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ËQGLFH

(QTXDGUDPHQWR�GD�DXOD�����������������������������������������������������������������������

2�FDPLQKR�SDUD�D�H[FHOrQFLD�GHVSRUWLYD�������������������������������������������

)DFWRUHV�SULPiULRV�H�VHFXQGiULRV�QR�H[SHUWLVH�GHVSRUWLYR�������������

([SHULrQFLDV�GHVSRUWLYDV�SUpYLDV��HVSHFLDOL]DU�RX�HVWLPXODU"�������

2�SURFHVVR�GH�WUHLQR�GHVSRUWLYR�HP�3RUWXJDO����������������������������������

0RGHORV�WHyULFRV�GH�SUHSDUDomR�GHVSRUWLYD�D�ORQJR�SUD]R������������

$�HIHLWR�PHGLDGRU�GD�PDWXUDomR�QR�GHVSRUWR����������������������������������

$�FULDWLYLGDGH�FRPR�LPSXOVLRQDGRU�GR�WDOHQWR�QR�GHVSRUWR�����������

3HUVSHWLYDV�GH�LQYHVWLJDo}HV�IXWXUDV�����������������������������������������������

5HIHUrQFLDV������������������������������������������������������������������������������������������
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(QTXDGUDPHQWR�GD�DXOD�

$�DXOD�HVFROKLGD�SDUD�DSUHVHQWDU�QHVWDV�SURYDV�GH�DJUHJDomR�DJUHJD�

YiULRV�WHPDV�DERUGDGRV�GD�XQLGDGH�FXUULFXODU�'HVSRUWR�SDUD�&ULDQoDV�

H� -RYHQV� GR� ��� FLFOR� HP� &LrQFLDV� GR� 'HVSRUWR�� HQXQFLDGRV� QRV�

FRQWH~GRV�SURJUDPiWLFRV�GD�XQLGDGH�FXUULFXODU��&RP�D�GHQRPLQDomR�

&ULDomR�GH�FRQWH[WRV�IDYRUiYHLV�DR�GHVHQYROYLPHQWR�GR�WDOHQWR�H�

GD� FULDWLYLGDGH� QR� GHVSRUWR V� WHPDV� DERUGDGRV� QHVWD� DXOD�

SUHWHQGHP� WUDQVPLWLU� XPD� YLVmR� LQWHJUDGD� H� DSOLFDGD� GRV�

FRQKHFLPHQWRV�DQWHULRUPHQWH�DGTXLULGRV�SHORV�DOXQRV��

(VWD�OLomR�FHQWUD�VH�QR�HVWXGR�GH�DOJXQV�IDFWRUHV�TXH�LQIOXHQFLDP�R�

SURFHVVR�GH�LGHQWLILFDomR�H�GHVHQYROYLPHQWR�GR�WDOHQWR�QR�GHVSRUWR

�7DOHQW,'���2�GRPtQLR GH�LQYHVWLJDomR�HVWi�GLYLGLGR�HP�GLIHUHQWHV�VXE�

iUHDV� TXH� SRGHP� VHU� UHSUHVHQWDGDV� GD� IRUPD� TXH� D� VHJXLU� VH�

DSUHVHQWD��)LJXUD�����

)LJXUD����5HSUHVHQWDomR GDV�VXE�iUHDV�GH�LQYHVWLJDomR�
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3HOD� YDULHGDGH� H� FRPSOH[LGDGH� GH� IDFWRUHV� TXH� LQWHUDJHP� QR�

SURFHVVR�GH�SUHSDUDomR�GHVSRUWLYD�D�ORQJR�SUD]R��QHP�VHPSUH�R�QtYHO�

ILQDO� DOFDQoDGR� SHOR� GHVSRUWLVWD� FRUUHVSRQGH� jV� H[SHWDWLYDV� TXH�

LQLFLDOPHQWH�VmR�FULDGDV��9iULRV�VmR�RV�H[HPSORV�GH�GHVSRUWLVWDV�TXH�

QRV�SULPHLURV�DQRV�GH�SUiWLFD�GHVSRUWLYD�QmR�VH�HYLGHQFLDP��PDV�TXH�

HP�HWDSDV�PDLV�DYDQoDGDV�GR�VHX�SHUFXUVR�VXSHUDUDP�ODUJDPHQWH�

DV� H[SHWDWLYDV�� 3RGHPRV� LJXDOPHQWH� HQFRQWUDU� FDVRV� HP�TXH� SHOR�

FRQWUiULR�� RV� GHVSRUWLVWDV� VH� GHVWDFDP� QDV� HWDSDV� LQLFLDLV� GR� VHX�

WUDMHWR�� PDV� TXH� DFDEDP� SRU� HVWDJQDU� RX� DEUDQGDU� R� VHX�

GHVHQYROYLPHQWR��SRGHQGR�HP�DOJXQV�FDVRV�H[WUHPRV�DWp�DEDQGRQDU

SUHFRFHPHQWH� D� SUiWLFD� GHVSRUWLYD�� (PERUD� QHVWHV� FDVRV� R� HIHLWR�

WtSLFR� QR� UHQGLPHQWR� SRVVD� SRVVLELOLWDGR� D� REWHQomR� GH� ERQV�

UHVXOWDGRV� QRV� SULPHLURV� DQRV�� R� TXH� QRUPDOPHQWH� VXFHGH� p� XPD�

UiSLGD�GLPLQXLomR�GD�SHUIRUPDQFH�H�XP�ILQDO�DQWHFLSDGR�GD�FDUUHLUD�

GHVSRUWLYD��

$� LGHQWLILFDomR�H�SRQGHUDomR�UHODWLYD�GRV�IDWRUHV�TXH�IDYRUHFHP�RX�

OLPLWDP�R�GHVHQYROYLPHQWR�D� ORQJR�SUD]R�GRV�GHVSRUWLVWDV�H[SHUWRV�

WHP� RFXSDGR� XP� LPSRUWDQWH� HVSDoR� QD� LQYHVWLJDomR� FLHQWtILFD� HP�

&LrQFLDV�GR�'HVSRUWR��QR�HQWDQWR�DLQGD�H[LVWHP�PXLWDV�TXHVW}HV�VHP�

UHVSRVWD�� 3RU� H[HPSOR�� DLQGD� QmR� p� FODUR� SRUTXH� p� TXH� DOJXQV�

GHVSRUWLVWDV�VmR�FRQYRFDGRV�SDUD�DV�VHOHo}HV�QDFLRQDLV�MRYHQV��PDV�

GHSRLV� QmR� DOFDQoDP� D� VHOHomR� DEVROXWD�� 'D� PHVPD� PDQHLUD�� RV�

HVSHFLDOLVWDV� WDPEpP� VH� LQWHUURJDP� VREUH� RV� PRWLYRV� SHORV� TXDLV�

DOJXQV�MRYHQV�DSHQDV�VmR�GHWHWDGRV�SHODV�HTXLSDV�WpFQLFDV�QDFLRQDLV�

QD� IDVH� ILQDO� GD� DGROHVFrQFLD� RX� HP� LGDGH� DGXOWD�� 0DV� DV�

LQWHUURJDo}HV�QmR�VH�HVJRWDP�QHVWH�SDUDGR[R��(P�DOJXQV�FDVRV��RV�

GHVSRUWLVWDV� GHGLFDP� YiULRV� DQRV� GR� VHX� WUDMHWR� j� SUiWLFD� H�
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H[SHULPHQWDomR� GH� YiULRV� GHVSRUWRV�� H� GHSRLV� DFDEDP� SRU� VH�

HVSHFLDOL]DU�FRP�H[FHOHQWHV�UHVXOWDGRV�QXP�GHVSRUWR�TXH�QmR�WLQKDP�

H[SHULPHQWDGR� DQWHV�� (� HVWH� SHUFXUVR� DOWHUQDWLYR�� FRQKHFLGR� FRPR�

GLYHUVLILFDomR� SUHFRFH�� QmR� SDUHFH� OLPLWDU� R� WUDMHWR� GHVSRUWLYR��

HVSHFLDOPHQWH�HP�GHVSRUWRV�GH�HVSHFLDOL]DomR�WDUGLD�>�@�����

,QGHSHQGHQWHPHQWH� GHVWDV� LQWHUURJDo}HV�� R� LPSXOVR� TXH� VH� WHP�

YHULILFDGR� UHODWLYDPHQWH� DR� HVWXGR� GRV� IDFWRUHV� TXH� LQIOXHQFLDP� D�

SHUIRUPDQFH� GLIHUHQFLDO� WHP� FRQGX]LGR� D� XPD� DGDSWDomR�� WDQWR�

FRQFHSWXDO�FRPR�LQWHUSUHWDWLYD��GH�DOJXQV�DVSHWRV�UHODFLRQDGRV�FRP�

D� LQYHVWLJDomR�GR� WDOHQWR� QR� GHVSRUWR��'HVWD� IRUPD�� UHFHQWHPHQWH��

WHPRV� YLQGR� D� DVVLVWLU� DR� DXPHQWR� GH� HVWXGRV� TXH� SURFXUDP�

HYLGrQFLDV� TXH�� PDLV� GR� TXH� LGHQWLILFDU� DV� FDUDFWHUtVWLFDV� TXH�

SHUPLWHP�LGHQWLILFDU�RX�VHOHFLRQDU�WDOHQWRV��SRVVDP�DMXGDU�D�H[SOLFDU�

R�SHUFXUVR�GRV�GHVSRUWLVWDV�TXH�DOFDQoDP�R�DOWR�UHQGLPHQWR��RX�VHMD��

RV�GHVSRUWLVWDV�H[SHUWRV���

1R� QRVVR� FDVR�� WHPRV� YLQGR� R� FRQFHQWUDU� HVIRUoRV� QR� VHQWLGR� GH�

LGHQWLILFDU� HYLGrQFLDV� TXH� QRV� DMXGHP� D� FRPSUHHQGHU� PHOKRU� HVWH�

IHQyPHQR� D� SDUWLU� GH� iUHDV� SRXFR� H[SORUDGDV�� PDV� LQWLPDPHQWH�

OLJDGDV�� FRPR� VHMDP� D� WUDQVIHUrQFLDV� GH� KDELOLGDGHV� HQWUH�

PRGDOLGDGHV� GHVSRUWLYDV�� R� GHVHQYROYLPHQWR� GD� FULDWLYLGDGH� QR�

GHVSRUWR�� H� RV� PRGHORV� GH� HQVLQR� H� WUHLQR� HP� MRJRV� GHVSRUWLYRV�

FROHWLYRV��-'&��

2�FDPLQKR�SDUD�D�H[FHOrQFLD�GHVSRUWLYD�

8P�GHVSRUWLVWD�p�UHFRQKHFLGR�FRPR�WDOHQWRVR�TXDQGR�HYLGHQFLD�XP�

FRQMXQWR�GH�DSWLG}HV��VHMDP�LQDWDV�RX�DGTXLULGDV��TXH�DLQGD�QmR�HVWmR�
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FRPSOHWDPHQWH� GHVHQYROYLGDV��PDV� TXH� RV� FRORFD� DFLPD� GRV� VHXV�

SDUHV��3RU�RXWUR�ODGR��R�GHVSRUWLVWD�H[SHUWR�p�HQWHQGLGR�FRPR�DTXHOH�

TXH�� SHOR� VHX� GHVHPSHQKR� QXP� GHWHUPLQDGR� GHVSRUWR�� DOFDQoD� R�

SDWDPDU�FRPSHWLWLYR�PDLV�HOHYDGR��RX�VHMD��R�DOWR�UHQGLPHQWR��(VWHV�

FRQFHLWRV� SRGHP� VHU� HQTXDGUDGRV� ORQJLWXGLQDOPHQWH�� Mi� TXH�

QRUPDOPHQWH� DR� GHVSRUWLVWD� H[SHUWR� Mi� OKH� KDYLD� VLGR� LGHQWLILFDGR�

WDOHQWR���

'LDULDPHQWH�FRQWLQXDP�D�VXUJLU�FDVRV�GH�GHVSRUWLVWDV�TXH��HP�IDVHV�

SUHFRFHV� GH� FRQWDFWR� FRP� R� GHVSRUWR�� UHYHODUDP� DSWLG}HV�

GLIHUHQFLDGDV�SDUD�D�SUiWLFD�GH�XP�FRQMXQWR�UHVWULWR�GH�PRGDOLGDGHV�

GHVSRUWLYDV��SULQFLSDOPHQWH�QRV�GRPtQLRV�ItVLFR�H�FRJQLWLYR��PDV�TXH��

HP�IDVH�DGXOWD��DFDEDP�SRU�QmR�FRQILUPDU�HVVHV�DWULEXWRV��(P�DOJXQV�

FDVRV�� R� HOHYDGR� QtYHO� GH� SHUIRUPDQFH� LQLFLDO� DOFDQoDGR� SHORV�

GHVSRUWLVWDV�UHVXOWD�GD�HVSHFLDOL]DomR�SUHFRFH�QXP�GHVSRUWR�RX�QXPD�

SRVLomR� HVSHFtILFD� >�@�� &RQWXGR�� D� DQWHFLSDomR� GHVWD� HWDSD� GH�

SUHSDUDomR� GHVSRUWLYD�� SRGH� IDYRUHFHU� R� DEDQGRQR� GD� SUiWLFD�

GHVSRUWLYD�� 'LYHUVRV� HVSHFLDOLVWDV� GHVWD� iUHD� GH� LQYHVWLJDomR� WrP�

DSRLDGR�HVWH�HQWHQGLPHQWR��DVVHQWDQGR�RV�PRWLYRV�HVVHQFLDOPHQWH�

QD� IDOWD�GH�GLYHUWLPHQWR�H�QD�SHUGD�GH�PRWLYDomR� LQWUtQVHFD�SDUD�D�

SUiWLFD�GHVSRUWLYD�>�@���

$� FRUUHQWH�PDLV� DWXDO� GH� LQYHVWLJDomR� GR� SURFHVVR� GH� SUHSDUDomR�

GHVSRUWLYD��GHQRPLQDGD�DERUGDJHP�FRQVWUXWLYLVWD��WHP�LPSXOVLRQDGR�

XPD� YLUDJHP�GR�SRQWR� GH� YLVWD�PHWRGROyJLFR�� H� FRQWULEXtGR� SDUD� D�

LGHQWLILFDomR� GH� DOJXQV� IDFWRUHV� GHWHUPLQDQWHV� QD� SHUIRUPDQFH�

GHVSRUWLYD��$R�LQYpV�GH�XPD�DERUGDJHP FHQWUDGD�H[FOXVLYDPHQWH�HP

VHOHFLRQDU�RV�GHVSRUWLVWDV� FRP� WDOHQWR� RV� LQYHVWLJDGRUHV�SURFXUDP�

VXEOLQKDU D�QHFHVVLGDGH�GH�FULDU�FRQGLo}HV�SDUD�R GHVHQYROYLPHQWR�
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GH� WRGRV� RV� GHVSRUWLVWDV�� SURSRUFLRQDQGR� DV� FRQGLo}HV� GH� WUHLQR�

QHFHVViULDV� SDUD� ID]HU� HPHUJLU� R� WDOHQWR� H� YDORUL]DQGR� D�

LQGLYLGXDOLGDGH�� 'HVWD� IRUPD�� UHFHQWHPHQWH� WHP� YLQGR� D� DGTXLULU�

SDUWLFXODU�UHOHYR�R�HVWXGR�GR�SURFHVVR�GH�DTXLVLomR�H�PDQLIHVWDomR�

GH� DSWLG}HV� GHVSRUWLYDV�� ItVLFDV�� FRJQLWLYDV� H� SVLFROyJLFDV� TXH�

GLVWLQJXHP�RV�GHVSRUWLVWDV�H[SHUWRV�GH�RXWURV� WLSRV�GH�GHVSRUWLVWDV�

FRP�PHQRV�H[SHULrQFLD�RX�TXH�QmR� WHQKDP�DWLQJLGR�HVVH�QtYHO�GH�

SHUIRUPDQFH� GHVSRUWLYD�� (VWH� ORQJR� H� FRPSOH[R� SURFHVVR� p�

KDELWXDOPHQWH�GHVLJQDGR�H[SHUWLVH�GHVSRUWLYR�>���@��

2� FRQIURQWR� QDWXUH� YV� QXUWXUH� FRQWLQXD� D� JHUDU� GLIHUHQWHV�

SRVLFLRQDPHQWRV�LGHROyJLFRV��WDPEpP�QR�GHVSRUWR�>�@��$SHVDU�GH�DV

HYLGrQFLDV� VXJHULUHP� TXH�� TXDQWR� PDLV� IDYRUiYHO� IRU� D� GLVSRVLomR�

JHQpWLFD�� PDLRUHV� VHUmR� DV� SRVVLELOLGDGHV� TXH� R� WUHLQR� SURGX]D�

UHVXOWDGRV� yWLPRV�� HVWH� p� XP� WHPD� TXH� DLQGD� VXVFLWD� QXPHURVDV�

LQWHUURJDo}HV�� $� HVWH� SURSyVLWR�� %DNHU� H� FRODERUDGRUHV� >�@� UHIHUHP�

TXH� VH� FRQVLGHUDUPRV� TXH� RV� JHQHV� GHWHUPLQDP� D� GLPHQVmR�

PRUIROyJLFD� GR� GHVSRUWLVWD�� HQWmR� D� VXD� LQWHUDomR� FRP� R� PHLR�

HQYROYHQWH�LQIOXHQFLD�D�VXD�SHUIRUPDQFH�

)DFWRUHV�SULPiULRV�H�VHFXQGiULRV�QR�H[SHUWLVH�GHVSRUWLYR�

)DFH� j� YDULHGDGH� GH� FRQWULEXWRV�� SURYHQLHQWHV� GH� XPD� H[WHQVD�

UHODomR�GH�YDULiYHLV�TXH�LQIOXHQFLDP�D�SHUIRUPDQFH�GHVSRUWLYD��%DNHU�

	� +RUWRQ� >�@� SURSXVHUDP� XPD� GLVWLQomR� HQWUH� DV� YDULiYHLV� FRP�

LQIOXrQFLD� SULPiULD H� VHFXQGiULD� QR� H[SHUWLVH�� 'H� DFRUGR� FRP�HVWD�

GLVWLQomR��RV�IDWRUHV�FRP�LQIOXrQFLD�SULPiULD�QD�SHUIRUPDQFH�LQFOXHP�

WRGRV�RV�HOHPHQWRV�SUySULRV�GR�GHVSRUWLVWD�H SRGHP�VHU�DJUXSDGRV�H�
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FDWHJRUL]DGRV�HP�����IDFWRUHV�SVLFROyJLFRV������IDFWRUHV�JHQpWLFRV��H�

���� RV� IDFWRUHV� UHODFLRQDGRV� FRP� D� SUHSDUDomR� GHVSRUWLYD�� 'H�

VHJXLGD��DSUHVHQWD�VH�XPD�UHSUHVHQWDomR�GRV�IDFWRUHV�SULPiULRV�TXH�

LQIOXHQFLDP�R�GHVHQYROYLPHQWR�GH�H[SHUWLVH�QR�GHVSRUWR��

3RU� RXWUR� ODGR�� DV� YDULiYHLV� FRP� LQIOXrQFLD� VHFXQGiULD� QR�

GHVHQYROYLPHQWR� GR� WDOHQWR� D� ORQJR� SUD]R� LQFOXHP� DOJXQV� IDFWRUHV�

KDELWXDOPHQWH� VXJHULGRV� FRPR� PHGLDGRUHV� GD� UHODomR� HQWUH�

LQIOXrQFLDV�SULPiULDV�H� D�SHUIRUPDQFH�� GHVLJQDGDPHQWH� RV� IDFWRUHV�

VyFLR�FXOWXUDLV�H�RV�IDFWRUHV�GR�FRQWH[WR�>�@���

)LJXUD����)DFWRUHV�GH�LQIOXrQFLD�SULPiULD�QR�GHVHQYROYLPHQWR�GR�H[SHUWLVH�GHVSRUWLYR��
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)LJXUD����)DFWRUHV�GH�LQIOXrQFLD�VHFXQGiULD�QR�GHVHQYROYLPHQWR�GR�H[SHUWLVH�GHVSRUWLYR�

5HFRQKHFHQGR�R�SDSHO�GHWHUPLQDQWH�TXH�RV� IDFWRUHV�DQWHULRUPHQWH�

HQXQFLDGRV�GHVHPSHQKDP�QR�VXFHVVR�GRV�GHVSRUWLVWDV��R�FRPSOHWR�

HVFODUHFLPHQWR�GD�PDJQLWXGH�GD�VXD� LQIOXrQFLD�HVWi�DLQGD� ORQJH�GH�

VHU� DOFDQoDGR�� 1D� YHUGDGH�� QHQKXP� GHVWHV� IDFWRUHV� SRGH� H[SOLFDU

LVRODGDPHQWH�HVWH�SURFHVVR�TXH�VH�LQLFLD�QR�PRPHQWR�HP�TXH�RFRUUH�

R� SULPHLUR� FRQWDFWR� FRP� R� GHVSRUWR� H� TXH� SRGH� FRQGX]LU� DR� DOWR�

UHQGLPHQWR�GHVSRUWLYR���

1XPHURVDV� LQYHVWLJDo}HV� WrP� VLGR� UHDOL]DGDV� FRP� GHVSRUWLVWDV� GH�

GLIHUHQWHV�QtYHLV��D�ILP�GH�DQDOLVDU�D�LPSRUWkQFLD�GRV�WLSRV�H�IRUPDV�

GH� SUiWLFD� GHVSRUWLYD�� GHVGH� D� SUiWLFD� LQGLYLGXDO� DWp� DR� WUHLQR�

GHOLEHUDGR� >�@�� &RPR� VHULD� GH� SUHYHU�� RV� LQYHVWLJDGRUHV� WrP�

LGHQWLILFDGR�XPD�UHODomR�IRUWH�H�SRVLWLYD�HQWUH�RV�HIHLWRV�DFXPXODGRV�

GR�WUHLQR�H�D�PDQLIHVWDomR�GH�H[SHUWLVH��1R�HQWDQWR�p�GH�VDOLHQWDU�TXH�

DV� WHRULDV�PDLV� WUDGLFLRQDLV��FRPR�VHMDP�RV�FDVRV�GD� UHJUD�GRV����

DQRV� RX� ������� KRUDV� GH� SUiWLFD >��@�� RX� GD� WHRULD� GD� SUiWLFD�

GHOLEHUDGD >��@ WrP� VLGR� VXFHVVLYDPHQWH� TXHVWLRQDGDV��



��

HVVHQFLDOPHQWH� SRU� GHVYDORUL]DUHP� D� Mi� GHVWDFDGD� GLPHQVmR�

PXOWLIDWRULDO�GD�SHUIRUPDQFH���

8PDV�GDV�PDLRUHV�UHIHUrQFLDV�QHVWH�GRPtQLR�FRQWLQXD�D�VHU�R�HVWXGR�

UHDOL]DGR� SRU� %DNHU� H� FRODERUDGRUHV� HP� ����� >��@�� 2V� DXWRUHV�

UHFRUUHUDP� D� XPD� DPRVWUD� FRQVWLWXtGD� SRU� ��� GHVSRUWLVWDV� FRP�

GLIHUHQWHV� QtYHLV� GH� SUiWLFD� ���� H[SHUWRV� H� ��� QmR�H[SHUWRV��

SURYHQLHQWHV� GH� GLIHUHQWHV� -'&� �KyTXHL� HP� FDPSR�� QHWEDOO� H�

EDVTXHWHERO��H�UHFROKHUDP�LQIRUPDomR�GHWDOKDGD�UHODFLRQDGD�FRP�R�

Q~PHUR�H�R�WLSR�GH�PRGDOLGDGHV�SUDWLFDGDV�DR�ORQJR�GD�SUHSDUDomR�

GHVSRUWLYD��2V�UHVXOWDGRV�FRQILUPDUDP�D�H[LVWrQFLD�GH�XPD FRUUHODomR�

LQYHUVDPHQWH� SURSRUFLRQDO� HQWUH� R� Q~PHUR� GH� PRGDOLGDGHV�

H[SHULPHQWDGDV�SHOR�GHVSRUWLVWD�DQWHV�GD�HVSHFLDOL]DomR�H�R�Q~PHUR�

GH� KRUDV� GH� WUHLQR� HVSHFLDOL]DGR� QHFHVViULR� DQWHV� GH� DOFDQoDU� R�

H[SHUWLVH�� $� HVWH� SURSyVLWR�� LPSRUWD� UHIHULU� TXH� YiULRV� HVWXGRV� WrP�

VXEOLQKDGR� D� LPSRUWkQFLD� GR� YROXPH� GH� WUHLQR� DFXPXODGR� DSHQDV�

GHSRLV� GRV� ��� DQRV� GH� LGDGH� FRPR� IDWRU� GLIHUHQFLDGRU� HQWUH�

GHVSRUWLVWDV�TXH�H[SHUWRV�H�QmR�H[SHUWRV� >������@��3RU�XP� ODGR��RV�

GHVSRUWLVWDV�H[SHUWRV�DFXPXODP�PHQRV�KRUDV�GH�SUiWLFD�GHVSRUWLYD�

�IRUPDO�H�LQIRUPDO��DQWHV�GD�DGROHVFrQFLD��SRU�RXWUR�ODGR��TXDQGR�DV�

GLIHUHQoDV� ItVLFDV� GLPLQXHP� RX� GHVDSDUHFHP�� RV� GHVSRUWLVWDV� FRP�

GHVHQYROYLPHQWR� PDLV� WDUGLR� DFXPXODP� PDLRU� YROXPH� GH� WUHLQR� H�

SURJUHVVLYDPHQWH�YmR�PDQLIHVWDQGR�FDSDFLGDGHV�GLIHUHQFLDGDV��

*OREDOPHQWH� RV� UHVXOWDGRV� GRV� HVWXGRV� DQWHULRUHV� UHIRUoDP� R�

FRQWULEXWR� GDV� GLIHUHQWHV� H[SHULrQFLDV� GHVSRUWLYDV� QD� SUHSDUDomR�

GHVSRUWLYD� D� ORQJR� SUD]R�� H� DR� PHVPR� WHPSR� FRQILUPDP� TXH� D�

SDUWLFLSDomR� QRXWUDV� PRGDOLGDGHV� SDUHFH� IDYRUHFHU�� H� SRU� YH]HV�

VXEVWLWXLU� SDUFLDOPHQWH�� DOJXPDV� GDV� KRUDV� GH� WUHLQR� HVSHFLDOL]DGR�
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QHFHVViULDV� SDUD� PDQLIHVWDU� H[SHUWLVH� QXP� GHWHUPLQDGR� MRJR�

GHVSRUWLYR�FROHWLYR��3RUpP��RV�UHVXOWDGRV�GHVWH�LPSRUWDQWH�HVWXGR�QmR�

IRUDP�HVFODUHFHGRUHV�UHODWLYDPHQWH�D�XP�FRQMXQWR�GH�TXHVW}HV�TXH�

URGHLDP�R�7DOHQW,'� HVSHFLILFDPHQWH� TXDO�D�LGDGH�UHFRPHQGDGD�SDUD�

TXH�R�GHVSRUWLVWD�UHVWULQMD�R�Q~PHUR�H�WLSR�GH�GHVSRUWRV�SUDWLFDGRV"�

4XDLV�RV�GHVSRUWRV�TXH�SRGHP�FRQWULEXLU�GH�IRUPD�PDLV�VLJQLILFDWLYD�

SDUD� XPD� WUDQVIHUrQFLD� GH� KDELOLGDGHV� SDUD� XP� MRJR� GHVSRUWLYR�

FROHWLYR�FRPR�R�IXWHERO"�4XDLV�DV�KDELOLGDGHV�PDLV�EHQHILFLDGDV�SRU�

HVWD�DERUGDJHP�GH�GLYHUVLILFDomR�SUHFRFH"

([SHULrQFLDV�GHVSRUWLYDV�SUpYLDV��HVSHFLDOL]DU�RX�HVWLPXODU"�

2� 0RGHOR� GH� 'HVHQYROYLPHQWR� GD� 3DUWLFLSDomR� 'HVSRUWLYD� >��@�

FRQWUDVWD� GRLV� WLSRV� GH� HQYROYLPHQWR� GHVSRUWLYR� TXH� SRGHP�

SRWHQFLDOL]DU� D� SHUIRUPDQFH�� QRPHDGDPHQWH� D� HVSHFLDOL]DomR�

SUHFRFH�H�D�GLYHUVLILFDomR�SUHFRFH�>��@��

$�HVSHFLDOL]DomR�SUHFRFH�p�XP�FDPLQKR�FDUDFWHUL]DGR�SRU�XP�HOHYDGR�

YROXPH�GH�SUiWLFD�GHOLEHUDGD�H�SRXFD�TXDQWLGDGH�GH�MRJR�GHOLEHUDGR��

TXH�SURFXUD�D�RWLPL]DomR�SUHFRFH�GD�SHUIRUPDQFH��SRU�YROWD�GRV���D�

��DQRV��QXPD�~QLFD�PRGDOLGDGH�>��@��$�HVSHFLDOL]DomR�SUHFRFH�SRGH�

VHU� FDUDFWHUL]DGD� SHORV� VHJXLQWHV� DVSHWRV�� ���� LQLFLDomR� GHVSRUWLYD�

SUHFRFH�� ���� SUHFRFH� HQYROYLPHQWR� FRP� XPD� PRGDOLGDGH� �HP�

RSRVLomR� j� SDUWLFLSDomR� HP� GLYHUVRV� GHVSRUWRV��� ���� HQYROYLPHQWR�

FHQWUDGR� QDV� HOHYDGDV� LQWHQVLGDGHV� GH� WUHLQR�� H� ���� HQYROYLPHQWR�

FRPSHWLWLYR�SUHFRFH��'LYHUVRV�HVWXGRV�FRQVLGHUDP�D�HVSHFLDOL]DomR�

SUHFRFH� FRPR� XP� FDPLQKR� HIHWLYR� SDUD� D� REWHQomR� GH� XPD�

SHUIRUPDQFH� GH� DOWR�UHQGLPHQWR� >��@�� &RQWXGR�� DV� HYLGrQFLDV�
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UHVXOWDQWHV�GH�DOJXQV�HVWXGRV� UHFHQWHV� WrP�YLQGR�D�DOHUWDU�SDUD�DV�

FRQVHTXrQFLDV�QHJDWLYDV�DVVRFLDGDV�j�HVSHFLDOL]DomR�SUHFRFH��TXH�

SRGHP�DIHWDU�R�GHVHQYROYLPHQWR�GHVSRUWLYR�D�ORQJR�SUD]R��

$� SUHYDOrQFLD� GH� FDUJDV� HVSHFtILFDV� DSOLFDGDV� SUHFRFHPHQWH�

DXPHQWD� D� SUREDELOLGDGH� GH� RFRUUrQFLD� GH� OHV}HV� )DFH� jV�

FRQVHTXrQFLDV� SVLFROyJLFDV�� SURMHWDGDV� GHYLGR� j� VXD� GLPLQXWD�

DJUDGDELOLGDGH��TXH�FRPSURPHWHP�HPRFLRQDOPHQWH�H�VRFLDOPHQWH�RV�

MRYHQV� GHVSRUWLVWDV�� SRGHP� UHVXOWDU� QR� DEDQGRQR� GD� SUiWLFD�

GHVSRUWLYD�RX�HP�IHQyPHQRV�PDLV�FRPSOH[RV�FRPR�R�EXUQRXW��(VWH�

FRQFHLWR�EDVHLD�VH�QXPD� UHVSRVWD�SVLFRILVLROyJLFD�GH�HVJRWDPHQWR��

H[LELGD�FRPR�UHVXOWDGR�GH�HVIRUoRV�IUHTXHQWHV�TXH�VmR�LQFDSD]HV�GH�

FRUUHVSRQGHU�jV�GHPDQGDV�LPSRVWDV�SHOR�WUHLQR�H�SHOD�FRPSHWLomR��$�

GLVFXVVmR� HP� WRUQR� GDV� YDQWDJHQV� H� GHVYDQWDJHQV� GH� XPD�

HVSHFLDOL]DomR�RX�GLYHUVLILFDomR�SUHFRFH�SRGH�H�GHYH�VHU�LJXDOPHQWH�

YLVWD�GR�SRQWR�GH�YLVWD�GR�SURORQJDPHQWR�GD�FDUUHLUD�GHVSRUWLYD�>����

��@�� 'H� DFRUGR� FRP� DOJXQV� HVWXGRV� UHFHQWHV� UHDOL]DGRV� FRP�

MRJDGRUHV� GH� EDVHEDOO�� D� HVSHFLDOL]DomR� QHVWH� GHVSRUWR� QR� HQVLQR�

VHFXQGiULR�HVWi� DVVRFLDGD� FRP�D� SDUWLFLSDomR�HP�PHQRV� MRJRV� QD�

0DMRU�/HDJXH�%DVHEDOO H�FRP�XPD�PDLRU�LQFLGrQFLD�GH�OHV}HV�>��@��2V�

DXWRUHV� GHVWH� HVWXGR� FRQFOXtUDP� DLQGD� TXH� RV� MRJDGRUHV� TXH� VH�

HVSHFLDOL]DUDP�GH�IRUPD�SUHFRFH�VRIUHUDP�PDLRU�Q~PHUR�GH�OH}HV�HP�

]RQDV�GR�FRUSR�PXLWR�VROLFLWDGDV�SRU�DOJXPDV�Do}HV�GR� MRJR��FRPR�

VHMDP�RV�RPEURV�H�RV�FRWRYHORV��HP�FRPSDUDomR�FRP�DTXHOHV�TXH�

PDQWLYHUDP� XPD� SUiWLFD� GLYHUVLILFDGD� GXUDQWH� PDLV� WHPSR�� (VWDV�

HYLGrQFLDV� UHIRUoDP� UHVXOWDGRV� GH� LQYHVWLJDo}HV� H[SORUDWyULDV�

UHDOL]DGDV� SRU� 5XJJ� H� FRODERUDGRUHV� >��@ TXH� FRQFOXtUDP� TXH� RV�

MRJDGRUHV� GH� EDVTXHWHERO� GD� 1DWLRQDO� %DVNHWEDOO� $VVRFLDWLRQ TXH�
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SUDWLFDUDP� YiULRV� GHVSRUWRV� DR� ORQJR� GD� VXD� FDUUHLUD� DFXPXODUDP�

PHQRV�DXVrQFLDV�D�MRJRV�SRU�OHVmR H�WDPEpP�VRIUHUDP�PHQRV�OHV}HV�

JUDYHV�� $GLFLRQDOPHQWH�� GHPRQVWUDUDP� PDLRU� ORQJHYLGDGH�

FRPSDUDWLYDPHQWH� FRP� DTXHOHV� TXH� DSHQDV� WLQKDP� MRJDGR�

EDVTXHWHERO�QR�HQVLQR�VHFXQGiULR��

$�GLYHUVLILFDomR�SUHFRFH��SDUD�DOpP�GH�QmR�HVWDU�DVVRFLDGD�D�DOJXPDV�

GDV�FRQVHTXrQFLDV�QHJDWLYDV�DQWHULRUPHQWH�HQXQFLDGDV��WHP�YLQGR�D�

VHU�FLWDGD�FRPR�XPD�DOWHUQDWLYD�j�HVSHFLDOL]DomR�SUHFRFH�>����������@��

9iULRV� HVWXGRV� UHDOL]DGRV� FRP� UHFXUVR� D� LQIRUPDo}HV� GH� FDUiWHU�

UHWURVSHWLYR� WrP� FRQILUPDGR� TXH� HVWH� SHUFXUVR� DOWHUQDWLYR� SRGH�

IDYRUHFHU�R�GHVHQYROYLPHQWR�PDLV�HIHWLYR�GDV�FDSDFLGDGHV�ItVLFDV�H�

FRJQLWLYDV� QHFHVViULDV� SDUD� R�GHVSRUWR� SULQFLSDO� >SDUD� UHIV� YHU���@��

/HLWH� H� FRODERUDGRUHV� >��@� DQDOLVDUDP� D� TXDQWLGDGH� H� R� WLSR� GH�

DFWLYLGDGHV�GHVSRUWLYDV� SUDWLFDGDV� SRU� GHVSRUWLVWDV� SRUWXJXHVHV� GH�

DOWR�UHQGLPHQWR��EDVTXHWHERO��KyTXHL�HP�SDWLQV��IXWHERO�H�YROHLERO��H�

FRQFOXtUDP�TXH�D�VXD�SDUWLFLSDomR�HP�P~OWLSORV�GHVSRUWRV�DQWHV�GD�

HVSHFLDOL]DomR QmR�OLPLWRX�R�QtYHO�GH�GHVHPSHQKR�SRVWHULRU��

$�SUiWLFD�GLYHUVLILFDGD�WHP�LJXDOPHQWH�VLGR�DVVRFLDGD�D�XPD�SRVVtYHO�

WUDQVIHUrQFLD�GH�KDELOLGDGHV�HQWUH�GHVSRUWRV�>��@��$�WUDQVIHUrQFLD�GH�

KDELOLGDGHV�SRGH�VHU�HQTXDGUDGD�HP��L��HOHPHQWRV�GR�PRYLPHQWR��TXH�

VH�UHIHUHP�D�DFo}HV�DQDWyPLFDV�H�ELRPHFkQLFDV�QHFHVViULDV�SDUD�R�

GHVHPSHQKR�QXPD�WDUHID��LL��HOHPHQWRV�SHUFHWXDLV�TXH�FRQVLVWHP�QDV�

GHFLV}HV� UHODFLRQDGDV� FRP� D� SHUIRUPDQFH�� EDVHDGDV� QXPD�

LQWHUSUHWDomR� GD� LQIRUPDomR� FRQWH[WXDO�� LLL�� HOHPHQWRV� FRQFHSWXDLV��

TXH�UHPHWHP�SDUD�DV�HVWUDWpJLDV��RULHQWDo}HV�H�UHJUDV�HP�UHODomR�j�

SHUIRUPDQFH� H� LY�� R� FRQGLFLRQDPHQWR� ItVLFR� TXH� SUHVVXS}H�

DGDSWDo}HV� ILVLROyJLFDV HQWUH� WUHLQRV� VLPLODUHV� >��@� (YLGrQFLDV�
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SUHOLPLQDUHV� SDUHFHP� LQGLFDU� TXH� HOHPHQWRV� LGrQWLFRV� SRGHP� VHU�

WUDQVIHULGRV�HQWUH�WDUHIDV�TXH�SRVVXDP�XPD�HVWUXWXUD�IXQFLRQDO�VLPLODU�

>���������@���

'HFRUUHQWH� GD� UHOHYkQFLD� DWULEXtGD� j� GLYHUVLILFDomR� GHVSRUWLYD

SUHFRFH��WRUQD�VH�HVVHQFLDO�H[SDQGLU�R�FRQKHFLPHQWR�H�SURSRUFLRQDU�

XPD� PHOKRU� FRPSUHHQVmR� GDV� VXDV� FRQWULEXLo}HV� SDUD� DOFDQoDU� R�

H[SHUWLVH�GHVSRUWLYR��2�TXH�DOJXQV�DXWRUHV�VXJHUHP�p�TXH�GXUDQWH�D�

SUHSDUDomR�GHVSRUWLYD��DV�H[SHULrQFLDV�TXH�VROLFLWDP�DRV�MRJDGRUHV�D�

FDSDFLGDGH� GH� WRPDU� GHFLV}HV� H� GH� DYDOLDU� D� FDGD� PRPHQWR� R�

SRVLFLRQDPHQWR� GH� FRPSDQKHLURV� H� DGYHUViULRV�� SRGHP� EHQHILFLDU�

DTXHOHV�TXH�VH�GHVWDFDP�HP�-'&�>�����@��6FKPLGW�	�:ULVEHUJ�>��@�

UHYHODUDP�VH� XP� SRXFR� PDLV� HVSHFtILFRV� QHVWD� PDWpULD��

DFUHVFHQWDQGR� TXH� HVVD� WUDQVIHUrQFLD� RFRUUH�� GH� XPD� IRUPD� PDLV�

IUHTXHQWH��QXPD�IDVH�LQLFLDO�GD�SUHSDUDomR�GHVSRUWLYD��

2�SURFHVVR�GH�WUHLQR�GHVSRUWLYR�HP�3RUWXJDO�

8P�GRV�REMHWLYRV�SULQFLSDLV�GRV�FOXEHV�TXH�VH�GHGLFDP�j�IRUPDomR�GH�

GHVSRUWLVWDV�p�FULDU�XPD�EDVH�GH�UHFUXWDPHQWR�DODUJDGD�QDV�HWDSDV�

LQLFLDLV�� L�H��� HQWH� RV� �� H� RV� ��� DQRV� GH� LGDGH� SDUD� TXH� VH� SRVVD�

HGXFDU� H� SRWHQFLDU� R� WDOHQWR� QXP� FRQWH[WR� IDYRUiYHO� FRP� LVVR�

DXPHQWDU�D�SUREDELOLGDGH�GH�DYDQoDU�DWp�j�HTXLSD�VpQLRU��&RQWXGR��p�

LPSRUWDQWH� VXEOLQKDU� TXH� R� Q~PHUR� GH� MRJDGRUHV� TXH� SURJULGHP�

QHVWDV� HWDSDV� GH� IRUPDomR� GLPLQXL� GH� IRUPD� QDWXUDO��

LQGHSHQGHQWHPHQWH�GRV�HVIRUoRV�RX�GDV�HVWUDWpJLDV�TXH�SRVVDP�VHU�

LPSOHPHQWDGDV��5RVV�7XFNHU >��@�� XP�SURHPLQHQWH� LQYHVWLJDGRU�QD�

iUHD�GR�7DOHQW,' DQDOLVD�HVWH�IHQyPHQR��VXEOLQKDQGR D�QHFHVVLGDGH�
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GH�ROKDU�SDUD�D�IRUPDomR�GRV�GHVSRUWLVWDV�FRPR�XP�SURFHVVR�D�ORQJR�

SUD]R��UHVSHLWDQGR�DV�QHFHVVLGDGHV�GDV�FULDQoDV�H�MRYHQV��8PD�GDV�

FRQVHTXrQFLDV� GHVWD� DERUGDJHP� PDLV� LQGLYLGXDOL]DGD� H� LQFOXVLYD�

SRGH�VHU�H[SUHVVD�QR�DSD

VH�LQFRUSRUDP�QXP�GHWHUPLQDGR�GHVSRUWR�GH�IRUPD�PDLV�WDUGLD��PDV�

TXH� SRU� WHUHP� GHVHQYROYLGR� DV� KDELOLGDGHV� H� FDSDFLGDGHV�

QHFHVViULDV� DFDEDP� SRU� WHU� VXFHVVR� HP� LGDGHV� PDLV� DYDQoDGDV��

8PDV� GDV� FRQVHTXrQFLDV� HVSHUDGDV� GD� PHOKRULD� GR� SURFHVVR� GH�

7DOHQW,'� SRGHUi� VHU� R� DFUpVFLPR� GR� Q~PHUR� GH� GHVSRUWLVWDV�

�� FDSD]HV� GH� LQWHJUDU� R� SURFHVVR� GH� WUHLQR� HP� HWDSDV�

LQWHUPpGLDV�H�DYDQoDGDV�

1R�GHFXUVR�GD�~OWLPD�GpFDGD�DVVLVWLPRV�j�SXEOLFDomR�GH�XP�FRQMXQWR�

DODUJDGR� GH� LQYHVWLJDo}HV� QHVWD� iUHD�� UHDOL]DGDV� FRP� R� LQWXLWR� GH�

FRQKHFHU�H�FDUDFWHUL]DU�R�SURFHVVR�GH�WUHLQR�GHVSRUWLYR�HP�3RUWXJDO��

HVSDFLDOPHQWH�QRV�-'&�EDVTXHWHERO�� IXWHERO�H� IXWVDO� >�����@��(VWHV�

HVWXGRV��EDVHDGRV�IXQGDPHQWDOPHQWH�HP�PHWRGRORJLDV�TXDOLWDWLYDV��

IRUQHFHUDP�HYLGrQFLDV�UHOHYDQWHV�WDQWR�QD�FRPSDUDomR�GR�SHUFXUVR�

GRV� DWXDLV� H� DQWLJRV� GHVSRUWLVWDV� SRUWXJXHVHV� >�����@�� FRPR� HP�

UHODomR� j� LPSRUWkQFLD� TXH� RV� WUHLQDGRUHV� DWULEXHP� jV� GLIHUHQWHV�

FRPSRQHQWHV�GR�WUHLQR�H�GR�MRJR�>�����@��5HVXPLGDPHQWH��SRGHPRV�

UHIHULU� TXH� DV� SULQFLSDLV� HYLGrQFLDV� GRV� HVWXGRV� DQWHULRUPHQWH�

UHIHUHQFLDGRV� LQGLFDP� TXH�� ���� RV� MRYHQV� MRJDGRUHV� SRUWXJXHVHV�

DFXPXODP�VLJQLILFDWLYDPHQWH�PHQRV�KRUDV�GH�WUHLQR�GHVSRUWLYR�GR�TXH�

RV� MRJDGRUHV� HVWUDQJHLURV� QDV� HWDSDV� LQLFLDLV� GH� SUHSDUDomR�

GHVSRUWLYD��HQWUH�RV���H�RV����DQRV�GH�LGDGH�������RV�MRYHQV�MRJDGRUHV�

SRUWXJXHVHV�UHVWULQJHP�R�Q~PHUR�GH�GHVSRUWRV�SUDWLFDGRV�H LQLFLDP�

XP� SURFHVVR� GH� HVSHFLDOL]DomR� GHVSRUWLYD� PDLV� FHGR� GR� TXH� RV�
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MRJDGRUHV�HVWUDQJHLURV��D�TXHP�p�SURSRUFLRQDGD�D�RSRUWXQLGDGH�GH�

SURORQJDU�D�GLYHUVLILFDomR�GHVSRUWLYD�� ����D�GLIHUHQoD�QR�Q~PHUR�GH�

KRUDV�GH�SUiWLFD�DFXPXODGD�HQWUH�RV�DWXDLV�H�DQWLJRV�GHVSRUWLVWDV�p�

FDGD� YH]� PDLRU� HP� WRGDV� DV� HWDSDV� GH� SUHSDUDomR� GHVSRUWLYD��

SULQFLSDOPHQWH�DWp�DRV����DQRV�GH� LGDGH������H[LVWH�XPD�DFHQWXDGD�

KHWHURJHQHLGDGH�QD�TXDQWLGDGH�GH�KRUDV�GH�SUiWLFD�DFXPXODGDV�HQWUH�

RV� MRYHQV�GRV�PDLRUHV�GLVWULWRV�� HVSHFLILFDPHQWH�GR� �3RUWR��/LVERD��

$YHLUR�H�6HW~EDO��FRPSDUDWLYDPHQWH�FRP�RV�SUDWLFDQWHV�GDV�PHVPDV�

LGDGHV�GRV�UHVWDQWHV�GLVWULWRV��R�TXH�GLILFXOWD�R�UHFUXWDPHQWR�GH�WDOHQWR�

SDUD�DV�VHOHo}HV�QDFLRQDLV�MRYHQV��

3RU�RXWUR�ODGR��DV�HYLGrQFLDV�UHVXOWDQWHV�GDV�LQYHVWLJDo}HV�UHDOL]DGDV�

FRP� WUHLQDGRUHV� LQGLFDP�TXH� ���� RV� WUHLQDGRUHV� DWULEXHP� QtYHLV� GH�

LPSRUWkQFLD� GLIHUHQFLDGRV� DRV� FRQWH~GRV� GDV� WDUHIDV� GH� WUHLQR��

LQIOXHQFLDGRV� SHOD� LGDGH� GRV� MRJDGRUHV� FRP� TXHP� WUDEDOKDP��PDV�

DFLPD� GH� WXGR� HP� IXQomR� GD� TXDOLILFDomR� TXH� SRVVXHP� SDUD� R�

H[HUFtFLR�GD�DWLYLGDGH�GH�WUHLQDGRU�GH�GHVSRUWR������RV�WUHLQDGRUHV�TXH�

LQWHUYrP� QDV� HWDSDV� LQLFLDLV� YDORUL]DP�PDLV� RV� DVSHWRV� GD� WpFQLFD�

LQGLYLGXDO�� HQTXDQWR� DTXHOHV� TXH� OLGHUDP� HTXLSDV� GH� HWDSDV� PDLV�

DYDQoDGDV�UHIRUoDP�D�LPSRUWkQFLD�GRV�FRQWH~GRV�GD�WiWLFD�LQGLYLGXDO�

H�FROHWLYD������RV�WUHLQDGRUHV�FRP�PDLRU�TXDOLILFDomR�DWULEXHP�HOHYDGD�

LPSRUWkQFLD� DR� GHVHQYROYLPHQWR� DWOpWLFR� GRV� GHVSRUWLVWDV�

FRPSDUDWLYDPHQWH� FRP� RV� WUHLQDGRUHV� PHQRV� H[SHULHQWHV� RX� FRP�

PHQRU�TXDOLILFDomR��

*OREDOPHQWH�� HVWHV� HVWXGRV� SHUPLWLUDP� LGHQWLILFDU� GLIHUHQoDV�

VLJQLILFDWLYDV�QD�SHUFHomR�TXH�RV� WUHLQDGRUHV�H� MRJDGRUHV�SRVVXHP�

VREUH� R� SURFHVVR� GH� WUHLQR� GHVSRUWLYR� FRP� UHIOH[R� QD� HILFiFLD� GRV�

SURJUDPDV�GH�7DOHQW,'��$R�PHVPR�WHPSR�� MXVWLILFDP�D�QHFHVVLGDGH
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GH� DMXVWDU� R� FRQKHFLPHQWR� GRV� WUHLQDGRUHV� DR� GHVHQYROYLPHQWR�

ELROyJLFR�GRV�MRJDGRUHV��(VWXGRV�UHFHQWHV�LQGLFDP�TXH�HP�GHVSRUWRV�

GH�HVSHFLDOL]DomR�WDUGLD��FRPR�VmR�RV�FDVRV�GRV�-'&��RV�MRJDGRUHV�

DOFDQoDP�RV�VHXV�PHOKRUHV�GHVHPSHQKRV�HQWUH�RV����H�RV����DQRV�

GH� LGDGH� >�����@�� $OOHQ� 	� +RSNLQV� VXJHUHP� QXPD� H[WHQVD� UHYLVmR�

VLVWHPiWLFD�UHODFLRQDGD�FRP�HVWH�WHPD�SXEOLFDGD�QD�6SRUWV�0HGLFLQH�

HP������>��@�TXH�HVWHV�DVSHWRV�VmR�FUXFLDLV�SDUD�PHOKRUDU�R�SURFHVVR�

GH�7DOHQW,'��(P�SULPHLUR�OXJDU��UHIRUoDP�TXH�R�WUHLQR�GHVSRUWLYR�GHYH�

VHU�RULHQWDGR�SDUD�D�REWHQomR�GH�UHVXOWDGRV�D�ORQJR�SUD]R��HP�DOJXQV�

FDVRV� PDLV� GH� ��� DQRV� DSyV� D� LGDGH� GH� LQLFLDomR� GD� SUiWLFD�

GHVSRUWLYD�� SDUDOHODPHQWH�� UHODWLYL]DP� D� LPSRUWkQFLD� TXH� GHYH� VHU�

DWULEXtGD�j� FRPSHWLomR�QDV�HWDSDV� LQLFLDLV�� ILQDOPHQWH�� FRORFDP�HP�

HYLGrQFLD� R� SDSHO� TXH� DV�&LrQFLDV� GR�'HVSRUWR� WrP� QR� VHQWLGR� GH

FRQWULEXLU� SDUD� R� SURORQJDPHQWR� D� FDUUHLUD� GRV� GHVSRUWLVWDV� DWp� DR�

PRPHQWR� HP� TXH� GHPRVWUDP� HVWDU� HIHWLYDPHQWH� SUHSDUDGRV� SDUD�

HYLGHQFLDU�D�SOHQLWXGH�GRV�VHXV�DWULEXWRV���

$� GLVFXVVmR� HP� WRUQR� GHVWD� SUREOHPiWLFD� WHP� JHUDGR� LPSRUWDQWHV�

FRQWULEXWRV� GRV� LQYHVWLJDGRUHV�� TXH� WrP� YLQGR� D� VXJHULU� D�

LPSOHPHQWDomR�GH�PRGHORV�GH�SURJUHVVmR�SDUD�RV�MRJDGRUHV��

0RGHORV�WHyULFRV�GH�SUHSDUDomR�GHVSRUWLYD�D�ORQJR�SUD]R

$�SUHSDUDomR�GHVSRUWLYD�GRV�MRYHQV�GHFRUUH�QXP�SURFHVVR�GH�VHOHomR�

FDGD� YH]�PDLV� ULJRURVR�� SURFXUDQGR� UHVXOWDGRV� D� FXUWR� SUD]R��(VWD�

FUHVFHQWH�H[LJrQFLD��WUDGX]LGD�HQWUH�RXWUDV��SHOD�HYROXomR�GRV�PHLRV�

H�PpWRGRV� GH� WUHLQR�� SHOR� QtYHO� TXDOLWDWLYR� GRV� GHVSRUWLVWDV� H� SHOD�

FUHVFHQWH�PHGLDWL]DomR�GRV� HYHQWRV�GHVSRUWLYRV�� WrP�FRORFDGR�HP�
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HYLGrQFLD�XPD�SUiWLFD��QDV�IDVHV�LQLFLDLV��H[FHVVLYDPHQWH�FHQWUDGD�QD�

SUHSDUDomR�GDV�FRPSHWLo}HV��3RUpP��HP�GHWHUPLQDGDV�VLWXDo}HV��DV�

H[LJrQFLDV�GDV�FRPSHWLo}HV�QmR�VmR�FRPSDWtYHLV�FRP�DV�GLIHUHQWHV�

HWDSDV� GH� GHVHQYROYLPHQWR� ELROyJLFR� H� SVLFROyJLFR� GDV� FULDQoDV� H�

MRYHQV��(�HPERUD�R�HIHLWR�WtSLFR�GD�SDUWLFLSDomR�HP�FRPSHWLo}HV�PDLV�

H[LJHQWHV��QR�WLSR�H�QD�IUHTXrQFLD��SRVVD�VHU�GH�XP�IRUWH�LQFUHPHQWR�

LQLFLDO�QD�SHUIRUPDQFH�HP�VLWXDomR�GH� MRJR��SRVWHULRUPHQWH��SRGHUi�

VXFHGHU�XPD�UiSLGD�GLPLQXLomR�GD�SHUIRUPDQFH�H�XP�ILQDO�DQWHFLSDGR�

GD� FDUUHLUD� GHVSRUWLYD� >��@�� 3RU� HVWHV� PRWLYRV�� DTXHOHV� TXH�

PDQLIHVWDP�� GH� IRUPD� SUHFRFH�� DSWLG}HV� GLIHUHQFLDGDV� �QDV�

FRPSRQHQWHV�WpFQLFD��WiWLFD��PRWRUD�H�SVLFROyJLFD��VmR�SULYLOHJLDGRV�

SHORV� WUHLQDGRUHV�� SUHMXGLFDQGR� R� GHVHQYROYLPHQWR� LQWHJUDO� QmR�

DSHQDV�GDTXHOHV�TXH�FRPSHWHP�PHQRV��PDV�WDPEpP�GDTXHOHV�TXH�

SRU� YLD� GRV� DVSHWRV� DQWHULRUPHQWH� HQXQFLDGRV�� VmR� VXEPHWLGRV� D�

HVWtPXORV� GHPDVLDGR� LQWHQVRV�� 6PLWK� >��@� UHIHUH� TXH�� HP�

GHWHUPLQDGDV�VLWXDo}HV��RFRUUH�XP�GHVHTXLOtEULR�HQWUH�RV�HVWtPXORV�

GR�WUHLQR�H�D�UHFXSHUDomR��GHQRPLQDGR�RYHUWUDLQLQJ��R�TXH�SRGH�WHU�

UHSHUFXVV}HV� QHIDVWDV� SDUD� R� GHVSRUWLVWD� �SVLFROyJLFRV�� VRFLDLV� RX�

HPRFLRQDLV��H�R�ILQDO�DQWHFLSDGR�GD�FDUUHLUD�GHVSRUWLYD��

8PD� SURIXQGD� UHYLVmR� HIHWXDGD� QHVWH� GRPtQLR�� SRVVLELOLWRX� D�

LGHQWLILFDomR� GH� XP� FRQMXQWR� GH� FDUDFWHUtVWLFDV� FRPXQV� D� HVWHV�

FRQVWUXWRV� WHyULFRV��2V�REMHWLYRV�SULQFLSDLV�FHQWUDP�VH�QD�HOHYDomR�

SURJUHVVLYD� GDV� H[LJrQFLDV� GR� WUHLQR� �ILVLROyJLFD� H� SVLFROyJLFD��� GH�

PDQHLUD�D�REWHU�XPD�PHOKRULD�FRQVWDQWH�GD�SHUIRUPDQFH�GHVSRUWLYD��

H�REWHU�D�Pi[LPD�HILFLrQFLD�HP�LGDGHV�PDLV�DYDQoDGDV�>��@��$SHVDU�

GD� YDULHGDGH�GH�GHVLJQDo}HV�GDV�GLIHUHQWHV� HWDSDV�GD�SUHSDUDomR�

GHVSRUWLYD�� SHUFHEH�VH� XPD� FODUD� DSUR[LPDomR� QD� GHILQLomR� GRV�
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FRQWH~GRV�H�QD�H[SOLFDomR�GDV�H[LJrQFLDV�TXH�R�WUHLQR�GHYHUi�SRVVXLU�

HP�FDGD�XP�GHVWHV�SHUtRGRV�

1XPD� IDVH� LQLFLDO�� HVWDEHOHFH�VH� XPD� HWDSD�PXLWR� VyOLGD� H� DPSOD��

RQGH�VH�FULDP�DV�EDVHV�SDUD�DV�HWDSDV�VHJXLQWHV��(P�HWDSDV�PDLV�

DYDQoDGDV��R�WUHLQR�YDL�VHQGR�SURJUHVVLYDPHQWH�PDLV�HVSHFLDOL]DGR��

H�RV�MRJDGRUHV�HQYROYLGRV�VRIUHP�XPD�SURJUHVVLYD�GLPLQXLomR��'HVWH�

PRGR��R�DXPHQWR�SURJUHVVLYR�GD�SHUIRUPDQFH�SHUPLWLUi�ID]HU�FRLQFLGLU�

R� VHX� SRQWR� FXOPLQDQWH� FRP� R� QtYHO� Pi[LPR� DOFDQoDGR� GHSRLV� GD�

HVSHFLDOL]DomR�� 3DUD� FDGD� XPD� GHVWDV� HWDSDV�� p� GHWHUPLQDGR� XP�

LQWHUYDOR�HWiULR��TXH�YDULD�GH�DFRUGR�FRP�DV�H[LJrQFLDV�HVSHFtILFDV�GH�

FDGD�GHVSRUWR��PDV�WDPEpP�FRP�R�VH[R���

$�FRPSHWLomR�RFXSD�XP�SDSHO�GHVWDFDGD�QD�UHJXODomR�GR�SURFHVVR��

3RUpP�� H� FRQFUHWDPHQWH� HP� GHSRUWRV� GH� HVSHFLDOL]DomR� WDUGLD�� D�

RWLPL]DomR� GD� SHUIRUPDQFH� GHYH� RFRUUHU� DSHQDV� HP� HWDSDV� PDLV�

DYDQoDGDV� GH� WUHLQR� GHVSRUWLYR�� 7DPEpP� SRU� HVWH� PRWLYR�� RV�

WUHLQDGRUHV� GHYHP� FRQVLGHUDU� RXWURV� DVSHWRV� QD� DYDOLDomR� GD�

HYROXomR� GRV� GHVSRUWLVWDV�� FRPR� VHMDP� RV� DQRV� GH� WUHLQR� RX� D�

PDWXUDomR�ELROyJLFD�>��@��

&RP�SHTXHQDV�YDULDo}HV�HP�UHODomR�DR�Q~PHUR�GH�HWDSDV��D�PDLRULD�

GRV�DXWRUHV�HVWDEHOHFH�XPD�GLYLVmR�GD�SUHSDUDomR�GHVSRUWLYD�HP�WUrV�

HWDSDV� SUpYLDV� DR� DOWR�UHQGLPHQWR�� D� LQLFLDomR� �HQWUH� RV� �� H� RV� ���

DQRV���D�RULHQWDomR��������DQRV��H�D�HVSHFLDOL]DomR��������DQRV��>��@��

1DV� ~OWLPDV� GpFDGDV�� DOJXQV� DXWRUHV� WrP� YLQGR� D� VXJHULU� D�

LPSOHPHQWDomR�GH�PRGHORV�DOWHUQDWLYRV�GH�3UHSDUDomR�'HVSRUWLYD�D�

/RQJR�3UD]R�� VXJHULQGR� FRPR�SRQWR� GH� SDUWLGD� R�0RGHO� RI�6WDJHG�

7DOHQW�'HYHORSPHQW��GHVHQYROYLGR�SRU�%ORRP� >��@ H�SRVWHULRUPHQWH�
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DSURIXQGDGR�SRU�-HDQ�&{Wp�>���������@��5HFRUUHQGR�D�XPD�DPRVWUD�

FRQVWLWXtGD�SRU�GHVSRUWLVWDV�DXVWUDOLDQRV�H�FDQDGLDQRV��HVWHV�DXWRUHV�

SURSXVHUDP�D�GHILQLomR�GH�XP�PRGHOR��GHQRPLQDGR�'HYHORSPHQWDO�

0RGHO� RI� 6SRUW� 3DUWLFLSDWLRQ�� FRPR� XPD� IRUPD� GH� GHWDOKDU� H�

KLHUDUTXL]DU� DOJXQV� GRV� DVSHWRV� DQWHULRUPHQWH� FLWDGRV��

SDUWLFXODUPHQWH��D�HVWUXWXUD�H�R�WLSR�GH�WDUHIDV�H�FRQWH~GRV�SURSRVWRV�

SDUD�R�DGHTXDGR�GHVHQYROYLPHQWR�GDV�FDSDFLGDGHV�H�KDELOLGDGHV�GRV�

GHVSRUWLVWDV� >��@�� (VWH� PRGHOR� GH� GHVHQYROYLPHQWR� TXDOLWDWLYR��

DVVHQWH�QRV�PHFDQLVPRV�LQGLYLGXDLV�H�FROHWLYRV�GH�DSUHQGL]DJHP�H�

GH�PDWXUDomR�GRV�GHVSRUWLVWDV��HVWDEHOHFH�WUrV�HWDSDV�GLVWLQWDV�TXH�

RV� GHVSRUWLVWDV� GHYHP� SHUFRUUHU� DQWHV� GH� DOFDQoDUHP� R� DOWR�

UHQGLPHQWR���L��DQRV�GH�H[SHULPHQWDomR��HQWUH�RV���H�RV����DQRV����LL��

DQRV�GH�HVSHFLDOL]DomR��������DQRV���H���LLL��D

DQRV���'H�DFRUGR�FRP�RV�DXWRUHV��RV� DQRV�GH�H[SHULPHQWDomR�VmR�

WLSLILFDGRV�SHOD�SDUWLFLSDomR�HP�GLIHUHQWHV�GHVSRUWRV��e�GXUDQWH�HVWH�

SHUtRGR�TXH�KDELOLGDGHV�FRPR�FRUUHU�� VDOWDU� H� ODQoDU�� IXQGDPHQWDLV�

SDUD�D�IXWXUD�SHUIRUPDQFH�HP�PXLWDV�PRGDOLGDGHV��VmR�DGTXLULGDV�H�

UHILQDGDV�SHORV�GHVSRUWLVWDV��1R�GHFXUVR�GRV�DQRV�GH�HVSHFLDOL]DomR��

RV� GHVSRUWLVWDV� UHVWULQJHP� D� SDUWLFLSDomR� D� XP� PHQRU� OHTXH� GH�

PRGDOLGDGHV� GHVSRUWLYDV�� )LQDOPHQWH�� QRV� DQRV� GH� LQYHVWLPHQWR��

GHGLFDP�VH� D� XPD� ~QLFD� PRGDOLGDGH�� FHQWUDQGR� QHVWD� D� DWHQomR�

SULPiULD�GD�VXD�YLGD�>��@��$V�DFWLYLGDGHV�GHYHP�HYROXLU�GHVGH�R�MRJR�

OLYUH��SDVVDP�SHOR�MRJR�GHOLEHUDGR��DWp�DRV����DQRV���VHJXHP�SDUD�R�

WUHLQR� HVWUXWXUDGR� �DWp� DRV� ��� DQRV� DSUR[LPDGDPHQWH�� H� ILQDOL]DP�

FRP�R�WUHLQR�GHOLEHUDGR��

2V�SUHVVXSRVWRV�WHyULFRV�GR�PRGHOR�/RQJ�7HUP�$WKOHWH�'HYHORSPHQW

�/7$'��� LQLFLDOPHQWH� DSUHVHQWDGR� SRU� ,]WYDQ� %DO\L� >��@ DSUHVHQWDP�
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DOJXQV�DVSHWRV�GLIHUHQFLDGRUHV�>��@��HQWUH�RV�TXDLV�R�GHVWDTXH�TXH�p�

GDGR�j�FDWHJRUL]DomR�GRV�GHVSRUWRV�� L�H��GH�HVSHFLDOL]DomR�SUHFRFH�

RX� GH� HVSHFLDOL]DomR� WDUGLD�� (QTXDQWR� GHVSRUWRV� FRPR� D� JLQiVWLFD�

H[LJHP� XPD� HVSHFLDOL]DomR� SUHFRFH�� R� EDVTXHWHERO� SRVVLELOLWD� XP�

GHVHQYROYLPHQWR� PDLV� OHQWR� H� SURJUHVVLYR� GH� FDSDFLGDGHV� H�

KDELOLGDGHV�HVSHFtILFDV��'HVWD�IRUPD��SRGHUi�UHYHODU�VH�EHQpILFD�XPD�

DERUGDJHP� PXOWLODWHUDO� QDV� SULPHLUDV� HWDSDV� GH� FRQWDFWR� FRP� DV�

PRGDOLGDGHV�� GHQRPLQDGD� OLWHUDFLD� PRWRUD�� $GLFLRQDOPHQWH�� RV�

DXWRUHV�VXJHUHP�TXH�D�DSOLFDomR�GR�/7$'�DVVHJXUD�XPD�HVWUXWXUD�

SDUD� GHVHQYROYHU� RV� GHVSRUWLVWDV� D� ORQJR� SUD]R� H� HVSHFLILFD� RV�

DVSHWRV�IXQGDPHQWDLV�GH�FDGD�XPD�GDV�TXDWUR�HWDSDV�TXH�GHYHUmR�

VHU�SHUFRUULGDV�� ���� IXQGDPHQWRV� ������DQRV��� �LL��DSUHQGHU�H� WUHLQDU�

SDUD�R�WUHLQR��������DQRV����LLL��WUHLQDU�SDUD�FRPSHWLU��������DQRV���H��

�LY��W

,QGHSHQGHQWHPHQWH� GDV� GLIHUHQoDV� HQWUH� RV� PRGHORV� WHyULFRV�

DQWHULRUPHQWH� HQXQFLDGRV�� p� IXQGDPHQWDO� FRQKHFHU� H� DSOLFDU�

HIHWLYDPHQWH�D�GLVWLQomR�HQWUH�RV�FRQFHLWRV�GH�LGDGH�GH�WUHLQR��LGDGH�

GH�HVSHFLDOL]DomR�GHVSRUWLYD��LGDGH�FURQROyJLFD�H�LGDGH�ELROyJLFD�RX�

PDWXUDomR�

$�HIHLWR�PHGLDGRU�GD�PDWXUDomR�QR�GHVSRUWR

7UDGLFLRQDOPHQWH��D�SUiWLFD�GHVSRUWLYD�HVWi�RUJDQL]DGD�HP�HVFDO}HV�

HWiULRV� TXH� DJUXSD� RV� GHVSRUWLVWDV� QDVFLGRV� HP� GRLV� DQRV�

FRQVHFXWLYRV� �Q�� Q����� &RQWXGR�� D� YDULDomR� GR� QtYHO� PDWXUDFLRQDO�

GHQWUR� GHVWHV HVFDO}HV HWiULRV p� EDVWDQWH� VLJQLILFDWLYD�� (� VH� HQWUH�

DTXHOHV�QDVFLGRV�QR�DQR�Q Mi�SRGHPRV�HQFRQWUDU�FDVRV�GH�HYLGHQWH�
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GHVHTXLOtEULR� QRV� LQGLFDGRUHV� GH� FRPSRVLomR� FRUSRUDO� H� DSWLGmR�

PRWRUD��HVSHFLDOPHQWH�QD�FRPSDUDomR�HQWUH�RV�LQGLYtGXRV�QDVFLGRV�

QRV�SULPHLURV�PHVHV�GHVVH�DQR�H�DTXHOHV�TXH�QDVFHP�QRV�~OWLPRV�

PHVHV�� HQWmR� HVWH� SUREOHPD� DFHQWXD�VH� TXDQGR� VH� LQFOXHP� QHVVH�

HVFDOmR�HWiULR� LQGLYtGXRV�QDVFLGRV�QRV�~OWLPRV�PHVHV�GH�Q����(VWH�

IHQyPHQR��GHQRPLQDGR�HIHLWR�GD�LGDGH�UHODWLYD�WHP�VLGR�DPSODPHQWH�

HVWXGDGR�H�GLVFXWLGR�QDV�FLrQFLDV�GR�GHVSRUWR��PDV�WDPEpP�QD�iUHD

HGXFDWLYD�� VRFLDO� RX� FXOWXUDO� >SDUD� UHIV�� YHU� ��@�� &RQWXGR�� D� LGDGH�

UHODWLYD� QmR� GHYH� VHU� FRQVLGHUDGD�� GH� IRUPD� LVRODGD�� FRPR� XP�

LQGLFDGRU�GR�QtYHO�PDWXUDFLRQDO���(VWD�YDULDomR�QD�LGDGH�GRV�DWOHWDV�

TXH� SHUWHQFHP� DR� PHVPR� HVFDOmR� HWiULR�� TXH� HP� DOJXQV� FDVRV�

DOFDQoD� YLQWH� H� WUrV�PHVHV�� WHP�XP� IRUWH� LPSDFWR� QD� TXDOLGDGH�GR�

WUHLQR�H�GD�FRPSHWLomR��EHP�FRPR�QD�VHOHomR�GH�MRJDGRUHV�>�����@��

$SHVDU� GH� QR� SODQR� WHyULFR D� FRPSHWLomR� QmR� VHU� R� IDWRU� PDLV�

GHWHUPLQDQWH�QD�UHJXODomR GD�SUiWLFD�GHVSRUWLYD��D�YHUGDGH�p�TXH�D�

QDWXUH]D� FRPSHWLWLYD� H� VHOHWLYD� GH� PXLWRV� GHVSRUWRV� HQFRUDMD� R�

GHVHQYROYLPHQWR� DFHOHUDGR� GH� DOJXPDV� FDSDFLGDGHV� PRWRUDV��

QHJOLJHQFLDQGR�D�DSUHQGL]DJHP�H�FRQKHFLPHQWR�GR�MRJR���$�SURFXUD�

GR� VXFHVVR� PDLV� LPHGLDWR� WUDQVPLWH� DRV� MRYHQV� FRP� PDWXUDomR�

SUHFRFH�XPD�IDOVD�GH�LGHLD�GH�IDFLOLGDGH�H�DXVrQFLD�GH�GHVDILRV�TXH�

QmR� RV� SUHSDUD� FRQYHQLHQWHPHQWH� SDUD� D� FRPSHWLomR� IXWXUD� FRQWUD�

RSRQHQWHV� ILVLFDPHQWH� FRPSDWtYHLV� H�RX� PDLV� PDGXURV�� $V�

FRQVHTXrQFLDV�GH� WDLV�Do}HV�SRGHP�VHU�PDLV�HYLGHQWHV�QR� ILQDO�GD�

DGROHVFrQFLD� H� LQtFLR� GD� LGDGH� DGXOWD�� TXDQGR� DV� GLIHUHQoDV� GH�

WDPDQKR�H� IXQomR�DVVRFLDGDV�j�PDWXULGDGH�VmR�DWHQXDGDV�RX��HP�

DOJXQV�FDVRV��UHYHUWLGDV���
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2V� GHVSRUWLVWDV� TXH� HYLGHQFLDP� XPD� PDWXUDomR� SUHFRFH� VmR�

QRUPDOPHQWH� FDUDFWHUL]DGRV� SRU� SRVVXtUHP� PDLRUHV� tQGLFHV� GH�

HVWDWXUD�� YHORFLGDGH�� IRUoD� H� SRWrQFLD� >���� ��@�� � 7DPEpP� SRU� HVVH�

PRWLYR�� D� SUREDELOLGDGH� GH� VH� GHVWDFDUHP�� GH� VHUHP� LGHQWLILFDGRV�

FRPR�WDOHQWRVRV��H�GH�WHUHP�DFHVVR�D�PHOKRUHV�SURJUDPDV�GH�WUHLQR�

H� GH� WUDEDOKDUHP� FRP� PHOKRUHV� WUHLQDGRUHV� p� PDLV� HOHYDGD��

7HRULFDPHQWH�� D� GLIHUHQoD� HQWUH� XQV� H� RXWURV� YDL� DXPHQWDQGR� DQR�

DSyV� DQR�� &RQWXGR�� HP� PXLWRV� FDVRV�� PXLWRV� GHVSRUWLVWDV�

FDUDFWHUL]DGRV�SRU�XP�SURFHVVR�GH�PDWXUDomR�WDUGLD��VXSHUDP�HVWDV�

GLILFXOGDGHV� H� DFDEDP� SRU� WHU� PDLV� VXFHVVR� HP� HWDSDV� PDLV�

DYDQoDGDV�>��@����

7DO� FRPR� IRL� DQWHULRUPHQWH�� LQGLYtGXRV� FRP� D� PHVPD� LGDGH�

FURQROyJLFD� SRGHP� YDULDU� QR� WLPLQJ� GD� PDWXUDomR� H�

FRQVHTXHQWHPHQWH�HQTXDQWR�XQV�DWLQJHP�R�HVWDGR�DGXOWR�GH�IRUPD�

SUHPDWXUD�� RXWURV� DSHQDV� FKHJDP� D� HVVH� HVWDGR� HP� LGDGHV� PDLV�

DYDQoDGDV� >��@�� &RPR� IRL� UHIHULGR� DQWHULRUPHQWH�� RV� UDSD]HV� FXMD�

PDWXUDomR�GHFRUUH�GH�IRUPD�PDLV�SUHPDWXUD�VmR�FDUDFWHUL]DGRV�SRU�

XP�FUHVFLPHQWR�DFHOHUDGR�QD�DGROHVFrQFLD�H� SRVVXHP��HP�PpGLD��

PDLRU�HVWDWXUD�H�SHVR�FRUSRUDO�>��@��$�YDQWDJHP�TXH�HVWHV�LQGLYtGXRV�

SRVVXHP�QR�SRWHQFLDO�DWOpWLFR��HVSHFLDOPHQWH�HQWUH�RV����H�RV����DQRV�

GH�LGDGH�RQGH�HVWHV�LQGLFDGRUHV�MXQWDPHQWH�FRP�D�IRUoD��D�YHORFLGDGH�

RX� D� SRWrQFLD� PXVFXODU� DVVXPHP� XP� SDSHO� GHWHUPLQDQWH� QD�

SHUIRUPDQFH��LQIOXHQFLDP�SRVLWLYDPHQWH�D�VHOHomR�H�D�SDUWLFLSDomR�QD�

FRPSHWLomR�� 3RUpP�� HP� LGDGHV� PDLV� DYDQoDGDV� HVVD� YDQWDJHP�

LGHQWLILFDGD�QRV�UDSD]HV�WHQGH�D�GLOXLU�VH >�����@�

1R GHVSRUWR� IHPLQLQR� WDPEpP� VH� SRGHP� LGHQWLILFDU� SDGU}HV� GH�

GHVHQYROYLPHQWR� ItVLFR� H� SVLFRVVRFLDO� GLYHUJHQWHV� HP� IXQomR� GR�
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WLPLQJ� GD� PDWXUDomR�� FRQWXGR�� DV� GLIHUHQoDV� QRV� LQGLFDGRUHV� GH�

DSWLGmR� PRWRUD� QmR� VmR� WmR� VLJQLILFDWLYDV� FRPR� QRV� UDSD]HV� >��@��

&RQWUDULDPHQWH�DR� TXH� VXFHGH� FRP�RV� UDSD]HV�� DV� UDSDULJDV�PDLV�

GHVHQYROYLGDV�GR�SRQWR�GH�YLVWD�PDWXUDFLRQDO�DSUHVHQWDP�XP�SHUILO�

SVLFROyJLFR�PHQRV�DGDSWDWLYR��FRP�QtYHLV�PDLV�EDL[RV�GH�DXWRHVWLPD�

H�XPD�SHUFHomR�PDLV�QHJDWLYD�GH�DWUDWLYLGDGH�ItVLFD��DSWLGmR�ItVLFD�H�

FRPSHWrQFLD�GHVSRUWLYD�>��@���

&RP�R� LQWXLWR�GH�PLQLPL]DU�R� LPSDFWR�GHVWDV�YDULDo}HV�QR�GHVSRUWR�

MXYHQLO�DOJXQV�HVSHFLDOLVWDV�WrP�YLQGR�D�HQFRUDMDU�R�DJUXSDPHQWR�GRV�

GHVSRUWLVWDV�FRP�EDVH�HP�DWULEXWRV�DVVRFLDGRV�FRP�R�FUHVFLPHQWR�H�

D�PDWXUDomR��H�TXH�FRQWUDVWD�FRP�R�FULWpULR�WUDGLFLRQDOPHQWH�XWLOL]DGR��

D�LGDGH�FURQROyJLFD���(VWD�DERUGDJHP��GHQRPLQDGD�ELR�EDQGLQJ��WrP�

Mi�XPD�ORQJD�WUDGLomR�>SDUD�UHIV��YHU���@�H�HPERUD�VHMDP�RV�DVSHWRV�

GHFRUUHQWHV�GD�FRPSRVLomR�FRUSRUDO�H�DV�YDULiYHLV�PDWXUDFLRQDLV�D�

VHUYLU�GH�EDVH�j�GHILQLomR�GH�JUXSRV�HTXLSDV�� LVVR�QmR� LPSHGH�TXH�

RXWURV� DVSHWRV� FRPR� DV� FDUDFWHUtVWLFDV� SVLFROyJLFDV� H�RX� WpFQLFDV�

SRVVDP�VHU�FRQVLGHUDGRV���

3DUWLFXODUPHQWH� UHOHYDQWH� QR� 7DOHQW,'�� RV� LQYHVWLJDGRUHV� H�

WUHLQDGRUHV� WrP� YLQGR� D� GHEDWHU� D� XWLOL]DomR� GR� ELR�EDQGLQJ��

H[SORUDQGR� D� SRVVLELOLGDGH� GH�XPD�DSOLFDomR�PDLV�DEUDQJHQWH� GDV�

HVWUDWpJLDV� UHVXOWDQWHV� GD� VXD� DSOLFDomR� 1XPD� H[WHQVD� UHYLVmR�

UHFHQWHPHQWH� SXEOLFDGD� QR� 6WUHQJWK� DQG� &RQGLWLRQLQJ� -RXUQDO��

&XPPLQJ�H�FROHJDV�>��@�GHVFUHYHUDP�DOJXQV�SURJUDPDV�GHVSRUWLYRV�

MXYHQLV�RQGH�R�ELR�EDQGLQJ HVWi�D�VHU�LPSOHPHQWDGR�FRP�R�SURSyVLWR�

GH�RWLPL]DU�R�GHVHQYROYLPHQWR�GHVSRUWLYR�H�UHGX]LU�R�ULVFR�UHODWLYR�GH�

OHVmR >��@���5HFRUUHQGR�j�SHUFHQWDJHP�GD�HVWDWXUD�SUHYLVWD�HP�DGXOWR�

FRPR� FULWpULR� GH� LGHQWLILFDomR� GR� HVWDGR� PDWXUDFLRQDO�� H�
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FRQVHTXHQWHPHQWH�� FRPR� FULWpULR�EDVH� SDUD� D� HODERUDomR� GDV�

HTXLSDV��RV�MRJDGRUHV�UHODWDUDP�D�H[SHULrQFLD�FRPR�EDVWDQWH�SRVLWLYD�

H� GHVDILDGRUD�� 3RU� XP� ODGR�� RV� MRJDGRUHV� FRP� PDWXUDomR� PDLV�

SUHFRFH�GHVFUHYHUDP�RV�MRJRV�FRPR�ILVLFDPHQWH�PDLV�GHVDILDGRUHV�H�

VHQWLUDP�D�QHFHVVLGDGH�GH�DMXVWDU�R�VHX�MRJR�HQIDWL]DQGR�D�WpFQLFD��R�

WUDEDOKR�FROHWLYR�H�RV�DVSHWRV�WiWLFRV�VREUH�RV�DVSHWRV�GD�SUHSDUDomR�

ItVLFD�� (P� FRQWUDVWH�� RV� MRJDGRUHV� FRP� PDWXUDomR� PDLV� WDUGLD

GHVFUHYHUDP�HVWD�H[SHULrQFLD�FRPR�PHQRV�GHVDILDQWH�GR�SRQWR�GH�

YLVWD�ItVLFR��PDV�LJXDOPHQWH�EHQpILFD�GR�SRQWR�GH�YLVWD�WpFQLFR�H�WiWLFR

>��@�� $� SRVVLELOLGDGH� GH� DVVXPLU� XPD� SRVLomR� GH� OLGHUDQoD� RX� GH�

FRQWURODU�R�WHPSR�GR�MRJR�IRUDP�RXWURV�EHQHItFLRV�UHDOoDGRV�SRU�HVWH�

JUXSR� GH� MRJDGRUHV�� 7DPEpP� RV� WUHLQDGRUHV� IRUDP� XQkQLPHV� HP�

UHFRQKHFHU�D� LPSRUWkQFLD�GHVWH� WLSR�GH�FRPSHWLomR��$FUHVFHQWDUDP�

TXH� RV� REULJD� D� UHIOHWLU� VREUH� RV� VHXV� MRJDGRUHV�� GDQGR�OKHV� D�

RSRUWXQLGDGH�GH�DYDOLDU�DV�KDELOLGDGHV�H�DWULEXWRV�QXP�DPELHQWH�PDLV�

HTXLOLEUDGR��2�ELR�EDQGLQJ�WHP�SRWHQFLDO�GH�GHVDILDU�RV�GHVSRUWLVWDV��

SURSRUFLRQDQGR�XP�DPELHQWH�GH�DSUHQGL]DJHP�PDLV�GLYHUVLILFDGR�H�

DGHTXDGR�DR�GHVHQYROYLPHQWR�GR�SRWHQFLDO�GH�FDGD�GHVSRUWLVWD��8PD�

SRGH� HQYROYHU� FRPSHWLo}HV� HP� ELR�EDQGLQJ

PHQVDLV� RX� ELPHVWUDLV� FRPR� SDUWH� GH� XP� SODQHDPHQWR� DQXDO� RX�

SOXULDQXDO�H[LVWHQWH���

(PERUD� RV� UHVXOWDGRV� GHVWD� LQLFLDWLYD� VHMDP� SURPLVVRUHV�� VHUmR�

QHFHVViULRV�PDLV�HYHQWRV�SDUD�FRQKHFHU�GH�IRUPD�PDLV�GHWDOKDGD�DV�

YDQWDJHQV� H� UHSHUFXVV}HV� GR� ELR�EDQGLQJ� HQTXDQWR� PRGHOR� GH�

FRPSHWLomR� FRPSOHPHQWDU�� $GLFLRQDOPHQWH� QmR� H[LVWHP� DLQGD�

HYLGrQFLDV� VXILFLHQWHV� TXH� FRQILUPHP� D� HILFiFLD GR�ELR�EDQGLQJ QD�
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SURPRomR�GH�FRPSHWLo}HV�PDLV�HTXLOLEUDGDV��QD�PHOKRULD�GR�SURFHVVR�

7DOHQW,'�RX�QD�UHGXomR�GR�ULVFR�GH�OHVmR���

'R�SRQWR�GH�YLVWD�PHWRGROyJLFR��D�DYDOLDomR�GR�HVWDGR�PDWXUDFLRQDO�

WHP�DVVXPLGR�XP�SDSHO�SUHSRQGHUDQWH��HVSHFLDOPHQWH�DWHQGHQGR�j�

IDOWD�GH�FRQVHQVR�HQWUH�RV�HVSHFLDOLVWDV�>��@�TXH�VXJHUHP�D�XWLOL]DomR�

GH� PpWRGRV� TXH� FRPELQHP� PDLV� GR� TXH� XPD� YDULiYHO�� 0LUZDOG� H�

FROHJDV�>��@�SURS}HP�TXH�XPD�FRPELQDomR�HQWUH�D�LGDGH�SUHYLVWD�QR�

RIIVHW�PDWXUDFLRQDO��WHPSR�DQWHV�RX�GHSRLV�GR�SLFR�GD�YHORFLGDGH�GR�

FUHVFLPHQWR��H�D� LGDGH�QR�SLFR�GD�YHORFLGDGH�GR�FUHVFLPHQWR�FRPR�

XP� LQGLFDGRU� GR� WLPLQJ� PDWXUDFLRQDO�� &RQWXGR�� D� SUHFLVmR� H� D�

FRQILDELOLGDGH�GHVWH�H�GH�RXWURV�PpWRGRV�WrP�VLGR�VLVWHPDWLFDPHQWH�

TXHVWLRQDGDV�� 3RU� HVWH� PRWLYR�� RV� LQYHVWLJDGRUHV� UHFRPHQGDP�

DOJXPD� SUXGrQFLD� QD� LQWHUSUHWDomR� H� JHQHUDOL]DomR� GDV� SUHGLo}HV��

UHIRUoDQGR�D�XWLOL]DomR�GH�PpWRGRV�TXH�FRPELQHP�PDLV�GR�TXH�XPD�

PHGLGD�GH�HVWLPDomR�GR�HVWDGR�PDWXUDFLRQDO�>������@����

$�FULDWLYLGDGH�FRPR�LPSXOVLRQDGRU�GR�WDOHQWR�QR�GHVSRUWR�

,QGHSHQGHQWHPHQWH� GD� QDWXUH]D� GDV� H[SHULrQFLDV� GHVSRUWLYDV�

LQLFLDLV�� YiULRV� HVSHFLDOLVWDV� LQGLFDP� TXH� SRU� YROWD� GRV� ��� DQRV�GH�

LGDGH� RV� MRYHQV� GHYHP� GRPLQDU� DV� KDELOLGDGHV� IXQGDPHQWDLV� GR�

PRYLPHQWR� H� GR� MRJR�� (VWDV� FRPSHWrQFLDV� GHVSRUWLYDV� � JHUDLV� H�

HVSHFtILFDV� FRQVWLWXHP�XP�LPSRUWDQWH�UHSHUWyULR�TXH�R�GHVSRUWLVWD�

SRGHUi�SRWHQFLDOPHQWH� �SDUD�RXWURV�GHVSRUWRV��GLIHUHQWHV�

GDTXHOH�HP�TXH�LQLFLRX�R�VHX�WUDMHWR�GHVSRUWLYR��&RQWXGR��RV�HVWXGRV�

TXH�FRQILUPDP�HVVD�WUDQVIHUrQFLD�GH�KDELOLGDGHV�HQWUH�GHVSRUWRV�VmR�

HVFDVVRV� >���� ��@ H� DV� HYLGrQFLDV� FHQWUDP�VH� HVVHQFLDOPHQWH� HP�
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DVSHWRV� PDLV� JHUDLV� GR� PRYLPHQWR�� 3RU� HVVH� PRWLYR�� WHPRV� TXH�

UHFRQKHFHU� TXH� H[LVWH� DLQGD� XP� ORQJR� FDPLQKR� SDUD� SHUFRUUHU� QR�

VHQWLGR� GH� GDU� UHVSRVWD� jV TXHVW}HV� PDLV� RSHUDFLRQDLV� GR� WUHLQR�

GHVSRUWLYR�� 0DLV� FRQFUHWDPHQWH�� VH� SRGHUi� H[LVWLU� XPD� HIHWLYD�

WUDQVIHUrQFLD� GH� KDELOLGDGHV� TXH� VH� H[SUHVVDP� GR� SRQWR� GH� YLVWD�

FRJQLWLYR�PRWRU�� HVSHFLDOPHQWH� QDV� IRUPDV� GH� PDQLIHVWDomR� GD�

SHUFHomR���

(VWHV� PHFDQLVPRV� SHUFHWLYRV� HVWmR� PXLWR� DVVRFLDGRV� DRV�

GHVSRUWLVWDV�H[SHUWRV�QD�WRPDGD�GH�GHFLVmR�>����������@�H�DR�PHVPR�

WHPSR� VmR� LGHQWLILFDGRV� FRPR� WUDoRV� GRPLQDQWHV� DVVRFLDGRV� DR�

FRPSRUWDPHQWR� FULDWLYR� QR� GHVSRUWR� >��@�� (QWUH� RV� PHFDQLVPRV�

SHUFHWLYRV� TXH� WrP� VLGR� IUHTXHQWHPHQWH� DVVRFLDGDV� D� GHVSRUWLVWDV�

H[SHUWRV�GLVWLQJXHP�VH�R�GHVHPSHQKR�PHOKRUDGR�QR�IRFR�DWHQFLRQDO��

QD�HVWLPDomR�GH�WUDMHWyULDV��QDV�HVWUDWpJLDV�GH�UDVWUHDPHQWR�YLVXDO�H�

D�FRRUGHQDomR yFXOR�PDQXDO�>��@��$�LQYHVWLJDGRUD�-RDQ�9LFNHUV�WHP�

OLGHUDGR� YiULRV� WUDEDOKRV� QHVWD� iUHD�� EDVHDGRV� QD� WpFQLFD�

UDVWUHDPHQWR�RFXODU� �L�H���TXLHW�H\H���(VWD� WpFQLFD��TXH�VH�H[SUHVVD�

HVVHQFLDOPHQWH� DWUDYpV� GR� Q~PHUR� H� GXUDomR� GDV� IL[Do}HV� �HP�

VHJXQGRV���p�XWLOL]DGD�QR�GHVSRUWR��PDV� WDPEpP�QD�PHGLFLQD� SDUD�

PHOKRUDU�RV�UHVXOWDGRV�HP�YiULDV�WDUHIDV�TXH�UHTXHUHP�DWHQomR�YLVXDO

KXPDQD��$�H[HFXomR�GH�XPD�TXDOTXHU�DomR�GHVSRUWLYD p�LQIOXHQFLDGD�

SRU� DVSHWRV� GR� PHLR� HQYROYHQWH� FRPR� VHMDP� D� SRVLomR� GH� XP�

DGYHUViULR� RX� D� GLVWkQFLD� DR� DOYR�� HQWUH� RXWURV�� 1RV� ~OWLPRV� DQRV��

XVDQGR� D� WHFQRORJLD� GH� UDVWUHDPHQWR� RFXODU�� RV� LQYHVWLJDGRUHV�

GHVFREULUDP�TXH�R�EORTXHLR�DR�HVWtPXOR�UHOHYDQWH�GXUDQWH�R�SHUtRGR�

FHUWR� � QRUPDOPHQWH� DOJXPDV� FHQWHQDV� GH� PLOLVVHJXQGRV� DQWHV��

GXUDQWH�H�DSyV�R�PRYLPHQWR�� DXPHQWD�D�SUREDELOLGDGH�GH�VXFHVVR�
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HP�WDUHIDV�FRPR�R�ODQoDPHQWR�QR�EDVTXHWHERO�>��@��2V�UHVXOWDGRV�GH�

DOJXQV� GHVWHV� HVWXGRV� WrP� HYLGHQFLDGR� GLIHUHQoDV� VLJQLILFDWLYDV�

QHVWHV� PHFDQLVPRV� HQWUH� GHVSRUWLVWDV� H[SHUWRV� H� RXWURV� FRP�

LQIHULRUHV� QtYHLV� GH� SHUtFLD� H�RX� GHVHPSHQKR� GHVSRUWLYR� WDQWR� QR

Q~PHUR� GH� IL[Do}HV� FRPR� QD� GXUDomR� GH� FDGD� IL[DomR��

$GLFLRQDOPHQWH�� DV� FRQFOXV}HV� DSRQWDUDP� QR� VHQWLGR� GH� VH�

DSURIXQGDU�D� LQYHVWLJDomR�GHVWHV�DVSHWRV��QR�VHQWLGR�GH�HVFODUHFHU�

VH�D�HVWLPXODomR�DFUHVFLGD�TXH�HP�WHRULD�RFRUUH�HP�FRQVHTXrQFLD�GD�

GLYHUVLILFDomR�SUHFRFH��VH�SRGHUi�UHIOHWLU�HP�PHFDQLVPRV�SHUFHWLYRV�

PDLV� DSXUDGRV�� (VWXGRV� H[SORUDWyULRV� UHFHQWHV� WrP� UHIRUoDGR� HVWD�

UHODomR�HQWUH�D�HVWLPXODomR�SUHFRFH�H�D�PHOKRULD�GRV�PHFDQLVPRV�

SHUFHWLYRV�� HVWDEHOHFHQGR� DR� PHVPR� WHPSR� XPD� UHODomR� GHVWHV�

DVSHWRV� H� D� PDQLIHVWDomR� GH� FRPSRUWDPHQWRV� FULDWLYRV� HP� MRJRV�

UHGX]LGRV�GH�-'&�>������@���

$� FRQILJXUDomR� GR� DPELHQWH� GHVSRUWLYR� p� LGHDO� SDUD�

SURPRYHU�HVWLPXODU� R� FRPSRUWDPHQWR� FULDWLYR�� $V� Do}HV� FULDWLYDV�

HQYROYHP�GHFLV}HV�RULJLQDLV��LQHVSHUDGDV�H�DSURSULDGDV j�UHVROXomR�

GRV� SUREOHPDV� TXH� VmR� VLVWHPDWLFDPHQWH� FULDGRV� QR� GHVSRUWR� H�

GHVHPSHQKDP�XP�SDSHO�GHWHUPLQDQWH�HP�GHVSRUWRV�GH� LQYDVmR�GH�

WHUULWyULR��FRPR�p�FDVR�GRV�-'&�>��@��&RQWXGR��HP�PXLWRV�FDVRV�H[LVWH�

XP�GHVIDVDPHQWR�QDV�H[SHWDWLYDV�TXH�R� WUHLQR�GHVSRUWLYR�JHUD�QRV�

WUHLQDGRUHV�H�QRV�GHVSRUWLVWDV��(VWD�GLIHUHQoD�QRV�REMHWLYRV�TXH�VmR�

GHILQLGRV�FULD�REVWiFXORV�TXH�OLPLWDP�R�GHVHQYROYLPHQWR�GR�SRWHQFLDO�

FULDWLYR��HQWUH�RV�TXDLV�VH�GHVWDFDP�D�GLPLQXLomR�GR�MRJR�OLYUH��R�WUHLQR�

GHVDMXVWDGR� jV� QHFHVVLGDGHV� GRV� GHVSRUWLVWDV�� D� PHFDQL]DomR� GR�

MRJR��D�GLPLQXLomR�GD�FRPSRQHQWH O~GLFD�H�R�IUDFR�FRQKHFLPHQWR�TXH�

RV�GHVSRUWLVWDV�SRVVXHP�VREUH�R�GHVSRUWR��(�FRQWUDULDPHQWH�DR�TXH�
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VHULD� GH� HVSHUDU�� RV� VLVWHPDV� FRPSHWLWLYRV� XWLOL]DGRV� QR� GHVSRUWR�

MXYHQLO� DFHQWXDP� DLQGD� PDLV� HVWHV� SUREOHPDV�� 5HFRQKHFHQGR� R�

FDUiWHU�LPSUHYLVtYHO�HP�TXH�GHFRUUHP�RV�-'&��p�IXQGDPHQWDO�TXH�RV�

GHVDILRV� TXH� VmR� FULDGRV� QR� WUHLQR� VHMDP� GLUHFLRQDGRV� SDUD� D�

UHVROXomR�GH�SUREOHPDV�TXH�UHIOLWDP�HVVD�YDULDELOLGDGH�GRV�MRJRV��6y�

DVVLP� VH� SRGHUi� FRQWULEXLU� GH� IRUPD� VLJQLILFDWLYD� SDUD� HVWLPXODU� R�

FRPSRUWDPHQWR� FULDWLYR� GRV� GHVSRUWLVWDV��$V� VROXo}HV� FULDWLYDV� VmR�

FUXFLDLV�SDUD�R�VXFHVVR�GHVSRUWLYR��SDUD�R�7DOHQW,'��H�SRU�LVVR�PHVPR�

p�IXQGDPHQWDO�HVWLPXODU�HVVD�FRPSRQHQWH�GXUDQWH�RV�SULPHLURV�DQRV�

2�SRWHQFLDO�FULDWLYR�p�FRPSURYDGDPHQWH�VXSHULRU�GXUDQWH�D� LQIkQFLD

LGDGH� >��@�� SHOR� TXH� VH� GHYH� SULYLOHJLDU� R� GHVHQYROYLPHQWR� GHVVH�

SRWHQFLDO�HP�PRPHQWRV�FULDWLYRV��3DUD�UHVSRQGHU�D�DOJXPDV�GHVWDV�

TXHVW}HV�� D� HTXLSD� OLGHUDGD� SRU� 6DUD� 6DQWRV� HODERURX� R� 0RGHOR�

WHyULFR� GH� GHVHQYROYLPHQWR� GD� FULDWLYLGDGH� QR� GHVSRUWR� �&UHDWLYLW\�

'HYHORSPHQWDO� )UDPHZRUN�� &')�� TXH� GHVWDFD� D� LGHLD� GH� TXH� D�

FULDWLYLGDGH�GHSHQGH�GR�GRPtQLR�GR�SHQVDPHQWR�H�GDV�KDELOLGDGHV�

GHVSRUWLYDV��)LJXUD������
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)LJXUD����5HSUHVHQWDomR�JUiILFD�GR�&UHDWLYLW\�'HYHORSPHQWDO�)UDPHZRUN��HODERUDGR�FRP�R�SURSyVLWR�GH�
GHVHQYROYHU�R�FRPSRUWDPHQWR�HP�-'&��DGDSWDGR�6DQWRV�H�FRODERUDGRUHV�>��@���

2�FRPSRUWDPHQWR�FULDWLYR�GHSHQGH�GH�SDGU}HV�HPHUJHQWHV�GLVWLQWRV��

GH� DFRUGR� FRP� D� SURJUHVVmR� GRV� MRJDGRUHV�� 3DUD� JDUDQWLU� XP�

GHVHQYROYLPHQWR� LGHDO� GR� FRPSRUWDPHQWR� FULDWLYR�� R�&')� GLVWLQJXH�

SULQFLSDOPHQWH� FLQFR� HWDSDV� GH� GHVHQYROYLPHQWR� GDV� FRPSRQHQWHV�

FULDWLYDV�HVSHFtILFRV���D��LQLFLDQWH����D���DQRV����E��H[SORUDGRU����D���

DQRV����F��LOOXPLQDWL�����D����DQRV����G��FULDGRU�����D����DQRV���H��H��

DVFHQVmR��DFLPD�GH����DQRV���(VWDV�HWDSDV�FRQVWLWXHP�XP�LPSRUWDQWH�

UHIHUHQFLDO�GH�FRQWLQXXP�GH�DXPHQWR�GH�FULDWLYLGDGH��QR�HQWDQWR��QHP�

WRGRV� RV� MRJDGRUHV� VHJXHP� H[DWDPHQWH� HVWH� SHUFXUVR� GD� IRUPD�

DSUHVHQWDGD��Mi�TXH�SHOD�VXD�QDWXUH]D�HVWH�QmR�p�XP�SURFHVVR�OLQHDU��

2� GHVHQYROYLPHQWR� GD� FULDWLYLGDGH� p� XP� SURFHVVR� KROtVWLFR� TXH�

VXVWHQWD�LQWHUDo}HV�FRPSOH[DV�HQWUH�YiULRV�GRPtQLRV >��@��2 FRQWH[WR�
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GH� HQULTXHFLPHQWR� DSURSULDGR� SURSRVWR� SHOR� &')� FRPELQD� XPD�

YDULHGDGH� GH� DERUGDJHQV� GH� WUHLQR� LQFRUSRUDGDV� HP� SUHPLVVDV�

FULDWLYDV�� �D�� R� SHUFXUVR� GHVSRUWLYR� �GD� GLYHUVLILFDomR� j�

HVSHFLDOL]DomR��� �E��D� OLWHUDFLD�PRWRUD� �KDELOLGDGHV� IXQGDPHQWDLV�GR�

PRYLPHQWR�H�HVSHFtILFDV�GR�GHVSRUWR����F��D�SHGDJRJLD�QmR�OLQHDU�TXH�

VXVWHQWD�� D� WHRULD� GRV� FRQVWUDQJLPHQWRV�� R� HQVLQR� GH� MRJRV� SDUD�

FRPSUHHQVmR� H� D� DSUHQGL]DJHP� GLIHUHQFLDO�� H� �G�� R� SHQVDPHQWR�

FULDWLYR� �SHQVDPHQWR� GLYHUJHQWH� H� FRQYHUJHQWH��� 2V� DXWRUHV� GR�

PRGHOR�&')�FRQFOXHP�TXH�D�FRQWULEXLomR�GHVVDV�DERUGDJHQV�JDUDQWH�

DV� FRQGLo}HV� LGHDLV� TXH� QXWUHP� H� DSRLDP� R� SURFHVVR� GH�

GHVHQYROYLPHQWR�FULDWLYR�D�ORQJR�SUD]R��

2�SURJUDPD�GH�WUHLQR�6NLOOV�*HQLXV�>��@�HQJORED�QRYRV�PpWRGRV�GH�

GHVHQYROYLPHQWR�SDUD�HVWLPXODU�R�FRPSRUWDPHQWR�FULDWLYR�H�WHP�VLGR�

XWLOL]DGR�SDUD�GLYHUVRV� HVWXGRV�FLHQWtILFRV� QRV� ~OWLPRV�DQRV��7HQGR�

FRPR� SRQWR� GH� SDUWLGR� R� DQWHULRUPHQWH� HQXQFLDGR� &')�� HVWH�

SURJUDPD�WHP�SURFXUDGR�FULDU�FRQWH[WRV�SUiWLFRV�GH�DSUHQGL]DJHP�QR�

VHQWLGR� GH� SURPRYHU� D� DTXLVLomR� H� GRPtQLR� GDV� KDELOLGDGHV�

IXQGDPHQWDLV� GH�PRYLPHQWR� H� GR� MRJR�� SURSRUFLRQDQGR� DR�PHVPR�

WHPSR� XPD� FRPSUHHQVmR� PDLV� SURIXQGD� GR� DPELHQWH� H�

GHVHQYROYLPHQWR�GRV�GRPtQLRV�SHUFHWLYRV��FRJQLWLYRV�H�WpFQLFR�WiWLFRV�

GH�PDQHLUD�KROtVWLFD�>�����@�

2�HIHLWR�SRVLWLYR�GHVWD�DERUGDJHP�WHP�VLGR�FRQILUPDGR�HP�GLIHUHQWHV�

HVWXGRV� H[SHULPHQWDLV� FRP� GHVSRUWLVWDV� GH� GLIHUHQWHV� HWDSDV� GH�

SUHSDUDomR�GHVSRUWLYD��PDV�WDPEpP�HP�GLIHUHQWHV�-'&�>�����@��2V�

HIHLWRV� QDV� FRPSRQHQWHV� GD� FULDWLYLGDGH WrP� VLGR� WUDQVYHUVDLV jV�

FULDQoDV� H� MRYHQV� TXH� SDUWLFLSDP� QDV� LQYHVWLJDo}HV VHMD� QD�

RULJLQDOLGDGH��QD IOXrQFLD��QD YHUVDWLOLGDGH�RX�QR�Q~PHUR�GH�WHQWDWLYDV��
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HP�WHVWHV�GH�DSWLGmR�PRWRUD�GHVSRUWLYD�FRPR�D�DJLOLGDGH��YHORFLGDGH�

H�DFHOHUDomR��LPSXOVmR�YHUWLFDO��RX�PXGDQoDV�GH�GLUHomR��HP�Do}HV�

WpFQLFDV�LQGLYLGXDLV�HVSHFtILFDV�GRV�-'&��H�ILQDOPHQWH��HP�YDULiYHLV�

GH� SRVLFLRQDPHQWR� GLQkPLFR�� TXH� VH� UHIOHWHP� QD� DSUHQGL]DJHP�GH�

SULQFtSLRV�WiWLFRV�LQGLYLGXDLV�H�FROHWLYRV�

3HUVSHWLYDV�GH�LQYHVWLJDo}HV�IXWXUDV

(VWH� GRFXPHQWR� IRL� HODERUDGR� QR� VHQWLGR� GH� UHDOoDU� TXDLV� RV�

SUHVVXSRVWRV�TXH�SRVVLELOLWDP�D�FULDomR GH�FRQWH[WRV� IDYRUiYHLV�DR�

GHVHQYROYLPHQWR� GR� WDOHQWR� H� GD� FULDWLYLGDGH� QR� GHVSRUWR�� 3DUD� R�

HIHLWR�IRL�UHDOL]DGD�XPD�H[WHQVD�SHVTXLVD�GD� LQYHVWLJDomR�UHDOL]DGD�

QR�kPELWR�GR�7DOHQW,'��FRP�SDUWLFXODU�GHVWDTXH�SDUD�RV�-'&��$R�ORQJR�

GR�GRFXPHQWR� IRUDP� LJXDOPHQWH� DERUGDGDV�DV� VXEiUHDV� FLHQWtILFDV�

TXH�SRVVLELOLWDP�XPD�YLVmR� LQWHJUDGRUD�GHVWD� WHPiWLFD��VXEOLQKDQGR�
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GHVSRUWRV�� SDUWLFXODUPHQWH� QR� IRFR� DWHQFLRQDO�� QD� HVWLPDomR� GH�

WUDMHWyULDV��QDV�HVWUDWpJLDV�GH�UDVWUHDPHQWR�YLVXDO�H�QD�FRRUGHQDomR�
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>��@�� 0HPPHUW� '�� �������� &UHDWLYLW\�� H[SHUWLVH�� DQG� DWWHQWLRQ�� ([SORULQJ�

WKHLU�GHYHORSPHQW�DQG�WKHLU�UHODWLRQVKLSV��-�6SRUW�6FL���������� �����
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