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¬ 'HXV�PHX &ULDGRU H PDQWHQHGRU� WRGD�D KRQUD H WRGD D JOyULD�

¬�XQLYHUVLGDGH�GH�7UiV�RV�0RQWHV�H�$OWR�'RXUR�

SRU�PDLV�HVWD�RSRUWXQLGDGH�QR�PHX�SHUFXUVR�DFDGpPLFR��

VHQGR�D�PLQKD�����IRUPDomR UHDOL]DGD�QHVWD�FRQFHLWXDGD��LQVWLWXLomR��

¬�PLQKD�DPDGD�EHEp�KLJK�QHHG�(YD��TXH�QDVFHX�GXUDQWH�HVWH�SyV

GRXWRUDPHQWR��WRUQDQGR�R�GHVDILR�DLQGD�PDLRU�H�TXDVH

LPSRVVtYHO� )RL XPD LQYHVWLJDomR�UHDOL]DGD QR

3XHUSpULR FRP�PXLWR�VDFULItFLR��³VDQJXH�VXRU�H�OiJULPDV´�

$R�PHX�PDULGR�3DWULFN

$R PHX DGPLUDGR RULHQWDGRU $UPDQGR /RXUHLUR� SRU�VHU TXHP�p�

SURILVVLRQDOPHQWH H SHVVRDOPHQWH�



+DYHUi DOJXPD FRLVD TXH LQWHUHVVH D WRGD D JHQWH"

+DYHUi�DOJXPD�FRLVD�TXH�GLJD�UHVSHLWR�D�WRGDV�DV SHVVRDV� LQGHSHQGHQWHPHQWH GR TXH VmR H

GR VtWLR GRPXQGR RQGH YLYHP"

4XDO D FRLVD PDLV LPSRUWDQWH GD YLGD"

$GPLWLQGR�TXH�WRGDV�DV�QHFHVVLGDGHV�HVWmR�VDWLVIHLWDV�VHUi�TXH�UHVWD�DOJXPD�FRLVD�GH�TXH�

WRGRV�RV�KRPHQV SUHFLVDP"

2�KRPHP�QmR�YLYH�DSHQDV�GH�SmR��e�HYLGHQWH�TXH�WRGRVRV KRPHQV SUHFLVDP GH FRPHU�

7RGRV SUHFLVDP GH DPRU�H�GH�DWHQomR��PDV�Ki�DOJR�PDLV�GH�TXH�WRGRV�RV KRPHQV�SUHFLVDP�

3UHFLVDPRV�GH�GHVFREULU�TXHP�VRPRV�H�SRUTXH�p�TXHYLYHPRV�

4XHP�VH�LQWHUHVVD�SRU�WDLV�SUREOHPDV��SUHRFXSD�VHFRP�WXGR�DTXLOR�TXH�RV�KRPHQV�GLVFXWHP�

GHVGH�TXHDSDUHFHUDP�QHVWH SODQHWD�

(VWDV�SHUJXQWDV�IRUDP�FRORFDGDV�GHVGH�VHPSUH�SHORV KRPHQV��1mR�FRQKHFHPRV�QHQKXPD�

FXOWXUD�TXH�QmR WHQKD�SHUJXQWDGR�TXHP�VmR�RV�KRPHQV�H GH�RQGH�YHP�RPXQGR�

�*DDUGHU� -RVWHLQ� ����� S����
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2�SUHVHQWH�GRFXPHQWR�FRPSUHHQGH�R�UHODWyULR�ILQDO�GH�SyV�GRXWRUDPHQWR��FRP�SUHYLVmR LQLFLDO�

GH�UHDOL]DomR�HQWUH�)HYHUHLUR�GH������H�'H]HPEUR�GH�������WHQGR�VLGR�HQWUHJXH XPD�SULPHLUD�

YHUVmR�GR�PHVPR�HP�-DQHLUR�GH�������2�GRFXPHQWR�YROWRX D�VHU�HQWUHJXH GH IRUPD GHILQLWLYD

HP� VXD� VHJXQGD� YHUVmR� DSyV D UHDOL]DomR GDV FRUUHo}HV VXJHULGDV SHOR && GD (&+6� $

SURUURJDomR�GR�SUD]R�GH�HQWUHJD��DWp����GH�MXOKR�GH�������IRL�DSURYDGD�SRU�XQDQLPLGDGH HP�

UHXQLmR�GR�&RQVHOKR�&LHQWtILFR�GH����GH�0DUoR�GH�������SRU�DQDORJLD�FRP�D�GHFLVmR GD /HL GR�

2UoDPHQWR UHVSHLWDQWH D WHVHV GH GRXWRUDPHQWR�H GH PHVWUDGR� 5HODWyULR�TXH�DJRUD�VH�YROWD�D�

HQWUHJDU�QD�VXD�WHUFHLUD YHUVmR��DSyV�QRYDPHQWH�VH�SURFHGHU�jV�FRUUHo}HV�VXJHULGDV�SHOR�&&�GD�

(&+6�HP���GH�)HYHUHLUR�GH�������

2 WHPD FHQWUDO GHULYRX GH XP DQVHLR GH FRQWLQXDomR GD WHVH GRXWRUDO� GHIHQGLGD H DYDOLDGDFRP�

QRWD�Pi[LPD�QD�87$'�HP�-DQHLUR�GH�������1D�WHVH�GH�GRXWRUDGR�DQWHULRUPHQWH UHDOL]DGD��IRL�

HIHWXDGR�XP�HVWXGR TXDQWLWDWLYR�H�HVWDWtVWLFR�FRP�LQTXpULWRV�SRU TXHVWLRQiULR FRP UHVSRVWDV

IHFKDGDV VREUH FRVPRYLVmR D ���� DOXQRV GH XPD XQLYHUVLGDGH�SRUWXJXHVD��ILFRX�R�DQVHLR�SRU

SRGHU� RXYLU� RXWURV DOXQRV GH� RXWUDV� XQLYHUVLGDGHV�� SRU� LQWHUPpGLR GD RSRUWXQLGDGH GH�

FRQFUHWL]DomR GH�XP�HVWXGR TXDOLWDWLYR� DWUDYpV�GH�HQWUHYLVWDV�

3DUD� DOpP� GHVWD� GLIHUHQoD� GH� kPELWR� PHWRGROyJLFR UHODWLYDPHQWH� DR� GRXWRUDPHQWR�� KRXYH�

RXWUDV��WDLV�FRPR�VHMD�R�WUDWDPHQWR�GD�FRVPRYLVmR�D�SDUWLU�GH�WUrV�TXHVW}HV TXH�QmR�IRUDP�Dt�

FRQWHPSODGRV��GH�RQGH�YLP"�SDUD�RQGH�YRX"�TXDO�R�SURSyVLWR�GD�YLGD"���R�TXH�SHUPLWH�GDU�FRQWD�

GH�XP�SURFHVVR�HYROXWLYR�GD�SHVTXLVD�HIHWXDGD��QRPHDGDPHQWH�QR�TXH�FRQFHUQH�j�GLVFXVVmR�

HP�WRUQR�GR�TXH�VH�HQWHQGH�SRU�FRVPRYLVmR���

'HYHPRV� HVFODUHFHU� TXH� R� 3URMHWR GH ,QYHVWLJDomR LQLFLDO� WLQKD FRPR� REMHWLYR� JHUDO�

³5HODFLRQDU�D�FRVPRYLVmR�FRP�R�VXFHVVR�DFDGpPLFR�GRV HVWXGDQWHV�GDV�XQLYHUVLGDGHV�S~EOLFDV�

SRUWXJXHVDV´��7DO�SURMHWR��HQWUH�RXWURV�DVSHWRV��SURFXUDULD�DQDOLVDU�R�VXFHVVR�DFDGpPLFR��FRP�

IRFR� QDV�PpGLDV� DOFDQoDGDV� GRV� DOXQRV� GR� ���� ��� H� ��� DQRV�� R� TXH� QRV� H[LJLULD� XP� HVWXGR�

ORQJLWXGLQDO�H�D�YLVLWD�HP�YiULRV�PRPHQWRV�jV�GLIHUHQWHV�XQLYHUVLGDGHV��QRPHDGDPHQWH�jV�VXDV�

VHFUHWDULDV��1R�HQWDQWR��IDFH�D�FRQVWUDQJLPHQWRV�YiULRV�GHULYDGRV�DR�VXUJLPHQWR�GD�SDQGHPLD

WLYHPRV�GH�DOWHUDU�R�SODQR�LQLFLDO��SRU�IRUPD�D�HYLWDU�SHULJRV�GHVQHFHVViULRV�H�FXPSULUPRV FRP�

DV�QRUPDV�YLJHQWHV�� (VWH�IDFWR��R�GHVYLR�HQWUH�R�SODQLILFDGR�H�R�H[HFXWDGR��RFRUUH�HP�P~OWLSORV�
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SURFHVVRV� GH� LQYHVWLJDomR�� PHVPR� QDTXHOHV� TXH� VmR� GH� FDUL]� WRWDOPHQWH� TXDQWLWDWLYR� H�

H[SHULPHQWDLV�� RQGH� R� FRQWUROR� GR� LQYHVWLJDGRU� RX� GDV� HTXLSDV� GH� LQYHVWLJDGRUHV� VREUH� R�

FDPLQKR� GD� LQYHVWLJDomR� p� PXLWR�PDLRU� GR� TXH� R� TXH� RFRUUH� QDV� LQYHVWLJDo}HV� GH� SHQGRU�

TXDOLWDWLYR��TXH�QmR�VmR�WmR�KHUPpWLFDV�

$VVLP��RSWRX�VH�SRU�DEDQGRQDU�D�GLPHQVmR�GR�VXFHVVR�DFDGpPLFR��SDVVDQGR�R�HVWXGR�D�FHQWUDU�

VH�VRPHQWH�QD�YLVmR�GRV�HVWXGDQWHV�VREUH�D�FRVPRYLVmR��'HVWD�IRUPD��HQWUHYLVWiPRV�HP����GDV

�� 8QLYHUVLGDGHV� S~EOLFDV SRUWXJXHVDV �� HVWXGDQWH VREUH VXDV LGHLDV GH FRVPRYLVmR� )RUDP�

UHDOL]DGDV��SRUWDQWR�����HQWUHYLVWDV��(VWD DOWHUDomR IH] FRP TXH R WtWXOR LQLFLDO GR SURMHWR WDPEpP

IRVVH DOWHUDGR�

$� SURFXUD� GRV� MRYHQV� SHOR� HQVLQR� VXSHULRU� WHP� VLGR� FUHVFHQWH�� 2� LQWHUHVVH� GD� FLrQFLD��

QRPHDGDPHQWH� GDV� &LrQFLDV� GD� (GXFDomR�� RQGH� ORFDOL]DPRV� D� QRVVD� SHVTXLVD�� VREUH� HVWHV�

HVWXGDQWHV�H�VREUH�HVWH�VHWRU�GR�VLVWHPD�GH�HQVLQR�WHP�VLGR�WDPEpP�FDGD�YH]�PDLRU��$ REWHQomR

GR GLSORPD GH FXUVR VXSHULRU p XPD PHWD SDUD JUDQGH SDUWH GRV MRYHQV� $OpPGLVVR� R DXPHQWR

GR Q~PHUR GH ,QVWLWXLo}HV GH (QVLQR 6XSHULRU TXH RIHUHFH HVVD RSRUWXQLGDGH j SRSXODomR�

HVWLPXORX D H[SDQVmR QR LQJUHVVR QD XQLYHUVLGDGH SRU P~OWLSORV�MRYHQV��$�SDUWLU�GHVVH�

TXDGUR�HQFRQWUD�VH�XPD�GLYHUVLGDGH�GH�FRQWH[WRV�TXH� SRU�VXD�YH]��SHUPLWHP�DRV�HVWXGDQWHV�

GLIHUHQWHV�H[SHULrQFLDV�� ,QJUHVVDU�QD�XQLYHUVLGDGH DFDUUHWD JUDQGHV H QRYRV GHVDILRV DIHWLYRV�

FRJQLWLYRV H VRFLDLV� 2V DQRV TXH RV HVWXGDQWHVSDVVDP�QD�XQLYHUVLGDGH�VmR� LPSRUWDQWHV� WDQWR�

SDUD� R� GHVHQYROYLPHQWR� SHVVRDO� TXDQWR SDUD� D� IRUPDomR� SURILVVLRQDO�� UHIOHWLQGR� QR�

GHVHQYROYLPHQWR� GD� SUySULD� VRFLHGDGH� RQGH LUmR DWXDU TXDQGR JUDGXDGRV� 'DGD HVVD

GLYHUVLGDGH� p LPSRUWDQWH FRQKHFHU FRPR VH Gi RSHUILO XQLYHUVLWiULR�GR�VpFXOR�;;,�

$V H[LJrQFLDV GH TXDOLILFDomR SURILVVLRQDO H GH DSUHQGL]DJHP FRQWtQXD �-HQVFKNH� �����6RDUHV��

������� VRPDGDV�j�H[SDQVmR�H�j�GHPRFUDWL]DomR�GR� DFHVVR�DR�HQVLQR�VXSHULRU �0LQLVWpULR GD

(GXFDomR� ����� WrP HVWLPXODGR R LQJUHVVR GH XP Q~PHUR FDGD YH] PDLRUGH HVWXGDQWHV QDV

XQLYHUVLGDGHV� &RPR FRQVHTXrQFLD GLVVR� FRQVWDWD�VH D KHWHURJHQHLGDGH� GRV� HVWXGDQWHV�

XQLYHUVLWiULRV��0DFHGR��7UHYLVDQ��7UHYLVDQ��	�0DFHGR� ������6RDUHV��������=DJR���������$R�

PHVPR�WHPSR�HP�TXH�VH�REVHUYD�D�DPSOLDomR�GR VLVWHPD GH HGXFDomR VXSHULRU� YHULILFD�VH D

QHFHVVLGDGH GH DSRLR H RULHQWDomR DRVXQLYHUVLWiULRV� QR GHFRUUHU GH VHXV� DQRV� GH IRUPDomR

�$OPHLGD 	 6RDUHV� ������
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2 SURFHVVR GH GHVHQYROYLPHQWR XQLYHUVLWiULR� HQYROYH GLYHUVRV DVSHWRV� FRPR R

GHVHQYROYLPHQWR�GH�FRPSHWrQFLDV�DFDGrPLFDV�H�FRJQLWLYDV��2XWURV�SRQWRV�D�FRQVLGHUDU VmR R

HVWDEHOHFLPHQWR GH UHODo}HV LQWHUSHVVRDLV SRVLWLYDV H JUDWLILFDQWHV� GHVHQYROYLPHQWR GD�

LGHQWLGDGH��DXWRQRPLD��HTXLOtEULR�HPRFLRQDO��ILORVRILD�GH�YLGD��SURMHWR�YRFDFLRQDO SHVVRDO GRV

XQLYHUVLWiULRV��)HUUHLUD HW DO�� ����� 6DQWRV�	 $OPHLGD��������

&RP�EDVH�HP�XP�FRQMXQWR�GH�SHVTXLVDV�UHDOL]DGDV�FRP�HVWXGDQWHV�GH�QtYHO�VXSHULRU� )HUUHLUD�

HW� DO�� ������� GHIHQGHP� TXH� D� FRPSUHHQVmR� GDV� PXGDQoDV� GHVVD� SRSXODomR� HP WHUPRV�

SVLFRVVRFLDLV�H�FRJQLWLYRV�H�GH�DMXVWDPHQWR�j�XQLYHUVLGDGH�GHYH�FRQWHPSODU�WDQWRD�DERUGDJHP�

GHVHQYROYLPHQWLVWD� TXDQWR� D� FRQWH[WXDOLVWD�� $� SULPHLUD� SUHRFXSD�VH� HP FRQKHFHU� H�

FRPSUHHQGHU� DV� PXGDQoDV� LQWHUQDV� TXH� RFRUUHP� QR� LQGLYtGXR�� HQTXDQWR� D VHJXQGD� EXVFD�

FRQVLGHUDU�D�LQIOXrQFLD�GH�YDULiYHLV�H[WHUQDV�QHVVH�SURFHVVR�GH�PXGDQoD�2V DXWRUHV VDOLHQWDP

TXH DGHPDLV GDV FDUDFWHUtVWLFDV GRV HVWXGDQWHV� D SUySULD LQVWLWXLomR� DWUDYpV� GRV� REMHWLYRV�

HGXFDWLYRV��UHODomR�SHGDJyJLFD��FXOWXUD�HVWXGDQWLO��HQWUH�RXWURV DVSHWRV� SRGH FXPSULU XP SDSHO

IDFLOLWDGRU QR GHVHQYROYLPHQWR GRV HVWXGDQWHV� SURPRYHQGR VXD LQWHJUDomR�QR HQVLQR VXSHULRU�

+i WHPSRV DWUiV DFUHGLWDYD�VH TXH R DOXQR HUD XPD WiEXOD UDVD� RX VHMD� TXH LD SDUD D HVFRODVHP

FRQKHFLPHQWR QHQKXP� VLPSOHVPHQWH SDUD DEVRUYHU WXGR�0DV ORJR HVWH FRQFHLWR IRLPRGLILFDGR�

H YLX�VH TXH TXDQGR XP DOXQR HQWUD QD HVFROD� HOH Mi YHP FRP XPD EDJDJHPGH VLJQLILFDGRV H

FRQKHFLPHQWRV TXH GHYHP VHU�DJUHJDGRV�DRV QRYRV�H YDORUL]DGRV�

0DV XPD TXHVWmR DLQGD PDLRU p�� TXDQGR VH WUDWD GH HGXFDomR WHPRV TXH HVWXGDU R REMHWRGH�

HVWXGR��TXHP�p�QRVVR�REMHWR�GH�HVWXGR"�2�DOXQR� TXHP�p�R�DOXQR"�8P�VHU�KXPDQR� (VWH�VHU�

KXPDQR�YDL�SDUD�HVFROD�FRPR�XP�VHU��FRP�YiULDV�iUHDV�TXH�FRPS}HP�R�VHX�VHU LQWHJUDO�RX�VHUi�

TXH�TXDQGR�HOH�FKHJD�QD�HVFROD�Vy�GHYHPRV�HQIDWL]DU�XPD�SDUWH��D DFDGrPLFD"

$TXL�HQWUD� WDPEpP�XPD�TXHVWmR�PXLWR� LPSRUWDQWH��XPD�HVFROD�QmR� WHP�VRPHQWH�R�GHYHUGH�

SUHSDUDU DFDGrPLFD�H�SURILVVLRQDOPHQWH�R�DOXQR��PDV�WDPEpP�GH�R�SUHSDUDU�SDUD�D YLGD� SDUD�

VHU� XP FLGDGmR�� H SDUD LVWR p� LPSRUWDQWH� HQVLQDU� RV� FRQFHLWRV� GH VROLGDULHGDGH� FLGDGDQLD�

GHPRFUDFLD��SDUWLFLSDomR��HQWUH�RXWURV�YDORUHV�TXH�FRQWULEXHP�SDUD�R�GHVHQYROYLPHQWR�LQWHJUDO�

GD�SHVVRD��REMHWLYR�IXOFUDO�GR�SURFHVVR�HGXFDWLYR��
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4XDQGR�VH�WUDWD�GH�HGXFDomR�QmR�WHP�FRPR�HQIDWL]DU�R�LQWHOHFWR�VHP�HQJOREDU�DV�RXWUDV

iUHDV DGMXQWDV FRPR XP FXUUtFXOR RFXOWR� PDV VH D HVFROD QmR SULRUL]DU H QmR ³JDVWDU´ XP

WHPSR SDUD HVWD HGXFDomR� R�DOXQR�VDLUi LQFRPSOHWR�

'LDQWH�GHVVDV�FRQVLGHUDo}HV��R�REMHWLYR�GHVWH�HVWXGR�IRL��XPD�YH]�TXH�VH�UHFRQKHFH�TXH

R� DPELHQWH�XQLYHUVLWiULR�SRGH� WHU� XP�SDSHO� DWLYR�QHVVH�SURFHVVR� �&DUPR�	�3RO\GRUR�

����� )HUUHLUD HW DO�� ������ LGHQWLILFDU D FRVPRYLVmR �OLJDGD DV � SHUJXQWDV IXQGDPHQWDLV�

GH�RQGH�YLP"�SDUD�RQGH�YRX"�TXDO�R�SURSyVLWR�GD�YLGD"� GRV�HVWXGDQWHV�SDUWLFLSDQWHV�QR

HVWXGR GH FDGD LQVWLWXLomR� $ SUHVHQWH SHVTXLVD LQYHVWLJRX �� DOXQRV GH �� XQLYHUVLGDGHV

S~EOLFDV�SRUWXJXHVDV����SRU�FDGD XPD GHODV��FRQIRUPH�Mi�H[SOLFLWDPRV�DQWHV�

(QWHQGHQGR�R�SURFHVVR�HGXFDWLYR�FRPR�DOJR�JOREDO��TXH�FRQWHPSOD�GLYHUVDV�GLPHQV}HV��

ILFD�FODUR�TXH�R�SUHVHQWH�HVWXGR�VH�LQVHUH�QDV�&LrQFLDV�GD�(GXFDomR�

&RQVLGHUDPRV� TXH� R HVWXGR� GD� FRVPRYLVmR� GRV� HVWXGDQWHV XQLYHUVLWiULRV�� TXH� DJRUD�

DSURIXQGDPRV�� SRLV� HOH� Gi� FRQWLQXLGDGH�� FRPR� Mi� IRL� UHIHULGR� DR� GRXWRUDPHQWR� p�

UHOHYDQWH SRU� YiULRV� PRWLYRV�� 3ULPHLUDPHQWH� p� GH� FDUiWHU� LQRYDGRU�� SRLV� QmR� H[LVWHP�

PXLWRV� HVWXGRV� VREUH� D� FRVPRYLVmR� UHODFLRQDGRV� FRP� HVWXGDQWHV� GR� HQVLQR� VXSHULRU��

VHQGR� SRUWDQWR�� RV� VHXV� UHVXOWDGRV� XP�DFUpVFLPR�SDUD� D LQYHVWLJDomR�GDV�&LrQFLDV� GD�

(GXFDomR�

3RU�RXWUR�ODGR��LQYHVWLJDU�VREUH�DV�YLV}HV�TXH�HVWXGDQWHV�XQLYHUVLWiULRV�WrP�VREUH�R�VHU�

SDUHFH�QRV GH H[WUHPD� UHOHYkQFLD� HGXFDFLRQDO�� &RQYpP� OHPEUDU� FRPR RV� SLODUHV� GD�

HGXFDomR�VmR�GHVFULWRV SDUD�VpFXOR�;;,��SRU�'HORUV���������DSUHQGHU�D�FRQKHFHU��DSUHQGHU�

D� ID]HU�� DSUHQGHU� D� FRQYLYHU� H� DSUHQGHU� D� VHU� �FRQFHLWR�SULQFLSDO� TXH� LQWHJUD� WRGRV�RV�

DQWHULRUHV���3RUWDQWR��SRGHPRV�GL]HU�TXH�HVWDPRV�IXQGDPHQWDGRV�HP�HQWHQGLPHQWRV GR�

SURFHVVR�HGXFDWLYR�TXH�DMXGDP�D�GDU�EDVH�j�LQYHVWLJDomR�TXH UHDOL]iPRV��3RLV��D�HGXFDomR�

GHYH�FRQWULEXLU�SDUD�R�GHVHQYROYLPHQWR� WRWDO�GD�SHVVRD�± HVSLULWR��FRUSR�� LQWHOLJrQFLD��

VHQVLELOLGDGH��VHQWLGR�HVWpWLFR��UHVSRQVDELOLGDGH�SHVVRDO��7RGR�R�VHU�KXPDQR�GHYH�UHFHEHU�

XPD�HGXFDomR�TXH�OKH�Gr�IHUUDPHQWDV�SDUD�R�GHVSHUWDU�GR�SHQVDPHQWR�FUtWLFR�H�DXWyQRPR��

DVVLP�FRPR�SDUD�IRUPXODU�VHXV�MXt]RV�GH�YDORU�H VHU�LQWHOHFWXDOPHQWH OLYUH��
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&RPR�UHIHUH�'HORUV��������S����������

0DLV�GR�TXH�QXQFD�D�HGXFDomR�SDUHFH�WHU�FRPR�SDSHO�HVVHQFLDO��FRQIHULU�D�WRGRV�RV�VHUHV�

KXPDQRV D�OLEHUGDGH�GH�SHQVDPHQWR��R�GLVFHUQLPHQWR��RV�VHQWLPHQWRV�H�D�LPDJLQDomR�GH�

TXH�QHFHVVLWDP�SDUD�GHVHQYROYHU�RV�VHXV�WDOHQWRV�H�SHUPDQHFHUHP��WDQWR�TXDQWR�SRVVtYHO��

GRQRV�GH VHXV�SUySULRV�GHVWLQRV�������(VVH�GHVHQYROYLPHQWR�GR�VHU�KXPDQR��TXH�VH�UHDOL]D�

GHVGH�R�QDVFLPHQWR�DWp�D�PRUWH��p�XP�SURFHVVR�GLDOpWLFR�TXH�FRPHoD�SHOR�FRQKHFLPHQWR�

GH�VL�PHVPR�SDUD�VH�DEULU��HP�VHJXLGD��j�UHODomR�FRP�R�RXWUR��1HVVH�VHQWLGR��D�HGXFDomR�

p��DQWHV�GH�PDLV�QDGD��XPD�YLDJHP�LQWHULRU��FXMDV�HWDSDV�FRUUHVSRQGHP�j�GD�PDWXUDomR

FRQWtQXD�GD�SHUVRQDOLGDGH�

3RUWDQWR��UHDILUPDPRV�TXH�D�HGXFDomR�QmR�VH�UHVWULQJH�DSHQDV�DR�VHX�FDUiWHU�DFDGpPLFR��

j�VXD�FRPSRQHQWH�GD�LQVWUXomR��e�XP�SURFHVVR�GH�IRUPDomR�JOREDO��LQFOXVLYH�R�HQVLQDU�D�

VHU� QR�TXDO�R�VLVWHPD GH�HQVLQR�HP�JHUDO�H�R�HQVLQR�VXSHULRU�HP�SDUWLFXODU�WHP�XP�SDSHO�

IXQGDPHQWDO��

$V SDUWHV TXH FRQVWLWXHP R UHODWyULR VmR�� SDUD� DOpP� GHVWD� LQWURGXomR� SUREOHPiWLFD�

IXQGDPHQWDomR WHyULFD� REMHWLYRV� PHWRGRORJLD� UHVXOWDGRV H GLVFXVVmR� FRQFOXVmR�

SURGXWRV�H UHIHUrQFLDV ELEOLRJUiILFDV�
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�� 352%/(0È7,&$

³$ HVFROKD GR SUREOHPD���WHP GH WHU XP VHQWLGR GH
RSRUWXQLGDGH� H� XP� YDORU� DFDGrPLFR� H� SUDWLFR�´�6RX]D� 	
%DSWLVWD�����SS���

/HYDQGR�HP�FRQWD�RV�SULQFtSLRV�DWUiV�H[SRVWRV��H�DSyV�WHUPRV DQDOLVDGR�YiULDV�SRVVtYHLV

SHUJXQWDV� GH� SDUWLGDV�� DSUHVHQWDPRV� DTXHOD� TXH� QRV� SDUHFH� D� PDLV� LQGLFDGD� SDUD� GDU

UHVSRVWD� DR� FRQMXQWR� GH� SULQFtSLRV� PHWRGROyJLFRV� HVWXGDGRV� SHORV� YiULRV� DXWRUHV�

3HUJXQWD� TXH� Gi�� FRQIRUPH� UHIHULPRV� FRQWLQXLGDGH� DR� GRXWRUDPHQWR�� DSURIXQGDQGR�

DOJXPDV�YHUWHQWHV�DWUDYpV�GDV HQWUHYLVWDV�FRP RV ���HVWXGDQWHV�SRUWXJXHVHV�

$ SHUJXQWD GH SDUWLGD GHVWH HVWXGR p�

x 4XDO� D� YLVmR� GH� PXQGR� �FRVPRYLVmR�� GRV� HVWXGDQWHV� SDUWLFLSDQWHV� QR
HVWXGR� GH XQLYHUVLGDGHV�S~EOLFDV SRUWXJXHVDV"

$�DERUGDJHP�D�WDO�SHUJXQWD�p�IHLWD�D�SDUWLU�GH�RXWUDV�WUrV�IXQGDPHQWDLV��GH�RQGH�YLP"�SDUD�
RQGH�YRX"�TXDO�R�SURSyVLWR�GD�YLGD"

���� -XVWLILFDWLYD

&RQIRUPH�Mi�H[SODQDPRV�QD�LQWURGXomR�GHVWH�GRFXPHQWR��FRQVLGHUDPRV�TXH�D�SHVTXLVD�

HIHWXDGD�VH�HQTXDGUD�QDV�&LrQFLDV�GD�(GXFDomR��SHODV�UD]}HV�Mi�H[SRVWDV��$OLiV��VH�DVVLP�

QmR�IRVVH��H�SRUTXH�D�PHVPD�Gi�FRQWLQXLGDGH�DR�GRXWRUDPHQWR�GHIHQGLGR�QD�87$'�HP�

&LrQFLDV�GD�(GXFDomR��VHULD�PXLWR�GLItFLO�HQWHQGHU� FRPR�DTXHOH� IRL�Dt�DFHLWH�H�D� DWXDO�

SHVTXLVD�QmR�R�SXGHVVH�VHU�WDPEpP��3RUWDQWR��D�SUREOHPiWLFD�HP�DQiOLVH p�VHP�G~YLGD�QD�

iUHD�FLHQWtILFD�GDV�&LrQFLDV�GD�(GXFDomR�

2� HVWXGR� GD� FRVPRYLVmR� GRV� HVWXGDQWHV� p� XPD� JUDQGH� PDLV�YDOLD� SRU� YiULRV� PRWLYRV��

SULPHLUDPHQWH�p�GH�FDUDWHU�LQRYDGRU��SRLV�QmR�H[LVWHP�PXLWRV�HVWXGRV�VREUH�D�FRVPRYLVmR�

UHODFLRQDGRV�HP�HVSHFLILFR�R�HQVLQR�VXSHULRU��VHQGR�SRUWDQWR��XP�DFUpVFLPR�D�LQYHVWLJDomR�

GDV�FLrQFLDV�GD�(GXFDomR��SRLV��R�DOXQR� p�R�VXMHLWR�GD�HGXFDomR�H�HVWH�VXMHLWR� p�XP�VHU�

KXPDQR�� FRPR� HQWmR� HQIRFDU� WRGDV� DV� PDWpULDV�� FXUVRV� H� FRQWH~GRV� VHP� OHYDU� HP�

FRQVLGHUDomR�RV�DVSHFWRV�GR�VXMHLWR�GD�HGXFDomR"�6HJXQGR�D�DXWRUD�:KLWH��������S����� GH

EDVWDQWH�UHOHYkQFLD�SRU�VHU�KRMH�D�PDLV�WUDGX]LGD�QD�KLVWyULD�GD�OLWHUDWXUD�QRUWH�DPHULFDQD��

WHQGR�VHXV�HVFULWRV�WUDGX]LGRV�HP�����LGLRPDV��WDPEpP�FRPSDUWLOKD�H�UHVSDOGD�R�PHVPR�

SHQVDPHQWR�VREUH�D�HGXFDomR�LQWHJUDO�³$�YHUGDGHLUD�HGXFDomR�VLJQLILFD�PDLV�GR TXH�D�
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SURVVHFXomR�GH�XP�FHUWR�FXUVR�GH�HVWXGRV��9LVD�R�VHU�WRGR��H�WRGR�R�SHUtRGR�GD�H[LVWrQFLD�

SRVVtYHO�DR�KRPHP��e�R�GHVHQYROYLPHQWR�KDUPyQLFR�GDV�IDFXOGDGHV�ItVLFDV��LQWHOHFWXDLV�H�

HVSLULWXDLV´�

3RUWDQWR��OHYDU�R�DOXQR��R�FRUSR�GRFHQWH�H�D�SUySULD�LQVWLWXLomR�D�WHU�XP�PRPHQWR�GH�UHIOHWLU�

VREUH�VXDV�FRQYLFo}HV�H�VREUH�R�VHU�p�GH�H[WUHPD�UHOHYkQFLD�HGXFDFLRQDO��DVVLP�FRPR�p�

GHVFULWR�QRV�SLODUHV�GD�HGXFDomR�SDUD�S�VpFXOR�;;,��VHJXQGR�'HORUV��$SUHQGHU�D�FRQKHFHU��

DSUHQGHU� D� ID]HU�� DSUHQGHU� D� FRQYLYHU� H�DSUHQGHU�D� VHU �FRQFHLWR�SULQFLSDO� TXH� LQWHJUD�

WRGRV� RV� DQWHULRUHV��� SRUWDQWR�� SRGHPRV� GL]HU� TXH� HVWDPRV� ³DSRLDGRV� HP� RPEURV� GH�

JLJDQWHV´�HGXFDFLRQDLV�TXH�Mi�GHIHQGLDP�R�QRVVR�HVWXGR�H�QRV�WUD]HP�UHVSDOGR�H�DSURYDomR��

3RLV��D�HGXFDomR�GHYH�FRQWULEXLU�SDUD�R�GHVHQYROYLPHQWR�WRWDO�GD�SHVVRD�± HVSLULWR��FRUSR��

LQWHOLJrQFLD�� VHQVLELOLGDGH�� VHQWLGR� HVWpWLFR� UHVSRQVDELOLGDGH SHVVRDO� H� HVSLULWXDOLGDGH��

7RGR�R�VHU�KXPDQR�GHYH�UHFHEHU�XPD HGXFDomR�TXH�OKH�Gr�IHUUDPHQWDV�SDUD�R�GHVSHUWDU�GR�

SHQVDPHQWR� FUtWLFR H� DXW{QRPR�� DVVLP� FRPR� SDUD� IRUPXODU� VHXV� MXt]RV� GH� YDORU� H� VHU�

DXW{QRPR�LQWHOHFWXDOPHQWH�

$VVLP�FRPR�D�EHOD�FLWDomR�GH 6DQWRV�������� ³R VDEHU�SDUD�SRGHU��p�PHLR��R�VDEHU�SDUD�VHU��

p�ILP��$�HGXFDomR�GHYH�SURPRYHU�D�LQWHJUDomR�HQWUH�R�6$%(5�H�R�6(5´��S����� 3RUpP��p�

HVWD� WDUHID� XP� IDWRU� WUDEDOKRVR� H� TXH� UHTXHU� SDFLrQFLD�� WHPSR� H� XP� HQVLQR� TXH� QmR� VH�

FRPSDJLQD�DSHQDV�FRP�RV�FRQWH~GRV�FRPR�VDOLHQWD�/REURW��������

3RUWDQWR��D�HVFROD�VHQWH�VH�LQFRPRGDGD�TXDQGR�VH�DSHUFHEH�GH�TXH��SDUD�DWLQJLU�
R�REMHWLYR�TXH�DOPHMD�� WHP�QHFHVVDULDPHQWH�GH� WHU� HP�FRQWD�D�SVLFRORJLD�GR�
VXMHLWR��GRV�VHXV�GHVHMRV��GDV�VXDV�UHIOH[}HV�LQWHULRUHV��GDV�VXDV�UHYROWDV��GDV�
VXDV�GHIRUPDo}HV�SHUFHSWLYDV��GDV�VXDV�QHFHVVLGDGHV��GDV�VXDV�HVSHUDQoDV�H�GRV�
VHXV�GHVHVSHURV�«VHULD�yWLPR�SRGHU�DJLU�GD�PHVPD�IRUPD�TXH�VH�DJH�VREUH�XP�
SHGDoR�GH�PHWDO«6HULD�GHPDVLDGR� VLPSOHV�� VH�DSHQDV� VH� WUDWDVVH�GLVWR��0DV�
WUDWD�VH� GH� PXLWR� PDLV�� WUDWD�VH� GD� SURVSHULGDGH� H� GR� GHVWLQR� GD� SUySULD�
VRFLHGDGH���S����

7HQGR� HP� YLVWD� TXH� R� DOXQR� p� R� REMHWR� GH� HVWXGR� GD� HGXFDomR� H� GRV� SURIHVVRUHV�� p�

SRUWDQWR��GH�H[WUHPD�LPSRUWkQFLD�VDEHU�TXHP�VmR�RV�DOXQRV�HP�VDOD�GH�DXOD��SDUD�TXH�R

HQVLQR�VHMD�GH�FHUWD�IRUPD�DGDSWDGR�SDUD�DOFDQoi�ORV�HP�VXD�OLQJXDJHP�H�QD�QHFHVVLGDGH

GH� GHVHQYROYHU� DV� FRPSHWrQFLDV� QHFHVViULDV��1R� VHQWLGR� GH�PRVWUDU� D� LPSRUWkQFLD� GD

IRUPDomR� LQWHJUDO�GR�DOXQR�H�GH�TXH�QD�HGXFDomR�VH�Gr�WDPEpP�DWHQomR�H�HVSDoR�SDUD

UHIOH[mR� GD� SDUWH� GH� FRVPRYLVmR� GR� DOXQR� H� VXDV� FRQYLFo}HV�� SXGHPRV� FRQVWDWDU� HVWH

UHVSDOGR�HP�LPSRUWDQWHV�LQVWLWXLo}HV H�WH[WRV�OHJDLV�
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x 81(6&2 �$�2UJDQL]DomR GDV 1Do}HV 8QLGDV SDUD D (GXFDomR� D &LrQFLD H D

&XOWXUD� 8QLWHG 1DWLRQV (GXFDWLRQDO� 6FLHQWLILF DQG &XOWXUDO 2UJDQL]DWLRQ�

&RPR�HVWDEHOHFH�D�81(6&2��������S�������³RV�DOXQRV�QmR�VmR�R�REMHFWR�GD�HGXFDomR��

PDV VXMHLWRV�FRP�GLUHLWR�D�XPD�HGXFDomR�TXH�SRWHQFLH�DR�Pi[LPR�R�VHX�GHVHQYROYLPHQWR

FRPR�SHVVRDV��H�OKHV�SHUPLWD�LQVHULU�VH�H�LQIOXLU�QD�VRFLHGDGH�HP�TXH�HVWmR�LPHUVRV´� 1mR

REVWDQWH� R 3URMHFWR 5HJLRQDO GD 81(6&2 VXVWHQWD TXH ³SHUVLVWH XPD FXOWXUD PXLWR

LQVWDODGD TXH FRQVLGHUD RV DOXQRV FRPR PHURV UHFHSWRUHV H UHSURGXWRUHV GH LQIRUPDomR H

QmR FRPR VXMHLWRV DFWLYRV QD FRQVWUXomR GH FRQKHFLPHQWRV´ �S� ���� $LQGD� QR�PHVPR�

GRFXPHQWR�p�GHVFULWR�FODUDPHQWH�VREUH�D�LPSRUWkQFLD�GH�VH�HVWXGDU�HVWH�SHUILOGR DOXQR�

³$ HGXFDomR ± DILUPD D 81(6&2� GHYH WHU FRPR FHQWUR RV DOXQRV H FRQVLGHUi�ORV�FRPR�

SURWDJRQLVWDV�GD�VXD�DSUHQGL]DJHP�H�QmR�FRPR�UHFHSWRUHV�GR�HQVLQR´��S������'DGD�HVWD�

GHFODUDomR�SRGH�VH�YHU�D�LPSRUWkQFLD�GH�XP�HVWXGR�TXH�FRQWULEXD�SDUD�D LGHQWLILFDomR GR

SHUILO GR DOXQR� EHP FRPR VXD UHODomR FRP XPD HGXFDomR TXH VHMD SOHQD�SDUD XP UHDO

DSUHQGL]DGR��GHVFULWD QHVWH FDVR FRPR D IRUPDomR LQWHJUDO�

x 0&(6 �0LQLVWpULR GD &LrQFLD H GR (QVLQR 6XSHULRU�3RUWXJDO�

6HJXQGR�R�0&(6��0LQLVWpULR�GD�&LrQFLD�H�GR�(QVLQR�6XSHULRU�3RUWXJDO��D�(XURSD�H�D

(VWUDWpJLD�GH�/LVERD�,9��GHIHQGHP�TXH�³$�PRELOLGDGH�GH�GRFHQWHV�H�GH�HVWXGDQWHV�WHUi

TXH�DWLQJLU�QtYHLV�TXH�SHUPLWDP�D�YLVLELOLGDGH�GHVWH�SURFHVVR�D�QtYHO�HXURSHX�H�D�QtYHO

PXQGLDO��$�PRELOLGDGH�FRQVWLWXL��SRU�VL�Vy��XPD�IRQWH�GH�DSUHQGL]DJHP��R�FRQWDFWR�FRP

UHJL}HV�GLYHUVDV�H�FRP�DV�GLIHUHQWHV�UHDOLGDGHV�OLQJXtVWLFDV��FXOWXUDLV��VRFLDLV�H�UHOLJLRVDV

UHSUHVHQWD� XP� FRQWULEXWR� GHFLVLYR� SDUD� D� GLPHQVmR� HXURSHLD�� SDUD� D� HGXFDomR� SDUD� D

FLGDGDQLD�H�SDUD�R�GHVHQYROYLPHQWR´��9r�VH�DTXL�XP�UHVSDOGR�H�DOXVmR�D�XPD�IRUPDomR

TXH�VHMD�FRPSOHWD��RX�VHMD�TXH�FRQWHPSOH�WRGDV�DV�GLPHQV}HV�H�DV�GLIHUHQWHV�UHDOLGDGHV

FRPR GHVFULWDV DFLPD� $VVLP� SRGH�VH LQWHUSUHWDU TXH HVWD IRQWH GH DSUHQGL]DJHP

PHQFLRQDGD��QDGD PDLV p GR�TXH XPD )RUPDomR ,QWHJUDO�
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x 3URFHVVR GH %RORQKD� (&76 ,,� 3RUWXJDO

1R SURFHVVR GH %RORQKD� SRGH�VH HQFRQWUDU UHVSDOGR QRV (&76 GLUHFLRQDGRV DR SHUILO GR

DOXQR H GHVHQYROYLPHQWR GH XPD HGXFDomR ,QWHJUDO� ³2 (&76 VXUJH FRPR QRYR

SDUDGLJPD� 1D RUJDQL]DomR GR HQVLQR FHQWUDGR QR DOXQR H QRV REMHWLYRV GH IRUPDomR� 1D

SDVVDJHP GH XP VLVWHPD FXUULFXODU WUDGLFLRQDO EDVHDGR QD ³MXVWDSRVLomR´ GH

FRQKHFLPHQWRV SDUD� XP� VLVWHPD� FHQWUDGR QR GHVHQYROYLPHQWR GH� iUHDV FXUULFXODUHV

DODUJDGDV� GHVHQKDGDV HP IXQomR�GRV�REMHWLYRV GH IRUPDomR D SURVVHJXLU�´

(&76 ,,,� ³2 (&76 SURS}H� PXGDQoDV DR� QtYHO GH
0HWRGRORJLD GH DSUHQGL]DJHP PDLV DFWLYD H
SDUWLFLSDWLYD��&DSDFLGDGHV�H�FRPSHWrQFLDV�KRUL]RQWDLV�
DSUHQGHU D SHQVDU� DSUHQGHU D DSUHQGHU� DSUHQGHU D
HQVLQDU�´

(QFRQWUD�VH� WDPEpP� UHVSDOGR� GH� MXVWLILFDomR� SDUD� R� SUHVHQWH� HVWXGR� DR� VH� DQDOLVDU� R

SURFHVVR GH %RORQKD YLJHQWH� RQGH HQFRQWUDPRV D PHQomR GH iUHDV FXUULFXODUHV DODUJDGDV��

YLVDQGR�XPD�IRUPDomR�TXH�VH�SRGH� OHU� FRPR�XPD�HGXFDomR�TXH� FRQWHPSOH�R WRGR GR

DOXQR� DVVLP FRPR R FRPSOHPHQWR GRV (&76 GL]HP TXH YLVDP R�GHVHQYROYLPHQWR�GH�

FRPSHWrQFLDV�H�DV�TXHVW}HV�GRV�SLODUHV�GD�HGXFDomR�QR�DSUHQGHU�D VHU� SHQVDU� DSUHQGHU�

HQVLQDU FRPR (GJDU 0RULQ� Mi GHVFUHYLD QRV VHWH ³VDEHUHV QHFHVViULRV�SDUD�D�HGXFDomR�GR�

VpFXOR�;;,´��H�HVWHV�SLODUHV�HVWmR�GLUHWDPHQWH�OLJDGRV�D XPD IRUPDomR ,QWHJUDO� RX VHMD

YLVDQGR R�GHVHQYROYLPHQWR�KDUPyQLFR GR DOXQR�

x /HJLVODomR ± /HL Q� ���������± 3RUWXJDO

1R DUWLJR ��� QD /HL Q�� �������� GH �� GH $JRVWR� /HL GH EDVHV GR HQVLQR (GXFDWLYR SDUD

3RUWXJDO�� HQFRQWUDPRV�GHQWUH� RV� REMHWLYRV�SURSRVWRV�SDUD�R�(QVLQR� 6XSHULRU�� UHVSDOGR

SDUD� XP� HQVLQR� TXH� YDORUL]H� R� DOXQR� FRPR� XP� VHU� FRPSOHWR�� TXDQGR� QRV� REMHWLYRV� p

PHQFLRQDGR� DV� GLIHUHQWHV� iUHDV� TXH� VH� SUHWHQGH� GHVHQYROYHU� QR� DOXQR�� EHP� FRPR� R

HQWHQGLPHQWR GR KRPHP H VHQGR DVVLP� SDUD VH IRUPDU p QHFHVViULD XPD LGHQWLILFDomR GH

TXHP p R VHX GLVFHQWH� RX VHMD� R SHUILO� 2X DWp PHVPR R HVSDoR SDUD VH UHIOHWLU VREUH XPD

GDV�SHUJXQWDV GLWDV XQLYHUVDLV� TXHP VRX HX"
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2EMHWLYRV GR (QVLQR 6XSHULRU�

x D�� (VWLPXODU� D� FULDomR� FXOWXUDO� H� R� GHVHQYROYLPHQWR� GR HVStULWR� FLHQWtILFR� H

HPSUHHQGHGRU� EHP FRPR�GR SHQVDPHQWR UHIOH[LYR�

x E� )RUPDU GLSORPDGRV QDV GLIHUHQWHV iUHDV GH FRQKHFLPHQWR� DSWRV SDUD D LQVHUomR

HP VHFWRUHV SURILVVLRQDLV H SDUD D SDUWLFLSDomR QR GHVHQYROYLPHQWR GD VRFLHGDGH�

H FRODERUDU�QD VXD�IRUPDomR FRQWtQXD�

x F� ,QFHQWLYDU R WUDEDOKR GH SHVTXLVD H LQYHVWLJDomR FLHQWtILFD� YLVDQGR R

GHVHQYROYLPHQWR�GD� FLrQFLD� H� GD� WHFQRORJLD�� GDV�KXPDQLGDGHV� H� GDV� DUWHV�� H� D

FULDomR� H� GLIXVmR� GD� FXOWXUD� H�� GHVVH�PRGR�� GHVHQYROYHU� R� HQWHQGLPHQWR� GR

KRPHP H GR�PHLR�HP�TXH VH LQWHJUD�

x L� 3URPRYHU R HVStULWR FUtWLFR H D OLEHUGDGH GH H[SUHVVmR H GH LQYHVWLJDomR�

6HJXH�DEDL[R��EUHYHV�UD]}HV�SDUD�VH�LQYHVWLJDU�D�FRVPRYLVmR�GRV�HVWXGDQWHV�SDUWLQGR�GDV�

WUrV�SHUJXQWDV��'H�RQGH�YLP"�3DUD�RQGH�YRX"�(�TXDO�PHX�SURSyVLWR�GH H[LVWrQFLD"

3UHFLVDPRV� GH� GHVFREULU� TXHP� VRPRV� H� SRUTXH� p� TXH
YLYHPRV�
4XHP� VH� LQWHUHVVD� SRU� WDLV� SUREOHPDV�� SUHRFXSD�VHFRP�
WXGR�DTXLOR�TXH�RV�KRPHQV�GLVFXWHP�GHVGH�TXHDSDUHFHUDP�
QHVWH SODQHWD�
(VWDV� SHUJXQWDV� IRUDP� FRORFDGDV� GHVGH� VHPSUH� SHORV
KRPHQV��1mR�FRQKHFHPRV�QHQKXPD�FXOWXUD�TXH�QmR WHQKD�
SHUJXQWDGR�TXHP�VmR�RV�KRPHQV�H�GH�RQGH�YHP�R�PXQGR�

�*DDUGHU� -� ����� S����

3DVVRV �������GL]�VHU�DV�WUrV�SHUJXQWDV�FRQVLGHUDGDV�EiVLFDV�QD�DQiOLVH�GR�VHQWLGR�GD�YLGD��

SDUD�&3$'�������VmR DV�WUrV�JUDQGHV�LQGDJDo}HV�GD�)LORVRILD��SDUD�*DVSDU������� VmR�

WUrV�SHUJXQWDV�TXH�DWRUPHQWDP�D�PHQWH�DWUDYpV�GH�PLOpQLRV��3DUD�0HQGHV������� (VVDV�

WUrV� SHUJXQWDV� DFRPSDQKDP� D� KXPDQLGDGH� Ki� PXLWR� WHPSR�� 6HJXQGR� /HPRV� ������

6yFUDWHV��HQTXDQWR�ILOyVRIR��VHPSUH�IH]�SHUJXQWDV��3HUJXQWDV�TXH�VH�WRUQDUDP�PRGHORV�

SDUD� PXLWRV� KRPHQV� H� TXH� VmR�� DWp� KRMH�� GLItFHLV� GH� VHUHP� UHVSRQGLGDV�� 4XHP� p� R�

KRPHP" 3DUD�5XVVHOO�������DV� WUrV�SHUJXQWDV�VmR�DV�SULQFLSDLV�TXHVW}HV�GD�H[LVWrQFLD�

4XDQGR�HQWUHYLVWDGR��0RULQ��������GLVVH�TXH�DV�SHUJXQWDV�IXQGDPHQWDLV�GH�FDGD�XP�D�VL�

PHVPR��HUDP��³TXHP�VRPRV�QyV��SDUD�RQGH�YDPRV�H�GH�RQGH�YLHPRV"´

'HQWUH��RV��SULPHLURV��SHQVDGRUHV��DSHOLGDGRV��GH��ILOyVRIRV�HQFRQWUDP�VH�QRPHV�FRPR�RV�

GH�7DOHV��3LWiJRUDV��+HUiFOLWR�H�;HQyIDQHV��RV�TXDLV��QD�pSRFD��FRQFHQWUDUDP�RV�VHXV�
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HVIRUoRV�SDUD�WHQWDU�UHVSRQGHU�UDFLRQDOPHQWH�jV�TXHVW}HV�GD�UHDOLGDGH�KXPDQD��'H�WRGDV�

DV�FXULRVLGDGHV�H�PLVWpULRV��D�YHUGDGH�p�TXH�R�JUDQGH�SUREOHPD�ILORVyILFR�TXH�RFXSRX�D�

PHQWH�GHVWHV�SULPHLURV�SHQVDGRUHV�WHYH�D�YHU�FRP�D�RULJHP��GDV��FRLVDV���D��RULJHP��GR�

XQLYHUVR�� � 'Dt� GL]HUPRV� TXH� R� SULPHLUR� JUDQGH� SUREOHPD� ILORVyILFR� IRL� R� SUREOHPD�

&RVPROyJLFR��R�SUREOHPD�GH�VDEHU�TXDO�D�RULJHP�GR�&RVPRV��

&RP�6yFUDWHV��D�)LORVRILD�VRIUHX�D�VXD�SULPHLUD�UHYROXomR�HSLVWHPROyJLFD��D�TXDO�YLULD�D�

PDUFD H GHILQLU�WRGR�R�WUDMHWR�IXWXUR�GD�)LORVRILD��2�SUREOHPD�FHQWUDO�Mi�QmR�IRL WDQWR�

FRVPROyJLFR��GLJDPRV�DVVLP��PDV�$QWURSROyJLFR���2�KRPHP�SDVVD�D��HVWDU��QR�FHQWUR�GDV�

LQYHVWLJDo}HV ILORVyILFDV� �&RQKHFH�WH�D� WL�PHVPR�± 1RVFH� WH� � LSVXP�� e�TXH�VHJXQGR�

6yFUDWHV� QmR� ID]� VHQWLGR�R�KRPHP�TXHUHU� FRQKHFHU� WRGDV� DV� RXWUDV� FRLVDV� DQWHV� GH� VH�

FRQKHFHU�D��VL��SUySULR���SRLV��VH�QmR��IRU��FDSD]�GH��VH��FRQKHFHU�D��VL�SUySULR��FRPR�SRGHUi�

VHU�FDSD]�GH�FRQKHFHU�WXGR�R�UHVWR"

6HJXQGR�/HPRV�������� )LOyVRIR�p��SRU�QDWXUH]D��WRGR�DTXHOH�LQGLYtGXR�TXH�GHGLFD�D�VXD�

YLGD��H��DWLYLGDGH��j��DTXLVLomR��GR��FRQKHFLPHQWR���LVWR��p���GH��XP��FRQKHFLPHQWR��VHJXUR��

H�LQDEDOiYHO�TXH�SHUPLWD�DR�VHU�KXPDQR�GDU�UHVSRVWD�jV�SULQFLSDLV�TXHVW}HV�GD�H[LVWrQFLD��

'H�RQGH�YHQKR"�3DUD�RQGH�YRX"�4XHP�VRX"�2�TXH�PH�p�SHUPLWLGR�HVSHUDU" (�D )LORVRILD�

(VSRQWkQHD�UHSUHVHQWD�R�ILORVRIDU�QDWXUDO�D�FDGD�LQGLYtGXR��QD�PHGLGD�HP�TXH�WRGRV�RV�

VHUHV�KXPDQRV��SHOR�PHQRV�XPD�YH]�QD�YLGD��VH�GHSDUDP�FRP�DV��JUDQGHV��LQTXLHWDo}HV��

KXPDQDV��H��VH��SHUJXQWDP��VREUH��R��3RUTXr��GH��DV��FRLVDV��VHUHP�H[DWDPHQWH�FRPR�VmR��

3RUWDQWR��VH�GHSUHHQGH�TXH�HVWDV�TXHVW}HV�QmR�VmR�VRPHQWH�GD�ILORVRILD��PDV�GH�WRGRV�TXH�

SURFXUDP�R�FRQKHFLPHQWR�H�WDPEpP�GDV�FLrQFLDV�GD�(GXFDomR�H�GRV�DOXQRV�XQLYHUVLWiULRV�

HP�TXHVWmR��

'H�RQGH�YLP"�(�SDUD�RQGH�YRX" 4XDO�PHX�SURSyVLWR"�6mR�SHUJXQWDV�TXH�DWRUPHQWDP�D�

PHQWH�KXPDQD�D�VpFXORV��WDOYH]�PLOrQLRV��(�TXH�IRUDP�PHQFLRQDGDV�SRU�PXLWRV�DXWRUHV��

ILOyVRIRV�� HGXFDGRUHV� H� PHQFLRQDGDV� HP� PXLWDV� DXODV�� 3UHFLVDPRV� GH� UHVSRVWDV� SDUD�

GHQRPLQDU�DTXLOR�TXH�FKDPDPRV�HX��&RQKHFHU�R�SDVVDGR��QRVVD�RULJHP�H�QRVVD�KLVWyULD�

FRQWULEXL� SDUD� R� DXWRFRQKHFLPHQWR�� QHFHVViULR� D� WRGR� VHU� KXPDQR� SDUD� R� ERP�

GHVHQYROYLPHQWR�HP�TXDOTXHU�iUHD��WDQWR�HP�DVSHFWRV�SHVVRDLV�FRPR�SURILVVLRQDLV��
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(VVDV� WUrV� SHUJXQWDV� DFRPSDQKDP� D� KXPDQLGDGH� Ki� PXLWR� WHPSR�� $�
UHOLJLmR��D�FLrQFLD��D�ILORVRILD�H�PHVPR�R�VHQVR�FRPXP�WHQWDP�UHVSRQGHU�
HVVDV� TXHVW}HV� SDUD� WUD]HU� DOJXP� VHQWLGR� SDUD� D� YLGD� KXPDQD�� $OJXQV�
PHVWUHV��FLHQWLVWDV�H�SHQVDGRUHV�EXVFDP�WDLV�UHVSRVWDV�FRP�IUHTXrQFLD�H�
DILQFR�� 1yV�� SHVVRDV� FRPXQV�� ID]HPRV� HVVDV� SHUJXQWDV� TXDQGR� QRV�
GHSDUDPRV�FRP�R� LQH[SOLFiYHO�� FRP�RV�EHFRV� VHP�VDtGD�TXH�D�YLGD�QRV�
FRORFD� 0XLWDV� VmR� DV� UHVSRVWDV�� GHSHQGH� GH� FRPR� H� RQGH� YRFr� YDL�
SURFXUDU�

-~QLRU�������S���

(� IRL� HVWH� R� FDPLQKR�TXH� HVFROKHPRV�SHUFRUUHU� SDUD� DQDOLVDU� D� YHUWHQWH� FRVPRYLVmR� H�

HQWUHYLVWDU� RV� DOXQRV� D� SDUWLU� GH� �� SHUJXQWDV� TXH� Ki�PXLWR� WHPSR� ILOyVRIRV�� DXWRUHV� H�

HGXFDGRUHV�UHIOHWHP�H�TXH�WDPEpP�SRGH�VH�GL]HU�TXH�WRGD�D�JHQWH�Mi�RXYLX�SRU�Dt��QDV�

HVFRODV�RX� Mi� LPDJLQRX�HP�VXD�FDEHoD�� �$ILQDO� WtQKDPRV�GH�SDUWLU�GH�DOJXP�ODGR�SDUD�

HQWUHYLVWDU� RV� DOXQRV� VREUH� D� FRVPRYLVmR� H� PHOKRU� VHULD� SDUWLU� GR� FRQKHFLGR� RX� VHMD�

SHUJXQWDV� TXH� DSUR[LPDVVHP� R� DOXQR� HQWUHYLVWDGR� DR� WHPD� FRVPRYLVmR�� SRLV� VH�

FKHJiVVHPRV�H SHUJXQWiVVHPRV��TXDO�p�VXD�FRVPRYLVmR"�PXLWRV�QHP�VDEHULDP�VH�TXHU�R�

TXH�p�FRVPRYLVmR���(�QDGD�PHOKRU�GR�TXH�HQWUHYLVWDU�VREUH�D�FRVPRYLVmR�SDXWDGRV�QDV�

SHUJXQWDV�TXH�Mi�HUDP�LQWULJDQWHV�Ki�PLOpQLRV�SRU�JUDQGHV�SHQVDGRUHV��RX�VHMD�DSRLDGRV�

HP�RPEURV�GH�JLJDQWHV��1R�PHVPR�VHQWLGR��6LUH��������UHIHUH�TXH�

3RXFDV�SHVVRDV�SRVVXHP�DOJR�TXH�VH�DSUR[LPH�D�XPD�ILORVRILD�DUWLFXODGD��SHOR�PHQRV�FRPR�
GHPRQVWUDGR� SHORV� JUDQGHV� ILOyVRIRV�� 0HQRV� SHVVRDV� DLQGD� SRVVXHP� XPD� WHRORJLD�
FXLGDGRVDPHQWH� FRQVWUXtGD�� SRUpP�� WRGDV� SRVVXHP� XPD� FRVPRYLVmR�� 6HPSUH� TXH�
UHIOHWLPRV� VREUH� DOJXPD� FRLVD�� GHVGH� XP� SHQVDPHQWR� FDVXDO� �RQGH� VHUi� TXH� GHL[HL� R�
UHOyJLR"�� DWp� XPD� TXHVWmR� SURIXQGD� �TXHP� VRX� HX"��� HVWDPRV� RSHUDQGR� GHQWUR� GH� XPD�
HVWUXWXUD��'H�IDWR��VRPHQWH�D�KLSyWHVH�GH�XPD�FRVPRYLVmR� DLQGD�TXH�VHMD�EiVLFD�RX�VLPSOHV��
p�TXH�QRV�SHUPLWH�SHQVDU���S����

7DLV DUJXPHQWRV UHODFLRQDGRV� FRUURERUDP� SRUWDQWR� FRP R LQWXLWR GHVWD LQYHVWLJDomR GH

UHIOH[mR VREUH D FRVPRYLVmR� GDQGR YR] DRV HVWXGDQWHV XQLYHUVLWiULRV D ILP GH H[SRU VXDV

SHUVSHWLYDV�VREUH�DV�GLWDV�SHUJXQWDV�XQLYHUVDLV��'H�RQGH�YLP"�3DUD�RQGH�YRX"�(�TXDO�PHX

SURSyVLWR GH H[LVWrQFLD"
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�� )81'$0(17$d2 7(Ï5,&$

���� &RVPRYLVmR H HGXFDomR

2 ILOyVRIR DOHPmR $GRUQR ������ FRORFRX D HGXFDomR� D FLrQFLD� H� D� WHFQRORJLD� FRPR�

SDVVDSRUWHV� SDUD�XP�PXQGR� ³PRGHUQR´�� TXH�QHFHVVDULDPHQWH SRGHP� VHU� FRQVLGHUDGDV�

FRPR� IDWRUHV� GH� HPDQFLSDomR� VRFLDO��1D�YHUGDGH�� HOH� FRQVLGHUD D QHFHVVLGDGH GH XPD

FUtWLFD SHUPDQHQWH DR PRGR GH VH ID]HU (GXFDomR H� VHQGR DVVLP�DGYHUWH�FRQWUD�

RV�HIHLWRV�QHJDWLYRV�GH�XP�SURFHVVR HGXFDFLRQDO�
SDXWDGR� PHUDPHQWH� QXPD� HVWUDWpJLD� GH
³HVFODUHFLPHQWR´ GD FRQVFLrQFLD� VHP OHYDU QD
GHYLGD� FRQWD D IRUPDomR VRFLDO HP TXH D
HGXFDomR VH FRQFUHWL]D FRPR DSURSULDomR GH
FRQKHFLPHQWRV WpFQLFRV �$GRUQR� ������S����

(P�'HORUV��HW�DO���������VH�HQFRQWUD�XPD LQIHUrQFLD��³$�HGXFDomR�RFXSD�FDGD�YH]�PDLV�

HVSDoR�QD�YLGD�GDV�SHVVRDV�j�PHGLGD�TXH DXPHQWD�R�SDSHO�TXH�GHVHPSHQKD�QD�GLQkPLFD�

GDV�VRFLHGDGHV�PRGHUQDV´��S�������$R GHWHUPLQDU�HVWH�FRQWLQXXP�HGXFDWLYR��'HORUV�HW�DO�

������� R� DPSOLD� j� YLGD� H� jV� GLPHQV}HVGD� VRFLHGDGH� HQJOREDQGR�R�� QR�TXH� VH� UHIHUHP�

WDPEpP�j�(GXFDomR�6XSHULRU�QXPD H[SUHVVmR ³DR�ORQJR�GH WRGD D YLGD´ HP TXH�

(QFDUDQGR�D�8QLYHUVLGDGH�FRPR� ORFDO�GH�FXOWXUD�H�
GH HVWXGR�DEHUWR� D� WRGRV�� D�&RPLVVmR�QmR�SURFXUD�
DSHQDV FRQFUHWL]DU� D� VXD� RULHQWDomR� FHQWUDO��
HGXFDomR� DR� ORQJR GD YLGD� 3URFXUD� WDPEpP� TXH
VHMD UHFRQKHFLGD D PLVVmRGD 8QLYHUVLGDGH� H DWp DV
VXDV UHVSRQVDELOLGDGHV� QDSDUWLFLSDomR HP JUDQGHV
GHEDWHV UHODFLRQDGRV FRP D FRQFHSomR H FRP R
SURFHVVR GH WUDQVIRUPDomR GD VRFLHGDGH �'HORUV�HW
DO������� S������

6HJXQGR�RV�LQYHVWLJDGRUHV��'HORUV�HW�DO��������S�����$�HGXFDomR�WHP�XP�VHQWLGR�PXLWR

PDLV� DPSOR� GR� TXH� DSHQDV� WUDQVPLWLU� FRQWH~GRV�� ³$� HGXFDomR� GHYH� FRQWULEXLU� SDUD� R

GHVHQYROYLPHQWR� WRWDO� GD� SHVVRD�� HVStULWR� H� FRUSR�� LQWHOLJrQFLD�� VHQVLELOLGDGH�� VHQWLGR

HVWpWLFR� UHVSRQVDELOLGDGH SHVVRDO� HVSLULWXDOLGDGH� 7RGR VHU KXPDQR GHYH VHU SUHSDUDGR�
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HVSHFLDOPHQWH�JUDoDV� j� HGXFDomR�TXH� UHFHEH�QD� MXYHQWXGH�� SDUD� HODERUDU� SHQVDPHQWRV

DXWyQRPRV�H�FUtWLFRV�H�SDUD�IRUPXODU�RV�VHXV�SUySULRV�MXt]RV�GH�YDORU��GH�PRGR�D�SRGHU

GHFLGLU� SRU VL PHVPR� FRPR DJLU�QDV�GLIHUHQWHV�FLUFXQVWkQFLDV�GD YLGD�´

(VVH� SULQFtSLR�� VHJXQGR�RV� DXWRUHV�� LUi� FRQGX]LU� D� XPD�(GXFDomR�SDUD�R VpFXOR ;;,��

FRPSOHPHQWDQGR�FRP�D�IRUPDomR�TXH�VH�HVSHUD�VHMD�SURSRUFLRQDGD�DRV�HVWXGDQWHV H�TXH�

D�³HGXFDomR�DR�ORQJR�GD�YLGD�WRUQD�VH�DVVLP��SDUD�QyV��R�PHLR�GH�FKHJDU�D�XP HTXLOtEULR�

PDLV�SHUIHLWR�HQWUH�WUDEDOKR�H�DSUHQGL]DJHP�EHP�FRPR�DR� H[HUFtFLR�GH�XPD FLGDGDQLD

DWLYD´ �'HORUV HW DO� ������S������

'LDQWH�GH�WDLV�DUJXPHQWRV�VH�HYLGHQFLDP�RV�P~OWLSORV�GHVDILRV�GD�HGXFDomR�GR�IXWXUR�

SUHYLVWRV�SRU�'HORUV�HW�DO� �������H�VH� UHWRPD�FRP�XPD�IUDVH�GHOHV��³D�HGXFDomR�VXUJH

FRPR� WULXQIR� LQGLVSHQViYHO j KXPDQLGDGH QD� VXD FRQVWUXomR GRV� LGHDLV� GD� SD]�� GD

OLEHUGDGH H GD MXVWLoD VRFLDO´ �S�����

(P�VLQWRQLD�FRP�HVVH�SHQVDPHQWR�LQVHUH�VH�D�FRQYLFomR�GD�81(6&2�GH�TXH�R�UHODWyULR

-DFTXHV�'HORUV�³(GXFDomR��XP�WHVRXUR�D�GHVFREULU´�DSRQWD�SDUD�D�HGXFDomR�QR� VpFXOR

;;,� GHVWDFDQGR RV TXDWUR SLODUHV EiVLFRV H HVVHQFLDLV SDUD XP QRYR FRQFHLWR GH

HGXFDomR��$SUHQGHU�D�&RQKHFHU��$SUHQGHU�D�YLYHU�MXQWRV��$SUHQGHU�D�ID]HU�H�$SUHQGHU

D 6HU� (VVD EDVH HSLVWHPROyJLFD p IXQGDPHQWDO SDUD D FRQVWUXomR GH XP QRYR SDUDGLJPD�

XPD�FRQFHomR�DODUJDGD�GH�HGXFDomR�TXH�YDORUL]H�D�YLGD��DV�SHVVRDV�H�GHVHQYROYLPHQWR

KDUPyQLFR GR�VHU LQWHJUDO�

$�YLVmR�GH�PXQGR�KDELWD�QD�FDEHoD�RX�QR�KRPHP�LQWHLUR"�(OD�YLYH�
QDV KRUDV�GD�SURFODPDomR�RX�DLQGD�QDV�KRUDV�VLOHQFLRVDV�GR�WHPSR�
SDUWLFXODU GD�VXD�YLGD"�(OH�VH�XWLOL]D�GHOD�RX�VH�HQWUHJD�D�HOD"�2�TXH�
YDOH�p� D UHVSRQVDELOLGDGH�H[LVWHQFLDO�GD�SHVVRD�SDUD�VH�DSRVVDU�GH�
XPD�YLVmR�GH PXQGR��%XEHU��������S������
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&RVPRYLVmR� �YLVmR� JHUDO� GH�PXQGR���'D� VRPD� JHUDO� GRV� FRQKHFLPHQWRV�� RV� ILOyVRIRV

RUJDQL]DUDP� VLVWHPDWLFDPHQWH RX QmR� XPD HVSpFLH GH SDQRUDPD JHUDO GH WRGR R

FRQKHFLPHQWR� IRUPDQGR XPD WRWDOLGDGH GH YLVmR� XPD FRRUGHQDomR GH RSLQL}HV

HQWUHODoDGDV�HQWUH�VL��0RGR�SDUWLFXODU�GH�SHUFHEHU�R�PXQGR��JHUDOPHQWH��WHQGR�HP�FRQWD

DV� UHODo}HV�KXPDQDV��EXVFDQGR�HQWHQGHU�TXHVW}HV� ILORVyILFDV� �H[LVWrQFLD�KXPDQD��YLGD

DSyV�D�PRUWH��HWF����FRQFHomR�RX�YLVmR�GH�PXQGR��(WP��FRVP�R����YLVmR���&RVPR�± GR

JUHJR NRVPRV VLJQLILFD RUGHP� RSRVWR DR &DRV��NDRV�� GHVRUGHP� 4XH WUDGX] DV LGHLDV GH

PXQGR� XQLYHUVR��0DFKDGR��������S������

6FKDHIIHU �������S������ DILUPRX TXH D FRVPRYLVmR ´p R ILOWUR DWUDYpVGR�TXDO XPD SHVVRD

HQ[HUJD R�PXQGR´�

'HSHQGHQGR GR IXQGR HP TXH� XPD YLVmR GH PXQGR SRXVD�
GHSHQGHQGR GHTXH�WLSR�GH�UDt]HV�HOD�WHP��UDt]HV�GH�DU�RX�UDt]HV�GH�
WHUUD��GHFLGH�VH�R�TXH DIOXL HP GLUHomR D HOD HP WHUPRV GH UHDOLGDGH
QXWULWLYD� GHFLGH�VH R WHRU GDVXD�UHDOLGDGH H GDt� D FRQILDELOLGDGH GD
VXD DWXDomR� �%XEHU� ����� S�����

1RPHVPR VHQWLGR� *HLVOHU H %RFFKLQR �������S����� DILUPDPTXH FRVPRYLVmR VmR DV OHQWHV

SHODV TXDLV DV SHVVRDV HQ[HUJDP R�PXQGR�

$�FRVPRYLVmR�p�DQiORJD�j�OHQWH�LQWHOHFWXDO�DWUDYpV�GD�TXDO�DV�SHVVRDV�
YHHP�DUHDOLGDGH H TXH D FRU GD OHQWH p XP IDWR IRUWHPHQWH GHWHUPLQDQWH
TXH FRQWULEXL SDUD R TXH HODV FUHHP DFHUFD GR PXQGR� $OpP GLVVR�
FRVPRYLVmR p XP VLVWHPDILORVyILFR�TXH�SURFXUD�H[SOLFDU�FRPR�RV�IDWRV�
GD�UHDOLGDGH�VH�UHODFLRQDP�H�VHDMXVWDP XP DR RXWUR� 8PD YH] UHXQLGRV
RV FRPSRQHQWHV GD OHQWH� HOD IRFDOL]DUi�R�SODQR�JHUDO�GD�UHDOLGDGH�TXH�
Gi�D�HVWUXWXUD�QD�TXDO�DV�SDUWHV PHQRUHV�GD�YLGD�VH�KDUPRQL]DP��(P�
RXWUDV�SDODYUDV��D�FRVPRYLVmR�Gi�IRUPDRX�FRORUH�R�PRGR�TXH�SHQVDPRV�
H�IRUQHFH�D�FRQGLomR�LQWHUSUHWDWLYD�SDUD HQWHQGHU H H[SOLFDU RV IDWRV GH�
QRVVD H[SHULrQFLD�

$�HGXFDomR��FRPR�TXDOTXHU�RXWUD� DWLYLGDGH�KXPDQD��QmR�SRGH�HVFDSDU�GR�GRPtQLR�GD

PHWDItVLFD� SRLV PHWDItVLFD p R HVWXGR GD UHDOLGDGH GHILQLWLYD� p IXQGDPHQWDO SDUD

HODERUDomR GH TXDOTXHU FRQFHLWR GH HGXFDomR H D YDULDomR GDV FUHQoDV PHWDItVLFDV FRQGX]

D XPD DERUGDJHP HGXFDFLRQDO GLIHUHQWH H DWp PHVPR D VLVWHPDV HGXFDFLRQDLV GLYHUJHQWHV�

8PD�GDV�TXHVW}HV�GD�PHWDItVLFD�p�R�DVSHWR�FRVPROyJLFR�H�D�FRVPRORJLD��TXH�VHJXQGR

.QLJKW ������ FRQVLVWH QR HVWXGR GDV WHRULDV VREUH D RULJHP� QDWXUH]D H R

GHVHQYROYLPHQWR GR XQLYHUVR�FRPR�XP VLVWHPD RUGHQDGR�
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2 WHUPR ³YLVmR GHPXQGR´� VLQyQLPR GH ³FRVPRYLVmR´ RX QR DOHPmR ³:HOWDQVFKDXXQJ´�

GHVLJQD�XPD�PDQHLUD�JHUDO�GH�FRQFHEHU�R�PXQGR�RX�XPD�SHUVSHWLYD� VREUH�HVWH�PXQGR

�3HVVRD�-XQLRU���������&UHPD���������GHILQH�FRVPRYLVmR��GL]HQGR�TXH�DOpP�GH�VLJQLILFDU

XPD� YLVmR� RX� FRQFHomR� GH� PXQGR�� H[SUHVVD� WDPEpP� XPD� DWLWXGH� IUHQWH� DR� PHVPR�

3RUWDQWR��QmR�p�XPD�PHUD�DEVWUDomR�� Mi�TXH�D� LPDJHP�TXH�R�KRPHP�IRUPD�GR�PXQGR

SRVVXL�XP�IDWRU�GH�RULHQWDomR�H�XPD�TXDOLGDGH�PRGHODGRUD�H�WUDQVIRUPDGRUD�GD�SUySULD

FRQGXWD�KXPDQD�� ,PSOtFLWR� HP� WRGD�FRVPRYLVmR�Ki�XP�FDPLQKR�GH�DomR� H� UHDOL]DomR�

6HJXQGR�6DQWRV���������FRP�HVVD�VLVWHPDWL]DomR� OKHV�p�SRVVtYHO�IRUPXODU��QmR�Vy�XPD

RSLQLmR JHUDO GH WRGR R DFRQWHFHU� PDV WDPEpP FRPSUHHQGHU H UHODFLRQDU XP IDFWR

LQGLYLGXDO�FRP�D�YLVmR�JHUDO�IRUPXODGD�GR�WRGR�� 1R�PHVPR�VHQWLGR��6LUH��������S������

UHIHUH TXH�

3RXFDV� SHVVRDV� SRVVXHP� DOJR� TXH� VH� DSUR[LPH� D� XPD� ILORVRILD�
DUWLFXODGD� SHOR�PHQRV�FRPR�GHPRQVWUDGR�SHORV�JUDQGHV�ILOyVRIRV��
0HQRV� SHVVRDV DLQGD� SRVVXHP� XPD� WHRORJLD� FXLGDGRVDPHQWH�
FRQVWUXtGD�� SRUpP�� WRGDV SRVVXHP� XPD� FRVPRYLVmR�� 6HPSUH� TXH�
UHIOHWLPRV�VREUH�DOJXPD�FRLVD� GHVGH�XP�SHQVDPHQWR�FDVXDO��RQGH�
VHUi�TXH�GHL[HL�R�UHOyJLR"��DWp�XPD TXHVWmR SURIXQGD �TXHP VRX HX"��
HVWDPRV RSHUDQGR GHQWUR GH XPD HVWUXWXUD�� 'H� IDWR�� VRPHQWH� D�
KLSyWHVH�GH�XPD�FRVPRYLVmR��DLQGD�TXH�VHMD EiVLFD RX�VLPSOHV��p�TXH
QRV�SHUPLWH SHQVDU�

&RVPRYLVmR� VHJXQGR 0HQGHV�������� p D HVWUXWXUD SRU PHLR GD TXDO D SHVVRD HQWHQGH RV

GDGRV�GD�YLGD��8PD�FRVPRYLVmR�LQIOXHQFLD�GH�IRUPD�GHFLVLYD�R�PRGR�FRPR�D�SHVVRD�Yr

'HXV��DV�RULJHQV� D TXHVWmR�GR�PDO��D QDWXUH]D KXPDQD� RV YDORUHV�H R GHVWLQR�

6DQWRV ������� S�� ��� H[HPSOLILFD RV FRPSRQHQWHV LQHUHQWHV j FRVPRYLVmR� ³$OpP GDV

FRVPRYLV}HV IRUQHFLGDV SHOD FLrQFLD H SHOD ILORVRILD� SRGH�VH WDPEpP HQXPHUDU DV

GHWHUPLQDGDV�SHOD� SVLFRORJLD�� SHOD� UDoD�� SHOD� FODVVH� VRFLDO�� SHOD� FXOWXUD�KLVWyULFD�� EHP

FRPR�DV� IRUQHFLGDV�SHOD� ELRORJLD�� SHOD�PDWHPiWLFD�� SHOD� ItVLFD´��%XEHU� ������� QmR YLD�

SRVVLELOLGDGHV� GH� ID]HU� XP� WUDEDOKR� GH� IRUPDomR� LVHQWR� GH� YLVmR� GH� PXQGR�� (P

FRQFRUGkQFLD��5RKU� ������� UHIRUoD�TXH�R� WUDEDOKR� HGXFDFLRQDO� IXQGDQWH� p� UHVSRQViYHO

SHOR�SURFHVVR�HP�TXH�R�PHPEUR�GH�XPD�YLVmR�GH�PXQGR�VH�GHFLGH�SRU�HOD��HP�TXH�VH

IDPLOLDUL]D FRP HOD� HP TXH EXVFD DSURIXQGDU HVVHV FRQKHFLPHQWRV GH WDO PDQHLUD TXH HOH

VH�LGHQWLILFD�FRP�DV�UHSHUFXVV}HV�TXH�HVVD�YLVmR�QHOH�SURYRFD��QD�UHDOLGDGH�GD�VXD�YLGD�

$OJXpP�SRGH�QDVFHU�H�FUHVFHU�QXPD�YLVmR�GH�PXQGR��3RGH�VH�VRFLDOL]DU�H�DFXOWXUDU�QHOD�

0DV�VH�HOH�QmR�SDVVD�SRU�XP�PRPHQWR�HP�TXH�HOH�PHVPR�VH�GHFLGH�SRU�HOD��HOD�QmR�p
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YHUGDGHLUDPHQWH GHOH� (OH SUHFLVD VH DSURSULDU GHOD QR VHQWLGR GH UHFRQKHFr�OD FRPR VXD�

VHQWLQGR�VH DXWrQWLFR FRQVLJR QHVVD YLYrQFLD� &RPR %XEHU ������ H[HPSOLILFD� R WUDEDOKR

IRUPDWLYR� HGXFD� RV� SDUWLFLSDQWHV� GH� WRGDV� DV� YLV}HV� GH�PXQGR� SDUD� D� DXWHQWLFLGDGH� H

YHUGDGH�� (OH� HGXFD� WRGRV� SDUD� OHYDU� D� VpULR� D� SUySULD� YLVmR� GH� PXQGR�� SDUWLQGR� GD

DXWHQWLFLGDGH GR�IXQGR H LQGR HP GLUHomR j YHUGDGH GR�DOYR�

1mR FRQVHJXLPRV H[FOXLU�QRV D QyV SUySULRV� 1yV WUDQVSRUWDPR�QRV
VHPSUH� D� QyV� PHVPRV�� FRP� D� QRVVD� VLWXDomR� KLVWyULFD�� D� QRVVD�
H[SHULrQFLD FRQFUHWD� GH� QyV� H� GR� PXQGR�� R� QRVVR� KRUL]RQWH� GH�
FRPSUHHQVmR��$�SUp� FRPSUHHQVmR� FRQFUHWD� TXH�GDt� UHVXOWD�� DLQGD�
TXH� VHMD� SRVVtYHO�� QmR� GHYH VHU� HOLPLQDGD�� (OD� p� D� FRQGLomR�
LQGLVSHQViYHO�SDUD�SRGHUPRV�SHUJXQWDU SHOR KRPHP���&RUHWK�������
S����

6HJXQGR 3HVWDOR]]L� FLW� SRU ,QFRQWUL ������� GH HQWUH DV FUHQoDV� D UHOLJLmR PRUDO p DTXHOD

TXH FRQGX] j DXWRQRPLD PRUDO� SRLV UHSUHVHQWD D YDORUL]DomR GD LQWHULRULGDGH H

LQWHJULGDGH��DWUDYpV�GR�UHFRQKHFLPHQWR�GD�HVVrQFLD�GLYLQD�SUHVHQWH�HP�FDGD�VHU�KXPDQR

H GD SURSRVWD GH XP HVWLOR GH YLGD UHVSRQViYHO H DXWyQRPR� $ UHOLJLmR PRUDO GHILQLGD SRU

3HVWDOR]]L�p�DTXHOD�TXH�SURSLFLD�D�OLEHUGDGH�GH�QmR�VH�HVFUDYL]DU�DRV�SUySULRV�LQVWLQWRV�H

D DXWRQRPLD GH WUDQVFHQGHU D PRUDO VRFLDO� SHUPLWLQGR DR VHU KXPDQR DJLU

UHVSRQVDYHOPHQWH�FRQIRUPH�D�~QLFD�PRUDO�YHUGDGHLUD�H�SRVVtYHO�TXH�p�DTXHOD�DVVXPLGD

SHOD FRQVFLrQFLD LQGLYLGXDO�

(P�OLQKD�FRP�D�&53��&RQVWLWXLomR�GD�5HS~EOLFD�3RUWXJXHVD���D�/%6(��/HL�GH�EDVHV�GR

VLVWHPD� HGXFDWLYR�� DILUPD�� QRV� DUWLJRV� ��� H� ���� TXH� XP� GRV� SULQFtSLRV� QRUWHDGRUHV� GR

VLVWHPD� HGXFDWLYR� p�� ³E�� FRQWULEXLU� SDUD� D� UHDOL]DomR� GR� HGXFDQGR�� DWUDYpV� GR� SOHQR

GHVHQYROYLPHQWR�GD�SHUVRQDOLGDGH��GD�IRUPDomR�GR�FDUiFWHU�H�GD�FLGDGDQLD��SUHSDUDQGR�

R�SDUD�XPD�UHIOH[mR�FRQVFLHQWH�VREUH�RV�YDORUHV�HVSLULWXDLV��HVWpWLFRV��PRUDLV�H�FtYLFRV�H

SURSRUFLRQDQGR�OKH� XP� HTXLOLEUDGR� GHVHQYROYLPHQWR� ItVLFR´� �S����� 'H� DFRUGR� FRP� D

SXEOLFDomR�*OREDO�&RPSHWHQF\�IRU�DQ� ,QFOXVLYH�:RUOG� �2&'(��������� D� FRPSHWrQFLD

JOREDO� UHTXHU�QXPHURVDV�KDELOLGDGHV�DSWLG}HV�� LQFOXLQGR�D� FDSDFLGDGH�GH�FRPSUHHQGHU

FUHQoDV H VHQWLPHQWRV GH RXWUDV SHVVRDV� H YHU R PXQGR GH DFRUGR FRP DV VXDV SHUVSHWLYDV�



³$�&26029,62 '( (678'$17(6 3$57,&,3$17(6�180$
3(648,6$ (0 81,9(56,'$'(6 3Ò%/,&$6 32578*8(6$6 ´

ϯϵ

3RGH� UHVXPLU�VH� GL]HQGR� TXH� FRVPRYLVmR� �YLVmR� GH�PXQGR�� p� D� RULHQWDomR� FRJQLWLYD

IXQGDPHQWDO GH XP LQGLYtGXR RX GH WRGD XPD VRFLHGDGH� (VVD RULHQWDomR DEUDQJH VXD�

ILORVRILD�QDWXUDO��VHXV�YDORUHV�IXQGDPHQWDLV��H[LVWHQFLDLV��QRUPDWLYRV��VXDV�HPRo}HV H VXD

pWLFD� VXD LGHRORJLD� RX VHMD D LPDJHP GR PXQGR LPSRVWD DR SRYR GH XPD QDomR RX

FRPXQLGDGH��FRVPRYLVmR��SRUWDQWR��UHIHUH�VH�DR�TXDGUR�GH�LGHLDV�H�FUHQoDV�SHODV�TXDLV

XP LQGLYtGXR LQWHUSUHWD R PXQGR�H LQWHUDJH FRP HOH�

2 TXH JUDQGHV SHQVDGRUHV GD KLVWyULD IDODUDP VREUH D H[LVWrQFLD GH 'HXV"

$V�TXHVW}HV�VREUH�D�H[LVWrQFLD�GH�'HXV�VmR�PHWDItVLFDV��/RX[��������H�WRGR�R�GHEDWH�HP

WRUQR�GHVVDV�TXHVW}HV�HVWi�HPEXWLGR�HP�DUJXPHQWRV�PHWDItVLFRV��¿ORVy¿FRV�H�WHROyJLFRV

�.UDD\�H�'UDJRV���������4XHVW}HV�PHWDItVLFDV�VREUH�D�H[LVWrQFLD�GH�'HXV�QmR�SRGHP�VHU

FLHQWL¿FDPHQWH� UHVSRQGLGDV� SRUTXH�� H� GH� DFRUGR� FRP� /DG\PDQ� �������� DV� TXHVW}HV

PHWDItVLFDV�QmR� WrP�VHQWLGR��XPD�YH]�TXH�HODV�QmR� DGPLWHP�FRQ¿UPDomR�RX�UHIXWDomR

HPStULFD��HPERUD�&RXYDOLV� �������D¿UPH�TXH�HP�UHODomR�UHDOLVPR�FLHQWt¿FR��TXHVW}HV

PHWDItVLFDV SRGHP VHU UHVSRQGLGDV SHOD FLrQFLD� 1HVWHUXN ������ VXVWHQWD TXH D LGHLD GH

'HXV�LPSOLFD�XPD�SURSHQVmR�j�Ip��H�WDQWR�D�Ip�HP�'HXV�TXDQWR�D�Ip�GH�TXH�'HXV�H[LVWH

UHTXHUHP�D�FUHQoD�GH�TXH�'HXV�H[LVWH��0F.DXJKDQ���������TXH�WUD]�GH�YROWD�D�TXHVWmR

VREUH D H[LVWrQFLD GH 'HXV�

3DUD�6yFUDWHV������$&�����$&���D�DOPD�SDUWLFLSD�GD�QDWXUH]D�GLYLQD�H�p�GDGD�SRU�'HXV

SDUD�KXPDQRV��D�YLGD�QmR�GHSHQGH�GR�FRUSR��PDV�GD�DOPD��%XUQ\HDW��������3DUD�3ODWmR

�����$&�����$&���'HXV�p�XPD�IRUoD�LQWHOLJHQWH�TXH�WHQWD�FULDU�RUGHP�QR�PXQGR�ItVLFR

�$UPVWURQJ���������$ULVWyWHOHV������D&�����D&��FKDPD�'HXV�GH� 
JHUDGRU
��JHQHW{U��GH

WXGR�TXH�YLYH��'HXV�IRL�R�SULPHLUR�PRWRU�LPyYHO��0HQQ���������/HRQDUGR�GD�9LQFL ������

������FRQVLGHURX�TXH�'HXV�JHRPHWUL]D��.HHOH���������³/HRQDUGR�ROKRX�SDUD�HVWH PXQGR�

H�YLX�QHOH� XPD�FULDomR�GLYLQD�� XP� FRVPRV�GH� OHL�� XPD� FDVD� HP�TXH� FDGD� FDQWR WLQKD�

UHYHODo}HV�SDUD�D�DOPD´��7KD\HU��������S��������0DUWLQKR�/XWHUR������������ DFUHGLWDYD�

TXH�D�SDODYUD�GH�'HXV�GHYHULD�IDODU�GLUHWDPHQWH�DR�OHLWRU�GH�XPD�IRUPD FRPSUHHQVtYHO�

�VROD� VFULSWXUD�� �:DVKLQJWRQ�� ������� *DOLOHR� *DOLOHL� ������������ D¿UPRXTXH� WDQWR� D�

UHOLJLmR�TXDQWR�D�FLrQFLD�HVWDYDP�HP�EXVFD��PHVPR�TXH�GH�IRUPD�GLIHUHQWH� SRU�XPD�~QLFD�

H�PHVPD�YHUGDGH��QR�HQWDQWR��'HXV�H[S{V�D�YHUGDGH�SRU�PHLR�GH�GRLV LGLRPDV�HVSHFt¿FRV�

SDUD�S~EOLFRV�GLIHUHQWHV��3LVDQR�H�%XVVRWWL��������3DUD�-RKDQQHV .HSOHU ������������ R

VRO H VHXV SODQHWDV HVWmR URGHDGRV SRU JLJDQWHV SRU FDXVD GR SRGHUH�GD�FULDWLYLGDGH�GH�
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'HXV�� SDUD� TXHP� QDGD� p� JUDQGH� GHPDLV� �*UDQH\�� ������� 5HQp 'HVFDUWHV� ������������

DFUHGLWDYD�TXH�'HXV�FULRX�GRLV�WLSRV�GH�VXEVWkQFLDV��PHQWDLV�H ItVLFDV��VHQGR�RV�KXPDQRV�

FRPSRVWRV�GH�XP�PHQWDO�H�XP�ItVLFR��H�SODQWDV�H�DQLPDLV�GH XP�ItVLFR��+DQFRFN�������

,VDDF�1HZWRQ�������������IRL�XP�KRPHP�GH�'HXV��'DR �������³$�JUDYLGDGH�H[SOLFD�RV�

PRYLPHQWRV� GRV� SODQHWDV�� PDV� QmR� SRGH� H[SOLFDU� TXHP FRORFDU� RV� SODQHWDV� HP�

PRYLPHQWR��'HXV�JRYHUQD�WRGDV�DV�FRLVDV�H�VDEH�WXGR�R�TXH�p�RX SRGH VHU IHLWR´��7LQHU�

����� S� ����� 3DUD -RKDQQ 6HEDVWLDQ %DFK ������������ D �MXVWL¿FDWLYD ¿QDO SDUD VHU XP

P~VLFR��LVWR p� XP LQWpUSUHWH�FRPSRVLWRU ����� HUD ����� ID]HUXPD KDUPRQLD EHP VRQRUD SDUD

KRQUD GH 'HXV H R GHOHLWH SHUPLVVtYHO GD DOPD � SRU 'HXVH�R�SUy[LPR´��:ROII��������S��

������ 2� GHXV� GH� )UDQoRLV�0DULH� $URXHW� �9ROWDLUH�� ������ ������ IRL� XP� VHU� OLYUH��

LQWHOLJHQWH�H�HWHUQR�TXH�FULD�H�RUJDQL]D�D�PDWpULD�SRU�PHLR�GH�OHLV XQLYHUVDLV��LPXWiYHLV�H�

DXWR� VX¿FLHQWHV� �&DSXWR�� ������� -HDQ�-DFTXHV� 5RXVVHDX� ������ ������ GHIHQGHX� XPD�

UHOLJLmR�QDWXUDO VHJXQGR�D�TXDO�'HXV�IDOD GLUHWDPHQWH DR�FRUDomR GR�LQGLYtGXR��%XUFK��

�������'DUZLQ�DFUHGLWDYD�HP�XP�'HXV�SHVVRDO��HPERUD�H[LVWDP HVFULWRV FRQWUDGLWyULRV

VREUH R DVVXQWR �)RRWH� ������ 0DKDWPD *DQGKL �����±����� QmRDFUHGLWDYD HP XP 'HXV

SHVVRDO� SDUD HOH� 'HXV QmR HUD XPD SHVVRD� PDV XPD IRUoD� XP SRGHU�YLYR�� DPRU��SDUD�

*DQGKL��'HXV�HUD�D�YHUGDGH��*UHQLHU���������2V�PDU[LVWDV DFUHGLWDYDP�TXH�RV�KXPDQRV�

FULDUDP�'HXV�H�QmR�R�LQYHUVR��0DU[���������1LHW]VFKH SURFODPRX�D�PRUWH�GH�'HXV��,JUHMD��

�������3DUD�)UHXG��³'HXV�p�XPD�LQYHQomR�GD�PHQWH KXPDQD��/\QFK��������S�������(LQVWHLQ�

������������D¿UPRX�TXH�D�VLPSOLFLGDGH�GR FRQFHLWR�GH�'HXV�WRUQD�R�DFHVVtYHO�D�TXDOTXHU�

SHVVRD���������YLVWR�TXH�'HXV�QmR�MRJD GDGRV�FRP�R�XQLYHUVR��+DXJ���������$R�PHVPR�

WHPSR�SDUD�$QL��³QmR�Ki�EDVH�FLHQWt¿FD SDUD FRQFOXLU TXH 'HXV QmR H[LVWH� �$QL ����� S�

��� -i GH DFRUGR FRP &DUO 6DJDQ �������������$�H[LVWrQFLD�RX�QmR�H[LVWrQFLD�GH�'HXV�p�

XP�IDFWR�FLHQWt¿FR�VREUH�R�XQLYHUVR �6DJDQ� ������ 1R OLYUR SyVWXPR 5HVSRVWDV %UHYHV D

*UDQGHV TXHVW}HV �+DZNLQJ ������SRU 6WHSKHQ +DZNLQJ ������������ R DXWRU D¿UPRX

TXH QmR Ki 'HXV� ³$ FULDomRHVSRQWkQHD�p D�UD]mR�GH�KDYHU�DOJR�DR�LQYpV�GH�QDGD��SRU�TXH�

R�XQLYHUVR�H[LVWH��SRUTXH H[LVWLPRV´ �+DZNLQJ��������S������

$FUHGLWDU� RX�QmR� HP�'HXV�SDUHFH�GHFRUUHU� GH�GLIHUHQoDV� VRFLDLV� TXH� HVWmR�GH� DOJXPD

IRUPD�UHODFLRQDGDV�FRP�D�IRUPD�FRPR�RV�FLGDGmRV�YLYHP��SHQVDP�H DJHP�QD�VRFLHGDGH

�0RQL]� ������
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3URSyVLWR GD YLGD

6HJXQGRR DXWRU:DUUHQ� ������ WRGR LQGLYtGXR WHPVXDYLGD GLULJLGD SRU DOJR HTXH H[LVWHP

FHQWHQDV�GH� FLUFXQVWkQFLDV�� YDORUHV� H� HPRo}HV�TXH� SRGHP� VHU� D�PROD�SURSXOVRUD�SDUD

GLULJLU�D�YLGD��R�DXWRU�DSUHVHQWD�FLQFR�SRVVtYHLV�UD]}HV�PDLV�FRPXQV��FXOSD��UDLYD��PHGR�

PDWHULDOLVPR�H�QHFHVVLGDGH�GH�DSURYDomR��e�DSUHVHQWDGR�WDPEpP�DV�YDQWDJHQV�GH�XPD

YLGD�GLULJLGD�SRU�SURSyVLWRV�FRPR��FRQKHFHU�R�SURSyVLWR�GH�VXD�YLGD�ID]�TXH�HOD�WHQKD

VHQWLGR� VLPSOLILFD D YLGD� GLUHFLRQD VXD YLGD� HVWLPXOD VXD YLGD H SUHSDUD SDUD D

HWHUQLGDGH�

³4XDO R SURSyVLWR GD QRVVD H[LVWrQFLD"´� (VVH p XP TXHVWLRQDPHQWR DQWLJR GD

KXPDQLGDGH�� +i� UHODWRV� GH� JUDQGHV� ILOyVRIRV� FRPR� 6yFUDWHV� H� 3ODWmR� GLVFXWLQGR� HVVD

TXHVWmR Mi QR VpFXOR 9 D� &� 1R HQWDQWR� VHJXQGR 'DPRQ ������ S� YLL� R HVWXGR FLHQWtILFR

GR FRQVWUXWR�3URSyVLWR�GH 9LGD p UHFHQWH�

6HJXQGR 6FDPLOOD ��������SDUD WHU VXFHVVR� RV DOXQRV SUHFLVDP HQFRQWUDU XP SURSyVLWR
GH YLGD�

3DUD�5RKU���������³D�EXVFD�GH�XP�VHQWLGR�GD�YLGD�KXPDQD�QmR�SRGH�H[FOXLU�FRJLWDo}HV�

VREUH R�ILP GD YLGD��D PRUWH��TXH ID] SDUWH GD YLGD´ �S�������%HP FRPR�

1mR�SUHWHQGH�VH�DILUPDU�XPD�YHUGDGH�FLHQWLILFDPHQWH�VXVWHQWiYHO�H�
PXLWRPHQRV RIHQGHU DOJXpP QDV VXDV FUHQoDV SHVVRDLV� 7UDWD�VH GH
UHIOH[}HV TXHOHYDQWDPRV� HP� WHUPRV� GH� KLSyWHVHV�� QXP� VHQWLGR� GH�
SRVVLELOLGDGHV�GH SHQVDPHQWR�TXH��HQTXDQWR�WDLV��DEUHP�SHUVSHFWLYDV�
GH�DQiOLVHV�GH�XPD UHDOLGDGH��6H�QmR�TXHUHPRV�DEULU�PmR�GH�YLVDU�D�
SOHQLWXGH�GR�KXPDQR�QD VXD IRUPDomR� SUHFLVDPRV SURFXUDU UHVSRVWDV
jV DQJXVWLDV TXH VH JHUDP HPWRUQR� GD� GLVWkQFLD� HQWUH� D� SOHQLWXGH�
FRPR�PHWD�GD�IRUPDomR�KXPDQD�H�D ILQLWXGH GD H[LVWrQFLD KXPDQD
QD WHUUD� �5RKU������ S�����
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9LNWRU�)UDQNO��PpGLFR� QHXURORJLVWD� H� SVLTXLDWUD�� GRXWRU� HP� ILORVRILD�� VREUHYLYHQWH HP�

TXDWUR�FDPSRV�GH�FRQFHQWUDomR�GXUDQWH�D�,,�*XHUUD�0XQGLDO� DILUPDYD�TXH�TXHP WLQKD�

XP�PRWLYR�SDUD�YLYHU�VXSRUWDYD�PHOKRU�DV�FRQGLo}HV�GRV�FDPSRV�H�WLQKD�PDLV FKDQFHV�GH�

VREUHYLYHU��FRVWXPDYD�FLWDU�D�IUDVH�GH�1LHW]VFKH�³TXHP�WHP�SRU�TXH YLYHU DJXHQWD TXDVH

TXDOTXHU FRPR´�� (P ���� ODQoRX R OLYUR ³(P EXVFD GH 6HQWLGR´ FRQWDQGR VREUH� D�

H[SHULrQFLD�TXH�WHYH�QHVVH�SHUtRGR�H�HVWDEHOHFHX�DV�EDVHV�GD�ORJRWHUDSLD��XPD DERUGDJHP

WHUDSrXWLFD TXH WHP SRU REMHWLYR DMXGDU D HQFRQWUDU VHQWLGR QD YLGD� 2 DXWRU p UHIHUrQFLD

QD OLWHUDWXUD TXH WUDWD D TXHVWmR GR VHQWLGR GD YLGD GR VHU KXPDQR� H UHIHUH TXH TXHVWLRQDU�

VH�VREUH�R�VHQWLGR�GH�YLGD�FRQVLVWH�QR�TXH�Ki�GH�PDLV�KXPDQR�QR�KRPHP� GHPRQVWUDQGR

XP VLQWRPD GH DPDGXUHFLPHQWR j PHGLGD TXH� DR ID]r�OR� R LQGLYtGXR QmR VH�OLPLWD�DRV�

LGHDLV�H�YDORUHV�SUp�H[LVWHQWHV��WUDGLFLRQDLV���PDV�WHP�D�FRUDJHP�GH�EXVFDU XP VHQWLGR�

SHVVRDO SDUD VHX�H[LVWLU �)UDQNO��������

2�3URSyVLWR�GH�9LGD�GH�XPD�SHVVRD� p� GHVHQYROYLGR� DR� ORQJR�GH� WRGD� D� YLGD��PDV�QD

MXYHQWXGH�TXH� DFRQWHFH�XPD�GDV�VXDV�HWDSDV�PDLV� LPSRUWDQWHV��GHYLGR�DR�SURFHVVR�GH

IRUPDomR�GD�LGHQWLGDGH�SHVVRDO��%URQN��������(ULNVRQ���������(QWUHWDQWR��D�UHDOLGDGH�p

TXH VmR�SRXFRV�RV MRYHQV TXH FRQVHJXHP LGHQWLILFDU VHX�SURSyVLWR�GH YLGD�

1mR VH SRGH DILUPDU TXH KDMD XPD UD]mR GH H[LVWrQFLD SDUD D KXPDQLGDGH RX PHVPR SDUD

FDGD�SHVVRD��,VVR�GHSHQGH�GD�FUHQoD�LQGLYLGXDO��1R�HQWDQWR��DV�SHVTXLVDV�VREUH�R�WHPD

HYLGHQFLDP�GLYHUVRV�EHQHItFLRV�HP�VH�WHU�XP�3URSyVLWR�GH�9LGD��(QWUH�HOHV�SRGHP�VHU

FLWDGRV� PDLRU EHP�HVWDU SVLFROyJLFR� ItVLFR H VRFLDO� GHVHQYROYLPHQWR SHVVRDO� IHOLFLGDGH�

JUDWLGmR� HPSDWLD� HVSHUDQoD� ORQJHYLGDGH� DOpP GH UHGXomR GH VWUHVV� DQVLHGDGH H

GHSUHVVmR �%URQN� ����� %XQGLFN� ����� 'DPRQ� 0HQRQ� 	 %URQN� ����� *DUFLD 	

0LUDOOHV� �����0DULDQR� ����E�� 6HQGR DVVLP� DTXHOHV TXH DFUHGLWDP H GHILQHPXPD UD]mR�

GH H[LVWrQFLD D SHUVHJXLU��EHQHILFLDP� VH GLVVR�

6HJXQGR�'DPRQ��0HQRQ� H�%URQN� ������� S�� ����� R� 3URSyVLWR�GH�9LGD� p� XPD� LQWHQomR

HVWiYHO�H�JHQHUDOL]DGD�GH�DOFDQoDU�DOJR�TXH�p�DR�PHVPR�WHPSR�VLJQLILFDWLYR�SDUD�R�HX�H

JHUD FRQVHTXrQFLDV QR�PXQGR�DOpP GR HX�
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+i�QHFHVVLGDGH�GH�DSRLDU�RV� MRYHQV� HP�VHX�SURFHVVR�GH� LGHQWLILFDomR�GR�3URSyVLWR�GH

9LGD� (QWUHWDQWR� H[LVWHP SRXFRV HVWXGRV TXH DSUHVHQWHP GH IRUPD SUiWLFD FRPR

FRQWULEXLU� SDUD� R� GHVHQYROYLPHQWR� GR� SURSyVLWR�� %URQN� ������� Gi� HVWH� UHVSDOGR� QHVWH

VHQWLGR DR�DILUPDU�TXH�

¬�SDUWH�GHVWHV�SRXFRV�HVWXGRV�GH�LQWHUYHQomR�>%XQGLFN��������'LN��6WHJHU��*LEVRQ�H
3HLVQHU��������3L]]RODWWR��%URZQ�H�.DQQ\������@��D�PDLRULD�GDV�SHVTXLVDV�VREUH�FRPR
DSRLDU R GHVHQYROYLPHQWR GR SURSyVLWR p WHyULFD H EDVHDGD� HP HVWXGRV GH WySLFRV
UHODFLRQDGRV��2V�UHVXOWDGRV�WHyULFRV�VH�HQTXDGUDP�HP�JUDQGH�SDUWH�FRP�RV�UHVXOWDGRV
HPStULFRV�GLVSRQtYHLV��R�TXH�VXJHUH�TXH�R�SURSyVLWR�RSHUD�GD�PDQHLUD�HVSHUDGD��PDV�
D SHVTXLVD� HPStULFD� IRFDGD� GLUHWDPHQWH� QR� FRQVWUXWR� DLQGD� p� QHFHVViULD��
HVSHFLDOPHQWH�HPFRQWH[WRV SDUWLFXODUHV�� �%URQN��������S�������

%XQGLFN ������� HQWUHYLVWRX�����DOXQRV�GH�JUDGXDomR�H� LGHQWLILFRX�TXH�XPD�HQWUHYLVWD

VREUH�SURSyVLWR�GH�YLGD� Mi� JHUD� DXPHQWR�QD�SHUFHomR�GH�GLUHFLRQDPHQWR� D� REMHWLYRV� H

VDWLVIDomR FRP D YLGD� 2 DXWRU DILUPRX TXH D IDVH GH HPHUJrQFLD GD YLGD DGXOWD UHSUHVHQWD

XPD IDVH VLQJXODU�GR�GHVHQYROYLPHQWR�GR�SURSyVLWR�

'XUDQWH� D� XQLYHUVLGDGH� p� TXH� RV� HVWXGDQWHV� HVFROKHP� VXD� FDUUHLUD� D� VHJXLU� GHQWUR� GD

SURILVVmR��7HU�FODUH]D�GH�VHX�3URSyVLWR�GH�9LGD�DOpP�GH�XPD�PDLV�YDOLD�HP�YiULRV DVSHWRV��

SRGHULD�WDPEpP�DMXGDU�RV�HVWXGDQWHV�QHVVH�SURFHVVR�GH�HVFROKD��FRPR�IRL HYLGHQFLDGR

HP 'LN�HW DO���������

$� LQWHQomR�GR QRVVR� HVWXGR� IRL GDU� YR]� DRV�XQLYHUVLWiULRV� SDUWLFLSDQWHV� QD�SHVTXLVD� H�

FRQKHFHU VXDV LGHLDV�D�UHVSHLWR�GR�TXH�MXOJDP�VHU�WDPEpP�VHX�SURSyVLWR�GH�YLGD��3RUWDQWR��

HVWD LQYHVWLJDomR DQDOLVRX�D�FRVPRYLVmR�OLJDGD�jV�WUrV SHUJXQWDV�IXQGDPHQWDLV��GH�TXH�Mi�

GHPRV�FRQWD �GH�RQGH YLP"�SDUD�RQGH�YRX"�TXDO�R�SURSyVLWR�GD�YLGD"� GRV�HVWXGDQWHV�

FHQWUDGD�HP�VXDV�FUHQoDV H�FRQYLFo}HV�SRLV�SDUD�FRPSUHHQGHU�R�TXH SHQVDP�H�RV�VHXV�

DUJXPHQWRV� p�QHFHVViULR� DQWHV� WHU HP FRQWD RV FRQFHLWRV TXH IXQGDPHQWDP H QRUWHLDP

VXD FRQFHomR GH KRPHP� GH PXQGR��RULJHP�H�SURSyVLWR�GH�YLGD�H��GHVWD IRUPD��SHUSDVVDP�

SHODV�FUHQoDV H FRQYLFo}HV SHVVRDLV�
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��� (QVLQR 6XSHULRU

$R FRQVLGHUDU R HQVLQR VXSHULRU XP GRV SRORV GD HGXFDomR DR ORQJR GD YLGD� 'HORUV HW DO�

������ DILUPDP TXH R PHVPR VH WRUQD HP TXDOTXHU VRFLHGDGH XP LPSXOVR DR

GHVHQYROYLPHQWR HFRQyPLFR H� DR PHVPR WHPSR� FULDGRU H GHSRVLWiULR GH FRQKHFLPHQWRV�

7DPEpP DILUPDP TXH R HQVLQR VXSHULRU VH FRORFD FRPR LQVWUXPHQWR SULQFLSDO GH

WUDQVPLVVmR GD�H[SHULrQFLD FLHQWLILFD H FXOWXUDO DFXPXODGD SHOD KXPDQLGDGH�

1XP PXQGR HP�TXH RV UHFXUVRV�FRJQLWLYRV� HQTXDQWR
IDWRUHV GH GHVHQYROYLPHQWR� WRUQDP�VH FDGD YH] PDLV
LPSRUWDQWHV GR TXH RV UHFXUVRV PDWHULDLV� D
LPSRUWkQFLD GRHQVLQR VXSHULRU H GDV VXDV LQVWLWXLo}HV
VHUi FDGD YH] PDLRU�$OpP GLVVR� GHYLGR j LQRYDomR H
DR SURJUHVVR WHFQROyJLFR�DV HFRQRPLDV H[LJLUmR FDGD
YH] PDLV SURILVVLRQDLVFRPSHWHQWHV�� KDELOLWDGRV� FRP�
HVWXGRV�GH�QtYHO�VXSHULRU �'HORUV HW DO��������S�����

&RQIRUPH�UHIHUHP�)HUUHLUD�HW�DO���������S����³$�HGXFDomR�XQLYHUVLWiULD�GHYH�SURPRYHU�R

GHVHQYROYLPHQWR GH FRPSHWrQFLDV DFDGpPLFDV� FRJQLWLYDV H SHVVRDLV� (VWDV FRPSHWrQFLDV

GHYHP�VHU�SURPRYLGDV�DWUDYpV�GH�DWLYLGDGHV�FXUULFXODUHV�H�H[WUDFXUULFXODUHV�� WHQGR�HP

YLVWD�D�SUHSDUDomR�GRV�DOXQRV�SDUD�D�YLGD�DWLYD��FRQVLGHUDQGR�DV�FRRUGHQDGDV�KLVWyULFR�

VRFLR�FXOWXUDLV� H� JHRJUiILFDV� HP� TXH� YLYHP´�� 7DYHLUD� �������� FRQVLGHUD� R� SHUtRGR� GH

WUDQVLomR GRV MRYHQV SDUD D 8QLYHUVLGDGH XP SURFHVVR ORQJR GH GHVHQYROYLPHQWR� HP TXH

HVWD�� FRPR� LQVWLWXLomR� HGXFDWLYD�� GHYH� FRQWULEXLU� FDGD� YH]� PDLV�� IDFLOLWDQGR� DWLWXGHV�

FRQKHFLPHQWR�H�FRPSHWrQFLDV��SDUD�TXH�HOHV�SRVVDP�VDEHU�HQIUHQWDU�RV�GHVDILRV�VRFLDLV�

HFRQyPLFRV H SROtWLFRV GR PXQGR DWXDO� 6HJXQGR �)HUUHLUD HW DO� ����� S��� D 8QLYHUVLGDGH

GHYH HQFDUDU R ³6XFHVVR DFDGpPLFR GRV VHXV HVWXGDQWHV SDUD DOpP GRV UHVXOWDGRV REWLGRV

HP FDGD GLVFLSOLQD� GHYHQGR WRPDU LVVR HP FRQVLGHUDomR GHVGH R �� DQR GRV VHXV FXUVRV´�

$R UHGX]LU R VXFHVVR DFDGpPLFR GRV HVWXGDQWHV jV VXDV FODVVLILFDo}HV FXUULFXODUHV� PXLWDV

YH]HV��GHVHQYROYH�VH�DSHQDV�D�FRPSHWrQFLD QRV�DOXQRV�HP�UHSURGX]LU�LQIRUPDomR��R�TXH

FRQGX]� D� HQIDWL]DU� SRXFR� D�SUHSDUDomR�GRV� HVWXGDQWHV� SDUD�TXH�SRVVDP��QR� IXWXUR�� VH

LQWHJUDUHP HP DPELHQWHV SURILVVLRQDLV H VRFLDLV�
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���� 3HUILO 8QLYHUVLWiULR GR VpFXOR ;;,

6HJXQGR 0DHVWUR ������� R DFDGpPLFR GHVWH VpFXOR� QDWLYR GD JHUDomR < �QDVFLGRV HQWUH

�����D�������WHP�PDLV�IDFLOLGDGH�HP�OLGDU�FRP�WHFQRORJLDV��GLWDP�DV�UHJUDV��WrP�LGHLDV

LQXVLWDGDV��LQRYDP��SRUpP QDGD RV�VDWLVID]��VmR LPHGLDWLVWDV H WrP SRXFD SDFLrQFLD�

1HVVH� FRQWH[WR� HVWmR� RV� XQLYHUVLWiULRV� GH� KRMH�� FULDWLYRV� H� HP� FRQVWDQWH� EXVFD� SHOR

FRQKHFLPHQWR��WDPEpP�FDUDFWHUtVWLFD�GR�PHUFDGR�GH�WUDEDOKR�DWXDO��³1XQFD�VH�SURGX]LX

WDQWR�FRQKHFLPHQWR�FRPR�QHVWD�HUD��H�VRPHQWH�HVWDUmR�QR�PHUFDGR�DTXHOHV�TXH�GHWrP�R

FRQKHFLPHQWR´��0DHVWUR��������S�����2�DXWRU�UHVVDOWD�DLQGD�DV�PXGDQoDV�QR�PHUFDGR�GH

WUDEDOKR�� FRP� IRUWH� DVFHQVmR� QD� SUHVWDomR� GH� VHUYLoR� H� QmR�PDLV� QD� DJULFXOWXUD� H� QDV

IiEULFDV� D H[HPSOR GR LQtFLR GR VpFXOR SDVVDGR� ³1RPXQGR SyV�LQGXVWULDO R WUDEDOKR QmR

p PDLV FRPR REULJDomR RSUHVVRUD� PDV� VREUHWXGR FRPR XP SUD]HU FULDWLYR H HVWLPXODQWH´

�0DHVWUR��������S����

*HUDomR <

6HJXQGR�)DYD��������H�/HJHO ��������SRGHPRV�GL]HU�TXH�RV�MRYHQV�GR�VpFXOR�;;,�TXH

HVWmR�HP�QRVVDV�XQLYHUVLGDGHV��SRGHP�VHU�FKDPDGRV�VHU�HQTXDGUDGRV�QD�JHUDomR�<��RX

VHMD��LQGLYtGXRV�QDVFLGRV�HQWUH�RV�DQRV������H������H�TXH�0DUF�3UHQVN\��HVSHFLDOLVWD

HP� WHFQRORJLD� H� HGXFDomR� SHOD� HVFROD� GH� $UWHV� H� &LrQFLDV� GH� <DOH� H� SHOD� +DUYDUG

%XVLQHVV�6FKRRO��GHQRPLQRX�GH 1DWLYRV�'LJLWDLV�

$ HGXFDomR ��� FKHJRX H FRP HOD XP QRYR PXQGR GLJLWDO� YLUWXDO H HP UHGHV HPHUJLX H

VH�WUDQVIRUPRX�QR�IRFR�GD�PDLRULD�GRV�MRYHQV�GD�JHUDomR�<��6HJXQGR�6LGQHL�2OLYHLUD

������� D GHQRPLQDomR JHUDomR < VH GHYH D XP IDFWR FXULRVR� 4XDQGR D 8QLmR 6RYLpWLFD

H[HUFLD�IRUWH�LQIOXrQFLD�VREUH�RV�SDtVHV�FRPXQLVWDV��GHILQLD�D�SULPHLUD�OHWUD�GRV�QRPHV

TXH�GHYHULDP�VHU�GDGRV�jV�FULDQoDV�QDVFLGDV�HP�GHWHUPLQDGR�SHUtRGR� 3DUD�RV�QDVFLGRV

QR SHUtRGR������D ������D OHWUD HVFROKLGD IRL R�<�

$ JHUDomR < IXQFLRQD QD EDVH GD PRWLYDomR H[WHUQD� RX VHMD� WHP QHFHVVLGDGH FRQVWDQWH

GH�HORJLRV��UHFRPSHQVDV�WDQJtYHLV��IHHGEDFN�LPHGLDWR��&UHVFHUDP�FRP�D�LGHLD�GH�TXH

VmR�LPSRUWDQWHV�H�PHUHFHP�UHFRQKHFLPHQWR�LQGHSHQGHQWHPHQWH�GR�TXH�IDoDP��FULDQGR

IRUWHV�FRQIOLWRV FRP SURIHVVRUHV�H FROHJDV GH HVFROD�

1HQKXPD�RXWUD�JHUDomR�QD�KLVWyULD�IRL�WmR�GHVHMDGD�H�DSUHFLDGD�TXDQWR�D�<��$�JHUDomR

; DGRWRX XPD FXOWXUD WRWDOPHQWH IRFDGD QRV ILOKRV FRP LQIOXrQFLD PDUFDQWH QDVGHFLV}HV

SHVVRDLV H GH IXWXUR GH VHXV SXSLORV� SURPRYHQGR XPD LQIkQFLD TXH VH SURORQJD
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DWp DSyV D DGROHVFrQFLD� RX VHMD� FRP XPD MXYHQWXGH FKHLD GH GHSHQGrQFLD H

LQIDQWLOL]DGD��2V�SDLV�GD�JHUDomR�;� LQYHVWLUDP�PXLWR�QRV� ILOKRV�GD�JHUDomR�<��H�HOHV

WLYHUDP�PXLWDV�RSRUWXQLGDGHV�GH�VH�FDSDFLWDUHP�SRU�DWLYLGDGHV�H[WUDFXUULFXODUHV�R�TXH

RV�GHL[RX QDWXUDOPHQWH�DXWRFRQILDQWHV��3RUpP��HVSHUDP�TXH�WXGR�OKHV�FDLD�QR�FROR�H

VXSHUHVWLPDP�DV�SUySULDV�FDSDFLGDGHV�H�WrP�GLILFXOGDGHV�GH�DFHLWDU�IUDFDVVRV��TXDQGR

FRPHWHP�DOJXP�HUUR�D�FXOSD�p�VHPSUH�FRORFDGD�HP�XP�WHUFHLUR��RX�SRU�HOH�SUySULR��RX

SHOD VXSHUSURWHomR�GRV SDLV�

(QWUHWDQWR� PXLWDV LQVWLWXLo}HV GH HQVLQR VXSHULRU FRQWLQXDP XQLFDPHQWH FRP SURFHVVRV

DQDOyJLFRV�GHQWUR�GD�VDOD�GH�DXOD�H��FRP�LVVR��R�VRWDTXH�GRV�SURIHVVRUHV�HPLJUDQWHV�p

XP�REVWiFXOR j�DSUHQGL]DJHP��SRLV�RV�QDWLYRV�GLJLWDLV��FRP�IUHTXrQFLD��QmR�HQWHQGHP D

OLQJXDJHP H D IRUPD FRP DV TXDLV�RV�LPLJUDQWHV�HVWmR WHQWDQGR VH FRPXQLFDU�

$� FRPXQLFDomR� GD� JHUDomR� <� p� HP� UHGH� H� FRQWtQXD�� (PLJUDQWHV� GLJLWDLV� QDVFHUDP

DQDOyJLFRV� RX� VHMD�� XPD� FRLVD� GH� FDGD� YH]�� QDWLYRV� GLJLWDLV� VmR� FDSD]HV� GH� UHDOL]DU

PXOWLWDUHIDV��(OHV� OHHP�EORJV�HP�YH]�GH� MRUQDLV��)D]HP�DPL]DGHV�RQOLQH�DQWHV�GH�VH

FRQKHFHUHP�SHVVRDOPHQWH��3URYDYHOPHQWH�� QmR�XVDP�R� FDUWmR�GD�ELEOLRWHFD�� EXVFDP

LQIRUPDo}HV QRV VLWHV GH SHVTXLVD H REWrP VXDV P~VLFDV RQOLQH� FRP IUHTXrQFLD GH JUDoD

H PXLWDV�YH]HV LOHJDOPHQWH� HP YH] GH FRPSUi�ODV HP ORMDV�HVSHFLDOL]DGDV�

)LOKRV GD JHUDomR ; H QHWRV GRV %DE\ %RRPHUV� D JHUDomR <� XWLOL]DQGR WRGRV RV PHLRV

WHFQROyJLFRV� GLVSRQtYHLV�� VH� WRUQRX� D�SULPHLUD� JHUDomR� UHDOPHQWH�JOREDO� H� WDPEpP�H

PDLV�SOXUDO GH WRGRV RV WHPSRV�

2V MRYHQV GD JHUDomR < WrP FRPR FDUDFWHUtVWLFD VHUHP UHDOLVWDV� VHXV JUDQGHV tGRORV VmR

SHVVRDV�FRPXQV�TXH�UHDOL]DUDP�SHTXHQRV�H�SRVVtYHLV�VRQKRV��VmR�PXLWR�FULDWLYRV��3DUD

HVWHV�MRYHQV�DV�QRYDV�WHFQRORJLDV�GLJLWDLV�± FRPSXWDGRUHV��VPDUWSKRQHV��WDEOHWV��VmR�RV

SULQFLSDLV�PHGLDGRUHV GDV FRQH[}HV�SHVVRDLV FRP SHVVRDV�

2 WHPSR GHOHV p R SUHVHQWH� R DJRUD� 1mR VHQWHP D QHFHVVLGDGH GH XWLOL]DU UHOyJLR SRUTXH

HVWmR� RQOLQH� LQLQWHUUXSWDPHQWH�� HQFRQWUDP�VH� OLJDGRV� ��� KRUDV� SRU� GLD�� 7rP� DFHVVR

LQVWDQWkQHR jV LQIRUPDo}HV H QXQFD FRQKHFHUDP R PXQGR VHP WHFQRORJLD GLJLWDO� 9LYHP

GH�PDQHLUD�QDWXUDO�WDQWR�QRV�HVSDoRV�RQOLQH�TXDQWR�QRV�RII�OLQH��SRUpP�QmR�HQFDUDP�D

YLGD KtEULGD FRPR DOJR�QRWiYHO�

(VWmR� VHPSUH� FRQHFWDGRV�� SURFXUDP� LQIRUPDomR� IiFLO� H� LPHGLDWD�� SUHIHUHP� DUTXLYRV

GLJLWDLV D OLYURV� SUHIHUHP H�PDLOV D FDUWDV� GLJLWDP DR LQYpV GH HVFUHYHU� YLYHP HP UHGHV
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GH UHODFLRQDPHQWR� FRPSDUWLOKDP WXGR� GDGRV� IRWRV� KiELWRV� FRQWH~GRV SHVVRDLV TXH

PXLWDV�YH]HV JDQKDP LQVWDQWDQHLGDGH H GLPHQV}HV H[SRQHQFLDLV�

���� 2 (QVLQR 6XSHULRU 3RUWXJXrV

6HJXQGR %DQKD H 'XDUWH ������� WHP�VH REVHUYDGR HP 3RUWXJDO H QD (8��� XP

FUHVFLPHQWR� VXEVWDQFLDO� GR� Q~PHUR� GH� LQVFULWRV� H� GLSORPDGRV� QR� HQVLQR� VXSHULRU�� GH

DFRUGR�FRP�R�UHODWyULR�GD�'*((&���������7DO�FUHVFLPHQWR�FRUUHVSRQGH�DR�REMHWLYR�GD

(XURSD� &RPXQLWiULD� GH� VH� WRUQDU� QD� HFRQRPLD� GR� FRQKHFLPHQWR� PDLV� FRPSHWLWLYD� H

GLQkPLFD�GR�PXQGR��(VWUDWpJLD�GH�/LVERD��H�QXPD�(XURSD�LQWHOLJHQWH��YHUGH�H�LQFOXVLYD �

(VWUDWpJLD� ���� �&RPLVVmR� (XURSHLD�� ������ (XURSHDQ� &RPLVVLRQ�� ������� 3RUpP�� D

SHUFHQWDJHP�GD�SRSXODomR�FRP�R�HQVLQR�VXSHULRU�FRPSOHWR�p�DLQGD�EDVWDQWH�UHGX]LGD�H

LQIHULRU j PpGLD GD 2&'( �2&'(� ������ $VVLP FRPR WDPEpP DILUPDP *DUULGR H 3UDGD

������� R HQVLQR VXSHULRU HP 3RUWXJDO WHP VRIULGR LPSRUWDQWHV WUDQVIRUPDo}HV QDV ~OWLPDV

GpFDGDV��HPERUD�QmR�VH�JHQHUDOL]H�j�PDLRULD�GD�SRSXODomR�p�FDGD�YH]�PDLV�LQFOXVLYR�H

DFROKH XPD SRSXODomR�FDGD YH] PDLV�GLYHUVLILFDGD�

&RQIRUPH UHODWD )LROKDLV ������� HP ����� TXDQGR IRL DQXQFLDGD XPD UHIRUPD HGXFDWLYD�

SRU�-RVp�9HLJD�6LPmR��SURIHVVRU�GH�ItVLFD�GD�8QLYHUVLGDGH�GH�&RLPEUD�TXH�WHYH�D�SDVWD

GD�HGXFDomR�QR�JRYHUQR�GH�0DUFHOR�&DHWDQR��R�VXFHVVRU�GH�$QW{QLR�GH�2OLYHLUD�6DOD]DU

HP�������KRXYH�XP�LPSXOVR�QR�DFHVVR�GRV�MRYHQV�j�HGXFDomR��TXH�WHYH�UHIOH[RV�YLVtYHLV

QR�HQVLQR�VXSHULRU��&RQIRUPH�RV�FHQVRV�GH�������PHQRV�GH����PLO�SRUWXJXHVHV�WLQKDP

FRPSOHWDGR R HQVLQR VXSHULRU� H HVWH Q~PHUR DXPHQWRX SDUD PDLV GR WULSOR QRV FHQVRV GH

������3RUGDWD���������(P�������D �&53� &RQVWLWXLomR�GD�5HS~EOLFD�3RUWXJXHVD�GH������

IRL� UHYLVWD� SHOD� SULPHLUD� YH]� H� RV� GDGRV DSRQWDYDP TXH�Vy FHUFD GH �� PLO HVWXGDQWHV

IUHTXHQWDYDP R HQVLQR VXSHULRU� TXDQGR HP���� HUDP FHUFD GH ��� PLO� SRUWDQWR FHUFD

GH TXDWUR YH]HV PDLV� FRQWLQXDQGR D SRSXODomR SRUWXJXHVD D VHU GH FHUFD GH GH] PLOK}HV

GH SHVVRDV� 2 Q~PHUR GH OLFHQFLDGRVHUD SHTXHQR HP UHODomR DR�WRWDO GD SRSXODomR�

(QWUH ���� H ����� DQR TXH 3RUWXJDO HQWURX QD 8QLmR (XURSHLD� D VLWXDomR SROtWLFD SDVVRX

SRU�YiULDV�WULEXODo}HV��PDV��D�SDUWLU�GH�������FRP�R�FHQiULR�SROtWLFR�HVWDELOL]DGR�H�FRP�R

UXPR�GR�SDtV�FRORFDGR�QD�(XURSD��FRPHoDUDP�D�VHU�HYLGHQFLDGRV�RV�VLQDLV�GH�PXGDQoD�

2V� OLFHQFLDGRV� HP� 3RUWXJDO� FRPHoDUDP� D� WRUQDU�VH� FRPXQV�� 2� SDQRUDPD� GR� HQVLQR

VXSHULRU PRGLILFRX�VH QDV ~OWLPDV GXDV GpFDGDV GR VpFXOR ;;� VHQGR D�VXD PDUFD PDLRU
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D IUHTXrQFLD�DODUJDGD��TXH�RULJLQRX�XPD�PDLRU� IRUPDomR�HP�PpGLD�GD� SRSXODomR��1D

GpFDGD�GH�����HVVD�H[SDQVmR�IRL�SDUWLFXODUPHQWH�VLJQLILFDWLYD��OHYDQGR�D�XP�FUHVFLPHQWR

GR HQVLQR�VXSHULRU�SULYDGR�

2 VLVWHPD GH HQVLQR VXSHULRU HP 3RUWXJDO p XP VLVWHPD ELQiULR TXH LQWHJUD XQLYHUVLGDGHV

H�LQVWLWXWRV�SROLWpFQLFRV��FRP�HVWUXWXUDV�GH�RUJDQL]DomR�H�GLPHQVmR�GLYHUVLILFDGDV�H�GH

GLIHUHQWH�QDWXUH]D�MXUtGLFD��FRP�LQVWLWXLo}HV�S~EOLFDV�± LQFOXLQGR�D�8QLYHUVLGDGH�$EHUWD

H� DV� ,(6�PLOLWDUHV� H� SROLFLDLV�± H� LQVWLWXLo}HV� SULYDGDV�TXH� DEUDQJHP��SRU� H[HPSOR� D�

8QLYHUVLGDGH &DWyOLFD 3RUWXJXHVD�

)LJXUD ��� 6LVWHPD�ELQiULR� LQVWLWXLo}HV�GH�HQVLQR VXSHULRU H JUDXV�FRQIHULGRV
)RQWH� 7ULEXQDO GH &RQWDV �������

6HJXQGR GDGRV UHSRUWDGRV HP� MXQKR GH� ����� GLVSRQLELOL]DGRV SHOD '*(6 �������

H[LVWLDP�����HVWDEHOHFLPHQWRV�GH�HQVLQR��VHQGR SRVVtYHO�REVHUYDU�TXH�QR�HQVLQR�S~EOLFR�

H[LVWHP����,(6�����GR�HQVLQR�XQLYHUVLWiULR����GR�HQVLQR�PLOLWDU�H�SROLFLDO�H����GR�HQVLQR

SROLWpFQLFR��
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)LJXUD ��� ,QVWLWXLo}HV GH�HQVLQR VXSHULRU S~EOLFR

$�/HL�GH�%DVHV�GR�6LVWHPD�(GXFDWLYR��/HL�Q���������GH����GH�RXWXEUR���SRVWHULRUPHQWH

DOWHUDGD� QDOJXQV GRV VHXV DUWLFXODGRV SHODV /HLV Q�V ������� GH �� GH VHWHPEUR� H ��������

GH �� GH DJRVWR� UHSXEOLFDGD H UHQXPHUDGD� HVWDEHOHFH R TXDGUR JHUDO GR VLVWHPD

HGXFDWLYR�

$� HGXFDomR� HVFRODU� GHVHQYROYH�VH HP WUrV� QtYHLV� RV� HQVLQRV� EiVLFR�� VHFXQGiULR H

VXSHULRU�

$�HGXFDomR�SUp�HVFRODU�p� IDFXOWDWLYD�H�GHVWLQD�VH�jV�FULDQoDV�FRP�LGDGH�FRPSUHHQGLGD

HQWUH RV WUrV DQRV H D LGDGH GH LQJUHVVR QR�HQVLQR�EiVLFR�

2 HQVLQR EiVLFR p XQLYHUVDO� REULJDWyULR�H JUDWXLWR H FRPSUHHQGH WUrV FLFORV VHTXHQFLDLV�

VHQGR R�SULPHLUR GH TXDWUR DQRV� R�VHJXQGR GH GRLV H R WHUFHLUR�GH WUrV�
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2�HQVLQR�VHFXQGiULR�p�REULJDWyULR�H�FRPSUHHQGH�XP�FLFOR�GH�WUrV�DQRV�������������H�����

DQRV�GH HVFRODULGDGH��

2UJDQL]DomR GR HQVLQR VXSHULRU

(P������IRUDP�GDGRV�RV�SULPHLURV�SDVVRV�SDUD�D�UHIRUPD�GR�VLVWHPD�GH�HQVLQR�VXSHULRU�

FRP D LQWURGXomR GH XP QRYR VLVWHPD GH FUpGLWRV �(&76� SDUD FLFORV GH HVWXGR�

PHFDQLVPRV GH PRELOLGDGH� VXSOHPHQWR DR GLSORPD� HQWUH� RXWURV� )RUDP HIHWXDGDV

DOWHUDo}HV�j�/HL�GH�%DVHV�GR�6LVWHPD�(GXFDWLYR�GH�PRGR�D�LPSOHPHQWDU�R�3URFHVVR�GH

%RORQKD�

$ QRYD HVWUXWXUD RUJDQL]DGD HP WUrV FLFORV GH HVWXGR IRL LQWURGX]LGD HP ���� H WRWDOPHQWH

LPSOHPHQWDGD HP 3RUWXJDO� D� SDUWLU� GR DQR OHWLYR GH ���������� 2V GHVFULWRUHV GH

TXDOLILFDomR JHQpULFRV IRUDP WDPEpP HVWDEHOHFLGRV SDUD FDGD FLFOR GH HVWXGRV� FRP EDVH

QDV FRPSHWrQFLDV DGTXLULGDV� DVVLP FRPR D GHILQLomR GH LQWHUYDORV (&76 SDUD R SULPHLUR

H VHJXQGR�FLFOR�GH HVWXGRV�

2 HQVLQR VXSHULRU SRUWXJXrV FRPSUHHQGH R HQVLQR XQLYHUVLWiULR H R HQVLQR SROLWpFQLFR� 2

HQVLQR�XQLYHUVLWiULR�p�PLQLVWUDGR�HP�LQVWLWXLo}HV�XQLYHUVLWiULDV�S~EOLFDV�H�SULYDGDV�H�R

HQVLQR SROLWpFQLFR HP LQVWLWXLo}HV GH HQVLQR VXSHULRU QmR XQLYHUVLWiULDV S~EOLFDV H

SULYDGDV� 2V HVWDEHOHFLPHQWRV GH HQVLQR SULYDGR REWrP UHFRQKHFLPHQWR SUpYLR GR

0LQLVWpULR GD (GXFDomR H &LrQFLD� $ UHGH GH HQVLQR VXSHULRU LQWHJUD DLQGD XPD LQVWLWXLomR

GH HQVLQR�FRQFRUGDWiULR�

*UDX GH /LFHQFLDGR

$V LQVWLWXLo}HV XQLYHUVLWiULDV H SROLWpFQLFDV FRQIHUHP�R JUDX GH OLFHQFLDGR�

2� FLFOR� GH� HVWXGRV� FRQGXFHQWH� DR� JUDX� GH� OLFHQFLDGR� QR� HQVLQR� SROLWpFQLFR� WHP� XPD

GXUDomR�QRUPDO�GH�VHLV�VHPHVWUHV�FXUULFXODUHV�GH�WUDEDOKR�GRV�DOXQRV�FRUUHVSRQGHQWHV�D

����FUpGLWRV��RX�H[FHFLRQDOPHQWH��HP�FDVRV�FREHUWRV�SRU�QRUPDV�MXUtGLFDV�QDFLRQDLV�RX

GD�8QLmR�(XURSHLD��XPD�GXUDomR�QRUPDO�GH�DWp�VHWH�RX�RLWR�VHPHVWUHV�FXUULFXODUHV�GH

WUDEDOKR H XPD IRUPDomR�GH DWp ����FUpGLWRV�

2�FLFOR�GH�HVWXGRV�FRQGXFHQWH�DR�JUDX�GH�OLFHQFLDGR�QR�HQVLQR�XQLYHUVLWiULR�WHP�����RX

��� FUpGLWRV H XPD GXUDomR QRUPDO FRPSUHHQGLGD HQWUH VHLV�H RLWR VHPHVWUHV FXUULFXODUHV

GH� WUDEDOKR�GRV�DOXQRV��1R�SULPHLUR�FLFOR�GH�HVWXGRV�GDV� LQVWLWXLo}HV�XQLYHUVLWiULDV�RX

SROLWpFQLFDV R JUDX GH OLFHQFLDGR p FRQIHULGR DRV TXH� DWUDYpV GD DSURYDomR HP WRGDV DV



³$�&26029,62 '( (678'$17(6 3$57,&,3$17(6�180$
3(648,6$ (0 81,9(56,'$'(6 3Ò%/,&$6 32578*8(6$6 ´

ϱϭ

XQLGDGHV�FXUULFXODUHV�TXH�LQWHJUDP�R�SODQR�GH�HVWXGRV�GR�FXUVR�GH�OLFHQFLDWXUD��WHQKDP

REWLGR R�Q~PHUR�GH FUpGLWRV IL[DGR�

*UDX GH 0HVWUH

$V LQVWLWXLo}HV XQLYHUVLWiULDV H SROLWpFQLFDV FRQIHUHP�R JUDX GH PHVWUH�

2�FLFOR�GH�HVWXGRV�FRQGXFHQWH�DR�JUDX�GH�PHVWUH�WHP����D�����FUpGLWRV�H�XPD�GXUDomR

QRUPDO�FRPSUHHQGLGD�HQWUH�WUrV�H�TXDWUR�VHPHVWUHV�FXUULFXODUHV�GH�WUDEDOKR�GRV�DOXQRV

RX� H[FHFLRQDOPHQWH� HP FRQVHTXrQFLD GH XPD SUiWLFD HVWiYHO H FRQVROLGDGD

LQWHUQDFLRQDOPHQWH� ���FUpGLWRV�H XPD GXUDomR GH GRLV VHPHVWUHV�

1R�HQVLQR�SROLWpFQLFR�R�FLFOR�GH�HVWXGRV�FRQGXFHQWH�DR�JUDX�GH�PHVWUH�GHYH�DVVHJXUDU�

SUHGRPLQDQWHPHQWH�� D� DTXLVLomR� GH� XPD� HVSHFLDOL]DomR� GH� QDWXUH]D� SURILVVLRQDO�� 1R

HQVLQR�XQLYHUVLWiULR�R� FLFOR�GH� HVWXGRV� FRQGXFHQWH� DR�JUDX�GH�PHVWUH� GHYH� DVVHJXUDU�

SUHGRPLQDQWHPHQWH�� D DTXLVLomR� GH� XPD� HVSHFLDOL]DomR� GH� QDWXUH]D� DFDGpPLFD� FRP

UHFXUVR j DWLYLGDGH GH LQYHVWLJDomR RX TXH DSURIXQGH FRPSHWrQFLDV�SURILVVLRQDLV�

1R HQVLQR XQLYHUVLWiULR R JUDX GH PHVWUH SRGH LJXDOPHQWH VHU FRQIHULGR DSyV XP FLFOR GH

HVWXGRV�LQWHJUDGR��FRP�����D�����FUpGLWRV�H�XPD�GXUDomR�QRUPDO�FRPSUHHQGLGD�HQWUH���

H���� VHPHVWUHV� FXUULFXODUHV� GH� WUDEDOKR�QRV� FDVRV� HP�TXH� D� GXUDomR�SDUD�R� DFHVVR� DR

H[HUFtFLR�GH�XPD�GHWHUPLQDGD� DWLYLGDGH�SURILVVLRQDO� VHMD� IL[DGD�SRU� QRUPDV� OHJDLV� GD

8QLmR (XURSHLD RX UHVXOWH GH XPD SUiWLFD HVWiYHO H FRQVROLGDGD QD 8QLmR (XURSHLD� 1HVWH

FLFOR GH HVWXGRV p FRQIHULGR R JUDX GH OLFHQFLDGR DRV TXH WHQKDP UHDOL]DGR RV ��� FUpGLWRV

FRUUHVSRQGHQWHV�DRV�SULPHLURV VHLV�VHPHVWUHV�FXUULFXODUHV�GH WUDEDOKR�

1R VHJXQGR FLFOR GH HVWXGRV GDV LQVWLWXLo}HV XQLYHUVLWiULDV RX SROLWpFQLFDV R JUDXGH

PHVWUH� p FRQIHULGR DRV TXH DWUDYpV GD DSURYDomR HP WRGDV DV XQLGDGHV FXUULFXODUHV TXH

LQWHJUDP R SODQR GH HVWXGRV GR FXUVR GH PHVWUDGR H GD DSURYDomR QR DWR S~EOLFR GH GHIHVD

GD GLVVHUWDomR� GR WUDEDOKR GH SURMHWR RX GR UHODWyULR GH HVWiJLR� WHQKDP REWLGR R Q~PHUR

GH FUpGLWRV IL[DGR�

*UDX�GH 'RXWRU

2� JUDX� GH� GRXWRU� p� FRQIHULGR� SHODV� XQLYHUVLGDGHV� H� LQVWLWXWRV� XQLYHUVLWiULRV� DRV� TXH

WHQKDP�REWLGR� DSURYDomR�QDV�XQLGDGHV� FXUULFXODUHV� GR� FXUVR�GH�GRXWRUDPHQWR�TXDQGR

H[LVWD� H QR DWR�S~EOLFR�GH GHIHVD GD WHVH�
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&RQGLo}HV GH $FHVVR

5HJLPH JHUDO GH DFHVVR�DR�HQVLQR VXSHULRU

3DUD�VH�FDQGLGDWDUHP�DR�SULPHLUR�FLFOR�GH�HVWXGRV�FRQGXFHQWH�DR�JUDX�GH�OLFHQFLDGR�RX

DR� FLFOR� GH� HVWXGRV� GH�PHVWUDGR� LQWHJUDGR� FRQGXFHQWH� DR� JUDX� GH�PHVWUH�� DWUDYpV� GR

UHJLPH JHUDO� RV HVWXGDQWHV QDFLRQDLV H HVWUDQJHLURV GHYHP VDWLVID]HU DV VHJXLQWHV

FRQGLo}HV�

� 7HU�DSURYDomR�QXP�FXUVR�GH�HQVLQR�VHFXQGiULR�RX�KDELOLWDomR�QDFLRQDO�RX�HVWUDQJHLUD

OHJDOPHQWH HTXLYDOHQWH�

� 7HU� UHDOL]DGR� DV�SURYDV�GH� LQJUHVVR�H[LJLGDV�SDUD�R�FXUVR�D�TXH�VH�FDQGLGDWD�FRP�D

FODVVLILFDomR�LJXDO�RX�VXSHULRU�j�PtQLPD�IL[DGD��Ki� LQVWLWXLo}HV�GH�HQVLQR�VXSHULRU�TXH

DFHLWDP SURYDV RX�H[DPHV HVWUDQJHLURV��

� 6DWLVID]HU RV SUp�UHTXLVLWRV H[LJLGRV �VH DSOLFiYHO� SDUD R FXUVR D TXH VH FDQGLGDWD�

5HJLPHV HVSHFLDLV GH $FHVVR

3DUD�DOpP�GR�UHJLPH�JHUDO�H[LVWHP�UHJLPHV�HVSHFLDLV�GH�DFHVVR�DR�HQVLQR�VXSHULRU�SDUD

DWOHWDV GH DOWD FRPSHWLomR� FLGDGmRV SRUWXJXHVHV HP PLVVmR RILFLDO QR HVWUDQJHLUR�

IXQFLRQiULRV QDFLRQDLV H HVWUDQJHLURV HP PLVVmR GLSORPiWLFD� RILFLDLV GDV )RUoDV

3RUWXJXHVDV� H� EROVHLURV� QR� TXDGUR� GRV� DFRUGRV� GH� FRRSHUDomR� ILUPDGRV� SHOR� (VWDGR

3RUWXJXrV�

&RQFXUVRV HVSHFLDLV

3DUD DOpP GR UHJLPH JHUDO H GRV UHJLPHV HVSHFLDLV Ki FRQFXUVRV HVSHFLDLV SDUD FDQGLGDWRV

TXH� UH~QDP� FRQGLo}HV� KDELOLWDFLRQDLV� HVSHFtILFDV� SRVVLELOLWDQGR� R� LQJUHVVR� QR� HQVLQR

VXSHULRU D QRYRV S~EOLFRV QXPD OyJLFD GH DSUHQGL]DJHP DR�ORQJR GD YLGD�

� $GXOWRV�PDLRUHV�GH���� DQRV�TXH� WHQKDP�REWLGR� DSURYDomR� HP�SURYDV�HVSHFLDOPHQWH

DGHTXDGDV�GHVWLQDGDV�D DYDOLDU�D FDSDFLGDGH SDUD D IUHTXrQFLD GR HQVLQR�VXSHULRU�

� 7LWXODUHV GH XP FXUVR GH HVSHFLDOL]DomR WHFQROyJLFD �FXUVR SyV�VHFXQGiULR QmR

VXSHULRU��

2 LQJUHVVR HP FDGD�LQVWLWXLomR GH HQVLQR VXSHULRU HVWi VXMHLWR D QXPHUXV FODXVXV�
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,QJUHVVR QR VHJXQGR FLFOR GH HVWXGRV

3RGHP FDQGLGDWDU�VH DR LQJUHVVR QR VHJXQGR FLFOR GH HVWXGRV FRQGXFHQWHV DR JUDX

GHPHVWUH�

� 2V WLWXODUHV GH JUDX GH OLFHQFLDGR RX HTXLYDOHQWH OHJDO�

� 2V� WLWXODUHV� GH�XP�JUDX� DFDGpPLFR� VXSHULRU� HVWUDQJHLUR�� TXH� VHMD� UHFRQKHFLGR� FRPR

VDWLVID]HQGR�RV�REMHWLYRV�GR�JUDX�GH� OLFHQFLDGR�SHOR�yUJmR� FLHQWtILFR� HVWDWXWDULDPHQWH

FRPSHWHQWH GR HVWDEHOHFLPHQWR GH HQVLQR VXSHULRU RQGH SUHWHQGHP VHU DGPLWLGRV�

� 2V�GHWHQWRUHV�GH�XP�FXUUtFXOR�HVFRODU��FLHQWtILFR�RX�SURILVVLRQDO��TXH�VHMD�UHFRQKHFLGR

FRPR�DWHVWDQGR�FDSDFLGDGH�SDUD�UHDOL]DomR�GHVWH�FLFOR�GH�HVWXGRV�SHOR�yUJmR�FLHQWtILFR

HVWDWXWDULDPHQWH�FRPSHWHQWH�GR�HVWDEHOHFLPHQWR�GH�HQVLQR�VXSHULRU�RQGH SUHWHQGHP�VHU

DGPLWLGRV�

,QJUHVVR QR WHUFHLUR FLFOR GH HVWXGRV

3RGHP�FDQGLGDWDU�VH�DR LQJUHVVR QR WHUFHLUR FLFOR GH�HVWXGRV FRQGXFHQWHV DR JUDX GH

GRXWRU�

� 2V WLWXODUHV�GH JUDX GH PHVWUH RX HTXLYDOHQWH OHJDO�

� 2V� WLWXODUHV� GH� JUDX� GH� OLFHQFLDGR� GHWHQWRUHV� GH� XP� FXUUtFXOR� HVFRODU� RX� FLHQWtILFR

HVSHFLDOPHQWH UHOHYDQWH� TXH VHMD UHFRQKHFLGR FRPR DWHVWDQGR FDSDFLGDGH SDUD UHDOL]DomR

GHVWH� FLFOR� GH� HVWXGRV� SHOR� yUJmR� FLHQWtILFR� OHJDO� H� HVWDWXWDULDPHQWH� FRPSHWHQWH� GD

XQLYHUVLGDGH RQGH SUHWHQGHP VHU�DGPLWLGRV�

� 2V�GHWHQWRUHV�GH�XP�FXUUtFXOR�HVFRODU��FLHQWtILFR�RX�SURILVVLRQDO��TXH�VHMD�UHFRQKHFLGR

FRPR�DWHVWDQGR�FDSDFLGDGH�SDUD�UHDOL]DomR�GHVWH�FLFOR�GH�HVWXGRV�SHOR�yUJmR�FLHQWtILFR

OHJDO H HVWDWXWDULDPHQWH FRPSHWHQWH GD XQLYHUVLGDGH RQGH SUHWHQGHP VHU DGPLWLGRV�

6LVWHPD GH FODVVLILFDomR

$R JUDX GH OLFHQFLDGR HPHVWUH p�DWULEXtGD XPD�FODVVLILFDomR ILQDO�H[SUHVVD QR LQWHUYDOR

������GD�HVFDOD�QXPpULFD�LQWHLUD�GH���D�����EHP�FRPR�R�VHX�HTXLYDOHQWH�QD�HVFDOD HXURSHLD

GH FRPSDUDELOLGDGH GH FODVVLILFDo}HV�

$R�JUDX�DFDGpPLFR�GH�GRXWRU�p�DWULEXtGD�XPD�TXDOLILFDomR�ILQDO�QRV�WHUPRV�IL[DGRV SHODV�

QRUPDV�UHJXODPHQWDGDV�DSURYDGDV�SHOD XQLYHUVLGDGH TXH R DWULEXLX�
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2�REMHWLYR� LQGLFD�D�SULQFLSDO� LQWHQomR�GH�XP
SURMHWR��RX�VHMD��FRUUHVSRQGH�DR�SURGXWR�ILQDO
TXH�R�SURMHWR�TXHU�DWLQJLU��&LWDGR�DVVLP�R�TXH
VH TXHU DOFDQoDU QD LQYHVWLJDomR D ORQJR SUD]R�
XOWUDSDVVDQGR LQFOXVLYH R WHPSR GH GXUDomR GR
SURMHWR� 2 SURMHWR QmR SRGH VHU YLVWR FRPR XP
ILP� HP� VL�PHVPR��PDV� FRPR� XP�PHLR� SDUD
DOFDQoDU� XP� ILP�PDLRU�´� �6RX]D�	�%DSWLVWD�
�����S�����

(QWHQGH�VH�SRU�REMHWLYRV�RV�SURSyVLWRV�TXH�VH�SUHWHQGHP�DOFDQoDU��RX�VHMD��HVWHV H[SOLFDP

R�SUySULR HVWXGR�FLHQWtILFR�

1D SHUVSHWLYD GH )RUWLQ ������ S�������

R�REMHWLYR�GH�XP�HVWXGR�LQGLFD�R�SRUTXr�GD�LQYHVWLJDomR��
e XP HQXQFLDGR GHFODUDWLYR TXH SUHFLVD D RULHQWDomR GD
LQYHVWLJDomR VHJXQGR R QtYHO GRV FRQKHFLPHQWRV
HVWDEHOHFLGRV QR GRPtQLR HP TXHVWmR� (VSHFLILFD� DV
YDULiYHLVFKDYH� D SRSXODomR DOYR�H R�FRQWH[WR�GR�HVWXGR�

7HQGR�HP�FRQWD�RV�SULQFtSLRV�HQXQFLDGRV�SHORV�DXWRUHV�DQWHULRUPHQWH�UHIHULGRV� SRGHPRV�

GHGX]LU�TXH��TXDQWR�PDLV�FODURV�IRUHP�RV�QRVVRV�REMHWLYRV�JHUDLV�H�HVSHFtILFRV�PDLV IiFLO

VHUi D QRVVD WDUHID QR GHFRUUHU GD LQYHVWLJDomR� )RL QHVWD WHQWDWLYD GH LGHQWLILFDUREMHWLYRV

FODURV SDUD QRV RULHQWDU TXDQWR DR GRPtQLR GD QRVVD LQYHVWLJDomR TXH SURSXVHPRV�RV

VHJXLQWHV�

��� 2EMHWLYR JHUDO

x ,GHQWLILFDU�D�FRVPRYLVmR��OLJDGD�jV�WUrV SHUJXQWDV�IXQGDPHQWDLV��GH�RQGH YLP" SDUD

RQGH YRX" TXDO R SURSyVLWR GD YLGD"� GRV HVWXGDQWHV SDUWLFLSDQWHV� QR HVWXGR GH

XQLYHUVLGDGHV�S~EOLFDV�SRUWXJXHVDV�
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��� 2EMHWLYRV HVSHFtILFRV

�� &DUDFWHUL]DU� R�SHUILO� GH� FRVPRYLVmR�GRV�XQLYHUVLWiULRV� SDUWLFLSDQWHV� QR� HVWXGR�

TXDQWR DV WUrV SHUJXQWDV IXQGDPHQWDLV� GH RQGH YLP" SDUD RQGH YRX" TXDO R

SURSyVLWR GD YLGD"

�� ,GHQWLILFDU� D� DUJXPHQWDomR�GRV� HVWXGDQWHV� VREUH� D� VXD�SRVLomR� UHODWLYDPHQWH� j

FRVPRYLVmR��TXDQWR�DV WUrV SHUJXQWDV�IXQGDPHQWDLV��GH�RQGH�YLP"�SDUD�RQGH�YRX"

TXDO R�SURSyVLWR�GD YLGD"

� 0(72'2/2*,$

(WLPRORJLFDPHQWH� IDODQGR�� SRGHPRV� GL]HU� TXH� ³PpWRGR´� YHP� GDV� SDODYUDV� JUHJDV

³PHWD´�ILP �RX ³SDUD´� H ³2GRV´� UXD RX FDPLQKR� $VVLP� PpWRGR VLJQLILFD

VLPSOHVPHQWH� FDPLQKR�SDUD�

&RPR� D� 0HWRGRORJLD� p� ³XP� FRQMXQWR� GH� GLUHFWUL]HV� TXH� RULHQWDP� D� LQYHVWLJDomR

FLHQWtILFD´ �+HUPDQ������� S���� FRQVLGHUD�VH LPSRUWDQWH� GHILQLU R WLSR GH PHWRGRORJLD H

R PpWRGR�GH LQYHVWLJDomR�

1XPD�UiSLGD�FRQVXOWD�GH�GLFLRQiULR�SRGHUHPRV�HQFRQWUDU�DV�VHJXLQWHV�GHILQLo}HV SDUD D

SDODYUD PHWRGRORJLD� V�I SDUWH GD OyJLFD TXH HVWXGD RV PpWRGRV GDV YiULDV FLrQFLDV�VHJXQGR�

DV�OHLV�GR�UDFLRFtQLR��DUWH�GH�GLULJLU�R�HVStULWR�QD� LQYHVWLJDomR�GD�YHUGDGH� FRQMXQWR GH

UHJUDV�HPSUHJDGDV�QR HQVLQR GH XPD FLrQFLD RX DUWH �&RVWD 	 0HOR� ������

3DUD� DERUGDU�VH� R� FRQFHLWR� GH� PHWRGRORJLD� FLHQWtILFD�� 6DELQR� GL]�QRV� ������ TXH� p

QHFHVViULR�HQWHQGHU�R�FRQWH[WR�HP�TXH�HVWD�DGTXLUH�R�VHX�SUySULR�VHQWLGR��5HVVDOWD TXH

PHWRGRORJLD� FLHQWtILFD�QmR� p� SURSULDPHQWH�XPD�FLrQFLD��PDV� VLP�XP� LQVWUXPHQWR TXH

SRVVLELOLWD D YDOLGDomR�H D WRUQDU�PDLV�HILFLHQWH D LQYHVWLJDomR FLHQWtILFD�

e LPSRUWDQWH GLIHUHQFLDU DV HVWUXWXUDV HQWUH PpWRGR H�PHWRGRORJLD�

(QWHQGH�VH PpWRGR R TXH FRUUHVSRQGH DR SURFHGLPHQWR JHUDO RULHQWDGR SDUD XP ILP

�&D]DX� ������ $LQGD QHVWH VHQWLGR H VHJXQGR 6DELQR ������� GL] TXHPpWRGR p R FRQMXQWR
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GH SURFHGLPHQWRV TXH VH XWLOL]DP SDUD D REWHQomR GRV FRQKHFLPHQWRV FLHQWtILFRV� PRGHOR

GH� WUDEDOKR� RX VHTXrQFLD OyJLFD� TXH� LUi RULHQWDU D� LQYHVWLJDomR� FLHQWtILFD�� SRGHQGR

HQWHQGHU�VH� D� PHWRGRORJLD� FRPR� R� kPELWR� PDLV� DODUJDGR� GR� PpWRGR� RX� PpWRGRV��

LQFOXLQGR�D VXD�MXVWLILFDomR��D�VXD�OyJLFD�LQWHULRU�H�D�DQiOLVH�GRV�GLYHUVRV�SURFHGLPHQWRV�

TXH�VH XWLOL]DP�QD�LQYHVWLJDomR��(VWi�DLQGD�GHQWUR�GHVWH�FRQFHLWR�D�TXHVWmR�DFHUFD�GDV�

VXDV FDUDFWHUtVWLFDV� TXDOLGDGHV H IUDTXH]DV�

3RGHPRV FRQVLGHUDU� j OX] GHVWHV DXWRUHV� TXH PpWRGR VHUi R PRGHOR OyJLFR D VHJXLUQD

LQYHVWLJDomR FLHQWtILFD� H PHWRGRORJLD R HVWXGR H DQiOLVH GRV YiULRV PpWRGRV XWLOL]DGRV�

0HWRGRORJLD TXDOLWDWLYD

$�LQYHVWLJDomR�TXDQWLWDWLYD�SUHWHQGH�H[SOLFDU��SUHGL]HU�H�FRQWURODU�RV�IHQyPHQRV�

SURFXUDQGR UHJXODULGDGHV H OHLV� DWUDYpV GD REMHWLYLGDGH GRV SURFHGLPHQWRV H GD

TXDQWLILFDomR GDV PHGLGDV �$OPHLGD 	 )UHLUH��������

)RUWLQ��������S�������UHIHUH�TXH�³D�DERUGDJHP�TXDQWLWDWLYD��EDVHDGD�QD�SHUVSHFWLYD

WHyULFD� GR� SRVLWLYLVPR�� FRQVWLWXL� XP� SURFHVVR� GHGXWLYR� SHOR� TXDO� RV� GDGRV� QXPpULFRV

IRUQHFHP�FRQKHFLPHQWRV�REMHWLYRV�QR�TXH�FRQFHUQH�jV�YDULiYHLV�HP�HVWXGR´��3RUWDQWR�

SRGH�VH� GL]HU� TXH� D� LQYHVWLJDomR� TXDQWLWDWLYD� FDUDFWHUL]D�VH� SHOD� DomR� QRV� QtYHLV� GH

UHDOLGDGH H DSUHVHQWD FRPR REMHWLYRV D LGHQWLILFDomR H DSUHVHQWDomR GH GDGRV� LQGLFDGRUHV

H� WHQGrQFLDV REVHUYiYHLV�� (VWH� WLSR� GH� LQYHVWLJDomR� PRVWUD�VH� JHUDOPHQWH� DGHTXDGR

TXDQGR�H[LVWH�D�SRVVLELOLGDGH�GH�UHFROKD�GH�PHGLGDV�TXDQWLILFiYHLV�GH�YDULiYHLV�D�SDUWLU

GH�DPRVWUDV�GH�XPD�SRSXODomR��8VD�PHGLGDV�QXPpULFDV�SDUD�WHVWDU�KLSyWHVHV��DWUDYpV�GH

XPD ULJRURVD UHFROKD GH GDGRV� RX SURFXUD SDGU}HV QXPpULFRV UHODFLRQDGRV FRP FRQFHLWRV

TXRWLGLDQRV� GHSRLV RV GDGRV VmR VXMHLWRV D DQiOLVH HVWDWtVWLFD� DWUDYpV GH PRGHORV

PDWHPiWLFRV �RX�VRIWZDUH SUySULR�� FRP R REMHWLYR GH WHVWDU DV KLSyWHVHV�OHYDQWDGDV�

$�LQYHVWLJDomR�TXDOLWDWLYD��SRU�VXD�YH]��SUHYr��GXUDQWH�D�LQYHVWLJDomR��R�FRQWH[WR�H

D�VXEMHWLYLGDGH�GH�DWLWXGHV�H�UHVSRVWDV�j�FRQGLomR�KXPDQD��e�SRU�LVVR��³RULHQWDGD�SDUD�D

FRQVWUXomR GH PRGHORV FRPSUHHQVLYRV VREUH R TXH VH HVWXGD�´ �*RQ]iOH] 5H\� ����� S����

(VWH� WLSR� GH� LQYHVWLJDomR� p� LQGXWLYR� H� GHVFULWLYR�� QD� PHGLGD� HP� TXH� R� LQYHVWLJDGRU

GHVHQYROYH�FRQFHLWRV��LGHLDV�H�FRPSUHHQV}HV�D�SDUWLU�GH�SDGU}HV�HQFRQWUDGRV�QRV�GDGRV�

DR FRQWUiULR GH UHFROKHU GDGRV SDUD FRPSURYDU PRGHORV� WHRULDV RX YHULILFDU KLSyWHVHV�
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6HUDSLRQL� �������HYLGHQFLD�FRPR�FDUDFWHUtVWLFDV�GRV�PpWRGRV�TXDOLWDWLYRV� D�DQiOLVH�GR

FRPSRUWDPHQWR KXPDQR GR SRQWR GH YLVWD GR DWRU� D REVHUYDomR QDWXUDOLVWD �QmR

FRQWURODGD��� D� VXEMHWLYLGDGH�� D� RULHQWDomR� SDUD� D� GHVFREHUWD� H� SDUD� R� SURFHVVR�� R� VHX

FDUiFWHU H[SORUDWyULR� GHVFULWLYR H LQGXWLYR� H D VXD QmR KLSyWHVH GH JHQHUDOL]DomR� (PERUD

HVWHV�PpWRGRV�VHMDP�PHQRV�HVWUXWXUDGRV�SURSRUFLRQDP�XP�UHODFLRQDPHQWR�PDLV�H[WHQVR

H�IOH[tYHO�HQWUH�R�LQYHVWLJDGRU�H�RV�LQYHVWLJDGRV��2�LQYHVWLJDGRU�p��SRLV��PDLV�VHQVtYHO�DR

FRQWH[WR�� WUDEDOKDQGR� FRP� D� VXEMHWLYLGDGH�� FRP� DV� SRVVLELOLGDGHV� TXDVH� LQILQLWDV� GH

H[SORUDomR TXH D ULTXH]D GRV GHWDOKHV SRGH RFDVLRQDU� *RQ]iOH] 5H\ ������ S� ��� UHIHUH

TXH� D� LQYHVWLJDomR� TXDOLWDWLYD� FRQGX]� j� FRQVWUXomR� GH� WHRULDV� TXH� FRUUHVSRQGHP� j

³FRQVWUXomR GH XP VLVWHPD GH UHSUHVHQWDo}HV FDSD] GH DUWLFXODU GLIHUHQWHV FDWHJRULDV HQWUH

VL H GH JHUDU LQWHOLJLELOLGDGH VREUH R TXH VH SUHWHQGH FRQKHFHU QD SHVTXLVD FLHQWtILFD�´

2V PpWRGRV TXDOLWDWLYRV XWLOL]DP� QD VXD JHQHUDOLGDGH� SURFHGLPHQWRV

LQWHUSUHWDWLYRV� QmR H[SHULPHQWDLV �SULYLOHJLDQGR RV HVWXGRV GH� FDVR H� D DQiOLVH� GH

FRQWH~GR�� SRU FRQWUDSRVLomR j UHSUHVHQWDomR QXPpULFD� j DQiOLVH HVWDWtVWLFD� j DERUGDJHP

SRVLWLYLVWD� FRUURERUDWLYD H H[SHULPHQWDO SUySULD GRV PpWRGRV�TXDQWLWDWLYRV�

&RQIRUPH�5HLFKDUGW� H�&RRN� ������� DILUPDP�� LQ�&DUPR�	�)HUUHLUD� ������� S������� XP

LQYHVWLJDGRU SDUD UHVROYHU XP SUREOHPD GH SHVTXLVD QmR WHP TXH DGHULU ULJLGDPHQWH D XP

GRV GRLV SDUDGLJPDV� SRGHQGR PHVPR HVFROKHU XPD FRPELQDomR GH DWULEXWRV GH

SHUWHQFHQWHV� D� FDGD�XP�GHOHV��$VVLP�FRPR�QR�PHVPR� VHQWLGR� UHVVDOWDP�5RGROSKH�	

%HQMDPLQ�� ������� S�� ����� ³+DELWXDOPHQWH� FRQVLGHUD�VH� TXH� XP� SURFHVVR� FRPSOHWR� GH

LQTXLULomR� GHYH� FRPHoDU� SRU� XPD� IDVH� TXDOLWDWLYD�� VRE� D� IRUPD� GH� XP� FRQMXQWR� GH

HQWUHYLVWDV�QmR GLUHWLYDV�RX�HVWUXWXUDGDV� D TXH VH VHJXH XPD IDVH TXDQWLWDWLYD�´

���� 7LSR GH (VWXGR

1R�QRVVR�FDVR�FRQFUHWR��XWLOL]DPRV QR kPELWR GHVWD LQYHVWLJDomR�

�� $ERUGDJHP 4XDOLWDWLYD��FRP UHFXUVR j HQWUHYLVWD�

'H IRUPD EUHYH HQTXDGUDPRV� GH VHJXLGD� D SHVTXLVD HIHWXDGD� EHP FRPR D WpFQLFD GH

UHFROKD GH GDGRV XVDGD� DSUHVHQWDGR DV UHVSHWLYDV MXVWLILFDo}HV�
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x8WLOL]DPRV D PHWRGRORJLD4XDOLWDWLYD� SRLV�D�ILQDOLGDGH�GD�LQYHVWLJDomR�IRL�GDU�YR]�DRV�

HVWXGDQWHV� XQLYHUVLWiULRV� HQWUHYLVWDGRV� VREUH� D� VXD� FRQFHomR� GH� FRVPRYLVmR�� 1mR�

SURFXUiPRV� REWHU� TXDOTXHU� WLSR� GH� JHQHUDOL]DomR�� PDV� VLP� SURFXUiPRV� HQWHQGHU��

LQWHUSUHWDU�H�UHDOL]DU�XP�H[HUFtFLR�GH�LQIHUrQFLD D�SDUWLU�GRV�VHXV�WHVWHPXQKRV��H[HUFtFLR�

YiOLGR� SDUD� RV� TXH� SDUWLFLSDUDP� QR� HVWXGR�� &RPR� UHVVDOWD� 0RUVH� ������ S����� ³2�

ODERUDWyULR�GR�LQYHVWLJDGRU�TXDOLWDWLYR�p�D�YLGD�GR�GLD�D�GLD�H�QmR�SRGH�VHU PHWLGR QXP

WXER GH HQVDLR� OLJDGR� SDUDGR� PDQLSXODGR RX HQYLDGR SHOR HVJRWR� 3RUWDQWR� R

GHVHQYROYLPHQWR� GHVFULomR H RSHUDFLRQDOL]DomR GD WHRULD VmR� IUHTXHQWHPHQWH� RV

UHVXOWDGRV�´

x)HQRPHQROyJLFD�� SRLV� FRPR� UHODWD� 0DDQHQ� ������� S����� ³2� TXH� D� FDUDFWHUL]D� HP

UHODomR� D� RXWURV� PpWRGRV� TXDOLWDWLYRV�� p� TXH� HOD SURFXUD� GHVFREULU� D� HVVrQFLD� GRV

IHQyPHQRV��D�VXD�QDWXUH]D�LQWUtQVHFD�H�R�VHQWLGR�TXH�RV�KXPDQRV�OKH�DWULEXHP´��DVVLP

FRPR UHVSDOGD )RUWLQ ������ S���� ³$ DWHQomR GRV LQYHVWLJDGRUHV LQFLGH VREUH D

UHDOLGDGH WDO FRPR p SHUFHELGD SHORV LQGLYtGXRV´� )RL H[DWDPHQWH HVWD D QRVVD LQWHQomR�

LGHQWLILFDU�R�SHUILO�XQLYHUVLWiULR��SRUpP�DWUDYpV�GH�VHX� IHHGEDFN��GD�YR]�GRV�SUySULRV

HVWXGDQWHV�

x2(VWXGR 7UDQVYHUVDO� FRPR GHVFUHYH +DUNQHVV ������� DSXG )RUWLQ ������� ³2 HVWXGR

7UDQVYHUVDO�FRQVLVWH�HP�H[DPLQDU�VLPXOWDQHDPHQWH�XP�RX�YiULRV�FRUWHV�GD�SRSXODomR

RX�XP�RX�YiULRV�JUXSRV�GH� LQGLYtGXRV��QXP�GHWHUPLQDGR�WHPSR��HP�UHODomR�FRP�XP

IHQyPHQR� SUHVHQWH� QR�PRPHQWR� GD� LQYHVWLJDomR�� 2V� SURFHVVRV� FRQVLGHUDGRV� SRGHP

HVWDU� UHODFLRQDGRV�FRP�D� LGDGH��FRP�R�FUHVFLPHQWR��FRP�R�GHVHQYROYLPHQWR�SHVVRDO�

HWF�´� 3RU HVWH PRWLYR QRVVR HVWXGR WDPEpP SRGH VHU FRQVLGHUDGR FRPR WUDQVYHUVDO� SRLV

RV�LQVWUXPHQWRV�GH�UHFROKD�GH�GDGRV�FRPR�D�HQWUHYLVWD�IRL�UHDOL]DGD�GH�XPD�Vy�YH]��HP

DSHQDV�XP GHWHUPLQDGR�WHPSR�H GHVWD IRUPD QmR�ORQJLWXGLQDO�

x(QWUHYLVWD� FRPR WpFQLFD GH UHFROKD GH GDGRV� (VWD ³$SUHVHQWD D YDQWDJHP GH LQFOXLU

UHVSRVWDV� PDLV� HOHYDGDV�� PDLRU� HILFiFLD� QD� GHVFREHUWD� GH� LQIRUPDo}HV�� FXVWR� SRXFR

HOHYDGR�� UHVSRVWDV� REWLGDV� UDSLGDPHQWH� H� IRUWH� WD[D� GH� UHVSRVWDV� DVVHJXUDQGR� XPD

PHOKRU YDOLGDGH GRV GDGRV�´ �)RUWLQ� ����� S����� (VWH LQVWUXPHQWR VH HQFDL[RX

DGHTXDGDPHQWH� DR� REMHWLYR� GHVWD� SHVTXLVD�� TXH� VH� SURS{V� D� REWHU� LQIRUPDo}HV� GRV

HVWXGDQWHV SDUWLFLSDQWHV QR HVWXGR GH �� XQLYHUVLGDGHV S~EOLFDV SRUWXJXHVD TXDQWR j VXD

YLVmR GH FRVPRYLVmR�
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���� 3DUWLFLSDQWHV�QR HVWXGR

2�QRVVR�HVWXGR�IRL�UHDOL]DGR�FRP�EDVH�QXPD�DPRVWUD�DFLGHQWDO��GH�FRQYHQLrQFLD

H� DWp FHUWR SRQWR SRU� TXRWDV�� VHP TXH WHQKD KDYLGR� D SUHRFXSDomR H[DXVWLYD GH

FRQVWLWXLomR� GD� ³TXRWD´� TXH� IRVVH� UHSUHVHQWDWLYD� GR� VXEJUXSR� GD� SRSXODomR� GR� QRVVR

HVWXGR��$VVLP��RV�UHVXOWDGRV�REWLGRV�QmR�VmR�JHQHUDOL]iYHLV��QHP�HVVD�IRL�D�ILQDOLGDGH�GD

SHVTXLVD� (VWD��FRP Mi UHIHULPRV��IRL GH IRUR�TXDOLWDWLYR� HP SURIXQGLGDGH�

&RPR H[SOLFD )RUWLQ ������ S���� ³$ DPRVWUD DFLGHQWDO p IRUPDGD SRU VXMHLWRV TXH

HVWmR�SUHVHQWHV�QXP�ORFDO�GHWHUPLQDGR��QXP�PRPHQWR�SUHFLVR�H�D� WpFQLFD�GH�TXRWDV�p

XWLOL]DGD SDUD DVVHJXUDU XPD UHSUHVHQWDomR DGHTXDGD GH VXEJUXSRV RX HVWUDWRV GD

SRSXODomR´�

)RL�R�TXH�VH�SDVVRX��HP�SDUWH��QHVWD�SHVTXLVD��SRLV�IRUDP�HQWUHYLVWDGRV�DOXQRV�TXH

HVWDYDP�QDTXHOD�KRUD�H�QDTXHOH�GLD��FRQIRUPH�FRQVWD�QR�TXDGUR�GR�FURQRJUDPD�PDLV�j

IUHQWH�H�VRPHQWH�SDUD�D�TXRWD�FRQVLGHUDGD��RX�VHMD��XWLOL]DQGR�VH���DOXQR�GR��� DQR�SRU�VHU�

R�DQR�ILQDO�H�GH����GDV�XQLYHUVLGDGHV�S~EOLFDV�SRUWXJXHVDV��LVWR�SRUTXH�QmR IRL�SRVVtYHO�D�

GHVORFDomR�GD�LQYHVWLJDGRUD�DWp�jV�XQLYHUVLGDGHV�TXH�ILFDP�QDV�LOKDV �$oRUHV�H�0DGHLUD�

H�QmR�FRQVHJXLPRV�DFHVVR�D�DOXQRV�GD�XQLYHUVLGDGH�DEHUWD���$VVLP� GDV �� XQLYHUVLGDGHV

SXEOLFDV SRUWXJXHVDV� DV XQLYHUVLGDGHV HP HVWXGR IRUDP VHJXLQWHV���� 8QLYHUVLGDGH GR

$OJDUYH� 8QLYHUVLGDGH GH $YHLUR� 8QLYHUVLGDGH GD %HLUD ,QWHULRU� 8QLYHUVLGDGH GH

&RLPEUD�8QLYHUVLGDGH GH eYRUD�8QLYHUVLGDGH GH/LVERD�8QLYHUVLGDGHGH�7UiV�RV�0RQWHV�

H�$OWR�'RXUR��8QLYHUVLGDGH�GR�0LQKR��8QLYHUVLGDGH�GR�3RUWR�H 8QLYHUVLGDGH 1RYD GH

/LVERD� $� HVFROKD� GH� DOXQRV� GR� ��� DQR� GH� OLFHQFLDWXUD� WHYH� D� YHU� FRP� R� IDFWR� GH�

FRQVLGHUDUPRV� TXH QHOHV� SRGHULD� VHU� LGHQWLILFDGD� GH� IRUPD�PDLV� YLVtYHO� XPD� HYHQWXDO�

LQIOXrQFLD�GD�IRUPDomR�WLGD�QD�8QLYHUVLGDGH�VREUH�D�VXD�LGHLD�GH�&RVPRYLVmR�

$EDL[R� DSUHVHQWD�VH� XP� TXDGUR� FRP� D� XQLYHUVLGDGHV� S~EOLFDV� SRUWXJXHVDV H�

GHVWDFD�VH�DV�XQLYHUVLGDGHV�TXH�IL]HUDP�SDUWH�GR�HVWXGR�
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4XDGUR �� /LVWD GDV XQLYHUVLGDGHV S~EOLFDV SRUWXJXHVDV

8QLYHUVLGDGHV
3~EOLFDV 3RUWXJXHVDV

6HGH
3ULQFLSDO

5HJLmR 1DWXUH]D )XQGDomR 7LSR

� 8QLYHUVLGDGH $EHUWD /LVERD (VWUHPDGXUD 8QLYHUVLGDGH ���� 3~EOLFD��QmR
SUHVHQFLDO

� 8QLYHUVLGDGH GRV
$oRUHV

3RQWD
'HOJDGD

$oRUHV 8QLYHUVLGDGH ���� 3~EOLFD

� 8QLYHUVLGDGH�GR
$OJDUYH

)DUR $OJDUYH 8QLYHUVLGDGH ���� 3~EOLFD

� 8QLYHUVLGDGH�GH
$YHLUR

$YHLUR %HLUD /LWRUDO 8QLYHUVLGDGH ���� 3~EOLFD

� 8QLYHUVLGDGH�GD
%HLUD ,QWHULRU

&RYLOKm %HLUD %DL[D 8QLYHUVLGDGH ���� 3~EOLFD

� 8QLYHUVLGDGH GH
&RLPEUD

&RLPEUD %HLUD /LWRUDO 8QLYHUVLGDGH ���� 3~EOLFD

� 8QLYHUVLGDGH�GH
eYRUD

eYRUD $OWR $OHQWHMR 8QLYHUVLGDGH ���� 3~EOLFD

� 8QLYHUVLGDGH�GH
/LVERD

/LVERD (VWUHPDGXUD 8QLYHUVLGDGH ���� 3~EOLFD

� 8QLYHUVLGDGH�GD
0DGHLUD

)XQFKDO 0DGHLUD 8QLYHUVLGDGH ���� 3~EOLFD

�� 8QLYHUVLGDGH�GR
0LQKR

%UDJD 0LQKR 8QLYHUVLGDGH ���� 3~EOLFD

�� 8QLYHUVLGDGH 1RYD
GH /LVERD

/LVERD (VWUHPDGXUD 8QLYHUVLGDGH ���� 3~EOLFD

�� 8QLYHUVLGDGH�GR
3RUWR

3RUWR 'RXUR /LWRUDO 8QLYHUVLGDGH ���� 3~EOLFD

�� 8QLYHUVLGDGH�GH
7UiV�RV�0RQWHV H
$OWR 'RXUR

9LOD 5HDO 7UiV�RV�0RQWHVH
$OWR 'RXUR

8QLYHUVLGDGH ���� 3~EOLFD

&ULWpULRV GH ,QFOXVmR GRV�(VWXGDQWHV�QR (VWXGR 4XDOLWDWLYR�

x 6HU DOXQR GDV XQLYHUVLGDGHV�S~EOLFDV SRUWXJXHVDV�

x )UHTXHQWDU R �� DQR GH OLFHQFLDWXUD�

&ULWpULRV GH�H[FOXVmR GR (VWXGR 4XDOLWDWLYR�

x 1mR VHU DOXQR GDV XQLYHUVLGDGHV�S~EOLFDV SRUWXJXHVDV�

x 1mR GDU VHX FRQVHQWLPHQWR LQIRUPDGR SDUD SDUWLFLSDU GR HVWXGR�
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��� ,QVWUXPHQWRV GH UHFROKD�GH GDGRV

$� UHFROKD� GH� GDGRV� p� GH� H[WUHPD� LPSRUWkQFLD�� Mi� TXH�� QmR� VHQGR� HIHWXDGD� GH� IRUPD

HILFLHQWH� SRGHUi OHYDU D LQWHUSUHWDo}HV HUUDGDV� RX VH QmR HUUDGDV� QmR HOXFLGDWLYDV GR TXH

VH SUHWHQGH GHPRQVWUDU�

5HODWLYDPHQWH�D�HVWH�DVVXQWR�&D]DX��������H[SOLFD�TXH�RV�GDGRV�VH�REWrP D�SDUWLU GH XPD

UHDOLGDGH� D SDUWLU GRV LQVWUXPHQWRV GH UHFROKD GHGDGRV� (VWHV SRGHPVHU GLYHUVRV�SDVVDQGR

GHVGH�D�REVHUYDomR GLUHWD� HQWUHYLVWD� DWp�DRV TXHVWLRQiULRV RX WHVWHV� 2V UHIHUHQFLDGRV

LQVWUXPHQWRV VmR� SHOD VXD FDUDFWHUtVWLFD RV PDLV XWLOL]DGRV QD LQYHVWLJDomRGDV�FLrQFLDV

VRFLDLV�

8P�LQVWUXPHQWR�GH�UHFROKD�GH�GDGRV�SRGH�VHU��HP�SULQFtSLR��TXDOTXHU�UHFXUVR�XWLOL]DGR

SHOR� LQYHVWLJDGRU� SDUD� H[WUDLU� DV� LQIRUPDo}HV� RULJLQDGDV� SHOR� DFRQWHFLPHQWR� �6DELQR�

������ 3RUWDQWR� GH HQWUH RV YiULRV WLSRV GH LQVWUXPHQWRV GH UHFROKD GH GDGRV IRL XWLOL]DGR

XP GH kPELWR�TXDOLWDWLYR�

����� (QWUHYLVWD

&RPR DILUPD %HOO ������ S���� ³$ JUDQGH YDQWDJHP GD HQWUHYLVWD p D VXD DGDSWDELOLGDGH�

8P� HQWUHYLVWDGRU� KDELOLGRVR� FRQVHJXH� H[SORUDU� GHWHUPLQDGDV� LGHLDV�� WHVWDU� UHVSRVWDV�

LQYHVWLJDU PRWLYRV H VHQWLPHQWRV� FRLVD TXH R LQTXpULWR QXQFD SRGHUi ID]HU� $ IRUPD FRPR

GHWHUPLQDGD UHVSRVWD p GDGD SRGH WUDQVPLWLU LQIRUPDo}HV TXH XPD UHVSRVWD HVFULWD QXQFD

UHYHODULD´��0RVHU�H�.DOWRQ� �������S�������GHVFUHYHP�D�HQWUHYLVWD�FRPR�XPD�FRQYHUVD

HQWUH� XP� HQWUHYLVWDGRU� H� XP� HQWUHYLVWDGR� TXH� WHP� R� REMHWLYR� GH� H[WUDLU� GHWHUPLQDGD

LQIRUPDomR�GR�HQWUHYLVWDGR��$ILUPDP�HVWHV�DXWRUHV�TXH�SRGH�SDUHFHU�XPD�TXHVWmR�PXLWR

VLPSOHV� PDV VDLU FRP r[LWR GH XPD HQWUHYLVWD QmR p WmR VLPSOHV�

:LVHPDQ�H�$URQ��������FRPSDUDP�D�FRQGXomR�GH�XPD�HQWUHYLVWD�FRP�XPD�H[SHGLomR

SLVFDWyULD�H��H[SOLFDQGR�HVWD�DQDORJLD��&RKHQ��������DFUHVFHQWD�TXH�DVVLP�FRPR�D SHVFD�

D HQWUHYLVWD p XPD DWLYLGDGH TXH UHTXHU XPD SUHSDUDomR FXLGDGRVD� PXLWD SDFLrQFLD H

H[SHULHQFLD VH D UHFRPSHQVD IRU�XPD FDSWXUD YDOLRVD�

1HVWH� HVWXGR� HQWUHYLVWDUDP�VH�� FRQIRUPH� Mi� GLVVHPRV�� HVWXGDQWHV� GDV� 8QLYHUVLGDGHV�

UHIHULGDV��D�ILP�GH�UHFROKHU GDGRV�SHUWLQHQWHV�VREUH�D�VXD�YLVmR�GH�FRVPRYLVmR��
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)RL�UHDOL]DGR�XP�JXLmR�GH�HQWUHYLVWDH JUHOKD GH DQiOLVH� &RQIRUPH )RUWLQ ������� D JUHOKD

GH HQWUHYLVWD IRUQHFH XP LQYHQWiULRGRV�WHPDV�D�FREULU��$V�TXHVW}HV�IRUDP�WRGDV�DEHUWDV��R�

TXH�GHX�OLEHUGDGH�GH�UHVSRVWD�DRV�HQWUHYLVWDGRV��QmR�WHQGR��SRUWDQWR��GH�HVFROKHU UHVSRVWDV

SUp�GHWHUPLQDGDV�

����3URFHGLPHQWRV GH UHFROKD H TXHVW}HV pWLFDV

3DUD D UHDOL]DomR�GHVWD�SHVTXLVD�H�DSOLFDomR GR LQVWUXPHQWR GH UHFROKD GH GDGRV�

OHYDUDP�VH HP FRQVLGHUDomR RV VHJXLQWHV�SULQFtSLRV�pWLFRV��FRQIRUPH VDOLHQWD )RUWLQ

�������

x 'LUHLWR�j�DXWRGHWHUPLQDomR��R�SRWHQFLDO�VXMHLWR�WHP�R�GLUHLWR�GH�GHFLGLU OLYUHPHQWH

VREUH D VXD SDUWLFLSDomR�RX QmR�QXPD LQYHVWLJDomR�

x 'LUHLWR j LQWLPLGDGH� DVVHJXUDU TXH D SHVTXLVD p R PHQRV LQYDVLYD SRVVtYHOH TXH D

LQWLPLGDGH GRV VXMHLWRV HVWi SURWHJLGD�

x 'LUHLWR�DR�DQRQLPDWR�H�j�FRQILGHQFLDOLGDGH��D�LGHQWLGDGH�GR�VXMHLWR�QmR SRGHUi VHU

DVVRFLDGD jV UHVSRVWDV LQGLYLGXDLV� PHVPR SHOR SUySULR LQYHVWLJDGRU� 1HQKXP GRV

SDUWLFLSDQWHV GR HVWXGR SRGHUi VHU UHFRQKHFLGR�

x 'LUHLWR�j�SURWHomR�FRQWUD�R�GHVFRQIRUWR�H�R�SUHMXt]R��SUHYHQomR�GR GHVFRQIRUWR H

SUHMXt]R H SURPRomR GR PDLRU EHP�HVWDU GD SHVVRD H GRV TXHURGHLDP

x 'LUHLWR D XP WUDWDPHQWR MXVWR H HTXLWDWLYR� GLUHLWR D VHU LQIRUPDGR VREUHD�QDWXUH]D��

R�ILP�H�D�GXUDomR�GD�LQYHVWLJDomR�SDUD�D�TXDO�p�VROLFLWDGR�D SDUWLFLSDomR� DVVLP FRPR�

RV PpWRGRV XWLOL]DGRV�QR�HVWXGR�

x &RQVHQWLPHQWR OLYUH H HVFODUHFLGR� SURSRUFLRQDU DR SDUWLFLSDQWH� DV LQIRUPDo}HV

HVVHQFLDLV SDUD GDU VHX FRQVHQWLPHQWR YROXQWiULR GH SDUWLFLSDomR�RX�QmR�H�WHU�GLUHLWR�

GH�GHVLVWLU�RX�VH�UHWLUDU�HP�TXDOTXHU PRPHQWR�
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����$QiOLVH GH GDGRV

$SyV D UHFROKD H� UHJLVWR� GH GDGRV IRL QHFHVViULR HIHWXDU R WUDWDPHQWR GRV
PHVPRV�

$ DQiOLVH GH GDGRV p R SURFHVVR SHOR TXDO RV PHVPRV YmR GDU RULJHP D LQWHUSUHWDo}HV�

EDVHDGDV�HP�HYLGrQFLDV��(VWD�DQiOLVH�HQJORED�SURFHVVRV�GH�RUGHQDomR� FRPELQDomR H

FRPSDUDomR GRV GDGRV UHFROKLGRV GDV HQWUHYLVWDV SDUD GDt VH SRGHU REWHU R VHX

VLJQLILFDGR H LPSOLFDo}HV� UHYHODU SDGU}HV RX XQLILFDU DV GHVFULo}HV GH DFRQWHFLPHQWRV

�5XELQ�	 5XELQ��������

2V GDGRV REWLGRV QR kPELWR GDV HQWUHYLVWDV� Vy SRU VL� HP SULQFtSLR� QmR QRV SHUPLWH

FKHJDU� D� QHQKXPD� FRQFOXVmR�� 3DUD� LVVR� WHUHPRV� TXH� H[HFXWDU� XP� FRQMXQWR� GH�

DWLYLGDGHV RULHQWDGDV SDUD RUJDQL]DU H FRORFDU HPRUGHP WRGR XPHPDUDQKDGR GH GDGRV

SUHYLDPHQWHUHFROKLGRV �6DELQR��������

2� SULPHLUR� SDVVR� SDUD� D� DQiOLVH� GH� GDGRV� SDVVD� SHOD� RUJDQL]DomR� GRV� PHVPRV�

LPSOLFDQGR�SDUD�LVVR�D�HODERUDomR�GH�PDWUL]HV��WDEHODV��TXDGURV��JUiILFRV��HQWUH�RXWURV

�&D]DX� ����� 6DELQR��������

3RVWHULRUPHQWH j FRORFDomR HP RUGHP� RX VHMD� j RUJDQL]DomR GRV GDGRV UHFROKLGRV

HVWDUHPRV�HP FRQGLo}HV GH HIHWXDU�D VXD DQiOLVH�

&RP D VtQWHVH H LQWHUSUHWDomR ILQDO GH WRGRV RV�GDGRV DQDOLVDGRV� SRGH GL]HU�VH TXHD

LQYHVWLJDomR IRL FRQFOXtGD� 6LQWHWL]DU p UHRUJDQL]DU R TXH D DQiOLVH GHVRUJDQL]RX�

,QWHJUDU WRGDV DV FRQFOXV}HV H DQiOLVHV QXP FRQMXQWR FRHUHQWH TXH Vy ID] VHQWLGR SRU

HVVHPHVPR IDFWR��LQWHJUDU�VH FRP XP WRGR �6DELQR��������

1R QRVVR HVWXGR UHFRUUHPRV j DQiOLVH GH FRQWH~GR� SRU LQWHUPpGLR GH XP JXLmR�JUHOKD�

GH�SDODYUDV� SDUD�XQLIRUPL]DU� D� DQiOLVH� GDV�(QWUHYLVWDV� TXH� IRUDP� UHDOL]DGDVFRP�RV�

HVWXGDQWHV��(VWDV�IRUDP�JUDYDGDV�H�SRVWHULRUPHQWH�LQWHJUDOPHQWH�WUDQVFULWDV��$ DQiOLVH�

GH�FRQWH~GR�GDV�WUDQVFULo}HV�IRL�HIHWXDGD�HP�TXDWUR�IDVHV��QD�SULPHLUD�IDVH SURFHGHX�

VH�j�VXD�RUJDQL]DomR��WHQGR�VH�SDUD�R�HIHLWR��UHDOL]DGR�OHLWXUDV�VXFHVVLYDV� HQWUHYLVWD�D�

HQWUHYLVWD��D�ILP�GH�SRVVLELOLWDU�XPD�LQYHQWDULDomR�GRV�WHPDV��UHJLVWDPRV DQRWDo}HV�j�
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PDUJHP� GRV GRFXPHQWRV�� QD� VHJXQGD� IDVH� UHDOL]DPRV� D� FRGLILFDomR� GRV GDGRV��

SURFHVVR�HP�TXH�RV�GDGRV�IRUDP�WUDQVIRUPDGRV�H�DJUHJDGRV�HP�XQLGDGHV��QXPD

WHUFHLUD� IDVH�SURFHGHX�VH�j�FULDomR�GH�VXEFDWHJRULDV�HPHUJHQWHV��QD�TXDUWD�H�~OWLPD�

IDVH�IRL UHDOL]DGD D HVFULWD GHVFULWLYD H LQWHUSUHWDWLYD GRV SDGU}HV HPHUJHQWHV� QD TXDO

VH FRQVWLWXtUDP�TXDGURV�UHVXPR�SDUD�IDFLOLWDU�D�DQiOLVH�GRV�UHIHULGRV�SDGU}HV��9DOD��

����� 'UHYHU� ����� 'XERXOR]������ $PDGR� ������

3DUWLPRV�GH� WUrV�FDWHJRULDV�GH�DQiOLVH� FRUUHVSRQGHQWHV�jV� WUrV�JUDQGHV�SHUJXQWDV�GR�

JXLmR�GD�HQWUHYLVWD�

&DWHJRULD���� $�RULJHP�GR�KRPHP��'H�RQGH�YLHPRV"�

&DWHJRULD���� 2�IXWXUR�GD�KXPDQLGDGH"��3DUD�RQGH�YDPRV"�

&DWHJRULD���� 2�SURSyVLWR�GD�VXD�H[LVWrQFLD���4XDO�R�SURSyVLWR�GD�YLGD"�

'H� FDGD� XPD� GHVWDV� FDWHJRULDV� VXUJLUDP�HPHUJLUDP� YiULDV� VXEFDWHJRULDV�� FRPR�

YHUHPRV�DGLDQWH�
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5HVXOWDGRV H 'LVFXVVmR

6y�SRUTXH�R�KRPHP�QmR�VH�FRPSUHHQGH�WRWDOPHQWH�D�
VL PHVPR��6y�SRUTXH�FRQWLQXD�VHQGR�SDUD�VL�SUySULR�
XP HQLJPD� H� XP� PLVWpULR�� Vy� SRUTXH� R� VHX� VDEHU�
FRUUHVSRQGH D�XP�QmR�VDEHU�H�D�VXD�DXWRFRPSUHHQVmR�
p� DR� PHVPR WHPSR� LQFRPSUHHQVmR�� SRGH� H� GHYH�
SHUJXQWDU�SHOR�TXH�p SUySULR H HVSHFtILFR GR�VHX VHU
�&RUHWK� ������S�����

1HVWD�SDUWH�GR� WUDEDOKR�SUHWHQGHPRV�UHVSRQGHU�j�TXHVWmR�GH�SDUWLGD�H�REMHWLYRV�JHUDO� H�

HVSHFtILFRV�GD�SHVTXLVD�UHDOL]DGD� 3DUD�UHFRUGDU��VmR�HOHV��

3UREOHPD� 4XDO�D�YLVmR�GH PXQGR��FRVPRYLVmR��OLJDGD�jV�WUrV SHUJXQWDV�IXQGDPHQWDLV�
GH�RQGH�YLP"�SDUD�RQGH�YRX"�TXDO�R�SURSyVLWR�GD�YLGD"��GRV�HVWXGDQWHV SDUWLFLSDQWHV�QR
HVWXGR� GH XQLYHUVLGDGHV�S~EOLFDV SRUWXJXHVDV"�

2EMHWLYR�*HUDO��,GHQWLILFDU�D�FRVPRYLVmR��OLJDGRV�DV���SHUJXQWDV�IXQGDPHQWDLV��GH�RQGH
YLP" SDUD RQGH YRX" TXDO R SURSyVLWR GD YLGD"� GRV HVWXGDQWHV SDUWLFLSDQWHV�QR HVWXGR GH
XQLYHUVLGDGHV�S~EOLFDV�SRUWXJXHVDV�

2EMHWLYRV�HVSHFtILFRV��

x &DUDFWHUL]DU� R� SHUILO� GH� FRVPRYLVmR� GRV� XQLYHUVLWiULRV� SDUWLFLSDQWHV� QR� HVWXGR�
TXDQWR DV � SHUJXQWDV IXQGDPHQWDLV� GH RQGH YLP" SDUD RQGH YRX" TXDO R�SURSyVLWR GD
YLGD"

x ,GHQWLILFDU� D� DUJXPHQWDomR� GRV� HVWXGDQWHV� VREUH� D� VXD� SRVLomR� UHODWLYDPHQWH� j
FRVPRYLVmR��TXDQWR�DV���SHUJXQWDV�IXQGDPHQWDLV��GH�RQGH�YLP"�SDUD�RQGH�YRX" TXDO R�
SURSyVLWR�GD YLGD"

2V UHVXOWDGRV UHVSHLWDQWHV j DQiOLVH GH FRQWH~GR GDV HQWUHYLVWDV UHDOL]DGDV DRV ��

HVWXGDQWHV GDV �� XQLYHUVLGDGHV SXEOLFDV GH 3RUWXJDO� FRQWH[WR GHVWH HVWXGR� VmR

DSUHVHQWDGRV�SRU�FDWHJRULD H VXEFDWHJRULD�

$ HVPDJDGRUD�PDLRULD GRV HVWXGDQWHV TXH SDUWLFLSRX QR HVWXGR p GR VH[R PDVFXOLQR ��

GRV HQWUHYLVWDGRV�� DSHQDV SDUWLFLSRX�QR�HVWXGR�XPD HVWXGDQWH� 7RGRV VH HQTXDGUDP QR

JUXSR HWiULR GRV ������DQRV H WRGRV VmR�VROWHLURV�

$V� FDWHJRULDV� IRUDP� SUp�HVWDEHOHFLGDV� SHOD� LQYHVWLJDGRUD� j� SDUWLGD� H� DV� VXEFDWHJRULDV

HPHUJLUDP GR�GLVFXUVR�GRV HQWUHYLVWDGRV��FRQIRUPH�UHIHULPRV�DFLPD�
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&DWHJRULD ���$�RULJHP GR�KRPHP��'H RQGH YLHPRV"�

(VWD�FDWHJRULD��QR�GLVFXUVR�GRV�HQWUHYLVWDGRV GHX�RULJHP�D�YiULDV�VXEFDWHJRULDV��$ DQiOLVH�

GHVVDV VXEFDWHJRULDV�SHUPLWH�QRV�YHULILFDU�TXH�D�JUDQGH�PDLRULD�GDV�UHVSRVWDV�VH GLYLGHP

HQWUH 'HXV H (YROXomR� 1R HQWDQWR� RXWUDV�VXUJHP FRPR ELJ EDQJ� $GmR H (YD H &pOXODV��

GH TXH RV IUDJPHQWRV�FLWDo}HV GDV�HQWUHYLVWDV TXH VH VHJXHP VmR�DV PDLV H[SUHVVLYDV�

³1D�PLQKD�RSLQLmR�VRPRV�HQHUJLD��HQHUJLD�HVVD�TXH�HVWHYH�QD�RULJHP�GH�WRGR�R�XQLYHUVR�
$FUHGLWR�QD�H[SOLFDomR�GD�&LrQFLD�SDUD�D�IRUPDomR�GD�+XPDQLGDGH��QR�HQWDQWR�RQGH�D�
FLrQFLD SDUD��%LJ�%DQJ��'HXV�&RPHoD��e�PXLWR�SURYiYHO�TXH�D�&LrQFLD HVWHMD�FRUUHWD�
QDV�VXDV�WHRULDV� QR HQWDQWR QmR FRQVHJXH LU PDLV DOpP GR LQLFLR GR %,* %DQJ� ( HVVD p D
JUDQGH TXHVWmR GD 9LGD�4XDO�D�UD]mR�GH�VH�TXHU�WHU�KDYLGR�XP�ELJ�EDQJ"�H�RQGH�p�TXH�
LVVR� DFRQWHFHX"� 2QGH� HVWDPRV UHDOPHQWH" 6RPRV VHUHV TXH YHPRV H YLYHPRV QD ��
'LPHQVmR� H WDO FRPR XP VHU GD �� GLPHQVmRQmR�SHUFHEH�H�QmR�FRQVHJXH�FRPSUHHQGHU�D�
���'LPHQVmR��DVVLP�VRPRV�QyV�FRP�'LPHQV}HV VXSHULRUHV j QRVVD� $�LGHLD TXH R XQLYHUVR
WHU TXH HVWDU GHQWUR GH DOJR� H HVVH DOJR WHP TXH HVWDUGHQWUR�GH�RXWUR�DOJR�VmR�LGHLDV�H�
WHRULDV� EDVHDGDV� QD� ItVLFD� TXH� H[SHULHQFLDPRV� QHVWD� QRVVD GLPHQVmR� (P GLPHQV}HV
VXSHULRUHV LVVR QHP VH FRORFD����SRLV� R�WHPSR H HVSDoR VmR � Vy� H WXGRDFRQWHFH DR PHVPR
WHPSR� R HVSDoR TXH FRQKHFHPRV QmR SDVVD GH XPD JUDQGH EDUUHLUD TXH QmRQRV p SRVVtYHO
FRPSUHHQGHU FRPR VHUHV KXPDQRV� 0DV RXWURV 6HUHV� 2 6HU 6XSHULRU FRQVHJXH���
3URYDYHOPHQWH QmR SDVVDPRV GH XP EULQTXHGR GH XP VHU TXDOTXHU� TXH QD UHDOLGDGHGHOH
GXUD�XP�SLVFDU�GH�ROKRV�H QD�QRVVD��PLOK}HV H PLOK}HV GH DQRV���´

³7HRULD GR ELJ EDQJ´

³2�KRPHP�p�XP�VHU�IDQWiVWLFR��DWUDYpV�GR�SDVVDGR�FRQVHJXLPRV�YHU�TXH�R�KRPHP�IH]�
FRLVDV PXLWR� LPSRUWDQWHV� H� ~WHLV� QR� QRVVR� GLD� D� GLD�� 9LHPRV� TXH� XP� VHU� KXPDQR�
FRQTXLVWDGRU��H FULDWLYR´

³«YLHPRV� DWUDYpV� GD� HYROXomR� H� GH� PHUD� VRUWH�� SUREDELOLGDGH�� SRU� DVVLP� GL]HU��
%DVHDQGR� QR SDUDGR[R GH )HUPL� SRGHPRV GL]HU TXH H[LVWH D SUREDELOLGDGH GH Mi WHU
H[LVWLGR YLGD QRXWUR OXJDU�WHQGR FRPR YLVWD HVWH SDUDGR[R H R TXH HOH PHQFLRQD p XPD
PHUD FRLQFLGrQFLD GH SUREDELOLGDGHVHVFDVVDV�GH�H[LVWLUPRV�H�XPD�DLQGD�FKDQFH�DLQGD�
PDLV� SHTXHQD�GH� VHUPRV� FRPR� VRPRV��3DUD PLP� VRPRV�DSHQDV�Q~PHURV�TXH�GLWDP�R�
DSDUHFLPHQWR�GD�HVSpFLH�KXPDQD�FRPR�D�FRQKHFHPRV KRMH´

³'H�XPD�FpOXOD�TXH�VH�GHVHQYROYHX�HP�XP�DPELHQWH�SURSLFLR�H�DR�ORQJR�GH�PLOKDUHV�

GH�DQRV´�

³)RQWH�'HXV��HQHUJLD YLWDO´

³$�RULJHP�GR�KRPHP�YHP�GH�$GmR�H�(YD�´

³'HXV��$GmR H (YD H HYROXomR´
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ϲϳ

3DUD PLP D RULJHP GR KRPHP p D PHVPD RULJHP TXH WRGRV RV VHUHV YLYRV� $WUDYpV GD
WHRULD GDHYROXomR´

³1D�PLQKD�RSLQLmR�R�KRPHP�IRL�FULDomR�GH�XP�VHU�GLYLQR��'HXV��RX�TXDOTXHU�RXWUR�QRPH
UHODFLRQDGR�´

$�1XYHP�GH�SDODYUDV� TXH� UHVXOWD� GD� DQiOLVH� DMXGD� D� SHUFHEHU� D� GLYHUVLGDGH�GH�YLV}HV�
H[LVWHQWH��EHP�FRPR�R�SUHGRPtQLR�GH�TXH�GHPRV�FRQWD�

)LJXUD ��$ RULJHP GR KRPHP� �'H RQGH YLHPRV"�

'H�IRUPD�UHVXPLGD�SRGHPRV�GL]HU�TXH�REWLYHPRV�UHVSRVWDV�TXH�SRGHP�VHU�HQTXDGUDGDV�

QD�VXEFDWHJRULD�FLHQWtILFD��%LJ�%DQJ��HYROXomR��FpOXOD���QD�VXEFDWHJRULD�UHOLJLRVD��'HXV��

)RQWH�'HXV��6HU�'LYLQR��$GmR�H�(YD��H�QD�VXEFDWHJRULD�PLVWD��RX�VHMD��TXH�PLVWXUD�D�IRQWH�

FLHQWtILFD�FRP�D�UHOLJLRVD��%LJ�%DQJ�H�'HXV��$GmR�H�(YD�H�(YROXomR���

&RUHWK���������GL]�VHU�XPD�TXHVWmR�ILORVyILFD�GRV�SULPHLURV�SHQVDGRUHV�JUHJRV�DFHUFD�GR

DUFKH� SDQWRQ�� R� SULQFtSLR� GH� WRGDV� DV� FRLVDV�� (� TXH� HVWD� SHUJXQWD� LQGLFD� D� WDUHID� TXH

LQFXPEH�DR�SHQVDPHQWR�ILORVyILFR�GH�WRGRV�RV�WHPSRV��RX�VHMD��LQWHUURJDU�WXGR�DFHUFD�GR

VHX SULQFtSLR� 'L] DLQGD TXH HVWD SHUJXQWD p IHLWD D SDUWLU GR KRPHP H SRU FDXVD GR KRPHP

H� IHLWD� SDUD� DQDOLVDU� WRGD� D� UHDOLGDGH� HP�TXH�R�KRPHP�VH� H[SHULPHQWD� D� VL�PHVPR�� H

UHFRQKHFHU DVVLP R VHX SUySULR OXJDU H D VXD PLVVmR QHVVD WRWDOLGDGH GR VHU� 2 DXWRU UHIHUH

TXH�� LQGHSHQGHQWHPHQWH� GR�PRGR� FRPR� HVWD� SHUJXQWD� p� IHLWD� RX� D� HOD� VH� UHVSRQGH�� D

YHUGDGH p TXH HVWD SHUJXQWD FRQVWLWXL XPD DILUPDomR DFHUFD GR SUySULR KRPHP H GR PRGR

FRPR HOH FRQFUHWDPHQWH VH HQWHQGH QR VHX PXQGR� QD KLVWyULD H QR FRQMXQWR GD UHDOLGDGH�

³7XGR�TXH�VDEHPRV�GR�KRPHP��WXGR�TXH�FDGD�XP�GRV�KRPHQV�VDEH�GH�VL�PHVPR��QmR
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FRUUHVSRQGH�DR�KRPHP��$TXLOR�D�TXH�R�KRPHP�HVWi�OLJDGR��DTXLOR�FRP�TXH�R�KRPHP�VH

GHEDWH�QmR� LGHQWLILFD�R�KRPHP��6XD�RULJHP�SURS}H�OKH�XP�SUREOHPD´��-DVSHUV�������

S�����

&DWHJRULD �� 2 IXWXUR GD KXPDQLGDGH" �3DUD RQGH YDPRV"�

4XDQWR DR DUJXPHQWR GDGR SHORV HQWUHYLVWDGRV VREUH VXD YLVmR VREUH R IXWXUR GD

KXPDQLGDGH� DV�UHVSRVWDP�LQGLFDP XPD YLVmR GH IXWXUR TXH FDPLQKD SDUD XP ILP� QmR

PXLWR RWLPLVWD� VHQGR GH GHVWDFDU R�WHUPR�GHVWUXLomR�H�DLQGD�R� WHUPR�HYROXomR��TXH�VH�

UHSHWH�UHODWLYDPHQWH�j�FDWHJRULD�GH�DQiOLVH�DQWHULRU�����

³(VWD�SHUJXQWD�UHODFLRQD�VH�PXLWR�FRP�D�DQWHULRU�� ,VWR�SRUTXH�R�FDPLQKR�QDWXUDO�GDV�
FRLVDV�p FRQWLQXDU D HYROXLU� 1yV FRPR VHUHV KXPDQRV� DWLQJLPRV XP SDWDPDU VXSHULRU HP
UHODomR D WRGDV�DV RXWUDV HVSpFLHV��R�IDFWR GH WHUPRV�JDQKR�FRQVFLrQFLD p D�QRVVD PDLRU
DUPD���´

³9LYHU QD SDUWH�VXEWHUUkQHD GD WHUUD´

³2 IXWXUR GD KXPDQLGDGH VHUi PXLWR REVFXUR� SRLV KRMH Gi VH PDLV YDORU DR GLQKHLUR H DR
SRGHU� R� PXQGR� DWXDO� WHVWHPXQKD� HJRtVPR� H� IDOVLGDGHV�� R� TXH� SRGHUi� OHYDU� i� VXD�
LQH[LVWrQFLD��2� IXWXURGD KXPDQLGDGH��SRGHUi HVWDU�SUHVWHV�D GHVWUXLU�VH��SHOR TXH WHP
YLQGR�D�DFRQWHFHU´

³R�IXWXUR�p�DOJR�LQFHUWR��ROKDQGR�SDUD�R�TXH�VH�SHQVDYD�H�DFRQWHFH�QRV�GLDV�GH�KRMH�p�
DOJR�GH LPSHQViYHO��QR�HQWDQWR�VHMDP�ILOPHV�GH�ILFomR�RX�OLYURV�UHOLJLRVRV�R�ILQDO�p�VHPSUH�
R�PHVPR��R FDRV�LQVWDOD�VH��GH�FHUWD�IRUPD�p�DOJR�SURYiYHO�DFRQWHFHU�GHYLGR�j�JDQkQFLD�
KXPDQD��&RPR�WDO R�IXWXUR�TXH�QRV�UHVHUYD�QD�PLQKD�RSLQLmR�VHUi�R�DEDQGRQR�GR�SODQHWD�
GR�TXDO�VRPRV�LQGtJHQDVH D�FRORQL]DomR�GH RXWURV SODQHWDV�´

³&RQTXLVWDU�R�HVSDoR�SDUD�FRORQL]DU�RXWURV�SODQHWDV´

³5HJUHVVR j IRQWH�´

³+XPDQLGDGH YDL SUD�XP OXJDU PDLV FDOPR��RQGH UHLQD�D SD]��R FRQYtYLR��D LPRUWDOLGDGH�´

³)LFDUHPRV QR SODQHWD WHUUD� PDV D KXPDQLGDGH GHVWUXLUi HVWH SODQHWD D XP SRQWR TXH Mi
QmR GrSDUD UHFXSHUDU�´

³� 2 IXWXUR� VHUi� H[SORUDU� QRYRV� SODQHWDV� H� DWLQJLU� QRYRV� FRQKHFLPHQWRV�� VHQmR� QRV�
GHVWUXLUPRV SHOR�FDPLQKR´
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³1D�PLQKD�RSLQLmR�HVWDPRV�HP�XP�PXQGR�QR�TXDO�SDVVDPRV�SRU�HOH�YiULDV�H�YiULDV�YH]HV�
SDUD HYROXLU� H�PHOKRUDUPRV�FRPR�VHUHV�DWp�FKHJDUPRV�HP�XPD� HVSpFLH�GH�1LUYDQD�H�
HVWDU�HP�XP PXQGR�GH SD]´�

)LJXUD �� 2 IXWXUR GD�KXPDQLGDGH" �3DUD�RQGH�YDPRV"�

7DPEpP� UHODWLYDPHQWH� D� HVWD� FDWHJRULD� GH� DQiOLVH� GHVWDFDPRV� R� VXUJLPHQWR� GH� WUrV�

JUDQGHV�VXEFDWHJRULDV��GHVWUXLomR��TXH�VH�PDWHULDOL]D�HP�SDODYUDV�FRPR�H[WLQomR��PRUWH��

GHVWUXLomR��FDRV��HQWUH�RXWUDV��HYROXomR��YLVtYHO�HP�WHUPRV�FRPR�HYROXLU��FRQTXLVWD�GH�

RXWURV�SODQHWDV��HWF���H�HVWDGR�GH�SD]��1LUYDQD��UHJUHVVDU�j�IRQWH�YROWDU�D�'HXV��

(VWHV�UHVXOWDGRV�RX�DWp�PHVPR�R�LQWHUHVVH�GHVWD�SDUWH�GD�SHVTXLVD�YmR�HP�GLUHomR�DR�TXH

GL]�5RKU� ��������³D�EXVFD�GH�XP�VHQWLGR�GD�YLGD�KXPDQD�QmR�SRGH�H[FOXLU�FRJLWDo}HV

VREUH R�ILP GD YLGD��D PRUWH��TXH ID] SDUWH GD YLGD´ �S�������%HP FRPR�
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ϳϬ

1mR�SUHWHQGH�VH DILUPDU�XPD�YHUGDGH�FLHQWLILFDPHQWH�VXVWHQWiYHO�H�
PXLWRPHQRV RIHQGHU DOJXpP QDV VXDV FUHQoDV SHVVRDLV� 7UDWD�VH GH
UHIOH[}HV TXHOHYDQWDPRV� HP� WHUPRV�GH�KLSyWHVHV�� QXP� VHQWLGR�GH�
SRVVLELOLGDGHV�GH SHQVDPHQWR�TXH��HQTXDQWR�WDLV��DEUHP�SHUVSHFWLYDV�
GH�DQiOLVHV�GH�XPD UHDOLGDGH��6H�QmR�TXHUHPRV�DEULU�PmR�GH�YLVDU�D�
SOHQLWXGH�GR�KXPDQR�QD VXD IRUPDomR� SUHFLVDPRV SURFXUDU UHVSRVWDV
jV DQJXVWLDV TXH VH JHUDP HPWRUQR� GD� GLVWkQFLD� HQWUH� D� SOHQLWXGH�
FRPR�PHWD�GD�IRUPDomR�KXPDQD�H�D ILQLWXGH GD H[LVWrQFLD KXPDQD
QD WHUUD� �5RKU������ S�����

3DUD�)UDQNO��R�DWR�GH�TXHVWLRQDU�VH�VREUH�R VHQWLGR GH YLGD FRQVLVWH QR TXH Ki GH PDLV

KXPDQR QR KRPHP� GHPRQVWUDQGR XP VLQWRPDGH DPDGXUHFLPHQWR j PHGLGD TXH� DR ID]r�

OR� R LQGLYtGXR QmR VH OLPLWD DRV LGHDLV H YDORUHVSUp�H[LVWHQWHV� �WUDGLFLRQDLV���PDV� WHP�D�

FRUDJHP�GH�EXVFDU�XP�VHQWLGR�SHVVRDO�SDUD�VHX H[LVWLU �)UDQNO��������

&DWHJRULD �� 2 SURSyVLWR GD VXD H[LVWrQFLD

4XDQGR LQGDJDGRV VREUH R ³SURSyVLWR GD H[LVWrQFLD´� SHUFHEH�VH D�H[LVWrQFLD�GH�XPD YLVmR

GLYHUVLILFDGD�HQWUH�RV�HQWUHYLVWDGRV�� LQGR GHVGH QmR VHL� DWp R DMXGDU DRV RXWURV� RX DR

GHVHQYROYLPHQWR SHVVRDO��2V�H[FHUWRV�DEDL[R�GmR�FRQWD�GH�WDO�GLYHUVLGDGH�

³1mR�VHL��WDOYH]�R�QRVVR�SURSyVLWR��UHVSRQGHQGR�GH�IRUPD�VLPSOHV� p�FKHJDU�SHUWR�GRV�
6HUHV�6XSHULRUHV�TXH VXSRVWDPHQWH QRV FULDUDP� (VWDPRV DTXL SDUD HYROXLU H FRQTXLVWDU
PXQGRV� ( SRU ILP� SDVVDU QR�JUDQGH�H[DPH����6XELU�GH GLPHQVmR��YROWDU�DR�FULDGRU�´

³&RPR�FRPHFHL�SRU�GL]HU��VRPRV�WRGRV�HQHUJLD��YLHPRV�GR�PHVPR�VLWLR�H�WRGRV�WHPRV�R�
PHVPR REMHWLYR��HPERUD�QmR�SDUHoD��VRPRV�XPD�JUDQGH�FRPXQLGDGH�HP�TXH�FDGD�XP�
WHP� XP� SDSHO SHTXHQR� PDV� LPSRUWDQWH SDUD� QRV OHYDU� D RXWUR� QtYHO�� FRPR� XPD� Vy�
HQHUJLD�´

³$ VXVWHQWDELOLGDGH GD YLGD KXPDQD´

³2�SURSyVLWR�GD�QRVVD�H[LVWrQFLD��GHULYD�GH�YLYHUPRV��GLYHUWLU�QRV�H�DSUHQGHU�WRGRV�RV�
GLDV� QmR�VRPRV�SHUIHLWRV�H�TXH�VH�H[LVWLPRV�p�SRUTXH�IRL�QRV�GDGR�XPD�RSRUWXQLGDGH��
SDUD�PRVWUDU TXH WHPRV�XP�GRP� H TXH QRV� IDUi�DMXGDU�QRV D�FUHVFHU�H D�PHOKRUDU D�
QRVVD�KXPDQLGDGH´
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ϳϭ

³FRPR�GLWR�DQWHULRUPHQWH�VRPRV�DSHQDV�Q~PHURV�QD�PLQKD�RSLQLmR��H�DTXLOR�TXH�R�IXWXUR�
QRV UHVHUYD VmR PHUDV SUREDELOLGDGHV� FODUR TXH QR ILQDO WRGR +RPHP VRQKD FRP VHU
DOJXpP QD YLGD H�PDUFDU�D�KLVWyULD�FRP�R�VHX�QRPH��'Dt�FRQFOXtPRV�TXH�R�SURSyVLWR�VmR�
XPD�YDVWD�JDPD�GH SUREDELOLGDGHV´

³1mR VHL�´

³&UHVFLPHQWR H GHVHQYROYLPHQWR HVSLULWXDO H SHVVRDO�´

³2�SURSyVLWR�GD�PLQKD�H[LVWrQFLD�p�FRPR�D�GH�WRGD�D�JHQWH��WRGRV�H[LVWLPRV�H�YLPRV�DR�
PXQGR SRU�DOJXP�PRWLYR�H�FDGD�XP�GH�QRV�WHP�XP�SURSyVLWR�GLIHUHQWH��XPD�PLVVmR��XP�
GHVDILR�H�TXH LUi GHL[DU�XPD�PDUFD�D�DOJXpP�´

³$MXGDU RV RXWURV H ID]HU DOJR TXH FRQWLQXH PHVPR GHSRLV TXH�HX PRUUHU�´

³QmR�VHL��R SURSyVLWR�p�DSHQDV�YLYHU�H�LU�GHVFREULQGR�R�SURSyVLWR�HP�FDGD�HWDSD�
GD�YLGD´

³QmR�VHL��DLQGD QmR�GHVFREUL R�SURSyVLWR�TXH SUHFLVR FXPSULU�QHVVD�YLGD��PDV
HVWRX�j�SURFXUD�´

)LJXUD �� 4XDO R SURSyVLWR GD�VXD�H[LVWrQFLD"
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ϳϮ

1D� DQiOLVH� GHVWD� FDWHJRULD� VXUJLUDP�� FRPR� GLVVHPRV� Mi�� XPD� YDULHGDGH� JUDQGH� GH�

UHVSRVWDV��VHQGR�SRVVtYHO�GLVWLQJXLU��PHVPR�DVVLP��DV�VHJXLQWHV�VXEFDWHJRULDV�� QmR�VHL��

HYROXomR��XPD�YH]�PDLV��VHMD�HOD�LQGLYLGXDO�RX�FROHWLYD��SUHVHUYDU�D�KXPDQLGDGH��DMXGDU�

RV�RXWURV��GLYHUWLU�VH��YLYHU�

2 HVWXGR RX UHIOH[mR GHVWD WHPiWLFD QD HGXFDomR RX HQVLQR�p GHIHQGLGR SRU 5RKU �������

S�������

$�YLGD�KXPDQD�p�UHRULHQWDGD�D�DVVXPLU�D�LQWHLUH]D�GDV�VXDV�GLPHQV}HV�H�p
LQDXJXUDGR XP QRYR ROKDU VREUH D HGXFDomR� TXH FDUDFWHUL]D D FRPSRVLomR
GR� TXH� VH� SRGH� GHQRPLQDU� GH�PHWD� HGXFDFLRQDO�� D� TXDO� DSUHVHQWD� FRPR
HVFRSR IXQGDPHQWDO DMXGDU R HGXFDQGR D UHDOL]DU R VHQWLGR GD SUySULD YLGD�

2XWUD�GHILQLomR�UHODFLRQDGD�FRP�R�WHPD�GR SURSyVLWR�GH�YLGD�H�HP�FRQVRQkQFLD�FRP�RV�

UHVXOWDGRV� REWLGRV�� RQGH� SXGHPRV� YHU� XPD� FHUWD� GHVPRWLYDomR�� GHVFRQKHFLPHQWR� RX�

SURFXUD�SRU�XP�SURSyVLWR��p�VHJXQGR�*DUFLD�H�0LUDOOHV��������R�,NLJDL GH�RULJHP�MDSRQHVD�

TXH�TXHU�GL]HU�³D�UD]mR�GH�VHU´��3RGH�VHU�WDPEpP�FRPSUHHQGLGD FRPR�³REMHWLYRV�GH�YLGD�

TXH� FRPR� XPD� PROD� SURSXOVRUD� QRV� ID]HP� OHYDQWDU� WRGDV� DV� PDQKmV´�� 2V� MDSRQHVHV�

HQWHQGHP�TXH�FDUUHJDPRV R�QRVVR�SUySULR�LNLJDL��H�p�HVVHQFLDO�LGHQWLILFi�OR��WUDQVIRUPi�OR�

HP� XPD� PLVVmR� H� OHYi�OR� FRPR EDQGHLUD�� 5HDOL]DQGR LVVR�� DGTXLULU�VH�i XP�

FRPSURPHWLPHQWR�TXH�VHUi�FDSD]�GH�QRV�ID]HU�HQIUHQWDU�TXDOTXHU� FRPSOH[LGDGH��$VVLP��

SRGH�VH� GL]HU� TXH� HQFRQWUDU� XP� REMHWLYR� GH� YLGD� SRGH� VHU� XP� DQWtGRWR� SDUD D� IDOWD� GH�

HVSHUDQoD H�PRWLYDomR�PXLWDV�YH]HV�YLVtYHLV�QD�JHUDomR�DWXDO�

1HVWD�PHVPD� OLQKD�GH�SHQVDPHQWR��&RUHWK� ������� S������ UHIHUH�TXH�³R�KRPHP�YLYH�QR

PXQGR�H�SHUJXQWD�SHOR�VHQWLGR�GD�VXD�H[LVWrQFLD��e�XPD�YHOKD�SHUJXQWD�GD�KXPDQLGDGH TXH�

QmR�SRGH�VHU�UHGX]LGD�DR�VLOrQFLR´��2�DXWRU�DLQGD�GHVWDFRX�TXH�SDUD�0DU[��TXH FRPSUHHQGLD

R KRPHP Vy FRPR XP FRQMXQWR GH UHODo}HV VRFLDLV� D TXHVWmR GR VHQWLGR GDYLGD�HUD�XP�

SUHFRQFHLWR� EXUJXrV� TXH� R� VRFLDOLVPR� WLQKD� GH� VXSHUDU�� 3RUpP�� &RUHWK DILUPRX� TXH� R�

LQGLYtGXR� QmR� p� Vy� SDUWH� GH� XP� WRGR�� QHP� SRGH� YHU� R� VHX� VHQWLGR� QD VXEPLVVmR� D� XP�

SURFHVVR�KLVWyULFR�� (� VH� HVWD� UHVSRVWD� SRGH�EDVWDU� HQTXDQWR�XP� WHP�XP WUDEDOKR TXH R

VDWLVID] H OKH Gi XP VHQWLGR� R TXH p TXH DFRQWHFH TXDQGR WHP XPD GRHQoD LQFXUiYHO�H�Mi�

QmR�SRGH�WUDEDOKDU"�(�TXH�p�TXH�DFRQWHFH�TXDQGR�WHP�GRUHV�IRUWHV�H�QmR FRQVHJXH�YHU�QHODV�

VHQWLGR�DOJXP"�(�R�TXH�p�TXH�DFRQWHFH�TXDQGR�FDPLQKD�DR�HQFRQWUR GH�XPD PRUWH�FHUWD"�

3RGH HVVH�VHQWLGR� GH�VHU�XPD�IXQomR�GD�VRFLHGDGH� H[SOLFDU VDWLVIDWRULDPHQWH�R�VHQWLGR�GD�

H[LVWrQFLD�KXPDQD"��&RUHWK���������3DUD�R�DXWRU�QmR�VH WUDWD Vy GD H[LVWrQFLD LQGLYLGXDO�
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WDPEpP HVWi HP MRJR R VHQWLGR GH WRGD D KLVWyULD GD KXPDQLGDGH��SRUTXH�D�SDUWLU�GR�

PRPHQWR�HP�TXH�SHQVDPRV�RQGH�HVWi�R�VHQWLGR�GH�WRGRV RV�HVIRUoRV�H�GH�OXWDV�IUDFDVVDGDV��

VDQJXH�GHUUDPDGR�LQXWLOPHQWH��GRUHV�H�OiJULPDV GHUUDPDGDV HP VHJUHGR� LQMXVWLoDV VRIULGDV

DWp DJRUD H DLQGD QmR UHSDUDGDV" (P VXD YLVmR� HQWmR� R KRPHP HVWi RULHQWDGR HP UHODomR D

XP IXQGDPHQWR H VHQWLGR DEVROXWR� 3RUWDQWR� &RUHWK �������S�������GHIHQGH R�SURSyVLWR�GD

H[LVWrQFLD GD VHJXLQWH IRUPD�

2�KRPHP�DFKD�VH�SHUDQWH�R�SUREOHPD�GH�XP�IXQGDPHQWR�DEVROXWR�
GH VHQWLGR��SUREOHPD�HVWH�D�TXH�QmR�SRGH�IXJLU��3RU�HVWH�IDWR�VH�Gi�
VHPSUH XPD�DXWrQWLFD�H[SHULrQFLD�GH�VHQWLGR�D�SDUWLU�GD�Ip�HP�'HXV��
&RQVWLWXL�VH DVVLP�D�SDUWLU�GD�Ip�HP�'HXV�YLYLGD�H�VHQWLGD�XP�QRYR�
PXQGR�LQWHOHFWLYR�,VWR�PRVWUD�TXH�D�YHUGDGHLUD�RULJHP�H�TXH�R�OXJDU�
H[LVWHQFLDO� GR� SUREOHPDGH� 'HXV�� GD� Ip� HP� 'HXV�� VH� HQFRQWUD� QD�
TXHVWmR� GR� VHQWLGR� GD� H[LVWrQFLD KXPDQD H TXH D H[SHULrQFLD GH
VHQWLGR Vy HP 'HXV DOFDQoD R VHX IXQGDPHQWR ~OWLPR�

1R TXDGUR � p DSUHVHQWDGR R UHVXPR GDV FDWHJRULDV H�GRV�WLSRV�GH�UHVSRVWD�GDGRV�SHORV�
HQWUHYLVWDGRV�TXH�QRV�SHUPLWLX�FKHJDU�jV VXEFDWHJRULDV GHVFULWDV DQWHULRUPHQWH�

4XDGUR �� 5HVXPR GDV FDWHJRULDV��WLSRV�GH�UHVSRVWDV�REWLGDV�H�VXEFDWHJRULDV�
&DWHJRULDV 7LSRV�GH�UHVSRVWDV�REWLGDV� 6XEFDWHJRULDV��H�WHUPRV�FRUUHVSRQGHQWHV�

���$ RULJHP�GR�KRPHP (QWUHYLVWDGR��� %LJ�%DQJ�H�'HXV
(QWUHYLVWDGR��� %LJ�%DQJ
(QWUHYLVWDGR��� QmR�VHL
(QWUHYLVWDGR �� (YROXomR
(QWUHYLVWDGR �� &pOXOD
(QWUHYLVWDGR��� IRQWH�'HXV
(QWUHYLVWDGR��� $GmR�H�(YD
(QWUHYLVWDGR��� $GmR�H�(YD�H�(YROXomR
(QWUHYLVWDGR �� (YROXomR
(QWUHYLVWDGR ��� 6HU GLYLQR

��&LHQWtILFD �%LJ�%DQJ��HYROXomR��FpOXOD�

��5HOLJLRVD �'HXV��)RQWH�'HXV��6HU�'LYLQR��$GmR�H�
(YD�

��0LVWD� �%LJ�%DQJ H�'HXV��$GmR�H�(YD�H�
(YROXomR���

�� 2�IXWXUR�GD�KXPDQLGDGH (QWUHYLVWDGR �� ([WLQomR
(QWUHYLVWDGR �� PRUWH
(QWUHYLVWDGR �� GHVWUXLomR
(QWUHYLVWDGR �� FDRV
(QWUHYLVWDGR��� FRQTXLVWD�GH�RXWURV�SODQHWDV
(QWUHYLVWDGR��� UHJUHVVR�j IRQWH
(QWUHYLVWDGR �� LPRUWDOLGDGH
(QWUHYLVWDGR �� GHVWUXLomR
(QWUHYLVWDGR��� ([SORUDU�RXWURV�SODQHWDV
(QWUHYLVWDGR ��� 1LUYDQD� HYROXLU�

�� 'HVWUXLomR �H[WLQomR�� PRUWH�� GHVWUXLomR��

FDRV��HQWUH RXWUDV�

�� (YROXomR �HYROXLU�� FRQTXLVWD� GH� RXWURV�

SODQHWDV��HWF�

�� (VWDGR� GH� SD] �1LUYDQD�� UHJUHVVDU� j�

IRQWH�YROWDU�D�'HXV��

�� 3URSyVLWR GD H[LVWrQFLD (QWUHYLVWDGR��� QmR�VHL��FKHJDU DRV�VHUHV�
VXSHULRUHV
(QWUHYLVWDGR��� VXVWHQWDELOLGDGH
(QWUHYLVWDGR �� YLYHU� GLYHUWLU H DSUHQGHU
(QWUHYLVWDGR �� Q m R � V H L � � XPD YDVWD JDPD GH
SUREDELOLGDGHV
(QWUHYLVWDGR �� QmR VHL
(QWUHYLVWDGR �� FUHVFLPHQWR H GHVHQYROYLPHQWR
HVSLULWXDO H SHVVRDO
(QWUHYLVWDGR��� GHL[DU�XPD�PDUFD�HP�DOJXpP
(QWUHYLVWDGR��� DMXGDU�RV�RXWURV
(QWUHYLVWDGR ����DSHQDV YLYHU
(QWUHYLVWDGR ��� Q m R � V H L � � HVWRX j SURFXUD

�� 1mR�VHL

�� (YROXomR

�� 3UHVHUYDU� D� KXPDQLGDGH �DMXGDU� RV� RXWURV��

GLYHUWLU�VH��YLYHU�
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0XLWDV� LQVWLWXLo}HV� WrP� Mi� HVWUXWXUDV� IRUPDLV� GH� VXSRUWH� TXH� RIHUHFHP� DRV� HVWXGDQWHV

XQLGDGHV FXUULFXODUHV RSWDWLYDV RX REULJDWyULDV GHVWLQDGDV DR GHVHQYROYLPHQWR GH

FRPSHWrQFLDV�WUDQVYHUVDLV��PDLV�JOREDLV��UHODWLYDV�jV�TXHVW}HV�pWLFDV��j�PXOWLFXOWXUDOLGDGH RX�

j�UHVSRQVDELOLGDGH�VRFLDO��WUDQVIHUtYHLV�SDUD�YDULDGRV�GRPtQLRV�GD�YLGD�SURILVVLRQDO�H SHVVRDO

H SDUD TXH SRWHQFLHP R VXFHVVR DFDGpPLFR� H�� GHVVD� IRUPD�� IDFLOLWHP D LQVHUomR

VRFLRSURILVVLRQDO H�R�DFHVVR�DR�HPSUHJR�H�SURPRYDP�D�FLGDGDQLD�UHVSRQViYHO��$UDW��������

1D� PHVPD� GLUHomR�� VHJXQGR� 'HORUV� HW� DO�� �������� WRGR� R� VHU� KXPDQR� GHYH� UHFHEHU�

XPD HGXFDomR�TXH�OKH�Gr�IHUUDPHQWDV�SDUD�R�GHVSHUWDU�GR�SHQVDPHQWR�FUtWLFR H�DXWyQRPR��

DVVLP� FRPR� SDUD� IRUPXODU� VHXV� MXt]RV� GH� YDORU� H� VHU� OLYUH� LQWHOHFWXDOPHQWH�� DILQDO�

SDUDIUDVHDQGR�D�IDPRVD�H[RUWDomR�GH�3DXOR�9,�HP�)iWLPD��+RPHQV��VHGH�KRPHQV��SRLV�WRGRV�

RV� KRPHQV� QDVFHP� KRPHQV�� PDV� QHP� WRGRV� FUHVFHP� KXPDQRV 2� TXH� LPSOLFD� WRGR� XP�

WUDEDOKR�GH�VL�VREUH�VL�PHVPR��DWUDYpV�GH�PHGLDo}HV�SHGDJyJLFDV�H�HGXFDWLYDV�HIHWLYDPHQWH�

SRWHQFLDGRUDV�GH�XP�GHVHQYROYLPHQWR�SOHQR� H� DR� ORQJR�GH� WRGD� D� YLGD��1HVWH� VHQWLGR�� D�

DQWURSRORJLD� FDUHFH� GH� HGXFDomR�� PDV� WDPEpP� D� HGXFDomR�� TXH� p VHPSUH� XP� JHVWR�

DQWURSROyJLFR��FDUHFH�GH�XPD�DQWURSRORJLD�TXH�D�IXQGDPHQWH��

6REUH�HVWH�DVSHWR�Mi�DILUPDYD�6yFUDWHV�³FRQKHFH�WH�D�WL�PHVPR´��QR�VHQWLGR�GH�TXH TXDQGR�

FXLGDPRV� GH� QyV� PHVPRV�� PRGLILFDPRV� QRVVD� UHODomR� FRP� RV� RXWURV� H� FRP� R PXQGR�

�)RXFDXOW���������7DPEpP�0RULQ������D��S�����YDL�QD�PHVPD�OLQKD��TXDQGR�GLVVH�TXH�³D�

HGXFDomR�GR�IXWXUR�GHYHUi VHU�XP�HQVLQR�SULPHLUR�H XQLYHUVDO�FHQWUDGR�QD�FRQGLomR�KXPDQD��

VLWXDQGR�R�QR�XQLYHUVR��FRQWH[WXDOL]DQGR�TXHPVRPRV"�,QVHSDUiYHO GH XP�GH RQGH YLHPRV"

H SDUD�RQGH YDPRV"´

'H�VHJXLGD�DSUHVHQWDPRV�XP�TXDGUR�VtQWHVH�FRP�RV�DXWRUHV�H�VXD�SULQFLSDLV�LGHLDV��TXH�

VHUYLUDP�GH�EDVH�j�GLVFXVVmR�WLGD�
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4XDGUR����%UHYH�HQTXDGUDPHQWR�GRV�DXWRUHV GD�GLVFXVVmR

$XWRUHV� &RQFHo}HV�PHWDItVLFDV�GH�VXD�FRVPRYLVmR

&RUHWK� �������

(PHULFK�&RUHWK
)RL�XP�ILOyVRIR�DXVWUtDFR��SDGUH�MHVXtWD�H�FDWyOLFR��
(OH�p�FRQKHFLGR�SRU�VHXV�WUDEDOKRV�VREUH�PHWDItVLFD�
H�DQWURSRORJLD�ILORVyILFD��8P�DVVRFLDGR�SUy[LPR�GH�
.DUO�5DKQHU� &RUHWK�p�XP�UHQRPDGR�QHR�WRPLVWD�GR�
VpFXOR�;;,��
&RUHWK� p� HVSHFLDOLVWD� HP� PHWDItVLFD�� DQWURSRORJLD�
ILORVyILFD�H�KLVWyULD�GD�ILORVRILD�
&RUHWK�GLVVH�TXH��QRVVR�FRQKHFLPHQWR�D�SULRUL�p�R�
FRQKHFLPHQWR� PHWDItVLFR� GR� VHU�� TXH� QRV� DEUH� R�
KRUL]RQWH�DEVROXWR�GR�VHU�FRPR�WDO�
(OH�EDVHLD�VXD�PHWDItVLFD�QD�FDSDFLGDGH�KXPDQD�GH�
ID]HU�SHUJXQWDV�H�QDV��FRQGLo}HV�GH�SRVVLELOLGDGH��
GDV�SHUJXQWDV��8VDQGR�R�PpWRGR�WUDQVFHQGHQWDO��DV�
SHUJXQWDV�DGTXLUHP�XPD�FODUH]D�PDLV�SURIXQGD�

-DVSHUV���������

.DUO�-DVSHUV

.DUO�-DVSHUV��XP�GRV�PDLV�LPSRUWDQWHV�ILOyVRIRV�GD�
HUD� FRQWHPSRUkQHD�� PHVWUH� GD� JUDQGH� ILOyVRID�
+DQQDK�$UHQGW�H�XP�GRV�SDLV�GR�H[LVWHQFLDOLVPR�

6XDV� REUDV�PDLV� LPSRUWDQWHV� VmR�� )LORVRILD� �HP���
YROXPHV��� 2ULHQWDomR� )LORVyILFD� GR� 0XQGR��
([SOLFDomR� GD� ([LVWrQFLD�� 0HWDItVLFD�� 5D]mR� H�
([LVWrQFLD��$�)p�)LORVyILFD�
(P�QRVVR�VpFXOR��SRXFRV�VmR�RV�SHQVDGRUHV�FRPR�
-DVSHUV��HP�TXH�D�YLGD�VH DSUHVHQWD�H[WUHPDPHQWH�
FRHUHQWH� FRP� R� SHQVDPHQWR�� 7DPEpP� SRU� LVVR�
-DVSHUV�SRGH�VHU�FRQVLGHUDGR�XP�JUDQGH�SHGDJRJR
7HQGR� VLGR� LQIOXHQFLDGR� SRU� YiULRV� ILOyVRIRV�� RV�
SULQFLSDLV�VmR�.DQW�H�.LHUNHJDDUG��YHPRV�LVVR�HP�
DOJXPDV�TXHVW}HV�TXH�IRUDP�UHIRUPXODGDV�SRU�HOH��
DWUDYpV�GD�LQIOXrQFLD�H[HUFLGD�SHODV�LGHLDV GH�.DQW��
R�TXDO�SDUD�-DVSHUV�IRL�R�ILOyVRIR�HP�DEVROXWR��XP�
PHVWUH� QD� IRUPXODomR� GDV� TXHVW}HV� IXQGDPHQWDLV�
TXH�p�D�FLrQFLD"�&RPR�p�SRVVtYHO�D�FRPXQLFDomR"�
4XH� p� D� YHUGDGH"� 4XH� p� R� KRPHP"� 4XH� p� D�
WUDQVFHQGrQFLD"� 6HQGR HVWDV� SHUJXQWDV� RV� SRQWRV�
EiVLFRV� SDUD� QRUWHDU� VHX� SHQVDPHQWR�� ORJR� VXD�
ILORVRILD�

³2�KRPHP�p�R�~QLFR�VHU�TXH�QmR�DSHQDV�p��PDV�
VDEH�TXH�p�´

5RKU�������

5LFKDUG�5RKU
e XP�DXWRU�DPHULFDQR�� HVFULWRU�GH HVSLULWXDOLGDGH�
H IUDGH IUDQFLVFDQR EDVHDGR�HP�$OEXTXHUTXH��1RYR�
0p[LFR� )RL�RUGHQDGR VDFHUGRWH QD ,JUHMD�&DWyOLFD�
5RPDQD HP� ������ (OH� IRL� FKDPDGR� GH� �XP� GRV�
DXWRUHV�H�RUDGRUHV�PDLV�SRSXODUHV�GD�HVSLULWXDOLGDGH�
QR�PXQGR��



³$�&26029,62 '( (678'$17(6 3$57,&,3$17(6�180$
3(648,6$ (0 81,9(56,'$'(6 3Ò%/,&$6 32578*8(6$6 ´

ϳϲ

EDVHLD� R� VHX� WUDEDOKR� QR� PLVWLFLVPR� FULVWmR�� QDV�
SUiWLFDV� GH� FRQWHPSODomR� H� QD� QHFHVViULD�
FRPSDL[mR�SHORV�PDUJLQDOL]DGRV�GD�VRFLHGDGH�

$ )LORVRILD� 3HUHQH�� IRUPD� D� EDVH� GH� JUDQGH� SDUWH�
GRV�HQVLQDPHQWRV�GH�5RKU�� D�PHQVDJHP�HVVHQFLDO�
GH�VHX�WUDEDOKR�VH�FRQFHQWUD�QD�XQLmR�GD�5HDOLGDGH�
'LYLQD�FRP�WRGDV�DV�FRLVDV��QR�SRWHQFLDO�KXPDQR�H�
QR�GHVHMR�SRU�HVVD�XQLmR�
$V� LQIOXrQFLDV� HP� 5RKU� IRUD� GDV� IRQWHV�
FULVWmV�LQFOXHP EXGLVPR H KLQGXtVPR� *DQGKL� &DUO�
-XQJ� 'LQkPLFD�HP�(VSLUDO H WHRULD�LQWHJUDO�

�)UDQNO��������

9LNWRU�)UDQNO

)RL� XP QHXURSVLTXLDWUD DXVWUtDFR H� IXQGDGRU� GD�
WHUFHLUD� HVFROD� YLHQHQVH� GH� SVLFRWHUDSLD��
D /RJRWHUDSLD�H�$QiOLVH�([LVWHQFLDO�
2� GRXWRU )UDQNO� ILFRX� PXQGLDOPHQWH� FRQKHFLGR�
GHSRLV�GH�GHVFUHYHU�D�VXD�H[SHULrQFLD�GUDPiWLFD�HP�
TXDWUR FDPSRV� GH� FRQFHQWUDomR� QD]LVWDV�� HP�
VHX EHVW�VHOOHU LQWHUQDFLRQDO� (P�%XVFD�GH�6HQWLGR��
9LNWRU� FULD� D� SULPHLUD� FLrQFLD� HVSHFLDOL]DGD� HP�
VHQWLGR� GD� YLGD� GR� PXQGR�� )RL� FRQIHUHQFLVWD� H�
SURIHVVRU�FRQYLGDGR HP�GH]HQDV�GH�XQLYHUVLGDGHV��
LQFOXLQGR�D +DUYDUG�8QLYHUVLW\�

6HJXQGR�)UDQNO��H[LVWLULD�QR�VHU�KXPDQR�XP�GHVHMR�
H�XPD�YRQWDGH�GH��VHQWLGR���(OH�SHUFHEHX�TXH�VHXV�
SDFLHQWHV� QmR� VRIULDP� H[FOXVLYDPHQWH�
GH IUXVWUDo}HV VH[XDLV� �)UHXG�� RX� GH� FRPSOH[RV�
FRPR�R� GH� LQIHULRULGDGH� �$GOHU���PDV� WDPEpP�GR�
TXH�UHSXWD�VHU�R YD]LR�H[LVWHQFLDO�
(OH� FRQVLGHUD� R� KRPHP� XPD� WRWDOLGDGH� WULQiULD� H�
WULGLPHQVLRQDO�� FRP� H[SUHVVmR� SVLFROyJLFD��
ELROyJLFD�H�HVSLULWXDO��6HJXQGR�)UDQNO��)UHXG�WHULD�
QHJOLJHQFLDGR�D�WHUFHLUD�GLPHQVmR�
6XD� ILORVRILD� p� IXQGDPHQWDOPHQWH� RWLPLVWD� H�
EDVHDGD�QD�FUHQoD�� IUXWR�GH�VXD�H[SHULrQFLD�SHVVRDO�
� GH�TXH�R�ILP�~OWLPR�GD�H[LVWrQFLD�KXPDQD�WHP�XPD�
PHWD IRUD GR�SUySULR�LQGLYtGXR��ILP�HVWH�TXH�OKH�Gi�
R�VHQWLGR�GD�SUySULD�H[LVWrQFLD�
�2�KRPHP��SRU� IRUoD�GH� VXD�GLPHQVmR�HVSLULWXDO��
SRGH�HQFRQWUDU�VHQWLGR�HP�FDGD�VLWXDomR�GD�YLGD�H�
GDU�OKH�XPD�UHVSRVWD�DGHTXDGD�
3DUD� )UDQNO�� D� �EXVFD� GH� VHQWLGR�� p� XPD� H[DWD� H�
SUHFLVD�GHILQLomR�GD�QDWXUH]D�KXPDQD�

0RULQ�������

(GJDU�0RULQ

e� XP� DQWURSyORJR�� VRFLyORJR� H� ILOyVRIR� IUDQFrV�
MXGHX�GH�RULJHP�VHIDUGLWD��
3HVTXLVDGRU HPpULWR�GR &156 �&HQWUH�1DWLRQDO�GH�
OD� 5HFKHUFKH� 6FLHQWLILTXH��� )RUPDGR� HP� 'LUHLWR��
+LVWyULD�H�*HRJUDILD��UHDOL]RX�HVWXGRV�HP�)LORVRILD��
6RFLRORJLD�H�(SLVWHPRORJLD��$XWRU�GH�PDLV�GH�WULQWD�
OLYURV�� HQWUH� HOHV� 2� PpWRGR ���
YROXPHV�� ,QWURGXomR� DR� SHQVDPHQWR�
FRPSOH[R� &LrQFLD� FRP� FRQVFLrQFLD H 2V� VHWH�
VDEHUHV�QHFHVViULRV�SDUD�D�HGXFDomR�GR�IXWXUR�
e� FRQVLGHUDGR� XP� GRV� SULQFLSDLV� SHQVDGRUHV�
FRQWHPSRUkQHRV� H� XP� GRV� SULQFLSDLV� WHyULFRV� GR�
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FDPSR� GH� HVWXGRV� GD� FRPSOH[LGDGH�� TXH� LQFOXL�
SHUVSHWLYDV DQJOR�VD[{QLFDV�H�ODWLQDV�
0RULQ� WUDQVPLWH� D� LGHLD� GH� �FRPSOH[LGDGH��� TXH�
FDUDFWHUL]D� WRGDV� DV� HVIHUDV� GD� DWLYLGDGH� KXPDQD��
GHVGH�R�PXQGR�ItVLFR�H�QDWXUDO�DWp�DR�XQLYHUVR�GDV�
VRFLHGDGHV� KXPDQDV�� (VWDV� UHDOLGDGHV� �ItVLFD� H�
VRFLDO���WrP�GH�VHU�SHQVDGDV�GH�XPD�IRUPD�GLQkPLFD�
H� LQWHUFRPXQLFDWLYD�� R� QDWXUDO� QmR� VHU� HQWHQGLGR�
GHVOLJDGR�GR�VRFLDO�H�YLFH�YHUVD��H�R�WRGR�GDV�SDUWHV�
TXH� R� FRPS}HP�� WDPEpP� SHUVSHWLYDGRV� QXPD�
OyJLFD�GH�UHFLSURFLGDGH�

(P�VtQWHVH��0RULQ�WHP�FRPR�REMHWLYR�XOWUDSDVVDU�D�
YLVmR� UHGXFLRQLVWD� H� VLPSOLVWD� GR� +RPHP� H� GR�
0XQGR�� TXH� GRPLQD� R� SHQVDPHQWR� RFLGHQWDO� Ki�
WUH]HQWRV�DQRV�
2XYLU�RV�DOXQRV��QDWXUDOPHQWH�VLQWRQL]DGRV�FRP�R�
SUHVHQWH��p�D�PHOKRU�PDQHLUD�GH�R�SURIHVVRU�LQYHVWLU�
QD�SUySULD�IRUPDomR��(VVH�WDPEpP�p�R�FDPLQKR�SDUD�
FRQVWUXLU�XP�SURJUDPD�GH�HQVLQR�IRFDGR�QR�SUySULR�
HVWXGDQWH� H� VXDV� UHIHUrQFLDV� FXOWXUDLV�� SRUTXH� DV�
JUDQGHV� PHWDV� GD� HGXFDomR� GHYHULDP� VHU� R�
GHVHQYROYLPHQWR�GD�FRPSUHHQVmR�H�GD�FRQGLomR�
KXPDQD�

�)RXFDXOW��������

0LFKHO�)RXFDXOW

0LFKHO�)RXFDXOW� p�XP�GRV�DXWRUHV�FXMD� LQIOXrQFLD�
PDLV� VH� ID]� VHQWLU� QR� SHQVDPHQWR DWXDO�� $�
PXOWLSOLFLGDGH� GRV� VHXV� LQWHUHVVHV�� LQVHSDUiYHO� GD�
UHFXVD� GD� ILORVRILD� H� FUtWLFD� GR� VDEHU� GLVFLSOLQDU��
UHYHODP R�TXH�R�VHX�SHQVDPHQWR�WHP�GH�H[LJHQWH
)RL� XP ILOyVRIR� KLVWRULDGRU� GDV� LGHLDV� WHyULFR�
VRFLDO� ILOyORJR� FUtWLFR�OLWHUiULR�
6XDV� WHRULDV� DERUGDP� D� UHODomR�
HQWUH SRGHU H FRQKHFLPHQWR H�FRPR�HOHV�VmR�XVDGRV�
FRPR� XPD� IRUPD� GH FRQWUROH� VRFLDO SRU� PHLR� GH�
LQVWLWXLo}HV�VRFLDLV�
)RXFDXOW� FODVVLILFDYD� VHX� SHQVDPHQWR� FRPR� XPD�
KLVWyULD�FUtWLFD�GD�PRGHUQLGDGH��6HX�SHQVDPHQWR�IRL�
PXLWR� LQIOXHQWH� WDQWR� SDUD� JUXSRV� DFDGrPLFRV��
TXDQWR�SDUD�DWLYLVWDV�
(VFROD�WUDGLomR�� 3yV�HVWUXWXUDOLVPR�� PRGHUQLVPR��
SyV�PRGHUQLVPR�
3ULQFLSDLV�LQWHUHVVHV��SVLFRORJLD� ILORVRILD��
SROtWLFD� ILORVRILD�GD�KLVWyULD� OLQJXDJHP
0RYLPHQWR�HVWpWLFR��DWHtVPR� SyV�
HVWUXWXUDOLVPR� ILORVRILD�FRQWLQHQWDO
5HOLJLmR��DWHtVPR�

'HORUV �������

-DFTXHV�'HORUV

)RL� DXWRU� H� RUJDQL]DGRU� GR� UHODWyULR� SDUD�
D 81(6&2 GD� &RPLVVmR� ,QWHUQDFLRQDO� VREUH�
(GXFDomR�SDUD�R�VpFXOR�;;,��LQWLWXODGR��(GXFDomR��
XP�7HVRXUR�D�GHVFREULU���������HP�TXH�VH�H[SORUDP�
RV 4XDWUR�3LODUHV�GD�(GXFDomR�
(P� ���������� UHFHEHX� R� 'RXWRUDPHQWR� +RQRULV�
&DXVD�SHOD 8QLYHUVLGDGH�1RYD�GH�/LVERD�
$ HGXFDomR GHYH RUJDQL]DU�VH HP WRUQR GH TXDWUR
DSUHQGL]DJHQV IXQGDPHQWDLV� TXH DR ORQJR GD YLGD
KXPDQD� VHUmR SLODUHV GR FRQKHFLPHQWR� DSUHQGHU D
FRQKHFHU �DGTXLULU� LQVWUXPHQWRV� GH� GD�
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FRPSUHHQVmR�� DSUHQGHU D ID]HU �SDUD� SRGHU� DJLU�
VREUH� R� PHLR� HQYROYHQWH� DSUHQGHU D YLYHU
MXQWRV �FRRSHUDomR� FRP� RV� RXWURV� HP� WRGDV� DV�
DWLYLGDGHV� KXPDQD��� H� ILQDOPHQWH DSUHQGHU D
VHU �FRQFHLWR SULQFLSDO� TXH� LQWHJUD� WRGRV� RV�
DQWHULRUHV�
$�HGXFDomR�GHYH�FRQWULEXLU�SDUD�R�GHVHQYROYLPHQWR�
WRWDO� GD� SHVVRD� ± HVStULWR�� FRUSR�� LQWHOLJrQFLD��
VHQVLELOLGDGH�� VHQWLGR�
HVWpWLFR� UHVSRQVDELOLGDGH SHVVRDO� H�
HVSLULWXDOLGDGH�
5HOLJLmR��&DWyOLFR�
3yV�PRGHUQLVPR

$V�GLYHUVDV�SHUHSo}HV�VREUH�D�PHWDItVLFD DSUHVHQWDGDV�DFLPD��VmR�QD�UHDOLGDGH�FRQWULEXLo}HV��p�

SUHFLVR�WHU�XP�UHVSHLWR�D�GLYHUVLGDGH�GH�SHQVDGRUHV�H�SHQVDPHQWRV��R�TXH�DXPHQWD�R�OHTXH�SDUD�

D�HVFROKD�H�FRQFHSo}HV�GH�FDGD�XP��RV�DXWRUHV�WHP�PRPHQWRV�HP�TXH�GLYHUJHP�HQWUH�HOHV�H�

PRPHQWRV�GH�LQWHUFHomR QR�SHQVDPHQWR�VREUH�D�FRVPRYLVmR��FDGD�XP�HP�VHX�WHPSR�GDQGR�VXD�

FRQWULEXLomR�H�UHVSDOGR�DR�SUHVHQWH�HVWXGR��$ILQDO�FDGD�FDEHoD�XP�PXQGR��H�FDGD�OHLWRU�DFDEDUi�

SRU�DYDOLDU�R�TXH�Or�FRQIRUPH�DV�VXDV�OHQWHV�GH�FRVPRYLVmR�H�PHWDItVLFD� &RPR�UHIRUoD�'LOWKH\�

�������KLVWRULFDPHQWH�VH�GHVHQYROYHUDP GLIHUHQWHV FRVPRYLV}HV��FDGD�XPD�LQWHQWDQGR YDOLGDGH�

XQLYHUVDO��GH�IRUPD TXH�WDLV�VLVWHPDV�VH�H[FOXtUDP�H�OXWDUDP�HQWUH�VL�VHP�FKHJDU�D�XP�DFRUGR��

e� XP� IDWR� KLVWyULFR� TXH� j� YDULDELOLGDGH� GH� IRUPDV� KXPDQDV� GH� H[LVWrQFLD� FRQGL] FRP� D�

PXOWLSOLFLGDGH�GH�PDQHLUDV�GH�SHQVDU��GRV�VLVWHPDV�PRUDLV��UHOLJLRVRV�H�PHWDItVLFRV��2V�VLVWHPDV

GH�SHQVDPHQWR�PXGDP�FRP�R�GHFRUUHU�GR�SURFHVVR�KLVWyULFR� 0XLWRV�HVWXGRV�IRUDP�DUGXDPHQWH�

UHDOL]DGRV� SRU� DXWRUHV� QR� SDVVDGR� SDUD� DSRLDU� HVWXGRV� GR� SUHVHQWH� H� GR� IXWXUR�� e� SUHFLVR�

UHFRQKHFHU�TXH�DV�FRQWUDGLo}HV�HQWUH�DV�FRVPRYLV}HV�SHUWHQFHP�j SOXUDOLGDGH�GRV�DVSHFWRV�GD�

YLGD��PDV�VH�FRQVLGHUDPRV�DV�IXQo}HV�GD�HVWUXWXUD�WHUHPRV�GLYHUVLGDGH��PDV�QmR�FRQWUDGLomR�
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�� $WLYLGDGHV SUHYLVWDV H DWLYLGDGHV FRQFUHWL]DGDV

1R TXDGUR DEDL[R p SRVVtYHO YLVXDOL]DU D SUHYLVmR GDV�DWLYLGDGHV�TXH LGHDOL]iPRV QR SURMHWR

LQLFLDO� 2V SUD]RV DSUHVHQWDGRV� EHP� FRPR� DV� DWLYLGDGHV� D� UHDOL]DU� FRPR VH GHYH

FRPSUHHQGHU SRGHULDP HVWDU VXMHLWRV�D RVFLODo}HV H GHYLGDV�UHWLILFDo}HV�

(WDSDV D
GHVHQYROYHU� 3UD]RV

����
)HY�0DU

����
$EU�0DL

����
-XQ�-XO

����
$JR�6HW

����
2XW�1RY�
'H]

����
-DQ�)HY

����
0DU�$EU

����
0DL�-XQ

����
-XO�$JR

����
6HW�2XW

����
1RY�'H]

/HYDQWDPHQWR
ELEOLRJUiILFR�UHIOH[mR
WHyULFD

; ; ; ; ; ; ; ; ; ; ;

(ODERUDomR�GD
JUHOKD�JXLmR�SDUD�R
LQVWUXPHQWR�GH
UHFROKD�GH�GDGRV� 
(QWUHYLVWD

; ;

5HDOL]DomR�GDV
HQWUHYLVWDV��5HFROKD
GH GDGRV�

; ; ;

$QiOLVH H WUDWDPHQWR
GH GDGRV ; ;
5HGDomR ; ; ; ; ; ; ; ; ; ;
(QWUHJD ;
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)RL� R� TXH� YHLR� D� RFRUUHU� H� D HIHWLYD� H[HFXomR� GDV� DWLYLGDGHV�� DFRQWHFHX�� SRUWDQWR��
FRQIRUPH�H[SOLFLWDGR�QR�TXDGUR DEDL[R�

(WDSDV ����
)HY�0DU

����
$EU�0DL

����
-XQ�-XO

����
$JR�6HW

����
2XW�1RY�
'H]

����
-DQ

����
0DUoR

0DUoR
j

-XOKR
����

����
-XOKR

)HY�
0DUo
����

/HYDQWDPHQWR
ELEOLRJUiILFR�UHIOH[mR
WHyULFD

; ; ; ; ;

(ODERUDomR�GD
JUHOKD�JXLmR�SDUD�R
LQVWUXPHQWR�GH
UHFROKD�GH�GDGRV  
(QWUHYLVWD

;

5HDOL]DomR�GDV
HQWUHYLVWDV��5HFROKDGH�
GDGRV�

;

� 8QLYHUVLGDGHGR
3RUWR �����

� 87$' �����

� 8QLYHUVLGDGHGR
0LQKR �����

� 8QLYHUVLGDGH
%HLUD
,QWHULRU �����

;

� 8QLYHUVLGDGH
GH
/LVERD ����

� 8QLYHUVLGDGH
1RYD GH
/LVERD ����

� 8QLYHUVLGDGH
GR
$OJDUYH ����

� 8QLYHUVLGDGH
GH
eYRUD �����

;

� 8QLYHUVLGDGH
GH

$YHLUR �����

� 8QLYHUVLGDGH GH
&RLPEUD �����

$QiOLVH H WUDWDPHQWRGH�
GDGRV

; ;

5HGDomR ; ; ; ; ; ;

(QWUHJD�GD�SULPHLUD�
YHUVmR�

�������
���

7RPHL�FRQKHFLPHQWR GH�
VROLFLWDomR� GH� XPD
YHUVmR FRUULJLGD
DWUDYpV GR HPDLO GD
3UHVLGrQFLD GR
&RQVHOKR &LHQWtILFR
GD (&+6

��������
�

&RUUHomR GD VHJXQGD
YHUVmR

;

(QWUHJD GD
����YHUVmR FRUULJLGD�

-XOKR
����

7RPHL�FRQKHFLPHQWR GH�
VROLFLWDomR� GH� XPD ���������������
YHUVmR FRUULJLGD
DWUDYpV GR HPDLO GD
3UHVLGrQFLD GR
&RQVHOKR &LHQWtILFR
GD (&+6

��)HY�
����

&RUUHomR GD VHJXQGD
YHUVmR

)HY�
0DUo
����

(QWUHJD�GD����YHUVmR�
FRUULJLGD�

�
0DUo
����
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&RQFOXVmR

$ UHIOH[mR�VREUH�DV�SHUJXQWDV�GLWDV�XQLYHUVDLV��4XHP�VRX�HX" 3DUD�RQGH�YRX"�(�TXDO�R�

SURSyVLWR�GD�PLQKD�H[LVWrQFLD"��p�IDVFLQDQWH�H�WDO�WHPD�WHP�VLGR�SHQVDGR�TXHU SRU ILJXUDV

LPSRUWDQWHV GD KXPDQLGDGH� TXHU�SHODV�SHVVRDV FRPXQV� 1 H V W D �LQYHVWLJDomR HVWD�WHPiWLFD�

IRL�DERUGDGD�D�SDUWLU�GD�YR]GH�XP�JUXSR�GH�HVWXGDQWHV XQLYHUVLWiULRV� TXH�GLDQWH�GD�HQWUHYLVWD�

D�WRWDOLGDGH�DILUPRX�QXQFD�DQWHV�WHU�UHDOPHQWH SDUDGR�SDUD�UHIOHWLU�UHDOPHQWH QLVVR��R�TXH�

GHPRQVWUD�D�QHFHVVLGDGH�GH�RSRUWXQL]DU�PRPHQWRV�GH ID]HU�R� MRYHP� LQGDJDU� H� UHIOHWLU�

VREUH� VXDV� SUySULDV� FRQYLFo}HV�� SRLV�PXLWRV� FKHJDUDP� j FRQFOXVmR� TXH� DFKDYDP� TXH�

DFUHGLWDYDP�HP�DOJR�SRU�WUDGLomR�RX�GHULYDGR�GDV�FUHQoDV GRV�SDLV��TXH QD YHUGDGH QmR

UHIOHWLDP UHDOPHQWH VXDV SUySULDV YHUGDGHV�

&RPR�YLPRV��SDUWLPRV�GH�XP�SUREOHPD�LQLFLDO��TXDO�D�YLVmR�GH�PXQGR�± FRVPRYLVmR�± GRV�

HVWXGDQWHV SDUWLFLSDQWHV� QR HVWXGR� GH XQLYHUVLGDGHV� S~EOLFDV SRUWXJXHVDV"�� DR� TXDO�

SURFXUDPRV�UHVSRQGHU�D�SDUWLU�GH�WUrV�TXHVW}HV�IXQGDPHQWDLV��GH�RQGH�YLP"�SDUD�RQGH�YRX"�

TXDO�R�SURSyVLWR�GD�YLGD"�

$� PDLRULD� GRV� HVWXGDQWHV� TXH� SDUWLFLSRX� QR� HVWXGR� p� GR� VH[R� PDVFXOLQR� ����� GRV�

HQWUHYLVWDGRV��DSHQDV�XPD�HVWXGDQWH�HUD�GR�VH[R�IHPLQLQR��7RGRV�VH�HQTXDGUDP�QR�JUXSR�

HWiULR�GRV�������DQRV�H�WRGRV�VmR�VROWHLURV�

3XGHPRV�LGHQWLILFDU�D�YLVmR�GH�PXQGR GRV�HVWXGDQWHV�VREUH�D�VXD�SRVLomR�UHODWLYDPHQWH�j

FRVPRYLVmR HP UHODomR D RULJHP GR KRPHP� TXH VH GLYLGH� D�JURVVR PRGR� HQWUH (YROXomR

H 'HXV�

6REUH�D�YLVmR�GH�IXWXUR��SDUD�RQGH�YDPRV"�,GHQWLILFDPRV�R�SUHGRPtQLR�GH�XPD YLVmR QmR

PXLWR RWLPLVWD� PDLV SUy[LPD GH ILP DEVROXWR �H[WLQomR�� FDRV H GHVWUXLomR�

6REUH� R� SURSyVLWR� GD� H[LVWrQFLD�� LGHQWLILFDPRV� XPD� YLVmR GLYHUVLILFDGD�� VXUJLQGR�

QRYDPHQWH�D�LGHLD�GH�HYROXomR��GH�GHVHQYROYLPHQWR� GH�DMXGD�DR�SUy[LPR��GLYHUWLPHQWR��

RXWURV DQGDP D SURFXUD GR VHX SURSyVLWR SDUD HVWD YLGD RX � D I L UPDP³QmR VDEHU´�
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(P�UHVSRVWD�DRV���REMHWLYRV��HVSHFtILFRV�HOHQFDGRV�LQLFLDOPHQWH�QHVWH�UHODWyULR�

x &DUDFWHUL]DU� R� SHUILO� GH� FRVPRYLVmR� GRV� XQLYHUVLWiULRV� SDUWLFLSDQWHV� QR�
HVWXGR� TXDQWR DV � SHUJXQWDV IXQGDPHQWDLV� GH RQGH YLP" SDUD RQGH YRX"
TXDO R�SURSyVLWR GD YLGD"

0DVFXOLQR
���D����DQRV
6ROWHLUR

'H�RQGH�YLP"

(YROXomR�

3DUD�RQGH�YRX"

GHVWUXLomR

4XDO�R�SURSyVLWR�GD�
PLQKD�YLGD"

'LYHUVLILFDomR�GH�
UHVSRVWDV����1mR�VHL��
YLYHU��DQGR�j�SURFXUD
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x ,GHQWLILFDU�D�DUJXPHQWDomR�GRV�HVWXGDQWHV�VREUH�D�VXD�SRVLomR�UHODWLYDPHQWH�
j FRVPRYLVmR��TXDQWR�DV���SHUJXQWDV� IXQGDPHQWDLV��GH�RQGH�YLP"�SDUD�RQGH�
YRX" TXDO R�SURSyVLWR�GD YLGD"

$�SULPHLUD�SHUJXQWD��GH�RQGH�YLP"�([SULPH�D�QHFHVVLGDGH�QDWXUDO�GR�VHU�KXPDQR�GH�VDEHU�

VXD�RULJHP��$�RULJHP�IDPLOLDU��D�RULJHP�TXH�RXYLPRV�VREUH�QRVVD�IDPtOLD��QRVVR�SDtV��H�

QRVVD� FKHJDGD� QR� PXQGR�� HOD� VHUYH� GH� DOLFHUFH� SDUD� FRQVWUXLUPRV� D� YHUVmR� TXH� QRV�

DFRPSDQKDUi��9HUGDGH�RX�QmR��VHUi�R�UHIHUHQFLDO�GH�SDVVDGR�D�SDUWLU�GR�TXDO�D�LGHQWLGDGH�p�

FRQVWUXtGD� +i� TXHP� VH� VDWLVIDoD� DR� FRQKHFHU� D� KLVWyULD� GRV� DQWHSDVVDGRV�� RULJHQV��

PLJUDo}HV�� VREUHQRPHV����2XWURV��QR�HQWDQWR�� WrP�XPD�QHFHVVLGDGH�PDLRU�QR�kPELWR�GD�

PHWDILVLFD��D�RULJHP�GD�KXPDQLGDGH�H�D�RULJHP�GR�XQLYHUVR��SRGHQGR�EXVFDU�QD�FLrQFLD�H�

QD�UHOLJLmR�DV�UHVSRVWDV� 1R�SUHVHQWH�HVWXGR�D�PDLRULD�GRV�HQWUHYLVWDGRV�DSUHVHQWRX�XPD�

DUJXPHQWDomR�PHWDILVLFD��QR�kPELWR�UHOLJLRVR�H�GDV�FLrQFLDV���YLP�GD�HYROXomR�RX�GD�FULDomR�

GH�'HXV��

$�VHJXQGD�SHUJXQWD��SDUD�RQGH�YRX"��OHYD�QRV�SDUD�R�HVWDEHOHFLPHQWR�GH�PHWDV�H�SODQRV��

3DUD�LVVR�p�LPSUHVFLQGtYHO�VDEHU�RQGH�TXHUHPRV�FKHJDU�H�HVWD�YLVmR�SRGHUi�VHU�RWLPLVWD�RX�

SHVVLPLVWD��&RVWXPD�VH�GL]HU�SDUD�TXHP�QmR�VDEH�RQGH�YDL�TXDOTXHU� HVWUDGD�VHUYH��1RV�

UHVXOWDGRV�GR� HVWXGR�HP�TXHVWmR� IRL� LGHQWLILFDGR�XPD DUJXPHQWDomR�GH�YLVmR QmR PXLWR

RWLPLVWD� PDLV SUy[LPD GH ILP DEVROXWR �H[WLQomR�� FDRV H GHVWUXLomR���7HQGR�HP�FRQWD�TXH�

DV� QRWtFLDV� DWXDLV� GR� PXQGR� QmR� VmR� PXLWR� DQLPDGRUDV�� DFDEDP� RFDVLRQDQGR� IDOWD� GH�

SHUVSHWLYDV�QRV� MRYHQV�� XPD�YH]�TXH� D�PDLRULD� GRV� MRYHQV�EDVHLD� VXD�YLVmR�GH�PXQGR��

EDVHDGR�QD�FLrQFLD��QR�SURJUHVVR�FLHQWtILFR�H�QR�GHVHQYROYLPHQWR�WHFQROyJLFR�H�TXH�HVWH�

SURJUHVVR� DLQGD� QmR� FRQVHJXLX� UHVROYHU� SUREOHPDV� PDLRUHV� GD� KXPDQLGDGH�� FRPR� SRU�

H[HPSOR��HUUDGLFDU�D�IRPH��SREUH]D��DOWHUDo}HV�FOLPiWLFDV��R�FDQFUR��HWF����$�SUHVHQoD�GHVWHV�

SUREOHPDV� QRV� GLDV� GH� KRMH� DFDEDP� GH� FHUWD� IRUPD�� SRU� FRQGLFLRQDU� H� HQYLHVDU� R�

SHQVDPHQWR� GD� JUDQGH� PDLRULD� GRV� MRYHQV� SDUD� DOpP� GLVVR�� H[LVWHP� DLQGD� SUREOHPDV�

VRFLDLV��QRPHDGDPHQWH��D�EDL[D�RIHUWD�GH�HPSUHJR��D�DOWD�WD[D�GH�HPLJUDomR��H�R�HOHYDGR�

tQGLFH�GH�FULPLQDOLGDGH��YHP�FRUURERUDU�DLQGD�PDLV�SDUD�HVWD�YLVmR�SHVVLPLVWD�GD�VRFLHGDGH�

H�GR�IXWXUR�TXH�VH�DYL]LQKD��
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$� WHUFHLUD� SHUJXQWD IRL� VREUH TXDO� R� SURSyVLWR� GD� H[LVWrQFLD"� 3DUD� &DUYDOKR� ������� 2�

SURSyVLWR�GH�YLGD�p�R�PRWLYR�SHOR�TXDO�YRFr�DFRUGD� WRGDV�DV�PDQKmV��e�D�VXD�PLVVmR�QR�

PXQGR�� DOJR� TXH� ID]� YRFr� VH� VHQWLU� EHP� +i� XPD� TXDQWLGDGH� LQXPHUiYHO� GH� SRVVtYHLV�

UHVSRVWDV�SDUD��R�VHQWLGR�GD�YLGD���IUHTXHQWHPHQWH�UHODFLRQDGDV�RX�FRP�D�UHOLJLmR�RX�FRP�D�

ILORVRILD��2SLQL}HV�VREUH�R�VHQWLGR�GD�YLGD�SRGHP�SRU�VL�SUySULDV�VH�GLVWLQJXLU�GH�SHVVRD�SDUD

SHVVRD�� EHP� FRPR� WDPEpP� SRGH� YDULDU� QR� GHFRUUHU� GD� YLGD� GH� FDGD� KXPDQR RX� VHUHP�

GRJPiWLFDV� 3DUD 6DEDWHU ������� QmR H[LVWH SHUJXQWD WmR FRPSOLFDGD TXDQWR WHQWDU

GHILQLU R TXH p SDUD QyV LVVR TXH FKDPDPRV GH ³VHQWLGR GD YLGD´� (VVD�TXHVWmR�DEDUFD�

jV� YH]HV� QXDQFHV� ILORVyILFDV�� WUDQVFHQGHQWDLV� H�� DWp� PHVPR�� PRUDLV�� 3RU� LVVR� PXLWR�

IUHTXHQWHPHQWH� ILFDPRV�QRV�FOiVVLFRV ³VHU IHOL] H ID]HU RV RXWURV IHOL]HV´� ³PH VHQWLU

VDWLVIHLWR FRPLJR PHVPR´� ³ID]HU R EHP´� HWF�

2V�UHVXOWDGRV�DSRQWDUDP�SDUD�XPD�DUJXPHQWDomR�RQGH�VH�GHPRQVWURX�D�LQH[LVWrQFLD�GHVWD�

UHVSRVWD�� VHQGR�TXH D� UHVSRVWD ³1mR�VHL´ VXUJLX�DOJXPDV�YH]HV��2�TXH�p�FRPSUHHQVtYHO�

SRLV��DILQDO��HVVD�QmR�p�XPD�UHVSRVWD�IiFLO�GH�VHU�HQFRQWUDGD��SRLV�UHTXHU�XP�DOWR�JUDX�GH�

DXWRFRQKHFLPHQWR��H�SRU�LVWR�D�HGXFDomR�SRGH�DX[LOLDU�QHVWH�SURFHVVR�GH�DXWRUUHIOH[mR�H�

DXWRFRQKHFLPHQWR�QD�EXVFD�GR�VDEHU�VHU�

7HQGR� HP� FRQWD� TXH� D� PDLRULD� GRV� MRYHQV� GHL[RX� GH� ODGR� D� FUHQoD� UHOLJLRVD�

�PDLRULWDULDPHQWH�GHULYDGD�GH� VHXV�SDLV� H� GH� WUDGLo}HV� FXOWXUDLV��� H� GHFLGLX� DGRWDU XPD�

YLVmR�PDLV�FLHQWLILFLVWD�GD�RULJHP�GD�YLGD��ELJ�EDQJ���HVVD�YLVmR�FRQWULEXL�SDUD�TXH�QmR�VHMD�

IDFLOPHQWH�YLVtYHO�D�SHUFHomR�GH�XP�SURSyVLWR�LQWHQFLRQDO�SDUD�D�H[LVWrQFLD�GD�YLGD��8P�

RXWUR�DUJXPHQWR�H[LVWHQWH�GHULYDGR�GDV�UHVSRVWDV�GDV�HQWUHYLVWDV��YDL�HP�GLUHomR�D�XP�HVWLOR

GH�YLGD PDLV�KHGRQLVWD��HVWLOR�GH�YLGD HVWH��SDXWDGR�HVVHQFLDOPHQWH�SHOD�EXVFD�GRV�SUD]HUHV��

VHP�REULJDWRULDPHQWH� VH� SUHRFXSDUHP�FRP�DV� FRQVHTXrQFLDV� IXWXUR� RX�SURSyVLWR�SDUD�

TXDOTXHU�FRLVD� OHYDQGR�GHVWD IRUPD DR�VXUJLPHQWR�GH�UHODFLRQDPHQWRV��YDORUHV��FUHQoDV�H�

REMHWLYRV� OtTXLGRV� H� IDFLOPHQWH� GHVFDUWiYHLV� EHP� FRPR� R� SHQVDPHQWR� HVWULWDPHQWH�

³FDUSHP�GLHP´��YLYHU�R�SUHVHQWH�VHP�VH�SUHRFXSDU RX�SHQVDU HP�SURSyVLWRV GR�DPDQKm��

GXUH�R�TXDQWR�GXUDU��VHP�SHQVDU�QR�TXH�R�IXWXUR�UHVHUYD��GHYLGR�D�HIHPHULGDGH�GD�YLGD�

&DUYDOKR��������PHQFLRQD�TXH�D�IDOWD�GH�SURSyVLWR QD YLGD SRGH�OHYDU�D�YiULRV�PDOHV��HQWUH�

HOHV�R�GHVkQLPR��D�DQVLHGDGH�H�DWp�PHVPR�D�GHSUHVVmR��$OpP�GLVVR��SHVVRDV�VHP�SURSyVLWR�

HVWmR�FRQVWDQWHPHQWH�LQVDWLVIHLWDV�FRQVLJR�PHVPDV�H�FRP�R�PXQGR��1mR�FRQVHJXHP�
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HTXLOLEUDU�D�YLGD�SHVVRDO�FRP�R WUDEDOKR��WrP�UHODo}HV�VRFLDLV�IUiJHLV�H�HVWmR�VHPSUH�HP�

EXVFD�GH�DOJR�TXH�QXQFD�YmR�DOFDQoDU��SRLV�QmR�VDEHP�R�TXH�TXHUHP�GD�YLGD�H�R�PDLV�JUDYH�

HP�SHVVRDV�VHP�SURSyVLWR�p�TXH�HODV�SRGHP�WHU�JUDQGHV�FRQTXLVWDV�QD�YLGD��PDV�LVVR�SDUD�

HODV�QmR�VLJQLILFD�QDGD�

3RU�LVVR�p�LPSRUWDQWH�XPD�HGXFDomR�DR�ORQJR�GD�YLGD�TXH�SRWHQFLH�R�DXWRFRQKHFLPHQWR�H�

PRPHQWRV�SDUD UHIOH[mR�GDV�FRQYLFo}HV�H�FUHQoDV�GH�FDGD�XP�SDUD�TXH�VH�HIHWLYH�FRPR�Mi�

PHQFLRQDGR�DQWHULRUPHQWH�QD�LQYHVWLJDomR��R�VDEHU�VHU��XP�GRV�SLODUHV�GD�HGXFDomR�SDUD�R�

VpFXOR�;;,��DILQDO�D�HVFROD�H�D�XQLYHUVLGDGH�VmR�WDPEpP�XP�HVSDoR�GH�IRUPDomR�GD�SHVVRD��

H�Vy XPD�SHVVRD�FRPSOHWD�FRQVHJXH�VXFHVVR�HP�WRGRV�RV�kPELWRV�GD�YLGD��FRPR�DFDGpPLFR��

SHVVRDO�H�SURILVVLRQDO��3DUD�)UDQNO �������S�����³4XHP WHP SRU TXH YLYHU� DJXHQWD TXDVH

WRGR FRPR���3RGHP URXEDU WXGR GH XP KRPHP� VDOYR XPD FRLVD� D ~OWLPD GDV

OLEHUGDGHV KXPDQDV ± D HVFROKD GD DWLWXGH SHVVRDO IUHQWH D XP FRQMXQWR GH

FLUFXQVWkQFLDV ± SDUD GHFLGLU VHX SUySULR FDPLQKR�´

&RP HVWD LQYHVWLJDomR� SXGHPRV WHU XPD QRomR GD YLVmR GRV DOXQRV HQWUHYLVWDGRV�

SDUWLFLSDQWHV� QHVWH� HVWXGR�� GH� QRUWH� D� VXO� GR� SDtV� HP� UHODomR� j� VXD� SRVLomR� GLDQWH� GDV

FKDPDGDV�WUrV�SHUJXQWDV�XQLYHUVDLV��SDUD�DV�TXDLV�WRGRV�SURFXUDPRV�XPD�UHVSRVWD�H�IDFH jV

TXDLV WRGRV� LQGHSHQGHQWH GH VHU FHUWD RX HUUDGD� GHYHPRV WHU QRVVD SRVLomR H FRQYLFomR�

6HJXQGR�&DUYDOKR �������$�HGXFDomR�p�XP�SURMHWR�DQWURSROyJLFR��HQTXDQWR�FRQWULEXL�SDUD�

D�FRQVWUXomR�GR�KRPHP�HP�VXD�SOHQLWXGH��(P�OLQKD�FRP�D�&53��D�/%6(�DILUPD��QRV�DUWLJRV�

���H�����TXH�XP�GRV�SULQFtSLRV�QRUWHDGRUHV�GR�VLVWHPD�HGXFDWLYR�p��³E��FRQWULEXLU�SDUD�D�

UHDOL]DomR�GR�HGXFDQGR��DWUDYpV�GR�SOHQR�GHVHQYROYLPHQWR�GD�SHUVRQDOLGDGH��GD�IRUPDomR�

GR�FDUiFWHU�H�GD�FLGDGDQLD��SUHSDUDQGR�R�SDUD�XPD� UHIOH[mR� FRQVFLHQWH�VREUH�RV�YDORUHV�

HVSLULWXDLV�� HVWpWLFRV�� PRUDLV� H� FtYLFRV� H� SURSRUFLRQDQGR�OKH� XP� HTXLOLEUDGR�

GHVHQYROYLPHQWR� ItVLFR´� �S�����'H�DFRUGR� FRP�D�SXEOLFDomR�*OREDO�&RPSHWHQF\� IRU� DQ�

,QFOXVLYH� :RUOG� �2&'(�� ������� D� FRPSHWrQFLD� JOREDO� UHTXHU� QXPHURVDV�

KDELOLGDGHV�DSWLG}HV�� LQFOXLQGR� D� FDSDFLGDGH� GH� FRPSUHHQGHU� FUHQoDV� H� VHQWLPHQWRV� GH�

RXWUDV�SHVVRDV��H�YHU�R�PXQGR�GH�DFRUGR�FRP�DV�VXDV�SHUVSHWLYDV�
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$VVLP��SHQVDPRV�VHU�QRWyULD�D�QHFHVVLGDGH�H�D�UHOHYkQFLD�GH�XPD�DEHUWXUD�SDUD�TXH�DV�

XQLYHUVLGDGHV SRVVDP SURSRU XP HVSDoR� GLVFLSOLQDV WUDQVYHUVDLV� GHVHQYROYHQGR RV

YDORUHV� HP UHVSHLWR�DR�VHU�KROtVWLFR�TXH�p�R�HVWXGDQWH��RIHUHFHQGR�WDPEpP�XPD�HGXFDomR�

TXH� VHMD UHIOH[LYD�� KDUPyQLFD� FRP YLVmR SDUD R FUHVFLPHQWR ItVLFR� HPRFLRQDO�

HVSLULWXDO H DMXGDQGR RV HVWXGDQWHV Q R � D X W R FRQK H F LPHQ WR � H � D WHU FRQYLFomR GH

VXDV FUHQoDV RX DWp PHVPR VDEHUHP QR TXH DFUHGLWDP� SRUWDQWR� p LPSRUWDQWH XP

FXUUtFXOR TXH QmR VHMD VRPHQWH LQWHOHFWXDO�DFDGpPLFR� 3RGH�VH�YHU�D�LPSRUWkQFLD�GH�XP�

HVWXGR�TXH�FRQWULEXD�SDUD�R�PRPHQWR�UHIOH[LYR�GR�XQLYHUVLWiULR�VREUH�R�VDEHU�VHU�

(VWD�LQYHVWLJDomR GHX�RULJHP�D�YiULDV SXEOLFDo}HV�VREUH�D�&RVPRYLVmR�OLJDGD j�(GXFDomR�

QD�YHUWHQWH�XQLYHUVLWiULD��SXEOLFDo}HV�TXH�IRUDP�DQDOLVDGDV�H�DSURYDGDV�SRU�UHYLVRUHV�D�

FHJDV� HP� UHYLVWDV 4XDOLV� � &DSHV�$���%�� H� UHYLVWD�FRP� IDWRU� GH� LPSDFWR������� H�TXH�

DYDOLDUDP� RV� VHXV� UHVXOWDGRV� FRPR� FRQWH~GR� LQRYDGRU� H� GH� PDLV� YDOLD� H�� SRU� LVVR�

GHFLGLUDP�SXEOLFDU VHXV�UHVXOWDGRV��$�SDUWLFLSDomR�HP�FRQJUHVVRV IRL�RXWUR�GRV�SURGXWRV�

GR�WUDEDOKR�UHDOL]DGR��'H�WXGR�LVVR�VH�Gi�FRQWD�HP�DQH[R�GHVWH UHODWyULR��

7XGR�LVVR VHUi��SHQVDPRV��XP�FRQWULEXWR��DLQGD�TXH�SHTXHQR��TXH�VH�PDWHULDOL]DUi�QXPD

PDLV� YDOLD� H� R� SURJUHVVR� WHFQROyJLFR�� VRFLDO� H� FXOWXUDO� GHFRUUHQWH� GHVWH� SURJUDPD� GH�

HVWXGRV��

3DUD�DOpP�GLVVR��QmR�H[LVWHP�PXLWR�HVWXGRV�VREUH�HVWD�WHPiWLFD�HP�3RUWXJDO��1R�SURFHVVR�

GH�UHYLVmR�ELEOLRJUiILFD��DR�VXEPHWHU�SDODYUDV�H�H[SUHVV}HV�FKDYH��FRPR�8QLYHUVLWiULR��

)RUPDomR�,QWHJUDO��FRVPRYLVmR�HP�PRWRUHV�GH�EXVFD�FRPR�3RUWDO�&DSHV��(5,&��6FLHOR�H�

WDPEpP�DSyV�OHYDQWDPHQWRV�PDLV�GHWDOKDGRV�HP�SHULyGLFRV�HVSHFLDOL]DGRV�HP�&LrQFLDV�

GD�(GXFDomR��(GXFDomR�H�)LORVRILD��%�2Q��$XWKHQWLFXV�H�5HSRVLWyULRV�8QLYHUVLWiULRV��QmR�

IRUDP�REWLGRV�PXLWRV� UHVXOWDGRV�VREUH�D� UHODomR�GHVVHV� WHPDV�GH� LQYHVWLJDomR��$OJXQV�

SRXFRV�DUWLJRV�HQFRQWUDGRV�HP�DQDLV�GH�HYHQWRV�RX�OLYURV��GHPRQVWUDP�R�FDUiWHU�LQRYDGRU�

GHVWH�SURMHWR��

'HVWD�IRUPD��SHQVDPRV�TXH�HVWH�WUDEDOKR�LQYHVWLJDWLYR�IRL�XP�DFUpVFLPR�DR�FRQKHFLPHQWR�

QR�FDPSR�GDV�&LrQFLDV�GD�(GXFDomR��j�IRUPD�FRPR�VH�SRGH�SUREOHPDWL]DU�D�UHODomR�HQWUH�

&RVPRYLVmR�H�3URFHVVRV�(GXFDWLYRV��HPERUD�VHPSUH�KDMD�PDLV�FDPLQKRV�D�SHUFRUUHU��

2�TXH�HX�IDoR�p�XPD�JRWD�QR�PHLR�GH�XP�RFHDQR��0DV�VHP�HOD��R�RFHDQR�VHUi�PHQRU�

0DGUH�7HUHVD�GH�&DOFXWi
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3URGXWRV �H[FOXVLYRV�GHVWD�LQYHVWLJDomR�

�� 3XEOLFDomR GH /LYUR�

�� 3XEOLFDomR GH (ERRN�
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&RPXQLFDo}HV HP &RQJUHVVRV�

�� ,9 6LPSyVLR GH JUXSRV GH SHVTXLVD VREUH IRUPDomR GH SURIHVVRUHV�GR %UDVLO�
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�� ,9 6HPLQiULR ,QWHUQDFLRQDO� (GXFDomR� WHUULWyULRV H 'HVHQYROYLPHQWR +XPDQR ±
8QLYHUVLGDGH &DWyOLFD

�� ,9 )yUXP GH 3URMHWRV�,QYHVWLJDU H ,QWHUYLU HP (GXFDomR� &RPXQLFDomR H DUWLJR�
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�� �WK ,QWHUQDWLRQDO FRQJUHVVR RI HGXFDWLRQDO VFLHQFHV DQG GHYHORSPHQW
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�� 9,, &RQJUHVVR 1DFLRQDO GH (GXFDomR� 0DFHLy�
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3XEOLFDo}HV�$UWLJRV FLHQWtILFRV�

�� ,QWHUQDWLRQDO�-RXUQDO�RI�(QJOLVK�/LWHUDWXUH�DQG�6RFLDO�6FLHQFHV
�,-(/6����)DWRU�GH LPSDFW� ������
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ZZZ�LMHOV�FRP _ '2,� ���������LMHOV

7KH� HGLWRU�LQ�FKLHI� RI� ,QWHUQDWLRQDO� -RXUQDO� RI� (QJOLVK� /LWHUDWXUH� DQG� 6RFLDO� 6FLHQFHV� LV� DZDUGLQJ� WKLV

FHUWLILFDWH�RI�SXEOLFDWLRQ�WR�5~ELD�)RQVHFD�)HUUHLUD�LQ�UHFRJQLWLRQ�RI�KLV�KHU�SDSHU�HQWLWOHG�EHORZ�ZKLFK�ZDV

SXEOLVKHG�LQ�,QWHUQDWLRQDO�-RXUQDO�RI�(QJOLVK /LWHUDWXUH DQG 6RFLDO 6FLHQFHV �,-(/6��,661� ������������

9RO����,VVXH����3J������������0DUFK�������7KLV�-RXUQDO�LV�D�UHIHUHHG��GRXEOH�EOLQG�DQG�SHHU� UHYLHZHG UHVHDUFK

MRXUQDO SXEOLVKHG EL�PRQWKO\ E\ ,QIRJDLQ 3XEOLFDWLRQV �

3DSHU 7LWOH� �7KH &RVPRYLVLRQ RI 6WXGHQWV 3DUWLFLSDWLQJ LQ D 5HVHDUFK LQ 3RUWXJXHVH 3XEOLF
8QLYHUVLWLHV �

$XWKRU�V�� 5~ELD )RQVHFD )HUUHLUD� $UPDQGR /RXUHLUR

'DWH RI &HUWLILFDWH *HQHUDWLRQ� ���0D\�����

(GLWRU�,Q�&KLHI

,QWHUQDWLRQDO -RXUQDO RI (QJOLVK /LWHUDWXUH DQG 6RFLDO 6FLHQFHV �,-(/6�
ZZZ�LMHOV�FRP

,QWHUQDWLRQDO -RXUQDO RI (QJOLVK /LWHUDWXUH DQG 6RFLDO 6FLHQFHV�,-(/6�
ZZZ�LMHOV�FRP � HGLWRU#LMHOV�FRP
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7KH &RVPRYLVLRQ RI 6WXGHQWV 3DUWLFLSDWLQJ LQ D 5HVHDUFK
LQ 3RUWXJXHVH 3XEOLF 8QLYHUVLWLHV
5~ELD )RQVHFD )HUUHLUD�� $UPDQGR /RXUHLUR�

�3K'�LQ�(GXFDWLRQDO�6FLHQFHV��3RVW�'RFWRUDO�6WXGHQW�LQ�(GXFDWLRQDO�6FLHQFHV�'HSDUWPHQW�RI�(QJOLVK�/LWHUDWXUH��8QLYHUVLW\�RI�7UiV�RV
0RQWHV�DQG�$OWR�'RXUR� 3RUWXJDO
�3K' LQ (GXFDWLRQDO 6FLHQFHV� 6FKRRO�RI +XPDQ�DQG 6RFLDO 6FLHQFHV� IDFXOW\��8QLYHUVLW\ RI 7UiV RV 0RQWHV�DQG $OWR 'RXUR�3RUWXJDO

5HFHLYHG�����-DQ������ 5HFHLYHG LQ UHYLVHG IRUP� �� 0DU������ $FFHSWHG� �� $SU ������$YDLODEOH RQOLQH� �� $SU ����
������7KH�$XWKRU�V�� 3XEOLVKHG E\ ,QIRJDLQ 3XEOLFDWLRQ� 7KLV LV DQ�RSHQ�DFFHVV DUWLFOH XQGHU WKH && %< OLFHQVH

$EVWUDFW² ,Q� RUGHU� WR� LGHQWLI\� DVSHFWV� RI� WKH� 8QLYHUVLW\� VWXGHQWV
� ZRUOGYLHZ�� 8VH� D� TXDOLWDWLYH� FURVV �

VHFWLRQDO� DSSURDFK�� ZLWK� WKH� DELOLW\� WR� DQVZHU� LQ� UHODWLRQ� WR� \RXU� SRVLWLRQ�� SRVLW LRQ� RI� WKH� �� XQLYHUVDO
TXHVWLRQV�� DQG� FRQWHQW� DQDO\VLV� XVLQJ� WKH� ZRUG� FORXG�� 6DPSOH� IURP� D� VWXGHQW� IURP� ��� RI� WKH� ��� SXEOLF
XQLYHUVLWLHV�

.H\ZRUGV² ZRUOGYLHZ� XQLYHUVLW\ VWXGHQWV� VWXGHQWV�

,� ,1752'8&7,21

'RHV�WKH�ZRUOG�YLHZ�OLYH�LQ�WKH�KHDG�RU�LQ�WKH�ZKROH�PDQ"
'RHV�VKH�OLYH�LQ�WKH�KRXUV�RI�WKH�SURFODPDWLRQ�RU�LQ�WKH TXLHW
KRXUV RI WKH SULYDWH WLPH RI KHU OLIH" 'RHV KH XVH LW RU

VXUUHQGHU WR� LW" :KDW FRXQWV� LV� WKH SHUVRQ
V� H[LVWHQWLDO
UHVSRQVLELOLW\� WR� JHW� KROG� RI� D� ZRUOGYLHZ�� �%XEHU�� �����

S�����

:RUOGYLHZ��RYHUYLHZ�RI�WKH�ZRUOG���)URP�WKH�JHQHUDO�VXP
RI� NQRZOHGJH�� SKLORVRSKHUV� RUJDQL]HG�� V\VWHPDWLFDOO\� RU

QRW��D�NLQG�RI�JHQHUDO�SDQRUDPD�RI�DOO�NQRZOHGJH��IRUPLQJ
D�WRWDOLW\�RI�YLVLRQ��D� FRRUGLQDWLRQ�RI�RSLQLRQV� LQWHUWZLQHG
ZLWK� HDFK� RWKHU�� 3DUWLFXODU� ZD\� RI� SHUFHLYLQJ� WKH� ZRUOG�

JHQHUDOO\� WDNLQJ LQWR DFFRXQW KXPDQ� UHODWLRQVKLSV�
VHHNLQJ WR XQGHUVWDQG SKLORVRSKLFDO LVVXHV �KXPDQ

H[LVWHQFH�� OLIH� DIWHU� GHDWK�� HWF���� FRQFHSWLRQ� RU�ZRUOGYLHZ
�(WP� FRVP �R� � YLVLRQ�� &RVPRV � IURP WKH *UHHN NRVPRV
PHDQV RUGHU� DV RSSRVHG WR &KDRV �.DRV�� GLVRUGHU��:KLFK�

WUDQVODWHV� WKH�LGHDV�RI�ZRUOG��XQLYHUVH��-� 0DFKDGR� ������
S������

6FKDHIIHU ������� VDLG WKDW FRPRVYLVLRQ �LV WKH ILOWHU
WKURXJK ZKLFK D SHUVRQ VHHV WKH ZRUOG� �-���0DFKDGR� �����
S������

%RWWRP�RI�WKH�ERWWRP�RQ�ZKLFK�D�YLHZ�RI�WKH�ZRUOG�ODQGV�
GHSHQGLQJ� RQ�ZKDW� NLQG� RI� URRWV� LW� KDV�� DLU� URRWV� RU� HDUWK

URRWV� LW GHFLGHV ZKDW IORZV WRZDUGV LW LQ WHUPV RI
QXWULWLRQDO UHDOLW\��LW GHFLGHV WKH�FRQWHQW�RI WKH�\RXU UHDOLW\

/^^E͗ ϮϰϱϲͲϳϲϮϬ

DQG� KHQFH�� WKH� FRQILGHQFH� RI� \RXU� SHUIRUPDQFH�� �%XEHU�
����� S�����

,Q�WKH�VDPH�VHQVH��*HLVOHU�DQG�%RFFKLQR��������FODLP�WKDW

ZRUOGYLHZ LV WKH OHQV WKURXJK ZKLFK SHRSOH VHH WKH ZRUOG�

7KH ZRUOGYLHZ LV DQDORJRXV WR WKH LQWHOOHFWXDO OHQV WKURXJK
ZKLFK�SHRSOH�VHH� UHDOLW\� DQG�WKDW� WKH�FRORU�RI�WKH�OHQV� LV� D
VWURQJO\ GHWHUPLQLQJ IDFW� WKDW FRQWULEXWHV WR ZKDW WKH\

EHOLHYH� DERXW� WKH� ZRUOG�� )XUWKHUPRUH�� D� ZRUOGYLHZ� LV� D
SKLORVRSKLFDO� V\VWHP� WKDW� VHHNV� WR� H[SODLQ� KRZ� IDFWV� LQ
UHDOLW\� UHODWH� WR� DQG� DGMXVW� WR� HDFK� RWKHU�� 2QFH� WKH� OHQV

FRPSRQHQWV DUH EURXJKW WRJHWKHU� LW ZLOO IRFXV RQ WKH
JHQHUDO�SODQH�RI�UHDOLW\� WKDW�JLYHV� D�VWUXFWXUH� LQ�ZKLFK� WKH

VPDOOHU SDUWV RI OLIH KDUPRQL]H� ,Q RWKHU ZRUGV� WKH
ZRUOGYLHZ� JLYHV� VKDSH� RU� FRORU� WR� WKH� ZD\� ZH� WKLQN� DQG
RIIHUV WKH LQWHUSUHWDWLYH FRQGLWLRQ WR XQGHUVWDQG DQG H[SODLQ�

WKH� IDFWV� RI� RXU� H[SHULHQFH�� �*HLVOHU� 	� %RFFKLQR� �����
S����

(GXFDWLRQ��OLNH�DQ\�RWKHU KXPDQ��DFWLYLW\��FDQQRW�HVFDSH WKH�
GRPDLQ� RI�PHWDSK\VLFV�� EHFDXVH�PHWDSK\VLFV� LV� WKH VWXG\
RI GHILQLWLYH UHDOLW\� LW LV IXQGDPHQWDO IRU WKH HODERUDWLRQ�RI�

DQ\�FRQFHSW�RI�HGXFDWLRQ�DQG�WKH�YDULDWLRQ RI PHWDSK\VLFDO
EHOLHIV OHG WR D GLIIHUHQW DQG HYHQ HGXFDWLRQDO� DSSURDFK�
GLYHUJHQW� HGXFDWLRQDO� V\VWHPV�� 2QH RI WKH LVVXHV RI

PHWDSK\VLFV LV WKH FRVPRORJLFDO DVSHFW DQG FRVPRORJ\�
ZKLFK DFFRUGLQJ WR .QLJKW ������� FRQVLVWV LQ

ϰϱϬ

/ŶƚĞƌŶĂƚŝŽŶĂů :ŽƵƌŶĂů ŽĨ �ŶŐůŝƐŚ >ŝƚĞƌĂƚƵƌĞ ĂŶĚ ^ŽĐŝĂů ^ĐŝĞŶĐĞƐ

�KWWSV���FUHDWLYHFRPPRQV�RUJ�OLFHQVHV�E\�������

ŚƚƚƉƐ͗ͬͬĚǆ͘ĚŽŝ͘ŽƌŐͬϭϬ͘ϮϮϭϲϭͬŝũĞůƐ͘ϲϮ͘ϲϲ
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5()(5Ç1&,$6 %,%/,2*5È),&$6

&HUYR��$��%HUYLDQ��3�	�6LOYD��5��������0HWRGRORJLD�&LHQWLILFD� ��HG��3HUQDPEXFR�
0F*UDZ�+LOO GR�%UDVLO�

$OPHLGD�/��	�-RO\��0 ���������(VFDOD�GH�&RPSHWrQFLDV�GH�(VWXGR� (&( �6	+�� 7HVWH
HP FRQVWUXomR� 8QLYHUVLGDGH GR 0LQKR �3RUWXJDO�� 8QLYHUVLGDGH GH
%UDVtOLD�%UDVLO��

$PDGR��-���������³$�WHFQLFD�GH�DQDOLVH�GH�FRQWH~GR�´� 5HYLVWD�5HIHUHQFLD����������

$QL� 1� ������� 2�FLHQWL¿FLVPR SUHMXGLFD RXWUDV�IRUPDV�GH FRQKHFLPHQWR"
9HUEXP HW (FFOHVLD ��� �����

$UPVWURQJ��-����������$SyV�D�DVFHQVmR��3ODWmR�HP�VH�WRUQDU�FRPR�GHXV��2[IRUG
6WXGLHV�LQ�$QFLHQW 3KLORVRSK\�������±���

%DUUHWR��0���������7HRULD�H�3UDWLFD�GH�XPD�(GXFDomR�,QWHJUDO��6DOYDGRU��6DWK\DUWH�

%HOO� -�������� &RPR UHDOL]DU XP SURMHFWR GH LQYHVWLJDomR� /LVERD� *UDGLYD�

%URQN� .� ������� 7KH UROH RI SXUSRVH LQ OLIH LQ KHDOWK\ LGHQWLW\ IRUPDWLRQ� $ JURXQGHG
PRGHO�1HZ 'LUHFWLRQV�IRU <RXWK 'HYHORSPHQW���������±��� GRL���������\G����

%URQN� .� ������� $ JURXQGHG WKHRU\ RI \RXWK SXUSRVH� -RXUQDO RI $GROHVFHQW
5HVHDUFK� �����±���� 5HFXSHUDGR� GH
KWWS���G[�GRL�RUJ��������������������������

%URQN� .� ������� 3XUSRVH LQ /LIH� $ &ULWLFDO &RPSRQHQW RI 2SWLPDO <RXWK
'HYHORSPHQW�6SULQJHU 'RUGUHFKW +HLGHOEHUJ��/RQGRQ��1HZ�<RUN� 6SULQJHU�

'LOWKH\��:�������� 7HRULD�GDV�FRQFHSo}HV�GH�PXQGR� /LVERD��/XVR 6RILD�3UHVV�

%XQGLFN��0����������7KH�EHQHILWV�RI�UHIOHFWLQJ�RQ�DQG�GLVFXVVLQJ�SXUSRVH�LQ�OLIH�LQ�
HPHUJLQJDGXOWKRRG� 1HZ 'LUHFWLRQV IRU <RXWK�'HYHORSPHQW� ���� ��±���� GRL�
��������\G�����

%XUQ\HDW� 0� ������� 7KH ,PSLHW\ RI 6RFUDWHV��)LORVR¿D $QWLJD ��� �����

%XUFK��5��������� 6REUH�R�,GHDO�GH�(GXFDomR�1DWXUDO�GH�-HDQ�-DFTXHV�5RXVVHDX�
'LDORJXH DQG�8QLYHUVDOLVP ��� ���±���

&DULWD� $�� 6LOYD� $��� 0RQWHLUR $� 	 'LQ]� 7� ������� &RPR HQVLQDU D HVWXGDU� /LVERD�

(GLWRULDO 3UHVHQoD�

&DUPR� +� )HUUHLUD� 0������� 0HWRGRORJLD GD LQYHVWLJDomR� /LVERD� 8QLYHUVLGDGH

$EHUWD�
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&DUYDOKR�$��������³(GXFDomR�SDUD�D�6D~GH�'HVHQYROYLGD�SRU�HQIHUPHLURV�HP�FXLGDGRV

GH� VD~GH� SULPiULRV�� $YDOLDomR� GDV� QHFHVVLGDGHV� GH� IRUPDomR�� 'LVVHUWDomR� GH�

0HVWUDGR HP (GXFDomR� 8QLYHUVLGDGH GR�0LQKR�%UDJD�

&DUYDOKR�� $� 	� &DUYDOKR�� *�� ������� ³(GXFDomR� SDUD� D� 6D~GH�� FRQFHLWRV�� SUiWLFDV� H

QHFHVVLGDGHV�GH�IRUPDomR��8P�HVWXGRV�VREUH�DV�SUiWLFDV�GH�HGXFDomR�SDUD�D�VD~GH�

GRV HQIHUPHLURV� /XVRFLrQFLD��/RXUHV�

&D]DX��3����������,QWURGXFFtRQ�D�OD�LQYHVWLJDFLRQ�HQ�FLHQFLDV�VRFLDOHV���D HG����%XHQRV

$LUHV�

&HUYR��$��%HUYLDQ��3�	�6LOYD��5��������0HWRGRORJLD�&LHQWLILFD����HG��3HUQDPEXFR�
0F*UDZ�+LOO GR�%UDVLO�

&RKHQ� /�������� (GXFDWLRQDO 5HVHDUFK LQ &ODVVURRPV DQG 6FKRROV� $ PDQXDO RI
0DWHULDOV�DQG�0HWKRGV��/RQGUHV� +DUSHU 	 5RZ�

&RXYDOLV��*����������7KH�3KLORVRSK\�RI�6FLHQFH��6FLHQFH�DQG�2EMHFWLYLW\��/RQGUHV�6DJH�

&KHYULHU� -� �������,QYHVWLJDomR VRFLDO� GD SUREOHPiWLFD j UHFROKD GH GDGRV ��D HG�� SS

������� /RXUHV� /XVRFLrQFLD�

&UHPD� 5�������� ,QWURGXomR j 9LVmR +ROtVWLFD� %UHYH 5HODWR GH 9LDJHP GR 9HOKR DR
1RYR 3DUDGLJPD� ��HG���6mR�3DXOR� 6XPPXV� S� ���

&RVWD� - 	 0HOR� $ ������� 'LFLRQDULR GD /LQJXD 3RUWXJXHVD ��D HG��� 3RUWR�3RUWR

(GLWRUD�

&3$'� ������� 4XHP� p� YRFr"� 'H� RQGH� YHLR"� 3DUD� RQGH� YDL"� $FHVVDGR� HP��

KWWSV���ZZZ�HGLWRUDFSDG�FRP�EU�LQVWLWXFLRQDO�LQWHJUD�SKS"V �	L ��

'DR� & ������� +RPHP GH &LrQFLD� +RPHP GH 'HXV� ,VDDF 1HZWRQ� $WRV H )DWRV��� ��

'HORUV� - ��������(GXFDomR XP WHVRXUR D GHVFREULU� 8QHVFR� /LVERD���D�HG�(GLo}HV $6$�

'HORUV�� -�� $/�0XIWL�� LQ�DP�� $PDJL�� ,VDR�� &DUQHLUR�� 5REHUWR�� &KXQJ�� )D\�� *HUHPHN�
%URQLVODZ� *RUKDP� :LOOLDP� .RUQKDXVHU� $OHNVDQGUD� 0DQOH\� 0LFKDHO� 4XHUR�
0DULVHOD� 3DGUyQ�� 6DYDQH�� 0DULH�$QJHOLTXH�� �������� (GXFDomR�� XP� WHVRXUR� D�
GHVFREULU ��D HGLomR� 6mR 3DXOR� &RUWH]� %UDVLOLD� ')� 0(&� 81(6&2�� �7LWXOR
RULJLQDO� /HDUQLQJ�7KH 7UHDVXUH :LWKLQ��7UDG��-RVp &DUORV (XIUDVLR� %UDVLO�

'DPRQ��:����������2�TXH�R�MRYHP�TXHU�GD�YLGD" FRPR�SDLV�H�SURIHVVRUHV�SRGHP�
RULHQWDU�HPRWLYDU�RV�DGROHVFHQWHV� 6mR�3DXOR� 6XPPXV�

'DPRQ��:���0HQRQ�� -���	�%URQN��.� ��������7KH�GHYHORSPHQW� RI� SXUSRVH�
GXULQJ DGROHVFHQFH�� $SSOLHG� 'HYHORSPHQWDO� 6FLHQFH�� ������ ���±�����
GRL� ��������6�������;$'6����B��
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'UHYHU�(���������9LVLQJ�6HPL�6WUXFWXUHG�,QWHUYLHQV�LQ�6PDOO�6FDOH�5HVHDUFK��$
7HDFKHUCV�*XLGH� (GLQEXUJK� 6FUH 3XEOLFDWLRQ�

'XERXOR]�&�������� 0pWRGRV GH DQDOLVH GRV GDGRV HP LQYHVWLJDomR TXDOLWDWLYD� LQ�)RUWLQ��
0�� 2� SURFHVVR� GH� LQYHVWLJDomR�� 'D� FRQFHSomR� j� UHDOL]DomR�� &DPDUDWH�
/XVRFLrQFLD�

(FR��8���������&RPR�VH�ID]�XPD�WHVH��/LVERD��HGLWRULDO�SUHVHQoD�

(GJDU� ) ��������$SUHQGHU D VHU� /LVERD��%HUWUDQG�

(ULNVRQ� (� +� ������� ,GHQWLGDGH� MXYHQWXGH H FULVH� 5LR GH -DQHLUR� 5-� =DKDU�(GLWRUHV�

)DYD� 5 ������ (GXFDomR ���� &RPR HQVLQDU HVWXGDQWHV FRP�FXOWXUDV WmR GLIHUHQWHV�
&XLDEi� &DUOLQL H FDUQLDWR HGLWRULDO

)HUUHLUD��-��$��	�+RRG��$��%���������3DUD�D�FRPSUHHQVmR�GR�GHVHQYROYLPHQWR SVLFRVVRFLDO
GH HVWXGDQWH XQLYHUVLWiULR� 5HYLVWD 3RUWXJXHVD GH 3HGDJRJLD� �����������

)RUWLQ� 0��)� ������� 2 SURFHVVR GH LQYHVWLJDomR� 'D FRQFHSomR j UHDOL]DomR� /RXUHV�

/XVRFLrQFLDV� (GLo}HV 7pFQLFDV H &LHQWLILFDV�

)RUWLQ� 0��)� ������� 2 SURFHVVR GH LQYHVWLJDomR� 'D FRQFHSomR j UHDOL]DomR� /RXUHV�
/XVRFLrQFLDV� (GLo}HV 7pFQLFDV H &LHQWLILFDV�

)RUWLQ��0�)��&RWp�-��)LOLRQ�)����������)XQGDPHQWRV�H�HWDSDV�GR�SURFHVVR�GH
LQYHVWLJDomR� /RXUHV� /XVRGLGiWLFD�

)RRWH� *� ������� 'DUZLQ RQ *RG� -HURPH� (GLWRUD 3URJUHVVLYD�

)UDQNO��9����������2�KRPHP�HP�EXVFD�GH�SURSyVLWR��(GLWRUD��/XD�GH�3DSHO��

*DDUGHU��-���������2�PXQGR�GH�6RILD��(GLWRULDO�3UHVHQoD������HGLomR��

*DUFLD��+���	�0LUDOOHV��)����������,NLJDL� WKH�MDSDQHVH VHFUHW�WR�D�ORQJ�DQG�KDSS\�
OLIH��1HZ<RUN� 3HQJXLQ�%RRNV�

*DVSDU�� 3� ������� &DPLQKRV� SDUD� R� DXWRFRQKHFLPHQWR�� $FHVVDGR� HP��
KWWSV���ZZZ�VRPRVWRGRVXP�FRP�EU�FOXEH�DUWLJRV�DXWRFRQKHFLPHQWR�FDPLQK
RV�SDUD�R�DXWRFRQKHFLPHQWR������KWPO

*DXWKLHU� %� ������� ,QYHVWLJDomR VRFLDO� GD SUREOHPiWLFD j UHFROKD GH GDGRV ��D HG���
/RXUHV� /XVRFLrQFLD�

*LGGHQV��$���������6RFLRORJLD� 0DGULG��$OLDQ]D�8QLYHUVLGDG�7H[WRV�

*LO� $��&� ��������0pWRGRV�H WpFQLFDV�GH SHVTXLVD�VRFLDO� $WODV�

*LO�$�&�������� &RPR HODERUDU SURMHWRV GH SHVTXLVD� �HG� 6mR 3DXOR� $WODV�

*RPHV��)�6��	�7RUUHV��'�3���������e�SRVVtYHO�WUHLQDU�D�HVWXGDU"�8P�HVWXGR H[SHULPHQWDO
FRP DOXQRV� GXPD HVFROD SXEOLFD� 5HYLVWD GD IDFXOGDGH GH &LrQFLDV+XPDQDV� H
6RFLDLV�������������
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*RQ]iOH]�5H\� )� ������� 3HVTXLVD TXDOLWDWLYD H VXEMHWLYLGDGH� 2V SURFHVVRV GH
FRQVWUXomRGD LQIRUPDomR� 6mR�3DXOR� 3LRQHLUD 7KRPVRQ /HDUQLQJ�

*UDQH\� &� ������� 2I 0LWHV DQG 0HQ� -RKDQQHV .HSOHU RQ 6WDUV DQG 6L]H�DU;LY�

*UHQLHU� 5 ������� 2�*DQGKL TXH QLQJXpP FRQKHFH��4XDGUDQWH ������

+DQFRFN� & � ������ 2 $ 3ULRUL QR 3HQVDPHQWR GH 'HVFDUWHV� &RJQLomR� 0pWRGR H
&LrQFLD��$ UHYLVmR�GH 0HWDItVLFD ��� ���±���

+DXJ� (� ������� $ LQFHUWH]D GH +HLVHQEHUJ HQWUD HP FRODSVR QD HVFDOD GH 3ODQFN"
,QFHUWH]D�GH�+HLVHQEHUJ��3ULQFtSLR�WRUQD�VH�R�SULQFtSLR�GD�FHUWH]D��'LVSRQtYHO�
RQOLQH�KWWSV���ZZZ�U[LY�RUJ�SGI����������Y��SGI� �DFHVVR�HP ���GH PDUoR�GH
������

+DZNLQJ� 6� ������� 2 *UDQGH 'HVLJQ� 1RYD <RUN� %DQWDP�

+DZNLQJ��6����������5HVSRVWDV�EUHYHV�jV�JUDQGHV�TXHVW}HV��/RQGUHV��-RKQ�0XUUD\3UHVV�

+HUPDQ��-���������/HV�/DQJDJHV�GH�OD�VRFLRORJLH��3DULV��3�8�)��S���$SXG�/HVVDUG�
+pEHUW�� 0�� *R\HWWH�� *�� %RXWLQ�� * �������� ,QYHVWLJDomR� TXDOLWDWLYD�
)XQGDPHQWRV�H SUiWLFDV� /LVERD� ,QVWLWXWR 3LDJHW�(SLVWHPRORJLD H 6RFLHGDGH�

,OKD�� 3 	 9LODQRYD�� 0��������� 5HODomR� HQWUH� QtYHO� GH� DWLYLGDGH� ItVLFD� H� KiELWRV
DOLPHQWDUHV� GH� DGROHVFHQWHV� H� HVWLOR� GH� YLGD� GRV� SDLV��'LVVHUWDomR �PHVWUDGR�� �
8QLYHUVLGDGH )HGHUDO�GH�6DQWD�&DWDULQD��&HQWUR�GH�'HVSRUWRV��3URJUDPD�GH�3yV�
*UDGXDomR�HP�(GXFDomR )tVLFD�

,PEHUQRQ� )�RUJ����������$�HGXFDomR�QR�VpFXOR�;;,� 2V�GHVDILRV�GR�IXWXUR LPHGLDWR�
��HG�3RUWR�$OHJUH� $UWHV 0HGLFDV�

-HDQ� 0�� ;DYLHU� 5���������0HWRGRORJLD� GH� UHFROKD� GH� GDGRV� /LVERD�,QVWLWXWR
3LDJHW�

.UDD\� . H &ULV� '� ������� (P SUHIHULU D QmR H[LVWrQFLD GH 'HXV� &DQDGLDQ-RXUQDO RI�
3KLORVRSK\���� ���±���

.HHOH��.�� �������� 
$QDWRPLD�1DWXUDOH
�GH�/HRQDUGR�GD�9LQFL��$�SDOHVWUD� LQDXJXUDOGH�
-RKQ�)��)XOWRQ�(VFROD GH�0HGLFLQD�GD�8QLYHUVLGDGH�GH�<DOH����GH�QRYHPEUR�GH
����� 7KH <DOH -RXUQDO RI�%LRORJ\ DQG�0HGLFLQH ��� ���±����

.HUOLQJHU� )� 1� �������0HWRGRORJLD GH SHVTXLVD HP &LrQFLDV 6RFLDLV� 6mR 3DXOR� (38�

/DG\PDQ�� -�� ��������$� ItVLFD� UHVSRQGH� D� TXHVW}HV�PHWDItVLFDV"� 6XSOHPHQWR� ��� GR
5R\DO ,QVWLWXWH RI�3KLORVRSK\� ���±����

/DNDWRV�� (�� 0DUFRQL�� 0���������0HWRGRORJLD� GR� WUDEDOKRFLHQWtILFR� 6mR� 3DXOR�
$WODV�
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/HJHO�-LP� ������ (GXFDFDR ���� $FHVVDGR HP� KWWS���OHQJHO�QHW�HG���SULQFLSOHV�KWPO�
&HVVR HP� ����������

/HPRV�� /� �������� 6yFUDWHV� H� D� DUWH� GH� SHQVDU�� %ODVWLQJ� QHZV� %UDVLO�� $FHVVDGR� HP��
KWWSV���EU�EODVWLQJQHZV�FRP�HGXFDFDR���������VRFUDWHV�H�D�DUWH�GH�SHUJXQWDU�
����������KWPO

/HZLV��-����������0DQXDO�3UiWLFR�GD�*HVWmR�GH�3URMHFWRV��/LVERD��&(723�

/REURW� 0���������3DUD TXH VHUYH D HVFROD"/LVERD� 7HUUDPDU�

/RX[� 0� �������0HWDItVLFD� XPD LQWURGXomR FRQWHPSRUkQHD� $ELQJWRQ� 5RXWOHGJH

/\QFK��)� ��������2X� �� RX"�6REUH� IXQHUDLV� FDWyOLFRV� H� DJQyVWLFRV��7KH�+H\WKURS
-RXUQDO ��� ��±���

0DFKDGR��-��3����������'LFLRQiULR�HWLPROyJLFR�GD�OtQJXD�SRUWXJXHVD� 6mR�3DXOR��/LYURV�
+RUL]RQWH�

0DFKDGR�-�6� 	 %DSWLVWD�� &� ������� &RPR ID]HU LQYHVWLJDomR� GLVVHUWDo}HV� WHVHV H
UHODWyULRV� ��HG��/LVERD� 3DFWRU�

0DUFRQL� 0� /DNDWRV� (�������� 7pFQLFDV�GH SHVTXLVD� ��HG�6DR 3DXOR� $WODV�

0DULDQR�� -�� 0�� �����D��� &RQFOXVLRQ�� 5HFRPPHQGDWLRQV� IRU� KRZ� SUDFWLWLRQHUV��
UHVHDUFKHUV�� DQGSROLF\PDNHUV� FDQ� SURPRWH� \RXWK� SXUSRVH��1HZ�'LUHFWLRQV� IRU�
<RXWK�'HYHORSPHQW����������� ���� GRL� ��������\G�����

0DULDQR�� -��0�� �����E���(GLWRU¶V�1RWHV��1HZ�'LUHFWLRQV� IRU�<RXWK�'HYHORSPHQW��
���������GRL���������\G�����

0DULDQR��-��0���	�0RUDQ��6����������(GXFDWLQJ�IRU�\RXWK�SXUSRVH�DURXQG�WKH�ZRUOG�
ZHELQDU�YLGHR���5HFXSHUDGR GH�
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y *0BV]L\/2$8�

0DU[��.����������&ULWLTXH�RI�+HJHO
V�
3KLORVRSK\�RI�5LJKW
��&DPEULGJH��$UTXLYR�&83�

0DVORZ� $� �������,QWURGXomR�j SVLFRORJLD GR VHU��5LR GH -DQHLUR� (OGRUDGR� �����

0F.DXJKDQ��'�� ��������)p�QD�HVFXULGmR�GD�QRLWH��)DLWK�DQG�3KLORVRSK\ �������±����
>&URVV5HI@

0HQQ��6���������$ULVWyWHOHV�H�3ODWmR�VREUH�'HXV�FRPR�1RXV�H�FRPR�R�%RP��7KH5HYLHZ�
RI�0HWDSK\VLFV ��� ���±���

0HQGHV��*���������'H�RQGH�YLP��3DUD RQGH�YRX�H�R�TXH�HVWRX�ID]HQGR�DTXL"�*XLDPH��
$FHVVDGR� HP�� KWWSV���JXLDPH�FRP�EU�JRVSHO�PXQGR�FULVWDR�GH�RQGH�YLP�SDUD�
RQGH�YRX�H�R�TXH�HVWRX�ID]HQGR�DTXL�KWPO
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0RQL]��-����������$V�IDOiFLDV�GD�VHFXODUL]DomR��$QiOLVH�GDV�FLQFR�FUtWLFDV� WLSR jV WHRULDV
GD VHFXODUL]DomR >$V IDOiFLDV GD VHFXODUL]DomR� DQiOLVH GDV FLQFR FUtWLFDVSDGUmR GDV
WHRULDV GD VHFXODUL]DomR@� 3ROtWLFD 	 6RFLHGDGH ��� ��±���

0RULQ�(�� ������ 2V� VHWH� VDEHUHV� SDUD� D� HGXFDomR� GR� IXWXUR�� /LVERD�� +RUL]RQWHV
3HGDJyJLFRV�

0RUVH� -� 0�������� 0HWRGRORJLD GH ,QYHVWLJDomR TXDOLWDWLYD� &RLPEUD� )RUPDVDX�

0RVHU�� &�$� H� .DOWRQ�� *�� �������� 6XUYH\� 0HWKRGV� LQ� 6RFLDO� ,QYHVWLJDWLRQ�� /RQGUHV�
+HLQHPDQQ�

1HVWHUXN��$���������)XQGDPHQWRV�¿ORVy¿FRV�GR�GLiORJR�HQWUH�FLrQFLD�H�WHRORJLD� 'LiULR
GH 8QLYHUVLGDGH )HGHUDO GD 6LEpULD� +XPDQLWLHV 	 6RFLDO 6FLHQFHV ��� ���±���

1RYLNRII� & ������� 9DORUHV� HQIUHQWDPHQWR H UHSUHVHQWDo}HV VRFLDLV� H[SHULrQFLD GR
HQVLQR VXSHULRU�QD iUHD GD VD~GH��6DOYDGRU� 3RQWRFRP�

3DJDQ��$���������6HU��DQLPDO��KXPDQR��(YROXFLRQLVPR�H�&ULDFLRQLVPR�QDV�FRQFHSo}HV
GH�DOJXQV�JUDGXDQGRV�GH�&LrQFLDV�ELROyJLFDV��7HVH�GH�'RXWRUDGR��)DFXOGDGH�GH
(GXFDomR GH 6mR�3DXOR�

3DVVRV��$� ��������'H�RQGH�YLP"�4XHP�HX� VRX"�3DUD�RQGH�YRX"��5HFDQWR�GDV� OHWUDV���
5HWLUDGR�GH��KWWSV���ZZZ�UHFDQWRGDVOHWUDV�FRP�EU�HQVDLRV��������

3HUURQH� /� ������� 0HWRGL TXDQWLWDWLYL GHOOD ULFHUFD VRFLDOH� )HOWULQHOOL�

3LVDQR��5�	 3DROR� %�� �������� ,QWURGXomR������±������+RPHQDJHP�D�*DOLOHR*DOLOHL��
3KLORVRSKLD�6FLHQWL ��7UDYDX[�'
KLVWRLUH�HW�GH�3KLORVRSKLH�GHV�6FLHQFHV������± ���

4XLY\� 5�� 	 &DPSHQKRXGW� /� YDQ��������� 0DQXDO GH LQYHVWLJDomR HP FLrQFLDV�VRFLDLV

��D HG��� /LVERD� *UDGLYD�

5H\QD� 6� ������� 0DQXDO GH LQYHVWLJDFLRQ GRFXPHQWDO \ UHGDFFLRQ� 'RFXPHQWDU\

5HVHDUFK DQG�ZULWLQJ ��D HG����0p[LFR� (GLWRULDO 7ULOODV�6D 'H &Y�

5XELQ� ,�� 	 5XELQ� +� ������� 4XDOLWDWLYH ,QWHUYLHZLQJ� 7KH $UW RI +HDULQJ 'DWD

��D HG��� 7KRXVDQG 2DNV� 6$*(�

6DEDWHU��9���������$�PHQWH�p�PDUDYLOKRVD� 2�VHQWLGR�GD�YLGD�VHJXQGR�9LNWRU�)UDQNO�����
GH� )HYHUHLUR� � GH� ����� KWWSV���DPHQWHHPDUDYLOKRVD�FRP�EU�VHQWLGR�GD�YLGD�
VHJXQGR�YLNWRU�IUDQNO�

6DELQR� &� ������� (O SURFHVR GH LQYHVWLJDFLyQ � &DUORV $� 6DELQR� &DUDFDV� (O &LG

(GLWRU�

6DQWRV��$��6��/����������3HGDJRJLD�KROtVWLFD��XP�QRYR�ROKDU�QD�HGXFDomR��5HFXSHUDGR�
GH� KWWS���PRQRJUDILDV�EUDVLOHVFROD�XRO�FRP�EU�SHGDJRJLD�SHGDJRJLDKROLVWLFD�XP�
QRYR�ROKDU�QD�HGXFDFDR�KWP
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6FDPLOOD��+���������5HYLVWD�(QVLQR�6XSHULRU�����GH�$JRVWR�GH������
KWWSV���UHYLVWDHQVLQRVXSHULRU�FRP�EU�DOXQRV�SURSRVLWR�YLGD�

6DJDQ��&��������� 7KH�9DULHWLHV�RI�6FLHQWL¿F�([SHULHQFH��$�3HUVRQDO�9LHZ�RI�WKH
6HDUFK IRU�*RG� /RQGUHV� 3HQJXLQ�

6DQWRV��0�� ��������)LORVRILD� H� &RVPRYLVmR� �,QWURGXomR� j� )LORVRILD� H� 9LVmR� *HUDOGH
0XQGR������HG���6mR�3DXOR��/RJRV� S������

6DPSLHUL� 5�� )HUQiQGH]�&ROODGR� &�� 	 %� /XFLR� 3� ������� 0HWRGRORJtD GH OD

LQYHVWLJDFLyQ���D HG��� 0p[LFR� 0F*UDZZ�+LOO ,QWHUDPHULFDQD�

6HUDSLRQL� 0� ������� 0pWRGRV TXDOLWDWLYRV H TXDQWLWDWLYRV QD SHVTXLVD VRFLDO HP VD~GH�

DOJXPDV�HVWUDWpJLDV�SDUD D LQWHJUDomR� &LrQFLD 	 6D~GH &ROHWLYD� ������ ��������

6FKDHIIHU��)����������&RPR�YLYHUHPRV ��D�HG����6mR�3DXOR��(GLWRUD�&XOWXUD�&ULVWm�

6FKlIHU��$����������,PDJLQDU\�KRUL]RQV�RI�HGXFDWLRQDO�WKHRU\��(GXFDWLRQDO�3KLORVRSK\�
DQG�7KHRU\� ���������������

6RXVD� $ ������� ,QYHVWLJDomR HP HGXFDomR� /LVERD� /LYURV +RUL]RQWH�

7KD\HU��:����������/HRQDUGR�GD�9LQFL�FRPR�XP�SLRQHLUR�QD�FLrQFLD�0RQLVW ��
���±���

7LQHU� -� ������� ,VDDF 1HZWRQ� ,QYHQWRU� &LHQWLVWD H 3URIHVVRU� 0LOIRUG� 0RWW 0HGLD�

81(6&2 ������� 3UR\HFWR 5HJLRQDO GH (GXFDFLyQ SDUD $PpULFD /DWLQD \ HO &DULEH�
3ULPHUDUHXQLyQ�LQWHUJXEHUQDPHQWDO�GHO�3UR\HFWR 5HJLRQDO��/D�+DEDQD��&XED�����
���GH QRYLHPEUH� �����

9DOD� -����������$�DQDOLVH�GH�FRQWH~GR���LQ��6LOYD�$�6��3LQWR�-�0��RUJV��0HWRGRORJLDGDV�
FLrQFLDV VRFLDLV� 3RUWR� $IURQWDPHQWR�

9RJW� : 	 -RKQVRQ� 5 ������� 'LFWLRQDU\ RI VWDWLVWLFV 	 PHWKRGRORJ\� $QRQWHFKQLFDO

JXLGH IRU�WKH VRFLDO VFLHQFHV ��R HG��� 6DJH 3XEOLFDWLRQV� ,QF�

:DVKLQJWRQ� - � ������� 7KH (VVHQWLDO :ULWLQJV DQG 6SHHFKHV RI 0DUWLQ /XWKHU.LQJ� -U����
1RYD <RUN� +DUSHU2QH�

:KLWH��(��*����������(GXFDomR��7DWXt��&DVD�3XEOLFDGRUD�%UDVLOHLUD�

:LOOLDPV� 0�� 	 9RJW� : ������� 7KH 6DJH KDQGERRN RI LQQRYDWLRQ LQ VRFLDO

UHVHDUFK PHWKRGV��/RQGRQ� 6DJH 3XEOLFDWLRQV /WG�

:LOEHU� .���������8P�GHXV�VRFLDO��EUHYH�LQWURGXomR�D�XPD�VRFLRORJLD�WUDQVFHQGHQWDO�
6mR 3DXOR��63� &XOWUL[�

:LOEHU� .� ������� 2 HVSHFWUR GD FRQVFLrQFLD� 6mR 3DXOR� &XOWUL[�
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:LOEHU��.���������'HVSXHV�GHO�HGHQ��XPD�YLVLRQ� WUDQVSHUVRQDO�GHO�GHVDUUROKR
KXPDQR� %DUFHORQD� (VSDQKD� .DLURV�

:LOEHU��.�� ��������$�FRQVFLrQFLD�VHP� IURQWHLUDV��SRQWRV�GH�YLVWD� GR�RULHQWH�H�GR
RFLGHQWH VREUH R FUHVFLPHQWR�SHVVRDO��6mR 3DXOR��63� &XOWUL[�

:LOEHU� .� ��������3VLFRORJLD�LQWHJUDO��FRQVFLrQFLD��HVSLULWR��SVLFRORJLD��WHUDSLD��6mR
3DXOR� &XOWUL[�

:LVHPDQ�� -� H�$URQ��0�� ��������)LHOG� 5HSRUWV� LQ� 6RFLRORJ\�� /RQGUHV�� 7UDQVZRUOG
3XEOLVKHUV�

:ROII� &� ������� -RKDQQ 6HEDVWLDQ %DFK� 7KH /HDUQHG 0XVLFLDQ� 1RYD <RUN�::
1RUWRQ�	 &RPSDQ\�


