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0HWDFRJQLomR� HQYROYH� XPD� VpULH� GH� SURFHVVRV�
HQYROYHQGR� R PRQLWRUDPHQWR� H� R� UHSHQVDU� GRV�
SUySULRV� FRQKHFLPHQWRV�� OHYDQGR� JUDGDWLYDPHQWH�
D� XP� DXPHQWR� QD� DXWRQRPLD� GH� HVWXGDU� H�
DSUHQGHU�� 2� REMHWLYR� GHVWH� WUDEDOKR� FRQVLVWLX� GH�
XP� OHYDQWDPHQWR� ELEOLRJUiILFR� GRV� WUDEDOKRV�
VREUH� D� PHWDFRJQLomR� QR� HQVLQR� GH� FLrQFLDV�
QDWXUDLV�HQYROYHQGR�D�H[SHULPHQWDomR��XWLOL]DQGR�
FRPR� EDVH� UHYLVWDV� QDFLRQDLV� GR� HQVLQR� GH�
FLrQFLDV� TXH� VHUYHP� GH� UHIHUrQFLD� WDQWR� SDUD� RV�
SHVTXLVDGRUHV�FRPR�SDUD�SURIHVVRUHV�GD�HGXFDomR�
EiVLFD��)RUDP XWLOL]DGRV�DOJXQV�GHVFULWRUHV��D�ILP�
GH�SRVVLELOLWDU� D� DQiOLVH� GH� DOJXPDV� LQIRUPDo}HV�
SDUD� FRQVWLWXLU� XP�FRUSR� UHIHUHQFLDO� SDUD� IXWXUDV�
SHVTXLVDV��

3DODYUDV FKDYH� 0HWDFRJQLomR�� (QVLQR� GH�
&LrQFLDV��$XODV�LQYHVWLJDWLYDV�

$%675$&7

0HWDFRJQLWLRQ� LQYROYHV� D� VHULHV� RI� SURFHVVHV�
LQYROYLQJ� WKH�PRQLWRULQJ�DQG� UHWKLQNLQJ�RI�RQH
V�
RZQ�NQRZOHGJH��JUDGXDOO\�OHDGLQJ�WR�DQ�LQFUHDVH�
LQ� WKH� DXWRQRP\� RI� VWXG\LQJ� DQG� OHDUQLQJ�� 7KH�
REMHFWLYH� RI� WKLV� ZRUN� ZDV� WR� SUHVHQW� D�
ELEOLRJUDSKLFDO� VXUYH\� RI� WKH� ZRUN� RQ�
PHWDFRJQLWLRQ�LQ�WKH�WHDFKLQJ�RI�QDWXUDO�VFLHQFHV�
LQYROYLQJ� H[SHULPHQWDWLRQ�� EDVHG� RQ� QDWLRQDO�
MRXUQDOV� RI� VFLHQFH� HGXFDWLRQ� WKDW� VHUYH� DV�
UHIHUHQFH� IRU� ERWK� UHVHDUFKHUV� DQG� WHDFKHUV� RI�
EDVLF� HGXFDWLRQ�� 6RPH� GHVFULSWRUV� ZHUH� XVHG� LQ�
RUGHU�WR�DOORZ�WKH�DQDO\VLV�RI�VRPH�LQIRUPDWLRQ�WR�
FRQVWLWXWH�D�UHIHUHQWLDO�ERG\�IRU�IXWXUH�UHVHDUFK�

.H\ZRUGV� 0HWDFRJQLWLRQ�� 6FLHQFH� 7HDFKLQJ��
5HVHDUFK�&ODVVHV�

���,QWURGXomR

$�PHWDFRJQLomR�� VRE� HVVD� GHQRPLQDomR�� p� XP�REMHWR� UHFHQWH� GH� SHVTXLVD�� TXH�
FRPHoRX�D�VHU�WUDEDOKDGR�QD�GpFDGD�GH������SRU�-RKQ�+��)ODYHOO�H�IRL�GHILQLGD�FRPR

>���@�XP�FRQKHFLPHQWR�D�UHVSHLWR�GR�VHX�SUySULR�SURFHVVR�FRJQLWLYR�H�SURGXWRV�
RX�TXDOTXHU�FRLVD�UHODFLRQDGD�D�HOHV� >���@��(QWUH�RXWUDV�FRLVDV��PHWDFRJQLomR�
UHIHUH�VH�DR�PRQLWRUDPHQWR�DWLYR�H�FRQVHTXHQWH�UHJXODomR�H�RUTXHVWUDPHQWR�
GHVVHV�SURFHVVRV�FRP�UHODomR D�REMHWRV�FRJQLWLYRV��)/$9(//��������S�������
WUDGXomR�QRVVD���

(�SRGH�VHU�DPSOLDGD�FRQIRUPH�/RFDWHOOL��TXH�GL]�TXH�³D�PHWDFRJQLomR�HQYROYH�R�
PRQLWRUDPHQWR�H�R�UHSHQVDU�GRV�SUySULRV�FRQKHFLPHQWRV��OHYDQGR�JUDGDWLYDPHQWH�D�XP�
DXPHQWR�QD�DXWRQRPLD�GH�HVWXGDU H�DSUHQGHU´��/2&$7(//,��������S����������
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6HJXQGR�5LFNH\�H�6WDF\��������S��������D�VXD�LPSRUWkQFLD�SDUD�R�HQVLQR�p�TXH�³D�
PHWDFRJQLomR�p�JHUDOPHQWH�FRQVLGHUDGD�D�FKDYH�SDUD�XPD�DSUHQGL]DJHP�PDLV�SURIXQGD��
PDLV�GXUiYHO�H�PDLV�WUDQVIHUtYHO´��(�LVWR�RFRUUH��SRLV�R�DSUHQGL]�UHSHQVD�D�VXD�IRUPD�GH�
HVWXGDU� H� UHVROYHU� XP� SUREOHPD� D� WRGR� LQVWDQWH� H� FRP� LVVR� SRGH� GHVHQFDGHDU� HVVHV�
SURFHVVRV� GHVFULWRV�� 3RUpP�� HVWHV�PHVPRV� DXWRUHV� WUD]HP� TXH� Vy� FRQVHJXLPRV� DWLQJLU�
XP�JUDX�HOHYDGR�GH�PHWDFRJQLomR�TXDQGR�R�HQVLQR�QmR�p IHLWR�GH�IRUPD� WUDGLFLRQDO�H�
VLP� XVDQGR� RXWUDV� HVWUDWpJLDV� FRPR�� SRU� H[HPSOR�� PDSDV� FRQFHLWXDLV�� WDUHIDV� 32(�
�SUHGL]HU�REVHUYDU�H[SOLFDU���UHVROXo}HV�GH�SUREOHPDV�H�RXWURV��

$�DXOD�LQYHVWLJDWLYD�WHP�VLGR�EDVWDQWH�H[SORUDGD�QD�SHVTXLVD�SRU�FRQWD�GH�VHXV�
LQ~PHURV� EHQHItFLRV�� FRPR�PRWLYDomR� SDUD� R� HVWXGR�� IDFLOLWDQGR� D� DSUHQGL]DJHP� GRV�
FRQFHLWRV� H� SRVVLELOLWDQGR� D� VXSHUDomR� GH� DOJXQV� REVWiFXORV� SHGDJyJLFRV�� 6HJXQGR�
&DUYDOKR� ������� VmR� DXODV� SODQHMDGDV� SDUD� TXH� RV� DOXQRV� SRVVDP� WHU� ³FRQGLo}HV� GH�
WUD]HU� VHXV� FRQKHFLPHQWRV� SUpYLRV� SDUD� LQLFLDUHP� RV� QRYRV�� WHUHP� LGHLDV� SUySULDV� H�
SRGHU� GLVFXWL�ODV� FRP� VHXV FROHJDV� H� FRP� R� SURIHVVRU� SDVVDQGR� GR� FRQKHFLPHQWR�
HVSRQWkQHR�DR�FLHQWtILFR� >���@´� �&$59$/+2��������S�����(QWHQGHPRV�TXH�D�DWLYLGDGH�
LQYHVWLJDWLYD�� QHVWD� SHUVSHFWLYD�� SRGH� VH� FRQVWLWXLU� HP� XPD� HVWUDWpJLD� PHWDFRJQLWLYD�
WDPEpP�

$VVLP��HVWD�SHVTXLVD�YLVRX�D�UHDOL]DomR�GH�XP�OHYDQWDPHQWR�ELEOLRJUiILFR�LQLFLDO�
GRV�WUDEDOKRV�VREUH�PHWDFRJQLomR�QR�HQVLQR�GH�FLrQFLDV�QDWXUDLV��HVSHFLILFDPHQWH��TXH�
H[SUHVVDP� UHODo}HV� FRP� DXODV� H[SHULPHQWDLV�� GH� ODERUDWyULR� RX� QD� SHUVSHFWLYD�
LQYHVWLJDWLYD��2�REMHWLYR�IRL�R�OHYDQWDPHQWR�GH�LQIRUPDo}HV�SDUD�D�DQiOLVH�GH�WHQGrQFLDV�
QHVWD�WHPiWLFD��&RPR�EDVH��IRUDP�XWLOL]DGRV�SHULyGLFRV�QDFLRQDLV�QD�iUHD�TXH�VHUYHP�GH�
UHIHUrQFLD� WDQWR� SDUD� RV� SHVTXLVDGRUHV� GD� iUHD� FRPR� SDUD� SURIHVVRUHV� GD� HGXFDomR�
EiVLFD�

���0HWRGRORJLD

3DUD� R� GHVHQYROYLPHQWR� GHVWH� WUDEDOKR�� IRUDP� UHDOL]DGDV� WUrV� HWDSDV��
3ULPHLUDPHQWH�� VHOHFLRQRX�VH� RV� SHULyGLFRV� FRP� DV� HGLo}HV� QDFLRQDLV� GDV� UHYLVWDV� GH�
HQVLQR�HP�FLrQFLDV��TXtPLFD��ItVLFD�H�ELRORJLD�FRP�FODVVLILFDomR�4XDOLV�&DSHV�$���$��H�
%���$�HVFROKD�GDV�UHYLVWDV�IRL�IHLWD�PHGLDQWH�D�LPSRUWkQFLD�H�UHOHYkQFLD�SDUD�D�iUHD��EHP�
FRPR�GD�DEUDQJrQFLD�GDV�SXEOLFDo}HV��TXH�EXVFD�WUD]HU�DUWLJRV�TXH�DERUGHP�DVVXQWRV�H�
WHPDV�GH�LQWHUHVVH�SDUD�XP�JUXSR�H[WHQVR�GH�SURILVVLRQDLV��FRPR�SURIHVVRUHV�GR�(QVLQR�
0pGLR�� )XQGDPHQWDO� H� SHVTXLVDGRUHV�� FRQIRUPH� Mi� PHQFLRQDGR�� &DEH� VDOLHQWDU� TXH��
XPD�VHJXQGD�SDUWH��D�DQiOLVH�GDV�UHYLVWDV�HP�YHUVmR�LQWHUQDFLRQDO��FRQVWLWXL�REMHWLYR�GH�
WUDEDOKR�IXWXUR��HQWUHWDQWR��RV�DUWLJRV�LQWHUQDFLRQDLV��LQJOrV�H�HVSDQKRO��HQFRQWUDGRV�QDV�
UHYLVWDV�QDFLRQDLV�VHOHFLRQDGDV�IRUDP�FRQVLGHUDGRV�QHVWD�SHVTXLVD��

$SyV� HVWD� SULPHLUD� HWDSD� QRUWHDGRUD�� LQLFLRX�VH� QRV� SHULyGLFRV� HVFROKLGRV� D�
EXVFD� SHODV� VHJXLQWHV� SDODYUDV�FKDYH�� QRV� WtWXORV� H� UHVXPRV�� PHWDFRJQLomR��
PHWDFRJQLWLYD�V��� PHWDFRJQLWLYR�V��� PHWDFRJQLWLYH�� PHWDFRJQLWLRQ� H� PHWDFRJQLFLyQ��
1HVWH�PRPHQWR��RXWUR� IDWRU�VHOHWLYR�IRL� OHYDGR�HP�FRQWD��R� LQWHUYDOR�DQXDO�GH�HVWXGR��
$VVLP��GHQWUH�RV�DUWLJRV�HQFRQWUDGRV�IRUDP�FRQVLGHUDGRV�RV�SXEOLFDGRV�QRV�~OWLPRV�GH]�
DQRV�������� �������WRWDOL]DQGR�D�SHVTXLVD�HP����SHULyGLFRV�

&RQFOXtGD�D�HWDSD�GH�VHOHomR�GRV�DUWLJRV��GHVHQYROYHX�VH�XPD�OHLWXUD�FULWHULRVD�
GRV�UHVXPRV�GRV�WtWXORV�ORFDOL]DGRV��EXVFDQGR�YHULILFDU�VH�R�DUWLJR�UHIHULD�VH�DR HQVLQR�
GH� FLrQFLDV� �LQFOXLQGR� ItVLFD�� TXtPLFD� H� ELRORJLD�� FRP� DXODV� H[SHULPHQWDLV� H�RX�
LQYHVWLJDWLYDV� QD� SHUVSHFWLYD� PHWDFRJQLWLYD�� 2V� DUWLJRV� TXH� DWHQGLDP� DRV� UHTXLVLWRV�
IRUDP�VHOHFLRQDGRV�SDUD�DQiOLVH�
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3DUD� D� FODVVLILFDomR� GRV� DUWLJRV�� IRUDP� XWLOL]DGRV� DOJXQV� GHVFULWRUHV�� D� ILP� GH�
VHUHP� DQDOLVDGDV� DOJXPDV� LQIRUPDo}HV� H� WRUQDU� SRVVtYHO� D� FRQVWLWXLomR� GH� XP� FRUSR�
UHIHUHQFLDO�SDUD�IXWXUDV�SHVTXLVDV�

D� 3HULyGLFRV�HP�TXH�IRUDP�HQFRQWUDGRV�RV�DUWLJRV�VHOHFLRQDGRV�
E� 2FRUUrQFLD�DQXDO��1HVWH�WySLFR�REVHUYRX�VH�R�DQR GH�SXEOLFDomR�GH�FDGD�DUWLJR�
F� /RFDO� GD� SURGXomR�� D� ILP� GH� VH� WHU� XP�PDSHDPHQWR� GH� RQGH� RV� DUWLJRV� HVWmR�

VHQGR�SURGX]LGRV�
G� 6HJPHQWR�HVFRODU��VHQGR�HOHV�(QVLQR�)XQGDPHQWDO��0pGLR�RX�*UDGXDomR�
H� 1DWXUH]D�GD�SHVTXLVD��&RQVLGHUDPRV�VH�R�DUWLJR�UHIHUH�VH�D�VLWXDo}HV�GH�HQVLQR�

DSUHQGL]DJHP�RX�DERUGD�D�SHUVSHFWLYD�GH�IRUPDomR�GH�SURIHVVRUHV�
2V� UHVXOWDGRV� IRUDP� DSUHVHQWDGRV� HP� WHUPRV� GH� GLVFXVVmR� H� DQiOLVH� JUiILFD�� QD�

SUy[LPD�VHomR�

���5HVXOWDGRV�H�GLVFXVVmR

$SyV� R� OHYDQWDPHQWR� ELEOLRJUiILFR� IRUDP� FRQVLGHUDGRV� RLWR� WUDEDOKRV� GH�
UHOHYkQFLD�QD�DQiOLVH��FRQIRUPH�4XDGUR ��

����3HULyGLFRV�HP�TXH�IRUDP�HQFRQWUDGRV�RV�DUWLJRV�VHOHFLRQDGRV

2EVHUYRX�VH� TXH�� D� TXDQWLGDGH� GH� DUWLJRV� SXEOLFDGRV� HP� UHYLVWDV� GH� HQVLQR� GH�
FLrQFLDV� FRP� R� WHPD� PHWDFRJQLomR� HP� DWLYLGDGHV� H[SHULPHQWDLV� RX� LQYHVWLJDWLYDV��
VHOHFLRQDGRV� SDUD� HVWD� DQiOLVH�� IRL� DOJR� VLJQLILFDWLYDPHQWH� UDUR�� FRQIRUPH�� WDPEpP�
UHVVDOWDGR� QD� SHVTXLVD� GH� /RFDWHOOL� H� $UURLR� ������� VREUH� PHWDYLVXDOL]DomR�
�YLVXDOL]DomR� UHIHUHQWH� j� PHWDFRJQLomR��� 1HVWD� SHVTXLVD�� HVWmR� HQYROYLGRV VHWH�
SHULyGLFRV��HOHQFDGRV�QR�4XDGUR � H�GLVSRVWRV�QD�)LJXUD���

����2FRUUrQFLD�DQXDO�H�ORFDO�GD�SURGXomR

$�)LJXUD��D�DSUHVHQWD�R�DQR�HP�TXH�RV�DUWLJRV�GHVWD�SHVTXLVD�IRUDP�SXEOLFDGRV��
3HORV� GDGRV�� REVHUYD�VH� TXH� QR� DQR� GH� ����� Ki� XP� SLFR� FRP� D� SXEOLFDomR� GH� WUrV�
DUWLJRV��(VWH�IDWR�VH�WRUQD�UHOHYDQWH�DR�REVHUYDU�TXH�XP�GHVWHV�SHUWHQFH�D�GRLV�DXWRUHV��
TXH�SXEOLFDUDP�SRU� WUrV� DQRV�FRQVHFXWLYRV� ������������ VREUH�R� WHPD�HVSHFtILFR�GHVWD�
SHVTXLVD�HP�HQVLQR�GH�FLrQFLDV�

1RV� DQRV� GH� ������ ������ ������ ����� H� ������ TXH� FRQWHPSODP� R� LQWHUYDOR� GR�
QRVVR�HVWXGR��QmR�IRUDP�HQFRQWUDGRV�DUWLJRV�UHODFLRQDGRV�DR�QRVVR�IRFR�GH�LQYHVWLJDomR�
HP� QHQKXPD� GDV� UHYLVWDV� DQDOLVDGDV�� 'HVWDFD�VH�� DLQGD� TXH� R� DUWLJR� PDLV� DWXDO�
HQFRQWUDGR�HP�QRVVD�SHVTXLVD�GDWD�GR�DQR�GH������

(P�XPD�GLVWULEXLomR�SRU�UHJL}HV��D�)LJXUD �E�PRVWUD�TXH�D�UHJLmR�VXO�GR�SDtV�p�D�
SULQFLSDO� UHVSRQViYHO� SRU� WUDEDOKRV� HP� PHWDFRJQLomR� FRP� HQIRTXH� HP� DWLYLGDGHV�
LQYHVWLJDWLYDV� FRP� FLQFR� DUWLJRV� GRV� RLWR� SHVTXLVDGRV�� HQTXDQWR� TXH� D� UHJLmR� VXGHVWH�
FRQWULEXLX� VRPHQWH� FRP� XP� DUWLJR�� QmR� VHQGR� FRQWHPSODGD� DV� GHPDLV� UHJL}HV�
EUDVLOHLUDV�� $SHVDU� GR� WUDEDOKR� VHU� GH� FDUiWHU� QDFLRQDO�� QDV� UHYLVWDV� SHVTXLVDGDV�
HQFRQWURX�VH�GRLV�DUWLJRV�GH�SHVTXLVDGRUHV�HVWUDQJHLURV��VHQGR�XP�GD�$UJHQWLQD�H�RXWUR�
GD�(VSDQKD��

����6HJPHQWR�HVFRODU H�QDWXUH]D�GD�SHVTXLVD

$� )LJXUD� �D� LOXVWUD� HP� TXH� QtYHO� GH� HQVLQR� D� PHWDFRJQLomR� LQYHVWLJDWLYD� IRL�
SHVTXLVDGD� QRV� DUWLJRV� VHOHFLRQDGRV� GHVWH� HVWXGR�� (PERUD� VHMD� REVHUYDGD� XPD�
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GLVWULEXLomR� PDLV� HTXLOLEUDGD�� DLQGD� p� UHGX]LGD� D� SHVTXLVD� QR� VHJPHQWR� GR� HQVLQR�
IXQGDPHQWDO�� FRQIRUPH� WDPEpP� DSRQWDGR� QR� WUDEDOKR� GH� =RKDU� H� %DU]LODL� ��������
6DOLHQWD�VH�DLQGD��TXH�HP�UHODomR�DR�HQVLQR�IXQGDPHQWDO��QHVWH�FDVR�HP�HVSHFtILFR��RV�
HVWXGRV�QmR�IRUDP�UHDOL]DGRV�FRP�RV�HVWXGDQWHV�GHVWH�QtYHO�GH�HQVLQR��PDV�VLP�FRP�RV�
SURIHVVRUHV�GH�FLrQFLDV�

(P�UHODomR�j�QDWXUH]D�GD�SHVTXLVD��WUDEDOKRX�VH�FRP�DV�VHJXLQWHV�FODVVLILFDo}HV��
GHQWUR�GH�XPD�WLSRORJLD��(QVLQR�H�$SUHQGL]DJHP�RX�)RUPDomR�GH�3URIHVVRUHV��$�)LJXUD�
�E�PRVWUD�D�GLYLVmR�GH�WUDEDOKRV�GHQWUR�GDV�GXDV�FODVVLILFDo}HV�

3HOD� GLVWULEXLomR� GHVWHV� GDGRV�� REVHUYD�VH� TXH� XP�PDLRU� Q~PHUR� GH� WUDEDOKRV�
DYDOLDGRV�p�HQFRQWUDGR�QD WLSRORJLD�IRUPDomR�GH�SURIHVVRUHV��FRP�TXDWUR�DUWLJRV��9DOH�R�
GHVWDTXH� TXH�� HPERUD�PHWDGH� GRV� WUDEDOKRV� DQDOLVDGRV� VHMD� QR� WRFDQWH� j� IRUPDomR�GH�
SURIHVVRUHV��LVVR�DLQGD�UHIOHWH�XP�UHGX]LGR�Q~PHUR�GH�DUWLJRV�QHVWD�WHPiWLFD��IDWR�TXH�VH�
FRQILUPD� QD� SHVTXLVD GH� =RKDU� H� %DU]LODL� �������� TXH� WDPEpP� HQFRQWURX� SRXFRV�
WUDEDOKRV� FRP� UHODomR� DR� GHVHQYROYLPHQWR� SURILVVLRQDO� GH� SURIHVVRUHV� UHIHUHQWHV� j�
PHWDFRJQLomR�

2V� GRLV� DUWLJRV� FODVVLILFDGRV� HP� ³RXWURV´� UHIHUHP�VH� D� XP� HVWXGR� WHyULFR� H� D�
FULDomR�GH�XP�UHFXUVR�GLGiWLFR�QR�WHPD�

4XDGUR ���$UWLJRV�SHVTXLVDGRV�

7tWXOR $XWRUHV 5HYLVWD $QR

$�LQIOXrQFLD�GRV�SURFHVVRV�TXH�EXVFDP�D�
DXWRIRUPDomR��XPD�OHLWXUD�DWUDYpV�GD�
IHQRPHQRORJLD�H�GD�VHPLyWLFD�VRFLDO�

=XOLDQL��6��5��4��$���+DUWZLJ��
'��5�

&LrQFLD�	�(GXFDomR�
�%DXUX�� Y������Q�����S��

������
����

8Q�SURJUDPD�GH�LQYHVWLJDFLyQ�DFFLyQ�FRQ�
SURIHVRUHV�GH�VHFXQGDULD�VREUH�OD�

HQVHxDQ]D�DSUHQGL]DMH�GH�OD�HQHUJtD��XQ�
HVWXGLR�GH�FDVR�

%DxDV��&���3DYyQ��5���5XL]��
&���0HOODGR��9�

5HYLVWD�%UDVLOHLUD�GH�
(QVLQR�GH�)tVLFD� Y��

����Q�����S����
����

(YRFDomR�HVSRQWkQHD�GR�SHQVDPHQWR�
PHWDFRJQLWLYR�QDV�DXODV�GH�ItVLFD��
HVWDEHOHFHQGR�FRPSDUDo}HV�FRP�DV�

VLWXDo}HV�FRWLGLDQDV�

5RVD��&��:���$OYHV�)LOKR� -��
3�

,QYHVWLJDo}HV�HP�
(QVLQR�GH�&LrQFLDV� Y��
�������Q����S������

����

/XFHV�\�VRPEUDV�GH�OD�WHFQRORJLD�
+XJR��'�9���

2ODYHJRJHDVRHFKHD��0���
2OHD��3���ÈYLOD��6���)DULDV��1�

5HYLVWD�GH�(QVLQR�GH�
&LrQFLDV�H�
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)LJXUD �� 1~PHUR�GH�DUWLJRV�HP�FDGD�SHULyGLFR�

)LJXUD �� D��2FRUUrQFLD�DQXDO�GH�SXEOLFDomR�GRV�DUWLJRV�VHOHFLRQDGRV��E��'LVWULEXLomR�SRU�UHJLmR�GRV�
WtWXORV�HP�HQVLQR�GH�FLrQFLDV�DERUGDQGR�PHWDFRJQLomR�HP�DWLYLGDGHV�LQYHVWLJDWLYDV�

)LJXUD �� D�� 'LVWULEXLomR� QRV� DUWLJRV� VREUH� PHWDFRJQLomR� LQYHVWLJDWLYD� HP� UHODomR� D� VHJPHQWR�
HVFRODU��D��H�QDWXUH]D�GD�SHVTXLVD��E��

���&RQFOXVmR

2EVHUYRX�VH� TXH� GHQWUR� GR� LQWHUYDOR� GH� GH]� DQRV� DQDOLVDGRV�� SRXFRV DUWLJRV�
IRUDP� HQFRQWUDGRV� UHODFLRQDGRV� FRP� D� PHWDFRJQLomR� H� DXOD� LQYHVWLJDWLYD� RX� GH�
ODERUDWyULR� QR� HQVLQR� GH� FLrQFLDV� HP� kPELWR� QDFLRQDO�� ,VVR� GHQRWD� D� QHFHVVLGDGH� H�
UHOHYkQFLD�GH�Do}HV�H�SURSRVWDV�FRP�HVWH�HQIRTXH�SDUD�R�WUDEDOKR�QHVWD�iUHD�GR�HQVLQR��
VREUHWXGR�FRQVLGHUDQGR�D�SUHYDOrQFLD�GD�SURGXomR�QDV�UHJL}HV�VXO�H�VXGHVWH�GR�%UDVLO��

&RP� UHODomR� DR� HQVLQR� IXQGDPHQWDO�� FRQVWDWD�VH� XPD� VLJQLILFDWLYD� FDUrQFLD�
GHVWH�WLSR�GH�DERUGDJHP��WmR�IXQGDPHQWDO�H�UHFRPHQGDGD�DRV�DOXQRV�QHVWD�IDL[D�HWiULD��
Mi� TXH� R� GHVHQYROYLPHQWR� GH� KDELOLGDGHV� PHWDFRJQLWLYDV� GHPDQGD� WHPSR� SDUD�
DFRQWHFHU��3DUD�LVVR��UHFRPHQGD�VH�XP�PDLRU�LQYHVWLPHQWR�QD�IRUPDomR�GRV�SURIHVVRUHV��
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FRPR� IRL� DSRQWDGR� SRU� HVWH� WUDEDOKR�� SDUD� TXH� R� HQVLQR� QHVWD� SHUVSHFWLYD� RFRUUD� R�
TXDQWR�DQWHV�HP�VDOD�GH�DXOD�

$� SURSRVWD� GHVWD� SHVTXLVD� IRL� GH�� LQLFLDOPHQWH�� GHVHQYROYHU� XP� HVWXGR�
H[SORUDWyULR�HP�SHULyGLFRV�QDFLRQDLV��DPSOLDQGR�D��SRVWHULRUPHQWH��SDUD�R�GRPtQLR�GRV
SHULyGLFRV� LQWHUQDFLRQDLV�� D� ILP� GH� VH� FRQVWLWXLU� XP� VyOLGR� UHIHUHQFLDO� SDUD� IXWXUDV�
SHVTXLVDV�� �9DOH� FRQVLGHUDU� TXH� HVWH� HVWXGR� DSUHVHQWD� XPD� OLPLWDomR�� SRLV� QmR� IRUDP�
FRQVLGHUDGRV�WUDEDOKRV�SXEOLFDGRV�HP�DQDLV�GH�HYHQWRV��RV�TXDLV�SRGHULDP�VLQDOL]DU�TXH
RXWURV�HVWXGRV�Mi�HVWHMDP�RFRUUHQGR�FRP�PDLRU�SUHYDOrQFLD���
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