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$WLWXGHV�GRV�MRYHQV�DOXQRV�IDFH�D�VL�SUySULRV�H�DR�
DPELHQWH��8P�SURMHWR�GH�LQYHVWLJDomR�

0DULD�GD�&RQFHLomR�0DUWLQV���)HOLFLDQR�+HQULTXHV�9HLJD��

�� (VFROD�6XSHULRU�GH�(GXFDomR��,QVWLWXWR�3ROLWpFQLFR�GH�%UDJDQoD��FPDUWLQV#LSE�SW�
�� ,QVWLWXWR�GH�(GXFDomR��8QLYHUVLGDGH�GH�/LVERD��3RUWXJDO���IKYHLJD#LH�XOLVERD�SW�

5HVXPR�� 2� HVWXGR� GDV� DWLWXGHV� IDFH� DR� DPELHQWH� WHP�VH� WRUQDGR� PXLWR�

DWXDO�H��HP�HVSHFLDO��PXLWR�LPSRUWDQWH�SDUD�D�HGXFDomR�GH�DOXQRV�MRYHQV��$�

SHUJXQWD�GH�LQYHVWLJDomR�RX�R�SUREOHPD�GH�HVWXGR�GD�WHVH�IRL��&RPR�p�TXH�

VH� FDUDFWHUL]DP� DV� DWLWXGHV� GRV� MRYHQV� DOXQRV� IDFH� D� VL� SUySULRV�

�DXWRFRQFHLWR��H�IDFH�DR�DPELHQWH��$)$���FRPR�p�TXH�VH�UHODFLRQDP�HQWUH�VL�

HVWDV�YDULiYHLV�H�TXDLV�RV�VHXV�IDWRUHV"�$Wp�DR�PRPHQWR�IRUDP�DQDOLVDGDV�DV�

TXDOLGDGHV�SVLFRPpWULFDV�GDV�HVFDODV�XWLOL]DGDV�H�RV�GDGRV�DFHUFD�GD�UHODomR�

HQWUH� DV� $)$� H� FDGD� XPD� GDV� YDULiYHLV� LGDGH� H� VH[R�� )RL� XWLOL]DGD� XPD�

PHWRGRORJLD� TXDQWLWDWLYD�� FRP� UHDOL]DomR� GH� DQiOLVHV� FRUUHODFLRQDLV� H�

GLIHUHQFLDLV�� $� DPRVWUD� IRL� FRQVWLWXtGD� SRU� ����� HVWXGDQWHV�� GH� DPERV� RV�

VH[RV�� FRP� LGDGH� HQWUH� ��� H� ��� DQRV�� )RUDP� HQFRQWUDGDV� UHODo}HV�

VLJQLILFDWLYDV� HQWUH� DV� $)$� H� HVWDV� YDULiYHLV�� FRP� UHVXOWDGRV� IDYRUiYHLV� jV�

UDSDULJDV�H��HP�GHWHUPLQDGDV�GLPHQV}HV��DRV�DOXQRV�PDLV�YHOKRV�

3DODYUDV�FKDYH��$WLWXGHV�GRV�MRYHQV�IDFH�D�VL�SUySULRV��$WLWXGHV�GRV�MRYHQV�

IDFH�DR�DPELHQWH��$XWRFRQFHLWR��(GXFDomR�DPELHQWDO

,QWURGXomR�

$� SDUWLFLSDomR� LQGLYLGXDO� QRV� SURFHVVRV� GH� SUHVHUYDomR� GD� TXDOLGDGH�

DPELHQWDO�p�FRQVLGHUDGR�XP�GRV�PDLRUHV�GHVDILRV�GDV�VRFLHGDGHV�PRGHUQDV�H�

RV� MRYHQV�WrP�XP�SDSHO�FHQWUDO�QHVVD�PXGDQoD��2�HVWXGR�GDV�DWLWXGHV�IDFH�

DR� DPELHQWH� WHP�VH� WRUQDGR�� SRU� LVVR�� PXLWR� DWXDO� H�� HP� HVSHFLDO�� PXLWR�

LPSRUWDQWH�SDUD�D�HGXFDomR�GH�DOXQRV�MRYHQV��&RQWXGR��RV�HVWXGRV�HPStULFRV�

VREUH� RV� IDWRUHV� SHVVRDLV� H� VRFLDLV� TXH� FRQGLFLRQDP� DV� DWLWXGHV� IDFH� DR�

DPELHQWH�UHIHUHP�D�QHFHVVLGDGH�GH�DSURIXQGDPHQWR�GDV�SHVTXLVDV��2�SURMHWR�

GH� WHVH� GH� GRXWRUDPHQWR� TXH� QRV� HQFRQWUDPRV� D� UHDOL]DU� WHP� SRU� REMHWLYR�

SURFXUDU� UHVSRVWDV�SDUD�D�SHUJXQWD�GH� LQYHVWLJDomR�RX�R�VHJXLQWH�SUREOHPD�

GH� LQYHVWLJDomR��&RPR�p�TXH�VH�FDUDFWHUL]DP�DV�DWLWXGHV�GRV� MRYHQV�DOXQRV�
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IDFH� D� VL� SUySULRV� �DXWRFRQFHLWR�� H� IDFH� DR� DPELHQWH�� FRPR� p� TXH� VH�

UHODFLRQDP� HQWUH� VL� HVWDV� YDULiYHLV� H� TXDLV� RV� VHXV� IDWRUHV"� 3URS}H�VH�� SRU�

LVVR�� HQFRQWUDU� XP� PRGHOR� H[SOLFDWLYR� TXH� SHUPLWD� FRQKHFHU� FRPR� VH�

UHODFLRQDP� DV� DWLWXGHV� IDFH� DR� DPELHQWH�� FRPR� SURFHVVR� SVLFROyJLFR� GH�

YDORUL]DomR�GH�XP�REMHWR�VRFLDO��DV�DWLWXGHV�IDFH�D�VL�SUySULR��FRPR�SURFHVVR�

SVLFROyJLFR� GH� YDORUL]DomR� GDV� VXDV� SUySULDV� Do}HV�� H� FRPR� DTXHODV� VH�

GLIHUHQFLDP� HP� IXQomR� GH� YDULiYHLV� LQGHSHQGHQWHV� GH� QDWXUH]D� SHVVRDO��

HVFRODU�H�IDPLOLDU���

1D�PHGLGD� HP�TXH� DV� DWLWXGHV� VmR� GLVSRVLo}HV� LQWHUQDV� GR� LQGLYtGXR� H� TXH�

QmR� SRGHP� VHU� PHGLGDV� GLUHWDPHQWH�� FRQVLGHUD�VH� TXH� R� HVWXGR� GDV� VXDV�

GLPHQV}HV�H�GD� IRUPD�FRPR�DV�YDULiYHLV� LQGHSHQGHQWHV� LQWHUQDV�H�H[WHUQDV�

DR�LQGLYtGXR�DV�FRQGLFLRQDP��SRGH�FRQVWLWXLU�XP�FRQWULEXWR�VXEVWDQWLYR�SDUD�D�

LQYHVWLJDomR�GDV�PHVPDV��$�IDOWD�GH�HVWXGRV�SUpYLRV�TXH�DQDOLVHP�D�UHODomR�

HQWUH�HVWDV�YDULiYHLV��QRPHDGDPHQWH�HQWUH�MRYHQV��FRQGX]LX�j�IRUPXODomR�GH�

TXHVW}HV� GH� LQYHVWLJDomR� PDLV� HVSHFtILFDV�� QDV� TXDLV� VH� SURFXUD� UHIOHWLU�

WDPEpP�R�WLSR�GH�DQiOLVH�HVWDWtVWLFD�SUHWHQGLGD�SDUD�HQFRQWUDU�DV�UHVSRVWDV��

(QTXDGUDPHQWR�FRQFHSWXDO�

$�UHYROXomR�DPELHQWDO�RSHUDGD�QDV�~OWLPDV�WUrV�GpFDGDV�GR�VpFXOR�;;�OHYRX�j�

QHFHVVLGDGH�GH�ROKDUPRV�SDUD�R�PXQGR�GH�IRUPD�KROtVWLFD�H�VLVWpPLFD��WHQGR�

HP� FRQVLGHUDomR�� VLPXOWDQHDPHQWH�� DV� FLUFXQVWkQFLDV� ItVLFDV�� TXtPLFDV� H�

ELROyJLFDV�GRV�VLVWHPDV�QDWXUDLV��PDV�WDPEpP�D�GLPHQVmR�KXPDQD�QDV�VXDV�

P~OWLSODV� YHUWHQWHV�� SVLFROyJLFD�� VRFLDO�� WHFQROyJLFD�� HFRQyPLFD�� &RQWXGR�� R�

5HODWyULR� ����� VREUH� RV� 2EMHWLYRV� GH� 'HVHQYROYLPHQWR� GR� 0LOpQLR� �2'0��

UHFRQKHFH� TXH� RV� HVIRUoRV� IHLWRV� DR� QtYHO�PXQGLDO� SDUD� RV� DOFDQoDU� YLHUDP�

GHPRQVWUDU�TXH�VDEHPRV�R�TXH�ID]HU��PDV�WDPEpP�TXH�RV�SURJUHVVRV�IXWXURV�

QHVWD�PDWpULD�H[LJLUmR�XPD�YRQWDGH�SROtWLFD�ILUPH�H�HVIRUoR�FROHWLYR�D� ORQJR�

SUD]R��

&RQVLGHUDQGR� TXH� R� LQWHUHVVH� SHODV� TXHVW}HV� DPELHQWDLV� HVWi� JHQHUDOL]DGR��

PDV�WDOYH]�QmR�GH�IRUPD�WmR�SURIXQGD��FRPSURPHWLGD�H�XQLYHUVDO�FRPR�VHULD�

GHVHMiYHO�� FRPR� SRGHUHPRV� LQFUHPHQWi�OR"� $� UHVSRVWD� PDLV� DPSOD� VHUi��

DWUDYpV� GD� HGXFDomR�� $� ILQDOLGDGH� FHQWUDO� GD� (GXFDomR� p� SURPRYHU� R�

GHVHQYROYLPHQWR� GDV� SHVVRDV� H� DV� VXDV� DSUHQGL]DJHQV�� PDV� SDUD� LVVR� p�

UHOHYDQWH� TXH� VH� DSUHQGD� D� HQVLQDU� H� VH� DSUHQGD� D� DSUHQGHU��

VLJQLILFDWLYDPHQWH��9HLJD���������3RU�LVVR��RV�SURJUDPDV�GH�HQVLQR�GHYHP�VHU�

EDVHDGRV� WDQWR� QR� FRQKHFLPHQWR� GDV� DWLWXGHV� GRV� HVWXGDQWHV� SDUD� FRP� D�
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SURWHomR�GR�DPELHQWH�FRPR�QR�FRQKHFLPHQWR�GRV�IDWRUHV�LQWHUQRV�H�H[WHUQRV�

TXH�SRGHP�FRQWULEXLU�SDUD�DXPHQWDU�D�VXD�LQWHQVLGDGH�H�SHUVLVWrQFLD��+HEHO��

0RQWSLHG��	�)RQWDQLHX����������

$� SURJUHVVLYD� LQIOXrQFLD� GR� FRQFHLWR� GH� VXVWHQWDELOLGDGH� HFROyJLFD� OHYRX� D�

SVLFRORJLD�DPELHQWDO�D�GDU�PDLV�DWHQomR�DR�HVWXGR�GDV�UHODo}HV�HVWDEHOHFLGDV�

HQWUH�R�+RPHP�H�D�1DWXUH]D��QRPHDGDPHQWH�DRV�FRPSRUWDPHQWRV�H�Do}HV�

TXRWLGLDQDV� TXH� SRVVDP� DIHWDU� RV� SURFHVVRV� RX� RV� UHFXUVRV� QDWXUDLV�� (P�

FRQVRQkQFLD�FRP�HVWD�SHUVSHWLYD��R�HVWXGR�GDV�DWLWXGHV�GRV�DOXQRV�IDFH�D�VL�

SUySULRV�±� DXWRFRQFHLWR� �� VXUJH� FRPR�XPD� YDULiYHO�PHGLDGRUD� TXH� DMXGD� D�

H[SOLFDU� RXWURV� UHVXOWDGRV� �0DUVK�� ������� &RQKHFHU� H� SHUFHEHU� DV� DWLWXGHV�

IDFH� D� VL� SUySULR� SRGHUi� FRQWULEXLU�� WDQWR� QD� HGXFDomR� IRUPDO�� FRPR� QD�

IRUPDomR�DR� ORQJR� GD�YLGD�H�QD�HGXFDomR�QmR� IRUPDO� GRV� FLGDGmRV�� SDUD� D�

LPSOHPHQWDomR� GH� Do}HV� H� SURJUDPDV� GH� SURPRomR� GDV� DWLWXGHV� IDFH� D� VL�

SUySULR��FRP�HIHLWRV�SRVLWLYRV��WHQGR�HP�FRQWD�RV�LQWHUHVVHV�H�DV�SUHIHUrQFLDV�

GRV�SDUWLFLSDQWHV��)XHQWHV��*DUFtD��*UDFLD�	�/LOD��������9HLJD���������

$V� DWLWXGHV� IDFH� DR� DPELHQWH� VmR� HQWHQGLGDV� FRPR� XPD� WHQGrQFLD� GR�

LQGLYtGXR� SDUD� DYDOLDU� IDYRUDYHOPHQWH� RX� GHVIDYRUDYHOPHQWH� R� DPELHQWH�

QDWXUDO� �+DZFURIW�	�0LOIRQW���������UHVXOWDQGR�GH�XP�FRPSOH[R�SURFHVVR�GH�

VRFLDOL]DomR� TXH� HQYROYH� IDPtOLD�� DPLJRV�� FROHJDV� H� SURIHVVRUHV�� EHP� FRPR�

DJHQWHV� H[WHUQRV� PDLV� GLIXVRV�� $� DERUGDJHP� WHyULFD� VREUH� D�

GLPHQVLRQDOLGDGH�GHVWH�FRQVWUXFWR�QmR�WHP�VLGR�FRQVHQVXDO��$WXDOPHQWH�VmR�

PDLV� IUHTXHQWHV� QD� OLWHUDWXUD� RV� HVWXGRV� TXH� DV� FRQVLGHUDP� XP� FRQVWUXFWR�

PXOWLGLPHQVLRQDO��TXH�WDQWR�SRGHP�VHU�LQIHULGDV�D�SDUWLU�GH�RX�WHU�LQIOXrQFLD�

VREUH� DV� FRPSRQHQWHV� FRJQLWLYDV� �IDFWRV�� FRQKHFLPHQWRV�� FRPSUHHQV}HV���

DIHWLYDV��HPRo}HV�H�VHQWLPHQWRV��H�YROLWLYRV��Do}HV�H�FRPSRUWDPHQWRV���PDV�

QmR� VHQGR� FODUR�� FRQWXGR�� TXDQWDV� GLPHQV}HV� IRUPDP� D� VXD� HVWUXWXUD�

KRUL]RQWDO��%RJQHU�	�:LVHPDQ��������0LOIRQW�	�'XFNLWW���������

0HWRGRORJLD�

$V�DWLWXGHV�DPELHQWDLV�QmR�SRGHP�VHU�REVHUYDGDV�QHP�PHGLGDV�GLUHWDPHQWH��

SHOR�TXH�VmR�GHQRPLQDGDV�YDULiYHLV�ODWHQWHV��PDV�SRGHP�VHU�REVHUYDGDV�RX�

PHGLGDV� D� SDUWLU� GH� XP� FRQMXQWR� GH� RXWUDV� YDULiYHLV�� GHVLJQDGDV� YDULiYHLV�

FRPSRQHQWHV��$�RSomR�PHWRGROyJLFD�TXH�VH�UHYHORX�PDLV�DGHTXDGD�DR�kPELWR�

H� REMHWLYR� GHVWH� HVWXGR� IRL� D� PHWRGRORJLD� GH� LQYHVWLJDomR� TXDQWLWDWLYD��
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PHGLDQWH�D�DSOLFDomR�GH�XP�LQTXpULWR�SRU�TXHVWLRQiULR��R�TXDO�SHUPLWH�FDSWDU�

GLUHWDPHQWH�DV�SHUFHo}HV��SHQVDPHQWRV�H�VHQWLPHQWRV�GRV�SDUWLFLSDQWHV��

2SWRX�VH� SRU� WUDEDOKDU� FRP� HVWXGDQWHV� DGROHVFHQWHV� SRUWXJXHVHV�� EDVHDGR�

QD�LQIRUPDomR�UHFROKLGD�QD�OLWHUDWXUD�GH�UHIHUrQFLD�TXH�VDOLHQWD�KDYHU�SRXFRV�

HVWXGRV�VREUH�DV�DWLWXGHV�IDFH�DR�DPELHQWH�GH�MRYHQV�DGROHVFHQWHV��$VVLP��D�

DPRVWUD�IRL�FRQVWLWXtGD�SRU������MRYHQV�HVWXGDQWHV��GH�DPERV�RV�VH[RV��FRP�

LGDGH� HQWUH� ��� H� ��� DQRV�� TXH� IUHTXHQWDYDP� R� ����� ���� H� ����� DQR� GH�

HVFRODULGDGH�� PHWDGH� QR� LQWHULRU� GR� SDtV� �%UDJDQoD�� H� PHWDGH� QR� OLWRUDO�

�&DOGDV�GD�5DLQKD���$V�DWLWXGHV�IDFH�D�VL�SUySULRV��DXWRFRQFHLWR��H�DV�DWLWXGHV�

IDFH� DR� DPELHQWH� IRUDP� FRQVLGHUDGDV� YDULiYHLV� GHSHQGHQWHV�� $V� YDULiYHLV�

LQGHSHQGHQWHV�DQDOLVDGDV�QD�WHVH�IRUDP��D�LGDGH��R�VH[R��D�iUHD�JHRJUiILFD�

GH�UHVLGrQFLD��LQWHULRU�YHUVXV�OLWRUDO���H�R�UHQGLPHQWR�HVFRODU��FODVVLILFDo}HV���

1R� HQWDQWR�� DWp� DR� PRPHQWR� DSHQDV� IRUDP� DQDOLVDGDV� DV� TXDOLGDGHV�

SVLFRPpWULFDV�GDV� HVFDODV� XWLOL]DGDV�� EHP�FRPR�RV�GDGRV�DFHUFD�GD� UHODomR�

HQWUH�DV�DWLWXGHV�IDFH�DR�DPELHQWH�H�FDGD�XPD�GDV�YDULiYHLV�LGDGH�H�VH[R��2�

LQTXpULWR� XWLOL]DGR� FRQVLVWLX� HP� TXHVWLRQiULRV� RUJDQL]DGRV� FRP� UHFXUVR� D�

HVFDODV�GH�/LNHUW��FRP�UHVSRVWDV�HVWUXWXUDGDV�HP�VHLV�QtYHLV��DGDSWDGRV�SDUD�

D�SRSXODomR�SRUWXJXHVD�GRV�VHJXLQWHV�LQVWUXPHQWRV��³(QYLURQPHQWDO�$WWLWXGH�

,QYHQWRU\´��0LOIRQW�	�'XFNLWW���������(VFDOD�GH�$WLWXGHV�GRV�-RYHQV�)DFH�DR�

$PELHQWH� �0DUWLQV� 	� 9HLJD�� ������� (VFDOD� ³$XWRFRQFHSWR� )RUPD� �´� �$)���

�*DUFtD�	�0XVLWX���������

3UHYLDPHQWH�j�DSOLFDomR�GR� LQTXpULWR� IRL�HIHWXDGR�R�SHGLGR�GH�DXWRUL]DomR�j�

HTXLSD� GH� 0RQLWRUL]DomR� GH� ,QTXpULWRV� HP� 0HLR� (VFRODU� GR� 0LQLVWpULR� GD�

(GXFDomR� H� IRUDP� FRQWDFWDGRV� RV� 'LUHWRUHV� GH� FDGD� XP� GRV� VHLV�

$JUXSDPHQWRV� GH� (VFRODV� SDUWLFLSDQWHV� QR� HVWXGR�� $� UHFROKD� GH� GDGRV� IRL�

HIHWXDGD� HP� VDOD� GH� DXOD�� FRP� D� SUHVHQoD� GD� LQYHVWLJDGRUD�� PDV� VHP� D�

LQWHUIHUrQFLD�GHVWD�QD�SURGXomR�GDV�UHVSRVWDV�SRU�SDUWH�GRV�VXMHLWRV���

5HVXOWDGRV�

1R�HVWXGR�GDV�TXDOLGDGHV�SVLFRPpWULFDV�GDV�HVFDODV�XWLOL]DGDV��GHWHUPLQRX�VH�
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2V�UHVXOWDGRV�DQDOLVDGRV�DWp�DR�PRPHQWR�SHUPLWLUDP�HQFRQWUDU��FRQIRUPH�R�

HVSHUDGR�� UHODo}HV� VLJQLILFDWLYDV� HQWUH� DV� DWLWXGHV� IDFH� DR� DPELHQWH� H� DV�
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GH� LQYHVWLJDomR� IRUPXODGD� ��� SURFHGHU�VH�i� j� FDUDFWHUL]DomR�� TXHU� GDV�
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5HIHUrQFLDV�
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RI�(QYLURQPHQWDO�3V\FKRORJ\���������±����
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)UDQFH�� ,QWHUQDWLRQDO� -RXUQDO� RI� (QYLURQPDQWDO� 	� 6FLHQFH� (GXFDWLRQ�� �� ����
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0DUVK��+��:����������6HOI�FRQFHSW�WKHRU\��PHDVXUHPHQW�DQG�UHVHDUFK�LQWR�SUDFWLFH��

7KH� UROH� RI� VHOI�FRQFHSW� LQ� HGXFDWLRQDO� SV\FKRORJ\�� /HLFHVWHU�� 8.�� %ULWLVK�

3V\FKRORJLFDO�6RFLHW\�

0DUWLQV��0��&���	�9HLJD��)��+����������$WLWXGHV�IDFH�DR�DPELHQWH��HODERUDomR�GH�XPD�
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0LOIRQW�� 7�� /���	�'XFNLWW�� -�� �������� 7KH�HQYLURQPHQWDO� DWWLWXGHV� LQYHQWRU\�� D� YDOLG�
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(QYLURQPHQWDO�3V\FKRORJ\��������±���
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/LVERD��(GLWRUD�)LP�GH�6pFXOR��
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