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5HVXPR�� 2� SUHVHQWH� WUDEDOKR� SURS}H� LQYHVWLJDU� RV� PRWLYRV� GH� QRPHDU� DV� ���
SULQFLSDLV�IDVHV�GD�2SHUDomR�/DYD�-DWR��EDVHDQGR�VH�QRV�HVWXGRV�GD�2QRPiVWLFD��$�
2QRPiVWLFD�p�XP�UDPR�GD�OLQJXtVWLFD�TXH�HVWXGD�RV�QRPHV�SUySULRV�H�RV�SURFHVVRV�GH�
QRPHDomR�HP�GLIHUHQWHV�OtQJXDV�RX�GLDOHWRV��UHVJDWDQGR�DV�RULJHQV��RV�VLJQLILFDGRV�H�
DV� PRWLYDo}HV� GDV� GHQRPLQDo}HV�� $� /DYD� -DWR� p� XPD� RSHUDomR� GHIODJUDGD� SHOD�
3ROtFLD�)HGHUDO�QR�DQR�GH�������TXH�YLVD�DSXUDU�XP�HVTXHPD�GH�ODYDJHP�GH�GLQKHLUR�
QR� %UDVLO�� 3HOD� VXD� GLPHQVmR�� IRL� GLYLGLGD� HP� IDVHV� H� GDV� ��� IDVHV�� ��� Mi� IRUDP�
QRPHDGDV��WRUQDQGR�VH�D�PDLRU�RSHUDomR�SROLFLDO�GR�SDtV��3DUWLQGR�GR�SUHVVXSRVWR�GH�
TXH�R�KRPHP��GHVGH�VXD�H[LVWrQFLD�� WHP�D�QHFHVVLGDGH�GH�QRPHDU�DV�FRLVDV�TXH�R�
URGHLD�� EXVFD�VH� D� UHVSRVWD� VREUH� RV PRWLYRV� GH� QRPHDU� HVVDV� IDVHV�� DOpP� GH�
GHVFREULU� RV� IDWRUHV� OLQJXtVWLFRV� TXH� FRQWULEXtUDP� SDUD� D� HVFROKD� GRV� QRPHV�� 1D�
DQiOLVH�GRV�GDGRV��IXQGDPHQWRX�VH�QRV�HVWXGRV�GH�'LFN��������H�'LDV��������H�RXWURV�
DXWRUHV�TXH�DERUGDP�HVVD�WHPiWLFD��$�PHWRGRORJLD�XWLOL]DGD�IRL�GH�FXQKR�TXDOLWDWLYR�H�
ELEOLRJUiILFR�� 3DUD� FROHWD� GRV� GDGRV�� XWLOL]RX�VH� GH� PDWHULDLV� GLVSRQLELOL]DGRV� SHOD�
PtGLD�� DOpP� GR� VLWH� RILFLDO� GD� LQVWLWXLomR� UHVSRQViYHO� SHOD� LQYHVWLJDomR� SROLFLDO�� 3RU�
FRQVHJXLQWH��RV�UHVXOWDGRV�DSRQWDUDP�TXH�QRPHDU�p�XP�PHLR�GH�LGHQWLILFDU�FDGD�IDVH�
H FDGD�QRPH�WHP�YtQFXOR�GLUHWR�FRP�R�FRQWH[WR�GR�FULPH�H�GDV�SHVVRDV�HQYROYLGDV��

3DODYUDV�FKDYH��/DYD�-DWR� )DVHV� 2QRPiVWLFD�

$EVWUDFW��7KH SUHVHQW ZRUN SURSRVHV WR LQYHVWLJDWH WKH UHDVRQV IRU QDPLQJ WKH ��
PDLQ SKDVHV RI 2SHUDWLRQ /DYD -DWR� EDVHG RQ WKH VWXGLHV RI 2QRPDVWLFV� 2QRPDVWLFV
LV D EUDQFK RI OLQJXLVWLFV WKDW VWXGLHV SURSHU QDPHV DQG QDPLQJ SURFHVVHV LQ GLIIHUHQW
ODQJXDJHV RU GLDOHFWV� UHVFXLQJ WKH RULJLQV� PHDQLQJV DQG PRWLYDWLRQV RI
GHQRPLQDWLRQV� /DYD -DWR LV DQ RSHUDWLRQ LQLWLDWHG E\ WKH )HGHUDO 3ROLFH LQ WKH \HDU
����� ZKLFK DLPV WR HVWDEOLVK D PRQH\ ODXQGHULQJ VFKHPH LQ %UD]LO� 'XH WR LWV VL]H� LW
ZDV GLYLGHG LQWR SKDVHV DQG RI WKH �� SKDVHV� �� ZHUH DOUHDG\ QDPHG� EHFRPLQJ WKH
ODUJHVW SROLFH RSHUDWLRQ LQ WKH FRXQWU\� 6WDUWLQJ IURP WKH DVVXPSWLRQ WKDW PDQ� VLQFH KLV
H[LVWHQFH� KDV WKH QHHG WR QDPH WKH WKLQJV WKDW VXUURXQG KLP� WKH DQVZHU LV VRXJKW RQ
WKH UHDVRQV IRU QDPLQJ WKHVH SKDVHV� DV ZHOO DV GLVFRYHULQJ WKH OLQJXLVWLF IDFWRUV WKDW
FRQWULEXWHG WR WKH FKRLFH RI QDPHV� ,Q WKH DQDO\VLV RI WKH GDWD� LW ZDV EDVHG RQ WKH
VWXGLHV RI 'LFN ������ DQG 'LDV ������ DQG RWKHU DXWKRUV WKDW DSSURDFK WKLV VXEMHFW�
7KH PHWKRGRORJ\ XVHG ZDV TXDOLWDWLYH DQG ELEOLRJUDSKLF� )RU GDWD FROOHFWLRQ� PDWHULDOV
PDGH DYDLODEOH E\ WKH PHGLD ZHUH XVHG� LQ DGGLWLRQ WR WKH RIILFLDO ZHEVLWH RI WKH
LQVWLWXWLRQ UHVSRQVLEOH IRU WKH SROLFH LQYHVWLJDWLRQ� 7KHUHIRUH� WKH UHVXOWV SRLQWHG RXW
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WKDW QDPLQJ LV D PHDQV RI LGHQWLI\LQJ HDFK SKDVH DQG HDFK QDPH KDV D GLUHFW OLQN WR
WKH FRQWH[W RI WKH FULPH DQG WKH SHRSOH LQYROYHG�

.H\ZRUGV��/DYD -DWR� 3KDVHV� 2QRPDVWLFV�

,QWURGXomR

2�SUHVHQWH�DUWLJR�WHYH�FRPR�SURSRVWD�LQYHVWLJDU��FRP�EDVH�QRV�HVWXGRV�GD�

2QRPiVWLFD�� D� PRWLYDomR� GH� QRPHDU� DV� IDVHV� GD� 2SHUDomR� /DYD� -DWR�� FRP�

rQIDVH� QDV� ��� SULQFLSDLV� IDVHV� QRPHDGDV�� $OpP� GH� GHVFREULU� RV� IDWRUHV�

OLQJXtVWLFRV� H� VRFLRFXOWXUDLV� TXH� FRQWULEXtUDP� SDUD� HVVDV� QRPHDo}HV�� 2V�

REMHWLYRV�HVSHFtILFRV�IRUDP��$SRQWDU�DV�SULQFLSDLV�IDVHV��,GHQWLILFDU�D�UHODomR�GR�

QRPH�GD�RSHUDomR�FRP�R�IDWR�LQYHVWLJDGR��,GHQWLILFDU�D�LPSRUWkQFLD�GH�QRPHDU�

HVVDV� IDVHV� GD� RSHUDomR�� H� SRU� ILP�� FRQWULEXLU FRP PDLV� HVWXGRV� VREUH� D�

WHPiWLFD��

$�PRWLYDomR�SHVVRDO�GHVWD�SHVTXLVD�VXUJLX�FRP�D�FXULRVLGDGH�GH�HQWHQGHU�

R� SRUTXr� GH� QRPHDU� DV� RSHUDo}HV� SROLFLDLV�� YLVWR� TXH�� GH� DFRUGR� FRP� RV�

DFRQWHFLPHQWRV�GR�QRVVR�SDtV��HVVD�JUDQGH�RSHUDomR�VH�WRUQRX�UHOHYDQWH�H�GH�

LQWHUHVVH�GD�SRSXODomR�HP�JHUDO��1D�EXVFD�SRU�HQFRQWUDU�UHVSRVWDV ��1D�EXVFD�

SRU� HQFRQWUDU� UHVSRVWDV� SDUD� RV� QRVVRV� TXHVWLRQDPHQWRV�� IL]HPRV� XVR� GD�

SHVTXLVD� TXDOLWDWLYD� GH� FXQKR� ELEOLRJUiILFR� H� H[SORUDWyULR�� 3DUD� FROHWD� GRV�

GDGRV�� XWLOL]DPRV�PDWHULDLV� GLVSRQLELOL]DGRV� SHOD�PtGLD�� FRPR� MRUQDLV� GLJLWDLV��

DOpP�GR�VLWH�RILFLDO�GD�LQVWLWXLomR�UHVSRQViYHO�SHOD�LQYHVWLJDomR��

���)XQGDPHQWDomR�7HyULFD

2�WHUPR�2QRPiVWLFD�GHULYD�GR�JUHJR�RQRPDVWLNp TXH��SRU�VXD�YH]��p�D�

FLrQFLD� TXH� HVWXGD� D� HWLPRORJLD�� DV� WUDQVIRUPDo}HV� H� D� FODVVLILFDomR� GRV�

QRPHV��(OD�p�VXEGLYLGLGD�HQWUH�7RSRQtPLD��TXH�HVWXGD�RV�QRPHV�GRV�OXJDUHV��

H� $QWURSRQtPLD� �HVWXGD� RV� QRPHV� SUySULRV��� $ 2QRPiVWLFD� p� XP� FDPSR� GD�

/LQJXtVWLFD� TXH� QRPHLD� DV� FRLVDV�� VHMDP� HODV�� SHVVRDV� RX� OXJDUHV �',$6��

�������2�DWR�GH�QRPHDU�DV�FRLVDV�XOWUDSDVVD�JHUDo}HV�H�R�KRPHP�GHVGH�RV�

WHPSRV� LPHPRUiYHLV� ID]� R� XVR� GD� OtQJXD� H� WDPEpP� GH� VXD� FXOWXUD� SDUD� GDU�

QRPHV�DRV�VHUHV�H�OXJDUHV�TXH�VmR�FRQVLGHUDGRV�LPSRUWDQWHV�SDUD�HOH��',$6�
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�������&RP�LVVR��QRWD�VH�TXH�QRPHDU�p�FDUDFWHUtVWLFR�GR�VHU�KXPDQR�H��TXH�GH�

DFRUGR�FRP�DV�VXDV� WUDQVIRUPDo}HV�HP�VRFLHGDGH�Ki�VHPSUH�D�QHFHVVLGDGH�

GH�GDU�QRPHV�DRV�VHUHV�H�DRV�OXJDUHV�TXH�R�FLUFXQGDP�

6HJXQGR�'LFN���������RV�HVWXGRV�GRV�SURFHVVRV�RQRPiVWLFRV�PRVWUDP�TXH�

DV� H[LVWrQFLDV� GRV� QRPHV� VmR� FRQWURODGDV� SHODV� SUiWLFDV� VRFLDLV� H� WDPEpP�

SHOD� QHFHVVLGDGH� GR� VHU� KXPDQR�� H� TXH� SRU� LVVR�� SRGHP� YDULDU� FRQIRUPH� D�

YLVmR�GH�PXQGR�GH�FDGD�SRYR���6HQGR�DVVLP��HVWH�WUDEDOKR��QmR�HVWi�LQVHULGR�

QD� WRSRQtPLD� H� QD� DQWURSRQtPLD�� GHYLGR� VHX� HVWXGR� DLQGD� VHU� QRYR� H SRXFR�

H[SORUDGR��SRUpP�YLVD�D�EXVFD�SHODV�PRWLYDo}HV�H�LQWHQo}HV�GH�QRPHDU��

$�2QRPiVWLFD�FRPR FLrQFLD�UHVSRQViYHO�SHODV�QRPHDo}HV��HQFRQWURX�VH�D�

SRVVLELOLGDGH� GH� HVWXGDU� DV� QRPHDo}HV� SROLFLDLV� FRP� EDVH� QHVWD� iUHD� GD�

/LQJXtVWLFD��$OpP�GLVVR�� EXVFD�VH�HQWHQGHU� TXDLV� RV� DVSHFWRV�GD�RQRPiVWLFD�

HVWmR� SUHVHQWHV� H� TXDLV� VmR� UHVSRQViYHLV� QD� FULDomR� GR� QRPH� GH� XPD�

RSHUDomR�

(P�UHODomR�j�DR� WHPD�HP�HVWXGR�� D 3ROtFLD�)HGHUDO� MXQWDPHQWH�FRP�R�

0LQLVWpULR�3~EOLFR�)HGHUDO�GHIODJURX QR�GLD����GH�PDUoR�GH�������D�2SHUDomR�

TXH�YLULD�D�VHU�FRQKHFLGD�FRPR�/DYD�-DWR��TXH�HYLGHQFLRX�XP�DPSOR�HVTXHPD�

GH� FRUUXSomR� H� GHVIDOTXH� GH� UHFXUVRV� S~EOLFRV� VHP� SDUDOHORV� QD� KLVWyULD�

EUDVLOHLUD��2� VLWH� RILFLDO� GD�3ROtFLD� )HGHUDO� H[SOLFD� TXH� R� QRPH� /DYD�-DWR� ID]�

DOXVmR�D�XPD�UHGH�GH�ODYDQGHULDV�H�XP�SRVWR�GH�FRPEXVWtYHLV�GH�%UDVtOLD TXH

HUD� XWLOL]DGR� SRU� XPD� GDV� RUJDQL]Do}HV� FULPLQRVDV� LQYHVWLJDGDV� SRU�

PRYLPHQWDU�GLQKHLUR�LOtFLWR��

2� VHJXLPHQWR� GDV� LQYHVWLJDo}HV� SROLFLDLV� OHYRX� j� GHIODJUDomR� GH� YiULDV�

RXWUDV� IDVHV� GHVWD� 2SHUDomR�� H� TXH� IRUDP� REMHWR� GH� HVWXGR� GHVWH� DUWLJR��

&ODVVLILFDPRV�� SRUWDQWR�� DV� ��� SULQFLSDLV� IDVHV� GHVVD� RSHUDomR� DWp� HQWmR�

QRPHDGDV��VmR�HODV�

7DEHOD����)DVHV�GD�2SHUDomR�/DYD�-DWR
&ODVVLILFDomR GDV IDVHV 5HIHUrQFLD &ODVVLILFDomR�GDV�

IDVHV
5HIHUrQFLD

� ���� -Xt]R�)LQDO� %tEOLFR � ����)DVH� 9LWyULD�GH�
3LUUR�

+LVWyULD

� ����� 4XH�SDtV�p�HVVH" &XOWXUD�SRS� � ����� 5HSHVFDJHP� (VSRUWH

� ����� $�RULJHP� &XOWXUD�SRS� � ����� $ELVPR� &RWLGLDQR
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� ����� (UJD�2PQHV�� /DWLP� � ����� &DoD�)DQWDVPDV� &XOWXUD�3RS

� ����� 7ULSOR�;� &XOWXUD�SRS �� ����� 2PHUWj� &RWLGLDQR

)RQWH��6LWH�GD�3ROLFLD�)HGHUDO

���$QiOLVH�GR�FRUSXV

7RGDV�DV�LQIRUPDo}HV�VREUH�DV�IDVHV�GHVWD�2SHUDomR��REMHWR�LQYHVWLJDGR�H�

DWp�PHVPR�R�PRWLYR�GR�QRPH�GDGR��IRUDP�HQFRQWUDGDV�QR�VLWH�RILFLDO�GD�3ROtFLD�

)HGHUDO� H� WDPEpP� GR� 0LQLVWpULR� 3~EOLFR� )HGHUDO�� LQVWLWXLo}HV� HVVDV��

UHVSRQViYHLV� SHODV� LQYHVWLJDo}HV�� $OpP�GLVVR� QRV� EDVHDPRV�QR� WUDEDOKR� GH

+RIIPDQQ�H�0DUWLQR ������ TXH�WUDWDP GH�DOJXPDV�GHVVDV�IDVHV� H[SOLFDQGR�DV�

QR� kPELWR� MXUtGLFR� 8WLOL]DPRV� WDPEpP�� R� GLFLRQiULR 0LFKDHOLV SDUD� DV� EXVFDV�

GRV� VLJQLILFDGRV� TXH� SHUPLWLUDP� HQWHQGHU� FDGD� XPD� GHODV H� TXH� IRL�

LPSUHVFLQGtYHO QR� QRVVR� WUDEDOKR�� 3RUWDQWR� D� DQiOLVH� GR� FRUSXV� VHJXLX� XPD�

OLQKD�GH�DFRQWHFLPHQWRV�GDV�LQYHVWLJDo}HV�

�����-Xt]R�)LQDO

(VWD�IDVH�IRL�D�~OWLPD�RSHUDomR�D�VHU�GHIODJUDGD�HP����� H�UHFHEHX�R�QRPH�

GH� -Xt]R� )LQDO�� 2� IRFR� LQLFLDO� GD� /DYD�-DWR� IRL� D� DomR� LOHJDO� GH� GROHLURV� H�

³ODUDQMDV´� SDUD� D� SUiWLFD� GH� FULPHV� FRQWUD� R� VLVWHPD� ILQDQFHLUR� QDFLRQDO��

,QLFLDOPHQWH�GHVHQYROYLGDV�QR�'LVWULWR�)HGHUDO��VHJXQGR�R�VLWH�3ROtFLD�)HGHUDO��

2�VLJQLILFDGR�GH�FDGD�WHUPR�VHJXQGR�R�GLFLRQiULR�0LFKDHOLV p��³-Xt]R´�p�D�DomR�

GH� MXOJDU�� DYDOLDU�� H� ³)LQDO´� p� DTXLOR� TXH� ILQDOL]D�� HQFHUUD��2�QRPH�GDGR�D� WDO�

IDVH� UHIHUH�VH� DR� ³ILP� GRV� WHPSRV´�� XP� WHUPR� EtEOLFR� TXH� GL]� UHVSHLWR� DR�

MXOJDPHQWR�GD�KXPDQLGDGH� &RP�LVVR� FRPSUHHQGH�VH�TXH� SHOD�GLPHQVmR�GRV�

YDORUHV�H�GR�TXH�IRL�LQYHVWLJDGR��FRQVLGHURX�VH�FRPR�R�³ILP�GR�PXQGR´��

�����4XH�3DtV�p�HVVH"

$�����IDVH�QRPHDGD�UHFHEHX HVWH�QRPH�SHOR�IDWR�GR�SULQFLSDO�LQYHVWLJDGR��

R� H[�GLUHWRU� GH� 6HUYLoRV GD� 3HWUREUDV� 5HQDWR� 'XTXH�� WHU� GLWR� ³4XH� 3DtV� p�

HVVH"�´� DR�VHU�GHWLGR�SHOD�SULPHLUD�YH]��HP�VXD�FDVD��6HJXQGR�R�VLWH�&XOWXUD�

*HQLDO�� HVVH� WHUPR� DGYpP� GR� UHJLPH� PLOLWDU� HP� TXH R� HQWmR� SUHVLGHQWH�

)UDQFHOLQR�3HUHLUD WHULD�GLWR�D�VHJXLQWH�IUDVH� �4XH SDtV�p�HVVH�HP�TXH�R�SRYR�

QmR�DFUHGLWD�QR�FDOHQGiULR�HOHLWRUDO�HVWDEHOHFLGR�SHOR�SUySULR�SUHVLGHQWH"���'H�
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DFRUGR� FRP�+RIIPDQQ� H�0DUWLQR� �������� R� WHUPR� VH� UHIHUH� D XPD�P~VLFD� GD�

EDQGD� /HJLmR� 8UEDQD� GR� DQR� GH� ������ H� TXH� VH� WUDWD� GH� SUREOHPDV� GH�

FRUUXSomR�QR�%UDVLO��

�����$�2ULJHP

1HVWD�IDVH��RV�SULPHLURV�LQYHVWLJDGRV�YROWDP�D�VHU�DOYR�GD�2SHUDomR�H p�SRU�

HVVH�PRWLYR�TXH�HVVD�IDVH�p�QRPHDGD�GH�³$�RULJHP´��(VVD�IRL�D�����IDVH�D�VHU�

GHIODJUDGD�� H� FRQIRUPH� R� VLWH� GD� 3)� �)DVH� ������� DSXUDURX� IDWRV� FULPLQRVRV�

DWULEXtGRV� D� WUrV� JUXSRV� GH� H[�DJHQWHV� SROtWLFRV�� 6XD� GHQRPLQDomR� HVWi�

UHODFLRQDGD� FRP� R� SUySULR� VLJQLILFDGR� GR� WHUPR�� FRQIRUPH� R� GLFLRQiULR�

0LFKDHOLV��R�WHUPR�³RULJHP´�VH�UHIHUH�D�XP�SRQWR�LQLFLDO�GH�XPD�DomR�RX�FRLVD�

TXH�WHP�FRQWLQXLGDGH��SRQWR�GH�SDUWLGD� 2V�DXWRUHV�+RIIPDQQ�H�0DUWLQR��������

H[SOLFDP� TXH� R� WHUPR� VH� UHSRUWD� j� FXOWXUD� SRS�� QR� TXDO� XP� ILOPH� GH� ILFomR�

FLHQWtILFD��ODQoDGR�HP�������SRVVXL�R�PHVPR�QRPH�TXH�HVWD�IDVH�

�����(UJD�2PQHV

1D� ���� IDVH�� RV� LQYHVWLJDGRV� HUDP� GRQRV� GH� JUDQGHV� HPSUHLWHLUDV� TXH�

DWXDYDP� QR� PHUFDGR� QDFLRQDO� H� LQWHUQDFLRQDO�� DOpP� GH� FRQWUDWDQWHV� MXQWR� D�

3HWUREUDV� 'H� DFRUGR� FRP� R� GLFLRQiULR� 0LFKDHOLV� ³(UJD� 2PQHV´ p� XPD�

H[SUHVVmR�HP�ODWLP�XVDGD�QR�PHLR�MXUtGLFR�SDUD�LQGLFDU�TXH�RV�HIHLWRV�GH�XPD�

OHL�DWLQJHP�D�³WRGRV´��6HJXQGR�R�VLWH�GD�%%&�%UDVLO��HVVH�WHUPR ID]�DOXVmR�DR�

IDWR�GH�VHUHP�SHVVRDV�GH�JUDQGH�LQIOXrQFLD�H�GH�JUDQGH�SRGHU�DTXLVLWLYR��H�TXH�

QHP� SRU� LVVR� ILFDULDP� LVHQWRV� GH� OHL�� p� SRU� HVVH� PRWLYR� TXH� HVVD� IDVH� IRL�

QRPHDGD�DVVLP�

�����7ULSOR�;

$����� IDVH� VHJXQGR�R�VLWH�GD 3)� HVVD� IDVH� IRL� UHVSRQViYHO�SRU�DSXUDU�D�

H[LVWrQFLD� GH� XP� VLVWHPD� FULPLQRVR� GHVWLQDGR� j DEHUWXUD� GH� HPSUHVDV�

RIIVKRUH�� HPSUHVDV H� FRQWDV� EDQFiULDV� DEHUWDV� HP� WHUULWyULRV� RQGH� Ki�PHQRU�

WULEXWDomR� TXH�HUDP�XVDGDV�SDUD�RFXOWDU�H�GLVVLPXODU�R�SURGXWR�GRV�FULPHV�GH�

FRUUXSomR� (VVD�LQYHVWLJDomR�DSXUD�WDPEpP D�RFXOWDomR�GH�SDWULP{QLR�DWUDYpV�

GH�XP�HPSUHHQGLPHQWR�LPRELOLiULR��QD�TXDO�D�2$6�(QJHQKDULD�HUD�VXVSHLWD�GH�

WHU� UHSDVVDGR� HP� IRUPD� GH� SURSLQD�� XP� WUtSOH[� DR� H[�SUHVLGHQWH� /XOD�� e�
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SHUFHSWtYHO� D� DQDORJLD� HQWUH� R� QRPH� GD� IDVH� H� R� REMHWR� GH� LQYHVWLJDomR��

VHJXQGR� +RIIPDQQ� H� 0DUWLQR� ������� HVVD� VHPHOKDQoD� VH� Gi� SHOR� IDWR� GR�

WHUPR�³WULSOR�;´�VHU�D�WUDGXomR�HP�LQJOrV�GH�³WULSOH�;´��WURFDGLOKR�FRP�³WULSOH[´�

�����9LWyULD�GH�3LUUR

'H� DFRUGR� FRP�R� VLWH� GD�3)��*LP�$UJHOOR�� TXH� QD� pSRFD�HUD�PHPEUR�GD�

&RPLVVmR�3DUODPHQWDU�GH�,QTXpULWR�QR�6HQDGR�H�YLFH�SUHVLGHQWH�GD�&RPLVVmR�

3DUODPHQWDU� 0LVWD� GH� ,QTXpULWR�� GD� &kPDUD� H� GR� 6HQDGR�� WHULD� FREUDGR�

SDJDPHQWRV� LQGHYLGRV� GH� HPSUHLWHLUDV�� WUDYHVWLGRV� GH� GRDo}HV� HOHLWRUDLV�

RILFLDLV�HP�IDYRU�GRV�SDUWLGRV�GH�VXD�EDVH�GH�VXVWHQWDomR��(OH�DWXDYD�GH�IRUPD�

LQFLVLYD�SDUD�HYLWDU�D�FRQYRFDomR�GH�HPSUHLWHLURV�SDUD�SUHVWDUHP�GHSRLPHQWR��

2�VLWH�GD�3)��WDPEpP�HVFODUHFH�R�WHUPR�³9LWyULD�'H�3LUUR´��TXH�p�R�QRPH�GHVVD�

IDVH��QD�TXDO�UHPHWH�j�KLVWyULFD�H�WUiJLFD�YLWyULD�GR�H[pUFLWR�GH�3LUUR�QD�JXHUUD�

FRQWUD�RV�URPDQRV�QR�VpFXOR�,,,�D�&� REWLGD�PHGLDQWH�DOWR�FXVWR��PDV�TXH�IRUDP�

LQ~WHLV�� 'R�PHVPR�PRGR�� D� VLJQLILFDomR� GR� QRPH� GHVVD� IDVH� HVFODUHFH� TXH�

PHVPR� FRP� D� WHQWDWLYD� GH� LPSHGLU� R� VXFHVVR� GD� DSXUDomR� GRV� IDWRV� QD�

&3,�6HQDGR�H�&30,�&RQJUHVVR�1DFLRQDO��IRUDP�LQ~WHLV�

�����5HSHVFDJHP�

(VWD� IRL�D����� IDVH�GHIODJUDGD H�R�VLWH�GD�3)��)DVH������ WHYH�FRPR�DOYR�

-RmR� &OiXGLR� *HQX� XP� H[�WHVRXUHLUR� GR� 3DUWLGR� SURJUHVVLVWD� $� QRPHDomR�

LQWLWXODGD 5HSHVFDJHP LQYHVWLJRX� *HQX�� TXH� Mi� KDYLD� VLGR� FRQGHQDGR� QR�

PHQVDOmR�� VHJXQGR� R� VLWH� GD� 3)�� &RQIRUPH� R� GLFLRQiULR� 0LFKDHOLV�� R� WHUPR

³UHSHVFDJHP´� HVWi� UHODFLRQDGR� j IDVH� GH� XP� WRUQHLR� HVSRUWLYR� HP� TXH� RV�

FRPSHWLGRUHV� TXH� QmR� IRUDP� FODVVLILFDGRV� GLVSXWDP� HQWUH� VL� R� GLUHLWR� GH�

UHWRUQDU� j� FRPSHWLomR�� 1R� HQWDQWR�� QHVVD� IDVH� R� VHQWLGR� VH� Gi� SHOR� IDWR� GR�

LQYHVWLJDGR�Mi�WHU�VLGR�DOYR�HP�RXWUD�RSHUDomR�GD�3)�

�����$ELVPR

2� VLWH� GD� 3)� H[S}H� VREUH� D� ���� IDVH� GD� RSHUDomR� TXH� WHYH� SRU� REMHWLYR�

DSXUDU� IUDXGH� D� SURFHVVR� OLFLWDWyULR� H SDJDPHQWRV� GH� YDORUHV� LQGHYLGRV� DRV�

VHUYLGRUHV� GD� 3HWUREUiV�� DOpP� GH� LQYHVWLJDU� UHSDVVHV� GH� UHFXUVRV� D SDUWLGR�

SROtWLFR�� 2� WHUPR� ³DELVPR´�� GH� DFRUGR� FRP� R� GLFLRQiULR�0LFKDHOLV� GHULYD� GR�
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ODWLP� ³DE\VVXV´�� TXH� UHPHWH� D� XP� SUHFLStFLR� PXLWR� SURIXQGR�� SURIXQGH]D��

GHVDVWUH��UXtQD��6HJXQGR�D�3)��HVVD�IDVH�IRL�GHQRPLQDGD ³DELVPR´�SDUD�ID]HU�

PHQomR�jV�WHFQRORJLDV�GH�H[SORUDomR�GH�JiV�H�SHWUyOHR�HP�iJXDV�SURIXQGDV��

DOpP�GH�HVWDU�UHODFLRQDGD�j ,OKD�GR�)XQGmR��ORFDOL]DomR�GHVVDV�LQVWDODo}HV�H��

DOpP� GR� PDLV�� UHVVDOWD� TXH� HVVH� HVTXHPD� OHYRX� D� HPSUHVD� DR� DELVPR� GH�

FRUUXSomR�H�GHVYLR�GR�GLQKHLUR�S~EOLFR�

����&DoD�)DQWDVPDV�

(VVD�IDVH�IRL�GHIODJUDGD�HP�MXOKR�GH�������H�WHYH�FRPR�REMHWLYR�LQYHVWLJDU�

XPD� LQVWLWXLomR� ILQDQFHLUD� GR� 3DQDPi� TXH� DWXDULD� QR� %UDVLO� H� TXH� SHUPLWLULD�

DEULU�H�PRYLPHQWDU�FRQWDV�HP�WHUULWyULR�QDFLRQDO��IDFLOLWDQGR�R�IOX[R�GH�GLQKHLUR�

LOtFLWR�SDUD�R�H[WHULRU��DOpP�GLVVR� GH�DSXUDU�SUiWLFDV�GH�FULPHV�FRQWUD�R�6LVWHPD�

)LQDQFHLUR�1DFLRQDO��6HJXQGR�R�VLWH�GD�3)��R�QRPH�³&DoD�)DQWDVPDV´�UHPHWH�

D�XP�GRV�REMHWLYRV�SULQFLSDLV�GD�LQYHVWLJDomR�TXH�p�D�DSXUDomR�GH�YHUGDGHLUD�

H[WHQVmR�REVFXUD�GD� LQVWLWXLomR�3DQDPHQKD�QR�%UDVLO��EHP�FRPR�XPD�DPSOD�

FOLHQWHOD� TXH� XWLOL]D� GH� VHXV� VHUYLoRV� SDUD� RSHUDo}HV� ILQDQFHLUDV� FRP�

FDUDFWHUtVWLFDV�LOtFLWDV�H�GH�IRUPD�RFXOWD�

������2UPHWj

$�����IDVH�WHYH�FRPR�REMHWLYR�LQYHVWLJDU�LQGtFLRV�GH�XPD�UHODomR�FULPLQRVD�

HQWUH�R�H[�PLQLVWUR�$QW{QLR�3DORFFL�FRP�R�FRPDQGR�GR�*UXSR�2GHEUHFKW��XPD�

GDV� SULQFLSDLV� HPSUHLWHLUDV� GR� SDtV� 6HJXQGR� D�3)� R QRPH� GHVVD� IDVH� HVWi�

UHODFLRQDGR�j�RULJHP�LWDOLDQD�GR�FRGLQRPH�TXH�D�FRQVWUXWRUD�XVDYD�SDUD�ID]HU�

UHIHUrQFLD�D�3DORFFL��1D�PiILD�LWDOLDQD���2PHUWj��VLJQLILFD��FXPSOLFLGDGH�WiFLWD���

(VVD� H[SUHVVmR� UHSUHVHQWD� XP� YRWR� GH� VLOrQFLR� TXH� LPSHGH� FRRSHUDU� FRP�

DXWRULGDGHV�SROLFLDLV�RX�MXGLFLiULDV��1R�HQWDQWR��KRXYH�D�YLRODomR�GHVWH�YRWR�GH�

VLOrQFLR��R�TXH�SRVVLELOLWRX�R�DSURIXQGDPHQWR�GDV�LQYHVWLJDo}HV�

&RQVLGHUDo}HV�ILQDLV

$�2QRPiVWLFD� DOpP� GH� VHU� XPD� IRQWH� KLVWyULFD�� VRFLDO� H� FXOWXUDO� GH� XPD�

VRFLHGDGH��DLQGD�DERUGD�VREUH�D�KLVWyULD�HVSHFLILFD�GH�XP� LQGLYtGXR��GH�XPD�

HQWLGDGH�GD�QDWXUH]D�RX�FULDGD�SHOD�DWLYLGDGH�PHQWDO�GR�KRPHP��&RP�LVVR��D�

LPSRUWkQFLD�GH�QRPHDU�SDUD�R�VHU�KXPDQR�YDL�DOpP�GH�IDWRUHV�VRFLDLV��1HVVDV�
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IDVHV� DSUHVHQWDGDV�� p� SRVVtYHO� SHUFHEHU� RV� HOHPHQWRV� GD� FXOWXUD� SRS�� FRPR

QRPHV GH� P~VLFDV�� UHIHUrQFLDV� GH� ILOPHV�� H[SUHVV}HV� HP� ODWLP� H� FRQWH[WR�

KLVWyULFR��$OpP�GHVVHV�HOHPHQWRV��XWLOL]D�VH�R�SUySULR�REMHWR�LQYHVWLJDGR��RX�DWp�

PHVPR�IDWRV�GH�FXQKR�SHVVRDO�GRV�LQYHVWLJDGRV�

3RUWDQWR��DV�IDVHV�GD�/DYD�-DWR IRUDP�QRPHDGDV�FRP�LQWXLWR�GH�VHUHP�

LGHQWLILFDGDV�H��TXH�GH�DFRUGR�FRP�FDGD�QRPH�SHUPLWLD�TXH�D�RSHUDomR�WLYHVVH�

PDLV�DSHOR� MXQWR�j�SRSXODomR� LQWHUHVVDGD��DOpP�GH IRUPDU�XP�YRFDEXOiULR�GH�

IiFLO� UHFRQKHFLPHQWR�� ,PSRUWDQWH� VDOLHQWDU�� TXH� RV� UHVXOWDGRV� GD� SHVTXLVD�

IRUDP� VDWLVIDWyULRV� QR� TXDO� VH� SHUPLWLX LGHQWLILFDU� D� SUHVHQoD� GD�2QRPiVWLFD�

HP� QRVVR� FRWLGLDQR�� (VSHUD�VH�� FRP� HVWH� WUDEDOKR�� D� SRVVLELOLGDGH� GH�

DPSOLDUPRV�RV�HVWXGRV� QHVVD�WmR�LPSRUWDQWH�iUHD�GD�/LQJXtVWLFD� H[SDQGLQGR�

RV�SDUD�RXWUDV�iUHDV�GD�YLGD�KXPDQD�

5HIHUrQFLDV

',$6�� $QD� /RXUGHV� &DUGRVR�� 7RSRQtPLD� GRV� 3ULPHLURV� (VWDGRV�
7RFDQWLQHQVHV��*RLkQLD��)DFXOGDGH�GH�/HWUDV������������S��7HVH��'RXWRUDGR��
� 3URJUDPD�GH�3yV�JUDGXDomR�HP�/HWUDV� H� /LQJXtVWLFD��8QLYHUVLGDGH�)HGHUDO�
GH�*RLiV��*RLkQLD�������

',&.�� 0DULD� 9LFHQWLQD� GH� 3DXOD� GR� $PDUDO�� $� PRWLYDomR� WRSRQtPLFD� H� D�
UHDOLGDGH�EUDVLOHLUD� 6mR�3DXOR��$UTXLYR�GR�HVWDGR�GH�63�������

)8.6��5HEHFD��0~VLFD�4XH�3DtV�e�(VWH��GH�/HJLmR�8UEDQD��'LVSRQtYHO�HP�
�KWWSV���ZZZ�FXOWXUDJHQLDO�FRP!��$FHVVR�HP�����PDL�������

+2))0$11�� $QLWD� *RQoDOYHV�� 0$57,12�� /XLV� 0DXUR� 6i�� 2V� QRPHV GD�
2SHUDomR� /DYD� -DWR� DSUR[LPDo}HV� H� DSURSULDo}HV� GR� HQWUHWHQLPHQWR� QR�
FDPSR�SROtWLFR��5HYLVWD�&RPXQLFDomR�0LGLiWLFD��Y�����Q����S����������VHW�GH]�
�����

0,&+$(/,6�� 'LFLRQiULR� GD� /tQJXD� 3RUWXJXHVD�� 'LVSRQtYHO� HP��
�KWWSV���PLFKDHOLV�XRO�FRP�EU�PRGHUQR�SRUWXJXHV�!��$FHVVR�HP�����PDL������

0,1,67e5,2� 3Ò%/,&2� )('(5$/�� � )DVHV� GD� /DYD� -DWR� 'LVSRQtYHO� HP�
�KWWS���ZZZ�SI�JRY�EU�LPSUHQVD�ODYD�MDWR!��$FHVVR�HP�����PDL������
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