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$JUDGHFLPHQWRV�
�

$RV� PHXV� SDLV�� 6H� QmR� IRVVH� SHOD� GHGLFDomR�� DSRLR� H� SRU� WRGR� R� FDULQKR�

GHOHV��HX�QmR�HVWDULD�DTXL�D�HVFUHYHU�HVWDV�SDODYUDV�H�D�FRQFUHWL]DU�WDQWRV�VRQKRV��

3DUWLOKR�FRQYRVFR�HVWD�FRQTXLVWD��TXH�p�PDLV�YRVVD�GR�TXH�PLQKD���

�

$R�+XJR�TXH�PH�DFRPSDQKRX��DFRQVHOKRX�H�PH�HQVLQRX�WRGRV�RV�GLDV�D�VHU�

XPD�SHVVRD�PHOKRU��(QULTXHFHX�HVWD�PLQKD�FDPLQKDGD�GHPRQVWUDQGR�R�YHUGDGHLUR�

VLJQLILFDGR�GH�FRPSDQKHLULVPR��)RL�R�PHX�F~PSOLFH�VHPSUH��

�

¬� ;DQD�� D�PLQKD� JUDQGH� DPLJD� H� FRPSLQFKD�� HVWHV� FLQFR� DQRV� QmR� WHULDP�

SDUWH�GR�VLJQLILFDGR�VHP�HOD�GR�PHX�ODGR��7RUQD�R�ILQDO�GHVWD�HWDSD�QXPD�GHVSHGLGD�

PXLWR�PDLV�GLItFLO�GR�TXH�SRGHULD�LPDJLQDU���

�

$R�DQR�������HP�HVSHFLDO�j�0L��DR�'LRJR��j�,QrV�H�j�0DIL��$�IDFXOGDGH�GHX�

PH�D�FRQKHFHU�SHVVRDV�LQFUtYHLV�FRP�TXHP�YLYL�PRPHQWRV�TXH�LUHL�VHPSUH�UHFRUGDU����

�

$RV�PHXV�DPLJRV�TXH�VLPSOHVPHQWH�HVWmR�VHPSUH�j�KRUD�FHUWD��QR�PRPHQWR�

FHUWR��2V�DQRV�SDVVDP�H�D�DPL]DGH�FUHVFH��

�

¬� PLQKD� SHTXHQLQD�� &DWDULQD�� XPD� ERD� VXUSUHVD� Mi� SHUWR� GR� ILP� GR� PHX�

SHUFXUVR�DFDGpPLFR��3HOD�VXD�VLPSOLFLGDGH�H�SHOR�VHX�FDULQKR��

�

$R� 3URIHVVRU� (GXDUGR�� SRU� TXHP� WHQKR� PXLWD� DGPLUDomR� H� YHMR� FRPR� XP�

H[HPSOR��$JUDGHFHU�WRGD�D�GLVSRQLELOLGDGH�H�DSRLR��(QWUH�YiULDV�FRLVDV��HQVLQRX�PH�

D� UHODWLYL]DU� H� R� TXH�SDUHFLD� LPSRVVtYHO� WRUQD�VH�SRVVtYHO�� p� WXGR�XPD�TXHVWmR�GH�

SHUVSHWLYD���

�

¬� 3URIHVVRUD� )LOLSD� SHOR� DSRLR�� SDFLrQFLD� H� GLVSRQLELOLGDGH� TXH� GHPRQVWURX�

SDUD�FRPLJR�DR�ORQJR�GD�UHDOL]DomR�GHVWH�WUDEDOKR��

�

$R�FRUSR�GRFHQWH�GD�)DFXOGDGH�GH�(GXFDomR�H�3VLFRORJLD�GD�8QLYHUVLGDGH�

&DWyOLFD�3RUWXJXHVD�SHOD�SDUWLOKD�GH�WRGR�R�FRQKHFLPHQWR��

�
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5HVXPR�
�

� (VWH�WUDEDOKR�WHP�SRU�EDVH�D�WHPiWLFD�GD�JHVWmR�GD�LGDGH�QDV�RUJDQL]Do}HV��
2�VHX� REMHWLYR� p� FRPSUHHQGHU� D� UHODomR� TXH� RV�PHWD�HVWHUHyWLSRV� H� D� VWHUHRW\SH�

WKUHDW� WrP� QD� LQWHQomR� GH� DEDQGRQR� GH� WUDEDOKDGRUHV� PDLV� YHOKRV� GDV� VXDV�

RUJDQL]Do}HV�� UHFRUUHQGR� DR� XVR� GH� XPD� PHWRGRORJLD� TXDQWLWDWLYD�� $� DPRVWUD� p�

FRQVWLWXtGD�SRU�����WUDEDOKDGRUHV�FRP����RX�PDLV�DQRV�GH�LGDGH�GH�GLYHUVRV�VHWRUHV�

GH�DWLYLGDGH��3DUD� R� SURFHGLPHQWR� GH� UHFROKD�H� DQiOLVH� GRV� GDGRV� SURFHGHX�VH�j�

XWLOL]DomR�GH�XP�TXHVWLRQiULR�H�SRVWHULRU�DQiOLVH�QR�VRIWZDUH�6366�������

1RV�UHVXOWDGRV�YHULILFD�VH�QR�FDVR�GRV�0HWD�HVWHUHyWLSRV�UHODo}HV�QHJDWLYDV�

FRP� D� ,QWHQomR� GH� 6DtGD� H� ,GHQWLILFDomR� FRP� R� *UXSR� H� SRVLWLYD� DVVRFLDGD� j�

6WHUHRW\SH� 7KUHDW�� 8PD� RXWUD� UHODomR� QHJDWLYD� FRQILUPD�VH� QD� UHODomR� HQWUH� D�

,GHQWLILFDomR� FRP� R� *UXSR� H� D� 6WHUHRW\SH� 7KUHDW�� 3RU� VXD� YH]�� FRQIHUH�VH� XPD�

UHODomR�QmR�VLJQLILFDWLYD�HQWUH�D�6WHUHRW\SH�7KUHDW�H�D�,QWHQomR�GH�6DtGD��

$V� SULQFLSDLV� FRQFOXV}HV� GHVWH� HVWXGR� DOHUWDP�QRV� SDUD� DV� DOWHUDo}HV� GR�

PXQGR�GH�WUDEDOKR�H�SDUD�D�XUJrQFLD�HP�LGHQWLILFDU�DV�GLILFXOGDGHV�H�DV�HVWUDWpJLDV�

GHVHQYROYLGDV� SHORV� WUDEDOKDGRUHV�RUJDQL]Do}HV� QD� SURFXUD� H�PDQXWHQomR� GR� VHX�

WUDEDOKR��3DUD�XPD�PHOKRU�FRPSUHHQVmR�GHVWD�GLQkPLFD�WRUQD�VH�QHFHVViULR�DWHQWDU�

DR�SURFHVVR�OLJDGR�DRV�PHWD�HVWHUHyWLSRV��

�

�

3DODYUDV�FKDYH��JHVWmR�GD�LGDGH��PHWD�HVWHUHyWLSRV��VWHUHRW\SH�WKUHDW��LQWHQomR�GH�
DEDQGRQR��
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$EVWUDFW�
�

�

7KLV�ZRUN�LV�EDVHG�RQ�DJH�PDQDJHPHQW�LQ�RUJDQL]DWLRQV��7KH�PDLQ�SXUSRVH�RI�

WKLV� VWXG\� LV� WR� XQGHUVWDQG� WKH� UHODWLRQVKLS� WKDW� PHWD�VWHUHRW\SHV� DQG� VWHUHRW\SH�

WKUHDW� KDYH�RQ� WXUQRYHU� LQWHQWLRQ� RI� ROGHU�ZRUNHUV� IURP� WKHLU� RUJDQL]DWLRQV� XVLQJ� D�

TXDQWLWDWLYH�PHWKRG��6DPSOH�VL]H�ZDV�RI�����ZRUNHUV�DJHG����RU�ROGHU�RI�GLIIHUHQW�

DFWLYLW\� VHFWRUV�� 7KH�JDWKHULQJ�DQG�DQDO\VLV� RI� GDWD�ZDV�GRQH� WKURXJK�PHDQV�RI� D�

TXHVWLRQQDLUH�DQG�SRVWHULRU�DQDO\VLV�ZLWK�6366�������

����7KH� UHVXOWV� VKRZ�D�QHJDWLYH�FRUUHODWLRQ�EHWZHHQ�PHWD�VWHUHRW\SHV�DQG� WXUQRYHU�

LQWHQWLRQ�DQG�JURXS�LGHQWLILFDWLRQ��DQG�D�SRVLWLYH�FRUUHODWLRQ�DVVRFLDWHG�WR�VWHUHRW\SH�

WKUHDW�� $QRWKHU� QHJDWLYH� FRUUHODWLRQ� ZDV� IRXQG� EHWZHHQ� JURXS� LGHQWLILFDWLRQ� DQG�

VWHUHRW\SH� WKUHDW�� 2Q� DQRWKHU� QRWH�� WKHUH� ZDV� D� QRQ�VLJQLILFDWLYH� UHODWLRQVKLS�

EHWZHHQ�VWHUHRW\SH�WKUHDW�DQG�WXUQRYHU�LQWHQWLRQ��

7KH� SULPDU\� FRQFOXVLRQV� LQ� WKLV� VWXG\� GUDZ� WR� RXU� DWWHQWLRQ� WKH� FKDQJHV�

RFFXUULQJ� LQ� WKH� ZRUNIRUFH� DQG� WKH� QHHG� WR� LGHQWLI\� WKH� GLIILFXOWLHV� DQG� VWUDWHJLHV�

ZRUNHUV�RUJDQL]DWLRQV�GHYHORS�WR�PDLQWDLQ� WKHLU� MREV��7R�EHWWHU�XQGHUVWDQG�WKLV�� LW� LV�

QHFHVVDU\�WR�IXUWKHU�VWXG\�WKH�SURFHVV�RI�KRZ�PHWD�VWHUHRW\SHV�DUH�HVWDEOLVKHG��

�

.H\ZRUGV�� DJH� PDQDJHPHQW�� PHWD�VWHUHRW\SHV�� VWHUHRW\SH� WKUHDW�� WXUQRYHU�

LQWHQWLRQ��
�
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,1752'8d­2���������������������������������������������������������������������������������������������������������������
7HRULD�GD�,GHQWLGDGH�6RFLDO���������������������������������������������������������������������������������������

(VWHUHyWLSRV�UHODWLYRV�DRV�7UDEDOKDGRUHV�0DLV�YHOKRV����������������������������������������������

0HWD�HVWHUHyWLSRV�H�D�6WHUHRW\SH�WKUHDW��������������������������������������������������������������������

,QWHQomR�GH�DEDQGRQR�GH�FRODERUDGRUHV�PDLV�YHOKRV�GDV�RUJDQL]Do}HV������������������

,GHQWLILFDomR�FRP�R�*UXSR�����������������������������������������������������������������������������������������

0e72'2�����������������������������������������������������������������������������������������������������������������������
3DUWLFLSDQWHV��������������������������������������������������������������������������������������������������������������

3URFHGLPHQWR�������������������������������������������������������������������������������������������������������������

0HGLGDV�HP�HVWXGR����������������������������������������������������������������������������������������������������

5(68/7$'26��������������������������������������������������������������������������������������������������������������

',6&866­2�����������������������������������������������������������������������������������������������������������������

&21&/86®(6�������������������������������������������������������������������������������������������������������������

5HIHUrQFLDV�%LEOLRJUiILFDV�����������������������������������������������������������������������������������������

$1(;26�����������������������������������������������������������������������������������������������������������������������
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7RGRV� RV� GLDV� QRV� WRUQDPRV� XP� SRXFR� PDLV� YHOKRV�� 2� HQYHOKHFLPHQWR� p�

LQHYLWiYHO�H�DIHWD�WRGRV�QyV��3RVWKXPD�	�&DPSLRQ���������1R�VpFXOR�;;,��XPD�GDV�

PDLRUHV�WUDQVIRUPDo}HV�VRFLDLV�D�TXH�DVVLVWLPRV�p�R�HQYHOKHFLPHQWR�GD�SRSXODomR�

�:+2�� ������� &RP� D� JOREDOL]DomR� GD� HFRQRPLD�� PDLV� H� PDLV� SHVVRDV� YLYHP� H�

WUDEDOKDP�QDV�FLGDGHV��PRGLILFDUDP�RV�VHXV�SDGU}HV�IDPLOLDUHV�H�D�WHFQRORJLD�HVWi�D�

GHVHQYROYHU�VH�D�XP�ULWPR�DFHOHUDGR��%UHYHPHQWH��R�PXQGR� LUi� WHU�PDLV� LGRVRV�GR�

TXH� FULDQoDV� H� HVWH� JUXSR� HWiULR� VHUi� SUHSRQGHUDQWH� IDFH� D� TXDOTXHU� RXWUD� LGDGH�

�:+2����������

&RQVLGHUDQGR� TXH� R� WUDEDOKR� RUJDQL]D� D� DWLYLGDGH� KXPDQD�� QRV� DMXGD� D�

IRUPDU�XPD�GHWHUPLQDGD�LPDJHP�SHVVRDO�H�D�GHILQLU�R�QRVVR�OXJDU�QR�PXQGR��D�VXD�

LPSRUWkQFLD�é�LQTXHVWLRQiYHO�H�D�VXD�SHUGD��TXHU�VHMD�YROXQWiULD�RX�QmR��DQWHFLSDGD�

RX� QD� LGDGH� SUHYLVWD�� SDUFLDO� RX� WRWDO�� WUD]� VHPSUH� DVVRFLDGR� DOJXP� ULVFR� GH�

SHUWXUEDomR��PHVPR�SDUD�DTXHOHV�TXH�SHUVSHWLYDP�R�SHUtRGR�GD�UHIRUPD�FRPR�XPD�

QRYD� H� SRVLWLYD� HWDSD� GDV� VXDV� YLGDV� �)RQVHFD�� ������� 2� WUDEDOKR� WRUQRX�VH� HP�

PXLWRV� SDtVHV�� XP� IDWRU� GHFLVLYR�� QD� YLGD� GH� PXLWRV� WUDEDOKDGRUHV� PDLV� YHOKRV��

GHYLGR� D� QHFHVVLGDGHV� ILQDQFHLUDV� RX� j� YRQWDGH� GH� SHUPDQHFHU� DWLYR�� RX� DWp� D�

DPEDV� �&KRX�� ������� 1R� HQWDQWR�� D� GLVFULPLQDomR� QR� WUDEDOKR� WHP� YLQGR� D� DIHWDU�

QHJDWLYDPHQWH� RV� UHVXOWDGRV� H�� DWp�� R� EHP�HVWDU� ItVLFR� H� SVLFROyJLFR� GRV�

WUDEDOKDGRUHV�PDLV�YHOKRV��&KRX����������

&RQVHTXHQWHPHQWH�� LPSRUWD� HVFODUHFHU� FRPR� p� TXH� RV� WUDEDOKDGRUHV� PDLV�

YHOKRV�VmR�GHILQLGRV�GH�DFRUGR�FRP�D� OLWHUDWXUD�H[LVWHQWH��(P�SULPHLUR� OXJDU��DSyV�

XPD�UHYLVmR�GD�ELEOLRJUDILD�VREUH�D�WHPiWLFD��p�SRVVtYHO�SHUFHEHU�TXH�D�GHILQLomR�GH�

TXHP�p�FRQVLGHUDGR�XP�WUDEDOKDGRU�PDLV�YHOKR�VH�PDQWpP�DPEtJXD�� ,QIHOL]PHQWH��

DV� LQFRQVLVWrQFLDV� QDV� GHILQLo}HV� XVDGDV� SDUD� GHVLJQDU� RV� WUDEDOKDGRUHV� PDLV�

YHOKRV� GLILFXOWDP� D� FRPSDUDomR� FRP� RV� UHVXOWDGRV� GD� SHVTXLVD� H� D� DQiOLVH� GH�

SROtWLFDV� �3LWW�&DWVRXSKHV� 	� 6P\HU�� ������� $OJXQV� DXWRUHV� FRQVLGHUDP� TXH� RV�

WUDEDOKDGRUHV�PDLV� YHOKRV� VmR� DTXHOHV� FRP� LGDGH� VXSHULRU� DRV� ��� DQRV� �%HUJHU��

������� HQTXDQWR� TXH� RXWURV� DXWRUHV� FRQVLGHUDP�QRV� D� SDUWLU� GD� LGDGH� LJXDO� RX�

VXSHULRU�D����DQRV��)LQNHOVWHLQ��5\DQ�	�.LQJ���������'H�DFRUGR�FRP�D�2&'(���������

QR�PHUFDGR�GH�WUDEDOKR�HVWH�WHUPR�UHIHUH�VH�JHUDOPHQWH�D�WUDEDOKDGRUHV�FRP����RX�

PDLV�DQRV���

(P� PXLWRV� VHWRUHV� RFXSDFLRQDLV�� GHVGH� D� HQIHUPDJHP� j� HQJHQKDULD�� R�



� ��

HQYHOKHFLPHQWR� GD� IRUoD� GH� WUDEDOKR� DQXQFLD� XP� LPSDFWR� SURIXQGR�� QD� SUy[LPD�

GpFDGD� �.RRLM��/DQJH��-DQVHQ��.DQIHU��	�'LNNHUV���������&RP�R�Q~PHUR�FUHVFHQWH�

GH� WUDEDOKDGRUHV�PDLV� YHOKRV� D� UHIRUPDUHP�VH�� DV� RUJDQL]Do}HV� VmR� FRQIURQWDGDV�

FRP�R� JUDQGH�GHVDILR� GH� QmR� Vy�HQFRQWUDU� WUDEDOKDGRUHV� TXH�RV� VXEVWLWXDP��PDV�

DLQGD� GH� SHUGHUHP� R� NQRZ� KRZ� GH� WUDEDOKRUHV� H[SHULHQWHV� GHWHUPLQDQWHV� QD�

IRUPDomR� H� RULHQWDomR� GRV�PDLV� MRYHQV� �.RRLM� HW� DO��� ������� 3DUD� RV� JHVWRUHV� GH�

UHFXUVRV�KXPDQRV��D�LQIOXrQFLD�GR�HQYHOKHFLPHQWR�QD�PRWLYDomR�GRV�FRODERUDGRUHV�

UHYHOD�VH�XP�GRV�GHVDILRV�PDLV�SUHPHQWHV�GD�SUHVHQWH�GpFDGD��.RRLM�HW�DO�����������

2�GHVFRPSURPHWLPHQWR�GR�WUDEDOKR�H�D�GHVLGHQWLILFDomR��RUJDQL]DFLRQDO�VmR�

TXHVW}HV�UHOHYDQWHV�SDUD�RV�LQYHVWLJDGRUHV�H�JHVWRUHV�TXH�VH�HVIRUoDP�SDUD�LQFOXLU�

DERUGDJHQV�EDVHDGDV�QD�LGHQWLGDGH��QDV�VXDV�HVWUDWpJLDV�GH�JHVWmR�GD�GLYHUVLGDGH�

HWiULD� �2OLYHLUD� 	� &DEUDO�&DUGRVR�� ������� 3RUWDQWR�� p� LPSHUDWLYR� DQDOLVDU� RV��

DQWHFHGHQWHV�H�RV� UHVXOWDGRV�DWLWXGLQDLV� GD� VWHUHRW\SH� WKUHDW� QR� ORFDO�GH� WUDEDOKR��

SRLV� HVWHV� SRGHUmR� DIHWDU� R� EHP�HVWDU� GRV� WUDEDOKDGRUHV� PDLV� YHOKRV� �2OLYHLUD� 	�

&DEUDO�&DUGRVR��������H�DWp�PHVPR��SRUTXH�VH�RV�WUDEDOKDGRUHV�PDLV�YHOKRV�YLUHP�

DV�VXDV�FRPSHWrQFLDV�D�VHU�YDORUL]DGDV��D�VXD�PRWLYDomR�SDUD�SHUPDQHFHUHP�QDV�

VXDV�RUJDQL]Do}HV�p�PDLRU��$UPVWURQJ�6WDVVHQ�	�8UVHO���������

$WXDOPHQWH��p�� VHP�G~YLGD�� LPSRUWDQWH�SHUFHEHU�DV�FDXVDV�H�RV�HIHLWRV�GRV�

HVWHUHyWLSRV� OLJDGRV� j� LGDGH� QR� ORFDO� GH� WUDEDOKR�� SDUD� TXH� SRVVDPRV� RWLPL]DU� R�

WUDEDOKR�GDV�RUJDQL]Do}HV�H��WDPEpP��SDUD�SRGHUPRV�DMXGDU�RV�HPSUHJDGRUHV�D�GDU�

DRV�WUDEDOKDGRUHV�PDLV�YHOKRV�R�UHVSHLWR�H�D�GLJQLGDGH�TXH�PHUHFHP��3RVWKXPD�	�

&DPSLRQ����������

$OpP� GLVVR�� D� FRQVFLrQFLD� GRV� WUDEDOKDGRUHV�PDLV� YHOKRV� VREUH� DV� FUHQoDV�

QHJDWLYDV� UHODWLYDV� j� VXD� IDL[D� HWiULD� SRGH� OHYDQWDU� SUHRFXSDo}HV� GH� VH� VHU�

HVWLJPDWL]DGR�� IRPHQWDQGR� DVVLP� D� SRVVLELOLGDGH� GH� H[SHULHQFLDUHP� D� VWHUHRW\SH�

WKUHDW� �5REHUVRQ� 	� .XOLN�� ������� e� SURYiYHO� TXH� HVVDV� H[SHULrQFLDV� VHMDP�

LQWHQVLILFDGDV� HP� FRQWH[WRV� RUJDQL]DFLRQDLV� RQGH� SUHYDOHFHP� RV� PHWDVWHUHyWLSRV�

QHJDWLYRV�EDVHDGRV�QD� LGDGH� �)LQNHOVWHLQ��.LQJ��	�9R\OHV��������)LQNHOVWHLQ�HW� DO���

�������

$SHVDU�GH�H[LVWLUHP�GLYHUVRV�HVWXGRV�DFHUFD�GD�WHPiWLFD�GD�JHVWmR�GD�LGDGH�

QDV�RUJDQL]Do}HV��D�LQYHVWLJDomR�WHP�UHFODPDGR�DOJXQV�SRQWRV�TXH�JRVWDULD�GH�YHU�

DSURIXQGDGRV� H� H[SORUDGRV� VREUH� D� WUDQVLomR� H� DV� PRGDOLGDGHV� GH� LQFOXVmR� GRV�

��������������������������������������������������������
��7UDGXomR�GRV�FRQFHLWRV: “GLVHQJDJHPHQW” e “GLVLGHQWLILFDWLRQ”.�
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WUDEDOKDGRUHV� QR� PHUFDGR� GH� WUDEDOKR�� $� UHWHQomR� GH� FRODERUDGRUHV� p� XP� WHPD�

SUHPHQWH�QR�FDPSR�GH� LQYHVWLJDomR�GRV� UHFXUVRV�KXPDQRV�� WRUQDQGR�VH� UHOHYDQWH�

XP�HVWXGR�DSURIXQGDGR�QHVWD�iUHD��:ROODUG�	�6KXFN���������

�2�HVWXGR�DTXL�DSUHVHQWDGR�WHUi�FRPR�REMHWLYR�FRPSUHHQGHU�D�UHODomR�TXH�RV�

PHWD�HVWHUHyWLSRV� H� D� VWHUHRW\SH� WKUHDW� WrP� QD� LQWHQomR� GH� DEDQGRQR� GH�

WUDEDOKDGRUHV�PDLV�YHOKRV�GDV�VXDV�RUJDQL]Do}HV��FRP�LGDGH�LJXDO�RX�VXSHULRU�D����

DQRV�� $� LQWHQVLGDGH� GR� HQYHOKHFLPHQWR�� RV� DVSHWRV� TXH� HQYROYH�� DVVLP� FRPR� RV�

QRYRV�GHVDILRV�H� RSRUWXQLGDGHV�TXH�VH�GHSDUDP�D�XPD�VRFLHGDGH�FDGD�YH]�PDLV�

FRQVWLWXtGD�SRU�SHVVRDV�PDLV�YHOKDV��WRUQDP�HVWH�WHPD�VHPSUH�DWXDO��H[LJLQGR�XPD�

DQiOLVH�PXOWLGLPHQVLRQDO� �,1(�� ������� (VWD� DQiOLVH� SHUPLWLUi� SHUVSHWLYDU� GLIHUHQWHV�

GLPHQV}HV� GD� YLGD� GRV� LQGLYtGXRV�� LQFOXLQGR� R� VHX� HVWDGR� ItVLFR�� FRJQLWLYR�� D� VXD�

SDUWLFLSDomR�VRFLDO�H�GLIHUHQWHV�IDWRUHV�FRQWH[WXDLV��:DVVHO���������

(VWD� LQYHVWLJDomR� HQFRQWUD�VH� GLYLGLGD� HP� TXDWUR� SDUWHV� SULQFLSDLV�� 1D�

SULPHLUD� SDUWH� FRQVWLWXtGD� SHOR� HQTXDGUDPHQWR� WHyULFR�� VLVWHPDWL]DU�VH�mR� RV�

SULQFLSDLV� DVSHWRV� GR� WHPD� LGHQWLILFDGRV� QD� OLWHUDWXUD�� RV� FRQFHLWRV� GH� PHWD�

HVWHUHyWLSRV� H� VWHUHRW\SH� WKUHDW� DVVRFLDGRV� j� LQWHQomR� GH� DEDQGRQR� GH�

WUDEDOKDGRUHV�PDLV� YHOKRV� GDV� VXDV� RUJDQL]Do}HV�� $ERUGDQGR� DV� TXHVW}HV� JHUDLV�

UHODWLYDV� à� HVWLJPDWL]DomR� GRV� WUDEDOKDGRUHV� PDLV� YHOKRV�� SURFHGHU�VH�i�� GH�

VHJXLGD�� D� XPD� DSUHVHQWDomR� VXPiULD� GD� 7HRULD� GD� ,GHQWLGDGH� 6RFLDO��

3RVWHULRUPHQWH�� VHUmR� DERUGDGRV� RV� FRQFHLWRV� GH� PHWD�HVWHUHyWLSRV� H� VWHUHRW\SH�

WKUHDW��EHP�FRPR�D�H[SORUDomR�GD�LQWHQomR�GH�DEDQGRQR�GHVWHV�WUDEDOKDGRUHV�GDV�

VXDV�RUJDQL]Do}HV��5HDOL]DU�VH�i��SRU�ILP��XPD�DQiOLVH�VREUH�D�LGHQWLILFDomR�GHVWHV�

WUDEDOKDGRUHV�FRP�R�VHX�JUXSR�HWiULR��1D�VHJXQGD�SDUWH��VHUmR�GHVHQYROYLGRV�FRP�

PDLRU� SRUPHQRU� RV� REMHWLYRV� GD� LQYHVWLJDomR�� SURVVHJXLQGR�VH� FRP�D� GHVFULomR� H�

H[SORUDomR� GD� PHWRGRORJLD� XWLOL]DGD�� 1HVWD� VHFomR�� D� LQYHVWLJDomR� GHEUXoDU�VH�i�

VREUH� XPD� PHWRGRORJLD� TXDQWLWDWLYD�� 6HUmR�� DVVLP�� LGHQWLILFDGRV� RV� SULQFLSDLV�

DVSHWRV� PHWRGROyJLFRV� GR� HVWXGR�� GHVGH� R� PRGHOR� FRQFHWXDO�� j� GHVFULomR� GD�

DPRVWUD� ��SDUWLFLSDQWHV�H�DRV� LQVWUXPHQWRV�H�SURFHGLPHQWRV��TXHU�GH� UHFROKD��TXHU�

GH� WUDWDPHQWR� GH� GDGRV�� 1D� VHFomR� VHJXLQWH�� SURFHGHU�VH�i� j� DSUHVHQWDomR� GRV�

UHVXOWDGRV� REWLGRV� H� j� GLVFXVVmR� GR� HVWXGR� GH� IRUPD� DUWLFXODGD� H� FRP� EDVH� QR�

FRQKHFLPHQWR� FLHQWtILFR� DWXDO�� )LQDOPHQWH�� QD� FRQFOXVmR�� VLQWHWL]DU�VH�mR� RV�

SULQFLSDLV� UHVXOWDGRV� REWLGRV� FRP� D� LQYHVWLJDomR�� UHIOHWLQGR� DLQGD� VREUH� DOJXPDV�

OLPLWDo}HV�H�SRVVtYHLV�SLVWDV�SDUD�LQYHVWLJDo}HV�IXWXUDV��
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7HRULD�GD�,GHQWLGDGH�6RFLDO�
�

(P� SVLFRORJLD� VRFLDO�� R� FRQFHLWR� GH� LGHQWLGDGH� VRFLDO� WHP� VLGR� EDVWDQWH�

XWLOL]DGR�QD�GHVFULomR�H�DQiOLVH�GR�FRPSRUWDPHQWR� LQWHUJUXSDO��QRPHDGDPHQWH�GRV�

FRPSRUWDPHQWRV� GH� GLVFULPLQDomR� HQWUH� JUXSRV� VRFLDLV� �&DEHFLQKDV� 	� /i]DUR��

�������1R�JHUDO��DV�DPHDoDV� UHODWLYDV�j� LGDGH�VmR�HP�SULPHLUR� OXJDU�XP�SUREOHPD�
GH�LGHQWLGDGH�VRFLDO�H��SRUWDQWR��DGPLWH�VH�TXH�DV�LQWHUYHQo}HV�TXH�SURPRYDP�ODoRV�

VRFLDLV��DFLPD�H�DOpP�GRV�OLPLWHV�HWiULRV��WHQGHP�D�GLPLQXLU�DV�DPHDoDV�UHODWLYDV�j�

LGDGH�H�DRV�VHXV�HIHLWRV�QR�ORFDO�GH�WUDEDOKR��2OLYHLUD�	�&DEUDO�&DUGRVR���������

5HFHQWHPHQWH�� D� OLWHUDWXUD� WHP� YLQGR� D� UHFRQKHFHU� TXH� R� VXFHVVR�

RUJDQL]DFLRQDO� QmR� HVWi� DSHQDV� GHSHQGHQWH� GH� DVSHWRV� HFRQyPLFRV��

QRPHDGDPHQWH��TXHVW}HV�VRPHQWH� OLJDGDV�DR�FDSLWDO� ILQDQFHLUR��+DVODP��(JJLQV�	�

5H\QROGV���������PDV�WDPEpP�GH�RXWUDV�IRUPDV�GH�FDSLWDO��QRPHDGDPHQWH�R�FDSLWDO�

VRFLDO�� (VWH� SRGH� VHU� GHILQLGR� FRPR� RV� UHFXUVRV� LQHUHQWHV� j� UHGH� GH� DOLDQoDV� H�

UHODo}HV�QR�WUDEDOKR��TXH�FRQWULEXHP��HQWUH�RXWUDV�FRLVDV��SDUD�D�UHSXWDomR�GH�XPD�

RUJDQL]DomR�� SDUD� R� HVStULWR� GH�HTXLSD�GRV�VHXV�PHPEURV�� SDUD�D� VXD� OHDOGDGH�H�

FRPSURPLVVR��+DVODP�HW�DO����������

$�7HRULD�GD�,GHQWLGDGH�6RFLDO�HQIDWL]D�D�GLPHQVmR�VRFLDO�GR�FRPSRUWDPHQWR�

LQGLYLGXDO� H� JUXSDO�� DR� SRVWXODU� TXH� R� LQGLYtGXR� p�PROGDGR� SHOD� VRFLHGDGH� H� SHOD�

FXOWXUD� �6DOGDQKD�� $GDPDWWL�� 	�'LPXUR�� ������� e� XPD� SHUVSHWLYD� FRP� YRFDomR� GH�

JUDQGH� WHRULD�� WHQGR� HP� FRQWD� D� PXOWLSOLFLGDGH� GH� IHQyPHQRV� SVLFRVVRFLROyJLFRV��

LQFOXLQGR�R�FRPSRUWDPHQWR�LQWHUJUXSDO��TXH�SURFXUD�H[SOLFDU��9DOD�	�0RQWHLUR���������

6HJXQGR�7DMIHO� �������� �GHYHPRV�FRQVLGHUDU�D� LGHQWLGDGH�VRFLDO�HQTXDQWR�SDUWH�GR�

DXWRFRQFHLWR� GH� XP� LQGLYtGXR�� GHULYDGD� GR� VHX� FRQKHFLPHQWR� H� GD� VXD� SUySULD�

LQWHJUDomR�QXP�JUXSR� VRFLDO� �RX� JUXSRV��� MXQWDPHQWH� FRP�R� VLJQLILFDGR�HPRFLRQDO�

DVVRFLDGR� j� VXD� SDUWLFLSDomR� QR� JUXSR�� 'H� DFRUGR� FRP� 7DMIHO� H� 7XUQHU� �������� R�

FRQFHLWR� GH� JUXSR� UHIHUH�VH� D� XP� FRQMXQWR� GH� LQGLYtGXRV� TXH� VH� SHUFHEHP� FRPR�

PHPEURV� GD� PHVPD� FDWHJRULD� VRFLDO�� FRPSDUWLOKDP� XP� HQYROYLPHQWR� HPRFLRQDO�

QHVVD�GHILQLomR�FRPXP�GH�VL�PHVPRV�H�FRQVHJXHP�DOJXP�JUDX�GH�FRQVHQVR�VRFLDO�

VREUH�D�DYDOLDomR�GR�VHX�JUXSR�H�GD�VXD�SDUWLFLSDomR�QHOH��

(VWD�WHRULD�VXJHUH�TXH�SHVVRDV�HP�GHWHUPLQDGRV�FRQWH[WRV�VRFLDLV�WHQGHP�D�

LGHQWLILFDU�VH� FRP� DTXHOHV� FRP� TXHP� SDUWLOKDP� PDLV� FDUDFWHUtVWLFDV� DWUDYpV� GD�

FRPSDUDomR�GH�SURFHVVRV�VRFLDLV��.ZRQ���������$TXHOHV�TXH�PDLV�VH�GLVWLQJXHP�H�

TXH�VmR�PHQRV�UHSUHVHQWDWLYRV�HP�WHUPRV�GH�LGHQWLGDGH�VRFLDO�VmR�PDLV�VXVFHWtYHLV�
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GH�H[SHULHQFLDU�H[FOXVmR�H��SRU�LVVR�PDLV�SURSHQVRV��WDPEpP��D�WRPDU�D�GHFLVmR�GH�

DEDQGRQDU�R�FRQWH[WR�VRFLDO�HP�TXH�SHUFHEHP�VHU�DOYRV�GH�HVWLJPDWL]DomR��.ZRQ��

��������

$�SHUWHQoD�D�DOJXQV�JUXSRV�SRGH�VHU�XPD�RSomR� �FRPR�SRU�H[HPSOR�� ID]HU�

SDUWH� GH� XP� JUXSR� DPELHQWDO� RX� GH� XP� JUXSR� GH� FLFOLVPR��� SRU� RXWUR� ODGR�� D�

LQWHJUDomR�QRXWURV�JUXSRV�SRGH�QmR�VHU�XPD�HVFROKD�TXH�R� LQGLYtGXR�FRQWUROD��SRU�

H[HPSOR�� D� UDoD� RX� D� LGDGH�� �3DFKDQD�� � -HWWHQ�� � *XVWDIVVRQ�� 	� /LGGOH�� �������

,QGHSHQGHQWHPHQWH�GLVWR��R�TXH�D�PDLRULD�GRV�JUXSRV�WHP�HP�FRPXP�p�R�IDFWR�GH��

SURSRUFLRQDU� XPD� VHQVDomR� GH� SHUWHQoD� QR�PXQGR� VRFLDO� H�� GH� DMXGDU� D� GHILQLU� R�

LQGLYtGXR�� e� WDPEpP� LPSRUWDQWH� PHQFLRQDU�� TXH� D� WHRULD� GD� LGHQWLGDGH� VRFLDO�

GHIHQGH�TXH�R�VHU�KXPDQR�SUHIHUH� ID]HU�SDUWH�GH�JUXSRV�TXH� WHQKDP�YDORU� H�DOWR�

HVWDWXWR� QD� VRFLHGDGH�� 1HVWD� SHUVSHWLYD�� D� LGDGH� p� XPD� FDWHJRULD� VRFLDO� SRXFR�

FRPXP�� D� LGDGH� DYDQoDGD� p� WLSLFDPHQWH� YLVWD� FRPR� LQGHVHMiYHO�� PDV� WDPEpP� p�

FODUR�TXH�p�XP�JUXSR�DR�TXDO� WRGRV��HYHQWXDOPHQWH��QRV� MXQWDUHPRV�FRP�R�SDVVDU�

GR�WHPSR��3DFKDQD�HW�DO�����������

'H�DFRUGR�FRP�HVWD� WHRULD��FRQIRUPH�DILUPD�7DMIHO� ��������RV� LQGLYíGXRV�VãR�

PRWLYDGRV� D� SURFXUDU� XPD� LGHQWLGDGH� VRFLDO� SRVLWLYD� TXH� FRQWULEXL� SDUD� XP�

VHQWLPHQWR� GH� DXWR�HVWLPD� SRVLWLYD�� 3RUWDQWR�� TXDQWR� PDLRU� R� VHQWLPHQWR� GH�

LGHQWLILFDçãR� FRP� XP� GHWHUPLQDGR� JUXSR� �H�� FRQVHTXHQWHPHQWH�� PDLRUHV� DV�

LPSOLFDçõHV� GHVVH� JUXSR� SDUD� D� DXWR�HVWLPD� GR� LQGLYíGXR��� PDLRU� D� WHQGêQFLD� GR�

LQGLYíGXR� SDUD� VH� GLIHUHQFLDU� HQWUH� R� LQJURXS� H� R� RXWJURXS� SDUD� DGTXLULU� H�PDQWHU�

XPD�LGHQWLGDGH�VRFLDO�SRVLWLYD���

6HUi� DLQGD� GH� FRQVLGHUDU� TXH� D� LGHQWLGDGH� VRFLDO� DMXGD� RV� LQGLYtGXRV� D� VH�

GHILQLUHP��D�DYDOLDUHP�TXHP�VmR��FRPR�VH�GHYHP�FRPSRUWDU�H�DLQGD��D�SUHYHU�FRPR�

p� TXH� YmR� VHU� WUDWDGRV� SHORV� RXWURV�� 8P� GRV� PRWLYRV� SDUD� RV� LQGLYtGXRV� VH�

LGHQWLILFDUHP� FRP� JUXSRV� VRFLDLV� p�� SUHFLVDPHQWH�� D� QHFHVVLGDGH� GH� UHGX]LUHP� D�

LQFHUWH]D�� $V� SHVVRDV� SRGHP� PLQLPL]DU� FRJQLWLYDPHQWH� D� LQFHUWH]D� HP� YiULDV�

VLWXDo}HV��RV�DPELHQWHV�GH�WUDEDOKR�FRPSOH[RV�H�GLYHUVRV�FRQGLFLRQDP�R�LQGLYtGXR�H�

OHYDP�QR� D� HVWDEHOHFHU� FRPSDUDo}HV� HQWUH� JUXSRV� HWiULRV�� GHGX]LQGR� D� VXD�

SHUWHQoD�RX�H[FOXVmR�� LQIOXHQFLDP�DV�VXDV�DWLWXGHV��H�RV�SUySULRV�FRPSRUWDPHQWRV�

GRV�RXWURV��FROHJDV�GH�WUDEDOKR��2OLYHLUD�	�&DEUDO�&DUGRVR����������

�
�
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(VWHUHyWLSRV�UHODWLYRV�DRV�7UDEDOKDGRUHV�0DLV�YHOKRV�
�

2�HQYHOKHFLPHQWR�GD�SRSXODomR�SRGH�VHU�YLVWR�FRPR�XPD�KLVWyULD�GH�VXFHVVR�

SDUD� DV� SROtWLFDV� GH� VD~GH� S~EOLFD�� PDV� FRQVWLWXL� XP� JUDQGH� GHVDILR� SDUD� R�

GHVHQYROYLPHQWR�VRFLRGHPRJUiILFR��'HVWH�PRGR��D�VRFLHGDGH�WHUi�GH�VH�DGDSWDU��QR�

VHQWLGR�GH�PD[LPL]DU�D�VD~GH�H�D�FDSDFLGDGH� IXQFLRQDO�GDV�SHVVRDV�PDLV�YHOKDV��

DVVLP�FRPR�D�VXD�SDUWLFLSDomR�VRFLDO�H�D�VXD�VHJXUDQoD��:+2�����������

3RUWXJDO� � SRGH� FRQVLGHUDU�VH� KRMH� XP� FDVR� VLQJXODU�� QD�PHGLGD�HP�TXH� VH�

HQFRQWUD�QXP�PRPHQWR�GH� WUDQVLçãR��FRP�FDUDFWHUíVWLFDV�GHPRJUáILFDV�HVSHFtILFDV�

GHQWUR�GD�8QLmR�(XURSHLD��$V�DOWHUDçõHV�RFRUULGDV�QRV�úOWLPRV�DQRV��RULJLQDGDV�SHOR�

DXPHQWR� GD� HVSHUDQçD�PéGLD� GH� YLGD� H� SHOD� GLPLQXLçãR� GDV� WD[DV� GH� QDWDOLGDGH��

SURGX]LUDP� PXGDQçDV� VLJQLILFDWLYDV� QR� FRQWH[WR� VRFLDO� �,1(�� ������ :+2�� ������

)RQVHFD�� ������� 2� ,QVWLWXWR� 1DFLRQDO� GH� (VWDWtVWLFD� ������� SUHYr� TXH� 3RUWXJDO�

DSUHVHQWH�XP�IRUWH�HQYHOKHFLPHQWR�QDV�SUy[LPDV�GpFDGDV��DVVLQDODQGR�TXH�R�DWXDO�

tQGLFH�GH�����LGRVRV�SRU�FDGD�����MRYHQV�SRVVD�DXPHQWDU�SDUD�����DWp�DR�DQR�GH�

������

$VVRFLDGR� DR� HQYHOKHFLPHQWR� GD� IRUoD� GH� WUDEDOKR� H� DR� SURORQJDPHQWR� GD�

YLGD� DWLYD� GHVWHV� WUDEDOKDGRUHV� QR� FRQWH[WR� ODERUDO�� VmR� HOHQFDGRV� QD� OLWHUDWXUD�

IDWRUHV� TXH� FRQGLFLRQDP� R� VHX� GHVHPSHQKR�� HQWUH� RV� TXDLV� HVWi� SUHVHQWH� D�

GLVFULPLQDomR��'H�&DVWUR��*HH��	�7DNHXFKL���������'HVWD�IRUPD��R�SRVWR�GH�WUDEDOKR�

FRQVWLWXL�XP�GRV�FRQWH[WRV�RQGH�RFRUUH�IUHTXHQWHPHQWH�GLVFULPLQDomR��'H�&DVWUR�HW�

DO��� ������� 1D� DWXDOLGDGH�� R� JUDQGH� GHVDILR� VRFLDO� p� HQIUHQWDU� D� UHDOLGDGH� GDV�

RUJDQL]Do}HV� H� DV� GLILFXOGDGHV� LQHUHQWHV� DRV� HVWHUHyWLSRV� YLQFXODGRV� j� LGDGH�

�%URRNH�	�7D\ORU�����������

$V�FUHQoDV�VREUH�RV� WUDEDOKDGRUHV�PDLV�YHOKRV��SRU�SDUWH�GRV�VHXV�FROHJDV�

GH�WUDEDOKR��HPSUHJDGRUHV�H�FOLHQWHV��SRGHP�LQIOXHQFLDU�D�WRPDGD�GH�GHFLVmR�VREUH�

VH�HVWHV�GHYHP�RX�QmR�SDUWLFLSDU�HP�GHWHUPLQDGDV�WDUHIDV��&KLX��&KDQ��	�5HGPDQ��

�������'HVWH�PRGR��FRQILUPD�VH�TXH�RV� WUDEDOKDGRUHV�PDLV�YHOKRV�SRGHP�VHU�DOYR�

GH�GLVFULPLQDomR�UHODWLYD�j�VXD�LGDGH��&KLX�HW�DO�����������

$VVLP�� RV� HVWHUHyWLSRV� FRQGLFLRQDP� R� GHVHPSHQKR� GHVWHV� WUDEDOKDGRUHV� H�

WHQGHP� D� LQIOXHQFLDU� DV� SHUVSHWLYDV� GRV� HPSUHJDGRUHV�� (VWDV� SHUFHo}HV� VmR� SRU�

YH]HV� EDVHDGDV� HP� IDFWRV� LVRODGRV� FRQYHUWLGRV� HP� JHQHUDOL]Do}HV�� PDV�� PXLWDV�

YH]HV��VmR�PDLV�RSLQL}HV�VREUH�DV�FDSDFLGDGHV�H�R�GHVHPSHQKR�GH�WUDEDOKDGRUHV�

GR� TXH� SURYDV� HPStULFDV� UHDLV�� 6mR� YiULDV� DV� LQYHVWLJDo}HV� TXH� UHDOoDP� D�
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LPSRUWkQFLD� GHVHPSHQKDGD� SHORV� HVWHUHyWLSRV�� (VWHV� � WUDoDP�� QRUPDOPHQWH�� XP�

TXDGUR� PHQRV� SRVLWLYR� HP� UHODomR� à� SURGXWLYLGDGH�� PRWLYDomR�� DGDSWDELOLGDGH��

OHDOGDGH� H� FDSDFLGDGH� GH� WUDEDOKR� GRV� WUDEDOKDGRUHV� PDLV� YHOKRV� �%DUURFD��

0HLUHOHV��	�1HWR��������5REHUVRQ�	�.XOLN��������.QLSSHQEHUJ����������

$SHVDU�GH�DLQGD�QmR�H[LVWLU�XP�FRQVHQVR�QD�OLWHUDWXUD�UHODWLYR�DR�TXH�GHILQH�

XP� HQYHOKHFLPHQWR� EHP�VXFHGLGR� QR� WUDEDOKR�� p� XP� GDGR� FRQVHQVXDO�� TXH� p� XP�

FRQVWUXWR� PXOWLGLPHQVLRQDO� TXH� HQYROYH� IDWRUHV� VRFLDLV�� ItVLFRV� H� SVLFROyJLFRV�

�&KHXQJ�	�:X���������'H�DFRUGR�FRP�%DUURFD�HW�DO����������RV�WUDEDOKDGRUHV�PDLV�

YHOKRV� WêP� QHFHVVLGDGHV� H� H[SHFWDWLYDV� QHFHVVDULDPHQWH� GLIHUHQWHV� GRV�

WUDEDOKDGRUHV�PDLV�MRYHQV���6mR�YiULDV�DV�FRQGLo}HV�TXH�LQIOXHQFLDP�DV�SHVVRDV�D�

WUDEDOKDU�DWp�j� LGDGH�GD� UHIRUPD��QR�HQWDQWR�DTXHODV�TXH�PDLV�VH�GHVWDFDP�HVWmR�

UHODFLRQDGDV�FRP�R�EHP�HVWDU� ItVLFR�H�SVLFROyJLFR� �%DUURFD�HW�DO���������&KHXQJ�	�

:X��������6LHJULVW��:DKUHQGRUI��.QHVHEHFN��-�UJHV��	�%|UVFK�6XSDQ����������

1HVWH�VHQWLGR��RV�WUDEDOKDGRUHV�GHYHP�VHU�FDSD]HV�GH�DGRWDU�HVWLORV�GH�YLGD�

TXH� FRQWULEXDP� SDUD� D� VXD� VDúGH� IíVLFD� H� SVLFROóJLFD�� 7RUQD�VH� FDGD� YH]� PDLV�

QHFHVViULR� DGDSWDU� D� LGDGH� GD� UHIRUPD� DR� SURORQJDPHQWR� GD� YLGD�� GH� IRUPD�

VDXGáYHO��DGDSWDU�RV�SRVWRV�GH�WUDEDOKR��PRGLILFDQGR�UHJUDV�H�SUáWLFDV�HP�PDWéULD�

GH� HPSUHJR�� DVVHJXUDU� PRGDOLGDGHV� GH� WUDEDOKR� PDLV� IOH[íYHLV�� LQFOXLQGR� D�

SDVVDJHP�JUDGXDO�SDUD�D� UHIRUPD��PD[LPL]DU�DV�SRWHQFLDOLGDGHV�GRV�PDLV�YHOKRV��

PHOKRUDU�RV�DPELHQWHV�GH� WUDEDOKR�SDUD� WRUQDU�XPD�YLGD�DWLYD�PDLV� ORQJD��H��HQWUH�

RXWURV��HOLPLQDU�DWLWXGHV�H�SUáWLFDV�GH�GLVFULPLQDçãR�GRV�WUDEDOKDGRUHV�PDLV�YHOKRV�

�,1(���������

%DO��5HLVV��5XGROSK�H�%DOWHV��������VXEOLQKDP�TXH�D�LGDGH�FRUUHVSRQGH�D�XP�

LPSRUWDQWH� IDWRU�TXH�é�DR�PHVPR� WHPSR�DOWDPHQWH�YLVtYHO�H� IDFLOPHQWH�SHUFHSWtYHO��

DR�FRQVLGHUDU�TXH�RV�HVWHUHyWLSRV�HWiULRV�QR�DPELHQWH� ODERUDO�FRQVLVWHP�QXP�IDFWR�

WHRULFDPHQWH� IXQGDPHQWDGR� H� HPSLULFDPHQWH� WHVWDGR�� 1R� HQWDQWR�� D� LGDGH� HVWi�

ORQJH� GH� VHU� R� ~QLFR� IDWRU� VRFLDO� TXH� IRUPD� DV� QRVVDV� DWLWXGHV� SHUDQWH� RXWUDV�

SHVVRDV� �&XGG\� 	� )LVNH�� ������� 2V� LQGLYtGXRV� IRUPXODP� RSLQL}HV� EDVHDGDV� QR�

JpQHUR�� QD� UDoD� H� QD� UHOLJLmR�� HQWUH� RXWUDV� FDWHJRULDV� VRFLDLV�� $SHVDU� GLVWR�� H�

FRQWUDULDPHQWH�D�HVWDV�FDWHJRULDV��R�HQYHOKHFLPHQWR�p�XPD�IDVH�SHOD�TXDO�D�PDLRU�

SDUWH�GH�QyV�LUi�SDVVDU�H�YLYHQFLDU��&XGG\�	�)LVNH���������$�LGDGH�p��PXLWDV�YH]HV��

DOYR� GH� HVWHUHyWLSRV� TXH� SRGHP� WHU� XP� LPSDFWR� QHJDWLYR� VREUH� DV� HQWLGDGHV�

HPSUHJDGRUDV��VREUH�RV�FRODERUDGRUHV�H�VREUH�D�VRFLHGDGH�HP�JHUDO��3RVWKXPD�	�

&DPSLRQ�� ������� 3RUpP�� XP�HVWHUHóWLSR� SRVLWLYR� DVVRFLDGR� D� HVWHV� FRODERUDGRUHV�
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SDVVD� SHOD� FRQFHçãR� GH� TXH� HVWHV� VãR�PDLV� FRQILáYHLV� GR� TXH� RV� WUDEDOKDGRUHV�

PDLV�QRYRV��WRGDYLD�RV�HVWHUHyWLSRV�QHJDWLYRV�VREUH�HVWHV�WUDEDOKDGRUHV�SUHYDOHFHP�

GRPLQDQWHPHQWH��%DO�HW�DO���������1J�	�)HOGPDQ���������

$�TXHVWmR�GD�JHVWmR�GRV�UHFXUVRV�KXPDQRV�IDFH�j�IDL[D�HWiULD�WHP�VXVFLWDGR�

SURJUHVVLYDPHQWH� PDLV� LQWHUHVVH�� WRUQDQGR�VH� XP� LPSRUWDQWH� WySLFR� SDUD� RV�

SURILVVLRQDLV��1J�H�)HOGPDQ����������3RU�HVWH�PRWLYR��GH�DFRUGR�FRP�1J�H�)HOGPDQ�

�������� DR� JHULU� HVWD� SRSXODçãR� GH� WUDEDOKDGRUHV�� RV� JHVWRUHV� GHYHP� HYLWDU� D�

WRPDGD�GH�GHFLVãR�HUUóQHD�EDVHDGD�HP�HVWHUHóWLSRV���

�

0HWD�HVWHUHyWLSRV�H�D�6WHUHRW\SH�WKUHDW��
�

'H�DFRUGR�FRP�)LQNHOVWHLQ�HW�DO����������R�FRQFHLWR�GH�PHWD�HVWHUHóWLSR�VXUJH�

QD� OLWHUDWXUD� DVVRFLDGR�DR� FRQFHLWR� GH� VWHUHRW\SH� WKUHDW�� VHQGR� LPSRUWDQWH� ID]HU�D�

GLVWLQomR�HQWUH�HVWDV�GXDV�GHVLJQDo}HV��

6HJXQGR� 0LNRORQ�� .UHLQHU� H� :LHVHNH� �������� D� DSOLFDomR� GH� HVWHUHyWLSRV�

QHJDWLYRV� D� PHPEURV� GH� GHWHUPLQDGRV� JUXSRV� p� R� FHQWUR� GRV� SURFHVVRV� GH�

GLVFULPLQDomR�� 2V� PHPEURV� GRV� JUXSRV� GLVFULPLQDGRV� FRPR� FRQVHTXrQFLD� GHVWH�

SURFHVVR� YmR� GHVHQYROYHU� PHWD�HVWHUHyWLSRV�� 2V� PHWD�HVWHUHyWLSRV� FRQWrP�

UHIOH[}HV� GH� DYDOLDo}HV� D� QtYHO� LQWHUJUXSDO�� TXH� SRGHP� VHU� QHJDWLYDV� �9RUDXHU��

������� ,VWR� RFRUUH� SRUTXH� HVWDV� HVWUXWXUDV� GH� FRQKHFLPHQWR� VH� FRQFHQWUDP� QDV�

FUHQoDV�GRV�LQGLYtGXRV�VREUH�FRPR�p�TXH�R�RXWJURXS�FRQVLGHUD�R�LQJURXS�GHQWUR�GR�

FRQWH[WR��LPSOtFLWR�RX�H[SOtFLWR���GH�FRPR�R�RXWJURXS�VH�FRQVLGHUD��H�RV� LQGLYtGXRV��

JHUDOPHQWH�� SRGHP� WHU� XPD� LQWXLomR� VREUH� DV� SUHIHUrQFLDV� GR� LQJURXS� �9RUDXHU��

�������2� WHUPR�JUXSR� UHSUHVHQWD�XPD�FDWHJRULD� VRFLDO� �SRU�H[HPSOR��D�HWQLD��XPD�

DVVRFLDomR�UHOLJLRVD�RX�D�RULHQWDomR�VH[XDO���R�LQJURXS�p�XPD�FDWHJRULD�VRFLDO�XVDGD�

SDUD� QRV� UHIHULUPRV� DR� QRVVR� SUySULR� HX� H�� SRU� VXD� YH]�� R� RXWURXS� GL]� UHVSHLWR� D�

RXWUDV� FDWHJRULDV� VRFLDLV� �0DF,QQLV� 	� 3DJH�*RXOG�� ������� 3RU� VXD� YH]�� RV� PHWD�

HVWHUHyWLSRV� DVVRFLDGRV� j� LGDGH� VmR� FUHQoDV� VREUH� RV� HVWHUHyWLSRV� GHWLGRV� SHOR�

PHPEURV�GR�RXWJURXS�H�GH�FRPR�p�TXH�HVWHV�VmR�SHUFHELGRV�SHOR�LQJURXS��SRGHQGR�

JHUDU�WHQV}HV�LQWHUJHUDFLRQDLV��2OLYHLUD�	�&DEUDO�&DUGRVR���������

([LVWH�XPD�KRPRJHQHL]DomR�D�QtYHO�FRQFHSWXDO�GR�VLJQLILFDGR�GH�6WHUHRW\SH�

WKUHDW� VREUH� RV� WUDEDOKDGRUHV� PDLV� YHOKRV�� VHQGR� TXH� GLIHUHQWHV� DXWRUHV� �1J� 	�

)HOGPDQ�� ������ 6WHHOH�� 6SHQFHU�� 	� $URQVRQ�� ������ FRQVLGHUDP� TXH� H[LVWH� XPD�

DVVRFLDomR� QHJDWLYD�� TXH� LPSHGH� RV� LQGLYtGXRV� GH� GHVHQYROYHU� R� VHX� SRWHQFLDO�
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Pi[LPR�QR�GHVHPSHQKR�GDV�VXDV�IXQo}HV��

6WHHOH�HW�DO���������GHILQHP�HVWH�IHQyPHQR�FRPR�R�HIHLWR�TXH�XP�HVWHUHyWLSR�

QHJDWLYR� VREUH� XP� JUXSR� DR� TXDO� VH� SHUWHQFH� VH� WRUQD� SHVVRDOPHQWH� UHOHYDQWH��

JHUDOPHQWH�FRPR�XPD� LQWHUSUHWDomR�GH�XP�FRPSRUWDPHQWR�RX�GH�XPD�H[SHULrQFLD�

TXH�VH�HVWi�D�YLYHU��$�YXOQHUDELOLGDGH�GR�HVWHUHyWLSR�p�D�VHQVDomR�UHVXOWDQWH�GH�TXH�

VH�SRGH�VHU�MXOJDGR�RX�WUDWDGR�HP�WHUPRV�GR�HVWHUHyWLSR��RX�TXH�VH�SRGH�ID]HU�DOJR�

TXH� LULD� LQDGYHUWLGDPHQWH� FRQILUPi�OR�� 1D�PDLRULD� GDV� YH]HV�� RV� HVWHUHyWLSRV� VmR�

YLVWRV� FRPR� XPD� IRUPD� GH� DIHWDU� RV� VHXV� DOYRV� DWUDYpV� GR� FRPSRUWDPHQWR�

GLVFULPLQDWyULR�H�GR�MXOJDPHQWR�GDV�SHVVRDV�TXH�XWLOL]DP�R�HVWHUHyWLSR��6WHHOH�HW�DO���

�������(VWi� LPSOtFLWR�QHVWD�GHILQLomR��QR�HQWDQWR��TXH�RV�HVWHUHyWLSRV�SRGHP�DIHWDU�

RV� VHXV� DOYRV�� PHVPR� DQWHV� GHVWHV� VHUHP� WUDGX]LGRV� HP� FRPSRUWDPHQWRV� RX�

MXOJDPHQWRV��6WHHOH�HW�DO�����������

3HVTXLVDV� VREUH� D� VWHUHRW\SH� WKUHDW� PRVWUDUDP� TXH� RV� HVWHUHyWLSRV�

SURYHQLHQWHV�GD�VRFLHGDGH�HP�JHUDO�SRGHP�WHU�XP�HIHLWR�QHJDWLYR�QRV�VHQWLPHQWRV�H�

QR� FRPSRUWDPHQWR� GRV� FRODERUDGRUHV�� WRUQDQGR� GLItFLO� SDUD� XP� FRODERUDGRU�

GHPRQVWUDU� R� VHX� YHUGDGHLUR� SRWHQFLDO� �5REHUVRQ� 	� .XOLN�� ������� $� SHVTXLVD�

WDPEpP�LQGLFRX�TXH�D�VWHUHRW\SH�WKUHDW�SRGH�ID]HU�FRP�TXH�R�WUDEDOKDGRU�WUDEDOKH�

PDLV�� PDV� QmR� GD� PHOKRU� IRUPD�� 4XDQGR� XP� FRQWH[WR� RUJDQL]DFLRQDO� FRQWpP� DV�

FRQGLo}HV� TXH� SRWHQFLDP� D� VWHUHRW\SH� WKUHDW�� RV� IXQFLRQiULRV� H[SHULPHQWDP�

EDUUHLUDV� DGLFLRQDLV� DR� VXFHVVR�� 4XDQGR� D� VWHUHRW\SH� WKUHDW� HVWi� SUHVHQWH�� D�

SHUIRUPDQFH�GLPLQXL��5REHUVRQ�	�.XOLN���������$�LGHLD�GH�TXH�RV�WUDEDOKDGRUHV�PDLV�

YHOKRV�WrP�PHQRU�FDSDFLGDGH��SRU�H[HPSOR��HP�OLGDU�FRP�QRYDV�WHFQRORJLDV�FRQGX]�

j�VXD�H[FOXVmR�QR�TXH�GL]� UHVSHLWR�j� IRUPDomR��D�XPD�GLVSOLFrQFLD� VREUH�DV�VXDV�

FDSDFLGDGHV�� D� XPD� HVWDJQDomR� GDV� VXDV� FDUUHLUDV� H� DWp� j� GHFLVmR� GH� VDLU� GD�

RUJDQL]DomR� �%URRNH�	�7D\ORU�� ������� ,QIHOL]PHQWH�� R� SURFHVVR� GH� HQYHOKHFLPHQWR�

UHVXOWD��PXLWDV�YH]HV��HP�HVWHUHyWLSRV�HUUDGRV�TXH�SRGHP�WHU�HIHLWRV�GDQRVRV�SDUD�

RV� HPSUHJDGRUHV�� FRODERUDGRUHV� PDLV� YHOKRV� H� SDUD� D� VRFLHGDGH� HP� JHUDO�

�3RVWKXPD�	�&DPSLRQ���������

$VVLP��RV�PHWD�HVWHUHyWLSRV�QHJDWLYRV�SRGHP�GHVSROHWDU�D�VWHUHRW\SH�WKUHDW�

QRV� WUDEDOKDGRUHV�PDLV� YHOKRV�� XPD� YH]�TXH�HVWHV� WUDEDOKDGRUHV� GHYHP�DFUHGLWDU�

TXH�R�PHPEUR�GR�RXWJURXS�GHWpP�XP�HVWHUHyWLSR�QHJDWLYR�VREUH�R�JUXSR�HWiULR�GRV�

PDLV�YHOKRV��2V�PHWD�HVWHUHyWLSRV�VmR�SRLV� UHOHYDQWHV�SDUD�D� IDVH�GH�DWLYDomR�GH�

XP�HVWHUHyWLSR�H�D�VWHUHRW\SH� WKUHDW�DFDED�SRU�FRQVWUXLU�D� UHDomR�QHJDWLYD�D�HVVH�

PHWD�HVWHUHyWLSR��&DVDG�	�%U\DQW����������1R�HQWDQWR��LPSRUWD�UHIHULU�TXH�QHP�WRGRV�
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RV�PHWD�HVWHUHyWLSRV�VmR�QHJDWLYRV��H[LVWLQGR� WDPEpP�PHWD�HVWHUHyWLSRV�SRVLWLYRV��

DVVLP� FRPR�� RV� WUDEDOKDGRUHV� GH� GLIHUHQWHV� IDL[DV� HWiULDV� SDUHFHP� PDQWHU� XPD�

YDULHGDGH�GH�PHWD�HVWHUHyWLSRV��WDQWR�SRVLWLYRV�TXDQWR�QHJDWLYRV��)LQNHOVWHLQ�HW�DO���

������� 3RUpP�� DWHQGHQGR� DR� IDFWR� GH�PXLWDV� YH]HV� RV� WUDEDOKDGRUHV�PDLV� YHOKRV�

VHUHP� DOYR� GH� HVWHUHyWLSRV� QHJDWLYRV�� RV� PHWD�HVWHUHyWLSRV� QHJDWLYRV� WRUQDP�VH�

PDLV�VDOLHQWHV�H�IUHTXHQWHPHQWH�DWLYDGRV��2OLYHLUD�	�&DEUDO�&DUGRVR���������

5HVXPLGDPHQWH�� D� VWHUHRW\SH� WKUHDW�SRGH�PHVPR� VHU� HQFDUDGD� FRPR� XPD�

PHWDVWHUHRW\SH� WKUHDW�� LVWR� p�� XPD� SRWHQFLDO� FRQVHTXrQFLD� GH� XP� HVWHUHyWLSR�

QHJDWLYR�� $VVLP�� DPERV� RV� FRQFHLWRV� GHYHP� VHU� YLVWRV� FRPR� GLIHUHQWHV�

FRPSRQHQWHV� GR� SURFHVVR� GH� HVWLJPDWL]DomR�� H� VHP� XPD� FODUD� FRPSUHHQVmR� H�

GLVWLQomR�GHVWHV�� VHULD�PDLV� GLItFLO� LGHQWLILFDU� H� UHGX]LU� DV� FRQVHTXrQFLDV�QHJDWLYDV�

SURYHQLHQWHV�GRV�PHVPRV��)LQNHOVWHLQ�HW�DO����������

�

,QWHQomR�GH�DEDQGRQR�GH�FRODERUDGRUHV�PDLV�YHOKRV�GDV�RUJDQL]Do}HV�
�

$SHVDU� GH� YiULRV� JRYHUQRV� GD� 2UJDQL]DomR� SDUD� D� &RRSHUDomR� H�

'HVHQYROYLPHQWR� (FRQyPLFR� �2&'(�� HVWDUHP�� DWXDOPHQWH�� D� WHQWDU� UHWHU� RV�

FRODERUDGRUHV�PDLV�YHOKRV�QDV�RUJDQL]Do}HV��QXPHURVDV�TXHVW}HV�GLVFULPLQDWyULDV�

DVVRFLDGDV�D�HVWHV� WUDEDOKDGRUHV� LQWHUIHUHP�FRP�D�VXD�PRWLYDomR�� FDSDFLGDGH�GH�

WUDEDOKDU��DSUHQGHU�H�GH�VH�GHVHQYROYHUHP��*DLOODUG�	�'HVPHWWH����������

$�OLWHUDWXUD�WHP�YLQGR�D�LGHQWLILFDU�GLYHUVRV�IDWRUHV�TXH�WrP�LPSDFWR�QD�LQWHQomR�

GH� DEDQGRQR� GH� FRODERUDGRUHV� PDLV� YHOKRV� GDV� VXDV� RUJDQL]Do}HV� �5DGIRUG��

6KDFNORFN�� 	� 0HLVVQHU�� ������ $UPVWURQJ�6WDVVHQ� 	� 6FKORVVHU�� ������ *DLOODUG� 	�

'HVPHWWH�� ������� HVWHV� IDWRUHV� LQFOXHP�� D� LGDGH�� D� VD~GH�� D� VDWLVIDomR� FRP� R�

WUDEDOKR�� DV� FRQGLo}HV� GH� WUDEDOKR�� R� UHODFLRQDPHQWR� FRP� RV� UHVWDQWHV�

FRODERUDGRUHV�H�D�SHUFHomR�GH�MXVWLoD���

2V� WUDEDOKDGRUHV� TXH� VHQWHP�TXH�D� VXD�RUJDQL]DomR�SURSRUFLRQD�DRV� VHXV�

FRODERUDGRUHV� PDLV� YHOKRV� RSRUWXQLGDGHV� SDUD� DWXDOL]DU� DV� VXDV� FDSDFLGDGHV� H�

DGTXLULU� QRYDV� FRPSHWrQFLDV�� YHHP� D� RUJDQL]DomR� FRPR� PDLV� FRRSHUDQWH�� $VVLP�

VHQGR�� p� LPSRUWDQWH� FULDU� FRQGLo}HV� TXH� RWLPL]HP� H� YDORUL]HP� DV� SHUFHo}HV� GR�

LPSDFWR� GHVWHV� WUDEDOKDGRUHV� PDLV� YHOKRV� QDV� VXDV� RUJDQL]Do}HV� �$UPVWURQJ�

6WDVVHQ� 	� 6FKORVVHU�� ������� 3RU� RXWUR� ODGR�� R� FRQWUiULR� DFRQWHFH� jTXHOHV� FXMD�

RUJDQL]DomR� HPSUHJDGRUD� QmR� DSRVWD� QD� IRUPDomR� H� QR� GHVHQYROYLPHQWR� GHVWDV�

SUiWLFDV��$UPVWURQJ�6WDVVHQ�	�8UVHO����������
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,JXDOPHQWH��R�DSRLR�RUJDQL]DFLRQDO�SHUFHELGR�p� LPSRUWDQWH�SRUTXH�PHGHLD�D�

UHODomR�HQWUH�DV�SUiWLFDV�GH�IRUPDomR��GHVHQYROYLPHQWR�H�D�LQWHQomR�GH�SHUPDQHFHU�

QD�RUJDQL]DomR��$UPVWURQJ�6WDVVHQ�	�8UVHO����������

'H� DFRUGR� FRP� &KHXQJ� H� :X� �������� D� DWHQomR� H� D� DSURYDomR� GD�

RUJDQL]DomR� SRGH� DMXGDU� D� SURPRYHU� D� SHUFHomR� GH� XP� HQYHOKHFLPHQWR� EHP�

VXFHGLGR� QR� ORFDO� GH� WUDEDOKR�� DWHQGHQGR� jV� QHFHVVLGDGHV� VyFLR� HPRFLRQDLV� GRV�

WUDEDOKDGRUHV� PDLV� YHOKRV�� FRQFHGHQGR�OKHV� D� RSRUWXQLGDGH� GH� FUHVFLPHQWR� H�� D�

SDUWLU� GD�SURPRomR�GR� UHODFLRQDPHQWR� LQWHUSHVVRDO��3RVWHULRUPHQWH��HVWD�SHUFHomR�

GH� XP� HQYHOKHFLPHQWR� EHP�VXFHGLGR� UHVXOWD� QD� YRQWDGH� GHVWHV� WUDEDOKDGRUHV� VH�

PDQWHUHP� QDV� VXDV� RUJDQL]Do}HV�� $VVLP� VHQGR�� RV� JHVWRUHV� GHYHP� DSOLFDU�

HVWUDWpJLDV� �SRU� H[HPSOR�� DWULEXLomR� GH� SUpPLRV� SDUD� R� UHFRQKHFLPHQWR� GRV�

WUDEDOKDGRUHV� PDLV� YHOKRV�� SDUD� SURPRYHU� D� SHUFHomR� GH� VXSRUWH� RUJDQL]DFLRQDO��

(VWDV� HVWUDWpJLDV� SRGHP�� WDPEpP�� IRPHQWDU� D� GHFLVmR� GRV� WUDEDOKDGRUHV� PDLV�

YHOKRV�FRQWULEXtUHP�GH�ERP�JUDGR�H�GH�IRUPD�FRQWtQXD�SDUD�D�RUJDQL]DomR��&KHXQJ�

	�:X���������7DPEpP�RV�DXWRUHV�$UPVWURQJ�6WDVVHQ�H�6FKORVVHU� �������HVWmR�GH�

DFRUGR� QR� TXH� WRFD� j� LPSRUWkQFLD� GR� LPSDFWR� GH� FRPR� RV� JHVWRUHV� UHJHP� DV�

SUiWLFDV� GH� UHFXUVRV� KXPDQRV� OLJDGDV� j� SHUFHomR� GH� MXVWLoD� H� GR� UHODFLRQDPHQWR�

LQWHUSHVVRDO� GRV� WUDEDOKDGRUHV� PDLV� YHOKRV�� QD� LQWHQomR� GH� HVWHV� VH� PDQWHUHP�

DWLYRV�QD�HPSUHVD���

6HJXQGR� D� WHRULD� GD� WURFD� VRFLDO� H� GD� QRUPD� GD� UHFLSURFLGDGH� �*RXOGQHU��

������� DTXHOHV� TXH� FRQVLGHUDYDP� TXH� D� VXD� RUJDQL]DomR� FRQWULEXtD� H� VH�

SUHRFXSDYD�FRP�R�EHP�HVWDU�GRV�FRODERUDGRUHV��PDQLIHVWDYDP�QtYHLV�HOHYDGRV�GH�

VDWLVIDomR�FRP�D�VXD�FDUUHLUD�H�XPD�PDLRU�LQWHQomR�GH�SHUPDQHFHU�QD�RUJDQL]DomR�

GR�TXH�DTXHOHV�TXH�YLDP�D�VXD�RUJDQL]DomR�FRPR�PHQRV�FRODERUDGRUD�H�HQYROYLGD�

�$UPVWURQJ�6WDVVHQ� 	� 8UVHO�� ������� 0DLV� XPD� YH]�� VH� FRQFOXL� TXH� DV� SULQFLSDLV�

SUiWLFDV� UHODFLRQDGDV� FRP� D� UHWHQomR� GH� FRODERUDGRUHV� PDLV� YHOKRV� HVWmR�

UHODFLRQDGDV� FRP� R� IRUQHFLPHQWR� GH� RSRUWXQLGDGHV� FRQWtQXDV� SDUD� DWXDOL]DU� H�

DGTXLULU�QRYDV�FRPSHWrQFLDV�H� WDPEpP�SDUD�DVVHJXUDU�TXH�RV�FRODERUDGRUHV�PDLV�

YHOKRV� WHQKDP� WDUHIDV�DOLFLDQWHV�H�GHVDILDQWHV� �$UPVWURQJ�6WDVVHQ�	�8UVHO���������

4XDQGR�DV�RUJDQL]Do}HV�FRQFUHWL]DP�HVWDV�SUiWLFDV��RV�FRODERUDGRUHV�PDLV�YHOKRV�

FRQVLGHUDP� TXH� D� RUJDQL]DomR� YDORUL]D� D� VXD� FRQWLQXLGDGH� H�� FRQVHTXHQWHPHQWH�

SHUPDQHFHP�DWLYRV�QD�RUJDQL]DomR��$UPVWURQJ�6WDVVHQ�	�8UVHO���������

$LQGD�� R� GHVHMR� GH� SHUPDQHFHU� QD� RUJDQL]DomR� HVWi� DVVRFLDGR� FRP� D�

SHUFHomR�GH�VH�VHU� WUDWDGR�GH�IRUPD� MXVWD�H�GR�VHQWLPHQWR�TXH�R�FRODERUDGRU� WHP�
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YDORU� QmR� Vy� SDUD� D� RUJDQL]DomR�� PDV� WDPEpP� SDUD� R� SUySULR� JUXSR� GH� WUDEDOKR�

�$UPVWURQJ�6WDVVHQ�� ������� $� FRPSHWLWLYLGDGH� H� R� SRWHQFLDO� GH� FUHVFLPHQWR� GH�

TXDOTXHU�RUJDQL]DomR��DVVLP�FRPR�DV�FRQGLo}HV�HFRQyPLFDV�DIHWDP�DV�HVFROKDV�GH�

RFXSDomR�H�FULDP�IDWRUHV�GH�UHIHUrQFLD�H�GH�FRPSDUDomR�TXH��SRU�VXD�YH]��SRGHP�

LQIOXHQFLDU�DV�DWLWXGHV�QR�WUDEDOKR�H�D�LQWHQomR�GH�DEDQGRQR��(ODQJRYDQ���������1R�

VHX�HVWXGR�2OLYHLUD� H�&DEUDO�&DUGRVR� ������� UHPHWHP�QRV�SDUD�D� DVVRFLDomR�GRV�

PHWD�HVWHUHyWLSRV�H�GD�VWHUHRW\SH�WKUHDW�FRP�GLIHUHQWHV� LQWHQo}HV�QHJDWLYDV��FRPR�

D�GHVLGHQWLILFDomR�H�R�GHVFRPSURPHWLPHQWR�FRP�D�RUJDQL]DomR��(VWD�QHJDWLYLGDGH�

SRGHUi�UHIOHWLU�VH�WDPEpP�QR�GHVHMR�GH�DOFDQoDU�D�LGDGH�GH�UHIRUPD�RX�DWp�PHVPR�

GH�DEDQGRQDU�D�SUySULD�RUJDQL]DomR�RQGH�RV�WUDEDOKDGRUHV�VH�HQFRQWUDP��2OLYHLUD�	�

&DEUDO�&DUGRVR���������

�
,GHQWLILFDomR�FRP�R�*UXSR�
�

3DUD� XPD�PHOKRU� FRPSUHHQVmR� GRV� SRWHQFLDLV� HIHLWRV� GRV�PHWD�HVWHUHyWLSRV� H�

GD�VWHUHRW\SH�WKUHDW�LPSRUWD�DFODUDU�R�SDSHO�GHVHPSHQKDGR�SHOD�,GHQWLILFDomR�FRP�R�

*UXSR�QRV�WUDEDOKDGRUHV�PDLV�YHOKRV��

$�LGHQWLILFDomR�FRP�R�JUXSR�UHIHUH�VH�j�SDUWLOKD�GH�FDUDFWHUtVWLFDV�FRPXQV�HQWUH�

XP� LQGLYtGXR�H�XP�JUXSR�GH�SHVVRDV� �$VKIRUWK�	�0DHO���������1R�FRQWH[WR� ODERUDO�

H[LVWHP� QXPHURVRV� JUXSRV� TXH� SRGHP� VHU� DOYR� GH� LGHQWLILFDomR� �/LVERQD�� �������

3DUD� DOpP� GRV� JUXSRV� IRUPDGRV� SRU�PHUD� GLYHUVLGDGH� GHPRJUiILFD� �SRU� H[HPSOR��

VH[R��QDFLRQDOLGDGH�RX�HWQLD���RXWURV�DSDUHFHP�PDLV�UHODFLRQDGRV�DR�WUDEDOKR��FRPR�

R� JUXSR� RX� XPD� HTXLSD�� R� GHSDUWDPHQWR�� D� SURILVVmR� H� D� RUJDQL]DomR� �/LVERQD��

�������1R�HQWDQWR��SRU�YH]HV��QD�JHVWmR�GR�WUDEDOKR�VXUJHP�JUXSRV�TXH�SRGHP�QmR�

VHU� FRPSDWtYHLV�� HVSHFLDOPHQWH� HP� VLWXDo}HV� RQGH� H[LVWH� XP� FRQIOLWR� HQWUH� RV�

LQWHUHVVHV�GH�XP�RX�RXWUR�JUXSR��/LVERQD���������

$� LGHQWLILFDomR� FRP�XP�JUXSR�SURPRYH� D� RUJDQL]DomR� H� FRRUGHQDomR� HQWUH� RV�

LQGLYtGXRV� H� IDFLOLWD� D� VXD� SURWHomR� HP� VLWXDo}HV� GH� VWUHVV�� DQVLHGDGH� H� PHGR�

DVVRFLDGR�D�FRQWH[WRV�GH�ULVFR��*DUFtD�*XLX��0R\D��0ROHUR��	�0RULDQR���������

2� FRPSRUWDPHQWR� GRV� LQGLYtGXRV� IDFH� D� XP� JUXSR� D� TXH� SHUWHQFHP� p�

LQIOXHQFLDGR� SHOR� SDSHO� TXH� R� JUXSR� UHSUHVHQWD� VREUH� RV� VHQWLPHQWRV� H�

SHQVDPHQWRV�GR�SUySULR�LQGLYtGXR��%ODGHU�	�7\OHU���������

(PERUD� D� LGHQWLILFDomR� FRP� XP� JUXSR� SRVVD� OHYDU� RV� LQGLYtGXRV� D� DJLU� GH�

DFRUGR� FRP�R�JUXSR��HVWH� IDFWR�QmR� VLJQLILFD� TXH� RV� LQGLYtGXRV�TXH� VH� LGHQWLILFDP�



� ���

FRP� XP� JUXSR� DWXHP� VHPSUH� GH� DFRUGR� FRP� D� LGHQWLGDGH� VRFLDO� EDVHDGD� GRV�

PHPEURV�GHVVH�PHVPR�JUXSR� �.QLSSHQEHUJ���������$� LQIOXrQFLD�GD� LGHQWLILFDomR�p�

FRQWLQJHQWH�VREUH�D�LGHQWLGDGH�VRFLDO��VHQGR�VDOLHQWH�RX�FRJQLWLYDPHQWH�DWLYDGD��2X�

VHMD��PHVPR�TXH�XP�LQGLYtGXR�VH�LGHQWLILTXH�FRP�XP�JUXSR��LVVR�QmR�VLJQLILFD�TXH�R�

LQGLYtGXR� HVWHMD� VHPSUH� EHP� FLHQWH� GHVVD� DVVRFLDomR� GH� JUXSR�� H� D� DGHVmR� DR�

JUXSR� Vy� DIHWD� DWLWXGHV� H� FRPSRUWDPHQWRV�� QD�PHGLGD� HP� TXH� R� LQGLYtGXR� HVWHMD�

�FRQVFLHQFLDOL]DGR��GHVVD�DGHVmR��.QLSSHQEHUJ���������

3RVWR�LVWR��IRUDP�IRUPXODGDV�DV�VHJXLQWHV�KLSyWHVHV��

�

+���2V�PHWD�HVWHUHyWLSRV�HVWmR�SRVLWLYDPHQWH�DVVRFLDGRV�j�LQWHQomR�GH�VDtGD�GH�

WUDEDOKDGRUHV�PDLV�YHOKRV�GDV�VXDV�RUJDQL]Do}HV��

+��� $� VWHUHRW\SH� WKUHDW� HVWi� SRVLWLYDPHQWH� DVVRFLDGD� j� LQWHQomR� GH� VDtGD� GH�

WUDEDOKDGRUHV�PDLV�YHOKRV�GDV�VXDV�RUJDQL]Do}HV��

+���2V�PHWD�HVWHUHyWLSRV�HVWmR�SRVLWLYDPHQWH�DVVRFLDGRV�j�VWHUHRW\SH�WKUHDW��

+�D�� $� ,GHQWLILFDomR� FRP� R� *UXSR� PRGHUD� D� UHODomR� SRVLWLYD� HQWUH� RV� PHWD�

HVWHUHyWLSRV� H� VWHUHRW\SH� WKUHDW�� VHQGR� D� UHODomR� PDLV� IUDFD� TXDQGR� R� QtYHO� GH�

,GHQWLILFDomR�FRP�R�JUXSR�p�PDLV�HOHYDGR��

�

$WHQGHQGR� DR� GHVHQYROYLPHQWR� WHyULFR� VREUH� RV� WHPDV� DERUGDGRV� H�

FRQVLGHUDQGR�DV�KLSyWHVHV�TXH�VH�SUHWHQGHP�WHVWDU��R�PRGHOR�DSUHVHQWDGR�VLQWHWL]D�

R�REMHWLYR�GD�SUHVHQWH�LQYHVWLJDomR��)LJXUD������

�

�

�

�
�

)LJXUD�����0RGHOR�&RQFHWXDO�

�
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0e72'2�
�
3DUWLFLSDQWHV�
�

1D�SUHVHQWH�LQYHVWLJDomR�SURFHGHX�VH�à�FRQVWLWXLomR�GH�XPD�DPRVWUDJHP�GH�

HIHLWR� 6QRZEDOO�� XP� PpWRGR� GH� DPRVWUDJHP� QmR� SUREDELOtVWLFR� TXH� HQYROYH� D�

LGHQWLILFDomR� GH� XP� FRQMXQWR� LQLFLDO� GH� SDUWLFLSDQWHV� UHOHYDQWHV� H�� GH� VHJXLGD��

VROLFLWD�VH� TXH� VXJLUDP� RXWURV� SRWHQFLDLV� SDUWLFLSDQWHV� TXH� FRPSDUWLOKHP�

FDUDFWHUtVWLFDV� VHPHOKDQWHV� RX� TXH� WHQKDP� UHOHYkQFLD� GH� DOJXPD� IRUPD� SDUD� R�

REMHWR� GH� HVWXGR� HP� FDXVD� �7DQVH\�� ������� 3RVWR� LVWR�� IRUDP� UHFROKLGRV� RV�

VHJXLQWHV� GDGRV� VRFLRGHPRJUiILFRV� H� VRFLRSURILVVLRQDLV� GRV� SDUWLFLSDQWHV�� VH[R��

LGDGH��HVWDGR�FLYLO��KDELOLWDo}HV�OLWHUiULDV��DQWLJXLGDGH�QD�RUJDQL]DomR��SURILVVmR��

$�DPRVWUD�GHVWH�HVWXGR�é�FRQVWLWXíGD�SRU�XP�XQLYHUVR�GH�����WUDEDOKDGRUHV��

VHQGR� ���� GR� JéQHUR� IHPLQLQR� H� ��� GR� JéQHUR�PDVFXOLQR�� $�PéGLD� GH� LGDGHV� GD�

DPRVWUD�é�GH�������DQRV��RV�YDORUHV�PíQLPRV�H�Pá[LPRV�VãR��UHVSHWLYDPHQWH�����H�

���DQRV�H�REWéP�VH�������GH�GHVYLR�SDGUãR���

1R�TXH�GL]�UHVSHLWR�DR�HVWDGR�FLYLO�GRV�SDUWLFLSDQWHV����VãR�VROWHLURV������VãR�

FDVDGRV�����VãR�GLYRUFLDGRV�VHSDUDGRV�H�WUêV�VãR�YLúYRV��

(P� UHODomR�àV� KDELOLWDçõHV� OLWHUáULDV�� YHULILFD�VH� TXH� RLWR� SRVVXHP�R�HQVLQR�

SULPáULR�� ��� R� HQVLQR� EáVLFR�� ��� R� HQVLQR� VHFXQGáULR�� ��� D� OLFHQFLDWXUD�� ��� R�

PHVWUDGR�H�TXDWUR�R�GRXWRUDPHQWR���

3RU� VXD� YH]�� QR�TXH� WRFD�j�DQWLJXLGDGH�GRV� FRODERUDGRUHV�QD�RUJDQL]DomR��

GRV� ���� SDUWLFLSDQWHV� FLQFR� HQFRQWUDP�VH� Ki�PHQRV� GH� XP� DQR� QD� HPSUHVD�� RLWR�

WUDEDOKDGRUHV�GH�XP�DQR�D�TXDWUR�DQRV�����GH�FLQFR�DQRV�D����DQRV�����GH����DQRV�

D����DQRV�����GH����D����DQRV�H������

-i�QR�TXH�UHVSHLWD�j�SURILVVmR��QRPHDGDPHQWH�DR�QtYHO�GH�HVSHFLDOL]DomR�D�

TXH� FRUUHVSRQGHP� RV� SURILVVLRQDLV� TXH� SDUWLFLSDUDP� QR� HVWXGR�� ���� VmR� WpFQLFRV�

HVSHFLDOL]DGRV�H����WpFQLFRV�QmR�HVSHFLDOL]DGRV��

�
3URFHGLPHQWR�
�

1R�TXH�GL]�UHVSHLWR�j�UHFROKD�GH�GDGRV�SDUD�D�SUHVHQWH�LQYHVWLJDomR��IRL�XWLOL]DGR�

FRPR� LQVWUXPHQWR�XP�TXHVWLRQiULR� �$QH[R���� FRPSRVWR�SRU�XP� WRWDO�GH���� LWHQV�H�

FRP�XP�WHPSR�GH�SUHHQFKLPHQWR�GH�DSUR[LPDGDPHQWH����PLQXWRV��)RUDP�DLQGD��D�
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SULRUL�GD�DSOLFDomR�GR�LQVWUXPHQWR��DVVHJXUDGRV�WRGRV�RV�SULQFtSLRV�pWLFRV�GR�HVWXGR�

D�SDUWLU�GD�GLVWULEXLomR�GH�XPD�GHFODUDomR�GH�XP�FRQVHQWLPHQWR� LQIRUPDGR��$QH[R�

���� DVVLP� FRPR�D�JDUDQWLD� GD� FRQILGHQFLDOLGDGH�GH� WRGRV�RV�GDGRV� IRUQHFLGRV��1R�

GRFXPHQWR��HVWi�LJXDOPHQWH�SUHVHQWH�D�LQIRUPDomR�GH�TXH��FRQFOXtGR�R�HVWXGR��FDVR�

VHMD� GR� LQWHUHVVH� GRV� LQWHUYHQLHQWHV�� HVWHV� SRGHUmR� WHU� DFHVVR� DRV� UHVXOWDGRV� GR�

PHVPR���

2� TXHVWLRQiULR� DGPLQLVWUDGR� HQFRQWUD�VH� GLYLGLGR� HP� WUrV� SDUWHV� GLVWLQWDV��

SULPHLUDPHQWH�� HQFRQWUDPRV� D� FDUDFWHUL]DomR� VRFLRGHPRJUiILFD� H� SURILVVLRQDO� H��

SRVWHULRUPHQWH��RV�FRQVWUXWRV�TXH�VH�SUHWHQGHP�DYDOLDU�QHVWH�HVWXGR��TXH�VHUmR�GH�

VHJXLGD� DSUHVHQWDGRV� FRP� PDLRU� GHWDOKH�� 3DUD� DOpP� GD� UHFROKD� GH� GDGRV� HP�

IRUPDWR�ItVLFR�IRL�WDPEpP�DSOLFDGR�XP�TXHVWLRQiULR�YLD�RQOLQH��DWUDYpV�GD�SODWDIRUPD�

4XDOWULFV���

(P� UHODomR� DR� TXHVWLRQiULR� RQOLQH� IRUDP� WDPEpP� GHVGH� ORJR� DVVHJXUDGRV� RV�

WHUPRV� GH� FRQILGHQFLDOLGDGH� DRV� SDUWLFLSDQWHV� QD� SiJLQD� LQLFLDO�� DVVLP� FRPR� XPD�

EUHYH� H[SOLFDomR� GD� ILQDOLGDGH� GD� UHFROKD� GH� GDGRV� GHVWH� HVWXGR�� 2� TXHVWLRQiULR�

QmR� FRQWLQKD� QHQKXP� HOHPHQWR� TXH� SHUPLWLVVH� D� LGHQWLILFDomR� GRV� SDUWLFLSDQWHV��

JDUDQWLQGR�DVVLP�D�VXD�FRQILGHQFLDOLGDGH��1HVWH�TXHVWLRQiULR�IRL�LQFOXtGR�XP�LWHP�GH�

UHVSRVWD�DEHUWD��HP�TXH�RV�SDUWLFLSDQWHV�SRGHULDP�GDU�D�VXD�RSLQLmR�UHODWLYDPHQWH�

DR�SUySULR�TXHVWLRQiULR��

1R� TXH� FRQFHUQH� j� DQiOLVH� GRV� GDGRV�� XPD� YH]� TXH� VH� WUDWD� GH� XPD�

LQYHVWLJDomR� GH� FDUL]� TXDQWLWDWLYR�� UHFRUUHPRV� DR� VRIWZDUH� 6366� ����� �6WDWLVWLFDO�

3DFNDJH�IRU�WKH�6RFLDO�6FLHQFHV���1HVWH�SURJUDPD�IRL�HODERUDGD�D�EDVH�GH�GDGRV�H�

UHDOL]DGDV� DV� DQiOLVHV� HVWDWtVWLFDV� QHFHVViULDV� GH� PRGR� D� WHVWDU� DV� KLSyWHVHV� Mi�

GHILQLGDV�H��SRU�FRQVHJXLQWH��FXPSULU�RV�REMHWLYRV�D�TXH�R�HVWXGR�VH�SURS}H��

�

�
0HGLGDV�HP�HVWXGR�
�

3DUD� R� SUHHQFKLPHQWR�� SURFHGHX�VH� HP� WRGDV� DV� HVFDODV� j� XWLOL]DomR� GH� XPD�

HVFDOD�GH�/LNHUW�� GH�FLQFR�RSo}HV�GH� UHVSRVWD�� HP�TXH���FRUUHVSRQGH�D� �GLVFRUGR�

totalmente", 2 a “discordo”, 3 a “não concordo, nem discordo”, 4 a “concordo” e 5�D�

�FRQFRUGR�WRWDOPHQWH���

�
�
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D�� 0HWD�HVWHUHyWLSRV�
�

3DUD� PHGLU� RV� 0HWD�HVWHUHóWLSRV� UHFRUUHX�VH� j� XWLOL]DomR� GH� WUrV� LWHQV� GD�

HVFDOD�RULJLQDO�GH�2OLYHLUD�H�&DEUDO�&DUGRVR���������UHODWLYRV�D�HVWH�FRQVWUXWR��

6HUYH�GH�H[HPSOR�R�VHJXLQWH�LWHP��“Os meus colegas mais jovens acham que 

eu tenho menos capacidade por causa da minha idade.”.�

�

E�� 6WHUHRW\SH�7KUHDW�
�

'H�IRUPD�D�PHGLU�D�6WHUHRW\SH�7KUHDW�UHFRUUHX�VH�j�XWLOL]DomR�GH�WUrV�LWHQV�GD�

HVFDOD�RULJLQDO�GH�6KDSLUR� ������� Mi�XWLOL]DGD�HP�FRQWH[WR�SRUWXJXrV�SRU�2OLYHLUD�H�

&DEUDO�&DUGRVR���������

�3RGH� VHU� FRQVLGHUDGR� FRPR� XP� H[HPSOR� R� VHJXLQWH� LWHP�� “)LFR�

SUHRFXSDGR�D��DR�SHQVDU�TXH�DV�PLQKDV�Do}HV�SRVVDP�UHSUHVHQWDU�SREUHPHQWH�RV�

WUDEDOKDGRUHV�PDLV�YHOKRV�”.�

�

F�� ,QWHQomR�GH�6DtGD��7XUQRYHU�LQWHQWLRQ��
�

3DUD� PHGLU� D� ,QWHQomR� GH� 6DtGD� UHFRUUHX�VH� j� XWLOL]DomR� GH� WUrV� LWHQV�

SUHVHQWHV� QD� HVFDOD� GH� /LPD� H� 0HQGHV� �������� D� WtWXOR� GH� H[HPSOR�� “3HQVR�

SURVVHJXLU�D�PLQKD�FDUUHLUD�QD�RUJDQL]DomR�RQGH�WUDEDOKR�”.�

�

G�� ,GHQWLILFDomR�FRP�R�*UXSR�
�

'H� IRUPD� D�PHGLU� D� ,GHQWLILFDçãR� FRP� R�*UXSR� IRUDP� XWLOL]DGRV� FLQFR� LWHQV�

SUHVHQWHV�QD�HVFDOD�RULJLQDO�GH�*DUVWND��6FKPLWW��%UDQVFRPEH��H�+XPPHUW� ��������

HP�WRP�GH�H[HPSOR��“(X�JRVWR�GH�ID]HU�SDUWH�GHVWH�JUXSR�HWiULR�”��

�

H�� 9DULiYHLV�GH�&RQWUROR�
�

3DUD� D� SUHVHQWH� LQYHVWLJDomR� IRUDP� FRQVLGHUDGDV� GLYHUVDV� YDULiYHLV� GH�

FRQWUROR���

3ULPHLUDPHQWH�� DQDOLVDPRV� D� LGDGH�� $� QRVVD� LGDGH� é� XPD� FDUDFWHUtVWLFD�

SHVVRDO�VDOLHQWH�FRP�UDPLILFDo}HV�VLJQLILFDWLYDV�SDUD�DV�RXWUDV�SHVVRDV�H�SDUD�QyV�
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PHVPRV� �&OHYHODQG�	�+DQVFRP�� ������� 8PD� YH]� TXH� H[LVWHP� GLIHUHQWHV� WLSRV� GH�

LGDGH��GH� IRUPD�D� IDFLOLWDU�D� UHFROKD�GH�GDGRV�H�D�SRVWHULRU� DQiOLVH��R� FRQFHLWR�GH�

WUDEDOKDGRU� PDLV� YHOKR� HQFRQWUD�VH� EDVHDGR� QD� LGDGH� FURQROóJLFD�� FRQVLGHUDQGR�

DVVLP�WUDEDOKDGRUHV�PDLV�YHOKRV�DV�SHVVRDV�FRP�LGDGH�LJXDO�RX�VXSHULRU�D����DQRV��

(VWD�UHVVDOYD�IRL�IHLWD�QDV�LQVWUXçõHV�GH�SUHHQFKLPHQWR�GR�TXHVWLRQáULR��

6HJXLGDPHQWH�é� LPSRUWDQWH�UHIHULU�TXH�D�YDULáYHO�VH[R�IRL�FRGLILFDGD�HP�GRLV�

JUXSRV�� KRPHQV� H� PXOKHUHV�� H� D� DQWLJXLGDGH� QD� IXQçãR�� FRPR� VDOLHQWDGR�

DQWHULRUPHQWH�� HP� VHLV� �GH� � � “0HQRV� GH� �� DQR” D� � � “0DLV� GH� ��� DQRV”). $V�

KDELOLWDçõHV� OLWHUáULDV� H� R� HVWDGR� FLYLO� IRUDP� WDPEéP� LQFOXíGDV� QHVWH� JUXSR� GH�

YDULáYHLV�GH�FRQWUROR��

�
5(68/7$'26�
�

3DUD�YHULILFDU�D� FRQVLVWrQFLD� LQWHUQD�GDV�YDULiYHLV�HP�HVWXGR� IRL� UHDOL]DGD�D�

FRQILUPDomR� GRV� YDORUHV� GRV� α. $WUDYéV� GD� 7DEHOD� �� SRGHPRV� FRQVWDWDU� TXH� RV�

0HWDHVWHUHóWLSRV� DSUHVHQWDP�XPD� IRUWH� FRQVLVWêQFLD� LQWHUQD� (α=.79), R�PHVPR� VH�

YHULILFD� SDUD� D� 6WHUHRW\SH� 7KUHDW� (α=.81) H� SDUD� D� ,QWHQomR� GH� 6DtGD� (α=.70). $�

,GHQWLILFDomR�FRP�R�*UXSR��SRU�VXD�YH]��QãR�DSUHVHQWD�YDORUHV� WãR�HOHYDGRV�FRPR�

DV�YDULáYHLV�DQWHULRUHV�(α=.53)���

�

�
�

9DULiYHLV� $OSKD�GH�&URQEDFK�

0HWDHVWHUHyWLSRV� �����

6WHUHRW\SH�7KUHDW� �����

,QWHQomR�GH�6DtGD� �����

,GHQWLILFDomR�FRP�R�*UXSR� �����

�

��������������������������������������������������������
� �$SHVDU� GH� R� YDORU� GH� DOSKD� � HVWDU� DEDL[R� GH� ����� YDORU�� PXLWDV� YH]HV� FRQYHQFLRQDGR� SDUD� D�

DFHLWDomR� GD� ILDELOLGDGH� GH� XPD� HVFDOD� �&URQEDFK�� ������� HVWH� FRHILFLHQWH� QmR� WUDGX]�

QHFHVVDULDPHQWH�D�FRQVLVWrQFLD� LQWHUQD�GDV�HVFDODV�TXH�DYDOLD��SRGHQGR�XPD�HVFDOD�FRP�XP�YDORU�

GH� � DOSKD� � FRQVLGHUDGR� EDL[R� SRVVXLU� XPD� HOHYDGD� ILDELOLGDGH� H� YLFH�YHUVD�� 3RU� HVVD� UD]mR�� IRL�

FRQVLGHUDGD�SHUWLQHQWH�D�XWLOL]DomR�GD�HVFDOD��

7DEHOD���–�5HVXOWDGRV�GR�$OSKD�GH�&URQEDFK�

�
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$�SDUWLU�GD�REVHUYDomR�GRV�UHVXOWDGRV�REWLGRV�QD�TXHVWmR�H[SORUDWyULD�VREUH�D�

LGDGH� HP� TXH� RV� SDUWLFLSDQWHV� GR� HVWXGR� FRQVLGHUDP� VHUHP� WUDEDOKDGRUHV� PDLV�

YHOKRV�QDV�RUJDQL]Do}HV�HP�TXH�VH�HQFRQWUDP��7DEHOD�����REWHYH�VH�XPD�PpGLD�GH�

������DQRV�H�XP�GHVYLR�SDGUmR�HTXLYDOHQWH�D��������9HULILFRX�VH�DLQGD��TXH�R�YDORU�

PDLV�EDL[R�GH�UHVSRVWD�IRL�HTXLYDOHQWH�D����DQRV�H�R�YDORU�PDLV�DOWR�IRL�GH����DQRV��

�

�

�

�
�

� 0� '3�

,GDGH�D�SDUWLU�GD�TXDO�

FRQVLGHUDP�VHU�XP�

WUDEDOKDGRU�PDLV�YHOKR�QDV�

VXDV�RUJDQL]Do}HV�

�

������

�

������

�

�

2V� YDORUHV� UHIHUHQWHV� à� HVWDWtVWLFD� GHVFULWLYD� H� jV� FRUUHODo}HV� GH� 3HDUVRQ�

SDUD�DV�YDULiYHLV�HP�HVWXGR�VmR�LQGLFDGRV�QD�7DEHOD�����

$�DQiOLVH�GD�FRUUHODomR�p�XVDGD�SDUD�DYHULJXDU�VH�GXDV� �RX�PDLV��YDULiYHLV�

LQWHUYDODUHV� HVWmR�DVVRFLDGDV�� FRPR�VH� FRQIHUH� QR� FDVR�GDV� YDULiYHLV� HP�HVWXGR��

3DUD�DOpP�GLVVR��H�QD�SUHVHQçD�GH�XPD�DVVRFLDçãR�VLJQLILFDWLYD�HQWUH�YDULáYHLV��HVWH�

FRHILFLHQWH� GH� FRUUHODçãR� SHUPLWH�QRV� DYDOLDU� D� GLUHçãR� �SRVLWLYD� RX� QHJDWLYD�� H� D�

PDJQLWXGH��YDULDQGR�HQWUH����H������0DUWLQV���������

1R�TXH�GL]�UHVSHLWR�j�DQiOLVH�GH�FRUUHODo}HV�YHULILFDP�VH�QR�FDVR�GRV�0HWD�

HVWHUHyWLSRV� UHODo}HV� QHJDWLYDV� FRP� D� ,QWHQomR� GH� 6DtGD� H� ,GHQWLILFDomR� FRP� R�

*UXSR� H� SRVLWLYD� DVVRFLDGD� j� 6WHUHRW\SH� 7KUHDW�� 8PD� RXWUD� UHODomR� QHJDWLYD�

FRQILUPD�VH�QD�UHODomR�HQWUH�D�,GHQWLILFDomR�FRP�R�*UXSR�H�D�6WHUHRW\SH�7KUHDW��3RU�

VXD� YH]�� FRQIHUH�VH� XPD� UHODomR� QmR� VLJQLILFDWLYD� HQWUH� D� 6WHUHRW\SH� 7KUHDW� H� D�

,QWHQomR�GH�6DtGD�����

1R� TXH� FRQFHUQH� jV� YDULiYHLV� GH� FRQWUROR�� FRPR� D� ,GDGH�� R� 6H[R�� DV�

+DELOLWDo}HV� H� R� 7HPSR� QD� 2UJDQL]DomR�� HTXLYDOHQWH� j� DQWLJXLGDGH� GRV�

FRODERUDGRUHV�� HVWDV� YDULiYHLV� WLYHUDP� UHODo}HV� GLVWLQWDV�� 1R� FDVR� GD� ,GDGH�� HVWD�

UHODFLRQD�VH�VLJQLILFDWLYDPHQWH�FRP�RV�0HWD�HVWHUHyWLSRV�H�FRP�D�,GHQWLILFDomR�FRP�

R�JUXSR��D�YDULiYHO�VH[R�DSHQDV�DSUHVHQWD�XPD�UHODomR�VLJQLILFDWLYD�FRP�D�,QWHQomR�

7DEHOD� �� �� 'LVWULEXLomR� GD� LGDGH� HP� TXH� RV� SDUWLFLSDQWHV� FRQVLGHUDP� VHU�
WUDEDOKDGRU�PDLV�YHOKR�QDV�VXDV�RUJDQL]Do}HV��
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�
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GH�6DtGD��3RU�~OWLPR��YHULILFD�VH�HP�DPEDV�DV�YDUiYHLV�UHODWLYDV�jV�+DELOLWDo}HV�H�DR�

7HPSR�QD�2UJDQL]DomR�UHODo}HV�QmR�VLJQLILFDWLYDV�FRP�DV�UHVWDQWHV�YDULiYHLV��

'H� DFRUGR� FRP� +��� HVSHUD�VH� TXH� RV� PHWD�HVWHUHyWLSRV� HVWHMDP�

SRVLWLYDPHQWH� DVVRFLDGRV� j� LQWHQomR� GH� VDtGD� GH� WUDEDOKDGRUHV� PDLV� YHOKRV� GDV�

VXDV�RUJDQL]Do}HV��1R�HQWDQWR��YHULILFDPRV�TXH�HVWD�KLSyWHVH�é�UHIXWDGD��FRQFOXLQGR�

TXH�RV�0HWDHVWHUHyWLSRV�WrP�XP�LPSDFWR�QHJDWLYR�QD�,QWHQomR�GH�6DtGD��U� ��������S�

��������

1R� TXH� FRQFHUQH� j� +��� p� H[SHFWiYHO� TXH� D� 6WHUHRW\SH� 7KUHDW� HVWHMD�

SRVLWLYDPHQWH� DVVRFLDGD� j� ,QWHQomR� GH� 6DtGD� GH� WUDEDOKDGRUHV� PDLV� YHOKRV� GDV�

VXDV� RUJDQL]Do}HV�� &RQWXGR�� YHULILFD�VH� TXH� HVWD� KLSyWHVH� QmR� p� VXSRUWDGD�� YLVWR�

TXH�QmR�H[LVWH�XPD�UHODomR�VLJQLILFDWLYD�HQWUH�HVWDV�YDULiYHLV��U� ��������S���������

3RU� VXD� YH]�� D� +�� SRVWXOD� TXH� RV� 0HWDHVWHUHyWLSRV� HVWHMDP� SRVLWLYDPHQWH�

DVVRFLDGRV�j�6WHUHRW\SH�7KUHDW��(VWD�KLSyWHVH�p�VXSRUWDGD�� YHULILFD�VH�TXH�RFRUUH�

XPD� FRUUHODomR� VLJQLILFDWLYD� SRVLWLYD� HQWUH� RV� 0HWDHVWHUHyWLSRV� H� D� 6WHUHRW\SH�

7KUHDW��U� �������S��������2X�VHMD��TXDQWR�PDLRU�R�QtYHO�GH�0HWDHVWHUHyWLSRV��PDLRU�é�

D�6WHUHRW\SH�7KUHDW���

3RU� ILP�� QD� +�D� KLSRWHWL]D�VH� TXH� D� ,GHQWLILFDomR� FRP� R� *UXSR� PRGHUD� D�

UHODomR�SRVLWLYD�HQWUH�RV�0HWDHVWHUHyWLSRV�H�6WHUHRW\SH�7KUHDW�VHQGR�D�UHODomR�PDLV�

IUDFD�TXDQGR�R�QtYHO�GH�,GHQWLILFDomR�FRP�R�JUXSR�p�PDLV�HOHYDGR��7RGDYLD��FRQFOXL�

VH�TXH�HVWD�KLSyWHVH�p�UHIXWDGD��QmR�H[LVWLQGR�PRGHUDomR��
�

�
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���,GDGH� ������ ������ � � � � � � � �
���6H[R� ��� ����� �����
� � � � � � � �
���+DELOLWDo}HV� ����� ������ ����� ����� � � � � � �
���7HPS2� ����� ������ ����� ����� ����

� � � � � �
���0HWDHVWHUHyWLSRV� ����� ����� ����

� ������ ������ ����� � � � �
���,QWHQ6DtGD� ����� ����� ����� ����
� ������ ����� �����

� � � �
���,GHQW*UXSR� ����� ����� ����

� ����� ������ ����� �����
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���6WHUHRW\SH7KUHDW� ������� ������� ����� ����� ������ ������ ����
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�1RWDV�� 7HPS2� �7HPSR� QD�2UJDQL]DomR�� ,QWHQ6DtGD�  � ,QWHQomR� GH�6DtGD�� ,GHQW*UXSR� �

,GHQWLILFDomR�FRP�R�*UXSR��

7DEHOD�����(VWDWtVWLFD�'HVFULWLYD�H�&RUUHODo}HV�

�
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$� LGDGH� H� D� GLYHUVLGDGH� JHUDFLRQDO� HVWmR� D� UHFHEHU� XP� LQWHUHVVH� FUHVFHQWH�

FRPR�XPD�GLPHQVmR�GD�GLYHUVLGDGH�QR�ORFDO�GH�WUDEDOKR��3ULWFKDUG�	�:KLWLQJ���������

2� FRQWDFWR� LQWHUJHUDFLRQDO�� HP� YH]� GH� VH� WRUQDU� QXP� IDWRU� GH� VWUHVV� QR� ORFDO� GH�

WUDEDOKR�SDUD�PHPEURV�GH�JUXSRV�HVWLJPDWL]DGRV��SRGH�PXLWR�EHP�VHU�IXQGDPHQWDO�

SDUD� SURPRYHU� D� LGHQWLGDGH� H� VHJXUDQoD� SVLFROyJLFD� �2OLYHLUD� 	� &DEUDO�&DUGRVR��

�������

2�REMHWLYR�SULQFLSDO�GHVWH�HVWXGR�FRQVLVWLD�HP�FRPSUHHQGHU�D�UHODomR�TXH�RV�

PHWD�HVWHUHyWLSRV� H� D� VWHUHRW\SH� WKUHDW� WrP� QD� LQWHQomR� GH� DEDQGRQR� GH�

WUDEDOKDGRUHV�PDLV�YHOKRV�GDV�VXDV�RUJDQL]Do}HV��UHFRUUHQGR�DLQGD�SDUD�R�HIHLWR��D�

XPD� DQiOLVH� VREUH� R� SDSHO� GD� LGHQWLILFDomR� GR� JUXSR� HQTXDQWR� PRGHUDGRU� GHVWD�

UHODomR��3RVWR�LVWR��IRUDP�HQWmR�UHDOL]DGDV�H�WHVWDGDV�DV�KLSyWHVH�GHVFULWLYDV��

$�SULPHLUD�KLSyWHVH�DSRQWD�SDUD�D�H[LVWrQFLD�GH�XPD�UHODomR�HQWUH�RV�PHWD�

HVWHUHyWLSRV� H� D� LQWHQomR� GH� VDtGD� GH� WUDEDOKDGRUHV� PDLV� YHOKRV� GDV� VXDV�

RUJDQL]Do}HV�� &RQWXGR�� DR� FRQWUiULR� GR� HVSHUDGR�� RV� UHVXOWDGRV� SHUPLWHP� DILUPDU�

TXH�HVWD�QmR�VH�YHULILFD��6mR�YiULDV�DV� UD]}HV�TXH�SRGHUmR�HVWDU�QD�RULJHP�GHVWH�

UHVXOWDGR�� QRPHDGDPHQWH�� R� IDFWR� GH� H[LVWLUHP� GLYHUVDV� YDULiYHLV� TXH� RV�

WUDEDOKDGRUHV� WrP� FRPR� PDLV� VLJQLILFDWLYDV�� SRU� H[HPSOR�� RV� PDLV� YHOKRV� SRGHP�

GLIHULU� QD� VXD� FDSDFLGDGH� GH� SURORQJDU� D� VXD� YLGD� SURILVVLRQDO� H� D� VXD� DomR� SDUD�

SODQHDU�D� UHIRUPD�j� OX]�GDV� UHVWULo}HV� OHJDLV�H[LVWHQWHV�H�GR� LPSDFWR�GRV�DFRUGRV�

ILQDQFHLURV��.RRLM��/DQJH��-DQVHQ��	�'LNNHUV����������

7DOYH]�PDLV�GR�TXH�HP�DOJXQV�FDPSRV�GH�LQYHVWLJDomR��D�SVLFRORJLD�VRFLDO�Ki�

PXLWR�WHP�FRQKHFLPHQWR�TXH�QHP�WRGDV�DV�SHVVRDV�VH�HQFDL[DP�SHUIHLWDPHQWH�HP�

FDWHJRULDV�WUDGLFLRQDLV��1RUWK�H�)LVNH���������&RP�LVVR�HP�PHQWH��RV�LQYHVWLJDGRUHV�

LGHQWLILFDUDP�YiULRV�VXEWLSRV�TXH�UHSUHVHQWDP�VXEFDWHJRULDV�GH�SHVVRDV�GH�JUXSRV�

VRFLDLV�FRQYHQFLRQDLV��$VVLP��H�GH�DFRUGR�FRP�D�WHPiWLFD�HP�HVWXGR��VHUi�UHOHYDQWH�

UHIOHWLU�H� ID]HU�D�GLVWLQomR�HQWUH�GXDV�FDWHJRULDV�GH� WUDEDOKDGRUHV�PDLV�YHOKRV��7DO�

FRPR� PHQFLRQDGR� QR� HVWXGR� GH� 1RUWK� H� )LVNH� �������� p� SRVVtYHO� GLVWLQJXLU� GXDV�

FDWHJRULDV�GH�WUDEDOKDGRUHV�PDLV�YHOKRV��RV�WUDEDOKDGRUHV�PDLV�YHOKRV�PDLV�QRYRV�H�

RV� WUDEDOKDGRUHV� PDLV� YHOKRV�PDLV� YHOKRV�� (QTXDQWR� PDLV� YHOKRV�PDLV� YHOKRV�

SDUHFHP�HQIUHQWDU�D�GLVFULPLQDomR�GHFRUUHQWH�GH�SHUFHo}HV�GH�SLHGDGH��LQXWLOLGDGH��

R� SUHFRQFHLWR� FRQWUD� RV� PDLV� YHOKRV�PDLV� QRYRV� DGYpP� GH�� VXSRVWDPHQWH�� QmR�

VDEHUHP�TXDQGR�VH�DIDVWDU��3RU�XP�ODGR��HOHV�HVWmR�HP�LGDGH�GH�UHIRUPD�RX�SHUWR��
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R�TXH�HVWLPXOD�DV�H[SHFWDWLYDV�HQWUH�RV�HPSUHJDGRUHV��H�MRYHQV�WUDEDOKDGRUHV�TXH�

HVSHUDP�RSRUWXQLGDGHV�GH�HPSUHJR��SDUD�TXH�HVVHV� IXQFLRQiULRV�PDLV�DQWLJRV�VH�

UHIRUPHP��3RU�RXWUR�ODGR��D�ERD�VD~GH�GHVWHV�WUDEDOKDGRUHV�H�R�IDFWR�GH�PDQWHUHP�

XP�HPSUHJR� HVWiYHO� GHL[DP�SRXFD�PRWLYDomR� RX� SURQWLGmR� SDUD� VDtUHP�GDV� VXDV�

RUJDQL]Do}HV� �1RUWK� 	� )LVNH�� ������� 1R� HQWDQWR�� PHVPR� TXDQGR� RV� PHWD�

HVWHUHyWLSRV� VmR� QHJDWLYRV�� QHP� VHPSUH� VmR� SHUFHELGRV� FRPR� XPD� DPHDoD�� HOHV�

SRGHP� VHU� SHUFHELGRV� FRPR� XP�GHVDILR� RX� XPD� RSRUWXQLGDGH�� SURGX]LQGR� HIHLWRV�

PRWLYDGRUHV��)LQNHOVWHLQ�HW�DO����������

7DPEpP�� D� VHJXQGD�KLSyWHVH�QmR� VH� FRQILUPRX�� QmR�H[LVWLQGR�XPD� UHODomR�

VLJQLILFDWLYD� HQWUH� D� VWHUHRW\SH� WKUHDW� H� D� LQWHQomR� GH� VDtGD�� 1R� HVWXGR� GH� %ORFN��

.RFK�� /LEHUPDQ�� 0HUULZHDWKHU�� H� 5REHUVRQ� �������� DSHVDU� GDV� UHVSRVWDV� j�

VWHUHRW\SH� WKUHDW� HVWDUHP� DVVRFLDGDV� D� XP� PDLRU� SHVVLPLVPR�� YiULDV� SHVVRDV��

QXPD�PLQRULD�GHPRJUiILFD��SHUPDQHFHP�IRFDGDV�QR�VHX�WUDEDOKR�H�VDWLVIHLWDV�FRP�D�

VXD�FDUUHLUD��2V� LQGLYtGXRV�TXH� UHVSRQGHP�j�VWHUHRW\SH� WKUHDW� FRP�HVWUDWpJLDV�GH�

UHVLOLrQFLD� SHUFHEHP� TXH� D� VWHUHRW\SH� WKUHDW� HVWDUi� SUHVHQWH� H� DIHWDUi� D�PDQHLUD�

FRPR�RV�RXWURV�RV� MXOJDP��3RUWDQWR��UHGLUHFLRQDP�D�VXD�HQHUJLD�SDUD�R�REMHWLYR�GH�

PXGDU�R�FRQWH[WR�GR�VHX�DPELHQWH�GH�WUDEDOKR��FRP�D�PRWLYDomR�GH�TXH�VHMD�PDLV�

LQFOXVLYR�SDUD�RV�PHPEURV�GH�VHX�JUXSR�GH�LGHQWLGDGH��%ORFN�HW�DO����������$LQGD��VH�

DV� SHVVRDV� QmR� VRXEHUHP� GD� H[LVWrQFLD� GH� XP� HVWHUHyWLSR� QHJDWLYR� VREUH� R�

GHVHPSHQKR�GR�VHX�JUXSR�QXP�GHWHUPLQDGR�GRPtQLR��HODV�QmR�YmR�H[SHULHQFLDU�D�

VWHUHRW\SH� WKUHDW� �6FKPDGHU�� +DOO�� 	� &URIW�� ������� &RPR� VH� DFUHGLWD� TXH� D�

H[SHULrQFLD� GD� DPHDoD� p� SURYRFDGD� SRU� VLWXDo}HV� TXH� WUD]HP� HVWHUHyWLSRV�

QHJDWLYRV�j�PHQWH��VH�DOJXpP�QmR�IRUPRX�XPD�QRomR�HVWHUHRWLSDGD�H�D�DVVRFLRX�DR�

VHX�JUXSR��HQWmR�QmR�Ki�HVWHUHyWLSR�D�VHU�DWLYDGR��6FKPDGHU��+DOO��	�&URIW���������

2V� UHVXOWDGRV�SHUPLWHP�DILUPDU�TXH�� WDO�FRPR�D� OLWHUDWXUD� LQGLFD��H[LVWH�XPD�

UHODçãR� GLUHWD� H� VLJQLILFDWLYD� HQWUH� RV� PHWD�HVWHUHyWLSRV� H� D� VWHUHRW\SH� WKUHDW�� RV�

PHWD�HVWHUHyWLSRV� GHYHP� HQWmR� VHU� LQFOXtGRV� QD� UHGH� QRPROyJLFD� GD� VWHUHRW\SH�

WKUHDW��2OLYHLUD�	�&DEUDO�&DUGRVR���������'H�DFRUGR�FRP�&DVDG�H�%U\DQW��������RV�

PHWD�HVWHUHyWLSRV� VmR� UHOHYDQWHV� SDUD� D� IDVH� GH� DWLYDomR� GH� XP� HVWHUHyWLSR� H� D�

VWHUHRW\SH�WKUHDW�p�D�UHDomR�QHJDWLYD�D�HVVH�PHWD�HVWHUHyWLSR��3RU�RXWUDV�SDODYUDV��

XP� LQGLYtGXR� GHYH� H[SHULHQFLDU� HP� SULPHLUR� OXJDU� D� FRJQLomR� GH� TXH� RXWUR� JUXSR�

VRFLDO� DVVRFLD� XP� HVWHUHyWLSR� DR� VHX� SUySULR� JUXSR� VRFLDO� �9R\OHV�� )LQNHOVWHLQ�� 	�

.LQJ�� ������� 7DO� FRPR� p� GHVFULWR� QD� OLWHUDWXUD� UHODWLYD� j� VWHUHRW\SH� WKUHDW��
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GHWHUPLQDGRV� IDWRUHV� FRQWH[WXDLV� SRGHP� VXVFLWDU� H� WRUQDU� VDOLHQWHV� R� PHWD�

HVWHUHyWLSR��9R\OHV�HW�DO����������

&RP� HVWD� LQYHVWLJDomR� SUHWHQGLD�VH� WDPEpP� DYHULJXDU� R� SRVVtYHO� HIHLWR�

PRGHUDGRU� GD� LGHQWLILFDomR� FRP� R� JUXSR� QD� UHODomR� HQWUH� DV� YDULiYHLV� PHWD�

HVWHUHyWLSRV�H�VWHUHRW\SH� WKUHDW��1R�HQWDQWR��HVWH�HIHLWR�QmR�VH�YHULILFRX��SHOR�TXH�

LVWR� SRGHUi� VHU� MXVWLILFDGR� SHOR� IDFWR� GH� DSHVDU� GRV� LQGLYtGXRV� SHUWHQFHUHP� D� XP�

GHWHUPLQDGR� JUXSR� VRFLDO�� HVVD� SHUWHQoD� DR� JUXSR� QmR� UHVXOWD� QHFHVVDULDPHQWH�

QXPD� LQWHQVLILFDomR� GDV� DPHDoDV� TXH� D� HVWLJPDWL]DomR� HWiULD� GHVSROHWD�

�.QLSSHQEHUJ���������

�

&21&/86®(6�
�

)DFH� jV� DOWHUDo}HV� GR� PXQGR� GH� WUDEDOKR� WRUQD�VH� TXDVH� LPSHUDWLYR�

LGHQWLILFDU� DV� GLILFXOGDGHV� H� DV� HVWUDWpJLDV� GHVHQYROYLGDV� SHORV�

WUDEDOKDGRUHV�RUJDQL]Do}HV� QD� SURFXUD� H� PDQXWHQomR� GR� WUDEDOKR�HPSUHJR�� $�

JHVWmR� GD� GLYHUVLGDGH� HWiULD� H� HP� SDUWLFXODU� D� UHWHQomR� GH� WUDEDOKDGRUHV� PDLV�

YHOKRV� GHYH� ID]HU� XVR� GD� LPSRUWkQFLD� FUHVFHQWH� GRV� DVSHWRV� VRFLDLV� QR� WUDEDOKR��

FRPR� SRU� H[HPSOR�� R� YDORU� FUtWLFR� TXH� RV� PDLV� YHOKRV� DWULEXHP� DR� ERP�

UHODFLRQDPHQWR�FRP�RV�FROHJDV��'UDEH��+DXII��	�5LFKWHU���������

3DUD�HQWHQGHU�D�GLQkPLFD�GD�LGDGH�QR�WUDEDOKR�GH�IRUPD�PDLV�FRPSOHWD��VHUi�

QHFHVViULR� IRFDU� D� QRVVD� DWHQomR� QR� SURFHVVR� OLJDGR� DRV� PHWD�HVWHUHyWLSRV�� 'H�

DFRUGR�FRP�)LQNHOVWHLQ�HW�DO�� ��������R�GLD�D�GLD�GH� LQWHUDomR� LQWHUSHVVRDO�GH�XPD�

RUJDQL]DomR�UHTXHU�P~OWLSORV�SRQWRV�GH�YLVWD��3DUD�HQWHQGHU�H��ILQDOPHQWH��PHOKRUDU�

DV� LQWHUDo}HV�HQWUH�DV�GLYHUVDV� IDL[DV�HWiULDV��RV� LQYHVWLJDGRUHV�GHYHP�FRQVLGHUDU�

QmR�Vy�DV�LPSOLFDo}HV�GRV�HVWHUHyWLSRV�DVVRFLDGRV�j�LGDGH��PDV�WDPEpP�GRV�PHWD�

HVWHUHyWLSRV��)LQNHOVWHLQ�HW�DO����������

6WHHOH� HW� DO�� ������� DOHUWDP�QRV� SDUD� R� IDFWR� GH� TXH� VH� XP� LQGLYtGXR�

H[SHULHQFLD� RX� QmR� D� VWHUHRW\SH� WKUHDW� GHSHQGH� GD� H[LVWrQFLD� GH� XP� HVWHUHyWLSR�

QHJDWLYR�VREUH�R�JUXSR�D�TXH�SHUWHQFH��$� LQWHQVLGDGH�GD�H[SHULrQFLD� YDULD��HQWmR��

FRP� D� SUySULD� SHVVRD� H� RV� IDWRUHV� GD� VLWXDomR�� FRPR� R� GHVHMR� GD� SHVVRD� VH�

HQYROYHU� QD� VLWXDomR�H� DV� SLVWDV� FRQWH[WXDLV� TXH� VXJHUHP�TXH�R� HVWHUHyWLSR�HVWi��

SURYDYHOPHQWH��SUHVHQWH��6WHHOH�HW�DO����������

&RPR� Mi� IRL� UHIHULGR� DQWHULRUPHQWH� Ki� GLYHUVRV� IDWRUHV� TXH� LQIOXHQFLDP� D�

LQWHQomR� GRV� WUDEDOKDGRUHV� SHUPDQHFHUHP� QDV� VXDV� RUJDQL]Do}HV� �5DGIRUG��
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6KDFNORFN� 	� 0HLVVQHU�� ������ $UPVWURQJ�6WDVVHQ� 	� 6FKORVVHU�� ������ *DLOODUG� 	�

'HVPHWWH���������QR�HQWDQWR�VHULD�SHUWLQHQWH�XP�HQWHQGLPHQWR�PDLV�H[WHQVR�VREUH�D�

LQIOXrQFLD�HVSHFtILFD�GRV�PHWD�HVWHUHyWLSRV�H�GD�VWHUHRW\SH�WKUHDW��6DEH�VH�TXH�RV�

WUDEDOKDGRUHV�PDLV�YHOKRV�TXHUHUmR�SHUPDQHFHU�FRP�XPD�RUJDQL]DomR�TXH�FULH�XP�

VHQWLPHQWR�GH�SHUWHQoD��IRUQHFHQGR�SUiWLFDV�GH�UHFXUVRV�KXPDQRV�TXH�DWHQGDP�jV�

VXDV�QHFHVVLGDGHV��JDUDQWLQGR�TXH�RV�VXSHUYLVRUHV�LPSOHPHQWHP�HVVDV�SUiWLFDV�GH�

IRUPD� MXVWD� H� ID]HQGR� FRP� TXH� RV� WUDEDOKDGRUHV� PDLV� YHOKRV� VLQWDP� TXH� D� VXD�

FRQWULEXLomR� p� YDORUL]DGD� �$UPVWURQJ�6WDVVHQ� 	� 6FKORVVHU�� ������� $LQGD�� DV�

PXGDQoDV�QD�LGDGH�OHJDO�GD�UHIRUPD�UHIRUoDP�D�TXHVWmR�VREUH�SRVVtYHLV�IDWRUHV�TXH�

GHVHQFDGHLDP� LQWHQo}HV� GH� URWDWLYLGDGH� VREUH� RV� WUDEDOKDGRUHV� PDLV� YHOKRV�

�0LJQRQDF���������

1R� GHVHQYROYLPHQWR� GD� SUHVHQWH� LQYHVWLJDomR� IRUDP� LGHQWLILFDGDV� DOJXPDV�

OLPLWDo}HV�� EHP� FRPR� SLVWDV� SDUD� IXWXUDV� LQYHVWLJDo}HV� UHODFLRQDGDV� FRP� HVWD�

WHPiWLFD���

8PD� GDV� OLPLWDo}HV� D� DSRQWDU� DR� SUHVHQWH� HVWXGR� SUHQGH�VH� FRP� D�

KHWHURJHQHLGDGH� GD� DPRVWUD�� QRPHDGDPHQWH�� R� IDFWR� GH� H[LVWLU� XPD� GLIHUHQoD� GH�

PRQWD�HQWUH�DV�LGDGHV�GRV�SDUWLFLSDQWHV�H�DLQGD��R�IDFWR�GH�H[LVWLU�XPD�GLYHUVLGDGH�

PXLWR�JUDQGH�QR�TXH�GL]�UHVSHLWR�DR�VHWRU�GH�DWLYLGDGH�GRV�PHVPRV���

(VWD� LQYHVWLJDomR� SRGHUi� QR� IXWXUR� VHU� FRPSOHPHQWDGD� FRP� XPD� DPRVWUD�

PDLV�FRQWURODGD��QRPHDGDPHQWH��GLVWLQJXLQGR�RV�SDUWLFLSDQWHV�SRU�HVFDO}HV�HWiULRV�

PDLV�ILOWUDGRV��SRU�JUDXV�GH�HVSHFLDOL]DomR��SRU�VLWXDomR�SURILVVLRQDO��SRU�JpQHUR�RX�

SRU� RUJDQL]DomR� HVSHFtILFD��2V� GDGRV� D� REWHU� SHUPLWLUDP� XPD� DQiOLVH�PXLWR�PDLV�

ILQD�H�HVSHFLILFD���

(VWXGRV�ORQJLWXGLQDLV�VHULDP�~WHLV�SDUD�FRPSUHHQGHU�R�SURFHVVR�SHOR�TXDO�RV�

“trabalhadores mais velhos” desenvolvem meta�HVWHUHyWLSRV� QHJDWLYRV�PDLV� IRUWHV�

EDVHDGRV� QD� LGDGH� GR� TXH� RV� VHXV� FROHJDV�PDLV� MRYHQV�� H� SDUD� HVFODUHFHU� VH� RV�

PHWD�HVWHUHyWLSRV� QHJDWLYRV� UHODWLYRV� j� LGDGH� WrP� XPD� PDLRU� SUREDELOLGDGH� GH�

VHUHP�SHUFHELGRV� FRPR�XPD�DPHDoD�GR�TXH� FRPR�XP�GHVDILR�� j�PHGLGD�TXH�RV�

WUDEDOKDGRUHV�PDLV� YHOKRV� HQYHOKHFHP� �2OLYHLUD� 	� &DEUDO�&DUGRVR�� ������� $VVLP��

VHULD� SURYHLWRVR� R� GHVHQYROYLPHQWR� GH� HVWXGRV� GH� FDUL]� ORQJLWXGLQDO� VREUH� DV�

YDULiYHLV�HP�DQiOLVH��SDUD�TXH�VHMD�SRVVtYHO�HVWDEHOHFHU�UHODo}HV�FDXVDLV��

2� REMHWR� GHVWH� HVWXGR� IRL� FRQFOXtGR� FRP� VXFHVVR�� QmR� LQYDOLGDQGR� IXWXUDV�

LQYHVWLJDo}HV�QHVWD�iUHD��GDGDV�DV�FRQVWDQWHV�H�UiSLGDV�PXGDQoDV�GDV�VRFLHGDGHV�

FRQWHPSRUkQHDV���
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��� $V�PXGDQçDV� RUJDQL]DFLRQDLV� OHYDP� à� QHFHVVLGDGH� GH� HVWXGRV� IRFDOL]DGRV�

QD� FRQWULEXLçãR� GRV� WUDEDOKDGRUHV� SDUD� R� DXPHQWR� GR� VXFHVVR� H� UHVXOWDGRV� QD�

RUJDQL]DçãR�� TXH� SHUPLWDP� TXH� SURVSHUHP� HP� DPELHQWHV� GH� LQVWDELOLGDGH� H�RX�

LQFHUWH]DV��7RGD�D�LQIRUPDomR�DGLFLRQDO�VREUH�HVWD�WHPiWLFD�LUi�FRQWULEXLU�SDUD�D�VXD�

HVIHUD�GH�LQYHVWLJDomR�H��WDPEpP��SDUD�TXH�VHMD�SRVVtYHO�DFRPSDQKDU�GH�SHUWR�HVWD�

PXGDQoD��GHVHQKDQGR�VROXo}HV�FDGD�YH]�PDLV�DMXVWDGDV�j�UHDOLGDGH�YLJHQWH��
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�
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$GYDQFLV�%XVLQHVV�6HUYLFHV��,6%1�������������������

�

%HUJHU�� (�� '�� �������� 0DQDJLQJ� $JH� 'LVFULPLQDWLRQ�� $Q� ([DPLQDWLRQ� RI� WKH�

7HFKQLTXHV�8VHG�:KHQ�6HHNLQJ� (PSOR\PHQW��7KH�*HURQWRORJLVW��������� ���–�����

GRL����������JHURQW�JQS����

�

%ODGHU�� 6�� /��� 	� 7\OHU�� 7�� 5�� �������� 7HVWLQJ� DQG� ([WHQGLQJ� WKH� *URXS�

(QJDJHPHQW�0RGHO��/LQNDJHV�%HWZHHQ�6RFLDO�,GHQWLW\��3URFHGXUDO�-XVWLFH��(FRQRPLF�

2XWFRPHV��DQG�([WUDUROH�%HKDYLRU��-RXUQDO�RI�$SSOLHG�3V\FKRORJ\�� ������� ���������

GRL����������D��������

�



� ���

%ORFN��&��-���.RFK��6��0���/LEHUPDQ��%��(���0HUULZHDWKHU��7��-���	�5REHUVRQ��/��

�������� &RQWHQGLQJ� :LWK� 6WHUHRW\SH� 7KUHDW� DW� :RUN�� $� 0RGHO� RI� /RQJ�7HUP�
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�
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�
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�
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Cheung, F., & Wu, A. M. S. (2013). Oler workers’ successful aging and 
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&URQEDFK�� /�� -�� �������� &RHIILFLHQW� DOSKD� DQG� WKH� LQWHUQDO� VWUXFWXUH� RI� WHVWV��
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&XGG\�� $��� 	� )LVNH�� 6�� �������� 'RGGHULQJ� EXW� GHDU�� 3URFHVV�� FRQWHQW� DQG�

IXQFWLRQ� LQ� VWHUHRW\SLQJ� RI� ROGHU� SHUVRQV�� ,Q�7��1HOVRQ� �(G����$JHLVP��6WHUHRW\SLQJ�
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GLVFULPLQDWLRQ�DQG�KHDOWK�DPRQJ�)LOLSLQRV�LQ�WKH�8QLWHG�6WDWHV��$PHULFDQ�-RXUQDO�RI�

3XEOLF�+HDOWK������������–�����

�

'UDEH�� '��� +DXII�� 6��� 	� 5LFKWHU�� 1�� )�� �������� -RE� VDWLVIDFWLRQ� LQ� DJLQJ�

ZRUNIRUFHV��DQ�DQDO\VLV�RI� WKH�86$��-DSDQ�DQG�*HUPDQ\��7KH�,QWHUQDWLRQDO�-RXUQDO�

RI� +XPDQ� 5HVRXUFH� 0DQDJHPHQW�� ������ ��������� � �� GRL��
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(ODQJRYDQ�� $�� 5�� �������� &DXVDO� RUGHULQJ� RI� VWUHVV�� VDWLVIDFWLRQ� DQG�

FRPPLWPHQW�� DQG� LQWHQWLRQ� WR� TXLW�� D� VWUXFWXUDO� HTXDWLRQV� DQDO\VLV�� /HDGHUVKLS� 	�
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SHRSOH�WKLQN�RI�PH"�&RQWHQW�DQG�DFFXUDF\�RI�DJH�EDVHG�PHWDVWHUHRW\SHV��(XURSHDQ�

-RXUQDO� RI� :RUN� DQG� 2UJDQL]DWLRQDO� 3V\FKRORJ\�� ������� ��������� GRL��

���������������;�������������
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)LQNHOVWHLQ��/��0���.LQJ��(��%���	�9R\OHV��(��&����������$JH�0HWDVWHUHRW\SLQJ�

DQG�&URVV�$JH�:RUNSODFH� ,QWHUDFWLRQV�� $�0HWD� 9LHZ� RI� $JH�6WHUHRW\SHV� DW�:RUN��

:RUN��$JLQJ�DQG�5HWLUHPHQW����������–����GRL����������ZRUNDU�ZDX����

�

)RQVHFD�� $�� �������� 'R� WUDEDOKR� j� UHIRUPD�� TXDQGR� RV� GLDV� SDUHFHP�PDLV�

ORQJRV��6RFLRORJLD��5HYLVWD�GD�)DFXOGDGH�GH�/HWUDV�GD�8QLYHUVLGDGH�GR�3RUWR��������

��������
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�

*DUFtD�*XLX�� &��� 0R\D�� 0��� 0ROHUR�� )��� 	� 0RULDQR� -�� $�� ��������

7UDQVIRUPDWLRQDO�OHDGHUVKLS�DQG�JURXS�SRWHQF\�LQ�VPDOO�PLOLWDU\�XQLWV��7KH�PHGLDWLQJ�

UROH� RI� JURXS� LGHQWLILFDWLRQ� DQG� FRKHVLRQ�� -RXUQDO� RI� :RUN� DQG� 2UJDQL]DWLRQDO�
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+DVODP�� 6��� (JJLQV�� 5��� 	� 5H\QROGV�� .�� �������� 7KH� $63,5H� PRGHO��

$FWXDOL]LQJ� VRFLDO� DQG� SHUVRQDO� LGHQWLW\� UHVRXUFHV� WR� HQKDQFH� RUJDQL]DWLRQDO�

RXWFRPHV�� -RXUQDO� RI�2FFXSDWLRQDO� DQG�2UJDQL]DWLRQDO� 3V\FKRORJ\��������� ��–�����
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,QVWLWXWR� 1DFLRQDO� GH� (VWDWíVWLFD� �������� 3URMHo}HV� GH� SRSXODomR� UHVLGHQWH�
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KWWSV���ZZZ�LQH�SW�[SRUWDO�[PDLQ"[SLG ,1(	[SJLG LQHBGHVWDTXHV	'(67$48(6GHVW

BERXL ���������	'(67$48(6WHPD �����	'(67$48(6PRGR ��

�

,QVWLWXWR� 1DFLRQDO� GH� (VWDWíVWLFD� �������� $QXiULR� (VWDWtVWLFR� GH� 3RUWXJDO� –�

������&RQVXOWDGR�HP���
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(P�FDVR�GH�G~YLGD�FRQWDFWH�
%HDWUL]�9DUDQGDV���EHDWUL]YDUDQGDV��#KRWPDLO�FRP�
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��� 6H[R��
�

�)HPLQLQR� � �0DVFXOLQR�
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��� (VWDGR�&LYLO��
�

�6ROWHLUR� � �'LYRUFLDGR�6HSDUDGR�
�&DVDGR� � �9L~YR�

�
�

&DUR�D��SDUWLFLSDQWH��R�SUHVHQWH�TXHVWLRQiULR�GHVWLQD�VH�j�UHFROKD�GH�GDGRV�VREUH�D�
VXD�RSLQLmR��UHODWLYDPHQWH�DR�VHX�FRQWH[WR�GH�WUDEDOKR���
�
(VWH� TXHVWLRQiULR� VHUi� REMHWR� GH� HVWXGR� GH� XPD� LQYHVWLJDomR� GHVHQYROYLGD� QR�
kPELWR� GD�3VLFRORJLD� H�'HVHQYROYLPHQWR� GH�5HFXUVRV�+XPDQRV�GD�)DFXOGDGH�GH�
(GXFDomR� H� 3VLFRORJLD� GD� 8QLYHUVLGDGH� &DWyOLFD� 3RUWXJXHVD�� 3URFXUD�VH�
FRPSUHHQGHU� HP� TXH�PHGLGD� RV� HVWHUHyWLSRV� DVVRFLDGRV� DRV� WUDEDOKDGRUHV�PDLV�
YHOKRV�LQIOXHQFLDP�D�VXD�UHODomR�FRP�D�RUJDQL]DomR��
�
&RQVLGHUH�TXH�RV�HVWHUHyWLSRV�VmR��PXLWDV�YH]HV��DQiOLVHV�VXSHUILFLDLV�EDVHDGDV�QR�
GHVFRQKHFLPHQWR� RX� SUHFRQFHLWR� FRQYHUWLGDV� HP� JHQHUDOL]Do}HV�� 7UDoDP��
QRUPDOPHQWH�� XP� TXDGUR� PHQRV� SRVLWLYR� HP� UHODomR� à� SURGXWLYLGDGH�� PRWLYDomR��
DGDSWDELOLGDGH��OHDOGDGH�H�FDSDFLGDGH�GH�WUDEDOKR��
�
7RGD� D� LQIRUPDomR� UHFROKLGD� p� FRQILGHQFLDO� H� VHUi� VRPHQWH� XWLOL]DGD� SDUD� ILQV� GH�
LQYHVWLJDomR�� $� VXD� FRODERUDomR� p� PXLWR� LPSRUWDQWH� SDUD� R� VHJXLPHQWR� GHVWH�
HVWXGR��SHOR�TXH�DJUDGHFHPRV��GHVGH�Mi��D�VXD�GLVSRQLELOLGDGH���
�
2�SUHHQFKLPHQWR�WHP�XP�WHPSR�HVWLPDGR�GH����PLQXWRV���

3$57(�,�–�&DUDFWHUL]DomR�6RFLRGHPRJUiILFD�H�3URILVVLRQDO�
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Indique preenchendo  com um “X” um número da escala de acordo com o grau de 

FRQFRUGkQFLD� TXH� OKH� DWULEXL�� FRQVLGHUDQGR� TXH� �� FRUUHVSRQGH� D� �GLVFRUGR�

totalmente", 2 a “discordo”, 3 a “não concordo, nem discordo”, 4 a “concordo” e 5�D�

�FRQFRUGR�WRWDOPHQWH���
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