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$JUDGHFLPHQWRV

3ULPHLUDPHQWH� GHL[R�PLQKD�JUDWLGmR�D�'HXV�� SRU� WHU�PH� FRQFHGLGR� IRUoDV� H�
GDGR�D�ULFD�RSRUWXQLGDGH�GH�FKHJDU�DWp�R�ILP�GHVWH�FXUVR�GH�HVSHFLDOL]DomR�

$JUDGHoR� DR� PHX� HVSRVR� 5LFDUGR� H� PLQKD� DPDGD� ILOKD� $QD� -~OLD� SRU�
FRPSUHHQGHUHP PLQKDV DXVrQFLDV FRP PXLWR FDULQKR ɟ DSRLR� SRU DJXHQWDUHP WDQWDV�
FULVHV�GH�HVWUHVVH�H�DQVLHGDGH�H�SRU�QmR�PHGLUHP�HVIRUoRV�SDUD�Tȣɟ�HX�FRQFOXtVVH�
HVVD� HWDSD� GD� PLQKD� YLGD�� È� PLQKD� IDPtOLD� SRU� WRGR� R� FDULQKR�� DPRU� H� IRUoD� H�
HVSHFLDOPHQWH�DRV�PHXV�SDLV�0DU\�H�/XtV�TXH�WDQWR�OXWDUDP�SHOD�PLQKD�HGXFDomR��
VHP�YRFrV�D�UHDOL]DomR�GHVVH�VRQKR�QmR�VHULD�SRVVtYHO��$PR YRFrV�

$JUDGHoR�R�3URI��6DQWHU�ÈOYDUHV�GH�0DWRV�RULHQWDGRU�GHVWH�WUDEDOKR��SRU WRGDV�
DV� RULHQWDo}HV�� SHOD� SDFLrQFLD�� UHVSHLWR� H� VDEHGRULD� FRP� TXH� PH� JXLRX� QHVWD�
WUDMHWyULD�

$�(VFROD�0��0DULD�GDV�0HUFrV�$JXLDU�SRU�PHLR�GH�VXD�HTXLSH�SHGDJyJLFD�H�
GLUHomR�SDUFHLUDV�GHVWD�SHVTXLVD�TXH�GLVSXVHUDP�GR�HVSDoR�HVFRODU�H�DWHQomR��EHP
FRPR�DRV�PHXV�TXHULGRV�DOXQRV�TXH�VH�GLVSRQLELOL]DUDP�HP�SDUWLFLSDU�H�FRPSDUHFHU�
DV�DXODV��VHP�YRFrV�HVVD�SHVTXLVD�QmR�H[LVWLULD��0XLWR�REULJDGD�
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5HVXPR

(VWH� WUDEDOKR� WHYH�FRPR�REMHWLYR�R�GHVHQYROYLPHQWR�H�D�DQiOLVH�GH�XPD�VHTXrQFLD�
GLGiWLFD� �6'��FRP�R�YLpV�GR�HQVLQR�SRU� LQYHVWLJDomR�D�SDUWLU�GD�XWLOL]DomR�GRV� WUrV�
PRPHQWRV�SHGDJyJLFRV���03��VREUH�D�WHPiWLFD�EDFWpULDV�H�VXDV�DSOLFDo}HV�FRP�D�
ILQDOLGDGH GH SURPRYHU D UHIOH[mR VREUH D LPSRUWkQFLD GH UHFRQKHFHU D H[LVWrQFLD GRV�
PLFUR�RUJDQLVPRV�H�VXDV�IRUPDV�GH�YLGD��$�DERUGDJHP�GH�FRQWH~GRV�UHODFLRQDGRV�D�
PLFURELRORJLD XWLOL]DQGR XPD 6'� SHUPLWH TXH RV HVWXGDQWHV SDUWLFLSHP DWLYDPHQWH GH�
DWLYLGDGHV�H�GLVFXVV}HV�TXH�FRQWULEXHP�QRV�SURFHVVRV�GH�HQVLQR�DSUHQGL]DJHP�HP�
VDOD GH DXOD� $ PHWRGRORJLD XWLOL]DGD IRL EDVHDGD QRV SUHVVXSRVWRV WHyULFRV GRV �03��
$� DQiOLVH� GRV� GDGRV� GHX�VH� SHOD� DYDOLDomR� TXDOLWDWLYD�GHVFULWLYD� GRV� DUJXPHQWRV�
FRQVWUXtGRV�DR�ORQJR�GDV�DWLYLGDGHV�SURSRVWDV�SHORV�HVWXGDQWHV��D�ILP�GH�LGHQWLILFDU�
VH��GH�IDWR��FRQVHJXLUDP�UHIOHWLU�VREUH�D�LPSRUWkQFLD�GH�UHFRQKHFHU�D�H[LVWrQFLD�GRV�
PLFUR�RUJDQLVPRV� H� VXDV� IRUPDV� GH� YLGD�� (VWUDWpJLDV� SHGDJyJLFDV� FRP� FDUiWHU�
LQYHVWLJDWLYR�PRVWUDP�VH�YiOLGDV�SDUD�URPSHU�FRP�R�WUDGLFLRQDO�SDUDGLJPD�FXUULFXODU��
EDVHDGR� H[FOXVLYDPHQWH� QD DERUGDJHP FRQFHLWXDO� SRLV IDYRUHFHP D DXWRQRPLD GRV�
DOXQRV H D FDSDFLGDGH GH VROXFLRQDU SUREOHPDV� 'LDQWH GRV UHVXOWDGRV GDV DWLYLGDGHV�
SURSRVWDV�QD�6'��IRL�SRVVtYHO�FRQFOXLU�TXH�GH�PRGR�JHUDO�RV�DOXQRV�WLYHUDP�DYDQoRV�
HP�VXDV�FRQFHSo}HV�D�UHVSHLWR�GDV�EDFWpULDV�H�GRV PLFUR�RUJDQLVPRV�

3DODYUDV� FKDYH�� VHTXrQFLD� GLGiWLFD�� HQVLQR� GH� FLrQFLDV�� WUrV� PRPHQWRV��
SHGDJyJLFRV��PLFUR�RUJDQLVPRV��HQVLQR�GH�FLrQFLDV�SRU�LQYHVWLJDomR�
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$EVWUDFW

7KLV�SURMHFW�KDG�DV�LWV�DLP�WKH�GHYHORSPHQW�DQG�DQDO\VLV� RI�D�VHTXHQFH�RI�GLGDFWLF�
�6'���ZLWK�D�ELDV�LQ�HGXFDWLRQ�E\�UHVHDUFK�WKURXJK�WKH�XVH�RI�WKUHH�VWDJHV�WHDFKLQJ�
��03��� RQ� WKH� WKHPH� RI� EDFWHULD� DQG� ZLWK� WKHLU� DSSOLFDWLRQV� LQ� RUGHU� WR� SURPRWH� D�
GLVFXVVLRQ DERXW WKH LPSRUWDQFH RI UHFRJQL]LQJ WKH SUHVHQFH RI PLFUR�RUJDQLVPV� DQG�
WKHLU ZD\V RI OLIH� 7KH DSSURDFK RI WKH FRQWHQW�UHODWHG VWXGLHV� XVLQJ DQ 6' FDUG� ZKLFK�
DOORZV�VWXGHQWV�WR�WDNH�DQ�DFWLYH�SDUW�LQ�WKH�DFWLYLWLHV�DQG�GLVFXVVLRQV�WKDW�FRQWULEXWH�
WR� WKH�SURFHVVHV�RI� WHDFKLQJ�DQG�OHDUQLQJ�LQ�WKH� FODVVURRP��7KH�PHWKRGRORJ\�XVHG�
ZDV� EDVHG� RQ� WKH� WKHRUHWLFDO� DVVXPSWLRQV� RI� WKH� �03�� 7KH� DQDO\VLV� RI� WKH� GDWD�
LQYROYHG WKH HYDOXDWLRQ RI D TXDOLWDWLYH�GHVFULSWLYH�WR WKH DUJXPHQWV FRQVWUXFWHG LQ WKH�
FRXUVH�RI�WKH�DFWLYLWLHV�SURSRVHG�E\�WKH�VWXGHQWV��LQ�RUGHU�WR�LGHQWLI\�LI��LQ�IDFW��ZHUH�
DEOH�WR�UHIOHFW�RQ�WKH�LPSRUWDQFH�RI�UHFRJQL]LQJ�WKH�SUHVHQFH�RI�PLFUR�RUJDQLVPV�DQG�
WKHLU�ZD\V�RI�OLIH��6WUDWHJLHV�IRU�WHDFKLQJ�ZLWK�WKH�GXVW�RI�WKH�HDUWK�VKRZV�WKHPVHOYHV�
WR�EH�YDOLG�WR�EUHDN�DZD\�IURP�WKH�WUDGLWLRQDO�SDUDGLJP��RI�FRXUVH��EDVHG�RQO\�RQ�WKH�
FRQFHSWXDO�DSSURDFK��DV� LW� IDYRXUV� WKH�DXWRQRP\�RI� WKH�VWXGHQWV��DQG� WKH�DELOLW\� WR�
VROYH�SUREOHPV��,Q�WKH�IDFH�RI�WKH�UHVXOWV�RI�WKH�DFWLYLWLHV�SURSRVHG�LQ�WKH�6'�FDUG��LW�
FDQ EH FRQFOXGHG WKDW� LQ JHQHUDO� WKH VWXGHQWV KDYH KDG SURJUHVV LQ WKHLU FRQFHSWLRQV�
DERXW�EDFWHULD�DQG�RWKHU PLFUR�RUJDQLVPV�

.H\�ZRUGV��WKH�IROORZLQJ�WHDFKLQJ��VFLHQFH�WHDFKLQJ��DQG�WKUHH�WLPHV�RI�WHDFKLQJ��
WKH�PLFUR�RUJDQLVPV�LQ�WKH�WHDFKLQJ�RI�VFLHQFH�WKURXJK�LQTXLU\�
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��5HIHUHQFLDLV�7HyULFRV ������������������������������������������������������������������������������������������������������� ��

2�HQVLQR�GH�&LrQFLDV SRU LQYHVWLJDomR����������������������������������������������������������������������� ��

2�PRYLPHQWR�&76�H�R�(QVLQR GH�&LrQFLDV����������������������������������������������������������������� ��

2V�WUrV PRPHQWRV SHGDJyJLFRV ��������������������������������������������������������������������������������� ��

�� 0HWRGRORJLD ��������������������������������������������������������������������������������������������������������������������� ��

�� 5HVXOWDGRV H 'LVFXVVmR �������������������������������������������������������������������������������������������������� ��

�� &RQFOXVmR������������������������������������������������������������������������������������������������������������������������ ��
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ͻ

�� ,QWURGXomR

'XUDQWH D SULPHLUD PHWDGH GR VpFXOR ;;� D HPHUJrQFLD GH TXHVW}HV FLHQWtILFDV�
H WHFQROyJLFDV GH LPSRUWkQFLD VRFLDO IDYRUHFHX R DXPHQWR GDV SHVTXLVDV H SURFHVVRV�
GH� SURGXomR� GH� FRQKHFLPHQWR� FLHQWtILFR�� GHWHUPLQDQGR� QRYRV� UXPRV� SDUD� D�
LQYHVWLJDomR� VREUH� R� HQVLQR� H� D� DSUHQGL]DJHP� GDV� FLrQFLDV�� 0XGDQoDV� SROtWLFDV��
FXOWXUDLV�� HFRQ{PLFDV�H� VRFLDLV� LPSXOVLRQDUDP�R�DYDQoR�GD� FLrQFLD� H� WHFQRORJLD� H�
FRQVHTXHQWHPHQWH�SURYRFDUDP�JUDQGHV� WUDQVIRUPDo}HV�QD�HGXFDomR��2�HQVLQR�GH�
FLrQFLDV�QDWXUDLV� WLQKD�FRPR�REMHWLYR�D� IRUPDomR�GH� LQYHVWLJDGRUHV�FLHQWtILFRV��GRV�
TXDLV� GHSHQGLD� R� SURJUHVVR� GR� SDtV�� SRLV� SDVVDYD� SRU� XP� JUDQGH� SURFHVVR� GH�
LQGXVWULDOL]DomR�

1HVVH� FRQWH[WR�� D� FRPSOH[LGDGH� GRV� SUREOHPDV� FLHQWtILFRV� H� WHFQROyJLFRV�
DWXDLV� SDVVRX� D� H[LJLU� XPD� PDLRU� IOH[LELOLGDGH� LQWHUSUHWDWLYD� D� SDUWLU� GH� GLVWLQWRV�
UHIHUHQFLDLV�WHyULFRV��SRLV�DFUHGLWDYD�VH�TXH�HVVH�WLSR�GH�HGXFDomR�QmR�HVWDEHOHFLD�
RV� SULQFtSLRV� GD� FLrQFLD�� R� TXH� GLILFXOWDULD� D� SUHSDUDomR� GRV� HVWXGDQWHV�� IXWXURV�
FLHQWLVWDV�H�HVSHFLDOLVWDV��FRP�FRQKHFLPHQWRV�H�KDELOLGDGHV�QHFHVViULDV�SDUD� OLGDU�
FRP� SUREOHPDV� IXWXURV�� HPHUJLQGR� GDt� D� QHFHVVLGDGH� GH� SURPRYHU� UHIRUPDV�
FXUULFXODUHV�

$V� SURSRVWDV� GH�PHOKRULD� GR� HQVLQR� GH� FLrQFLDV� IRUDP� GHWHUPLQDQWHV� H� DV�
SUHRFXSDo}HV� FRP� R� GHVLQWHUHVVH� GRV� HVWXGDQWHV� SHODV� FLrQFLDV� DOLDGD� D� EDL[D�
SURFXUD� SRU� SURILVV}HV� GH� EDVH� FLHQWtILFD� SRVVLELOLWDUDP� PXGDQoDV� FXUULFXODUHV� QR�
HQVLQR� GH� FLrQFLDV�� REMHWLYDQGR� D� FRQVWUXomR� GH� XPD� VRFLHGDGH� FLHQWLILFDPHQWH�
DOIDEHWL]DGD��.5$6,/&+,.��������9(,*$��������

2 HQVLQR GH FLrQFLDV QmR HVWi DVVRFLDGR VRPHQWH D HQVLQDU FRQWH~GR H WHRULDV�
GDV GLVFLSOLQDV� PDV WDPEpP VH UHODFLRQD DRV HOHPHQWRV HVWUXWXUDLV GR FRQKHFLPHQWR��
GDV�WUDQVIRUPDo}HV�RFRUULGDV�DR�ORQJR�GR�WHPSR�H�GD�IRUPD�TXH�HVWmR�UHODFLRQDGDV�
FRP�D�VRFLHGDGH�HP�VXD pSRFD�

$�SDUWLU�GH�PHDGRV�GRV�DQRV������H�GXUDQWH�D�GpFDGD�GH�������R�HQVLQR�GH�
FLrQFLDV� SDVVRX� D� FRQWHVWDU� DV� PHWRGRORJLDV� DWLYDV� H� D� LQFRUSRUDU� R� GLVFXUVR� GD�
IRUPDomR� GR� FLGDGmR� FUtWLFR�� FRQVFLHQWH� H� SDUWLFLSDWLYR� �1$6&,0(172��
)(51$1'(6��0(1'21d$��������S�����������

$WXDOPHQWH� D LQFRUSRUDomR QRV FXUUtFXORV HVFRODUHV GH WHPDV UHODFLRQDGRV jV�
WUDQVIRUPDo}HV� VRFLDLV� H� DPELHQWDLV� JHUDGDV� SHOR� GHVHQYROYLPHQWR� FLHQWtILFR� H�
WHFQROyJLFR�YHP�VHQGR�DPSODPHQWH�GLIXQGLGD��KDMD�YLVWD�TXH�DWXD�FRQWULEXLQGR�SDUD�
LQFUHPHQWDU�VXD�XWLOLGDGH�H�R�LQWHUHVVH�GRV�HVWXGDQWHV��3e5(=� ������

$� UHODomR� HQWUH� FLrQFLD� H� VRFLHGDGH� SRVVLELOLWD�� QR� SURFHVVR� GH� HQVLQR�
DSUHQGL]DJHP� D LQVHUomR GH DVSHFWRV SROtWLFRV� HFRQ{PLFRV H FXOWXUDLV DVVRFLDGRV D�
TXHVW}HV� FLHQWtILFDV��2V� DOXQRV�SDVVDP�D�HVWXGDU� FRQWH~GRV� FLHQWtILFRV� UHOHYDQWHV�
SDUD�VXD�YLGD��QR�VHQWLGR�GH�LGHQWLILFDU�RV�SUREOHPDV�H�EXVFDU�VROXo}HV�SDUD�HOHV��
EHP�FRPR�FRPSUHHQGHU�D�QDWXUH]D��R�VLJQLILFDGR�H�D�LPSRUWkQFLD�GD�WHFQRORJLD�SDUD�
VXD�YLGD�FRPR�LQGLYtGXRV�H�FRPR�FLGDGmRV�

>���@�XP�HQVLQR�TXH�REMHWLYH�D�IRUPDomR�GH�HGXFDQGRV�FDSD]HV�GH�DWXDU�GH�
IRUPD�FRQVFLHQWH�H�WUDQVIRUPDGRUD�QD�VRFLHGDGH�HP�TXH�YLYHP�URPSH�FRP�
D� OLQHDULGDGH� GR� HQVLQR� H� SUHRFXSD�VH� FRP� XPD� FRQWH[WXDOL]DomR GR�
FRQWH~GR�j�UHDOLGDGH�GR�HGXFDQGR��/<5$��������S������
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2 XVR GH DWLYLGDGHV H[SHULPHQWDLV QR HQVLQR GH FLrQFLDV p XP UHFXUVR XWLOL]DGR�
HPPXLWDV HVFRODV EUDVLOHLUDV FRPR HVWUDWpJLD GH HQVLQR� SRUpP DV DWLYLGDGHV SUiWLFDV�
VmR� GHVHQYROYLGDV� FRPR� XP� PHUR� UHFXUVR� DX[LOLDU� SDUD� IDFLOLWDU� D� WUDQVPLVVmR� GH�
FRQKHFLPHQWRV� LOXVWUDQGR LGHLDV H FRQFHLWRV GLVFXWLGRV QDV DXODV WHyULFDV �%25*(6��
������

1HVVD�SHUVSHFWLYD��R�HQVLQR�SRU� LQYHVWLJDomR�SURPRYH�D�DSUHQGL]DJHP�GRV�
FRQWH~GRV�FRQFHLWXDLV��H�GRV�FRQWH~GRV�SURFHGLPHQWDLV�TXH�HQYROYHP�D�FRQVWUXomR�
GR� FRQKHFLPHQWR� FLHQWtILFR� H� DWXD� FRPR� IDFLOLWDGRU� GD� FXOWXUD� FLHQWtILFD�� GR�
GHVHQYROYLPHQWR� GH� FRPSHWrQFLDV� H� GDV� UHODo}HV� HQWUH� &LrQFLD�� 7HFQRORJLD��
6RFLHGDGH�H�$PELHQWH��)5(,5(��������

2�SUHVHQWH�WUDEDOKR�WHP�FRPR�REMHWLYR�R�GHVHQYROYLPHQWR�H�D�DQiOLVH�GH�XPD�
VHTXrQFLD�GLGiWLFD��6'��FRP�R�YLpV�GR�HQVLQR�SRU�LQYHVWLJDomR�D�SDUWLU�GD�XWLOL]DomR�
GRV�WUrV�PRPHQWRV�SHGDJyJLFRV���03��VREUH�D�WHPiWLFD�EDFWpULDV�H�VXDV�DSOLFDo}HV�
FRP� D� ILQDOLGDGH� GH� SURPRYHU� D� UHIOH[mR� VREUH� D� LPSRUWkQFLD� GH� UHFRQKHFHU� D�
H[LVWrQFLD�GRV�PLFUR�RUJDQLVPRV�H�VXDV�IRUPDV�GH�YLGD�

$VVLP� VHQGR�� R� UHIHULGR� DUWLJR� HVWi� HVWUXWXUDGR� QR� VHJXLQWH� IRUPDWR��
SULPHLUDPHQWH�IRUDP�DERUGDGRV�DVSHFWRV�KLVWyULFRV�H�FRQFHLWXDLV�VREUH�R�HQVLQR�GH�
FLrQFLDV� SRU� LQYHVWLJDomR�� R� PRYLPHQWR� &76� H� D� GLQkPLFD� GRV� �� 03�� SDUD� D�
FRPSUHHQVmR� H� GHILQLomR� GHVWHV� WHUPRV� DR� ORQJR� GR� HVWXGR� GHVHQYROYLGR��
3RVWHULRUPHQWH� DSUHVHQWDPRV� DV� DQiOLVHV� H� GLVFXVV}HV�� EHP� FRPR� RV� UHVXOWDGRV�
REWLGRV�� GD� DSOLFDomR� GH� XPD� 6'� VREUH� PLFUR�RUJDQLVPRV�� EDVHDGD� HP� XPD�
PHWRGRORJLD�TXDOLWDWLYD�GHVFULWLYD�H��SRU�ILP��DV�FRQFOXV}HV�H�FRQVLGHUDo}HV�ILQDLV�GR�
HVWXGR�

�� 5HIHUHQFLDLV 7HyULFRV
2�HQVLQR�GH�&LrQFLDV�SRU LQYHVWLJDomR

+i� DOJXPDV� GpFDGDV�� DV� SHVTXLVDV� HP� (QVLQR� GH� &LrQFLDV� FULWLFDP� D�
DERUGDJHP WUDGLFLRQDO FRP TXH R HQVLQR p PLQLVWUDGR� SULYLOHJLDQGR RV FRQWH~GRV� SRU�
VXD�OLPLWDomR�DR�WUDEDOKDU�R�FRQKHFLPHQWR�FLHQWtILFR��1HVVD�FRQFHSomR��D�FLrQFLD�p�
H[SUHVVD� GH� IRUPD� GHVFRQWH[WXDOL]DGD� H� DFUtWLFD�� GH� PRGR� TXH� RV� DOXQRV� VmR�
LQGX]LGRV� D� PHPRUL]DU� LQIRUPDo}HV� VHP� FRPSUHHQGHU� R� VHX� VLJQLILFDGR� H� VXD�
LPSRUWkQFLD�QR�kPELWR�GD�YLGD�FRWLGLDQD��$OpP�GLVVR��D�DERUGDJHP�WUDGLFLRQDO�LJQRUD�
D� UHODomR� FLrQFLD�WHFQRORJLD�VRFLHGDGH�� FRQWUDULDQGR� DV� SUHRFXSDo}HV� DWXDLV�
UHODFLRQDGDV� FRP� D� IRUPDomR� GH� MRYHQV� FRQVFLHQWHV�� FDSD]HV� GH� SDUWLFLSDU� GH�
SURFHVVRV�GHFLVyULRV� QRV�PDLV� GLYHUVRV� VHWRUHV� VRFLDLV� QRV� TXDLV�HVWmR� LQVHULGRV��
FRQIRUPH�DSRQWDP�%D]]R�HW�DO�� �������S�������H�'HOL]RLFRY��$QJRWWL�H�3HUQDPEXFR�
�������S� ����

'LDQWH� GD� UHDOLGDGH� GLJLWDO�� VXUJHP� RV� GHVDILRV� QD� WHQWDWLYD� GH� IDYRUHFHU� D�
IRUPDomR� GD� DXWRQRPLD� DRV� HVWXGDQWHV� H� FRQWULEXLU� SDUD� R� GHVHQYROYLPHQWR� GD�
DSUHQGL]DJHP� SRU� PHLR� GD� LQYHVWLJDomR�� GD� FRPXQLFDomR� H� GR� GHEDWH� GH� IDWRV� H�
LGHLDV��6HJXQGR�/pY\� �������� D� DWXDO� HUD� GDV� WHFQRORJLDV� GLJLWDLV� GD� LQIRUPDomR�H�
FRPXQLFDomR�GHPRQVWUD�XP�QRYR�ROKDU�VREUH�R�PXQGR��ID]HQGR�FRP�TXH�SULQFtSLRV��
YDORUHV��SURFHVVRV��SURGXWRV�H� LQVWUXPHQWRV�TXH�PHGLDP�D�DomR�GR�KRPHP�FRP�R�
PHLR�VHMDP�UHIRUPXODGRV�
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3RUWDQWR�� SRVVLELOLWDU� DXODV� GLIHUHQFLDGDV�� SDUWLFLSDWLYDV� H� GH� FRQVWUXomR� GR�
VDEHU� WRUQDP� R� HVSDoR� HVFRODU�PDLV� DWUDWLYR� RQGH� R� SURIHVVRU� SRGH� H[HUFHU� XPD�
DWXDomR�SHGDJyJLFD�GLIHUHQFLDGD�TXH�SRVVD�FRQWULEXLU�SDUD�R�SURFHVVR�GH�IRUPDomR�
FUtWLFD�GRV�LQGLYtGXRV��1HVWH�VHQWLGR��p�IXQGDPHQWDO�TXH�QR�GHFRUUHU�GDV�DXODV�VHMDP�
DEHUWRV�HVSDoRV�SDUD�R�GLiORJR��SDUD�GHEDWHV��UHODFLRQDQGR�RV�WHPDV�DERUGDGRV�DR�
FRQWH[WR� VRFLDO� QR� TXDO� RV� HVWXGDQWHV� HVWHMDP� LQVHULGRV�� WRUQDQGR� DV� DXODV� PDLV�
LQWHUHVVDQWHV�H�PRWLYDQGR�RV�D�DSUHQGHU�

'HQWUH� RV� REMHWLYRV� GR� (QVLQR� GH� &LrQFLDV� REVHUYD�VH� D� LPSRUWkQFLD� GH�
GHVHQYROYHU XP HQVLQR FUtWLFR� LJXDOLWiULR H FRQWH[WXDOL]DGR WHQGR HP YLVWD D IRUPDomR�
GH FLGDGmRV DXW{QRPRV EXVFDQGR WRUQDU RV DOXQRV DSWRV D SDUWLFLSDUDP QDV GHFLV}HV�
TXH� HQYROYHP� D� LQRYDomR� FLHQWtILFD H� WHFQROyJLFD� �6$1726�� 0257,0(5�� ������
6$1726��������6$1726� ������

$OJXPDV�SUiWLFDV�GH�HQVLQR�EXVFDP�D�DSUR[LPDomR�GR�DOXQR�FRP�DV�Do}HV�H�
FDUDFWHUtVWLFDV�SUySULDV�GR�ID]HU�FLHQWtILFR�H�VmR�GHIHQGLGDV�SRU�DXWRUHV�FRPR�3HUH]�
H�&DVWUR��������H�&DUYDOKR��������TXH�DSUHVHQWDP�HVVD�DSUR[LPDomR�DVVRFLDQGR DV�
SURSRVWDV� GH� HQVLQR� FRP� DOJXPDV� HWDSDV� GD� SHVTXLVD� FLHQWtILFD� FRPR��
SUREOHPDWL]DomR��DWLYLGDGHV�GH�H[SORUDomR��FRQFOXVmR��VLVWHPDWL]DomR�H�UHJLVWURV�H D�
GLYXOJDomR�GR� WUDEDOKR��$OpP�GLVVR��R�HQVLQR�GH�FLrQFLDV�EDVHDGR�QD� LQYHVWLJDomR�
FRQVLGHUD WRGR R FRQKHFLPHQWR DGTXLULGR SHOR DOXQR H SURPRYH R GHVHQYROYLPHQWR GH�
QRYRV FRQFHLWRV D SDUWLU GD UHIOH[mR� GD SHVTXLVD H GRV QRYRV VDEHUHV TXH GHYHP VHU�
FRORFDGRV�HP�FRQWDWR�FRP�D�VXD UHDOLGDGH�

&RQIRUPH�DILUPDP�)DEULV�H�-XVWLQD��������

³R HQVLQR GH FLrQFLDV FRPR FRPSURPLVVR FLHQWtILFR H VRFLDO SURS}H XP VDEHU�
YROWDGR�SDUD�XPD�PHWRGRORJLD�TXH�IDYRUHoD�DR�DOXQR�REVHUYDU��SHVTXLVDU�H�
TXHVWLRQDU�� DPSOLDU� VHXV� FRQKHFLPHQWRV� SUp�FRQFHELGRV� H� FRQVWUXLU� D�
DSUHQGL]DJHP� FLHQWtILFD� DFHUFD� GD� RULJHP� GDV� FRLVDV� H� GRV� IHQ{PHQRV�
RFRUULGRV�QD�QDWXUH]D´���)$%5,6�H�-867,1$������� S������

2� SODQHMDPHQWR� H� GHVHQYROYLPHQWR� GH� DWLYLGDGHV� HGXFDWLYDV� QR� HQVLQR� GH�
&LrQFLDV� IXQGDPHQWDGDV� HP� DERUGDJHQV� LQYHVWLJDWLYDV� WHP� FRPR� REMHWLYR� D�
SURPRomR� GD� DXWRQRPLD�� D� FDSDFLGDGH� GH� DQDOLVDU� H� UHVROYHU� SUREOHPDV� H� p�
LQGLVSHQViYHO� QR� SURFHVVR� GH� HQVLQR� DSUHQGL]DJHP�� QR� VHQWLGR� GH� IDYRUHFHU� D�
FRQVWUXomR� GH� FRQFHLWRV�� EHP� FRPR� SDUD� R� GHVHQYROYLPHQWR� GH� KDELOLGDGHV� H�
FRPSHWrQFLDV��DWLWXGHV�H�YDORUHV�

1HVVH� VHQWLGR�� D� FRQVWUXomR� GR� FRQKHFLPHQWR� FLHQWtILFR� HVWi� LQWHUOLJDGD� D�
SUiWLFD�SHGDJyJLFD�TXH�RFRUUH�QD�DWXDomR�GR�GRFHQWH�FRP�RV�HGXFDQGRV��ID]HQGR�
VH� QHFHVViULR�� XWLOL]DU� GH� GLYHUVDV� HVWUDWpJLDV� GLGiWLFDV� SDUD� HVWDEHOHFHU� UHODo}HV�
HQWUH�RV�FRQWH~GRV HVWXGDGRV�QD�VDOD�GH�DXOD�DR�FRWLGLDQR�GR�DOXQR��e�QHFHVViULR�
LQVWLJDU�H�FRQWH[WXDOL]DU�D�DSUHQGL]DJHP�HVFRODU�FRP�D�UHDOLGDGH�VRFLDO�RQGH�R�DOXQR�
VH DSURSULD GR FRQKHFLPHQWR FLHQWtILFR H DR PHVPR WHPSR FRQVWUyL VHX FRQKHFLPHQWR�
SDUD�DWXDU�H�FRQYLYHU�QD�VRFLHGDGH�FRPR�FLGDGmR�VRFLDOPHQWH UHVSRQViYHO�

2�PRYLPHQWR�&76�H�R�(QVLQR�GH &LrQFLDV

9LYHPRV� HP� XPD� VRFLHGDGH� FRQHFWDGD� RQGH� D� WHFQRORJLD� H[HUFH� SDSHO�
IXQGDPHQWDO HP QRVVDV UHODo}HV� 2 DFHVVR jV QRYDV IRUPDV GH FRPXQLFDomR QRV ID]�
UHSHQVDU R SURFHVVR GH HQVLQR�DSUHQGL]DJHP H DVVRFLDU WHFQRORJLD j HGXFDomR p XP�
FDPLQKR�QDWXUDO�H�VHP YROWD�



ͳʹ

'HVGH� R� ILQDO� GD� GpFDGD� GH� ������ DV� UHIRUPDV� FXUULFXODUHV� WrP� SURPRYLGR�
WUDQVIRUPDo}HV� VLJQLILFDWLYDV� QR� (QVLQR�� 'HQWUH� DV� SURSRVWDV� GH� DGHTXDomR� GR�
(QVLQR� GH� &LrQFLDV� GHVWDFD�VH� D� LPSOHPHQWDomR� GH� FXUUtFXORV� FXMRV� REMHWLYRV�
HQIDWL]DP�D� LQWHUDomR�HQWUH�FLrQFLD�� WHFQRORJLD�H�VRFLHGDGH��$�SDUWLU�GD�GpFDGD�GH�
������WDO�PRYLPHQWR�SDVVRX�D�VHU�FRQKHFLGR�FRPR�&76�H�VXD�LPSRUWkQFLD�SRGH�VHU�
FRQILUPDGD�SHOD�YDVWD�OLWHUDWXUD�DFXPXODGD��&RQWXGR��WRGD�UHIRUPD�FXUULFXODU�SUHFLVD�
QHFHVVDULDPHQWH�FRQVLGHUDU�D�TXHVWmR�GD� IRUPDomR�GRV�SURIHVVRUHV��EHP�FRPR�R�
PDWHULDO�GLGiWLFR�GLVSRQtYHO�H�XWLOL]DGR�SRU�HOHV�

8PD� GDV� SRVVLELOLGDGHV� DSUHVHQWDGDV� QR� HQVLQR� GH� FLrQFLDV� p� R XVR� GR�
HQIRTXH�&76��&LrQFLD��7HFQRORJLD�H�6RFLHGDGH��FRPR�XPD�PHWRGRORJLD�DOLQKDGD�DR�
FRQFHLWR�GH�DOIDEHWL]DomR�FLHQWtILFD�SDUD�TXH�RIHUHoD�DR�SURIHVVRU�HP�VDOD�GH�DXOD�
DOWHUQDWLYDV�SDUD�XPD�DWXDomR�SHGDJyJLFD�GLIHUHQFLDGD�QR�HQVLQR�GH�FLrQFLDV��TXH�
SRVVD FRQWULEXLU� SDUD� R� SURFHVVR� GH� IRUPDomR� FUtWLFD�� VROXomR� GH� SUREOHPDV� H�
FDSDFLGDGH�GH�WRPDU�GHFLV}HV�SUySULDV�GR�SOHQR�H[HUFtFLR�GD�FLGDGDQLD�

2�PRYLPHQWR�&76�SURS}H� TXH� RV� FRQKHFLPHQWRV� EiVLFRV� VREUH� FLrQFLD� H�
WHFQRORJLD�VHMDP�LQFRUSRUDGRV�j�FXOWXUD�GD�SRSXODomR��SRVVLELOLWDQGR� DVVLP��
XP�FHUWR�FRQWUROH�VREUH�DV�PHVPDV��8PD�PDLRU�UHVVRQkQFLD�HQWUH�D�HVFROD�
H�D�YLGD�FRWLGLDQD��DOpP�GH�FRQWULEXLU�SDUD�D�UHVROXomR�GH�SUREOHPDV�UHDLV�H�
SDUD�D� WRPDGD�GH�GHFLV}HV��p�HVVHQFLDO�SDUD�D�VXSHUDomR�GR�GHVLQWHUHVVH�
GHPRQVWUDGR�� GH� IRUPD� JHUDO�� SHORV� HVWXGDQWHV� SDUD� FRP� R� (QVLQR� GH�
&LrQFLDV���&81+$��������S� ���������

1D HGXFDomR EiVLFD� R REMHWLYR FHQWUDO GR HQIRTXH &76 p IDYRUHFHU D HGXFDomR�
FLHQWtILFD� H� WHFQROyJLFD� GRV� DOXQRV�� DX[LOLDQGR�RV� D� GHVHQYROYHU� FRQKHFLPHQWRV��
KDELOLGDGHV� H� YDORUHV� HVVHQFLDLV� SDUD� TXH� VHMDP� FDSD]HV� GH� WRPDU� GHFLV}HV�
UHVSRQViYHLV� VREUH� IHQ{PHQRV�GD� YLGD� FRWLGLDQD� UHODFLRQDQGR�RV� jV� FLrQFLDV�H� DV�
VXDV�DSOLFDo}HV WHFQROyJLFDV�

$V� HVWUDWpJLDV� GR� HQVLQR� GH� &LrQFLDV� FRP� HQIRTXH� &76� SURS}H� XPD�
SHUVSHFWLYD FUtWLFD TXH HQIDWL]H H LQFRUSRUH FRQFHLWRV FLHQWtILFRV H WHFQROyJLFRV DOLDGR�
D�VLWXDo}HV�GR�FRWLGLDQR�QR�VHQWLGR�GH� IDYRUHFHU�D�DWXDomR�HIHWLYD�GRV�HVWXGDQWHV�
GLDQWH�GH�TXHVW}HV�VRFLDLV�H�SROtWLFDV S~EOLFDV�

6HJXQGR &XQKD ������� R PRYLPHQWR &76 FRQWULEXL SDUD R (QVLQR GH &LrQFLDV�
GH�IRUPD�D�HVWLPXODU�H�YDORUL]DU�H�XWLOL]DU�D�FLrQFLD�H�WHFQRORJLD�QD�YLGD�SHVVRDO�EHP�
FRPR� HP� TXHVW}HV� VRFLDLV�� FRPR� R� FUHVFLPHQWR� SRSXODFLRQDO�� D� TXDOLGDGH� GR�
DPELHQWH�H�GD�DOLPHQWDomR�HWF��1HVWH�VHQWLGR�D�WHFQRORJLD�H D�FLrQFLD�QmR�VmR�YLVWDV�
FRPR�QHXWUDV�H�R�HVWXGDQWH�FRPSUHHQGH�PHOKRU�R�PXQGR�DR�VHX�UHGRU�H�FRQVHJXH�
HQWHQGHU�FRP�PDLRU�FULWLFLGDGH�DV�LQIRUPDo}HV�TXH�UHFHEH�GD�PtGLD��UHIHUHQWHV�DRV�
DVVXQWRV�UHODFLRQDGRV�j &76�

3RGHPRV�FRQVLGHUDU�TXH�XP�FXUUtFXOR� WHP�rQIDVH�HP�&76�TXDQGR�HOH� WUDWD�
GDV�LQWHU�UHODo}HV�HQWUH�H[SOLFDomR�FLHQWtILFD��SODQHMDPHQWR� WHFQROyJLFR��VROXomR�GH�
SUREOHPDV H WRPDGD GH GHFLVmR VREUH WHPDV SUiWLFRV GH LPSRUWkQFLD VRFLDO �6$1726��
0257,0(5� ������

$VVLP��XPD�SURSRVWD�FXUULFXODU�GH�&76�SRGH�VHU�YLVWD�FRPR�XPD�LQWHJUDomR�
HQWUH� HGXFDomR� FLHQWtILFD�� WHFQROyJLFD� H� VRFLDO�� HP� TXH� FRQWH~GRV� FLHQWtILFRV� H�
WHFQROyJLFRV VmR HVWXGDGRV MXQWDPHQWH FRP D GLVFXVVmR GH VHXV DVSHFWRV KLVWyULFRV��
pWLFRV��SROtWLFRV�H�VRFLRHFRQ{PLFRV��/Ï3(=��&(5(=2���������'HQWUR�GH�XPHQIRTXH�
&76�GH�HQVLQR��SUHWHQGH�VH�TXH�R�DOXQR�GHL[H�GH�VHU�XP�VLPSOHV�PHPRUL]DGRU�GH�
LQIRUPDo}HV�� FRPR�DFRQWHFH�QDV�DXODV� GH�&LrQFLDV� WUDGLFLRQDLV�� H� SDVVH�D� XWLOL]DU�
VHXV FRQKHFLPHQWRV HP SURO GD VRFLHGDGH QD UHVROXomR GH SUREOHPDV TXH R FHUFDP�
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2V�WUrV�PRPHQWRV SHGDJyJLFRV

2�SURFHVVR�GH�HQVLQR�H�DSUHQGL]DJHP��HQIUHQWD�JUDQGHV�FUtWLFDV��GHYLGR�DR�
GLVWDQFLDPHQWR GRV IHQ{PHQRV H GDV VLWXDo}HV TXH FRQVWLWXHP R XQLYHUVR GRV DOXQRV��
1HVVH� VHQWLGR�� D� SURSRVWD� GLGiWLFD� GRV� 7UrV� 0RPHQWRV� 3HGDJyJLFRV� ��� 03V�� ±
3UREOHPDWL]DomR ,QLFLDO� 2UJDQL]DomR GR &RQKHFLPHQWR H $SOLFDomR GR &RQKHFLPHQWR
± �'(/,=2,&29��$1*277,��������'(/,=2,&29��$1*277,��3(51$0%8&2��������
������� VXUJH�FRPR�XPD� WHQWDWLYD�GH� LQRYDU�R�SURFHVVR�GH�HQVLQR�DSUHQGL]DJHP�H
HQIDWL]D XPD HGXFDomR GLDOyJLFD� QD TXDO R SURIHVVRU GHYH PHGLDU XPD FRQH[mR HQWUH�
R TXH DOXQR HVWXGD FLHQWLILFDPHQWH HP VDOD GH DXOD� FRP D UHDOLGDGH GH VHX FRWLGLDQR�

2V�WUrV�PRPHQWRV�SHGDJyJLFRV�VmR�FDUDFWHUL]DGRV�SRU�

3UREOHPDWL]DomR ,QLFLDO� 6HUmR DSUHVHQWDGDV VLWXDo}HV UHDLV TXH SRGHP ID]HU SDUWH�
GR�FRWLGLDQR�GRV�DOXQRV�H�TXH�HVWmR�HQYROYLGDV�QR�WHPD��1HVVH�PRPHQWR�p�IHLWD�D�
SUREOHPDWL]DomR�� RQGH�RV� DOXQRV� VmR�GHVDILDGRV�D� H[SRU� R� TXH�SHQVDP�VREUH� DV�
VLWXDo}HV�� D� ILP� GH� TXH� R� SURIHVVRU� SRVVD� LU� FRQKHFHQGR� R� TXH� HOHV� SHQVDP�� 2�
REMHWLYR�GD�SUREOHPDWL]DomR�LQLFLDO�p�LQVWLJDU�D�SDUWLFLSDomR�GR�DOXQR�DR�VH�GHIURQWDU�
FRP�DV�VLWXDo}HV�SUREOHPD�SURSRVWDV��IDYRUHFHQGR�D�GLVFXVVmR�H�ID]HQGR�FRP�TXH�
HOH� UHFRQKHoD� D� QHFHVVLGDGH� GH� VH� REWHU� QRYRV� FRQKHFLPHQWRV� SDUD� VH� REWHU�
UHVSRVWDV�� 'HVVD� IRUPD�� SUHWHQGH�VH� LGHQWLILFDU� DV� SRVVtYHLV� OLPLWDo}HV� GR�
FRQKHFLPHQWR TXH YHP VHQGR H[SUHVVR� 'HOL]RLFRY H $QJRWWL ������ UHFRPHQGDP TXH�
D�SRVWXUD�GR�HGXFDGRU�QHVVH�PRPHQWR�GHYH�VH�YROWDU�PDLV�SDUD�³TXHVWLRQDU�H�ODQoDU�
G~YLGDV�VREUH�R�DVVXQWR�GR�TXH�SDUD�UHVSRQGHU�H�IRUQHFHU H[SOLFDo}HV´�

2UJDQL]DomR�GR�&RQKHFLPHQWR�� 1HVWH�PRPHQWR�� VRE� D� RULHQWDomR� GR�SURIHVVRU��
VHUmR�DSUHVHQWDGRV�RV�FRQKHFLPHQWRV�FLHQWtILFRV�QHFHVViULRV�SDUD�D�FRPSUHHQVmR�
GR� WHPD� H� GD� SUREOHPDWL]DomR� LQLFLDO� 6HUmR� UHVVDOWDGRV� SRQWRV� LPSRUWDQWHV� H�
VXJHULGDV� DWLYLGDGHV�� FRP� DV� TXDLV� VH� SRGHUi� WUDEDOKDU� SDUD� RUJDQL]DU� D�
DSUHQGL]DJHP��3DUD�R�GHVHQYROYLPHQWR�GHVVH�PRPHQWR��R�SURIHVVRU�p�DFRQVHOKDGR�
D� XWLOL]DU� DV� PDLV� GLYHUVDV� DWLYLGDGHV�� FRPR�� H[SRVLomR� GH� LPDJHQV H� YtGHRV��
IRUPXODomR�GH�TXHVW}HV��WH[WR�SDUD�GLVFXVV}HV�H�WUDEDOKRV�H[WUDFODVVH�

$SOLFDomR�GR�&RQKHFLPHQWR��1HVWH�PRPHQWR� VHUi�DERUGDGR� VLVWHPDWLFDPHQWH� R�
FRQKHFLPHQWR� LQFRUSRUDGR� SHOR� DOXQR�� SDUD� DQDOLVDU� H� LQWHUSUHWDU� RV� UHVXOWDGRV�
REWLGRV�� 2� SDSHO� GR� SURIHVVRU� FRQVLVWH� HP� GHVHQYROYHU� GLYHUVDV� DWLYLGDGHV� SDUD�
FDSDFLWDU� RV� DOXQRV� D� XWLOL]DUHP� RV� FRQKHFLPHQWRV� FLHQWtILFRV� H[SORUDGRV� QD�
RUJDQL]DomR� GR� FRQKHFLPHQWR�� FRP� D� SHUVSHFWLYD� GH� IRUPi�ORV� SDUD� DUWLFXODU�
FRQVWDQWHPHQWH� D� FRQFHLWXDomR� FLHQWtILFD� FRP� VLWXDo}HV� TXH� ID]HP� SDUWH� GH� VXD�
YLYrQFLD�� 3RU� PHLR� GHVVDV� DWLYLGDGHV�� SUHWHQGH�VH� TXH� R� DOXQR� UHFRQKHoD� TXH� R�
FRQKHFLPHQWR�HVWi�DFHVVtYHO�SDUD�TXDOTXHU�FLGDGmR�H�SRU� LVVR�GHYH�VHU�DSUHQGLGR��
SDUD�TXH�SRVVD�ID]HU�XVR�GHOH�D�TXDOTXHU�PRPHQWR�

6HJXQGR�6DVVHURQ H�&DUYDOKR��������S�������D�SUiWLFD�LQYHVWLJDWLYD�QmR�SRGH�
VH�OLPLWDU�D�WUDQVPLVVmR�GH�FRQKHFLPHQWRV��GHYH�VH�SDXWDU�HP�Do}HV�HGXFDWLYDV�TXH�
OHYHP�R�DOXQR�D�UHIOHWLU��D�GLVFXWLU��D�H[SOLFDU�H�D�GHVFUHYHU�VHX�WUDEDOKR�DRV�FROHJDV�

$VVLP��p�LPSRUWDQWH�TXH�R SURIHVVRU�HQYROYD�RV�HVWXGDQWHV�HP�SUREOHPiWLFDV�
GH�FXQKR�LQYHVWLJDWLYR��R�TXH�JHUDUi�TXHVWLRQDPHQWRV�TXH�OHYDUmR�j�HODERUDomR�GH�
KLSyWHVHV��j�DQiOLVH�GH�HYLGrQFLDV��H�FRQFOXVmR�GH�UHVXOWDGRV�ID]HQGR�FRP�TXH�HOHV�
VH�PRWLYHP�H�FRQVWUXDP�VHX�SUySULR�FRQKHFLPHQWR�
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�� 0HWRGRORJLD

$�SHVTXLVD�IRL�GHVHQYROYLGD�FRP�DOXQRV�GR����DQR�GR�(QVLQR�IXQGDPHQWDO�GD�
(VFROD�0XQLFLSDO�0DULD� GDV�0HUFrV� $JXLDU� QR�PXQLFtSLR� GH� ,ELULWp�0*�� $� FOLHQWHOD�
GHVVD�HVFROD�FDUDFWHUL]D�VH�SRU�ILOKRV�GH�WUDEDOKDGRUHV�DVVDODULDGRV��GRQDV�GH�FDVD��
WUDEDOKDGRUHV�DXW{QRPRV�H�IXQFLRQiULRV�S~EOLFRV�QD�IDL[D�HWiULD�GH���D����DQRV�

$�6HTXrQFLD�'LGiWLFD��$SrQGLFH�$��IRL�HODERUDGD�FRP�EDVH�QRV�SUHVVXSRVWRV�
WHyULFRV�GD�PHWRGRORJLD�GRV�WUrV�PRPHQWRV�SHGDJyJLFRV�SURSRVWD�SRU�'HOL]RLFRY�H�
$QJRWWL ������� 'H DFRUGR FRP RV DXWRUHV� D DWLYLGDGH HGXFDWLYD SRGH VHU GLYLGLGD HP�
SUREOHPDWL]DomR�LQLFLDO��RUJDQL]DomR�GR�FRQKHFLPHQWR�H�DSOLFDomR�GR�FRQKHFLPHQWR��
7DO�SURSRVWD�VH�FRQVWLWXL�HP�XPD�IHUUDPHQWD� LQRYDGRUD�QRV�SURFHVVRV�GH�HQVLQR�H�
DSUHQGL]DJHP�� SRLV� p� XPD� SRVVLELOLGDGH� GH� VH� HVWDEHOHFHU� QD� VDOD� GH� DXOD� XPD�
GLQkPLFD�GLDOyJLFD�TXH�FRQWULEXL�H�IDYRUHFH�D�FRQVWUXomR�GR FRQKHFLPHQWR�

'HVWH PRGR D SHUVSHFWLYD GH SHVTXLVD DVVXPLGD p GH QDWXUH]D TXDOLWDWLYD TXH��
VHJXQGR�%RJGDQ� H� %LNOHQ� �������� p� SUHGRPLQDQWHPHQWH� GHVFULWLYD�� 6HJXQGR� HVVD�
SHUVSHFWLYD� XP IHQ{PHQR SRGH VHU PDLV EHP FRPSUHHQGLGR VH DQDOLVDGR D SDUWLU GH�
XPD� YLVmR� LQWHJUDGD�GR� FRQWH[WR� TXH�RFRUUH� H� GR�TXDO� HOH� ID]� SDUWH��'HVVD� IRUPD�
YiULRV WLSRV GH GDGRV VmR FROHWDGRV H DQDOLVDGRV VRE SRQWRV GH YLVWD UHOHYDQWHV SDUD�
TXH�VH�HQWHQGD�D�GLQkPLFD�GR�SURFHVVR�GH�FRQVWUXomR GR FRQKHFLPHQWR�

$� SHVTXLVD� TXDOLWDWLYD� VH� EDVHLD� QD� DQiOLVH� GH� GDGRV� TXH� QmR� SRGHP� VHU�
PHQVXUDGRV�QXPHULFDPHQWH��LVWR�p��GDGRV�VXEMHWLYRV�FRPR�VHQWLPHQWRV��SHUFHSo}HV�
H�LQWHQo}HV��3RU�LVVR�RV�UHVXOWDGRV�QmR�SRGHP�VHU�H[SUHVVRV�HVWDWLVWLFDPHQWH�H�VLP�
DWUDYpV�GH�UHODWyULRV�TXH�HQIRFDP�R�SRQWR�GH�YLVWD�GRV�HQYROYLGRV��6HJXQGR�%RJGDQ�
H %LNOHQ ������ S� ���� QD LQYHVWLJDomR TXDOLWDWLYD� ³R REMHWLYR SULQFLSDO GR LQYHVWLJDGRU�
p�R�GH�FRQVWUXLU�FRQKHFLPHQWRV�H�QmR�GDU�RSLQLmR�VREUH�GHWHUPLQDGR FRQWH[WR´�

2� FDPSR GH� HVWXGR� HGXFDFLRQDO� p� DPSOR� H� GLYHUVLILFDGR�� DOJXQV�
DFRQWHFLPHQWRV GH VDOD GH DXOD Vy SRGHP VHU HQWHQGLGRV QR FRQWH[WR HP TXH RFRUUHP�
H VmR SHUPHDGRV SRU XPD PXOWLSOLFLGDGH GH VLJQLILFDGRV TXH� SRU VXD YH]� ID]HP SDUWH�
GH� XP� XQLYHUVR� FXOWXUDO� TXH� GHYH� VHU� HVWXGDGR� SHOR� SHVTXLVDGRU�� $� SHVTXLVD�
TXDOLWDWLYD� VH� HOXFLGD� HP� XP� SURFHVVR� RQGH� WRGDV� DV� HWDSDV� VmR� LPSRUWDQWHV� QD�
FRQVWUXomR�GR UHVXOWDGR�

2V GDGRV D VHUHP DQDOLVDGRV VHUmR REWLGRV D SDUWLU GD HODERUDomR GH UHODWyULRV�
GRV�DOXQRV�FRQWHQGR�DV�HWDSDV�H RV�UHVSHFWLYRV�UHVXOWDGRV��DOpP�GH� UHJLVWURV��HP�
FDGHUQR�GH�FDPSR��VREUH�R�FRPSRUWDPHQWR��SDUWLFLSDomR�H�LQWHUHVVH�GRV�HVWXGDQWHV�
GXUDQWH�DV DWLYLGDGHV�

1R�GHVHQYROYLPHQWR�GD�SHVTXLVD�RV�GDGRV�IRUDP�REWLGRV�SRU�PHLR�GR�UHJLVWUR�
HVFULWR�GDV�DXODV�H�GDV�UHVSRVWDV�DRV�TXHVWLRQiULRV�DSOLFDGRV�QR�LQtFLR�H�QR�ILQDO�GD�
VHTXrQFLD�GLGiWLFD��DOpP�GH�UHJLVWURV�HP�FDGHUQR�GH�FDPSR�

$�DQiOLVH�GRV�GDGRV�UHDOL]DGD�GH�PRGR�HVVHQFLDOPHQWH�TXDOLWDWLYR�UHIRUoD�H�
GHPRQVWUD�D�SUHRFXSDomR�GR�SHVTXLVDGRU�GH�TXH�RV�DOXQRV�UHODFLRQHP�R�FRQWH~GR�
DSUHVHQWDGR� DR� VHX� FRQWH[WR� YLYHQFLDGR� GLDULDPHQWH�� YLVDQGR� XPD� WUDQVIRUPDomR�
VRFLDO��GHVSHUWDQGR�R�LQWHUHVVH�FLHQWtILFR�H�PRWLYDQGR�D�DSUHQGL]DJHP�

$OpP� GLVVR�� HVWH� WLSR� GH�DQiOLVH� ³HQYROYH� D� XWLOL]DomR� GH� GDGRV� GHVFULWLYRV��
REWLGRV�SHOR�FRQWDWR�GLUHWR�GR�SHVTXLVDGRU�FRP�D�VLWXDomR�HVWXGDGD��HQIDWL]D�PDLV�R
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SURFHVVR�TXH�R�SURGXWR�H�VH�SUHRFXSD�HP�UHWUDWDU�D�SHUVSHFWLYD�GRV�SDUWLFLSDQWHV´�
�/h'.(��$1'5e��������

$�GLQkPLFD�GRV��03�SHUPLWH�TXH�R�DOXQR�FRPSUHHQGD�TXH�R�FRQKHFLPHQWR��
DOpP� GH� VHU� XPD� FRQVWUXomR� KLVWRULFDPHQWH� GHWHUPLQDGD�� HVWi� DFHVVtYHO� SDUD�
TXDOTXHU� FLGDGmR�H� SRU� LVVR� GHYH� VHU� DSUHHQGLGR�� SDUD� TXH�SRVVD� ID]HU� XVR�GHOH��
1HVVH�FRQWH[WR�RV�DVVXQWRV�DERUGDGRV�QmR�VH�WUDQVIRUPDP�HP�IDWRV�VLPSOHVPHQWH�
PHPRUL]DGRV�� H� VLP HP� SUREOHPDV� D� VHUHP� UHVROYLGRV�� LQWHJUDGRV� j� YLGD� H� DR�
SHQVDPHQWR�GR�HGXFDQGR�

�� 5HVXOWDGRV�H 'LVFXVVmR

&RP� R� REMHWLYR� GH� GHVHQYROYHU� D� WHPiWLFD� DERUGDGD�� WHQGR� FRPR� EDVH� RV�
SUHVVXSRVWRV WHyULFRV GD PHWRGRORJLD GRV 7UrV 0RPHQWRV 3HGDJyJLFRV SURSRVWD SRU�
'HOL]RLFRY H $QJRWWL ������� DV DWLYLGDGHV SODQHMDGDV H GHVHQYROYLGDV HP VDOD GH DXOD�
IRUDP�VLVWHPDWL]DGDV�FRQIRUPH�4XDGUR ��

4XDGUR����6tQWHVH�GDV�HWDSDV�GRV�7UrV�0RPHQWRV�3HGDJyJLFRV

(WDSD $WLYLGDGHV

3UREOHPDWL]DomR�,QLFLDO

� /HYDQWDPHQWR�GH�TXHVW}HV�VREUH�R�WHPD EDFWpULDV�
� 5HJLVWUR�GH UHVSRVWDV�
� $SUHVHQWDomR�H�GLVFXVVmR�GRV�YtGHRV�³0LFUR�RUJDQLVPRV�±
SDUWH���H �´�

2UJDQL]DomR�GR�FRQKHFLPHQWR

� (ODERUDomR�H�GHVHQYROYLPHQWR�GD�SUiWLFD ³&XOWLYDQGR�
EDFWpULDV´�
� &RQVWUXomR�H�UHVROXomR�GH FRQFHLWRV�
� &RQIHFomR�GH�UHODWyULR�GD�DWLYLGDGH�H[SHULPHQWDO FRQWHQGR�
DV�HWDSDV�GR�SURFHVVR�

$SOLFDomR�GR�FRQKHFLPHQWR

� $QiOLVH�GRV�UHVXOWDGRV�GD�SUiWLFD�H[SHULPHQWDO�H ILQDOL]DomR�
GR UHODWyULR�
� /HLWXUD�FRPSOHPHQWDU�H�GLVFXVVmR�GR�WH[WR�³2�TXH VmR�
ODFWREDFLORV�YLYRV"�3RU�TXH�VmR EHQpILFRV"
� 3URGXomR�GH�FDUWD]HV�³$V�EDFWpULDV�H�D ELRWHFQRORJLD´�
� 'LVFXVVmR�VREUH�D�LPSRUWkQFLD�GDV�EDFWpULDV�SDUD�D VD~GH�
KXPDQD�
� $WLYLGDGH�DYDOLDWLYD�ILQDO�± DSUHVHQWDomR�

,QLFLDOPHQWH�IRL�UHDOL]DGD�D�SUREOHPDWL]DomR�LQLFLDO��$�DXOD� IRL�GLUHFLRQDGD�SRU�
PHLR�GH�SHUJXQWDV�FKDYH��$SrQGLFH�%��VREUH�R�DVVXQWR��GH�IRUPD�TXH�RV�DOXQRV�VH�
VHQWLVVHP GHVDILDGRV D DSUHVHQWDU VHXV FRQKHFLPHQWRV DFHUFD GD TXHVWmR OHYDQWDGD��
1HVVH� FDVR�� DV� SDODYUDV� FKDYH� VmR� XWLOL]DGDV� FRP� R� SURSyVLWR� GH� DSUHVHQWDU DR�
HGXFDGRU� RV� FRQKHFLPHQWRV� SUpYLRV� GRV� DOXQRV� VREUH� R� WHPD�� $VVLP�� R� SURIHVVRU�
FRPR� PHGLDGRU�� S{GH� SUREOHPDWL]DU� RV� FRQKHFLPHQWRV� H[SRVWRV� SHORV� DOXQRV��
OHYDQGR�RV�D� UHIOHWLU� VREUH�VXDV� OLPLWDo}HV�EHP�FRPR�HVFODUHFHU�SRVVtYHLV�G~YLGDV�
�'(/,=2,&29��$1*277,��3(51$0%8&2���������&RQIRUPH�HVVHV�DXWRUHV��R�SRQWR�
FXOPLQDQWH�GHVVD�SUREOHPDWL]DomR�p�ID]HU�FRP�TXH�R�DOXQR�VLQWD�D�QHFHVVLGDGH�GD�
DTXLVLomR�GH�RXWURV�FRQKHFLPHQWRV�TXH�DLQGD�QmR�GHWpP��GH� IRUPD�D�GHVSHUWDU�QR�
DOXQR�UHVSRVWDV�D�XP�SUREOHPD�TXH�SUHFLVD�VHU HQIUHQWDGR�
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1R�SULPHLUR�PRPHQWR�D�SURGXomR�GH�GDGRV�IRL�IHLWD�D�SDUWLU�GDV�UHVSRVWDV�GRV�
DOXQRV� DR� TXHVWLRQiULR� FRQVWUXtGR� FRP� SHUJXQWDV� DEHUWDV�� 1HVWH� PRPHQWR� IRL�
VROLFLWDGR R UHJLVWUR GDV UHVSRVWDV HP IROKD VHSDUDGD� SDUD HQWUHJDU j SURIHVVRUD� 1D�
HODERUDomR�GHVWH�TXHVWLRQiULR�SUHWHQGHX�VH�LQYHVWLJDU�RV�FRQKHFLPHQWRV�SUpYLRVGRV�
DOXQRV HP UHODomR D WHPiWLFD %DFWpULDV� $ SDUWLU GRV TXHVWLRQDPHQWRV� RV HVWXGDQWHV�
HQWUH VL� LQLFLDUDP GLVFXVV}HV VREUH D SUHVHQoD GDV EDFWpULDV H RXWURV PLFURUJDQLVPRV�
TXH�HVWmR�DR�QRVVR�UHGRU��PHVPRV�DTXHOHV�TXH�QmR�VmR�YLVWRV�D�ROKR QX�

1R LQtFLR GD DXOD� RV DOXQRV FRPHoDUDP D VH PDQLIHVWDU H GLDQWH GDV SULPHLUDV�
SHUJXQWDV��2�TXH�YRFrV�Mi�RXYLUDP�IDODU�VREUH�EDFWpULDV"�e�SRVVtYHO�Yr�ODV"�9iULRV�
DOXQRV� OHYDQWDUDP� RV� EUDoRV� TXHUHQGR� IDODU� H� IRUDP� RUJDQL]DGRV� SHOD� RUGHP� GH�
PDQLIHVWDomR��$�DOXQD�0DULD�(GXDUGD��4XH�H[LVWHP�EDFWpULDV�ERDV�H�EDFWpULDV�UXLQV�
H XPDV VHUYHP SDUD R EHP H RXWUDV VmR SUHMXGLFLDLV j VD~GH� 2 DOXQR )HUQDQGR GLVVH��
e XPD GRHQoD JUDYH� TXH HVWi SUHVHQWH HP WRGD SDUWH GR FRUSR� 0XLWRV DOXQRV �FHUFD�
GH������PHQFLRQDUDP�TXH�DV�EDFWpULDV�FDXVDP�GRHQoDV�H�TXH�QmR�SRGHPRV�Yr�ODV�
RX�GLIHUHQFLi�ODV�D�ROKR�QX��VRPHQWH�FRP�DX[tOLR�GR�PLFURVFySLR��FRPR�GLVVH�R�DOXQR�
3HGUR� +HQULTXH��3RGHPRV� Yr�ODV� DSHQDV� FRPR�PLFURVFySLR�� (P� VHJXLGD� D� DOXQD�
.DUHQ�UHLWHURX��1mR�D�ROKR�QX��PDV�³WHP�FRPR´�YHU�FRP�R PLFURVFySLR�

(P� UHODomR� D� TXHVWmR� GH� RQGH� SRGHPRV� HQFRQWUi�ODV� IRUDP� FLWDGRV� ORFDLV�
FRPR OL[HLUDV� FKmR� FDUWHLUDV H PHVDV H QR DU FRPR GLVVHUDP DV DOXQDV *DEULHOO\� 1R�
FKmR�� QD�SDUHGH��QDV�PHVDV�� QDV� QRVVDV�PmRV�HWF��H�D� DOXQD�/DUD��QD� OL[HLUD�� QR�
PDWHULDO�TXH�XVDPRV�H�QR DU�

$SyV�R�WpUPLQR�GR�TXHVWLRQiULR�IRUDP�H[LELGRV�GRLV�YtGHRV�FXUWRV��GXUDomR�GH�
�� PLQ� � 0LFURUJDQLVPRV � *ORER 5HSyUWHU SDUWH � H 0LFURUJDQLVPRV � *ORER 5HSyUWHU�
SDUWH� ��� 2V� YtGHRV� IRUDP� HVFROKLGRV� SRLV� DERUGDP� GH� IRUPD� REMHWLYD� H� FODUD� D�
SUHVHQoD� GDV� EDFWpULDV� ³LQYLVtYHLV´� HP� QRVVR� GLD�D�GLD� HP� FDVD� H� GXUDQWH� QRVVDV�
DWLYLGDGHV� GLiULDV� FRPR� R� PRPHQWR� GDV� UHIHLo}HV�� 2� LQWXLWR� IRL� DPSOLDU� RV�
FRQKHFLPHQWRV� GRV� DOXQRV� DFHUFD� GR� WHPD�� FRPSUHHQGHU� D� H[LVWrQFLD� GRV�
PLFURUJDQLVPRV�QRV�DPELHQWHV�TXH�RV�FHUFDP��EHP�FRPR�HQIDWL]DU�D�LPSRUWkQFLD�GD�
KLJLHQH�SHVVRDO�H�GLiULD�SDUD�PDQWHU�QRVVD VD~GH�

3DUD�ILQDOL]DU�R�SULPHLUR�PRPHQWR��UHDOL]RX�VH�XPD�GLVFXVVmR�VREUH�RV�YtGHRV�
DSUHVHQWDGRV�FRP�R�SURSyVLWR�GH�VDEHU�R�HQWHQGLPHQWR�GHOHV�H�HVFODUHFHU�G~YLGDV�
DSUHVHQWDGDV��2�DOXQR�,DQ�TXHVWLRQRX��3URIHVVRUD�HQWmR�QmR�DGLDQWD�OLPSDU�D�FDVD��
SRLV�DV�EDFWpULDV�VHPSUH�HVWDUmR�Oi���>VLF@��$�DOXQD�5DIDHOD�FRPSOHPHQWD��&ODUR�TXH�
QmR��GHYHPRV�OLPSDU�SRLV�DOJXPDV�EDFWpULDV�VmR�SUHMXGLFLDLV�H�RXWUDV�QmR��2�DOXQR�
7KLDJR�IH]�R�VHJXLQWH�FRPHQWiULR��0LQKD�PmH�OLPSD�D�FDVD�WRGRV�RV�GLDV��(�HX�DLQGD�
³DMXGR�HOD´��$�SHVTXLVDGRUD� LQWHUFHGH�QDV� IDODV��(QWmR�TXHU�GL]HU� TXH�PHVPR�TXH�
WHQKD�EDFWpULDV�HP�WRGDV�DV�VXSHUItFLHV�H�HP�QRVVR�FRUSR�QmR�SUHFLVDPRV�ODYDU�DV�
PmRV DQWHV GDV UHIHLo}HV" $ DOXQD .DUHQ FRQWULEXL� 1mR Qp SURIHVVRUD� LVVR p IDOWD GH�
KLJLHQH�� FUHGR� TXH� QRMR�� (P� VHJXLGD� D� SHVTXLVDGRUD� TXHVWLRQD�� (QWmR� TXDO� D�
LPSRUWkQFLD�GH�PDQWHUPRV�QRVVD�KLJLHQH�SHVVRDO�H�GR�DPELHQWH�TXH�QRV�FHUFD"�$�
DOXQD .DUHQ PXLWR SDUWLFLSDWLYD ORJR UHVSRQGH� 3DUD QmR HVSDOKDUPRV EDFWpULDV SRU Dt�
QH"��(�R�DOXQR�7KLDJR��3DUD�QmR�QRV FRQWDPLQDU�

1HVVD� SULPHLUD� HWDSD� RV� DOXQRV� GHYHP� VHU� HVWLPXODGRV� D� H[SRUHP� VXDV�
RSLQL}HV�H�TXHVWLRQDPHQWRV�VREUH�D�VLWXDomR�DSUHVHQWDGD��D�ILP�GH�TXH�R�SURIHVVRU�
SRVVD LU FRQKHFHQGR R TXH HOHV SHQVDP� 6HJXQGR DILUPD 3DXOR )UHLUH ������ HP VXD�
REUD ³3HGDJRJLD GD DXWRQRPLD´� HQVLQDU H[LJH FULWLFLGDGH� TXH p FRQVWUXtGD D SDUWLU GD�
VXSHUDomR�GH�XPD�FXULRVLGDGH�LQJrQXD�± DTXHOD�TXH�p�LPSRVWD�SHOR�VHQVR�FRPXP�±
SDUD XPD FXULRVLGDGH HSLVWHPROyJLFD ± RULHQWDGD SRU SULQFtSLRV GH SHVTXLVD FLHQWtILFD�
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3RUWDQWR�� HQWHQGHPRV� TXH� HVVD� UXSWXUD� GD� FXULRVLGDGH� LQJrQXD� SDUD� D�
FXULRVLGDGH�HSLVWHPROyJLFD�p�XP�GRV�REMHWLYRV�GD�HWDSD�GH�3UREOHPDWL]DomR�,QLFLDO�
GRV��03V��DJXoDQGR�R�LQWHUHVVH�GR�DOXQR�SDUD�D�DTXLVLomR�GH�RXWURV�FRQKHFLPHQWRV�
TXH�DLQGD�QmR�GHWpP��08(1&+(1��'(/,=2,&29��������

3HUFHEHX�VH�TXH� RV� YtGHRV� FKDPDUDP�D�DWHQomR�GRV�DOXQRV�H� VHUYLUDP�GH�
UHFXUVR�PRWLYDGRU�SDUD�R�GHVHQYROYLPHQWR�GD�DXOD��SRLV�HOHV�ILFDUDP�PXLWR�DWHQWRV�H�
GHPRQVWUDUDP�LQWHUHVVH�DR�UHFRQKHFHUHP�H�UHODFLRQDUHP�VLWXDo}HV�UHDLV�TXH�ID]HP�
SDUWH�GR�VHX�FRWLGLDQR�FRP�R�WHPD�GH�HVWXGR��$�PDLRULD�GRV�DOXQRV�FRQWULEXLX�FRP�
UHVSRVWDV�FRHUHQWHV�TXDQGR�TXHVWLRQDGRV�H�RV�YtGHRV��DR�WUD]HUHP�VLWXDo}HV�UHDLV�
GR FRWLGLDQR� HVWLPXODUDP RV DOXQRV D SDUWLFLSDUHP GDV GLVFXVV}HV� FRQIRUPH DV IDODV�
DSUHVHQWDGDV�DQWHULRUPHQWH��$�DWXDomR�DWLYD��R� UHVSHLWR�j� IDOD�GR�FROHJD��D�HVSHUD�
SRU� VXD� YH]� GH� PDQLIHVWDU� H� D� FRQFRUGkQFLD� H� GLVFRUGkQFLD� FRP� R� FROHJD� IRUDP�
DWLWXGHV�HVWLPXODGDV�H�GHVHQYROYLGDV�QD DWLYLGDGH�

2� GHVHQYROYLPHQWR� GD� HWDSD� GH� SUREOHPDWL]DomR� LQLFLDO�� GH� DFRUGR� FRP�
SUHVVXSRVWRV�IUHLULDQRV��EXVFD�D�SDUWLFLSDomR�HIHWLYD�GRV�HVWXGDQWHV�QR�SURFHVVR�GH�
FRQVWUXomR� GR� SUySULR� FRQKHFLPHQWR� H� LPSOLFD� HP� XPD� SRVWXUD� PDLV� GLDOyJLFD��
LQGDJDWLYD� H� LQYHVWLJDWLYD� SRU� SDUWH� GR� SURIHVVRU� �'(/,=2,&29�� $1*277,��
3(51$0%8&2��������

$VVLP VHQGR� R SURIHVVRU DWXD FRPR PHGLDGRU QD FRQVWUXomR GR FRQKHFLPHQWR��
RUJDQL]DQGR� DV� IDODV� GRV� DOXQRV�� DOpP� GH� H[HUFHU� D� IXQomR� GH� SUREOHPDWL]DGRU��
VXJHULQGR�QRYDV�TXHVW}HV�SHUWLQHQWHV�DR�WHPD��'HVVD�IRUPD�D�FRQVWUXomR�GH�QRYRV�
VLJQLILFDGRV� H� FRQKHFLPHQWRV� p� IDFLOLWDGD� D� SDUWLU� GRV� PRPHQWRV� GH� GLVFXVVmR� H�
LQWHUDomR�HQWUH�DOXQRV�H SURIHVVRU�

%DVHDGR QDV DUJXPHQWDo}HV DSUHVHQWDGDV DQWHULRUPHQWH� SHUFHEHX�VH TXH RV�
DOXQRV�FRQVHJXLUDP��FRP�RV�YtGHRV��DVVLPLODU�TXH�PLFUR�RUJDQLVPRV�H[LVWHP��DLQGD�
TXH R DPELHQWH HVWHMD DSDUHQWHPHQWH ³OLPSR´� H TXH KiELWRV VLPSOHV GH KLJLHQH FRPR�
³ODYDU DVPmRV´ GHYHP VHU URWLQHLURV H H[HFXWDGRV GD PDQHLUD FRUUHWD� SULQFLSDOPHQWH�
DQWHV�GDV�UHIHLo}HV�H�DSyV�R�XVR�GR EDQKHLUR�

$� HWDSD� SRVWHULRU� IRL� GHVHQYROYLGD� D� SDUWLU� GD� DXOD� SUiWLFD� GH� SUHSDUDomR�H�
LQRFXODomR� GH� PLFUR�RUJDQLVPRV� TXH� HVWmR� SUHVHQWHV� HP� QRVVR� FRUSR�� 1HVVH�
PRPHQWR��VRE�D�RULHQWDomR�GR�SURIHVVRU��RV�FRQKHFLPHQWRV�FLHQWtILFRV�QHFHVViULRV�
SDUD� D� FRPSUHHQVmR� GR� WHPD� SUREOHPDWL]DGR� VmR� HVWXGDGRV� �08(1&+(1��
'(/,=2,&29��������

1HVVH� PRPHQWR� D� WHPiWLFD� IRL� DERUGDGD� D� SDUWLU� GH� XP� YLpV� LQYHVWLJDWLYR��
FRQWH[WXDOL]DGR H VLJQLILFDWLYR� HP TXH RV DOXQRV H[HFXWDP RV PpWRGRV� HVWUDWpJLDV H�
SURFHGLPHQWRV�GH�IRUPD�D�FRPSUHHQGHU�R�FRQWH~GR�H�D�UHIOHWLU�VREUH HOH�

'XUDQWH� R� PRPHQWR� GH� RUJDQL]DomR� GR� FRQKHFLPHQWR�� FDEH� DR� SURIHVVRU�
UHFRQKHFHU�RV�FRQKHFLPHQWRV�SHUWLQHQWHV�DR�WHPD�OHYDQWDGR�QR�PRPHQWR�DQWHULRU��H�
RUJDQL]i�ORV�GH�PRGR�VLVWHPiWLFR��2�SURIHVVRU�SRGHUi�³GHVHQYROYHU�D�FRQFHLWXDomR�
LGHQWLILFDGD� FRPR� IXQGDPHQWDO� SDUD� D� FRPSUHHQVmR� FLHQWtILFD� GDV� VLWXDo}HV�
SUREOHPDWL]DGDV´��H�RULHQWDU�RV�DOXQRV�GXUDQWH�D�UHDOL]DomR�GDV�P~OWLSODV�DWLYLGDGHV��
SDUD�TXH�HOHV�SRVVDP�FRQVWUXLU�RV�FRQKHFLPHQWRV�FLHQWtILFRV�GXUDQWH�R�SURFHVVR�GH�
HQVLQR�H�DSUHQGL]DJHP��'(/,=2,&29��$1*277,��3(51$0%8&2��������S�������

$� SDUWLU� GD� RULHQWDomR� LQLFLDO� GD� SHVTXLVDGRUD� H� FRP� D� DMXGD� GR� URWHLUR�
H[SHULPHQWDO RV DOXQRV� UHXQLGRV HP JUXSRV� LQLFLDUDP RV SURFHGLPHQWRV SDUD SUHSDUR�
GRV PHLRV GH FXOWXUD QHFHVViULRV SDUD D LQRFXODomR H REVHUYDomR GDV FRO{QLDV GH
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EDFWpULDV�H�RXWURV�SRVVtYHLV�PLFUR�RUJDQLVPRV��$WHQomR�DOXQRV��9RFrV�GLVVHUDP�TXH�
SRGHPRV�HQFRQWUDU�EDFWpULDV�HP�YiULRV� ORFDLV�H�DPELHQWHV�DR�QRVVR� UHGRU�� FHUWR"�
,QGDJRX�D�SURIHVVRUD��'LDQWH�GH�XPD�UHVSRVWD�SRVLWLYD�FRQWLQXRX��3RLV�EHP��DJRUD�
QyV� IDUHPRV� D ³FRPSURYDomR´� GD� SUHVHQoD� GHVVHV� PLFUR�RUJDQLVPRV� D� SDUWLU� GD�
FRQVWUXomR�GH�PHLRV�GH�FXOWXUD��LQRFXODomR�H�LGHQWLILFDomR�GDV�FRO{QLDV�

'XUDQWH� R� SUHSDUR� GR�PDWHULDO� �PHLRV� GH� FXOWXUD�� VXUJLUDP�TXHVWLRQDPHQWRV�
VREUH�D�IXQomR�GR�PDWHULDO�D�VHU�XWLOL]DGR��FRPR�SRU�H[HPSOR�GR�FDOGR�GH�FDUQH��2�
DOXQR� *DEULHO� TXHVWLRQRX�� 3URIHVVRUD�� SRU� TXH� GHYHPRV� FRORFDU� FDOGR� GH� FDUQH"�
&RPR� DV� EDFWpULDV� VH� DOLPHQWDP"� ± TXHVWLRQRX� D� SURIHVVRUD�� 2� DOXQR� 0DUFRV�
OHYDQWRX� XPD� G~YLGD��$V�EDFWpULDV� VmR�DXWyWURIDV� RX� KHWHUyWURIDV"�$� DOXQD� .DUHQ�
H[FODPRX�� $� SURIHVVRUD� Mi� H[SOLFRX� LVVR�� $OJXPDV� VmR� KHWHURWUyILFDV� H� QmR� VmR�
FDSD]HV�GH�SURGX]LU�VHX�SUySULR�DOLPHQWR��$�DOXQD�*DEULHOD�FRPSOHWRX��$K��HQWmR�DV�
EDFWpULDV� H� RXWURV� PLFUR�RUJDQLVPRV� LUmR� XVDU� R� FDOGR� GH� FDUQH� SDUD� REWHU� VHX�
DOLPHQWR H FUHVFHU� 1HVWH PRPHQWR IRL IHLWD D FRQVWUXomR GH FRQFHLWRV UHODFLRQDGRV D�
QXWULomR�H�DR�FUHVFLPHQWR�GRV�PLFUR�RUJDQLVPRV�HP�DPELHQWHV IDYRUiYHLV�

1HVWD�HWDSD�SUiWLFD��SHUFHEHX�VH�XP�LQWHUHVVH�PDLRU�GRV�DOXQRV�SHOD�DXOD��$�
SDUWLFLSDomR�GRV�PHVPRV�IRL�H[SUHVVLYD�H�RV�TXHVWLRQDPHQWRV�VREUH�R�FRQWH~GR�GD�
DXOD�SUiWLFD�IRUDP�SHUWLQHQWHV��FRQIRUPH�D�IDOD�GD�DOXQD�.DUHQ��3URIHVVRUD��SRGHPRV�
XWLOL]DU�RXWURV�LQJUHGLHQWHV�SDUD�DV�EDFWpULDV�FUHVFHUHP"�6LP��WHPRV�R�iJDU�iJDU�TXH�
p�PXLWR�XWLOL]DGR�SHORV�ODERUDWyULRV�± UHVSRQGHX�D�SURIHVVRUD��(X�TXHUR�VHU�³FREDLD´
± GLVVH R DOXQR 5\DQ OHYDQWDQGR D PmR� 1HVWH PRPHQWR YiULRV DOXQRV OHYDQWDUDP DV�
PmRV�GHVHMDQGR�SDUWLFLSDU�GD�HWDSD�GH LQRFXODomR�

$SyV� R� SUHSDUR� GRV� PHLRV� GH� FXOWXUD�� RV� HVWXGDQWHV� IRUDP� FRORFDGRV� QDV�
SODFDV�GH�3HWUL�H�HVWDV�IRUDP�DUPD]HQDGDV�HP�JHODGHLUD��1D�DXOD�SRVWHULRU�IL]HPRV�
D LQRFXODomR FRQIRUPH $SrQGLFH $ �,QRFXODomR�� $SyV HVVH SURFHVVR DV SODFDV IRUDP�
YHGDGDV�FRP�ILOPH�SOiVWLFR�H�DUPD]HQDGDV�HP�WHPSHUDWXUD�DPELHQWH�GXUDQWH�� GLDV�

$SyV�D�LQRFXODomR�H�DUPD]HQDPHQWR�GDV�SODFDV�GXUDQWH�RV���GLDV��RV�DOXQRV�
IRUDP�UHXQLGRV�HP�JUXSRV�H�SXGHUDP�REVHUYDU�RV�UHVXOWDGRV�GH�FDGD�SODFD��0XLWRV�
HVWXGDQWHV� HVSDQWDUDP�VH� FRP� D� TXDQWLGDGH� GH�PLFUR�RUJDQLVPRV� TXH� FUHVFHUDP�
QRV�PHLRV�GH�FXOWXUD�� Mi�TXH�DFUHGLWDYDP�TXH�DV�VXSHUItFLHV�XWLOL]DGDV�SDUD�FROHWD�
�PmRV��ERFD�H�SpV��DSUHVHQWDYDP�DSDUHQWHPHQWH�³DXVrQFLD�GH�PLFURUJDQLVPRV´�

'XUDQWH�D�REVHUYDomR�RV�DOXQRV�IRUDP�RULHQWDGRV�D�HODERUDU�XP�UHODWyULR�GD�
DXOD�SUiWLFD�FRQWHQGR�DV�HWDSDV�H�R�TXH�HVWDYD�VHQGR�REVHUYDGR��2�DOXQR�*DEULHO�
FRPHQWRX��2OKD�� D� SODFD� GR� JUXSR� �� HVWi�PDLV� FRORULGD�� $� SURIHVVRUD� FRPSOHWRX��
3RUTXH� YRFrV� DFKDP� TXH� LVVR� DFRQWHFHX"� 3RUTXH� HVVD� SODFD� WHP� PDLV�
PLFURUJDQLVPRV� ± GLVVH R DOXQR )HOLSH� ,VVR PHVPR )HOLSH� (VWH PHLR GH FXOWXUD TXH�
SURGX]LPRV� QmR� p� VHOHWLYR� IDYRUHFHQGR� REVHUYDomR�GH� XPD� DPSOD� GLYHUVLGDGH� GH�
PLFUR�RUJDQLVPRV H[LVWHQWHV QD VXSHUItFLH RQGH IL]HPRV D FROHWD ± GLVVH D SURIHVVRUD�

1HVVD� HWDSD� RV� DOXQRV� WURFDUDP� LQIRUPDo}HV� VREUH� RV� UHVXOWDGRV� GH� FDGD�
JUXSR�� FRPR� SRU� H[HPSOR�� D� GLYHUVLGDGH� GH� RUJDQLVPRV� HP� DOJXPDV� SODFDV� HP�
UHODomR DV RXWUDV �FRQWDJHP GH FRO{QLDV� H GHVVD IRUPD SXGHUDP GHEDWHU� DUJXPHQWDU�
H�UHDOL]DU�R�UHJLVWUR�HVFULWR�GD�SUiWLFD UHDOL]DGD�

2V� JUXSRV� IL]HUDP� DQRWDo}HV� VREUH� R� TXH� HVWDYDP� YLVXDOL]DQGR� H�
DSUHVHQWDUDP�G~YLGDV�FRPR�R�DOXQR�)DEUtFLR�TXH�TXHVWLRQRX�� ,VVR�HP�QRVVD�SODFD�
HVWi�SDUHFHQGR�PRIR��(�D�SURIHVVRUD�HVFODUHFHX��$OpP�GDV�EDFWpULDV�SUHVHQWHV�SHOD�
TXDQWLGDGH�GH�PDWHULDO�RUJkQLFR� QDV�SODFDV�WDPEpP�VH�GHVHQYROYHUDP�IXQJRV�SRLV�
HVWmR HP XPPHLR SURStFLR FRP XPLGDGH H SRXFD OX]� $ DOXQD 3DXOD GLVVH�4XH FKHLUR
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GH FKXOp� ± 7RGRV ULUDP� 1HVVH LQVWDQWH D SURIHVVRUD FRPHQWRX TXH 3DXOD QmR HVWDYD�
HUUDGD�H�TXH�R�IRUWH�FKHLUR�HUD�UHVXOWDQWH�GH�XP�IXQJR�FKDPDGR�&DQGLGD�DOELFDQV��
TXH HVWi HQWUH RV PXLWRV PLFURUJDQLVPRV TXH YLYHP QD ERFD��TXH IRL R ORFDO GD FROHWD�
LQLFLDO��H�QR�VLVWHPD�GLJHVWyULR�GR�VHU KXPDQR�

$�SDUWLU�GDV�REVHUYDo}HV�GDV�SODFDV��RV�DOXQRV�ILQDOL]DUDP�D�HODERUDomR�GR�UHODWyULR�
FRQWHQGR�DV�HWDSDV�GD�SUHSDUDomR�DWLYLGDGH�SUiWLFD�H�RV�UHVXOWDGRV�REWLGRV�SRU�FDGD�
JUXSR� �4XDGUR� ���� $OpP� GLVVR� UHVSRQGHUDP� XP� TXHVWLRQiULR� �YHU� DSrQGLFH� $� ±
$QDOLVDQGR RV UHVXOWDGRV� HODERUDGR FRP R REMHWLYR GH UHFRQKHFHU R ROKDU GRV DOXQRV�
VREUH WRGR R SURFHVVR GH DSUHQGL]DJHP� QR LQWXLWR GH TXH FRQVHJXLVVHP LGHQWLILFDU D�
SUHVHQoD GR PLFUR�RUJDQLVPRV HP QRVVR FRUSR H DR QRVVR UHGRU SDUD TXH SXGHVVHP�
DSOLFDU�RV�FRQKHFLPHQWRV�DGTXLULGRV�HP�VHX FRWLGLDQR�

$�DSOLFDomR�GR�FRQKHFLPHQWR�IRL�GHVHQYROYLGD�D�SDUWLU�GD�DQiOLVH�GD�DWLYLGDGH�
H[SHULPHQWDO�UHDOL]DGD�SHORV�DOXQRV��1HVVH�FRQWH[WR��DV�DWLYLGDGHV�SURSRVWDV�QHVVH�
03�GHYHP�SRVVLELOLWHP�R�GLiORJR��GH�IRUPD�TXH�VHMD�SRVVtYHO�REVHUYDU�VH�RV�DOXQRV�
DGTXLULUDP D FDSDFLGDGH GH DUJXPHQWDU H GH SDUWLFLSDU� GH IRUPD FUtWLFD� GDV GHFLV}HV�
TXH�HQYROYHP�RV�WHPDV�SUREOHPDV�FRQWHPSRUkQHRV��08(1&+(1� ������

4XDGUR���± $SUHVHQWDomR�GRV�UHVXOWDGRV�GH�FDGD�JUXSR

*UXSR 5HVXOWDGR��Q~PHUR�GH�FRO{QLDV�REVHUYDGDV�

��� 0mRV�VHP�ODYDU� ���WDPEpP�IRUDP�REVHUYDGRV�IXQJRV�
��� 0mRV�ODYDGDV�FRP�iJXD� ���WDPEpP�IRUDP�REVHUYDGRV�IXQJRV�
��� 0mRV�ODYDGDV�FRP�iOFRRO� �
��� 0mRV�ODYDGDV�FRP�iOFRRO�H�iJXD� �
��� 6DOLYD� �
&RQWUROH �

$�SDUWLU�GRV� UHVXOWDGRV�REWLGRV�RV�HVWXGDQWHV�FRQFOXtUDP�TXH�HP�FRQGLo}HV�
SURStFLDV� DV� EDFWpULDV� H� RXWURV�PLFUR�RUJDQLVPRV� FRPR� IXQJRV� VH� GHVHQYROYHP� H�
FUHVFHP� VLJQLILFDWLYDPHQWH�� 'XUDQWH� D� GLVFXVVmR� R� DOXQR� 5DIDHO�� GR� JUXSR� ��
TXHVWLRQRX��2OKD��PHVPR�ODYDQGR�D�PmR�FRP�iOFRRO��FUHVFHUDP�EDFWpULDV�HP�QRVVD�
SODFD��H�D�DOXQD�3ROLDQD�GR�JUXSR���FRPSOHWRX��(P�QRVVD�SODFD�WDPEpP�FUHVFHUDP�
PHVPR ODYDQGR DV PmRV FRP iJXD� 'DQGR FRQWLQXLGDGH D SURIHVVRUD TXHVWLRQRX� 3RU�
TXH YRFrV DFKDP TXH RV PLFUR�RUJDQLVPRV FUHVFHUDPPHVPR KLJLHQL]DQGR DV PmRV"�
$�DOXQD�5DTXHO�ORJR�UHVSRQGHX��3RUTXH�QmR� ODYDUDP�D�PmR�GD�PDQHLUD�FRUUHWD��$�
DOXQD�.DUHQ� FRPSOHWRX�� QmR� ODYRX�DV�PmRV�GR� MHLWR� TXH�SDVVRX�QR� YtGHR��$OJXQV�
DOXQRV�TXH�QmR�SDUWLFLSDUDP�GD�DSUHVHQWDomR�GRV�YtGHRV��QHVVH�LQVWDQWH�UHVROYHUDP�
IDODU� FRPR R DOXQR .HYLQ� TXH GLVVH� FRPR TXH ODYD GD PDQHLUD FHUWD" ( VHJXLUDP RV�
FRPHQWiULRV��DOXQR�-RmR�3HGUR�GLVVH��7HP�TXH�ODYDU�FRP�VDEmR��(�D�DOXQD�5DTXHO�
FRPSOHWRX�� ODYDU� HQWUH� RV� GHGRV� H� HPEDL[R� GDV� XQKDV�� (P� VHJXLGD� D� SURIHVVRUD�
UHSDVVRX�D�RULHQWDomR�GH�FRPR�ID]HU�FRUUHWDPHQWH�D�ODYDJHP�GDV�PmRV�H�H[SOLFRX�
HQWUH� RXWUDV� FRLVDV� TXH� R� FUHVFLPHQWR� EDFWHULDQR� H� I~QJLFR� VH� GHX� GHYLGR� D�
FRQWDPLQDomR�GD�iUHD�HP�TXH�IRL�IHLWD�D�FROHWD�TXH��SURYDYHOPHQWH��QmR�KDYLD�VLGR�
EHP KLJLHQL]DGD�

6HJXQGR�'HOL]RLFRY��$QJRWWL�H�3HUQDPEXFR� ��������D�HWDSD�GH�DSOLFDomR�GR�
FRQKHFLPHQWR�

³GHVWLQD�VH� VREUHWXGR� D DERUGDU VLVWHPDWLFDPHQWH R FRQKHFLPHQWR TXH YHP�
VHQGR�LQFRUSRUDGR�SHOR�DOXQR��SDUD�DQDOLVDU�H�LQWHUSUHWDU�WDQWR�DV�VLWXDo}HV�
LQLFLDLV� TXH� GHWHUPLQDUDP� VHX� HVWXGR� FRPR� RXWUDV� VLWXDo}HV� TXH�� HPERUD�
QmR HVWHMDP GLUHWDPHQWH OLJDGDV DR PRWLYR LQLFLDO� SRGHP VHU FRPSUHHQGLGDV
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1HVWH VHQWLGR� p QHFHVViULR TXH R DOXQR VHMD RULHQWDGR SRU PHLR GD DUWLFXODomR�
GRV VDEHUHV FLHQWtILFR� GR DSUHQGL]DGR HP VDOD GH DXOD H VLWXDo}HV FRWLGLDQDV� 'HVVD�
IRUPD� R� HVWXGDQWH� FRQVHJXH� FRPSUHHQGHU� GH� IRUPD� VLJQLILFDWLYD� D� DSOLFDomR� GR�
FRQKHFLPHQWR�FLHQWtILFR�H�SRVVLELOLWDU�D�WRPDGD�GH�GHFLV}HV�GH�IRUPD�PDLV�FUtWLFD�H�
FRQVFLHQWH�� 6HJXQGR� 9\JRWVN\� �������� R� GHVHQYROYLPHQWR� GH� FRQFHLWRV� FLHQWtILFRV�
HVWi� LQWLPDPHQWH� OLJDGR� H� GHSHQGHQWH� GR� GHVHQYROYLPHQWR� GRV� FRQFHLWRV�
HVSRQWkQHRV� �EDVHDGRV� QR� VHQVR� FRPXP�� YLYHQFLDGRV� QR� GLD� D� GLD��� H[HUFHQGR�
LQIOXrQFLD�XP�VREUH�R RXWUR�

$SyV� D� HWDSD� GH� GLVFXVVmR� GRV� UHVXOWDGRV�� IRL� VROLFLWDGR� TXH� RV� DOXQRV�
IL]HVVHP�SHVTXLVDV�H�DSUHVHQWDVVHP�XP�FDUWD]��QD�DXOD�SRVWHULRU��VREUH�R�HPSUHJR�
GDV EDFWpULDV QD ELRWHFQRORJLD H VXD LPSRUWkQFLD SDUD R KRPHP� 2V WHPDV DERUGDGRV�
IRUDP�� (QIHUPLGDGHV� FDXVDGDV� SRU� EDFWpULDV�� %DFWpULDV� XWLOL]DGDV� QD� LQG~VWULD��
%DFWpULDV�SUHVHQWHV�QR�PLFURELRPD�KXPDQR��$UFKHDV�H�DOJXPDV IXQo}HV�

(VVD�DWLYLGDGH�WHYH�FRPR�REMHWLYR�DPSOLDU�RV�FRQKHFLPHQWRV�VREUH�D�WHPiWLFD�
H�FULDU�SRVVLELOLGDGHV�SDUD�TXH�R�HGXFDQGR�WHQKD�DFHVVR�D�IRQWHV�GH�SHVTXLVD�H�RV�
DX[LOLH�QD�FRQVWUXomR�GR�SUySULR�FRQKHFLPHQWR��3DUD�5LFKDUGVRQ���������D�SHVTXLVD�
WHP� SRU� REMHWLYR SURGX]LU� QRYRV� FRQKHFLPHQWRV� RX� UHIXWi�ORV�� 6HJXQGR� HOH�� HOD�
FRQVLVWH�HP�XP�PpWRGR�GH�EXVFD�H�FRQVWUXomR�GR�FRQKHFLPHQWR�HP�TXH�R�LQGLYtGXR�
TXH�D�UHDOL]D�GHVHQYROYH�R�SURFHVVR�GH�DSUHQGL]DJHP�DWUDYpV�GD�EXVFD��LQGDJDomR�
H�LQYHVWLJDomR�

$R�ORQJR�GD�6'��YiULDV�DWLYLGDGHV�FRP�FDUiWHU�LQYHVWLJDWLYR�VmR�REVHUYDGDV��
GHVWDFDQGR�VH�D�SUiWLFD�GH�FRQVWUXomR�GR�PHLR�GH�FXOWXUD�H�FXOWLYR�GH�EDFWpULDV�H�
RXWURV�PLFUR�RUJDQLVPRV� FRPR� IXQJRV�H� D� SHVTXLVD� VREUH� DV� EDFWpULDV� H� D� VD~GH�
KXPDQD�

(VWUDWpJLDV� GH� HQVLQR� H� DSUHQGL]DJHP� FRP� FDUiWHU� LQYHVWLJDWLYR� VmR�
DERUGDJHQV�TXH�SRGHP�VHU�XWLOL]DGDV�SDUD�IDYRUHFHU�D�DXWRQRPLD�H�D�FDSDFLGDGH�GH�
VROXFLRQDU�SUREOHPDV��REMHWLYDQGR�D�FDSDFLGDGH�GR�HVWXGDQWH�GH�UHVROYHU�TXHVW}HVH�
VH�DSURSULDU�GH�QRYRV�FRQFHLWRV�FLHQWtILFRV��/,0$��3$8/$� ������

2V DOXQRV IL]HUDP D SHVTXLVD HP FDVD H WURX[HUDP DV LQIRUPDo}HV QHFHVViULDV�
SDUD� D� HODERUDomR� GRV� FDUWD]HV� HP� VDOD� GH� DXOD�� ,QIRUPDo}HV� VREUH� GRHQoDV�
FDXVDGDV�SRU�EDFWpULDV��PHQLQJLWH�H�FRTXHOXFKH���VREUH�D�XWLOL]DomR�GH�EDFWpULDV�QD�
LQG~VWULD�FRVPpWLFD��%RWR[��H�VREUH�DV�EDFWpULDV�SUHVHQWHV�QR�PLFURELRPD�KXPDQR��
FRPR�RV�ODFWREDFLORV�IRUDP�DSUHVHQWDGDV��'HVVD�IRUPD��IRL�SRVVtYHO�REVHUYDU�TXH�RV�
DOXQRV� GHPRQVWUDYDP� GLVSRVLomR� SDUD� FRQWULEXLU� FRP� R� ERP� GHVHQYROYLPHQWR� GRV�
WUDEDOKRV��2�REMHWLYR�HUD�TXH�HOHV�PHVPRV�FRQVHJXLVVHP�VLVWHPDWL]DU�H�RUJDQL]DU�R�
FRQKHFLPHQWR��EHP�FRPR�DSUHVHQWDU�R�WHPD�SHVTXLVDGR�SDUD�RV�RXWURV HVWXGDQWHV�

,PEHUQyQ� ������� DILUPD� TXH� FDGD� VXMHLWR� WHP� XPD� IRUPD� GH� FRQVWUXLU� VHXV�
SUySULRV� FRQKHFLPHQWRV� ± FRQFHLWXDLV�� SURFHGLPHQWDLV� H� DWLWXGLQDLV� ±�� DVVLP� FRPR�
GLIHUHQWHV� HVWLORV� FRJQLWLYRV� GH� SURFHVVDU� D� LQIRUPDomR� GH� TXH� UHFHEH�� 3RUWDQWR��
QHVVH WHUFHLUR PRPHQWR GH RUJDQL]DomR GR FRQKHFLPHQWR� R SURIHVVRU p DFRQVHOKDGR�
D XWLOL]DU DV PDLV GLYHUVDV DWLYLGDGHV� FRPR� H[SRVLomR� IRUPXODomR GH TXHVW}HV� WH[WR�
SDUD�GLVFXVV}HV�H H[SHULrQFLDV�

2V FDUWD]HV SURGX]LGRV SRU FDGD JUXSR IRUDP DSUHVHQWDGRV H VRFLDOL]DGRV FRP�
WRGD�D�WXUPD��$SyV�DV�DSUHVHQWDo}HV��DOJXQV�DOXQRV�DSUHVHQWDUDP�FRQFOXV}HV VREUH�
RV WUDEDOKRV� FRPR D DOXQD .DUHQ� (QWmR PHVPR HP XP OXJDU PXLWR OLPSR SRGHPRV



ʹͳ

HQFRQWUDU�EDFWpULDV��R�DOXQR� ,DQ�GLVVH��([LVWHP�PXLWRV� WLSRV�GH�EDFWpULDV��DOJXPDV�
FDXVDP GRHQoDV QR VHU KXPDQR� RXWUDV SRGHP YLYHU QR QRVVR FRUSR VHP FDXVDU GDQR�
DOJXP��&RPSOHWDQGR�D�GLVFXVVmR�D�SURIHVVRUD�GLVVH��2�FKHLUR�UXLP�GR�QRVVR�Sp�RX�
�FKXOp�� p� SRUTXH�DV� EDFWpULDV� HQFRQWUDP��QHVVH�DPELHQWH�� XP� OXJDU� LGHDO� SDUD� VH�
UHSURGX]LUHP�� p� ~PLGR� H� WHP� RV� QXWULHQWHV� GH� TXH� HODV� QHFHVVLWDP� SDUD� VH�
GHVHQYROYHU��$�PHVPD�DVVRFLDomR�SRGHPRV�ID]HU�DR�FKHLUR�UXLP�GDV�QRVVDV�D[LODV��
TXH� WDPEpP�VH�GHYHP�D�HODV��jV�EDFWpULDV��6REUH�D� LPSRUWkQFLD�GH�PDQWHU�D�ERD�
KLJLHQH��D�DOXQD�*DEULHOO\�FRPHQWRX��VH�QmR�ODYDPRV�DV�PmRV�DQWHV�GDV�UHIHLo}HV��
YDPRV� LQJHULU� EDFWpULDV�� (FD�� $� SURIHVVRUD� FRPSOHWRX�� $SHVDU� GH� QRVVDV� PmRV�
HVWDUHP�DSDUHQWHPHQWH�OLPSDV��GHYHPRV�VHPSUH�ODYi�ODV�FRP�iJXD�H�VDEmR�DQWHV�
GH�WRGD�H�TXDOTXHU UHIHLomR�

'XUDQWH� R� GHEDWH� IRUDP� DERUGDGRV� VXSHUILFLDOPHQWH� SRU� PHLR� GH� URGDV� GH�
FRQYHUVD�H�GHEDWHV�DVVXQWRV�FRPR�D� IDOWD�GH�VDQHDPHQWR�EiVLFR�QR�%UDVLO�H�VXDV�
FRQVHTXrQFLDV� SDUD� D� VD~GH� GRV� VHUHV� YLYRV�� (VVH� PRPHQWR� IRL� PDLV� XPD�
RSRUWXQLGDGH GH R HGXFDQGR H[SRU RV FRQFHLWRV DSUHQGLGRV� UHYHU H UHRUJDQL]DU VHXV�
HVTXHPDV PHQWDLV H UHODFLRQDU DV VLWXDo}HV HQYROYHQGR RV PLFUR�RUJDQLVPRV DR VHX�
DPELHQWH GLiULR�

3DUD�ILQDOL]DU�RV�DOXQRV�UHFHEHUDP�R�WH[WR�FRPSOHPHQWDU�LQWLWXODGR�³2�TXH VmR�
ODFWREDFLORV� YLYRV"� 3RU� TXH� VmR� EHQpILFRV"´�� FRP� R� REMHWLYR� GH� UHWRPDU� D�
SUREOHPDWL]DomR� LQLFLDO� H� GHPRQVWUDU� DRV� DOXQRV� D� SUHVHQoD� H� LPSRUWkQFLD� GDV�
EDFWpULDV� EHQpILFDV� SDUD� RV� VHUHV� KXPDQRV�� $SyV� DV� DWLYLGDGHV� LQLFLDLV� GD� 6'�
DSUHVHQWDGD RV DOXQRV Mi HVWDYDPPDLV IDPLOLDUL]DGRV FRP D WHPiWLFD� SRLV Mi IDODYDP�
GH IRUPD PDLV XVXDO VREUH R WHPD� H R SURFHVVR GH DSUHQGL]DJHP IRL IDFLOLWDGR GHYLGR�
D�SDUWLFLSDomR�DWLYD�GRV�HVWXGDQWHV�QD�GLVFXVVmR�GR WH[WR�

$ GLVFXVVmR VREUH D LPSRUWkQFLD GDV EDFWpULDV SDUD D VD~GH KXPDQD WHYH LQtFLR�
FRP�R�TXHVWLRQDPHQWR�GD�SURIHVVRUD��4XHP�Mi�RXYLX�IDODU�VREUH�ODFWREDFLORV�YLYRV�H�
SRU� TXH� HOHV� VmR� LPSRUWDQWHV� SDUD� QRVVD� IORUD� LQWHVWLQDO"� 1HVVH� PRPHQWR� YiULRV�
DOXQRV FRPHoDUDP D UHVSRQGHU DR PHVPR WHPSR H IRL QHFHVViULR RUJDQL]DU D IDOD GH�
FDGD�XP��$�DOXQD�/DUD�OHYDQWRX�D�PmR�H�GLVVH��e�R�<DNXOW�SURIHVVRUD��2�DOXQR�5\DQ�
FRPSOHWRX� (X JRVWR GH EHEHU <DNXOW� $ SURIHVVRUD LQVWLJRX�0DV Vy WHPRV HVVD PDUFD�
<DNXOW� QR� PHUFDGR"� $� DOXQD� 0DULD� (GXDUGD� GLVVH�� 1mR�� WHPRV� RXWUDV� FRPR� R�
&KDP\WR� (QWmR QmR HVWDPRV IDODQGR GH PDUFDV QH"� ( VLP GH FRQWH~GR� 'R TXH HOH�
p�IHLWR"�± TXHVWLRQRX�D�SURIHVVRUD��$�DOXQD�(VWHOD�ORJR�UHVSRQGHX��/DFWREDFLORV��2�
DOXQR�/XL]�FRPSOHWRX��/DFWREDFLORV�YLYRV��$�WURFD�GH�FRQKHFLPHQWRV�VREUH�R�DVVXQWR�
IRL PXLWR ULFD H SURYHLWRVD� $OJXQV DOXQRV� VHJXLQGR RULHQWDomR GD SURIHVVRUD� OHYDUDP�
R�OHLWH�IHUPHQWDGR�SDUD�GHJXVWDomR�H�IL]HPRV�D�OHLWXUD�GR�UyWXOR�GD�HPEDODJHP�HP�
VDOD�GH DXOD�

'H�DFRUGR�FRP�'HOL]RLFRY��$QJRWWL�H�3HUQDPEXFR���������R�WHUFHLUR�PRPHQWR�
SRGH DX[LOLDU R DOXQR D LQWHUSUHWDU QmR DSHQDV D VLWXDomR LQLFLDO TXH PRWLYRX R HVWXGR��
PDV� RXWUDV� VLWXDo}HV� TXH�� PHVPR� QmR� OLJDGDV� GLUHWDPHQWH� FRP� R� PRWLYR� LQLFLDO��
SRGHP�VHU�HQWHQGLGDV�XVDQGR�R�PHVPR FRQKHFLPHQWR�

(P FDGD HWDSD GD VHTXrQFLD RV DOXQRV GHPRQVWUDYDP VDWLVIDomR QD UHDOL]DomR�
GDV� DWLYLGDGHV�� SDUWLFLSDQGR� DWLYDPHQWH� GD� SURSRVWD�� SULQFLSDOPHQWH� QD� IDVH� GH�
H[SHULPHQWDomR� HP� TXH� IRL� SHUFHSWtYHO� R� HQWXVLDVPR� GRV� HVWXGDQWHV�� (VVD�
FRQILUPDomR IRL GHPRQVWUDGD WDQWR QR PRPHQWR TXH HVWDYDP DFRQWHFHQGR DV HWDSDV��
D SDUWLU GH FRPHQWiULRV FRPR R GR DOXQR *DEULHO TXH GLVVH� 1RVVD SURIHVVRUD TXH DXOD�
OHJDO� 'H LJXDO IRUPD� D DOXQD )HUQDQGD� 9DPRV ID]HU RXWUDV H[SHULrQFLDV SURIHVVRUD"�
$ DOXQD $QD /XL]D IRL PDLV LQFLVLYD� 4XHUR HVWXGDU DV EDFWpULDV TXDQGR HVWLYHU QD
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IDFXOGDGH��TXDQWR�QRV�TXHVWLRQiULRV��QR�TXDO�WLYHUDP�D�RSRUWXQLGDGH�GH�VLQWHWL]DUHP�
VXDV� LGHLDV� SRU� PHLR� GD� HVFULWD�� SRLV� PXLWDV� YH]HV� DOJXQV� DSUHVHQWDP� FHUWDV�
GLILFXOGDGHV�FRP�D�RUDOLGDGH�

$�SUHVHQWH�SHVTXLVD�GHPRVWUD�TXH�D�DXVrQFLD�GH�XP�ODERUDWyULR�GH�FLrQFLDV�
QmR� LQYLDELOL]D� XPD� DXOD� SUiWLFD� DWUDWLYD�� WUDQVIRUPDQGR� D� VDOD GH� DXOD� HP� XP�
DPELHQWH PXLWR ULFR� SRLV IRUDP RV XWLOL]DGRV SRXFRV UHFXUVRV SDUD R GHVHQYROYLPHQWR�
GD�DXOD�SUiWLFD�HP�TXHVWmR�H�HVWD�IRL�FDSD]�GH�SURPRYHU�PRPHQWRV�GH�LQYHVWLJDomR�
PXLWR� ULFRV� H� FRODERUDWLYRV�� 3DUD� %L]]R� ������� DV� DXODV� GH� FLrQFLDV� SRGHP� VHU�
GHVHQYROYLGDV�FRP�DWLYLGDGHV�H[SHULPHQWDLV�PDLV�VHP�D�VRILVWLFDomR�GH�ODERUDWyULRV�
HTXLSDGRV��RV�TXDLV�SRXFDV�HVFRODV�GH�IDWR�SRVVXHP >���@�

1HVVH�VHQWLGR��D�DQiOLVH�GRV�GDGRV�REWLGRV�EHP�FRPR�GDV� IDODV�GRV�DOXQRV�
DSUHVHQWDGDV�QD�SHVTXLVD��UHYHOD�TXH�D XWLOL]DomR�GH�6'�FRPR�HVWUDWpJLD�GH�HQVLQR�
EDVHDGD� QD� SURSRVWD� GLGiWLFD� GRV� �03� FRP� YLpV� LQYHVWLJDWLYR� FRQWULEXHP�
SRVLWLYDPHQWH�SDUD�XP�HQVLQR�GH�FLrQFLDV�YROWDGR�j�IRUPDomR�GH�VXMHLWRV�FUtWLFRV�H�
DWXDQWHV��FDSD]HV�GH�WUDQVIRUPDU�VXDV�UHDOLGDGHV�

�� &RQFOXVmR

'XUDQWH�D�SHVTXLVD�SHUFHEHX�VH�TXH�RV�HVWXGDQWHV�EXVFDUDP�FRQKHFLPHQWRV�
SDUD�DOpP�GD�VDOD�GH�DXOD��FRPR�GXUDQWH�D�SHVTXLVD�SURSRVWD�VREUH�D�WHPiWLFD��QD�
TXDO� XVDUDP� UHFXUVRV� GLJLWDLV� FRPR� D� LQWHUQHW� H� OLYURV� GH� FLrQFLDV� QD� DWLYLGDGH��
H[SULPLQGR� RSLQL}HV�� HQULTXHFHQGR� R� FRQWH~GR� FRP� H[HPSORV� GD� YLGD� SUiWLFD� H�
SURFXUDQGR LQFRUSRUDU RV FRQKHFLPHQWRV DGTXLULGRV QD HVFROD DR VHX FRWLGLDQR� $OpP�
GLVVR� D SDUWLU GD 6' DSOLFDGD� VHJXQGR DV IDODV GRV HVWXGDQWHV� R HVWXGR GH FLrQFLDV�
WRUQRX�VH� PXLWR� PDLV� DWUDWLYR� H� EHP�VXFHGLGR�� $� PRWLYDomR� JHUDGD� SHODV� QRYDV�
HVWUDWpJLDV�SHUPLWLX�TXH�UHVXOWDGRV�SRVLWLYRV�IRVVHP REWLGRV�

)RL�SHUFHELGR�DR�ORQJR�GDV�DXODV�D�FRQVWUXomR�GH�FRQFHLWRV�UHODFLRQDGRV�DR�
WHPD� WUDEDOKDGR� FRPR�� SRU� H[HPSOR�� VREUH� RV� GLIHUHQWHV� JUXSRV� GH� EDFWpULDV�
FDXVDGRUDV�GH�GRHQoDV�H�VREUH�RXWUDV�TXH�VmR�EHQpILFDV��EHP�FRPR�RV�SURFHVVRV�
GH� SURGXomR�GH�PHLRV� GH� FXOWXUD� H� GH� LQFXEDomR� GRV� HVWXGDQWHV�� 'HVVD� IRUPD� R�
GLiORJR� H� D� SUREOHPDWL]DomR� IRUDP� IXQGDPHQWDLV� GXUDQWH� R� SURFHVVR� GH� HQVLQR�
DSUHQGL]DJHP SRLV�VH�WRUQDP�HOHPHQWRV�IDFLOLWDGRUHV�SDUD�IDYRUHFHU�D�FRPSUHHQVmR�
GH�VLWXDo}HV�YLYHQFLDGDV�GLDULDPHQWH�HQTXDQWR�FLGDGmRV��HQWHQGHQGR�TXH�R�PXQGR�
TXH�R�FHUFD�WDPEpP�p�GH�VXD�UHVSRQVDELOLGDGH�

&RPR DILUPD $QWXQHV ������ S� �� ³$ DYDOLDomR GD DSUHQGL]DJHP QmR FRQVWLWXL��
DVVLP��PDWpULD�SURQWD��GLVFXVVmR�ILQDOL]DGD�� WHRULD�DFHLWD´��6HJXQGR�HOH�R�SURFHVVR�
DYDOLDWLYR� YDL� EHP� PDLV� DOpP�� R� SURIHVVRU� SUHFLVD� DQDOLVDU� GH� WRGDV� DV� IRUPDV� R�
SURFHVVR�OHYDQGR�HP�FRQWD�VXDV�UHIOH[}HV�GDV�Do}HV SODQHMDGDV�

1HVVD�SHVTXLVD RV�DOXQRV�IRUDP�REVHUYDGRV�H�DYDOLDGRV�SRU�PHLR�GD�SRVWXUD�
LQYHVWLJDWLYD� TXH� DVVXPLUDP� GXUDQWH� DV� DWLYLGDGHV� H� QD� TXDOLGDGH� GRV� UHODWyULRV�
HODERUDGRV�H�TXHVWLRQiULRV��YHU�DSrQGLFH�$��

1HVWH VHQWLGR� D DYDOLDomR p QRUWHDGD D SDUWLU GH YiULRV SRQWRV GHVGH XP ROKDU�
DJXoDGR�VHJXLGR�GH�FRPSUHHQVmR��DQiOLVH�H�UHIOH[mR��ID]HQGR�FRP�TXH�R�SURIHVVRU�
SHUFHED GLDQWH GR LQGLYtGXR TXH HVWi VHQGR REVHUYDGR D YHUGDGHLUD DomR GH VH
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FKHJDU D XP SRVLFLRQDPHQWR LQGR DOpP GD VXD REMHWLYLGDGH� SRLV R SURFHVVR DYDOLDWLYR�
WDPEpP�GHSHQGH�GD�VXEMHWLYLGDGH�GH�FDGD VXMHLWR�

$OpP� GLVVR�� D� SDUWLFLSDomR�� D� FXULRVLGDGH� H� R� HVStULWR� LQYHVWLJDWLYR� H�
FRODERUDWLYR� IRUDP�QRWyULRV� QR�GHFRUUHU� GDV� DXODV� H�j�PHGLGD�TXH� VH�DYDQoDYD�R�
SURFHVVR GH HQVLQR�DSUHQGL]DJHP� GHPRQVWUDQGR LPSRUWkQFLD GD DWLYLGDGH HGXFDWLYD�

$R�ORQJR�GDV�HWDSDV�GHVWD�6'�RV�DOXQRV�GHPRQVWUDUDP�VH�PRWLYDGRV�H�IRUDP�
FDSD]HV�GH�FRQWH[WXDOL]DU�R�FRQKHFLPHQWR�DGTXLULGR��SDUWLQGR�GH�XP�VHQVR�FRPXP�
SDUD� XP� FRQKHFLPHQWR� PDLV� HODERUDGR�� HPEDVDQGR�VH� HP� WHUPRV� WpFQLFRV� H�
FLHQWtILFRV� SDUD� D� H[SOLFDomR� GRV� IHQ{PHQRV� HVWXGDGRV�� ,VVR� S{GH� VHU� REVHUYDGR�
GXUDQWH�DV�DSUHVHQWDo}HV��RQGH�RV�DOXQRV�GHPRQVWUDUDP�IDPLOLDULGDGH�FRP�R�WHPD�

'LDQWH GRV UHVXOWDGRV GDV DWLYLGDGHV SURSRVWDV QHVVD 6'� IRL SRVVtYHO FRQFOXLU�
TXH�GH�PRGR�JHUDO�RV�DOXQRV�WLYHUDP�DYDQoRV�HP�VXDV�FRQFHSo}HV�D�UHVSHLWR�GDV�
EDFWpULDV�H�GRV�PLFUR�RUJDQLVPRV��'HPRQVWUDUDP�SHOD�HVFULWD�H�SHOR�GLiORJR�TXH�R�
SURFHVVR�GH�HQVLQR�DSUHQGL]DJHP�p�LQWHQVLILFDGR�H�VH�WRUQD�PDLV�SUD]HURVR�TXDQGR�
DERUGDGR�GH�IRUPD�LQRYDGRUD�H�QmR�PHFDQL]DGD��'D�PHVPD�IRUPD��ILFD�HYLGHQWH�D�
LPSRUWkQFLD GR SDSHO GR SURIHVVRU FRPR PHGLDGRU� QmR IRUQHFHQGR UHVSRVWDV SURQWDV�
H�DFDEDGDV��H�VLP�SURYRFDU�TXHVWLRQDPHQWRV�H�OHYDQWDPHQWR�GH�KLSyWHVHV�VREUH�RV�
SRVVtYHLV�UHVXOWDGRV�GD�DWLYLGDGH H[SHULPHQWDO�

3RUWDQWR�� IRL�SRVVtYHO�REVHUYDU�D�H[SUHVVmR�GH�FDGD�XP�GRV���03�RV�TXDLV�
GHVWDFDPRV��3UREOHPDWL]DomR�,QLFLDO��DERUGDJHP�GH�VLWXDo}HV�UHDLV�TXH�GHYH�VHUYLU�
GH� TXHVWLRQDPHQWR�� SDUD� SURYRFDU� QR� HVWXGDQWH� XPD� ³FXULRVLGDGH� HSLVWHPROyJLFD´�
OHYDQGR�R� D� UHFRQKHFHU� D� QHFHVVLGDGH� GH� RXWURV� VDEHUHV�� 2UJDQL]DomR� GR�
&RQKHFLPHQWR��GHVHQYROYLPHQWR�HVWUDWpJLDV�GH�HQVLQR�TXH�IDYRUHoDP�D�FRQVWUXomR�
GH�FRQKHFLPHQWRV�SDUD�DOpP�GRV�FRQWH~GRV�FRQFHLWXDLV�� YDORUL]DQGR�RV�FRQWH~GRV�
SURFHGLPHQWDLV� H� DWLWXGLQDLV��$SOLFDomR� GR� FRQKHFLPHQWR�� XWLOL]DomR� GH� HVWUDWpJLDV�
GLYHUVLILFDGDV� �GHEDWHV�� SHVTXLVDV� H� HVWXGR� GH� FDVR�� GH� IRUPD� D� DUWLFXODU� D�
FRQFHLWXDomR�FLHQWtILFD�FRP�VLWXDo}HV�TXH�ID]HP�SDUWH�GH�VXD�YLYrQFLD�

$VVLP�� RV� UHVXOWDGRV� DSUHVHQWDGRV�GHPRVWUDP� TXH� XPD� VHTXrQFLD� GLGiWLFD�
EDVHDGD� HP� XPD� SHUVSHFWLYD� LQYHVWLJDWLYD� FRP� D� XWLOL]DomR� GRV� �03� p� XPD�
PHWRGRORJLD HILFD] SDUD D SURPRomR GD UHIOH[mR VREUH D LPSRUWkQFLD GH UHFRQKHFHU D�
H[LVWrQFLD�GRV�PLFUR�RUJDQLVPRV�H�VXDV�IRUPDV�GH�YLGD�QRV�DQRV�LQLFLDLV�GR�HQVLQR�
IXQGDPHQWDO�

&RQKHFHU� PHOKRU� VREUH� R� HQVLQR� GH� &LrQFLDV�� SODQHMDU� DV� DWLYLGDGHV� GH�
H[SHULPHQWDomR� RX VHMD� HVWUXWXUDU DV DXODV SUiWLFDV D SDUWLU GD HVFROKD SUpYLD GR WLSR�
GD�DWLYLGDGH�GH�H[SHULPHQWDomR��VHXV�REMHWLYRV�H�SURFHGLPHQWRV�p�IXQGDPHQWDO�SDUD�
DWLQJLU� R� SURSyVLWR� GH� ID]HU� FRP� TXH� R� DOXQR� UHIOLWD�� IRUPXOH� H� UHIRUPXOH� VHX�
FRQKHFLPHQWR� H� OHYH�R� TXH�DSUHQGHX�HP�VDOD� GH�DXOD� SDUD� VXD� UHDOLGDGH� IRUD� GD�
HVFROD�
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5HIHUrQFLDV

$1781(6��&��$�DYDOLDomR�GD�DSUHQGL]DJHP�HVFRODU��5LR�GH�-DQHLUR��9R]HV��������
)DVFtFXOR����� 3HWUySROLV�

%$==2��:��HW�DO��,QWURGXomR�DRV�HVWXGRV�&76��FLrQFLD��WHFQRORJLD�H�VRFLHGDGH���
&DGHUQRV GH LEHUR�DPpULFD� �� HG� 0DGUL� 2UJDQL]DomR GRV (VWDGRV ,EHUR�DPHULFDQRV�
SDUD�D�(GXFDomR��D�&LrQFLD�H�D�&XOWXUD� �����

%,==2��1��&LrQFLDV��IiFLO�RX�GLItFLO"����HG��(GLWRUD�ÈWLFD�������

%2*'$1� 5�� %,./(1� 6� ,QYHVWLJDomR TXDOLWDWLYD HP HGXFDomR� XPD LQWURGXomR j�
WHRULD�H�DRV�PpWRGRV��3RUWR��3RUWR�(GLWRUD� �����

%25*(6� $� 7� 1RYRV UXPRV SDUD R ODERUDWyULR HVFRODU GH FLrQFLDV��&DG� %UDV� (QV��
)tV���Y������Q����S���������� �����

&$59$/+2��$��0��3��HW�DO��(QVLQR�GH�FLrQFLDV��XQLQGR�D�SHVTXLVD�H�D�SUiWLFD��6mR�
3DXOR��&HQJDJH�/HDUQLQJ�������

&81+$��0��%��2�PRYLPHQWR� FLrQFLD�� WHFQRORJLD� H� VRFLHGDGH� �&76��H� R� HQVLQR�GH�
FLrQFLDV��FRQGLFLRQDQWHV�HVWUXWXUDLV��5HYLVWD�9DULD�6FLHQWLD��Y�����Q������S�����������
������'LVSRQtYHO�HP���ZZZ�XQLRHVWH�EU�VDEHU!��$FHVVR�HP�����DJR�������

'(/,=2,&29��'��$1*277,��-��$��0HWRGRORJLD�GR�HQVLQR�GH�FLrQFLDV��6mR�3DXOR��
&RUWH]�(GLWRUD������������S�

'(/,=2,&29��'���$1*277,��-��$��0HWRGRORJLD�GR�HQVLQR�GH�FLrQFLDV��6mR�3DXOR��
&RUWH]�(GLWRUD�������

'(/,=2,&29��'���$1*277,��-��$���3(51$0%8&2��0��0��(QVLQR�GH FLrQFLDV�
IXQGDPHQWRV�H�PpWRGRV�����HG��6mR�3DXOR��&RUWH]�(GLWRUD������������S��'RFrQFLD�HP�
IRUPDomR��(QVLQR�IXQGDPHQWDO�

'(/,=2,&29��'���$1*277,��-��$���3(51$0%8&2��0��0��(QVLQR�GH�FLrQFLDV�
IXQGDPHQWRV�H�PpWRGRV�����HG��6mR�3DXOR��&RUWH]�(GLWRUD�������

)$%5,6��)��0��2���'(//$�-867,1$��/��$��2�HQVLQR�GH�FLrQFLDV�SHOD�LQYHVWLJDomR��
TXHVWLRQDQGR�p�TXH�VH�DSUHQGH��,Q��)$%5,6��)��0��2��2V�GHVDILRV�GD�HVFROD�S~EOLFD�
SDUDQDHQVH QD SHUVSHFWLYD GR SURIHVVRU 3'(� 3DUDQi� *RYHUQR GR (VWDGR GR 3DUDQi��
����� S� ���� 'LVSRQtYHO HP�
�KWWS���ZZZ�GLDDGLDHGXFDFDR�SU�JRY�EU�SRUWDOV�FDGHUQRVSGH�SGHEXVFD�SURGXFRHVBS
GH����������BSGSBFLHQBXQLRHVWHBIDWLPDPDULDRUODQGRIDEULV�SGI!� $FHVVR HP� ���
DJR� �����

)5(,5(��3��3HGDJRJLD�GD�DXWRQRPLD��VDEHUHV�QHFHVViULRV�j�SUiWLFD�HGXFDWLYD������
HG��6mR�3DXOR��3D]�H�7HUUD������������S�

,0%(51Ï1��)��)RUPDomR�GRFHQWH�H�SURILVVLRQDO��IRUPDU�VH�SDUD�D�PXGDQoD�H�D�
LQFHUWH]D�����HG��6mR�3DXOR��&RUWH]�(GLWRUD������������S�

.5$6,/&+,.��0��2�SURIHVVRU�H�R�FXUUtFXOR�GDV�FLrQFLDV��6mR�3DXOR�(38�('863��
�����

/,0$��0��(��&��&���3$8/$��+��)��(QVLQR�GH�FLrQFLDV�SRU�LQYHVWLJDomR�� (QFL��%HOR�
+RUL]RQWH��8)0*��������Y�����&ROHomR�(QFL�
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/Ï3(=� -� /� /�� &(5(=2� -� $� /� (GXFDFLyQ &76 HQ DFFLyQ� HQVHxDQ]D VHFXQGDULD�
\ XQLYHUVLGDG� ,Q� *$5&Ë$� 0� ,� *�� &(5(=2� -� $� /�� /Ï3(=� -� /� /� &LHQFLD�
WHFQRORJtD \ VRFLHGDG� XQD LQWURGXFFLyQ DO HVWXGLR VRFLDO GH OD FLHQFLD \ OD WHFQRORJtD��
0DGULG��(GLWRULDO�7HFQRV�6��$���S���������� �����

/h'.(��0���$1'5e��0��(��'��$��3HVTXLVD�HP�HGXFDomR��DERUGDJHQV�TXDOLWDWLYDV��
6mR�3DXOR��(38�������

/<5$��'��*��2V�WUrV�PRPHQWRV�SHGDJyJLFRV�QR�HQVLQR�GH�FLrQFLDV�QD�HGXFDomR�GH�
MRYHQV�H�DGXOWRV�GD�UHGH�S~EOLFD�GH�*RLkQLD��*RLiV��R�FDVR�GD�GHQJXH��'LVVHUWDomR�
�0HVWUDGR HP(GXFDomR HP&LrQFLDV H 0DWHPiWLFDV�� 8QLYHUVLGDGH )HGHUDO GR *RLiV��
*RLkQLD����������� S�

08(1&+(1��&��$�GLVVHPLQDomR�GRV�WUrV�PRPHQWRV�SHGDJyJLFRV��8P�HVWXGR�VREUH�
SUiWLFDV� GRFHQWHV� QD� UHJLmR� GH� 6DQWD� 0DULD�56�� 7HVH� �'RXWRUDGR� HP� (GXFDomR�
&LHQWtILFD� H� 7HFQROyJLFD��� 8QLYHUVLGDGH� )HGHUDO� GH� 6DQWD� &DWDULQD�� )ORULDQySROLV��
����������S�

08(1&+(1�� &��� '(/,=2,&29�� '�� $� FRQVWUXomR� GH� XP� SURFHVVR� GLGiWLFR�
SHGDJyJLFR��DVSHFWRV�HSLVWHPROyJLFRV��5HYLVWD�(QVDLR��%HOR�+RUL]RQWH��Y������Q� ���
S����������������

08(1&+(1��&���'(/,=2,&29��'��2V�WUrV�PRPHQWRV�SHGDJyJLFRV�H�R�FRQWH[WR�GH�
SURGXomR�GR�OLYUR�³ItVLFD´��&LrQFLD�H�(GXFDomR��%DXUX��Y������Q�����S����������������

1$6&,0(172��)��)(51$1'(6��+��/���0(1'21d$��9��/��2�HQVLQR�GH�FLrQFLDV�QR�
%UDVLO� KLVWyULD� IRUPDomR GH SURIHVVRUHV H GHVDILRV DWXDLV� 5HYLVWD +LVWHGEU 2Q�OLQH��
&DPSLQDV��Q������S�����������VHW� �����

3e5(=�� '�� *�� (O� SDSHO� GH� OD� HGXFDFLyQ� DQWH� ODV� WUDQVIRUPDFLRQHV� FLHQWtILFR�
WHFQROyJLFDV��5HYLVWD�,EHURDPHULFDQD�GH�(GXFDFLyQ��Y� ����S��������������

3e5(=��'��*���&$6752��3��9��/D�RULHQWDFLyQ�GH� ODV�SUiFWLFDV�GH� ODERUDWRULR�FRPR�
LQYHWLJDFLyQ��XQ�HMHPSOR�LOXVWUDWLYR��(QVHxDQ]D�GH�ODV�FLHQFLDV��Y������Q����������

5,&+$5'621��5��-��3HVTXLVD�VRFLDO��PpWRGRV�H�WpFQLFDV�����HG��6mR�3DXOR��$WODV��
�����

6$1726��:��/��3��&RQWH[WXDOL]DomR�QR�HQVLQR�GH�FLrQFLDV�SRU�PHLR�GH�WHPDV�&76�
HP�XPD�SHUVSHFWLYD�FUtWLFD��&LrQFLD�H�(QVLQR��Y�����Q��HVSHFLDO�������

6$1726��:��/��3��(GXFDomR�FLHQWtILFD�KXPDQtVWLFD�HP�XPD�SHUVSHFWLYD� IUHLUHDQD��
UHVJDWDQGR� D� IXQomR� GR� HQVLQR� GH� &76�� $OH[DQGULD� 5HYLVWD� GH� (GXFDomR� HP�
&LrQFLD�H�7HFQRORJLD��Y����Q�����S����������������

6$1726�� :�� /�� 3��� 0257,0(5�� (�� )�� 7RPDGD� GH� GHFLVmR� SDUD� DomR� VRFLDO�
UHVSRQViYHO�QR�HQVLQR�GH�FLrQFLDV��&LrQFLD�H�(GXFDomR��Y�����Q�����S���������������

6$1726��:�� /�� 3��� 0257,0(5�� (�� )�� 8PD� DQiOLVH� GH� SUHVVXSRVWRV� WHyULFRV� GD�
DERUGDJHP� &76� �&LrQFLD�� 7HFQRORJLD� H� 6RFLHGDGH�� QR� FRQWH[WR� GD� HGXFDomR�
EUDVLOHLUD� (QVDLR ± 3HVTXLVD HP (GXFDomR HP &LrQFLDV� %HOR +RUL]RQWH� Y� �� Q� ���
S�����������GH]� �����

6$66(521�� /�� +��� &$59$/+2�� $��0�� 3�� $OPHMDQGR� D� DOIDEHWL]DomR� FLHQWtILFD� QR�
HQVLQR� IXQGDPHQWDO�� D� SURSRVLomR� H� D� SURFXUD� GH� LQGLFDGRUHV� GR� SURFHVVR��
,QYHVWLJDo}HV�HP�(QVLQR�GH�&LrQFLDV��3RUWR�$OHJUH��Y������Q�����S����������������
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9(,*$��0��/��)RUPDU�SDUD�XP�FRQKHFLPHQWR�HPDQFLSDWyULR�SHOD�YLD�GD�HGXFDomR�HP�
FLrQFLDV��5HYLVWD�3RUWXJXHVD�GH�)RUPDomR�GH�3URIHVVRUHV��Y�����S��������������

9<*276.<��/��6��$�FRQVWUXomR�GR�SHQVDPHQWR�H�GD�OLQJXDJHP��6mR�3DXOR��
(GLWRUD�0DUWLQV�)RQWHV�������
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$3Ç1',&(6

$3Ç1',&(�$�± 6HTXHQFLD�'LGiWLFD

$6�%$&7e5,$6�(�68$6�$3/,&$d®(6

�� &217(;72�'( 87,/,=$d­2

$� SURSRVWD� GH� VHTXrQFLD� GLGiWLFD� VHUi� XWLOL]DGD� SDUD� LQWURGX]LU� D� XQLGDGH�
WHPiWLFD�TXH�DERUGD�D�SUHVHQoD�GDV�EDFWpULDV�HP�QRVVR�GLD�D�GLD�H�VXDV�DSOLFDo}HV�

0XLWDV� SHVVRDV� DFUHGLWDP� TXH� DV� EDFWpULDV� VmR� VRPHQWH� PLFURUJDQLVPRV�
FDXVDGRUHV�GH�GRHQoDV��3RUpP��DV�EDFWpULDV�FRQWULEXHP�SDUD�PHOKRUDU�D�TXDOLGDGH�
DPELHQWDO�H�GH�YLGD�GH�GLYHUVDV�HVSpFLHV��3RU�VHUHP�RUJDQLVPRV�PLFURVFySLFRV��TXH�
QmR�SRGHP�VHU� YLVWRV� D� ROKR�QX��SRGHP�VHU� HQFRQWUDGDV�HP� OXJDUHV� RQGH�PHQRV�
HVSHUDPRV� $SHVDU GH VHX SHTXHQR WDPDQKR� DV EDFWpULDV WrP XPD IXQomR HFROyJLFD�
GH�IXQGDPHQWDO�LPSRUWkQFLD�SDUD�D�PDQXWHQomR�GD�YLGD�HP�QRVVR SODQHWD�

�� 2%-(7,926

$SyV�D�UHDOL]DomR�GD�DXOD��WHP�VH�D�H[SHFWDWLYD�TXH�RV�DOXQRV�VHMDP�FDSD]HV�GH�

x &RPSUHHQGHU�D�H[LVWrQFLD�GH�PLFUR�RUJDQLVPRV�QR DPELHQWH�
x &RQKHFHU�DV�EDFWpULDV�H�VXDV�GLIHUHQWHV IXQo}HV�

x 5HFRQKHFHU�D�SUHVHQoD�GDV�EDFWpULDV�H�QRVVR�GLD�D�GLD�H�VXD�LPSRUWkQFLD�SDUD�D�
YLGD�

x 5HODFLRQDU�DV�EDFWpULDV�j ELRWHFQRORJLD�

x 2EVHUYDU�FXOWXUDV�GH�EDFWpULDV��XWLOL]DQGR�VH�WpFQLFDV�GH ELRVVHJXUDQoD�

�� &217(Ò'2

x %DFWpULDV

�� $12

x �� DQR

�� 7(032 (67,0$'2

x ��DXODV�GH��� PLQXWRV�

�� 0$7(5,$,6 87,/,=$'26

x 2V�PDWHULDLV�TXH�IRUDP�XWLOL]DGRV VmR�

� 6DOD�GH LQIRUPiWLFD�
� 0DWHULDLV SDUD D SUiWLFD� JHODWLQD LQFRORU� FDOGR GH FDUQH� iJXD� SODFDV GH 3HWUL �RX ��
WDPSDV�GH�PDUJDULQD��RX���SRWLQKRV�UDVRV���KDVWHV�IOH[tYHLV�FRP�SRQWD�GH�DOJRGmR��
ILOPH�GH�39&�WUDQVSDUHQWH��HWLTXHWDV�DGHVLYDV��FDQHWD� ILWD�FUHSH�

�� '(6(192/9,0(172

���DXOD��3UREOHPDWL]DomR�H�&RQWH[WXDOL]DomR

x ,QLFLH FRP D VHJXLQWH SHUJXQWD �(VFUHYD QR TXDGUR H SHoD DRV DOXQRV TXH HVFUHYDP�
DV UHVSRVWDV HP XPD IROKD QR FDGHUQR�� 2 TXH YRFrV Mi RXYLUDP IDODU VREUH EDFWpULDV"



ʹͺ

e� SRVVtYHO� Yr�ODV"� &RPR� SRGHPRV� GLIHUHQFLDU� XPD� GD� RXWUD"� 7RGDV� WUDQVPLWHP�
GRHQoDV"
x 3UREOHPDWL]H D DXOD SHUJXQWDQGR� 1HVWH PRPHQWR� HP VDOD GH DXOD� RQGH SRGHPRV�
HQFRQWUDU EDFWpULDV" 3HUJXQWH TXDO D LPSRUWkQFLD GDV EDFWpULDV SDUD D VD~GH KXPDQD�
�(VFUHYD� DV� SHUJXQWDV� QR� TXDGUR� H� SHoD� TXH� DQRWHP� DV� UHVSRVWDV� QD� IROKD� GR�
FDGHUQR���'LVFXWD�FRP�RV�DOXQRV�VREUH�DV�UHVSRVWDV�H�HVFODUHoD�SRVVtYHLV G~YLGDV�
x 1HVWD�HWDSD�RV�DOXQRV�VHUmR�LQGDJDGRV�GH�FRPR�SRGHPRV�FRPSURYDU�D�H[LVWrQFLD�
GH�EDFWpULDV�DR�QRVVR�UHGRU��&RPR�IDULDP�LVVR"�(VSHUD�VH�TXH�D�PDLRULD�GRV�DOXQRV�
VXJLUDP�D�XWLOL]DomR�GR PLFURVFySLR�
3RVWHULRUPHQWH�DSUHVHQWH�DRV�DOXQRV�RV�YtGHRV�DEDL[R�

9tGHR �� 0LFUR�RUJDQLVPRV � *ORER 5HSyUWHU SDUWH �� 'LVSRQtYHO HP��
KWWS���ZZZ�\RXWXEH�FRP�ZDWFK"Y 9E;=F�<��H4��$FHVVR�HP�����DEULO �����

9tGHR �� 0LFUR�RUJDQLVPRV � *ORER 5HSyUWHU SDUWH �� 'LVSRQtYHO HP��
KWWS���ZZZ�\RXWXEH�FRP�ZDWFK"Y [Q�ZWI�\�I8��$FHVVR�HP�����DEULO �����

���DXOD��,QYHVWLJDomR�H�3UHSDUR

x 'LYLGD�D�WXUPD�H�SURSRQKD�TXH�FDGD�JUXSR�FRQVWUXD�XP�PHLR�GH�FXOWXUD��D�SDUWLU GR�
URWHLUR��SDUD�YLVXDOL]DomR�GDV�EDFWpULDV��SRU�PHLR�GH�URWHLUR�GH�DXOD SUiWLFD�

527(,52�'$�$7,9,'$'(�(;3(5,0(17$/

&XOWLYDQGR�%DFWpULDV

x $�DWLYLGDGH�SRGHUi�VHU�UHDOL]DGD�HP�VDOD�GH�DXOD�RX�QR�ODERUDWyULR�GH &LrQFLDV�

x &DGD�JUXSR�UHFHEHUi�R�PDWHULDO�SDUD�D SUiWLFD�H�R�URWHLUR�GD DWLYLGDGH�

x 3UHSDUH�R�PDWHULDO��FRP�DQWHFHGrQFLD��HP�FDVD�RX ODERUDWyULR�

�� 0DWHULDO��SDUD�R�PHLR�GH FXOWXUD�

x ��SDFRWH�GH�JHODWLQD LQFRORU�

x ��[tFDUD�GH�FDOGR�GH FDUQH�

x ��FRSR�GH iJXD�

'LVVROYHU�D�JHODWLQD�LQFRORU�QD�iJXD��FRQIRUPH�LQVWUXo}HV�GR�SDFRWH��0LVWXUDU�
DR�FDOGR�GH FDUQH�

0DWHULDO��SDUD�D H[SHULrQFLD��

x 3ODFDV�GH�SHWUL��RX�PDWHULDO�DOWHUQDWLYR��FRP�R�PHLR�GH�FXOWXUD�FREULQGR�R IXQGR�

x &RWRQHWHV�

x )LOPH SOiVWLFR�

x (WLTXHWDV DGHVLYDV�

x &DQHWD�

� &RQWH[WXDOL]H� H[SOLFDQGR� TXH� SDUD� D� UHDOL]DomR� GH� XPD� FXOWXUD� EDFWHULDQD��
SUHFLVDPRV� GH� XP� LQyFXOR� H� GH� XP� PHLR� GH� FXOWXUD�� 2� PHLR� GH� FXOWXUD� p� XPD�
VXEVWkQFLD� OtTXLGD� RX� VyOLGD�� VLPSOHV� RX� FRPSOH[D�� TXH� SHUPLWH� D� QXWULomR�� R�
FUHVFLPHQWR�H�D�PXOWLSOLFDomR�GRV�PLFURUJDQLVPRV�GR� LQyFXOR��2V�PHLRV GH�FXOWXUD�
VmR VHOHFLRQDGRV FRQVRDQWH R WLSR GH EDFWpULD D REVHUYDU� $V EDFWpULDV PXOWLSOLFDP�
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VH�HP�PHLRV�GH�FXOWXUD�DSURSULDGRV�GHVGH�TXH�VHMDP�UHVSHLWDGDV�DV�FRQGLo}HV�GH�
WHPSHUDWXUD��S+��KXPLGDGH�H�FRPSRVLomR�

� 1HVWD�DXOD�FRQVWUXD�FRP RV�DOXQRV�RV�PHLRV�GH�FXOWXUD�H�DUPD]HQH�RV�HP�ORFDO�
SURWHJLGR�H IHFKDGR�

���DXOD� ,QRFXODomR

x 'HVHQYROYD FRP RV DOXQRV D DWLYLGDGH H[SHULPHQWDO GH FXOWLYR GH EDFWpULDV HP PHLR�
GH FXOWXUD�

x ([HFXWH�FRP�RV�DOXQRV�DV�HWDSDV���D���GR�URWHLUR�GH H[SHULPHQWDomR�

�� 2UJDQL]H�RV�DOXQRV�HP�� JUXSRV�

� 0mRV�VHP�ODYDU�

� 0mRV�ODYDGDV�FRP iJXD�

� 0mRV�ODYDGDV�FRP iOFRRO�

� 0mRV�ODYDGDV�FRP�iOFRRO�H iJXD�

� 6DOLYD�

&DGD LQWHJUDQWH GR JUXSR GHYHUi SDVVDU R FRWRQHWH QD SDUWH GR FRUSR� FRQIRUPH�
GLVWULEXLomR� DFLPD�� 2� FRWRQHWH� GHYHUi� VHU HVIUHJDGR� OHYHPHQWH� VREUH� FDGD�
SODFD�

�� 7DPSH�DV�SODFDV�FRP�ILOPH�SOiVWLFR�H�PDUTXH�QDV�HWLTXHWDV�DGHVLYDV�TXH�WLSR�GH�
FRQWDPLQDomR�IRL IHLWD�

�� 6ROLFLWH�DRV�DOXQRV�TXH�UHJLVWUHP�QR�FDGHUQR�R�TXH�HOHV�HVSHUDP REVHUYDU�

�� 'HL[H�DV�SODFDV�HP�JHODGHLUD�GXUDQWH�DSUR[LPDGDPHQWH�� VHPDQD�

���DXOD��$QDOLVDQGR�RV�UHVXOWDGRV

'LYLGD�D�WXUPD�HP�JUXSRV�H�SHFD�TXH�FDGD�JUXSR�DQDOLVH�VHX�H[SHULPHQWR�

5HWRUQH�FRP�DV�SODFDV�H�SHoD�DRV�DOXQRV�TXH�REVHUYHP�R�TXH�DFRQWHFHX�H�VROLFLWH�
RV�TXH�SURSRQKDP�H[SOLFDo}HV�VREUH�DV�REVHUYDo}HV�

x $SyV� REVHUYDUHP� DV� WUDQVIRUPDo}HV� RFRUULGDV� HP� XPD� VHPDQD� RV� DOXQRV�
UHVSRQGHUmR�LQGLYLGXDOPHQWH�DV�VHJXLQWHV�TXHVW}HV��HVFUHYD�QR�TXDGUR�H�SHoD�TXH�
DQRWHP�QR FDGHUQR��

�� 2�TXH�DFRQWHFHX�QD�SODFD�GH�3HWUL FRQWUROH"

�� (�QD�SODFD FRQWDPLQDGD"

�� &RPR�YRFrV�H[SOLFDULDP�HVVH IHQ{PHQR"

�� 9RFrV�UHODFLRQDULDP�R�IHQ{PHQR�REVHUYDGR�FRP�DOJXP�VHU�YLYR" 4XDO"

�� 6H�LVVR�IRL�FDXVDGR�SRU�XP�VHU��HV��YLYR�V��GH�RQGH�HOHV YLHUDP"

�� 9RFrV�DFUHGLWDP�TXH�HVVH�IHQ{PHQR�SRVVD�VHU�GH�DOJXPD�IRUPD ~WLO"

$R WpUPLQR GDV REVHUYDo}HV GLVFXWD FRP RV DOXQRV RV UHVXOWDGRV DSUHVHQWDGRV�
SRU� FDGD� JUXSR�� SRVWHULRUPHQWH� RV� DOXQRV� IDUmR� D� HVFULWD� GR� UHODWyULR� �HP� VDOD��
FRQWHQGR�DV�IDVHV�GD�DWLYLGDGH�H�RV�UHVXOWDGRV�REWLGRV�SHOR JUXSR�
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���DXOD��$XOD�([WUD���7H[WR�FRPSOHPHQWDU�

x �� PRPHQWR� 3HoD TXH FDGD JUXSR IDoD XPD SHVTXLVD H HODERUH XP FDUWD] FRQWHQGR�
DV� VHJXLQWHV� LQIRUPDo}HV�� (QIHUPLGDGHV� FDXVDGDV� SRU� EDFWpULDV�� R� DJHQWH�
FDXVDGRU� DV IRUPDV GH FRQWiJLR� D SUHYHQomR� RV VLQWRPDV H R WUDWDPHQWR GD GRHQoD��
%DFWpULDV�XWLOL]DGDV�QD�LQG~VWULD��QRPH�GD�EDFWpULD��SURGXWR�GH�LQWHUHVVH LQGXVWULDO��
IRUPD� GH� SURGXomR�� %DFWpULDV� SUHVHQWHV� QR� PLFURELRPD� KXPDQR�� QRPH� GD�
EDFWpULD� IXQomR QR QRVVR FRUSR� $UFKHDV H DOJXPDV IXQo}HV� QRPH GD $UFKHD� XVR�
LQGXVWULDO�RX�DPELHQWDO��SURGXWR�GH LQWHUHVVH�

3RVWHULRUPHQWH�j�SHVTXLVD�RV�JUXSRV�DSUHVHQWDUmR�RV�UHVXOWDGRV�SDUD�R�UHVWDQWH�GD�
WXUPD��FRPSDUWLOKDQGR�RV�FRQKHFLPHQWRV�DGTXLULGRV�QD�$XOD���

x �� PRPHQWR� /HLD R WH[WR DEDL[R MXQWDPHQWH FRP RV DOXQRV H UHDOL]H XPD GHJXVWDomR�
QD VDOD GH DXOD FRP OHLWH IHUPHQWDGR �<DNXOW�� (P VHJXLGD OHLD RV LQJUHGLHQWHV HVFULWRV�
QR�UyWXOR�GD�HPEDODJHP�H�FRQYHUVH�FRP�RV�DOXQRV�VREUH�D�H[LVWrQFLD�GH�DOJXPDV�
EDFWpULDV�TXH�VmR�EHQpILFDV�D�QRVVD�VD~GH�HP�DOJXQV�DOLPHQWRV�FRPR�QR <DNXOW�

� 2� TXH� VmR� ODFWREDFLORV� YLYRV"� 3RU� TXH� VmR� EHQpILFRV"�

%DFWpULDV�DJHP�QD�IORUD�LQWHVWLQDO�H�VmR�HVVHQFLDLV�SDUD�D VD~GH

9RFr�Mi�GHYH�WHU�RXYLGR�IDODU�TXH�RV�ODFWREDFLORV�VmR�PXLWR�LPSRUWDQWHV�SDUD�D�
VD~GH��0DV��DILQDO��TXDO�R�SDSHO�GHVWHV�³ELFKLQKRV´�SDUD�QRVVR�RUJDQLVPR"�([LVWHP�
YiULRV WLSRV GH EDFWpULDV GR JrQHUR ODFWREDFLOOXV TXH� DR VHUHP LQJHULGDV� DWUDYHVVDP�
R HVW{PDJR H FKHJDP YLYDV DR LQWHVWLQR� DR FRQWUiULR GD PDLRULD GRV PLFURUJDQLVPRV��
3RU�LVVR��R�DGMHWLYR�³YLYRV´�JHUDOPHQWH�DFRPSDQKD�R�QRPH�HP�SURGXWRV�HQFRQWUDGRV�
IDFLOPHQWH�QR VXSHUPHUFDGR�

� 2V� ODFWREDFLORV� DJHP�QD� IORUD� LQWHVWLQDO��PHOKRUDQGR�D� LQWHJULGDGH�GD�SDUHGH�GR�
LQWHVWLQR�H� DVVLPLODQGR�DOJXQV�QXWULHQWHV� IXQGDPHQWDLV�� FRPR�R� FiOFLR� H� R� IHUUR�²
H[SOLFD�D�QXWULFLRQLVWD�$OLQH 0RVFRVR�

$V SULQFLSDLV IRQWHV GHVWH WLSR GH EDFWpULD VmR R OHLWH� R LRJXUWH H R TXHLMR IUHVFR��
([LVWH DLQGD R OHLWH IHUPHQWDGR� TXH SRGH VHU LQJHULGR GLDULDPHQWH� ([LVWH DLQGD R OHLWH�
IHUPHQWDGR�� TXH� p� XP� SURGXWR� HQULTXHFLGR� GH� ODFWREDFLORV� H� SRGH� VHU� LQJHULGR�
GLDULDPHQWH�

9HMD�RV�SULQFLSDLV�EHQHItFLRV GRV�ODFWREDFLORV�

x (TXLOLEUDP�R�IXQFLRQDPHQWR LQWHVWLQDO
x ,PSHGHP�D�PXOWLSOLFDomR�GH�EDFWpULDV QRFLYDV
x ,QLEHP�D�SURGXomR�GH WR[LQDV
x 0HOKRUDP�D GLJHVWmR
x )RUWDOHFHP�R�VLVWHPD LPXQROyJLFR
x $X[LOLDP�QD�UHGXomR�GR FROHVWHURO
x 3UHYLQHP�R�FkQFHU�GH FROyQ
x (YLWDP�H�WUDWDP�D GLDUUHLD

6DLED�PDLV�VREUH�D�IORUD�LQWHVWLQDO

$ IORUD LQWHVWLQDO p UHVSRQViYHO SRU PXLWRV SURFHVVRV RUJkQLFRV� TXH IDFLOLWDP D�
GLJHVWmR� H� D� DEVRUomR� GH� PXLWRV� QXWULHQWHV�� SURWHJHP� R� FRUSR� FRQWUD� LQIHFo}HV��
UHJXODUL]DP�R� WUkQVLWR� LQWHVWLQDO�H� IDFLOLWDP�D�HOLPLQDomR�GH� VXEVWkQFLDV� Wy[LFDV� DR�
QRVVR RUJDQLVPR�



͵ͳ

� 4XDQGR�XWLOL]DPRV�LQGLVFULPLQDGDPHQWH�DQWLELyWLFRV��GHVWUXtPRV�DV�EDFWpULDV�ERDV�
H� PiV�� SHUWXUEDQGR� R� GHOLFDGR� HTXLOtEULR� GD� IORUD� LQWHVWLQDO�� 2XWURV� YLO}HV� FDXVDP�
SUREOHPDV� VmR DV� GLHWDV� VHP� RULHQWDo}HV�� HVWUHVVH� H� SURGXWRV� TXtPLFRV� GR�PHLR�
DPELHQWH TXH ID]HP FRP TXH DV EDFWpULDV EHQpILFDV VHMDP GHVWUXtGDV² DILUPD $OLQH�

$� FRQVWLSDomR� p� R� SUREOHPD� LQWHVWLQDO� PDLV� FRPXP� SURYRFDGR� SHOR�
GHVHTXLOtEULR�GD�IORUD�

)RQWH��6tWLR��*XLD�9LOD�0DVFRWH�± 6HX�EDLUUR�HP�XP�FOLTXH�� 2�TXH�VmR�ODFWREDFLORV�
YLYRV"�3RU�TXH�VmR�EHQpILFRV"�'LVSRQtYHO�HP���KWWS���JXLDYLODPDVFRWH�FRP�EU�R�TXH�
VDR�ODFWREDFLORV�YLYRV�SRU�TXH�VDR�EHQHILFRV�!��$FHVVR�HP�����GH�DEULO�������

���DXOD��)LQDOL]DomR�H�DSUHVHQWDomR�GD SHVTXLVD

2V� DOXQRV� DSUHVHQWDUmR� RV� UHVXOWDGRV� GD� SHVTXLVD� VROLFLWDGD� QD� IRUPD� GH�
FDUWD]� SDUD� R� UHVWDQWH� GD� WXUPD�� 1HVVD� HWDSD� R� SURIHVVRU� DYDOLDUi� D� SDUWLFLSDomR�
LQGLYLGXDO�H�FRHUrQFLD�QD�DSUHVHQWDomR�GRV JUXSRV�

���$9$/,$d­2

2V�DOXQRV� VHUmR�DYDOLDGRV�SRU�PHLR�GD�SRVWXUD� LQYHVWLJDWLYD� TXH�RV� JUXSRV�
DVVXPLUDP�GXUDQWH�D�DWLYLGDGH�H�QD�TXDOLGDGH�GRV�UHODWyULRV�HODERUDGRV�H�SHUJXQWDV�
�SHVTXLVD�H�DWLYLGDGH�H[SHULPHQWDO���6HUmR�DYDOLDGRV�FULWpULRV�FRPR�SDUWLFLSDomR�QDV�
GLVFXVV}HV��LQWHUHVVH�H�TXDOLGDGH�GH�DUJXPHQWDomR�GRV�DOXQRV�

4XDGUR�DYDOLDWLYR

$XOD &RQKHFLPHQWRV�H�
FDSDFLGDGHV

,QVWUXPHQWRV�GH�
DYDOLDomR

$WLWXGHV�H�YDORUHV

$8/$��

&ODUH]D�GH�LGHLDV��
VHQVR�FUtWLFR��
SHUWLQrQFLD�GDV�
LQIRUPDo}HV��
FRHUrQFLD�FRP�D�
UHDOLGDGH�

2EVHUYDomR�GLUHWD�H�
TXHVWLRQiULR�HVFULWR

5HVSRQVDELOLGDGH��
LQWHUHVVH��HPSHQKR��
SDUWLFLSDomR�

$8/$��

$WHQGLPHQWR�jV�UHJUDV�
H�QRUPDV�GH�
VHJXUDQoD�H�FRHUrQFLD�
QD�VHTXrQFLD�GH�
HWDSDV�

2EVHUYDomR�GLUHWD

2UJDQL]DomR��
5HVSRQVDELOLGDGH��
LQWHUHVVH��HPSHQKR��
SDUWLFLSDomR�

$8/$��

$WHQGLPHQWR�jV�UHJUDV�
H�QRUPDV�GH�
VHJXUDQoD�H�FRHUrQFLD�
QD�VHTXrQFLD�GH�
HWDSDV�

2EVHUYDomR�GLUHWD

2UJDQL]DomR��
5HVSRQVDELOLGDGH��
LQWHUHVVH��HPSHQKR��
SDUWLFLSDomR�

$8/$��

&ODUH]D�GH�LGHLDV�
VHQVR�FUtWLFR��
SHUWLQrQFLD�GDV�
LQIRUPDo}HV��
FRHUrQFLD�FRP�D�
UHDOLGDGH�

2EVHUYDomR�GLUHWD��
TXHVWLRQiULR�HVFULWR�H�
UHODWyULR�

5HVSRQVDELOLGDGH��
LQWHUHVVH��HPSHQKR��
SDUWLFLSDomR�

$8/$��
&ODUH]D�GH�LGHLDV��
VHQVR�FUtWLFR��
SHUWLQrQFLD�GDV

2EVHUYDomR�GLUHWD�

2UJDQL]DomR��
5HVSRQVDELOLGDGH��
LQWHUHVVH��HPSHQKR�
SDUWLFLSDomR�
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LQIRUPDo}HV��
FRHUrQFLD�FRP�D�
UHDOLGDGH�

$8/$��

&ODUH]D�GH�LGHLDV��
VHQVR�FUtWLFR��
SHUWLQrQFLD�GDV�
LQIRUPDo}HV��
FRHUrQFLD�FRP�D�
UHDOLGDGH�

2EVHUYDomR�GLUHWD�
�DSUHVHQWDomR��H�
DYDOLDomR�GR�FDUWD]�
SURGX]LGR�

2UJDQL]DomR��
5HVSRQVDELOLGDGH��
LQWHUHVVH��HPSHQKR��
SDUWLFLSDomR�

$3Ç1',&(�%�� 3HUJXQWDV�FKDYH

2�TXH�YRFrV�Mi�RXYLUDP�IDODU�VREUH�EDFWpULDV"�
e�SRVVtYHO�Yr�ODV"
&RPR�SRGHPRV�GLIHUHQFLDU�XPD�GD�RXWUD"�
7RGDV WUDQVPLWHP�GRHQoDV"
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