFD QR XVR GHVWH FRPR PHLR TXH SRVVLELOLWD D FRQVWUXomR GR

FRQKHFLPHQWR SHOR SUySULR DOXQR� HP RXWUDV SDODYUDV� R DOXQR XWLOL]D R FRPSXWDGRU

SDUD D UHVROXomR GH SUREOHPDV H FRP LVVR DFDED GHVHQYROYHQGR R VHX

FRQKHFLPHQWR� 1R kPELWR GHVVD SHUVSHFWLYD� R FRQKHFLPHQWR QmR p WUDQVPLWLGR RX

HQVLQDGR H VLP FRQTXLVWDGR SHOR SUySULR DOXQR TXH SDUWLFLSD GH IRUPD DWLYD QD

HVWUXWXUDomR GH QRYRV FRQFHLWRV� $ UHODomR FRP D WHFQRORJLD WUDQVIRUPD WDPEpP D

IRUPD FRPR R DSUHQGL]DGR VH Gi� XPD YH] TXH HVVD WHFQRORJLD SURSRUFLRQD XP

IHHGEDFN LQVWDQWkQHR H GHVWD IRUPD p SRVVtYHO H[SORUDU GH XPD IRUPD PXLWR PDLV

FRQVLVWHQWH RV GLIHUHQWHV FDPLQKRV TXH OHYDP D UHVSRVWD GHVHMDGD� 9DOHQWH �������

GHILQH HVVH IHHGEDFN FRPR VHQGR ILHO H LPHGLDWR� DOpP GLVVR� HVWH p GHVSURYLGR GH

TXDOTXHU�DQLPRVLGDGH�TXH�SRVVD�H[LVWLU�HQWUH�R�DOXQR�H�FRPSXWDGRU�

2 UHVXOWDGR LQIRUPDGR SHOR FRPSXWDGRU p IUXWR GD HVWUDWpJLD XWLOL]DGD� FRP

LVVR R DOXQR p FDSD] GH UHIOHWLU VH DV LQVWUXo}HV SDVVDGDV j PiTXLQD SUHFLVDP VHU

DMXVWDGDV QR FDVR GD UHVSRVWD QmR VHU VDWLVIDWyULD� 1D SHUVSHFWLYD GR MRJR

KHDUWKVWRQH� TXH p XP MRJR GH FDUWDV� &DGD SDUWLFLSDQWH WHP R REMHWLYR GH GHUURWDU R

RSRQHQWH TXH SRGH VHU XP RXWUR MRJDGRU RX XPD PiTXLQD� $ IRUPD FRPR HVVH

REMHWLYR YDL VHU DOFDQoDGR RX D HVWUDWpJLD DGRWDGD SDUD WDO QmR p LQGLFDGD� GDQGR

GHVWD IRUPD D FDGD SDUWLFLSDQWH� D DXWRQRPLD SDUD GHILQLU XP SODQR GH DomR� 2

IHHGEDFN IRUQHFLGR SHOR MRJR HP IRUPD GH SRQWXDomR� YLWyULD RX GHUURWD p R TXH

GHWHUPLQD VH D HVWUDWpJLD DGRWDGD LQLFLDOPHQWH HVWi DGHTXDGD� 0DV H VH D

HVWUDWpJLD DGRWDGD LQLFLDOPHQWH DSUHVHQWRX TXDOTXHU SUREOHPD" $OJXPD IDOKD IRL

FRPHWLGD" 2V PXLWRV TXHVWLRQDPHQWRV SRVVtYHLV� SRGHP UHSUHVHQWDU JDWLOKRV SDUD

TXH R DOXQR SHUFHED TXH SUHFLVD VH DSURSULDU GH FRQKHFLPHQWRV DLQGD QmR REWLGRV�

(P UHODomR DR SDSHO TXH R DOXQR GHVHPSHQKD QR kPELWR GHVWD SHUVSHFWLYD &RVWD

������� DILUPD TXH R DOXQR GHL[D D SRVLomR GH HVSHFWDGRU H SDVVDU VHU R DJHQWH�

DGRWDQGR GHVWD IRUPD� XPD SRVWXUD DWLYD HP UHODomR D FRQVWUXomR GR VHX
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FRQKHFLPHQWR� 3DUD 6FKOXQ]HQ ������� R &RQVWUXFLRQLVPR FRPR PHLR GH JHUDU�

DGTXLULU H FRQVWUXLU R FRQKHFLPHQWR� VH DSOLFDGR GH IRUPD DGHTXDGD� HQWUHJD XP

IRUWH DOLFHUFH TXH YLDELOL]D R DWR GH UHSHQVDU D DSUHQGL]DJHP� 2 DOXQR SRUWDQWR�

XWLOL]D R FRPSXWDGRU SDUD LQYHVWLJDU VLWXDo}HV SUREOHPD H DWUDYpV GH DOJRULWPRV

SUySULRV� GHVEUDYD FDPLQKRV TXH SRVVXHP R REMHWLYR GH HQFRQWUDU XPD VROXomR�

9DOHQWH ������� DILUPD HP UHODomR DR SDSHO GR SURIHVVRU� TXH HVWH QmR p XP

H[SHULPHQWDGRU H SRU HVWH PRWLYR QmR WHP SRU SDSHO SURPRYHU RX IDFLOLWDU D

DSUHQGL]DJHP� 1R FDVR� R SURIHVVRU DVVXPH XP SDSHO GH WXWRU TXH FRQWULEXL QR

VHQWLGR GH IRUQHFHU VXEVtGLRV SDUD TXH R DOXQR FRPSUHHQGD DVSHFWRV UHODFLRQDGRV

j OLQJXDJHP XWLOL]DGD SHOR FRPSXWDGRU H FRP LVVR� FRQWULEXD SDUD HQFDGHDU D

DXWRQRPLD�GHVWH�

3DUD 3DSHUW ������� D HGXFDomR WUDGLFLRQDO FRGLILFD R TXH HOD DFUHGLWD VHU

LPSRUWDQWH H R TXH RV FLGDGmRV SUHFLVDP VDEHU SDUWLQGR GHVVD SUHPLVVD SDUD

HQWUHJDU DRV DOXQRV R TXH VH MXOJD PDLV LPSRUWDQWH� 2 &RQVWUXFLRQLVPR� HP

FRQWUDSDUWLGD� SDUWH GR SUHVVXSRVWR TXH RV DOXQRV VmR FDSD]HV GH GHVFREULU SRU VL

PHVPRV R FRQKHFLPHQWR HVSHFtILFR GH TXH SUHFLVDP� 0DOWHPSL ������ S������

DSUHVHQWD FLQFR GLPHQV}HV� TXH VHJXQGR HOH� IRUPDP D EDVH SDUD R

&RQVWUXFLRQLVPR�

Ɣ 'LPHQVmR SUDJPiWLFD� 6H UHIHUH D VHQVDomR GH XP DSUHQGL]DGR TXH SRGH

VHU XWLOL]DGR GH IRUPD LPHGLDWD� QD SHUVSHFWLYD GH XPD SDUWLGD� SRGH HVWDU

DVVRFLDGD D SHUFHSomR GD QHFHVVLGDGH QR DSULPRUDPHQWR GH HVWUDWpJLDV�

PHGLDQWH D XPD UHDYDOLDomR GR PpWRGR HVFROKLGR GHQWUR GR MRJR H FRP

LVVR��D�DSOLFDomR�GH�PHGLGDV�FRUUHWLYDV�QDTXHOH�FRQWH[WR�

Ɣ 'LPHQVmR VLQW{QLFD� &RQVWUXomR GH SURMHWRV FRQWH[WXDOL]DGRV H HP

VLQWRQLD FRP R TXH R DOXQR MXOJD VHU UHOHYDQWH� 3RGH VHU HQWHQGLGR FRPR

R IRUQHFLPHQWR GH FRQKHFLPHQWRV H D SURPRomR GH GHEDWHV TXH DX[LOLHP

R DOXQR QR GHVHQYROYLPHQWR GDV VXDV FDSDFLGDGHV� GHQWUR GH XPD yWLFD

TXH FRQVLGHUD R TXH p LPSRUWDQWH SDUD R VXMHLWR TXH MRJD� D SDUWLU GH XPD

GHPDQGD LQGLFDGD SHORV SUySULRV SDUWLFLSDQWHV� e LPSRUWDQWH GHVWDFDU�
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HP UHODomR jV DWLYLGDGHV TXH VH SUHWHQGH H[HFXWDU GHQWUR GR DPELHQWH GR

MRJR� TXH HVWDV VHMDP H[HTXtYHLV H GHVDILDGRUDV� SDUD TXH GHVWD IRUPD VH

FRQVWUXD�XP�DPELHQWH�FRQYLGDWLYR�DR�ROKDU�GRV�HVWXGDQWHV�

Ɣ 'LPHQVmR VLQWiWLFD� 6H UHIHUH D SRVVLELOLGDGH GR DOXQR WHU DFHVVR D

HOHPHQWRV EiVLFRV TXH FRPS}HP R DPELHQWH GH DSUHQGL]DJHP H DOpP

GLVVR� HQYROYH D HYROXomR GR GHVHQYROYLPHQWR FRJQLWLYR� 'R SRQWR GH YLVWD

GR MRJDGRU� SRGH HVWDU DVVRFLDGR D HYROXomR JUDGXDO TXH RFRUUHP QRV

GLIHUHQWHV QtYHLV H DVSHFWRV GH FDGD SDUWLGD� (PERUD R MRJR HVFROKLGR

SRVVXD XPD LGHQWLGDGH SUySULD� HVWH HVWi UHSOHWR GH VLPERORJLDV TXH

SHUWHQFHP D XP XQLYHUVR TXH HQJORED XPD SRUomR GH RXWURV MRJRV GH

PHVPR JrQHUR� (VVD VHPHOKDQoD SRVVLELOLWD� HP WHRULD� XP DSUHQGL]DGR

PDLV LQWXLWLYR� $OpP GLVVR� R MRJR FRQWD FRP XP PRGR WXWRULDO TXH HQVLQD

GH�IRUPD�SURJUHVVLYD�WRGRV�DV�IRUPDV�GH�SDUWLFLSDU�GDV�SDUWLGDV�

Ɣ 'LPHQVmR VHPkQWLFD� 5HPHWH D PDQLSXODomR GH REMHWRV TXH SRVVXHP

DOJXP WLSR GH VLJQLILFDGR� 3RGH VHU HQWHQGLGR FRPR D PDQLSXODomR� OHLWXUD

H HQWHQGLPHQWR GRV PHFDQLVPRV TXH HQYROYHP DV FDUWDV� VXDV Do}HV H D

IRUPD�FRPR�HODV�DIHWDP�FDGD�SDUWLGD�GLDQWH�GH�VLWXDo}HV�HVSHFtILFDV�

Ɣ 'LPHQVmR VRFLDO� 5HIHUH�VH D FRQH[mR GD DWLYLGDGH FRP DV UHODo}HV

SHVVRDLV H FRP D FXOWXUD GR PHLR QR TXDO HVWD VH HQFRQWUD� 3RGH VHU

LQWHUSUHWDGR FRPR R WLSR GH DPELHQWH TXH SUHWHQGH�VH FRQVWUXLU QR ORFDO

HP TXH DV DWLYLGDGHV VHUmR UHDOL]DGDV� EHP FRPR DV UHODo}HV TXH

SHUPHLDP�R�DPELHQWH�

3DUD D SUHVHQWH SURSRVWD� VHUmR FRQVLGHUDGDV HVVDV GLPHQV}HV DR ORQJR GH

WRGR�R�SURFHVVR�GH�HVWUXWXUDomR�GDV�WDUHIDV�H�FRQGXomR�GDV�PHVPDV�
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$QWHV GH IDODU D UHVSHLWR GR HQVLQR GH SUREDELOLGDGH� GHYHPRV SHQVDU QR TXH

p SUREDELOLGDGH� 6HJXQGR 7HL[HLUD H 0RUJDGR ������ TXDQGR SHQVDPRV QD WHRULD GD

SUREDELOLGDGH� QD UHDOLGDGH HVWDPRV SHQVDQGR HP XP PRGHOR� (VWH PRGHOR QmR

UHIOHWH D UHDOLGDGH RX D YHUGDGH� GHVWD IRUPD� R PRGHOR p DSHQDV XP PHFDQLVPR

TXH QRV DX[LOLD D HQWHQGHU D UHDOLGDGH GHQWUR EHP FRPR DV VXDV FRPSOH[LGDGHV� 1R

FOiVVLFR FDVR GD PRHGD SRU H[HPSOR� DR DUUHPHVVi�OD H[LVWHP LQXPHUDV YDULDYHLV

DJLQGR H QR ILP GDV FRQWDV� HVWDV YDULiYHLV VmR IXQGDPHQWDLV QR VHQWLGR GH

GHWHUPLQDU TXDO D IDFH YDL ILFDU YROWDGD SDUD FLPD� GHQWUH HVVDV YDULiYHLV SRGHPRV

FRQVLGHUDU D IRUoD DSOLFDGD QR DUUHPHVVR� UHVLVWrQFLD GR DU� D JUDYLGDGH GD WHUUD H D

SRVLomR GR GHGR QR LQVWDQWH GR DUUHPHVVR� 2 TXH RFRUUH QD SUiWLFD p TXH SRU H[LVWLU

WDQWDV YDULiYHLV HQYROYLGDV QHVVH SURFHVVR� XVDPRV XP PRGHOR TXH QRV LQGLFD D

FKDQFH GH XP GHWHUPLQDGR HYHQWR RFRUUHU� QR FDVR� D FKDQFH GH XPD GDV IDFHV

ILFDU YROWDGD SDUD FLPD DR UHSRXVDU VRE XPD VXSHUItFLH� (PERUD HVWHV FLQTXHQWD SRU

FHQWR SRVVD VHU XPD IRUPD XP WDQWR VLPSOHV GH DSUHVHQWDU XP UHVXOWDGR SDUD XPD

TXHVWmR WmR FRPSOH[D H TXH HQYROYH WDQWRV SDUkPHWURV� VHJXQGR R DXWRU� D

LPSUHFLVmR�p�R�SUHoR�TXH�VH�SDJD�SRU�GHL[DU�GH�ODGR�WDQWDV�TXHVW}HV�ItVLFDV�

'H TXDOTXHU IRUPD� TXDQGR HVWDPRV QR DPELHQWH TXH HQYROYH R MRJR QmR

HVWDPRV OLGDQGR FRP TXHVW}HV ItVLFDV LQHUHQWHV DR PXQGR ItVLFR H SRUWDQWR� R TXH R

FRQKHFLPHQWR GH SUREDELOLGDGH WHP D QRV RIHUHFHU QHVWDV VLWXDo}HV" %RP� VH D

SUREDELOLGDGH QRV DSUHVHQWD XP PRGHOR PDWHPiWLFR TXH SRVVXL R SRWHQFLDO GH QRV

SURSRUFLRQDU XP ERP SDUkPHWUR� FDSD] GH LQGLFDU D FKDQFH GH XP HYHQWR RFRUUHU H

FRQVLGHUDQGR WDPEpP� TXH QR MRJR GH FDUWDV DGRWDGR QD SHVTXLVD� D WRPDGD GH

GHFLVmR p IXQGDPHQWDO� R TXH D SUREDELOLGDGH QRV IRUQHFH p XP SRGHURVR

PHFDQLVPR FDSD] GH QRUWHDU QRVVDV Do}HV H HVFROKDV QR MRJR� 3HUFHEHU D

H[LVWrQFLD GD LQFHUWH]D� LGHQWLILFDU FRPR FDOFXODU D SUREDELOLGDGH GH XP HYHQWR

RFRUUHU H FRQVWDWDU VH HVVH LQGLFDGRU FRQGL] FRP D UHDOLGDGH p IXQGDPHQWDO H

HQYROYH�R�GHVHQYROYLPHQWR�GH�XP�UDFLRFtQLR�FDSD]�GH�SURFHVVDU�HVVDV�FRQGLo}HV�
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(VVH SHQVDPHQWR SDUHFH FRUURERUDU FRP DXWRUHV FRPR %RUED� 5RFKD H

$]HYHGR ������ S��� TXH HQIDWL]DP D LPSRUWkQFLD QR GHVHQYROYLPHQWR GHVWH

UDFLRFtQLR FRPR IRUPD GH LQWHUSUHWDU H GHVHQYROYHU D FDSDFLGDGH QD WRPDGD GH

GHFLV}HV TXH HQYROYHP DV GLYHUVDV VLWXDo}HV GR FRWLGLDQR� 2V 3&1V �3DUkPHWURV

&XUULFXODUHV 1DFLRQDLV� GHVWDFDP DLQGD TXH D DERUGDJHP GH DVVXQWRV TXH

HQYROYDP D LQFHUWH]D� DOHDWRULHGDGH H R DFDVR GHYHP VHU WUDEDOKDGRV DLQGD QR

HQVLQR�IXQGDPHQWDO�FRP�RV�HVWXGDQWHV�

6HJXQGR /RSHV ������� R TXH VH GHYH EXVFDU p R GHVHQYROYLPHQWR GH XP

UDFLRFtQLR GHGXWLYR� QmR D VLPSOHV PHPRUL]DomR GH IyUPXODV SRLV D PHPRUL]DomR

JHUDOPHQWH p WHPSRUiULD H TXDQGR GHL[DPRV GH XWLOL]DU HVVD LQIRUPDomR D PHPyULD

VH HVYDL� Mi R TXH VH FRQTXLVWD DWUDYpV GR GHVHQYROYLPHQWR GR UDFLRFtQLR p SDUD D

YLGD�WRGD�

$ UHVSHLWR GD LPSRUWkQFLD GR HQVLQR GH SUREDELOLGDGH )HUQDQGHV �������

DILUPD TXH R DVVXQWR� SRU ID]HU SDUWH GR FRWLGLDQR GDV SHVVRDV� VH WRUQD XPD SHoD

LPSUHVFLQGtYHO TXH DX[LOLD QR PHOKRU HQWHQGLPHQWR GH LQ~PHUDV VLWXDo}HV� $OpP

GLVVR� R FRQKHFLPHQWR GH SUREDELOLGDGH VH WRUQD LQGLVSHQViYHO QR VHQWLGR GH

LQWHJUDU DV SHVVRDV GHQWUR GD VRFLHGDGH DWXDO� 3DUD /RSHV ������� R FRQKHFLPHQWR

TXH HQYROYH D SUREDELOLGDGH� IRUPD SHVVRDV FRP XPD PDLRU FDSDFLGDGH GH

LQWHUSUHWDU tQGLFHV GH FXVWR GH YLGD� UHDOL]DU VRQGDJHQV H HVFROKHU DPRVWUDV� (P

RXWUDV SDODYUDV� FRQKHFHU SUREDELOLGDGH� WRUQD DV SHVVRDV PXLWR PDLV FRQVFLHQWHV

GH VXDV HVFROKDV H PDLV LQIRUPDGDV VREUH UHDOLGDGH TXH DV FHUFD QD PHGLGD HP

TXH HVVH FRQKHFLPHQWR SRGH VHU XWLOL]DGR SDUD LQWHUSUHWDU LQIRUPDo}HV UHODFLRQDGDV

FRP R PRPHQWR YLYLGR SRU QyV� /RSHV ������ HQIDWL]D DLQGD� TXH R FRQKHFLPHQWR GH

SUREDELOLGDGH QmR VH OLPLWD DSHQDV j LQWHUSUHWDomR GH GDGRV YHLFXODGRV QDV PDLV

GLYHUVDV PtGLDV� SRLV R FLGDGmR TXH FRQKHFH H GRPLQD HVWH DVVXQWR� p FDSD]

LQFOXVLYH GH DYDOLDU XP FRQMXQWR GH GDGRV H tQGLFHV TXHVWLRQDQGR H SRQGHUDQGR D

UHVSHLWR�GD�VXD�YHUDFLGDGH�

9LYHPRV HP XP PXQGR GH LQIRUPDomR� XP PXQGR PXQGR TXH QRV LQIRUPD

PXLWDV YH]HV DWUDYpV GH JUiILFRV� WD[DV H tQGLFHV� 'HVFRQKHFHU RV PpWRGRV TXH
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HQYROYHP D LQWHUSUHWDomR GHVVDV LQIRUPDo}HV QRV FRORFD HP XPD SRVLomR HP TXH

VRPRV LQFDSD]HV GH QRV SRVLFLRQDU FULWLFDPHQWH D UHVSHLWR GH XP GHWHUPLQDGR

DVVXQWR� 3DUD 0HQHJKHWWL ������� D SUREDELOLGDGH p YLVWD FRPR SRVVLELOLGDGH SDUD

WUDEDOKDU FRP DWLYLGDGHV HVFRODUHV TXH WUDWHP GH LQFHUWH]DV H DOHDWRULHGDGHV�

SRQGR XP ILP SRU PHLR GHVWH� DR FRQVHQVR TXH H[LVWH HP WRUQR GD OyJLFD

GHWHUPLQtVWLFD H DR PRGR GH HQWHQGHU HYHQWRV FRPR GHFRUUHQWHV GH VLWXDo}HV

HVSHFtILFDV�H�GHWHFWiYHLV�FRP�FHUWH]D�FLHQWtILFD�
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1HVWH MRJR GH FDUWDV� YHQFH DTXHOH HP FDXVDU GDQR QR RSRQHQWH DWp TXH D

VXD YLGD DFDEH� 2 GDQR SRGH VHU FDXVDGR SRU PHLR GR DWDTXH GH ODFDLRV� QHVWH

FDVR� R GDQR FDXVDGR QR RSRQHQWH FRUUHVSRQGH DR DWDTXH GHVWH ODFDLR� $OpP GH

ODFDLRV � p SRVVtYHO GHUURWDU R RSRQHQWH FDXVDQGR GDQRV FRP IHLWLoRV RX SRU PHLR
�

GD PHFkQLFD GH GDQR TXH p DWLYDGD XPD YH] TXH R GHFN GR RSRQHQWH DFDED� HP
�

RXWUDV SDODYUDV� DSyV D FRPSUD GD ~OWLPD FDUWD GR EDUDOKR� R MRJDGRU FRPHoD D

UHFHEHU GDQR D FDGD QRYR WXUQR FRQIRUPH VHUi H[SOLFDGR PDLV DGLDQWH� &DGD
�

MRJDGRU FRQWD FRP XP EDUDOKR TXH SRVVXL H[DWDPHQWH �� FDUWDV H GHQWUH HVWDV ��

FDUWDV SRGHP H[LVWLU DWp GXDV FDUWDV LJXDLV� 1R FDVR GH FDUWDV OHQGiULDV Vy SRGH
�

H[LVWLU XPD ~QLFD� SRU VHU HP JHUDO XPD FDUWD� FRP HIHLWR� PDLV LPSDFWDQWH QD

SDUWLGD� 6HPSUH TXH XP MRJR LQLFLD p GHFLGLGR GH IRUPD DOHDWyULD TXHP LQLFLD D

MRJDGD� 2 MRJDGRU TXH LQLFLD FRPSUD � FDUWDV TXH SRGHP VHU GHYROYLGDV SDUD R

EDUDOKR� p SRVVtYHO RSWDU SRU GHYROYHU XPD ~QLFD FDUWD� GXDV FDUWDV RX WRGDV DV ��

4XDQGR R MRJDGRU UHMHLWD HVWDV FDUWDV� DV TXH HOH GHFLGLX QmR PDQWHU VmR

GHYROYLGDV SDUD R EDUDOKR� HVWH p HPEDUDOKDGR H QRYDV VmR FRPSUDGDV SDUD

VXEVWLWXLU R Q~PHUR TXH IRL UHMHLWDGR LQLFLDOPHQWH� 2 MRJDGRU TXH LQLFLD HP VHJXQGR

OXJDU FRPSUD LQLFLDOPHQWH � FDUWDV H R PHVPR SURFHVVR TXH SRVVLELOLWD D WURFD GDV

FDUWDV�VH�UHSHWH�

$ )LJXUD � TXH LOXVWUD R PRPHQWR GH FRPEDWH EHP FRPR RV GLYHUVRV

HOHPHQWRV GLVSRQtYHLV QR MRJR� 2V HOHPHQWRV FRQWLGRV QD LPDJHP� UHSUHVHQWDP QmR

DSHQDV R FHQiULR PDV WDPEpP DV SRVVLELOLGDGHV TXH VmR FRORFDGDV D GLVSRVLomR GH

FDGD MRJDGRU GXUDQWH XP HQIUHQWDPHQWR UHDO RQGH RV RSRQHQWHV SRGHP RX QmR

� 6mR FDUWDV TXH SRVVXHP SRQWR GH YLGD H DWDTXH H SHUPDQHFHP HP FDPSR DWp TXH DOJXPD DomR DV
UHPRYD GH FDPSR� 'HIHQGHP R SHUVRQDJHP DOLDGR H DWDFDP R RSRQHQWH� 2 GDQR FDXVDGR DR RSRQHQWH
FRUUHVSRQGH DRV VHXV SRQWRV GH DWDTXH�
� 7DPEpP FRQKHFLGR FRPR EDUDOKR� FRUUHVSRQGH DR FRQMXQWR GH FDUWDV HVFROKLGDV SHOR MRJDGRU� &DGD
EDUDOKR SRVVXL H[DWDPHQWH �� FDUWDV H HVVH Q~PHUR SRGH YDULDU DR ORQJR GD SDUWLGD�
� e R WHPSR FRQFHGLGR SDUD FDGD MRJDGRU UHDOL]DU DV VXDV Do}HV GXUDQWH D SDUWLGD�
� 6mR FDUWDV GH PDLRU LPSDFWR H SRU HVWH PRWLYR� GXUDQWH D HVFROKD GDV FDUWDV TXH YmR FRPSRU R EDUDOKR
Vy p SHUPLWLGD D LQFOXVmR GH XPD ~QLFD FySLD GHVWH WLSR�
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HVWDU QR PHVPR ORFDO ItVLFR� GHVWD IRUPD� R DFHVVR D LQWHUQHW p IXQGDPHQWDO� 1R

H[HPSOR HP TXHVWmR R GXHOR p UHDOL]DGR FRQWUD D PiTXLQD H QmR XP RSRQHQWH UHDO�

&RPR FDGD MRJDGRU MRJD FRP VXDV SUySULDV FDUWDV� VHQGR HVWDV GLVSRQLELOL]DGDV

SHOR�MRJR��XPD�DPSOD�JDPD�GH�HVWUDWpJLDV�DFDED�VHQGR�REVHUYDGD�QD�SUiWLFD�

)LJXUD�����&DPSR�GH�%DWDOKD�GXUDQWH�XPD�SDUWLGD

)RQWH���$FHUYR�GR�DXWRU�������

1R VHQWLGR GH LOXVWUDU D TXHVWmR SUREDELOtVWLFD HQYROYLGD H GH TXH IRUPD LVWR

SRGH VHU WUDWDGR HP VDOD GH DXOD� YDPRV DQDOLVDU D HVWUDWpJLD TXH HQYROYH R EDUDOKR

GH FDUWDV TXH p H[LELGR QD ILJXUD �� 1HVWH FDVR HP HVSHFtILFR� D VLWXDomR LGHDO� RX

VHMD� D VLWXDomR TXH HQYROYH D PDLRU SUREDELOLGDGH GH YLWyULD HVWi UHODFLRQDGD FRP D

FRPSUD�GD�FDUWD�%DUQHV�ORJR�QD�PmR�LQLFLDO�
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)LJXUD�����'HFN�FRQKHFLGR�FRPR�%LJ�3ULHVW

)RQWH� KWWSV���ZZZ�KHDUWKVWRQHWRSGHFNV�FRP�GHFNV�ZLOG�ELJ�SULHVW���� DFHVVDGR HP� ����������
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)LJXUD�����%DUQHV

)RQWH� KWWSV���KHDUWKVWRQH�JDPHSHGLD�FRP�%DUQHV DFHVVDGR HP� ����������

1HVWH SRQWR QRV SHUJXQWDPRV TXDO D FKDQFH GH FRPSUDU XPD ~QLFD FDUWD

GHVHMDGD GH XP EDUDOKR FRQWHQGR �� FDUWDV" 3RGHUtDPRV SHQVDU QHVWH SUREOHPD GD

VHJXLQWH IRUPD� OHPEUDQGR TXH SRU VH WUDWDU GH XPD FDUWD OHQGiULD Vy SRGH H[LVWLU

XPD�~QLFD�QR�EDUDOKR�

� ����« � ���
��  � �  � �

$R DQDOLVDU R SUREOHPD VRE HVWD SHUVSHFWLYD p TXH QR MRJR GH FDUWDV�

FRQIRUPH Mi PHQFLRQDGR� QmR HVWDPRV FRPSUDQGR DSHQDV XPD ~QLFD FDUWD� DVVLP

GHYHPRV VHJXLU R PRGHOR GH GLVWULEXLomR KLSHUJHRPpWULFD TXH p DSOLFDGR QR FDVR GH

FRPSUDV�GH�FDUWDV�FRQVHFXWLYDV�VHP�UHSRVLomR�

I �[�  
� �Q
1

� �� �[
N

Qí[
1íN

'H WDO IRUPD TXH � �RWDO GH FDUWDV ����1  W RQMXQWR FDUWD GHVHMDGD ���N  &

�DUWDV FRPSUDGDV LQLFLDOPHQWH ���Q  F XDQWLGDGH TXH TXHUR GR FRQMXQWR GHVHMDGR ���[  4

�
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3RU ILP� FRQFOXtPRV TXH HVWD HVWUDWpJLD SRVVXL XPD FKDQFH GH r[LWR HP

����� GRV FDVRV� ( FRP EDVH QHVWD DQiOLVH SRGHPRV GHWHUPLQDU VH H[LVWH DOJXP

RXWUR EDUDOKR TXH SRVVLELOLWH XPD FKDQFH VXSHULRU GH YLWyULD� &ULDU EDUDOKRV

GLIHUHQFLDGRV FRP DOXQRV H LQVWLJi�ORV D UHDOL]DU HVVD UHIOH[mR D UHVSHLWR GH

HVWUDWpJLDV H VHX UHVSHFWLYR SRWHQFLDO� DSULPRUD R FRQKHFLPHQWR PDWHPiWLFR H

GHVHQYROYH�R�FDUiWHU�FUtWLFR�

� (P WHRULD GDV SUREDELOLGDGHV H HVWDWtVWLFD� D GLVWULEXLomR KLSHUJHRPpWULFD p XPD GLVWULEXLomR GH SUREDELOLGDGH
GLVFUHWD TXH GHVFUHYH D SUREDELOLGDGH GH VXFHVVRV HP UHWLUDGDV� VHP UHSRVLomR� GH XPD SRSXODomR GH WDPDQKR TXH
FRQWpP H[DWDPHQWH VXFHVVRV� VHQGR FDGD UHWLUDGD XP VXFHVVR RX XP IUDFDVVR�
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1R VHQWLGR GH EXVFDU VXEVtGLRV SDUD UHVSRQGHU D SHUJXQWD GLUHWUL]� ³4XDLV DV

FRQWULEXLo}HV GR MRJR +HDUWKVWRQH QD FRQVWUXomR H DUWLFXODomR GH VDEHUHV

UHODFLRQDGRV DR FRQWH~GR GH SUREDELOLGDGH"´ R SUHVHQWH WUDEDOKR HQYROYH D

DSUHVHQWDomR GR MRJR SDUD XP JUXSR FRPSRVWR SRU HVWXGDQWHV GR SULPHLUR DQR GR

HQVLQR PpGLR GH XPD HVFROD HVWDGXDO ORFDOL]DGD QD ]RQD OHVWH GR PXQLFtSLR GH

3RUWR $OHJUH QR 5LR *UDQGH GR 6XO� $ WXUPD p FRPSRVWD SRU DSUR[LPDGDPHQWH ��

DOXQRV GH LGDGHV TXH YDULDP HQWUH �� H �� DQRV� (P UHODomR j LQIUDHVWUXWXUD� HVWD

LQVWLWXLomR FRQWD FRP WUrV TXDGUDV GH HVSRUWHV DR DU OLYUH� XPD iUHD FREHUWD RQGH p

GLVSRQLELOL]DGD XPD PHVD GH SLQJXH SRQJXH FRP R SURSyVLWR GH SRVVLELOLWDU

DWLYLGDGHV IRUD GH VDOD HP GLDV GH FKXYD� XPD VDOD GH YtGHR HTXLSDGD FRP

FRPSXWDGRU� WHOD GH SURMHomR H SURMHWRU� 2 ODERUDWyULR GH LQIRUPiWLFD IRL FRJLWDGR

LQLFLDOPHQWH SDUD TXH DV DWLYLGDGHV HQYROYHQGR R MRJR IRVVHP UHDOL]DGDV HQWUHWDQWR�

HVWH VH HQFRQWUD GHVDWLYDGR SRU QmR KDYHU VHUYLoR GH LQWHUQHW FRQWUDWDGR H XP

SURILVVLRQDO TXH UHDOL]DVVH D PDQXWHQomR GRV FRPSXWDGRUHV� &RP EDVH QLVVR� DV

DWLYLGDGHV IRUDP UHSHQVDGDV SDUD TXH D VXD H[HFXomR RFRUUHVVH QR FHOXODU GRV

DOXQRV HP VDOD GH DXOD H R MRJR TXH VHUYLULD GH EDVH SDUD D FRQVWUXomR GR SURMHWR p

R�KHDUWKVWRQH�

$R GHVHQYROYHU DV DWLYLGDGHV H DR SHQVDU QRV GHPDLV HOHPHQWRV TXH

FRPS}HP R SURMHWR� RSWRX�VH SHOR PRGHOR GH SHVTXLVD TXDOLWDWLYD� *ROGHQEHUJ

������� GHIHQGH TXH R PDWHULDO REWLGR SRU PHLR GD SHVTXLVD TXDOLWDWLYD REMHWLYD D

FRPSUHHQVmR SURIXQGD GH FHUWRV IHQ{PHQRV VRFLDLV VXVWHQWDGR SHOR SUHVVXSRVWR

GD PDLRU UHOHYkQFLD GR DVSHFWR VXEMHWLYR GD DomR VRFLDO� 7UDWD�VH GH HVWXGDU H

FRPSUHHQGHU WRGRV RV UXGLPHQWRV SUHVHQWHV QDV LQWHUDo}HV� QR HVWXGR H QD EXVFD

SRU UHVSRVWDV GXUDQWH R GHVHQYROYLPHQWR GDV DWLYLGDGHV� 'HL[DU GH ROKDU RV GDGRV

SXUD H VLPSOHVPHQWHV H[SRVWRV H SDVVDU D SHUFHEHU XP FRQMXQWR PDLV FRPSOHWR H

FRPSOH[R�QR�VHQWLGR�GH�EXVFDU�DV�UHVSRVWDV�SDUD�D�SHUJXQWD�GLUHWUL]�
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/DQoDGR HP �� GH PDUoR GH ����� R MRJR KHDUWKVWRQH p XP MRJR GH FDUWDV

RQOLQH JUDWXLWR� TXH SRVVLELOLWD DR VHX XVXiULR D FRQGLomR GH FULDU R VHX SUySULR

EDUDOKR SDUD FRPSHWLU FRQWUD RXWURV MRJDGRUHV RX DLQGD� FRQWUD R VLVWHPD GH

LQWHOLJrQFLD DUWLILFLDO TXH HP XP SULPHLUR PRPHQWR� DVVXPH R SDSHO GH LQVWUXLU H

DPELHQWDU GH IRUPD JUDGDWLYD� 3DUD 'XUDQWH R SURFHVVR GH LQVWUXomR LQLFLDO� XPD

SUHPLVVD DPSODPHQWH UHIRUoDGD p D GH TXH R VXFHVVR GHSHQGH EDVLFDPHQWH GD

HVWUDWpJLD DGRWDGD H GDV HVFROKDV DGRWDGDV� /RJR� DOJXPDV SHUJXQWDV SRGHP

SRYRDU D QRVVD PHQWH H QRUWHDU QRVVD WRPDGD GH GHFLV}HV WDLV FRPR� ³6H PLQKDV

HVFROKDV VmR WmR LPSRUWDQWHV� H[LVWH DOJXP PpWRGR FDSD] GH WRUQDU DV PLQKDV

GHFLV}HV PDLV DVVHUWLYDV"´ RX ³([LVWH DOJXP WLSR GH HVWUDWpJLD PDLV HILFD] GR TXH

RXWUD" ( VH H[LVWH� FRPR WHU D FHUWH]D GH TXH D PLQKD HVWUDWpJLD p D PDLV HILFD] VH

FRPSDUDGD FRP RXWUDV WDQWDV"´� e SRVVtYHO SHUFHEHU SRUWDQWR� TXH H[LVWH XP IRUWH

HOHPHQWR GH LQFHUWH]D TXH SHUPHLD DV P~OWLSODV LQWHUDo}HV FRP R MRJR� ([LVWHP

LQFOXVLYH� VLWHV HVSHFLDOL]DGRV TXH GLYXOJDP HP WHPSR UHDO LQIRUPDo}HV HVWDWtVWLFDV

D�UHVSHLWR�GRV�SULQFLSDLV�EDUDOKRV�YHQFHGRUHV�

)LJXUD�����6LWH�GH�(VWDWtVWLFDV

)RQWH� KWWSV���KVUHSOD\�QHW�GHFNV�"KO SW�EU DFHVVDGR HP� ����������
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3RU WHU HVWH FRQMXQWR GH FDUDFWHUtVWLFDV� R MRJR +HDUWKVWRQH IRL SHQVDGR FRPR

XPD SRVVLELOLGDGH SDUD LQWURGX]LU D SHUFHSomR GD H[LVWrQFLD H WUDQVPLWLU FHUWRV

FRQFHLWRV GH SUREDELOLGDGH PHGLDQWH D LQWHUDomR GRV DOXQRV FRP DV PHFkQLFDV GH

FRQVWUXomR H WRPDGD GH GHFLVmR GXUDQWH DV SDUWLGDV GHVWD IRUPD� R MRJR UHSUHVHQWD

R SULQFLSDO UHFXUVR DGRWDGR SDUD FRQGX]LU D SUiWLFD H FROHWDU LQIRUPDo}HV SHUWLQHQWHV

QR�VHQWLGR�GH�EXVFDU�UHVSRVWD�SDUD�D�SHUJXQWD�GLUHWUL]�

3DSHUW��������S�����DILUPD�TXH�

1D PDLRULD GDV VLWXDo}HV HGXFDFLRQDLV FRQWHPSRUkQHDV HP TXH DV FULDQoDV
VmR SRVWDV HP FRQWDWR FRP FRPSXWDGRUHV� R FRPSXWDGRU p XVDGR SDUD
IRUQHFHU�OKH LQIRUPDo}HV UHVSHLWDQGR�VH ULWPR H FDUDFWHUtVWLFDV LQGLYLGXDLV GH
FDGD FULDQoD� H SDUD SURYHU DWLYLGDGHV GHQWUR GH XP QtYHO DSURSULDGR GH
GLILFXOGDGH� e R FRPSXWDGRU SURJUDPDQGR D FULDQoD� 1R DPELHQWH /2*2 D
UHODomR p LQYHUVD� D FULDQoD� PHVPR HP LGDGH SUp�HVFRODU� HVWi QR FRQWUROH �
D FULDQoD SURJUDPD R FRPSXWDGRU� ( DR HQVLQDU R FRPSXWDGRU D ³SHQVDU´� D
FULDQoD HPEDUFD QXPD H[SORUDomR VREUH D PDQHLUD FRPR HOD SUySULD SHQVD�

0RQWDU XP EDUDOKR SDUD SDUWLFLSDU GH XPD RX PDLV SDUWLGDV H GHVHPSHQKDU

HVVH SDSHO GH FRQVWUXLU� p FRPR XQLU SHoDV GH XP TXHEUD FDEHoD FXMD LPDJHP Vy VH

WRUQD PDLV FODUD QD PHGLGD HP TXH HVVD HVWUDWpJLD LQLFLDO p SRVWD D SURYD� 3RUTXH p

DWUDYpV GRV UHVXOWDGRV H QXDQFHV SUHVHQWHV QDV SDUWLGDV TXH SRGHPRV GHWHUPLQDU

VH D QRVVD LGHLD LQLFLDO UHDOPHQWH VH UHIOHWH HP UHVXOWDGRV SURPLVVRUHV� 1R VHQWLGR

GH DERUGDU FRP RV DOXQRV R FRQWH~GR GH SUREDELOLGDGH QR MRJR SRUWDQWR� SRGHPRV

GLYLGLU R SURMHWR HVVHQFLDOPHQWH HP GXDV HWDSDV� 1D SULPHLUD HWDSD HQYROYHQGR GRLV

SHUtRGRV� RV DOXQRV WrP D RSRUWXQLGDGH GH DEULU R MRJR HP VHXV FHOXODUHV H WHU R VHX

SULPHLUR FRQWDWR FRP R +HDUWKVWRQH� e GDGD WRWDO OLEHUGDGH QHVVH SHUtRGR LQLFLDO

SDUD TXH FDGD XP SRVVD VH DPELHQWDU H FRQKHFHU D SURSRVWD� EHP FRPR R REMHWLYR

H PHFkQLFDV TXH OHYDP D YLWyULD� (P XP VHJXQGR PRPHQWR� IRL SURJUDPDGD D

UHDOL]DomR�GH�WUrV�DWLYLGDGHV�D�VHUHP�GHWDOKDGDV�

Ɣ $ SULPHLUD DWLYLGDGH FRP WHPSR HVWLPDGR HP GRLV SHUtRGRV� FRPSUHHQGH

D LGHQWLILFDomR GH SHOR PHQRV VHLV FDUWDV TXH DSUHVHQWHP DOJXP DVSHFWR
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GH LQFHUWH]D HQYROYHQGR XPD SDUWLGD� R REMHWLYR p LQWURGX]LU D LGHLD GH TXH

R MRJR DSUHVHQWD FHUWRV DVSHFWRV DOHDWyULRV GHL[DQGR LQGLFDGR SRUWDQWR�

TXH R FiOFXOR HQYROYHQGR D FKDQFH GH XP HYHQWR DFRQWHFHU VHUi

UHDOL]DGR DWUDYpV GH XP PRGHOR PDWHPiWLFR D VHU WUDEDOKDGR QDV

SUy[LPDV�HWDSDV�

Ɣ $ VHJXQGD DWLYLGDGH WHPSR HVWLPDGR HP TXDWUR SHUtRGRV� XPD DWLYLGDGH

LPSUHVVD p HQWUHJXH DRV DOXQRV DSUHVHQWDQGR VLWXDo}HV KLSRWpWLFDV GH

XPD SDUWLGD� &RP R DX[tOLR GR MRJR� TXH VHUYH FRPR XP JXLD QR VHQWLGR

GH LOXVWUDU RV HIHLWRV GDV FDUWDV H PHFkQLFDV DSUHVHQWDGDV� RV DOXQRV

SUHFLVDP UHDOL]DU RV FiOFXORV TXH GHWHUPLQDP D FKDQFH GH XP HYHQWR

RFRUUHU� QHVWH PRPHQWR REMHWLYD�VH XPD UHIOH[mR HP WRUQR GDV SRVVtYHLV

HVFROKDV PDLV DGHTXDGDV TXH SRGHP VHU WRPDGDV GLDQWH GH XPD

GHWHUPLQDGD�VLWXDomR�

Ɣ 1D WHUFHLUD DWLYLGDGH WHPSR HVWLPDGR HP TXDWUR SHUtRGRV� DV PHVPDV

VLWXDo}HV VmR DSUHVHQWDGDV DRV DOXQRV� (QWUHWDQWR QHVWH PRPHQWR

TXHVW}HV PDLV GHVDILDQWHV VmR HODERUDGDV� 2EMHWLYD�VH D FRPSUHHQVmR GH

TXH P~OWLSORV DVSHFWRV TXH HQYROYHP D LQFHUWH]D H TXH SRGHP VHU

PHQVXUDGRV��HVWmR�SUHVHQWHV�DR�ORQJR�GH�XPD�SDUWLGD�

$R ILP GD UHDOL]DomR GH FDGD DWLYLGDGH p UHDOL]DGD D FRUUHomR GD PDWHPiWLFD

GHVHQYROYLGD� QHVWH PRPHQWR RV DOXQRV WrP D SRVVLELOLGDGH GH H[SRU D PRWLYDomR

TXH HQYROYHX D UHVSRVWD ILQDO SDUD DV DWLYLGDGHV SURSRVWDV H FRP EDVH QLVVR�

GHEDWHU VREUH PpWRGRV DOWHUQDWLYRV SDUD D UHDOL]DomR GHVWHV� 'XUDQWH WRGR R

SURFHVVR TXH HQYROYH D UHDOL]DomR GDV DWLYLGDGHV RV DOXQRV VmR REVHUYDGRV H HVWD

REVHUYDomR WHP R REMHWLYR GH HVFODUHFHU G~YLGDV� JXLDU H DX[LOLDU TXDQGR RV DOXQRV

VROLFLWDP DOJXP WLSR GH DMXGD� $V DWLYLGDGHV LPSUHVVDV VHUYLUDP FRPR XP URWHLUR D

VHU VHJXLGR SHOR DOXQR DR XWLOL]DU R MRJR HP VDOD GH DXOD� 3DUD D H[HFXomR GHVWD

SURSRVWD IRUDP XWLOL]DGRV FRPSXWDGRU H SURMHWRU SDUD DSUHVHQWDU R MRJR DRV

HVWXGDQWHV� FHOXODU FRP R MRJR +HDUWKVWRQH WHQGR VLGR HVWH LQVWDODGR SHORV SUySULRV
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SDUWLFLSDQWHV H PDWHULDO LPSUHVVR TXH IRL XWLOL]DGR SDUD D FROHWD GH GDGRV� $V

LQIRUPDo}HV SURYHQLHQWHV GRV WUDEDOKRV GRV DOXQRV EHP FRPR DV LQWHUDo}HV IRUDP

WUDQVFULWDV QR VHQWLGR GH DQDOLVi�ORV EXVFDQGR R GLiORJR FRP RV DXWRUHV SUHVHQWHV

QR SUHVHQWH WUDEDOKR H REMHWLYDQGR UHVSRQGHU D SHUJXQWD GLUHWUL]� *UXSRV IRUDP

IRUPDGRV SDUD UHDOL]DomR GDV DWLYLGDGHV SURSRVWDV H D HVFROKD SDUD WDO� SDUWLX GRV

SUySULRV DOXQRV� 'H IRUPD JHUDO� DR ORQJR GDV DWLYLGDGHV RV JUXSRV SRVVXtDP HP

WRUQR�GH�TXDWUR�DOXQRV�QD�PpGLD�

3RU ILP� XP TXHVWLRQiULR IRL HQWUHJXH DRV HVWXGDQWHV� (VWH TXHVWLRQiULR

FRQWLQKD SHUJXQWDV TXH REMHWLYDUDP� HQWUH RXWUDV FRLVDV� VRQGDU D VDWLVIDomR HP

UHODomR D SURSRVWD DSUHVHQWDGD H D IDFLOLGDGH SDUD DSUHQGHU H XWLOL]DU R MRJR DR

ORQJR GD UHDOL]DomR GDV WDUHIDV� 3DUD SUHVHUYDU D LGHQWLGDGH GRV SDUWLFLSDQWHV� HVWHV

VHUmR LGHQWLILFDGRV DR ORQJR GR SUHVHQWH WUDEDOKR DWUDYpV GH VXDV LQLFLDLV� 7HUPRV

GH FRQVHQWLPHQWR H DVVHQWLPHQWR IRUDP HQWUHJXHV DRV DOXQRV H VHXV PRGHORV VmR

DSUHVHQWDGRV�QR�DSrQGLFH�GR�SUHVHQWH�WUDEDOKR�
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$ SHVTXLVD HQYROYHX HVVHQFLDOPHQWH GXDV HWDSDV TXH HVWmR GLYLGDV HQWUH D

DSUHVHQWDomR GR MRJR� VXD SURSRVWD� VXD HVWpWLFD H VXDV PHFkQLFDV H HP XP

VHJXQGR PRPHQWR� DWLYLGDGHV IRUDP HQWUHJXHV DRV DOXQRV SDUD TXH HVWHV WLYHVVHP

D RSRUWXQLGDGH GH VH GHSDUDU FRP VLWXDo}HV KLSRWpWLFDV GHQWUR GH SDUWLGDV H FRP

EDVH HP FDGD VLWXDomR� D SUREDELOLGDGH GH XP GHWHUPLQDGR HYHQWR RFRUUHU SUHFLVD

VHU FDOFXODGD� &RP R REMHWLYR GH DSUHVHQWDU R MRJR DRV DOXQRV H IRUQHFHU XPD LGHLD

LQLFLDO D UHVSHLWR GR GHVHQURODU GH XPD SDUWLGD EHP FRPR VHXV HOHPHQWRV� IRL

XWLOL]DGR FRPSXWDGRU H SURMHWRU IRUQHFLGRV SHOD HVFROD� &RP R DX[tOLR GHVWDV PtGLDV

IRUDP DSUHVHQWDGRV H[HPSORV GH SDUWLGDV VRE D IRUPD GH YtGHRV REMHWLYDQGR

DPELHQWDU H GDU XPD LGHLD VREUH R SURMHWR GHVHQYROYLGR� 'D PHVPD IRUPD DR ILQDO

GD DSUHVHQWDomR� KRXYH XP GLiORJR FRP RV HVWXGDQWHV QR VHQWLGR GH DSUHVHQWDU R

SRVVtYHO FURQRJUDPD D VHU H[HFXWDGR DR ORQJR GDV SUy[LPDV VHPDQDV H HVFODUHFHU

HYHQWXDLV G~YLGDV DFHUFD GR MRJR HVFROKLGR EHP FRPR DV DWLYLGDGHV TXH

REMHWLYDUDP�QRUWHDU�RV�PRPHQWRV�HP�TXH�RV�DOXQRV�WHULDP�R�FRQWDWR�FRP�R�MRJR�

$ H[HFXomR GR SURMHWR RFRUUHX HP FRQFRPLWkQFLD FRP R SHUtRGR GH SUiWLFD

H[LJLGR SHOD FDGHLUD GH HVWiJLR HP HGXFDomR PDWHPiWLFD ,,, � �('8��;��� H

SRUWDQWR� R SURMHWR WHYH D VXD H[HFXomR QRV GLDV IRUQHFLGRV SHOD HVFROD GLDV H

GHVWLQDGRV D UHDOL]DomR GDV DXODV GH PDWHPiWLFD� 6HPDQDOPHQWH� D FDUJD KRUiULD

GHVWLQDGD D H[HFXomR GR SURMHWR FRUUHVSRQGHX D VHLV SHUtRGRV� VHQGR FDGD SHUtRGR

FRPSRVWR SRU FLQTXHQWD PLQXWRV H GLYLGLGRV HQWUH GRLV SHUtRGRV QD TXLQWD�IHLUD H

TXDWUR�SHUtRGRV�QD�VH[WD�IHLUD�

'H IRUPD JHUDO� Mi HUD SRVVtYHO QRWDU GXUDQWH R SHUtRGR GH REVHUYDomR

FRQWHPSODGR SHOD GLVFLSOLQD GH HVWiJLR TXH RV MRJRV� GHQWUR GH XPD SHUVSHFWLYD

PDLV DPSOD� HVWDYDP VHPSUH SUHVHQWHV QD UHDOLGDGH GRV HVWXGDQWHV TXH

DSURYHLWDYDP HP GLYHUVRV PRPHQWRV� R WHPSR GHVWLQDGR j UHDOL]DomR GRV

H[HUFtFLRV SURSRVWRV SDUD SHJDU R FHOXODU GXUDQWH DV DXODV H LQLFLDU XPD SDUWLGD GR
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VHX MRJR SUHIHULGR� (VVD XWLOL]DomR SRU SDUWH GRV HVWXGDQWHV SDUHFH FRUURERUDU FRP

XP HVWXGR TXH GLVFRUUH D UHVSHLWR GD PpGLD GLiULD GH XWLOL]DomR HP KRUDV GRV

VPDUWSKRQHV�HP�GLIHUHQWHV�SDtVHV�QR�DQR�GH������

)LJXUD�����8VR�0pGLR�'LiULR�GH�6PDUWSKRQHV�HP������0HGLGR�HP�+RUDV

)RQWH�

KWWSV���FDQDOWHFK�FRP�EU�FRPSRUWDPHQWR�EUDVLO�H�R�TXLQWR�SDLV�TXH�PDLV�XVD�VPDUWSKRQHV�GHVWDTXH�VDR�

YLGHRV�H�PHQVDJHQV�������� DFHVVDGR HP� ����������

1HVWH LQVWDQWH� GHVWDFR WUrV SRQWRV QHJDWLYRV HQFRQWUDGRV GXUDQWH R

PRPHQWR GH WUDQVLomR HQWUH D SULPHLUD H D VHJXQGD HWDSD� PRPHQWR QR TXDO RV

HVWXGDQWHV WHULDP TXH UHDOL]DU D LQVWDODomR GR MRJR HP VHXV FHOXODUHV� $ DXVrQFLD
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GH XP VHUYLoR GH LQWHUQHW QD HVFROD UHSUHVHQWRX R SULPHLUR JUDQGH REVWiFXOR H TXH

DR VHU FRQWRUQDGR DWUDYpV GD XWLOL]DomR GR FHOXODU GRV HVWXGDQWHV� DFDERX FULDQGR

RXWURV GRLV REVWiFXORV SRLV� DR FRQWUiULR GRV MRJRV DQWHULRUPHQWH Mi XWLOL]DGRV SHOD

PDLRULD GRV DOXQRV� R MRJR +HDUWKVWRQH XWLOL]D DSUR[LPDGDPHQWH ��� *LJDE\WHV GH

DUPD]HQDPHQWR LQWHUQR GRV DSDUHOKRV� 2 WDPDQKR GR DSOLFDWLYR H R HVSDoR TXH

HVWH RFXSD GHQWUR GRV GLVSRVLWLYRV IRL XP SRQWR OHYDQWDGR SHORV SUySULRV

HVWXGDQWHV� 2 RXWUR REVWiFXOR TXH SUHFLVRX VHU FRQWRUQDGR HQYROYHX D XWLOL]DomR GR

SDFRWH GH GDGRV GRV HVWXGDQWHV DR DEULU R MRJR H UHDOL]DU DV DWLYLGDGHV SURSRVWDV�

&RPR PHGLGD DGRWDGD SDUD VDQDU HVWHV SRQWRV H[SRVWRV� RSWRX�VH SHOR WUDEDOKR HP

JUXSR H SHOD REVHUYDomR GDV LQWHUDo}HV HQWUH RV DOXQRV� 8WLOL]RX�VH SRUWDQWR RV

FHOXODUHV TXH SXGHUDP UHFHEHU D LQVWDODomR GR MRJR� 3DUD D FROHWD GH GDGRV�

YLVDQGR UHVSRQGHU D SHUJXQWD QRUWHDGRUD� IRUDP HODERUDGDV WUrV DWLYLGDGHV

LPSUHVVDV VHQGR HVWDV HQWUHJXHV DRV HVWXGDQWHV TXH SRU VXD YH] GHYHULDP

UHVSRQGr�ODV�FRP�R�DX[tOLR�GR�MRJR��WDPEpP�IRL�HQWUHJXH�XP�TXHVWLRQiULR�ILQDO�

1D SULPHLUD DWLYLGDGH� FRP R DX[tOLR GR MRJR� IRL VROLFLWDGR TXH RV DOXQRV

LGHQWLILFDVVHP H OLVWDVVHP SHOR PHQRV VHLV FDUWDV TXH DSUHVHQWDVVHP FRPR HIHLWR

DOJXPD VLWXDomR HQYROYHQGR LQFHUWH]D H TXH SXGpVVHPRV XWLOL]DU D SUREDELOLGDGH

FRPR PHLR GH GHWHUPLQDU D FKDQFH GH XP GHWHUPLQDGR HYHQWR RFRUUHU� 1HVWH

SULPHLUR PRPHQWR REMHWLYRX�VH R GHVHQYROYLPHQWR GD SHUFHSomR DFHUFD GD

H[LVWrQFLD GH WDLV HOHPHQWRV QR GHFRUUHU GH XPD SDUWLGD� $SyV D UHDOL]DomR GHVWD

DWLYLGDGH� IRL UHDOL]DGR XP GHEDWH SDUD GLVFXWLU DV UHVSRVWDV DSUHVHQWDGDV� $

VHJXQGD DWLYLGDGH YLVRX DSUHVHQWDU WUrV VLWXDo}HV KLSRWpWLFDV SDUD RV DOXQRV� &DGD

TXHVWmR DSUHVHQWD LPDJHQV GR FDPSR GH EDWDOKD H TXHVWLRQDPHQWRV VmR IHLWRV

WHQGR SRU EDVH HVWD ILJXUD H[HPSOLILFDGD� 1D VHTXrQFLD� RV DOXQRV VmR FRQYLGDGRV D

HODERUDU XPD TXHVWmR XWLOL]DQGR SDUD WDO� XPD LPDJHP GH XP FDPSR GH EDWDOKD TXH

IRL IRUQHFLGD QHVWD DWLYLGDGH� WHQGR TXH UHVSRQGHU D HVWD SHUJXQWD QD VHTXrQFLD� $V

TXHVW}HV�SUHVHQWHV�QHVWD�DWLYLGDGH�VmR�
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�� 4XDQGR FRQVLGHUDPRV R IHLWLoR ³,PSORVmR GH 'LDEUHWH´ H R DOYR ��� QR

FDPSR GR RSRQHQWH UHVSRQGD� TXDQWRV SRQWRV GH YLGD GHYHULD WHU HVWH

ODFDLR SDUD WHUPRV D JDUDQWLD GH VXD PRUWH� RX VHMD� ���� GH FKDQFH TXH

HOH�LUi�PRUUHU�DR�VHU�DOYR�GR�IHLWLoR"

�� 2 ODFDLR ³'HPROLGRU´ FDXVD � SRQWRV GH GDQR D XP LQLPLJR DOHDWyULR QR

LQtFLR GR VHX WXUQR� &RQVLGHUDQGR TXH DR SDVVDU R WXUQR� R RSRQHQWH

SRVVXD HVWHV � ODFDLRV H TXH YRFr WHQKD R ODFDLR ³'HPROLGRU´ QR VHX

FDPSR GH EDWDOKD� UHVSRQGD� 4XDO D SUREDELOLGDGH GR ODFDLR ³'HPROLGRU´

12 DFHUWDU R KHUyL RSRQHQWH� RX VHMD� TXDO D SUREDELOLGDGH GR ODFDLR

³'HPROLGRU´�FDXVDU���SRQWRV�GH�GDQR�D�DOJXP�ODFDLR�RSRQHQWH"

�� &RP EDVH QRV FRQFHLWRV GH SUREDELOLGDGH YLVWRV DWp R SUHVHQWH PRPHQWR�

VHMD FULDWLYR H HODERUH XPD TXHVWmR TXH HQYROYD RV HOHPHQWRV GD SDUWLGD

DEDL[R� $SyV HODERUDU HVWD TXHVWmR p LPSRUWDQWH TXH D UHVSRQGD H SDUD

WDO��DSOLTXH�RV�PHVPR�FRQKHFLPHQWRV�

$ WHUFHLUD DWLYLGDGH HQWUHJXH DRV DOXQRV� FRQWLQKD DV PHVPDV WUrV ILJXUDV GR

FDPSR�GH�EDWDOKD�H�FRP�EDVH�QHODV��IRUDP�IHLWDV�DV�SHUJXQWDV�

�� 4XDQGR FRQVLGHUDPRV R IHLWLoR ³,PSORVmR GH 'LDEUHWH´ H R DOYR ��� QR

FDPSR GR RSRQHQWH� TXDO D SUREDELOLGDGH GR IHLWLoR PDWDU R ODFDLR" ( TXDO

VHULD D SUREDELOLGDGH GH PDWDU R ODFDLR LQLPLJR VH DR LQYpV GH � GH YLGD� R

ODFDLR�WLYHVVH���SRQWRV�GH�YLGD"

�� 4XDQGR FRQVLGHUDPRV R ODFDLR ³5DJQDURV´� TXH FDXVD � GH GDQR D XP

LQLPLJR DOHDWyULR QR ILQDO GR WXUQR� TXDO D SUREDELOLGDGH GHOH FDXVDU �

SRQWRV GH GDQR DR ODFDLR ��� GR RSRQHQWH" ( VH DOpP GR ODFDLR ���

WDPEpP GHVHMiVVHPRV FDXVDU GDQR DR KHUyL GR RSRQHQWH� TXDO D

SUREDELOLGDGH�GH�³5DJQDURV´�DFHUWDU�XP�GRV�GRLV�DOYRV"

�� 2 ODFDLR ³'HPROLGRU´ FDXVD � SRQWRV GH GDQR D XP LQLPLJR DOHDWyULR QR

LQtFLR GR VHX WXUQR� &RQVLGHUDQGR TXH DR SDVVDU R WXUQR� R RSRQHQWH
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SRVVXD HVWHV � ODFDLRV H TXH YRFr WHQKD R ODFDLR ³'HPROLGRU´ QR VHX

FDPSR GH EDWDOKD� UHVSRQGD� 4XDO D SUREDELOLGDGH GR VHX ODFDLR UHPRYHU

GR FDPSR GH EDWDOKD LQLPLJR H[DWDPHQWH XP ODFDLR� DWUDYpV GRV � SRQWRV

GH�GDQR�TXH�HOH�FDXVD"

3RU ILP IRL DSUHVHQWDGR XP TXHVWLRQiULR FRP R REMHWLYR FROHWDU D LPSUHVVmR

GRV DOXQRV D UHVSHLWR GD SUiWLFD H SDUD WDO� HVWH GRFXPHQWR SRVVXtD DV VHJXLQWHV

SHUJXQWDV�

�� 9RFr Mi KDYLD WLGR FRQWDWR DQWHULRUPHQWH FRP R MRJR +HDUWKVWRQH RX DOJXP

RXWUR MRJR GH FDUWDV RQOLQH FRP XPD HVWUXWXUD VHPHOKDQWH" &DVR Mi WHQKD

WLGR�FRQWDWR�FRP�RXWUR�MRJR�VHPHOKDQWH��TXH�MRJR�IRL�HVWH"

�� (P UHODomR DR MRJR HP VL H DV DWLYLGDGHV HODERUDGDV HQYROYHQGR HVWH

DSOLFDWLYR��TXDLV�SRQWRV�SRVLWLYRV�H�QHJDWLYRV�YRFr�GHVWDFDULD"

�� (P UHODomR DRV DVSHFWRV JHUDLV GR MRJR� FRPR YRFr FRQVLGHUD R JUDX GH

GLILFXOGDGH�SDUD�DSUHQGHU�D�MRJDU�R�MRJR�+HDUWKVWRQH"

�� 4XDQGR YRFr SHQVD HP SUREDELOLGDGH GH XPD IRUPD JHUDO H HP HVSHFLDO�

QRV WySLFRV YLVWRV HP DXOD� YRFr DFUHGLWD TXH p SRVVtYHO DSOLFDU RV

FRQFHLWRV�WUDEDOKDGRV�HP�VDOD�QR�VHX�FRWLGLDQR"�&LWH�XP�H[HPSOR�

�� (P UHODomR j SURSRVWD TXH HQYROYH D XWLOL]DomR GH MRJRV HP VDOD GH DXOD�

YRFr DFUHGLWD TXH HVWD DERUGDJHP IRL VDWLVIDWyULD H DX[LOLRX QR VHX

DSUHQGL]DGR"

�� 9RFr DFUHGLWD TXH R FRQKHFLPHQWR HQYROYHQGR R FRQWH~GR GH

SUREDELOLGDGH YLVWR HP DXOD� IRL ~WLO HP DOJXPD VLWXDomR GR MRJR" ([SOLTXH

FRP VXDV SDODYUDV� DOJXPD VLWXDomR GD SDUWLGD TXH YRFr IH] XVR GHVWH

FRQKHFLPHQWR�

2 WHPSR WRWDO QHFHVViULR SDUD D UHDOL]DomR GR SURMHWR� TXH FRQVLGHUD GHVGH D

DSUHVHQWDomR GR MRJR DWp D UHDOL]DomR GH WRGDV DV DWLYLGDGHV SURSRVWDV� IRL GH

TXDWUR GLDV� WRWDOL]DQGR �� SHUtRGRV� VHQGR TXH DWULEXtPRV D FDGD SHUtRGR R WHPSR
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GH FLQTXHQWD PLQXWRV� $V DWLYLGDGHV IRUDP WRGDV UHDOL]DGDV HP VDOD GH DXOD� 3DUD D

FROHWD GRV GDGRV GR SURMHWR IRUDP DQDOLVDGDV DV UHVSRVWDV SUHVHQWHV QDV DWLYLGDGHV

GRV HVWXGDQWHV EHP FRPR� DV UHVSRVWDV SUHVHQWHV QR TXHVWLRQiULR DSOLFDGR DR ILQDO

GR�SURMHWR�H�DQRWDo}HV�GH�FDPSR�
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$ SUiWLFD GHVHQYROYLGD FRP RV DOXQRV GH HQVLQR PpGLR VHUi DQDOLVDGD

DWUDYpV GH XPD yWLFD TXH WRPD FRPR EDVH R TXH 0DOWHPSL ������ GHILQH FRPR DV

FLQFR GLPHQV}HV GR &RQVWUXFLRQLVPR� (VWDV FLQFR GLPHQV}HV VmR FLWDGDV FRPR

VHQGR D EDVH GR &RQVWUXFLRQLVPR SHOR DXWRU H SRUWDQWR� DEUDQJH GLYHUVRV DVSHFWRV

TXH VHUmR H[SORUDGRV QD PHGLGD HP TXH DQDOLVDUPRV DV DWLYLGDGHV H D SURGXomR

GRV HVWXGDQWHV DR ORQJR GR SURMHWR� 7DPEpP VHUmR FRQVLGHUDGDV DV UHIOH[}HV HP

WRUQR GD PDWHPiWLFD GHVHQYROYLGD DR WHQWDU HQFRQWUDU VROXomR SDUD RV H[HUFtFLRV

SURSRVWRV��FRP�R�REMHWLYR�GH�UHVSRQGHU�D�SHUJXQWD�GLUHWUL]�

4XDLV DV FRQWULEXLo}HV GR MRJR KHDUWKVWRQH QD FRQVWUXomR H DUWLFXODomR

GH�VDEHUHV�UHODFLRQDGRV�DR�FRQWH~GR�GH�SUREDELOLGDGH"

3RU VH WUDWDU GH XP SURMHWR TXH HQYROYH D XWLOL]DomR GH WHFQRORJLD GHQWUR GR

DPELHQWH HVFRODU� RV DXWRUHV TXH WUDWDP GHVWDV TXHVW}HV WDPEpP GHYHP PDUFDU

SUHVHQoD QHVWH SRQWR FRPR IRUPD GH EXVFDU XP GLiORJR FRP DV DWLYLGDGHV

SHQVDGDV H H[HFXWDGDV QD HVFROD� $ SHUJXQWD QRUWHDGRUD GR SURMHWR GH SHVTXLVD�

WHYH R VHX GHVHQYROYLPHQWR D SDUWLU GH XP PRYLPHQWR TXH VH GHX LQtFLR GXUDQWH D

JUDGXDomR� QD FDGHLUD (GXFDomR 0DWHPiWLFD H 7HFQRORJLD� $R WHU FRQWDWR FRP

GLYHUVRV SURJUDPDV FRPR *HRJHEUD� 6FUDWFK� 6XSHU /RJR H *UDI(T XP

TXHVWLRQDPHQWR TXH VXUJLD FRP JUDQGH UHFRUUrQFLD QD RFDVLmR HQYROYLD D XWLOL]DomR

GH XP MRJR� DOJR TXH Mi IRVVH GR GRPtQLR H FRQKHFLPHQWR GRV DOXQRV SDUD HQVLQDU

PDWHPiWLFD� GHVWD IRUPD� R SURFHVVR LQLFLDO TXH HQYROYH D FRPSUHHQVmR GD VLQWD[H

RX GD IRUPD FRPR XWLOL]DU R SURJUDPD DGRWDGR� VHULD VXEVWLWXtGR SHOR DSUHQGL]DGR H

HYHQWXDO GRPtQLR GH FRPR MRJDU XP GHWHUPLQDGR MRJR DWUDYpV GRV SUySULRV

PHFDQLVPRV IRUQHFLGRV SHOR VRIWZDUH� QR FDVR R +HDUWKVWRQH� 6HJXQGR 3DSHUW

������� R FRPSXWDGRU GHYH VHUYLU DRV MRYHQV FRPR XP LQVWUXPHQWR TXH YLDELOL]H

WUDEDOKDU H SHQVDU� FRPR XPD IRUPD GH UHDOL]DU SURMHWRV� FRPR XPD IRQWH GH

FRQFHLWRV SDUD SHQVDU QRYDV LGHLDV� $WXDOPHQWH� FRQVLGHUDQGR D WHFQRORJLD

HPEDUFDGD HP DSDUHOKRV FHOXODUHV� VHX SRWHQFLDO GH SURFHVVDPHQWR� VXD
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SRUWDELOLGDGH H R GRPtQLR GD VXD XWLOL]DomR SRU SDUWH GRV MRYHQV� TXH VH GHYH HP

SDUWH D SRSXODULGDGH GHVWHV DSDUHOKRV HQWUH HOHV� ID] VHQWLGR SHQVDU QR SRWHQFLDO

GHVWHV GLVSRVLWLYRV SDUD R HQVLQR� &RP HVWD LGHLD HP PHQWH� R MRJR +HDUWKVWRQH

WRUQD�VH XPD OLQJXDJHP SUHVHQWH GHQWUR GH XP GLVSRVLWLYR FRP XP JUDQGH SRGHU GH

SURFHVVDPHQWR� OLQJXDJHP FRP D TXDO SURFXURX�VH WUDEDOKDU FHUWRV FRQFHLWRV GH

SUREDELOLGDGH FRPR IRUPD GH WHQWDU GHWHUPLQDU TXDLV DV HYHQWXDLV FRQWULEXLo}HV GR

MRJR GHQWUR GHVVH SURFHVVR GH DSUHQGL]DGR� &RPR R FRQWDWR FRP D WXUPD VH GHX

SRU PHLR GD GLVFLSOLQD GH (GXFDomR 0DWHPiWLFD ,,, � �('8��;��� H HVVH FRQWDWR

RFRUUHX GXUDQWH D UHDOL]DomR GH XP WUDEDOKR TXH Mi YLQKD VHQGR H[HFXWDGR SHOD

SURIHVVRUD WLWXODU GH PDWHPiWLFD� FDEH GHVWDFDU TXH R HQVLQR GH SUREDELOLGDGH QmR

HVWDYD SUHYLVWR SDUD VHU WUDEDOKDGR FRP RV HVWXGDQWHV GHVWD WXUPD� 'H IDWR� QR

PRPHQWR HP TXH WLYH FRQWDWR FRP HVWH JUXSR SHOD SULPHLUD YH] H FRQKHFL RV

HVWXGDQWHV� HOHV HVWDYDP WUDEDOKDQGR R FRQWH~GR GH IXQomR DILP� IXQomR

H[SRQHQFLDO�H�IXQomR�GH�VHJXQGR�JUDX�

4XDQGR D SUiWLFD WHYH R VHX LQtFLR H DV GHYLGDV DSUHVHQWDo}HV IRUDP

UHDOL]DGDV� XP FURQRJUDPD FRQWHQGR WRGDV DV DWLYLGDGHV TXH VHULDP UHDOL]DGDV IRL

DSUHVHQWDGR DRV SDUWLFLSDQWHV GR SURMHWR� $OpP GR FURQRJUDPD WDPEpP IRL

PRVWUDGR� FRP R DX[tOLR GR FRPSXWDGRU H SURMHWRU IRUQHFLGRV SHOD HVFROD� LPDJHQV

GR MRJR SDUD TXH DTXHOHV TXH QXQFD WLYHUDP FRQWDWR FRP R MRJR WLYHVVHP D

RSRUWXQLGDGH GH VDEHU GR TXH VH WUDWDYD R SURMHWR EHP FRPR R IRFR GDV DWLYLGDGHV

TXH VHULDP UHDOL]DGDV QDV SUy[LPDV VHPDQDV� 1HVWH SRQWR Mi HVWDYD FODUR SDUD

WRGRV TXH QmR VHULD XPD RSomR XWLOL]DU RV FRPSXWDGRUHV SUHVHQWHV ODERUDWyULR GD

HVFROD H SRU HVWH PRWLYR� RV FHOXODUHV GRV SUySULRV DOXQRV IRUDP XWLOL]DGRV SDUD TXH

D UHDOL]DomR GDV DWLYLGDGHV IRVVHP IHLWDV� $OpP GLVVR� IRL GDGD D OLEHUGDGH SDUD RV

HVWXGDQWHV HVFROKHUHP HQWUH R WUDEDOKR LQGLYLGXDO RX HP JUXSR� D JUDQGH PDLRULD

HVFROKHX SRU WUDEDOKDU HP JUXSRV GH DSUR[LPDGDPHQWH TXDWUR SHVVRDV� $ ~QLFD

RULHQWDomR SDVVDGD QHVVH SRQWR� IRL TXH D TXDQWLGDGH GH SHVVRDV TXH LQWHJUDULD RV

JUXSRV IRVVH WDO� GH PRGR D SHUPLWLU TXH WRGRV WLYHVVHP FRQWDWR FRP R FHOXODU H

FRQVHTXHQWHPHQWH FRP R MRJR� (P IXQomR GR WDPDQKR GR MRJR H GD QHFHVVLGDGH GD
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XWLOL]DomR GR SDFRWH GH GDGRV� DSHQDV DOJXQV DSDUHOKRV FHOXODUHV SXGHUDP VHU

XWLOL]DGRV H SRUWDQWR� D TXDQWLGDGH WRWDO GH JUXSRV IRUPDGRV DFDERX VHQGR

GHWHUPLQDGD SHOD TXDQWLGDGH GH DSDUHOKRV DSWRV D UHDOL]DomR GDV DWLYLGDGHV� 1D

SULPHLUD DWLYLGDGH� RQGH IRL SHGLGR TXH RV DOXQRV LGHQWLILFDVVHP H OLVWDVVHP SHOR

PHQRV VHLV FDUWDV TXH DSUHVHQWDVVHP FRPR HIHLWR DOJXPD VLWXDomR HQYROYHQGR

LQFHUWH]D SRU H[HPSOR� XP WRWDO GH VHLV JUXSRV IRUDP IRUPDGRV D SDUWLU GH XP WRWDO

GH YLQWH H WUrV DOXQRV� VHQGR TXH R PHQRU JUXSR SRVVXtD GRLV DOXQRV H R PDLRU

JUXSR SRVVXtD VHLV DOXQRV� (VWHV JUXSRV VH PDQWLYHUDP DR ORQJR GD UHDOL]DomR GDV

GHPDLV�DWLYLGDGHV�

����$�35(6(1d$�'$6�7(&12/2*,$6�',*,7$,6�1$6�$7,9,'$'(6

3HQVDU QR XVR GD WHFQRORJLD DR ORQJR GDV SUiWLFDV H QD HVFROKD GR VRIWZDUH

+HDUWKVWRQH SDUD D UHDOL]DomR GHVWD SHVTXLVD� SDVVD LQYDULDYHOPHQWH SHOD DQiOLVH

GDV FDUDFWHUtVWLFDV TXH IL]HUDP GHVWH MRJR XP SRVVtYHO FDQGLGDWR SDUD D H[HFXomR

GHVWH SURMHWR DILQDO GH FRQWDV� DR HOHJHU XP VRIWZDUH TXH GHYH FRPSULU R SDSHO GH

YLDELOL]DU R DSUHQGL]DGR GH PDWHPiWLFD� SUHFLVDPRV FRQVLGHUDU VH D OLQJXDJHP

QHFHVViULD SDUD SUiWLFD GH DWLYLGDGHV QHVWH DPELHQWH p DGHTXDGD SDUD R S~EOLFR

DOYR�HVFROKLGR�

%RQJLROR��������S�����DILUPD�TXH�

8P SURJUDPD HGXFDFLRQDO� TXH WHP FRPR PRGHOR GH DPELHQWH R MRJR�
FDUDFWHUL]D�VH QRUPDOPHQWH SRU FRQWHU WHODV ERQLWDV H FRORULGDV� HYHQWXDOPHQWH
FRP P~VLFD H DQLPDomR� VHU GH IiFLO LQWHUDomR GR XVXiULR FRP R VLVWHPD�
SRVVLELOLWDU YDULDo}HV GH DPELHQWH H GH QtYHLV GH GLILFXOGDGH H DWLYLGDGHV�
DWUDYpV GD DOWHUDomR GH SDUkPHWURV GR MRJR H SRU VHU H[HFXWDGR HP WHPSR UHDO
H IRUQHFHU UHVSRVWDV LPHGLDWDV� GHVDILDU D FXULRVLGDGH H R LQWHUHVVH FUHVFHQWHV
SDUD D H[SORUDomR GR MRJR�

0DV FRPR GHWHUPLQDU VH HVWD LQWHUDomR HQWUH R XVXiULR H VLVWHPD VH GDULD GH

IRUPD IiFLO" 1R kPELWR GR FRQWH[WR TXH DEUDQJH D H[HFXomR GHVWH SURMHWR� Mi KDYLD

VLGR REVHUYDGR TXH RV HVWXGDQWHV GD WXUPD RQGH VHULD UHDOL]DGR R SURMHWR GH

SHVTXLVD� WLQKDP DFHVVR DR FHOXODU H D VXDV WHFQRORJLDV� Mi WLQKDP R KiELWR GH MRJDU
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RXWURV MRJRV H SDUHFLDP GRPLQDU D OLQJXDJHP QHFHVViULD SDUD PDQLSXODU HVWH

GLVSRVLWLYR� &RP EDVH QHVWD REVHUYDomR LQLFLDO� RSWHL SHOD XWLOL]DomR GR MRJR

+HDUWKVWRQH�SDUD�DERUGDU�WySLFRV�GH�SUREDELOLGDGH�SRU�DWHQGHU�DRV�UHTXLVLWRV�

Ɣ 6HU XP MRJR GH FDUWDV H DSUHVHQWDU HOHPHQWRV GH LQFHUWH]D TXH SRGHULDP

VHU�HVWLPDGRV�DWUDYpV�GR�FRQKHFLPHQWR�TXH�HQYROYH�SUREDELOLGDGH�

Ɣ 6HU�FODVVLILFDGR�FRPR�OLYUH�H�SRUWDQWR��LQGLFDGR�SDUD�WRGDV�DV�LGDGHV�

Ɣ $SUHVHQWDU XP WXWRULDO TXH SRVVLELOLWD DRV VHXV MRJDGRUHV DSUHQGHU GH

IRUPD�JUDGDWLYD�H�LQWXLWLYD�FRPR�MRJDU�

Ɣ $SUHVHQWDU GLQDPLVPR H SUHFLVmR DR DSUHVHQWDU DR MRJDGRU LQGLFDWLYRV

TXH PRVWUDP VH GHWHUPLQDGD GHFLVmR WRPDGD VH PRVWURX XPD ERD

HVWUDWpJLD� 8P UHWRUQR LPHGLDWR TXH LQGLFD D HYHQWXDO QHFHVVLGDGH GH

UHDYDOLDU�DV�HVFROKDV�H�GHFLV}HV�WRPDGDV�

4XDQGR D SULPHLUD DWLYLGDGH IRL HQWUHJXH H IRL VROLFLWDGR TXH RV DOXQRV

LGHQWLILFDVVHP H OLVWDVVHP SHOR PHQRV VHLV FDUWDV TXH DSUHVHQWDVVHP FRPR HIHLWR

DOJXPD VLWXDomR HQYROYHQGR LQFHUWH]D� D PDLRULD GRV JUXSRV RSWRX SRU HQWUDU HP

XPD�UHJLmR�GR�MRJR�FKDPDGD�³0LQKD�&ROHomR´�
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)LJXUD�����&ROHomR�GH�&DUWDV�GH�&DGD�-RJDGRU

)RQWH���$FHUYR�GR�DXWRU�������

(VWH ORFDO p UHVSRQViYHO SRU OLVWDU WRGD D FROHomR GH FDUWDV H D SDUWLU GDt� RV

DOXQRV FRPHoDUDP D OHU RV HIHLWRV GH FDGD XPD GHODV FRP R LQWXLWR GH FXPSULU R TXH

IRL SHGLGR� RX VHMD� WHQWDUDP GHWHUPLQDU TXDLV FDUWDV DSUHVHQWDYDP DOJXPD VLWXDomR

GH LQFHUWH]D D SDUWLU GD OHLWXUD GH VHXV HIHLWRV� $R WHQWDU OHU LQGLYLGXDOPHQWH R HIHLWR

GH FDGD FDUWD GHQWUR GR MRJR D SULPHLUD G~YLGD TXH VXUJLX H TXH HPHUJLX HQWUH

SUDWLFDPHQWH WRGRV RV JUXSRV IRL� 2 TXH GHYH HVWDU HVFULWR QD FDUWD SDUD VDEHUPRV

TXH DWHQGH DR TXH IRL VROLFLWDGR" 6HP UHVSRQGHU� LQGLTXHL TXH DR LQYpV GH WHQWDU OHU

R FRQWH~GR GDV FDUWDV RV JUXSRV MRJDVVHP XPD SDUWLGD QR VHQWLGR GH LGHQWLILFDU

DOJXPD VLWXDomR TXH HQYROYH XPD FDUWD H DOJXPD VLWXDomR GH LQFHUWH]D� $SyV XP

FXUWR SHUtRGR GH WHPSR $3 HUJXH D VXD PmR H SHUJXQWD VH D FDUWD FKDPDGD

³0tVVHLV�$UFDQRV´�SRGH�VHU�FRQVLGHUDGD�FRP�UHVSRVWD�SDUD�D�DWLYLGDGH�
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)LJXUD����&DUWD�0tVVHLV�$UFDQRV

)RQWH���$FHUYR�GR�DXWRU�������

&RP D FRQILUPDomR H DSyV DOJXP WHPSR GH MRJR .7� XP DOXQR GR PHVPR

JUXSR� REVHUYD TXH DV FDUWDV TXH FRQWpP D SDODYUD ³DOHDWRULDPHQWH´ DFDEDP

WUD]HQGR FRQVLJR DV PHVPDV FDUDFWHUtVWLFDV TXH D FDUWD ³0tVVHLV $UFDQRV´ H FRP

LVVR� RV DOXQRV HQFRQWUDP XP SDGUmR QDV FDUWDV TXH LQGLFDP XPD FRQGLomR GH

LQFHUWH]D� %RQJLROR ������� HQIDWL]D TXH XP MRJR DVVXPH XP SDSHO ~WLO GHQWUR GR

SURFHVVR HGXFDFLRQDO� TXDQGR HVWH SURPRYH DOJR LQWHUHVVDQWH H GHVDILDGRU SDUD RV

DOXQRV UHVROYHUHP� SHUPLWLQGR SRU PHLR GHVWH D DXWR�DYDOLDomR GRV VHXV

GHVHPSHQKRV� DOpP GH ID]HU FRP TXH WRGRV RV MRJDGRUHV SDUWLFLSHP DWLYDPHQWH GD

SURSRVWD FRQVWUXtGD� $ SDUWLFLSDomR GRV HQYROYLGRV IRL UHVSRQViYHO SRU HQFRQWUDU D

SULPHLUD FDUWD TXH DWHQGLD DRV UHTXLVLWRV VROLFLWDGRV H DWUDYpV GHVWH H RXWURV

H[HPSORV REVHUYDGRV QDV SDUWLGDV� RV DOXQRV IRUDP FDSD]HV GH GHVHQYROYHU XP

DOJRULWPR TXH DR VHU DSOLFDGR� IRL FDSD] GH ORFDOL]DU GLYHUVDV RXWUDV FDUWDV TXH

DWHQGLDP�DR�TXH�D�DWLYLGDGH�HVWDYD�VROLFLWDQGR�
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(P UHODomR D DSURYDomR GR MRJR HVFROKLGR R DOXQR .7 H[S}H FRPR SRQWRV

SRVLWLYRV�H�QHJDWLYRV�

³3RVLWLYRV���$FKHL�XPD�ERD�GLQkPLFD�H�GLIHUHQWH

1HJDWLYRV � 1mR JRVWHL PXLWR GR MRJR� WHP SHVVRDV TXH JRVWDP H SRGHP VH

VDLU�PHOKRU�´

3DUD *ROGHQEHUJ ������ S����� XPD FRQYLYrQFLD PDLV SURIXQGD FRP R JUXSR

HVWXGDGR SRGH FRQWULEXLU SDUD TXH R SHVTXLVDGRU GHL[H GH VH HVWUDQKDU GLDQWH GH

VLWXDo}HV TXH PHUHFHP XP ROKDU PDLV DWHQWR� (QWmR R H[HUFtFLRV GH

GLVWDQFLDPHQWR SRU YH]HV IRL QHFHVViULR SDUD HQWHQGHU D UHDO PRWLYDomR SRU WUiV GH

FHUWDV�Do}HV�

����&216758&,21,602

1HVWH SRQWR� FHUWRV DVSHFWRV GD SUiWLFD UHDOL]DGD FRP RV HVWXGDQWHV SDVVDP

D VHU REVHUYDGDV VRE D yWLFD GR &RQVWUXFLRQLVPR� 6HJXQGR 0DOWHPSL ������� GH

XPD IRUPD PDLV DEUDQJHQWH� R &RQVWUXFLRQLVPR LQYHVWLJD R GHVHQYROYLPHQWR H R

XVR GD WHFQRORJLD� PDLV HVSHFLILFDPHQWH� R FRPSXWDGRU� QR GHVHQYROYLPHQWR GH

DPELHQWHV HGXFDFLRQDLV� )RL FULDGR SRU 6H\PRXU 3DSHUW TXH IRL XP PDWHPiWLFR H

HPERUD R WHPD SRVVD VHU DSOLFDGR GHQWUR GH GLYHUVRV kPELWRV� JUDQGH SDUWH GDV

SHVTXLVDV FRQVWUXFLRQLVWDV WLYHUDP FRP WHPD FHQWUDO D PDWHPiWLFD� 2 FRPSXWDGRU

GHQWUR GHVWD SHUVSHFWLYD� VH WRUQD R PHLR TXH SRVVLELOLWD R DEDQGRQR GH XP HVWDGR

SDVVLYR SRU SDUWH GR HVWXGDQWH� HVWDGR HP TXH R DOXQR VLPSOHVPHQWH UHFHEH

LQVWUXo}HV GH XP SURIHVVRU H SURFXUD DSOLFDU HVWDV LQVWUXo}HV UHFHELGDV QD WHQWDWLYD

GH VROXFLRQDU SUREOHPDV HODERUDGRV SRU HVWH TXH� GH IRUPD JHUDO� SRVVXHP R

REMHWLYR GH PHQVXUDU H UHDO HQWHQGLPHQWR GH XP GHWHUPLQDGR DVVXQWR SHOR

HVWXGDQWH� 0DV DOJR TXH GHYH VHU TXHVWLRQDGR p� $Wp TXH SRQWR R DOXQR UHDOPHQWH

FRPSUHHQGHX XP GHWHUPLQDGR WHPD H QmR DSHQDV UHSURGX] XP DOJRULWPR� QD

HVSHUDQoD GH HQFRQWUDU D UHVSRVWD SDUD XP SUREOHPD" 1R kPELWR GH XP FRQWH[WR

FRQVWUXFLRQLVWD� D LQVHUomR GR FRPSXWDGRU GHQWUR GD GLQkPLFD SHGDJyJLFD SDUHFH
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SURSLFLDU XPD PXGDQoD QD UHODomR H HQJDMDPHQWR SRU VHU FDSD] GH FRQIHULU XP

SRWHQFLDO SDUD D H[SHULHQFLDomR GH VLWXDo}HV PDLV ULFDV H FKHLDV GH VLJQLILFDGR SDUD

RV�DOXQRV�

3DUD 0DOWHPSL ������� H[LVWHP FLQFR GLPHQV}HV TXH IRUPD D EDVH SDUD R

&RQVWUXFLRQLVPR� WUDWD�VH QD UHDOLGDGH GR UHVXOWDGR GH DSUR[LPDGDPHQWH YLQWH DQRV

GH WUDEDOKR UHDOL]DGR HP WRUQR GR WHPD� $V GLPHQV}HV VmR IRUPDOPHQWH HQXQFLDGDV

FRP D ILQDOLGDGH GH DSURIXQGDU D SHUFHSomR HP WRUQR GRV DVSHFWRV QR TXDO HVWmR

IXQGDPHQWDGDV DV LGHLDV TXH HQYROYHP HVWD PRGDOLGDGH GH SUiWLFD� $V FLQFR

GLPHQV}HV VmR� GLPHQVmR SUDJPiWLFD� GLPHQVmR VLQW{QLFD� GLPHQVmR VLQWiWLFD�

GLPHQVmR VHPkQWLFD H GLPHQVmR VRFLDO� (ODV VHUmR DSUHVHQWDGDV GHQWUR GR FRQWH[WR

GR SURMHWR GHVHQYROYLGR FRP RV DOXQRV GH HQVLQR PpGLR� 0DLV GR TXH DSURIXQGDU D

QRomR HP WRUQR GRV DVSHFWRV &RQVWUXFLRQLVPR� WUD]HU H[HPSORV GH XPD SUiWLFD

IXQGDPHQWDGD QHVWH PRGHOR SRGH YLDELOL]DU XPD PDLRU FRPSUHHQVmR FXMR UHVXOWDGR

FRQYHUJH SDUD QRUWHDU FULDomR GH DPELHQWHV GH HQVLQR�DSUHQGL]DJHP SDXWDGRV HP

XP PRGHOR GH SUiWLFD TXH FRORFD R DOXQR FRPR XP SURWDJRQLVWD QD FRQVWUXomR GR

VHX�FRQKHFLPHQWR�

������',0(162�35$*0È7,&$

6HJXQGR 0DOWHPSL ������� TXH FRQWULEXL VLJQLILFDWLYDPHQWH QR VHQWLGR GH

HQXQFLDU H GHVFUHYHU DV GLPHQV}HV TXH IRUPDP D EDVH SDUD R &RQVWUXFLRQLVPR� D

GLPHQVmR SUDJPiWLFD HQYROYH D VHQVDomR GH DSUHQGHU DOJR TXH SRGH VHU XWLOL]DGR

GH IRUPD LPHGLDWD� &RPSUHHQGHU R MRJR +HDUWKVWRQH� SURGX] XPD VHQVDomR GH

GRPtQLR H SRGHU QD PHGLGD HP TXH DTXHOH TXH MRJD p FDSD] GRPLQDU VXDV Do}HV H

p FDSD] GH H[HFXWDU XPD DomR FLHQWH GR UHVXOWDGR� &RPSUHHQGHU FRQFHLWRV GH

SUREDELOLGDGH QHVWH XQLYHUVR� IRUQHFH XP UHFXUVR DGLFLRQDO� SRLV H[LVWHP GLYHUVRV

HOHPHQWRV H Do}HV FDUDFWHUL]DGRV SHOD LQFHUWH]D H QHVWHV FDVRV D FRQVFLrQFLD GR

UHVXOWDGR SDVVD SRU XPD LQWHUSUHWDomR TXH JDQKD SURSULHGDGH QD PHGLGD HP TXH R

MRJDGRU�GRPLQD�FRQFHLWRV�GH�SUREDELOLGDGH�
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1D SULPHLUD TXHVWmR GR VHJXQGR WUDEDOKR IRL DSUHVHQWDGD XPD VLWXDomR

KLSRWpWLFD�DRV�DOXQRV�MXQWDPHQWH�FRP�R�VHJXLQWH�TXHVWLRQDPHQWR�

4XDQGR FRQVLGHUDPRV R IHLWLoR ³,PSORVmR GH 'LDEUHWH´ H R DOYR ��� QR

FDPSR GR RSRQHQWH UHVSRQGD� TXDQWRV SRQWRV GH YLGD GHYHULD WHU HVWH ODFDLR�

SDUD WHUPRV D JDUDQWLD GH VXD PRUWH� RX VHMD� ���� GH FKDQFH TXH HOH LUi

PRUUHU�DR�VHU�DOYR�GR�IHLWLoR"

)LJXUD����&DUWD�0tVVHLV�$UFDQRV

)RQWH���$FHUYR�GR�DXWRU�������

� &ULDWXUD� &DGD FULDWXUD SRVVXL SRQWRV GH DWDTXH H SRQWRV GH YLGD� 8PD FULDWXUD PRUUH TXDQGR p DWDFDGD SRU DOJXP
SHUVRQDJHP RX TXDQGR VH WRUQD DOYR GH DOJXP IHLWLoR� VHXV SRQWRV GH YLGD GHYHP VHU LJXDO RX PHQRU TXH ]HUR�
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2 DOXQR /)� HUJXH D PmR H SHGH DX[tOLR� &RPR UHVSRVWD SDUD HVWD SHUJXQWD

QD VXD DWLYLGDGH HOH LQIRUPD ³�´� VH UHIHULQGR DRV SRQWRV GH YLGD� H TXHVWLRQD D

HIHWLYLGDGH GD XWLOL]DomR GHVWD FDUWD SDUD PDWDU HVWH ODFDLR FRP TXDWUR SRQWRV GH

YLGD� FRQVLGHUDQGR TXH HOD Vy YDL PRUUHU VH IRUHP FDXVDGRV H[DWDPHQWH TXDWUR

SRQWRV GH GDQR� QHVWH SRQWR HOH VH PRVWUDYD LQFUpGXOR TXDQWR D HIHWLYLGDGH GHVWD

MRJDGD� 3RU ILP SHUJXQWHL DR DOXQR /) VH R ODFDLR WDPEpP QmR PRUUHULD VH WLYHVVH

XP SRQWR GH YLGD HQWmR� HOH FRQFRUGRX� 6RQGDU H H[DPLQDU HVWDV VLWXDo}HV GHQWUR

GD SDUWLGD� FULD XPD GHPDQGD� XPD QHFHVVLGDGH QR VHQWLGR GH EXVFDU R

FRQKHFLPHQWR QHFHVViULR SDUD FRPSUHHQGHU FRP PDLRU SURIXQGLGDGH DV UHODo}HV

DPDUUDGDV GHQWUR GH FDGD VLWXDomR� 2 FRQKHFLPHQWR p IRUQHFLGR GH IRUPD JUDGXDO�

QD PHGLGD HP TXH RV DOXQRV VHQWHP D QHFHVVLGDGH GH TXH DOJR PDLV SUHFLVD

SUHHQFKHU D ODFXQD QHFHVViULD SDUD TXH R GHVHQYROYLPHQWR QD FRPSUHHQVmR GR

MRJR DFRQWHoD� 3DSHUW ������ IDOD D UHVSHLWR GD FRQWULEXLomR GRV FRPSXWDGRUHV H

FRORFD TXH Yr HVWH GLVSRVLWLYR DX[LOLDQGR QD PHGLGD HP TXH SHUPLWH� IRUoD R DOXQR D

H[WHUQDOL]DU H[SHFWDWLYDV LQWXLWLYDV� 'HVWD IRUPD� TXDQGR D LQWXLomR p SURFHVVDGD SRU

XP SURJUDPD� XP MRJR� SRLV DILQDO GH FRQWDV XP MRJR SRGH VHU SHQVDGR FRPR XP

WLSR GH SURJUDPD FRP XP OD\RXW FRQYLGDWLYR H DWUDWLYR� HOD VH WRUQD PDLV HYLGHQWH H

DFHVVtYHO j UHIOH[mR� $LQGD� LGHLDV FRPSXWDFLRQDLV SRGHP VHU LPDJLQDGDV FRPR

PDWHULDLV�SDUD�R�WUDEDOKR�GH�UHPRGHODomR�GR�FRQKHFLPHQWR�LQWXLWLYR�

������',0(162�6,17Ð1,&$

$ GLPHQVmR VLQW{QLFD VH UHODFLRQD FRP D LGHLD GH SURMHWRV FRQWH[WXDOL]DGRV�

FRP R GHVHQYROYLPHQWR GH XP WUDEDOKR TXH SHUWHQoD DR XQLYHUVR GRV HQYROYLGRV H

TXH FRP LVVR R HQYROYLPHQWR SHOD SURSRVWD VH Gr GH IRUPD PDLV QDWXUDO� 4XDQGR R

SULPHLUR FRQWDWR FRP RV DOXQRV RFRUUHX H KRXYH D SRVVLELOLGDGH GH REVHUYDU DV VXDV

LQWHUDo}HV� Mi IRL SRVVtYHO QRWDU TXH R FHOXODU HVWDYD PXLWR SUHVHQWH HP VXDV

UHDOLGDGHV H SUHVHQWH WDPEpP GHQWUR GR FRQWH[WR HP TXH HOHV YLYLDP� GH PRGR
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JHUDO� HUD SRVVtYHO DILUPDU TXH RV MRJRV SDUD FHOXODUHV HVWDYDP HQUDL]DGRV H

UHSUHVHQWDYDP�R�FHUQH�GH�JUDQGH�SDUWH�GDV�FRQYHUVDV�HQWUH�RV�DOXQRV�

4XDQGR 0DOWHPSL ������ IDOD D UHVSHLWR GD LPSRUWkQFLD GRV SURMHWRV� HOH

H[S}H TXH D HODERUDomR GHVWH HQYROYH R GHVHQYROYLPHQWR GH DUWHIDWRV RX REMHWRV� H

TXH HVWHV DUWHIDWRV RX REMHWRV SRGHP VHU DOJR DEVWUDWR RX FRQFUHWR� 6mR R UHVXOWDGR

GH LGpLDV H GR PHLR XVDGR SDUD H[SUHVVDU H PDWHULDOL]DU HVVDV LGHLDV� VHJXQGR R

DXWRU p MXVWDPHQWH R TXH ID]HPRV TXDQGR UHVROYHPRV XP SUREOHPD QR FRWLGLDQR�

(VVH p XP DVSHFWR UHVSRQViYHO SRU WRUQDU R SURMHWR GLIHUHQWH GH RXWURV PRGHORV

HGXFDWLYRV GLVVRFLDGRV GD UHDOLGDGH H DR PHVPR WHPSR UHVSRQViYHO SRU JHUDU

P~OWLSORV UHVXOWDGRV YLVWR TXH RV UHVXOWDGRV REWLGRV GHSHQGHP HVVHQFLDOPHQWH GR

PHLR QR TXDO HVWHV HVWmR VHQGR DSOLFDGRV� 'R SRQWR GH YLVWD HGXFDFLRQDO H GDTXHOH

TXH SHVTXLVD� HVWH p XP IDWRU HQULTXHFHGRU H DR PHVPR WHPSR GHVDILDGRU� DILQDO GH

FRQWDV HVWD LPSUHYLVLELOLGDGH WRUQD�VH XP FDPSR IpUWLO SDUD D UHDOL]DomR GH

LQYHVWLJDo}HV� 4XDQGR 55 IRL TXHVWLRQDGR� QR TXHVWLRQiULR HQWUHJXH QD ~OWLPD

HWDSD GHVWD SHVTXLVD� D UHVSHLWR GRV SRQWRV SRVLWLYRV UHODFLRQDGRV DR MRJR H DV

DWLYLGDGHV�SURSRVWDV�HOH�UHVSRQGH�

³%RP� RV SRQWRV SRVLWLYRV IRUDP TXH QyV FRQVHJXLPRV HODERUDU YiULDV FRLVDV

H�WXGR�VDWLVIDWyULR�´

$ DOXQD $0� GHVWDFD QR PHVPR TXHVWLRQiULR� HP UHODomR DR FRQKHFLPHQWR GH

SUREDELOLGDGH�YLVWR�DR�ORQJR�GDV�DWLYLGDGHV��TXH�

³)RL�~WLO��ERP�ID]�D�JHQWH�WHU�HVWUDWpJLDV�PHOKRUHV�SDUD�JDQKDUPRV�D�SDUWLGD�´

6HJXQGR 3DSHUW ������ S������ D DSUHQGL]DJHP FRQVLVWH HP FRQVWUXLU XP

FRQMXQWR GH DUWHIDWRV H PDWHULDLV TXH SRGHP VHU PDQLSXODGRV� DSOLFDGRV H XVDGRV�

$ VHQVDomR GH XWLOLGDGH SDVVD SHOD FRQFHSomR GH TXH R FRQKHFLPHQWR FRQVWUXtGR

HVWi OLJDGR LQWLPDPHQWH DR REMHWR TXH VH WRUQD SDOFR SDUD D H[SHULPHQWDomR�



��

FRQVWDQWHV WHQWDWLYDV DFDEDP RFRUUHQGR FRP D ILQDOLGDGH GH DSULPRUDU R FRQMXQWR

GH�DWULEXWRV�QHFHVViULRV�SDUD�REWHU�D�YLWyULD�

������',0(162�6,17È7,&$

6HJXQGR 0DOWHPSL ������� D GLPHQVmR VLQWiWLFD HVWi DVVRFLDGD D IDFLOLWDomR

GR DFHVVR DRV HOHPHQWRV TXH SRVVLELOLWDP D H[SORUDomR GRV FRPSRQHQWHV TXH

FRPS}HP R DPELHQWH GH DSUHQGL]DJHP� 'HQWUR GR HVFRSR GR SURMHWR� R MRJR

+HDUWKVWRQH p R PHLR SHOR TXDO VH SUHWHQGH WUDEDOKDU FRQFHLWRV GH SUREDELOLGDGH

FRP RV DOXQRV H SRUWDQWR� HVWH p R DPELHQWH GH DSUHQGL]DJHP HVFROKLGR SDUD

FXPSULU HVWH SDSHO� $OpP GH SRVVLELOLWDU R DFHVVR DRV HOHPHQWRV EiVLFRV� R

DPELHQWH GH DSUHQGL]DJHP SUHFLVD HVWDU FHUFDGR GH PHFDQLVPRV TXH YLDELOL]HP D

PDQLSXODomR GHVWHV HOHPHQWRV QR VHQWLGR GH FRQTXLVWDU XP HQWHQGLPHQWR PDLV

DSURIXQGDGR GHVWH VLVWHPD H FRP LVVR� DWLQJLU R GHVHQYROYLPHQWR FRJQLWLYR� 2 DXWRU

UHIRUoD DLQGD� TXH R DPELHQWH HVFROKLGR GHYH VHU DFHVVDGR� SUHIHUHQFLDOPHQWH�

VHP�D�H[LJrQFLD�GH�QHQKXP�SUp�UHTXLVLWR�

(PERUD R MRJR +HDUWKVWRQH FRQWHQKD GLYHUVRV HOHPHQWRV HP FRPXP FRP

RXWURV MRJRV GH FDUWDV� HOH FRQWD FRP XP WXWRULDO GHWDOKDGR QR VHQWLGR GH LQFOXLU H

SURPRYHU R DSUHQGL]DGR GH QRYRV MRJDGRUHV� (VWH DVSHFWR� SHVRX PXLWR QD HVFROKD

GHVWH MRJR SDUD VHU R VRIWZDUH XWLOL]DGR SDUD WUDEDOKDU RV FRQFHLWRV GH

SUREDELOLGDGH� DILQDO GH FRQWDV SDUD VHU FDSD] GH UHVSRQGHU D SHUJXQWD GLUHWUL]� p

IXQGDPHQWDO TXH RV SDUWLFLSDQWHV FRPSUHHQGDP RV HOHPHQWRV H[LVWHQWHV GHQWUR GR

MRJR� VH VLQWDP FRQYLGDGRV D XWLOL]i�OR H QmR VH VLQWDP H[FOXtGRV GLDQWH GH XPD

SURSRVWD FRPSOH[D� FRP REMHWLYRV GH GLItFLO FRPSUHHQVmR H TXH FXOPLQHP QR

DEDQGRQR�GR�SURMHWR�

2V SDUWLFLSDQWHV� DR ILQDO GR SURMHWR� IRUDP FRQYLGDGRV D DYDOLDU D SURSRVWD H

R�MRJR�HVFROKLGR�SDUD�LQWHJUDU�R�SURFHVVR�GH�DSUHQGL]DGR�QR�TXHVWLRQiULR�

2 DOXQR +& TXDQGR TXHVWLRQDGR VH Mi KDYLD WLGR FRQWDWR FRP DOJXP MRJR QR

HVWLOR�GH�+HDUWKVWRQH�DILUPD�
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³1XQFD�MRJXHL�XP�DVVLP�GH�FDUWD�´

( R PHVPR DOXQR� TXDQGR TXHVWLRQDGR D UHVSHLWR GH FRPR HOH DYDOLRX D

H[SHULrQFLD� DILUPD TXH FRQVLGHURX D DWLYLGDGH SRVLWLYD FRP XP WRGR� GL] TXH IRL

SRVLWLYD�H�TXH�R�WUDEDOKR�GHVHQYROYLGR�IRL�GLIHUHQWH�GRV�DWp�HQWmR�DSOLFDGRV�

0DV SRU TXH p WmR LPSRUWDQWH D SUHRFXSDomR HP WRUQR GD TXHVWmR TXH

HQYROYH D IDFLOLWDomR DRV GLIHUHQWHV HOHPHQWRV SUHVHQWHV GHQWUR GH XP MRJR H GD

YDORUL]DomR GH XP PHLR TXH HQYROYD RV SDUWLFLSDQWHV" 3DUD 3DSHUW ������� HP

DOJXP QtYHO� p GH DPSOR FRQKHFLPHQWR TXH DR QRV HQYROYHUPRV FRP XPD

GHWHUPLQDGD iUHD GR FRQKHFLPHQWR QyV D DSUHQGHPRV� FRP RX VHP D DMXGD GD

HVFROD� 'D PHVPD IRUPD� R QmR HQYROYLPHQWR FRP XPD GHWHUPLQDGD iUHD GR

FRQKHFLPHQWR LPSOLFD QD GLILFXOGDGH SDUD DSUHQGr�OD FRP RX VHP R DX[tOLR GD

HVFROD�

������',0(162�6(0Æ17,&$

$ GLPHQVmR VHPkQWLFD VHJXQGR 0DOWHPSL ������ GLDORJD FRP D LPSRUWkQFLD

DR PDQLSXODU REMHWRV FDUUHJDGRV GH VLJQLILFDGR SDUD RV HQYROYLGRV QD SURSRVWD

SHGDJyJLFD� (VWHV REMHWRV� DR VHUHP PDQLSXODGRV� SUHFLVDP GDU FRQWD GH YLDELOL]DU

R GHVHQYROYLPHQWR GH QRYRV VLJQLILFDGRV� 2XWUR SRQWR LPSRUWDQWH VH UHIHUH D

FDUDFWHUtVWLFD GHVWHV HOHPHQWRV� TXH SUHFLVDP FDUUHJDU HP VL D UHSUHVHQWDWLYLGDGH

GR DVVXQWR TXH HVWi VHQGR HVWXGDGR� &RPR R MRJR +HDUWKVWRQH p XP MRJR GH

FDUWDV� LQHUHQWH D HOH� SRGHP VHU FRQFHELGRV GLYHUVRV FHQiULRV RQGH R

FRQKHFLPHQWR GH FRQFHLWRV GH SUREDELOLGDGH QmR Vy HVWmR SUHVHQWHV� FRPR

WDPEpP VH WRUQDP XP GLIHUHQFLDO LPSRUWDQWH SDUD DTXHOHV TXH R GRPLQDP H

EXVFDP�VH�GHVWDFDU�GHQWUR�GHVWH�DPELHQWH�

(QWHQGHU SUREDELOLGDGH HQYROYH D SHUFHSomR GH ULVFR DR H[HFXWDU XPD

MRJDGD� HQYROYH D SURMHomR H DQWHFLSDomR GH XP GHWHUPLQDGR SRVVtYHO UHVXOWDGR�
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(PERUD HVWD DILUPDomR SRVVD VHU XP WDQWR HYLGHQWH� XP SRXFR PHQRV HYLGHQWH p R

GHVHQYROYLPHQWR GD SHUFHSomR TXH HQYROYH D H[LVWrQFLD GH HYHQWRV DOHDWyULRV TXH

SRGHP VHU FDOFXODGRV DWUDYpV GH PRGHORV PDWHPiWLFRV� DILQDO GH FRQWDV� FRPR

SHGLU SDUD XP DOXQR FDOFXODU D FKDQFH GH XPD GHWHUPLQDGD DomR RFRUUHU� IUXWR GD

LQFHUWH]D� VHP DQWHV WUDEDOKDU D QRomR GH TXH XP HYHQWR DOHDWyULR H[LVWH GHQWUR GH

XP�MRJR�GH�FDUWDV"

4XDQGR IRL VROLFLWDGR DRV DOXQRV SDUD OLVWDUHP SHOR PHQRV VHLV FDUWDV TXH

FRQWLQKDP FRPR FDUDFWHUtVWLFD HP FRPXP D H[HFXomR GH HIHLWRV DOHDWyULRV GHQWUR

GH XPD SDUWLGD� REMHWLYRX�VH MXVWDPHQWH D FRQVWUXomR GD LGHLD TXH HP FHUWRV

PRPHQWRV� HVWDPRV QR FRQWUROH GR SURFHVVR TXH HQYROYH HVFROKD H UHVXOWDGR� Mi

HP RXWUDV VLWXDo}HV D UHODomR HQWUH HVFROKD H UHVXOWDGR p XP WDQWR LQFHUWD H GHQWUR

GHVVD SHUVSHFWLYD� VHU FDSD] GH WHUPLQDU D GLIHUHQoD HQWUH XPD VLWXDomR RX RXWUD p

IXQGDPHQWDO SDUD R GHVHQYROYLPHQWR GD FRQVWUXomR GD SHUFHSomR GH

UHSUHVHQWDWLYLGDGH�TXH�R�MRJR�+HDUWKVWRQH�WHP�FRP�R�FRQWH~GR�GH�SUREDELOLGDGH�

������',0(162�62&,$/

$R LQYpV GH SODQHMDU XPD SURSRVWD VHP FRQVLGHUDU R TXH p UHDOPHQWH

LPSRUWDQWH SDUD DV SHVVRDV TXH YmR H[HFXWi�OD� D GLPHQVmR VRFLDO UHSUHVHQWD D

REVHUYDomR H FRQKHFLPHQWR GR PHLR FRPR IRUPD GH ODQoDU XP ROKDU SDUD RV

HQYROYLGRV GHQWUR GDTXLOR TXH VH SUHWHQGH UHDOL]DU� 0DOWHPSL ������ GHVWDFD TXH� R

LPSRUWDQWH p GHVHQYROYHU DPELHQWHV GH DSUHQGL]DJHP FDUUHJDGRV GH VLJQLILFDGR

FXOWXUDO� 'XUDQWH WRGR R SURFHVVR TXH HQYROYHX D H[HFXomR GDV DWLYLGDGHV� RV

DOXQRV WLYHUDP DPSOD OLEHUGDGH SDUD HVFROKHU D IRUPD FRPR WUDEDOKDU H GHQWUR GHVWH

DVSHFWR� R WUDEDOKR HP JUXSR IRL D HVFROKD GRV HQYROYLGRV SRLV PXLWRV VH VHQWLDP

PDLV VHJXURV DR WHQWDU H[SORUDU DV SRVVLELOLGDGHV H HQFRQWUDU VROXo}HV WHQGR R

DSRLR�GH�XP�FROHJD�GH�PRGR�D�FRPSDUWLOKDU�SHQVDPHQWRV�H�UDFLRFtQLRV�

2V MRJRV SDUD FHOXODUHV� TXH FRPXPHQWH FRQVWLWXHP XPD SUHVHQoD TXH

GLYHUJH GD SUiWLFD XVXDO DGRWDGD GHQWUR GR DPELHQWH HVFRODU H UHSUHVHQWD R SULQFLSDO

PRWLYR GH GHVFRQWHQWDPHQWR HQWUH RV SURIHVVRUHV TXH GHQWUR GH XPD DXOD
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WUDGLFLRQDO� SUHFLVDP FRPSHWLU FRP HVWH GLVSRVLWLYR QR VHQWLGR GH FRQTXLVWDU D

DWHQomR GRV DOXQRV� SDVVDP D UHSUHVHQWDU XPD SRVVtYHO DOWHUQDWLYD SDUD D

FRQVWUXomR GR FRQKHFLPHQWR� $ SDUWLFLSDomR GRV DOXQRV QR VHQWLGR GH GHWHUPLQDU D

TXDQWLGDGH H D IRUPD FRPR VHULDP IRUPDGRV RV JUXSRV� EHP FRPR D OLEHUGDGH GDGD

SDUD D H[SORUDomR GH GLYHUVRV DVSHFWRV GHQWUR GR MRJR GXUDQWH D UHDOL]DomR GDV

DWLYLGDGHV IRL IXQGDPHQWDO SDUD DJXoDU D FXULRVLGDGH H R LQWHUHVVH� $VVLP� R

SURIHVVRU SHVTXLVDGRU DFDERX DVVXPLQGR XPD SRVWXUD GH PHGLDGRU� DILQDO GH

FRQWDV� TXDQGR QRV UHIHULPRV D MRJRV QR FHOXODU SUHFLVDPRV HQWHQGHU TXH HVWH

DPELHQWH Mi p DPSODPHQWH H[SORUDGR H SRUWDQWR� WUDWD�VH GH XPD OLQJXDJHP GH

GRPtQLR GRV DOXQRV� 6HJXQGR 3DSHUW ������ S������ VH DV FULDQoDV UHDOPHQWH

SRVVXHP R LQWHUHVVH HP DSUHQGHU XPD GHWHUPLQDGD DWLYLGDGH RX MRJR H SRVVXHP D

RSRUWXQLGDGH GH DSUHQGHU HP XVR� HODV R ID]HP PHVPR TXH R HQVLQR VHMD IUDFR� (OH

DLQGD FLWD TXH� PXLWRV MRYHQV DSUHQGHP D MRJDU MRJRV H[WUHPDPHQWH GLItFHLV H TXH

UHTXHUHP�PXLWD�KDELOLGDGH�VHP�TXH�KDMD�XP�HQVLQR�SURILVVLRQDO�

����352%$%,/,'$'(

'XUDQWH WRGR R SURFHVVR TXH HQYROYHX D WHQWDWLYD GH UHVSRQGHU D SHUJXQWD

GLUHWUL]� R MRJR +HDUWKVWRQH IRL R DPELHQWH QR TXDO VH SUHWHQGHX WUDEDOKDU R

GHVHQYROYLPHQWR GH FRQFHLWRV HQYROYHQGR SUREDELOLGDGH� 3DUD WDO� IRL DSUHVHQWDGD

XPD DWLYLGDGH RQGH RV DOXQRV LGHQWLILFDUDP HP XP SULPHLUR PRPHQWR� VLWXDo}HV HP

TXH HUD SRVVtYHO HQFRQWUDU RFRUUrQFLDV GH LQFHUWH]D� (P XP VHJXQGR PRPHQWR� IRL

PRVWUDGR DRV DOXQRV FRPR FDOFXODU D FKDQFH GH XP GHWHUPLQDGR HYHQWR RFRUUHU

FRP R REMHWLYR GH LQWURGX]LU D LGHLD GH TXH FHUWDV HVFROKDV SRGHP VHU PDLV

LQGLFDGDV TXH RXWUDV HQWUHWDQWR� FDEH GHVWDFDU TXH DR FDOFXODU D FKDQFH GH XP

HYHQWR RFRUUHU QmR REWHPRV FHUWH]DV H VLP LQGtFLRV TXH DSRQWDP SDUD XP SRVVtYHO

UHVXOWDGR�

%D\HU��$UQR�HW�DO���������S�����DILUPD�TXH�

(P UHVXPR� D 7HRULD GDV 3UREDELOLGDGHV VH DSUHVHQWD FRPR XP HVWXGR WHyULFR
GH IHQ{PHQRV HQYROYHQGR D LQFHUWH]D XWLOL]DQGR IHUUDPHQWDV EiVLFDV GR &iOFXOR
0DWHPiWLFR� (VVHV IHQ{PHQRV� FRQKHFLGRV FRPR DOHDWyULRV� HVWRFiVWLFRV RX
QmR�GHWHUPLQtVWLFRV� VmR DTXHOHV TXH D VXD UHSHWLomR� HP FRQGLo}HV LGrQWLFDV�
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SURGX]HP UHVXOWDGRV GLIHUHQFLDGRV� LVWR p� QmR p SRVVtYHO GHWHUPLQDU� FRP
H[DWLGmR� TXDO R VHX UHVXOWDGR� (VVHV IHQ{PHQRV� QD YHUGDGH� VmR
SUHGRPLQDQWHV HP WRGDV DV iUHDV GR FRQKHFLPHQWR�

$�UHVSRVWD�GH�66��SDUD�D�SHUJXQWD�SUHVHQWH�QD�WHUFHLUD�DWLYLGDGH�

4XDQGR FRQVLGHUDPRV R IHLWLoR ³,PSORVmR GH 'LDEUHWH´ H R DOYR ��� QR

FDPSR GR RSRQHQWH� TXDO D SUREDELOLGDGH GR IHLWLoR PDWDU R ODFDLR" ( TXDO

VHULD D SUREDELOLGDGH GH PDWDU R ODFDLR LQLPLJR VH DR LQYpV GH � GH YLGD� R

ODFDLR�WLYHVVH���SRQWRV�GH�YLGD"

)LJXUD����&DUWD�0tVVHLV�$UFDQRV

)RQWH���$FHUYR�GR�DXWRU�������

$R TXHVWLRQDU D SUREDELOLGDGH HQYROYLGD TXDQGR R ODFDLR WHP GRLV SRQWRV GH

YLGD� REMHWLYRX�VH HYLGHQFLDU VLWXDo}HV RQGH D SUREDELOLGDGH QRV DSUHVHQWD D

FHUWH]D HP WRUQR GH XP HYHQWR� RX VHMD� VH XPD PiJLFD SRGH FDXVDU GRLV� WUrV RX
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TXDWUR SRQWRV GH GDQR� VRPRV FDSD]HV GH DILUPDU R TXH RFRUUH TXDQGR WHQWDPRV

XVDU FRPR DOYR XP ODFDLR FRP GRLV SRQWRV GH YLGD� 3RU RXWUR ODGR� WDPEpP VmR

WUD]LGDV VLWXDo}HV RQGH SRGHPRV DSHQDV REWHU LQGtFLRV DFHUFD GH XP GHWHUPLQDGR

HYHQWR H FRP EDVH QLVVR� ID]HU HVFROKDV� (PERUD H[LVWD XPD FKDQFH SHTXHQD GH

XP HYHQWR RFRUUHU QmR VLJQLILFD TXH HVVD HVFROKD GHYD VHU GHVFDUWDGD PDV

SRQGHUDGD DQWHV GH DVVXPLU XPD GHWHUPLQDGD DWLWXGH� &RQIRUPH /RSHV H 5H]HQGH

������� R HQVLQR WUDGLFLRQDO GH PDWHPiWLFD� TXH VH FDUDFWHUL]D SHOD DSUHVHQWDomR

RUDO GR FRQWH~GR SHOR SURIHVVRU HP XP SULPHLUR PRPHQWR� DERUGD XPD VpULH GH

GHILQLo}HV H QD VHTXrQFLD DSUHVHQWD H[HUFtFLRV FRP R REMHWLYR GH IL[DU R FRQWH~GR�

WHP VH PRVWUDGR LQHILFD]� (QWmR� R TXH VH SURS{V SRU PHLR GHVWD SHVTXLVD p

DSUHVHQWDU XPD SURSRVWD GLIHUHQWH DR DERUGDU TXHVW}HV TXH HQYROYHP D XWLOL]DomR

H R FRQKHFLPHQWR GH SUREDELOLGDGH� WDPEpP D IRUPD FRP HVVH FRQWH~GR VH

UHODFLRQD FRP GLYHUVDV VLWXDo}HV� 3DUD WDO� XWLOL]RX�VH XP MRJR SDUD FHOXODU TXH

FRPSDUWLOKD XPD OLQJXDJHP PDLV SUy[LPD� SRU HVWDU LQVHULGD QR kPELWR GDV

UHODo}HV FRWLGLDQDV H FRP LVVR HQWUD D SHUJXQWD GLUHWUL] TXH SRVVXL R REMHWLYR GH

EXVFDU FRPSUHHQGHU DV SRVVtYHLV FRQWULEXLo}HV DR VH DGRWDU HVWD DERUGDJHP FRP

RV DOXQRV� HVWXGDU DV GLILFXOGDGHV HQIUHQWDGDV H GH TXH IRUPD LVVR LPSDFWRX QR

GHFRUUHU�GDV�DWLYLGDGHV�

1D VHJXQGD DWLYLGDGH HQWUHJXH DRV DOXQRV� R DOXQR 7+ DSUHVHQWD D UHVSRVWD

SDUD�D�VHJXQGD�TXHVWmR�
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)LJXUD�����5HVSRVWD�4XHVWmR��

)RQWH���$FHUYR�GR�DXWRU�������

1D PHVPD DWLYLGDGH� QD TXHVWmR WUrV� p VROLFLWDGR TXH RV DOXQRV HODERUHP

XPD TXHVWmR TXH HQYROYD RV FRQFHLWRV GH SUREDELOLGDGH YLVWRV DWp R PRPHQWR� $R

ILQDO HOHV GHYHP UHVSRQGHU D HVWD SHUJXQWD� &RPR UHVSRVWD SDUD HVWD TXHVWmR R

DOXQR�7+�FULD�D�VXD�SHUJXQWD�H�MXVWLILFD�D�VXD�UHVSRVWD�

³4XDO p D GR ODFDLR TXH HVWi QR VHX FDPSR DWDFDU R KHURL LQLPLJR" &RP EDVH

QD XOWLPD TXHVWmR TXH QR FDVR VHULD GH QmR DWDFDU R KHURL LQLPLJR� R UHVXOWDQWH IRL

�����1HVVD�TXHVWmR�WHULDPRV�����GH�FKDQFH�GHOH�DWDFDU�R�KHURL�LQLPLJR�´
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)LJXUD�����5HVSRVWD�4XHVWmR��

)RQWH���$FHUYR�GR�DXWRU�������

/RJR� H[LVWHP LQGtFLRV GH TXH 7+ QmR Vy FRPSUHHQGHX R DOJRULWPR

QHFHVViULR SDUD HQFRQWUDU XPD UHVSRVWD DGHTXDGD SDUD TXHVWmR GRLV FRPR

WDPEpP IRL FDSD] GH LQWXLU D SUREDELOLGDGH GH XP HYHQWR FRPSOHPHQWDU RFRUUHU� HP

SRVVH GHVWH FRQKHFLPHQWR� FULRX XPD TXHVWmR VLPSOHV GH VHU UHVROYLGD H DLQGD ULFD

HP�FRQFHLWRV�HQYROYHQGR�SUREDELOLGDGH�

6HJXQGR 3DSHUW ������ S���� H[LVWHP UD]}HV SDUD DFUHGLWDU TXH D SUHVHQoD

GR FRPSXWDGRU GHQWUR GD VDOD GH DXOD� SURPRYH HIHLWRV FUXFLDLV QR

GHVHQYROYLPHQWR LQWHOHFWXDO VH VREUHVVDLQGR SHUDQWH RXWUDV WHFQRORJLD FRPR D
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WHOHYLVmR RX D LPSUHQVD� ,VVR VH GHYH DR IDWR GR FRPSXWDGRU LQFRUSRUDU TXDOLGDGHV

TXH R GHILQHP FRPR XPD HQWLGDGH TXH VH FRPXQLFD FRP R DSUHQGL]� FRORFDQGR

HVWH�HP�XPD�QRYD�TXDOLGDGH�GH�UHODFLRQDPHQWR�FRP�R�FRQKHFLPHQWR�

2V FRQFHLWRV DWXDOPHQWH FRQKHFLGRV H TXH HQYROYHP SUREDELOLGDGH VmR

RULXQGRV GH MRJRV H GD WHQWDWLYD GH FDOFXODU R ULVFR HQYROYLGR QHVWHV DPELHQWHV�

&RQIRUPH %D\HU ������� RV SULPHLURV FRQFHLWRV GH SUREDELOLGDGH VmR SURYHQLHQWHV

GR VpFXOR ;9,,� H QD UHDOLGDGH VH WUDWD GH XP HVIRUoR GRV PDWHPiWLFRV QR VHQWLGR

GH HVWLPDU D LQFHUWH]D� $ PRWLYDomR HUDP RV MRJRV GH D]DU SRU RQGH FLUFXODYDP

JUDQGHV VRPDV GH GLQKHLUR� GHVWD IRUPD� JUDQGH SDUWH GR FRQKHFLPHQWR TXH

HQYROYH D SUREDELOLGDGH VH GHYH D HVWHV MRJRV� 3RVWHULRUPHQWH IRL FULDGR XP FDPSR

GD PDWHPiWLFD GHVWLQDGR D HVWXGDU HVSHFLILFDPHQWH HVWHV MRJRV H HVVD iUHD VH

FKDPD�WHRULD�GRV�MRJRV�
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2 WUDEDOKR HQYROYHQGR R MRJR +HDUWKVWRQH H R HVWXGR GH DOJXPDV QRo}HV GH

SUREDELOLGDGH FRP XP JUXSR GH HVWXGDQWHV GR SULPHLUR DQR GR HQVLQR PpGLR GH

XPD HVFROD HVWDGXDO ORFDOL]DGD QD ]RQD OHVWH GR PXQLFtSLR GH 3RUWR $OHJUH IRL

GHVDILDGRU H UHVXOWRX HP XP YDVWR PDWHULDO� (VWH YDVWR PDWHULDO DFDED VH WRUQDQGR

XPD ULFD IRQWH GH SHVTXLVD H WDPEpP XP GHVDILR QD PHGLGD HP TXH HOH SRGH VHU

DQDOLVDGR SRU PHLR GH GLIHUHQWHV SHUVSHFWLYDV H UHIHUHQFLDLV WHyULFRV� 2 IDWR GHVWH

SURMHWR GLDORJDU FRP DXWRUHV GDV iUHDV GLVWLQWDV� iUHDV HVWDV HOHQFDGDV

FXLGDGRVDPHQWH GHQWUR GHVVH WUDEDOKR SRU VL Vy Mi UHSUHVHQWD XP JUDQGH GHVDILR

PDV H[LVWH DLQGD D TXHVWmR HQYROYHQGR D HVFDVVH] GH SURGXo}HV UHODFLRQDQGR R

MRJR +HDUWKVWRQH H R HQVLQR� (VWH VHJXQGR DVSHFWR UHSUHVHQWRX XP SRQWR

GHWHUPLQDQWH QD HVFROKD GR WHPD H QR GHVHMR GH HVWXGDU DV LPSOLFDo}HV QD

XWLOL]DomR GH XP MRJR GH HVWUDWpJLD GHQWUR GH XPD HVFROD HVWDGXDO� SULQFLSDOPHQWH

DR FRQVLGHUDU TXH DOJXPDV GHVWDV HVFRODV FDUHFHP GH XPD LQIUD HVWUXWXUD

DGHTXDGD SDUD FRQGX]LU HVWH WLSR GH SUiWLFD� 1R FDVR GD HVFROD HVFROKLGD SDUD

FRQGX]LU D SUiWLFD SRU H[HPSOR� H[LVWLD XP ODERUDWyULR RQGH JUDQGH SDUWH GRV

HTXLSDPHQWRV QmR HVWDYDP HP FRQGLo}HV GH XVR H DOpP GLVVR� D LQVWLWXLomR QmR

FRQWDYD FRP XP VHUYLoR GH LQWHUQHW R TXH UHVXOWRX QD HVFROKD GRV FHOXODUHV GRV

DOXQRV�FRPR�R�PHLR�QR�TXDO�D�H[HFXomR�GD�SUiWLFD�VH�GDULD�

'XUDQWH D UHDOL]DomR GD SUiWLFD D WXUPD� SRU VH VHQWLU PDLV j YRQWDGH

WUDEDOKDQGR HP JUXSR� UHDOL]RX DV DWLYLGDGHV SURSRVWDV GHVWD IRUPD� 2V JUXSRV

FRQWLQKDP DSUR[LPDGDPHQWH TXDWUR LQWHJUDQWHV QD PpGLD H SDUD D H[HFXomR GR

SURMHWR RSWRX�VH SRU WUDEDOKDU FRP DSHQDV XPD WXUPD� 2 WUDEDOKR HP JUXSR

SHUPLWLX FDSWXUDU D LQWHUDomR HQWUH RV LQWHJUDQWHV� QHVWDV LQWHUDo}HV IRUDP

FRPSDUWLOKDGDV DV LQWHQo}HV H UDFLRFtQLRV TXH OHYDUDP D FDGD XPD GDV UHVSRVWDV

DSUHVHQWDGDV GHVWD IRUPD� HVWD PRGDOLGDGH GH WUDEDOKR FRQWULEXLX SDUD D DQiOLVH

GR�SURJUHVVR�GRV�HVWXGDQWHV�
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(P UHODomR D GHVHQYROWXUD H R DSUHQGL]DGR GR IXQFLRQDPHQWR GR MRJR�

REMHWLYR� PHFDQLVPRV SUHVHQWHV QDV SDUWLGDV� KRXYH XPD SUHRFXSDomR QR VHQWLGR

GH HQWHQGHU FRPR QRYRV MRJDGRUHV VH VDLULDP DR WHQWDU FRPSUHHQGHU D SURSRVWD

DSUHVHQWDGD� 3RU PHLR GRV TXHVWLRQiULRV HQWUHJXHV DRV DOXQRV DR ILQDO GDV

DWLYLGDGHV� IRL SRVVtYHO FRQVWDWDU TXH PHVPR RV DOXQRV TXH QXQFD KDYLDP WLGR

FRQWDWR�FRP�R�MRJR�+HDUWKVWRQH��FRQVLGHUDUDP�R�MRJR�IiFLO�GH�MRJDU�

2 DOXQR +&� PHVPR VHP WHU WLGR FRQWDWR SUpYLR FRP HVVD PRGDOLGDGH GH MRJR

DYDOLRX GH IRUPD SRVLWLYD D LQLFLDWLYD H R WUDEDOKR UHDOL]DGR DR ORQJR GRV ��

SHUtRGRV� WHPSR GHVWLQDGR j UHDOL]DomR GR SURMHWR FRP D WXUPD� $ SUHRFXSDomR HP

WRUQR GD IDFLOLGDGH QD FRPSUHHQVmR GR MRJR VH GHYH DR IDWR GH TXH p DWUDYpV GHVWH

TXH RV FRQWH~GRV GH SUREDELOLGDGH YmR VHU WUDEDOKDGRV� 3DUD 3DSHUW ������ S����

TXH DR UHIOHWLU VREUH R SURFHVVR GH DSUHQGL]DGR H VREUH R PRWLYR SHOR TXDO DOJXQV

GHOHV RFRUUHP GH IRUPD IOXLGD H HVSRQWkQHD� HQTXDQWR RXWURV ILFDP PDLV DWUDVDGRV

RX VHTXHU DFRQWHFHP� XP SRVVtYHO FDPLQKR VHULD R H[HUFtFLR GH YLVXDOL]DU D FULDQoD

FRPR XPD HVSpFLH GH FRQVWUXWRU� XP FRQVWUXWRU TXH SDUD FULDU D VXD REUD SUHFLVD

GH IHUUDPHQWDV� 1R VHQWLGR GH SURSLFLDU D FULDomR SRU PHLR GR MRJR +HDUWKVWRQH IRL

GDGD WRWDO OLEHUGDGH SDUD TXH IRVVH GHILQLGD D IRUPD GH WUDEDOKR� H TXDQGR KRXYH D

GHFLVmR GH WUDEDOKDU HP JUXSR RV SUySULRV DOXQRV IL]HUDP DV HVFROKDV TXH

SHUPLWLUDP�D�FRQGXomR�GR�WUDEDOKR�

(QWmR�UHVSRQGHQGR�D�SHUJXQWD�GLUHWUL]�

4XDLV DV FRQWULEXLo}HV GR MRJR KHDUWKVWRQH QD FRQVWUXomR H DUWLFXODomR

GH�VDEHUHV�UHODFLRQDGRV�DR�FRQWH~GR�GH�SUREDELOLGDGH"

2V UHVXOWDGRV REWLGRV QD SHVTXLVD� QRV SHUPLWHP FRQFOXLU HP SULPHLUR OXJDU�

TXH H[LVWHP LQGtFLRV TXH DSRQWDP SDUD R +HDUWKVWRQH� FRPR XP MRJR TXH GLDORJD

FRP DV LGHLDV H[SRVWDV SRU 0DOWHPSL H 3DSHUW H TXH SRUWDQWR� WDPEpP VH FRQHFWD

FRP D SURSRVWD FRQVWUXFLRQLVWD� 2 MRJR FULRX XP DPELHQWH GH DSUHQGL]DJHP TXH
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SHUPLWLX DRV DOXQRV R GHVHQYROYLPHQWR GH XP FRQKHFLPHQWR TXH SRGH VHU H[SUHVVR

DWUDYpV GD H[HFXomR GDV DWLYLGDGHV� FRQYHUVDV H LQWHUDo}HV� 'XUDQWH WRGR R

DQGDPHQWR GD SHVTXLVD� RV DOXQRV WLYHUDP DXWRQRPLD SDUD ID]HU HVFROKDV� FDEHQGR

DR�+HDUWKVWRQH�R�SDSHO�GH�SRVVLELOLWDU�TXH�RV�HVWXGDQWHV�VH�H[SUHVVDVVHP�

3DUD 0DOWHPSL ������� R &RQVWUXFLRQLVPR WUD] LGHLDV SRGHURVDV H UHOHYDQWHV

SDUD R GHVHQYROYLPHQWR GH SHVTXLVDV HP HGXFDomR PDWHPiWLFD� (P XP

GHWHUPLQDGR SHUtRGR R 6RIWZDUH 6XSHUORJR FRQVWLWXLX R FHUQH GDV SHVTXLVDV QHVWH

UDPR� VHQGR SRUWDQWR� R SURGXWR PDLV H[SORUDGR H SHVTXLVDGR SRU PDWHPiWLFRV H

SHGDJRJRV� (QWUHWDQWR D LQDSWLGmR GR 6RIWZDUH 6XSHUORJR SDUD DERUGDU H H[HFXWDU

R WUDEDOKR HP GHWHUPLQDGDV HVIHUDV GD HGXFDomR PDWHPiWLFD EHP FRPR� R DYDQoR

WHFQROyJLFR FRQVWDQWH� FRPSHOH FDGD YH] PDLV R SHVTXLVDGRU QR VHQWLGR GH

YLVOXPEUDU RXWUDV DOWHUQDWLYDV TXH VXEVWLWXDP R 6RIWZDUH 6XSHUORJR QHVWH SDSHO GH

DERUGDU�FRQFHLWRV�PDWHPiWLFRV�

$ FRQWULEXLomR GHQWUR GH XPD VpULH GH DVSHFWRV REVHUYDGRV DR ORQJR GD

SHVTXLVD GHVHQYROYLGD FRP RV DOXQRV� SHUSDVVD R DSUHQGL]DGR FRQVWDWDGR DWUDYpV

GD UHDOL]DomR GDV DWLYLGDGHV� DLQGD TXH FRQVLGHUHPRV RV GDGRV TXH LQGLFDP TXH

KRXYH D FRQVWUXomR GH XP DSUHQGL]DGR HQYROYHQGR SUREDELOLGDGH GXUDQWH D

UHDOL]DomR GDV DWLYLGDGHV� (VWD FRQWULEXLomR HQJORED DLQGD� TXHVW}HV TXH

FRQVLGHUDP D DFHLWDomR GRV DOXQRV H R HQYROYLPHQWR GLDQWH GH XPD SURSRVWD TXH

GHQWUR GHVWH FRQWH[WR� IRL H[LWRVD DR FRQWRUQDU HYHQWXDLV REVWiFXORV TXH VXUJLUDP

GXUDQWH�D�SUiWLFD�

$V LQIRUPDo}HV FROHWDGDV DR ORQJR GR SURMHWR� LQGLFDP TXH R DPELHQWH

GLQkPLFR SURSLFLDGR SHOR MRJR� FRQWULEXLX QR VHQWLGR GH HQWUHJDU DR DOXQR XP

IHHGEDFN LQVWDQWkQHR� IDFLOLWRX QR SURFHVVR LQWXLWLYR H FRQVHTXHQWHPHQWH QD

REWHQomR GH UHVSRVWDV PDLV FRHUHQWHV SDUD DV SHUJXQWDV SUHVHQWHV QDV DWLYLGDGHV�

(QWmR p FRQVLGHUiYHO DILUPDU TXH D XWLOL]DomR GHVWD WHFQRORJLD IRL SRVLWLYD H PHUHFH

PDLRU GHVWDTXH HP IXWXUDV SHVTXLVDV� FRQVLGHUDQGR SULQFLSDOPHQWH R IDWR GH TXH

DWp R SUHVHQWH PRPHQWR� QmR HQFRQWUHL WUDEDOKRV HQYROYHQGR R MRJR +HDUWKVWRQH

DVVRFLDQGR�HVWH�PHFDQLVPR�GH�FDUWDV�RQOLQH�FRP�R�HQVLQR�GH�PDWHPiWLFD�
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&DEH UHVVDOWDU DLQGD� D LPSRUWkQFLD GH VHPSUH UHDYDOLDU R SURFHVVR� DV

DWLYLGDGHV H RV TXHVWLRQiULRV GHVHQYROYLGRV QD WHQWDWLYD GH GHVHQYROYHU XP WUDEDOKR

PDLV DOLQKDGR FRP R REMHWLYR GH HVWXGDU� D FRQWULEXLomR GH GLIHUHQWHV PtGLDV OLJDGDV

DR PRGHOR &RQVWUXFLRQLVWD� 'HVWD IRUPD� HP IXWXUDV SHVTXLVDV� GHVWDFDULD D

LPSRUWDQWkQFLD GH UHDYDOLDU H UHSHQVDU R PRGHOR GH TXHVWLRQiULR HODERUDGR QHVWD

SHVTXLVD H HP HVSHFLDO� DV SHUJXQWDV FULDGDV SDUD TXH SRU PHLR GHVWD PXGDQoD�

VHMDPRV FDSD]HV GH REWHU UHVXOWDGRV TXH FRQWULEXDP SDUD EXVFDU DV UHVSRVWDV

SUHWHQGLGDV�
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%,%/,2*5$),$

%$55,26� -~OLR &pVDU� 0RGHODJHP PDWHPiWLFD� XPD DERUGDJHP GR PpWRGR JUiILFR H GR
PpWRGR VLPSOH[ QD UHVROXomR GH SUREOHPDV GH RWLPL]DomR� ����� �� I� 'LVVHUWDomR �PHVWUDGR�
� 8QLYHUVLGDGH (VWDGXDO 3DXOLVWD -XOLR GH 0HVTXLWD )LOKR� ,QVWLWXWR GH %LRFLrQFLDV� /HWUDV H
&LrQFLDV�([DWDV��������'LVSRQtYHO�HP���KWWS���KGO�KDQGOH�QHW�������������!�

%$<(5��$UQR�HW�DO��3UREDELOLGDGH�QD�HVFROD��,Q��&RQJUHVVR�,QWHUQDFLRQDO�GH�(QVLQR�GH
0DWHPiWLFD�������

%21*,2/2� &\QWLD (OYLUD )UDQFR HW DO� 6XELQGR H (VFRUUHJDQGR� MRJR SDUD LQWURGXomR GR
FRQFHLWR GH DGLomR GH Q~PHURV LQWHLURV� ,Q� &21*5(662 '$ 5('( ,%(52$0(7,&$1$
'( ,1)250È7,&$ 1$ ('8&$d2� ��� ����� $FWDV��� %UDVtOLD� 8QLYHUVLGDGH GH %UDVtOLD�
����

%25%$� 5XWH (OL]DEHWH GH 6RX]D 5RVD� '( $5,0$7e$ 52&+$� &ULVWLDQH� $=(9('2�
-XOLDQD� (VWXGRV HP 5DFLRFtQLR &RPELQDWyULR� LQYHVWLJDo}HV H SUiWLFDV GH HQVLQR QD
(GXFDomR�%iVLFD��%ROHPD�%ROHWLP�GH�(GXFDomR�0DWHPiWLFD��Y������Q������S������������������

%5$6,/� 6HFUHWDULD GH (GXFDomR )XQGDPHQWDO� 3DUkPHWURV FXUULFXODUHV QDFLRQDLV�
PDWHPiWLFD�±�%UDVtOLD��0(&�6()�������

%5$6,/� 6HFUHWDULD GH (GXFDomR 0pGLD H 7HFQROyJLFD� 3DUkPHWURV &XUULFXODUHV 1DFLRQDLV�
(QVLQR�0pGLR��6HFUHWDULD�GH�(GXFDomR�0pGLD�H�7HFQROyJLFD��%UDVtOLD��0(&�6(07�������

&267$� 7KDLV &ULVWLQD $OYHV� 8PD DERUGDJHP FRQVWUXFLRQLVWD GD XWLOL]DomR GRV
FRPSXWDGRUHV�QD�HGXFDomR��8QLYHUVLGDGH�)HGHUDO�GH�3HUQDPEXFR��S�����������

'5,6267(6� &DUORV $SDUHFLGR 7HOHV HW DO� 'HVLJQ LWHUDWLYR GH XP PLFURPXQGR FRP
SURIHVVRUHV�GH�0DWHPiWLFD�GR�(QVLQR�)XQGDPHQWDO�������
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)(51$1'(6� (OLVkQJHOD��$ WHFQRORJLD SUHFLVD HVWDU SUHVHQWH QD VDOD GH DXOD�������
'LVSRQtYHO HP�
�KWWS���HGXFDUSDUDFUHVFHU�DEULO�FRP�EU�JHVWDR�HVFRODU�WHFQRORJLD�QD�HVFROD��������VKWPO!�
$FHVVR�HP�����QRY�������

)(51$1'(6� -RVp $QWyQLR� ,QWXLo}HV H DSUHQGL]DJHP GH SUREDELOLGDGHV� XPD SURSRVWD GH
HQVLQR�GH�SUREDELOLGDGHV�QR������DQR�GH�HVFRODULGDGH��������7HVH�GH�'RXWRUDGR�

*$51,&$� $QWRQLR 9LFHQWH 0DUDILRWL� 3HVTXLVD TXDOLWDWLYD H (GXFDomR �0DWHPiWLFD�� GH
UHJXODo}HV��UHJXODPHQWRV��WHPSRV�H�GHSRLPHQWRV��0LPHVLV��%DXUX��Y������Q�����S��������������

*2/'(1%(5*��0LULDQ��$�DUWH�GH�SHVTXLVDU��(GLWRUD�5HFRUG�����(GLomR�������

/23(6� &HOL $SDUHFLGD (VSDVDQGLQ HW DO� $ SUREDELOLGDGH H D HVWDWtVWLFD QR HQVLQR
IXQGDPHQWDO��XPD�DQiOLVH�FXUULFXODU�������

/23(6��-RVp�0DUFRV��'(�&$59$/+2�5(=(1'(��-RVLDQH��8P�QRYR�MRJR�SDUD�R�HVWXGR�GR
UDFLRFtQLR�FRPELQDWyULR�H�GR�FiOFXOR�GH�SUREDELOLGDGH��%ROHWLP�GH�(GXFDomR�0DWHPiWLFD��Y�
����Q������S����������������

0$=,9,(52� +pOLR )HUQDQGR *RPHV� -RJRV GLJLWDLV QR HQVLQR GH PDWHPiWLFD� R
GHVHQYROYLPHQWR GH XP LQVWUXPHQWR GH DSRLR DR GLDJQyVWLFR GDV FRQFHSo}HV GRV DOXQRV
VREUH GLIHUHQWHV UHSUHVHQWDo}HV GRV Q~PHURV� ����� ��� I� 'LVVHUWDomR �PHVWUDGR� �
8QLYHUVLGDGH (VWDGXDO 3DXOLVWD -XOLR GH 0HVTXLWD )LOKR� )DFXOGDGH GH &LrQFLDV� ����� 'LVSRQtYHO
HP���KWWS���KGO�KDQGOH�QHW�������������!

0$/7(03,� 0DUFXV 9LQLFLXV� &RQVWUXFLRQLVPR� SDQR GH IXQGR SDUD SHVTXLVDV HP
LQIRUPiWLFD DSOLFDGD j (GXFDomR 0DWHPiWLFD� (GXFDomR PDWHPiWLFD� SHVTXLVD HP
PRYLPHQWR��6mR�3DXOR��&RUWH]��S����������������

0(1(*+(77,� 5HQDWD &� *HURPHO� '( )È7,0$ %$7,67(/$� 5RVHPHLUH� %,&8'2� 0DULD
$SDUHFLGD 9LJJLDQL� $ 3HVTXLVD VREUH R (QVLQR GH 3UREDELOLGDGH H (VWDWtVWLFD QR %UDVLO� XP
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H[HUFtFLR GH PHWDFRPSUHHQVmR� %ROHPD�%ROHWLP GH (GXFDomR 0DWHPiWLFD� Y� ��� Q� ��� S�
��������������

3$3(57��6H\PRXU��$�PiTXLQD�GDV�FULDQoDV��3RUWR�$OHJUH��$UWPHG�������

3$3(57� 6H\PRXU� 9$/(17(� -RVH $UPDQGR� %,7(/0$1� %HDWUL]� /RJR� FRPSXWDGRUHV H
HGXFDomR� %UDVLOLHQVH�������

6&+/81=(1� (OLVD 7RPRH 0RUL\D HW DO� 0XGDQoDV QDV SUiWLFDV SHGDJyJLFDV GR SURIHVVRU�
FULDQGR XP DPELHQWH FRQVWUXFLRQLVWD FRQWH[WXDOL]DGR H VLJQLILFDWLYR SDUD FULDQoDV FRP
QHFHVVLGDGHV�HVSHFLDLV�ItVLFDV�������

7(,;(,5$� 5DOSK &RVWD� 025*$'2� $XJXVWR &pVDU� ,, &ROyTXLR GH 0DWHPiWLFD GR &HQWUR
2HVWH���������������,QWURGXomR�D�7HRULD�GD�3UREDELOLGDGH�

9$/(17(� -RVp $UPDQGR� 3RU TXH R FRPSXWDGRU QD HGXFDomR� &RPSXWDGRUHV H
FRQKHFLPHQWR��UHSHQVDQGR�D�HGXFDomR��&DPSLQDV��8QLFDPS�1LHG��S��������������

9$/(17(� -RVp $UPDQGR� $ WHOHSUHVHQoD QD IRUPDomR GH SURIHVVRUHV GD iUHD GH
LQIRUPiWLFD HP HGXFDomR� LPSODQWDQGR R FRQVWUXFLRQLVPR FRQWH[WXDOL]DGR� ,Q� $FWDV GR ,9
&RQJUHVVR�,EHUR�$PHULFDQR�GH�,QIRUPiWLFD�QD�(GXFDomR±5,%,(���������

9$1,1,� /�� 526$� 0� -8672� -� &� 5�� 3$=8&+� 9� &\EHUIRUPDomR GH 3URIHVVRUHV GH
0DWHPiWLFD� ROKDUHV SDUD D GLPHQVmR WHFQROyJLFD� $FWD 6FLHQWLDH� &DQRDV� Y� ��� Q��� MDQ��DEU�
������S���������
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