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$%675$&7��7KLV�DUWLFOH�LV�EDVHG�RQ�D�VWXG\�DERXW�WKH�DFWLRQV�WKDW�LQYROYH�DQ�([WHQVLRQ�
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³1DV�~OWLPDV�GpFDGDV��R�%UDVLO�YHP�VRIUHQGR�DOWHUDo}HV�HP�VHX�SHUILO�SRSXODFLRQDO�

JUDoDV�j�XUEDQL]DomR��j�LQGXVWULDOL]DomR�H�DRV�DYDQoRV�WHFQROyJLFRV´��3(5(,5$ HW�DO��

����� S�� ���� 'HQWUH� RV� YiULRV� SURJUDPDV� GH� DOLPHQWDomR� HP� kPELWR� QDFLRQDO� H�

LQWHUQDFLRQDO��WHP�VH�R�3URJUDPD�³��DR�GLD´�TXH�IRL�FULDGR�QR�DQR�GH������HP�(VWDGRV�

8QLGRV�GD�$PpULFD��H�WHP�FRPR�REMHWLYR�LQFHQWLYDU�R�FRQVXPR�GH�QR�PLQtPR���SRUo}HV�

GH� IUXWDV�� YHUGXUDV� H� OHJXPHV�� GLiULRV�� SDUD� SRWHQFLDOL]DU�XPD� DOLPHQWDomR� VDXGiYHO� H�

SUHYHQLU�GLYHUVDV�GRHQoDV�FU{QLFDV�GHJHQHUDWLYDV�DVVRFLDGDV�D�PDXV�KiELWRV�DOLPHQWDUHV��

3DUD�R�&RQVHOKR�1DFLRQDO�GH�6HJXUDQoD�$OLPHQWDU�H�1XWULFLRQDO��&216($���
D�VHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO�p�GHILQLGD�FRPR�R�GLUHLWR�TXH�DV�SHVVRDV�
WrP� DR� DFHVVR� GH� IRUPD� UHJXODU� H� FRQWtQXD� D� XPD� DOLPHQWDomR� VDXGiYHO��
DOLPHQWRV�QXWULWLYRV�H�GH�ERD�TXDOLGDGH�H�VXEPHWLGRV�D�ERDV�SUiWLFDV�VDQLWiULDV��
VHQGR�HP�TXDQWLGDGH�VDWLVIDWyWLD��5248(��������S�����������

6HJXQGR�-REVW���������DV�FRUHV�GH�FDGD�DOLPHQWR�UHSUHVHQWDP�XPD�SUHGRPLQkQFLD�

GH�FHUWRV�QXWULHQWHV�H�RX�ILWRTXtPLFRV��LVWR�p��SULQFtSLR�DWLYR�FRQWLGR�QR�DOLPHQWR�FDSD]�

GH�WUD]HU�EHQHItFLRV�H�SUHYHQo}HV�GDV�GRHQoDV��$V���FRUHV�GH�DOLPHQWRV��FRQFHEH�XP�SDSHO�

LPSRUWDQWH�SDUD�D�QRVVD�VD~GH��TXDQWR�PDLV�FRORULGR�p�R�QRVVR�SUDWR��PDLRU�p�D�VXD�IRQWH�

GH�YLWDPLQDV�H�PLQHUDLV��

$�3ROtWLFD�1DFLRQDO�GH�$OLPHQWDomR�H�1XWULomR��31$1��WHP�FRPR�SURSyVLWR�D�
PHOKRULD�GDV�FRQGLo}HV�GH�DOLPHQWDomR��QXWULomR�H�VD~GH�GD�SRSXODomR�EUDVLOHLUD��
PHGLDQWH�D�SURPRomR�GH�SUiWLFDV�DOLPHQWDUHV�DGHTXDGDV�H�VDXGiYHLV��D�YLJLOkQFLD�
DOLPHQWDU� H� QXWULFLRQDO�� D� SUHYHQomR� H� R� FXLGDGR� LQWHJUDO� GRV� DJUDYRV�
UHODFLRQDGRV�j�DOLPHQWDomR�H�QXWULomR��31$1���������



�3DUD� 5DPRV� HW�� DO� ������ S�� ��� ³D� (GXFDomR� $OLPHQWDU� H� 1XWULFLRQDO� �($1��

FRQVWLWXL�XPD�HVWUDWpJLD�SUHFRQL]DGD�SHODV�SROtWLFDV�S~EOLFDV�HP�DOLPHQWDomR�H�QXWULomR��

VHQGR� FRQVLGHUDGD� XP� LPSRUWDQWH� LQVWUXPHQWR� SDUD� SURPRomR� GH� KiELWRV� DOLPHQWDUHV�

VDXGiYHLV´��

'H�DFRUGR�FRP�R�FRQWH[WR�OHJDO��

$�/HL�Q����������GH����GH�MXQKR�GH�������GHWHUPLQD�TXH�QR�PtQLPR�����GR�YDORU�
UHSDVVDGR� DRV� HVWDGRV��PXQLFtSLRV� H�'LVWULWR�)HGHUDO� SHOR�)XQGR�1DFLRQDO� GH�
'HVHQYROYLPHQWR� GD� (GXFDomR� �)1'(�� SDUD� R� 3URJUDPD� 1DFLRQDO� GH�
$OLPHQWDomR�(VFRODU��3QDH��GHYHP�VHU�XWLOL]DGRV�REULJDWRULDPHQWH�QD�FRPSUD�
GH� JrQHURV� DOLPHQWtFLRV� SURYHQLHQWHV� GD� DJULFXOWXUD� IDPLOLDU�� �)1'(�� ������
SDJ����

³(YLGHQFLD�VH�� DVVLP�� XPD� LQWHQFLRQDOLGDGH� GH� SURPRYHU� PDLRU� DFHVVR� D�

DOLPHQWRV�EiVLFRV�LQ�QDWXUD�H�UHGXomR�GD�RIHUWD�GH�DOLPHQWRV�LQGXVWULDOL]DGRV��GH�PDLRU�

JUDX�GH�SURFHVVDPHQWR��SRU�PHLR�GDV�UHIHLo}HV�SURYLGDV�DRV�HGXFDQGRV�DWHQGLGRV�SHOR�

SURJUDPD´��02660$11�HW�DO�������S������

2�FRQVXPR�GH�DOLPHQWRV� LQGXVWULDOL]DGRV�YHP�VH�GHVWDFDQGR�HP�UHODomR�DR�GH�

IUXWDV� LQ�QDWXUD��&RP� LVVR�� Ki�XPD�QHFHVVLGDGH�GH� LQFHQWLYDU�R� DXPHQWR�GR� FRQVXPR�

GHVWHV�~OWLPRV��WHQGR�HP�YLVWD�TXH�VmR�PDLV�EHQpILFRV�DR�QRVVR�RUJDQLVPR��

³8PD� VROXomR� SDUD� UHYHUWHU� HVWD� VLWXDomR� p� D� LPSODQWDomR� GH� DWLYLGDGHV� GH�

HGXFDomR� QXWULFLRQDO� QDV� HVFRODV�� SRLV� SRVVLELOLWD� jV� FULDQoDV� D� REWHQomR� GH�

FRQKHFLPHQWRV� EiVLFRV� VREUH� DOLPHQWDomR� H� QXWULomR�� DOpP� GH� LQFHQWLYDU� XP�

FRPSRUWDPHQWR�DOLPHQWDU�VDXGiYHO´��0$57,16�HW�DO�������S�������

$�HVFROD�p�XP�OXJDU�GH�DSUHQGL]DGR�H��SRUWDQWR��R�DPELHQWH�SURStFLR�SDUD�VH�RIHUWDU�

PDLV� FXUVRV� RX� SDOHVWUDV� VREUH� DOLPHQWDomR� VDXGiYHO�� IDFLOLWDQGR� R� DSUHQGL]DGR� H��

FRQVHTXHQWHPHQWH��HQVHMDQGR�HP�PXGDQoD�GH�FRPSRUWDPHQWR�GDV�FULDQoDV��XPD�YH]�TXH�

VH�HQFRQWUDP�QXPD�IDVH�HP�TXH�DLQGD�HVWmR�DEHUWDV�D�QRYRV�FRQKHFLPHQWRV�H�SUiWLFDV��

³$� HVFROD� p� XP� PRPHQWR� SURStFLR� SDUD� VH� DERUGDU� D� WHPiWLFD� GD� VHJXUDQoD�

DOLPHQWDU�H�QXWULFLRQDO��SRLV�RV�HGXFDQGRV�SDVVDP�ERD�SDUWH�GR�VHX�GLD�QHVVH�kPELWR�GH�

HQVLQR�DSUHQGL]DJHP´� �5248(�������S��������1HVVH�FRQWH[WR��GHVWDFD�VH�TXH�PXLWRV�

GLVFHQWHV�VmR�DGROHVFHQWHV��1R�HQWHQGLPHQWR�GH�6LOYD�HW�DO�������S�����³D�DGROHVFrQFLD�

UHSUHVHQWD� XPD� IDVH� GH� WUDQVLomR� HQWUH� D� LQIkQFLD� H� D� YLGD� DGXOWD�� PDUFDGD� SRU�

VLJQLILFDWLYDV�PXGDQoDV�QDV�GLPHQV}HV�ELyORJLFD��SVLFROyJLFD�H�VRFLDO´���

$�HVFROD�GHYH�IRUQHFHU�XPD�PHOKRULD�QRV�KiELWRV�DOLPHQWDUHV�GDV�FULDQoDV��WHQGR�

FRPR�PHWD� HP� VHX� SODQHMDPHQWR� DOHUWi�ODV� SDUD� D� FRQVWUXomR� GH� QRYRV� KiELWRV� PDLV�

VDXGiYHLV��



+iELWRV�GH�DOLPHQWDomR�VDXGiYHO��LQLFLDGRV�QR�DPELHQWH�IDPLOLDU�H�WUDQVIHULGRV�
SDUD� R� DPELHQWH� HVFRODU�� DVVRFLDGRV� j� SUiWLFD� GH� DWLYLGDGH� ItVLFD�� WDQWR� QR�
DPELHQWH�GRPLFLOLDU�TXDQWR�HVFRODU��JDUDQWHP�VXFHVVR�QXWULFLRQDO�QHVVD�HWDSD�GD�
YLGD�HP�TXH�VH�LQLFLD�R�ULVFR�GR�GHVHQYROYLPHQWR�GH�REHVLGDGH�HP�IXQomR�GR�Mi�
HVSHUDGR�DXPHQWR�GR�JDQKR�SRQGHUDO�QR�SHUtRGR�SUp�S~EHUH��0(1(=(6�HW�DO��
�����S������

'HVVH�PRGR�HQWHQGH�VH�TXH�D�IDPtOLD�WHP�XP�SDSHO�LPSRUWDQWH�QD�IRUPDomR�GRV�KiELWRV�

DOLPHQWDUHV�GH�XPD�FULDQoD�H�FRP�LVVR�FRQWULEXL�SDUD�VHX�GHVHQYROYLPHQWR�QD�YLGD�DGXOWD��

8PD�DOLPHQWDomR�HTXLOLEUDGD�OHYD�RV�DGROHVFHQWHV�D�WHUHP�XPD�YLGD�VDXGiYHO�H�SUHYLQH�

R�GHVHQYROYLPHQWR�GH�GRHQoDV�GHJHQHUDWLYDV��

'LDQWH� GHVWDV� FRQVLGHUDo}HV�� R� SUHVHQWHQWH� WUDEDOKR� WHYH� FRPR� REMHWLYR� JHUDO�

IDYRUHFHU�XPD�UHIOH[mR�VREUH�D�LPSRUWkQFLD�GH�ERQV�KiELWRV�DOLPHQWDUHV�GRV�HGXFDQGRV��

DGROHVFHQWHV�� H� FRPR� REMHWLYRV� HVSHFLILFRV�� VHQVLELOL]i�ORV� SDUD� D� DGRomR� GH� SUiWLFDV�

DOLPHQWDUHV�H�XP�HVWLOR�GH�YLGD�VDXGiYHO��FRPSUHHQGHU�D�LPSRUWkQFLD�GD�DOLPHQWDomR�QD�

SUHVHUYDomR�GD�VD~GH�H�LQFHQWLYDU�RV�DOXQRV�D�FRQVXPLUHP�IUXWDV��YHUGXUDV�H�OHJXPHV���

0$7(5,$/�(�0e72'26

/RFDOL]DomR�H�FDUDFWHUL]DomR�GD�iUHD�GH�HVWXGR

$�iUHD�GR�0DFLoR�GH�%DWXULWp�SHUWHQFH�j�UHJLmR�DGPLQLVWUDWLYD�Q�����)LJXUD�����H�

p� FRPSRVWD� SRU� WUH]H�PXQLFtSLRV�� VHQGR� HOHV�� $FDUDSH�� $UDFRLDED�� $UDWXED�� %DUUHLUD��

%DWXULWp�� &DSLVWUDQR�� *XDUDPLUDQJD�� ,WDSL~QD�� 0XOXQJX�� 2FDUD�� 3DFRWL�� 3DOPiFLD� H�

5HGHQomR��2�PXQLFtSLR�PDLV�SUy[LPR�GD�FDSLWDO��)RUWDOH]D��p�$FDUDSH�H�R�PDLV�GLVWDQWH�

$UDWXED��$�iUHD�WRWDO�p�GH���������.Pð�H�FRQWD�FRP�XPD�SRSXODomR�GH���������KDELWDQWHV��

VHJXQGR� GDGRV� GR� ,QVWLWXWR� GH� 3HVTXLVD� H� (VWUDWpJLDV� (FRQ{PLFDV� GR�&HDUi� �� ,3(&(�

�������



)LJXUD� �� � 5HSUHVHQWDomR� GRV� 0XQLFtSLRV� GR� 0DFLoR� GH� %DWXULWp�� &HDUi�

)RQWH��(ODERUDGR�SHODV�DXWRUDV�

$� SULQFtSLR� KRXYH� UHXQL}HV� SDUD� D� DSUHVHQWDomR� GR� SURMHWR� ³2� SDSHO� GD�

DOLPHQWDomR�VDXGiYHO�SDUD�D�SURPRomR�GD�VD~GH���3URJUDPD���DR�GLD´�MXQWR�DRV�JHVWRUHV�

HVFRODUHV��(P�VHJXLGD��DQDOLVRX�VH�R�FDUGiSLR�IRUQHFLGR�QDV�UHIHULGDV�LQVWLWXLo}HV�FRP�R�

LQWXLWR�GH�SODQHMDU�DV�Do}HV�H� LQWHUYHQo}HV�TXH�RFRUUHUDP�QR�GHFRUUHU�GR�FXUVR��FRPR�

DERUGDJHP�FROHWLYD�GR�SURMHWR��

2�SODQHMDPHQWR�GRV�FDUGiSLRV�IRUQHFLGRV�QDV�TXDWUR�HVFRODV�S~EOLFDV�PXQLFLSDLV�

DWHQGH� WRGRV� RV� DOXQRV� GXUDQWH� R� SHUtRGR� QD� XQLGDGH� HVFRODU�� &RP� LVVR�� D� HVFROD�

GLVSRQLELOL]D�GH�DOLPHQWRV�FRPR��FDIp�GD�PDQKm��VXFRV�QDWXUDLV��DEDFD[L��PDQJD��FDM~��

ODUDQMD� H� DFHUROD��� ELVFRLWRV�� SmHV�� OHLWH� FKRFRODWDGR�� ERORV�� 1R� ODQFKH� GD� WDUGH�� VmR�

RIHUHFLGRV� DRV� DOXQRV� SUiWLFDPHQWH� RV� PHVPRV� DOLPHQWRV�� SRUpP� FRP�PHQRV� RSo}HV�

�VXFRV�QDWXUDLV��ERORV��UHIULJHUDQWHV��ELVFRLWRV���

6HQWLX�VH� D� IDOWD� GH� DOJXQV� DOLPHQWRV� QXWULWLYRV� TXH� SRGLDP� VHU� RIHUWDGRV� QDV�

HVFRODV��WDLV�FRPR��VDODGD�GH�IUXWDV��VRSDV�GH�OHJXPHV��IUXWDV�H�WDPEpP�YiULRV�FDUGiSLRV�

TXH�SRVVDP�FRQWULEXLU�SDUD�XPD�DOLPHQWDomR�VDXGiYHO�GRV�DOXQRV���

/RJR�DSyV��IRL�UHDOL]DGD�XPD�UHYLVmR�ELEOLRJUiILFD�DFHUFD�GD�WHPiWLFD�HP�IRFR��D�

ILP� GH� HODERUDU� XP� PDWHULDO� WHyULFR� D� VHU� XWLOL]DGR� QRV� FXUVRV� SDUD� RV� GLVFHQWHV� GDV�

HVFRODV��REMHWR�GR�HVWXGR��

3DUD�UHDOL]DomR�GR�FXUVR��SURS{V�VH�Do}HV�WHyULFDV�H�SUiWLFDV�FRP�DOXQRV�GR����DQR��

GR� HQVLQR� IXQGDPHQWDO�� RULXQGRV� GDV� HVFRODV� SDUFHLUDV� GR� SURMHWR�� 2V� FXUVRV� IRUDP�



GHVHQYROYLGRV� QDV� HVFRODV� HP�TXH� RV� DOXQRV� HVWmR� HQVHULGRV�� � )H]�VH� DSUHVHQWDomR� GD�

LQVWUXWRUD�H�GRV�DOXQRV�SUHVHQWHV�QDV�DWLYLGDGHV��HP�VHJXLGD�LQLFLRX�VH�FRP�DSUHVHQWDomR�

GRV� FXUVRV� WHyULFRV�� DERUGDQGR� RV� VHJXLQWHV� DVVXQWRV�� LPSRUWkQFLD� GD� DOLPHQWDomR�

VDXGiYHO��LPSRUWkQFLD�QXWULFLRQDO�GH�IUXWDV�H�KRUWDOLoDV�H�IRUPDV�FRUUHWDV�GH�KLJLHQL]DomR�

GRV� YHJHWDLV�� $V� DSUHVHQWDo}HV� IRUDP� IHLWDV� HP� VOLGHV�� EHP� FRPR� YtGHRV� VREUH� D�

LPSRUWkQFLD�GRV�DOLPHQWRV��VHJXLGR�GH�GHEDWH���

$�SHVTXLVD�VH�FRQFUHWL]RX�PHGLDQWH�SURJUDPDomR�SUpYLD��SHUPLWLQGR��DVVLP��PDLRU�

LQWHJUDomR�GRV�DJHQWHV�HQYROYLGRV�QD�SURSRVWD���

1R� SULPHLUR� PRPHQWR� GDV� RILFLQDV� IRUDP� GLVWULEXtGDV� ILFKDV� GH� FRQVXPR�

DOLPHQWDU��FRP�R�LQWXLWR�GH�LGHQWLILFDU�FRPR�p�D�DOLPHQWDomR�GH�FDGD�DOXQR�DR�ORQJR�GR�

GLD���

1HVVH� FRQWH[WR�� RV� HVWXGDQWHV� IRUDP� HVWLPXODGRV� D�SDUWLFLSDU�GDV� RILFLQDV�� GDV�

SDOHVWUDV�H�GRV�FXUVRV�UHDOL]DGRV�HP�MXQKR��MXOKR�H�DJRVWR��UHVSHFWLYDPHQWH��PRVWUDQGR�

VXDV�G~YLGDV��UHDOL]DQGR�SHUJXQWDV�H�UHODWDQGR�VLWXDo}HV�YLYHQFLDGDV���(P�VHJXLGD��IRUDP��

DSOLFDGRV��HP�VDOD�GH�DXOD��MRJRV�HGXFDWLYRV��FRP�DV�IUXWDV�H�KRUWDOLoDV��FRP�D ILQDOLGDGH�

GH�SHUPLWLU�TXH�RV�SDUWLFLSDQWHV�SXGHVVHP�LGHQWLILFDU�FRQKHFHU�DOJXQV�DWULEXWRV�VHQVRULDLV�

WDLV�FRPR�R�DURPD��WH[WXUD�H�R�VDERU�GRV�DOLPHQWRV��SURPRYHQGR��DVVLP��XPD�LQWHUDomR�

VDXGiYHO� HQWUH� RV� SDUWLFLSDQWHV�� $� DomR� SHUPLWLX� DYDOLDU� R� FRQKHFLPHQWR� SUpYLR� GRV�

DGROHVFHQWHV�VREUH�RV�YHJHWDLV��EHP�FRPR��IDYRUHFHU�QRYRV�KiELWRV�DOLPHQWDUHV���

$V� EULQFDGHLUDV� FRQVLVWLUDP� HP� YHQGDU� RV� ROKRV� GRV� DOXQRV� H� GHVDILi�ORV� D�

GHVFREULU�TXDO�HUD�D�IUXWD�RX�KRUWDOLoD��D�SDUWLU�GR�VDERU��DURPD�H�WH[WXUD���

$V�LPDJHQV�DEDL[R������������H����UHSUHVHQWDP��RV�MRJRV�HGXFDWLYRV�GHVHQYROYLGRV�

FRP�RV�DOXQRV�GXUDQWH�R�FXUVR��

ϭ Ϯ ϯ



)RQWH��(ODERUDGR�SHODV�DXWRUDV��

$R� ILQDO� GDV� DWLYLGDGHV�� DSOLFRX�VH� XP� TXHVWLRQiULR� DRV� SDUWLFLSDQWHV� FRP� R�

SURSyVLWR�GH�REWHU�LQIRUPDo}HV�VREUH�D�TXDOLGDGH�GR�FXUVR�PLQLVWUDGR���

(VVH�TXHVWLRQiULR�DYDOLDWLYR�IRL�FRPSRVWR�SRU�VHLV�SHUJXQWDV��$���)���VHQGR��

$���2�TXH�YRFr�DFKRX�GR�FXUVR"��

%���2�TXH�YRFr�DFKRX�GD�LQVWUXWRUD"��

&���(P�TXH�QtYHO�IRUDP�DV�QRYLGDGHV"��

'�±�$SyV�DV�RILFLQDV��LUmR�FRQVXPLU�PDLV�IUXWDV�H�YHUGXUDV"��

(�±�'HVHMDP�WHU�PDLV�RILFLQDV�FRPR�D�RFRUULGD"�

)���9RFr�DFKD�TXH�SRGH�FRORFDU�HP�SUiWLFD�R�TXH�DSUHQGHX"��

&RPR�UHVSRVWDV��RV�DOXQRV�GLVSXQKDP�GH�XPD�HVFDOD�FRP�QtYHLV�GH�UHVSRVWDV�GH�

��D���VHQGR�RV�YDORUHV�DVVLP�GLVWULEXtGRV������0XLWR�UXLP������5XLP������0DLV�RX�PHQRV��

����%RP������ÏWLPR����6LP�H����1mR���

$VVLP��SDUD� ILQDOL]DU�RV�FXUVRV�� IRUDP�DSOLFDGRV�RV�TXHVWLRQiULRV�GH�DYDOLDomR��

FXMR� REMHWLYR� IRL� DYDOLDU� D� PRWLYDomR� GRV� DOXQRV� SDUWLFLSDQWHV� QDV� DWLYLGDGHV�

GHVHQYROYLGDV��

5(68/7$'26�(�',6&8662�

+iELWRV�DOLPHQWDUHV�

'XUDQWH�R�GHVHQYROYLPHQWR�GR�SURMHWR�HP�WHOD��REMHWLYRX�VH�SRVVLELOLWDU�D�WRPDGD�

GH� FRQVFLrQFLD� GRV� DOXQRV� VREUH� D� UHOHYkQFLD� GH� XPD�DOLPHQWDomR� VDXGiYHO��$V� Do}HV

GHVHQYROYLGDV�QDV�WXUPDV�GRV����DQRV��GR�HQVLQR�IXQGDPHQWDO��GDV�TXDWUR�HVFRODV�S~EOLFDV�

ϰ ϱ



PXQLFLSDLV�GR�0DFLoR�GH�%DWXULWp��FRQWDUDP��QR�SULPHLUR�PRPHQWR��FRP�D�DSOLFDomR�GH�

XP�TXHVWLRQiULR�LQYHVWLJDWLYR�VREUH�RV�KiELWRV�DOLPHQWDUHV�GRV�HGXFDQGRV��

7DEHOD�����'HVFULomR�GR�SHUFHQWXDO�GH�DOXQRV�TXH�UHDOL]DYDP�GLDULDPHQWH�FDGD�XPD�GDV�VHLV�UHIHLo}HV��FDIp�

GD�PDQKm��ODQFKH�PDWXWLQR��DOPRoR��ODQFKH�GD�WDUGH��MDQWDU�H�FHLD���

)RQWH��(ODERUDGR�SHODV�DXWRUDV��

$�LQWHUSUHWDomR�GRV�GDGRV�FROHWDGRV��DSUHVHQWDGRV�QD�WDEHOD����HYLGHQFLRX�TXH�HP�

$FDUDSH��GR�WRWDO�GH����DOXQRV������GHVWHV�QmR�SRVVXHP�R�KiELWR�GH�DOLPHQWDU�VH���YH]HV�

DR�GLD��(P�%DUUHLUD�HVVH�SHUFHQWXDO�IRL�EHP�PHQRU��������1D�HVFROD�GH�%DWXULWp������GR�

WRWDO� GH� ��� DOXQRV� QmR� ID]HP� DV� �� UHIHLo}HV� GLiULDV� H�� SRU� ~OWLPR�� ���� GRV� DOXQRV��

SHUWHQFHQWHV�j�HVFROD�GH�5HGHQomR��QmR�UHDOL]DP�WRGDV�DV�UHIHLo}HV��

6DOLHQWD�VH� TXH� DSyV� D� DERUGDJHP� FRP� RV� DOXQRV� GDV� TXDWUR� LQVWLWXLo}HV�

HGXFDFLRQDLV��SRGH�VH�LQIHULU�TXH�XP�GRV�PRWLYRV�GD�QmR�UHDOL]DomR�GDV� VHLV� UHIHLo}HV�

GLiULDV�VH�Gi�SULPHLUDPHQWH�SHOD�IDOWD�GH�UHFXUVRV�ILQDQFHLURV�GRV�VHXV�UHVSRQViYHLV��SRLV�

JUDQGH�SDUWH�GHOHV�VmR�GH�IDPtOLD�GH�EDL[D�UHQGD��DOJXQV�DOXQRV�UHODWDUDP�TXH�GHSHQGHP�

GD�PHUHQGD�HVFRODU�SDUD�VH�DOLPHQWDUHP�GLDULDPHQWH���

6HJXQGR� D� 6RFLHGDGH� %UDVLOHLUD� GH� $OLPHQWDomR� H� 1XWULomR� ±� 6%$1�� ³SDUD�
FULDQoDV�H�DGROHVFHQWHV�SUHFRQL]D�VH�GH���D���UHIHLo}HV�DR�GLD��FRP�GLVWULEXLomR�
GH�QXWULHQWHV�HQHUJpWLFRV��HQWUH�DV�UHIHLo}HV��GH�IRUPD�KRPRJrQHD´��2V�ODQFKHV�
LQWHUPHGLiULRV�� PDWLQDO� H� YHVSHUWLQR� GHYHP� VXSULU� GH� ��� D� ���� GDV�
UHFRPHQGDo}HV�QXWULFLRQDLV�GLiULDV��YDULDQGR�FRQIRUPH�R�FRQVXPR�DOLPHQWDU�QDV�
GHPDLV�UHIHLo}HV�SULQFLSDLV��6%$1�������S�����

1HVVH�YLpV��VDOLHQWD�VH�TXH�RV�HVWXGRV�UHYHODP�D�QHFHVVLGDGH�GD�UHDOL]DomR�GH�WUrV�

UHIHLo}HV�SULQFLSDLV��DV�TXDLV�VmR��FDIp�GD�PDQKm��DOPRoR�H�MDQWDU�� �1R� LQWHUYDOR�HQWUH�

HVWDV� UHFRPHQGD�VH�ID]HU�XP�ODQFKH�SHUID]HQGR�XP�WRWDO�GH���UHIHLo}HV���1R�HQWDQWR��HVWD�

UHFRPHQGDomR�HVWi�ORQJH�GD�UHDOLGDGH�GD�PDLRULD�GRV�DOXQRV�HQWUHYLVWDGRV��

$YDOLDomR�GR�SDGUmR�DOLPHQWDU�

1R� VHJXQGR�PRPHQWR�� IRL� DSOLFDGR� XP�TXHVWLRQiULR� SDUD� DQDOLVDU� RV� GLVFHQWHV�

DFHUFD�GR�KiELWR�GH�FRQVXPLUHP�IUXWDV��OHJXPHV�H�YHUGXUDV��EHP�FRPR��FRQKHFHU�R�QtYHO�

GH�LQJHVWmR�GH�DOLPHQWRV�LQGXVWULDOL]DGRV���

,WHQV�$YDOLDGRV�
(VFRODV�0XQLFLSDLV�

$FDUDSH� %DUUHLUD� %DWXULWp� 5HGHQomR�

$OXQRV�TXH�UHDOL]DP�DV���UHIHLo}HV� ���� ���� ���� ����

$OXQRV�TXH�QmR�UHDOL]DP�DV���UHIHLo}HV� ���� ���� ���� ����



7DEHOD�����'HVFULomR�GR�SHUFHQWXDO�GH�DOXQRV�TXH�FRQVRPHP�IUXWDV�YHUGXUDV�RX�DOLPHQWRV�LQGXVWULDOL]DGRV���

,WHQV�$YDOLDGRV�
(VFRODV�0XQLFLSDLV

$FDUDSH� %DUUHLUD� %DWXULWp� 5HGHQomR�

$OXQRV�TXH�FRQVRPHP�IUXWDV�H�YHUGXUDV� ���� ���� ���� ����

$OXQRV�TXH�QmR�FRQVRPHP�IUXWDV�H�YHUGXUDV� ���� ���� ���� ����

$OXQRV�TXH�FRQVRPHP�DOLPHQWRV�
LQGXVWULDOL]DGRV

���� ���� ���� ����

$OXQRV�TXH�QmR�FRQVRPHP�DOLPHQWRV�
LQGXVWULDOL]DGRV

���� ���� ���� ����

)RQWH��(ODERUDGR�SHODV�DXWRUDV��

'HVWD�IRUPD��DWUDYpV�GRV�UHVXOWDGRV�UHSUHVHQWDGRV�QD�WDEHOD����FRQVWDWRX�VH�TXH�D�

PDLRULD�GRV�HQYROYLGRV�QD�SHVTXLVD�QmR�SRVVXHP�R�KiELWR�GH�FRQVXPLU�IUXWDV�H�YHUGXUDV��

FRPR�VH�SRGH�REVHUYDU�QRV�SHUFHQWXDLV�H[WUDtGRV��������HP�$FDUDSH������HP�%DUUHLUD��

����HP�%DWXULWp�H������HP�5HGHQomR��R�TXH�GHPRQVWUD�D�QHFHVVLGDGH�GH�GHVSHUWDU�R�

LQWHUHVVH�QRV�HGXFDQGRV�SHOR�FRQVXPR�GH�IUXWDV�H�KRUWDOLoDV��IRQWHV�GH�YLWDPLQDV��ILEUDV���

VDLV�PLQHUDLV� H� FRPSRVWRV� ELRDWLYRV�� 6HJXQGR�9LHLUD�HW� DO� �������� ³IUXWDV�� OHJXPHV� H�

YHUGXUDV� VmR� DOLPHQWRV� LPSRUWDQWHV� SDUD� D� SURPRomR� GD� VD~GH� H� ID]HP� SDUWH� GDV�

UHFRPHQGDo}HV�GLiULDV�SDUD�XPD�GLHWD�VDXGiYHO´���

4XDQWR�DR�FRQVXPR�GH�DOLPHQWRV�LQGXVWULDOL]DGRV��QDV�TXDWUR�HVFRODV�DYDOLDGDV��

PHGLDQWH�UHODWRV�GRV�DOXQRV��S{GH�VH�FRQVWDWDU�D�SUHIHUrQFLD�SHOR�FRQVXPR�GH�DOLPHQWRV�

SURQWRV��WDLV�FRPR��VDOJDGRV��GRFHV��EDWDWD�IULWD��UHIULJHUDQWH��GHQWUH�RXWURV��2V�DOLPHQWRV�

SURFHVVDGRV� WRUQDP�VH� FDGD� YH]� PDLV� DFHVVtYHLV� SDUD� WRGDV� DV� IDL[DV� HWiULDV�� VHQGR�

YHQGLGRV�SUp�SURQWRV�RX�SURQWRV�SDUD�R�FRQVXPR��³2�DXPHQWR�QR�FRQVXPR�GH�DOLPHQWRV�

H� EHELGDV� SURFHVVDGDV� WHP� VLGR� FRQVLGHUDGR� XP� GRV� IDWRUHV� TXH� FRQWULEXHP� SDUD� R�

DXPHQWR�QD�SUHYDOrQFLD�GH�REHVLGDGH�H�GRHQoDV�FU{QLFDV´��%,(/(0$11�HW�DO������S��

����

6DOLHQWD�VH�� DLQGD�� TXH� HVWXGRV� HYLGHQFLDP� TXH� DOJXPDV� GRHQoDV� FU{QLFDV�

HQFRQWUDP�VH�UHODFLRQDGDV�D�PDXV�KiELWRV�DOLPHQWDUHV��3RGH�VH�FRQVWDWDU��SRU�PHLR�GH�

SHVTXLVDV���TXH�JUDQGH�SDUWH�GD�SRSXODomR�EUDVLOHLUD�SRVVXL�KiELWRV�DOLPHQWDUHV�HUU{QHRV��

FRQVXPLQGR�HOHYDGDV�TXDQWLGDGHV�GH�IULWXUDV��GRFHV�H�PDVVDV��(VVHV�SURGXWRV�DVVRFLDGRV�

DR�VHGHQWDULVPR�SRGHP�H[SOLFDU�DV�DOWDV�WD[DV�GH�H[FHVVR�GH�SHVR�H�GH�REHVLGDGH�HQWUH�

FULDQoDV��MRYHQV�H�DGXOWRV��3,1+(,52����������

1D�FXOPLQkQFLD�GDV�Do}HV�TXH�HQYROYHP�R�SURMHWR�HP�HVWXGR��IRL�UHDOL]DGR�XP�

VHPLQiULR� QDV� HVFRODV� VXSUDFLWDGDV� FRP� R� REMHWLYR� GH� DOHUWDU� SDUD� RV� GDQRV� j� VDXGH�



FDXVDGRV�SHOR�FRQVXPR�H[FHVVLYR�GH�DOLPHQWRV�LQGXVWULDOL]DGRV��TXH�QmR�VmR�QXWULWLYRV��

H�RV�SRWHQFLDLV�ULVFRV�j�VD~GH��5HVVDOWRX�VH��WDPEpP��D�LPSRUWkQFLD�GH�FRQVXPLU�FDGD�YH]�

PDLV�SURGXWRV�QDWXUDLV��FRPR�DV�IUXWDV��YHUGXUDV�H�KRUWDOLoDV��

&RQIRUPH�H[SRVWR��FRQVWDWRX�VH�TXH�D�DXVrQFLD�GH�ERQV�KiELWRV�DOLPHQWDUHV��HP�

FDVD� H� QD� HVFROD�� IDYRUHFH� TXH� RV� DGROHVFHQWHV� RSWHP� SRU� FRQVXPLU� DOLPHQWRV�

LQGXVWULDOL]DGRV��FDOyULFRV�H�SRXFR�QXWULWLYRV��FRPR�VDOJDGRV��GRFHV��UHIULJHUDQWHV��ERORV��

ELVFRLWRV�H�VH�DEVWHQKDP�GH�FRQVXPLU�IUXWDV�H�KRUWDOLoDV��

$QiOLVH�GRV�GDGRV�

$� DQiOLVH� GR� TXHVWLRQiULR� ILQDO�� TXH� ³DYDOLDYD� VH� DV� DWLYLGDGHV� GHVHQYROYLGDV�

IRUDP� UHOHYDQWHV� SDUD� D� FRQVWUXomR� GR� FRQKHFLPHQWR� VREUH� D� DOLPHQWDomR� VDXGiYHO´�

DSRQWDUDP�RV�UHVXOWDGRV�H[SUHVVRV�DEDL[R��

7DEHOD���� 3HUFHQWXDO�GH�DYDOLDomR�GD�DSUHQGL]DJHP�GRV�DOXQRV�GDV�HVFRODV�PXQLFLSDLV���

3HUJXQWDV�
3DGUmR�GH�
UHVSRVWD�

(VFRODV�0XQLFLSDLV
$FDUDSH %DUUHLUD 5HGHQomR %DWXULWp

$��2�TXH�YRFr�DFKRX�GR�
FXUVR"�

ÏWLPR ��� ��� ��� ���
%RP ��� ��� ��� ���

0DLV�RX�PHQRV �� �� �� ��

%��2�TXH�YRFr�DFKRX�GD�
LQVWUXWRUD"��

ÏWLPR ��� ��� ��� ���
%RP ��� ��� ��� ���

0DLV�RX�PHQRV� ��� ��� ��� ���

&��(P�TXH�QtYHO�IRUDP�DV�
QRYLGDGHV"�

ÏWLPR ��� ��� ��� ���
%RP� ���� ���� ���� ����

0DLV�RX�PHQRV� ���� ��� ��� ���

'��$SyV�DV�RILFLQDV�LUmR�
FRQVXPLU�PDLV�IUXWDV�H�
YHUGXUD"�

6LP ��� ��� ��� ���
1mR� ��� ��� ��� ���

0DLV�RX�PHQRV ��� ��� ��� ���

(��'HVHMDP�WHU�PDLV�
RILFLQDV�FRPR�D�RFRUULGD"�

6LP ���� ���� ���� ����
1mR �� �� �� ��

0DLV�RX�PHQRV� ��� ��� ��� ���

)�9RFr�DFKD�TXH�SRGH�
FRORFDU�HP�SUiWLFD�R�TXH�
DSUHQGHX"�

6LP ��� ��� ��� ���
1mR ��� �� �� ��

0DLV�RX�PHQRV� ���� ��� ��� ���

)RQWH��(ODERUDGR�SHODV�DXWRUDV��

1D�TXHVWmR�$��TXH�UHSRUWD�VREUH�R�TXH�RV�DOXQRV�DFKDUDP�GR�FXUVR��GR�WRWDO�GH����

DOXQRV� SDUWLFLSDQWHV� GDV� UHIHULGDV� HVFRODV�� ���� UHODWDUDP� WHU� JRVWDGR� GR� FXUVR��

HYLGHQFLDQGR�XPD�ERD�DFHLWDomR�GDV�RILFLQDV�PLQLVWUDGDV��$�PDLRULD�UHODWRX�TXH�R�FXUVR��



IRL�PXLWR�LPSRUWDQWH��SRLV�IDYRUHFHX�XPD�PXGDQoD�GH�SDUDGLJPD��SRUTXH�DMXGD�D�FXLGDU�

GD�VD~GH�DOLPHQWDU�H�DGTXLULU�KiELWRV�VDXGiYHLV��TXH�PXLWDV�YH]HV�HOHV�QmR�WrP�HP�FDVD�

SRU�IDOWD�GH�FRQKHFLPHQWR��

4XDQWR�DR�LWHP�%��VREUH�D�DYDOLDomR�GLGiWLFD�GD�LQVWUXWRUD��D�WDEHOD�PRVWUD�TXH�

PDLV� GH� ���� GRV� HGXFDQGRV JRVWDUDP� GDV� DSUHVHQWDo}HV� H� GD� GLQkPLFD� TXH� IRUDP�

DSOLFDGDV� GXUDQWH� R� FXUVR�� ,VWR� GHPRVWUD� TXH� D� PHWRGRORJLD� XWLOL]DGD� WDQWR� QDV�

DSUHVHQWDo}HV� RUDLV� FRPR� WDPEpP� QRV� MRJRV� GLGiWLFRV� IRUDP� GH� IiFLO� FRPSUHHQVmR��

GHVSHUWDQGR�FXULRVLGDGH�H�YRQWDGH�QD�PDLRULD�GRV�HVWXGDQWHV�HP�SDUWLFLSDU�GDV�DWLYLGDGHV���

-i�R�LWHP�&��VREUH�HP�TXH�QtYHO�IRUDP�DV�QRYLGDGHV��UHYHOD�TXH�����GRV�DOXQRV�

DYDOLDUDP� SRVLWLYDPHQWH� RV� FXUVRV�� ,VWR� UHSUHVHQWD� TXH� D� PDLRULD� GRV� HVWXGDQWHV�

HQYROYLGRV� QmR� WLQKDP� FRQKHFLPHQWR� VREUH� D�PDLRULD� GRV� WHPDV� DERUGDGRV� GXUDQWH� R�

FXUVR�� SURSRUFLRQDQGR� DVVLP� XP� PDLRU� LQWHUHVVH� H� SDUWLFLSDomR� H�� DFLPD� GH� WXGR��

GHPRVWUDQGR�HPSHQKR�GXUDQWH�R�FXUVR�H�PRVWUDQGR�VH�DSWRV�D�OHYDUHP�HVVDV�LQIRUPDo}HV�

SDUD�R�PHLR�IDPLOLDU��

1R� LWHP� '� WRGRV� RV� DOXQRV� LQGLFDUDP� UHVXOWDGRV� SRVLWLYRV� QD� PRGLILFDomR� H�

FRQVFLHQWL]DomR� SDUD� D� SURPRomR� GD� VD~GH�� 2V� FRPHQWiULRV� PDLV� IUHTXHQWHV� IRUDP�

UHODFLRQDGRV� j�³GLPLQXLomR�GH�DOLPHQWRV� LQGXVWULDOL]DGRV��TXH�DSUHVHQWDP�DOWR� WHRU�GH�

Do~FDUHV� H� JRUGXUDV´� H� R� ³KiELWR� VDOXWDU� GH� FRQVXPLU� PDLV� IUXWDV�� YHUGXUDV� H� VXFRV�

QDWXUDLV´��

1R� LWHP� (�� TXH� UHSRUWD� R� GHVHMR� GRV� DOXQRV� HP� WHUHP� PDLV� RILFLQDV� FRPR� D�

RFRUULGD�� RV� GLVFHQWHV� HP� VXD� WRWDOLGDGH� GH� ����� GRV� DOXQRV� UHVSRQGHUDP� TXH� VLP��

UHODWDQGR�TXH�D�HGXFDomR�QXWULFLRQDO�GHYHULD�VHU�HP�FDVD��QR�HQWDQWR�QmR�DFRQWHFH�GHYLGR�

j� IDOWD� GH� FRQKHFLPHQWR� GRV� SDLV�� 5HODWDUDP�� DLQGD�� TXH� D� HVFROD� DR� SDVVDU� HVVDV�

LQIRUPDo}HV� FRQWULEXL� PXLWR� SDUD� D� PHOKRULD� GRV� KiELWRV� DOLPHQWDUHV� H��

FRQVHJXHQWHPHQWH��IDYRUHFH�XP�LPSDFWR�SRVLWLYR�QHVVH�FRPSRUDWDPHQWR��SRLV�FRQWULEXL�

SDUD�OHYDU�R�FRQKHFLPHQWR�DGTXLULGR�DRV�IDPLOLDUHV�H�DPLJRV��e�QRWyULR�TXH�RV�KiELWRV�

DOLPHQWDUHV� DEVRUYLGRV�� VREUHWXGR� QD� LQIkQFLD� H� QD� DGROHVFrQFLD� WHQGHP� D� VH� PDQWHU�
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