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*HQHV�GH�RUJDQHODV�_�+HUDQ§D�LQGHSHQGHQWH�GR�QºFOHR

5(68/7$'26�'(�$35(1',=$*(0
$S³V�OHU�HVWH�FDS­WXOR��YRFª�VHU¡�FDSD]�GH�
(P� GLSORLGHV�� HODERUDU� H[SHULPHQWRV� SDUD� SURGX]LU� XP� GL�K­EULGR� H� HP
VHJXLGD�UHDOL]DU�R�VHX�DXWRFUX]DPHQWR�RX�FUX]DPHQWR�WHVWH
(P� GLSORLGHV�� DQDOLVDU� RV� IHQ³WLSRV� GD� SURJªQLH� GH� DXWRFUX]DPHQWRV� H
FUX]DPHQWRV�WHVWH�GH�GL�K­EULGRV�H��D�SDUWLU�GHVVHV�UHVXOWDGRV��DYDOLDU�VH�RV
GRLV� JHQHV� HVW£R� VH� GLVWULEXLQGR� GH� PRGR� LQGHSHQGHQWH� �R� TXH� VXJHULULD
ORFDOL]D§µHV�HP�GLIHUHQWHV�FURPRVVRPRV�
(P�KDSORLGHV��GHVHQKDU�H[SHULPHQWRV�SDUD�SURGX]LU�XP�GL�K­EULGR�GLSORLGH
WHPSRU¡ULR�$D%E�H�DQDOLVDU�D�VXD�SURJªQLH�KDSORLGH�SDUD�DYDOLDU�VH�R�GRLV
JHQHV�HVW£R�VHJUHJDQGR�GH�PRGR�LQGHSHQGHQWH
(P�FUX]DPHQWRV� TXH� HQYROYHP�GL�K­EULGRV� FRP� VHJUHJD§£R� LQGHSHQGHQWH�
SUHYHU� DV� SURSRU§µHV� JHQRW­SLFDV� QRV� SURGXWRV�PHL³WLFRV�� DV� SURSRU§µHV
JHQRW­SLFDV�QD�SURJªQLH�H�DV�SURSRU§µHV�IHQRW­SLFDV�QD�SURJªQLH
8WLOL]DU�D�DQ¡OLVH�GR�TXL�TXDGUDGR�SDUD�WHVWDU�VH�DV�SURSRU§µHV�IHQRW­SLFDV
REVHUYDGDV�HVW£R�HP�XPD�FRUUHVSRQGªQFLD�DFHLW¡YHO�FRP�DTXHODV�SUHYLVWDV
SRU�VHJUHJD§£R�LQGHSHQGHQWH
(P� GLSORLGHV�� HODERUDU� H[SHULPHQWRV� SDUD� VLQWHWL]DU� OLQKDJHQV� TXH� VHMDP
SXUDV��KRPR]LJRWDV��HP�UHOD§£R�D�GRLV�RX�PDLV�JHQHV
,QWHUSUHWDU� DV� SURSRU§µHV� GD� VHJUHJD§£R� LQGHSHQGHQWH� GH� GRLV� JHQHV� HP
WHUPRV�GR�FRPSRUWDPHQWR�FURPRVV´PLFR�QD�PHLRVH
$QDOLVDU�DV�SURSRU§µHV�GD�SURJªQLH�GH�GL�K­EULGRV�HP�WHUPRV�GD�IUHTXªQFLD
GH� UHFRPELQDQWHV� �)5�� H� DSOLFDU� D� )5� GLDJQ³VWLFD� SDUD� D� VHJUHJD§£R
LQGHSHQGHQWH
(VWHQGHU� RV� SULQF­SLRV� GD� VHJUHJD§£R� LQGHSHQGHQWH� GH� GRLV� JHQHV� SDUD
KHWHUR]LJRWRV�HP�UHOD§£R�D�WUªV�RX�PDLV�JHQHV
(VWHQGHU�R�SULQF­SLR�GD�VHJUHJD§£R�LQGHSHQGHQWH�SDUD�JHQHV�PºOWLSORV�TXH
FRQWULEXHP��FDGD�XP��SDUD�XP�IHQ³WLSR�TXH�GHPRQVWUD�GLVWULEXL§£R�FRQW­QXD
$SOLFDU� RV� FULW©ULRV� GLDJQ³VWLFRV� SDUD� DYDOLDU� VH� DV� PXWD§µHV� HVW£R� HP



(
JHQHV�GH�RUJDQHODV�FLWRSODVP¡WLFDV�

VWH� FDS­WXOR� ©� D� UHVSHLWR� GRV� SULQF­SLRV� TXH� DWXDP� TXDQGR� GRLV� RX�PDLV
FDVRV� GH� KHUDQ§D� PRQRJªQLFD� V£R� DQDOLVDGRV� VLPXOWDQHDPHQWH�� (P
QHQKXPD�RXWUD�¡UHD�HVVHV�SULQF­SLRV�IRUDP�PDLV�LPSRUWDQWHV�GR�TXH�FXOWLYR

GH�SODQWDV�H�QD�FULD§£R�GH�DQLPDLV�QD�DJULFXOWXUD��3RU�H[HPSOR��HQWUH�RV�DQRV�GH
�����H�������D�SURGX§£R�PXQGLDO�GH�SODQWDV�DOLPHQW­FLDV�GXSOLFRX��PDUFDQGR�XPD
DVVLP� GHQRPLQDGD� 5HYROX§£R� 9HUGH�� 2� TXH� WRUQRX� HVVD� 5HYROX§£R� 9HUGH
SRVV­YHO"�(P�SDUWH��HOD�RFRUUHX�HP�YLUWXGH�GD�PHOKRUD�GD�SU¡WLFD�GD�DJULFXOWXUD�
PDV�PDLV� LPSRUWDQWH� IRL�R�GHVHQYROYLPHQWR�GH�JHQ³WLSRV�GH�FXOWLYRV� VXSHULRUHV
SRU�JHQHWLFLVWDV�GH�SODQWDV��(VVHV�FXOWLYDGRUHV�HVW£R�HP�XPD�EXVFD�FRQVWDQWH�SRU
PXWD§µHV�DOHDW³ULDV�HP�JHQHV�ºQLFRV�TXH�DXPHQWHP�VLJQLILFDWLYDPHQWH�D�SURGX§£R
RX� R� YDORU� QXWULWLYR�� (QWUHWDQWR�� DV� UHIHULGDV� PXWD§µHV� VXUJHP� HP� OLQKDJHQV
GLIHUHQWHV�HP�GLVWLQWDV�SDUWHV�GR�PXQGR��3RU�H[HPSOR��QR�DUUR]��XP�GRV�SULQFLSDLV
FXOWLYRV�DOLPHQW­FLRV�PXQGLDLV��DV�PXWD§µHV�D�VHJXLU�IRUDP�FUXFLDLV�QD�5HYROX§£R
9HUGH�

VG��� (VVH� DOHOR� UHFHVVLYR� UHVXOWD� HP� HVWDWXUD� EDL[D�� WRUQDQGR� D� SODQWD� PDLV
UHVLVWHQWH�  � TXHGD� QR� YHQWR� H� QD� FKXYD�� HOH� WDPE©P� DXPHQWD� D� TXDQWLGDGH
UHODWLYD� GD� HQHUJLD� GD� SODQWD� TXH� ©� GLULJLGD� SDUD� D� VHPHQWH�� D� SDUWH� TXH
LQJHULPRV�

VH��� (VVH� DOHOR� UHFHVVLYR� DOWHUD� D� QHFHVVLGDGH� GD� SODQWD� SRU� XPD� GXUD§£R
HVSHF­ILFD� GH� SHU­RGR� GLXUQR�� SRVVLELOLWDQGR� TXH� HOD� VHMD� FXOWLYDGD� HP
GLIHUHQWHV�ODWLWXGHV�

;D���(VVH�DOHOR�GRPLQDQWH�FRQIHUH�UHVLVWªQFLD� �GRHQ§D�IHUUXJHP�EDFWHULDQD�

ESK���(VVH�DOHOR�FRQIHUH�UHVLVWªQFLD� �FLJDUULQKD�FDVWDQKD��XP�WLSR�GH�LQVHWR��

6QE���(VVH�DOHOR�FRQIHUH�WROHU¢QFLD� �VXEPHUV£R�GD�SODQWD�DS³V�FKXYDV�IRUWHV�

3DUD�SURGX]LU�XP�JHQ³WLSR�YHUGDGHLUDPHQWH�VXSHULRU��D�FRPELQD§£R�GRV�UHIHULGRV
DOHORV� HP� XPD� OLQKDJHP� ©� FODUDPHQWH� GHVHM¡YHO�� 3DUD� FRQTXLVWDU� XPD� UHIHULGD
FRPELQD§£R�� OLQKDJHQV�PXWDQWHV� WªP�GH� VHU� LQWHUFUX]DGDV�GXDV�GH�FDGD�YH]��3RU



H[HPSOR�� XP� JHQHWLFLVWD� GH� SODQWDV� SRGHULD� LQLFLDU� SRU�PHLR� GR� FUX]DPHQWR� GH
XPD�OLQKDJHP�KRPR]LJRWD�SDUD�VG��FRP�RXWUD�KRPR]LJRWD�SDUD�;D���$�SURJªQLH
GD� )�� GHVVH� FUX]DPHQWR� FDUUHJDULD� DPEDV� DV� PXWD§µHV�� SRU©P� HP� XP� HVWDGR
KHWHUR]LJRWR��(QWUHWDQWR��D�PDLRU�SDUWH�GD�DJULFXOWXUD�XWLOL]D�OLQKDJHQV�SXUDV��WHQGR
HP�YLVWD�TXH�HODV�SRGHP�VHU�SURSDJDGDV�GH�PRGR�HILFLHQWH�H�GLVWULEX­GDV�SDUD�RV
ID]HQGHLURV�� 3DUD� REWHU� XPD� OLQKDJHP� GXSODPHQWH� PXWDQWH� SXUD� VG��VG�� w
;D��;D��� D� )�� SUHFLVDULD� VHU� DGLFLRQDOPHQWH� FXOWLYDGD� SDUD� SRVVLELOLWDU� TXH� RV
DOHORV�VHߡ�GLVWULEX­VVHPߢ�QD�FRPELQD§£R�GHVHM¡YHO��$OJXQV�SURGXWRV�GR�UHIHULGR
FUX]DPHQWR� HVW£R� GHPRQVWUDGRV� QD� )LJXUD� ����� 4XDLV� SULQF­SLRV� V£R� UHOHYDQWHV
DTXL"�'HSHQGH�PXLWR�VH�RV�GRLV�JHQHV�HVW£R�QR�PHVPR�SDU�GH�FURPRVVRPRV�RX�HP
SDUHV� GH� FURPRVVRPRV� GLIHUHQWHV�� 1R� ºOWLPR� FDVR�� RV� SDUHV� GH� FURPRVVRPRV
DWXDP�GH�PRGR�LQGHSHQGHQWH�QD�PHLRVH�H�GL]�VH�TXH�RV�DOHORV�GRV�GRLV�SDUHV�GH
JHQHV�KHWHUR]LJRWRV�GHPRQVWUDP�VHJUHJD§£R��GLVWULEXL§£R��LQGHSHQGHQWH�
(VWH�FDS­WXOR�H[SOLFD�FRPR�SRGHPRV�UHFRQKHFHU�D�VHJUHJD§£R� LQGHSHQGHQWH�H

FRPR� WDO� SULQF­SLR� SRGH� VHU� XWLOL]DGR� QD� FRQVWUX§£R� GH� OLQKDJHQV�� WDQWR� QD
DJULFXOWXUD� TXDQWR� QD� SHVTXLVD� JHQ©WLFD� E¡VLFD�� �2� &DS­WXOR� �� DEUDQJH� RV
SULQF­SLRV�DQ¡ORJRV�DSOLF¡YHLV�DRV�SDUHV�GH�JHQHV�KHWHUR]LJRWRV�QR�PHVPR�SDU�GH
FURPRVVRPRV��
7DPE©P�GHYHPRV�REVHUYDU�TXH�D�GLVWULEXL§£R�LQGHSHQGHQWH�GH�XPD�YDULHGDGH

GH� JHQHV� WDPE©P� ©� ºWLO� SDUD� IRUQHFHU� XP� PHFDQLVPR� KHUHGLW¡ULR� E¡VLFR� HP
UHOD§£R�DRV�IHQ³WLSRV�FRQW­QXRV��(VVDV�V£R�SURSULHGDGHV�WDLV�FRPR�D�HVWDWXUD�RX�R
SHVR��TXH�Q£R�VH�HQFRQWUDP�HP�FDWHJRULDV�GLVWLQWDV��PDV�TXH��DSHVDU�GLVVR��FRP
IUHTXªQFLD� V£R� LQIOXHQFLDGDV� IRUWHPHQWH� SRU� JHQHV� PºOWLSORV�� FROHWLYDPHQWH
GHQRPLQDGRVߡ�SROLJHQHVߢ��([DPLQDUHPRV�R�SDSHO�GD�GLVWULEXL§£R�LQGHSHQGHQWH�QD
KHUDQ§D� GH� IHQ³WLSRV� FRQW­QXRV� LQIOXHQFLDGRV� SHORV� UHIHULGRV� SROLJHQHV�
2EVHUYDUHPRV�TXH�D�GLVWULEXL§£R�LQGHSHQGHQWH�GRV�SROLJHQHV�SRGH�SURGX]LU�XPD
GLVWULEXL§£R�IHQRW­SLFD�FRQW­QXD�HQWUH�D�SURJªQLH�
3RU�ºOWLPR��DSUHVHQWDUHPRV�XP�WLSR�GLIHUHQWH�GH�KHUDQ§D�LQGHSHQGHQWH��DTXHOH

GRV� JHQHV� QDV� RUJDQHODV� PLWRF´QGULDV� H� FORURSODVWRV�� &RQWUDULDPHQWH� DRV
FURPRVVRPRV�QXFOHDUHV��HVVHV�JHQHV�V£R�KHUGDGRV�FLWRSODVPDWLFDPHQWH�H�UHVXOWDP
HP�SDGUµHV� GH� KHUDQ§D� GLIHUHQWHV� GDTXHOHV� REVHUYDGRV� HP� UHOD§£R� DRV� JHQHV� H
FURPRVVRPRV�QXFOHDUHV��(VVH�SDGU£R�©� LQGHSHQGHQWH�GRV�JHQHV�TXH�GHPRQVWUDP



���

KHUDQ§D�QXFOHDU�

),*85$�����*HQ³WLSRV�VXSHULRUHV�GH�FXOWLYRV�WDO�FRPR�R�DUUR]�UHYROXFLRQDUDP�D�DJULFXOWXUD��(VWD�IRWRJUDILD
GHPRQVWUD� DOJXQV� GRV� JHQ³WLSRV�FKDYH� XWLOL]DGRV� HP� SURJUDPDV� GH� FXOWLYR� GH� DUUR]�� �%ORRPEHUJ�*HWW\
,PDJHV��

3ULPHLUDPHQWH�� H[DPLQDPRV� RV� SURFHGLPHQWRV� DQDO­WLFRV� TXH� VH� UHIHUHP�  
GLVWULEXL§£R� LQGHSHQGHQWH�GRV�JHQHV�QXFOHDUHV��(VVHV� IRUDP�GHVHQYROYLGRV�SHOD
SULPHLUD�YH]�SHOR�SDL�GD�JHQ©WLFD��*UHJRU�0HQGHO��$VVLP��QRYDPHQWH�YROWDPRV
SDUD�R�VHX�WUDEDOKR�FRPR�XP�H[HPSOR�SURWRW­SLFR�

/HL�GH�0HQGHO�GH�VHJUHJD§£R�LQGHSHQGHQWH

(P�XPD�JUDQGH�SDUWH�GR�VHX�WUDEDOKR�RULJLQDO�FRP�HUYLOKDV��0HQGHO�DQDOLVRX�RV
GHVFHQGHQWHV� GH� OLQKDJHQV� SXUDV� TXH� GLIHULDP� HP� GXDV� FDUDFWHU­VWLFDV�� 2
VLPEROLVPR�JHUDO�D�VHJXLU�©�XWLOL]DGR�SDUD�UHSUHVHQWDU�JHQ³WLSRV�TXH�LQFOXHP�GRLV
JHQHV�� 6H� GRLV� JHQHV� HVW£R� HP� FURPRVVRPRV� GLIHUHQWHV�� RV� SDUHV� GH� JHQHV� V£R
VHSDUDGRV� SRU� XP� SRQWR� H� Y­UJXODߚ�� SRU� H[HPSOR��$�D��%�E�� 6H� HOHV� HVW£R� QR
PHVPR�FURPRVVRPR��RV�DOHORV�HP�XP�KRP³ORJR�V£R�HVFULWRV�GH�PRGR�DGMDFHQWH�



VHP�SRQWXD§£R�� H� V£R� VHSDUDGRV�GDTXHOHV�QR�RXWUR�KRP³ORJR�SRU�XPD�EDUUDߚ�
SRU�H[HPSOR��$%�DE�RX�$E�D%��1£R�H[LVWH�XP�VLPEROLVPR�DFHLWR�SDUD� VLWXD§µHV
QDV� TXDLV� Q£R� VH� VDEH� VH� RV� JHQHV� HVW£R� QR� PHVPR� FURPRVVRPR� RX� HP
FURPRVVRPRV� GLIHUHQWHV�� 3DUD� HVVD� VLWXD§£R� GH� SRVL§£R� GHVFRQKHFLGD
XWLOL]DUHPRV��QHVWH�OLYUR��XP�SRQWR�SDUD�VHSDUDU�RV�JHQHVߚ��SRU�H[HPSOR��$�D� w
%�E��5HOHPEUH��GR�&DS­WXOR����TXH�XP�KHWHUR]LJRWR�SDUD�XP�JHQH�ºQLFR��WDO�FRPR
$�D��SRU�YH]HV�©�GHQRPLQDGR�XP�PRQR�K­EULGR��XP�KHWHUR]LJRWR�GXSOR��WDO�FRPR
$�D� w� %�E� SRU� YH]HV� ©� GHQRPLQDGR� XP� GL�K­EULGR�� $� SDUWLU� GR� HVWXGR� GH
FUX]DPHQWRV�GL�K­EULGRV� �$�D� w�%�E���$�D� w�%�E���0HQGHO� LQYHQWRX�VHX�VHJXQGR
SULQF­SLR�GH�KHUHGLWDULHGDGH�LPSRUWDQWH��D�OHL�GD�VHJUHJD§£R�LQGHSHQGHQWH��SRU
YH]HV�GHQRPLQDGD�VHJXQGD�OHL�GH�0HQGHO�
2�SDU�GH�FDUDFWHU­VWLFDV�FRP�R�TXDO�HOH�FRPH§RX�D�WUDEDOKDU�IRL�R�IRUPDWR�H�D

FRU�GD�VHPHQWH��1³V�M¡�DFRPSDQKDPRV�R�FUX]DPHQWR�PRQR�K­EULGR�HP�UHOD§£R� 
FRU� GD� VHPHQWH� �<�\� �� <�\��� TXH� IRUQHFHX� XPD� SURSRU§£R� GD� SURJªQLH� GH� �
DPDUHODV��� YHUGH�� 2V� IHQ³WLSRV� GR� IRUPDWR� GD� VHPHQWH� �)LJXUD� ����� HUDP� OLVD
�GHWHUPLQDGR� SHOR� DOHOR�5�� H� UXJRVD� �GHWHUPLQDGD� SHOR� DOHOR� U��� 2� FUX]DPHQWR
PRQR�K­EULGR�5�U���5�U�IRUQHFHX�XPD�SURSRU§£R�GH�SURJªQLH�GH���OLVDV���UXJRVD�
FRQIRUPH�HVSHUDGR��YHU�7DEHOD������QR�&DS­WXOR�����3DUD�UHDOL]DU�XP�FUX]DPHQWR
GL�K­EULGR�� 0HQGHO� LQLFLRX� FRP� GXDV� OLQKDJHQV� SDUHQWDLV� SXUDV�� 8PD� OLQKDJHP
DSUHVHQWDYD�VHPHQWHV�UXJRVDV�H�DPDUHODV��7HQGR�HP�YLVWD�TXH�0HQGHO�Q£R�WLQKD�R
FRQFHLWR� GD� ORFDOL]D§£R� FURPRVV´PLFD� GRV� JHQHV�� SUHFLVDPRV� XWLOL]DU� D
UHSUHVHQWD§£R�FRP�SRQWR�SDUD�HVFUHYHU�R�JHQ³WLSR�FRPELQDGR�LQLFLDOPHQWH�FRPR
U�U�w�<�<��$�RXWUD� OLQKDJHP�DSUHVHQWDYD�VHPHQWHV� OLVDV�H�YHUGHV��FRP�R�JHQ³WLSR
5�5� w� \�\�� 4XDQGR� HVVDV� GXDV� OLQKDJHQV� IRUDP� FUX]DGDV�� HODV� QHFHVVDULDPHQWH
SURGX]LUDP�JDPHWDV�TXH�HUDP�U�w�<�H�5�w�\��UHVSHFWLYDPHQWH��3RUWDQWR��DV�VHPHQWHV
GD�)��WLQKDP�GH�VHU�GL�K­EULGDV��GR�JHQ³WLSR�5�U�w�<�\��0HQGHO�GHVFREULX�TXH�DV
VHPHQWHV� GD� )�� HUDP� OLVDV� H� DPDUHODV�� (VVH� UHVXOWDGR� GHPRQVWURX� TXH� D
GRPLQ¢QFLD�GH�5�VREUH�U�H�GH�<�VREUH�\�Q£R�IRL�DIHWDGD�SHOD�FRQGL§£R�GR�RXWUR�SDU
GH�JHQHV�QR�GL�K­EULGR�5�U� w� <�\�� (P�RXWUDV� SDODYUDV��5� SHUPDQHFHX� GRPLQDQWH
VREUH�U��LQGHSHQGHQWHPHQWH�GD�FRU�GD�VHPHQWH��H�<�SHUPDQHFHX�GRPLQDQWH�VREUH
\��LQGHSHQGHQWHPHQWH�GR�IRUPDWR�GD�VHPHQWH�



),*85$� ���� (UYLOKDV� OLVDV� �5�5� RX� 5�U�� H� UXJRVDV� �U�U�� HVW£R� SUHVHQWHV� HP� XPD� YDJHP� GH� XPD� SODQWD
KHWHUR]LJRWD� �5�U�� DXWRFUX]DGD�� $� SURSRU§£R� IHQRW­SLFD� QHVWD� YDJHP� ©� SUHFLVDPHQWH� D� SURSRU§£R� GH� ���
HVSHUDGD�HP�P©GLD�QD�SURJªQLH�GHVWH�DXWRFUX]DPHQWR���(VWXGRV�PROHFXODUHV�GHPRQVWUDUDP�TXH�R�DOHOR�UXJRVR
XWLOL]DGR�SRU�0HQGHO�©�SURGX]LGR�SHOD�LQVHU§£R�GH�XP�VHJPHQWR�GH�'1$�P³YHO�GHQWUR�GR�JHQH��YHU�&DS­WXOR
������0DGDQ�.��%KDWWDFKDU\\D��

(P� VHJXLGD��0HQGHO� DXWRFUX]RX� D� )�� GL�K­EULGD� SDUD� REWHU� D� JHUD§£R� )��� $V
VHPHQWHV�GD�)��HUDP�GH���GLIHUHQWHV�WLSRV��QDV�SURSRU§µHV�D�VHJXLU�

�GH�VHPHQWHV�OLVDV�H�DPDUHODV

�GH�VHPHQWHV�OLVDV�H�YHUGHV

�GH�VHPHQWHV�UXJRVDV�H�DPDUHODV

�GH�VHPHQWHV�UXJRVDV�H�YHUGHV

XP�UHVXOWDGR�TXH�HVW¡� LOXVWUDGR�QD�)LJXUD�����FRP�RV�QºPHURV�UHDLV�REWLGRV�SRU
0HQGHO�� (VVD� SURSRU§£R�� ��������� LQLFLDOPHQWH� LQHVSHUDGD� HP� UHOD§£R� D� HVVDV
GXDV�FDUDFWHU­VWLFDV��DSDUHQWD�VHU�PXLWR�PDLV�FRPSOH[D�GR�TXH�DV�SURSRU§µHV�GH



���� VLPSOHV� GRV� FUX]DPHQWRV� PRQR�K­EULGRV�� 1£R� REVWDQWH�� D� SURSRU§£R� GH
�������� FRPSURYRX� VHU� XP� SDGU£R� GH� KHUDQ§D� FRQVLVWHQWH� HP� HUYLOKDV�� &RPR
HYLGªQFLD�� 0HQGHO� WDPE©P� UHDOL]RX� FUX]DPHQWRV� GL�K­EULGRV�� TXH� LQFOX­UDP
GLYHUVDV� RXWUDV� FRPELQD§µHV� GH� FDUDFWHU­VWLFDV� H� REVHUYRX� TXH� WRGRV� RV
LQGLY­GXRV� GD� )�� GL�K­EULGRV� SURGX]LUDP� SURSRU§µHV� GH� �������� QD� )��� $
SURSRU§£R� HUD� RXWUR� SDGU£R� GH� KHUDQ§D� TXH� H[LJLX� R� GHVHQYROYLPHQWR� GH� XPD
QRYD�LGHLD�SDUD�D�VXD�H[SOLFD§£R�
3ULPHLUDPHQWH��YHULILFDUHPRV�RV�QºPHURV�UHDLV�REWLGRV�SRU�0HQGHO�QD�)LJXUD

����SDUD�GHWHUPLQDU�VH�DV�SURSRU§µHV�GH�����GH�PRQR�K­EULGRV�DLQGD�SRGHP�VHU
REVHUYDGDV�QD�)���(P�UHOD§£R�DR�IRUPDWR�GD�VHPHQWH��H[LVWHP�����VHPHQWHV�OLVDV
������������H�����VHPHQWHV�UXJRVDV�������������(VVH�UHVXOWDGR�HVW¡�SU³[LPR�GH
XPD� SURSRU§£R� GH� ���� �QD� UHDOLGDGH�� �������� (P� VHJXLGD�� HP� UHOD§£R�  � FRU� GD
VHPHQWH��H[LVWHP�����VHPHQWHV�DPDUHODV� ������������H�����YHUGHV� �����������
WDPE©P� PXLWR� SU³[LPR� GH� XPD� SURSRU§£R� GH� ���� �TXDVH� H[DWDPHQWH� ������ $
SUHVHQ§D�GHVVDV�GXDV�SURSRU§µHV�GH�����HVFRQGLGDV�QD�SURSRU§£R�GH���������HUD
LQGXELWDYHOPHQWH�XPD�IRQWH�GD�SHUFHS§£R�TXH�0HQGHO�QHFHVVLWDYD�SDUD�H[SOLFDU�D
SURSRU§£R� GH� ��������� WHQGR� HP� YLVWD� TXH� HOH� SHUFHEHX� TXH� VH� WUDWDYD
VLPSOHVPHQWH�GH�GXDV�SURSRU§µHV�GH�����GLIHUHQWHV��FRPELQDGDV�DOHDWRULDPHQWH�
8P�PRGR�GH�YLVXDOL]DU�D�FRPELQD§£R�DOHDW³ULD�GHVVDV�GXDV�SURSRU§µHV�©�FRP�XP
GLDJUDPD�UDPLILFDGR��FRPR�VHJXH�



),*85$� ���� 0HQGHO� VLQWHWL]RX� XP� GL�K­EULGR� TXH�� TXDQGR� DXWRFUX]DGR�� SURGX]LX� XPD� SURJªQLH� GD� )�� QD
SURSRU§£R�GH���������



$V� SUREDELOLGDGHV� GRV� TXDWUR� UHVXOWDGRV� SRVV­YHLV� V£R� FDOFXODGDV� SRU�PHLR� GD
XWLOL]D§£R� GD� UHJUD� GR� SURGXWR� �D� SUREDELOLGDGH� GH� GRLV� HYHQWRV� LQGHSHQGHQWHV
RFRUUHUHP�HP�FRQMXQWR�©�R�SURGXWR�GH�VXDV�SUREDELOLGDGHV�LQGLYLGXDLV���3RUWDQWR�
PXOWLSOLFDPRV�DR�ORQJR�GDV�UDPLILFD§µHV�QR�GLDJUDPD��3RU�H[HPSOR������GH�WRGDV
DV�VHPHQWHV�VHU£R�OLVDV�H�����GDV�VHPHQWHV�OLVDV�VHU£R�DPDUHODV��GH�PRGR�TXH�D
SUREDELOLGDGH�GH�XPD�VHPHQWH�VHU�OLVD�H�DPDUHOD�©�FDOFXODGD�FRPR������������TXH
©�LJXDO�D�������(VVDV�PXOWLSOLFD§µHV�IRUQHFHP�DV�TXDWUR�SURSRU§µHV�D�VHJXLU�

(VVDV� SURSRU§µHV� FRQVWLWXHP� D� SURSRU§£R� GH� �������� TXH� HVWDPRV� WHQWDQGR
H[SOLFDU�� (QWUHWDQWR�� HVVH� H[HUF­FLR� Q£R� ©� PHUDPHQWH� XP� PDODEDULVPR� FRP
QºPHURV"� 2� TXH� D� FRPELQD§£R� GDV� GXDV� SURSRU§µHV� GH� ���� VLJQLILFD
ELRORJLFDPHQWH"� 2� PRGR� SHOR� TXDO� 0HQGHO� HVFUHYHX� VXD� H[SOLFD§£R� GH� IDWR
HTXLYDOH�D�XP�PHFDQLVPR�ELRO³JLFR��1R�TXH�DWXDOPHQWH�©�FRQKHFLGR�FRPR�D�OHL
GH�VHJUHJD§£R�LQGHSHQGHQWH��VHJXQGD�OHL�GH�0HQGHO���HOH�FRQFOXLX�TXH�GLIHUHQWHV
SDUHV� GH� JHQHV� VH� GLVWULEXHP� LQGHSHQGHQWHPHQWH� GXUDQWH� D� IRUPD§£R� GRV
JDPHWDV��$�FRQVHTXªQFLD�©�TXH��HP�UHOD§£R�D�GRLV�SDUHV�GH�JHQHV�KHWHUR]LJRWRV
$�D�H�%�E��R�DOHOR�E�DSUHVHQWD�MXVWDPHQWH�D�PHVPD�SUREDELOLGDGH�GH�ILJXUDU�HP�XP
JDPHWD�FRP�XP�DOHOR�D�FRPR�FRP�XP�DOHOR�$�H��GD�PHVPD�PDQHLUD��HP�UHOD§£R�DR
DOHOR�%�� 5HWURVSHFWLYDPHQWH�� VDEHPRV� TXH�� QD�PDLRULD� GRV� FDVRV�� HVVD� �ߢOHLߡ VH



DSOLFD� DRV� JHQHV� HP� FURPRVVRPRV� GLIHUHQWHV��2V� JHQHV� QR�PHVPR� FURPRVVRPR
HP�JHUDO�Q£R�VH�GLVWULEXHP�LQGHSHQGHQWHPHQWH��WHQGR�HP�YLVWD�TXH�V£R�PDQWLGRV
HP�FRQMXQWR�SHOR�SU³SULR�FURPRVVRPR�

&21&(,72�&+$9(�$� VHJXQGD� OHL� GH�0HQGHO� �R� SULQF­SLR� GH� VHJUHJD§£R
LQGHSHQGHQWH�� GHFODUD� TXH� SDUHV� GH� JHQHV� HP� SDUHV� GH� FURPRVVRPRV
GLIHUHQWHV�VH�GLVWULEXHP�LQGHSHQGHQWHPHQWH�QD�PHLRVH�

$� GHFODUD§£R� RULJLQDO� GH� 0HQGHO� GHVVD� OHL� IRL� TXH� JHQHV� GLIHUHQWHV� VH
GLVWULEXHP� LQGHSHQGHQWHPHQWH�� WHQGR� HP� YLVWD� TXH� DSDUHQWHPHQWH� HOH� Q£R
HQFRQWURX��RX�LJQRURX��TXDLVTXHU�H[FH§µHV�TXH�SXGHVVHP�WHU�OHYDGR�DR�FRQFHLWR
GH�OLJD§£R�
([SOLFDPRV� D� SURSRU§£R� IHQRW­SLFD� GH� �������� FRPR� GXDV� SURSRU§µHV

IHQRW­SLFDV� GH� ���� FRPELQDGDV� DOHDWRULDPHQWH��0DV� WDPE©P� SRGHPRV� FKHJDU�  
SURSRU§£R�GH���������D�SDUWLU�GH�XPD�FRQVLGHUD§£R�GD�IUHTXªQFLD�GRV�JDPHWDV��RV
UHDLV�SURGXWRV�PHL³WLFRV"�&RQVLGHUHPRV�RV�JDPHWDV�SURGX]LGRV�SHOR�GL�K­EULGR
GD�)��5�U��<�\��R�SRQWR�H�Y­UJXOD�GHPRQVWUD�TXH�DJRUD�HVWDPRV�DEUD§DQGR�D�LGHLD
GH� TXH� RV� JHQHV� HVW£R� HP� FURPRVVRPRV� GLIHUHQWHV���1RYDPHQWH�� XWLOL]DUHPRV� R
GLDJUDPD�UDPLILFDGR�SDUD�LQLFLDUPRV��WHQGR�HP�YLVWD�TXH�HOH�LOXVWUD�YLVXDOPHQWH�D
LQGHSHQGªQFLD��&RPELQDQGR�DV�OHLV�GH�0HQGHO�VREUH�D�VHJUHJD§£R�LJXDO�H�VREUH�D
VHJUHJD§£R�LQGHSHQGHQWH��SRGHPRV�SUHYHU�TXH�

$�PXOWLSOLFD§£R�DR�ORQJR�GDV�UDPLILFD§µHV�GH�DFRUGR�FRP�D�UHJUD�GR�SURGXWR�QRV
IRUQHFH�DV�SURSRU§µHV�GH�JDPHWDV�



�5��<

�5��\

�U��<

�U��\

(VVDV� SURSRU§µHV� V£R� XP� UHVXOWDGR� GLUHWR� GD� DSOLFD§£R� GDV� GXDV� OHLV
PHQGHOLDQDV��GD�VHJUHJD§£R�H�GD�LQGHSHQGªQFLD��(QWUHWDQWR��DLQGD�Q£R�FKHJDPRV� 
SURSRU§£R�GH����������$�SU³[LPD�HWDSD�©�UHFRQKHFHU�TXH��WHQGR�HP�YLVWD�TXH�RV
JDPHWDV�PDVFXOLQRV� H� IHPLQLQRV� REHGHFHP�  V�PHVPDV� OHLV� GXUDQWH� D� IRUPD§£R�
DPERV�RV�JDPHWDV�PDVFXOLQRV�H�IHPLQLQRV�GHPRQVWUDU£R�DV�PHVPDV�SURSRU§µHV�K¡
SRXFR� IRUQHFLGDV�� 2V� TXDWUR� WLSRV� JDP©WLFRV� IHPLQLQRV� VHU£R� IHUWLOL]DGRV
DOHDWRULDPHQWH�SHORV�TXDWUR�WLSRV�JDP©WLFRV�PDVFXOLQRV�SDUD�REWHU�D�)���2�PHOKRU
PRGR�JU¡ILFR�GH�GHPRQVWUDU�RV�GHVIHFKRV�GR�FUX]DPHQWR�©�SRU�PHLR�GD�XWLOL]D§£R
GH�XPD�JUDGH�GH�������GHQRPLQDGD�TXDGUDGR�GH�3XQQHWW��TXH�HVW¡� LOXVWUDGR�QD
)LJXUD������ -¡� REVHUYDPRV� TXH� DV� JUDGHV� V£R� ºWHLV� HP� JHQ©WLFD� SRU� SHUPLWLUHP
XPD� UHSUHVHQWD§£R� YLVXDO� GRV� GDGRV�� 6XD� XWLOLGDGH� HVW¡� QR� IDWR� GH� TXH� DV� VXDV
SURSRU§µHV�SRGHP�VHU�GHVHQKDGDV�GH�DFRUGR�FRP�DV�SURSRU§µHV�JHQ©WLFDV�RX�DV
SURSRU§µHV�HP�FRQVLGHUD§£R��1R�TXDGUDGR�GH�3XQQHWW�QD�)LJXUD������SRU�H[HPSOR�
IRUDP� GHVHQKDGDV� TXDWUR� OLQKDV� H� TXDWUR� FROXQDV� SDUD� FRUUHVSRQGHU� DRV� TXDWUR
JHQ³WLSRV� GRV� JDPHWDV� IHPLQLQRV� H� DRV� TXDWUR� GRV� JDPHWDV� PDVFXOLQRV�
2EVHUYDPRV� TXH� H[LVWHP� ��� TXDGURV�� TXH� UHSUHVHQWDP� DV� GLYHUVDV� IXVµHV
JDP©WLFDV�� H� TXH� FDGD� TXDGUR� ©� ����� GD� ¡UHD� WRWDO� GD� JUDGH��'H� DFRUGR� FRP� D
UHJUD�GR�SURGXWR��FDGD������©�XP�UHVXOWDGR�GD�IHUWLOL]D§£R�GH�XP�WLSR�GH�RY³FLWR�D
XPD�IUHTXªQFLD�GH�����SRU�XP�WLSR�GH�HVSHUPDWR]RLGH��WDPE©P�D�XPD�IUHTXªQFLD
GH� ����� IRUQHFHQGR� D� SUREDELOLGDGH� GDTXHOD� IXV£R� FRPR� �����r�� &RQIRUPH� R
TXDGUDGR�GH�3XQQHWW�GHPRQVWUD��D�)��FRQW©P�XPD�GLYHUVLGDGH�GH�JHQ³WLSRV��PDV
H[LVWHP�DSHQDV�TXDWUR�IHQ³WLSRV�H�VXDV�SURSRU§µHV�HVW£R�QD�SURSRU§£R�GH���������
$VVLP�� REVHUYDPRV� TXH� TXDQGR� FDOFXODPRV� DV� IUHTXªQFLDV� GD� SURJªQLH
GLUHWDPHQWH�SRU�PHLR�GDV�IUHTXªQFLDV�GRV�JDPHWDV��DLQGD�FKHJDPRV� �SURSRU§£R
GH����������3RUWDQWR��D�OHL�GH�0HQGHO�H[SOLFD�Q£R�DSHQDV�RV�IHQ³WLSRV�GD�)���PDV
WDPE©P� RV� JHQ³WLSRV� GRV� JDPHWDV� H� GD� SURJªQLH� TXH� V£R� D� EDVH� GD� SURSRU§£R



IHQRW­SLFD�GD�)��
0HQGHO�SURVVHJXLX�SDUD�WHVWDU�R�VHX�SULQF­SLR�GH�VHJUHJD§£R�LQGHSHQGHQWH�GH

GLYHUVRV�PRGRV��2�PRGR�PDLV�GLUHWR�HQIRFRX�QD�SURSRU§£R�JDP©WLFD�GH��������
VXSRVWDPHQWH�SURGX]LGD�SHOR�GL�K­EULGR�GD�)��5�U��<�\�� WHQGR�HP�YLVWD�TXH� HVVD
SURSRU§£R�VXUJLX�GLUHWDPHQWH�GH�VHX�SULQF­SLR�GD�GLVWULEXL§£R�LQGHSHQGHQWH�H�IRL
D� EDVH� ELRO³JLFD� GD� SURSRU§£R� GH� �������� QD� )��� FRQIRUPH� GHPRQVWUDGR� SHOR
TXDGUDGR� GH� 3XQQHWW�� 3DUD� YHULILFDU� D� SURSRU§£R� JDP©WLFD� GH� ��������� 0HQGHO
XWLOL]RX�XP�FUX]DPHQWR�WHVWH��(OH�UHDOL]RX�R�FUX]DPHQWR�WHVWH�GR�GL�K­EULGR�GD�)�
FRP� XP� WHVWDGRU� GH� JHQ³WLSR� U�U�� \�\�� TXH� SURGX]� DSHQDV� JDPHWDV� FRP� DOHORV
UHFHVVLYRV��JHQ³WLSR�U��\���(OH�SRQGHURX�TXH��VH�GH�IDWR�KDYLD�XPD�SURSRU§£R�GH
�������� GH� JDPHWDV� 5�� <�� 5�� \�� U�� <� H� U�� \�� DV� SURSRU§µHV� GD� SURJªQLH� GHVVH
FUX]DPHQWR� GHYHULDP� FRUUHVSRQGHU� GLUHWDPHQWH�  V� SURSRU§µHV� JDP©WLFDV
SURGX]LGDV�SHOR�GL�K­EULGR��(P�RXWUDV�SDODYUDV�





),*85$�����3RGHPRV�XWLOL]DU�R�TXDGUDGR�GH�3XQQHWW�SDUD�SUHYHU�R�UHVXOWDGR�GH�XP�FUX]DPHQWR�GL�K­EULGR�
(VWH� TXDGUDGR� GHPRQVWUD� D� FRQVWLWXL§£R� JHQRW­SLFD� H� IHQRW­SLFD� SUHYLVWD� QD� JHUD§£R� )�� D� SDUWLU� GH� XP
FUX]DPHQWR�GL�K­EULGR�

�5�U��OLVDV�H�DPDUHODV࠱�\�>�

�5�U��OLVDV�H�YHUGHV࠱�\�\�

�U�U��UXJRVDV�H�DPDUHODV࠱�\�>�

�U�U��UXJRVDV�H�YHUGHV࠱�\�\�

(VVDV� SURSRU§µHV� IRUDP� R� UHVXOWDGR� TXH� HOH� REWHYH�� SHUIHLWDPHQWH� FRQVLVWHQWH
FRP�DV�VXDV�H[SHFWDWLYDV��(OH�REWHYH�UHVXOWDGRV�VHPHOKDQWHV�HP�UHOD§£R�D�WRGRV
RV� RXWURV� FUX]DPHQWRV� GL�K­EULGRV� TXH� UHDOL]RX� H� WDLV� WHVWHV� H� RXWURV� WLSRV� GH
WHVWHV�GHPRQVWUDUDP�� WRGRV��TXH�GH� IDWR�HOH�KDYLD�SODQHMDGR�XP�PRGHOR� UREXVWR
SDUD�H[SOLFDU�RV�SDGUµHV�GH�KHUDQ§D�REVHUYDGRV�HP�VHXV�GLYHUVRV�FUX]DPHQWRV�GH
HUYLOKDV�
1R�LQ­FLR�GR�V©FXOR�����DPEDV�DV�OHLV�GH�0HQGHO�IRUDP�WHVWDGDV�HP�XP�DPSOR

HVSHFWUR� GH� RUJDQLVPRV� HXFDUL³WLFRV��2V� UHVXOWDGRV� GHVVHV� WHVWHV� GHPRQVWUDUDP
TXH� RV� SULQF­SLRV� PHQGHOLDQRV� HP� JHUDO� HUDP� DSOLF¡YHLV�� $V� SURSRU§µHV
PHQGHOLDQDV� �WDLV� FRPR� ����� ����� �������� H� ��������� IRUDP� H[WHQVLYDPHQWH
UHODWDGDV�� VXJHULQGR� TXH� D� VHJUHJD§£R� LJXDO� H� D� GLVWULEXL§£R� LQGHSHQGHQWH� V£R
SURFHVVRV� KHUHGLW¡ULRV� IXQGDPHQWDLV� REVHUYDGRV� HP� WRGD� D� QDWXUH]D��$V� OHLV� GH
0HQGHO� Q£R� V£R�PHUDPHQWH� OHLV� D� UHVSHLWR� GDV� HUYLOKDV�� 6£R� OHLV� D� UHVSHLWR� GD
JHQ©WLFD�GRV�RUJDQLVPRV�HXFDUL³WLFRV�HP�JHUDO�
&RPR� XP� H[HPSOR� GD� DSOLFDELOLGDGH� XQLYHUVDO� GR� SULQF­SLR� GD� VHJUHJD§£R

LQGHSHQGHQWH�� SRGHPRV� H[DPLQDU� D� VXD� D§£R� HP� KDSORLGHV�� 6H� R� SULQF­SLR� GD
VHJUHJD§£R�LJXDO�©�Y¡OLGR�GH�PRGR�JHUDO��HQW£R�GHYHPRV�VHU�FDSD]HV�GH�REVHUYDU
D� VXD� D§£R� HP� KDSORLGHV�� WHQGR� HP� YLVWD� TXH� RV� KDSORLGHV� V£R� VXEPHWLGRV�  
PHLRVH�� 'H� IDWR�� D� GLVWULEXL§£R� LQGHSHQGHQWH� SRGH� VHU� REVHUYDGD� HP� XP
FUX]DPHQWR� GR� WLSR� $��%� �� D�� E�� $� IXV£R� GDV� F©OXODV� SDUHQWDLV� UHVXOWD� HP� XP
PHL³FLWR� GLSORLGH� WHPSRU¡ULR� TXH� ©� XP� GL�K­EULGR� $�D�� %�E� H� RV� SURGXWRV� GD
PHLRVH� DOHDWRULDPHQWH� DPRVWUDGRV� �HVSRURV� VH[XDGRV�� WDLV� FRPR�DVF³VSRURV� HP
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IXQJRV��VHU£R�
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�D��E

3RUWDQWR��REVHUYDPRV�D�PHVPD�SURSRU§£R�GR�FUX]DPHQWR�WHVWH�GL�K­EULGR�HP�XP
RUJDQLVPR� GLSORLGH�� QRYDPHQWH�� D� SURSRU§£R� ©� XPD� FRPELQD§£R� DOHDW³ULD� GDV
GXDV�SURSRU§µHV�GH�����PRQR�K­EULGDV��HP�YLUWXGH�GD�GLVWULEXL§£R�LQGHSHQGHQWH�

&21&(,72�&+$9(�$V�SURSRU§µHV�GH���������H���������V£R�GLDJQ³VWLFDV�GD
GLVWULEXL§£R� LQGHSHQGHQWH� HP� XP� H� GRLV� PHL³FLWRV� GL�K­EULGRV�
UHVSHFWLYDPHQWH�

$�VHJUHJD§£R�LQGHSHQGHQWH

1HVWD� VH§£R�� H[DPLQDUHPRV�GLYHUVRV�SURFHGLPHQWRV� DQDO­WLFRV�TXH� V£R�SDUWH�GD
SHVTXLVD� JHQ©WLFD� GL¡ULD� H� WRGRV� WªP� SRU� EDVH� R� FRQFHLWR� GD� GLVWULEXL§£R
LQGHSHQGHQWH�� 7RGRV� HVVHV� SURFHGLPHQWRV� V£R� XWLOL]DGRV� SDUD� DQDOLVDU� DV
SURSRU§µHV�IHQRW­SLFDV�

3UHYLV£R�GDV�SURSRU§µHV�GD�SURJªQLH
$� JHQ©WLFD� SRGH� DWXDU� HP� TXDOTXHU� XPD� GH� GXDV� GLUH§µHV�� ���� SUHYHQGR� RV
JHQ³WLSRV�GHVFRQKHFLGRV�GRV�SURJHQLWRUHV�SRU�PHLR�GD�XWLOL]D§£R�GDV�SURSRU§µHV
IHQRW­SLFDV�GD�SURJªQLH�RX�����SUHYHQGR�DV�SURSRU§µHV�IHQRW­SLFDV�GD�SURJªQLH�D
SDUWLU�GRV�SURJHQLWRUHV�GH�JHQ³WLSR�FRQKHFLGR��$�ºOWLPD�©�XPD�SDUWH�LPSRUWDQWH�GD
JHQ©WLFD�SHUWLQHQWH� �SUHYLV£R�GRV�WLSRV�GH�SURJªQLH�TXH�VXUJLU£R�D�SDUWLU�GH�XP
FUX]DPHQWR�H�DR�F¡OFXOR�GH�VXDV�IUHTXªQFLDV�HVSHUDGDVߚ��HP�RXWUDV�SDODYUDV��DV
VXDV�SUREDELOLGDGHV�� ,VVR�©�ºWLO�Q£R�DSHQDV�QD�SHVTXLVD�HP�RUJDQLVPRV�PRGHOR�



PDV� WDPE©P�SDUD� SUHYHU� RV� GHVIHFKRV� GH� FUX]DPHQWRV� QD� JHQ©WLFD� KXPDQD�� SRU
H[HPSOR�� QR� DFRQVHOKDPHQWR� JHQ©WLFR�� SHVVRDV� DSUHFLDP� HVWLPDWLYDV� GH� ULVFR
HVSHF­ILFDV�� -¡� H[DPLQDPRV� GRLV� P©WRGRV� SDUD� D� SUHYLV£R�� RV� TXDGUDGRV� GH
3XQQHWW� H� RV� GLDJUDPDV� UDPLILFDGRV�� 2V� TXDGUDGRV� GH� 3XQQHWW� SRGHP� VHU
XWLOL]DGRV� SDUD� GHPRQVWUDU� SDGUµHV� KHUHGLW¡ULRV� FRP�EDVH� HP�XP�SDU� GH� JHQHV�
GRLV�SDUHV�GH�JHQHV�RX�PDLV��$V�UHIHULGDV�JUDGHV�V£R�ERQV�GLVSRVLWLYRV�JU¡ILFRV
SDUD�D�UHSUHVHQWD§£R�GD�SURJªQLH��PDV�GHVHQK¡�ORV�GHPDQGD�WHPSR��$W©�PHVPR�R
TXDGUDGR� GH� 3XQQHWW� GH� ��� FRPSDUWLPHQWRV� TXH� XWLOL]DPRV� SDUD� DQDOLVDU� XP
FUX]DPHQWR�GL�K­EULGR�GHPRUD�XP�ORQJR�WHPSR�SDUD�VHU�HVFULWR��PDV�HP�UHOD§£R�D
XP� FUX]DPHQWR� WUL�K­EULGR�� H[LVWHP� �s�� RX� �� WLSRV� GH� JDPHWDV� GLIHUHQWHV�� H� R
TXDGUDGR� GH� 3XQQHWW� DSUHVHQWD� ��� FRPSDUWLPHQWRV�� 2� GLDJUDPD� UDPLILFDGR
�GHPRQVWUDGR� D� VHJXLU�� ©� GH� PDLV� I¡FLO� FULD§£R� H� ©� DGDSW¡YHO�  V� SURSRU§µHV
IHQRW­SLFDV�� JHQRW­SLFDV� RX� JDP©WLFDV�� FRQIRUPH� LOXVWUDGR� HP� UHOD§£R� DR� GL�
K­EULGR�$�D��%�E�

2EVHUYH��HQWUHWDQWR��TXH�Dߡ�¡UYRUHߢ�GH�UDPLILFD§µHV�HP�UHOD§£R�DRV�JHQ³WLSRV�©
XP� WDQWR� FRPSOLFDGD� DW©� PHVPR� QHVVH� FDVR� VLPSOHV�� TXH� XWLOL]D� GRLV� SDUHV� GH



JHQHV�� WHQGR�HP�YLVWD�TXH�H[LVWHP��r� ���JHQ³WLSRV��(P�UHOD§£R�D� WUªV�SDUHV�GH
JHQHV�� H[LVWHP� �s�� RX� ��� SRVV­YHLV� JHQ³WLSRV�� 3DUD� VLPSOLILFDU� HVVH� SUREOHPD�
SRGHPRV� XWLOL]DU� XPD� DERUGDJHP� HVWDW­VWLFD�� TXH� FRQVWLWXL� XP� WHUFHLUR� P©WRGR
SDUD� R� F¡OFXOR� GDV� SUREDELOLGDGHV� �IUHTXªQFLDV� HVSHUDGDV�� GH� IHQ³WLSRV� RX
JHQ³WLSRV� HVSHF­ILFRV� UHVXOWDQWHV� GH� XP� FUX]DPHQWR��$V� GXDV� UHJUDV� HVWDW­VWLFDV
QHFHVV¡ULDV� V£R� D� UHJUD� GR� SURGXWR� �LQWURGX]LGD� QR� &DS­WXOR� ��� H� D� UHJUD� GD
VRPD��TXH�DJRUD�FRQVLGHUDPRV�HP�FRQMXQWR�

&21&(,72�&+$9(�$�UHJUD�GR�SURGXWR�HVWDEHOHFH�TXH�D�SUREDELOLGDGH�GH
HYHQWRV� LQGHSHQGHQWHV� RFRUUHUHP� HP� FRQMXQWR� ©� R� SURGXWR� GH� VXDV
SUREDELOLGDGHV�LQGLYLGXDLV�

2V�GHVIHFKRV�SRVV­YHLV�DR�MRJDU�GRLV�GDGRV�VHJXHP�D�UHJUD�GR�SURGXWR��WHQGR
HP�YLVWD�TXH�R�UHVXOWDGR�HP�XP�GDGR�©�LQGHSHQGHQWH�GR�RXWUR��&RPR�XP�H[HPSOR�
FDOFXOHPRV�D�SUREDELOLGDGH��S��GH�REWHUPRV�XP�SDU�GH����$�SUREDELOLGDGH�GH�XP
��HP�XP�GDGR�©�GH������WHQGR�HP�YLVWD�TXH�R�GDGR�DSUHVHQWD�VHLV�ODGRV�H�DSHQDV
XP�ODGR�FRQW©P�R�QºPHUR����$�SUREDELOLGDGH�©�HVFULWD�FRPR�VHJXH�

3RUWDQWR��FRP�D�XWLOL]D§£R�GD�UHJUD�GR�SURGXWR��D�SUREDELOLGDGH�GH�XP���DSDUHFHU
HP�DPERV�RV�GDGRV�©�GH����������� �������TXH�©�HVFULWD�

$JRUD��HP�UHOD§£R� �UHJUD�GD�VRPD�

&21&(,72�&+$9(�$�UHJUD�GD�VRPD�HVWDEHOHFH�TXH�D�SUREDELOLGDGH�GH�XP
RX�GH�RXWUR�GH�GRLV�HYHQWRV�PXWXDPHQWH�H[FOXVLYRV�RFRUUHU�©�D�VRPD�GDV�VXDV
SUREDELOLGDGHV�LQGLYLGXDLV�

�2EVHUYH� TXH�� QD� UHJUD� GR� SURGXWR�� R� HQIRTXH� HVW¡� QRV� GHVIHFKRV�$�H� %��1D



'H�(�H���(�H��XP�TXDUWR�GD�SURJªQLH�VHU¡�H�H�

3RUWDQWR�� D�SUREDELOLGDGH�JHUDO� �RX�D� IUHTXªQFLD� HVSHUDGD��GH�REWHQ§£R�GH�XPD
SURJªQLH�GH�JHQ³WLSR�D�D��E�E��F�F��G�G��H�H� VHU¡����������������������������� 
������� (VVH� F¡OFXOR� GD� SUREDELOLGDGH� SRGH� VHU� HVWHQGLGR� SDUD� SUHYHU� DV
IUHTXªQFLDV� IHQRW­SLFDV� RX� DV� IUHTXªQFLDV� JDP©WLFDV�� 'H� IDWR�� H[LVWHP� PXLWDV
RXWUDV�XWLOL]D§µHV�SDUD�HVVH�P©WRGR�QD�DQ¡OLVH�JHQ©WLFD�H�HQFRQWUDUHPRV�DOJXPDV
QRV�FDS­WXORV�SRVWHULRUHV�

4XDQWRV� GHVFHQGHQWHV� SUHFLVDPRV� FXOWLYDU"� 3DUD� DGRWDU� R� H[HPSOR� DQWHFHGHQWH
HP� XPD� HWDSD� DGLDQWH�� VXSRQKD� TXH� SUHFLVHPRV� HVWLPDU� TXDQWDV� SODQWDV� GD
SURJªQLH�SUHFLVDP�VHU�FXOWLYDGDV�SDUD�KDYHU�XPD�FKDQFH�UD]R¡YHO�GH�REWHQ§£R�GR
JHQ³WLSR�GHVHMDGR�D�D��E�E��F�F��G�G��H�H��3ULPHLUDPHQWH��FDOFXODPRV�D�SURSRU§£R
GD�SURJªQLH�TXH�VH�HVSHUD�VHU�GDTXHOH�JHQ³WLSR��&RQIRUPH�GHPRQVWUDGR�K¡�SRXFR�
DSUHQGHPRV�TXH�SUHFLVDPRV�H[DPLQDU�QR�P­QLPR�����SURJªQLHV�SDUD�KDYHU�XPD
FKDQFH�P©GLD�GH�REWHQ§£R�GH�XPD�SODQWD�LQGLYLGXDO�GR�JHQ³WLSR�GHVHMDGR�
$� SUREDELOLGDGH� GH� REWHQ§£R� GH� XP� �ߢVXFHVVRߡ �XPD� SODQWD� WRWDOPHQWH

UHFHVVLYD�� HQWUH� ���� SUHFLVD� VHU� FRQVLGHUDGD� PDLV� FXLGDGRVDPHQWH�� (VVD� ©� D
SUREDELOLGDGH� P©GLD� GH� VXFHVVR�� ,QIHOL]PHQWH�� VH� LVRODUPRV� H� WHVWDUPRV� ���
SURJªQLHV�� PXLWR� SURYDYHOPHQWH� Q£R� REWHUHPRV� VXFHVVR� HP� DEVROXWR�
VLPSOHVPHQWH�HP�YLUWXGH�GH�D]DU��'H�XP�SRQWR�GH�YLVWD�SU¡WLFR��XPD�TXHVW£R�PDLV
VLJQLILFDWLYD�D�VHU� LQGDJDGD�VHULD��4XDOߡ� WDPDQKR�GH�DPRVWUD�QHFHVVLWDPRV�SDUD
WHU�XPD�FRQILDQ§D�GH�����GH�TXH�REWHUHPRV�QR�P­QLPR�XP�VXFHVVR"ߢ��1RWD��HVVH
YDORU� GH� FRQILDQ§D� GH� ���� ©� R� SDGU£R� HP� FLªQFLD��� 2�PRGR�PDLV� VLPSOHV� GH
UHDOL]DU� HVVH� F¡OFXOR� ©� DERUG¡�OR� DR� FRQVLGHUDU� D� SUREDELOLGDGH� GH� FRPSOHWR
LQVXFHVVR� �ߚ RX� VHMD�� D� SUREDELOLGDGH� GH� Q£R� REWHUPRV� QHQKXP� LQGLY­GXR� GR
JHQ³WLSR� GHVHMDGR�� (P� QRVVR� H[HPSOR�� SDUD� FDGD� LQGLY­GXR� LVRODGR�� D
SUREDELOLGDGH�GH�TXH�HOH�Q£R� VHMD�GR� WLSR�GHVHMDGR�©ߚ������������ ���������
(VWHQGHQGR� HVVD� LGHLD� SDUD� XPD� DPRVWUD� GH� WDPDQKR� Q�� REVHUYDPRV� TXH� D
SUREDELOLGDGH� GH� QHQKXP� VXFHVVR� HP� XPD� DPRVWUD� GH� Q� ©� ���������Q�� �(VVD
SUREDELOLGDGH� ©� XPD� DSOLFD§£R� VLPSOHV� GD� UHJUD� GR� SURGXWR�� �������
PXOWLSOLFDGD�SRU�VL�SU³SULD�Q�YH]HV���3RUWDQWR��D�SUREDELOLGDGH�GH�REWHQ§£R�GH�QR



UHJUD�GD�VRPD��R�HQIRTXH�HVW¡�QR�GHVIHFKR�$߯�RX�$߰��
'DGRV� WDPE©P� SRGHP� VHU� XWLOL]DGRV� SDUD� LOXVWUDU� D� UHJUD� GD� VRPD�� -¡

FDOFXODPRV�TXH�D�SUREDELOLGDGH�GH�GRLV���©�GH�������FODUDPHQWH��FRP�D�XWLOL]D§£R
GR� PHVPR� WLSR� GH� F¡OFXOR�� D� SUREDELOLGDGH� GH� GRLV� �� VHU¡� D� PHVPD� RX� �����
$JRUD��SRGHPRV�FDOFXODU�D�SUREDELOLGDGH�GH�GRLV���RX�GH�GRLV����7HQGR�HP�YLVWD
TXH� HVVHV� GHVIHFKRV� V£R� PXWXDPHQWH� H[FOXVLYRV�� D� UHJUD� GD� VRPD� SRGH� VHU
XWLOL]DGD� SDUD� QRV� LQIRUPDU� TXH� D� UHVSRVWD� ©� ����� �� ������ TXH� ©� ������ $
SUREDELOLGDGH�SRGH�VHU�HVFULWD�FRPR�VHJXH�

4XDO�SURSRU§£R�GD�SURJªQLH�VHU¡�GH�XP�JHQ³WLSR�HVSHF­ILFR"�$JRUD�SRGHPRV�QRV
YROWDU�SDUD�XP�H[HPSOR�JHQ©WLFR��3UHVXPD�TXH�WHPRV�GXDV�SODQWDV�GH�JHQ³WLSRV�

$�D��E�E��&�F��'�G��(�H
H

$�D��%�E��&�F��G�G��(�H

$�SDUWLU�GH�XP�FUX]DPHQWR�HQWUH�HVVDV�SODQWDV��GHVHMDPRV�UHFXSHUDU�XPD�SODQWD�GD
SURJªQLH�GH�JHQ³WLSR�D�D��E�E��F�F��G�G��H�H��WDOYH]�FRP�D�ILQDOLGDGH�GH�DWXDU�FRPR
D� OLQKDJHP� WHVWDGRUD� HP� XP� FUX]DPHQWR�WHVWH��� 4XDO� SURSRU§£R� GD� SURJªQLH
GHYHPRV�HVSHUDU�TXH�VHMD�GDTXHOH�JHQ³WLSR"�6H�SUHVXPLUPRV�TXH�WRGRV�RV�SDUHV
GH�JHQHV� VH�GLVWULEXHP� LQGHSHQGHQWHPHQWH�� HQW£R�SRGHPRV� UHDOL]DU�HVVH�F¡OFXOR
IDFLOPHQWH�SRU�PHLR�GD�XWLOL]D§£R�GD�UHJUD�GR�SURGXWR��2V�FLQFR�SDUHV�GH�JHQHV
GLIHUHQWHV�V£R�FRQVLGHUDGRV�LQGLYLGXDOPHQWH��FRPR�VH�IRVVHP�FLQFR�FUX]DPHQWRV
VHSDUDGRV� H� HP� VHJXLGD� DV� SUREDELOLGDGHV� LQGLYLGXDLV� GH� REWHQ§£R� GH� FDGD
JHQ³WLSR�V£R�PXOWLSOLFDGDV�HP�FRQMXQWR�SDUD�FKHJDU� �UHVSRVWD�

'H�$�D���$�D��XP�TXDUWR�GD�SURJªQLH�VHU¡�D�D�

'H�E�E���%�E��PHWDGH�GD�SURJªQLH�VHU¡�E�E�

'H�&�F���&�F��XP�TXDUWR�GD�SURJªQLH�VHU¡�F�F�

'H�'�G���G�G��PHWDGH�GD�SURJªQLH�VHU¡�G�G�



P­QLPR� XP� VXFHVVR� ©� D� SUREDELOLGDGH� GH� WRGRV� RV� GHVIHFKRV� SRVV­YHLV� �HVVD
SUREDELOLGDGH� ©� ��� PHQRV� D� SUREDELOLGDGH� GH� LQVXFHVVR� WRWDO� RX� ���������Q�
3RUWDQWR�� D� SUREDELOLGDGH� GH� QR� P­QLPR� XP� VXFHVVR� ©� �� �ߚ ���������Q�� 3DUD
DWHQGHU�R�Q­YHO�GH�FRQILDQ§D�GH������SUHFLVDPRV� WRUQDU� HVVD�H[SUHVV£R� LJXDO� D
������R�HTXLYDOHQWH�D������
3RUWDQWR�

���� �Q����������ߚ���

$�VROX§£R�GHVVD�HTXD§£R�HP�UHOD§£R�DR�Q�QRV�IRUQHFH�XP�YDORU�GH������R�QºPHUR
QHFHVV¡ULR� GH� SURJªQLH� SDUD� YLUWXDOPHQWH� JDUDQWLU� R� VXFHVVR�� 2EVHUYH� TX£R
GLIHUHQWH� HVVH�QºPHUR� ©�GD� H[SHFWDWLYD� LQJªQXD�GH� VXFHVVR�QD�SURJªQLH�GH�����
(VVH�WLSR�GH�F¡OFXOR�©�ºWLO�HP�PXLWDV�DSOLFD§µHV�HP�JHQ©WLFD�H�HP�RXWUDV�VLWXD§µHV
QDV�TXDLV�©�QHFHVV¡ULR�XP�GHVIHFKR�GH�VXFHVVR�GH�PXLWRV�HVWXGRV�

4XDQWRV� JHQ³WLSRV� GLVWLQWRV� XP� FUX]DPHQWR� SURGX]LU¡"� $V� UHJUDV� GD
SUREDELOLGDGH� SRGHP� VHU� IDFLOPHQWH� XWLOL]DGDV� SDUD� SUHYHU� D� TXDQWLGDGH� GH
JHQ³WLSRV� RX� IHQ³WLSRV� QD� SURJªQLH� GH� OLQKDJHQV� SDUHQWDLV� FRPSOH[DV�� �2V
UHIHULGRV�F¡OFXORV�V£R�XWLOL]DGRV�GH�PRGR�URWLQHLUR�HP�SHVTXLVDV��QD�DQ¡OLVH�GH
SURJªQLH� H� QD� FULD§£R� GH� OLQKDJHQV��� 3RU� H[HPSOR�� HP� XP� HQGRFUX]DPHQWR� GR
��D$�ߢWHWUD�K­EULGRߡ�%�E��&�F��'�G��KDYHU¡�WUªV�JHQ³WLSRV�SDUD�FDGD�SDU�GH�JHQHV�
SRU�H[HPSOR��HP�UHOD§£R�DR�SULPHLUR�SDU�GH�JHQHV��RV� WUªV�JHQ³WLSRV�VHU£R�$�D�
$�$�H�D�D��7HQGR�HP�YLVWD�TXH�H[LVWHP�TXDWUR�SDUHV�GH�JHQHV�QR�WRWDO��KDYHU¡���� 
��� JHQ³WLSRV� GLIHUHQWHV�� (P� XP� FUX]DPHQWR�WHVWH� GH� XP� UHIHULGR� WHWUD�K­EULGR�
KDYHU¡�GRLV�JHQ³WLSRV�SDUD�FDGD�SDU�GH�JHQHV��S��H[���$�D�H�D�D��H�XP�WRWDO�GH���� 
���JHQ³WLSRV�QD�SURJªQLH��7HQGR�HP�YLVWD�TXH�HVWDPRV�SUHVXPLQGR�TXH�WRGRV�RV
JHQHV� VH� HQFRQWUDP� HP� FURPRVVRPRV� GLIHUHQWHV�� WRGRV� HVVHV� JHQ³WLSRV� GR
FUX]DPHQWR�WHVWH�RFRUUHU£R�D�XPD�IUHTXªQFLD�LJXDO�GH������

8WLOL]D§£R�GR�WHVWH�GR�TXL�TXDGUDGR�HP�SURSRU§µHV�PRQR�K­EULGDV�H
GL�K­EULGDV
1D� JHQ©WLFD� HP� JHUDO�� XP� SHVTXLVDGRU� FRP� IUHTXªQFLD� ©� FRQIURQWDGR� FRP



UHVXOWDGRV� TXH� HVW£R� SU³[LPRV� GH� XPD� SURSRU§£R� HVSHUDGD�� PDV� TXH� Q£R� V£R
LGªQWLFRV� D� HOD�� $V� UHIHULGDV� SURSRU§µHV� SRGHP� VHU� GH� PRQR�K­EULGRV�� GL�
K­EULGRV�� RX�JHQ³WLSRV�PDLV� FRPSOH[RV� H� FRP� LQGHSHQGªQFLD�RX�Q£R��0DV�TX£R
SU³[LPR�GH�XP�UHVXOWDGR�HVSHUDGR�©�VXILFLHQWH"���QHFHVV¡ULR�XP�WHVWH�HVWDW­VWLFR
SDUD�YHULILFDU�RV� UHIHULGRV�QºPHURV� HP� IDFH�GDV� H[SHFWDWLYDV� H�R� WHVWH�GR�TXL�
TXDGUDGR��RX�WHVWH�GR�Ͷr��SUHHQFKH�HVVH�SDSHO�
(P�TXDLV�VLWXD§µHV�H[SHULPHQWDLV�R�WHVWH�GH�Ͷr�HP�JHUDO�©�DSOLF¡YHO"�$�VLWXD§£R

JHUDO�©�XPD�VLWXD§£R�QD�TXDO�RV� UHVXOWDGRV�REVHUYDGRV�V£R�FRPSDUDGRV� TXHOHV
SUHYLVWRV�SRU�XPD�KLS³WHVH��(P�XP�H[HPSOR�JHQ©WLFR�VLPSOHV��VXSRQKD�TXH�YRFª
FXOWLYRX�XPD�SODQWD�HP�UHOD§£R� �TXDO�YRFª�IRUPXOD�D�KLS³WHVH�GH�TXH��FRP�EDVH
HP�XPD�DQ¡OLVH�SUHFHGHQWH��VHMD�XPD�KHWHUR]LJRWD��$�D��3DUD�WHVWDU�HVVD�KLS³WHVH�
YRFª�FUX]D�HVVD�KHWHUR]LJRWD�FRP�XP�WHVWDGRU�GH�JHQ³WLSR�D�D�H�FRQWD�RV�QºPHURV
GH� IHQ³WLSRV� FRP� JHQ³WLSRV� �ߚ�$ H� D�D� QD� SURJªQLH�� (P� VHJXLGD�� YRFª� GHYH
DYDOLDU�VH�RV�QºPHURV�TXH�YRFª�REW©P�FRQVWLWXHP�D�SURSRU§£R�HVSHUDGD�GH�����
6H� KRXYHU� XPD� FRUUHVSRQGªQFLD� SU³[LPD�� HQW£R� D� KLS³WHVH� ©� FRQVLGHUDGD
FRQVLVWHQWH� FRP� R� UHVXOWDGR�� HQTXDQWR� VH� KRXYHU� XPD� FRUUHVSRQGªQFLD
LQDGHTXDGD��D�KLS³WHVH�©�UHMHLWDGD��&RPR�SDUWH�GHVVH�SURFHVVR��GHYH�VHU�IHLWD�XPD
DYDOLD§£R� VH� RV� QºPHURV� REVHUYDGRV� HVW£R� VXILFLHQWHPHQWH� SU³[LPRV� GDTXHOHV
HVSHUDGRV�� &RUUHVSRQGªQFLDV� PXLWR� SU³[LPDV� H� LQFRPSDWLELOLGDGHV� ³EYLDV� HP
JHUDO� Q£R� DSUHVHQWDP� SUREOHPDV��PDV�� LQHYLWDYHOPHQWH�� H[LVWHP� ¡UHDV� VRPEULDV
QDV�TXDLV�D�FRUUHVSRQGªQFLD�Q£R�©�³EYLD�
2� WHVWH� GR� Ͷr� ©� VLPSOHVPHQWH� XP� PRGR� GH� TXDQWLILFDU� RV� GLYHUVRV� GHVYLRV

DOHDW³ULRV� HVSHUDGRV� VH� XPD� KLS³WHVH� IRU� YHUGDGHLUD��$GRWH� D� KLS³WHVH� VLPSOHV
SUHFHGHQWH�TXH�SUHYª�XPD�SURSRU§£R�GH������SRU�H[HPSOR��$LQGD�TXH�D�KLS³WHVH
VHMD�YHUGDGHLUD��DSHQDV�UDUDPHQWH�SRGHPRV�HVSHUDU�XPD�SURSRU§£R�H[DWD�GH�����
3RGHPRV�PRGHODU�HVVD�LGHLD�FRP�XP�EDUULO�FKHLR�GH�ERODV�GH�JXGH�YHUPHOKDV�H
EUDQFDV�HP�TXDQWLGDGHV�LJXDLV��6H�UHPRYHUPRV�DPRVWUDV�GH�����ERODV�GH�JXGH� V
FHJDV��FRP�EDVH�QR�DFDVR�HVSHUDU­DPRV�TXH�DV�DPRVWUDV�GHPRQVWUDVVHP�SHTXHQRV
GHVYLRV��WDLV�FRPR����YHUPHOKDV����EUDQFDV��GH�PRGR�FRQVLGHUDYHOPHQWH�FRPXP
H�TXH�GHPRQVWUDVVHP�GHVYLRV�PDLRUHV��WDLV�FRPR����YHUPHOKDV����EUDQFDV�PHQRV
FRPXPHQWH��$W©�PHVPR�����ERODV�GH�JXGH�YHUPHOKDV�©�XP�GHVIHFKR�SRVV­YHO��D
XPD�SUREDELOLGDGH�PXLWR�EDL[D�GH�����������(QWUHWDQWR��VH�TXDOTXHU� UHVXOWDGR�IRU



SRVV­YHO� HP� DOJXP� Q­YHO� GH� SUREDELOLGDGH�� DW©� PHVPR� VH� D� KLS³WHVH� IRU
YHUGDGHLUD�� FRPR� SRGHPRV� FKHJDU� D� UHMHLWDU� XPD� KLS³WHVH"� 8PD� FRQYHQ§£R
FLHQW­ILFD� JHUDO� ©� TXH� XPD� KLS³WHVH� VHU¡� UHMHLWDGD� FRPR� IDOVD� VH� KRXYHU� XPD
SUREDELOLGDGH� LQIHULRU� D� ��� GH� REVHUYD§£R� GH� XP� GHVYLR� GDV� H[SHFWDWLYDV� QR
P­QLPR�W£R�JUDQGH�TXDQWR�DTXHOH�UHDOPHQWH�REVHUYDGR��$�KLS³WHVH�SRGH�DLQGD�VHU
YHUGDGHLUD��PDV�SUHFLVDPRV�WRPDU�XPD�GHFLV£R�HP�DOJXP�SRQWR�H����©�D�OLQKD�GH
GHFLV£R� FRQYHQFLRQDO�� $� LPSOLFD§£R� ©� TXH�� HPERUD� RV� UHVXOWDGRV� DVVLP� W£R
GLVWDQWHV� GDV� H[SHFWDWLYDV� VHMDP� HVSHUDGRV� HP� ��� GDV� RFDVLµHV�� DW©� PHVPR
TXDQGR�D�KLS³WHVH�©�YHUGDGHLUD��UHMHLWDUHPRV�HUURQHDPHQWH�D�KLS³WHVH�HP�DSHQDV
���GRV�FDVRV��H�HVWDPRV�GHVHMDQGR�DFHLWDU�HVVD�FKDQFH�GH�HUUR���(VVHV����V£R�R
FRQWU¡ULR�GR�Q­YHO�GH�FRQILDQ§D�GH�����XWLOL]DGR�DQWHULRUPHQWH��
9HMDPRV�DOJXQV�GDGRV�UHDLV��7HVWDUHPRV�D�QRVVD�KLS³WHVH�DQWHULRU�GH�TXH�XPD

SODQWD� VHMD� XPD� KHWHUR]LJRWD�� &RQVLGHUDUHPRV� $� SDUD� S©WDODV� YHUPHOKDV� H
FRQVLGHUDUHPRV� D� SDUD� EUDQFDV�� 2V� FLHQWLVWDV� WHVWDP� XPD� KLS³WHVH� DR� UHDOL]DU
SUHYLVµHV�FRP�EDVH�QD�KLS³WHVH��1D�SUHVHQWH�VLWXD§£R��XPD�SRVVLELOLGDGH�©�SUHYHU
RV�UHVXOWDGRV�GH�XP�FUX]DPHQWR�WHVWH��3UHVXPD�TXH�Q³V�UHDOL]DPRV�R�FUX]DPHQWR�
WHVWH� GR� KHWHUR]LJRWR� SUHVXPLGR�� &RP� EDVH� QD� KLS³WHVH�� D� OHL� GH� 0HQGHO� GD
VHJUHJD§£R�LJXDO�SUHYª�TXH�GHYHUHPRV�WHU�����$�D�H�����D�D��3UHVXPD�TXH��QD
UHDOLGDGH��REWHPRV�XPD�SURJªQLH�GH�����H�REVHUYDPRV�TXH����V£R�YHUPHOKDV�H���
V£R� EUDQFDV�� (VVHV� QºPHURV� GLIHUHP� GDV� H[SHFWDWLYDV� SUHFLVDV�� TXH� VHULDP� ��
YHUPHOKDV�H����EUDQFDV��2�UHVXOWDGR�DSDUHQWD�HVWDU�XP�SRXFR�ORQJH�GD�SURSRU§£R
HVSHUDGD�� R� TXH� JHUD� LQFHUWH]D�� DVVLP�� SUHFLVDPRV� XWLOL]DU� R� WHVWH� GR� Ͷr�
&DOFXODPRV�R�Ͷr�SRU�PHLR�GD�XWLOL]D§£R�GD�I³UPXOD�D�VHJXLU�

Ͷr� �͒��2ߚ��(�r�(�SDUD�WRGDV�DV�FODVVHV

QD�TXDO�(�©�R�QºPHUR�HVSHUDGR�HP�XPD�FODVVH��2�©�R�QºPHUR�REVHUYDGR�HP�XPD
FODVVH�� H� ͒� VLJQLILFD� �VRPDߡ GHߢ�� 2� YDORU� UHVXOWDQWH�� Ͷr�� IRUQHFHU¡� XP� YDORU
QXP©ULFR� TXH� HVWLPD� R� JUDX� GH� FRQFRUG¢QFLD� HQWUH� RV� UHVXOWDGRV� HVSHUDGRV
�KLSRWHWL]DGRV�� H� REVHUYDGRV� �UHDLV��� FRP� R� QºPHUR� FUHVFHQGR� DLQGD� PDLV� QD
PHGLGD�HP�TXH�D�FRQFRUG¢QFLD�DXPHQWD�
2�F¡OFXOR�©�PDLV�VLPSOHVPHQWH�UHDOL]DGR�SRU�PHLR�GD�XWLOL]D§£R�GH�XPD�WDEHOD�
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$JRUD�SUHFLVDPRV�SURFXUDU�HVVH�YDORU�GH�Ͷr�QD�7DEHOD������TXH�QRV�IRUQHFHU¡�R
YDORU�GD�SUREDELOLGDGH�TXH�GHVHMDPRV��$V�OLQKDV�QD�7DEHOD�����OLVWDP�GLIHUHQWHV
YDORUHV�GH�JUDXV�GH�OLEHUGDGH��JO���2�QºPHUR�GH�JUDXV�GH�OLEHUGDGH�©�R�QºPHUR
GH� YDUL¡YHLV� LQGHSHQGHQWHV� QRV� GDGRV�� 1R� SUHVHQWH� FRQWH[WR�� R� QºPHUR� GH
YDUL¡YHLV�LQGHSHQGHQWHV�©�VLPSOHVPHQWH�R�QºPHUR�GH�FODVVHV�IHQRW­SLFDV�PHQRV���
1HVVH� FDVR�� JO�  � �� �ߚ ��  � ��� $VVLP�� REVHUYDPRV� DSHQDV� D� OLQKD� GH� �� JO�
2EVHUYDPRV�TXH�QRVVR�YDORU�GH�Ͷr�GH������HQFRQWUD�VH�HP�DOJXP�SRQWR�HQWUH�DV
FROXQDV�PDUFDGDV�����Hߚ������HP�RXWUDV�SDODYUDV��HQWUH�����H������(VVH�YDORU
GH�SUREDELOLGDGH�©�PXLWR�VXSHULRU�DR�YDORU�OLPLWH�GH����H��DVVLP��DFHLWDPRV�RV
UHVXOWDGRV�REVHUYDGRV�FRPR�VHQGR�FRPSDW­YHLV�FRP�D�KLS³WHVH�
6HJXHP�VH�DOJXPDV�REVHUYD§µHV�LPSRUWDQWHV�VREUH�D�DSOLFD§£R�GHVVH�WHVWH�

2�TXH� UHDOPHQWH� VLJQLILFD�R�YDORU�GD�SUREDELOLGDGH"���D�SUREDELOLGDGH�GH
REVHUYD§£R�GH�XP�GHVYLR�GRV� UHVXOWDGRV�HVSHUDGRV�QR�P­QLPR� W£R�JUDQGH
�Q£R� H[DWDPHQWH� HVVH� GHVYLR�� FRP� EDVH� QR� DFDVR� VH� D� KLS³WHVH� HVWLYHU
FRUUHWD�
2�IDWR�GH�TXH�RV�QRVVRV�UHVXOWDGRVߡ�SDVVDUDPߢ�QR�WHVWH�GR�TXL�TXDGUDGR�HP
YLUWXGH� GH� S� !� ����� Q£R� VLJQLILFD� TXH� D� KLS³WHVH� VHMD� YHUGDGHLUD�� ,VVR
VLJQLILFD�PHUDPHQWH�TXH�RV�UHVXOWDGRV�V£R�FRPSDW­YHLV�FRP�DTXHOD�KLS³WHVH�



��

��

(QWUHWDQWR�� VH� KRXY©VVHPRV� REWLGR� XP� YDORU� GH� S� �� ������ WHU­DPRV� VLGR
IRU§DGRV�D�UHMHLWDU�D�KLS³WHVH��$�FLªQFLD�VH�UHIHUH�WRWDOPHQWH�D�KLS³WHVHV�TXH
SRGHP�VHU�IDOVDV��Q£R�WUDWD�GDߡ�YHUGDGHߢ�
'HYHPRV� VHU� FXLGDGRVRV� DR� IRUPXODU� D� KLS³WHVH�� WHQGR� HP� YLVWD� TXH
SUHVXQ§µHV� W¡FLWDV� FRP� IUHTXªQFLD� HQFRQWUDP�VH� HQFHUUDGDV� GHQWUR� GHOD��$
SUHVHQWH�KLS³WHVH�©�XP�FDVR�DVVLP��VH�I´VVHPRV�GHFODU¡�OD�FXLGDGRVDPHQWH�
GHYHU­DPRV� GL]HU� TXH� �Rߡ LQGLY­GXR� HP� WHVWH� ©� XP� KHWHUR]LJRWR�$�D�� HVVHV
DOHORV�GHPRQVWUDP�VHJUHJD§£R�LJXDO�QD�PHLRVH�H�DV�SURJªQLHV�$�D�H�D�D� V£R
GH�YLDELOLGDGH�LJXDOߢ��,QYHVWLJDUHPRV�RV�HIHLWRV�GR�DOHOR�VREUH�D�YLDELOLGDGH
QR� &DS­WXOR� ��� PDV�� SRU� HQTXDQWR�� GHYHPRV� Wª�ORV� HP� PHQWH� FRPR� XPD
SRVV­YHO� FRPSOLFD§£R�� WHQGR� HP� YLVWD� TXH� DV� GLIHUHQ§DV� QD� VREUHYLYªQFLD
DIHWDULDP� RV� WDPDQKRV� GDV� GLYHUVDV� FODVVHV�� 2� SUREOHPD� ©� TXH�� VH
UHMHLWDUPRV� XPD� KLS³WHVH� TXH� DSUHVHQWD� FRPSRQHQWHV� HVFRQGLGRV�� Q£R
VDEHPRV� TXDLV� GRV� FRPSRQHQWHV� HVWDPRV� UHMHLWDQGR�� 3RU� H[HPSOR�� QR
SUHVHQWH�FDVR��VH�I´VVHPRV�IRU§DGRV�D�UHMHLWDU�D�KLS³WHVH�FRPR�UHVXOWDGR�GR
WHVWH�GR�Ͷr��Q£R� VDEHU­DPRV� VH�HVWDPRV� UHMHLWDQGR�D� VHJUHJD§£R� LJXDO��RX�D
YLDELOLGDGH�LJXDO��RX�DPEDV�
2� GHVIHFKR� GR� WHVWH� GR� Ͷr� GHSHQGH� IRUWHPHQWH� GRV� WDPDQKRV� GDV� DPRVWUDV
�QºPHURV� QDV� FODVVHV��� 3RUWDQWR�� R� WHVWH� GHYH� XWLOL]DU� QºPHURV� UHDLV�� Q£R
SURSRU§µHV�RX�SRUFHQWDJHQV��$O©P�GLVVR��TXDQWR�PDLRUHV�DV�DPRVWUDV��PDV
SRGHURVR�©�R�WHVWH�

4XDLVTXHU� SURSRU§µHV�PHQGHOLDQDV� IDPLOLDUHV� FRQVLGHUDGDV� QHVWH� FDS­WXOR� RX
QR�&DS­WXOR��� SRGHP� VHU� WHVWDGDV� SRU�PHLR� GD� XWLOL]D§£R� GR� WHVWH� GR� Ͷrߚ��SRU
H[HPSOR���������JO������������JO��������������JO��H������������JO���5HWRUQDUHPRV�D
PDLV�DSOLFD§µHV�GR�WHVWH�GR�Ͷr�QR�&DS­WXOR���

7DEHOD�����9DORUHV�FU­WLFRV�GD�GLVWULEXL§£R�GR�Ͷr�
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6­QWHVH�GH�OLQKDJHQV�SXUDV
$V�OLQKDJHQV�SXUDV�HVW£R�HQWUH�DV�IHUUDPHQWDV�HVVHQFLDLV�GD�JHQ©WLFD��3RU�XP�ODGR�
DSHQDV� HVVDV� OLQKDJHQV� WRWDOPHQWH� KRPR]LJRWDV� H[SUHVVDU£R� DOHORV� UHFHVVLYRV�
PDV�D�SULQFLSDO�QHFHVVLGDGH�GH� OLQKDJHQV�SXUDV�HVW¡�QD�PDQXWHQ§£R�GH�HVWRTXHV
SDUD�SHVTXLVDV��2V�PHPEURV�GH�XPD� OLQKDJHP�SXUD�SRGHP�VHU�HQWUHFUX]DGRV�DR
ORQJR� GR� WHPSR� H�� DVVLP�� DWXDU� FRPR� XPD� IRQWH� FRQVWDQWH� GR� JHQ³WLSR� SDUD
XWLOL]D§£R�HP�H[SHULPHQWRV��3RUWDQWR��HP�UHOD§£R� �PDLRU�SDUWH�GRV�RUJDQLVPRV�
PRGHOR�� H[LVWHP� FHQWURV� GH� HVWRTXH� LQWHUQDFLRQDLV� TXH� V£R� UHSRVLW³ULRV� GDV
OLQKDJHQV� SXUDV� SDUD� XWLOL]D§£R� HP� SHVTXLVDV�� &HQWURV� GH� HVWRTXH� VHPHOKDQWHV
IRUQHFHP�OLQKDJHQV�GH�SODQWDV�H�DQLPDLV�SDUD�XWLOL]D§£R�QD�DJULFXOWXUD�
$V�OLQKDJHQV�SXUDV�GH�SODQWDV�RX�DQLPDLV�V£R�SURGX]LGDV�SRU�PHLR�GH�JHUD§µHV

UHSHWLGDV�GH�DXWRFUX]DPHQWR���(P�DQLPDLV��LVVR�©�IHLWR�SRU�PHLR�GR�FUX]DPHQWR�GH
DQLPDLV� GH� JHQ³WLSR� LGªQWLFR��� 2� DXWRFUX]DPHQWR� GH� XPD� SODQWD� PRQR�K­EULGD
GHPRQVWUD� R� SULQF­SLR� HP�D§£R��6XSRQKD�TXH� LQLFLHPRV� FRP�XPD�SRSXOD§£R�GH
LQGLY­GXRV� TXH� V£R� WRGRV� $�D� H� TXH� GHL[HPRV� TXH� RFRUUD� DXWRFUX]DPHQWR�
3RGHPRV�DSOLFDU�D�SULPHLUD�OHL�GH�0HQGHO�SDUD�SUHYHU�TXH��QD�SU³[LPD�JHUD§£R�
KDYHU¡� $�$�� $�D� H� D�D�� 2EVHUYH� TXH� D� KHWHUR]LJRVLGDGH� �D� SURSRU§£R� GH
KHWHUR]LJRWRV��IRL�GLYLGLGD�SHOD�PHWDGH��GH���SDUD�}��6H�UHSHWLUPRV�HVVH�SURFHVVR
SRU� RXWUD� JHUD§£R�� WRGRV� RV� GHVFHQGHQWHV� GRV� KRPR]LJRWRV� VHU£R� KRPR]LJRWRV�
PDV��QRYDPHQWH��RV�KHWHUR]LJRWRV�GLYLGLU£R�SHOD�PHWDGH�D�VXD�SURSRU§£R��SDUD�XP
TXDUWR��2�SURFHVVR�HVW¡�GHPRQVWUDGR�QD�UHSUHVHQWD§£R�D�VHJXLU�



$S³V�� GLJDPRV�� �� JHUD§µHV� GH� DXWRFUX]DPHQWR�� D� SURSRU§£R� GH� KHWHUR]LJRWRV� ©
UHGX]LGD� SDUD� �������� TXH� ©� ������� RX� DSUR[LPDGDPHQWH� ������ 9HMDPRV� HVVH
SURFHVVR� GH� XP�PRGR� GLVFUHWDPHQWH� GLIHUHQWH�� SUHVXPLUHPRV� TXH� LQLFLDPRV� XP
UHIHULGR�SURJUDPD�FRP�XP�JHQ³WLSR�TXH�©�KHWHUR]LJRWR�HP�����SDUHV�GH�JHQHV��6H
WDPE©P�SUHVXPLUPRV�D�GLVWULEXL§£R� LQGHSHQGHQWH�� HQW£R�� DS³V�R�DXWRFUX]DPHQWR
SRU� RLWR� JHUD§µHV�� WHUPLQDU­DPRV� FRP� XPD� YDULHGDGH� GH� JHQ³WLSRV�� FDGD� XP
DSUHVHQWDQGR�HP�P©GLD�DSHQDV�XP�JHQH�KHWHUR]LJRWR��RX�VHMD����������(P�RXWUDV
SDODYUDV��HVWDPRV�EHP�QR�FDPLQKR�GH�FULDU�XP�QºPHUR�GH�OLQKDJHQV�SXUDV�
$SOLTXHPRV�HVVH�SULQF­SLR�SDUD�D�VHOH§£R�GH�OLQKDJHQV�DJU­FRODV��R�W³SLFR�FRP

R�TXDO�LQLFLDPRV�R�FDS­WXOR��3RGHPRV�XWLOL]DU�FRPR�QRVVR�H[HPSOR�D�VHOH§£R�GR
WULJR�0DUTXLV�SRU�&KDUOHV�6DXQGHUV�QD�SDUWH�LQLFLDO�GR�V©FXOR�����2�REMHWLYR�GH
6DXQGHUV�HUD�GHVHQYROYHU�XPD�OLQKDJHP�GH�WULJR�SURGXWLYD��TXH�DSUHVHQWDULD�XPD
HVWD§£R� GH� FUHVFLPHQWR� PDLV� FXUWD� H� TXH�� SRUWDQWR�� DEULULD� JUDQGHV� ¡UHDV� GH
WHUUHQR�HP�SD­VHV�GR�QRUWH�� WDLV�FRPR�&DQDG¡�H�5ºVVLD��SDUD�R�FXOWLYR�GR� WULJR�
RXWUR�GRV�DOLPHQWRV�E¡VLFRV�PXQGLDLV��(OH�FUX]RX�XPD�OLQKDJHP�TXH�DSUHVHQWDYD
H[FHOHQWH� TXDOLGDGH� GH� JU£RV�� GHQRPLQDGD� 5HG� )LIH�� FRP� XPD� OLQKDJHP
GHQRPLQDGD� +DUG� 5HG� &DOFXWWD�� D� TXDO�� HPERUD� GH� LQDGHTXDGD� SURGX§£R� H
TXDOLGDGH�� PDWXUDYD� ��� GLDV� DQWHV� GR� TXH� D� 5HG� )LIH�� $� )�� SURGX]LGD� SHOR
FUX]DPHQWR�SUHVXPLYHOPHQWH�HUD�KHWHUR]LJRWD�SDUD�JHQHV�PºOWLSORV�TXH�FRQWURODP
DV� TXDOLGDGHV� GR� WULJR��$� SDUWLU� GHVVD� )��� 6DXQGHUV� UHDOL]RX� DXWRFUX]DPHQWRV� H
VHOH§µHV� TXH� ILQDOPHQWH� OHYDUDP� D� XPD� OLQKDJHP� SXUD�� TXH� DSUHVHQWDYD� D
FRPELQD§£R�GDV�SURSULHGDGHV�IDYRU¡YHLV�QHFHVV¡ULDVߚ��JU£RV�GH�ERD�TXDOLGDGH�H
PDWXUD§£R�SUHFRFH��(VVD�OLQKDJHP�IRL�GHQRPLQDGD�0DUTXLV��(OD�IRL�UDSLGDPHQWH
DGRWDGD�HP�PXLWDV�SDUWHV�GR�PXQGR�
8PD� DERUGDJHP� VHPHOKDQWH� SRGH� VHU� DSOLFDGD�  V� OLQKDJHQV� GH� DUUR]� FRP� DV

TXDLV� LQLFLDPRV� R� FDS­WXOR�� 7RGDV� DV� PXWD§µHV� PRQRJªQLFDV� V£R� FUX]DGDV� HP



SDUHV�H��HP�VHJXLGD��DV�SODQWDV�GDV�VXDV�)��V£R�DXWR��RX�LQWHUFUX]DGDV�FRP�RXWUDV
SODQWDV�GD�)���&RPR�XPD�GHPRQVWUD§£R��FRQVLGHUHPRV�DSHQDV�TXDWUR�PXWD§µHV���
D����8P�SURJUDPD�GH�FUX]DPHQWR�SRGH�VHU�FRPR�VHJXH��QR�TXDO�RV�DOHORV�PXWDQWHV
H�VHXV�FRUUHVSRQGHQWHV�GR�WLSR�VHOYDJHP�VHPSUH�HVW£R�OLVWDGRV�QD�PHVPD�RUGHP
�UHOHPEUH�TXH�R�VLQDO�GH���GHVLJQD�R�WLSR�VHOYDJHP��

(VVH� WLSR� GH� FUX]DPHQWR� IRL� DSOLFDGR� D� PXLWDV� RXWUDV� HVS©FLHV� GH� FXOWLYR�� $V
OLQKDJHQV� SXUDV� FRORULGDV� H� GLYHUVDV� GH� WRPDWHV� XWLOL]DGDV� QR� FRP©UFLR� HVW£R
GHPRQVWUDGDV�QD�)LJXUD�����
2EVHUYH� TXH�� HP� JHUDO�� TXDQGR� XP� KHWHUR]LJRWR� PºOWLSOR� ©� DXWRFUX]DGR�� ©

SURGX]LGD�XPD�GLYHUVLGDGH�GH�GLIHUHQWHV�KRPR]LJRWRV��3RU�H[HPSOR��GH�$�D��%�E�
&�F�� H[LVWHP�GRLV� KRPR]LJRWRV� SDUD� FDGD� SDU� GH� JHQHV� �RX� VHMD�� HP� UHOD§£R� DR
SULPHLUR� JHQH�� RV� KRPR]LJRWRV� V£R� $�$� H� D�D�� H�� DVVLP�� H[LVWHP� �s�  � �
KRPR]LJRWRV� GLIHUHQWHV� SRVV­YHLV�� $�$�� E�E��&�F� H� D�D�� %�%�� F�F�� H� DVVLP� SRU
GLDQWH��&DGD�KRPR]LJRWR�GLVWLQWR�SRGH�VHU�R�LQ­FLR�GH�XPD�QRYD�OLQKDJHP�SXUD�



),*85$� ���� 2� FUX]DPHQWR� GH� WRPDWHV� UHVXOWRX� HP� XPD� DPSOD� GLYHUVLGDGH� GH� OLQKDJHQV� GH� GLIHUHQWHV
JHQ³WLSRV�H�IHQ³WLSRV���j0DVFDUXFFL�&RUELV��

&21&(,72�&+$9(� 2� DXWRFUX]DPHQWR� UHSHWLGR� OHYD� D� XP� DXPHQWR� QD
SURSRU§£R� GH� KRPR]LJRWRV�� XP� SURFHVVR� TXH� SRGH� VHU� XWLOL]DGR� SDUD� FULDU
OLQKDJHQV�SXUDV�SDUD�SHVTXLVDV�RX�RXWUDV�DSOLFD§µHV�

9LJRU�K­EULGR
7HPRV�FRQVLGHUDGR�D�V­QWHVH�GDV�OLQKDJHQV�SXUDV�VXSHULRUHV�SDUD�SHVTXLVDV�H�SDUD
D� DJULFXOWXUD�� $V� OLQKDJHQV� SXUDV� V£R� FRQYHQLHQWHV�� QR� VHQWLGR� HP� TXH� D
SURSDJD§£R�GR�JHQ³WLSR�GH�XP�DQR�SDUD�R�RXWUR�©�UD]RDYHOPHQWH�I¡FLO��(QWUHWDQWR�
XPD� JUDQGH� SURSRU§£R� GH� VHPHQWHV� FRPHUFLDLV� TXH� ID]HQGHLURV� �H� MDUGLQHLURV�
XWLOL]DP�©�GHQRPLQDGD�VHPHQWH�K­EULGD��&XULRVDPHQWH��HP�PXLWRV�FDVRV�HP�TXH
GXDV�OLQKDJHQV�GH�SODQWDV��H�DQLPDLV��GLVFUHSDQWHV�V£R�XQLGDV�HP�XP�K­EULGR�GD
)�� �SUHVXPLGDPHQWH� KHWHUR]LJRWR��� R� K­EULGR� GHPRQVWUD� WDPDQKR� H� YLJRU



VXSHULRUHV�DRV�GDV�GXDV�OLQKDJHQV�FRQWULEXLQWHV��)LJXUD�������(VVD�VXSHULRULGDGH
JHUDO� GRV� KHWHUR]LJRWRV� PºOWLSORV� ©� GHQRPLQDGD� YLJRU� K­EULGR�� 2V� PRWLYRV
PROHFXODUHV�SDUD�R�YLJRU�K­EULGR�V£R��HP�VXD�PDLRU�SDUWH��GHVFRQKHFLGRV�H�DLQGD
GHEDWLGRV� DFDORUDGDPHQWH�� PDV� R� IHQ´PHQR� ©� LQHJ¡YHO� H� UHDOL]RX� JUDQGHV
FRQWULEXL§µHV�SDUD�D�DJULFXOWXUD��8P�DVSHFWR�QHJDWLYR�GD�XWLOL]D§£R�GH�K­EULGRV�©
TXH�� D� FDGD� HVWD§£R�� DV� GXDV� OLQKDJHQV� SDUHQWDLV� GHYHP� VHU� FXOWLYDGDV� HP
VHSDUDGR� H� HP� VHJXLGD� GHYHP� VHU� HQWUHFUX]DGDV� SDUD� D� SURGX§£R� GDV� VHPHQWHV
K­EULGDV� SDUD� D� YHQGD�� (VVH� SURFHVVR� ©� PXLWR� PDLV� LQFRQYHQLHQWH� GR� TXH� D
PDQXWHQ§£R�GH�OLQKDJHQV�SXUDV��TXH�UHTXHU�DSHQDV�R�DXWRFUX]DPHQWR�GDV�SODQWDV�
FRQVHTXHQWHPHQWH��D�VHPHQWH�K­EULGD�©�PDLV�FDUD�GR�TXH�D�VHPHQWH�GH�OLQKDJHQV
SXUDV�

),*85$� ���� +­EULGRV� KHWHUR]LJRWRV� PºOWLSORV� ODGHDGRV� SRU� GXDV� OLQKDJHQV� SXUDV� FXOWLYDGDV� SDUD� D� VXD
SURGX§£R��$��$V�SODQWDV��%��(VSLJDV�GDV�PHVPDV�SODQWDV���$��)RWR�FRUWHVLD�GH�-XQ�&DR��6FKQDEOH�/DERUDWRU\�
,RZD�6WDWH�8QLYHUVLW\��%��'HDQD�1DPXWK�&RYHUW��3K'��8QLY��RI�1HEUDVND��



���

$�SDUWLU�GD�SHUVSHFWLYD�GR�XVX¡ULR��H[LVWH�RXWUR�DVSHFWR�QHJDWLYR�GD�XWLOL]D§£R
GH�K­EULGRV��$S³V�XPD�SODQWD�K­EULGD� WHU�VLGR�FXOWLYDGD�H�SURGX]LGD�D�VXD�VDIUD
SDUD�YHQGD��Q£R�©�UHDOLVWD�PDQWHU�DOJXPDV�GDV�VHPHQWHV�TXH�HOD�SURGX]�H�HVSHUDU
TXH� DV� VXDV� VHPHQWHV� VHMDP� LJXDOPHQWH� YLJRURVDV� QR� SU³[LPR� DQR��2�PRWLYR� ©
TXH�� TXDQGR� R� K­EULGR� ©� VXEPHWLGR�  � PHLRVH�� D� GLVWULEXL§£R� LQGHSHQGHQWH� GRV
GLYHUVRV� SDUHV� GH� JHQHV� PLVWXUDGRV� IRUPDU¡� PXLWDV� FRPELQD§µHV� DO©OLFDV
GLIHUHQWHV��H�PXLWR�SRXFDV�GHVVDV�FRPELQD§µHV�VHU£R�DTXHODV�GR�K­EULGR�RULJLQDO�
3RU� H[HPSOR�� R� WHWUD�K­EULGR� GHVFULWR� DQWHULRUPHQWH�� TXDQGR� DXWRIHFXQGDGR�
SURGX]����JHQ³WLSRV�GLIHUHQWHV��GRV�TXDLV�DSHQDV�XPD�PLQRULD�VHU¡�WHWUD�K­EULGD�
6H� SUHVXPLUPRV� D� GLVWULEXL§£R� LQGHSHQGHQWH�� HQW£R�� HP� UHOD§£R� D� FDGD� SDU� GH
JHQHV��D�DXWRIHFXQGD§£R�SURGX]LU¡�PHWDGH�GH�KHWHUR]LJRWRV�$�D࠱�� �$�$�� �$�D�H�
D�D�� 7HQGR� HP� YLVWD� TXH� H[LVWHP� TXDWUR� SDUHV� GH� JHQHV� QHVVH� WHWUD�K­EULGR�� D
SURSRU§£R�GD�SURJªQLH�TXH�SURYDYHOPHQWH�VHU¡�FRPR�R�K­EULGR�RULJLQDO�$�D��%�E�
&�F��'�G�VHU¡�GH�������� ������

&21&(,72�&+$9(� $OJXQV� K­EULGRV� HQWUH� OLQKDJHQV� JHQHWLFDPHQWH
GLIHUHQWHV� GHPRQVWUDP� YLJRU� K­EULGR�� (QWUHWDQWR�� D� GLVWULEXL§£R� GRV� JHQHV�
TXDQGR� R� K­EULGR� ©� VXEPHWLGR�  � PHLRVH�� URPSH� D� FRPELQD§£R� DO©OLFD
IDYRU¡YHO�H��DVVLP��SRXFRV�PHPEURV�GD�SU³[LPD�JHUD§£R�D�DSUHVHQWDU£R�

%DVH�FURPRVV´PLFD�GD�VHJUHJD§£R�LQGHSHQGHQWH

$VVLP�FRPR�D�VHJUHJD§£R�LJXDO��D�VHJUHJD§£R�LQGHSHQGHQWH�GH�SDUHV�GH�JHQHV�HP
GLIHUHQWHV� FURPRVVRPRV� ©� H[SOLFDGD� SHOR� FRPSRUWDPHQWR� GRV� FURPRVVRPRV
GXUDQWH�D�PHLRVH��&RQVLGHUH�XP�FURPRVVRPR�TXH�SRGHPRV�GHQRPLQDU�QºPHUR���
VHXV� GRLV� KRP³ORJRV� SRGHP� VHU� GHQRPLQDGRV� �߯� H� �߰�� 6H� RV� FURPRVVRPRV� VH
DOLQKDP�QR�HTXDGRU��HQW£R��߯�SRGH�VH�GLULJLU�SDUD�Rߡ�QRUWHߢ�H��߰�SDUD�Rߡ�VXOߢ��RX
YLFH�YHUVD��'H�PRGR�VHPHOKDQWH��HP�UHOD§£R�D�XP�FURPRVVRPR���FRP�KRP³ORJRV
�߯�H��߰���߯�SRGH�VH�GLULJLU�SDUD�R�QRUWH�H��߰�SDUD�R�VXO��RX�YLFH�YHUVD��3RUWDQWR��R
FURPRVVRPR� �߯� SRGH� DFDEDU� VHQGR� HPSDFRWDGR� FRP� R� FURPRVVRPR� �߯� RX� �߰�
GHSHQGHQGR�GH�TXDLV�FURPRVVRPRV�IRUDP�SX[DGRV�QD�PHVPD�GLUH§£R�



$�GLVWULEXL§£R�LQGHSHQGHQWH�Q£R�©�I¡FLO�GH�GHPRQVWUDU�SRU�PHLR�GD�REVHUYD§£R
GD�VHJUHJD§£R�FURPRVV´PLFD�DR�PLFURVF³SLR��WHQGR�HP�YLVWD�TXH�KRP³ORJRV�WDLV
FRPR��߯�H��߰�QRUPDOPHQWH�Q£R�DSDUHQWDP�VHU�GLIHUHQWHV��HPERUD�SRVVDP�FDUUHJDU
XPD�SHTXHQD�YDULD§£R�GH�VHTXªQFLD��(QWUHWDQWR��D�GLVWULEXL§£R�LQGHSHQGHQWH�SRGH
VHU� REVHUYDGD� HP� GHWHUPLQDGRV� FDVRV� HVSHFLDOL]DGRV�� 8P� FDVR� IRL� FUXFLDO� QR
GHVHQYROYLPHQWR�KLVW³ULFR�GD�WHRULD�FURPRVV´PLFD�
(P�������(OLQRU�&DURWKHUV�HQFRQWURX�XPD�VLWXD§£R�FURPRVV´PLFD�LQFRPXP�HP

XPD� GHWHUPLQDGD� HVS©FLH� GH� JDIDQKRWRߚ�� XPD� VLWXD§£R� TXH� SRVVLELOLWRX� WHVWDU
GLUHWDPHQWH� VH� RV� GLIHUHQWHV� SDUHV� GH� FURPRVVRPRV� GH� IDWR� VHJUHJDP
LQGHSHQGHQWHPHQWH�� (VWXGDQGR� DV� PHLRVHV� QRV� WHVW­FXORV� GH� JDIDQKRWRV�� HOD
HQFRQWURX�XP�JDIDQKRWR�QR�TXDO�XPߡ�SDUߢ�GH�FURPRVVRPRV�DSUHVHQWDYD�PHPEURV
Q£R� LGªQWLFRV�� 7DO� SDU� ©� GHQRPLQDGR� KHWHURP³UILFR�� 3UHVXPLYHOPHQWH�� RV
FURPRVVRPRV� GHPRQVWUDP� KRPRORJLD� DSHQDV� SDUFLDO�� $O©P� GLVVR�� R� PHVPR
JDIDQKRWR� DSUHVHQWDYD� RXWUR� FURPRVVRPR� �Q£R� UHODFLRQDGR� FRP� R� SDU
KHWHURP³UILFR�� TXH� DEVROXWDPHQWH� Q£R� DSUHVHQWDYD� XP� SDUFHLUR� GH� SDUHDPHQWR�
&DURWKHUV� FRQVHJXLX� XWLOL]DU� HVVHV� FURPRVVRPRV� LQFRPXQV� FRPR� PDUFDGRUHV
FLWRO³JLFRV�YLV­YHLV� GR� FRPSRUWDPHQWR�GRV� FURPRVVRPRV�GXUDQWH� D�PHLRVH��(OD
WULRX� YLVXDOPHQWH�PXLWDV�PHLRVHV� H� REVHUYRX� TXH� KDYLD� GRLV� SDGUµHV� GLVWLQWRV�
TXH� HVW£R� GHPRQVWUDGRV� QD� )LJXUD� ����� $O©P� GLVVR�� HOD� REVHUYRX� TXH� RV� GRLV
SDGUµHV�HUDP�LJXDOPHQWH�IUHTXHQWHV��(P�UHVXPR��VH�PDQWLYHUPRV�D�VHJUHJD§£R�GR
SDU� KHWHURP³UILFR� FRQVWDQWH� �HP� PDUURP� QD� ILJXUD��� HQW£R� R� FURPRVVRPR� Q£R
SDUHDGR��UR[R��SRGH�VH�GLULJLU�SDUD�TXDOTXHU�SROR�FRP�IUHTXªQFLD�LJXDO��PHWDGH
GR� WHPSR�FRP�D� IRUPD� ORQJD� H�PHWDGH�GR� WHPSR�FRP�D� IRUPD�FXUWD��(P�RXWUDV
SDODYUDV�� RV� FRQMXQWRV� UR[R� H�PDUURP� VHJUHJDUDP�VH� GH�PDQHLUD� LQGHSHQGHQWH�
(PERUD�HVVHV�REYLDPHQWH�Q£R�VHMDP�FURPRVVRPRV�W­SLFRV��RV�UHVXOWDGRV�VXJHUHP
IRUWHPHQWH� TXH� GLIHUHQWHV� FURPRVVRPRV� GLVWULEXHP�VH� LQGHSHQGHQWHPHQWH� QD
SULPHLUD�GLYLV£R�GD�PHLRVH�

'LVWULEXL§£R�LQGHSHQGHQWH�HP�RUJDQLVPRV�GLSORLGHV
$� EDVH� FURPRVV´PLFD� GD� OHL� GH� VHJUHJD§£R� LQGHSHQGHQWH� HVW¡� IRUPDOPHQWH
GLDJUDPDGD�QD�)LJXUD������ TXH� LOXVWUD� FRPR�R� FRPSRUWDPHQWR� VHSDUDGR� GH� GRLV
SDUHV� GH� FURPRVVRPRV� GLIHUHQWHV� G¡� RULJHP�  V� SURSRU§µHV� PHQGHOLDQDV� GH



�������� GRV� WLSRV� JDP©WLFRV� HVSHUDGRV� D� SDUWLU� GD� GLVWULEXL§£R� LQGHSHQGHQWH��$
F©OXOD� KLSRW©WLFD� DSUHVHQWD� TXDWUR� FURPRVVRPRV�� XP� SDU� GH� FURPRVVRPRV
KRP³ORJRV�ORQJRV��DPDUHOR��H�XP�SDU�GH�FURPRVVRPRV�KRP³ORJRV�FXUWRV��D]XO��
2�JHQ³WLSR�GRV�PHL³FLWRV� ©�$�D��%�E� H� RV� GRLV� SDUHV� DO©OLFRV��$�D� H�%�E�� HVW£R
GHPRQVWUDGRV� HP� GRLV� SDUHV� GH� FURPRVVRPRV� GLIHUHQWHV�� $V� SDUWHV� �� H� �߯� GD
)LJXUD�����GHPRQVWUDP�D�HWDSD�FKDYH�QD�GLVWULEXL§£R�LQGHSHQGHQWH��H[LVWHP�GRLV
SDGUµHV�GH� VHJUHJD§£R�DO©OLFD� LJXDOPHQWH� IUHTXHQWHV��XP�GHPRQVWUDGR�HP���H�R
RXWUR� HP� �߯�� (P� XP� FDVR�� RV� DOHORV�$�$� H�%�%� V£R� SX[DGRV� HP� FRQMXQWR� SDUD
GHQWUR�GH�XPD�F©OXOD��H�RV�D�D�H�E�E�V£R�SX[DGRV�SDUD�GHQWUR�GD�RXWUD�F©OXOD��1R
RXWUR�FDVR��RV�DOHORV�$�$�H�E�E�HVW£R�XQLGRV�QD�PHVPD�F©OXOD�H�RV�DOHORV�D�D�H�%�%
WDPE©P�HVW£R�XQLGRV�QD�PHVPD�F©OXOD��2V�GRLV�SDGUµHV�UHVXOWDP�GH�GXDV�OLJD§µHV
DR�IXVR�LJXDOPHQWH�IUHTXHQWHV�GRV�FHQWU´PHURV�QD�DQ¡IDVH�,��(P�VHJXLGD�D�PHLRVH
SURGX]� TXDWUR� F©OXODV� GRV� JHQ³WLSRV� LQGLFDGRV� GH� FDGD� XP� GHVVHV� SDGUµHV� GH
VHJUHJD§£R��7HQGR�HP�YLVWD�TXH�RV�SDGUµHV�GH�VHJUHJD§£R���H��߯�V£R�LJXDOPHQWH
FRPXQV��DV�F©OXODV�GR�SURGXWR�PHL³WLFR�GRV�JHQ³WLSRV�$��%��D��E��$��E�H�D��%� V£R
SURGX]LGRV�HP�IUHTXªQFLDV� LJXDLV��(P�RXWUDV�SDODYUDV��D� IUHTXªQFLD�GH�FDGD�XP
GRV�TXDWUR�JHQ³WLSRV�©�GH������(VVD�GLVWULEXL§£R�JDP©WLFD�©�DTXHOD�SRVWXODGD�SRU
0HQGHO� HP� UHOD§£R� D� XP�GL�K­EULGR� H� ©� DTXHOD� TXH� LQVHULPRV� DR� ORQJR�GH� XPD
ERUGD� GR� TXDGUDGR� GH� 3XQQHWW� QD� )LJXUD� �����$� IXV£R� DOHDW³ULD� GHVVHV� JDPHWDV
UHVXOWD�QD�SURSRU§£R�IHQRW­SLFD�GD�)��GH���������



),*85$� ���� &DURWKHUV� REVHUYRX� HVWHV� GRLV� SDGUµHV� LJXDOPHQWH� IUHTXHQWHV�� SRU� PHLR� GRV� TXDLV� XP� SDU
KHWHURP³UILFR��PDUURP��H�XP�FURPRVVRPR�Q£R�SDUHDGR��UR[R��VH�PRYLPHQWDP�SDUD�RV�JDPHWDV�QD�PHLRVH�





),*85$� ���� 0HLRVH� HP� XPD� F©OXOD� GLSORLGH� GR� JHQ³WLSR� $�D�� %�E�� 2� GLDJUDPD� GHPRQVWUD� FRPR� D
VHJUHJD§£R� H� D� GLVWULEXL§£R� GRV� GLIHUHQWHV� SDUHV� GH� FURPRVVRPRV� G£R� RULJHP�  � SURSRU§£R� JDP©WLFD
PHQGHOLDQD�GH���������

6HJUHJD§£R�LQGHSHQGHQWH�HP�RUJDQLVPRV�KDSORLGHV
1RV� IXQJRV�DVFRPLFHWRV��GH� IDWR�SRGHPRV� LQVSHFLRQDU�RV�SURGXWRV�GH�XP�ºQLFR
PHL³FLWR�SDUD�GHPRQVWUDU�GLUHWDPHQWH�D�GLVWULEXL§£R� LQGHSHQGHQWH��8WLOL]HPRV�R
IXQJR� ILODPHQWRVR�1HXURVSRUD� FUDVVD� SDUD� LOXVWUDU� HVVH� SRQWR� �YHU�2UJDQLVPR�
PRGHOR�� DGLDQWH��� &RQIRUPH� REVHUYDPRV� D� SDUWLU� GRV� H[HPSORV� DQWHULRUHV� GH
IXQJRV��XP�FUX]DPHQWR�HP�1HXURVSRUD�©� UHDOL]DGR�SRU�PHLR�GD�PLVWXUD�GH�GXDV
OLQKDJHQV�KDSORLGHV�SDUHQWDLV�GH�WLSR�UHSURGXWLYR�RSRVWR��'H�PRGR�VLPLODU� TXHOH
GD� OHYHGXUD��R� WLSR�UHSURGXWLYR�©�GHWHUPLQDGR�SRU�GRLVߡ�DOHORVߢ�GH�XP�JHQHߚ�
QHVVD� HVS©FLH�� GHQRPLQDGRV� 0$7�$� H� 0$7�D�� 2� PRGR� SRU� PHLR� GR� TXDO� XP
FUX]DPHQWR�©�UHDOL]DGR�HVW¡�GHPRQVWUDGR�QD�)LJXUD�����
2V� SURGXWRV� GD� PHLRVH� QRV� IXQJRV� V£R� HVSRURV� VH[XDGRV�� 5HOHPEUH� TXH� RV

DVFRPLFHWRV� �TXH� LQFOXHP�1HXURVSRUD�H�6DFFKDURP\FHV�� V£R�ºQLFRV�QR� VHQWLGR
HP�TXH�� HP� UHOD§£R� D� TXDOTXHU� GHWHUPLQDGR�PHL³FLWR�� RV� HVSRURV� V£R�PDQWLGRV
MXQWRV�HP�XP�VDFR�PHPEUDQRVR�GHQRPLQDGR�DVFR��3RUWDQWR��HP�UHOD§£R�D�HVVHV
RUJDQLVPRV��RV�SURGXWRV�GH�XPD�ºQLFD�PHLRVH�SRGHP�VHU�UHFXSHUDGRV�H�WHVWDGRV�
1R�ERORU�ODUDQMD�GR�S£R�1HXURVSRUD��RV�IXVRV�QXFOHDUHV�GDV�PHLRVHV�,�H�,,�Q£R�VH
VREUHSµHP�GHQWUR�GR�DVFR�FRP�IRUPDWR�GH�FKDUXWR�H��DVVLP��RV�TXDWUR�SURGXWRV�GH
XP�ºQLFR�PHL³FLWR�VH�HQFRQWUDP�HP�XPD�OLQKD�UHWD� �)LJXUD������$��$O©P�GLVVR�
HP�YLUWXGH� GH� DOJXP�PRWLYR� Q£R� FRPSUHHQGLGR�� H[LVWH� XPD�PLWRVH� S³V�PHLRVH�
TXH�WDPE©P�Q£R�GHPRQVWUD�VREUHSRVL§£R�GR�IXVR��3RUWDQWR��D�PHLRVH�H�D�PLWRVH
H[WUD� UHVXOWDP�HP�XP�DVFR� OLQHDU�TXH�FRQW©P���DVF³VSRURV��RX�XPD�³FWDGH��(P
XP� PHL³FLWR� KHWHUR]LJRWR� $�D�� VH� Q£R� KRXYHU� FURVVLQJV� HQWUH� RV� JHQHV� H� VHX
FHQWU´PHUR��YHU�&DS­WXOR�����KDYHU¡�HQW£R�GRLV�EORFRV�DGMDFHQWHV�GH�DVF³VSRURV�
TXDWUR�GH�$�H�TXDWUR�GH�D��)LJXUD������%��
$JRUD� SRGHPRV� H[DPLQDU� XP� GL�K­EULGR�� )D§DPRV� XP� FUX]DPHQWR� HQWUH� GRLV

PXWDQWHV� GLVWLQWRV� TXH� DSUHVHQWDP� PXWD§µHV� HP� GLIHUHQWHV� JHQHV� HP� GLIHUHQWHV
FURPRVVRPRV��$R�SUHVXPLU�TXH�RV�ORFL�GRV�JHQHV�PXWDGRV�HVW£R�PXLWR�SU³[LPRV



GH�VHXV�UHVSHFWLYRV�FHQWU´PHURV��HYLWDPRV�FRPSOLFD§µHV�HP�YLUWXGH�GR�FURVVLQJ
RYHU� HQWUH� RV� ORFL� H� RV� FHQWU´PHURV�� 2� SULPHLUR� PXWDQWH� ©� DOELQR� �D��� TXH
FRQWUDVWD�FRP�R�WLSR�VHOYDJHP�QRUPDO�URVD��D����2�VHJXQGR�PXWDQWH�©�ELVFRLWR��E��
TXH�DSUHVHQWD�XPD�FRO´QLD�PXLWR�FRPSDFWD�FRP�IRUPDWR�VHPHOKDQWH�D�XP�ELVFRLWR�
TXH� FRQWUDVWD� FRP� D� FRO´QLD� SODQD� H� HVSDOKDGD� GR� WLSR� VHOYDJHP� �E���
3UHVXPLUHPRV�TXH�RV�GRLV�PXWDQWHV� V£R�GH� WLSR� UHSURGXWLYR�RSRVWR��3RUWDQWR��R
FUX]DPHQWR�©�



),*85$�����2�FLFOR�GH�YLGD�GH�1HXURVSRUD�FUDVVD��R�ERORU�ODUDQMD�GR�S£R��$�DXWRIHUWLOL]D§£R�Q£R�©�SRVV­YHO
QHVWD� HVS©FLH�� H[LVWHP�GRLV� WLSRV� UHSURGXWLYRV�� GHWHUPLQDGRV� SHORV� DOHORV�$� H�D� GH� XP� JHQH�� H� TXDOTXHU� XP



GHOHV�SRGH�DWXDU�FRPRߡ�IªPHD��8ߢP�HVSRUR�DVVH[XDGR�GH�WLSR�UHSURGXWLYR�RSRVWR�VH�IXQGH�FRP�XP�ILODPHQWR
UHFHSWLYR�� H� XP� QºFOHR� GR� HVSRUR� DVVH[XDGR� VH� GLIXQGH� DWUDY©V� GR� ILODPHQWR� DW©� SDUHDU�VH� FRP� XP� QºFOHR
IHPLQLQR�QDV�F©OXODV��2�SDU�$�H�D�HP�VHJXLGD�©�VXEPHWLGR�D�PLWRVHV�VLQFURQL]DGDV��ILQDOPHQWH�VH�IXQGLQGR�SDUD
IRUPDU�PHL³FLWRV�GLSORLGHV�

D��E����D���E





),*85$������1HXURVSRUD�©�XP�VLVWHPD�PRGHOR�LGHDO�SDUD�R�HVWXGR�GD�VHJUHJD§£R�DO©OLFD�QD�PHLRVH��$��2V
TXDWUR� SURGXWRV� GD�PHLRVH� �W©WUDGH�� V£R� VXEPHWLGRV�  �PLWRVH� SDUD� SURGX]LU� XPD� ³FWDGH��2V� SURGXWRV� HVW£R
FRQWLGRV�GHQWUR�GH�XP�DVFR��%��8P�PHL³FLWR�$�D� ©� VXEPHWLGR� �PHLRVH�� VHJXLGD�SHOD�PLWRVH�� UHVXOWDQGR�HP
QºPHURV�LJXDLV�GH�SURGXWRV�$�H�D�H�GHPRQVWUDQGR�R�SULQF­SLR�GD�VHJUHJD§£R�LJXDO�

(P�YLUWXGH�GD� OLJD§£R�DOHDW³ULD�DR�IXVR��RV��� WLSRV�GH�³FWDGHV�D�VHJXLU�VHU£R
LJXDOPHQWH�IUHTXHQWHV�

D���E D��E

D���E D��E

D���E D��E

D���E D��E

D��E� D���E�

D��E� D���E�

D��E� D���E�

D��E� D���E�

��� ���

$� IUHTXªQFLD� LJXDO� GHVVHV� GRLV� WLSRV� ©� XPD� GHPRQVWUD§£R� FRQYLQFHQWH� GD
GLVWULEXL§£R�LQGHSHQGHQWH�TXH�RFRUUH�HP�PHL³FLWRV�LQGLYLGXDLV�

6HJUHJD§£R�LQGHSHQGHQWH�GH�FRPELQD§µHV�GH�JHQHV�DXWRVV´PLFRV�H
OLJDGRV�DR�;
2�SULQF­SLR�GD�VHJUHJD§£R�LQGHSHQGHQWH�©�DOJR�ºWLO�QD�DQ¡OLVH�GRV�JHQ³WLSRV�TXH
V£R�KHWHUR]LJRWRV�HP�UHOD§£R�D�DPERV�RV�JHQHV�DXWRVV´PLFRV�H�OLJDGRV�DR�;��2V
DXWRVVRPRV�H�RV�FURPRVVRPRV�VH[XDLV�V£R�PRYLPHQWDGRV�LQGHSHQGHQWHPHQWH�SRU
ILEUDV�GR�IXVR�OLJDGDV�DOHDWRULDPHQWH�DRV�VHXV�FHQWU´PHURV��MXVWDPHQWH�FRPR�FRP
GRLV�SDUHV�GH�DXWRVVRPRV�GLIHUHQWHV��6£R�SURGX]LGDV�DOJXPDV�SURSRU§µHV�GH�GL�



K­EULGRV�LQWHUHVVDQWHV��9HMDPRV�XP�H[HPSOR�GD�'URVRSKLOD��2�FUX]DPHQWR�©�HQWUH
XPD� IªPHD� FRP� DVDV� YHVWLJLDLV� �DXWRVV´PLFR� UHFHVVLYR�� YJ�� H� XP� PDFKR� FRP
ROKRV�EUDQFRV��UHFHVVLYR�OLJDGR�DR�;��Z���6LPEROLFDPHQWH��R�FUX]DPHQWR�©�

�����ࢎ���������YJ�YJࢍ�Z�<

$�)��VHU¡�

)ªPHDV�GH�JHQ³WLSR ��YJ����Z

0DFKRV�GH�JHQ³WLSR ��YJ����<

(VVDV�PRVFDV�GD�)��WªP�GH�VHU�LQWHUFUX]DGDV�SDUD�D�REWHQ§£R�GH�XPD�)���7HQGR�HP
YLVWD� TXH� R� FUX]DPHQWR� ©� XP� FUX]DPHQWR� PRQR�K­EULGR� HP� UHOD§£R� DR� JHQH
DXWRVV´PLFR�YHVWLJLDO��DPERV�RV�VH[RV�GD�)��GHPRQVWUDU£R�

(P� UHOD§£R�DR�JHQH�GRV�ROKRV�EUDQFRV� OLJDGR�DR�;�� DV�SURSRU§µHV� VHU£R� FRPR
VHJXH�

6H� RV� JHQHV� DXWRVV´PLFRV� H� OLJDGRV� DR� ;� IRUHP� FRPELQDGRV�� DV� SURSRU§µHV
IHQRW­SLFDV�GD�)��VHU£R�



3RUWDQWR��REVHUYDPRV�XPD�SURSRU§£R�GD�SURJªQLH�TXH�UHYHOD�HOHPHQWRV�FODURV�GH
DPEDV�DV�KHUDQ§DV��DXWRVV´PLFD�H�OLJDGD�DR�;�

5HFRPELQD§£R
$�GLVWULEXL§£R�LQGHSHQGHQWH�GRV�JHQHV�QD�PHLRVH�©�XP�GRV�SULQFLSDLV�PRGRV�SRU
PHLR�GRV�TXDLV�XP�RUJDQLVPR�SURGX]�QRYDV�FRPELQD§µHV�GH�DOHORV��$�SURGX§£R
GH�QRYDV�FRPELQD§µHV�GH�DOHORV�©�IRUPDOPHQWH�GHQRPLQDGD�UHFRPELQD§£R�
([LVWH� XPD� FRQFRUG¢QFLD� JHUDO� GH� TXH� D� YDQWDJHP� HYROXWLYD� GD� SURGX§£R� GH

QRYDV� FRPELQD§µHV� GH� DOHORV� ©� TXH� HOD� SURGX]� YDULD§£R� FRPR� D�PDW©ULD�SULPD
SDUD�D� VHOH§£R�QDWXUDO��$� UHFRPELQD§£R�©�XP�SULQF­SLR�FUXFLDO� HP�JHQ©WLFD�� HP
SDUWH�HP�YLUWXGH�GD�VXD� UHOHY¢QFLD�SDUD�D�HYROX§£R��PDV� WDPE©P�HP�YLUWXGH�GH
VXD�XWLOL]D§£R�QD� DQ¡OLVH� JHQ©WLFD��(OD� ©� SDUWLFXODUPHQWH�ºWLO� SDUD� D� DQ¡OLVH� GRV
SDGUµHV� GH� KHUDQ§D� GH� JHQ³WLSRV� PXOWLJªQLFRV�� 1HVWD� VH§£R�� GHILQLUHPRV� D
UHFRPELQD§£R� GH� WDO� PRGR� TXH� SRVVDPRV� UHFRQKHFª�OD� HP� UHVXOWDGRV
H[SHULPHQWDLV�� H� PRVWUDPRV� R� PRGR� FRPR� D� UHFRPELQD§£R� ©� DQDOLVDGD� H
LQWHUSUHWDGD�

25*$1,602�02'(/2 �1HXURVSRUD

1HXURVSRUD�FUDVVD� IRL� XP� GRV� SULPHLURV�PLFURUJDQLVPRV� HXFDUL³WLFRV� D� VHU
DGRWDGR�SHORV�JHQHWLFLVWDV�FRPR�XP�RUJDQLVPR�PRGHOR����XP�IXQJR�KDSORLGH
�Q�  � ���� TXH� SRGH� VHU� REVHUYDGR� FUHVFHQGR� QD� YHJHWD§£R� PRUWD� HP� PXLWDV
SDUWHV�GR�PXQGR��4XDQGR�XP�HVSRUR�DVVH[XDGR��KDSORLGH��JHUPLQD��HOH�SURGX]
XPD�HVWUXWXUD�WXEXODU�TXH�VH�HVWHQGH�UDSLGDPHQWH�SRU�PHLR�GR�FUHVFLPHQWR�GDV
H[WUHPLGDGHV�H�TXH�RULJLQD�GLYHUVRV�UDPRV�ODWHUDLV��2�UHVXOWDGR�©�XPD�PDVVD
GH� ILODPHQWRV� UDPLILFDGRV� �GHQRPLQDGRV�KLIDV��� TXH� FRQVWLWXHP�XPD�FRO´QLD�
$V� KLIDV� Q£R� DSUHVHQWDP� SDUHGHV� FUX]DGDV�� GH� PRGR� TXH� XPD� FRO´QLD� ©
HVVHQFLDOPHQWH� XPD� F©OXOD� TXH� FRQW©P� PXLWRV� QºFOHRV� KDSORLGHV�� 'H� XPD
FRO´QLD�EURWDP�PLOKµHV�GH�HVSRURV�DVVH[XDGRV��TXH�FRQVHJXHP�VH�GLVSHUVDU�H
UHSHWLU�R�FLFOR�DVVH[XDGR�
$V�FRO´QLDV�DVVH[XDGDV�V£R�PDQWLGDV�IDFLOPHQWH�H�GH�PRGR�Q£R�GLVSHQGLRVR

HP� ODERUDW³ULR� RX� HP�PHLR� GHILQLGR� GH� VDLV� LQRUJ¢QLFRV�PDLV� XPD� IRQWH� GH



HQHUJLD�� FRPR� D§ºFDU�� �8P� JHO� LQHUWH�� WDO� FRPR� ¡JDU�� ©� DGLFLRQDGR� SDUD
SURSRUFLRQDU� XPD� VXSHUI­FLH� ILUPH��� 2� IDWR� GH� TXH� 1HXURVSRUD� FRQVHJXH
VLQWHWL]DU� TXLPLFDPHQWH� WRGDV� DV� VXDV� PRO©FXODV� HVVHQFLDLV� D� SDUWLU� GH� XP
UHIHULGR� PHLR� VLPSOHV� OHYRX� RV� JHQHWLFLVWDV� ELRTX­PLFRV� �FRP� LQ­FLR� FRP
*HRUJH�%HDGOH�H�(GZDUG�7DWXP��YHU�&DS­WXOR����D�HVFROKª�OR�SDUD�RV�HVWXGRV
GDV�YLDV�VLQW©WLFDV��2V�JHQHWLFLVWDV�HODERUDUDP�DV�HWDSDV�QHVVDV�YLDV�SRU�PHLR
GD�LQWURGX§£R�GH�PXWD§µHV�H�GD�REVHUYD§£R�GH�VHXV�HIHLWRV��2�HVWDGR�KDSORLGH
GH�1HXURVSRUD�©�LGHDO�SDUD�D�UHIHULGD�DQ¡OLVH�PXWDFLRQDO��WHQGR�HP�YLVWD�TXH
RV�DOHORV�PXWDQWHV�V£R�VHPSUH�H[SUHVVRV�GLUHWDPHQWH�QR�IHQ³WLSR�
1HXURVSRUD�DSUHVHQWD�GRLV�WLSRV�UHSURGXWLYRV��0$7�$�H�0$7�D��TXH�SRGHP

VHU� FRQVLGHUDGRV� FRPR� �ߢVH[RVߡ VLPSOHV�� 4XDQGR� FRO´QLDV� GH� WLSRV
UHSURGXWLYRV� GLIHUHQWHV� HQWUDP� HP� FRQWDWR�� VXDV� SDUHGHV� FHOXODUHV� H� VHXV
QºFOHRV�VH�IXQGHP��UHVXOWDQGR�HP�PXLWRV�QºFOHRV�GLSORLGHV�WHPSRU¡ULRV��FDGD
XP� GRV� TXDLV� VRIUH� PHLRVH�� 2V� TXDWUR� SURGXWRV� KDSORLGHV� GH� XPD� PHLRVH
SHUPDQHFHP�MXQWRV�HP�XP�VDFR�GHQRPLQDGR�DVFR��&DGD�XP�GHVVHV�SURGXWRV�GD
PHLRVH� ©� VXEPHWLGR� D� XPD� GLYLV£R� PLW³WLFD� DGLFLRQDO�� UHVXOWDQGR� HP� RLWR
DVF³VSRURV� GHQWUR� GH� FDGD� DVFR�� 2V� DVF³VSRURV� JHUPLQDP� H� SURGX]HP
FRO´QLDV� H[DWDPHQWH� LJXDLV�  TXHODV� SURGX]LGDV� SHORV� HVSRURV� DVVH[XDGRV�
3RUWDQWR�� RV� UHIHULGRV� IXQJRV� DVFRPLFHWRV� V£R� LGHDLV� SDUD� R� HVWXGR� GD
VHJUHJD§£R�H�GD�UHFRPELQD§£R�GRV�JHQHV�HP�PHLRVHV�LQGLYLGXDLV�



2�IXQJR�1HXURVSRUD�FUDVVD��$��&RO´QLDV�ODUDQMD�GH�1HXURVSRUD�FUHVFHQGR�QD
FDQD�GH�D§ºFDU��1D�QDWXUH]D��DV�FRO´QLDV�GH�1HXURVSRUD�V£R�REVHUYDGDV�FRP
PDLV� IUHTXªQFLD� DS³V� LQFªQGLRV�� TXH� DWLYDP� RV� DVF³VSRURV� GRUPHQWHV�
�&DPSRV�GH�FDQD�GH�D§ºFDU�V£R�TXHLPDGRV�SDUD�UHPRYHU�D�IROKDJHP�DQWHV�GD
FROKHLWD�GRV�FDXOHV�GD�FDQD���%���FWDGHV�GH�1HXURVSRUD�HP�GHVHQYROYLPHQWR�D
SDUWLU�GH�XP�FUX]DPHQWR�GR�WLSR�VHOYDJHP�FRP�XPD�OLQKDJHP�TXH�FDUUHLD�XP



DOHOR� PRGLILFDGR� GD� SURWH­QD� IOXRUHVFHQWH� YHUGH� GH� ¡JXD�YLYD� IXQGLGR�  
KLVWRQD��$V�³FWDGHV�GHPRQVWUDP�D�VHJUHJD§£R�PHQGHOLDQD�HVSHUDGD�GH�����GD
IOXRUHVFªQFLD�� (P� DOJXQV� HVSRURV�� R� QºFOHR� IRL� GLYLGLGR�PLWRWLFDPHQWH� SDUD
IRUPDU� GRLV�� ILQDOPHQWH�� FDGD� HVSRUR� FRQWHU¡� GLYHUVRV� QºFOHRV�� �$�� 'DYLG� -�
-DFREVRQ��3K�'���%��1DPERRUL�%��5DMX��6WDQIRUG�8QLYHUVLW\��

$�UHFRPELQD§£R�©�REVHUYDGD�HP�XPD�GLYHUVLGDGH�GH�VLWXD§µHV�ELRO³JLFDV��PDV
SRU�HQTXDQWR�D�GHILQLPRV�HP�UHOD§£R� �PHLRVH�

5HFRPELQD§£R�PHL³WLFD� ©� TXDOTXHU� SURFHVVR�PHL³WLFR� TXH� JHUD� XP� SURGXWR
KDSORLGH� FRP� QRYDV� FRPELQD§µHV� GRV� DOHORV� FDUUHDGRV� SHORV� JHQ³WLSRV
KDSORLGHV�TXH�VH�XQLUDP�SDUD�IRUPDU�R�PHL³FLWR�

$�GHILQL§£R�DSDUHQWHPHQWH�SUROL[D�©�UHDOPHQWH�EDVWDQWH�VLPSOHV��HOD�GHPRQVWUD
R� LPSRUWDQWH�SRQWR�GH�TXH�GHWHFWDPRV�D�UHFRPELQD§£R�SRU�PHLR�GD�FRPSDUD§£R
GDV� HQWUDGDV� QD�PHLRVH� FRP� DV� VD­GDV� �)LJXUD� ������� $V� HQWUDGDV� V£R� RV� GRLV
JHQ³WLSRV�KDSORLGHV�TXH�VH�FRPELQDP�SDUD�IRUPDU�R�PHL³FLWR��D�F©OXOD�GLSORLGH
TXH�VRIUH�PHLRVH��(P�UHOD§£R�DRV�VHUHV�KXPDQRV��DV�HQWUDGDV�V£R�R�RY³FLWR�H�R
HVSHUPDWR]RLGH�SDUHQWDLV��(OHV� VH�XQHP�SDUD� IRUPDU�XP�]LJRWR�GLSORLGH��TXH� VH
GLYLGH�SDUD�SURGX]LU� WRGDV�DV�F©OXODV�FRUSRUDLV�� LQFOXLQGR�RV�PHL³FLWRV�TXH�V£R
DUPD]HQDGRV� GHQWUR� GDV� J´QDGDV�� 2V� JHQ³WLSRV� GH� VD­GD� V£R� RV� SURGXWRV
KDSORLGHV� GD� PHLRVH�� (P� VHUHV� KXPDQRV�� HVVHV� SURGXWRV� KDSORLGHV� V£R� RV
RY³FLWRV� RX� RV� HVSHUPDWR]RLGHV� GD� SU³SULD� SHVVRD�� 4XDOTXHU� SURGXWR�PHL³WLFR
TXH� DSUHVHQWH� XPD� QRYD� FRPELQD§£R� GRV� DOHORV� IRUQHFLGRV� SRU� PHLR� GRV� GRLV
JHQ³WLSRV�GD�HQWUDGD�SRU�GHILQL§£R�©�XP�UHFRPELQDQWH�



DOHOR� PRGLILFDGR� GD� SURWH­QD� IOXRUHVFHQWH� YHUGH� GH� ¡JXD�YLYD� IXQGLGR�  
KLVWRQD��$V�³FWDGHV�GHPRQVWUDP�D�VHJUHJD§£R�PHQGHOLDQD�HVSHUDGD�GH�����GD
IOXRUHVFªQFLD�� (P� DOJXQV� HVSRURV�� R� QºFOHR� IRL� GLYLGLGR�PLWRWLFDPHQWH� SDUD
IRUPDU� GRLV�� ILQDOPHQWH�� FDGD� HVSRUR� FRQWHU¡� GLYHUVRV� QºFOHRV�� �$�� 'DYLG� -�
-DFREVRQ��3K�'���%��1DPERRUL�%��5DMX��6WDQIRUG�8QLYHUVLW\��

$�UHFRPELQD§£R�©�REVHUYDGD�HP�XPD�GLYHUVLGDGH�GH�VLWXD§µHV�ELRO³JLFDV��PDV
SRU�HQTXDQWR�D�GHILQLPRV�HP�UHOD§£R� �PHLRVH�

5HFRPELQD§£R�PHL³WLFD� ©� TXDOTXHU� SURFHVVR�PHL³WLFR� TXH� JHUD� XP� SURGXWR
KDSORLGH� FRP� QRYDV� FRPELQD§µHV� GRV� DOHORV� FDUUHDGRV� SHORV� JHQ³WLSRV
KDSORLGHV�TXH�VH�XQLUDP�SDUD�IRUPDU�R�PHL³FLWR�

$�GHILQL§£R�DSDUHQWHPHQWH�SUROL[D�©�UHDOPHQWH�EDVWDQWH�VLPSOHV��HOD�GHPRQVWUD
R� LPSRUWDQWH�SRQWR�GH�TXH�GHWHFWDPRV�D�UHFRPELQD§£R�SRU�PHLR�GD�FRPSDUD§£R
GDV� HQWUDGDV� QD�PHLRVH� FRP� DV� VD­GDV� �)LJXUD� ������� $V� HQWUDGDV� V£R� RV� GRLV
JHQ³WLSRV�KDSORLGHV�TXH�VH�FRPELQDP�SDUD�IRUPDU�R�PHL³FLWR��D�F©OXOD�GLSORLGH
TXH�VRIUH�PHLRVH��(P�UHOD§£R�DRV�VHUHV�KXPDQRV��DV�HQWUDGDV�V£R�R�RY³FLWR�H�R
HVSHUPDWR]RLGH�SDUHQWDLV��(OHV� VH�XQHP�SDUD� IRUPDU�XP�]LJRWR�GLSORLGH��TXH� VH
GLYLGH�SDUD�SURGX]LU� WRGDV�DV�F©OXODV�FRUSRUDLV�� LQFOXLQGR�RV�PHL³FLWRV�TXH�V£R
DUPD]HQDGRV� GHQWUR� GDV� J´QDGDV�� 2V� JHQ³WLSRV� GH� VD­GD� V£R� RV� SURGXWRV
KDSORLGHV� GD� PHLRVH�� (P� VHUHV� KXPDQRV�� HVVHV� SURGXWRV� KDSORLGHV� V£R� RV
RY³FLWRV� RX� RV� HVSHUPDWR]RLGHV� GD� SU³SULD� SHVVRD�� 4XDOTXHU� SURGXWR�PHL³WLFR
TXH� DSUHVHQWH� XPD� QRYD� FRPELQD§£R� GRV� DOHORV� IRUQHFLGRV� SRU� PHLR� GRV� GRLV
JHQ³WLSRV�GD�HQWUDGD�SRU�GHILQL§£R�©�XP�UHFRPELQDQWH�



),*85$� ����� 2V� UHFRPELQDQWHV� �D]XLV�� V£R� DTXHOHV� SURGXWRV� GD� PHLRVH� FRP� FRPELQD§µHV� DO©OLFDV
GLIHUHQWHV�GDTXHODV�GDV�F©OXODV�KDSORLGHV�TXH�IRUPDUDP�R�GLSORLGH�PHL³WLFR��DPDUHODV���2EVHUYH�TXH�RV�JHQHV
$�D� H� %�E� HVW£R� GHPRQVWUDGRV� HP� VHSDUDGR� SRU� XP� SRQWR�� WHQGR� HP� YLVWD� TXH� SRGHP� HVWDU� QR� PHVPR
FURPRVVRPR�RX�HP�FURPRVVRPRV�GLIHUHQWHV�

&21&(,72�&+$9(� $� PHLRVH� JHUD� UHFRPELQDQWHV�� TXH� V£R� SURGXWRV
PHL³WLFRV� KDSORLGHV� FRP� QRYDV� FRPELQD§µHV� GRV� DOHORV� FDUUHDGRV� SHORV
JHQ³WLSRV�KDSORLGHV�TXH�VH�XQLUDP�SDUD�IRUPDU�R�PHL³FLWR�

3ULPHLUDPHQWH�� YHMDPRV� FRPR� RV� UHFRPELQDQWHV� V£R� GHWHFWDGRV
H[SHULPHQWDOPHQWH��$�GHWHF§£R�GRV�UHFRPELQDQWHV�HP�RUJDQLVPRV�FRP�FLFORV�GH
YLGD�KDSORLGHV�� WDLV�FRPR�IXQJRV�RX�DOJDV��©�GLUHWD��2V� WLSRV�GH�HQWUDGD�H�VD­GD



ߧ

ߧ

HP�FLFORV�GH�YLGD�KDSORLGHV�V£R�RV�JHQ³WLSRV�GRV�LQGLY­GXRV��HP�YH]�GRV�JDPHWDV
H��SRUWDQWR��SRGHP�VHU�LQIHULGRV�GLUHWDPHQWH�D�SDUWLU�GRV�IHQ³WLSRV��$�)LJXUD�����
SRGH�VHU�FRQVLGHUDGD�FRPR�XP�UHVXPR�GD�VLPSOHV�GHWHF§£R�GH�UHFRPELQDQWHV�HP
RUJDQLVPRV� FRP� FLFORV� GH� YLGD� KDSORLGHV�� $� GHWHF§£R� GH� UHFRPELQDQWHV� HP
RUJDQLVPRV�FRP�FLFORV�GH�YLGD�GLSORLGHV�©�PDLV�FRPSOLFDGD��2V�WLSRV�GH�HQWUDGD
H� VD­GD� HP� FLFORV� GLSORLGHV� V£R� RV� JDPHWDV�� 3RUWDQWR�� SUHFLVDPRV� FRQKHFHU� RV
JHQ³WLSRV�GH�DPERV�RV�JDPHWDV�GH�HQWUDGD�H�VD­GD�SDUD�GHWHFWDU�RV�UHFRPELQDQWHV
FRP�XP�FLFOR�GLSORLGH��(PERUD�Q£R�SRVVDPRV�GHWHFWDU�RV�JHQ³WLSRV�GRV�JDPHWDV
GH� HQWUDGD� RX� VD­GD� GLUHWDPHQWH�� SRGHPRV� LQIHULU� HVVHV� JHQ³WLSRV� SRU�PHLR� GD
XWLOL]D§£R�GDV�W©FQLFDV�DGHTXDGDV�

3DUD� FRQKHFHU� RV� JDPHWDV� GH� HQWUDGD�� XWLOL]DPRV� JHQLWRUHV� GLSORLGHV� SXURV�
WHQGR�HP�YLVWD�TXH�HOHV�SRGHP�SURGX]LU�DSHQDV�XP�WLSR�JDP©WLFR
3DUD�GHWHFWDU�RV�JDPHWDV�GH�VD­GD�UHFRPELQDQWHV�� UHDOL]DPRV�R�FUX]DPHQWR�
WHVWH�GR�LQGLY­GXR�GLSORLGH�H�REVHUYDPRV�D�VXD�SURJªQLH��)LJXUD�������

8PD�GHVFHQGªQFLD�GH�XP�FUX]DPHQWR�WHVWH�TXH�VXUJH�GH�XP�SURGXWR�UHFRPELQDQWH
GD� PHLRVH� WDPE©P� ©� GHQRPLQDGD� UHFRPELQDQWH�� 2EVHUYH�� QRYDPHQWH�� TXH� R
FUX]DPHQWR�WHVWH� SRVVLELOLWD� TXH� QRV� FRQFHQWUHPRV� HP� XPD� PHLRVH� H� HYLWD� D
DPELJXLGDGH��$�SDUWLU�GD�DXWRIHFXQGD§£R�GD�)��QD�)LJXUD�������SRU�H[HPSOR��XPD
GHVFHQGªQFLD�UHFRPELQDQWH�$�$�w�%�E�Q£R�SRGHULD�VHU�GLIHUHQFLDGD�GH�$�$� w�%�%
VHP�FUX]DPHQWRV�DGLFLRQDLV�
8PD�SDUWH�FHQWUDO�GD�DQ¡OLVH�GD�UHFRPELQD§£R�©�D�IUHTXªQFLD�GH�UHFRPELQDQWHV�

8P�PRWLYR�SDUD�HQIRFDU�QD�IUHTXªQFLD�GH�UHFRPELQDQWHV�©�TXH�VHX�YDORU�QXP©ULFR
©�XP�WHVWH�FRQYHQLHQWH�SDUD�VDEHU�VH�GRLV�JHQHV�HVW£R�HP�FURPRVVRPRV�GLIHUHQWHV�
2V� UHFRPELQDQWHV� V£R� SURGX]LGRV� SRU� PHLR� GH� GRLV� SURFHVVRV� FHOXODUHV
GLIHUHQWHV�� D� GLVWULEXL§£R� LQGHSHQGHQWH� GRV� JHQHV� HP� FURPRVVRPRV� GLIHUHQWHV
�QHVWH� FDS­WXOR�� H� R� FURVVLQJ� RYHU� HQWUH� JHQHV� QR� PHVPR� FURPRVVRPR� �YHU
&DS­WXOR� ����$� SURSRU§£R� GH� UHFRPELQDQWHV� ©� XPD� LGHLD�FKDYH� DTXL�� WHQGR� HP
YLVWD� TXH� R� YDORU� GLDJQ³VWLFR� SRGH� QRV� LQIRUPDU� VH� RV� JHQHV� HVW£R� HP
FURPRVVRPRV�GLIHUHQWHV��$TXL��OLGDUHPRV�FRP�D�GLVWULEXL§£R�LQGHSHQGHQWH�



),*85$� ����� 2V� SURGXWRV� UHFRPELQDQWHV� GH� XPD� PHLRVH� GLSORLGH� V£R� QD� PDLRU� SDUWH� SURQWDPHQWH
GHWHFWDGRV� HP� XP� FUX]DPHQWR� GH� XP� KHWHUR]LJRWR� H� XP� WHVWDGRU� UHFHVVLYR�� 2EVHUYH� TXH� D� )LJXUD� ����� ©
UHSHWLGD�FRPR�SDUWH�GHVWH�GLDJUDPD�

(P� UHOD§£R� DRV� JHQHV� HP� FURPRVVRPRV� VHSDUDGRV�� RV� UHFRPELQDQWHV� V£R
SURGX]LGRV� SRU� PHLR� GD� GLVWULEXL§£R� LQGHSHQGHQWH�� FRQIRUPH� GHPRQVWUDGR� QD
)LJXUD� ������ 1RYDPHQWH�� REVHUYDPRV� D� SURSRU§£R� GH� �������� TXH� REVHUYDPRV
DQWHULRUPHQWH�� PDV� DJRUD� D� SURJªQLH� GR� FUX]DPHQWR�WHVWH� ©� FODVVLILFDGD� FRPR
UHFRPELQDQWH�RX�VHPHOKDQWH�DRV�WLSRV�GH�HQWUDGD�3��SDUHQWDO���(VWDEHOHFLGD�GHVVH
PRGR��D�SURSRU§£R�GH�UHFRPELQDQWHV�©�FODUDPHQWH� ��� � � ��RX�����GD�SURJªQLH
WRWDO�� 3RUWDQWR�� REVHUYDPRV� TXH� D� GLVWULEXL§£R� LQGHSHQGHQWH� QD� PHLRVH� SURGX]
XPD� IUHTXªQFLD� GH� UHFRPELQDQWHV� GH� ����� 6H� REVHUYDUPRV� XPD� IUHTXªQFLD� GH
UHFRPELQDQWHV� GH� ���� HP� XP� FUX]DPHQWR�WHVWH�� SRGHPRV� LQIHULU� TXH� RV� GRLV
JHQHV�HP�HVWXGR�VH�GLVWULEXHP�LQGHSHQGHQWHPHQWH��$�LQWHUSUHWD§£R�PDLV�VLPSOHV�H
PDLV�SURY¡YHO�GD�GLVWULEXL§£R�LQGHSHQGHQWH�©�TXH�RV�GRLV�JHQHV�HVW£R�HP�SDUHV�GH
FURPRVVRPRV� VHSDUDGRV�� �(QWUHWDQWR�� GHYHPRV� REVHUYDU� TXH� JHQHV� TXH� HVW£R
PXLWR� GLVWDQWHV� QR� PHVPR� SDU� GH� FURPRVVRPRV� SRGHP� YLUWXDOPHQWH� VHU
GLVWULEX­GRV�LQGHSHQGHQWHPHQWH�H�SURGX]LU�R�PHVPR�UHVXOWDGR��YHU�&DS­WXOR����



���

&21&(,72�&+$9(�8PD�IUHTXªQFLD�GH�UHFRPELQDQWHV�GH�����LQGLFD�TXH�RV
JHQHV�V£R�GLVWULEX­GRV�LQGHSHQGHQWHPHQWH�H�TXH�PDLV�SURYDYHOPHQWH�HVW£R�HP
FURPRVVRPRV�GLIHUHQWHV�

+HUDQ§D�SROLJªQLFD

$W©� DJRUD�� D� QRVVD� DQ¡OLVH� QHVWH� OLYUR� HQIRFRX� GLIHUHQ§DV� PRQRJªQLFDV�� FRP� D
XWLOL]D§£R� GH� IHQ³WLSRV� QLWLGDPHQWH� FRQWUDVWDQWHV�� WDLV� FRPR� S©WDODV� YHUPHOKDV
YHUVXV� EUDQFDV�� VHPHQWHV� OLVDV� YHUVXV� UXJRVDV�� H�'URVRSKLOD� FRP� DVDV� ORQJDV
YHUVXV�YHVWLJLDLV��(QWUHWDQWR��XPD�JUDQGH�SDUWH�GD�YDULD§£R�REVHUYDGD�QD�QDWXUH]D
©�FRQW­QXD�� QD� TXDO� XP� IHQ³WLSR� SRGH� DVVXPLU� TXDOTXHU� YDORU�PHQVXU¡YHO� HQWUH
GRLV� H[WUHPRV�� (VWDWXUD�� SHVR� H� LQWHQVLGDGH� GD� FRU� V£R� H[HPSORV� GRV� UHIHULGRV
IHQ³WLSRV�P©WULFRV��RX�TXDQWLWDWLYRV��(P�JHUDO��TXDQGR�R�YDORU�P©WULFR�©�SORWDGR
FRQWUD�D�IUHTXªQFLD�HP�XPD�SRSXOD§£R�QDWXUDO��D�FXUYD�GH�GLVWULEXL§£R�DSUHVHQWD
XP� IRUPDWR� VHPHOKDQWH� D� XP� VLQR� �)LJXUD� ������� 2� IRUPDWR� GH� VLQR� RFRUUH� HP
YLUWXGH� GH� RV� YDORUHV� P©GLRV� QD� SDUWH� LQWHUPHGL¡ULD� VHUHP� RV� PDLV� FRPXQV�
HQTXDQWR�RV�YDORUHV�H[WUHPRV�V£R�UDURV��3ULPHLUDPHQWH��©�GLI­FLO�REVHUYDU�FRPR
DV�GLVWULEXL§µHV�FRQW­QXDV�SRGHP�VHU� LQIOXHQFLDGDV�SRU�JHQHV�KHUGDGRV�GH�PRGR
PHQGHOLDQR��$ILQDO�� WRGD�DQ¡OLVH�PHQGHOLDQD�©� IDFLOLWDGD�SRU�PHLR�GD�XWLOL]D§£R
GH� FDWHJRULDV� FODUDPHQWH� GLVWLQJX­YHLV�� (QWUHWDQWR�� YHUHPRV� QHVWD� VH§£R� TXH� D
GLVWULEXL§£R�LQGHSHQGHQWH�GH�GLYHUVRV�D�PXLWRV�JHQHV�KHWHUR]LJRWRV�TXH�DIHWDP�XP
WUD§R�FRQW­QXR�SRGH�SURGX]LU�XPD�FXUYD�HP�VLQR�



),*85$������(VWH�GLDJUDPD�GHPRQVWUD�GRLV�SDUHV�GH�FURPRVVRPRV�GH�XP�RUJDQLVPR�GLSORLGH�FRP�$�H�D�HP
XP� SDU� H�%� H� E� QR� RXWUR�� $� VHJUHJD§£R� LQGHSHQGHQWH� SURGX]� XPD� IUHTXªQFLD� GH� UHFRPELQDQWHV� GH� ����
2EVHUYH�TXH�SRGHU­DPRV�UHSUHVHQWDU�D�VLWXD§£R�KDSORLGH�SRU�PHLR�GD�UHPR§£R�GDV�JHUD§µHV�SDUHQWDLV��3��H�GR
WHVWDGRU�

��FODUR�TXH�PXLWRV�FDVRV�GH�YDULD§£R�FRQW­QXD�DSUHVHQWDP�XPD�EDVH�SXUDPHQWH
DPELHQWDO��SRXFR�DIHWDGD�SHOD�JHQ©WLFD��3RU�H[HPSOR��XPD�SRSXOD§£R�GH�SODQWDV
JHQHWLFDPHQWH� KRPR]LJRWDV� FXOWLYDGDV� HP� XPD� ¡UHD� GH� WHUUHQR� FRP� IUHTXªQFLD
GHPRQVWUD�XPD�FXUYD�VLQXVRLGDO�HP�UHOD§£R� �DOWXUD��FRP�DV�SODQWDV�PHQRUHV�DR
UHGRU� GDV� H[WUHPLGDGHV� GR� JU¡ILFR� H� DV� SODQWDV�PDLRUHV� QD� SDUWH� LQWHUPHGL¡ULD�
(VVD� YDULD§£R� SRGH� VHU� H[SOLFDGD� DSHQDV� SRU� IDWRUHV� DPELHQWDLV�� WDLV� FRPR



XPLGDGH� H� TXDQWLGDGH� GH� IHUWLOL]DQWH� DSOLFDGD�� (QWUHWDQWR�� PXLWRV� FDVRV� GH
YDULD§£R� FRQW­QXD� DSUHVHQWDP� XPD� EDVH� JHQ©WLFD�� $� FRU� GD� SHOH� KXPDQD� ©� XP
H[HPSOR�� WRGRV� RV� JUDXV� GH� FRU� HVFXUD� GD� SHOH� SRGHP� VHU� REVHUYDGRV� HP
SRSXOD§µHV�GH�GLIHUHQWHV�SDUWHV�GR�PXQGR��H�HVVD�YDULD§£R�FODUDPHQWH�DSUHVHQWD
XP�FRPSRQHQWH�JHQ©WLFR��1RV�UHIHULGRV�FDVRV��GLYHUVRV�D�PXLWRV�DOHORV�LQWHUDJHP
FRP� XP� HIHLWR� PDLV� RX� PHQRV� DGLWLYR�� 2V� JHQHV� TXH� LQWHUDJHP� VXEMDFHQWHV�  
YDULD§£R� FRQW­QXD� KHUHGLW¡ULD� V£R� GHQRPLQDGRV� SROLJHQHV� RX� ORFL� GH� WUD§R
TXDQWLWDWLYR��47/����2�WHUPR�ORFXV�GH�WUD§R�TXDQWLWDWLYR�UHTXHU�XPD�GHILQL§£R�
TXDQWLWDWLYR� ©� PDLV� RX� PHQRV� VLQ´QLPR� GH� FRQW­QXR�� WUD§R� ©� PDLV� RX� PHQRV
VLQ´QLPR�GH�FDUDFWHU­VWLFD�RX�SURSULHGDGH��ORFXV��TXH�OLWHUDOPHQWH�VLJQLILFD�ORFDO
HP�XP�FURPRVVRPR��©�PDLV�RX�PHQRV�VLQ´QLPR�GH�JHQH���2V�SROLJHQHV��RX�47/
HP� UHOD§£R� DR� PHVPR� WUD§R�� HVW£R� GLVWULEX­GRV� SRU� WRGR� R� JHQRPD�� HP�PXLWRV
FDVRV��HVW£R�HP�FURPRVVRPRV�GLIHUHQWHV�H�GHPRQVWUDP�GLVWULEXL§£R�LQGHSHQGHQWH�

),*85$������(P�XPD�SRSXOD§£R��XP�FDUDFWHUH�P©WULFR��WDO�FRPR�D�LQWHQVLGDGH�GD�FRU��SRGH�DVVXPLU�PXLWRV
YDORUHV�� 3RUWDQWR�� D� GLVWULEXL§£R� RFRUUH� QD� IRUPD� GH� XPD� FXUYD� XQLIRUPH�� FRP� RV� YDORUHV� PDLV� FRPXQV
UHSUHVHQWDQGR� R� SRQWR� DOWR� GD� FXUYD�� 6H� D� FXUYD� IRU� VLP©WULFD�� HOD� WHP� R� IRUPDWR� GH� XP� VLQR�� FRQIRUPH
GHPRQVWUDGR�

9HMDPRV� FRPR� D� KHUDQ§D� GH� GLIHUHQWHV� SROLJHQHV� KHWHUR]LJRWRV� �DW©� PHVPR



GRLV��SRGH�JHUDU�XPD�FXUYD�GH�GLVWULEXL§£R� VLQXVRLGDO��3RGHPRV�FRQVLGHUDU�XP
PRGHOR�VLPSOHV�TXH�IRL�XWLOL]DGR�RULJLQDOPHQWH�SDUD�H[SOLFDU�D�YDULD§£R�FRQW­QXD
QR� JUDX� GH� YHUPHOKLG£R� HP� VHPHQWHV� GH� WULJR�� 2� WUDEDOKR� IRL� UHDOL]DGR� SRU
+HUPDQQ�1LOVVRQ�(KOH�QR�LQ­FLR�GR�V©FXOR�����3UHVXPLUHPRV�GRLV�SDUHV�GH�JHQHV
TXH�VH�GLVWULEXHP�LQGHSHQGHQWHPHQWH��5��U��H�5��U���$PERV��5��H�5���FRQWULEXHP
SDUD�D�YHUPHOKLG£R�GD�VHPHQWH�GR�WULJR��&DGDߡ�GRVHߢ�GH�XP�DOHOR�5�HP�FDGD�JHQH
©� DGLWLYD�� R� TXH� VLJQLILFD� TXH� HOD� DXPHQWD� R� JUDX� GH� YHUPHOKLG£R� GH� PRGR
SURSRUFLRQDO�� 8P� FUX]DPHQWR� LOXVWUDWLYR� ©� D� DXWRIHFXQGD§£R� GH� XP� GL�K­EULGR
5��U���5��U���$PERV�RV�JDPHWDV�PDVFXOLQR� H� IHPLQLQR� GHPRQVWUDU£R� SURSRU§µHV
JHQRW­SLFDV�FRPR�VHJXH�

5���5� ��GRVHV�GH�YHUPHOKR

5���U� ��GRVH�GH�YHUPHOKR

U���5� ��GRVH�GH�YHUPHOKR

U���U� ��GRVH�GH�YHUPHOKR

(P�JHUDO��QHVVD�SRSXOD§£R�GH�JDPHWDV��XP�TXDUWR�DSUHVHQWD�GXDV�GRVHV��PHWDGH
DSUHVHQWD� XPD� GRVH�� H� XP� TXDUWR� DSUHVHQWD� ]HUR� GRVH�� $� XQL£R� GH� DPERV� RV
JDPHWDV� PDVFXOLQR� H� IHPLQLQR� TXH� GHPRQVWUD� HVVH� DUUDQMR� GH� GRVHV� GH�5� HVW¡
LOXVWUDGD� QD� )LJXUD� ������ $� TXDQWLGDGH� GH� GRVHV� QD� SURJªQLH� YDULD� GH� TXDWUR
�5��5���5��5���D�]HUR��U��U���U��U����FRP�WRGRV�RV�YDORUHV�HQWUH�HODV�
$V� SURSRU§µHV� QD� JUDGH� GD� )LJXUD� ����� SRGHP� VHU� GHVHQKDGDV� FRPR� XP

KLVWRJUDPD��FRQIRUPH�GHPRQVWUDGR�QD�)LJXUD�������2�IRUPDWR�GR�KLVWRJUDPD�SRGH
VHU�FRQVLGHUDGR�FRPR�XP�DUFDERX§R��TXH�SRGH�VHU�R�IXQGDPHQWR�GH�EDVH�SDUD�D
FXUYD� GH� GLVWULEXL§£R� VLQXVRLGDO�� 4XDQGR� HVVD� DQ¡OLVH� GD� YHUPHOKLG£R� QDV
VHPHQWHV�GH�WULJR�IRL�RULJLQDOPHQWH�UHDOL]DGD��IRL�REVHUYDGD�XPD�YDULD§£R�GHQWUR
GDV� FODVVHV� TXH� DOHJDGDPHQWH� UHSUHVHQWDYDP� XP� Q­YHO� GH� �ߢGRVHߡ GH� SROLJHQH�
3UHVXPLYHOPHQWH��HVVD�YDULD§£R�GHQWUR�GH�XPD�FODVVH�©�R�UHVXOWDGR�GH�GLIHUHQ§DV
DPELHQWDLV�� 3RUWDQWR�� SRGH�VH� FRQVLGHUDU� TXH� R� DPELHQWH� FRQWULEXL� GH� XP�PRGR
TXH�DUUHGRQGD�DV�H[WUHPLGDGHV�DILODGDV�GR�KLVWRJUDPD�GH�EDUUDV�� UHVXOWDQGR�HP



XPD� FXUYD� VXDYH� FRP� IRUPDWR� GH� VLQR� �D� OLQKD� YHUPHOKD� QR� KLVWRJUDPD��� 6H� R
QºPHUR�GH�SROLJHQHV�IRU�DXPHQWDGR��R�KLVWRJUDPD�DSUR[LPD�VH�PDLV�GH�XPD�VXDYH
GLVWULEXL§£R�FRQW­QXD��3RU�H[HPSOR��HP�UHOD§£R�D�XPD�FDUDFWHU­VWLFD�GHWHUPLQDGD
SRU�WUªV�SROLJHQHV��R�KLVWRJUDPD�©�FRQIRUPH�GHPRQVWUDGR�QD�)LJXUD������
(P�QRVVD�LOXVWUD§£R��XWLOL]DPRV�XP�DXWRFUX]DPHQWR�GL�K­EULGR�SDUD�GHPRQVWUDU

FRPR�R�KLVWRJUDPD�©�SURGX]LGR��0DV�FRPR�R�QRVVR�H[HPSOR�©� UHOHYDQWH�SDUD�R
TXH� HVW¡� RFRUUHQGR� HP� SRSXOD§µHV� QDWXUDLV"�$ILQDO�� QHP� WRGRV� RV� FUX]DPHQWRV
SRGHP� VHU� GHVVH� WLSR��1£R� REVWDQWH�� VH� RV� DOHORV� HP� FDGD� SDU� GH� JHQHV� IRUHP
DSUR[LPDGDPHQWH� LJXDLV� HP� IUHTXªQFLD� QD� SRSXOD§£R� �S�� H[��� 5�� ©� TXDVH� W£R
FRPXP�TXDQWR�U����HQW£R�SRGH�VHU�GLWR�TXH�R�FUX]DPHQWR�GL�K­EULGR�UHSUHVHQWD�XP
FUX]DPHQWR� P©GLR� HP� UHOD§£R� D� XPD� SRSXOD§£R� QD� TXDO� GRLV� SROLJHQHV� HVW£R
VHJUHJDQGR�



),*85$������$�SURJªQLH�GH�XP�DXWRFUX]DPHQWR�GL�K­EULGR�HP� UHOD§£R�D�GRLV�SROLJHQHV�SRGH� VHU� H[SUHVVD
FRPR�TXDQWLGDGHV�GHߡ�GRVHVߢ�DO©OLFDV�DGLWLYDV�

),*85$� ����� $� SURJªQLH� GHPRQVWUDGD� QD� )LJXUD� ����� SRGH� VHU� UHSUHVHQWDGD� FRPR� XP� KLVWRJUDPD� GH
IUHTXªQFLD�GH�DOHORV�SROLJªQLFRV�FRQWULEXLQWHV��ߡGRVHVߢ��



),*85$������$�SURJªQLH�GH�XP�WUL�K­EULGR�SROLJªQLFR�SRGH�VHU�UHSUHVHQWDGD�SRU�XP�JU¡ILFR�GH�KLVWRJUDPD�GH
IUHTXªQFLD�GH�DOHORV�SROLJªQLFRV�FRQWULEXLQWHV��ߡGRVHVߢ��

$� LGHQWLILFD§£R� GH� SROLJHQHV� H� D� FRPSUHHQV£R� VREUH� FRPR� HOHV� DWXDP� H
LQWHUDJHP� V£R� GHVDILRV� LPSRUWDQWHV� SDUD� RV� JHQHWLFLVWDV� QR� V©FXOR� ���� $
LGHQWLILFD§£R�GH�SROLJHQHV�VHU¡�HVSHFLDOPHQWH�LPSRUWDQWH�QD�PHGLFLQD��$FUHGLWD�
VH� TXH� PXLWDV� GRHQ§DV� KXPDQDV� FRPXQV�� WDLV� FRPR� D� DWHURVFOHURVH� H� D
KLSHUWHQV£R�� DSUHVHQWHP� XP� FRPSRQHQWH� SROLJªQLFR�� 1HVVH� FDVR�� XPD� WRWDO
FRPSUHHQV£R� VREUH� HVVDV� FRQGL§µHV�� TXH� DIHWDP� JUDQGHV� SURSRU§µHV� GH
SRSXOD§µHV�KXPDQDV��UHTXHU�XPD�FRPSUHHQV£R�VREUH�HVVHV�SROLJHQHV��VXD�KHUDQ§D
H� IXQ§£R�� $WXDOPHQWH�� GLYHUVDV� DERUGDJHQV�PROHFXODUHV� SRGHP� VHU� DSOLFDGDV�  
WDUHID� GH� HQFRQWUDU� SROLJHQHV�� &RQVLGHUDUHPRV� DOJXPDV� QRV� FDS­WXORV
VXEVHTXHQWHV�� 2EVHUYH� TXH� RV� SROLJHQHV� Q£R� V£R� FRQVLGHUDGRV� XPD� FODVVH
IXQFLRQDO� HVSHFLDO� GH� JHQHV�� (OHV� V£R� LGHQWLILFDGRV� FRPR� XP� JUXSR� DSHQDV� QR
VHQWLGR�HP�TXH�DSUHVHQWDP�DOHORV�TXH�FRQWULEXHP�SDUD�D�YDULD§£R�FRQW­QXD�


