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5RGULJXHV��6���9DVFRQFHORV��/���3HUHLUD��(���7HL[HLUD��$���&DUORWR��$��H�6RXVD��)�

&,02��(VFROD�6XSHULRU�$JUiULD��,QVWLWXWR�3ROLWpFQLFR�GH�%UDJDQoD��&DPSXV�6WD�

$SROyQLD����������%UDJDQoD��$XWRU�FRUUHVSRQGHQWH��VURGULJXHV#LSE�SW

,1752'8d­2

$�TXDOLGDGH�GD�FDUQH GH�FDEULWR FRUUHVSRQGH�D�XP�FRQMXQWR FRPSOH[R�GH�FDUDFWHUtVWLFDV��

DOJXPDV�GDV�TXDLV�VmR�VXEMHWLYDV�H�GH�GLItFLO�DYDOLDomR��3DUD�RULHQWDU�DGHTXDGDPHQWH�DV�

PHOKRULDV� QD� SURGXomR�� RV� SURGXWRUHV� SUHFLVDP� FRQKHFHU� GHWDOKDGDPHQWH DV�

FDUDFWHUtVWLFDV�GD�TXDOLGDGH�GDV�UDoDV�TXH�SURGX]HP��2�YDORU�FRPHUFLDO�H�D�DFHLWDomR�SHOR�

FRQVXPLGRU�GD�FDUQH�GH�FDEULWRV�VmR�DWXDOPHQWH�GHWHUPLQDGRV�SHOR�SHVR�GD�FDUFDoD��R�TXH�

SRGH�SUHGL]HU�D�SURSRUomR�H�D�GLVWULEXLomR�P~VFXOR��JRUGXUD�H�RVVR�GD�FDUFDoD��WRGRV�FRP�

GLIHUHQWHV�FDUDFWHUtVWLFDV�QXWULFLRQDLV H VHQVRULDLV��(PERUD�PXLWRV�HVWXGRV�PRVWUHP�TXH�

DV�FDUDFWHUtVWLFDV�QXWULFLRQDLV� LQIOXHQFLDP�DV� HVFROKDV�GR�FRQVXPLGRU��DV�SURSULHGDGHV�

VHQVRULDLV�WDPEpP�SRGHP�VHU�PXLWR�LPSRUWDQWHV��(VWXGRV�FRPR�R�GH�0RUHQR�,QGLDV�HW�DO��

������� GHPRQVWUDP� TXH� DV� FDUDFWHUtVWLFDV� GD� FDUQH GH� FDEULWRV� SRGHP� YDULDU� FRP� D�

DOLPHQWDomR��1R�HQWDQWR��GHYLGR�jV�H[LJrQFLDV�QR�FDGHUQR�GH�HVSHFLILFDo}HV�GDV�PDUFDV�

GH�TXDOLGDGH�'23�H�,*3��PDLV�GR�TXH�R�WLSR�GH�DOLPHQWDomR� D�UDoD�H�D SHoD�GD�FDUFDoD�

SRGHP�WHU�LQIOXrQFLD�QDV�FDUDFWHUtVWLFDV�GD�FDUQH��:HEE���������2�REMHWLYR�GHVWH�WUDEDOKR�

IRL�H[SORUDU�GLIHUHQoDV�QR�SHUILO�VHQVRULDO�GH�FDUQH�GH�FDEULWRV�GDV�UDoDV�6HUUDQD�HFyWLSR�

7UDQVPRQWDQR�H�3UHWD�GH�0RQWHVLQKR�H�HP�GXDV�ORFDOL]Do}HV�GLIHUHQWHV��SHUQD�H�FRVWHOHWD�

0$7(5,$/�(�0e72'26

(VWH�WUDEDOKR�UHVXOWD�GR�SURWRFROR�GH�SUHVWDomR�GH�VHUYLoRV�FHOHEUDGR�HQWUH�R�/DERUDWyULR�

GH�$QiOLVH�6HQVRULDO��/$6��H�D�$VVRFLDomR�GH�&ULDGRUHV�GH�&DSULQRV�GD�5DoD�6HUUDQD

�$1&5$6��UHODWLYR�DR�HVWDEHOHFLPHQWR�GH�XP�SHUILO�VHQVRULDO�GD�FDUQH�GH�FDEULWRV�GDV�

UDoDV�6HUUDQD�HFyWLSR�7UDQVPRQWDQD�H�3UHWD GH�0RQWHVLQKR��$�$1&5$6 IRL�UHVSRQViYHO�

SHOD� DPRVWUDJHP�� $� RSHUDomR� HQYROYHX D� HVFROKD� GRV� DQLPDLV� H� R� IRUQHFLPHQWR� GH�

DPRVWUDV�GH�SHUQDV�H�FRVWHOHWDV�SDUD�R�HVWDEHOHFLPHQWR�GR�SHUILO�VHQVRULDO�H�GH�ORPER�SDUD�
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R�WHVWH�WULDQJXODU�SDUD�GLVWLQomR�HQWUH�UDoDV��1R�WRWDO��IRUDP�UHFHFLRQDGDV�DPRVWUDV�GH����

FDUFDoDV�� �� SRU� UDoD�� $V� DPRVWUDV� UHFHFLRQDGDV� QR� /$6� IRUDP�PDQWLGDV� VHSDUDGDV� H�

FRQVHUYDGDV� QR� IULJRUtILFR� D� XPD� WHPSHUDWXUD� GH� ����&� DWp� ��� PLQXWRV� DQWHV� GD�

SUHSDUDomR�FXOLQiULD��QR�GLD�VHJXLQWH��3DUD�R�HVWDEHOHFLPHQWR�GR�SHUILO�VHQVRULDO�IRUDP�

UHDOL]DGRV�GRLV�HQVDLRV��XP�FRP�D�UDoD�6HUUDQD H�RXWUR�FRP�D�UDoD�3UHWD�GH�0RQWHVLQKR��

QRV�TXDLV� ��SURYDGRUHV� TXDOLILFDGRV� �13�(1� ,62���������������13�(1� ,62���������

������ HP� DQiOLVH� VHQVRULDO� GH� SURGXWRV� FiUQHRV� DYDOLDUDP� QD� SHUQD� H� QD� FRVWHOHWD�

FDUDFWHUtVWLFDV�GH�RGRU��VDERU��WH[WXUD�H�IODYRU� (P�FDGD�HQVDLR�RV�SURYDGRUHV�DYDOLDUDP�

XP�WRWDO�GH���DPRVWUDV��$V�DPRVWUDV�IRUDP�DYDOLDGDV�DSyV�SUHSDUDomR�FXOLQiULD��HP�IRUQR�

FRQYHQFLRQDO� HQYROYLGDV� HP� SDSHO� GH� DOXPtQLR�� DWp� DWLQJLU� FHUFD� GH� ���&� QR� FHQWUR�

WpUPLFR��GHSRLV�GH�FR]LQKDGDV�DV�DPRVWUDV�IRUDP�FRUWDGDV�HP�SHGDoRV�FRP�����FP�GH�

HVSHVVXUD� H� iUHD� GD� UHVSHWLYD� SHoD�� HQYROYLGDV� HP� SDSHO� GH� DOXPtQLR�� GHYLGDPHQWH�

FRGLILFDGDV�FRP�Q~PHURV�DOHDWyULRV�GH���GtJLWRV��H�FRORFDGDV�HP�EDQKR�PDULD�VHFR�DWp�j

UHDOL]DomR�GR�HQVDLR��2V�SURYDGRUHV�WLYHUDP��HQWmR��DFHVVR�D�XPD�SRUomR�GH�FRVWHOHWD�H�

GH�VHJXLGD�XPD�SRUomR�GD�SHUQD�SDUD�HIHWXDU�D�DYDOLDomR�GR�RGRU��GD�WH[WXUD��GRV�VDERUHV�

H� VHQVDo}HV� WULJHPLQDLV��(P�FDGD�VHVVmR�GH�SURYD��DV�DPRVWUDV� IRUDP�GLVWULEXtGDV�DRV�

SURYDGRUHV�GH�IRUPD�DOHDWyULD��2V�HQVDLRV�GHFRUUHUDP�HP�FRQIRUPLGDGH�FRP�DV�VHJXLQWHV�

QRUPDV��&RQGLo}HV�ItVLFDV�SDUD�D�UHDOL]DomR�GR�HQVDLR��,62�������������RV�DWULEXWRV�IRUDP�

DYDOLDGRV�DWUDYpV�GD�XWLOL]DomR�GH�XPD�HVFDOD�FDWHJyULFD�GH���SRQWRV�GH�DFRUGR�FRP�D�

QRUPD�,62�������������R�WUDWDPHQWR�HVWDWtVWLFR�H�LQWHUSUHWDomR�GRV�UHVXOWDGRV��(1�,62�

����������H�,62�������������

2V�GDGRV�TXDQWLWDWLYRV�UHFROKLGRV�IRUDP�DR SURFHGLPHQWR�&DUDFWHUL]DomR�GRV�3URGXWRV�

UHFRUUHQGR�DR�;/6WDW �$GGLQVRIW��3DULV�� FRQVLGHUDQGR�RV�HIHLWRV�GRV�SURYDGRUHV�H�GRV�

SURGXWRV�SDUD D�UDoD�H�GHSRLV�SDUD�D�SHoD��$�DQiOLVH�WHYH�FRPR�EDVH�R�WUDEDOKR�GH�+XVVRQ�

H 3DJqV �������

2V�GDGRV�TXDOLWDWLYRV�IRUDP�WUDWDGRV�DWUDYpV�GH�JUiILFRV�GH�IUHTXrQFLDV�

5(68/7$'26�(�',6&866­2

)RUDP�FRQVLGHUDGRV���DWULEXWRV�TXDQWLWDWLYRV�SDUD�DYDOLDU�D�FDUQH�GH�FDEULWR��HP�FRVWHOHWDV�

H�HP�SHUQDV��LQWHQVLGDGH�GR�RGRU��D�GXUH]D��D�PDVWLJDELOLGDGH��D�VXFXOrQFLD��D�LQWHQVLGDGH�

GR� IODYRU� H� D� SHUVLVWrQFLD� GR� IODYRU��2� SURFHGLPHQWR� HVWDWtVWLFR� XWLOL]DGR� LQGLFRX� TXH

QHQKXP�GRV� DWULEXWRV� VHQVRULDLV� DYDOLDGRV�GLVFULPLQRX VLJQLILFDWLYDPHQWH� DV� UDoDV� HP�
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HVWXGR��1R�HQWDQWR��DV�FRVWHOHWDV�GLVWLQJXLUDP�VH�VLJQLILFDWLYDPHQWH�GDV�SHUQDV�QRV�WUrV�

DWULEXWRV�GH�WH[WXUD�H�QD�LQWHQVLGDGH�GR�IODYRU��4XDGUR�����

1R�4XDGUR���PRVWUDP�VH�DV�PpGLDV�DMXVWDGDV�SDUD�RV�DWULEXWRV�VHQVRULDLV�GDV�GXDV�UDoDV�

HP�HVWXGR�H�QR�4XDGUR���PRVWUDP�VH�DV�PpGLDV�DMXVWDGDV�SDUD�RV�DWULEXWRV�VHQVRULDLV�QDV�

GXDV�ORFDOL]Do}HV�HP�DYDOLDomR��9HULILFD�VH�TXH�DV�SHUQDV�IRUDP�PDLV�GXUDV��WLYHUDP�XPD�

PDVWLJDELOLGDGH�PDLV�GLItFLO��IRUDP�PDLV�VHFDV�H�WLYHUDP�XPD�LQWHQVLGDGH�GH�IODYRU�PDLV�

HOHYDGR�GR�TXH�DV�FRVWHOHWDV�

1D� )LJXUD� ��PRVWUDP�VH� RV� RGRUHV� H� RV� IODYRUHV� LGHQWLILFDGRV� QDV� DPRVWUDV� GH� FDUQH�

DYDOLDGDV��9HULILFD�VH�TXH�RV�RGRUHV�H�FDUQH�H�D�DQLPDO�IRUDP�RV�PDLV�IUHTXHQWHV��VHQGR�

UHIHULGR�SHORV�SURYDGRUHV�TXH�D�LQGLFDomR�GR�RGRU�RX�IODYRU�³$QLPDO´�HVWi�UHODFLRQDGR�

FRP� R� RGRU� RX� IODYRU� FDUDFWHUtVWLFR� GD� FDUQH� GH� FDEULWR� H� QmR� HVWi� DVVRFLDGR� D� XPD�

FDUDFWHUtVWLFD�GHSUHFLDWLYD�

1D�)LJXUD���PRVWUDP�VH�DV�IUHTXrQFLDV�GRV�JRVWRV�EiVLFRV��9HULILFRX�VH�TXH�R�JRVWR�PDLV�

IUHTXHQWH�IRL�R�DGRFLFDGR��7DPEpP�IRUDP�LQGLFDGRV�HP�DOJXQV�FDVRV�R�DPDUJR�H�R�iFLGR�

5HVXPLQGR��QmR�VH�YHULILFDUDP�GLIHUHQoDV�HQWUH�UDoDV� PDV�VLP�HQWUH�SHoDV�GH�FDUQH�QDV�

FDUDFWHUtVWLFDV� VHQVRULDLV�DYDOLDGDV��*OREDOPHQWH��DV�FDUDFWHUtVWLFDV� VHQVRULDLV� GD�FDUQH�

DYDOLDGD�IRUDP�FRQVLGHUDGDV�SRXFR�LQWHQVDV� 2V�RGRUHV��VDERUHV�H�IODYRUHV�LGHQWLILFDGRV�

IRUDP�RV�FDUDFWHUtVWLFRV�GD�FDUQH�GH�FDEULWR�

5()(5Ç1&,$6�%,%/,2*5È),&$6

+XVVRQ��) H�3DJqV��-� ������&RPSDULVRQ�RI�VHQVRU\�SURILOHV�GRQH�E\�WUDLQHG�DQG�XQWUDLQHG�

MXULHV��PHWKRGRORJ\�DQG�UHVXOWV��-RXUQDO�RI�6HQVRU\�6WXGLHV������� ��������

0RUHQR�,QGLDV�� ,��6iQFKH]�0DFtDV��'��0DUWtQH]�GH� OD�3XHQWH�� -��0RUDOHV�GHODQXH]��$��

+HUQiQGH]�&DVWHOODQR��/(��&DVWUR��0�H $UJ�HOOR��$��������7KH�HIIHFW�RI�GLHW�DQG�'+$�

DGGLWLRQ�RQ�WKH�VHQVRU\�TXDOLW\�RI�JRDW�NLG�PHDW��0HDW�6FLHQFH���� ���±����

1RUPDV�3RUWXJXHVDV��13�(1�,62���������������13�(1�,62���������������,62�������

������(1�,62������������,62�������������,62�����������

:HEE��(&� ������*RDW�PHDW�SURGXFWLRQ��FRPSRVLWLRQ��DQG�TXDOLW\��$QLPDO�)URQWLHUV�������

��±���
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$*5$'(&,0(1726�� $JUDGHFHPRV� SDUD� D� UHDOL]DomR GHVWH� WUDEDOKR� DR� 3DLQHO� GH�

3URYDGRUHV�4XDOLILFDGR�HP�3URGXWRV�&iUQHRV�GR�/DERUDWyULR�GH�$QiOLVH�6HQVRULDO��GD�

(VFROD�6XSHULRU�$JUiULD�GR�,QVWLWXWR�3ROLWpFQLFR�GH�%UDJDQoD�

4XDGUR� ��� 9DORUHV� WHVWH� H� VLJQLILFkQFLD� SDUD� R� SRGHU� GLVFULPLQDWyULR� GRV� DWULEXWRV�

VHQVRULDLV�SDUD�DV�GXDV�UDoDV�H�SHoDV�HP�HVWXGR

5DoD 3HoD

'HVFULWRUHV 9DORUHV�WHVWH S�YDORUHV 'HVFULWRUHV

9DORUHV�

WHVWH

S�

YDORUHV

2GRU ����� ����� 6XFXOrQFLD ����� �����

)ODYRU ������ ����� 'XUH]D ����� �����

0DVWLJDELOLGDGH ������ ����� 0DVWLJDELOLGDGH ����� �����

3HUVLVWrQFLD�GR�IODYRU ������ ����� )ODYRU ����� �����

6XFXOrQFLD ������ �����

3HUVLVWrQFLD� GR�

IODYRU ����� �����

'XUH]D ����� ����� 2GRU ������ �����

4XDGUR����0pGLDV�DMXVWDGDV�SRU�UDoD

0DVWLJDELOLGDGH 2GRU 'XUH]D )ODYRU 3HUVLVWrQFLD�GR�IODYRU 6XFXOrQFLD

3UHWD ����� ����� ����� ����� ����� �����

6HUUDQD ����� ����� ����� ����� ����� �����

4XDGUR����0pGLDV�DMXVWDGDV�SRU�SHoD

2GRU 'XUH]D 0DVWLJDELOLGDGH )ODYRU 3HUVLVWrQFLD�GR�IODYRU 6XFXOrQFLD

3HUQD ����� ����� ����� ����� ����� �����

&RVWHOHWD ����� ����� ����� ����� ����� �����

1DV�FpOXODV�D ODUDQMD�D�PpGLD�p�VLJQLILFDWLYDPHQWH�VXSHULRU�H QDV�FpOXODV D�YHUPHOKR�D�

PpGLD�p�VLJQLILFDWLYDPHQWH�LQIHULRU�
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)LJXUD����3HUFHQWDJHP�GH�RGRUHV�H�IODYRUHV�LGHQWLILFDGRV�SHORV�SURYDGRUHV�QDV�GLIHUHQWHV�

SHoDV�H�UDoDV�HVWXGDGDV

)LJXUD����3HUFHQWDJHP�GH�JRVWRV�EiVLFRV� LGHQWLILFDGRV�SHORV�SURYDGRUHV�QDV�GLIHUHQWHV�

SHoDV�H�UDoDV�HVWXGDGDV

$%675$&7� 7KH�REMHFWLYH�RI� WKLV�ZRUN�ZDV� WR H[SORUH� VHQVRU\�GLIIHUHQFHV�EHWZHHQ�

6HUUDQD�DQG�3UHWD�GH�0RQWHVLQKR EUHHGV�PHDW��DQG�EHWZHHQ�OHJV�DQG�FKRSV��6DPSOHV ZHUH�

HYDOXDWHG�E\�D�TXDOLILHG�WDVWH�SDQHO�ZKR�SHUIRUPHG�WKH�TXDQWLWDWLYH�GHVFULSWLYH�PHWKRG�

DQG�VRPH�TXDOLWDWLYH�HYDOXDWLRQV�RI�RGRU�� WDVWH�DQG� IODYRU� LGHQWLILFDWLRQ��2YHUDOO� WKHUH�

ZHUH�QR�VLJQLILFDQW�GLIIHUHQFHV�EHWZHHQ�EUHHGV UHODWLYH�WR�WKHLU�VHQVRU\�FKDUDFWHULVWLFV��

EXW�VLJQLILFDQW�GLIIHUHQFHV�ZHUH�IRXQG�EHWZHHQ�OHJV�DQG�FKRSV��,Q�PRVW�RI�WKH�DWWULEXWHV�

WKH�DYHUDJH�HYDOXDWLRQV�ZHUH�ORFDWHG�DW�WKH�ERWWRP�RI�WKH�VFDOH��LQGLFDWLQJ�WKDW�WKH�JRDW

�� ��� ��� ��� ��� ����
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PHDW�LQ�WKH�HYDOXDWHG�SLHFHV�LV�D�PHDW�ZLWK�IDLUO\ LQWHQVH�RGRU�DQG�IODYRU��WHQGHU��GU\�WR�

PHGLXP�MXLF\��ZLWK�HDV\�FKHZLQJ��DQG�QRW�YHU\ LQWHQVH�SHUVLVWHQFH�RI�IODYRU��7KH�RGRUV�

DQG�IODYRUV�LGHQWLILHG�DUH�UHODWHG�WR�ZKDW�LV�FKDUDFWHULVWLF�LQ�WKH�JRDW PHDW��7KH�SHUFHSWLRQ�

RI�VZHHW�WDVWH�PD\ EH�UHODWHG�WR�WKH�WUDGLWLRQ�RI�FRQVXPSWLRQ�RI�WKLV�PHDW�XVLQJ�VDOWV� /HJV�

ZHUH�VLJQLILFDQWO\�KDUGHU��GULHU��PRUH�GLIILFXOW�WR�FKHZ��DQG�ZLWK�PRUH�LQWHQVH�IODYRU�

.(<:25'6��*RDW�PHDW� EUHHG��SLHFH� VHQVRU\�DQDO\VLV


