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$SHVDU� GH� TXH� R� REMHFWLYR� SULP}ULR� GDV

DXGLWRULDV� ILVFDLV� �� R� IRUWDOHFLPHQWR� GR

FXPSULPHQWR� GDV� REULJDo�HV� ILVFDLV�� HVVDV

DXGLWRULDV� V�R� WDPE�P� FUXFLDLV� SDUD� D� JHUDo�R
GH� UHFHLWDV� WULEXW}ULDV�� 1�R� REVWDQWH� Y}ULRV

HVWXGRV�WHUHP�UHDOoDGR�R�REMHFWLYR�GDV�DXWRULDV
SDUD�IRUWDOHFHU�R�FXPSULPHQWR�>�@�SRXFD�DWHQo�R
WHP� VLGR� SUHVWDGD� DR� VHX� LPSDFWR� VREUH� DV

UHFHLWDV�>�@�3RU�YH]HV��RV�SURJUDPDV�GH�DXGLWRULD

ILVFDO� SRGHP� HYHQWXDOPHQWH� JHUDU� UHFHLWDV

ILVFDLV� VLJQLILFDWLYDV�� 3RU� H[HPSOR�� DWUDY�V� GH

3URJUDPDV� 1DFLRQDLV� GR� )�UXP� $IULFDQR� GH

$GPLQLVWUDo�HV�7ULEXW}ULDV��$7$)���R�6HFUHWDULDGR
GHVWH� )�UXP� M}� UHDOL]RX� ��� PLVV�HV� GH

DVVLVW�QFLD� W�FQLFD� QD� }UHD� GD� 3UHFLILFDo�R� GH
7UDQVIHU�QFLDV� HP� QRYH� SD�VHV� DIULFDQRV�� $

DVVLVW�QFLD� W�FQLFD� SUHVWDGD� WHYH� GXDV

FRPSRQHQWHV�

D�� $WUDY�V� GH� XPD� V�ULH� GH� VHPLQ}ULRV� FRP� DV

DGPLQLVWUDo�HV� WULEXW}ULDV� DEUDQJLGDV�� FRP� R

ILWR� GH� IRUWDOHFHU� DV� FDSDFLGDGHV� GH� DXWRULD

ILVFDO� LQWHUQDFLRQDO�� FRP� HVSHFLDO� DWHQo�R� DRV
FRQKHFLPHQWRV� VREUH� D� SUHFLILFDo�R� GH

WUDQVIHU�QFLDV�

E��$WUDY�V�GH�DVVLVW�QFLD�DRV�SD�VHV�QD� UHYLV�R

GH�UHJXODPHQWRV�H[LVWHQWHV�VREUH�D�SUHFLILFDo�R
GH� WUDQVIHU�QFLDV�� GHGXWLELOLGDGH� GH� MXURV� H

TXDLVTXHU� RXWUDV� OHLV� UHIHUHQWHV� |� WUDQVIHU�QFLD

GH�OXFURV�

2V� UHVXOWDGRV� HVVHQFLDLV� GHVVHV� 3URJUDPDV

1DFLRQDLV�GR�$7$)�IRUDP�RV�VHJXLQWHV�

D�� 1XP� SD�V�PHPEUR� GR� $7$)�� ���� PLOK�HV� GH

G�ODUHV� GRV� (8$� IRUDP� DUUHFDGDGRV� GRV� �����

PLOK�HV� GH� G�ODUHV� FREUDGRV� HP� ������ 2

PRQWDQWH� FREUDGR� UHSUHVHQWRX� ���� SRU� FHQWR� GR

3URGXWR�,QWHUQR�%UXWR��3,%��QRPLQDO�GR�SD�V�SDUD

R�DQR�GH������

�

$8',725,$6�(�5(&(,7$6�75,%87�5,$6�(0�3$�6(6�3$57,&,3$17(6�1$�3(563(&7,9$�75,%87�5,$�$)5,&$1$��37$���
2�48(�0$,6�'(9(�6(5�)(,72"

>�@� 9HU� $GYDQL� HW� DO�� �������� $OP� �������� $OPXQLD� 	� /RSH]�

5RGULJXH]���������$\HUV�HW�DO����������%�UJROR�HW�DO���������&DUIRUD

HW�DO�� ��������'�$JRVWR�HW�DO���������)HOG�HW�DO���������0D]]ROLQL�	

3DJDQL� ��������0HQGR]D� HW� DO���������2ODR\H�	�(NXQGD\R� �������

2ODR\H�	�2JXQGLSH���������.XFKXPRYD���������6DZ������

>�@�9HU�+DUHOLPDQD���������0RRUH�	�3ULFKDUG���������2ODR\H�HW�DO�

��������:X\DK�HW�DO���������

>�@�(VW�R� DTXL� LQFOX�GRV� HVWDGRV� PHPEURV� H� Q�R�PHPEURV� GR

$7$)��3DUD�PDLV�SRUPHQRUHV� VREUH�D� 37$�� TXHLUD�VH� YLVLWDU� HVWD

S}JLQD�OLQN��$�HGLo�R�GH������GD�SXEOLFDo�R�DQXDO�GD�3HUVSHFWLYD
7ULEXW}ULD�$IULFDQD��TXH�HVW}�QHVWH�PRPHQWR�HP�HODERUDo�R��YDL
DSUHVHQWDU����SD�VHV��XVDQGR�GDGRV�ILVFDLV�H�DGXDQHLURV�GH�����

D������

,QWURGX©¥R

E�� (P� VHLV� SD�VHV�PHPEURV� GR� $7$)�� IRUDP

FREUDGRV����������PLOK�HV�GH�G�ODUHV�GRV�(8$�HP

�� DQRV�� WHQGR� VLGR� DUUHFDGDGRV� ������� PLOK�HV

GXUDQWH�HVVH�PHVPR�SHU�RGR�

F��)RUDP�DEHUWRV�����FDVRV�GH�DXGLWRULD�HP������

WHQGR� VLGR� HQFHUUDGRV� ��� FDVRV� QHVVH� PHVPR

DQR�

2� SUHVHQWH� HVWXGR� SURFXUD� FRPSOHPHQWDU� D

HVFDVVH]� GH� ELEOLRJUDILD� UHIHUHQWH� DR� LPSDFWR

GDV� DXWRULDV� VREUH� DV� UHFHLWDV�� DQDOLVDQGR� HVVH

LPSDFWR� VREUH� DV� UHFHLWDV� WULEXW}ULDV� LQWHUQDV

QRV� SD�VHV� TXH� SDUWLFLSDP� QR� SURMHFWR� GD

3HUVSHFWLYD�7ULEXW}ULD�$IULFDQD��37$��GR�$7$)��>�@

XVDQGR� GDGRV� TXH� VH� HVWHQGHP� HQWUH� ����� H
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8PD� DXGLWRULD� ILVFDO� SRGH� DIHFWDU� DV� UHFHLWDV

WULEXW}ULDV� DWUDY�V� GH� GRLV� FDQDLV�� HIHLWRV

GLUHFWRV� H� LQGLUHFWRV� �&KDOX� H� 0]HH� �������

%LUVN\WH� �������� *HPPHOO� H� 5DWWR� ��������� 2V

HIHLWRV� GLUHFWRV� LQFOXHP� DV� FREUDQoDV� GH

UHFHLWDV� H� RV� SURGXWRV� GDV� DXGLWRULD� ILVFDLV�� 2V

HIHLWRV� LQGLUHFWRV� PDQLIHVWDP�VH� GH� GXDV

IRUPDV� EDVWDQWH� FRQWUDVWDQWHV�� XP� HIHLWR

GLVVXDVRU� �LVWR� ��� D�DXGLWRULD� ILVFDO�GHVHQFRUDMD

XPD� SRVV�YHO� HYDV�R� ILVFDO�� H� XP� HIHLWR� GH

IRUWDOHFLPHQWR� GR� FXPSULPHQWR� �LVWR� ��� D

DXGLWRULD� ILVFDO� LQGX]� D� XP�PDLU� FXPSULPHQWR

GD�GHFODUDo�R�GH�LPSRVWRV���&KDOX�H�0]HH��������

$VVLP��QRV�FDVRV�GLUHFWRV�� DV� UHFHLWDV� UHVXOWDP

GH� XPD� FREUDQoD� GH� UHFHLWDV�� HQTXDQWR� QRV
FDVRV�LQGLUHFWRV�DV�UHFHLWDV�DGY�P�GH�XP�PDLRU

FXPSULPHQWR�H�GH�PHQRU�HYDV�R�ILVFDO�

$V� DXGLWRULDV� ILVFDLV� SRGHP� VHU� HIHFWXDGDV

VREUH� DV� GHFODUDo�HV� GH� LPSRVWRV� QXPD

UHSDUWLo�R�� VHQGR� QHVWHV� FDVRV� GHQRPLQDGDV

DXGLWRULDV� GRFXPHQWDLV�� RX� SRGHP� WDPE�P

FXOPLQDU�HP�DXGLWRULDV�QR�WHUUHQR� RX�DEUDQJHQWHV�

HP� TXH� RV� DXGLWRUHV� ILVFDLV� YLVLWDP� DV

LQVWDODo�HV� GH� XP� FRQWULEXLQWH� �2ODR\H� H

2JXQGLSH�� ������� 6H� XPD� DXGLWRULD� Q�R� IRU� GH

URWLQD�� PDV� DQWHV� GHFRUUHQWH� GH� XP� SHGLGR� GH

XPD� UHSDUWLo�R� ILVFDO� HP� UHODo�R� D� TXDOTXHU
TXHVW�R�UHIHUHQWH�D�LPSRVWRV��HOD���GHQRPLQDGD

DXGLWRULD� OLJDGD� D� XPD� TXHVW�R� RX� DXGLWRULD� GH

TXHVW�R�� (QTXDQWR� XPD� DXGLWRULD� GH� TXHVW�R

SRGH� VHU� HIHFWXDGD� QXPD� UHSDUWLo�R� RX� QR

WHUUHQR�� H� XPD� DXGLWRULD� GH� FDPSR� UHVXOWD� GH

XPD� DXGLWRULD� GRFXPHQWDO�� DV� DGPLQLVWUDo�HV
WULEXW}ULDV�W�P�D�SRVVLELOLGDGH�GH�DSUHVHQWDU�RV

GDGRV� VREUH� DV� DXGLWRULDV� GH� IRUPD� GLVWLQWD�

HQWUH�DV�WU�V�FDWHJRULDV�

�

>�@� $R� UHDOL]DU� XPD�DQ}OLVH� GH� UHJUHVV�R�GH�SDLQHO� HTXLOLEUDGR�

DOJXPDV�REVHUYDo�HV�Q�R�HTXLOLEUDGDV�IRUDP�HOLPLQDGDV��R�TXH

UHVXOWRX�QXP�FRQMXQWR�GH�GDGRV�GH����SD�VHV�TXH�VH�HVWHQGH�SRU

��DQRV�

&RPR�DWU}V�UHIHULGR��QD�SXEOLFDo�R�GD�3HUVSHFWLYD
7ULEXW}ULD� $IULFDQD� �37$�� GR� $7$)� SDUD� ������ ��

HVWDGRV� PHPEURV� H� Q�R�PHPEURV� GR� $7$)� TXH

SDUWLFLSDP� QR� SURMHFWR� �GDTXL� DGLDQWH� RV� SD�VHV

GD� 37$�� DSUHVHQWDP� GDGRV� VREUH� DXGLWRULDV

ILVFDLV�SDUD�R�SHU�RGR�TXH�YDL�GH������D������>�@�$

SUHVHQWH� QDUUDWLYD� GH� LQYHVWLJDo�R� ID]� XVR� GR
&RQMXQWR� GH� 'DGRV� HP� /LQKD� GD� 37$� GR� $7$)

GXUDQWH�RV�DQRV�GH������D�������D�ILP�GH�DQDOLVDU�R

LPSDFWR� GDV� DXGLWRULDV� ILVFDLV� VREUH� DV� UHFHLWDV

WULEXW}ULDV� LQWHUQDV� HP� SD�VHV� HVSHF�ILFRV�

(QTXDQWR� UHVSHLWD� RV� SDGU�HV� GD� DQ}OLVH

HFRQRP�WULFD�� R� HVWXGR� UHDOoD� LGHLDV� DQDO�WLFDV
VREUH� DV� DXGLWRULDV� ILVFDLV� H� DV� UHFHLWDV

WULEXW}ULDV� HP� SD�VHV� GD� 37$�� VREUHWXGR� SDUD

RIHUHFHU�HOHPHQWRV�DRV�GHILQLGRUHV�GH�SRO�WLFDV�H

|V�DGPLQLVWUDo�HV�WULEXW}ULDV�
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$� )LJXUD� �� DEDL[R� PRVWUD� D� GLVWULEXLo�R� GRV
Y}ULRV�WLSRV�GH�DXGLWRULDV�GLVFXWLGDV�HP�WHUPRV

GH� IUHTX�QFLD� H� JHUDo�R� GH� UHFHLWDV�� $O�P� GDV

WU�V� FDWHJRULDV�GH�DXGLWRULDV� ILVFDLV� FRQVWDQWHV

GR�FRQMXQWR�GH�GDGRV�HP�OLQKD�GD�37$��LQFOX�PRV

D� FDWHJRULD� GH� 2XWUDV� $XGLWRULDV� SDUD� FREULU

TXDLVTXHU�RXWUDV�YDULDQWHV�H�WLSRV�GH�DXGLWRULDV

ILVFDLV�UHDOL]DGDV�QRV�SD�VHV�PHPEURV�GD�37$�>�@

$V� RXWUDV� DXGLWRULDV� LQFOXHP�� DQ}OLVH� GH

GHFODUDo�HV� ILVFDLV�� FRQIURQWDo�R� GH� GDGRV�

DFo�HV�GH� LQVSHFo�R��QRWDV�VREUH� FXPSULPHQWR�

>�@

1D� )LJXUD� ��D�� $�� WHPRV� XPD� VHJPHQWDo�R� FRP
EDVH�QR�Q�PHUR�GH�DXGLWRULDV�OHYDGDV�D�FDER�HP

P�GLD� GXUDQWH� R� SHU�RGR� GH� �� DQRV� GH� ����� D

�����QRV�SD�VHV�GD�37$�� 3RU� RXWUR� ODGR�� D� )LJXUD

��E�� VHJPHQWD� DV� DXGLWRULDV� FRP� EDVH� QD

JHUDo�R�GH�UHFHLWDV�GXUDQWH�R�PHVPR�SHU�RGR�

�

>�@�$�FRPSRVLo�R�GH�³2XWUDV�$XGLWRULDV´�YDULD�GH�SD�V�SDUD�SD�V�
2V�H[HPSORV�LQFOXHP��DQ}OLVH�GH�GHFODUDo�HV�GH�LPSRVWRV��QRWDV

VREUH� FXPSULPHQWR�� YHULILFDo�HV� GH� DXWR�VD�GH� GRV

FRQWULEXLQWHV�� DXGLWRULDV� GH� LQYHQW}ULR� LQ� VLWX�� DFo�HV� GH

LQVSHFo�R�H�VDQHDPHQWR�GH�UHJLVWRV��$�)HUUDPHQWD�GH�$YDOLDo�R
GH� 'LDJQ�VWLFR� GDV� $GPLQLVWUDo�HV� 7ULEXW}ULDV� �7$'$7�� GHILQH
³2XWUDV� $XGLWRULDV´� FRPR� LQVSHFo�HV� GH� OLYURV� H� UHJLVWRV�� D
DQ}OLVH� GH� SHGLGRV� GH� UHHPEROVR� GH� ,9$� H� LQYHVWLJDo�HV
DSURIXQGDGDV�GH�VXVSHLWDV�GH�IUDXGH�ILVFDO�

>�@� (VWD� TXHVW�R� HVW}� UHODFLRQDGD� FRP� R� FXPSULPHQWR� GH

FRRSHUDo�R�H�DV�QRUPDV�WULEXW}ULDV�
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