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(L[R� �� $YDOLDomR� ,QVWLWXFLRQDO� H� 4XDOLGDGH�
(GXFDWLYD

'LIHUHQFLDomR� SHGDJyJLFD� H� VXFHVVR� HGXFDWLYR�� FRQWULEXWRV�
SDUD�D�PXGDQoD�H� LQRYDomR�HGXFDFLRQDO�H�SDUD�D�PHOKRULD�GD�
TXDOLGDGH�HGXFDWLYD

&RQFHLomR &DQFHOD

$JUXSDPHQWR�GH�(VFRODV�GH�%DUURVHODV��9LDQD�GR�&DVWHOR

)iWLPD�6RXVD�3HUHLUD

(VFROD� 6XSHULRU� GH� (GXFDomR� ± ,39&�� &HQWUR� GH� ,QYHVWLJDomR� H� ,QWHUYHQomR�
(GXFDWLYDV� �&,,(�� GD� )DFXOGDGH� GH� 3VLFRORJLD� H� GH� &LrQFLDV� GD� (GXFDomR� GD�
8QLYHUVLGDGH�GR�3RUWR

5HVXPR

1XPD� HVFROD� TXH� VH� TXHU� LQFOXVLYD�� D� SUREOHPiWLFD� GD� GLIHUHQFLDomR�
SHGDJyJLFD� DVVXPH� FUXFLDO� LPSRUWkQFLD� QD� JDUDQWLD� GD� LJXDOGDGH� GH�
RSRUWXQLGDGHV�GH�VXFHVVR�SDUD�WRGRV��(QVLQDU�WRGRV�GD�PHVPD�PDQHLUD�H�
DR� PHVPR� WHPSR� QmR� UHVSRQGH� DRV� GHVDILRV� GRV� FRQWH[WRV� HGXFDWLYRV�
DWXDLV��$�GLYHUVLGDGH�GH�DOXQRV�H�D�KHWHURJHQHLGDGH�GDV� WXUPDV� �QR�TXH�
GL]� UHVSHLWR�D� ULWPRV�H�HVWLORV�GH�DSUHQGL]DJHP�� LQWHUHVVHV�H�PRWLYDo}HV��
FRQWH[WRV�VRFLDLV�H�FXOWXUDLV�GLYHUVRV��H[LJH�GRV�SURIHVVRUHV�XPD�DWHQomR�
HVSHFLDO�jV�QHFHVVLGDGHV LQGLYLGXDLV�WHQGR�HP�YLVWD�D�FULDomR�GH�FRQGLo}HV�
SDUD�TXH�WRGRV�RV�DOXQRV�DSUHQGDP��

$� SHGDJRJLD� GLIHUHQFLDGD� p� FHQWUDGD� QR� DOXQR�� VHQGR� R� SURIHVVRU� XP�
RUJDQL]DGRU� GDV� VLWXDo}HV� GH� DSUHQGL]DJHP�� 'HYHUi�� SRU� LVVR�� SHUPLWLU� D�
WRGRV� DSUHQGHU�� LQGHSHQGHQWHPHQWH� GD� RULJHP� VRFLDO� RX� GRV� UHFXUVRV�
FXOWXUDLV� �3HUUHQRXG���������'LIHUHQFLDU� LPSOLFD�SURSRUFLRQDU� LWLQHUiULRV�GH�
DSUHQGL]DJHP�GLYHUVRV��DGHTXDQGR�DV�HVWUDWpJLDV�GH�HQVLQR�GR�SURIHVVRU�
jV� HVWUDWpJLDV� GH� DSUHQGL]DJHP� GRV� DOXQRV� �3LQKDUDQGD�� ������ 7RUUH�
)HUUHLUD��������

1HVWD�FRPXQLFDomR�DSUHVHQWD�VH�XP�HVWXGR�GHVHQYROYLGR�QR�kPELWR�GD�
SyV�JUDGXDomR�HP�$GPLQLVWUDomR�(VFRODU�H�,QRYDomR�(GXFDFLRQDO�GD�(6(�
,39&�FRP�R�LQWXLWR�GH�FRQWULEXLU�SDUD�D�FRQFUHWL]DomR�GR�3ODQR�GH�0HOKRULD�
GH� XP� $JUXSDPHQWR� GH� (VFRODV� GH� 9LDQD� GR� &DVWHOR�� GHFRUUHQWH� GR�
SURJUDPD� GH� DYDOLDomR� H[WHUQD�� 2� HVWXGR� HQYROYHX� XP� TXHVWLRQiULR�
FRQVWUXtGR�SDUD�R�HIHLWR��FRPSRVWR�SRU�TXHVW}HV�DEHUWDV�H�IHFKDGDV��FRP�R�
REMHWLYR� GH� LGHQWLILFDU� FRQFHo}HV� GRV� SURIHVVRUHV� GR� ��� &LFOR� GR� (QVLQR�
%iVLFR�GHVWH�$JUXSDPHQWR�VREUH�D�WHPiWLFD�HP�HVWXGR��DVVLP�FRPR�VREUH�
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SUiWLFDV� GH� GLIHUHQFLDomR� SHGDJyJLFD� LPSOHPHQWDGDV� H� IDWRUHV�
FRQGLFLRQDGRUHV�H�IDFLOLWDGRUHV�GHVWD�LPSOHPHQWDomR��

2V� UHVXOWDGRV�REWLGRV�SHUPLWLUDP�SHUFHEHU�TXH��GH�XP�PRGR�JHUDO��RV�
SURIHVVRUHV� L�� WrP�XPD�SHUFHomR�FRUUHWD�VREUH�GLIHUHQFLDomR�SHGDJyJLFD��
HPERUD� VH� GHQRWH� DOJXPD� QHFHVVLGDGH� GH� FODULILFDomR� GH� FRQFHLWRV�� LL��
XWLOL]DP� DOJXPDV� HVWUDWpJLDV� GH� GLIHUHQFLDomR� SHGDJyJLFD�� QmR� REVWDQWH�
DOJXPD� DXVrQFLD� GH� VLVWHPDWL]DomR� H� LQWHQFLRQDOLGDGH� QHVWH� WLSR� GH�
SUiWLFDV��LLL��LGHQWLILFDP�FRQVWUDQJLPHQWRV�VXEMDFHQWHV�j�LPSOHPHQWDomR�GH�
XPD� SHGDJRJLD� GLIHUHQFLDGD�� VLWXDGRV�� SUHGRPLQDQWHPHQWH�� DR� QtYHO�
RUJDQL]DFLRQDO�� (VWHV� UHVXOWDGRV� VHUYLUDP� WDPEpP� SDUD� HQIRUPDU� XPD�
SURSRVWD�GH�SODQR�GH�LQWHUYHQomR�RULHQWDGR�SDUD�D�PHOKRULD�RUJDQL]DFLRQDO�
H� SHGDJyJLFD�� DVVHQWH� QD� FULDomR� GH� FRQGLo}HV� LQWHUQDV� SDUD� R�
DSURIXQGDPHQWR�GH�HVWUDWpJLDV�GH�GLIHUHQFLDomR�SHGDJyJLFD�LQWHJUDGDV�QDV�
SUiWLFDV� OHWLYDV�� H� TXH� SRVVDP� YLU� D� UHSHUFXWLU�VH� QD� PHOKRULD� GDV�
DSUHQGL]DJHQV���

3DODYUDV�FKDYH�� GLIHUHQFLDomR� SHGDJyJLFD�� GLYHUVLGDGH� H� VXFHVVR�
HGXFDWLYR�� PXGDQoD� H� LQRYDomR� HGXFDFLRQDO�� PHOKRULD� GD� TXDOLGDGH�
HGXFDWLYD���

$EVWUDFW
,Q D� VFKRRO� WKDW� SURPRWHV� WR� EH� LQFOXVLYH�� WKH� SUREOHP� RI� SHGDJRJLFDO�

GLIIHUHQWLDWLRQ�LV�D FUXFLDO�PDWWHU�RQ�HQVXULQJ�HTXDO�RSSRUWXQLWLHV�RI�VXFFHVV�
IRU� DOO� 7HDFKLQJ� HYHU\RQH� WKH� VDPH�ZD\�� JLYLQJ� WKH� VDPH� WLPH� GRHV� QRW�
PDWFKHV�ZLWK�WRGD\¶V�HGXFDWLRQDO�FRQWH[WV��7KH�GLYHUVLW\�RI�VWXGHQWV�DQG�WKH�
KHWHURJHQHLW\�RI�WKH�FODVVHV��ZLWK�UHJDUGLQJ�WR�WKH�SDFH�DQG�OHDUQLQJ�VW\OHV��
LQWHUHVWV�DQG�PRWLYDWLRQV��GLIIHUHQW�VRFLDO�DQG�FXOWXUDO�FRQWH[WV��UHTXLUH�IURP�
WHDFKHUV�D�VSHFLDO�FDUH�WR�WKH�LQGLYLGXDO�QHFHVVLWLHV�WR�FUHDWH�FRQGLWLRQV�VR�
HYHU\�VWXGHQW�OHDUQV���

7KH�GLIIHUHQWLDWHG�SHGDJRJ\�LV�IRFXVHG�RQ�WKH VWXGHQW��EHLQJ�WKH�WHDFKHU�
DQ�RUJDQL]HU�RI�WKH�OHDUQLQJ�VLWXDWLRQV��7KHUHIRUH��WKLV�SHGDJRJ\�PXVW�DOORZ�
HYHU\RQH�WR�OHDUQ��LQGHSHQGHQWO\�RI�WKHLU�VRFLDO�HWKQLF�RU�FXOWXUDO�UHVRXUFHV�
�3HUUHQRXG���������'LIIHUHQWLDWLRQ� LQYROYHV�SURYLGLQJ�D�GLYHUVLW\�RI� OHDUQLQJ�
LWLQHUDULHV�� DGDSWLQJ� WHDFKHUV¶� WHDFKLQJ� VWUDWHJLHV� WR� VWXGHQWV
� OHDUQLQJ�
VWUDWHJLHV��3LQKDUDQGD��������7RUUH�)HUUHLUD��������

7KLV� FRPPXQLFDWLRQ� H[SUHVVHV� D� VWXG\� GHYHORSHG� RQ� EHKDOI� RI�
SRVWJUDGXDWH�VWXGLHV�RQ�³$GPLQLVWUDomR�(VFRODU�H�,QRYDomR�(GXFDFLRQDO�GD�
(6(�,39&´�ZLWK� WKH� LQWHQWLRQ� WR� FRQWULEXWH� IRU� WKH� LPSURYHPHQW� SURMHFW� RI�
WKH� ³$JUXSDPHQWR� GH� (VFRODV� GH� 9LDQD� GR� &DVWHOR´�� GXH� WR� DQ� H[WHUQDO�
HYDOXDWLRQ� SURJUDPPH�� 7KH� VWXG\� LQYROYHG� TXHVWLRQQDLUHV� ZULWWHQ� IRU� WKH�
RFFDVLRQ�� PDGH� RI� RSHQHG� DQG� FORVHG� TXHVWLRQV�� ZLWK� WKH� SXUSRVH� WR�
LGHQWLI\�SULPDU\�VFKRRO�WHDFKHUV¶�FRQFHSWLRQV�IRU�WKRVH�ZKR�DUH�LQYROYHG�RQ�
WKLV� VFKRRO� WHDP� DERXW� WKLV� WKHPDWLF� FXUUHQWO\� EHLQJ� VWXGLHG�� DV� ZHOO� DV�
GLIIHUHQWLDWLRQ� SHGDJRJ\� SUDFWLFHV� FDUULHG� RXW� DQG� FRQGLWLRQHU� DQG�
IDFLOLWDWRUV�IDFWRUV�RI�WKLV�H[HFXWLRQ��

7KH�UHVXOWV�DFKLHYHG�DOORZHG�WR�XQGHUVWDQG�WKDW��LQ�JHQHUDO��WHDFKHUV�L��
KDYH� D� ULJKW� SHUFHSWLRQ� DERXW� WKH� GLIIHUHQWLDWLRQ� SHGDJRJ\�� HYHQ� WKRXJK�
VRPH� RI� WKH� FRQFHSWV� KDYH� WR� EH� FODULILHG�� LL�� WHDFKHUV� XVH� VRPH�
GLIIHUHQWLDWLRQ� SHGDJRJ\� VWUDWHJLHV�� DOWKRXJK� WKHVH� PD\� QRW� DOZD\V� EH�
LQWHQWLRQDO�DQG�UHJXODU��LLL��LGHQWLI\�FRQVWUDLQWV�XQGHUO\LQJ�WKH�LPSOHPHQWDWLRQ�
RI�D�GLIIHUHQWLDWHG�SHGDJRJ\��VLWXDWHG��SUHGRPLQDQWO\��DW� WKH�RUJDQL]DWLRQDO�
OHYHO�� 7KHVH� UHVXOWV� DOVR� IHG� WKH� GHYHORSPHQW� RI� D� SURSRVDO� LQWHUYHQWLRQ�
SURMHFW�PDGH�WRZDUGV�WKH�LPSURYHPHQW�RUJDQL]DWLRQDO�DQG�SHGDJRJLFDO��ODLG�
RQ� WKH� FUHDWLRQ� RI� LQWHUQDO� FRQGLWLRQV� WR� GHHSHQ� WKH� VWUDWHJLHV� RI�
SHGDJRJLFDO�GLIIHUHQWLDWLRQ�LQFRUSRUDWHG�RQ�WKH�WHDFKLQJ�SUDFWLFHV��DQG�WKDW�
FDQ EH�UHIOHFWHG�RQ�WKH�OHDUQLQJ�LPSURYHPHQWV��
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.H\ZRUGV� SHGDJRJLFDO� GLIIHUHQWLDWLRQ�� GLYHUVLW\� DQG� HGXFDWLRQ� VXFFHVV��
FKDQJH�DQG�LQQRYDWLYH�HGXFDWLRQ��LPSURYHPHQW�RI�HGXFDWLRQ�TXDOLW\

,QWURGXomR

2� FRQFHLWR� GH� GLIHUHQFLDomR� SHGDJyJLFD� HVWi� ORQJH� GH� VHU� FRQVHQVXDO�� 1R�

HQWDQWR��PXLWRV�DXWRUHV�FRQVLGHUDP�WUDWDU�VH�GH�XP�SURFHVVR�HGXFDWLYR�DWUDYpV�GR�

TXDO�R�SURIHVVRU�GHYHUi�FULDU�FRQGLo}HV�QHFHVViULDV�SDUD�TXH�RV�DOXQRV�DSUHQGDP��

WHQGR� HP� FRQWD� DV� GLIHUHQoDV� H[LVWHQWHV�� LPSOLFDQGR� D� XWLOL]DomR� GH� HVWUDWpJLDV�

GLYHUVLILFDGDV� �+HQULTXH�� ������3HUUHQRXG�� ������3LQKDUDQGD�� �������e� LPSRUWDQWH�

GLIHUHQFLDU�SRUTXH�RV�DOXQRV�DSUHQGHP�D�ULWPRV�GLIHUHQWHV�H�GH�PDQHLUD�GLIHUHQWH��

WrP� LQWHUHVVHV� H�PRWLYDo}HV� GLIHUHQWHV� H� SURYrP� GH� FRQWH[WRV� VRFLDLV� H� FXOWXUDLV�

GLYHUVRV��(QVLQDU� WRGRV�GD�PHVPD�PDQHLUD�H�DR�PHVPR�WHPSR�QmR�UHVSRQGH��SRU�

LVVR�� DRV� GHVDILRV� GRV� FRQWH[WRV� HGXFDWLYRV� DWXDLV�� VHQGR� QHFHVViULR� DGHTXDU� R�

WUDEDOKR�SHGDJyJLFR�HP�IXQomR�GDV�QHFHVVLGDGHV��ULWPRV�H�GLILFXOGDGHV�LQGLYLGXDLV�

�+HQULTXH���������$�XWLOL]DomR�GH�HVWUDWpJLDV�GH�GLIHUHQFLDomR�SHGDJyJLFD�H[LJH�TXH�

RV�SURIHVVRUHV�FRQKHoDP�EHP�RV�VHXV�DOXQRV��DV�VXDV�SUHIHUrQFLDV��GLILFXOGDGHV��

SRQWRV�IRUWHV��HWF���H�TXH�VHOHFLRQHP��D�FDGD�PRPHQWR��DV�HVWUDWpJLDV�H�RV�UHFXUVRV�

GLGiWLFRV�TXH�PHOKRU�VH�DMXVWDP�D�FDGD�FDVR��3DUD�R�HIHLWR��p�IXQGDPHQWDO�TXH�RV�

SURIHVVRUHV� GLVSRQKDP� GH� XP� UHSRUWyULR� DODUJDGR� GH� HVWUDWpJLDV� H� UHFXUVRV�

HGXFDWLYRV�H�TXH�GHVHQYROYDP�GH�IRUPD�FRQWLQXDGD�D�FDSDFLGDGH�GH�UHIOH[mR�VREUH�

DV SUiWLFDV� �QR� VHQWLGR� GH�DIHULUHP�R�TXH� UHVXOWRX�� R� TXH�QmR� UHVXOWRX�� H� SRUTXr��

�)HUUHLUD��������

2V�GHVDILRV�FRORFDGRV�DWXDOPHQWH�j�HVFROD�H�DRV�SURIHVVRUHV�VmR�LQ~PHURV�H�

GLYHUVRV��QR� HQWDQWR�� p� GH� LQTXHVWLRQiYHO� LPSRUWkQFLD� UHVSRQGHU�OKHV� HILFD]PHQWH��

$V� PXGDQoDV�� HP� HVSHFLDO� DR� QtYHO� WHFQROyJLFR� H� FLHQWtILFR�� RFRUUHP� D� XP� ULWPR�

DFHODUDGtVVLPR��R�TXH� LPSOLFD�GD�SDUWH�GDV�SHVVRDV��HP�JHUDO��H�GRV�SURIHVVRUHV��

HP� SDUWLFXODU�� XPD� FDSDFLGDGH� GH� DGDSWDomR� FDGD� YH]� PDLRU� 2V� SURIHVVRUHV�

GHYHP�IRFDU�D�VXD�DomR�QD�VDOD�GH�DXOD�H�QR�WUDEDOKR�FRP�RV�DOXQRV��DFHLWDQGR�R�

IDFWR� GH� WRGRV� HOHV� VHUHP� GLIHUHQWHV� H� VHUHP� GHWHQWRUHV� GH� KLVWyULDV� GH� YLGD�

WDPEpP� GLIHUHQWHV�� 6HUi�� SRU� LVVR�� QD� VDOD� GH� DXOD� TXH� VH� SRGHUi� FRPHoDU� D�

FRQVWUXLU� D� PXGDQoD�� GHVLJQDGDPHQWH� DR� QtYHO� GDV�PHWRGRORJLDV� GH� WUDEDOKR�� GD�

JHVWmR� GRV� HVSDoRV� H� GRV� PDWHULDLV�� RX� VHMD�� GDV� SUiWLFDV� GH� GLIHUHQFLDomR�

SHGDJyJLFD� $V�VDODV�GH�DXOD�GHYHUmR�DVVXPLU�VH�FRPR�DXWrQWLFDV�FRPXQLGDGHV�GH�
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DSUHQGL]DJHP�� RQGH� WRGRV� SRGHP� DSUHQGHU� XQV� FRP� RV� RXWURV�� GH� IRUPD�

FRODERUDWLYD�

1mR REVWDQWH R IDFWR GH RV SURIHVVRUHV� LQGLYLGXDOPHQWH� VHUHP LPSRUWDQWHV

DJHQWHV GH PXGDQoD� p IXQGDPHQWDO HQWHQGHU D HVFROD� HQTXDQWR FROHWLYR� FRPR D

XQLGDGH EiVLFD GH PXGDQoD� e SRU LVVR� QHFHVViULR FULDU FRQGLo}HV LQWHUQDV

SURPRWRUDV GH XPD FXOWXUD GH LQRYDomR FRP LQFLGrQFLD QD HVWUXWXUD RUJDQL]DWLYD H

LPSOLFDQGR R FROHWLYR GH SURIHVVRUHV QR SURFHVVR GH DQiOLVH H UHIOH[mR GDV VXDV

SUiWLFDV �0DJDOKmHV� ������ 8PD HVFROD LQRYDGRUD VHUi� SRUWDQWR� XPD RUJDQL]DomR

TXH FRQWD FRP XP FRUSR GRFHQWH TXDOLILFDGR H FXMDV GLUHo}HV SUHVWDP DSRLR�

SURPRYHP H LQFHQWLYDP DWLWXGHV IDYRUiYHLV j LQRYDomR �7RUUH )HUUHLUD� ������ 8PD

LPSRUWDQWH HVWUDWpJLD GH LQRYDomR RUJDQL]DFLRQDO SRGHUi SDVVDU SHOD DWLYDomR GH

UHFXUVRV SHVVRDLV �LQIRUPDo}HV� VDEHUHV H H[SHULHQFLD GRV SURIHVVRUHV� H FROHWLYRV

�GRFXPHQWRV FLHQWtILFRV H WpFQLFRV� UHYLVWDV� OLYURV«� GH IRUPD D SRGHUHP VHU

XWLOL]DGRV SRU WRGRV �1DYDUUR� ������

$ UD]mR GH VHU GD LQRYDomR p D PHOKRULD GD TXDOLGDGH GD HGXFDomR SUHVWDGD

QDV HVFRODV� FRP R REMHWLYR GH SURSRUFLRQDU D FDGD DOXQR IRUPDV GH DFHVVR DR

FXUUtFXOR H FRQGLo}HV GH DSUHQGL]DJHP GH DFRUGR FRP DV VXDV QHFHVVLGDGHV� QXPD

OyJLFD GH JDUDQWLD GR VXFHVVR HGXFDWLYR SDUD WRGRV�

&RP�EDVH�QHVWHV�SUHVVXSRVWRV�IRL�GHVHQYROYLGR�XP�HVWXGR�QXP�$JUXSDPHQWR�

GH� (VFRODV� GH� 9LDQD� GR� &DVWHOR�� RULHQWDGR� SDUD� D� LQWHUYHQomR� H� FRP� R� IRFR� QD�

LQRYDomR�HGXFDFLRQDO��DWUDYpV�GR�TXDO�VH�SUHWHQGHX�L��LGHQWLILFDU�DV�SHUFHo}HV�GRV�

SURIHVVRUHV�UHODWLYDPHQWH�DR�FRQFHLWR�GH�GLIHUHQFLDomR�SHGDJyJLFD��LL��FRQKHFHU�DV�

HVWUDWpJLDV�GH�GLIHUHQFLDomR�SHGDJyJLFD�SRU�HOHV�XWLOL]DGDV�H�LLL��LGHQWLILFDU�RV�IDWRUHV�

TXH�FRQGLFLRQDP�D�VXD�LPSOHPHQWDomR��2V�UHVXOWDGRV�REWLGRV�SHUPLWLUDP�HVWUXWXUDU�

XP� 3ODQR� GH� 0HOKRULD� SDUD� R� $JUXSDPHQWR� GH� (VFRODV� FRP� D� ILQDOLGDGH� GH�

DSHUIHLoRDU�SUiWLFDV�GH�GLIHUHQFLDomR�SHGDJyJLFD�H��SRU�HVVD�YLD��FRQWULEXLU�SDUD�D�

PHOKRULD�GRV�UHVXOWDGRV�DFDGpPLFRV�GRV�DOXQRV�

0HWRGRORJLD

2� HVWXGR� GHVHQYROYLGR�� GH� QDWXUH]D� TXDOLWDWLYD�� HQYROYHX� SURIHVVRUHV� GR� ���

FLFOR� GR� HQVLQR� EiVLFR� GH� XP�$JUXSDPHQWR� GH� (VFRODV� GR� FRQFHOKR� GH� 9LDQD GR�
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&DVWHOR�DWUDYpV�GR�TXDO�VH�SUHWHQGHX�REWHU�LQIRUPDo}HV�UHODWLYDPHQWH�DRV�FRQFHLWRV�

VREUH�GLIHUHQFLDomR�SHGDJyJLFD�H�DV�SUiWLFDV�SHGDJyJLFDV�LQHUHQWHV��

2V�GDGRV� IRUDP�UHFROKLGRV�SHOR�UHFXUVR�D�XP�TXHVWLRQiULR�FRQVWUXtGR�SDUD�R�

HIHLWR��FRQVWLWXtGR�SRU�TXHVW}HV�DEHUWDV�H�TXHVW}HV�IHFKDGDV��(VWH�TXHVWLRQiULR�HUD�

FRPSRVWR� SRU� GXDV� SDUWHV�� D� SULPHLUD� SDUWH� UHODWLYD� j� LGHQWLILFDomR� SHVVRDO� H�

SURILVVLRQDO�GRV�LQTXLULGRV�H�D�VHJXQGD�SDUWH�UHODWLYD�jV�VXDV�FRQFHo}HV�H�jV�VXDV�

SUiWLFDV�GH�GLIHUHQFLDomR�SHGDJyJLFD��2V�TXHVWLRQiULRV�IRUDP�HQWUHJXHV�HP�VXSRUWH�

SDSHO�DRV�GH]DVVHLV�SURIHVVRUHV�WLWXODUHV�GH�WXUPD�H�DRV�GRLV�SURIHVVRUHV�GH�DSRLR�

HGXFDWLYR�GR�$JUXSDPHQWR��VHQGR�TXH�WRGRV�UHVSRQGHUDP�QR�SUD]R�SUHYLVWR�SDUD�R�

HIHLWR�� 3URFHGHX�VH� j� DQiOLVH� HVWDWtVWLFD� VLPSOHV� SDUD� DV� SHUJXQWDV� GH� UHVSRVWD�

IHFKDGD�H�DQiOLVH�GH�FRQWH~GR�SDUD�DV�SHUJXQWDV�GH�UHVSRVWD�DEHUWD��

$SUHVHQWDomR�GLVFXVVmR�GRV�UHVXOWDGRV

4XDQGR TXHVWLRQDGRV VREUH DV VXDV FRQFHo}HV UHODWLYDPHQWH DR FRQFHLWR GH

GLIHUHQFLDomR SHGDJyJLFD� D PDLRU SDUWH GRV SURIHVVRUHV GHVWDFRX D DGDSWDomR GRV

SURFHVVRV GH HQVLQR�DSUHQGL]DJHP� DR QtYHO GRV FRQWH~GRV� DWLYLGDGHV H

PHWRGRORJLDV� RX D XWLOL]DomR GH GLIHUHQWHV HVWUDWpJLDV�DWLYLGDGHV HP VDOD GH DXOD�

FRQIRUPH FRQVWD GD WDEHOD �� 1R HQWDQWR� IRL WDPEpP HQIDWL]DGD D LPSRUWkQFLD GH WHU

HP FRQWD DV FDUDFWHUtVWLFDV GRV DOXQRV� RV VHXV LQWHUHVVHV H PRWLYDo}HV H RV

GLIHUHQWHV HVWLORV GH DSUHQGL]DJHP�

7DEHOD �

'LIHUHQFLDomR 3HGDJyJLFD � &RQFHo}HV

$GDSWDomR GR SURFHVVR GH HQVLQR�DSUHQGL]DJHP �FRQWH~GRV� DWLYLGDGHV

H IRUPDV GH H[SORUDU� WHQGR HP FRQWD DV HVSHFLILFLGDGHV GRV DOXQRV�

�

0RGR�SUiWLFD HP VDOD GH DXOD FRQWHPSODQGR QtYHLV GH H[HFXomR

GLIHUHQWHV� WpFQLFDV GH DFRUGR FRP R LQWHUHVVH�FDSDFLGDGHV GRV DOXQRV�

HVWUDWpJLDV HP VDOD GH DXOD SDUD FRQVWUXLU R FRQKHFLPHQWR H DWLQJLU R

VXFHVVR�

�

e WHU HP DWHQomR DV GLIHUHQWHV IRUPDV GH DSUHQGHU� DV QHFHVVLGDGHV H D

KLVWyULD GH YLGD GH FDGD XP�

�

$SOLFDomR GH GLIHUHQWHV HVWUDWpJLDV�DWLYLGDGHV�PHGLGDV GLGiWLFDV HP VDOD

GH DXOD HP IXQomR GDV HVSHFLILFLGDGHV GRV DOXQRV FRP YLVWD DR VXFHVVR�

�



���

e WHU HP FRQWD DV HVSHFLILFLGDGHV GRV DOXQRV D QtYHO FRJQLWLYR� DIHWLYR�

IDPLOLDU� VRFLDO H FXOWXUDO�

�

e D UHVSRVWD TXH D HVFROD Gi DRV DOXQRV FRP GLIHUHQWHV QHFHVVLGDGHV�

QRPHDGDPHQWH DR QtYHO GDV DSUHQGL]DJHQV�

�

&RQVLGHUDQGR� DV� UHVSRVWDV� GRV� SDUWLFLSDQWHV� QR� HVWXGR�� DV� HVWUDWpJLDV� GH�

GLIHUHQFLDomR� SHGDJyJLFD� XWLOL]DGDV� VmR� YDULDGDV� H� VLWXDP�VH� SUHGRPLQDQWHPHQWH�

DR�QtYHO�GDV�DWLYLGDGHV�H�HVWUDWpJLDV��GRV�FRQWH~GRV��GD�SODQLILFDomR�H�GD�DYDOLDomR�

�JUiILFR����

*UiILFR���
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1R�TXH�UHVSHLWD�j�UHOHYkQFLD�GRV�IDWRUHV�TXH�GHWHUPLQDP�R�XVR�GH�HVWUDWpJLDV�

GH�GLIHUHQFLDomR�SHGDJyJLFD��JUiILFR�����RV�SURIHVVRUHV�LQGLFDUDP�PDLV�GR�TXH�XP�

IDWRU�SDUD�FDGD�JUDX�GH�UHOHYkQFLD��LUUHOHYDQWH�� UHOHYDQWH��PXLWR�UHOHYDQWH���3DUD�D�

PDLRU�SDUWH�GRV�SDUWLFLSDQWHV��RV�GLIHUHQWHV�ULWPRV�GH�DSUHQGL]DJHP��DV�GLILFXOGDGHV�

GH� DSUHQGL]DJHP� H� RV� LQWHUHVVHV�PRWLYDo}HV� GRV� DOXQRV� VmR� RV� IDWRUHV�

FRQVLGHUDGRV� FRPR� PXLWR� UHOHYDQWHV� QD� LPSOHPHQWDomR� GH� HVWUDWpJLDV� GH�

GLIHUHQFLDomR�SHGDJyJLFD�

*UiILFR���

5HODWLYDPHQWH� jV� GLILFXOGDGHV� VHQWLGDV� QD� LPSOHPHQWDomR� GH� HVWUDWpJLDV� GH�

GLIHUHQFLDomR�SHGDJyJLFD��HVWDV�SUHQGHP�VH��SULQFLSDOPHQWH�FRP�D�IDOWD�GH WHPSR��

D�JUDQGH�GLYHUVLGDGH�H�R�HOHYDGR�Q~PHUR�GH�DOXQRV�QDV�WXUPDV��JUiILFR�����$�IDOWD�

GH� HVSDoR� H� D� IDOWD� GH� UHFXUVRV�PDWHULDLV� VmR� GLILFXOGDGHV� WDPEpP� LGHQWLILFDGDV��

HPERUD�FRP�PHQRU�IUHTXrQFLD��QR�HQWDQWR��SDUHFHP�FRQGLFLRQDU�R�WUDEDOKR�GLiULR�H��

SRU FRQVHJXLQWH�� D� GLIHUHQFLDomR�GR�HQVLQR��7HQGR�HP�FRQWD� R� Q~PHUR�GH�DOXQRV�

TXH� DWXDOPHQWH� FRPS}HP� DV� WXUPDV�� DV� GLPHQV}HV� GDV� VDODV� GH� DXOD� VmR�

GHVDGHTXDGDV�H�QmR�SHUPLWHP�RX�GLILFXOWDP�D�RUJDQL]DomR�GR�HVSDoR��SURPRYHP�D�

GLVSHUVmR� GRV� DOXQRV� H�� SRU� YH]HV� D� LQGLVFLSOLQD�� 5HODWLYDPHQWH� j� IDOWD� GH�

FRQKHFLPHQWRV�VREUH�GLIHUHQFLDomR�SHGDJyJLFD��RLWR�SURIHVVRUHV�UHIHUHP�TXH�HVWH�
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DVSHWR� QmR� UHSUHVHQWD� XPD� GLILFXOGDGH�� SRGHQGR� LQIHULU�VH� TXH� SRVVXHP�

FRQKHFLPHQWRV� VREUH� R� DVVXQWR�� 3RUpP�� QRYH� LQGLFDP� TXH�� SRU� YH]HV�� D� IDOWD� GH�

FRQKHFLPHQWRV� VH� UHYHOD� XPD� GLILFXOGDGH� QD� LPSOHPHQWDomR� GH� HVWUDWpJLDV� GH�

GLIHUHQFLDomR�SHGDJyJLFD��

*UiILFR���

4XDQWR� jV� IRUPDV�GH�XOWUDSDVVDU� DV� GLILFXOGDGHV� VHQWLGDV� QD� LPSOHPHQWDomR�

GH� HVWUDWpJLDV� GH� GLIHUHQFLDomR� SHGDJyJLFD�� QR� JHUDO�� RV� SURIHVVRUHV� LQGLFDUDP�

PDLV�GR�TXH�XPD�IRUPD�GH�XOWUDSDVVDU�DV�GLILFXOGDGHV�VHQWLGDV��FRPR�VH�DSUHVHQWD�

QR�JUiILFR�����
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ĞǆƚĞŶƐĆŽ�ĚŽƐ
ƉƌŽŐƌĂŵĂƐ

�ƵŵĞŶƚĂƌ�ŽƐ
ƌĞĐƵƌƐŽƐ
ŵĂƚĞƌŝĂŝƐ

&ŽƌŵĂƌ�ƚƵƌŵĂƐ
ĐŽŵ�ĂƉĞŶĂƐ�ϭ

ĂŶŽ�ĚĞ
ĞƐĐŽůĂƌŝĚĂĚĞ

ZĞĚƵǌŝƌ�Ž
ƚƌĂďĂůŚŽ

ďƵƌŽĐƌĄƚŝĐŽ
ĚŽƐ

ƉƌŽĨĞƐƐŽƌĞƐ

/ŵƉůĞŵĞŶƚĂƌ
ŚŽƌĄƌŝŽƐ�ƋƵĞ
ĐŽŶƚĞŵƉůĞŵ�Ž

ƚƌĂďĂůŚŽ
ĐŽůĂďŽƌĂƚŝǀŽ

�ƵŵĞŶƚĂƌ�Ž
ƚĞŵƉŽ

ĚĞƐƚŝŶĂĚŽ�Ă
ĂƉŽŝŽ

ĞĚƵĐĂƚŝǀŽ�Ğŵ
ĐŽŶƚĞǆƚŽ

ZĞĂůŝǌĂƌ�ĂƵůĂƐ
ƉƌĄƚŝĐĂƐ�ĞͬŽƵ
Ğŵ�ĞƐƉĂĕŽƐ
ĚŝĨĞƌĞŶƚĞƐ

�ŽĂĚũƵǀĂĕĆŽ

�ŽŵŽ�ƵůƚƌĂƉĂƐƐĂƌ�ĂƐ�ĚŝĨŝĐƵůĚĂĚĞƐ�ƐĞŶƚŝĚĂƐ

*UiILFR���

$�PDLRU�SDUWH�GDV�GLILFXOGDGHV�VHQWLGDV�VLWXDP�VH�DR�QtYHO�RUJDQL]DFLRQDO��QmR�

GHSHQGHQGR�� SRU� LVVR�� GLUHWDPHQWH� GD� DomR� GR� SURIHVVRU�� $SHQDV� XP� SURIHVVRU�

LQGLFD�XPD�IRUPD�GH�XOWUDSDVVDU�DV�GLILFXOGDGHV�VHQWLGDV�GH�QDWXUH]D�SHGDJyJLFD��

UHDOL]DU�DXODV�SUiWLFDV�H�RX�HP�GLIHUHQWHV�HVSDoRV�

&RQVLGHUDo}HV�ILQDLV

2V�UHVXOWDGRV�DFLPD�DSUHVHQWDGRV�H�GLVFXWLGRV�SHUPLWHP�FRQVWDWDU�TXH��GH�XP�

PRGR�JHUDO��RV�SURIHVVRUHV�GR����&(%�GHVWH�DJUXSDPHQWR�GH�HVFRODV�GHWrP�DOJXP�

FRQKHFLPHQWR�UHODWLYDPHQWH�DR�FRQFHLWR�GH�GLIHUHQFLDomR�SHGDJyJLFD��HPERUD�QmR�

VXILFLHQWHPHQWH� DSURIXQGDGR�� QHP� SRU� YH]HV� VDWLVIDWRULDPHQWH� VXVWHQWDGR� QD�

OLWHUDWXUD FLHQWtILFD��e� SRVVtYHO� WDPEpP�GHSUHHQGHU� TXH�HVWHV� SURIHVVRUHV�XWLOL]DP�

WpFQLFDV� GH� GLIHUHQFLDomR� SHGDJyJLFD� QD� VXD� SUiWLFD� OHWLYD� GLiULD�� FRP� HVSHFLDO�

LQFLGrQFLD� DR� QtYHO� GD� GLIHUHQFLDomR� GDV� DWLYLGDGHV� HP� VDOD� GH� DXOD� H� GDV�

HVWUDWpJLDV�PHWRGRORJLDV� �DSRLR� LQGLYLGXDOL]DGR�� RUJDQL]DomR� GR� HVSDoR�� WUDEDOKR�

HP�SDUHV�JUXSR���3RUpP��GHSDUDP�VH�FRP�GLYHUVRV�FRQVWUDQJLPHQWRV�TXH��HP�VXD�

SHUVSHWLYD�� FRQVWLWXHP� JUDQGHV� EDUUHLUDV� j� LPSOHPHQWDomR� GH� SUiWLFDV� GH� HQVLQR�

GLIHUHQFLDGR�� GHVLJQDGDPHQWH�� R� HOHYDGR� Q~PHUR� GH� DOXQRV� SRU� WXUPD� H� D� VXD�

KHWHURJHQHLGDGH��WXUPDV�FRP�PDLV�GR�TXH�XP�DQR�GH�HVFRODULGDGH��D�FRPSOH[LGDGH�

H�RX�H[WHQVmR�GRV�SURJUDPDV�GDV�GLVFLSOLQDV�� HQWUH� RXWURV��1mR�REVWDQWH� D� HVWDV�
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GLILFXOGDGHV�� LPSRUWD� UHFRQKHFHU� TXH� p� SUHFLVDPHQWH� D� H[LVWrQFLD� GHVWHV�

FRQVWUDQJLPHQWRV� TXH� H[LJH�� SRU� SDUWH� GRV� SURIHVVRUHV�� D� LPSOHPHQWDomR� GH�

HVWUDWpJLDV�GH�GLIHUHQFLDomR�SHGDJyJLFD�

7RUQD�VH��SRU�LVVR��QHFHVViULR�FULDU�FRQGLo}HV�SDUD�TXH�RV�SURIHVVRUHV��QXPD�

OyJLFD� GH� WUDEDOKR� FRODERUDWLYR�� HQFRQWUHP� HVSDoRV�WHPSR� SDUD� UHIOHWLU� VREUH� DV�

VXDV�SUiWLFDV��SDUD�SHVTXLVDU�H�SDUD�FRQVWUXLU�PDWHULDLV�GLGiWLFRV�GLYHUVLILFDGRV�

$� LPSOHPHQWDomR� GH� SUiWLFDV� GH� HQVLQR�GLIHUHQFLDGR� GH� IRUPD� VLVWHPiWLFD� H�

LQWHQFLRQDO� H[LJH�GR� SURIHVVRU� XPD� ERD� SUHSDUDomR� FLHQWtILFD�� QmR� Vy� DR� QtYHO� GR�

GRPtQLR�GRV�FRQWH~GRV�TXH� OHFLRQD��)HUUHLUD���������PDV�WDPEpP�QR�TXH�UHVSHLWD�

DR� FRQKHFLPHQWR� SURGX]LGR� VREUH� D� WHPiWLFD�� 6HJXQGR� 5LYDV� 1DYDUUR� �������� D�

TXDOLILFDomR� GRV� SURIHVVRUHV� p� FRQGLomR� IXQGDPHQWDO� SDUD� TXH� XPD� HVFROD� VHMD�

FRQVLGHUDGD�LQRYDGRUD��1HVWD�PHVPD�OLQKD�GH�SHQVDPHQWR�3HUUHQRXG��������UHIHUH�

TXH� R� TXH� WRUQD� RV� SURIHVVRUHV� FRPSHWHQWHV� p� R� IDFWR� GH� VHUHP� FDSD]HV� GH�

IXQGDPHQWDU�D�VXD�DomR�H�D�DQiOLVH�GD�PHVPD�QXPD�FXOWXUD�FLHQWtILFD�VXVWHQWDGD�

HP�WUDEDOKRV�GH�SHVTXLVD�H�HP�VDEHUHV�FROHWLYDPHQWH�DFXPXODGRV��,VWR�H[LJH�GRV�

SURIHVVRUHV� XPD� JUDQGH� FDSDFLGDGH� UHIOH[LYD� H� PRGRV� GH� WUDEDOKR� GRFHQWH�

DVVHQWHV�HP�SUiWLFDV�GH�WUDEDOKR�FRODERUDWLYR��

&RP�EDVH�QHVWHV�SUHVVXSRVWRV�H�WHQGR�FRPR�UHIHUrQFLD�RV�UHVXOWDGRV�REWLGRV��

R� 3ODQR� GH� 0HOKRULD� FRQVWUXtGR QD� VHTXrQFLD� GHVWH� HVWXGR� SUHWHQGHX� FULDU�

FRQGLo}HV�SDUD� TXH�RV� SURIHVVRUHV� DSURIXQGHP�FRQKHFLPHQWR� VREUH� R� UHIHUHQFLDO�

WHyULFR� VXEMDFHQWH� j� GLIHUHQFLDomR� SHGDJyJLFD� H�� VLPXOWDQHDPHQWH�� SDUWLOKHP� DV�

VXDV�SUiWLFDV�H�RV�VHXV�VDEHUHV��GRWDQGR�RV�GH�IHUUDPHQWDV�TXH�OKHV�SHUPLWDP�OLGDU�

FRP�D�GLYHUVLGDGH�H[LVWHQWH�QDV� WXUPDV��DMXGDQGR�RV�D�XOWUDSDVVDU�DV�GLILFXOGDGHV�

VHQWLGDV� D� ILP� GH� FRQVHJXLUHP� SURSRUFLRQDU� DRV� DOXQRV� FDPLQKRV� H� IRUPDV�

GLIHUHQFLDGDV�GH�DFHVVR�DR�FXUUtFXOR��DSHVDU�GD�VXD�FRPSOH[LGDGH�H�H[WHQVmR�

5HIHUrQFLDV�ELEOLRJUiILFDV

$IRQVR�� (�� �������� $YDOLDomR� ([WHUQD�� $XWRDYDOLDomR� H� 3ODQRV� GH� 0HOKRULD��
�0HVWUDGR���,QVWLWXWR�3ROLWpFQLFR�GH�%UDJDQoD

*RXYHLD��0�� ��������*HVWmR� IOH[tYHO�GR�FXUUtFXOR�UXPR�j�GLIHUHQFLDomR�SHGDJyJLFD��
&RQWULEXWRV� SDUD� D� SURPRomR� GH� DSUHQGL]DJHQV� VLJQLILFDWLYDV�� �'RXWRUDPHQWR��
)XQFKDO��8QLYHUVLGDGH�GD�0DGHLUD


