








&RQVWUXLQGR�UHSUHVHQWDo}HV�GR�PXQGR��DQiOLVH�GH�XPD�H[SHULrQFLD�
SHGDJyJLFD�FRP�FULDQoDV

3HGUR�3LUHV���$QJHOLQD�6DQFKHV�����&DUORV�7HL[HLUD�

SHGURI#WXWD�LR��DVDQFKHV#LSE�SW��FFWHL[HLUD#LSE�SW

��,QVWLWXWR�3ROLWpFQLFR�GH�%UDJDQoD��3RUWXJDO
��&HQWUR�GH�,QYHVWLJDomR�HP�(GXFDomR�%iVLFD��,QVWLWXWR�3ROLWpFQLFR�GH�%UDJDQoD��

3RUWXJDO

5HVXPR

2� GHVHQYROYLPHQWR� GH� FRPSHWrQFLDV� OLWHUiFLWDV� GDV� FULDQoDV�� DSHVDU� GR� FDPLQKR�
SHUFRUULGR� QDV� ~OWLPDV� GpFDGDV�� FRQWLQXD� D� VHU� XPD� GDV� TXHVW}HV� FHQWUDLV� GD� HGXFDomR��
6mR� YiULRV� RV� HVWXGRV� �3,6$�� 3,5/6�� 7,066�� TXH� HYLGHQFLDP� D� QHFHVVLGDGH� GH� XP�
JUDQGH� LQYHVWLPHQWR�QR� GHVHQYROYLPHQWR� GH�FRPSHWrQFLDV�HVVHQFLDLV�� QRPHDGDPHQWH�DV�
TXH� VH� UHIHUHP� j� FRPSUHHQVmR� OHLWRUD�� DR� SHQVDPHQWR� PDWHPiWLFR� H� DR� FRQKHFLPHQWR�
FLHQWtILFR��7UDWD�VH�GH�XP�SURFHVVR�TXH�VH�GHYH�LQLFLDU�SUHFRFHPHQWH��UHFRQKHFHQGR�VH�R�
SDSHO� TXH� D� HGXFDomR� GH� LQIkQFLD� GHVHPSHQKD� QD� IRUPDomR� KROtVWLFD� GD� FULDQoD�� 2�
WUDEDOKR�TXH�VH�DSUHVHQWD�UHSRUWD�VH�D�XPD�H[SHULrQFLD�SHGDJyJLFD�YLYLGD�FRP�XP�JUXSR�
GH�FULDQoDV�GH���H���DQRV� GH� LGDGH�� QR�kPELWR� GD�FRPSRQHQWH� GH� HVWiJLR� GD�3UiWLFD� GH�
(QVLQR� 6XSHUYLVLRQDGD�� 7UDWD�VH� GD� DSUHVHQWDomR� H� DQiOLVH� GH� XP� EUHYH� SHUFXUVR� GH�
DSUHQGL]DJHP�TXH��GHYLGDPHQWH�FRQWH[WXDOL]DGR�H�DUWLFXODGR�FRP�R�SURMHWR�HGXFDWLYR��VH�
GHVHQYROYHX�D� SURSyVLWR� GD� YLDJHP�GRV�5HLV�0DJRV�� WHQGR� FRPR� WySLFR�DJOXWLQDGRU�DV�
UHSUHVHQWDo}HV�HODERUDGDV�SHODV�FULDQoDV�GR�SODQHWD�7HUUD��(VWD�H[SHULrQFLD�GHFRUUHX�QR�
kPELWR� GH� XPD� LQWHUYHQomR� SHGDJyJLFD� �LQWHJUDGRUD� GH� LQYHVWLJDomR� HP� FRQWH[WR��
FHQWUDGD�QD�SUREOHPiWLFD�GD�DUWLFXODomR�HQWUH� OHLWXUD�OLWHUiULD�H� OHLWXUD�FLHQWtILFD��$VVLP��
SDUWLX�VH�GD�OHLWXUD�OLWHUiULD�H�SURPRYHX�VH�XP�SURFHVVR�SDUWLOKDGR�GH�SHVTXLVD�HP�IRQWHV�
GH� QDWXUH]D� FLHQWtILFD� �QRPHDGDPHQWH� HQFLFORSpGLDV��� (P� WHUPRV� PHWRGROyJLFRV�� HVWH�
DUWLJR� DVVXPH� XPD� QDWXUH]D� GHVFULWLYD�� DSUHVHQWDQGR� GDGRV� UHFROKLGRV� GD� SUiWLFD�
SHGDJyJLFD�H�SURFHGHQGR�D�XPD�DQiOLVH�FUtWLFD�GHVVHV�GDGRV��6DOLHQWD�VH�D�LPSRUWkQFLD�GD�
GRFXPHQWDomR� GDV� DWLYLGDGHV� UHDOL]DGDV� SHODV� FULDQoDV�� YDORUL]DQGR� RV� SHUFXUVRV� H� RV�
SURFHVVRV� GH�DSUHQGL]DJHP��2�GHVHQKR�FRQVWLWXL�VH� FRPR�XPD� GDV� IRUPDV�SULYLOHJLDGDV�
SDUD� DV� FULDQoDV� FRPXQLFDUHP� DV� VXDV� FRQFHo}HV�� $� LQWHQFLRQDOLGDGH� GH� SURFHGHU� j�
GRFXPHQWDomR�GR�SURFHVVR�SHGDJyJLFR�SHUPLWLX�D�UHFROKD�GH�GHVHQKRV�HP�TXH�DV�FULDQoDV�
VH�HQYROYHUDP�QD� WDUHID�GH� UHSUHVHQWDU�R� SODQHWD�7HUUD��(VWDV� UHSUHVHQWDo}HV� RFRUUHUDP�
HP� GRLV�PRPHQWRV� GLIHUHQWHV�� QR� LQtFLR� GR� SHUFXUVR� GH� DSUHQGL]DJHP� �SURFXUDQGR� GDU�
YR]� jV� FRQFHo}HV� SUpYLDV� GDV� FULDQoDV�� H� QXP� PRPHQWR� ILQDO� �GHSRLV� GDV� WDUHIDV� GH�
SHVTXLVD� FRODERUDWLYD� D� SDUWLU� GD� OHLWXUD� GH� GRFXPHQWDomR� FLHQWtILFD��� $� DQiOLVH� GHVWHV�
GHVHQKRV�SHUPLWH�YHULILFDU�DOWHUDo}HV�QDV�UHSUHVHQWDo}HV�GR�QRVVR�SODQHWD�TXH�HYLGHQFLDP�
DSUHQGL]DJHQV� VLJQLILFDWLYDV� QR�kPELWR� GR�FRQKHFLPHQWR�GR�PXQGR� H�GD� YDORUL]DomR�GD�
�VXD��PXOWLFXOWXUDOLGDGH�

3DODYUDV�&KDYH� HGXFDomR� GH� LQIkQFLD�� OHLWXUD� OLWHUiULD�� OHLWXUD� FLHQWtILFD�� GHVHQKR��
UHSUHVHQWDo}HV�GR�PXQGR��

$EVWUDFW

7KH�GHYHORSPHQW�RI�OLWHUDF\�VNLOOV�RI�FKLOGUHQ��GHVSLWH�WKH�SDWK�WDNHQ�LQ�WKH�ODVW�GHFDGHV��
UHPDLQV�RQH�RI� WKH�FHQWUDO� LVVXHV�RI�HGXFDWLRQ��7KHUH�DUH�VHYHUDO�VWXGLHV��3,6$��3,5/6��
7,066�� WKDW� VKRZ� WKH� QHHG� IRU� D� JUHDW� LQYHVWPHQW� LQ� WKH� GHYHORSPHQW� RI� HVVHQWLDO�



FRPSHWHQFHV�� QDPHO\� WKRVH� WKDW� UHIHU� WR� UHDGLQJ�FRPSUHKHQVLRQ��PDWKHPDWLFDO� WKLQNLQJ�
DQG�VFLHQWLILF�NQRZOHGJH�� ,W� LV�D�SURFHVV� WKDW�PXVW�EH�VWDUWHG�HDUO\��UHFRJQL]LQJ�WKH�UROH�
WKDW� FKLOGKRRG� HGXFDWLRQ� SOD\V� LQ� WKH� KROLVWLF� IRUPDWLRQ� RI� WKH� FKLOG�� 7KH� SUHVHQW�
FRPPXQLFDWLRQ�UHIHUV�WR�D�SHGDJRJLFDO�H[SHULHQFH�OLYHG�ZLWK�D�JURXS�RI�FKLOGUHQ�RI���DQG�
��\HDUV�RI�DJH��ZLWKLQ�WKH�VFRSH�RI�WKH�LQWHUQVKLS�FRPSRQHQW�RI�WKH�6XSHUYLVHG�7HDFKLQJ�
3UDFWLFH�� 7KLV� LV� WKH� SUHVHQWDWLRQ� DQG� DQDO\VLV� RI� D� EULHI� OHDUQLQJ� FRXUVH� WKDW�� GXO\�
FRQWH[WXDOL]HG�DQG�DUWLFXODWHG�ZLWK�WKH�HGXFDWLRQDO�SURMHFW��ZDV�GHYHORSHG�LQ�UHODWLRQ�WR�
WKH� WULS� RI� WKH� 0DJL�� KDYLQJ� DV� DQ� DJJOXWLQDWRU� WKH� UHSUHVHQWDWLRQV� HODERUDWHG� E\� WKH�
FKLOGUHQ� RI� WKH� SODQHW� (DUWK�� 7KLV� H[SHULPHQW� ZDV� FDUULHG� RXW� LQ� WKH� IUDPHZRUN� RI� D�
SHGDJRJLFDO� LQWHUYHQWLRQ��LQWHJUDWLQJ�UHVHDUFK�LQ�FRQWH[W��IRFXVHG�RQ�WKH�SUREOHPDWLF�RI�
WKH�DUWLFXODWLRQ�EHWZHHQ�OLWHUDU\�UHDGLQJ�DQG�VFLHQWLILF�UHDGLQJ��7KXV��ZH�VWDUWHG�ZLWK�WKH�
OLWHUDU\� UHDGLQJ� DQG� SURPRWHG� D� VKDUHG� SURFHVV� RI� UHVHDUFK� LQ� VFLHQWLILF� VRXUFHV� �LQ�
SDUWLFXODU� HQF\FORSHGLDV��� ,Q� PHWKRGRORJLFDO� WHUPV�� WKLV� FRPPXQLFDWLRQ� WDNHV� RQ� D�
GHVFULSWLYH� QDWXUH��SUHVHQWLQJ�GDWD�FROOHFWHG� IURP� WKH�SHGDJRJLFDO� SUDFWLFH�DQG�FDUU\LQJ�
RXW�D�FULWLFDO�DQDO\VLV�RI�WKHVH�GDWD��7KH�LPSRUWDQFH�RI�GRFXPHQWLQJ�WKH�DFWLYLWLHV�FDUULHG�
RXW� E\� FKLOGUHQ�� KLJKOLJKWLQJ� WKH� SDWKZD\V� DQG� OHDUQLQJ� SURFHVVHV� LV� KLJKOLJKWHG�� 7KH�
GHVLJQ� LV� RQH� RI� WKH� SULYLOHJHG� ZD\V� IRU� FKLOGUHQ� WR� FRPPXQLFDWH� WKHLU� FRQFHSWV�� 7KH�
LQWHQWLRQDOLW\�RI�SURFHHGLQJ�WR�WKH�GRFXPHQWDWLRQ�RI�WKH�SHGDJRJLFDO�SURFHVV�DOORZHG�WKH�
FROOHFWLRQ�RI�GUDZLQJV�LQ�ZKLFK�WKH�FKLOGUHQ�ZHUH�LQYROYHG�LQ�WKH�WDVN�RI�UHSUHVHQWLQJ�WKH�
SODQHW�(DUWK��7KHVH�UHSUHVHQWDWLRQV�RFFXUUHG�DW� WZR�GLIIHUHQW�PRPHQWV��DW� WKH�EHJLQQLQJ�
RI� WKH� OHDUQLQJ� SURFHVV� �VHHNLQJ� WR� JLYH� YRLFH� WR� FKLOGUHQ
V� SULRU� FRQFHSWLRQV�� DQG� DW� D�
ILQDO� PRPHQW� �DIWHU� FROODERUDWLYH� UHVHDUFK� WDVNV� IURP� WKH� UHDGLQJ� RI� VFLHQWLILF�
GRFXPHQWDWLRQ��� 7KH� DQDO\VLV� RI� WKHVH� GUDZLQJV� DOORZV� XV� WR� YHULI\� FKDQJHV� LQ� WKH�
UHSUHVHQWDWLRQV�RI�RXU�SODQHW�WKDW�VKRZ�VLJQLILFDQW�OHDUQLQJ�LQ�WKH�VFRSH�RI�WKH�NQRZOHGJH�
RI�WKH�ZRUOG DQG�WKH�YDORUL]DWLRQ�RI��LWV��PXOWLFXOWXUDOLW\�

.H\ZRUGV�� FKLOGKRRG� HGXFDWLRQ�� OLWHUDU\� UHDGLQJ�� VFLHQWLILF� UHDGLQJ�� GUDZLQJ��
UHSUHVHQWDWLRQV�RI�WKH�ZRUOG�

��/LWHUDFLD�H�GHVHQYROYLPHQWR�GH�FRPSHWrQFLDV�GH�OHLWXUD

2� WHUPR� ³OLWHUDFLD´�� GHVGH� DV� ~OWLPDV� GpFDGDV� GR� VpFXOR� SUHWpULWR�� RFRUUH� FRP� XPD�
JUDQGH� IUHTXrQFLD� HP�HVWXGRV� VREUH� DV� FRPSHWrQFLDV� GH� OHLWXUD�� HVFULWD� H� FiOFXOR� �GDV�
FULDQoDV�GRV�DOXQRV�RX�GH�RXWURV�S~EOLFRV���DOpP�GH�VH�WHU�JHQHUDOL]DGR�D�XP�FUHVFHQWH�
Q~PHUR� GH� RXWUDV� DERUGDJHQV� H� RXWUDV� FLrQFLDV�� 1mR� GHL[D� GH� VHU� DOJR� FXULRVR��
YHULILFDUPRV� TXH�� QDV� 2ULHQWDo}HV� &XUULFXODUHV� SDUD� D� (GXFDomR� 3Up�(VFRODU�� HVWH�
WHUPR�VHMD�XVDGR�XPD�~QLFD�YH]��7DO�DFRQWHFH�D�SURSyVLWR�GD�HPHUJrQFLD�GD�OLQJXDJHP�
HVFULWD��6HJXQGR�Dt�VH�DILUPD��HVWD�HPHUJrQFLD�GHYH�VHU�IDFLOLWDGD�³DWUDYpV�GR�FRQWDFWR�H�
XVR�GD�OHLWXUD�H�GD�HVFULWD��HP�VLWXDo}HV�UHDLV�H�IXQFLRQDLV�DVVRFLDGDV�DR�TXRWLGLDQR�GD�
FULDQoD´��6LOYD��0DUTXHV��0DWD��	�5RVD��������S�������$VVLP�VHQGR��D�LQWHQFLRQDOLGDGH�
GH� IDFLOLWDU� D� HPHUJrQFLD� GD� OLQJXDJHP� HVFULWD� ³VLWXD�VH� QXPD� SHUVSHWLYD� GH� OLWHUDFLD��
HQTXDQWR� FRPSHWrQFLD� JOREDO� SDUD� R� XVR� GD� OLQJXDJHP� HVFULWD�� TXH� LPSOLFD� XWLOL]DU� H�
VDEHU�SDUD�TXH�VHUYH�D�OHLWXUD�H�D�HVFULWD��PHVPR�VHP�VDEHU�OHU�H�HVFUHYHU�IRUPDOPHQWH´�
�6LOYD�HW�DO���������S�������$�UHIHUrQFLD�TXH�DTXL�RFRUUH�HQTXDGUD�VH�QR�HQWHQGLPHQWR�GH�
OLWHUDFLD�H[SOLFLWDGR�� Mi�HP�������SHORV�DXWRUHV�GH�$�OLWHUDFLD�HP�3RUWXJDO��5HVXOWDGRV�
GH� XPD� SHVTXLVD� H[WHQVLYD� H�PRQRJUiILFD�� TXDQGR�� D� SDUWLU� GR� WUDEDOKR� GH�0RQWJQ\��
.HOO\�H�-RQHV���������DILUPDP�R�VHJXLQWH��

'HILQH�VH�� HQWmR�� OLWHUDFLD FRPR�� DV� FDSDFLGDGHV� GH� SURFHVVDPHQWR� GH� LQIRUPDomR�
HVFULWD�QD�YLGD�TXRWLGLDQD��7UDWD�VH�GDV�FDSDFLGDGHV� GH� OHLWXUD�� HVFULWD�H�FiOFXOR�� FRP�
EDVH�HP�GLYHUVRV�PDWHULDLV�HVFULWRV� �WH[WRV�� GRFXPHQWRV�� JUiILFRV���GH�XVR FRUUHQWH� QD�
YLGD�TXRWLGLDQD��VRFLDO��SURILVVLRQDO�H�SHVVRDO���%HQDYHQWH��5RVD��&RVWD��	�ÈYLOD��������
S�����



3RGHP� FRQVLGHUDU�VH� GLIHUHQWHV� JpQHURV� GH� OLWHUDFLD�� FRPR� D� OLWHUDFLD� HPHUJHQWH�� D�
OLWHUDFLD�FLHQWtILFD�H�D�OLWHUDFLD�OLWHUiULD��3RU�OLWHUDFLD�HPHUJHQWH�HQWHQGH�VH�D�FDSDFLGDGH�
GDV� FULDQoDV� DGTXLULUHP� FRQKHFLPHQWRV� H� FDSDFLGDGHV� OLWHUiFLWDV� DQWHV� GH� LQLFLDUHP� D�
VXD� HGXFDomR� IRUPDO�� e� HVWH� HQWHQGLPHQWR� TXH� p� YDORUL]DGR� QDV� 2&(3(� H� TXH��
HIHWLYDPHQWH�� WHP� GH� VHU� WLGR� FRPR� UHOHYDQWH� QR� kPELWR� GR� WUDEDOKR� SHGDJyJLFR�
SURPRYLGR�FRP�FULDQoDV�HP�LGDGH�SUp�HVFRODU��5LOH\��������PHQFLRQD�TXH�³H[LVWH�XP�
FRQMXQWR� FDGD� YH]�PDLRU� GH� GDGRV� TXH� GHPRQVWUDP� TXH� DV� FULDQoDV� DUPD]HQDP� XPD�
TXDQWLGDGH� LPSUHVVLRQDQWH� GH� FRQKHFLPHQWRV� DFHUFD� GD� OLWHUDFLD� DQWHV� GH� LQLFLDUHP� D�
HVFRODULGDGH� IRUPDO´� �SS�� �������� 1HVWH� VHQWLGR�� LQGR� DR� HQFRQWUR� GR� SHQVDPHQWR�
SURJUHVVLVWD�GH�3DXOR�)UHLUH���������������LPSRUWD�WHU�SUHVHQWH�TXH�DQWHV�GH�HQVLQDU�D�OHU�
WH[WRV� p� QHFHVViULR� YLYHU� FRP� D� FULDQoD� D� H[SHULrQFLD� H� R� SUD]HU� GH� OHU� R� PXQGR��
5HODWLYDPHQWH� j� OLWHUDFLD� OLWHUiULD�� 0DU{FR�� *RQoDOYHV�� /RXUHQoR� H� 0HQGHV� �������
LQGLFDP� TXH� ³p� D� FDSDFLGDGH� GH� XP� LQGLYtGXR� FRPSUHHQGHU�� XWLOL]DU�� UHIOHWLU� H� VH�
HQYROYHU�QD� OHLWXUD�GH�WH[WRV�HVFULWRV��FRP�D� ILQDOLGDGH�GH�DWLQJLU�RV�VHXV�REMHWLYRV��GH�
GHVHQYROYHU�RV�VHXV�FRQKHFLPHQWRV�H�R�VHX�SRWHQFLDO�H�GH�SDUWLFLSDU�QD�VRFLHGDGH´��S��
�����1R�TXH�VH� UHIHUH�j� OLWHUDFLD�FLHQWtILFD��RV�DXWRUHV�FLWDGRV�GHIHQGHP�TXH�HVWD�SRGH�
VHU� HQWHQGLGD� FRPR� D� ³FDSDFLGDGH� GH� XP� LQGLYtGXR� SDUD� VH� HQYROYHU� HP� TXHVW}HV�
UHODFLRQDGDV� FRP� D� FLrQFLD� H� GH� FRPSUHHQGHU� DV� LGHLDV� FLHQWtILFDV�� FRPR� XP� FLGDGmR�
UHIOH[LYR´��S�������3URPRYHU�D�OLWHUDFLD�FLHQWtILFD�DVVXPH�UHOHYkQFLD��QD�PHGLGD�HP�TXH�
HVWD� QmR� SRGH� GHL[DU� GH� VHU� FRQVLGHUDGD� FUXFLDO� SDUD� D� FLGDGDQLD� UHVSRQViYHO� TXH� p�
QHFHVViULR� GHVHQYROYHU� HP� WRGDV� DV� IDL[DV� HWiULDV�� FRP� QDWXUDO� H� HVSHFLDO� DWHQomR� RV�
PDLV�MRYHQV��1DV�2ULHQWDo}HV�&XUULFXODUHV�SDUD�D�(GXFDomR�3Up�(VFRODU�p�VXEOLQKDGD�
D�LPSRUWkQFLD�GR�GHVHQYROYLPHQWR�GH�FRQKHFLPHQWRV�DFHUFD�GR�0XQGR��HQUDL]DQGR�HVVH�
SURFHVVR�QD�FXULRVLGDGH�QDWXUDO�GDV�FULDQoDV�H�QR�VHX�GHVHMR�GH�VDEHU�H�FRPSUHHQGHU�RV�
FRQWH[WRV�TXH�YLYHP��IDYRUHFHQGR�D�FRQVWUXomR�GH�XPD�DWLWXGH�FLHQWtILFD�H�LQYHVWLJDWLYD�
VREUH� RV�PHVPRV� �6LOYD� HW�� DO��� S�� �����2V� VDEHUHV� TXH� YmR� FRQVWUXLQGR� VREUH� R�PHLR�
SUy[LPR� YmR� SHUPLWLU�OKHV� VLWXDUHP�VH� H� FRPSUHHQGHUHP� RXWURV� H� VLWXDo}HV� PDLV�
GLVWDQWHV�� (VWD� SURJUHVVLYD� DEHUWXUD� DR� RXWUR� p KRMH� UHFRQKHFLGD� FRPR� IXQGDPHQWDO� H�
LPSOLFD�QmR�Vy�D�DFHLWDomR�GR�GLIHUHQWH��PDV�D�FRQVFLHQWH�YDORUL]DomR�GD�GLYHUVLGDGH�

4XDQWR�DRV�EHQHItFLRV�GH�DUWLFXODU�D� OHLWXUD� OLWHUiULD�H�D� OHLWXUD�FLHQWtILFD��SURPRYHQGR�
VLPXOWDQHDPHQWH�FRPSHWrQFLDV�OLWHUiFLWDV�HP OLWHUDWXUD�H�HP�FLrQFLD�V���&RXWLQKR��������
GHIHQGH�TXH

D� SHUVSHWLYD� GLGiWLFD� PDLV� FRQVLVWHQWH� VHUi�� LQHTXLYRFDPHQWH�� D� GD� GLYHUVLGDGH� H� GD�
FRPSOHPHQWDULGDGH� GDV� DERUGDJHQV� ± TXH� SHUPLWHP� HYLWDU�� RX� SHOR� PHQRV� UHGX]LU�� D�
DXWRPDWL]DomR�GR�PRGR�GH�ID]HU��HQTXDQWR�FDPLQKR�SDUD�REWHU�XP�UHVXOWDGR�WLGR�FRPR�
VHJXUR�� HP� GHWULPHQWR� GD� �YHUGDGHLUD�� DSUHQGL]DJHP�� HQTXDQWR� PRGR� GH� �HODERUDomR�
GH��FRQKHFLPHQWR��S������

3DUD� UHIRUoDU� DV� RSRUWXQLGDGHV�GH�SURPRYHU� DPEDV� DV� OLWHUDFLDV� DR� QtYHO� GD� HGXFDomR�
SUp�HVFRODU�� p� LPSRUWDQWH� TXH� D� VDOD� GH� DWLYLGDGHV� H� PDLV� HVSHFLILFDPHQWH� D� iUHD� GD�
ELEOLRWHFD�HVWHMDP�HTXLSDGDV�FRP�PDWHULDO�TXH�SURPRYD�H�VXVFLWH�R�SUD]HU�SHOD�OHLWXUD��
$�GLYHUVLGDGH�GH�PDWHULDLV�GH� OHLWXUD�p�WDPEpP�XP�DVSHWR�D�FRQVLGHUDU�� IRPHQWDQGR�R�
DFHVVR�D�GLIHUHQWHV�WLSRV�GH�OLWHUDWXUD��&RPR�UHIHUH�0DUFKmR���������RV�GRFXPHQWRV�H�RV�
OLYURV�GD�ELEOLRWHFD�SRGHP��H�GHYHP��VHU�XVDGRV�FRPR�IRQWH�H�VXSRUWH�GH�SHVTXLVD�SDUD�
GLIHUHQWHV� SURMHWRV� GR� JUXSR��$� DXWRUD� DFUHVFHQWD� TXH� ³DV� FULDQoDV� SUHFLVDP� GH� WHU� R�
SUD]HU�GH�RXYLU�KLVWyULDV�H�GH�FRQVXOWDU�HQFLFORSpGLDV��GH�LQYHQWDU�KLVWyULDV�H�WH[WRV�H�GH�
SHGLU�j�HGXFDGRUD�DR�HGXFDGRU�TXH�DV�HVFUHYD��GH�DV�LOXVWUDU�H�GH�DV�H[SRU�QD�ELEOLRWHFD�
RX�QDV�SDUHGHV�GD�VDOD´��S�������$FUHVFH�TXH�D�YDULHGDGH�GH�PDWHULDLV�H�D�GLYHUVLGDGH�GH�
GRFXPHQWRV� HVFULWRV� p� IXQGDPHQWDO� SDUD� XPD� SUiWLFD� TXH� UHVSRQGD� jV� P~OWLSODV�
VXEMHWLYLGDGHV�TXH�LQWHUDJHP�QD�VDOD��6DQWDQD�	�1HYHV���������$V�FULDQoDV�WrP�JRVWRV�



GLYHUVRV� H� D� HGXFDomR� QXQFD� VHUi� YHUGDGHLUDPHQWH� GHPRFUiWLFD� VH� QmR� DWHQGHU� D� HVVD�
GLYHUVLGDGH�� ,PSRUWD�� SRUWDQWR�� FULDU� FRQGLo}HV� SDUD� D� OHLWXUD� GH� JpQHURV� GLYHUVRV��
FRPSUHHQGHQGR� YiULDV� LQWHQFLRQDOLGDGHV�GR� HVFULWR��(� p� IXQGDPHQWDO� FRQFHSWXDOL]DU� H�
UHDOL]DU�FRP�DV�FULDQoDV�OHLWXUDV�QR�VHQWLGR�GH�LU�DR�HQFRQWUR�GD�PXOWLSOLFLGDGH�GRV�VHXV�
LQWHUHVVHV�H�GRV�GLIHUHQWHV�QtYHLV�GH�GHVHQYROYLPHQWR��6XEOLQKD�VH�TXH�DV�FULDQoDV�WrP�
GH�SRGHU�HQFRQWUDU�QD�iUHD�GD�OHLWXUD�PDWHULDO�GH�TXH�JRVWHP�H�TXH�VHMDP�FDSD]HV�GH�OHU�

(VVHV� PDWHULDLV� SRGHP� IDFLOLWDU� XPD� DERUGDJHP� FRQWH[WXDOL]DGD� H� GHVDILDGRUD� DR�
FRQKHFLPHQWR�GR�PXQGR�� SURSRUFLRQDQGR� R� DFHVVR� D� VDEHUHV� H� HODERUDomR�GH�TXDGURV�
H[SOLFDWLYRV� VREUH� UHDOLGDGHV� PDLV� GLVWDQWHV� TXH�� FRPR� VH� UHIHUH� QDV� 2ULHQWDo}HV�
&XUULFXODUHV�SDUD�D�(GXFDomR�3Up�HVFRODU��³WDPEpP�ID]HP�SDUWH�GR�VHX�PXQGR��H��GH�
TXH��JUDGXDOPHQWH��VH�YmR�DSHUFHEHQGR�H�DSURSULDQGR´��6LOYD�HW�DO���������S�������3DUD�
HVWUXWXUDU� H� UHSUHVHQWDU� D� FRPSUHHQVmR� GR� PXQGR�� DV� FULDQoDV� UHFRUUHP� D� GLIHUHQWHV�
PHLRV�GH�H[SUHVVmR�H�FRPXQLFDomR��XWLOL]DQGR�D�OLQJXDJHP�RUDO�RX�HVFULWD��D�OLQJXDJHP�
PDWHPiWLFD� H� DV� OLQJXDJHQV� DUWtVWLFDV�� DUWLFXODQGR� DSUHQGL]DJHQV� GDV� YiULDV� iUHDV� H�
GRPtQLRV� GH� FRQWH~GR�� 3RU� FRQVHJXLQWH�� p� LPSRUWDQWH� TXH� DV� FULDQoDV� XVXIUXDP� GH�
RSRUWXQLGDGHV� GH� H[SORUDU�� SURGX]LU�� DSUHFLDU� H� GLDORJDU� VREUH� DTXLOR� TXH� ID]HP� H�
REVHUYDP��IRPHQWDQGR�D�LQVHUomR�GDV�FULDQoDV�QD�FXOWXUD�GR�PXQGR�D�TXH�SHUWHQFHP��2�
UHFXUVR� D� OLYURV��FDWiORJRV�� LQWHUQHW�� IRWRJUDILDV�H�JUDYDo}HV��HQWUH� RXWURV�PHLRV�� p�XP�
LPSRUWDQWH�VXSRUWH�SDUD�DODUJDU�H�FRPSOHPHQWDU�R�FRQKHFLPHQWR�GR�PXQGR��7RUQRX�VH�
FKDYmR� GL]HU� TXH� YLYHPRV� QD� ³VRFLHGDGH� GD� FRPXQLFDomR´�� (IHWLYDPHQWH� QXQFD�� QD�
KLVWyULD� GD� KXPDQLGDGH�� KRXYH� D� SRVVLELOLGDGH� GH� VH� DFHGHU� D� WDQWD� LQIRUPDomR� HP�
SRXFR� WHPSR�� 3RU� LVVR� VH� WHP� GLWR� ± YHMD�VH� 2� 3HUILO� GRV� $OXQRV� j� 6DtGD� GD�
(VFRODULGDGH� 2EULJDWyULD� ± TXH� RV� FRQWH[WRV� IRUPDLV� GH HGXFDomR� WrP� KRMH� XPD�
IXQGDPHQWDO�REULJDomR�TXH�Mi�QmR�VH�FHQWUD�QR�IRUQHFHU�LQIRUPDo}HV��PDV�QR�HQVLQDU�D�
VHOHFLRQDU� H� FRPSUHHQGHU� D� LQIRUPDomR� FRQVWDQWHPHQWH� GLVSRQLELOL]DGD�� 3DVVD�VH��
DVVLP�� GR� SDUDGLJPD� GD� WUDQVPLVVmR� GH� FRQWH~GRV� SDUD� R� GR� GHVHQYROYLPHQWR� GH�
FRPSHWrQFLDV�GH�OHLWRU�DXWyQRPR�H�FUtWLFR��

��2So}HV�PHWRGROyJLFDV�

$�UHFROKD�GH�GDGRV��D�TXH�VH�UHIHUH�R�SUHVHQWH�DUWLJR��LQFLGLX�VREUH�XPD�H[SHULrQFLD�GH�
HQVLQR�DSUHQGL]DJHP��GHVHQYROYLGD�QR�DQR� OHWLYR�����������QXPD� LQVWLWXLomR�GD� UHGH�
S~EOLFD�GH�HGXFDomR�SUp�HVFRODU��H�FXMD�LQWHQFLRQDOLGDGH�VH�FHQWURX�HP�DUWLFXODU�D�OHLWXUD�
OLWHUiULD� H� D� OHLWXUD� FLHQWtILFD�� )RL� YDORUL]DGD� D� REVHUYDomR� FRPR� IRQWH� SULQFLSDO� GH�
LQIRUPDomR�H�R�UHFXUVR�DRV�VHJXLQWHV�LQVWUXPHQWRV�GH�UHJLVWR���L��R�GLiULR�GH�ERUGR��QR
TXDO� LDP� VHQGR� LQFOXtGDV� QRWDV� GH� FDPSR�� �LL�� R� UHJLVWR� IRWRJUiILFR� H� �LLL�� D� DQiOLVH�
GRFXPHQWDO��$� LQIRUPDomR� UHIHUHQWH� j� SDUWLFLSDomR� H� SURGXo}HV� RUDLV� GDV� FULDQoDV� IRL�
~WLO� SDUD� LU� FRPSUHHQGHQGR� RV� ROKDUHV� GDV� FULDQoDV� VREUH� DV� H[SHULrQFLDV� GH� HQVLQR�
DSUHQGL]DJHP� HP� TXH� VH� HQYROYLDP��2� UHJLVWR� IRWRJUiILFR� IRL� XWLOL]DGR� SDUD� DUTXLYDU�
LQIRUPDomR� VREUH� RV� PRGRV� GH� �LQWHU�DJLU� GDV� FULDQoDV� H� FRPR� PDWHULDO� GH�
GRFXPHQWDomR�DFHUFD�GDV�DWLYLGDGHV�GHVHQYROYLGDV��FRP�YLVWD�D�XPD�UHIOH[mR�SRVWHULRU��
$� DQiOLVH� GRFXPHQWDO� LQFLGLX� VREUH� DV� SURGXo}HV� �DUWtVWLFDV�� GDV� FULDQoDV� H� VREUH� RV�
OLYURV� FRORFDGRV� j� VXD� GLVSRVLomR�� VHQGR� LPSRUWDQWH� SDUD� DYHULJXDU� R�V�� WLSR�V�� GH�
OLWHUDWXUD�TXH�RV�SURILVVLRQDLV��H�RV�FRQWH[WRV��GLVSRQLELOL]DP�jV�FULDQoDV��

$�SUiWLFD�HGXFDWLYD�IRL�GHVHQYROYLGD�FRP�XP�JUXSR�GH�FULDQoDV�GH���H���DQRV�GH�LGDGH��
FRQVWLWXtGR�SRU����FULDQoDV�����GR�VH[R�IHPLQLQR�H����GR�VH[R�PDVFXOLQR��$�GLYHUVLGDGH�
GH� KDELOLGDGHV� ItVLFDV�� GH� FRPXQLFDomR� H� GH� DWHQomR�FRQFHQWUDomR�PDQLIHVWDGDV� SHODV�
FULDQoDV�IRL�WRPDGD�HP�FRQVLGHUDomR�QD�RUJDQL]DomR�H�GHVHQYROYLPHQWR�GDV�DWLYLGDGHV��
QR�VHQWLGR�GH�IDYRUHFHU�D�DSUHQGL]DJHP�H�R�GHVHQYROYLPHQWR�GH�FDGD�XPD�H�GR�JUXSR��$�



RUJDQL]DomR� GR� WHPSR� SHGDJyJLFR� LQFOXtD� DWLYLGDGHV� GH� QDWXUH]D� GLYHUVLILFDGD��
SURFXUDQGR�DWHQGHU�DRV�GLIHUHQWHV�ULWPRV�GH�WUDEDOKR�GDV�FULDQoDV�H�IRUPDV�GH�UHDOL]DomR��
FULDQGR�RSRUWXQLGDGHV�GH�WUDEDOKR�HP�JUDQGH�JUXSR��HP�SHTXHQR�JUXSR�H�LQGLYLGXDO��

��$SUHVHQWDomR�H�DQiOLVH�GD�H[SHULrQFLD�GH�HQVLQR�DSUHQGL]DJHP�

(VWH� DUWLJR�� FRPR� Mi� DQWHV� UHIHULPRV�� FHQWUD�VH� QXPD� H[SHULrQFLD� GH� HQVLQR�
DSUHQGL]DJHP� UHDOL]DGD� QR� GHFXUVR� GD� 3(6�� QD� TXDO� VH� SURFXURX� SURPRYHU� R�
GHVHQYROYLPHQWR� GH� FRPSHWrQFLDV� OLWHUiFLWDV� SHOR� FRQWDFWR� FRP� GLIHUHQWHV� WLSRORJLDV�
WH[WXDLV��GR�GRPtQLR�OLWHUiULR�H�GR�FLHQWtILFR���(QTXDQWR�SDUWH�GR�FRQWLQXXP�SHGDJyJLFR�
TXH�R�SURFHVVR� HGXFDWLYR� UHSUHVHQWD�� UHOHYD� D� LPSRUWkQFLD�GD�DUWLFXODomR� HQWUH� R� WH[WR�
OLWHUiULR� H� D� SHVTXLVD� HP� REUDV� GH� QDWXUH]D� FLHQWtILFD�� IRPHQWDQGR� QDV� FULDQoDV� D�
FXULRVLGDGH�H�R�GHVHMR�GH�VDEHU�PDLV��GH�SURFXUDU�LQIRUPDo}HV�H�GH�SDUWLOKi�ODV�FRP�RV�
RXWURV�� FRQVWUXLQGR� VXSRUWHV� SDUD� R� GHVHQYROYLPHQWR� GH� XPD� DWLWXGH� LQYHVWLJDWLYD�� 2�
DSRLR� GR� HGXFDGRU� HP� WRGR� HVWH� SURFHVVR� IRL� LPSRUWDQWH�� DMXGDQGR� DV� FULDQoDV� D�
FRQVWUXtUHP�FRQKHFLPHQWRV�SURJUHVVLYDPHQWH�PDLV�ULJRURVRV��

3URFXUDQGR� LU� DR� HQFRQWUR� GH� DWLYLGDGHV� SUHYLVWDV� QR� SODQR� GH� DWLYLGDGHV� GR�
JUXSR�WXUPD��QR�TXDO�VH�SUHYLD�SURPRYHU�D�H[SORUDomR�GH�FRQWH~GRV�UHODFLRQDGRV�FRP�D�
IHVWD� GR� ³'LD� GH� 5HLV´�� FRPHPRUDGR� QR� GLD� �� GH� MDQHLUR�� HQYHUHGDPRV� SRU� H[SORUDU�
FRQWH~GRV� UHODFLRQDGRV� FRP� R� FRQKHFLPHQWR� GR� PXQGR�� PDLV� HVSHFLILFDPHQWH� VREUH�
DOJXQV� HVSDoRV�JHRJUiILFRV� H� D� VXD�GLYHUVLGDGH� FXOWXUDO��5HDOoD�VH�� SRUWDQWR�� TXH� HVWD�
VHTXrQFLD� SHGDJyJLFD� VH� UHDOL]RX� D� SDUWLU� GR� SUHYLVWR� QR� SODQR� GH� DWLYLGDGHV� GD�
LQVWLWXLomR� D� SURSyVLWR� GD� FHOHEUDomR� GD� IHVWD� GR� ³'LD� GH� 5HLV´�� 7HQGR� FRPR� ILR�
FRQGXWRU�D�KLVWyULD� LQWLWXODGD�5HLV�0DJRV��SURFXUDPRV�HQYROYHU�DV�FULDQoDV�QD�SURFXUD�
GH� LQIRUPDomR�VREUH�R�PXQGR� HP�TXH�YLYHPRV� H�D�GLYHUVLGDGH�TXH�R� FDUDWHUL]D��3DUD�
LQWURGX]LU� D� DERUGDJHP� GR� WySLFR�� HVWDEHOHFHPRV� XP GLiORJR� FRP� DV� FULDQoDV�
UHOHPEUDQGR�RV�ORQJRV�SHUFXUVRV�TXH�RV�5HLV�0DJRV�WLYHUDP�TXH�UHDOL]DU�SDUD�FKHJDU�D�
,VUDHO��SDVVDQGR�SRU�YiULRV�ORFDLV�GR�SODQHWD��1HVWH�GLiORJR��IRL�WUDEDOKDGD�H�GLVFXWLGD�D�
LGHLD�GH�TXH�FDGD�UHL�YLQKD�GH�XP�FRQWLQHQWH�GLIHUHQWH��(XURSHX��$VLiWLFR�H�$IULFDQR���
1D�VHTXrQFLD�GHVWH�GLiORJR��VROLFLWDPRV�jV�FULDQoDV�TXH�GLVVHVVHP�R�QRPH�GR�SODQHWD�
HP�TXH�YLYHPRV�$SHQDV�XPD�FULDQoD� UHIHULX�³7HUUD´� �&����2XWUDV� UHVSRVWDV�SHUPLWHP�
REVHUYDU�UHIHUrQFLDV�j�FLGDGH��%UDJDQoD��H�DR�SDtV��3RUWXJDO��RQGH�YLYHPRV��IHLWDV�SRU�
&��H�&���UHVSHWLYDPHQWH��

$�SDUWLFLSDomR�GH�RXWURV�HOHPHQWRV�GR�JUXSR�SHUPLWLX�SURPRYHU�D�UHIOH[mR�VREUH�HVWDV�
GHVLJQDo}HV�� OHYDQGR� DV� FULDQoDV� D� FRQFOXtUHP� TXH� %UDJDQoD� HUD� XPD� ³WHUUD´�
>ORFDOLGDGH@�� $V� FULDQoDV� UHIHULUDP� H� FRPSUHHQGHUDP� TXH� p� R� QRPH� GD� FLGDGH� RQGH�
YLYHPRV� H� TXH� 3RUWXJDO� HUD� XP� SDtV�� 3RU� VXD� YH]�� D� FULDQoD� TXH� QRPHRX� R� SODQHWD�
H[SOLFLWRX�D�VXD�IRQWH�GH�LQIRUPDomR��UHIHULQGR�WHU�³YLVWR�QXP�OLYUR´��RX�VHMD��WHU�³OLGR´�
FRP�DMXGD�GR�DGXOWR�H�GH�LPDJHQV��FRQVLGHUDQGR TXH�DLQGD�QmR�GRPLQDYD�RV�FyGLJRV�GH�
GHFLIUDomR� GH� SDODYUDV� HVFULWDV�� 2� OH[HPD� ³WHUUD´� UHYHOD�VH� SROLVVpPLFR�� DGTXLULQGR�
GLIHUHQWHV�VHQWLGRV�GH�DFRUGR�FRP�RV�FRQWH[WRV�HP�TXH�RFRUUH��&RP�DV�FULDQoDV�GHVWH�
JUXSR�� UHIOHWLPRV� DFHUFD� GHVWD� DPELJXLGDGH� VHPkQWLFD�� SURFXUDQGR� FODULILFDU� RV� GRLV�
VHQWLGRV�HP�FDXVD��³WHUUD´�FRPR�GHVLJQDomR�GR�ORFDO�RQGH�VH�QDVFH�RX�YLYH��GL]HPRV��³D�
PLQKD�WHUUD�p�%UDJDQoD´��H�³7HUUD´�FRPR�GHVLJQDomR�GR�QRVVR�3ODQHWD��9HULILFRX�VH�D�
LPSRUWkQFLD�GH��QR�SURFHVVR�GH�HQVLQR�DSUHQGL]DJHP� HQTXDGUDU�D�GHVFREHUWD�GR�VHQWLGR�
GDV�SDODYUDV�H[SUHVV}HV�HP�HQXQFLDGRV�TXH�RFRUUDP�GHYLGDPHQWH� FRQWH[WXDOL]DGRV�GH�
IRUPD�D�IDFLOLWDU�D�FRPSUHHQVmR��

1R�VHQWLGR�GH�FRQKHFHU�DV�SHUFHo}HV�GDV�FULDQoDV�VREUH�R�3ODQHWD�7HUUD��VXJHULPRV�OKHV�
D�HODERUDomR�GH�XP GHVHQKR�VREUH�R�PHVPR��$SUHVHQWDUHPRV�UHJLVWRV� IRWRJUiILFRV�GH�



DOJXQV� GHVVHV� GHVHQKRV�� (OHV� SHUPLWHP�QRV� FRPSUHHQGHU� D� SHUFHomR� TXH� DV� FULDQoDV�
WLQKDP� DFHUFD� GD� UHSUHVHQWDomR� GR� QRVVR� SODQHWD�� 9HULILFDPRV�� SRU� H[HPSOR�� TXH� D�
PDLRULD�GDV�FULDQoDV�UHFRUUHX�D�IRUPDV�FLUFXODUHV�SDUD�R�UHSUHVHQWDU��$SyV�R�FRQMXQWR�GH�
DWLYLGDGHV� UHDOL]DGDV�� REVHUYDPRV� DOWHUDo}HV� QHVVDV� UHSUHVHQWDo}HV� TXH� LQGLFDP�
PXGDQoDV�QDV�FRQFHo}HV��(VWH�p�XP�DVSHWR�D�TXH�YROWDUHPRV�

1XP�PRPHQWR�SRVWHULRU��DSUHVHQWDPRV�jV�FULDQoDV��DLQGD�HP�JUDQGH�JUXSR��LPDJHQV�GR�
SODQHWD�7HUUD�DWUDYpV�GD�DSOLFDomR�*RRJOH�(DUWK��(ODV�DSHUFHEHUDP�VH�GD�³RFRUUrQFLD´�
GH�GLIHUHQWHV�FRUHV�SDUD�DVVLQDODU�DV�GLYHUVDV�IRUPDV�GH�UHOHYR�JHRJUiILFR��3RU�H[HPSOR��
R�YHUGH�SDUD�DVVLQDODU�RV�HVSDoRV�GH�YHJHWDomR�PDLV�DEXQGDQWH��R�FDVWDQKR��RV�HVSDoRV�
PDLV�PRQWDQKRVRV��R�PDLV�DPDUHODGR��RV�ORFDLV�GHVpUWLFRV�H�R�D]XO��RV�HVSDoRV�RFXSDGRV�
SHOD� iJXD� �PDUHV�� ULRV� H� ODJRV��� $OHUWDPRV� DLQGD� SDUD� R� IDFWR� GH� HP� FDGD� FRQWLQHQWH�
H[LVWLUHP�YiULRV�SDtVHV�H�SDUD�D�GHOLPLWDomR�GDV�VXDV�IURQWHLUDV��2EVHUYDPRV��PDLV�HP�
SRUPHQRU�� D� ORFDOL]DomR� GR� &RQWLQHQWH� (XURSHX� QR� PDSD�� 'H� HQWUH� RV� SDtVHV� GHVWH�
FRQWLQHQWH� �ID]HQGR� ]RRP�� IRPRV� GHVWDFDQGR� H� DVVLQDODQGR� 3RUWXJDO�� D� FLGDGH� GH�
%UDJDQoD� H� D� UXD�RQGH�VH� ORFDOL]D� D� LQVWLWXLomR� HP�TXH�QRV� LQWHJUDPRV��(VWH� DSUR[LPDU�
SURJUHVVLYR�GD�UHDOLGDGH�TXH�DV�FULDQoDV�FRQKHFHP�IRL�PXLWR�LQWHUHVVDQWH�H�SHUPLWLX�XPD�
H[SORUDomR�PDLV�FRQWH[WXDOL]DGD�GRV�FRQFHLWRV�JHRJUiILFRV�GH�FRQWLQHQWH��SDtV��FLGDGH�H�
UXD��1D�VHTXrQFLD�GHVWD� DWLYLGDGH�� DV� FULDQoDV� IL]HUDP�XPD�SULPHLUD� H� UiSLGD� OHLWXUD�GH�
OLYURV�FRPR�R�*UDQGH�$WODV�0XQGLDO H�R�$WODV�,QIDQWLO��2�PXQGR��QR�VHQWLGR�GH�PHOKRU�
FRPSUHHQGHUHP�HVVHV�FRQFHLWRV��WHQGR�DFHVVR�D�GLIHUHQWHV�PHLRV�GH�UHSUHVHQWDomR��

$� VHJXLU�� SURFHGHPRV� j� FRQVWLWXLomR�GH�JUXSRV�GH� WUDEDOKR� �VHLV��� SURSRQGR�OKHV�TXH��
FRP� EDVH� QR� ³PDSD�PXQGR´� UHSUHVHQWDGR� QXPD� IROKD�$��� FDGD� JUXSR� HVFROKHVVH� XP�
SDtV��LPDJLQDVVH�H�WUDoDVVH�XP�WUDMHWR�DWp�,VUDHO��WHQWDQGR�GHOLQHDU�XP�SRVVtYHO�SHUFXUVR�
IHLWR�SRU�XP�GRV�5HLV�0DJRV��2V�SDtVHV�HVWDYDP�UHSUHVHQWDGRV�FRP�GLIHUHQWHV�FRUHV�H�
LGHQWLILFDGRV�FRP�R�UHVSHWLYR�QRPH��2�REMHWLYR�GD� DWLYLGDGH�FHQWUDYD�VH�HP�DMXGDU�DV�
FULDQoDV� D� SHUFHEHUHP� TXH�� QR� WUDMHWR�� SRGHULDP� WHU� TXH� SDVVDU� SRU� RXWURV� SDtVHV� H�
DWUDYHVVDU� DV� IURQWHLUDV� TXH� RV� VHSDUDP��2V� DGXOWRV� GD� VDOD� DSRLDUDP� D UHDOL]DomR� GR�
WUDEDOKR��OHQGR�OKHV�R�QRPH�GRV�SDtVHV�GH�TXH�SRGHULDP�SDUWLU�H�PHGLDQGR�D�WRPDGD�GH�
GHFLVmR�VREUH�R�SDtV�D�HVFROKHU��FRP�EDVH�HP�SULQFtSLRV�GHPRFUiWLFRV��$MXGDUDP�DLQGD�
D�UHJLVWDU�R�QRPH�GRV�SDtVHV�SHORV�TXDLV�FDGD�JUXSR�LD�GHILQLQGR�D�YLDJHP�D�UHDOL]DU�H�
PHLRV� GH� WUDQVSRUWH� TXH� GHFLGLD� XWLOL]DU�� 2� GHVHQYROYLPHQWR� GHVWD� DWLYLGDGH��
FRQVLGHUDQGR�R�HQYROYLPHQWR�GDV�FULDQoDV�� OHYD�QRV�D�FRUURERUDU�D�RSLQLmR�GH�6LOYD�HW�
DO�� �������� TXDQGR� DV� DXWRUDV� GHIHQGHP� TXH� DV� DSUHQGL]DJHQV� ³SRGHP� DPSOLDU�VH H�
GLYHUVLILFDU�VH�� SDUD� DOpP� GR�PHLR� LPHGLDWR´�� FRQVLGHUDQGR� ³R� SODQHWD� 7HUUD� �«��� RV�
ULRV��RV�PDUHV�H�RV�DFLGHQWHV�RURJUiILFRV��HWF�´��S�������$� LPDJHP�GD� ILJXUD��� LOXVWUD�D�
SDUWLFLSDomR�GDV�FULDQoDV�QD�FRQFUHWL]DomR�GD�SURSRVWD��XWLOL]DQGR�R�PDSD�SDUD�GHILQLU�R�
WUDMHWR�D�SHUFRUUHU�

)LJXUD����8P�JUXSR�GHILQH�R�WUDMHWR�GD�YLDJHP�TXH�LGHDOL]RX�



2V�WUDMHWRV�GHILQLGRV�SHORV�JUXSRV�IRUDP�RV�VHJXLQWHV�

*UXSR��� ,WiOLD��(VORYpQLD��%yVQLD��6pUYLD��%XOJiULD��7XUTXLD��6tULD�H�,VUDHO�
*UXSR��� )UDQoD��,WiOLD��*UpFLD�H�,VUDHO��XWLOL]DQGR�EDUFR��
*UXSR��� 1LJpULD��&KDGH��/tELD��(JLWR�H��XWLOL]DQGR�EDUFR��,VUDHO�
*UXSR��� $IHJDQLVWmR��,UmR��6tULD��7XUTXLD�H�,VUDHO�
*UXSR��� $UJpOLD��/tELD��(JLWR�H��XWLOL]DQGR�EDUFR��,VUDHO�
*UXSR��� &KLQD��ËQGLD��3DTXLVWmR��,UmR��7XUTXLD�H�,VUDHO�

2V�JUXSRV���� �� H� ��� GHFLGLUDP� YLDMDU� DSHQDV�SRU� WHUUD��PDV� RV� RXWURV�JUXSRV���� �� H� ��
HQWHQGHUDP� UHFRUUHU� D� EDUFRV� SDUD� DWUDYHVVDU� ULRV� RX� PDUHV� LQFOXtGRV� QRV� SHUFXUVRV�
GHOLQHDGRV� SRU� FDGD� XP� GHVWHV� JUXSRV�� 1XPD� RXWUD� DWLYLGDGH�� PDQWHQGR� RV� PHVPRV�
JUXSRV� GH� WUDEDOKR�� IRL� FRORFDGR� j� GLVSRVLomR� GH� FDGD� JUXSR� XP� OLYUR� GD� FROHomR�
(QFLFORSpGLD�GH�SRYRV�H�SDtVHV��WHQGR�R�FXLGDGR�GH�TXH�HVWH�HVWLYHVVH�UHODFLRQDGR�FRP�
R�&RQWLQHQWH�RQGH�VH�ORFDOL]DYD�R�SDtV�TXH�WLQKDP�HVFROKLGR�FRPR�SRQWR�GH�SDUWLGD�SDUD�
D�YLDJHP�LPDJLQDGD��

$V� FULDQoDV�� D� SDUWLU� GD� REVHUYDomR�OHLWXUD� GHVVHV� OLYURV�� SURFXUDUDP� HQFRQWUDU� H�
VHOHFLRQDU�LPDJHQV�TXH�SXGHVVHP�DMXGDU�D�FRQKHFHU�H�D�FRPSUHHQGHU�DV�HVSHFLILFLGDGHV�
GR�FRQWLQHQWH�SHOR�TXDO� LULDP�³YLDMDU´��$V� LPDJHQV�VHOHFLRQDGDV�HVWDYDP�UHODFLRQDGDV�
FRP�D�SDLVDJHP��RV�FRVWXPHV�H�WUDGLo}HV�GDV�SHVVRDV��RV�DOLPHQWRV��RV�DQLPDLV�TXH�QHOH�
KDELWDP�� HQWUH� RXWURV� DVSHWRV�� (VWH� IRL� XP� LPSRUWDQWH� WUDEDOKR� UHDOL]DGR� HP� SHTXHQR�
JUXSR��SHOR�TXH�DV�FULDQoDV�SXGHUDP��GH�IRUPD�FRODERUDWLYD��GHVHQYROYHU�FRPSHWrQFLDV�
GH�OHLWXUD��ID]HQGR�D�VHOHomR�H�RUJDQL]DomR�GD�LQIRUPDomR�TXH�DFKDUDP�PDLV�UHOHYDQWH��
0DLV� WDUGH� �HP� SOHQiULR��� SDUWLOKDUDP� HVVD� LQIRUPDomR� FRP� RV� FROHJDV�� GDQGR�OKHV� D�
FRQKHFHU� HOHPHQWRV� GHVVH� SDtV�FRQWLQHQWH�� 5HDOoDPRV� TXH� D� REVHUYDomR� GLUHWD� QRV�
SHUPLWLX�YHULILFDU�R�HQWXVLDVPR�H�R�JUDQGH�HQYROYLPHQWR�GDV�FULDQoDV�QD�FRQFUHWL]DomR�
GHVWDV�WDUHIDV��

3UHWHQGHPRV��GHVWH�PRGR��HQYROYHU�DV�FULDQoDV�QD�SHVTXLVD�GRFXPHQWDO��SURFXUDQGR�TXH�
DFHGHVVHP� D� LQIRUPDomR� H� TXH� D� FRPXQLFDVVHP� DR� JUDQGH� JUXSR�� SURPRYHQGR� D�
GLVFXVVmR� H�D�SDUWLOKD�GH�VDEHUHV��$� LPSRUWkQFLD�GH�DV�FULDQoDV� LUHP�FRQVWUXLQGR�XPD�
DWLWXGH�GH�SHVTXLVD��FHQWUDGD�QD�FDSDFLGDGH�GH�REVHUYDU��QD�FXULRVLGDGH�GH�GHVFREULU�H�
QD� SDUWLOKD� GH� VDEHUHV�� p� XPD� LGHLD� VDOLHQWDGD� QDV� 2ULHQWDo}HV� &XUULFXODUHV� SDUD� D�
(GXFDomR�3Up�HVFRODU �6LOYD�HW�DO����������$V� LPDJHQV� DSUHVHQWDGDV�QDV� ILJXUDV���H���
LOXVWUDP�R�HQYROYLPHQWR��QHVVD�SHVTXLVD��GRV�HOHPHQWRV�GH�XP�GRV�JUXSRV�

)LJXUD����2EVHUYDomR�GRV�OLYURV�SDUD�����������)LJXUD����$SUHVHQWDomR�GD�LQIRUPDomR�UHFROKLGD
UHFROKD�GH�LQIRUPDomR���������������������������������������DRV�FROHJDV��HP�JUDQGH�JUXSR�

'DV�LQIRUPDo}HV�TXH�RV�JUXSRV�DFKDUDP�LPSRUWDQWH�PRVWUDU��UHDOoD�VH��³$V�URXSDV�H�DV�
FDVDV�VmR�GLIHUHQWHV´��*UXSR�����³+i�PDLV�iJXD´��*UXSR�����³$V�SHVVRDV�WrP�XPD�FRU�
GLIHUHQWH´��*UXSR�����



1D� FRQWLQXLGDGH� GHVWH� WUDEDOKR�� DV� FULDQoDV� YROWDUDP� D� HODERUDU� XPD� UHSUHVHQWDomR�
�WUDEDOKR�DUWtVWLFR�± GHVHQKR��VREUH�R�SODQHWD�7HUUD��$�UHDOL]DomR�GHVWD�DWLYLGDGH��DSyV�
WRGR�R�SHUFXUVR�TXH�DTXL�GHVFUHYHPRV�FRP�D�EUHYLGDGH�QHFHVViULD��SRVVLELOLWRX�QRV�D�
UHFROKD�GH�GDGRV�TXH�QRV�SHUPLWLVVHP�SHUFHEHU VH�DV�VXDV�SHUFHo}HV�VH�KDYLDP�DOWHUDGR�
RX�VH�VH�PDQWLQKDP��$SUHVHQWDP�VH�H[HPSORV�GH�DOJXQV�GRV�GHVHQKRV�UHDOL]DGRV�SHODV�
FULDQoDV�� QR� SULPHLUR� H� QR� VHJXQGR� PRPHQWR� GH� UHSUHVHQWDomR�� &RPR� DV� LPDJHQV�
LOXVWUDP�� H� DOJXQV� FRPHQWiULRV� GDV� FULDQoDV� SHUPLWHP� SHUFHEHU�� QD� VHJXQGD�
UHSUHVHQWDomR�VXUJHP�LQFOXtGRV�HOHPHQWRV�TXH�WUDGX]HP�D�DPSOLDomR�GH�FRQKHFLPHQWRV�
VREUH�R�WySLFR�SHVTXLVDGR��R�SODQHWD�7HUUD�

)LJXUD����'HVHQKR�GH�&���VREUH�R�3ODQHWD�7HUUD�

)LJXUD����'HVHQKR�GH�&���VREUH�R�3ODQHWD�7HUUD�

)LJXUD ���'HVHQKR�GH�&��VREUH�R�SODQHWD�7HUUD�

)LJXUD����'HVHQKR�GH�&��VREUH�R�SODQHWD�7HUUD�



$V�UHSUHVHQWDo}HV�GD�ILJXUD���H�GD�ILJXUD���DSUHVHQWDP��TXHU�QR�SULPHLUR�PRPHQWR�TXHU�
QR� VHJXQGR�� XPD� IRUPD� FLUFXODU� �TXH� SRGHPRV� FRQVLGHUDU� SUy[LPD� GH� DOJXPDV�
UHSUHVHQWDo}HV� WRSRJUiILFDV�GR�SODQHWD�7HUUD��H�XWLOL]DP�D�FRU�SDUD�GLIHUHQFLDU�DV�VXDV�
FDUDWHUtVWLFDV� PRUIROyJLFDV�� 7RGDYLD�� QRV� WUDEDOKRV� HODERUDGRV� QR� VHJXQGR�PRPHQWR��
VXUJHP�HOHPHQWRV�TXH�GmR�FRQWD�GH�XPD�UHSUHVHQWDomR�JHRJUiILFD�PDLV�SRUPHQRUL]DGD�
GR� SODQHWD�� LQFOXLQGR� D� UHSUHVHQWDomR� GRV� SDtVHV�� )DODQGR�QRV� GHVWH� VHX� WUDEDOKR�� D�
FULDQoD�TXH�IH] R�WUDEDOKR�DSUHVHQWDGR�QD�ILJXUD���UHIHULX�³DV�EROLQKDV�GH�PXLWDV�FRUHV�
UHSUHVHQWDP�RV�PXLWRV�SDtVHV´�H�D�GR�WUDEDOKR�DSUHVHQWDGR�QD�ILJXUD���GLVVH�³LVWR�YHUGH�
VmR�RV�SDtVHV��RQGH�YLYHP�DV�SHVVRDV´���

2�WUDEDOKR�GD�ILJXUD���WDPEpP�DSUHVHQWD�R�SODQHWD�7HUUD�FRP�D� IRUPD�SUy[LPD�GD�VXD�
UHSUHVHQWDomR� �FtUFXOR���1R� SULPHLUR�PRPHQWR� �FRUUHVSRQGHQWH� DR� SULPHLUR� GHVHQKR���
HQWHQGH�UHWUDWDU�HOHPHQWRV�GD�QDWXUH]D��IORUHV���SUHHQFKHQGR�D�SiJLQD�DR�FRORFi�ORV�IRUD�
GR� ³FtUFXOR´� TXH� UHSUHVHQWD� R� SODQHWD�� -i� QR� VHJXQGR� GHVHQKR� Gi� GHVWDTXH� j� JUDQGH�
PDVVD�GH�iJXD��RV�RFHDQRV��TXH�RFXSD�D�VXSHUItFLH�GR�SODQHWD��(VWD�IRL�XPD�LQIRUPDomR�
UHFROKLGD�QD�SHVTXLVD�UHDOL]DGD��(P�UHODomR�D�HVWH�VHX�WUDEDOKR��D�FULDQoD�UHIHULX�TXH�³R�
DPDUHOR�p�D�DUHLD�H�R�D]XO�p�D�iJXD�GR�PDU�H�p�PXLWD´ �&���

$�FULDQoD�TXH�UHDOL]RX�R� WUDEDOKR�GD�ILJXUD���UHIHULX��HP�UHODomR�DR�SULPHLUR�GHVHQKR��
TXH�³HVWi�Oi�GHQWUR�D�PLQKD�FDVD�H�IRUD�D�IDPtOLD�TXH�YDL�HQWUDU�SDUD�R�3ODQHWD�7HUUD�QXP�
IRJXHWmR´��&����UHSUHVHQWDQGR�RV�HOHPHQWRV�FRPR�TXH�LQWHJUDQGR�HVSDoRV�GLIHUHQWHV��-i�
QR�VHJXQGR�GHVHQKR�UHSUHVHQWD�D� IRUPD�GR�SODQHWD�7HUUD�FRP�PDLRU�GHVWDTXH�H� LQFOXL�
QHOH�D�PDVVD�GH�iJXD�H�D�PDVVD�GH�WHUUD�RFXSDGD�SHORV�FRQWLQHQWHV��QD�TXDO� LQWHJUD�DV�
SHVVRDV�TXH�UHSUHVHQWD��UHIHULQGR�³QD�FRU�D]XO�p�R�PDU´�H�³QR�FDVWDQKR�p�RQGH�Ki�FDVDV�H�
DV�SHVVRDV´��

$V�UHSUHVHQWDo}HV� LFyQLFDV�GDV�FULDQoDV�GHL[DP�SHUFHEHU�TXH�D� DERUGDJHP�H�SHVTXLVD�
HODERUDGDV�� FRP�EDVH� QXP� WUDEDOKR� FRODERUDWLYR� IHLWR� SHOD� OHLWXUD�GH� REUDV�GH� FDUiWHU�
FLHQWtILFR��OKHV�SHUPLWLUDP�LQWHJUDU�VDEHUHV�VREUH�R�PXQGR�HP�TXH�YLYHPRV���

)RL� GDGD� FRQWLQXLGDGH� j� H[SHULrQFLD� GH� HQVLQR�DSUHQGL]DJHP��TXH� YLPRV�GHVFUHYHQGR�
FRP� D� OHLWXUD� GR� SRHPD� ³2V�5HLV�0DJRV´� GR� OLYUR� ³2� OLYUR� GH�1DWDO´� GH� -RVp� -RUJH�
/HWULD��(VWD�IRL�XPD�IRUPD�GH�FRQMXJDU�DPEDV�DV�OLWHUDFLDV�HP�LQYHVWLJDomR��GH�IRUPD�D�
SURYLGHQFLDU�XPD�GLQkPLFD�GLIHUHQWH�GR�KDELWXDO��$SyV�D�OHLWXUD��VHJXLX�VH�D�H[SORUDomR�
GR�SRHPD�FRP�DV�FULDQoDV��7UDEDOKDU�R�SRHPD�FRP�DV�FULDQoDV�IRL�UHODWLYDPHQWH�IiFLO��D�
PHQVDJHP�GR�SRHPD�HUD�FODUD�H�VLPSOHV�GH�HQWHQGHU��H�DV�ULPDV�PDQWLYHUDP�DV�FULDQoDV�
DWHQWDV� H� SDUWLFLSDWLYDV�� $SyV� D� OHLWXUD� GH� FDGD� TXDGUD�� DV� FULDQoDV� HQFRQWUDUDP� DV�
SDODYUDV� TXH� ULPDYDP�� WDUHID� UHDOL]DGD� FRP� R� DX[tOLR� GR� TXDGUR� LQWHUDWLYR�� TXH� DV�
GHVDILRX�D�SDUWLFLSDU�H�D�FRRSHUDU�FRP�RV�FROHJDV�QD�GHVFREHUWD�GH� ULPDV��$WUDYpV�GR�
SRHPD�IRUDP�H[SORUDGDV�DV�GLIHUHQoDV�H�D�UHODomR�HQWUH�OHWUD��SDODYUD�H�IUDVH��)RL�DLQGD�
GHVHQYROYLGD�XPD�DWLYLGDGH�LQGLYLGXDO��QD�TXDO�DV�FULDQoDV�WHQWDYDP�HQFRQWUDU�SDODYUDV�
TXH�ULPDVVHP�FRP�R�VHX�QRPH��H�DLQGD�RXWUDV�SDODYUDV�TXH�FRPHoDVVHP FRP�D�PHVPD�
OHWUD�VRP� GR� VHX� QRPH�� 1HVWDV� DWLYLGDGHV� IRL� SRVVtYHO� REVHUYDU� TXH� DV� FULDQoDV� Mi�
HVWDYDP� IDPLOLDUL]DGDV� FRP� ULPDV� H� D� PDLRULD� GRV� HOHPHQWRV� GR� JUXSR� FRQVHJXLD�
HQFRQWUDU� QRYDV� SDODYUDV� TXH� ULPDVVHP� FRP� R� VHX� QRPH�� 1R� HQWDQWR�� D� GLILFXOGDGH�
SDUHFH� WHU� DXPHQWDGR� TXDQGR� OKH� IRL� VXJHULGR� TXH� WHQWDVVHP� SHQVDU� HP� SDODYUDV� TXH�
LQLFLDVVHP�FRP�D�PHVPD� OHWUD�VRP�GR� VHX� QRPH��2�SUD]HU�PDQLIHVWDGR� QD� UHDOL]DomR�
GHVWDV� DWLYLGDGHV� H� R� HQYROYLPHQWR� GDV� FULDQoDV� QD� FRQFUHWL]DomR� GDV� DWLYLGDGHV�
SURPRYLGDV� OHYDP�QRV� D� UHIOHWLU� VREUH� D� LPSRUWkQFLD� GH� LQFOXLU� H� H[SORUDU� WH[WRV�
SRpWLFRV�FRP�DV�FULDQoDV�GD�IDL[D�HWiULD�SUp�HVFRODU�



����2SRUWXQLGDGHV�H�SUHIHUrQFLDV�GH�OHLWXUD�GDV�FULDQoDV�

3URFXUDPRV� DLQGD� DFHGHU� D� LQIRUPDomR� TXH� QRV� SHUPLWLVVH� PHOKRU� HQWHQGHU� TXDLV� RV�
PDWHULDLV�GH�OHLWXUD�RIHUHFLGRV�jV�FULDQoDV�H�FRPR�HVWHV�HUDP�SHUFHELGRV�SHODV�FULDQoDV��
$VVLP�� H� FRQVLGHUDQGR� TXH� QR� GHFXUVR� GD� SUiWLFD� HGXFDWLYD� IRL� UHDOL]DGD� XPD�
LQWHUYHQomR�QD�PHOKRULD�GD�TXDOLGDGH�GD�iUHD�GD�ELEOLRWHFD��QmR�Vy�UHQRYDQGR�RV�OLYURV�
GLVSRQtYHLV��FRPR�WDPEpP�DGLFLRQDQGR�QRYRV�WLSRV�GH�OLWHUDWXUD��HQWHQGHPRV�DXVFXOWDU�
DV� FULDQoDV� QR� LQtFLR� H� QR� ILP� GHVVH� SURFHVVR� VREUH� RV� OLYURV� SRU� VL� SUHIHULGRV��
4XHVWLRQDPRV� DV� FULDQoDV� HP� GRLV� PRPHQWRV�� R� SULPHLUR� DFRQWHFHX� QR� GLD� ��� GH�
QRYHPEUR�GH������H�R�VHJXQGR�QR�GLD����GH�MDQHLUR�GH�������FRUUHVSRQGHQGR�HVWH�FRP�
R� ILQDO� GD� SUiWLFD� GH� HQVLQR� VXSHUYLVLRQDGD� HP� FRQWH[WR� SUp�HVFRODU�� (P� DPERV� RV�
PRPHQWRV�IRL�FRORFDGD�jV�FULDQoDV�D�PHVPD�TXHVWmR�DEHUWD��TXDO�p�R�WHX�OLYUR�SUHIHULGR"�

&RPHoDPRV�SRU�LQYHQWDULDU�RV�OLYURV�TXH�KDYLD�QD�iUHD�GD�ELEOLRWHFD�H�LGHQWLILFDU�R�WLSR�
GH� OLWHUDWXUD� HP� TXH� VH� LQWHJUDYDP� �HVWLSXODPRV� GXDV� JUDQGHV� FDWHJRULDV�� OLWHUiULD� RX�
FLHQWtILFD��� 1R� SULPHLUR� PRPHQWR� HQFRQWUDYDP�VH�� QD� iUHD� GD� ELEOLRWHFD�� ��� OLYURV��
'HVWHV�� ��� HUDP� REUDV� OLWHUiULDV� H� RV� UHVWDQWHV� �� HQTXDGUDYDP�VH� QR� TXH� GHVLJQDPRV�
FRPR� OLWHUDWXUD� FLHQWtILFD�� 3DUD� IDFLOLWDU� D� LQGLFDomR� GD� UHVSRVWD� SHODV� FULDQoDV��
H[SXVHPRV� RV� OLYURV� H[LVWHQWHV� QD� iUHD� GD� ELEOLRWHFD� QXPD� PHVD� H� SURSXVHPRV� jV�
FULDQoDV�TXH�XWLOL]DQGR�XP�OHJR��LQGLFDVVHP�R�VHX�OLYUR�SUHIHULGR��1R�ILQDO�REVHUYDPRV�
H� FRQWDPRV� RV� OHJRV� UHIHUHQWHV� D� FDGD� XP� GRV� OLYURV� HVFROKLGRV�� SURPRYHQGR� D�
H[SORUDomR�GH�FRQFHLWRV�PDWHPiWLFRV��QRPHDGDPHQWH�GH�Q~PHUR�H�GH�FRQWDJHP��1R�TXH�
VH� UHIHUH� DRV� OLYURV� LQGLFDGRV� SHODV� FULDQoDV� FRPR� RV� SUHIHULGRV�� DV� VXDV� HVFROKDV�
LQFLGLUDP� PDLRULWDULDPHQWH� VREUH� D� OLWHUDWXUD� OLWHUiULD�� 1D� YHUGDGH�� GDV� ��� FULDQoDV�
LQTXLULGDV�� ��� ������ UHIHULUDP� OLYURV� TXH� VH� LQWHJUDP� QHVVD� FDWHJRULD� H� DSHQDV� ��
FULDQoDV�������UHIHULUDP�OLYURV�GH�OLWHUDWXUD�FLHQWtILFD��FRPR�SRGH�REVHUYDU�VH�QD�ILJXUD�
���1R�GHFXUVR�GD�SUiWLFD�HGXFDWLYD��FRPR�DQWHV�Mi�IRL�UHIHULGR��IRUDP�LQWHJUDGRV�QD�iUHD�
GD�ELEOLRWHFD�DOJXQV�OLYURV�GH�FDUiWHU�FLHQWtILFR��FRPR�SRU�H[HPSOR���YROXPHV�GH�2�OLYUR�
GDV� YLDJHQV GH� *LXVHSSH� =DQLQL� H� �� YROXPHV� GD� (QFLFORSpGLD� GH� SRYRV� H� SDtVHV GD�
HGLWRUD� (YHUHVW�� )RUDP� DLQGD� LQFOXtGRV� QHVWD� iUHD� RXWURV� OLYURV� FLHQWtILFRV�
�QRPHDGDPHQWH�UHIHUHQWHV�j�YLGD�GRV�DQLPDLV�± RXWUR�WHPD�TXH�IRL�WUDEDOKDGR�DR�ORQJR�
GD� 3(6�� H� OLWHUiULRV�� (VWHV� OLYURV� IRUDP� OLGRV� H� WUDEDOKDGRV� QR� kPELWR� GH� RXWUDV�
H[SHULrQFLDV� GH� HQVLQR�DSUHQGL]DJHP� SURPRYLGDV�� 7HUPLQDGDV� HVVDV� DWLYLGDGHV�� HOHV�
ILFDYDP�GLVSRQtYHLV�QD�iUHD�GD�ELEOLRWHFD��GH�IRUPD�D�SRWHQFLDU�DWLYLGDGHV�GH��UH�OHLWXUD�

&RPR� DFLPD� H[SOLFLWDPRV�� UHDOL]DPRV�� QR� ILP� GD� LQWHUYHQomR� UHDOL]DGD� QR� kPELWR� GD�
3(6�� XPD� VHJXQGD� DXVFXOWDomR� GDV� SUHIHUrQFLDV� GDV� FULDQoDV� UHODWLYDPHQWH� DRV� OLYURV�
GLVSRQtYHLV� QD� ELEOLRWHFD� GD� VDOD�� 'DV� YLQWH� H� GXDV� FULDQoDV LQTXLULGDV�� ��� ������
PDQLIHVWDUDP�SUHIHUrQFLD�SRU�XP� OLYUR� OLWHUiULR�H���� ������SRU�XP� OLYUR�FLHQWtILFR��2�
JUiILFR� DSUHVHQWDGR� QD� ILJXUD� �� LOXVWUD� RV� GDGRV� UHODWLYRV� jV� SUHIHUrQFLDV� GH� OHLWXUD�
PDQLIHVWDGDV�SHODV�FULDQoDV�QRV�GRLV�PRPHQWRV�

)LJXUD����7LSR�GH�OLYURV�SUHIHULGRV�SHODV�FULDQoDV�



2EVHUYD�VH�XPD�DOWHUDomR�VLJQLILFDWLYD�QRV�UHVXOWDGRV�GDV�HVFROKDV�IHLWDV�SHODV�FULDQoDV�
GR�SULPHLUR�SDUD�R�VHJXQGR��(VWD�DOWHUDomR�YHULILFD�VH�SHOR�DXPHQWDQGR�GH�SUHIHUrQFLD�
SRU�OLYURV�FLHQWtILFRV��1D�OHLWXUD�GHVWHV�GDGRV��LPSRUWD�FRQVLGHUDU�D�PRWLYDomR�TXH�SRGH�
HVWDU�VXEMDFHQWH�D�XPD�UHQRYDomR�GH�RSRUWXQLGDGHV�GH�OHLWXUD�H�D�H[SORUDomR�TXH�DOJXQV�
OLYURV�PHUHFHUDP�QR�GHFXUVR�GD�SUiWLFD�HGXFDWLYD��

4XDQWR� j� MXVWLILFDomR� GD� HVFROKD�� DV� FULDQoDV� DSUHVHQWDUDP� DUJXPHQWRV� PDLV�
SRUPHQRUL]DGRV� H� UHIHULUDP�VH� DR� FRQWH~GR� GRV� OLYURV� SUHIHULGRV�� FRPR� RV� VHJXLQWHV�
H[HPSORV�SHUPLWHP�SHUFHEHU�� ³3RUTXH� WHP� YiULDV� WHUUDV�SRYRV´� �&���� ³3RUTXH� WHP� RV�
VDSRV�H�ODJDUWRV´��&�����³3RUTXH�WHP�ERUEROHWDV��TXH�QDVFHP�QR�FDVXOR����H�JRVWDYD�GH�
VRQKDU�VREUH�HODV´�

1R�VHQWLGR�GH�UHFROKHU�GDGRV�TXH�QRV�DMXGDVVHP�D�HQWHQGHU�TXDLV�RV� OLYURV�GD�iUHD�GD�
ELEOLRWHFD�PDLV�SURFXUDGRV�SHODV�FULDQoDV�H�D�VXD�SRVVtYHO�UHODomR�FRP�DV�SUHIHUrQFLDV�
TXH� LQGLFDUDP��SURFHGHPRV�j� REVHUYDomR� H� UHJLVWR�GH�GDGRV�VREUH�RV� OLYURV�XWLOL]DGRV�
QRV�WHPSRV�GH�DWLYLGDGHV�QDV�iUHDV��)L]HPRV�XP�WRWDO�GH����PRPHQWRV�GH�REVHUYDomR��
2V� PRPHQWRV� GH� REVHUYDomR� H� UHJLVWR� GHFRUUHUDP� QRV� SULPHLURV� ��� PLQXWRV� GH�
DWLYLGDGHV��2V�GDGRV�UHFROKLGRV�HQFRQWUDP�VH�H[SUHVVRV�QD�ILJXUD���

)LJXUD����'DGRV�VREUH�RV�OLYURV�OLGRV�REVHUYDGRV�SHODV�FULDQoDV�

&RPR�RV�GDGRV�DSUHVHQWDGRV�SHUPLWHP�SHUFHEHU��RV�OLYURV�PDLV�³OLGRV´�SHODV�FULDQoDV��
QR� FRQMXQWR� GDV� VHVV}HV� REVHUYDGDV�� IRUDP� OLYURV� GH� OLWHUDWXUD� FLHQWtILFD��
GHVLJQDGDPHQWH�RV� OLYURV�$QItELRV �Q �� H�2V�,QVHWRV �Q ����'HSRLV�VXUJHP�DLQGD�2V�
DQLPDLV�GD�TXLQWD �Q ����2�OLYUR�GDV�YLDJHQV �Q ����%RUEROHWDV �Q ���H�+pUFXOHV �Q ����
&RQVXOWDGRV�DSHQDV�XPD�YH]��IRUDP�RV�OLYURV�1RGG\�± 2�SROtFLD�PDQGmR �Q ����9DPRV�
j�HVFROLQKD �Q ���H�$�YLGD�GRV�DQLPDLV �Q ����(VWHV�GDGRV��UHFROKLGRV�SRU�REVHUYDomR�
GD�DWLYLGDGH� OLYUH�GDV�FULDQoDV��VmR� LQWHUHVVDQWHV�H�PRVWUDP�TXH��QHVWH�FRQWH[WR�� OLYURV�
FRP�SHUVRQDJHQV�LQIDQWLV�PXLWR�GLYXOJDGDV�HP�PHLRV�GH�FRPXQLFDomR��79���FRPR�p�R�
FDVR�GR�1RGG\��QmR�VmR�D�SUHIHUrQFLD�GDV�FULDQoDV��DR�FRQWUiULR�GR�TXH��PXLWDV�YH]HV�GH�
IRUPD�HPStULFD�H�WDOYH]�DWp�LQJpQXD��VH�FRVWXPD�DILUPDU�

2V�GDGRV�SHUPLWLUDP�DLQGD�SHUFHEHU�TXH��TXDQGR�HUDP�LQWURGX]LGRV�QRYRV�OLYURV�GD�iUHD�
GD�ELEOLRWHFD��DXPHQWDYD�D�SURFXUD�GHVWD�iUHD��R�TXH�SHUPLWH�UHFRQKHFHU�D�LPSRUWkQFLD�
GH� LQYHVWLU� QR� HQULTXHFLPHQWR� GD� ELEOLRWHFD�� LQWURGX]LQGR� PDWHULDLV� GH� OHLWXUD� GH�
QDWXUH]D� GLYHUVLILFDGD�� $� LQFLGrQFLD� HP� REUDV� GH� OHLWXUD� FLHQWtILFD� QR� GHFXUVR� GDV�
H[SHULrQFLDV� GH� HQVLQR�DSUHQGL]DJHP� SRGH� WHU� FRQWULEXtGR� SDUD� D� PDLRU� YDORUL]DomR�
GHVWDV��4XHUHPRV��SRLV��GHL[DU�FODUR�TXH�HVWD�p�XPD�UHIOH[mR�GH�QDWXUH]D�TXDOLWDWLYD��SRU�
LVVR�� LQWHUSUHWDWLYD�� H� QmR� TXHUHPRV�� D� SDUWLU� GHOD�� ID]HU� JHQHUDOL]Do}HV� SDUD� RXWURV�
FRQWH[WRV��7DPEpP�QmR�TXHUHPRV�SRVWXODU�TXH� D� OHLWXUD�GH�REUDV�GH�FDUiWHU�FLHQWtILFR�
VHMD� PDLV� SURYHLWRVD� TXH� D� OHLWXUD� OLWHUiULD�� RX� R� FRQWUiULR�� $SHQDV� GHIHQGHPRV� D�
QHFHVVLGDGH�GH�� FXPSULQGR� DV� RULHQWDo}HV� FXUULFXODUHV�� GLYHUVLILFDU� DV� H[SHULrQFLDV� GH�



OHLWXUD� H� HQIDWL]DU� D� YDQWDJHP� TXH� H[LVWH� QD� DUWLFXODomR� HQWUH� YiULRV� WLSRV� GH� OHLWXUD�
�OLWHUiULD�H�FLHQWtILFD��QR�kPELWR�GR�WUDEDOKR�GH�WHPDV�UHOHYDQWHV�SDUD�DV�FULDQoDV�
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&RP� HVWH� WUDEDOKR� IRL�QRV� SRVVtYHO� HQWHQGHU� TXH� DV� OLWHUDFLDV� FLHQWtILFDV� H� OLWHUiULDV�
SRGHP� VHU� SURPRYLGDV� DWUDYpV� GH� DPELHQWHV� ULFRV� LQFOXLQGR� PDWHULDLV� GH� OHLWXUD�
GLYHUVLILFDGRV�� (VWHV� WRUQDP� SRVVtYHO� HQYROYHU� DV� FULDQoDV� QD� SHVTXLVD� H� UHFROKD� GH�
LQIRUPDo}HV� HP� OLYURV� GH� OLWHUDWXUD� FLHQWtILFD� H� IRPHQWDU�� HQWUH� HODV�� R� WUDEDOKR�
FRODERUDWLYR�� $� FRPXQLFDomR� H� SDUWLOKD� GH� LQIRUPDomR�� HP� JUDQGH� JUXSR�� WRUQDQGR�
SRVVtYHO� D� H[SRVLomR� GDV� VXDV� LGHLDV� H� GHVFREHUWDV�� UHVSHLWDQGR� H� YDORUL]DQGR� RV�
FRQWULEXWRV�H�VDEHUHV�GH�WRGRV��IDYRUHFH�D�DSUHQGL]DJHP�GD�FLGDGDQLD�SHOR�H[HUFtFLR�GD�
PHVPD�� 5HOHYDP�VH� DV� YDQWDJHQV� H� DV� SRVVLELOLGDGHV� GH� SURPRYHU� DWLYLGDGHV� TXH�
SHUPLWDP�DUWLFXODU�D�OLWHUDWXUD�OLWHUiULD�H�D�FLHQWtILFD��FRQWULEXLQGR�SDUD�DSUHQGL]DJHP�H�
SURJUHVVmR� GH� FDGD� FULDQoD� H� GR� JUXSR�� $� YDORUL]DomR� GHVWHV� GRLV� WLSRV� GH� OLWHUDWXUD�
SRVVLELOLWD� FULDU� QRYDV� RSRUWXQLGDGHV� GH� FRPSUHHQVmR� GR� PXQGR� HP� TXH QRV�
LQWHJUDPRV��$�QDWXUH]D�KROtVWLFD�TXH�DVVXPH�R�SURFHVVR�GH�DSUHQGL]DJHP�GDV�FULDQoDV�
WRUQD� SHUWLQHQWH� SURPRYHU� DWLYLGDGHV� TXH� IRPHQWHP� XPD� FRQVWUXomR� DUWLFXODGD� GH�
VDEHUHV� H� IDYRUHoDP� D� FRPSUHHQVmR� H� D� DWULEXLomR� GH� VHQWLGRV� DR� PXQGR� HP� TXH� VH�
LQWHJUDP��3DUD�WDO��p�LPSRUWDQWH�FULDU�XP�DPELHQWH�HGXFDWLYR�TXH�IRPHQWH�D�FXULRVLGDGH�
H� R� SUD]HU� GDV� FULDQoDV� HP� DSUHQGHU� H� OKHV� Gr� D� SRVVLELOLGDGH� GH� UHFRUUHU� D� IRQWHV� H�
PHLRV�GLYHUVRV�GH�LQIRUPDomR��TXH�HODV�GHYHP�DSUHQGHU�D�OHU�FRP�RV�RXWURV��ID]HQGR�GD�
DSUHQGL]DJHP� GD� OHLWXUD� XP� DWR� VRFLDO��� 7HUPLQDPRV� UHDILUPDQGR� TXH� R�
GHVHQYROYLPHQWR� GH� P~OWLSODV� FRPSHWrQFLDV� OLWHUiFLWDV� QmR� SRGH� GHL[DU� GH� VHU�
UHFRQKHFLGR�FRPR�IXQGDPHQWDO�QD�HGXFDomR�GDV�FULDQoDV�
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