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'HFODUDomR�$QWL�3OiJLR� 
 

'HFODUR�VHU�DXWRUD�GHVWH�WUDEDOKR��SDUWH�LQWHJUDQWH�GDV�FRQGLo}HV�H[LJLGDV�SDUD�D�REWHQomR�

GR�JUDX�GH�0HVWUH� HP�3XEOLFLGDGH� H�0DUNHWLQJ�� TXH� FRQVWLWXL� XP� WUDEDOKR�RULJLQDO� TXH�

QXQFD�IRL�VXEPHWLGR��QR�VHX�WRGR�RX�HP�TXDOTXHU�GDV�SDUWHV��D�RXWUD�LQVWLWXLomR�GH�HQVLQR�

VXSHULRU�SDUD�REWHQomR�GH�XP�JUDX�DFDGpPLFR�RX�TXDOTXHU�RXWUD�KDELOLWDomR��$WHVWR�DLQGD�

TXH� WRGDV� DV� FLWDo}HV� HVWmR� GHYLGDPHQWH� LGHQWLILFDGDV�� 0DLV� DFUHVFHQWR� TXH� WHQKR�

FRQVFLrQFLD�GH�TXH�R�SOiJLR�SRGHUi�OHYDU�j�DQXODomR�GR�WUDEDOKR�DJRUD�DSUHVHQWDGR� 
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$JUDGHFLPHQWRV 

 
7HUPLQD�DTXL�PDLV�XP�FLFOR�GH�FUHVFLPHQWR�H�VXSHUDomR��e��SRU�LVVR��WDPEpP�PRPHQWR�SDUD�

DJUDGHFHU�D�WRGRV�DV�RV�DV�TXH�HVWLYHUDP�D�PHX�ODGR�DR�ORQJR�GHVWD�FDPLQKDGD� 

 

$JUDGHoR�jV�PLQKDV�RULHQWDGRUDV��3URIHVVRUD�'UD�$QD�&ULVWLQD�$QWXQHV�H�3URIHVVRUD�'UD�

$QD�5LWD�)DULDV��SHOD�FRQILDQoD��PRWLYDomR�H�GHGLFDomR��3RU�WRGRV�RV�VHXV�HQVLQDPHQWRV��

DSRLR�FRQVWDQWH�H�RULHQWDomR�GH�H[FHOrQFLD� 

 

$JUDGHoR�j�3URIHVVRUD�'UD�$QD�7HUHVD�0DFKDGR��&RRUGHQDGRUD�GR�FXUVR��H�D�WRGR�R�FRUSR�

GH�GRFrQFLD�SHOR�FXLGDGR�H�SUHRFXSDomR� 

 

$JUDGHoR�j�PLQKD�LUPm�6RILD�SRU�PH�HQVLQDU�D�VHU�UHVLOLHQWH�H�HP�FDGD�GLILFXOGDGH�PH�GDU�

D�PmR�H�ID]HU�PH�VHQWLU�VHJXUD� 

 

$JUDGHoR�DRV�PHXV�SDLV�SRU�DFUHGLWDUHP�HP�PLP�H�PH�WHUHP�HQVLQDGR�D�OXWDU�VHPSUH�SHORV�

PHXV�VRQKRV� 
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5HVXPR 

 
2�PHUFDGR�GH�MRJRV�GH�D]DU�WHP�FUHVFLGR�VLJQLILFDWLYDPHQWH�QR�GHFRUUHU�GRV�~OWLPRV�DQRV��

$V� UHFHQWHV� HYROXo}HV� H� P~OWLSODV� RIHUWDV� H� PRGDOLGDGHV� GH� DSRVWDV� D� GLQKHLUR� QDV�

SODWDIRUPDV� GLJLWDLV� WrP� YLQGR� D� FRQTXLVWDU� QRYRV� DGHSWRV� H� D� UHFRQILJXUDU� RV�

FRPSRUWDPHQWRV�GH�MRJR��1HVWH�FRQWH[WR��D�SXEOLFLGDGH�D�MRJRV�GH�D]DU�HQIUHQWD�GHVDILRV�

DR� OLGDU�FRP�MRJDGRUHV�TXH�DSRVWDP�HP�WHPSR�UHDO�H�D�SDUWLU�GH�TXDOTXHU� OXJDU��e�XPD�

UHDOLGDGH� UHFHQWH� H� HP� WUDQVIRUPDomR�TXH�QmR� VH� HQFRQWUD� GHYLGDPHQWH� FDUWRJUDIDGD�QR�

FRQWH[WR�SRUWXJXrV��8PD�YH]�TXH�R�HVWXGR�GHVWHV�FRPSRUWDPHQWRV�GH�MRJR�QD�SRSXODomR�

SRUWXJXHVD�GH�MRYHQV�p�LPSHUDWLYR��D�SUHVHQWH�LQYHVWLJDomR�SUHWHQGH�FRQWULEXLU�SDUD�XPD�

PHOKRU� FRPSUHHQVmR� GHVWH� IHQyPHQR�� HVSHFLILFDPHQWH� QXPD� DQiOLVH� DR� SDSHO� GD�

SXEOLFLGDGH�QRV�FRPSRUWDPHQWRV�GH�MRJR�QR�(XURPLOK}HV��3DUD�R�HIHLWR��FRP�EDVH�QXPD�

DPRVWUD�GH�����MRYHQV�HQWUH�RV����H�RV����DQRV�UHVLGHQWHV�HP�3RUWXJDO��REVHUYD�VH�TXH�D�

GLQkPLFD�GRV�MRJRV�GH�D]DU� WHP�JDQKDGR�JUDQGH�DGHVmR�H�SRSXODULGDGH�MXQWR� GRV�MRYHQV�

DGXOWRV��2V�UHVXOWDGRV�LQGLFDP�XPD�SUHYDOrQFLD�VLJQLILFDWLYD�GH�FRPSRUWDPHQWRV�OLJDGRV�

DRV�MRJRV�GH�D]DU�HQWUH�RV�MRYHQV�SRUWXJXHVHV��FRP�GRLV�HP�FDGD�WUrV�MRYHQV�D�SDUWLFLSDU�

RIIOLQH� HP� MRJRV� GH� D]DU�� HQTXDQWR� XP� HP� FDGD� TXDWUR� MRYHQV� DSRVWD�RQOLQH�� &RQWXGR��

YHULILFD�VH�XPD�IUHTXrQFLD�GH�MRJR�RQOLQH�EDL[D�D�PRGHUDGD�QR�(XURPLOK}HV��$LQGD�DVVLP��

RV�REMHWLYRV�GD�SXEOLFLGDGH�VmR�UHVSRQGLGRV�GH�IRUPD�SRVLWLYD��XPD�YH]�TXH�VHU�H[SRVWR�D�

DQ~QFLRV� GH� MRJRV� GH� D]DU� DSUHVHQWD� XPD� UHODomR� SRVLWLYD� FRP� R� DXPHQWR� GR� JDVWR� GH�

GLQKHLUR�H�Q~PHUR�GH�DSRVWDV�FRQFUHWL]DGDV� 

 

 

 

3DODYUDV�FKDYH� 

-RJRV�GH�$]DU��&RPSRUWDPHQWR�GH�-RJR��-RYHQV�-RJDGRUHV��3XEOLFLGDGH�DR�MRJR�D�'LQKHLUR 
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$EVWUDFW 

 
7KH� JDPEOLQJ� PDUNHW� KDV� JURZQ� VLJQLILFDQWO\� RYHU� WKH� SDVW� IHZ� \HDUV�� 7KH� UHFHQW�

GHYHORSPHQWV�DQG�PXOWLSOH�RIIHUV�DQG�PRGDOLWLHV�RI�PRQH\�EHWWLQJ�RQ�GLJLWDO�SODWIRUPV�KDYH�

EHHQ� DWWUDFWLQJ� QHZ� HQWKXVLDVWV� DQG� UHFRQILJXULQJ� JDPEOLQJ� EHKDYLRUV�� 7KXV�� JDPEOLQJ�

DGYHUWLVLQJ�IDFHV�FKDOOHQJHV�ZLWK�D�SOD\HU�ZKR�EHWV�LQ�UHDO�WLPH�DQG�IURP�DQ\ZKHUH��,W�LV�D�

UHFHQW�DQG�HYROYLQJ�UHDOLW\�WKDW�LV�QRW�SURSHUO\�PDSSHG�LQ�WKH�3RUWXJXHVH�FRQWH[W��6LQFH�WKH�

VWXG\�RI�JDPEOLQJ�EHKDYLRUV�LQ�WKH�3RUWXJXHVH�\RXWK�SRSXODWLRQ�LV�LPSHUDWLYH��WKLV�UHVHDUFK�

DLPV�WR�FRQWULEXWH�WR�D�EHWWHU�XQGHUVWDQGLQJ�RI�WKLV�SKHQRPHQRQ��VSHFLILFDOO\�LQ�DQ�DQDO\VLV�

RI�WKH�UROH�RI�(XURPLOK}HV�DGYHUWLVLQJ�LQ�WKHVH�JDPEOLQJ�EHKDYLRUV��7R�WKLV�HQG��EDVHG�RQ�D�

VDPSOH� RI� ���� \RXQJ� SHRSOH� EHWZHHQ� WKH� DJHV� RI� ��� DQG� ���� UHVLGLQJ� LQ� 3RUWXJDO�� LW� LV�

REVHUYHG�WKDW�WKH�G\QDPLFV�RI�JDPEOLQJ�KDYH�JDLQHG�VLJQLILFDQW�DGKHUHQFH�DQG�SRSXODULW\�

DPRQJ�WKH�3RUWXJXHVH�SRSXODWLRQ��7KH�UHVXOWV�LQGLFDWH�D�VLJQLILFDQW�SUHYDOHQFH�RI�JDPEOLQJ�

UHODWHG�EHKDYLRUV�DPRQJ�3RUWXJXHVH�\RXWK��ZLWK�WZR�RXW�RI�WKUHH�\RXQJ�SHRSOH�SDUWLFLSDWLQJ�

LQ�RIIOLQH�JDPEOLQJ��ZKLOH�RQH�LQ�IRXU�\RXQJ�SHRSOH�JDPEOH�RQOLQH��7KHUHIRUH��LW�LV�QRWHG��D�

ORZ� WR�PRGHUDWH� IUHTXHQF\� RI� RQOLQH� JDPLQJ�� (YHQ� VR�� LW� FDQ� EH� VWDWHG� WKDW� WKH� DLP� RI�

DGYHUWLVLQJ�LV�PHW�SRVLWLYHO\��DV�EHLQJ�H[SRVHG�WR�JDPEOLQJ�DGYHUWLVHPHQWV�VKRZV�D�SRVLWLYH�

UHODWLRQVKLS�ZLWK�LQFUHDVHG�VSHQGLQJ�DQG�WKH�QXPEHU�RI�EHWV�SODFHG� 

 

 

.H\ZRUGV� 

*DPEOLQJ��*DPEOLQJ�%HKDYLRU��<RXQJ�*DPEOHUV��*DPEOLQJ�$GYHUWLVLQJ 
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,QWURGXomR 
� 

$�LQG~VWULD�GH�MRJRV�GH�D]DU�WHP�FUHVFLGR�VLJQLILFDWLYDPHQWH�QD�(XURSD�QR�GHFRUUHU�

GRV�~OWLPRV�DQRV��+XEHUW�	�*ULIILWKV��������WHQGR��DVVLP��DWUDtGR�R�FDPSR�GH�LQYHVWLJDomR��

JHVWRUHV�H�SROtWLFRV�VREUH�RV�HIHLWRV�LQGLYLGXDLV�H�VRFLDLV�GDV�GLYHUVDV�IRUPDV�GH�MRJR��)DQJ�

	� 0RZHQ�� ������� 1HVWH� VHQWLGR�� D� IRUPXODomR� GH� SROtWLFDV�� D� OHJDOL]DomR� H� D�

UHJXODPHQWDomR�GR�MRJR�GHVHQYROYHUDP�VH�GH�IRUPD�D��SRU�XP�ODGR��UHGX]LU�R�MRJR�LOHJDO��

SRU�RXWUR��DXPHQWDU�DV�UHFHLWDV�ILVFDLV��$UL\DEXGGKLSKRQJV��������� 

� 

2V� MRJRV�GH�D]DU�HQJOREDP�XPD�GLYHUVLGDGH�GH� MRJRV�H�RV�DXWRUHV�%URZQH�HW�DO��

�������H�1HZDOO��������GHVWDFDP�R�UiSLGR�FUHVFLPHQWR�GD�FRPSOH[LGDGH�H�GLVSRQLELOLGDGH�

GR�MRJR��EHP�FRPR�R�DXPHQWR�FRUUHVSRQGHQWH�GD�GLYHUVLGDGH�H�LQWHQVLGDGH�GD�SXEOLFLGDGH�

GH�MRJRV�GH�D]DU��)DQJ�H�0RZHQ��������DILUPDP�TXH�RV�VHUYLoRV�GH�MRJRV�ID]HP�SDUWH�GR�

VHWRU� GH� HQWUHWHQLPHQWR�� QR� TXDO� DV� LQRYDo}HV� GH� SURGXWR� H� PDUNHWLQJ� VmR�� GH� IDFWR��

LPSRUWDQWHV�QD�DGDSWDomR�GDV�RIHUWDV��GH�IRUPD�D�UHODFLRQDUHP�VH�FRP�DV�SUHIHUrQFLDV�GRV�

DSRVWDGRUHV� H� SHUPDQHFHU� FRPSHWLWLYRV�QR�PHUFDGR� FRQFRUUHQWH�� � e�� SRUWDQWR�� UHOHYDQWH�

FRPSUHHQGHU�D�SDUWLFLSDomR�H�IUHTXrQFLD�GR�MRJR�SDUD�GLIHUHQWHV�SURGXWRV��GHVHQYROYHQGR�

H�LPSOHPHQWDQGR�HVWUDWpJLDV�TXH�LQFHQWLYHP�RV�FRQVXPLGRUHV��FDGD�YH]�PDLV�H[LJHQWHV��D�

DSRVWDU� HP� MRJRV� D� GLQKHLUR� �%URFKDGR� HW� DO��� ������� 2V� DXWRUHV� GmR� LPSRUWkQFLD� jV�

FDUDFWHUtVWLFDV�HVWUXWXUDLV�GR�VHWRU��L�H���WLSRV�GH�MRJRV�H�ORFDLV�GH�FRPSUD���QD�PHGLGD�HP�

TXH�HVWDV�GLIHUHP�HQWUH�SDtVHV��H�DV�FDUDFWHUtVWLFDV�VRFLRFXOWXUDLV�GH�FDGD�SRSXODomR�WDPEpP�

GHQRWDP�XP�SDSHO�LPSRUWDQWH�QR�GHVHQYROYLPHQWR�H�PDQXWHQomR�GH�FRPSRUWDPHQWRV�GH�

MRJR� 

� 

&RP�R�SDQRUDPD�GLJLWDO�PXLWR�SUHVHQWH��D�OLWHUDWXUD�GHVWDFD�TXH�R�DXPHQWR�GR�MRJR�

RQOLQH�WHP�FRQWULEXtGR�SDUD�R�MRJR�SUREOHPiWLFR�HP�LQGLYtGXRV�PDLV�YXOQHUiYHLV��$EERWW��

������ GHYLGR� jV� VXDV� FDUDFWHUtVWLFDV� HVSHFtILFDV� FRPR� D� FRQYHQLrQFLD�� DFHVVLELOLGDGH� H�

DQRQLPDWR��IDWRUHV�HVWHV�TXH�SURPRYHP�R�FRPSRUWDPHQWR�H[FHVVLYR�GH�MRJR��*ULIILWKV�HW�

DO���������7RUUDQFH�HW�DO�������D���1HVWH�FRQWH[WR�GLJLWDO��GHQRWD�VH�XPD�IRUWH�PXGDQoD�QDV�

HVWUDWpJLDV�GH�PDUNHWLQJ�GH�MRJRV�GH�D]DU��SHUDQWH�XP�FHQiULR�RQGH�RV�FRQVXPLGRUHV�MRJDP�

HP� WHPSR� UHDO� H� HP� TXDOTXHU� OXJDU�� GHVWDFDQGR�� DVVLP�� D� SXEOLFLGDGH� FRPR� XPD�

FRPSRQHQWH�FKDYH�GR�PDUNHWLQJ�GH�MRJRV�D�GLQKHLUR��1HZDOO�HW�DO����������e�GH�IDFWR�FODUR�

SDUD�RV�LQYHVWLJDGRUHV�TXH�D�SXEOLFLGDGH�GH�MRJRV�D�GLQKHLUR�VH�WHP�WRUQDGR�FDGD�YH]�PDLV�



 � 

RWLPL]DGD��DGDSWDQGR�VH�DR�PHLR�GLJLWDO�H�SODWDIRUPDV�GH�VRFLDO�PHGLD��+RXJKWRQ�HW�DO���

������7KRPDV�HW�DO����������KDYHQGR��QHVWH�VHQWLGR��XPD�IRUWH�QHFHVVLGDGH�GH�FRPSUHHQVmR�

HPStULFD�GDV�FDUDFWHUtVWLFDV�H� WHQGrQFLDV�DVVRFLDGDV�DRV�DQ~QFLRV�GH� MRJRV�GH� D]DU��7rP�

VXUJLGR��SRUWDQWR��DQ~QFLRV�PDLV�LQWHUDWLYRV�TXH�HVWLPXODP�R�HQYROYLPHQWR�GR�XVXiULR�FRP�

HVWUDWpJLDV�SDUWLFXODUHV�GH�UHFRQKHFLPHQWR�GH�PDUFD��1\HPFVRN�HW�DO����������1mR�REVWDQWH��

R� HVSDoR� SXEOLFLWiULR�� TXHU� HP� PHLRV� WUDGLFLRQDLV�� TXHU� HP� PHLRV� GLJLWDLV�� SRWHQFLD� D�

QRUPDOL]DomR�GR� MRJR�� R�GHVHMR�GH� MRJR� LQGX]LGR�� EHP�FRPR�XPD�PDLRU� SDUWLFLSDomR� H�

DSRVWDV�PDLV�DUULVFDGDV��L�H���DSRVWDV�LPSXOVLYDV���+nNDQVVRQ�	�:LGLQJKRI�������� 

� 

([LVWH� D� QHFHVVLGDGH� GH� XPD� DQiOLVH� H� FRPSUHHQVmR� PDLV� SURIXQGDV� VREUH� DV�

FDUDFWHUtVWLFDV� GD� SXEOLFLGDGH� GH� MRJRV� GH� D]DU�� IDFH� j� SRXFD� SHVTXLVD� H� GLYHUVLGDGH�

PHWRGROyJLFD�QR�FDPSR�DFDGpPLFR��'HQRWD�VH�TXH�RV�OLPLWHV�SDUD�LQYHVWLJDU�R�FUHVFLPHQWR�

SXEOLFLWiULR� GH� MRJRV� D� GLQKHLUR� VmR� GLVFXWLGRV� MXQWDPHQWH� FRP� IXWXUDV� SULRULGDGHV� GH�

SHVTXLVD��GHVWDFDQGR�D� LPSRUWkQFLD�GHVWD�iUHD�GH� LQYHVWLJDomR�SDUD�D� LPSOHPHQWDomR�GH�

HVWUDWpJLDV�pWLFDV�H�HILFD]HV�QD�UHGXomR�GH�SRWHQFLDLV�GDQRV��7RUUDQFH�HW�DO�������D�� 

� 

1HVWH� VHJXLPHQWR�� R� SUHVHQWH� WUDEDOKR� IRL� JXLDGR� SHOD� VHJXLQWH� TXHVWmR� GH�

LQYHVWLJDomR��4XDO� R� SDSHO� GD� SXEOLFLGDGH� GH� MRJRV� D� GLQKHLUR� QRV� FRPSRUWDPHQWRV� GH�

DSRVWDV�QR�(XURPLOK}HV" 

�)RUDP�GHILQLGRV�FRPR�REMHWLYRV�GH�LQYHVWLJDomR� 

�� &DUDFWHUL]DU� RV� FRPSRUWDPHQWRV� GRV� DSRVWDGRUHV� RIIOLQH� H� RQOLQH� GH� MRJR� QR�

(XURPLOK}HV 

͑ϟ $QDOLVDU�D�UHODomR�HQWUH�D�SXEOLFLGDGH�GH�MRJRV�D�GLQKHLUR�H�FRPSRUWDPHQWRV�GH�
MRJR�QR�(XURPLOK}HV 

 
1R�GHFRUUHU�GD�UHGDomR�GD�SUHVHQWH�GLVVHUWDomR�SURFHGHX�VH�D�XP�HVWDGR�GD�DUWH�VREUH�

DV�SULQFLSDLV�WHPiWLFDV��QR�TXDO�IRL�SRVVtYHO�H[SRU�H�FRPSDUDU�RV�PDLV�GLYHUVRV�DUJXPHQWRV�

H�HVWXGRV�UHDOL]DGRV�SRU�LQYHVWLJDGRUHV�GH�UHIHUrQFLD��1HVWH�VHQWLGR��R�HVWXGR�HQFRQWUD�VH�

HVWUXWXUDGR�HP��� FDStWXORV�� ����(QTXDGUDPHQWR�7HyULFR�� ����0pWRGR�� ����5HVXOWDGRV�� ����

'LVFXVVmR�GRV�5HVXOWDGRV�H�����&RQVLGHUDo}HV�)LQDLV� 

 

1R� SULPHLUR� FDStWXOR�� FRQWH[WXDOL]iPRV� D� WHPiWLFD� GHVFUHYHQGR� D� HYROXomR� GR�

PHUFDGR�GH�MRJR�D�GLQKHLUR�H�FDUDFWHUL]DomR�GR�MRJR�RIIOLQH�H�RQOLQH��$LQGD�QR�HVWDGR�GH�

DUWH�� HQTXDGUiPRV� R� MRJR� D� GLQKHLUR� HP� 3RUWXJDO�� DVVLP� FRPR�� DQDOLViPRV� D� OLWHUDWXUD�



 � 

H[LVWHQWH� VREUH� D�PRGDOLGDGH�GH� MRJR�(XURPLOK}HV��$FUHVFH� DLQGD�� TXH�QR� kPELWR�GHVWH�

FDStWXOR�SURFHGHPRV�D�XPD�UHYLVmR�GH�OLWHUDWXUD�VREUH�RV�DQWHFHGHQWHV�GR�MRJR�D�GLQKHLUR��

FRPR�RV�IDWRUHV�VRFLRGHPRJUiILFRV�H�R�SDSHO�GD�SXEOLFLGDGH�QHVWD�DWLYLGDGH�� 

 

1R�VHJXQGR�FDStWXOR�p�GHVFULWR�R�PpWRGR�XVDGR�SDUD�D�LQYHVWLJDomR�DVVLP�FRPR�D�

VXD�QDWXUH]D�H�DV�WpFQLFDV�GH�UHFROKD�H�DQiOLVH�GRV�GDGRV�HPSUHJXHV�QR�kPELWR�GD�SUHVHQWH�

LQYHVWLJDomR��1R�FDStWXOR�VHJXLQWH�SURFHGH�VH�D�XPD�GHVFULomR�H� DQiOLVH�GH� UHVXOWDGRV� D�

SDUWLU�GRV�GDGRV�DPRVWUDLV�UHFROKLGRV�H�RV�UHVSHWLYRV�UHVXOWDGRV�REWLGRV��6HJXH�VH��HQWmR��R�

TXLQWR�FDStWXOR��UHODFLRQDGR�FRP�D�GLVFXVVmR�GRV�UHVXOWDGRV�DSUHVHQWDGRV��6mR�H[SOLFDGDV�

DV�SULQFLSDLV�LGHLDV�H�FRQFOXV}HV�UHVXOWDQWHV�GR�HVWXGR�HPStULFR��GH�DFRUGR�FRP�RV�REMHWLYRV�

DQWHULRUPHQWH�GHILQLGRV��6mR�PHQFLRQDGDV�DV�LPSOLFDo}HV�WHyULFDV�H�SUiWLFDV�H�DV�OLPLWDo}HV�

GD�LQYHVWLJDomR��DVVLP�FRPR�RV�FRQWULEXWRV�GD�PHVPD�SDUD�HVWXGRV�IXWXURV��SDUD�TXH�IXWXUDV�

LQYHVWLJDo}HV�SRVVDP�XWLOL]DU�R�SUHVHQWH�HVWXGR�FRPR�SRQWR�GH�SDUWLGD�SDUD�DSULPRUDU�RV�

UHVXOWDGRV�REWLGRV� H�FRQWLQXDU�FRP�RV�HVWXGRV�QD� iUHD��GH� IRUPD�D� DXPHQWDU�D� OLWHUDWXUD�

H[LVWHQWH� 

 

 
 
 
 
 
 
 
 
 

 

 
 
 
 
 
 
 
 
 
 
 
 
 

 



 � 

&DStWXOR����(QTXDGUDPHQWR�7HyULFR 
 

����-RJR�D�'LQKHLUR 
 

2�MRJR�D�GLQKHLUR�p�FDUDFWHUL]DGR�FRPR�XPD�DWLYLGDGH�HP�TXH�RV�MRJDGRUHV�FRORFDP�

GHWHUPLQDGD�TXDQWLD�PRQHWiULD�HP�ULVFR�FRP�D�LQWHQomR�GH�UHFXSHUDU�XP�YDORU�PRQHWiULR�

VXSHULRU��3RWHQ]D�HW�DO����������FRQWXGR�R�UHVXOWDGR�QmR�p�FODUR��SRLV�RV�MRJDGRUHV�SRGHP�

JDQKDU� RX� SHUGHU� GLQKHLUR�� &DUDFWHUL]DP�VH�� SRUWDQWR�� FRPR� SUiWLFDV� QDV� TXDLV� RV�

DSRVWDGRUHV�JDQKDP�RX�SHUGHP�GLQKHLUR�FRP�EDVH�HP�UHVXOWDGRV�GHVFRQKHFLGRV��L�H���QD�

LQWHQomR�GH�FRQVWLWXLU�XPD�GDV�PDLRUHV�LQG~VWULDV�GR�PXQGR��1R�DQR�GH������FRPSUHHQGHX�

R�YDORU�GH�������ELOK}HV�GH�GyODUHV��HVWLPDQGR�VH�XP�FUHVFLPHQWR�GH������TXH�HP������

URQGH� RV� ������ ELOK}HV� GH� GyODUHV� �7KH�%XVLQHVV� 5HVHDUFK�&RPSDQ\�� �������$VVLP�� DV�

FRQVWDQWHV� PXGDQoDV� QR� PHUFDGR� GH� MRJRV� WrP� HYLGHQFLDGR� JUDQGHV� LQYHVWLPHQWRV� H�

DWHQomR� SRU� SDUWH� GR� PHLR� DFDGpPLFR�� JHVWRUHV� HPSUHVDULDLV� H� GHFLVRUHV� SROtWLFRV�

�([DFWLWXGH�&RQVXOWDQF\���������� 

� 

2�FRQFHLWR�GH�MRJR�D�GLQKHLUR�WHP�HYLGHQFLDGR�XP�IRUWH�LQWHUHVVH�SRU�SDUWH�GR�PHLR�

DFDGpPLFR�H�D�HOH�HVWmR�DVVRFLDGDV�GLVWRUo}HV�FRJQLWLYDV�TXH� LQIOXHQFLDP�D� IUHTXrQFLD� H�

YROXPH� GR� MRJR� QD� ORWDULD� �%URFKDGR� HW� DO��� ������� � 'HVWH� PRGR�� R� JDQKR� GR� SUpPLR�

PRQHWiULR�QmR�p�R�~QLFR�PRWLYR�SDUD�MRJDU��VHQGR�LGHQWLILFDGRV�YiULRV�PRWLYRV�IXQFLRQDLV�

FRPR�DV�UD]}HV�PRQHWiULDV��L�H���JDQKDU�GLQKHLUR��SUpPLRV�RX�UHFRPSHQVDV���R�PRWLYR�VRFLDO�

±�R�MRJR�FRPR�IRUPD�GH�VRFLDOL]DU�H�JDQKDU�YDOLGDomR�VRFLDO��R�OD]HU��L�H���GLYHUVmR��HPRomR�

H�UHOD[DPHQWR���)UDQFLV�HW�DO���������H��SRU�~OWLPR��D�PHOKRULD�GH�YLGD��LVWR�p��RV�GHVDILRV��

DSUHQGL]DJHP��FRQKHFLPHQWR��DXWRHVWLPD�H�HQWXVLDVPR��VXEOLQKDQGR�TXH�DV�PRWLYDo}HV�GR�

MRJR� DOWHUDP� GH� DFRUGR� FRP� D� UHJXODULGDGH� GR� MRJR� H� D� DWLYLGDGH� GH� MRJR� SUHIHULGD�

�%URFKDGR�HW�DO��������� 

 

$� LOXVmR� GH� FRQWUROR� OHYD� RV� MRJDGRUHV� D� DFUHGLWDU� QXPD� FDSDFLGDGH� GH� H[HUFHU�

LQIOXrQFLD�VREUH�R�UHVXOWDGR��TXH�p�GHVSURSRUFLRQDO�j�UHDOLGDGH��OHYDQGR�RV�D�VXEHVWLPDU�DV�

VXDV�KLSyWHVHV�GH�JDQKDU��$UD~MR���������$XWRUHV�FRPR�.LQJ�H�:KHODQ��������FDUDFWHUL]DP�

D� VRUWH� FRPR� XPD� FUHQoD� PXLWDV� YH]HV� LUUDFLRQDO� H� GHVPHGLGD�� HVWDQGR� LQWLPDPHQWH�

UHODFLRQDGD�D�XPD�YLVmR�GHVPHGLGD�GD�SUREDELOLGDGH�GH�REWHU�XP�UHVXOWDGR�SRVLWLYR��3HWHU�

HW�DO����������3RUpP��D�³VRUWH´�HVWi�DOLFHUoDGD�D�XPD�IDOVD�VHQVDomR�GH�FRQWUROR��ID]HQGR�

FRP�TXH�R�MRJDGRU�FRQWLQXH�D�DSRVWDU�H�DOLPHQWDQGR�D�WHQGrQFLD�TXH�VH�YHULILFD�QR�VHQWLGR�



 � 

GH�PDLV�SHUGDV��6XEOLQKD�VH�TXH�TXDQWR�PDLRU�D�VRUWH�SHUFHELGD��PDLRU�R�SUD]HU�QR�MRJR��R�

TXH�SRGHUi�LPSOLFDU�PDLV�WHPSR�GHGLFDGR�D�HVWD�DWLYLGDGH��$UD~MR��������� 

� 

%URFKDGR� HW� DO�� ������� DOHJDP� TXH� DV� ORWHULDV� DSUHVHQWDP� FDUDFWHUtVWLFDV�

SDUWLFXODUHV�� FRPR� D�SUREDELOLGDGH�GH�JDQKDU� H[WUHPDPHQWH�EDL[D� H� R� UHWRUQR� DOWR��PDV�

PXLWR�UDUR��$LQGD�DVVLP�H�SHUDQWH�D�SHUGD�HVSHUDGD��RV�MRJDGRUHV�FRQWLQXDP�D�DSRVWDU�HP�

ORWHULDV� GHYLGR� D� WUrV� SRVVtYHLV� H[SOLFDo}HV� SDUD� HVWH� SDGUmR� FRPSRUWDPHQWDO� FRPR� p�

H[HPSOR� D� LUUDFLRQDOLGDGH�QR� FRPSRUWDPHQWR�GH� MRJR�� D� GLYHUVmR�QR� FRPSRUWDPHQWR�GH�

MRJR�H�R�IDFWR�GH�TXH�DV�ORWDULDV�QmR�VHUHP�REVHUYDGDV�FRPR�XP�FRPSRUWDPHQWR�GH�YtFLR�

GH� MRJR�SHOR�TXH�DV�SHVVRDV� WHQGHP�D� MRJDU�VHP�FRQVLGHUDomR�SHORV�VHXV� IDWRUHV�PHQRV�

SRVLWLYRV��$UL\DEXGGKLSKRQJV��������%URFKDGR�HW�DO��������� 

� 

1RV�VHUYLoRV�GH�MRJRV�D�GLQKHLUR��L�H���FDUDFWHUL]DGRV�QR�VHWRU�GH�HQWUHWHQLPHQWR��

VmR� SULPRUGLDLV� DV� LQRYDo}HV� GH� SURGXWRV� GH� IRUPD� D� DGDSWDU� DV� RIHUWDV� DRV� FOLHQWHV��

FRQWLQXDQGR�� DVVLP�� FRPSHWLWLYRV� H� DWUDWLYRV� �([DFWLWXGH� &RQVXOWDQF\�� ������� e�� SRU�

FRQVHJXLQWH��GH�JUDQGH�UHOHYkQFLD�FRPSUHHQGHU�D�SDUWLFLSDomR�H�D�IUHTXrQFLD�HP�MRJRV�GH�

D]DU� QRV� GLIHUHQWHV� SURGXWRV�� GH� IRUPD� TXH� RV� JHVWRUHV� DFRPSDQKHP� DV� H[LJrQFLDV� GR�

PHUFDGR�� FDGD� YH]� PDLV� FRPSHWLWLYR� �%URFKDGR� HW� DO��� ������� � 6HJXQGR� RV� DXWRUHV�� DV�

FDUDFWHUtVWLFDV�HVWUXWXUDLV�GR�VHWRU��L�H���WLSRV�GH�MRJRV�H�ORFDLV�GH�FRPSUD��GLYHUJHP�HQWUH�

SDtVHV� H� DV� FDUDFWHUtVWLFDV� VRFLRFXOWXUDLV� GH� FDGD� SRSXODomR� GHVHPSHQKDP� XP� SDSHO�

VXEVWDQFLDO�QR�GHVHQYROYLPHQWR�H�PDQXWHQomR�GH�FRPSRUWDPHQWRV�GH�MRJR��1HVWH�VHQWLGR��

GHQRWD�VH�D�LPSRUWkQFLD�GHVWH�FDPSR�GH�LQYHVWLJDomR�LQFOXLU�D�DQiOLVH�GH�SDGU}HV�GH�MRJR�

HP�SDtVHV�HVSHFtILFRV��%URFKDGR�HW�DO�����������GH�IRUPD�D�JDUDQWLU�TXH�R�PHUFDGR�GH�MRJRV�

FRQWLQXH�GLQkPLFR��L�H���LQWHUHVVDQWH�GR�SRQWR�GH�YLVWD�HFRQyPLFR��DR�JHUDU�OXFUR�DWUDYpV�GH�

LPSRVWRV��WD[DV�GH�OLFHQoD�H�SRVWRV�GH�WUDEDOKR��H�TXH�D�LQG~VWULD�VH�DGDSWH�jV�PXGDQoDV�QRV�

LQWHUHVVHV�GRV�FOLHQWHV�H�jV�PHOKRULDV�WHFQROyJLFDV��([DFWLWXGH�&RQVXOWDQF\��������� 

 

�������-RJR�D�'LQKHLUR�2IIOLQH�H�2QOLQH 
 

$�OLWHUDWXUD�UHYHOD�TXH�H[LVWHP�GLIHUHQoDV�HQWUH�R�MRJR�RIIOLQH�H�R�MRJR�RQOLQH��VHQGR�

TXH�R� MRJR�RIIOLQH� WHP�SHUGLGR� DGHUrQFLD�QRV�~OWLPRV� DQRV�GHYLGR� j� FUHVFHQWH� LQRYDomR�

WHFQROyJLFD� H� GHYLGR� j� SDQGHPLD� GD� &29,'���� �+RGJLQV�	� 6WHYHQV�� �������2� MRJR� D�

GLQKHLUR�RQOLQH�p�FDUDFWHUL]DGR�FRPR�XP�MRJR�TXH�SRGH�VHU�UHDOL]DGR�DWUDYpV�GD�LQWHUQHW�H�

DWUDYpV�GH�GLIHUHQWHV�GLVSRVLWLYRV�FRPR�VmR�H[HPSOR�RV�FRPSXWDGRUHV�SRUWiWHLV��WHOHPyYHLV��



 � 

WDEOHWV�H�WHOHYLV}HV�GLJLWDLV��2�MRJR�RIIOLQH�p�FRQVLGHUDGR�XP�WLSR�GH�MRJR�PDLV�WUDGLFLRQDO��

QR�TXDO�R�MRJDGRU�VH�GHVORFD�ILVLFDPHQWH�DR�ORFDO�GH�MRJR�� 

� 

$� LQG~VWULD� GR� MRJR� D�GLQKHLUR� WHP� FUHVFLGR� FRQVLGHUDYHOPHQWH�QDV�~OWLPDV�GXDV�

GpFDGDV�� SRU� FRQVHTXrQFLD� GRV� DYDQoRV� WHFQROyJLFRV�� )DOD�VH� QR� GHVHQYROYLPHQWR� GD�

LQWHUQHW��*��QR�DXPHQWR�GR�XVR�GH�VPDUWSKRQHV�D�EDL[R�FXVWR�TXH�VXSRUWDP�D�UHDOLGDGH�

DXPHQWDGD��PDFKLQH�OHDUQLQJ�H�,QWHOLJrQFLD�$UWLILFLDO��TXH�SRWHQFLDP��SRU�VXD�YH]��D�FULDomR�

GH�DSOLFDo}HV�GH�MRJRV�LPHUVLYRV�H�LQWHUDWLYRV�RIHUHFHQGR��DVVLP��XPD�H[SHULrQFLD�GH�MRJR�

PDLV� HQYROYHQWH� H� PHOKRU� TXDOLGDGH� GH� VRP� H� GHVLJQ� �0DUNKDP� 	�<RXQJ�� ������� 2�

DXPHQWR� GR� MRJR� RQOLQH� HVWi� WDPEpP� D� VHU� LPSXOVLRQDGR� SHOD� FUHVFHQWH� DGRomR� GH�

WHFQRORJLD�EORFNFKDLQ�H�GR�MRJR�SRU�FULSWRPRHGDV�TXH�SRVVLELOLWD�GLYHUVDV�RSRUWXQLGDGHV��

XPD� YH]� TXH� IDODPRV� GH� WUDQVDo}HV� UiSLGDV� H� VHJXUDV� �*UDQG�9LHZ� 5HVHDUFK�� ����D���

$FUHVFH�� DLQGD�� TXH� R� FUHVFLPHQWR� GHVWH� PHUFDGR� VH� WHP� HYLGHQFLDGR� SHOD� DSURYDomR�

FXOWXUDO��D�OHJDOL]DomR�GR�MRJR�H�IiFLO�DFHVVR�DR�PHVPR�H�RV�SDWURFtQLRV�FRUSRUDWLYRV�TXH�VH�

GHPRQVWUDP�UHOHYDQWHV�SDUD�D�LQG~VWULD�GR�MRJR��*UDQG�9LHZ�5HVHDUFK������E��� 

� 

$�SDQGHPLD�&29,'����YHLR�PXGDU�RV�KiELWRV�GRV�MRJDGRUHV�WUDGLFLRQDLV�GHYLGR�jV�

UHVWULo}HV�H[LVWHQWHV�H�FRQILQDPHQWRV��DVVLP�FRPR�R�HQFHUUDPHQWR�GRV�UHVSHWLYRV�ORFDLV�GH�

MRJR��'HVWD� IRUPD��PXLWRV� IRUDP�RV� MRJDGRUHV� WUDGLFLRQDLV� TXH�GHL[DUDP�GH� VH�GHVORFDU�

SUHVHQFLDOPHQWH�DRV�ORFDLV�GH�MRJR�H�SDVVDUDP�D�ID]r�OR�FRP�UHFXUVR�j�LQWHUQHW��+RGJLQV�	�

6WHYHQV���������(VWH�WLSR�GH�MRJR�DSUHVHQWD�YDQWDJHQV�HP�FRPSDUDomR�FRP�R�MRJR�RIIOLQH��

QXPD� PDLRU� DFHVVLELOLGDGH�� LQWHUDWLYLGDGH�� SULYDFLGDGH� H� FRQYHQLrQFLD�� QmR� VHQGR�

QHFHVViULR�GHVSHQGHU�WHPSR�FRP�YLDJHQV��*DLQVEXU\��������� 

� 

2�FRQWtQXR�FUHVFLPHQWR�GDV�SODWDIRUPDV�GH�MRJRV�RQOLQH��L�H���DSSV�H�ZHEVLWHV��WHP�

WDPEpP� SURSRUFLRQDGR� RSRUWXQLGDGHV� SDUD� RV� RSHUDGRUHV� DOFDQoDUHP� XP� S~EOLFR� PDLV�

DPSOR� H� PHOKRUDUHP� R� HQYROYLPHQWR� GRV� XWLOL]DGRUHV� WRUQDQGR� D� VXD� H[SHULrQFLD� PDLV�

HQYROYHQWH�H�HPRFLRQDQWH��*UDQG�9LHZ�5HVHDUFK������D���2�MRJR�D�GLQKHLUR�RQOLQH�YHLR�

HOLPLQDU� SRU� FRPSOHWR� DV� EDUUHLUDV� JHRJUiILFDV� H� HVWDV� WUDQVIRUPDo}HV� WrP� WLGR� XPD�

LQIOXrQFLD�VLJQLILFDWLYD�QD�LQG~VWULD�GH�MRJR��QD�PHGLGD�HP�TXH�HVWD�DFHVVLELOLGDGH�D�QtYHO�

JOREDO�SHUPLWH�jV�RSHUDGRUDV�DPSOLDUHP�D�VXD�EDVH�GH�FOLHQWHV��EHP�FRPR�FDSLWDOL]DUHP�RV�

GLYHUVRV�JRVWRV�FXOWXUDLV�H�WHQGrQFLDV�GH�MRJR��7RPHL�HW�DO��������� 

� 



 � 

1R�GHFRUUHU�GD�~OWLPD�GpFDGD��GHQWUR�GDV�DWLYLGDGHV�GH�OD]HU��R�MRJR�D�GLQKHLUR�WHP�

VH�WRUQDGR�FDGD�YH]�PDLV�SRSXODU�QD�(XURSD��GRPLQDGR�R�PHUFDGR�HP�PDLV�GH�����HP�

����� �*UDQG�9LHZ�5HVHDUFK�� ����E���&DODGR� H�*ULIILWKV� ������� H[SOLFDP�HVWD� GLQkPLFD�

DOLDGD�jV�QRYDV�WHFQRORJLDV�TXH�IDFLOLWDP�HVWH�FUHVFLPHQWR�VRE�D�IRUPD�GH�MRJRV�GH�D]DU�j�

GLVWkQFLD� �H�J��� MRJRV� GH� D]DU� RQOLQH�� �+XEHUW� 	� *ULIILWKV�� ������� DFUHVFHQGR� DLQGD� D�

OHJDOL]DomR�GR�MRJR�HP�YiULRV�SDtVHV�HXURSHXV�FRPR�,WiOLD��(VSDQKD��)UDQoD�H�$OHPDQKD�

�*UDQG�9LHZ�5HVHDUFK������E���$YDOLDQGR�R�PHUFDGR�GH�MRJR�RQOLQH�QD�(XURSD��GH�DFRUGR�

FRP�R�6WDWLVWD�5HVHDUFK�'HSDUWPHQW������D���RV�PDLRUHV�PHUFDGRV�GH�MRJR�GD�(XURSD�HP�

������IRUDP�R�5HLQR�8QLGR�H�D�,WiOLD��FRP�XPD�UHFHLWD�EUXWD�GH�MRJRV�GH����ELOK}HV�GH�HXURV�

H������ELOK}HV�GH�HXURV��UHVSHWLYDPHQWH��'HVWDFD�VH�D�DWLYLGDGH�RQOLQH�GR�PHUFDGR�WRWDO�GH�

MRJRV�QD�(XURSD�TXH�DWLQJLX�������HP�������SUHYHQGR�VH��VHJXQGR�D�IRQWH��XP�DXPHQWR�

SDUD�������HP�������6WDWLVWD�5HVHDUFK�'HSDUWPHQW������E�� 

 

$�OLWHUDWXUD�GHPRQVWUD�TXH�D�GLIXVmR�GR�MRJR�RQOLQH�SRGH�FRQWULEXLU�SDUD�SUREOHPDV�

GH�VD~GH�PHQWDO��$VVLP��QR�TXH�GL]�UHVSHLWR�j�DWUDWLYLGDGH�H�SRWHQFLDO�QRFLYLGDGH�GR�MRJR�

�+XEHUW���������D�LQYHVWLJDomR�VXJHUH�TXH�R�MRJR�RQOLQH�WHQGH�D�FRQWULEXLU�PDLV�SDUD�R�MRJR�

SUREOHPiWLFR�GR�TXH�R�MRJR�HP�DPELHQWHV�RIIOLQH�HQWUH�LQGLYtGXRV�YXOQHUiYHLV��SRU�HIHLWR�

GDV� VXDV� SURSULHGDGHV� VLWXDFLRQDLV� H� HVWUXWXUDLV�� WDLV� FRPR� D� GLVSRQLELOLGDGH�� D�

DFHVVLELOLGDGH�� R� DQRQLPDWR� H� D� FRQYHQLrQFLD� �0F&RUPDFN� 	� *ULIILWKV�� ������� 2XWURV�

LQYHVWLJDGRUHV� FRPR� +XEHUW� H� *ULIILWKV� ������� DILUPDP� TXH� RV� SUySULRV� MRJDGRUHV�

DFUHGLWDP�TXH�R�MRJR�RQOLQH�p�PDLV�YLFLDQWH�GR�TXH�R�MRJR�RIIOLQH�H�TXH�R�MRJR�RQOLQH�WHQGH�

D�DFHQWXDU�RV�SUREOHPDV�GH�MRJR�QD�VRFLHGDGH��$� LQWHUQHW�p��SRUWDQWR��XP�IDWRU�IDFLOLWDGRU�

QR�GHVHQYROYLPHQWR�GR�MRJR�SDWROyJLFR��DR�FDUDFWHUL]DU�VH�FRPR�XP�PHLR�TXH�GLVSRQLELOL]D�

MRJRV�IDFLOPHQWH�DFHVVtYHLV��+XEHUW�	�*ULIILWKV��������� 

� 

$V�DSRVWDV�RQOLQH�WrP�VH�WRUQDGR�FDGD�YH]�PDLV�SRSXODUHV�WDPEpP�HP�3RUWXJDO��H�

HP������IRL�DSURYDGD�D�UHJXODPHQWDomR�VREUH�MRJR�RQOLQH��TXH�SRVVLELOLWRX�D�DEHUWXUD�GH�

XP�³QRYR´�FDQDO�GH�MRJRV�GH�D]DU�QR�SDtV��3/-0���6RFLHGDGH�GH�$GYRJDGRV����������'HVWD�

IRUPD�H�SHUDQWH�R�H[SRVWR�DFLPD��D�LQYHVWLJDomR�UHYHOD�TXH�VH�WRUQD�LPSRUWDQWH�FRQWLQXDU�D�

HVWXGDU� RV� IDWRUHV� GH� ULVFR� DVVRFLDGRV� DR� MRJR� D�GLQKHLUR� RQOLQH� H� UHVSHWLYRV�SUREOHPDV�

LQHUHQWHV� GH� PDQHLUD� D� FULDU� LQWHUYHQo}HV� H� SROtWLFDV� HILFD]HV� TXH� JDUDQWDP� PDLRU�

PRQLWRUL]DomR��SUHYHQomR�H�FRQWUROR�GHVWH�WLSR�GH�MRJR��XPD�YH]�TXH��VH�WRUQD�WDQWR�RX�PDLV�

GHVDILDQWH�TXH�R�MRJR�D�GLQKHLUR�RIIOLQH��'RZOLQJ�HW�DO���������*DLQVEXU\��������*KHOIL�HW�

DO���������� 



 � 

������-RJR�D�'LQKHLUR�HP�3RUWXJDO 
�� 

2V�MRJRV�GH�D]DU��FXMR�UHVXOWDGR�p�LQFHUWR�SRU�DVVHQWDU�H[FOXVLYDPHQWH�QD�VRUWH�VmR�

H[WUHPDPHQWH�SRSXODUHV�HP�3RUWXJDO��7rP�DSUHVHQWDGR�XPD�WHQGrQFLD�GH�FUHVFLPHQWR�QDV�

YHQGDV�DR� ORQJR�GRV�~OWLPRV�DQRV�H�D�EDVH�GH�DSRVWDGRUHV�QRV�-RJRV�6DQWD�&DVD�FRQWD��

DWXDOPHQWH��FRP�����GRV�SRUWXJXHVHV�FRP����RX�PDLV�DQRV��-RJRV�6DQWD�&DVD���������2V�

MRJRV�VRFLDLV�HP�3RUWXJDO�VmR�DGPLQLVWUDGRV�H�JHULGRV�SHOD�6DQWD�&DVD�GD�0LVHULFyUGLD�GH�

/LVERD��6&0/���TXH�GLVS}H�GH�RUoDPHQWR�H�FRQWDV�SUySULDV��DSUHVHQWDQGR�VH�j�VRFLHGDGH��

GHVGH�������FRPR�XPD�PDUFD�FRPHUFLDO�UHSUHVHQWDWLYD�GH�WRGRV�RV�MRJRV�VRFLDLV��L�H���-RJRV�

6DQWD�&DVD���-RJRV�6DQWD�&DVD��������� 

 

$� DWLYLGDGH� GH� MRJRV� GH� D]DU� HP� 3RUWXJDO� p� UHJXODGD� SHOR� (VWDGR� H� WHP� GRLV�

LQWHUHVVHV� SULQFLSDLV�� D� UHJXODPHQWDomR� GD� VD~GH� H� D� RUGHP� S~EOLFD�� WHQWDQGR�

VLPXOWDQHDPHQWH�PLQLPL]DU�D�SRWHQFLDO�QRFLYLGDGH�GHVWH�WLSR�GH� MRJR��-RJRV�6DQWD�&DVD��

�������$� 6&0/� UHYHOD�� SRUWDQWR�� FRPR� PLVVmR� QmR� DSHQDV� D� UHGLVWULEXLomR� GDV� YHUEDV�

DSOLFDGDV�HP�MRJR��PDV�WDPEpP�D�GLVSRVLomR�GH�XPD�RIHUWD�DWUDWLYD�H�PRGHUDGD�GH�MRJR��

SURPRYHQGR�R�MRJR�UHVSRQViYHO��-RJRV�6DQWD�&DVD���������� 

 

2�MRJR�D�GLQKHLUR�OHJDOL]DGR�HP�3RUWXJDO�GHQRWD�XPD�ORQJD�WUDGLomR��GHVGH�TXH��HP�

������D�5DLQKD�'��0DULD�,�FRQFHGHX�j�6DQWD�&DVD�GD�0LVHULFyUGLD�GH�/LVERD�XPD�OLFHQoD�

GH�H[SORUDomR�SDUD�XPD�/RWDULD�$QXDO��GDQGR�LQtFLR�j�KLVWyULD�VHFXODU�GRV�MRJRV�VRFLDLV�GR�

(VWDGR�HP�3RUWXJDO��1HYHV���������$�ORWDULD�IRL�R�SULPHLUR�MRJR�VRFLDO�GR�(VWDGR�SRUWXJXrV��

FULDGD�FRP�R�REMHWLYR�GH�JHUDU�UHFHLWDV�SDUD�R�+RVSLWDO�5HDO��SDUD�D�&DVD�GRV�([SRVWRV�H�

SDUD� D�$FDGHPLD�5HDO� GDV�&LrQFLDV�� IRUWDOHFHQGR� D� UHODomR�GH� FRQILDQoD� HQWUH� R� (VWDGR�

SRUWXJXrV�H�D�6DQWD�&DVD�GD�0LVHULFyUGLD�GH�/LVERD��-RJRV�6DQWD�&DVD��������� 

� 

1R�VpFXOR�;;��D�6&0/�FRPHoRX�D�DODUJDU�R�VHX�SRUWHIyOLR�GH�SURGXWRV�D�YiULDV�

FDWHJRULDV��H�J���DSRVWDV�P~WXDV��ORWDULDV�WUDGLFLRQDLV�H�ORWDULD�LQVWDQWkQHD���WHQGR�LPSDFWR�

QRV�UHVXOWDGRV��LQFOXLQGR�QR�UHQGLPHQWR��-RJRV�6DQWD�&DVD���������(P�WHUULWyULR�QDFLRQDO��

R�PHUFDGR�OHJDO�GH�MRJR�D�GLQKHLUR�FRQVLGHUD�D�RIHUWD�GRV�MRJRV�6RFLDLV�GR�(VWDGR��MRJRV�GH�

&DVLQR�H�%LQJR�H�DSRVWDV�RQOLQH��VHQGR�TXH��DWXDOPHQWH��RV�-RJRV�6DQWD�&DVD�FRQWDP�FRP�

XP�SRUWHIyOLR�GH�MRJRV�TXH�LQFOXL�YiULDV�FDWHJRULDV�GH�SURGXWR��QRPHDQGR�D�/RWDULD�3RSXODU��



 � 

D�/RWDULD�&OiVVLFD�� R�7RWRORWR�� D�5DVSDGLQKD�� R�(XURPLOK}HV�� R�0�OKmR�� D�7RWREROD� H� R�

3ODFDUG��&KDJDV�������� 

� 

4XDQGR� IDODPRV� VREUH� R� (XURPLOK}HV�� QR� DQR� GH� ������ UHJLVWRX�VH� R� SULPHLUR�

VRUWHLR�GHVWD�PRGDOLGDGH�GH� MRJR��DFUHVFHQGR�D�GLVSRQLELOL]DomR�GRV�MRJRV�GD�6&0/�HP�

FDQDLV�GLJLWDLV�� HVVHQFLDOPHQWH�QD� LQWHUQHW� H�606� �-RJRV�6DQWD�&DVD���������$� OLWHUDWXUD�

GHVWDFD�TXH�RV�FDQDLV�GLJLWDLV�PHOKRUDP�D�DERUGDJHP�GH�GLVWULEXLomR�DR�FRPSOHPHQWDU�D�

GLVSRQLELOL]DomR�GH�MRJR�DWUDYpV�GR�FDQDO�WUDGLFLRQDO�TXH��FRQWXGR��DLQGD�VH�PDQWpP�FRPR�

R�PDLV�VLJQLILFDWLYR�HP�WHUPRV�GH�UHFHLWD�� 

 

&RPSOHPHQWDUPHQWH� DRV� FDQDLV� Mi� H[LVWHQWHV�� SDUWLFXODUPHQWH� RV� GLJLWDLV�� IRL�

ODQoDGD� HP� ����� XPD� DSOLFDomR� �L�H���DSS� -RJRV� 6DQWD�&DVD���1HVWH� VHQWLGR�� p� WDPEpP�

SHUWLQHQWH�DQDOLVDU�R�UHJLVWR�GH�YHQGDV�SRU�WLSR�GH�FDQDO��&KDJDV���������1R�PHVPR�DQR��

HP�SHUtRGR�GH�SDQGHPLD��IRL�ODQoDGD�D�FDPSDQKD��80$%2$$3267$�TXH�YHLR�SRVLFLRQDU�

RV�FDQDLV�GLJLWDLV� �L�H���VLWH� H�DSS�� H�YDQWDJHQV�DGHUHQWHV�FRPR�D� UDSLGH]��FRPRGLGDGH�H�

VHJXUDQoD��GHVWDFDQGR�D�UHOHYkQFLD�TXH�DVVXPLUDP�QD�&29,'����H�SHUtRGR�TXH�OKH�VHJXLX�

�-RJRV�6DQWD�&DVD���������2V�UHVXOWDGRV�GD�FDPSDQKD�GHPRQVWUDUDP�VH�EDVWDQWH�SRVLWLYRV��

UHJLVWDQGR�XP�DXPHQWR�GH�����GH�GRZQORDGV�GD�DSS�H�XP�DXPHQWR�QDV�YHQGDV�GH�����QR�

VLWH�GRV�MRJRV�6DQWD�&DVD��1R�DQR�GH�������RV�MRJRV�6DQWD�&DVD�FRPHoDP�D�VXD�SHJDGD�

GLJLWDO�QDV�UHGHV�VRFLDLV��UHYHODQGR�XP�DOFDQFH�GH�����PLOK}HV�GH�SHVVRDV��WHQGR�RV�VHXV�

FRQWH~GRV�WRWDOL]DGR�����PLOK}HV�GH�LPSUHVV}HV�H�PDLV�GH�����PLO�LQWHUDo}HV��-RJRV�6DQWD�

&DVD��������� 

 

�������(XURPLOK}HV 

 

2�MRJR�D�GLQKHLUR�(XURPLOK}HV�FDUDFWHUL]D�VH�FRPR�XP�MRJR�GH�DSRVWDV�P~WXDV�GR�

WLSR� ³ORWR´� DWUDYpV� GR� SURJQyVWLFR� GH� Q~PHURV�� TXH� WHP� YLQGR� D� DWUDLU� FDGD� YH]� PDLV�

DSRVWDGRUHV�QD�HVSHUDQoD�GH�VH�SRGHUHP�WRUQDU�PLOLRQiULRV��'HQRPLQD�VH�FRPR�XP�MRJR�GH�

D]DU� QD�PHGLGD� HP�TXH� D� SUREDELOLGDGH�GH�QmR�YHQFHU� p� VXSHULRU� j� GH� DFHUWDU� QD� FKDYH�

SUHPLDGD��e��SRUWDQWR��XP�MRJR�GH�DSRVWDV�TXH�REMHWLYD�D�FRPELQDomR�GH�FLQFR�Q~PHURV�

HVFROKLGRV�GH����SRVVtYHLV��QD�JUHOKD�³1~PHURV´��H�GXDV�HVWUHODV�HVFROKLGDV�GH����SRVVtYHLV��

QD�JUHOKD�³(VWUHODV´�� VHQGR�TXH� D�SUREDELOLGDGH�GH� DFHUWDU�QD� FKDYH�YHQFHGRUD�SRU�XPD�

~QLFD�DSRVWD� p�GH��������������9DUGDVFD�	�$VFHQVR���������(P�FDGD�VRUWHLR� �L�H���GRLV�



 �� 

VRUWHLRV�VHPDQDLV�jV�WHUoDV�IHLUDV�H�VH[WDV�IHLUDV��SRGH�VHU�VRUWHDGR�R�SULPHLUR�SUpPLR�D�XP�

RX�PDLV�DSRVWDGRUHV�YHQFHGRUHV��QR�YDORU�GH����PLOK}HV�GH�HXURV��RX�R�SUpPLR� WUDQVLWDU�

SDUD�R�SUy[LPR� VRUWHLR�� GHQRPLQDGR� FRPR� MDFNSRW�� TXH�SRGH� DWLQJLU� RV� ����PLOK}HV�GH�

HXURV��%URFKDGR�HW�DO���������-RJRV�6DQWD�&DVD��V�GD�� 

� 

)RL� D� ��� GH� IHYHUHLUR� GH� ������ HP�3DULV�� TXH� VH� UHDOL]RX� R� SULPHLUR� VRUWHLR� GR�

(XURPLOK}HV��QR�TXDO�SDUWLFLSDUDP�WUrV�SDtVHV�IXQGDGRUHV��R�5HLQR�8QLGR��D�(VSDQKD�H�D�

)UDQoD��3RUWXJDO�MXQWD�VH�j�FRPXQLGDGH�(XURPLOK}HV�QHVVH�DQR�H�R�GLD���GH�RXWXEUR�GH������

p� PDUFDGR� SHOR� SULPHLUR� VRUWHLR� FRP� WRGRV� RV� QRYH� SDtVHV� DWXDOPHQWH� SHUWHQFHQWHV� j�

FRPXQLGDGH��-RJRV�6DQWD�&DVD��V�GE��� 

� 

6HJXQGR�RV�GDGRV�GRV�-RJRV�6DQWD�&DVD��XPD�DSRVWD�VLPSOHV�QR�MRJR�(XURPLOK}HV�

WHP�R�YDORU�GH�����HXURV�TXH�LQFOXL�WDPEpP�D�SDUWLFLSDomR�DXWRPiWLFD�H�REULJDWyULD�QR�MRJR�

0�/+­2� �L�H��� DWULEXL� VHPDQDOPHQWH� XP� SUpPLR� GH� XP�PLOKmR� GH� HXURV� JDUDQWLGR� HP�

3RUWXJDO���VHQGR�TXH�QR�SDtV��DWp�j�GDWD��UHJLVWD�VH�R�PDLRU�MDFNSRW�QR�YDORU�GH�����PLOK}HV��

DWULEXtGR�QR�3RUWR�D�MXQKR�GH�������0DJDOKmHV���������2�PDLRU�MDFNSRW�GH�VHPSUH�GR�MRJR�

(XURPLOK}HV�IRL�DWULEXtGR�HP�MXOKR�GH������QR�5HLQR�8QLGR��FRP�R�YDORU�GH�����PLOK}HV�

�-RJRV�6DQWD�&DVD��V�GE�� 

� 

$LQGD� TXH� D� FRRUGHQDomR� LQWHUQDFLRQDO� VHMD� UHDOL]DGD� HQWUH� RV� QRYH� SDtVHV�

SHUWHQFHQWHV�j�FRPXQLGDGH�(XURPLOK}HV��D�JHVWmR�GR�MRJR�p�GH�FDUL]�QDFLRQDO��6LJQLILFD��

SRUWDQWR��D�H[LVWrQFLD�GH�FDUDFWHUtVWLFDV�GLVWLQWDV�HP�FDGD�SDtV��H�J���R�GHVLJQ�GRV�ELOKHWHV�

GH�DSRVWDV��DV�IRUPDV�GH�DSRVWDU��RV�EHQHILFLiULRV�GDV�UHFHLWDV�REWLGDV���-RJRV�6DQWD�&DVD��

V�GE���1mR�REVWDQWH��R�MRJR�D�GLQKHLUR�(XURPLOK}HV�SDVVD��QR�DQR�GH�������SRU�XPD�QRYD�

HWDSD�� FRP� R� ODQoDPHQWR� GD� QRYD� LPDJHP�� DXPHQWR� GR� YDORU� Pi[LPR� GR� MDFNSRW� H� D�

SUREDELOLGDGH�GH�MDFNSRWV�PDLV�HOHYDGRV�H�IUHTXHQWHV��-RJRV�6DQWD�&DVD��������XP�SURMHWR�

HVWUDWpJLFR�WRPDGR�SRU�SDUWH�GH�WRGD�D�FRPXQLGDGH�GH�SDtVHV�TXH�FRPS}HP�HVWH�MRJR��FRP�

R�REMHWLYR�GH�LQWHQVLILFDU�D�LGHQWLGDGH�GD�PDUFD�H�QRWRULHGDGH�GD�PHVPD�D�QtYHO�HXURSHX��

UHIRUoDQGR�WDPEpP�R�SULQFLSDO�EHQHItFLR�GR�MRJR��RV�MDFNSRWV��-RJRV�6DQWD�&DVD��������� 

 

1R�SULPHLUR�DQR�GH�YHQGDV�HP�3RUWXJDO��L�H����������R�MRJR�D�GLQKHLUR�(XURPLOK}HV�

UHJLVWRX�PDLV�GH�������PLOK}HV�GH�HXURV��WHQGR�QR�DQR�VHJXLQWH�DOFDQoDGR�R�SULPHLUR�OXJDU�

QR� UDQNLQJ� GH� YHQGDV� EUXWDV�� UHJLVWDQGR�PDLV� GH� ����PLOK}HV� GH� HXURV�� (P� ����� HVWD�

PRGDOLGDGH�GH�MRJR�UHJLVWD�HP�YHQGDV�����PLOK}HV�GH�HXURV��-RJRV�6DQWD�&DVD��������� 



 �� 

� 

'H�DFRUGR�FRP�&KDJDV��������QR�DQR�GH�������R�(XURPLOK}HV�DSUHVHQWD�VH�FRPR�R�

SURGXWR�TXH� UHXQLD� D�PDLRULD� DEVROXWD� GRV� UHVXOWDGRV�GD� UHFHLWD� ��������� VHJXLQGR�VH� D�

/RWDULD� ,QVWDQWkQHD� ������� VHQGR� TXH� RV� UHVWDQWHV� MRJRV� FRQVLGHUDYDP� HQWUH� HOHV�� HP�

FRQMXQWR�� DSHQDV� ������� 3HUDQWH� HVWHV� UHVXOWDGRV�� SHUFHEH�VH� D� JUDQGH� GHSHQGrQFLD� GH�

DSHQDV�GRLV�MRJRV�QR�WRWDO�GDV�UHFHLWDV��&RQWXGR��HP�������GHX�VH�D�PXGDQoD�GD�SRVLomR�

HQWUH�R�(XURPLOK}HV���������H�D�/RWDULD�,QVWDQWkQHD����������WHQGR�HVWD�SDVVDGR�D�VHU�R�

MRJR�PDLV�UHSUHVHQWDWLYR��HP�WHUPRV�GH�UHFHLWD�SDUD�RV�-RJRV�6DQWD�&DVD��&RQILUPD�VH�HVWD�

WHQGrQFLD��GHQRWDQGR�TXH�XP�IHQyPHQR�GH�UHOHYDQWH�LQWHUHVVH�QR�PHUFDGR�GH�MRJR�QDFLRQDO�

p� D� FUHVFHQWH� DWUDWLYLGDGH� GDV� ORWHULDV� LQVWDQWkQHDV�� HP� FRPSDUDomR� FRP� DV� ORWHULDV�

WUDGLFLRQDLV�� QDV� TXDLV� RV� MRJDGRUHV� GHVFREUHP� GH� LPHGLDWR� VH� JDQKDUDP� D� TXDQWLD�

PRQHWiULD��FRP�R�YDORU�GH�������PLOK}HV�GH�HXURV�QDV�YHQGDV�GH������QR�MRJR�UDVSDGLQKD��

FRPSDUDWLYDPHQWH�DR�YDORU�GH�����PLOK}HV�QR�MRJR�(XURPLOK}HV��-RJRV�6DQWD�&DVD�������� 

 

�����$QWHFHGHQWHV�GR�-RJR�D�'LQKHLUR 

�������2V�)DWRUHV�6RFLRGHPRJUiILFRV�HP�3RUWXJDO� 

 
$V� FDUDFWHUtVWLFDV� LQGLYLGXDLV� GRV� MRJDGRUHV�� TXH� FRPSUHHQGHP� DV� YDULiYHLV�

VRFLRGHPRJUiILFDV��FRPR�R�JpQHUR��D�LGDGH��D�HGXFDomR�H�R�HVWDWXWR�VRFLRHFRQyPLFR�VmR�

LPSRUWDQWHV�IDWRUHV�QR�GHVHQYROYLPHQWR�GH�FRPSRUWDPHQWRV�GH�MRJR�D�GLQKHLUR��+XEHUW�	�

*ULIILWKV���������$XWRUHV�FRPR�&KDJDV�HW�DO���������GHIHQGHP�TXH�XPD�DQiOLVH�DR�SHUILO�H�

FRPSRUWDPHQWR�GRV�MRJDGRUHV�SRVVLELOLWD�XPD�DERUGDJHP�PDLV�SUHFLVD�GD�PDQHLUD�FRPR�RV�

MRJDGRUHV� VH� DJUXSDP�FRQVRDQWH� DV� YDULiYHLV� VRFLRGHPRJUiILFDV� H� SUHIHUrQFLDV� GH� MRJR��

1HVWH�VHQWLGR��RV�MRJRV�D�GLQKHLUR�QmR�GHYHP�VHU�DERUGDGRV�FRPR�XP�SURGXWR�KRPRJpQHR��

QD�PHGLGD�HP�TXH�GLIHUHQWHV�WLSRV�GH�MRJRV�DSHODP�D�PRWLYDo}HV�H�GHPRJUDILDV�GLVWLQWDV��

DFUHVFHQGR� DLQGD� TXH� R� LPSDFWR� GDV� YDULiYHLV� H� PRWLYDo}HV� VRFLRHFRQyPLFDV� YDULD� GH�

DFRUGR�FRP�R�WLSR�GH�MRJR��%URFKDGR�HW�DO���������� 

 

4XDQGR� REVHUYDGDV� DV� YDULiYHLV� JpQHUR� H� LGDGH�� HQWHQGHPRV� H[LVWLU� XPD� PDLRU�

SUHSRQGHUkQFLD�GD�SDUWLFLSDomR�GH�MRJR�GH�D]DU�QRV�LQGLYtGXRV�GR�VH[R�PDVFXOLQR���������

FRPSDUDWLYDPHQWH� jV� MRJDGRUDV� GR� VH[R� IHPLQLQR� ������ �%DOVD� HW� DO��� ������� GLIHUHQoD�

YHULILFDGD�HP�WRGDV�DV�LGDGHV��FRP�GHVWDTXH�QD�IDL[D�HWiULD�GRV����DRV����DQRV��L�H���������



 �� 

QD�SRSXODomR�PDVFXOLQD��IDFH�D�������QD�SRSXODomR�IHPLQLQD���&DODGR���������2V�MRJDGRUHV�

GR�VH[R�PDVFXOLQR�VmR��SRUWDQWR��PDLV�HQYROYLGRV�QRV�MRJRV�GH�D]DU�H�HIHWXDP�XP�PDLRU�

Q~PHUR�GH�DSRVWDV��DSUHVHQWDQGR�XP�ULVFR�GH�H[SRVLomR�DR�MRJR�����YH]HV�PDLRU�GR�TXH�DV�

PXOKHUHV��*UD\�HW�DO����������&DUQHLUR�H�FROHJDV���������FRQILUPDP�TXH�H[LVWH�XP�PDLRU�

HQYROYLPHQWR�GR�JpQHUR�PDVFXOLQR�QR�MRJR�D�GLQKHLUR��EHP�FRPR�XPD�PDLRU�SUHYDOrQFLD�

GH�SUREOHPDV�DVVRFLDGRV�DR�PHVPR��HOXFLGDQGR�TXH�Ki�XPD�IRUWH�WHQGrQFLD�GH�RV�LQGLYtGXRV�

GR�JpQHUR�PDVFXOLQR�LQLFLDUHP�R�HQYROYLPHQWR�QR�MRJR�D�GLQKHLUR�PDLV�FHGR��L�H���SRU�YROWD�

GRV����DQRV��GR�TXH�DV�MRJDGRUDV�GR�JpQHUR�IHPLQLQR��L�H���SRU�YROWD�GRV����DQRV���$UD~MR��

������&DUQHLUR�HW�DO��������� 

 

1R�TXH�VH�UHIHUH�j�SUHYDOrQFLD�GR�MRJR�QDV�GLIHUHQWHV�IDL[DV�HWiULDV��QRWD�VH�TXH�j�

PHGLGD�TXH�D�LGDGH�DXPHQWD��D�SUHYDOrQFLD�GH�MRJR�DXPHQWD��&KDJDV�HW�DO����������FRQWXGR��

RV�LQGLYtGXRV�FRP�PDLV�GH����DQRV�MRJDP�PHQRV�TXH�D�IDL[D�HWiULD�LQWHUPpGLD��2V�MRJDGRUHV�

PDLV�MRYHQV�DSUHVHQWDP�XP�HQYROYLPHQWR�PDLV�EDL[R�QRV�MRJRV�GH�D]DU��DLQGD�TXH�WHQKDP�

XP�PHQRU�FRQWUROR�VREUH�D�VXD�LPSXOVLYLGDGH��EHP�FRPR�OLGDU�FRP�D�IUXVWUDomR��+XEHUW�	�

*ULIILWKV�� ������� 2V� MRJDGRUHV� QD� IDL[D� HWiULD� GH� ��� D� ��� DQRV� MRJDP� FRP� EDVH� HP�

PRWLYDo}HV�ILQDQFHLUDV��HQTXDQWR�RV�MRJDGRUHV�FRP�LGDGHV�FRPSUHHQGLGDV�HQWUH�RV����H����

DQRV�VmR�PRWLYDGRV�SHOR�GHVDILR�H�DXWRHVWLPD��DSUHVHQWDQGR�XPD�PDLRU�SUHYDOrQFLD�QR�MRJR�

RQOLQH��*KHOIL�HW�DO���������� 

 

4XDQWR� j� HVFRODULGDGH�� QRWD�VH� TXH� RV� LQGLYtGXRV� FRP� PHQRUHV� QtYHLV� GH�

HVFRODULGDGH� WHQGHP� D� JDVWDU� PDLV� HP� MRJRV� D� GLQKHLUR�� FRPSDUDWLYDPHQWH� DRV� TXH�

DSUHVHQWDP�QtYHLV�PDLV�HOHYDGRV�GH�HQVLQR�RX�IRUPDomR��(VWD�WHQGrQFLD�WDPEpP�VH�DSOLFD�

QD�DQiOLVH�DR�UHQGLPHQWR��QD�PHGLGD�HP�TXH�RV�LQGLYtGXRV�FRP�UHQGLPHQWRV�PDLV�EDL[RV�

JDVWDP�PDLV�GLQKHLUR�HP�MRJRV�GH�D]DU�IDFH�DRV�LQGLYtGXRV�FRP�UHQGLPHQWRV�OtTXLGRV�PDLV�

HOHYDGRV��&DVWUpQ�HW�DO����������&RQIRUPH�R�HVWDWXWR�VRFLRHFRQyPLFR�DXPHQWD��QRWD�VH�XPD�

PHQRU�IUHTXrQFLD�H�HQYROYLPHQWR�HP�MRJRV�D�GLQKHLUR��*U|QURRV�HW�DO���������� 

 

2�PRGR� PDLV� HVFROKLGR� SDUD� MRJDU� MRJRV� GH� D]DU HP� 3RUWXJDO� p� R� MRJR� RIIOLQH��

HPERUD�R�MRJR�RQOLQH�WHQKD�DXPHQWDGR�D�VXD�SUHYDOrQFLD�DR�ORQJR�GRV�~OWLPRV�DQRV��&DOGR��

������%DOVD�HW�DO��������� �$�OLWHUDWXUD�UHYHOD�TXH�RV�MRJRV�D�GLQKHLUR�RQOLQH� WHQGHP�D�VHU�

PDLV�FRPXQV�HQWUH�RV�KRPHQV�H�SRU�VXD�YH]��RV�MRJRV�D�GLQKHLUR�HP�ORFDLV�ItVLFRV�VmR�PDLV�

FRPXQV� HQWUH� DV� PXOKHUHV�� $GHPDLV�� FRPSUHHQGH�VH� TXH� RV� DSRVWDGRUHV� TXH� MRJDP�

XQLFDPHQWH�HP�HVWDEHOHFLPHQWRV�ItVLFRV�VmR�PDLV�YHOKRV�GR�TXH�DTXHOHV�TXH�MRJDP�RQOLQH�



 �� 

�*DLQVEXU\���������4XDQWR�j�DWLYLGDGH�SURILVVLRQDO�GRV�MRJDGRUHV��GHPRQVWUD�VH�TXH�WHU�XP�

HPSUHJR�D�IXOO�WLPH�H�EHP�UHPXQHUDGR�WHQGH�D�VHU�PDLV�FDUDFWHUtVWLFR�GRV�MRJDGRUHV�RQOLQH�

GR�TXH�GH� MRJDGRUHV�RIIOLQH��e� FHUWR�TXH�RV� MRJRV� GH� D]DU�RQOLQH� DWUDHP� MRJDGRUHV� FRP�

FRQKHFLPHQWR�WHFQROyJLFR��&KDJDV�HW�DO����������EHP�FRPR�FRP�PDLRU�QtYHO�GH�HGXFDomR��

DFUHVFHQGR�TXH�RV�DSRVWDGRUHV�TXH�SULYLOHJLDP�R�FDQDO�RQOLQH�WHQGHP�D�JDVWDU�PDLV�GLQKHLUR�

HP�DSRVWDV�GR�TXH�RV�MRJDGRUHV�RIIOLQH��*KHOIL�HW�DO��������� 

 

1XPD�DQiOLVH� j�SUHYDOrQFLD�GDV�GLVWLQWDV�PRGDOLGDGHV�GH� MRJR�D�GLQKHLUR��R� MRJR�

(XURPLOK}HV� p� D�PRGDOLGDGH�GH� MRJR�TXH� UHJLVWD� D� SUHYDOrQFLD�PDLV� HOHYDGD� FRP�TXDVH�

PHWDGH� GD� SRSXODomR� D� MRJDU� ������ �ϽϠϙ VHJXLQGR�VH� D� 5DVSDGLQKD� ��������� R�

7RWREROD�7RWRORWR����������D�/RWDULD���������H�R�3ODFDUG���������%DOVD�HW�DO����������2V�

UHVWDQWHV�MRJRV�D�GLQKHLUR�FRQVLGHUDGRV�DSUHVHQWDP�SUHYDOrQFLDV�GH�MRJR�LQIHULRUHV�D�����2�

(XURPLOK}HV�UHJLVWD�VHU�WDPEpP�R�TXH�DSUHVHQWD�XPD�UHJXODULGDGH�GH�MRJR�PDLRU��FRP���

HP�FDGD����DSRVWDGRUHV�D�MRJDU�UHJXODUPHQWH�XPD�YH]�SRU�VHPDQD��%DOVD�HW�DO����������2V�

MRJDGRUHV�GR�VH[R�PDVFXOLQR�DSUHVHQWDP�PDLRU�IUHTXrQFLD�HP�WRGDV�DV�PRGDOLGDGHV�GH�MRJR�

GR�TXH�DV�MRJDGRUDV�GR�VH[R�IHPLQLQR��GHVWDFDQGR�D�GLIHUHQoD�PDLV�FRQVLGHUiYHO�QR�3ODFDUG�

������IDFH�D������UHVSHWLYDPHQWH���QmR�REVWDQWH�D�~QLFD�PRGDOLGDGH�GH�MRJR�HP�TXH�DV�

PXOKHUHV�SUHYDOHFHP�p�QD�5DVSDGLQKD��������IDFH�D�������UHVSHWLYDPHQWH���%URFKDGR�HW�

DO��������� 

 

�������2�3DSHO�GD�3XEOLFLGDGH�QRV�-RJRV�D�'LQKHLUR 

� 

$�SXEOLFLGDGH��HQTXDQWR�WpFQLFD�GD�FRPXQLFDomR��SURFXUD�DJLU�VREUH�DV�WHQGrQFLDV�

LQHUHQWHV�GH�FDGD�XP�GH�QyV��VHQGR�XP�GRV�VHXV�SURSyVLWRV�LQFLWDU�D�UHODomR�HQWUH�R�SURGXWR�

H�FRQVXPLGRU��'R�SRQWR�GH�YLVWD�GH�7HUNDQ���������D�SXEOLFLGDGH�DVVXPH�XP�SDSHO�HVVHQFLDO�

QD�FRPXQLFDomR��HVWDQGR�SUHVHQWH�HP�³WXGR´�H�HP�³WRGRV�RV�OXJDUHV´��'HYH��QR�HQWDQWR��

DSURYHLWDU� R� VHX� HVSDoR�� VHMD� HOH� RIIOLQH� RX� RQOLQH�� SDUD� SDUWLOKDU� DQ~QFLRV� FULDWLYRV� H�

HQYROYHQWHV�� PDV� DFLPD� GH� WXGR�� GLVUXSWLYRV�� 3DUD� XPD� PHOKRU� SRVLomR� QR� PHUFDGR�

DOWDPHQWH� FRPSHWLWLYR�� H[LJH�VH� D� FULDomR� GH� DQ~QFLRV� TXH� OHYDP� D� XPD� FRQFHomR�

LGHROyJLFD�GR�SURGXWR�RX�VHUYLoR�QD�FRQVFLrQFLD�GR�FRQVXPLGRU��<XQ�HW�DO���������� 

� 

�1R�TXH�WRFD�j�SXEOLFLGDGH�GH�MRJRV�GH�D]DU��HVWD�GHYH�VHU�DGDSWDGD�H�LQWHJUDGD�DRV�

GLYHUVRV�JUXSRV�DOYRV��HP�UHODomR�D�FRQWH~GRV�H�WLSRV�GH�FRPXQLFDomR��1HZDOO�HW�DO����������



 �� 

7HP�VH� WRUQDGR� PDLV� VRILVWLFDGD� DR� ORQJR� GRV� ~OWLPRV� DQRV�� QRPHDGDPHQWH� FRP� R�

DSDUHFLPHQWR�GD�PRGDOLGDGH�GH�MRJR�RQOLQH��TXH�GHX�DR�FRQVXPLGRU�R�SRGHU�GH�MRJDU�HP�

WHPSR� UHDO� H� HP� TXDOTXHU� OXJDU� �1HZDOO� HW� DO��� ������� 1RWD�VH� TXH� j� PHGLGD� TXH� D�

GLVVHPLQDomR�H�SUHVHQoD�GD�SXEOLFLGDGH�GH�MRJRV�GH�D]DU�DXPHQWD��Gi�VH�XPD�QHFHVVLGDGH�

DFUHVFLGD� GD� FRPSUHHQVmR� HPStULFD� GDV� FDUDFWHUtVWLFDV� H� WHQGrQFLDV� GRV� DQ~QFLRV�

SXEOLFLWiULRV�GHVWH�WLSR�GH�MRJRV��L�H���UHSOHWRV�GH�QDUUDWLYDV�D�FRUHV�YLYDV�H�KXPRU�HP�TXH�

DSUHVHQWDP��PDLRULWDULDPHQWH��RV�MRJDGRUHV�FRPR�YHQFHGRUHV���1HZDOO�HW�DO����������1mR�

REVWDQWH��VHJXQGR�7RUUDQFH�H�FROHJDV������D���H[LVWHP�SRXFRV�HVWXGRV�VREUH�R�IHQyPHQR�

GRV� MRJRV� HP� WHFQRORJLDV� HPHUJHQWHV�� DSUHVHQWDQGR�VH� FRPR� XP� WHPD� IUDJPHQWDGR� GH�

SHVTXLVD� H� HYLGrQFLD� HPStULFD�� UHWUDWDGR�SHOR� FRQKHFLPHQWR� OLPLWDGR� VREUH�R�SDSHO� H� RV�

HIHLWRV�GDV�IRUPDV�PDLV�UHFHQWHV�GH�SXEOLFLGDGH�GRV�MRJRV�GH�D]DU� 

 

%RXJXHWWD\D� HW� DO�� ������� DILUPDP� TXH� D� SXEOLFLGDGH� D� MRJRV� GH� D]DU� WRUQRX�VH�

RPQLSUHVHQWH�QRV�SDtVHV�RFLGHQWDLV�QDV�~OWLPDV�GXDV�GpFDGDV�� VXJHULQGR�XPD�DVVRFLDomR�

SRVLWLYD� HQWUH� D� H[SRVLomR� j� SXEOLFLGDGH� GH� MRJRV� GH� D]DU� H� DV� DWLWXGHV�� LQWHQo}HV� H�

FRPSRUWDPHQWRV�UHODFLRQDGRV�FRP�R�MRJR��'H�DFRUGR�FRP�1\HPFVRN�HW�DO����������SDUHFH�

VXEVLVWLU�XPD�UHODomR�HQWUH�D�H[SRVLomR�j�SXEOLFLGDGH��D� IUHTXrQFLD�GR� MRJR��DV�GHVSHVDV�

FRP�MRJRV�GH�D]DU�H�R�YROXPH�GH�DSRVWDV�PDLV�LPSXOVLYDV��1HZDOO�HW�DO���������LQGLFDP�TXH�

DV�QDUUDWLYDV�HVSHOKDGDV�QDV�PHQVDJHQV�SXEOLFLWiULDV�GH�MRJRV�GH�D]DU�GHVFUHYHP�VH�FRPR�

DUWLILFLDLV�� WHQWDGRUDV�H�SRXFR�YHUGDGHLUDV��SRLV�RV�DQ~QFLRV� WHQGHP�D�PRVWUDU�DSHQDV�RV�

DWRV�SRVLWLYRV�GR�MRJR�GH�IRUPD�³JORULILFDGD´��UHWUDWDQGR�RV�MRJDGRUHV�FRPR�YHQFHGRUHV��

QmR� LQFOXLQGR�DVVLP�DV� UHSUHVHQWDo}HV�PDLV� UHDOLVWDV��FRPR�D�SHUGD�� IUXVWUDomR�RX�YtFLR��

1HVWH� VHQWLGR�� UHYHODP�VH� LQGLFDWLYRV� GH� TXH� D� SXEOLFLGDGH� GH� MRJRV� GH� D]DU� SURFXUD�

LQFHQWLYDU� R� MRJR�� URPDQWL]DQGR� D� FRPSUD� GH� ELOKHWHV� GH� ORWDULD� H� QRUPDOL]DQGR� RV�

FRPSRUWDPHQWRV�GH�MRJR� 

� 

3HUDQWH�R�FHQiULR�UHWUDWDGR�H�GH�DFRUGR�FRP�%LQGH�H�5RPLOG���������D�SXEOLFLGDGH�

GH� MRJRV�GH� D]DU� WHP�FRPR�SURSyVLWR� HVWLPXODU� RV� LQGLYtGXRV� D� MRJDU�� UHWUDWDQGR�PXLWDV�

YH]HV�R�MRJR�GH�XPD�IRUPD�SRVLWLYD�H�FRP�XPD�UHODomR�D�PRPHQWRV�GH�GLYHUVmR��HPRomR�H�

JDQKR�GH�GLQKHLUR��$�SXEOLFLGDGH�WRUQD�VH�PDLV�HILFD]�TXDQGR�PLQLPL]D�R�FRQWH~GR�IDFWXDO��

DSHODQGR�� HP� FRQWUDSDUWLGD�� jV� HPRo}HV� H� GH� IRUPDV� VXJHVWLYDV� H� LPSOtFLWDV�� DOWHUD� DV�

SHUFHo}HV�GRV�FRQVXPLGRUHV�VREUH�XP�GHWHUPLQDGR�SURGXWR�RX�RIHUWD�QXPD�GLUHomR�PDLV�

FRQYHQLHQWH�j�PDUFD��8P�HVWXGR�UHDOL]DGR�QD�)LQOkQGLD��GHPRQVWURX�TXH�����GD�DPRVWUD�

WLQKD� VLGR� GHPDVLDGR� H[SRVWD� D� SXEOLFLGDGH� GH� MRJRV� GH� D]DU� H� ���� VHQWLUDP� TXH� D�



 �� 

SXEOLFLGDGH�RV�IH]�MRJDU�PDLV��OHYDQGR�DVVLP�D�XP�DXPHQWR�GDV�GHVSHVDV�FRP�MRJRV�GH�D]DU��

HVSHFLDOPHQWH�HP�MRJDGRUHV�SUREOHPiWLFRV��1HZDOO�HW�DO��������� 

� 

$�OLWHUDWXUD�GHVWDFD�TXH��QR�FRQWH[WR�GLJLWDO��RV�DQ~QFLRV�WRUQDP�VH�PDLV�LQWHUDWLYRV�

H�DV�HPSUHVDV�GH�MRJRV�GH�D]DU�UHFRUUHP�jV�SODWDIRUPDV�GLJLWDLV�SDUD�LQWHUDJLU�H�FRQVWUXLU�

UHODo}HV� FRP� RV� FRQVXPLGRUHV�� SURPRYHQGR� DVVLP� RV� VHXV� SURGXWRV�� EHP� FRPR�

HVWLPXODQGR� R� HQJDJHPHQW� FRP� RV� FRQVXPLGRUHV� �L�H��� R� PHLR� RQOLQH� SRWHQFLD� R�

HQYROYLPHQWR� GR� XWLOL]DGRU� QD� LQWHUDomR� H� SDUWLOKD� GRV� DQ~QFLRV�� �1HZDOO� HW� DO��� ������

7RUUDQFH�HW�DO�������D���1HVWH�HQTXDGUDPHQWR��DV�HPSUHVDV�GH�MRJRV�D�GLQKHLUR�XWLOL]DP�DV�

VRFLDO� PHGLD� D� ILP� GH� FULDU� UHFRQKHFLPHQWR� GH� PDUFD� HQWUH� R� S~EOLFR� H� IRUPDU�

UHODFLRQDPHQWRV� SRVLWLYRV� FRP� RV� FOLHQWHV� �7RUUDQFH� HW� DO��� ����D��� 'HQRWD�VH� XPD�

SXEOLFLGDGH� SHUVRQDOL]DGD�� FRP� UHFXUVR� D� KLSHUOLQNV� D� ILP� GH� DSUHVHQWDU� DR� MRJDGRU�

SURPRo}HV� H[FOXVLYDV� H� REMHWRV�GH� MRJR� HVSHFtILFRV� �1HZDOO� HW� DO��� ������1HZDOO� HW� DO���

�������'H�IDFWR��D�H[SRVLomR�D�DQ~QFLRV�GH� MRJRV�GH�D]DU�QDV�SODWDIRUPDV�GLJLWDLV� �H�J���

SXEOLFLGDGH� SRS�XS� H� VRFLDO� PHGLD� PDUNHWLQJ�� DSUHVHQWD� XPD� UHODomR� SRVLWLYD� FRP� R�

DXPHQWR�GR�JDVWR�GH�GLQKHLUR� H� Q~PHUR�GH� DSRVWDV� FRQFUHWL]DGDV�� OHYDQGR�RV� MRJDGRUHV�

RQOLQH� D� DXPHQWDU� R� FRQVXPR� GH� MRJRV� GH� D]DU� DSyV� YLVXDOL]DUHP� DQ~QFLRV� QHVWDV�

SODWDIRUPDV���L�H���VHJXQGR�GDGRV�GD�&RPLVVmR�GH�-RJRV�GH�$]DU�GR�5HLQR�8QLGR������GRV�

MRYHQV�HQWUH����D����DQRV�VHJXH�SHOR�PHQRV�XPD�HPSUHVD�GH�MRJRV�GH�D]DU�QDV�UHGHV�VRFLDLV���

�7RUUDQFH�HW�DO�������E��1HZDOO�HW�DO�������� 

� 

1mR�REVWDQWH��RV�PHLRV�WUDGLFLRQDLV��H�J���WHOHYLVmR��UiGLR�RX�LPSUHQVD��FRQWLQXDP�

D�VHU�XWLOL]DGRV�SHODV�HPSUHVDV�GH�MRJRV�GH�D]DU�DWUDYpV�GH�XPD�DERUGDJHP�OLQHDU��QD�TXDO�

D� SXEOLFLGDGH� DVVXPH� XP� SURFHVVR� XQLGLUHFLRQDO� GH� H[SRVLomR� D� HVWtPXORV� FRP� XPD�

LQWHUDomR�UHGX]LGD��1HZDOO�HW�DO�� �������PRVWUDP�RV�HIHLWRV�GD�SXEOLFLGDGH� WHOHYLVLYD�QR�

MRJDGRU�� DR� DSUHVHQWDU� MRJRV� GH� D]DU� GH� DOWR� ULVFR� �H�J��� MRJRV� GH� FDVLQR�� H� FRQWH~GRV�

HVSHFLILFDPHQWH�SURMHWDGRV�SDUD�KRPHQV�RX�PXOKHUHV� 

 

3RU�RXWUR� ODGR�� R� DOFDQFH�JOREDO� GDV�SODWDIRUPDV�GLJLWDLV� SHUPLWH� TXH� DV�PDUFDV�

GHVHQYROYDP�R�VHX�UHFRQKHFLPHQWR��DWUDLQGR�QRYRV�SRWHQFLDLV�FOLHQWHV�DWUDYpV�GH�UHFXUVRV�

LQWHUDWLYRV� H� HQYROYHQWHV�� QRV�TXDLV� RV� FRQVXPLGRUHV�SRGHP� MRJDU� HP� WHPSR� UHDO� H� HP�

TXDOTXHU�OXJDU��7RUUDQFH�HW�DO�������D��1HZDOO�HW�DO����������2�LQYHVWLPHQWR�FDGD�YH]�PDLRU�

QD� SXEOLFLGDGH� GH� MRJRV� GH� D]DU� RQOLQH� SRWHQFLD� D� SHUVRQDOL]DomR� GR� FRQWH~GR� H�

FRPXQLFDomR� TXH� GHYH� LU� DR� HQFRQWUR� GR� FRQVXPLGRU�� 7UDWD�VH� GH� XPD� SXEOLFLGDGH�



 �� 

HPLQHQWHPHQWH�GLUHFLRQDGD�TXH�VH�WHP�WRUQDGR�FDGD�YH]�PDLV�VRILVWLFDGD�DR�ORQJR�GRV�DQRV��

1HVWH�VHQWLGR��R� MRJR�GHPRQVWUD�VHU� UHWUDWDGR�FRPR�XPD�DWLYLGDGH�VRFLDO�HPRFLRQDQWH� H�

³QRUPDO´�� FRP� FRQRWDomR� SRVLWLYD�� DSHVDU� GH� R� FRQWH~GR� GRV� DQ~QFLRV� HYLGHQFLDU� XPD�

VLJQLILFDWLYD�IDOWD�GR�FRQFHLWR�GH�MRJR�UHVSRQViYHO��1HZDOO�HW�DO��������� 

 

�����������3HUDQWH�D�FUHVFHQWH�FRPSOH[LGDGH�H�DFHVVLELOLGDGH�DRV�MRJRV�D�GLQKHLUR��EHP�FRPR�D�

GLYHUVLGDGH� H� LQWHUDWLYLGDGH� GD� SXEOLFLGDGH� GH� MRJRV� GH� D]DU�� GHVWDFDP�VH� RV� GHVDILRV�

PHWRGROyJLFRV� QD� DYDOLDomR� GR� LPSDFWR� GHVWD� SXEOLFLGDGH� GH� MRJRV� D� GLQKHLUR� QR�

FRPSRUWDPHQWR�GH�MRJR��1HZDOO�HW�DO����������$XWRUHV�FRPR�7HVVLHU�HW�DO���������UHYHODP�

TXH�DV�FDPSDQKDV�SXEOLFLWiULDV�GH�MRJRV�GH�D]DU�SRWHQFLDP�D�LPSXOVLYLGDGH�SDUD�MRJDU�H��

FRQVHTXHQWHPHQWH��RV�MRJDGRUHV�SUREOHPiWLFRV�VmR�VLJQLILFDWLYDPHQWH�PDLV�VHQVtYHLV�DRV�

DQ~QFLRV�GH� MRJRV�D�GLQKHLUR��QD�PHGLGD� HP�TXH�D� SXEOLFLGDGH�SUHMXGLFD�R�VHX�FRQWUROH�

VREUH�R�MRJR��%LQGH�	�5RPLOG��������� 

� 

$� OLWHUDWXUD� GHIHQGH� TXH� D� SXEOLFLGDGH� H[FHVVLYD� VREUH� R� MRJR� H� D� DFHQWXDGD�

DWLYLGDGH�GH�PDUNHWLQJ�HVWi�D�FRQWULEXLU�SDUD�R�MRJR�SUREOHPiWLFR��1HVWH�VHQWLGR��XPD�PDLRU�

H[SRVLomR� j� SXEOLFLGDGH� GH� MRJRV� GH� D]DU�� XP� SURGXWR� FRQVLGHUDGR� DOWDPHQWH� YLFLDQWH��

UHYHOD� DWLWXGHV� H� LQWHQo}HV� SRVLWLYDV� HP� UHODomR� DR� MRJR� �%RXJXHWWD\D�� HW� DO��� ������� e�

HVVHQFLDO�XPD�FRPSUHHQVmR�PDLV�SURIXQGD�VREUH�DV�FDUDFWHUtVWLFDV�GD�SXEOLFLGDGH�GH�MRJRV�

D� GLQKHLUR�� D� ILP� GH� PLQLPL]DU� RV� SRWHQFLDLV� GDQRV� OLJDGRV� DR� MRJR� SUREOHPiWLFR��$V�

HPSUHVDV�GHYHP��SRUWDQWR��SURFXUDU�HVWUDWpJLDV�QD�IRUPXODomR�GH�FDPSDQKDV�SXEOLFLWiULDV�

TXH�SURFXUHP�XPD�FRQGXWD�PDLV�pWLFD��UHFRQKHFHQGR�R�MRJR�FRPR�XPD�TXHVWmR�GH�VD~GH�

S~EOLFD��$WKHUWRQ�	�%H\QRQ���������1mR�REVWDQWH��GHQRWD�VH�D�LPSRUWkQFLD�GD�LQYHVWLJDomR�

QHVWH� FDPSR� GH� HVWXGR�� SDUD� PHOKRU� DSRLDU� D� UHJXODPHQWDomR� JRYHUQDPHQWDO� QR�

GHVHQYROYLPHQWR�GH�SROtWLFDV�PDLV�pWLFDV�VREUH�D�SXEOLFLGDGH�D�MRJRV�D�GLQKHLUR��%LQGH�	�

5RPLOG�������� 

 

 
 



 �� 

 

 

&DStWXOR����0pWRGR 
 

����2EMHWLYRV�GH�,QYHVWLJDomR 
 

$� SUHVHQWH� LQYHVWLJDomR� REMHWLYD� XPD� DQiOLVH� DRV� FRPSRUWDPHQWRV� GH� MRJR� D�

GLQKHLUR�RIIOLQH� H�RQOLQH� GD�SRSXODomR� HP�HVWXGR��$FUHVFH�� D� DQiOLVH� GD� UHODomR� HQWUH� D�

IUHTXrQFLD�GH�H[SRVLomR�j�SXEOLFLGDGH�GH�MRJRV�GH�D]DU�H�D�FDUDFWHUL]DomR�GHVWHV�PHVPRV�

FRPSRUWDPHQWRV�QD�PRGDOLGDGH�GH�MRJR�(XURPLOK}HV� 

� 

1D�VHTXrQFLD�GD�SUREOHPiWLFD�HP�TXHVWmR�IRL�GHILQLGD�FRPR�SHUJXQWD�GH�SDUWLGD��

³4XDO� R� SDSHO� GD� SXEOLFLGDGH� GH� MRJRV� D� GLQKHLUR� QRV� FRPSRUWDPHQWRV� GH� DSRVWDV� QR�

(XURPLOK}HV"´��1HVWH�VHJXLPHQWR��IRUDP�GHOLQHDGRV�FRPR�REMHWLYRV�GH�LQYHVWLJDomR� 

�� &DUDFWHUL]DU� RV� FRPSRUWDPHQWRV� GRV� DSRVWDGRUHV� RQOLQH� H� RIIOLQH� GH� MRJR� QR�

(XURPLOK}HV 

�� $QDOLVDU�D�UHODomR�HQWUH�D�SXEOLFLGDGH�GH�MRJRV�D�GLQKHLUR�H�FRPSRUWDPHQWRV�GH�
MRJR�QR�(XURPLOK}HV 

 

�����7LSR�GH�,QYHVWLJDomR� 

 
1XP� WUDEDOKR� GH� LQYHVWLJDomR�� HYLGHQFLD�VH� D� LPSRUWkQFLD� GD� PHWRGRORJLD� QD�

YHULILFDomR� RX� UHIXWDomR� GRV� REMHWLYRV� GD� SHVTXLVD� �6i� HW� DO��� ������� 1HVWH� WUDEDOKR�� D�

UHFROKD�GRV�GDGRV�IRL�IHLWD�QR�kPELWR�GR�SURMHWR�GH�LQYHVWLJDomR�³%OLQG*DPH´��XP�HVWXGR�

TXDQWLWDWLYR�� GHVHQYROYLGR� QR� FDPSR� GH� LQYHVWLJDomR� VREUH� D� UHDOLGDGH� VRFLDO� H�

FRPSRUWDPHQWRV�GH�MRJRV�GH�D]DU�RQOLQH�GRV�MRYHQV�SRUWXJXHVHV�HQWUH�RV����H�RV����DQRV��

$�HVFROKD�GR�PpWRGR�GH�SHVTXLVD�UHODFLRQD�VH�FRP�DV�TXHVW}HV�FRORFDGDV�H�FRP�D�QDWXUH]D�

GR� HVWXGR�� H� QHVWH� VHQWLGR�� HVWH� WUDEDOKR� IRL� IHLWR� FRP� UHFXUVR� D� XPD� LQYHVWLJDomR�

TXDQWLWDWLYD�FRP�D�ILQDOLGDGH�GH�FRPSUHHQGHU�R�SDSHO�GDV�FDPSDQKDV�SXEOLFLWiULDV�GR�MRJR�

D�GLQKHLUR�(XURPLOK}HV�QRV�FRPSRUWDPHQWRV�GH�MRJR�D�GLQKHLUR�GR�DSRVWDGRU� 

 



 �� 

$�SHVTXLVD�TXDQWLWDWLYD�FDUDFWHUL]D�VH�QXPD�DERUGDJHP�TXH�SURFXUD�WHVWDU�WHRULDV��

DWUDYpV�GH�XPD�DQiOLVH�GD�UHODomR�HQWUH�DV�YDULiYHLV�H�SODXVtYHO�UHODomR�GH�FDVXDOLGDGH�HQWUH�

HODV��6i�HW�DO����������e�XP�PpWRGR�DSOLFDGR�GH�IRUPD�GHGXWLYD�FXMRV�GDGRV�TXDQWLWDWLYRV��

DQDOLVDGRV� SRU� WpFQLFDV� HVWDWtVWLFDV� GHVFULWLYDV� H� DQDOtWLFDV�� VH� GHILQHP� FRPR� REMHWLYRV��

YiOLGRV� H� FRQILiYHLV� �2OLYHLUD�� ������� $SRLD�VH� QRV� SUHVVXSRVWRV� GR� SDUDGLJPD� GH�

LQYHVWLJDomR� SRVLWLYLVWD�� TXH� UHFRQKHFH� D� UHDOLGDGH� FRPR� VHQGR� FRQGX]LGD� SRU� OHLV� H�

PHFDQLVPRV� LPXWiYHLV�� QD� TXDO� R� LQYHVWLJDGRU� HVWXGD� R� REMHWR� GH� LQYHVWLJDomR� VHP� R�

LQIOXHQFLDU�RX�VHP�VHU�LQIOXHQFLDGR�SRU�HOH��'H�)UDQFR�	�6ROyU]DQR�������� 

 

$SUHVHQWDP�VH� FRPR� YDQWDJHQV� GR� PpWRGR� TXDQWLWDWLYR�� XPD� FRPSUHHQVmR�

QXPpULFD�GR�SDGUmR�GH� FRPSRUWDPHQWRV�GD� DPRVWUD�� R� FXVWR� H� WHPSR�QHFHVViULR�SDUD� D�

UHDYDOLDomR�GDV�SHVTXLVDV�H�D�RSRUWXQLGDGH�GH�REWHU�GDGRV�SRQWXDLV�FRQILiYHLV��SRGHQGR�

HVWHV�VHU�JHQHUDOL]DGRV�SDUD�XPD�SRSXODomR�PDLRU��2OLYHLUD�������� 

 

�����8QLYHUVR�H�$PRVWUD 
 

'DGRV�RV�REMHWLYRV�GHOLQHDGRV�H�WHQGR�HP�FRQVLGHUDomR�TXH�D�LQYHVWLJDomR�VH�FHQWUD�

QRV�FRPSRUWDPHQWRV�RQOLQH�H�RIIOLQH�QR�MRJR�D�GLQKHLUR�(XURPLOK}HV��GHPDUFRX�VH�FRPR�

XQLYHUVR�GH�UHIHUrQFLD�RV�DGXOWRV�GH�DPERV�RV�VH[RV��GRV����DRV����DQRV��UHVLGHQWHV�HP�

3RUWXJDO�&RQWLQHQWDO�H�,OKDV�TXH�DSRVWDP�QHVWD�PRGDOLGDGH�GH�MRJR�� 

 

)RL�UHFROKLGD�XPD�VXEDPRVWUD�GD�DPRVWUD�WRWDO�QR�kPELWR�GR�SURMHWR�VXSUDUUHIHULGR�

GH�����SDUWLFLSDQWHV��7HQGR�HP�FRQVLGHUDomR�R�Q~PHUR�WRWDO�GH�LQTXLULGRV��FRPR�SRGH�VHU�

REVHUYDGR�QD�7DEHOD����FRQVWDWRX�VH�TXH�TXDQWR�DR�JpQHUR��������VmR�GR�VH[R�PDVFXOLQR�H�

������VmR�GR�VH[R�IHPLQLQR��GHQRWDQGR�XP�HTXLOtEULR�QD�UHSUHVHQWDomR�GRV�SDUWLFLSDQWHV�

GH�DPERV�RV�JpQHURV� 

 
 
Tabela 1 

Género dos Participantes 

Género N % 
Masculino 500 50,7% 
Feminino 485 49,3% 
Total 985 
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1R�TXH�WRFD�j�LGDGH��SRGHPRV�REVHUYDU�SHOR�JUiILFR���TXH�RV�SDUWLFLSDQWHV�WrP�HQWUH�

RV����H�RV����DQRV��DSUHVHQWDQGR�XPD�PpGLD�GH�LGDGHV�GH�������DQRV��$SUHVHQWDP�VH�GRLV�

JUDQGHV�EORFRV�GH� LGDGHV��GRV����DRV����H�GRV���� DRV�����HYLGHQFLDQGR�TXH�KRXYH�XPD�

JUDQGH�FDXWHOD�QD�FRQVWUXomR�GD�DPRVWUD��$�LGDGH�PDLV�UHSUHVHQWDGD�p�D�GH����DQRV����������

VHJXLQGR�VH�RV����DQRV��������H�SRVWHULRUPHQWH�RV����DQRV���������VHQGR�TXH�D�LGDGH�PHQRV�

UHSUHVHQWDGD�VmR�RV����DQRV�������� 

 
 

Gráfico 1 

Idades dos Participantes (%) 

 

 
 

 
4XDQWR� jV� KDELOLWDo}HV� OLWHUiULDV�� ������ GRV� SDUWLFLSDQWHV� DSUHVHQWDP� HQVLQR�

XQLYHUVLWiULR��������HQVLQR�VHFXQGiULR�������WHP�GRXWRUDPHQWR�H������HQVLQR�SULPiULR��

PRVWUDQGR�R�LQYHVWLPHQWR�GHVWD�DPRVWUD�QD�HGXFDomR�IRUPDO��FRQWUDVWDQGR�FRP�D�PLQRULD�

GH�SDUWLFLSDQWHV�FRP�DSHQDV�R�HQVLQR�EiVLFR��FRPR�SRGH�VHU�DQDOLVDGR�QR�JUiILFR��� 
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Gráfico 2 

Escolaridade dos participantes ± Nível de ensino (%) 

 
 

 
 
 

�����,QVWUXPHQWRV�GH�5HFROKD�GH�'DGRV� 
 

2�TXHVWLRQiULR�HPSUHJXH�QR�kPELWR�GR�3URMHWR�³%OLQGJDPH´�SURFXURX�PDSHDU�RV�

KiELWRV� H� FRPSRUWDPHQWRV� GH� MRJR� D� GLQKHLUR� GRV� MRYHQV� DGXOWRV�� EHP� FRPR� H[SORUDU�

GLYHUVRV�DQWHFHGHQWHV�GHVWHV�FRPSRUWDPHQWRV��HQWUH�RV�TXDLV�VH�HQTXDGUD�D�SXEOLFLGDGH�D�

MRJR� D� GLQKHLUR��$V�PHGLGDV�XVDGDV�QHVWH� TXHVWLRQiULR� D� TXH� VH� ID]� UHFXUVR�QD�SUHVHQWH�

GLVVHUWDomR��FRPSRVWDV�SRU�TXHVW}HV�HQJOREDP� 

� 

6HomR���±�'DGRV�VRFLRGHPRJUiILFRV���$V�TXHVW}HV�FRQVWDQWHV�GHVWD�VHFomR�LQFLGHP�

VREUH�FDUDFWHUtVWLFDV�VRFLRHFRQyPLFDV�GR�HQWUHYLVWDGR��HQWUH�DV�TXDLV�VH�FRQWDP�D�LGDGH��R�

VH[R�H�R�JUDX�GH�HVFRODULGDGH� 

� 

6HomR� �� ±� 0DSHDPHQWR� GH� FRPSRUWDPHQWRV� GH� MRJR� D� GLQKHLUR� ±� 1HVWD� VHomR�

SURFXURX�VH�DSXUDU�LQIRUPDomR�DFHUFD�GHVWH�WLSR�GH�FRPSRUWDPHQWRV�SRU�SDUWH�GRV�MRYHQV�

DGXOWRV��1HVWD�VHomR�FRQVWDP�GLYHUVDV�TXHVW}HV� 
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��8PD�TXHVWmR�LQLFLDO��GH�FDUiWHU�GLFRWyPLFR��DFHUFD�GD�SDUWLFLSDomR�HP�MRJRV�D�GLQKHLUR��

SDUD�GLVWLQJXLU�HQWUH�DSRVWDGRUHV�H�QmR�DSRVWDGRUHV�� 

��8PD�VHJXQGD�TXHVWmR��QD�VHTXrQFLD�GD�DQWHULRU��LQYHVWLJD�VH�RV�SDUWLFLSDQWHV�Mi�DSRVWDUDP�

GLQKHLUR�HP�MRJRV�RIIOLQH�H�RX�RQOLQH�SRU�PHLR�GH�XPD�SHUJXQWD�GLFRWyPLFD��(VWD�TXHVWmR�

SHUPLWH� DSXUDU� VH� RV� MRYHQV� DSRVWDGRUHV�SRUWXJXHVHV� DSRVWDP�H[FOXVLYDPHQWH� HP� ORFDLV�

ItVLFRV�� VH� R� ID]HP�XQLFDPHQWH� HP�SODWDIRUPDV�GLJLWDLV� RX� VH� DGRWDP�XP�PpWRGR�PLVWR�

TXDQGR�MRJDP�D�GLQKHLUR� 

��8PD�WHUFHLUD�TXHVWmR�p�XPD�PHGLGD�GH�IUHTXrQFLD�GH�MRJRV�SRU�WLSR�GH�MRJR�QRV����PHVHV�

SUpYLRV�j� UHFROKD�GH�GDGRV��$GDSWDGD�D�SDUWLU�GH�%DOVD�HW�DO�� �������H�GH�6DORQHQ�HW�DO��

��������DYDOLD�D�IUHTXrQFLD�GH�SDUWLFLSDomR�HP�YiULRV�WLSRV�GH�MRJRV�GH�D]DU��HQWUH�RV�TXDLV�

VH�FRQWDP�MRJRV�FRPR�5DVSDGLQKDV��7RWRORWR��(XURPLOK}HV��%LQJR��$SRVWDV�GHVSRUWLYDV�H�

3yTXHU��$�IUHTXrQFLD�GH�SDUWLFLSDomR�IRL�DYDOLDGD�FRP�UHFXUVR�D�XPD�HVFDOD�GH����QXQFD��D�

���YiULDV�YH]HV�DR�GLD��� 

3DUD�HVWD�GLVVHUWDomR�FLUFXQVFUHYHPR�QRV�H[FOXVLYDPHQWH�j�IUHTXrQFLD�GH�SDUWLFLSDomR�QD�

PRGDOLGDGH�(XURPLOK}HV��RQOLQH�H�RIIOLQH� 

� 

6HomR���±�1HVWD�VHomR�H[DPLQDUDP�VH�SRWHQFLDLV�DQWHFHGHQWHV�GRV�FRPSRUWDPHQWRV�

GH�MRJR�D�GLQKHLUR��HQWUH�RV�TXDLV�VH�FRQWD�XPD�PHGLGD�UHODWLYD�j�SXEOLFLGDGH�GH�MRJRV�GH�

D]DU��(VWD�PHGLGD��DGDSWDGD�GH�1REOH�HW�DO����������p�XPD�HVFDOD�GH�DXWRUHODWR�TXH�SUHWHQGH�

DSXUDU� FRP� TXH� IUHTXrQFLD� RV� SDUWLFLSDQWHV� SHUFHFLRQDP� VHU� H[SRVWRV� D�

SXEOLFLGDGH�FRQWH~GRV� UHODWLYRV� D� MRJRV� GH� D]DU� HP� GLYHUVRV� PHLRV�SODWDIRUPDV�� FRPR�

�$Q~QFLRV� SXEOLFLWiULRV� QD� 79��� �3XEOLFLGDGH� QDV� UHGHV� VRFLDLV��� �3RS�XSV� HP� VLWHV�� H�

�&HOHEULGDGHV�TXH�SURPRYHP�MRJRV�GH�D]DU���(VWD�HVFDOD��FRPSRVWD�SRU����LWHQV�DYDOLD�D�

IUHTXrQFLD�GH�H[SRVLomR�QXPD�HVFDOD�GH���SRQWRV��YDULDQGR�GH����QXQFD��D����VHPSUH�� 

 

�����3URFHGLPHQWR�GD�5HFROKD�GH�'DGRV� 
 

$� UHFROKD� GRV� GDGRV� IRL� FRQFUHWL]DGD� QR� kPELWR� GR� SURMHWR� GH� LQYHVWLJDomR�

³%OLQG*DPH´��)RL��SUHYLDPHQWH��UHDOL]DGR�XP�SUp�WHVWH�GH�VHLV�HQWUHYLVWDV�FRP�R�REMHWLYR�

GH�DIHULU�D�FRPSUHHQVmR�GDV�SHUJXQWDV�H�GLILFXOGDGHV�VHQWLGDV�SHORV�LQTXLULGRV��DYDOLDU�D�

GXUDomR� WRWDO� H� HVWDEHOHFHU� R� OLPLWH� DEDL[R� GR� TXDO� DV� HQWUHYLVWDV� VmR� FRQVLGHUDGDV� GH�

LQVXILFLHQWH� TXDOLGDGH� H� WDPEpP� WHVWDU� R� VFULSW� GH� &$7,� �&RPSXWHU�$VVLVWHG� 7HOHSKRQH�

,QWHUYLHZLQJ��� SRVVLELOLWDQGR� YDOLGDU� LQFRQVLVWrQFLDV� HQWUH� UHVSRVWDV�� $WHQGHQGR� DRV�



 �� 

UHVXOWDGRV� GR� SUp�WHVWH�� RV� LQYHVWLJDGRUHV� UHVSRQViYHLV� SHOR� SURMHWR�

³%OLQGH*DPH´SURFHGHUDP�D�DOJXPDV�FRUUHo}HV�QR�TXHVWLRQiULR� 

 

$�LQIRUPDomR�IRL�UHFROKLGD�DWUDYpV�GH�HQWUHYLVWD�WHOHIyQLFD��SHOR�VLVWHPD�&$7,��FRP�

EDVH�HP�TXHVWLRQiULR�HODERUDGR�SHORV�PHPEURV�GR�SURMHWR�³%OLQJ*DPH´��2V�WUDEDOKRV�GH�

FDPSR�GHFRUUHUDP�HQWUH�RV�GLDV����GH�MDQHLUR�H����GH�PDUoR�GH�������WHQGR�HQYROYHQGR����

HQWUHYLVWDGRUHV�� FRP� H[SHULrQFLD� HP� HVWXGRV� WHOHIyQLFRV� DWUDYpV� GR� VLVWHPD� &$7,��

UHFUXWDGRV� H� WUHLQDGRV� SHOD� *I.� 0HWULV�� H� TXH� UHFHEHUDP� XPD� IRUPDomR� DGHTXDGD� jV�

HVSHFLILFLGDGHV�GR�HVWXGR��1R�TXH�FRQFHUQH�DR�FRQWUROR�GH�TXDOLGDGH��IRUDP�HVWDEHOHFLGDV�

PHWDV� UHOHYDQWHV� QHVVH� VHQWLGR�� $V� HQWUHYLVWDV� IRUDP� GLVWULEXtGDV� SRU� GLYHUVRV�

HQWUHYLVWDGRUHV��D� ILP�GH�HYLWDU�TXH�XPD�SHUFHQWDJHP�VLJQLILFDWLYD�GDV� HQWUHYLVWDV� IRVVH�

IHLWD� VRPHQWH� SRU� XP� RX� GRLV� HQWUHYLVWDGRUHV�� 1R� VXFHGHU� GD� UHFROKD�� R� WUDEDOKR� GRV�

HQWUHYLVWDGRUHV�IRL�VHPSUH�DFRPSDQKDGR�SRU�XP�WpFQLFR�GH�&DPSR�GD�0HWULV�*I.��L�H���TXH�

FRQWUROD�DV�FRQGLo}HV�GH�UHDOL]DomR�GD�HQWUHYLVWD�H�WHPSR�GH�GXUDomR�GD�PHVPD��SRU�XPD�

VXSHUYLVmR�LQ�ORFR�GLUHWD�GR�WUDEDOKR�GRV�HQWUHYLVWDGRUHV��GH�IRUPD�D�JDUDQWLU�R�UHVSHLWR�GDV�

LQGLFDo}HV�DSUHVHQWDGDV� HP�UHODomR� DR�PpWRGR�GH�VHOHomR�GRV� ODUHV�H�GRV�HQWUHYLVWDGRV��

&RPR�D�UHFROKD�GD�LQIRUPDomR�IRL�UHDOL]DGD�DWUDYpV�GR�VLVWHPD�&$7,��&RPSXWHU�$VVLVWHG�

7HOHSKRQH�,QWHUYLHZLQJ���R�ILFKHLUR�GH�GDGRV�IRL�DXWRPDWLFDPHQWH�YDOLGDGR�D�GRLV�QtYHLV��

YDOLGDomR�GRV�FyGLJRV�GH�UHVSRVWD��SHUJXQWD�D�SHUJXQWD�H�XPD�YDOLGDomR�GD�DUWLFXODomR�HQWUH�

DV� SHUJXQWDV� �VDOWRV� H� ILOWURV��� UHVSHLWDQGR�VH� D� HVWUXWXUD� GR� TXHVWLRQiULR� XWLOL]DGR�� (P�

FRQVLGHUDomR� jV� SHUJXQWDV� DEHUWDV�� IRL� IHLWD� XPD� WUDQVFULomR� GH� ����� GDV� UHVSRVWDV�

�DXWRPDWLFDPHQWH�� DWUDYpV�GR�VRIWZDUH�GH�&$7,���GH�PDQHLUD�D� ID]HUHP�VH�RV�SODQRV�GH�

FRGLILFDomR�UHVSHWLYRV��SDUD�FDGD�SHUJXQWD�GHVWH�WLSR���$SyV�RV�TXHVWLRQiULRV�GDUHP�HQWUDGD�

QR�'HSDUWDPHQWR�GH�,QIRUPiWLFD��IRUDP�UHYLVWRV�H�GHWHWDGRV�HYHQWXDLV�HUURV�RX�DXVrQFLD�GH�

LQIRUPDomR��VHQGR�FDVR�D�FDVR��IHLWD�XPD�DYDOLDomR�GRV�SURFHGLPHQWRV�D�DGRWDU��FRPR�XP�

QRYR�FRQWDWR�FRP�R�LQTXLULGR��RX�D�VLPSOHV�DQXODomR�GD�HQWUHYLVWD� 
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&DStWXOR����5HVXOWDGRV� 
 

�����$QiOLVH�'HVFULWLYD 

 

 $� DSUHVHQWDomR� GR� FRQMXQWR� GH� UHVXOWDGRV� REWLGRV� LQFLGLUi� LQLFLDOPHQWH� SHOD�

FDUDFWHUL]DomR�GRV�FRPSRUWDPHQWRV�GH�MRJR�RIIOLQH�H�RQOLQH�QR�(XURPLOK}HV��$OpP�GLVVR��H�

GH� IRUPD� D� GDU� UHVSRVWD� DRV� REMHWLYRV� GHILQLGRV�� IDUHPRV� XPD� DQiOLVH� GHVFULWLYD� GD�

IUHTXrQFLD�GH�H[SRVLomR�GH�DQ~QFLRV�GH�MRJR�D�GLQKHLUR�QRV�GLIHUHQWHV�PHLRV��$FUHVFH�DLQGD�

D�DQiOLVH�GDV�GLYHUVDV�YDULiYHLV�HVWXGDGDV�H�GD�WHLD�GH�UHODo}HV�TXH�PDQWpP�HQWUH�VL� 

3DUD� FDUDFWHUL]DU� RV� FRPSRUWDPHQWRV� GRV� MRYHQV� DSRVWDGRUHV�� RV� SULQFLSDLV�

UHVXOWDGRV�IRUDP�RUJDQL]DGRV�QDV�WDEHODV���H���D�VHJXLU�DSUHVHQWDGDV�� 

 
Tabela 2 

Estatística descritiva dos itens referentes a apostas em jogo a dinheiro 

Alguma vez apostou dinheiro em alguma forma de jogo? 
 N % 

Sim 684 69,4% 
Não  302 30,6% 

 
 
 

&RPR�SRGH�VHU�REVHUYDGR�QD�WDEHOD���TXH�ID]�UHIHUrQFLD�DR�FRPSRUWDPHQWR�GH�MRJR��

RV�GDGRV�LQGLFDP�TXH��QHVWD�DPRVWUD��D�WHQGrQFLD�SDUD�DSRVWDU�GLQKHLUR�HP�DOJXPD�IRUPD�

GH� MRJR� SUHYDOHFH�� 'HVWDFD�VH� TXH� ���� SDUWLFLSDQWHV�� UHSUHVHQWDQGR� ������ GD� DPRVWUD��

UHODWDUDP� WHU� DSRVWDGR� GLQKHLUR� HP� DOJXPD� IRUPD� GH� MRJR�� HQTXDQWR� RV� ���� UHVWDQWHV�

��������DILUPDUDP�QXQFD�WHU�SDUWLFLSDGR�HP�WDLV�DWLYLGDGHV��'HVWH�PRGR��HVWHV�UHVXOWDGRV�

LQGLFDP�TXH�FHUFD�GH���HP�FDGD���MRYHQV�Mi�DSRVWRX�GLQKHLUR�HP�DOJXPD�IRUPD�GH�MRJR�SHOR�

PHQRV�XPD�YH]�QD�YLGD� 
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Tabela 3 

Estatística descritiva dos itens referentes a apostas em jogo a dinheiro offline e online 

 
 Alguma vez apostou dinheiro em 

alguma forma de jogo offline? 
Alguma vez apostou dinheiro em 
alguma forma de jogo online? 

 N % N % 
Sim  641 65% 276 28% 
Não  43 4,4% 408 41,4% 

 
 
 
 $R�H[DPLQDU�FRP�PDLRU�GHWDOKH�RV�FRPSRUWDPHQWRV�GRV�MRYHQV�TXH�SDUWLFLSDP�HP�

MRJRV� GH� IRUWXQD� H� D]DU�� FRQVWDWDPRV�� SHOD� REVHUYDomR� GD� 7DEHOD� ��� TXH� RV� VHXV�

FRPSRUWDPHQWRV�YDULDP�VLJQLILFDWLYDPHQWH��$�PDLRULD������SDUWLFLSDQWHV��������Mi�DSRVWRX�

HP�DPELHQWHV� ItVLFRV� �RIIOLQH��� HQTXDQWR� ���� ������ MRJDUDP�D�GLQKHLUR� HP�SODWDIRUPDV�

RQOLQH��'RV� MRJDGRUHV�TXH�QmR�DSRVWDUDP�HP�DOJXPD�IRUPD�GH� MRJR�� ���DILUPD�QmR� WHU�

DSRVWDGR�GLQKHLUR�HP�MRJR�RIIOLQH�H�����HP�MRJR�RQOLQH� 

 
 
Tabela 4 

Estatística descritiva dos itens referentes à frequência de participação no jogo 
Euromilhões 

 
 N Média Desvio Padrão Mínimo Máximo 

Com que frequência 
participou offline em 

cada uma das 
seguintes atividades 

nos últimos 12 
meses? 

 

641 2.08 1.379 1 7 

Com que frequência 
participou online em 

cada uma das 
seguintes atividades 

nos últimos 12 
meses? 

276 1.46 1.142 1 5 
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1D�7DEHOD���p�DSUHVHQWDGD�D�GHVFULomR�GRV�UHVXOWDGRV�XVDQGR�DOJXPDV�PHGLGDV�GH�

WHQGrQFLD�FHQWUDO�H�GH�GLVSHUVmR�GRV�LWHQV�UHODWLYRV�j�IUHTXrQFLD�GH�DSRVWDV�QD�PRGDOLGDGH�

GH�MRJR�(XURPLOK}HV��GD�TXDO�VH�YHULILFD�TXH�D�PpGLD�GRV�LWHQV�p�FRQVLGHUDYHOPHQWH�LQIHULRU�

j�PpGLD�GD�HVFDOD�XWLOL]DGD�������!�SRQWR�PpGLR�������!�SRQWR�PpGLR���&RP�HVWHV�GDGRV�

SRGHPRV�REVHUYDU�QD�IUHTXrQFLD��TXH�QmR�p�WLSLFDPHQWH�HOHYDGD��$�IUHTXrQFLD�GH�DSRVWDV�

QR� MRJR�(XURPLOK}HV�QDV�SODWDIRUPDV�GLJLWDLV� DSUHVHQWD� VHU� DLQGD�PHQRU� ������� TXH�QRV�

SRQWRV�GH�YHQGD�ItVLFRV�GRV�-RJRV�6DQWD�&DVD���������1R�PHLR�RIIOLQH�DSHQDV�XPD�SHVVRD�

MRJDYD�QR�(XURPLOK}HV�YiULDV� YH]HV� DR�GLD� H� QR�PHLR� RQOLQH� QmR�Ki� UHJLVWR�GH�QHQKXP�

SDUWLFLSDQWH�D�MRJDU�FRP�XPD�IUHTXrQFLD�VXSHULRU�D�XPD�YH]�SRU�VHPDQD� 

5HODWLYDPHQWH� DR� GHVYLR� SDGUmR�� REVHUYD�VH� XPD� JUDQGH� YDULDomR� HQWUH� RV�

SDUWLFLSDQWHV� QR�TXH� WRFD� j� IUHTXrQFLD�GR� MRJR�RIIOLQH�� QD�PHGLGD� HP�TXH�R� VHX�YDORU� p�

GLVSHUVR�GR�YDORU�GD�PpGLD��1HVWH�VHQWLGR��Ki�XPD�JUDQGH�YDULDELOLGDGH�H�GLVSHUVmR�GRV�

SDUWLFLSDQWHV��1D�IUHTXrQFLD�GH�MRJR�RQOLQH��REVHUYD�VH�TXH�R�YDORU�GR�FRQMXQWR�GH�GDGRV�

HQFRQWUD�VH� SUy[LPR� GR� YDORU� GD� PpGLD�� VLJQLILFDQGR� SRXFD� YDULDELOLGDGH� HQWUH� RV�

SDUWLFLSDQWHV� 

&RP�HIHLWR��p�SHUWLQHQWH�XPD�DQiOLVH�j�IUHTXrQFLD�GH�H[SRVLomR�GH�DQ~QFLRV�GH�MRJR�D�

GLQKHLUR�QRV�GLIHUHQWHV�PHLRV�RIIOLQH�H�RQOLQH��EHP�FRPR�D�SURPRomR�IHLWD�SRU�

FHOHEULGDGHV�H�RX�LQIOXHQFLDGRUHV��GH�IRUPD�D�FRPSUHHQGHU�R�SDGUmR�H[LVWHQWH�GHVWD�

H[SRVLomR�HQWUH�RV�SDUWLFLSDQWHV�HP�HVWXGR�� 

 

Tabela 5 

Estatística descritiva dos itens referentes à frequência de exposição de anúncios de jogo a 
dinheiro nos diferentes meios 

Em que medida foi exposto aos seguintes tipos de promoções a jogos a dinheiro 
nos últimos 30 dias? 

 N Mínimo Máximo Média 
Desvio 
Padrão 

Anúncios na tv 985 1 5 2.63 1.240 



 �� 

Anúncios nas redes 
sociais 

985 1 5 3.10 1.214 

Anúncios em 
placares/sinalética em 

eventos desportivos 
985 1 5 2.47 1.217 

Anúncios na rádio 985 1 5 1.81 1.000 

Anúncios em websites 985 1 5 2.98 1.252 

Pop-ups em websites 985 1 5 2.90 1.284 

Anúncios em lojas 985 1 5 1.83 0.968 

Anúncios em outdoors 985 1 5 1.96 0.989 

Promoções feitas por 
celebridades 
(influencers) 

985 1 5 2.26 1.223 

Plataformas de 
streaming (e.g. online 

casino streams) 
985 1 5 2.07 1.240 

� 

5HODWLYDPHQWH�DRV�UHVXOWDGRV�GRV�LWHQV�VREUH�D�H[SRVLomR�D�DQ~QFLRV�HP�GLIHUHQWHV�

PHLRV�DSUHVHQWDGRV�QD�7DEHOD���UHJLVWD�VH�XPD�FHUWD�DPSOLWXGH�HQWUH�DV�PpGLDV��GHVGH������

DWp� ������� DLQGD� DVVLP�� SHUFHEH�VH� TXH� RV� LQTXLULGRV�� WHQGHQFLDOPHQWH�� SHUFHFLRQDP� VHU�

H[SRVWRV�FRP�PHQRV�IUHTXrQFLD�j�SXEOLFLGDGH��2V�LWHQV�FRP�PDLRU�FRQFRUGkQFLD�UHIHUHP�

VH�j�H[SRVLomR�D�WLSRV�GH�SURPRo}HV�D�MRJR�D�GLQKHLUR�QRV�~OWLPRV����GLDV�QDV�UHGHV�VRFLDLV�

�PpGLD� �������H�DQ~QFLRV�HP�ZHEVLWHV��PpGLD� ��������UHYHODQGR�D�IRUWH�WHQGrQFLD�GR�PHLR�

RQOLQH�QD�GLYXOJDomR�GH�DQ~QFLRV�GH�SXEOLFLGDGH��2V� LWHQV�TXH� DSUHVHQWDP�PpGLDV�PDLV�

EDL[DV�QR�TXH�WRFD�j�H[SRVLomR�GH�SURPRo}HV�D�MRJR�D�GLQKHLUR��VmR�RV�DQ~QFLRV�QD�UiGLR�



 �� 

�PpGLD�  � ������ H� DQ~QFLRV� HP� ORMD� �PpGLD�  � ������� 2� GHVYLR� SDGUmR� LQGLFD� XPD� FHUWD�

GLVSHUVmR�QRV�GDGRV��VXJHULQGR�TXH�RV�YDORUHV�HVWmR�GLVSHUVRV�HP�WRUQR�GD�PpGLD� 

 

�����$QiOLVH�GH�&RUUHODomR 

'DQGR� FRQWLQXLGDGH� j� DQiOLVH� IRUDP� DYDOLDGDV� DV� UHODo}HV� HQWUH� D� H[SRVLomR� j�

SURPRomR�D�MRJRV�D�GLQKHLUR�HP�GLIHUHQWHV�PHLRV�RIIOLQH�H�RQOLQH�H�D�IUHTXrQFLD�GH�DSRVWDV�

GH�MRJR�QR�(XURPLOK}HV�RIIOLQH�H�RQOLQH��XWLOL]DQGR�SDUD�R�HIHLWR�D�FRUUHODomR�GH�3HDUVRQ��

$V� FRUUHODo}HV� REVHUYDGDV� QD� WDEHOD� �� SHUPLWHP� D� DQiOLVH� GH� UHODo}HV� HQWUH� RV�

FRPSRUWDPHQWRV�GR� MRJR�RIIOLQH�H�RQOLQH�H�D�H[SRVLomR�j�SXEOLFLGDGH�QR�MRJR�D�GLQKHLUR�

(XURPLOK}HV�� 'HVWH� PRGR�� D� SDUWLU� GD� PDWUL]� GH� FRUUHODo}HV� DSUHVHQWDGD� QD� WDEHOD� ��

YHULILFDPRV�TXH�H[LVWHP�UHODo}HV�VLJQLILFDWLYDV�HQWUH�D�H[SRVLomR�j�SXEOLFLGDGH�HP�PHLRV�

RIIOLQH�H�RQOLQH�H�FRPSRUWDPHQWRV�GH�MRJR�D�GLQKHLUR�� 

4XDQGR� DQDOLVDPRV� R� FRPSRUWDPHQWR� GH� MRJR� RIIOLQH�� YHULILFD�VH� XPD� UHODomR�

VLJQLILFDWLYD� HQWUH� D� IUHTXrQFLD� SHUFHELGD� GH� H[SRVLomR� j� SXEOLFLGDGH� HP� UiGLR� H� RV�

FRPSRUWDPHQWRV�GH�DSRVWDV�QR�(XURPLOK}HV�HP�DPELHQWHV�ItVLFRV��RIIOLQH���XPD�YH]�TXH�

TXDQWR�PDLV�R�MRJDGRU�SHUFHFLRQD�HVWDU�H[SRVWR�D�SXEOLFLGDGH�DWUDYpV�GHVWH�PHLR�PDLV�WHQGH�

D�DSRVWDU�RIIOLQH�QR�(XURPLOK}HV��U �������S������� 

5HYHOD�VH� WDPEpP� XPD� UHODomR� VLJQLILFDWLYD� HQWUH� D� IUHTXrQFLD� SHUFHELGD� GH�

H[SRVLomR� j� SXEOLFLGDGH� QDV� ORMDV� ItVLFDV� H� RV� FRPSRUWDPHQWRV� GH� DSRVWDV� RIIOLQH� QR�

(XURPLOK}HV� �U ������� S�������� $GLFLRQDOPHQWH�� D� IUHTXrQFLD� GH� MRJR� RIIOLQH� QR�

(XURPLOK}HV�WDPEpP�VH�FRUUHODFLRQD�SRVLWLYDPHQWH�FRP�D�SURPRomR�GH�MRJRV�D�GLQKHLUR�

IHLWD�QRV�DQ~QFLRV�HP�RXWGRRUV��U �������S������� 

&RQWXGR��TXDQGR�DQDOLVDPRV�D�H[SRVLomR�D�DQ~QFLRV�QD�79�D�DQiOLVH�FRUUHODFLRQDO�

QmR� GHPRVWUD� VHU� VLJQLILFDWLYD� �U ������� S �������� 7DPEpP� QmR� HQFRQWUDPRV� UHODo}HV�

VLJQLILFDWLYDV� GD� H[SRVLomR� j� SXEOLFLGDGH� D� MRJRV� D� GLQKHLUR� HP� PHLRV� RQOLQH� FRP� D�

IUHTXrQFLD�FRP�TXH�RV�DSRVWDGRUHV�MRJDP�RIIOLQH�QR�(XURPLOK}HV��(VWD�WHQGrQFLD�YHULILFD�

VH� QRV� DQ~QFLRV� HP� UHGHV� VRFLDLV� �U ������� S �������� DQ~QFLRV� HP� ZHEVLWHV� �U �������

S ��������SRS�XSV�HP�ZHEVLWHV��U �������S �������H�SODWDIRUPDV�GH�VWUHDPLQJ��U �������

S ��������(QTXDQWR�LVVR��D�FRUUHODomR�HQWUH�D�H[SRVLomR�D�SURPRo}HV�IHLWDV�SRU�FHOHEULGDGHV�

H�FRPSRUWDPHQWR�GH�MRJR�RIIOLQH�p�XPD�FRUUHODomR�LQYHUVD��U �������S ����� 



 �� 

4XDQGR� REVHUYDPRV� D� DQiOLVH� FRUUHODFLRQDO� GD� H[SRVLomR� j� SXEOLFLGDGH� H�

FRPSRUWDPHQWRV�GH�MRJR�RQOLQH��RV�PHLRV�WUDGLFLRQDLV�WHQGHP�D�PRVWUDU�XPD�UHODomR�QmR�

VLJQLILFDWLYD��$QDOLVDPRV�TXH�RV� DQ~QFLRV�QD�79� �U �������� S ������� H� RV� DQ~QFLRV� HP�

3ODFDUHV� �U �������� S ������� DSUHVHQWDP� XPD� FRUUHODomR� LQYHUVD�� $� H[SRVLomR� D�

SXEOLFLGDGH� QD� UiGLR� �U �������� S �������� QDV� ORMDV� ItVLFDV� �U �������� S ������� H� HP�

RXWGRRUV� �U �������� S ������� GHPRVWUDP� TXH� TXDQWR� PDLV� R� MRJDGRU� SHUFHFLRQD� HVWDU�

H[SRVWR�D�SXEOLFLGDGH�DWUDYpV�GHVWHV�PHLRV�QmR�VLJQLILFD�TXH�WHQGH�D�DSRVWDU�PDLV�RQOLQH�QR�

(XURPLOK}HV�� 

3RU�~OWLPR��DGX]�VH�XPD�FRUUHODomR�VLJQLILFDWLYD�H�QHJDWLYD�HQWUH�R�FRPSRUWDPHQWR�

GH�MRJR�RQOLQH�H�D�H[SRVLomR�D�SURPRo}HV�IHLWDV�SRU�FHOHEULGDGHV��U �������S��������H�HP�

SODWDIRUPDV�GH�VWUHDPLQJ� �U �������S���������R�TXH�VLJQLILFD�TXH�TXDQWR�PDLV�R� MRJDGRU�

SHUFHFLRQD�HVWDU�H[SRVWR�D�SXEOLFLGDGH�DWUDYpV�GHVWHV�PHLRV�PHQRV�WHQGH�D�DSRVWDU�RQOLQH�

QR�(XURPLOK}HV� 
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Tabela 6  

Correlações da exposição a publicidade e comportamento de jogo offline e online 
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&DStWXOR����'LVFXVVmR�GRV�5HVXOWDGRV 
 

&RP�R�SUHVHQWH�HVWXGR�SURFXUiPRV�FRPSUHHQGHU�D�WHQGrQFLD�GH�FRPSRUWDPHQWRV�GH�

MRJR�QR�(XURPLOK}HV�IDFH�j�H[SRVLomR�D�DQ~QFLRV�HP�GLIHUHQWHV�PHLRV�WUDGLFLRQDLV��RIIOLQH��

H�GLJLWDLV��RQOLQH�� 

(VWH�FDStWXOR�GH�GLVFXVVmR�GH�UHVXOWDGRV�WHUi�FRPR�EDVH�XP�FRQMXQWR�GH�WHPDV�TXH�

GHPRQVWUDUDP� WHU� XPD�JUDQGH� UHOHYkQFLD� SDUD�R�GHVHQURODU� GD� LQYHVWLJDomR��1RPHDPRV�

FRPR�WHPDV�FKDYH�R�PHUFDGR�GH�MRJR�D�GLQKHLUR��R�MRJR�D�GLQKHLUR�RIIOLQH�H�RQOLQH��R�SHUILO�

GR�DSRVWDGRU�QR�(XURPLOK}HV�H�D�GLQkPLFD�GD�SXEOLFLGDGH�GH�MRJRV�D�GLQKHLUR��$GHPDLV��

GXUDQWH�D�GLVFXVVmR�GH�UHVXOWDGRV�WHUHPRV�D�RSRUWXQLGDGH�GH�UHVSRQGHU�j�QRVVD�SHUJXQWD�GH�

SDUWLGD��³4XDO�R�SDSHO�GD�SXEOLFLGDGH�GH�MRJRV�D�GLQKHLUR�QRV�FRPSRUWDPHQWRV�GH�DSRVWDV�

QR�(XURPLOK}HV"´��DVVLP�FRPR�RV�GRLV�REMHWLYRV�GH�LQYHVWLJDomR�� 

2V�UHVXOWDGRV�REWLGRV�VXJHUHP�TXH��HP�3RUWXJDO��R�Q~PHUR�GH�DSRVWDGRUHV�MRYHQV�D�

MRJRV�D�GLQKHLUR�SUHYDOHFH��Mi�TXH�����GRV�����LQTXLULGRV�DSRVWDUDP�GLQKHLUR�HP�DOJXPD�

IRUPD� GH� MRJR�� (VWH� DVSHWR� UHIOHWH� D� WHQGrQFLD� GH� FUHVFLPHQWR� QDV� YHQGDV� H� QD� EDVH� GH�

DSRVWDGRUHV�QRV�-RJRV�6DQWD�&DVD��L�H�������GRV�SRUWXJXHVHV�FRP����RX�PDLV�DQRV���GDGRV�

IDFXOWDGRV� SHORV� -RJRV� 6DQWD� &DVD� ������� EHP� FRPR�� PHQFLRQD� D� LPSRUWkQFLD� GH� XPD�

DQiOLVH� GD� SDUWLFLSDomR� H� GD� IUHTXrQFLD� HP� MRJRV� GH� D]DU�� GH� PDQHLUD� TXH� RV� JHVWRUHV�

DFRPSDQKHP�DV�H[LJrQFLDV�GHVWH�PHUFDGR�FDGD�YH]�PDLV�FRPSHWLWLYR�H�GLJLWDO��%URFKDGR�

HW�DO��������� 

(P�FRQFRUGkQFLD�FRP�RV�DXWRUHV�� WRUQD�VH�UHOHYDQWH�DQDOLVDU�DV�FDUDFWHUtVWLFDV�GR�

MRJR�H�ORFDLV�GH�DSRVWD��L�H���ItVLFR�RX�GLJLWDO���'R�WRWDO�GH�LQTXLULGRV��VXEVLVWH�XPD�FODUD�

SUHIHUrQFLD�GRV�MRYHQV�DSRVWDGRUHV�SHOD�UHDOL]DomR�GH�DSRVWDV�HP�DPELHQWHV�ItVLFRV�������

HP�GHWULPHQWR�GH�SODWDIRUPDV�GLJLWDLV� ��������(VWHV� UHVXOWDGRV�FRLQFLGHP�FRP�RV�-RJRV�

6DQWD�&DVD���������TXH�HPERUD�DWHQWRV�j�GLQkPLFD�GR�PHUFDGR�GLJLWDO�GH�MRJR�D�GLQKHLUR��

QRPHLDP�R�MRJR�RIIOLQH�FRPR�PDQWHQGR�VH�R�PDLV�VLJQLILFDWLYR�HP�WHUPRV�GH�UHFHLWD�� 

1R�HQWDQWR�� HVWHV� UHVXOWDGRV�YmR�GH� HQFRQWUR� DR�TXH�GHIHQGH�+RGJLQV� H�6WHYHQV�

������� VREUH� R� MRJR� RIIOLQH�� WHQGR� HVWH� SHUGLGR� DGHUrQFLD� QRV� ~OWLPRV� DQRV� GHYLGR� j�

FUHVFHQWH� LQRYDomR� WHFQROyJLFD� H� GHYLGR� j� SDQGHPLD�GD�&29,'�����$� OLWHUDWXUD� UHYHOD��

SRUWDQWR��XPD�FRPSOHPHQWDULGDGH�HQWUH�DPERV�RV�FDQDLV�GH�GLVWULEXLomR�RIIOLQH�H�RQOLQH��

DLQGD�TXH��TXDQGR�DQDOLVDGRV�RV�UHVXOWDGRV�GH�DSRVWDV�HP�MRJR�RQOLQH������GRV�LQTXLULGRV�



 �� 

DVVXPHP� MRJDU� QR� GLJLWDO��$� LQYHVWLJDomR� OHYDGD� SHOR� *UDQG� 9LHZ� 5HVHDUFK� �����E��

LGHQWLILFD�UD]}HV�GH�FUHVFLPHQWR�GR�PHUFDGR�GLJLWDO�GH�MRJRV�GH�D]DU��FRPR�D�DSURYDomR�

FXOWXUDO�� D� OHJDOL]DomR� GR� MRJR� H� IiFLO� DFHVVR� DR� PHVPR�� 1HVWH� VHQWLGR�� H� IRFDQGR� RV�

UHVXOWDGRV�QD�SUHVHQWH� LQYHVWLJDomR��FRQVHJXLPRV�VXVWHQWDU�TXH�D�SDUWLU�GD�DSURYDomR�GR�

'HFUHWR�OHL�GH������UHODWLYR�j�UHJXODPHQWDomR�VREUH�R�MRJR�RQOLQH��DV�DSRVWDV�RQOLQH�HP�

MRJRV�GH�D]DU�WrP�VH�WRUQDGR�PDLV�FRPXQV��3/-0���6RFLHGDGH�GH�$GYRJDGRV�������� 

&RQKHFHQGR�FRPR�XP�GRV�REMHWLYRV�GD�SUHVHQWH�LQYHVWLJDomR�D�DQiOLVH�GD�UHODomR�

HQWUH� D� SXEOLFLGDGH� RIIOLQH� H� RQOLQH� GH� MRJRV� D� GLQKHLUR� H� FRPSRUWDPHQWRV� GH� MRJR� QR�

(XURPLOK}HV��XP�GRV�IDWRUHV�GH�PDLRU�UHOHYkQFLD�QHVWD�LQYHVWLJDomR�IRUDP�RV�UHVXOWDGRV�

VREUH�HVWDV�GXDV�YDULiYHLV�� 

&RPHoDQGR� SHOD� YDULiYHO� DSRVWDV� RIIOLQH�� TXDQGR� REVHUYDGD� D� IUHTXrQFLD� GH�

H[SRVLomR�D�DQ~QFLRV�QD�WHOHYLVmR�YHULILFD�VH�XPD�UHODomR�QmR�VLJQLILFDWLYD�FRP�D�DSRVWD�QR�

MRJR� (XURPLOK}HV�� WHQGrQFLD� TXH� WDPEpP� VH� YHULILFD� TXDQGR� Ki� MDFNSRW�� ([LVWH� PDLRU�

IUHTXrQFLD�GH� DQ~QFLRV� D� HVWH� MRJR� D� GLQKHLUR�QRV� VRUWHLRV� FRP� MDFNSRW�� FRQWXGR�5RJHU�

��������UHYHOD�TXH�RV�MRJDGRUHV�SRUWXJXHVHV�VmR�FRQVLGHUDYHOPHQWH�PHQRV�VHQVtYHLV�D�HVWDV�

YDULDo}HV�� TXDQGR� FRPSDUDGRV� FRP� RV� MRJDGRUHV� GR� 5HLQR� 8QLGR�� ,QGLFDP�VH� UD]}HV�

HFRQyPLFDV� RX� ILVFDLV�� DFUHVFHQGR� TXH� QR� 5HLQR� 8QLGR� IDOD�VH� GH� XP� PXQGR� GH� MRJR�

DOWDPHQWH�FRPSHWLWLYR��FRQWH[WR�GLVWLQWR�GR�SRUWXJXrV�TXH�QmR�DOWHUD�WmR�YLVLYHOPHQWH�R�VHX�

FRPSRUWDPHQWR�H�IUHTXrQFLD�GH�DSRVWDV�QR�(XURPLOK}HV�DTXDQGR�p�H[SRVWR�DR� LQFHQWLYR�

PRQHWiULR�GR�MDFNSRW��1HVWH�VHQWLGR��H�WDO�FRPR�p�PHQFLRQDGR�SRU�%URFKDGR�HW�DO���������

DV�FDUDFWHUtVWLFDV�VRFLRFXOWXUDLV�GH�FDGD�SRSXODomR�GHVHPSHQKDP�XP�SDSHO�VXEVWDQFLDO�QR�

GHVHQYROYLPHQWR�H�PDQXWHQomR�GH�FRPSRUWDPHQWRV�GH�MRJR� 

7RGDYLD��RV�UHVXOWDGRV�GH�H[SRVLomR�D�DQ~QFLRV�HP�RXWURV�PHLRV�RIIOLQH��SDUD�DOpP�

GD�WHOHYLVmR��PRVWUDP�VH�EDVWDQWH�LQWHUHVVDQWHV��)DODPRV�QD�H[SRVLomR�D�DQ~QFLRV�QD�UiGLR�

TXH�LQGLFDP�XPD�UHODomR�VLJQLILFDWLYD�FRP�D�IUHTXrQFLD�GH�DSRVWDV�RIIOLQH�QD�PRGDOLGDGH�

GH� MRJR� (XURPLOK}HV�� e� XP� PHLR� TXH� SHODV� VXDV� FDUDFWHUtVWLFDV� SDUWLFXODUHV� FRPR� D�

UHSHWLomR� FRQVWDQWH� H� UHFXUVR� D� HVWUDWpJLDV� DXGLWLYDV� �L�H��� P~VLFDV� H� QDUUDWLYDV� TXH�

GHVSHUWDP� HQWXVLDVPR�� SRWHQFLD� D� TXH� D� SXEOLFLGDGH� QD� UiGLR� XWLOL]H� XPD� DERUGDJHP�

HQYROYHQWH� H� HPRFLRQDQWH� TXH� FDSWD� D� DWHQomR� GH� XP� FRQVXPLGRU� TXH� VH� WRUQD� PDLV�

SURSHQVR�D�FRQVLGHUDU�DSRVWDU�HP�MRJRV�GH�D]DU��5HJXOXV�3DUWQHUV��V�G����$R�IiFLO�DFHVVR�D�

DQ~QFLRV�TXH�UHWUDWDP�D�VLPSOLFLGDGH�GR�MRJR��DFUHVFH��PXLWDV�YH]HV��R�)HDU�RI�0LVVLQJ�2XW�

$GV� �)202�� TXH� H[SORUD� R� PHGR� GH� SHUGD� GR� FRQVXPLGRU� DWUDYpV� GH� FDPSDQKDV�



 �� 

SXEOLFLWiULDV� TXH� LQWHQVLILFDP� D� LGHLD� GH� TXH� QmR� MRJDU� SRGH� UHVXOWDU� QD� SHUGD� GH� XPD�

RSRUWXQLGDGH�~QLFD��FULDQGR�XP�VHQWLGR�GH�XUJrQFLD�H�H[FOXVLYLGDGH�SDUD�XPD�DomR�LPHGLDWD�

SRU�SDUWH�GRV�DSRVWDGRUHV���RV�MDFNSRWV��0LUDJH�1HZV�������� 

$�H[SRVLomR�D�SXEOLFLGDGH�GH�MRJR�HP�ORMDV�RX�SRQWRV�GH�YHQGD�ItVLFRV� UHIRUoDP�

HVWUDWpJLDV�GH�PDUNHWLQJ�GLUHWR�SRU�PHLR�GH�XPD�DWUDomR�YLVXDO�H�LPHGLDWD�TXH�UHOHPEUDP�R�

MRJDGRU�GRV�EHQHItFLRV�PRQHWiULRV�GR�MRJR��$�LVWR�VRPD�VH�R�UHIRUoR�SRVLWLYR�GR�MRJR�QR�

TXDO�D�SXEOLFLGDGH�HVWLPXOD�D�FRPSRUWDPHQWRV�GH�MRJR�D�GLQKHLUR��ID]HQGR�R�MRJDGRU�GHVHMDU�

DSRVWDU� QRYDPHQWH� �*DLQVEXU\� 	� 'HUHYHQVN\�� ������ 6\YHUWVHQ� HW� DO��� ������� � ([LVWH��

SRUWDQWR�� XPD� UHODomR� GHVWD� H[SRVLomR� FRP� R� DXPHQWR� GD� IUHTXrQFLD� GH� DSRVWDV� QR�

(XURPLOK}HV�QHVWHV�FRQWH[WRV��PDLV�QmR�VHMD�R�IDFWR�GH�HVWDU�H[SRVWR�D�LQGLYtGXRV�D�DSRVWDU�

TXH�SRGHUi�OHYDU�j�UHMHLomR�GR�VHQWLPHQWR�GH�H[FOXVmR��H[LVWLQGR�XPD�SUHVVmR�VRFLDO�SDUD�D�

FRPSUD�H�DSRVWD�QHVWD�PRGDOLGDGH�GH�MRJR�D�GLQKHLUR�� 

2V� UHVXOWDGRV� GHPRVWUDP� DLQGD� XPD� UHODomR� HQWUH� DQ~QFLRV� HP� RXWGRRUV� H� D�

IUHTXrQFLD� FRP� TXH� R� DSRVWDGRU� MRJD� RIIOLQH� QR� (XURPLOK}HV�� FRQILUPDGD� SHOD� DWHQomR�

YLVXDO�GRV�RXWGRRUV��SURMHWDGRV�SDUD�VHUHP�FKDPDWLYRV�H�FDSWXUDU�D�DWHQomR��$�DVVRFLDomR�

SRVLWLYD�GR�JDQKR�GR�MDFNSRW�FRP�VHQWLPHQWRV�GH�H[FLWDomR��GHVHMR��UHDOL]DomR�H�HVSHUDQoD�

UHWUDWDGRV�HP�DQ~QFLRV�QHVWH�PHLR�SRGHP�OHYDU�j�LPSXOVLYLGDGH�QD�GHFLVmR�GH�DSRVWDU�QR�

(XURPLOK}HV� 

&RP�XPD�DQiOLVH�DRV� UHVXOWDGRV�GH�DSRVWDV�QR�(XURPLOK}HV�H�D�VXD�DVVRFLDomR� j�

IUHTXrQFLD�GH�H[SRVLomR�D�DQ~QFLRV�HP�PHLRV�RIIOLQH��GHVWDFDPRV�D�UHOHYkQFLD�GDV�HPSUHVDV�

GH�MRJRV�GH�D]DU�D�XWLOL]DUHP�RV�PHLRV�WUDGLFLRQDLV�QXPD�DERUGDJHP�OLQHDU��XPD�YH]�TXH�RV�

MRYHQV� DSRVWDGRUHV� SRUWXJXHVHV� WHQGHP� D� PRVWUDU� XPD� UHODomR� VLJQLILFDWLYD� FRP� D�

IUHTXrQFLD�GH�DSRVWDV�RIIOLQH�� 

4XDQWR�j�DQiOLVH�GH�UHVXOWDGRV�QR�TXH�FRQFHUQH�j�UHODomR�GD�IUHTXrQFLD�GH�DSRVWDV�

QR� (XURPLOK}HV� H� H[SRVLomR� D� DQ~QFLRV� QR� PHLR� GLJLWDO�� D� SUHVHQWH� LQYHVWLJDomR� QmR�

HQFRQWURX�XPD�UHODomR�VLJQLILFDWLYD�HQWUH�DV�YDULiYHLV��(P�FRQWUDSDUWLGD��REVHUYDPRV�XPD�

LQIOXrQFLD�QHJDWLYD�GD�H[SRVLomR�D�DQ~QFLRV�IHLWRV�SRU�FHOHEULGDGHV��TXH�SUDWLFDP�D�FXOWXUD�

GD�LQIOXrQFLD�GRV�SDUHV�DR�WHU�VWDWXV��2V�GDGRV�GR�SUHVHQWH�HVWXGR�LQGLFDP�TXH�TXDQWR�PDLRU�

p�D�H[SRVLomR�D�DQ~QFLRV�GH�MRJR�D�GLQKHLUR�IHLWRV�SHORV�LQIOXHQFHUV��PHQRU�p�D�WHQGrQFLD�GH�

RV�DSRVWDGRUHV�MRJDUHP�RQOLQH��3RUWXJDO�GHWpP�GH�XPD�OHJLVODomR�SUHFLVD�VREUH�D�SURPRomR�

GH�MRJRV�GH�D]DU��R�TXH�OLPLWD�D�FRPXQLFDomR�GRV� LQIOXHQFHUV��'HFUHWR�/HL�Q����������H��
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FRQVHTXHQWHPHQWH��R�VHX�HIHLWR�VREUH�RV�FRPSRUWDPHQWRV�GH� DSRVWDV�QR�(XURPLOK}HV��$�

GHFLVmR�GH�DSRVWDU�p�PXLWDV�YH]HV�LPSXOVLRQDGD�SRU�IDWRUHV�HPRFLRQDLV�H�FRQWH[WXDLV�FRPR�

D�VRUWH��MDFNSRWV�DOWRV��TXHVW}HV�FXOWXUDLV��RX�KiELWRV�Mi�HVWDEHOHFLGRV��H�QmR�QHFHVVDULDPHQWH�

SRU�XPD�UHFRPHQGDomR��1HVWH�VHQWLGR��D�FRPSUD�GH�XPD�DSRVWD�QR�(XURPLOK}HV�QmR�p�DOJR�

TXH� VHMD� IDFLOPHQWH� PRWLYDGR� SRU� XPD� UHIHUrQFLD� GLUHWD� H� DSHOR� HPRFLRQDO� TXH� RV�

LQIOXHQFHUV� WHQGHP� D� FULDU� VREUH� RXWUR� WLSR� GH� SURGXWRV��$VVLP�� DV� FHOHEULGDGHV� SRGHP�

DXPHQWDU�D�YLVLELOLGDGH�GR�MRJR��PDV�QmR�DOFDQoDU�R�S~EOLFR�TXH�DSRVWD�IUHTXHQWHPHQWH�QR�

(XURPLOK}HV��*DLQVEXU\�	�'HUHYHQVN\�������� 

2�FRPSRUWDPHQWR�GH�DSRVWDV�QR�(XURPLOK}HV�HP�PXLWRV�MRJDGRUHV�DVVXPH�Mi�XP�

SDGUmR� UHJXODU� GH� MRJR� �H�J��� VHPDQDOPHQWH�� PHQVDOPHQWH� HWF���� DFUHVFHQGR� D� DPSOD�

GLVSRQLELOLGDGH�D�HVWD�PRGDOLGDGH�GH�MRJR�HP�SRVWRV�ItVLFRV�RX�RQOLQH��QRV�TXDLV�R�DSRVWDGRU�

Mi�VDEH�FRPR��RQGH�H�TXDQWR�DSRVWDU��3RGHPRV�YHULILFDU�XP�IUDFR�LQFHQWLYR�H[WUD�SDUD�R�DWR�

GD�FRPSUD��L�H���DSRVWD��XPD�YH]�TXH��HQTXDQWR�RV�LQIOXHQFHUV�WrP�IDFLOLGDGH�HP�SURPRYHU�

RXWUD� FDWHJRULD� GH� SURGXWR�� R� WLSR� GH� HQYROYLPHQWR� QHFHVViULR� SDUD� DXPHQWDU�

VLJQLILFDWLYDPHQWH� DV� DSRVWDV� QR� (XURPLOK}HV�QmR� SDUHFH� DOLQKDU�VH� FRP� D�GLQkPLFD�GH�

UHFRPHQGDomR�H�UHODo}HV�TXH�FRVWXPDP�HVWDEHOHFHU�� 

8P� RXWUR� IDWRU� TXH� UHGX]� D� HILFiFLD� GD� SXEOLFLGDGH� GR� (XURPLOK}HV� DWUDYpV� GH�

FHOHEULGDGHV�VmR�D�SRSXODULGDGH�GH�RXWURV�WLSRV�GH�HQWUHWHQLPHQWR�RQOLQH��L�H���YLGHRJDPHV�

H�VWUHDPLQJ��RX�GH�RXWUDV�PRGDOLGDGHV�GH�MRJR��H�J���MRJRV�GH�FDVLQR�RX�SRNHU���TXH�WrP�

JDQKR� FDGD� YH]� PDLV� DGHUrQFLD� SRU� SDUWH� GRV� MRYHQV�� GHVORFDQGR�RV� GH� DSRVWDU� QR�

(XURPLOK}HV� 

$�H[SRVLomR�D�DQ~QFLRV�HP�SODWDIRUPDV�GH�VWUHDPLQJ�WDPEpP�DSUHVHQWD�XPD�UHODomR�

VLJQLILFDWLYD�QHJDWLYD�FRP�R�FRPSRUWDPHQWR�GH�MRJR�D�GLQKHLUR�RQOLQH��e�IDFWR�TXH�HVWDV�

SODWDIRUPDV�VmR�FDGD�YH]�PDLV�XWLOL]DGDV�GLDULDPHQWH�SHOR�FRQVXPLGRU��QR�HQWDQWR��WUDWD�VH�

GH� HVSDoRV� FRP� XP� JUXSR�DOYR� PXLWR� HVSHFtILFR�� TXH� HVWi� PDLV� GLUHFLRQDGR� SDUD� R�

HQWUHWHQLPHQWR�� QmR� HVWDQGR� SUHGLVSRVWR� D� DSRVWDV� RQOLQH��$� SURPRomR� GH� DSRVWDV� QR�

(XURPLOK}HV� SRGH�� SRUWDQWR�� QmR� VHU� YLVWD� FRPR� UHOHYDQWH� RX� DWUDHQWH� QHVVH� FRQWH[WR��

)DODPRV� GH� XP� PHUFDGR� EDVWDQWH� FRPSHWLWLYR�� QR� TXDO� RV� DQ~QFLRV� WrP� GH� VHU� EHP�

GLUHFLRQDGRV��3RGHPRV�HQXQFLDU�D�LPSRUWkQFLD�GD�DGWHFK�QD�SDUWLOKD�GRV�DQ~QFLRV�QHVWDV�

SODWDIRUPDV�FRP�R�IRFR�QD�H[SHULrQFLD�GR�FRQVXPLGRU��TXH�PXLWDV�YH]HV�p�LQWHUURPSLGD�SRU�

DQ~QFLRV�GH�MRJRV�GH�D]DU��$LQGD�DVVLP��H[LVWHP�MRJDGRUHV�TXH�VH�HQFRQWUDP�VDWLVIHLWRV�FRP�

DV� VXDV� DSRVWDV� QHVWD� PRGDOLGDGH� H� TXH� SUHIHUHP� DSRVWDU� HP� ORFDLV� ItVLFRV� RX� QRXWUDV�
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SODWDIRUPDV��OHYDQGR�QRV�D�SHUFHEHU�TXH�D�SXEOLFLGDGH�HP�VWUHDPLQJ�GR�(XURPLOK}HV�SRGH�

QmR�WHU�LPSDFWR�VLJQLILFDWLYR�QDV�DSRVWDV��� 

8PD�YH]�PDLV��HVWHV�UHVXOWDGRV�FRQWUDULDP�D�OLWHUDWXUD�H[LVWHQWH�VREUH�D�GLQkPLFD�GD�

SXEOLFLGDGH�GLJLWDO�D�MRJRV�D�GLQKHLUR�GHIHQGLGD�SRU�GLYHUVRV�DXWRUHV��7RUUDQFH�HW�DO�������D��

GHPRQVWUDP� XP� FRQWH[WR� GLJLWDO� QR� TXDO� D� LQWHUDWLYLGDGH� GRV� DQ~QFLRV� SRWHQFLD� XP�

HQYROYLPHQWR�H�UHODomR�FRP�RV�FRQVXPLGRUHV�H�R�HQJDJHPHQW�FRP�D�PDUFD��DFUHVFHQGR�D�

RSRUWXQLGDGH�GHVWH�DOFDQFH�JOREDO�QR�GHVHQYROYLPHQWR�GR�UHFRQKHFLPHQWR�GD�SUySULD�PDUFD�

H�GD�VXD�SRVLomR�QR�PHUFDGR�GH�MRJRV�D�GLQKHLUR��1HZDOO�HW�DO����������DFUHVFHQWDP�XPD�

FRQFOXVmR�SHUWLQHQWH�QD�WHPiWLFD�GD�SUHVHQWH�LQYHVWLJDomR��QD�PHGLGD�HP�TXH�D�H[SRVLomR�

D�DQ~QFLRV�GH�MRJRV�D�GLQKHLUR�QDV�SODWDIRUPDV�GLJLWDLV�DSUHVHQWD�XPD�UHODomR�SRVLWLYD�FRP�

R�DXPHQWR�GR�JDVWR�GH�GLQKHLUR�H�Q~PHUR�GH�DSRVWDV�FRQFUHWL]DGDV�QHVWD�PRGDOLGDGH� 

2V� UHVXOWDGRV� REWLGRV� SHUPLWLUDP�QRV�� SRUWDQWR�� FRPSUHHQGHU�� SRU� XP� ODGR�� RV�

FRPSRUWDPHQWRV�GH�MRJR�D�GLQKHLUR�RIIOLQH�H�RQOLQH�GHVWHV�MRYHQV�DSRVWDGRUHV��H�SRU�RXWUR��

D� UHODomR�HQWUH�HVWHV�FRPSRUWDPHQWRV�H�D� H[SRVLomR�j�SXEOLFLGDGH�GR� MRJR�(XURPLOK}HV��

(YLGHQFLD�VH� XPD� HOHYDGD� WD[D� GH� SUHYDOrQFLD� GR� MRJR� D� GLQKHLUR� HQWUH� RV� MRYHQV�

SRUWXJXHVHV�� QD� TXDO� Ki� XPD� SURSHQVmR� SHOD� IRUPD� WUDGLFLRQDO� GH� MRJRV� D� GLQKHLUR��

FRPSDUDWLYDPHQWH�j�IUHTXrQFLD�GH�DSRVWDV�D�GLQKHLUR�RQOLQH�TXH�p�WHQGHQFLDOPHQWH�EDL[D�D�

PRGHUDGD��$�H[SRVLomR�D�DQ~QFLRV�GHQRWD�XPD�UHODomR�FRP�RV�FRPSRUWDPHQWRV�GH�MRJR�D�

GLQKHLUR��PDV�REVHUYDP�VH�SDUWLFXODULGDGHV�QRV�GLIHUHQWHV�PHLRV�RIIOLQH�H�RQOLQH��(P�PHLRV�

WUDGLFLRQDLV��GHVWDFDPRV�RV�DQ~QFLRV�QD�UiGLR�H�D�SXEOLFLGDGH�HP�ORMDV�ItVLFDV�H�RXWGRRUV�

TXH� VH� WRUQDP� HILFD]HV� QR� FRPSRUWDPHQWR� GRV� DSRVWDGRUHV� TXH� MRJDP� QD� PRGDOLGDGH�

(XURPLOK}HV��(P�FRQWUDSDUWLGD��QXP�FRQWH[WR�GLJLWDO��REVHUYDPRV�XPD�UHODomR�QHJDWLYD�

VLJQLILFDWLYD�QD�H[SRVLomR�D�DQ~QFLRV�IHLWRV�SRU�FHOHEULGDGHV�H�DQ~QFLRV�HP�SODWDIRUPDV�GH�

VWUHDPLQJ� 

'LWR� LVWR�� p� GH� IDFWR� SHUWLQHQWH� DERUGDU� HVWD� WHPiWLFD�� SRLV� GH� DFRUGR� FRP�

%RXJXHWWD\D�HW�DO����������DR�ORQJR�GDV�~OWLPDV�GXDV�GpFDGDV��D�SXEOLFLGDGH�D�MRJRV�GH�D]DU�

WRUQRX�VH�RPQLSUHVHQWH�QRV�SDtVHV�RFLGHQWDLV� UHOHYDQGR�XPD�DVVRFLDomR�SRVLWLYD�HQWUH� D�

H[SRVLomR� j� SXEOLFLGDGH� GH� MRJRV� D� GLQKHLUR� H� DV� DWLWXGHV�� LQWHQo}HV� H� FRPSRUWDPHQWRV�

UHODFLRQDGRV�FRP�R�MRJR��TXH�VH�WUDGX]HP�QD�IUHTXrQFLD��YROXPH�H�GHVSHVDV�FRP�DSRVWDV�

PDLV�LPSXOVLYDV��1HVWH�VHQWLGR��LGHQWLILFD�VH�TXH�j�PHGLGD�TXH�D�GLVVHPLQDomR�H�SUHVHQoD�

GD�SXEOLFLGDGH�GH�MRJRV�GH�D]DU�DXPHQWD��Gi�VH�XPD�QHFHVVLGDGH�DFUHVFLGD�GD�FRPSUHHQVmR�

HPStULFD�GDV�FDUDFWHUtVWLFDV�H�WHQGrQFLDV�GRV�DQ~QFLRV�SXEOLFLWiULRV�GRV�MRJRV�GH�D]DU� 
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&DStWXOR����&RQVLGHUDo}HV�)LQDLV� 

����� 3ULQFLSDLV�&RQFOXV}HV 

 
1D� SUHVHQWH� LQYHVWLJDomR� UHIOHWLPRV� VREUH� R� SDSHO� GD� SXEOLFLGDGH� QRV�

FRPSRUWDPHQWRV�GH�DSRVWDV�QR�(XURPLOK}HV��FRP�EDVH�QD�DQiOLVH�GH�DQ~QFLRV�HP�PHLRV�

WUDGLFLRQDLV� H� GLJLWDLV� H� VHXV� HIHLWRV� QRV� FRPSRUWDPHQWRV� GH� MRJR� QHVWD� PRGDOLGDGH��

9HULILFiPRV�TXH�WrP�VLGR�UHDOL]DGRV�SRXFRV�HVWXGRV�TXH�DQDOLVHP�RV�HIHLWRV�GD�SXEOLFLGDGH�

QR�FRPSRUWDPHQWR�GH�MRJR�D�GLQKHLUR��VREUHWXGR�QRV�FRPSRUWDPHQWRV�RQOLQH��TXH�LQGLFDP�

XPD�UHDOLGDGH�UHFHQWH�H�HP�WUDQVIRUPDomR��QmR�HVWDQGR�DLQGD�GHYLGDPHQWH�FDUWRJUDIDGRV�

QR�FRQWH[WR�SRUWXJXrV��1HVVH�VHQWLGR��HVWH�HVWXGR�SUHWHQGHX�H[DPLQDU�HVWH�IHQyPHQR�QD�

PRGDOLGDGH�GH�MRJR�D�GLQKHLUR�(XURPLOK}HV��EDVHDQGR�VH�QXPD�DPRVWUD�GH�����MRYHQV�HQWUH�

RV����H�RV����DQRV��UHVLGHQWHV�HP�3RUWXJDO� 

 

2V�MRJRV�GH�D]DU�WrP�DOFDQoDGR�JUDQGH�DGHVmR�H�SRSXODULGDGH�MXQWR�GD�SRSXODomR�

SRUWXJXHVD�� HVWDQGR� HVWH� PHUFDGR� DWHQWR� jV� UHFHQWHV� HYROXo}HV� H� P~OWLSODV� RIHUWDV� H�

PRGDOLGDGHV�GH�DSRVWDV�D�GLQKHLUR�QDV�SODWDIRUPDV�GLJLWDLV�TXH�WrP�YLQGR�D�UHFRQILJXUDU�

FRPSRUWDPHQWRV�H�D�FRQTXLVWDU�QRYRV�DGHSWRV��-RJRV�6DQWD�&DVD���������$�SDQGHPLD�GD�

&29,'����YHLR�PXGDU�RV�KiELWRV�GRV�MRJDGRUHV��QRWDQGR�VH�XPD�SHUGD�GH�SUHYDOrQFLD�SHOR�

MRJR� RIIOLQH� �+RGJLQV� 	� 6WHYHQV�� ������� 3RU� RXWUR� ODGR�� FRP� R� GHVHQYROYLPHQWR� GD�

WHFQRORJLD�H�SODWDIRUPDV�GLJLWDLV��DV�DSRVWDV�RQOLQH�WrP�JDQKR�DGHVmR�SRU�SDUWH�GR�MRJDGRU��

VREUHWXGR�PDLV�QRYRV��6mR�FODUDV�DV�FRQYHQLrQFLDV�GR�MRJR�RQOLQH��H�J���D�DFHVVLELOLGDGH��

LQWHUDWLYLGDGH� H� SULYDFLGDGH�� �*DLQVEXU\�� ������ DFUHVFHQGR� TXH� WDPEpP� D� SUySULD�

SXEOLFLGDGH�RQOLQH�GR�MRJR�D�GLQKHLUR�VH�WHP�WRUQDGR�PDLV�VRILVWLFDGD��1HZDOO�HW�DO����������

1HVWH�FRQWH[WR��RV�REMHWLYRV�GD�SXEOLFLGDGH�FRQFUHWL]DP�VH�GH�IRUPD�SRVLWLYD��XPD�YH]�TXH�

VHU�H[SRVWR�D�DQ~QFLRV�GH�MRJRV�GH�D]DU�DSUHVHQWD�XPD�UHODomR�SRVLWLYD�FRP�R�DXPHQWR�GR�

JDVWR�GH�GLQKHLUR�H�Q~PHUR�GH�DSRVWDV�FRQFUHWL]DGDV��7RUUDQFH�HW�DO�������E�� 

 

2�SUHVHQWH�HVWXGR�LQYHVWLJRX�R�HQYROYLPHQWR�GRV�SDUWLFLSDQWHV�HP�MRJRV�D�GLQKHLUR�

WDQWR� QD� VXD� IRUPD� WUDGLFLRQDO� �RIIOLQH�� TXDQWR� SRU�PHLR� GH� SODWDIRUPDV� RQ�OLQH�� FRP� R�

REMHWLYR� GH� PDSHDU� D� SUHYDOrQFLD� GHVWH� WLSR� GH� DWLYLGDGHV� QD� SRSXODomR� HVWXGDGD��

HVSHFLILFDPHQWH�QR�(XURPLOK}HV��2V�UHVXOWDGRV�VXJHUHP�XPD�IRUWH�SUHIHUrQFLD�SHOD�IRUPD�

WUDGLFLRQDO�GH�MRJRV�D�GLQKHLUR�HQWUH�RV�SDUWLFLSDQWHV��1R�TXH�GL]�UHVSHLWR�DR�FRPSRUWDPHQWR�

RQOLQH�� DSXUiPRV� TXH� D� IUHTXrQFLD� FRP� TXH� HVWHV� MRYHQV� DSRVWDP� D� GLQKHLUR� RQOLQH� p�



 �� 

WHQGHQFLDOPHQWH�EDL[D�D�PRGHUDGD��HPERUD�XPD�SDUFHOD�H[SUHVVLYD�WDPEpP�WHQKD�DGHULGR�

jV�SODWDIRUPDV�GH�MRJR�GH�D]DU�RQOLQH��'HVWH�PRGR��D�WD[D�GH�SUHYDOrQFLD�GR�MRJR�D�GLQKHLUR�

HQWUH�RV�MRYHQV�SRUWXJXHVHV�p�HOHYDGD��FRP�GRLV�HP�FDGD�WUrV�MRYHQV�D�Mi�WHU�SDUWLFLSDGR�

RIIOLQH� HP� MRJRV� GH� D]DU�� HQTXDQWR� XP� HP� FDGD� TXDWUR� MRYHQV� Mi� DSRVWRX� RQOLQH�� (VWD�

WHQGrQFLD�YHULILFD�VH�QDV�DSRVWDV�GR�(XURPLOK}HV��Mi�TXH�DV�SODWDIRUPDV�GLJLWDLV�DSUHVHQWDP�

PHQRU�SUHYDOrQFLD�TXH�RV�SRQWRV�GH�YHQGD�ItVLFRV�GRV�-RJRV�6DQWD�&DVD� 

 

(VWHV�UHVXOWDGRV�RIHUHFHP�PRWLYRV�GH�UHIOH[mR��QD�PHGLGD�HP�TXH�R�MRJR�D�GLQKHLUR�

HP�3RUWXJDO�p�XPD�DWLYLGDGH�TXH�WHQGH�D�ID]HU�SDUWH�GD�URWLQD�GRV�DSRVWDGRUHV��'H�IDFWR��

DLQGD�Ki�SUHIHUrQFLD�SHOR�PHLR�WUDGLFLRQDO�SDUD�DSRVWDV�HP�MRJRV�GH�D]DU�H�D�SXEOLFLGDGH�

RIIOLQH�WHP�HIHLWR�VREUH�RV�FRPSRUWDPHQWRV�GH�MRJR�QD�PRGDOLGDGH�(XURPLOK}HV��2EVHUYD�

VH� XPD� UHODomR� SRVLWLYD� VLJQLILFDWLYD� HQWUH� D� IUHTXrQFLD� SHUFHELGD� GH� H[SRVLomR� j�

SXEOLFLGDGH� HP� UiGLR�� QDV� ORMDV� ItVLFDV� H� RXWGRRUV� H� RV� FRPSRUWDPHQWRV� GH� DSRVWDV� QR�

(XURPLOK}HV�HP�DPELHQWHV�ItVLFRV��RIIOLQH���6LJQLILFD��SRUWDQWR��TXH�TXDQWR�PDLV�R�MRJDGRU�

SHUFHFLRQD�HVWDU�H[SRVWR�D�SXEOLFLGDGH�DWUDYpV�GHVWHV�PHLRV��PDLV�WHQGH�D�DSRVWDU�RIIOLQH�QR�

(XURPLOK}HV��$LQGD�DVVLP��QHP�WRGRV�RV�PHLRV�GH�SXEOLFLGDGH�WUDGLFLRQDLV�D�TXH�RV�MRJRV�

D�GLQKHLUR�VH�VHUYHP��SURGX]HP�HIHLWRV�VLJQLILFDWLYRV�VREUH�R�FRPSRUWDPHQWR�GR�MRJDGRU�

QR� (XURPLOK}HV� �L�H��� DQ~QFLRV� QD� WHOHYLVmR� H� HP� SODFDUHV��� 1RWD�VH� WDPEpP� TXH� RV�

MRJDGRUHV�WrP�HPHUJLGR�QR�PHLR�GLJLWDO�IDFH�j�GLVSRQLELOLGDGH�H�IDFLOLGDGH�GH�DFHVVR�D�HVWDV�

SODWDIRUPDV�D�TXDOTXHU�KRUD�H�HP�TXDOTXHU�OXJDU��j�GLYHUVLGDGH�GH�PRGDOLGDGHV�GH�MRJR��j�

SRVVLELOLGDGH� GH� ID]HU� DSRVWDV� UiSLGD� H� FRQWLQXDPHQWH�� DFUHVFHQGR� DV� HVWUDWpJLDV� GH�

SXEOLFLGDGH�SHUVXDVLYDV�TXH�HVWLPXODP�QmR�Vy�D�DGHVmR��PDV�WDPEpP�IDYRUHFHP�XPD�PDLRU�

LQWHQVLGDGH�GHVWDV�SUiWLFDV�MXQWR�GD�SRSXODomR�PDLV�MRYHP�� 

 

����� ,PSOLFDo}HV�7HyULFDV�H�3UiWLFDV 

 
(P�WHUPRV� WHyULFRV��HVWH�HVWXGR�FRQWULEXL�SDUD�DSURIXQGDU�R�FRQKHFLPHQWR�VREUH�

XPD� iUHD� TXH� VH� HQFRQWUD� VXELQYHVWLJDGD� QD� FRPXQLGDGH� DFDGpPLFD�� GDGR� TXH� DERUGD�

VLPXOWDQHDPHQWH�RV�HIHLWRV�GD�SXEOLFLGDGH�QD�PRGDOLGDGH�GH�MRJR�(XURPLOK}HV�HP�PHLRV�

WUDGLFLRQDLV� H�GLJLWDLV��&RP�RV� UHVXOWDGRV�REWLGRV� WHPRV�XPD�YLVmR� DEUDQJHQWH�GR�SDSHO�

GHVWDV�GXDV�IRUPDV�GH�SXEOLFLGDGH�GH�MRJR�D�GLQKHLUR�QR�FRPSRUWDPHQWR�RIIOLQH�H�RQOLQH�

GRV�DSRVWDGRUHV��DFUHVFHQGR�XPD�FRPSUHHQVmR�GRV�GLYLGHQGRV�GLIHUHQFLDGRV�TXH�FDGD�XP�

GHVWHV�PHLRV�WUD]�SDUD�HVWH�PHUFDGR� 



 �� 

2� HVWDGR� GD� DUWH� LQYHVWLJD� RV� HIHLWRV� GD� SXEOLFLGDGH� D� MRJRV� D� GLQKHLUR� QRV�

FRPSRUWDPHQWRV� GH� MRJR�� VHQGR� TXH� HVWH� p� XP�PHUFDGR� TXH� WHQGH� D� VHU� FDGD� YH]�PDLV�

GLJLWDO��&RP�D�HYROXomR�GDV�SODWDIRUPDV�GLJLWDLV��QRWD�VH�XP�Q~PHUR�UHGX]LGR�GH�HVWXGRV�

VREUH�R� IHQyPHQR�GRV� MRJRV�GH� D]DU� HP� WHFQRORJLDV� HPHUJHQWHV�� DSUHVHQWDQGR�VH� DVVLP�

FRPR� XP� WHPD� IUDJPHQWDGR� GH� SHVTXLVD� H� HYLGrQFLD� HPStULFD�� UHWUDWDGR� SRU� XP�

FRQKHFLPHQWR�OLPLWDGR�VREUH�RV�HIHLWRV�GDV�IRUPDV�PDLV�UHFHQWHV�GH�SXEOLFLGDGH�GRV�MRJRV�

GH� D]DU�� $� SUHVHQWH� LQYHVWLJDomR� SRVVLELOLWRX�QRV� R� DFHVVR� D� QRYDV� WHQGrQFLDV� GR�

FRPSRUWDPHQWR�GH�MRJR�D�GLQKHLUR��XPD�YH]�TXH�REWLYHPRV�����UHVSRVWDV�GH�XPD�DPRVWUD�

GH�LQGLYtGXRV�TXH�DSRVWDP�RQOLQH��DLQGD�TXH�D�PDLRULD�GRV�MRYHQV�SRUWXJXHVHV�MRJXH�RIIOLQH��

'HVWH�PRGR��SRQGHUDPRV�WUD]HU�QRYDV�SLVWDV�SDUD�HVWXGRV�IXWXURV�DWUDYpV�GHVWD�DERUGDJHP�� 

 

3RU� ILP�� QR� kPELWR� SURILVVLRQDO�� D� UHDOL]DomR� GHVWH� WUDEDOKR� UHIOHWH� WDPEpP�

FRQWULEXWRV�SDUD�RV�SXEOLFLWiULRV��XPD�YH]�TXH�HVSHOKD� LQVLJKWV�VREUH�HVWUDWpJLDV�H�PHLRV�

HILFD]HV� QD� SURPRomR� GH� DQ~QFLRV� D� MRJRV� D� GLQKHLUR� H� SRVVtYHLV� LQIOXrQFLDV� QRV�

FRPSRUWDPHQWRV� GH� MRJR� GRV� DSRVWDGRUHV�� &RP� EDVH� QD� FXOWXUD� GH� MRJR� UHVSRQViYHO�� p�

LPSRUWDQWH�TXH�HPSUHVDV�GH�MRJR�WRPHP�PHGLGDV�H�SUiWLFDV�FRUSRUDWLYDV�D�ILP�GH�SURPRYHU�

D�DGRomR�GH�KiELWRV�GH�MRJR�PRGHUDGRV�MXQWR�GRV�DSRVWDGRUHV��2�IRFR�GDV�HVWUDWpJLDV�QmR�

SDVVD� DSHQDV�SRU� DGTXLULU� QRYRV� FOLHQWHV�� TXH� VH� VHQWHP� HVWLPXODGRV�� FRPR� ILGHOL]DU� RV�

DWXDLV�� PDV� WDPEpP� D� GLVSRQLELOL]DomR� GH� FRQWH~GRV� LQIRUPDWLYRV� H� IRUPXODomR� GH�

FDPSDQKDV�SXEOLFLWiULDV�TXH�SURFXUHP�XPD�FRQGXWD�PDLV�pWLFD� 

 

����� /LPLWDo}HV� 

 
6XUJH� LJXDOPHQWH� FRPR� SHUWLQHQWH� LGHQWLILFDU� DOJXPDV� OLPLWDo}HV� GD� SUHVHQWH�

LQYHVWLJDomR�� VREUHWXGR� OLJDGDV� D� DVSHWRV� PHWRGROyJLFRV�� TXH� HVWXGRV� IXWXURV� SRGHUmR�

FROPDWDU�� 3ULPHLUDPHQWH�� DSUHVHQWD�VH� FRPR� XPD� VLJQLILFDWLYD� OLPLWDomR� GHVWH� HVWXGR� R�

UHFXUVR�D�XPD�DPRVWUD�GH�FRQYHQLrQFLD��UHVXOWDQWH�GH�XPD�~QLFD�FXOWXUD�±�D�SRUWXJXHVD�±�

DVSHWR�TXH�FRORFD�DOJXQV�FRQGLFLRQDQWHV�j�FDSDFLGDGH�GH�JHQHUDOL]DomR�GRV�UHVXOWDGRV��$�

DQiOLVH� GHVWH� FDPSR� GH� LQYHVWLJDomR� GHYH� LQFOXLU� XPD� SHVTXLVD� GH� SDGU}HV� GH� MRJR� D�

GLQKHLUR�HP�SDtVHV�HVSHFtILFRV��GDGR�TXH�DV�FDUDFWHUtVWLFDV�VRFLRFXOWXUDLV�GH�FDGD�SRSXODomR�

SHUSHWXDP� XP� SDSHO� VXEVWDQFLDO� QR� GHVHQYROYLPHQWR� H� PDQXWHQomR� GHVWHV�

FRPSRUWDPHQWRV� 

 



 �� 

$GHPDLV�� DR� REVHUYDUPRV� XP� PHUFDGR� HVSHFtILFR�� QmR� HVWDPRV� DSWRV� D� LQIHULU�

FRQFOXV}HV�DFHUFD�GH�RXWUDV�FDWHJRULDV�GH�SURGXWR�RX�DWp�PHVPR�GH�RXWUDV�PRGDOLGDGHV�GH�

MRJR��QDV�TXDLV�RV�FRPSRUWDPHQWRV�GH�XWLOL]DomR�H�GH�DSRVWD�SRGHP�VHU�GLVWLQWRV�HP�FDGD�

XPD�GDV�SODWDIRUPDV�DQDOLVDGDV�H�PRGDOLGDGHV�GH�MRJR��$VVLP��FRPR�SURFXUDPRV�DQDOLVDU�

D� UHODomR�GD�SXEOLFLGDGH� H� R� FRPSRUWDPHQWR�GH� DSRVWDV� RIIOLQH� H�RQOLQH�GH� DSHQDV�XPD�

PRGDOLGDGH�GH�MRJR��FRQWULEXLX�SDUD�D�UHGXomR�GD�GLPHQVmR�GD�DPRVWUD�FRQVLGHUDGD� 

 

$FUHVFHQWDPRV� DLQGD�� XPD� ~OWLPD� OLPLWDomR� QR� HVWXGR�� TXH� DFDERX� SRU� QmR�

HQFRQWUDU�XPD�LQIOXrQFLD��SRVLWLYD�RX�QHJDWLYD��QR�MRJR�UHVSRQViYHO�LQGHSHQGHQWHPHQWH�GD�

IUHTXrQFLD�FRP�TXH�R�DSRVWDGRU�p�H[SRVWR�D�DQ~QFLRV�RIIOLQH�RX�RQOLQH�GR�(XURPLOK}HV� 

 

����� 6XJHVW}HV�SDUD�)XWXUDV�,QYHVWLJDo}HV 

 
$WHQGHQGR�jV�OLPLWDo}HV�GR�HVWXGR�DFLPD�UHIHULGDV� WRUQD�VH�SHUWLQHQWH�FRQVLGHUDU�

HP�IXWXUDV� LQYHVWLJDo}HV�D�HVFROKD�GH�PDLV�GR�TXH�XPD�PRGDOLGDGH�GH� MRJR�GH�D]DU��GH�

IRUPD� D� UHDOL]DU� DQiOLVHV� HVWDWtVWLFDV� PDLV� FRPSOH[DV� TXH� OHYHP� D� H[WUDSRODU� PDLV�

FRQFOXV}HV�H�LQVLJKWV�VREUH�HVWH�PHUFDGR�� 

 

8PD�VHJXQGD�VXJHVWmR�SDUD�HVWXGRV�IXWXURV�HQYROYH�D�UHSOLFDomR�GR�GHVHQKR�GHVWD�

LQYHVWLJDomR��PDV�QXPD�SHUVSHWLYD�WUDQVFXOWXUDO��8PD�DQiOLVH�GRV�FRPSRUWDPHQWRV�GH�MRJR�

RIIOLQH�H�RQOLQH�GH�SDUWLFLSDQWHV�GH�GLYHUVRV�SDtVHV�SRGH��HYHQWXDOPHQWH��WUD]HU�UHVXOWDGRV�

GLVWLQWRV�SHUDQWH�DV�GLIHUHQWHV�FXOWXUDV��$V�VRFLHGDGHV�VmR�PROGDGDV�SHOD�FXOWXUD�H��QHVWH�

VHQWLGR��FRQVHJXLUtDPRV�REVHUYDU�RV�HIHLWRV�GD�H[SRVLomR�D�DQ~QFLRV�HP�GLIHUHQWHV�PHLRV�

RIIOLQH�H�RQOLQH�H�RV�FRPSRUWDPHQWRV�GH�MRJR�GRV�DSRVWDGRUHV�� 

 

6HULD� WDPEpP� SHUWLQHQWH� SURFXUDU� VDEHU� PDLV� DFHUFD� GR� FRPSRUWDPHQWR� GR�

FRQVXPLGRU��QXPD�DQiOLVH�DR�PRQWDQWH�JDVWR�HP�FDGD�PRGDOLGDGH�GH�MRJR��j�TXDQWLGDGH�H�

IUHTXrQFLD�GH�MRJR��DR� WHPSR�GHVSHQGLGR�QHVWD�DWLYLGDGH�H�DLQGD�jV�SDUWLFXODULGDGHV�GRV�

DQ~QFLRV�GH�IRUPD�D�SHUFHEHU�TXH�HVWtPXORV�GLIHUHP�H�TXH�DWLWXGHV�SURYRFDP�QR�DSRVWDGRU� 

 

8P� RXWUR� HQIRTXH� TXH� SRGHULD� DFUHVFHQWDU� YDORU� H� WUD]HU� LQIRUPDo}HV�

FRPSOHPHQWDUHV� H� HQULTXHFHGRUDV� D� HVWD� LQYHVWLJDomR� SDVVD� SHOD� UHDOL]DomR� GH� XPD�

LQYHVWLJDomR� SRU� IRFXV� JURXS� RX� HQWUHYLVWDV�� 8P� PpWRGR� GH� SHVTXLVD� TXDOLWDWLYR�

SRVVLELOLWDULD�XPD�UHFROKD�GHWDOKDGD��SDUWLFXODU�H�DSURIXQGDGD�GH�GDGRV�ELRJUiILFRV�VREUH�



 �� 

FRPSRUWDPHQWRV�� DWLWXGHV�� SUHIHUrQFLDV� H� GHPDLV� IDWRUHV� UHOHYDQWHV� UHODWLYRV� DRV�

DSRVWDGRUHV�D�MRJRV�D�GLQKHLUR� 

 

7HQGR�HP�FRQVLGHUDomR�DV� OLPLWDo}HV� UHIHULGDV�H�DR� UHGX]LGR�Q~PHUR�GH�HVWXGRV�

VREUH�D�WHPiWLFD��HPERUD�R�FRQWULEXWR�GD�SUHVHQWH�LQYHVWLJDomR�VH�HQFRQWUD�DVVHQWH�QXPD�

VXEDPRVWUD�� FRQVLGHUDPRV� TXH� D� DWXDOLGDGH� GD� WHPiWLFD� H[LJH� XPD� LQYHVWLJDomR� PDLV�

SURIXQGD�TXH�DERUGH�RXWUDV�YDULiYHLV�GH�HVWXGR��D�ILP�GH�REWHU�PDLV�FRQFOXV}HV�DFHUFD�GRV�

HIHLWRV�GD�SXEOLFLGDGH�GH�MRJR�D�GLQKHLUR�� 

 

����� &RQFOXV}HV�ILQDLV� 
 

&RP�R�FUHVFLPHQWR�GR�PHUFDGR�GH�MRJRV�GH�D]DU�H�UHVSHWLYR�Q~PHUR�GH�DSRVWDGRUHV��

D�SXEOLFLGDGH�JDQKD�HVSDoR�SDUD�D�GLIXVmR�GH�DQ~QFLRV�QRV�GLIHUHQWHV�PHLRV�WUDGLFLRQDLV�H�

GLJLWDLV��1R�HQWDQWR��H�DSHVDU�GH�VHU�XP�FRQWH[WR�SUHVHQWH��R�VHX�SDSHO�QR�FRPSRUWDPHQWR�

RIIOLQH�H�RQOLQH�GR�DSRVWDGRU�QmR�WHP�VLGR�PXLWR�DSURIXQGDGR�QD�OLWHUDWXUD�H[LVWHQWH� 

 

7HPRV�� GHFHUWR�� FODUDV� DV� DOWHUDo}HV� GDV� IRUPDV� GH� FRQVXPR� FRP� R� PXQGR�

GLJLWDOL]DGR��TXH�VH�LQWHQVLILFDUDP�QR�GHFRUUHU�GD�SDQGHPLD��$LQGD�DVVLP��WUDGX]HP�VH�HP�

UHVXOWDGRV�DSDUHQWHPHQWH�DQWDJyQLFRV��XPD�PDLRU�SUHVHQoD�GLJLWDO�GH�GLYHUVDV�PRGDOLGDGHV�

GH�MRJR�D�GLQKHLUR��TXH�FRQVHTXHQWHPHQWH�VH�WUDGX]HP�HP�XP�PDLRU�XVR�GHVWDV�SODWDIRUPDV�

SRU�SDUWH�GD�SXEOLFLGDGH��TXH�QmR�FRUUHVSRQGHUDP��SURSRUFLRQDOPHQWH�D�XP�PDLRU�Q~PHUR�

GH�DSRVWDV�D�MRJR�D�GLQKHLUR�RQOLQH��&RQWUDULDPHQWH��QD�SUHVHQWH�LQYHVWLJDomR��REVHUYDPRV�

DLQGD�XPD�SUHIHUrQFLD�SHOR�MRJR�RIIOLQH��1mR�REVWDQWH��HQFRQWUDPRV�SLVWDV�LQWHUHVVDQWHV�TXH�

VXJHUHP� RV� HIHLWRV� GD� H[SRVLomR� GH� DQ~QFLRV� HP� PHLRV� RIIOLQH� H� RQOLQH� VREUH� R�

FRPSRUWDPHQWR� GH� MRJR� H�� SRVWHULRUPHQWH�� TXH� PHLRV� H�RX� WLSR� GH� DQ~QFLRV� VmR� PDLV�

HILFD]HV� 

 

&RP�D�SUHVHQWH�LQYHVWLJDomR�DOpP�GRV�FRQWULEXWRV� WHyULFRV�VmR� WDPEpP�DGX]LGRV�

FRQWULEXWRV�SDUD�D�SUiWLFD�SURILVVLRQDO�D�ILP�GH�GHVHQYROYHU�PHOKRUHV�SUiWLFDV�SXEOLFLWiULDV�

FRP�EDVH�QR�FRQFHLWR�GH�MRJR�UHVSRQViYHO��VHJXLQGR�R�FRQWH[WR�DWXDO�GR�PHUFDGR�GH�MRJR��

&RQVLGHUDPRV��SRUWDQWR��TXH�D�DWXDOLGDGH�GD�WHPiWLFD�DOXGH�D�EDVWDQWHV�RSRUWXQLGDGHV�GH�

UHDOL]DomR� GH� HVWXGRV� IXWXURV� QD� iUHD� DERUGDGD� QHVWD� LQYHVWLJDomR�� SRVVLELOLWDQGR� PDLV�

FRQFOXV}HV�DFHUFD�GR�HIHLWR�GD�SXEOLFLGDGH�QRV�FRPSRUWDPHQWRV�GH�MRJR�D�GLQKHLUR� 

 



 �� 

5HIHUrQFLDV�%LEOLRJUiILFDV 
 

$EERWW��0����������7KH�HSLGHPLRORJ\�DQG�LPSDFW�RI�JDPEOLQJ�GLVRUGHU�DQG�RWKHU�JDPEOLQJ�UHODWHG�

KDUP��,Q�:+2�)RUXP�RQ�DOFRKRO��GUXJV�DQG�DGGLFWLYH�EHKDYLRXUV��*HQHYD��6ZLW]HUODQG��

KWWSV���ZZZ�ZKR�LQW�GRFV�GHIDXOW�VRXUFH�VXEVWDQFH�XVH�WKH�HSLGHPLRORJ\�DQG�LPSDFW�RI�

JDPEOLQJ�GLVRUGHU�DQG�RWKHU�JDPEOLQJ�UHODWH�KDUP�SGI� 

 

$UD~MR��$��/��&����������2�SDSHO�GH�YDULiYHLV�LQGLYLGXDLV�H�FRQWH[WXDLV�QR�HQYROYLPHQWR�HP�MRJRV�

GH� ORWDULD� LQVWDQWkQHD� HP� DGROHVFHQWHV� SRUWXJXHVHV� >'LVVHUWDomR� GH� 0HVWUDGR��

8QLYHUVLGDGH�&DWyOLFD�3RUWXJXHVD@��KWWS���KGO�KDQGOH�QHW��������������� 

 

$UL\DEXGGKLSKRQJV��9����������/RWWHU\�JDPEOLQJ��$�UHYLHZ��-RXUQDO�RI�*DPEOLQJ�6WXGLHV���������

����KWWSV���GRL�RUJ���������V����������������� 

 

$WKHUWRQ��)���	�%H\QRQ��&����������,V�JDPEOLQJ�DQ�HPHUJLQJ�SXEOLF�KHDOWK�LVVXH�IRU�:DOHV��8."�

-RXUQDO�RI�3XEOLF�+HDOWK������������������KWWSV���GRL�RUJ���������SXEPHG�IG\���� 

 

%DOVD�� &���9LWDO�� &��� 	�8UEDQR��&�� �������� ,9� ,QTXpULWR�1DFLRQDO� DR�&RQVXPR� GH� 6XEVWkQFLDV�

3VLFRDWLYDV�QD�3RSXODomR�*HUDO��3RUWXJDO����������6,&$'���6HUYLoR�GH�,QWHUYHQomR�QRV�

&RPSRUWDPHQWRV�$GLWLYRV�H�QDV�'HSHQGrQFLDV� 

 

%DOVD�� &��� 9LWDO�� &��� 	� 8UEDQR�� &�� �������� 9� ,QTXpULWR� 1DFLRQDO DR� &RQVXPR� GH� 6XEVWkQFLDV�

3VLFRDWLYDV� QD� 3RSXODomR� *HUDO� �� 3RUWXJDO� ������ 6,&$'��

KWWSV���ZZZ�LFDG�SW�'RFXPHQW/LVW�*HW)LOH"LG ���	ODQJXDJH,G � 

 

https://www.who.int/docs/default-source/substance-use/the-epidemiology-and-impact-of-gambling-disorder-and-other-gambling-relate-harm.pdf
https://www.who.int/docs/default-source/substance-use/the-epidemiology-and-impact-of-gambling-disorder-and-other-gambling-relate-harm.pdf
http://hdl.handle.net/10400.14/38382
https://doi.org/10.1007/s10899-010-9194-0
https://doi.org/10.1093/pubmed/fdy164
https://www.icad.pt/DocumentList/GetFile?id=569&languageId=1


 �� 

%LQGH�� 3���	�5RPLOG��8�� �������� 6HOI�UHSRUWHG� QHJDWLYH� LQIOXHQFH� RI� JDPEOLQJ� DGYHUWLVLQJ� LQ� D�

6ZHGLVK� SRSXODWLRQ�EDVHG� VDPSOH�� -RXUQDO� RI� *DPEOLQJ� 6WXGLHV�� ���� ���������

KWWSV���GRL�RUJ���������V���������������[� 

  

%RXJXHWWD\D��$��� /\QRWW��'��� &DUWHU��$��� =HUKRXQL��2���0H\HU�� 6��� /DGHJDDUG�� ,���*DUGQHU�� -���	�

2¶%ULHQ�� .�� 6�� �������� 7KH� UHODWLRQVKLS� EHWZHHQ� JDPEOLQJ� DGYHUWLVLQJ� DQG� JDPEOLQJ�

DWWLWXGHV��LQWHQWLRQV�DQG�EHKDYLRXUV��$�FULWLFDO�DQG�PHWD�DQDO\WLF�UHYLHZ��&XUUHQW�2SLQLRQ�

LQ�%HKDYLRUDO�6FLHQFHV��������������KWWSV���GRL�RUJ���������M�FREHKD������������� 

 

%URFKDGR��$���6DQWRV��0���2OLYHLUD��)���	�(VSHUDQoD��-����������*DPEOLQJ�EHKDYLRU��,QVWDQW�YHUVXV�

WUDGLWLRQDO� ORWWHULHV�� -RXUQDO� RI� %XVLQHVV� 5HVHDUFK�� ���� ���������

KWWSV���GRL�RUJ���������M�MEXVUHV������������� 

 

%URZQH��0���+LQJ��1���5XVVHOO��$��0���7KRPDV��$���	�-HQNLQVRQ��5����������7KH�LPSDFW�RI�H[SRVXUH�

WR�ZDJHULQJ�DGYHUWLVHPHQWV�DQG�LQGXFHPHQWV�RQ�LQWHQGHG�DQG�DFWXDO�EHWWLQJ�H[SHQGLWXUH��

$Q�HFRORJLFDO�PRPHQWDU\�DVVHVVPHQW�VWXG\��-RXUQDO�RI�%HKDYLRUDO�$GGLFWLRQV������������

����� 

 

&DODGR��9����������-RJR��,QWHUQHW�H�2XWURV�&RPSRUWDPHQWRV��6,&$'���6HUYLoR�GH�,QWHUYHQomR�QRV�

&RPSRUWDPHQWRV� $GLWLYRV� H� QDV� 'HSHQGrQFLDV��

KWWSV���FRPXP�UFDDS�SW�ELWVWUHDP������������������-RJR���,QWHUQHW���H���RXWURV��

�FRPSRUWDPHQWRV���DGLWLYRV�SGI 

 

https://doi.org/10.1007/s10899-018-9791-x
https://doi.org/10.1016/j.cobeha.2020.02.010
https://doi.org/10.1016/j.jbusres.2018.01.001
https://comum.rcaap.pt/bitstream/10400.26/51132/1/Jogo%20Internet%20e%20outros%20comportamentos%20aditivos.pdf
https://comum.rcaap.pt/bitstream/10400.26/51132/1/Jogo%20Internet%20e%20outros%20comportamentos%20aditivos.pdf
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&DODGR��)���	�*ULIILWKV��0��'�� ��������3UREOHP�JDPEOLQJ�ZRUOGZLGH��$Q�XSGDWH�DQG�V\VWHPDWLF�

UHYLHZ�RI�HPSLULFDO� UHVHDUFK� �����±�������-RXUQDO�RI�%HKDYLRUDO�$GGLFWLRQV������������

�����KWWSV���GRL�RUJ������������������������� 

 

&DUQHLUR��(���7DYDUHV��+���6DQFKHV��0���3LQVN\��,���&DHWDQR��5���=DOHVNL��0���	�/DUDQMHLUD��5����������

*HQGHU� GLIIHUHQFHV� LQ� JDPEOLQJ� H[SRVXUH� DQG� DW� ULVN� JDPEOLQJ� EHKDYLRU�� -RXUQDO� RI�

*DPEOLQJ�6WXGLHV��KWWSV���GRL�RUJ���������V����������������� 

 

&DVWUpQ��6���.RQWWR�� -���$OKR��+���	�6DORQHQ��$��+�� ��������7KH� UHODWLRQVKLS�EHWZHHQ�JDPEOLQJ�

H[SHQGLWXUH�� VRFLRဨGHPRJUDSKLFV�� KHDOWKဨUHODWHG� FRUUHODWHV� DQG� JDPEOLQJ� EHKDYLRXU²D�

FURVVဨVHFWLRQDO� SRSXODWLRQဨEDVHG� VXUYH\� LQ� )LQODQG�� $GGLFWLRQ�� �������� ��������

KWWSV���GRL�RUJ���������DGG������ 

 

&KDJDV��%��7�� ��������0HUFDGR�GR� -RJR�/HJDOL]DGR� HP�3RUWXJDO��8PD�EUHYH�DQiOLVH� GDV�PDLV�

UHFHQWHV� WHQGrQFLDV�� � /LYUR� GH� $FWDV� ��� )yUXP� GH� ,QYHVWLJDomR� &6*�� 8QLGDGH� GH�

,QYHVWLJDomR�HP�&LrQFLDV�6RFLDLV� H�*HVWmR� �&6*���GR� ,QVWLWXWR�6XSHULRU�GH�(FRQRPLD� H�

*HVWmR� �,6(*�� GD� 8QLYHUVLGDGH� GH� /LVERD� KWWSV���FVJ�UF�LVHJ�XOLVERD�SW�ZS�

FRQWHQW�XSORDGV���������/LYUR$FWDV)RUXP��SGI�SDJH ��� 

 

&KDJDV��%��7���*RPHV��-��)��6���	�*ULIILWKV��0��'����������&RQVXPHU�SURILOH�VHJPHQWDWLRQ�LQ�RQOLQH�

ORWWHU\�JDPEOLQJ�XWLOL]LQJ�EHKDYLRUDO�WUDFNLQJ�GDWD�IURP�WKH�3RUWXJXHVH�1DWLRQDO�/RWWHU\��

-RXUQDO�RI�*DPEOLQJ�6WXGLHV��������KWWSV���GRL�RUJ���������V������������������ 

 

'HFUHWR�/HL� QR� �������� GR� 0LQLVWpULR� GD� (FRQRPLD�� �������� 'LiULR� GD� 5HS~EOLFD��

KWWSV���GLDULRGDUHSXEOLFD�SW�GU�GHWDOKH�GHFUHWR�OHL����������������� 

https://doi.org/10.1556/2006.5.2016.073
https://doi.org/10.1007/s10899-019-09884-7
https://doi.org/10.1111/add.13929
https://csg.rc.iseg.ulisboa.pt/wp-content/uploads/2019/12/LivroActasForum4.pdf#page=19
https://csg.rc.iseg.ulisboa.pt/wp-content/uploads/2019/12/LivroActasForum4.pdf#page=19
https://doi.org/10.1007/s10899-021-10072-9
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