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$V�SURIXQGDV�WUDQVIRUPDo}HV�TXH�D�LQVWLWXLomR�IDPtOLD�YHP�VRIUHQGR�DR�ORQJR
GRV�DQRV�VmR�DQDOLVDGDV�QR�SUHVHQWH�WUDEDOKR��(P�IXQomR�GHVWDV�PXGDQoDV��GLILFXO�
GDGHV�VmR�H[SHULPHQWDGDV�SHORV�SDLV�HP�VHX�SDSHO�GH�HGXFDGRUHV��&RP�R�REMHWLYR
GH�LQYHVWLJDU�DVSHFWRV�GR�UHODFLRQDPHQWR�IDPLOLDU�H�DOJXPDV�SUiWLFDV�XWLOL]DGDV�QD
HGXFDomR�GRV�ILOKRV��IRL�UHDOL]DGD�XPD�SHVTXLVD�FRP�����SDLV�GH�IDPtOLDV�RULJLQDLV
�)2��H����GH�IDPtOLDV�VHSDUDGDV��)6���3DUD�D�FROHWD�GH�GDGRV�IRUDP�XWLOL]DGRV��
TXHVWLRQiULRV��XP�SDUD�)2��FRQWHQGR����TXHVW}HV��H�XP�SDUD�)6�FRQWHQGR����TXHV�
W}HV��$�DQiOLVH�GRV�GDGRV�PRVWURX�VHPHOKDQoDV�QRV�UHVXOWDGRV�REWLGRV�SHORV�SDLV�QDV
GXDV�FRQGLo}HV��VHQGR�R�GLiORJR�D�HVWUDWpJLD�PDLV�XWLOL]DGD��WDQWR�SRU�SDLV�)2�TXDQWR
)6��SDUD�UHVROXomR�GH�SUREOHPDV��(PERUD�SDUHoDP�H[LVWLU�LQYHVWLPHQWRV�SRU�SDUWH
GRV�SDLV��R�TXH�SRGH�IDFLOLWDU�D�FRPXQLFDomR�FRP�RV�ILOKRV�WDPEpP��SDUHFH�IDOWDU�
OKHV�FRQKHFLPHQWR�H�KDELOLGDGHV�SDUD�XPD�DQiOLVH�HIHWLYD�GDV�HVWUDWpJLDV�SRU�HOHV
VHOHFLRQDGDV��)LQDOPHQWH��p�QHFHVViULR�TXH�D�VRFLHGDGH�VHMD�LQIRUPDGD�VREUH�R�FDPSR
GH�DWXDomR�H�SRVVLELOLGDGHV�GD�3VLFRORJLD��DR�PHVPR�WHPSR�HP�TXH�WHQKD�DFHVVR
DRV�FRQKHFLPHQWRV�SURGX]LGRV�SHOD�DQiOLVH�GR�FRPSRUWDPHQWR�

3$/$95$6�&+$9(��6HSDUDomR�&RQMXJDO��5HODFLRQDPHQWR�3DLV�
�������������������������������������)LOKRV��3UiWLFDV�(GXFDWLYDV��)DPtOLD�

$%675$&7

7KH�GHHS�FKDQJHV�WKH�IDPLO\�LQVWLWXWLRQ�KDV�EHHQ�JRLQJ�WKURXJK�DORQJ�WKH�\HDUV
DUH�DQDO\]HG�LQ�WKH�SUHVHQW�DUWLFOH��'XH�WR�VXFK�FKDQJHV��GLIILFXOWLHV�DUH�IDFHG�E\
SDUHQWV�RQ�WKHLU�UROH�DV�HGXFDWRUV��$LPLQJ�DW�LQYHVWLJDWLQJ�DVSHFWV�RI�WKH�IDPLO\
UHODWLRQVKLS�DQG�VRPH�SUDFWLFHV�HPSOR\HG�LQ�WKH�XSEULQJLQJ�RI�FKLOGUHQ��D�VXUYH\�ZDV
FDUULHG�RXW�ZLWK�����SDUHQWV�LQ�RULJLQDO�IDPLOLHV��2)��DQG����SDUHQWV�LQ�GLYRUFHG

�3VLFyORJD��'RFHQWH�GD�8QLYHUVLGDGH�(VWDGXDO�GH�/RQGULQD��0HVWUDQGD�HP�3VLFRORJLD�
�'RFHQWH�GD�8QL)LO�
'RXWRUD�HP�3VLFRORJLD�
(�PDLO��FDUPHQ#VHUFRPWHO�FRP�EU
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�IDPLOLHV��')���,Q�RUGHU�WR�JDWKHU�GDWD��WZR�TXHVWLRQ�IRUPV�ZHUH�XVHG��RQH�IRU
2)��ZLWK����TXHVWLRQV��DQG�DQRWKHU�ZLWK����TXHVWLRQV�IRU�')��7KH�GDWD�DQDO\VLV
VKRZHG�VLPLODULWLHV�LQ�WKH�UHVXOWV�RQ�ZKDW�FRQFHUQHG�WKH�SDUHQWV�LQ�ERWK�VLWXDWLRQV�
WKH�GLDORJXH�LV�WKH�PRVW�HPSOR\HG�VWUDWHJ\�E\�ERWK�2)�DQG�')�SDUHQWV�LQ�RUGHU�WR
VROYH�SUREOHPV��$OWKRXJK�WKHUH�VHHPV�WR�H[LVW�LQYHVWPHQWV�E\�SDUHQWV��ZKLFK�PD\
IDFLOLWDWH�FRPPXQLFDWLRQ�ZLWK�FKLOGUHQ��SDUHQWV�VHHP�WR�ODFN�NQRZOHGJH�DQG�DELOLWLHV
IRU�DQ�HIILFLHQW�DQDO\VLV�RI�WKH�WZR�VWUDWHJLHV�VHOHFWHG�E\�WKHP��)LQDOO\��LW¶V�QHFHVVDU\
WKDW�VRFLHW\�EH�LQIRUPHG�DERXW�WKH�SRVVLELOLWLHV�DQG�ILHOG�RI�DFWLRQ�RI�3V\FKRORJ\�DQG�
DW�WKH�VDPH�WLPH��KDYH�DFFHVV�WR�WKH�NQRZOHGJH�SURGXFHG�E\�WKH�EHKDYLRU�DQDO\VLV�

.(<�:25'6��'LYRUFH��3DUHQWV�&KLOGUHQ�5HODWLRQVKLS�
��������������������������(GXFDWLRQDO�3UDFWLFHV��)DPLO\�

�� �� ,1752'8d2

$�IDPtOLD�p�R�FRQMXQWR�GDV�UHODo}HV�HQWUH�VHXV�PHPEURV�DWUDYpV�GRV�WHPSRV�
FRQVLGHUDQGR�VH�DV�LQIOXrQFLDV�VRFLRFXOWXUDLV�GH�FDGD�pSRFD�KLVWyULFD��LQFOXLQGR
TXHVW}HV�UHIHUHQWHV�DRV�YDORUHV��j�HGXFDomR�H�DR�SDSHO�GR�KRPHP�QD�VRFLHGDGH�
TXH�GHOLQHLDP�DV�UHODo}HV�IDPLOLDUHV�GH�GLIHUHQWHV�PDQHLUDV��$VVLP��DV�SURIXQGDV
WUDQVIRUPDo}HV�VRFLDLV�TXH�D�LQVWLWXLomR�IDPtOLD�YHP�VRIUHQGR�DR�ORQJR�GRV�WHPSRV
WrP�VLGR�DOYR�GH�LQYHVWLJDomR�HP�GLIHUHQWHV�iUHDV�GR�FRQKHFLPHQWR�

6HJXQGR�025$(6��������� WRGDV�DV�PXGDQoDV�� VHMDP�HODV�SHVVRDLV�RX
VRFLDLV��JHUDP�QRYDV�FRQWLQJrQFLDV�H�LVVR��SRU�VXD�YH]��SRGH�JHUDU�FRQIOLWRV��2
TXHVWLRQDPHQWR�GRV�PRGHORV�WUDGLFLRQDLV�GH�IDPtOLD��KHUGDGRV�GDV�JHUDo}HV�GH
QRVVRV�DQWHSDVVDGRV��R�DSDUHFLPHQWR�GH�QRYDV�WHRULDV�GH�HGXFDomR�H�D�VRFLDOL�
]DomR�GR�FRQKHFLPHQWR�UHIHUHQWH�DR�GHVHQYROYLPHQWR�SVLFR�VyFLR�DIHWLYR�KX�
PDQR�FDUDFWHUL]DP��SRU�DVVLP�GL]HU��DV�QRYDV�FRQWLQJrQFLDV��H�RV�FRQIOLWRV�FD�
UDFWHUL]DP�VH�SHOR�QmR�VDEHU�³R�TXH´�H�³FRPR´�PHOKRUDU�D�HGXFDomR�GRV�ILOKRV�
:$*1(5�H�FROV���������UHVVDOWDP�TXH�DV�SUiWLFDV�HGXFDWLYDV�XWLOL]DGDV�SHORV
SDLV�QR�SURFHVVR�GH�LQVWUXomR�H�HGXFDomR�GRV�ILOKRV�LPSOLFDP�GLUHWDPHQWH�QD
GHWHUPLQDomR�GDV�FDUDFWHUtVWLFDV�FRPSRUWDPHQWDLV��VHQGR�D�GLVFLSOLQD�IDPLOLDU
XP�SURFHVVR�IXQGDPHQWDO�QD�VRFLDOL]DomR�GHVWHV�~OWLPRV�

1D� WHQWDWLYD�GH�PHOKRUDU� D� HGXFDomR�GRV� ILOKRV�� RV�SDLV�SURFXUDP��QDV
IRQWHV�GH�FRQKHFLPHQWR�GLVSRQtYHLV��HVWUDWpJLDV�D�VHUHP�VHJXLGDV��/LYUDULDV��UH�
YLVWDV��79�HVWmR�LQXQGDGDV�FRP�PDWHULDLV�TXH�H[SOLFLWDP�RV�HVWiJLRV�GH�GHVHQ�
YROYLPHQWR�H�RV�SDVVRV�GH�FRPR�DJLU��0XLWDV�YH]HV�HVVDV�LQIRUPDo}HV�DFDEDP
SRU�FRPSURPHWHU�DV�VROXo}HV��PDQWHQGR�XPD�SUiWLFD�GH�VHJXLPHQWR�GH�UHJUDV
TXH��QD�PDLRULD�GDV�YH]HV��UHWUDWD�R�IUDFDVVR�GRV�SDLV�QD�FRQVWUXomR�GH�SUiWLFDV
HGXFDWLYDV��'RV� HVWiJLRV�GH�GHVHQYROYLPHQWR�KXPDQR�� R�TXH�SDUHFH� UHFHEHU
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PDLRU�DWHQomR��SRU�FDXVDU�PDLRU�GLILFXOGDGH�GH�FRPSUHHQVmR�SRU�SDUWH�GRV�SDLV�
p� R� GD� DGROHVFrQFLD��1D� RSLQLmR� GH� =$*85<� �������� RV� SDLV�PRGHUQRV
GLVSRQLELOL]DP�LQIRUPDo}HV�GLYHUVLILFDGDV��PHVPR�TXH�GH�IRUPD�OHLJD�RX�QmR
HVSHFLDOL]DGD��2�LPSRUWDQWH��FRQWXGR��p�VDEHU�FRPR�HVWmR�XVDQGR�HVVDV�LQIRUPD�
o}HV��(OHV�SUHFLVDP�HQWHQGHU�DV�HVWUDWpJLDV�VHOHFLRQDGDV��H�QmR�VLPSOHVPHQWH
VHJXL�ODV� SRU� HVWDUHP� HP� XP� OLYUR�� (QWHQGr�ODV� VLJQLILFD� UHVSRQGHU
GLVFULPLQDWLYDPHQWH�DRV�FRPSRUWDPHQWRV�TXH�DIHWDP�R�FRPSRUWDPHQWR�GRV�RX�
WURV�� JHUDQGR� FRQVHT�rQFLDV� TXH�� SRU� VXD�YH]�� YROWDP�D� DIHWDU� VHXV�SUySULRV
FRPSRUWDPHQWRV��(VWH�SURFHVVR�p�FRPSOH[R��PDV��SRU�RXWUR�ODGR��p�REMHWLYR�
HYLWDQGR�DV�H[SOLFDo}HV�GR� WLSR�³QmR� WHP�MHLWR�PHVPR�� LVVR�ID]�SDUWH�GD�VXD
QDWXUH]D´��³SX[RX�DR�SDL��RX�DR�DY{��RX�j�WLD����´��TXH�GLILFLOPHQWH�OHYDP�D�PX�
GDQoDV�HILFD]HV��6.,11(5��������Mi�DGYHUWLD�TXH��VH�FRQVLGHUDUPRV�RV�WUDoRV
FRPSRUWDPHQWDLV�FRPR�LQDWRV��VLPSOHVPHQWH�HPHUJLQGR�HP�GHWHUPLQDGD�IDVH�
QmR�Ki�TXDVH�QDGD�D�VH�ID]HU��PDV�VH�VXD�SUHVHQoD�SXGHU�VHU�DWULEXtGD�D�DVSHF�
WRV�HVSHFLDLV�GR�PXQGR��RV�SUREOHPDV�VHULDP�PDLV�IiFHLV�GH�VHUHP�UHVROYLGRV�

7RPDQGR�SRU�EDVH�DV�LQIRUPDo}HV�GLVSRQLELOL]DGDV��RV�SDLV�SRGHP�FRQV�
WUXLU�UHJUDV�TXH�QmR�VmR�IXQFLRQDLV�QR�HVWDEHOHFLPHQWR�GDV�UHODo}HV�IDPLOLDUHV�
6HJXQGR�)e5(6�&$51(,52���������DV�UHJUDV�IDPLOLDUHV�VmR�XPD�LPSRUWDQWH
YDULiYHO�QR�IXQFLRQDPHQWR�GD�IDPtOLD��GHVGH�TXH�VHMDP�FRHUHQWHV��IOH[tYHLV�H
H[SOLFLWDPHQWH�GLVFXWLGDV��IDFLOLWDQGR�DVVLP�R�GHVHQYROYLPHQWR�HPRFLRQDO�VDXGi�
YHO�GH�VHXV�PHPEURV��'HVWD�IRUPD��R�FRQWH[WR�IDPLOLDU�LQIOXHQFLDGR�SRU�FRQWH[�
WRV�FXOWXUDLV�p�PDQWHQHGRU�H�PRGLILFDGRU�GH�FRPSRUWDPHQWRV��TXHU�VHMDP�HVWHV
DGHTXDGRV�RX�QmR��52&+$�H�%5$1'2��������

$R� HQIDWL]DU� DV� UHODo}HV� IDPLOLDUHV� FRPR� IDWRU� LPSRUWDQWH�GD� LQWHUDomR
SDLV�ILOKRV�H�GR�SURFHVVR�HGXFDFLRQDO��DXWRPDWLFDPHQWH�VXUJHP�FRQVLGHUDo}HV
FRP�UHODomR�jV�GLIHUHQoDV�HQWUH�IDPtOLDV�RULJLQDLV�H�IDPtOLDV�VHSDUDGDV��(VWDV
~OWLPDV�VmR�PXLWDV�YH]HV�FRQVLGHUDGDV�FRPR�XP�FRQWH[WR�GLIHUHQFLDGR�UHVSRQ�
ViYHO�SRU�GHVDMXVWHV�QR�GHVHQYROYLPHQWR�GRV�ILOKRV�TXH�QHOD�VH�GHVHQYROYHP�
9LPRV��DVVLP��D�VHSDUDomR�FRQMXJDO�FRPR�D�JUDQGH�YLOm�GRV�SUREOHPDV�GRV�ILOKRV
�7$6&+$11�������7(<%(5�H�+2))0$1��������*,867,�������

(0(5<��������DILUPD��HQWUHWDQWR��TXH��DSHVDU�GD�VHSDUDomR�HVWDU�DVVRFL�
DGD�D�FRQVHT�rQFLDV�QHJDWLYDV�SDUD�RV�ILOKRV��DTXHOHV�TXH�DSUHVHQWDP�SUREOH�
PDV�QmR� VmR�QHFHVVDULDPHQWH� ILOKRV� GH� IDPtOLDV� VHSDUDGDV� �DSXG�$0$72�H
.(,7+���������$WXDOPHQWH��YHP�VHQGR�FRPEDWLGD�D�SHUFHSomR�XVXDO�GH�TXH�
HP�ODUHV�GHVIHLWRV��SDLV�H�ILOKRV�DSUHVHQWDP�PDLV�SUREOHPDV�GR�TXH�HP�ODUHV
RULJLQDLV��'HVWH�PRGR��R�WUDEDOKR�REMHWLYD�YHULILFDU�D�SHUFHSomR�GH�SDLV�GH�)DPt�
OLDV�2ULJLQDLV�H�)DPtOLDV�6HSDUDGDV�TXDQWR�DR�UHODFLRQDPHQWR�FRP�ILOKRV��EHP
FRPR�D�XWLOL]DomR�GH�DOJXPDV�SUiWLFDV�HGXFDWLYDV��2V�GDGRV�VHUmR�FRPSDUDGRV
H��HQWmR��VHUi�YHULILFDGR�VH�Ki�GLIHUHQoDV�QDV�FRQGXWDV�GRV�GRLV�WLSRV�GH�SDLV
FRP�UHODomR�D�VHXV�ILOKRV�
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�� ��0HWRGRORJLD

2�LQtFLR�GD�SHVTXLVD�GHX�VH�D�SDUWLU�GH�XPD� OLVWD�GH�HVFRODV�S~EOLFDV�H
SDUWLFXODUHV�FHGLGD�SHOR�1~FOHR�5HJLRQDO�GH�(QVLQR�GH�/RQGULQD��'HVWD��UHDOL�
]RX�VH�R�VRUWHLR�GH�GXDV�HVFRODV��XPD�SDUWLFXODU�H�XPD�S~EOLFD��TXH�IRUDP�FRQ�
VXOWDGDV�VREUH�R�LQWHUHVVH�H�D�SRVVLELOLGDGH�GH�UHDOL]DomR�GD�SHVTXLVD�QD�LQVWLWXL�
omR��$�SRSXODomR�IRL�FRQWDWDGD�SHODV�HVFRODV�DWUDYpV�GRV�ILOKRV�HVWXGDQWHV�

2�XQLYHUVR�SHVTXLVDGR�FRQVLVWLX�GH�����SDLV��VHQGR����GH�IDPtOLDV�RULJLQDLV
H����GH�IDPtOLDV�VHSDUDGDV��)DPtOLDV�RULJLQDLV��)2��IRUDP�FRQVLGHUDGDV�DTXHODV
TXH�PDQWrP�R����FDVDPHQWR��FRDELWDQGR�HP�GRPLFtOLR�FRQMXJDO��QD�FRPSDQKLD
GRV�ILOKRV��)DPtOLDV�VHSDUDGDV��)6��IRUDP�FRQVLGHUDGDV�DTXHODV�FXMRV�SDLV�HVWD�
YDP�VHSDUDGRV�GH�VHXV�F{QMXJHV�SRU�XP�SHUtRGR�PtQLPR�GH���PHVHV�H�TXH�PDQ�
WrP�D�JXDUGD�GRV�ILOKRV�

3DUD�D�FROHWD�GRV�GDGRV�IRUDP�XWLOL]DGRV�GRLV�TXHVWLRQiULRV��XP�SDUD�)2��FRQ�
WHQGR����TXHVW}HV��H�XP�SDUD�)6��FRQWHQGR����TXHVW}HV��$PERV�RV�TXHVWLRQiULRV
IRUDP�FRPSRVWRV�GH�TXHVW}HV�IHFKDGDV�GH�P~OWLSOD�HVFROKD��TXH�DERUGDYDP�DVSHF�
WRV�GR�UHODFLRQDPHQWR�IDPLOLDU�H�GH�DOJXPDV�SUiWLFDV�XWLOL]DGDV�QD�HGXFDomR�GH�ILOKRV�

�� ��5HVXOWDGRV

$�DQiOLVH�GRV�GDGRV�IRL�UHDOL]DGD�D�SDUWLU�GR�OHYDQWDPHQWR�H�FRPSDUDomR
GDV� SRUFHQWDJHQV� GDV� UHVSRVWDV� GRV� VXMHLWRV� FRP� UHODomR� D� FDGD�YDULiYHO� GR
HVWXGR��DSUHVHQWDGDV�QDV�ILJXUDV�TXH�VHJXHP�

)LJXUD����&RPR�p�R�UHODFLRQDPHQWR�FRP�VHX�ILOKR"
$��(VWRX�VDWLVIHLWR�FRP�D�IRUPD�FRPR�FRQYHUVDPRV�
%��&RQVLJR�H[SUHVVDU�WRGRV�RV�PHXV�VHQWLPHQWRV�
&��(OHV�SHUFHEHP�R�TXH�HVWRX�VHQWLQGR�PHVPR�TXH�HX�QmR�IDOH�
'��4XDQGR�HVWRX�FRP�GLILFXOGDGHV�SRVVR��FRQWi�ODV�D�HOH�
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2V�GDGRV�GD�)LJXUD���PRVWUDP�TXH�����GH�SDLV�)2�H�����GH�SDLV�)6
HVWmR�VDWLVIHLWRV�FRP�D�IRUPD�FRP�TXH�FRQYHUVDP�FRP�VHXV�ILOKRV��4XDQWR�j
H[SUHVVmR�GH�VHQWLPHQWRV�WHP�VH�TXH�����GH�SDLV�)2�H�����GH�SDLV�)6�DILU�
PDUDP�FRQVHJXLU�H[SUHVVi�ORV�D�VHXV�ILOKRV��2V�GDGRV�TXH�VHJXHP��������GH
SDLV�)2�H�����GH�SDLV�)6��UHODWLYRV�j�SHUFHSomR�GR�FRPSRUWDPHQWR�GRV�ILOKRV
VREUH�VHXV�SUREOHPDV��PHVPR�TXH�LVVR�QmR�VHMD�YHUEDOL]DGR��GHPRQVWUDP�TXH
D�SHUFHQWDJHP�DSUHVHQWDGD�SHORV�SDLV�)6�p�PDLRU�TXH�D�GRV�SDLV�)2��$�ILJXUD
PRVWUD�DLQGD�TXH�������GH�SDLV�)2�H�����GH�SDLV�)6�SRGHP�FRPSDUWLOKDU
VXDV�GLILFXOGDGHV�FRP�RV�ILOKRV�

)LJXUD����(VWUDWpJLDV�XWLOL]DGDV�QD�EXVFD�GH�VROXo}HV�GH�SUREOHPDV�FRP�RV
���������������ILOKRV�
$��%XVFR�DMXGD�H�FRQVHOKR�FRP�DPLJRV�
%��%XVFR�DMXGD�FRP�UHOLJLRVRV��JUXSRV��SDVWRUHV��SDGUHV��
&��%XVFR�DMXGD�H�FRQVHOKR�FRP�PpGLFRV�
'��%XVFR�DMXGD�H�FRQVHOKR�FRP�SVLFyORJRV�
(��'LDORJR�FRP�PHX�ILOKR�
)��%XVFR�UHVROYHU�DV�GLILFXOGDGHV�DWUDYpV�GH�SDOHVWUDV�RX�UHYLVWDV�
*��'HL[R�SDUD�TXH�R�WHPSR�UHVROYD�

1D�)LJXUD����p�SRVVtYHO�REVHUYDU�VHPHOKDQoDV�QDV�HVWUDWpJLDV�XWLOL]DGDV
SRU�SDLV�)2�H�)6��FRP�SHTXHQDV�GLIHUHQoDV�QRV�tQGLFHV�SHUFHQWXDLV��$�HV�
WUDWpJLD�PDLV�XWLOL]DGD�WDQWR�SRU�SDLV�)6��������TXDQWR�SRU�SDLV�)2��������
p�R�GLiORJR�FRP�R�ILOKR��3DLV�)6�������UHFRUUHP�PDLV�DRV�DPLJRV�SDUD�DX[LOLi�
ORV�QRV�SUREOHPDV�FRP�VHXV�ILOKRV�GR�TXH�SDLV�)2��������%XVFDU�DMXGD�MXQWR
D�UHOLJLRVRV�REWHYH�XP�tQGLFH�GH�UHVSRVWDV�SUDWLFDPHQWH�LJXDO�HQWUH�DV�GXDV
FDWHJRULDV� ������� GH� )2� H� ���� GH� )6���1R� TXH� GL]� UHVSHLWR� j� EXVFD� GH
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DMXGD�MXQWR�D�SVLFyORJRV�H�PpGLFRV��p�LQWHUHVVDQWH�QRWDU�D�LQYHUVmR�GH�SRU�
FHQWDJHQV��������GH�SDLV�)2�H����GH�)6�EXVFDP�DMXGD� MXQWR�D�PpGLFRV�
4XDQGR�LQYHVWLJDGRV�VREUH�D�EXVFD�GH�DMXGD� MXQWR�D�SVLFyORJRV��RV�GDGRV
PRVWUDP�TXH�LVVR�RFRUUH�FRP������GH�SDLV�)2�H�FRP�����GH�SDLV�)6��(VWH
GDGR�SDUHFH� UHIOHWLU�XP�HVWLJPD�FULDGR�� H� HVWDEHOHFLGR�� HP�QRVVD�FXOWXUD�
WDQWR�HP�UHODomR�D�ILOKRV�GH�SDLV�VHSDUDGRV�TXDQWR�j�SURILVVmR�GH�SVLFyORJR�
3DLV�)2���������H�)6�������UHFRUUHP�DLQGD�D�SDOHVWUDV�H�UHYLVWDV��2V�UH�
VXOWDGRV�REWLGRV�FRP�UHODomR�j�HVWUDWpJLD�'HL[R�SDUD�TXH�R�WHPSR�UHVROYD
VmR�EDVWDQWH�RWLPLVWDV�������GH�SDLV�)2�H����GH�)6���SRLV�LQGLFDP�TXH�RV
SDLV��PHVPR�GLDQWH�GH�GLILFXOGDGHV��HVWmR�EXVFDQGR�DOWHUQDWLYDV�SDUD�UHVROYr�
ODV�

)LJXUD����&RPSRUWDPHQWRV�DGRWDGRV�SDUD�TXH�R�ILOKR�FXPSUD�RUGHQV�
$��7UDQVPLWR�D�RUGHP�GH�PDQHLUD�FDOPD��VHJXUD�H�VHP�JULWRV�
%��(VWDEHOHoR�XPD�UHODomR�GH�WURFD��VH�D�RUGHP�p�FXPSULGD��UHFHEH�XPD

UHFRPSHQVD�
&��(VWDEHOHoR�XPD�UHODomR�GH�WURFD��VH�D�RUGHP�QmR�p�FXPSULGD��SXQR�GH

DOJXPD�PDQHLUD�

&RP�UHODomR�DRV�FRPSRUWDPHQWRV�GRV�SDLV��TXH�VH�PRVWUDP�HILFLHQWHV�HP
ID]HU�FRP�TXH�VHX�ILOKR�FXPSUD�XPD�RUGHP��WHP�VH�TXH�������GH�SDLV�)2�H
����GH�SDLV�)6�UHODWDUDP��VHU�R�WUDQVPLWLU�D�RUGHP�GH�PDQHLUD�FDOPD�VHJXUD�H
VHP�JULWRV��$�UHODomR�GH�WURFD�DSDUHFH�HP�DPEDV�DV�FRQILJXUDo}HV�FRPR�SRVVL�
ELOLGDGH�GH�DomR��VHQGR�TXH�������GH�SDLV�)2�H�����GH�)6�UHFRPSHQVDP�R�ILOKR
SHOR�FXPSULPHQWR�GH�XPD�RUGHP��HQTXDQWR�TXH�������GH�SDLV�)2�H�����GH�)6
SXQHP�TXDQGR�D�RUGHP�QmR�p�FXPSULGD��1RWD�VH�TXH�RV�tQGLFHV�GH�)6�VmR�VHP�
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SUH�VXSHULRUHV�DRV�GH�)2�

)LJXUD����&RPSRUWDPHQWRV�DGRWDGRV�TXDQGR�R�ILOKR�QmR�FXPSUH�D�RUGHP�
$��%DWR�
%�� ,PSHoR�TXH� IDoD�DOJXPD�FRLVD�GH�TXH�JRVWH��FRPR� LU�DR�FLQHPD��DR

VKRSSLQJ��DVVLVWLU�79�
&��%ULJR��XWLOL]DQGR�DJUHVV}HV�YHUEDLV�
'��$PHDoR�SXQLU�
(��)DoR�FKDQWDJHP�HPRFLRQDO�
)��1mR�IDoR�QDGD�

$�)LJXUD���PRVWUD�D�SHUFHQWDJHP�GH�FRPSRUWDPHQWRV�SXQLWLYRV�XWLOL]DGRV
SRU�SDLV�TXDQGR�VHX�ILOKR�QmR�FXPSUH�XPD�RUGHP��2V�tQGLFHV�SHUFHQWXDLV�GH
UHVSRVWDV�HQWUH�SDLV�)2�H�)6�VmR�EDVWDQWH�SUy[LPRV��2V�GDGRV�TXH�VH�GHVWDFDP
PRVWUDP�TXH�������GH�SDLV�)2�H�����GH�)6�DILUPDP�LPSHGLU�R�ILOKR�GH�UHDOL]DU
DOJXPD�FRLVD�GH�TXH�JRVWH��HQTXDQWR�TXH��������H�����UHVSHFWLYDPHQWH��DSH�
QDV�DPHDoDP�SXQLU��$V�DJUHVV}HV�YHUEDLV�HVWmR�SUHVHQWHV�HP�������GDV�UHVSRV�
WDV�GH�SDLV�)2�H�HP����GDV�GRV�SDLV�)6��$JUHVV}HV�ItVLFDV��FRPR�EDWHU��p�D
VHJXQGD�RSomR�PDLV�XWLOL]DGD�SRU�SDLV�)2���������H�D�PHQRV�XWLOL]DGD�SRU�SDLV
)6�������$�RSomR�PHQRV�XWLOL]DGD�SRU�SDLV�)2��������UHIHUH�VH�j�FKDQWDJHP
HPRFLRQDO��VHQGR�TXH����GH�SDLV�)6�DVVLQDODUDP�HVWD�RSomR��$SHQDV������GH
SDLV�)2�H����GH�)6�QmR�ID]HP�QDGD�TXDQGR�VHX�ILOKR�QmR�FXPSUH�DV�RUGHQV
HVWDEHOHFLGDV�
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�� ±�'LVFXVVmR� H�&RQFOXV}HV

$�DQiOLVH�GRV�UHVXOWDGRV�SHUPLWLX�OHYDQWDU�DOJXPDV�TXHVW}HV�LPSRUWDQWHV
QR�TXH�GL]�UHVSHLWR�DR�UHODFLRQDPHQWR�HQWUH�SDLV�H�ILOKRV��WDQWR�HP�IDPtOLDV�RULJL�
QDLV�TXDQWR�VHSDUDGDV��2�DVSHFWR�TXH�PHUHFH�PDLRU�GHVWDTXH��GH�PDQHLUD�JHUDO�
p�D�VHPHOKDQoD�QRV�UHVXOWDGRV�REWLGRV�QDV�GXDV�FRQGLo}HV��(VWD�FRQVWDWDomR��DR
PHVPR�WHPSR�HP�TXH�DSRQWD�SDUD�XPD�GHVPLVWLILFDomR�TXDQWR�DR�UHODFLRQD�
PHQWR�HP�IDPtOLDV�VHSDUDGDV��FDUDFWHUL]DGR�PXLWDV�YH]HV�FRPR�SUREOHPiWLFR�
SRGH�YLU�D�SRVVLELOLWDU�D�FRPSUHHQVmR�GDV�LQWHUDo}HV��QD�PHGLGD�HP�TXH�SRGH
FRQWULEXLU�SDUD�TXH�HVWDV�VH�HVWDEHOHoDP�GH�IRUPD�PDLV�SRVLWLYD�H�JUDWLILFDQWH�

2XWURV�DVSHFWRV�TXH�SRGHP�VHU�HYLGHQFLDGRV�VmR�D�XWLOL]DomR�GR�GLiORJR
FRPR�HVWUDWpJLD�SDUD�D�UHVROXomR�GH�SUREOHPDV�H�D�VDWLVIDomR�QD�IRUPD�GH�FRQ�
GXomR�GR�PHVPR��(VVHV�GDGRV�SUHFLVDP�VHU�DQDOLVDGRV�FRP�FDXWHOD��SRLV�HOHV
QmR�GHVFUHYHP�FRPR�R�GLiORJR�VH�Gi��RX�VHMD��QmR�H[SOLFLWDP�DV�YDULiYHLV�HQYRO�
YLGDV�QR�VHX�HVWDEHOHFLPHQWR�H�QHP�RV�HIHLWRV�SURGX]LGRV��6HULD�SRXFR�FXLGDGR�
VR�DYDOLDU�HVWHV�GDGRV�SRVLWLYDPHQWH��DWp�SRUTXH�R�XVR�GD�SXQLomR�p�XPD�HVWUDWp�
JLD�GH�FRQWUROH�GH�FRPSRUWDPHQWR�XWLOL]DGD�SHORV�SDLV��DSHVDU�GH�Mi�WHU�VLGR�FRP�
SURYDGD� FRPR� LQDGHTXDGD� SDUD� VH� DWLQJLU� WDO� REMHWLYR� �6.,11(5������
6,'0$1�������

(PERUD�SDUHoDP�H[LVWLU�LQYHVWLPHQWRV�SRU�SDUWH�GRV�SDLV��R�TXH�SRGH�IDFL�
OLWDU�D�FRPXQLFDomR�FRP�RV�ILOKRV��SDUHFH�IDOWDU�OKHV�FRQKHFLPHQWR�H�KDELOLGDGHV
SDUD�XPD�DQiOLVH�HIHWLYD�GDV�HVWUDWpJLDV�SRU�HOHV�VHOHFLRQDGDV�� ,VVR�HP�SDUWH
DFRQWHFH�SRUTXH�D�3VLFRORJLD�DLQGD�p�YLVWD�GH�PDQHLUD�SUHFRQFHLWXRVD��VHMD�QD
IRUPD�GH�HOLWL]DomR���VRPHQWH�TXHP�WHP�GLQKHLUR��YDL�DR�SVLFyORJR�SDUD�VH�³FR�
QKHFHU´���RX�QD�IRUPD�GH�H[FOXVmR��Vy�FXLGD�GH�³GRHQWHV´���1mR�VH�FRQKHFH�D
3VLFRORJLD�FRPR�XPD�FLrQFLD�QDWXUDO�GHGLFDGD�DR�HVWXGR�DPSOR�H�FRPSOH[R�GDV
LQWHUDo}HV�GR�KRPHP�FRP�VHX�PHLR��FDSD]�GH�SURGX]LU�WHFQRORJLDV�HILFD]HV�SDUD
PHOKRU�FRPSUHHQVmR�GRV�FRPSRUWDPHQWRV�KXPDQRV��(VWH�SRQWR�SDUHFH�VHU�FRU�
URERUDGR�SHORV�GDGRV�REWLGRV�UHIHUHQWHV�jV�HVWUDWpJLDV�XWLOL]DGDV�SHORV�SDLV�QD
VROXomR�GH�SUREOHPDV�FRP�VHXV�ILOKRV��'HQWUH�DV�RSo}HV�DSUHVHQWDGDV��WHP�VH
TXH�SDLV�)2�EXVFDP�DMXGD�FRP�PpGLFR��H�SDLV�)6��FRP�SVLFyORJRV�

9r�VH� DVVLP�TXH� DOWHUQDWLYDV� SUHFLVDP� VHU� YLDELOL]DGDV� H� DSUHVHQWDGDV�
3DUD�WDQWR��GRLV�SDVVRV�VmR�FRQVLGHUDGRV�IXQGDPHQWDLV�

���IRUQHFHU�LQIRUPDo}HV�SDUD�D�VRFLHGDGH��HVFRODV��DVVRFLDo}HV�GH�EDLUUR�
JUXSRV�UHOLJLRVRV��GHQWUH�RXWURV��VREUH�R�FDPSR�GH�DWXDomR�H�SRVVLELOLGDGHV�GD
3VLFRORJLD�HQTXDQWR�FLrQFLD��H

���IDFLOLWDU�R�DFHVVR�GD�FRPXQLGDGH�DRV�FRQKHFLPHQWRV�SURGX]LGRV�SHOD
$QiOLVH�GR�&RPSRUWDPHQWR�

e�SRVVtYHO�TXH�FRP�HVVDV�LQIRUPDo}HV�RV�SDLV�SRVVDP�DQDOLVDU�PHOKRU�DV
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LGLRVVLQFUDVLDV�GDV�UHDOLGDGHV�RQGH�HVWmR�LQVHULGRV��R�TXH�PXLWDV�YH]HV�RV�OLYURV�
UHYLVWDV�H�RXWURV�PHLRV�GLVSRQtYHLV�QmR�WrP�YLDELOL]DGR��$�DQiOLVH�GHVVHV�PDWHUL�
DLV�WHP�UHYHODGR�TXH�HOHV�RIHUHFHP�XP�DX[tOLR�GH�HIHLWR�LPHGLDWR��PDV�QmR�VXIL�
FLHQWH�SDUD�SURGX]LU�PXGDQoDV�GXUDGRXUDV�TXH�JDUDQWDP�XPD�PHOKRU�TXDOLGDGH
QDV�LQWHUDo}HV�IXWXUDV�FRP�FULDQoDV�H�DGROHVFHQWHV�

$�rQIDVH�DWp�DTXL�IRL�GDGD�DR�WUDEDOKR�GH�FRQVFLHQWL]DomR�H�PXGDQoD�GH
SRVWXUD�GRV�SDLV��1R�HQWDQWR��R�REMHWLYR�PDLRU�p�TXH��D�ORQJR�SUD]R��RV�ILOKRV
GHVWHV�SDLV��TXDQGR�HVWLYHUHP�QR�H[HUFtFLR�GD�PDWHUQLGDGH�H�RX�SDWHUQLGDGH�
SRVVDP�REWHU�PHOKRUHV�UHVXOWDGRV�QR�TXH�GL]�UHVSHLWR�jV�HVWUDWpJLDV�SDUD�PDQHMR
GH�FRPSRUWDPHQWRV�

��±�5()(5Ç1&,$6���%,%/,2*5È),&$6

$0$72��3��5��.(,7+��%��3DUHQWDO� GLYRUFH� DQG�ZHOO�EHLQJ� RI� FKLOGUHQ�� D
PHWD�DQDO\VLV��3V\FKRORJLFDO�%XOOHWLQ��Y������Q����S�������������
)e5(6�&$51(,52��7��)DPtOLD� H� VD~GH�PHQWDO��3VLFRORJLD��7HRULD� H�3HV�
TXLVD���%UDVtOLD���Y����S���������������
*,867,��(��$�DUWH�GH�VHSDUDU�VH��5LR�GH�-DQHLUR��1RYD�)URQWHLUD�������
025$(6��&��*��$��2�SDSHO�GR�WHUDSHXWD�QD�VHSDUDomR�FRQMXJDO��,Q�'(//,7,�
0�� �2UJ����6REUH�FRPSRUWDPHQWR�H�FRJQLomR��6mR�3DXOR��(G��$U%\WHV��Y���
�����
52&+$��0��0���%5$1'2��0��=��6��$�LPSRUWkQFLD�GR�DXWR�FRQKHFLPHQWR
GRV�SDLV�QD�DQiOLVH�H�PRGLILFDomR�GH�VXDV�LQWHUDo}HV�FRP�RV�ILOKRV��,Q��'(//,7,�
0�� �2UJ����6REUH�FRPSRUWDPHQWR�H�FRJQLomR��6mR�3DXOR��(G��$U%\WHV��Y���
�����
6,'0$1��0��&RHUomR�H�VXDV�LPSOLFDo}HV��&DPSLQDV��(GLWRULDO�3V\�,,�������
6.,11(5��%�� )��&LrQFLD� H� FRPSRUWDPHQWR� KXPDQR�� ���� HG�� 6mR� 3DXOR�
0DUWLQV�)RQWHV�������
BBBBBBBBBBBBBB��9LYD�EHP�D�YHOKLFH��6mR�3DXOR��6XPPXV�������
76&+$11�� -��0��HW�� DO��)DPLO\� DQG� FKLOGUHQ¶V� IXQFWLRQLQJ� GXULQJ� GLYRUFH�
-RXUQDO�RI�0DUULDJH�DQG�)DPLO\��Y�����Q����S���������������
:$*1(5��$��� )(55(,5$��9�� 6��� 52'5,*8(6��0�� ,��0��(VWUDWpJLDV
HGXFDWLYDV�� XPD�SHUVSHFWLYD� HQWUH� SDLV� H� ILOKRV��5HYLVWD�3VLFRORJLD�$UJX�
PHQWR��$QR;9,��Q�;;,,,��RXW������
=$*85<��7��6HP�SDGHFHU�QR�SDUDtVR��6mR�3DXOR��5HFRUG�������


