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&RQFHSo}HV�GH�OLFHQFLDQGRV�VREUH�R�XVR�GH�GHEDWHV�HP
DXODV�GH�TXtPLFD��

0DLVD�+��$OWDUXJLR�

� 8QLYHUVLGDGH�)HGHUDO�GR�$%&�� 8)$%&

5(6802

(VWH� UHODWR� DSUHVHQWD� XPD� H[SHULrQFLD� UHDOL]DGD�
FRP� ��� OLFHQFLDQGRV� GD� GLVFLSOLQD� 5HFXUVRV�
'LGiWLFRV� SDUD� R� (QVLQR� GH� 4XtPLFD�� GD�
8QLYHUVLGDGH�)HGHUDO�GR�$%&��FRP�R�REMHWLYR�GH�
OHYDQWDU� DV� FRQFHSo}HV�SUpYLDV�GRV� DOXQRV� VREUH�
R�XVR�GH�GHEDWHV�HP�DXODV�GH�TXtPLFD��2�WHPD�IRL�
DERUGDGR�QD�IRUPD�GH�XP�MRJR�GH�WDEXOHLUR�FRP�
SHUJXQWDV� H� UHVSRVWDV� GH� PRGR� D� HVWLPXODU� R�
H[HUFtFLR� GD� DUJXPHQWDomR�� $V� FRQFHSo}HV� GRV�
DOXQRV� DSRQWDUDP�SDUD� D�QHFHVVLGDGH�GH� DERUGDU��
R� XVR� GR� GHEDWH� QD� IRUPDomR� LQLFLDO� GH�
SURIHVVRUHV�� FDSDFLWDQGR�RV� DR� H[HUFtFLR� PDLV�
DPSOR�H�VHJXUR�GHVVD�HVWUDWpJLD���

3DODYUDV�FKDYH� GHEDWH�� UHFXUVR� GLGiWLFR��
IRUPDomR�LQLFLDO GH�SURIHVVRUHV�

$%675$&7

7KLV� DUWLFOH� SUHVHQWV� DQ� H[SHULPHQW� FDUULHG� RXW�
ZLWK� ��� JUDGXDWHV� RI� WKH� GLVFLSOLQH� 'LGDFWLF�
5HVRXUFHV� IRU� 7HDFKLQJ� &KHPLVWU\�� 8QLYHUVLW\�
)HGHUDO�RI�$%&��ZLWK�WKH�REMHFWLYH�RI�UDLVLQJ�WKH�
VWXGHQWV
� SUHYLRXV� FRQFHSWLRQV� DERXW� WKH� XVH� RI
GHEDWHV� LQ� FKHPLVWU\� FODVVHV�� 7KH� WKHPH� ZDV�
DSSURDFKHG� LQ� WKH� IRUP� RI� D� ERDUG� JDPH� ZLWK�
TXHVWLRQV� DQG� DQVZHUV� LQ� RUGHU� WR� VWLPXODWH� WKH�
H[HUFLVH� RI� DUJXPHQWDWLRQ�� 7KH� VWXGHQWV
�
FRQFHSWLRQV� SRLQWHG� WR� WKH� QHHG� WR� DSSURDFK� WKH�
XVH� RI� WKH� GHEDWH� LQ� WKH� LQLWLDO� IRUPDWLRQ� RI�
WHDFKHUV�� HQDEOLQJ� WKHP� WR� WKH�EURDGHU� DQG� VDIHU�
H[HUFLVH�RI�WKLV�VWUDWHJ\���

.H\ZRUGV� GHEDWH�� GLGDFWLF� UHVRXUFH�� LQLWLDO�
WHDFKHU�WUDLQLQJ�

�� ,QWURGXomR�7HyULFD

6H� FRQFRUGDUPRV� TXH� ³R� SURIHVVRU� DLQGD� p� XP� VtPEROR� SHVVRDO� LPHGLDWR� GR�
SURFHVVR�HGXFDFLRQDO��XPD�ILJXUD�FRP�TXH�RV�DOXQRV�SRGHP�VH�LGHQWLILFDU�H�FRPSDUDU´�
�%581(5�� ������ S������� H� VH� SUHWHQGHPRV� TXH� RV� IXWXURV� SURIHVVRUHV� DGTXLUDP�
SRVWXUDV� LQRYDGRUDV� H� QmR� DSHQDV� UHSURGX]DP� RV� PRGRV� GH� SHQVDU� H� DJLU� GRV� VHXV�
DQWLJRV�PHVWUHV�� SUHFLVDPRV� DSRVWDU� QD� FDSDFLGDGH� GRV� IRUPDGRUHV� GH� SURIHVVRUHV� HP�
UHDOL]DU�HVVDV�PXGDQoDV �$/7$58*,2���������

3RU� LVVR�� p� QHFHVViULR� TXH� RV� IRUPDGRUHV� GH� SURIHVVRUHV�� HVVHQFLDOPHQWH� QRV�
FXUVRV�GH�IRUPDomR� LQLFLDO�� LQYLVWDP�HP�SURSRVWDV�SHGDJyJLFDV�FULDWLYDV�H� LQRYDGRUDV��
PRVWUDQGR�DRV�DSUHQGL]HV�QD�SUiWLFD�H�SHOD�SUiWLFD�FRPR�ID]HU�GLIHUHQWH��
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e�SDSHO� GR� IRUPDGRU� GH� SURIHVVRUHV� DX[LOLDU� RV� DOXQRV� QD� FRQVWUXomR� GRV� VHXV�
VDEHUHV��QD�WRPDGD�GH�FRQVFLrQFLD�H�GH�UHIOH[LYLGDGH�VREUH�VXDV�FUHQoDV�H�VXDV�SUiWLFDV��
6HJXQGR�$OWDUXJLR�H�&DSHFFKL���������VHP�HVVH�H[HUFtFLR�DVVLVWLUHPRV�j�SDUDOLVDomR�GR�
SURIHVVRU� GLDQWH� GRV� GHVDILRV� GD� GRFrQFLD�� UHVXOWDGR� GH� XP� SURIHVVRU� SDVVLYR��
PLQLPL]DGR�� OLPLWDGR�jV� FLUFXQVWkQFLDV�TXH� OKH� VmR� LPSRVWDV�� R�TXH�R� OHYDULD� D� HPLWLU�
VHPSUH�DV�PHVPDV�UHVSRVWDV�IUHQWH�D�YHOKRV�SUREOHPDV��

(PERUD� VH� REVHUYH� XPD� PHOKRUD� QD� TXDOLGDGH� H� QD� IRUPDWDomR� GRV� OLYURV�
GLGiWLFRV�� HVVH� UHFXUVR� WHP� GHL[DGR� GH� VHU� R� ~QLFR�PDWHULDO� GH� WUDEDOKR� GR� SURIHVVRU�
�0$)),$�HW�DO���������0XLWRV�RXWURV�UHFXUVRV�DR�DOFDQFH�GH�SURIHVVRUHV�H�DOXQRV��WDLV�
FRPR�YtGHRV�� MRJRV�H� WH[WRV�GH�GLYXOJDomR�FLHQWtILFD�HVWmR�GLVSRQtYHLV�HP�DEXQGkQFLD�
QD�LQWHUQHW��2XWURV�UHFXUVRV�FRPR�R�WHDWUR��RV�OLYURV�SDUDGLGiWLFRV��DV�DUWHV�SOiVWLFDV��R�
VRFLRGUDPD�H�R�GHEDWH��SRU�H[HPSOR��WDPEpP�VmR�HVWUDWpJLDV�LQWHUHVVDQWHV��SRUpP�DLQGD�
VXEXWLOL]DGDV��VREUHWXGR�QR�HQVLQR�GDV�FLrQFLDV��1mR�LPSRUWD�R�UHFXUVR�RX�D�HVWUDWpJLD��R�
IDWR� p� TXH� QD� EXVFD� GH� XP� HQVLQR� FULDWLYR�� RX� VHMD�� DTXHOH� TXH� VH� SUHRFXSD� FRP� D�
PHOKRULD� GR� SURFHVVR� GH� HQVLQR�DSUHQGL]DJHP� SRU� PHLR� GH� DXODV� PDLV� DWUDHQWHV� H�
LQWHUHVVDQWHV��%$5%26$��%$7,67$���������R�SURIHVVRU�SUHFLVD�GDU�PXLWR�PDLV�GH�VL�H�
SRU�LVVR�SUHFLVD�HVWDU�FRPSURPHWLGR�H�FDSDFLWDGR��

1HVVH� VHQWLGR�� D� GLVFLSOLQD� 5HFXUVRV�'LGiWLFRV� SDUD� R� (QVLQR� GH�4XtPLFD�� GR�
FXUVR�GH�/LFHQFLDWXUD�HP�4XtPLFD�GD�8QLYHUVLGDGH�)HGHUDO�GR�$%&��H[SORURX�R�GHEDWH�
FRPR� XPD� GDV� HVWUDWpJLDV� SDUD� WUDEDOKDU� FRQWH~GRV� HP� VDOD� GH� DXOD�� 2� WHPD� IRL�
DERUGDGR�QD�IRUPD�GH�XP�MRJR�GH�WDEXOHLUR��FRP�D�LQWURGXomR�GH�SHUJXQWDV�H�UHVSRVWDV�
GH�PRGR�D� LQGX]LU�D� WXUPD�DR�GHEDWH�VREUH�DV� LGHLDV�JHUDGDV��2�REMHWLYR�SULQFLSDO�GR�
MRJR�IRL�OHYDQWDU�DV�FRQFHSo}HV�SUpYLDV�GRV�DOXQRV�VREUH�R�XVR�GH�GHEDWHV�HP�DXODV�GH�
TXtPLFD�� &RPR� DV� SHUJXQWDV� QmR� H[LJLDP� UHVSRVWDV� FRUUHWDV�� R� MRJR� SRGH� H[SORUDU� R�
H[HUFtFLR�GD�DUJXPHQWDomR�QR�PRPHQWR�GRV�DOXQRV�VH�SRVLFLRQDUHP�HP�UHODomR�jV�VXDV�
UHVSRVWDV���

���0HWRGRORJLD

3DUWLFLSDUDP� GD� H[SHULrQFLD� DTXL� UHODWDGD� ��� DOXQRV� FXUVDQWHV� GD� GLVFLSOLQD�
5HFXUVRV� 'LGiWLFRV� SDUD� R� (QVLQR� GH� 4XtPLFD�� GLVFLSOLQD� RSWDWLYD� SDUD� R� FXUVR� GH�
/LFHQFLDWXUD� HP�4XtPLFD�GD�8QLYHUVLGDGH�)HGHUDO� GR�$%&��2� MRJR� DSOLFDGR� IRL�XPD�
DGDSWDomR�GR�MRJR�FRPHUFLDO�³6LWXDomR�/LPLWH´�FRQWHQGR���SHUJXQWDV�FRP���DOWHUQDWLYDV�
GH�UHVSRVWDV��VHP�D�SUHRFXSDomR�GH�FROHWDU�UHVSRVWDV�FRUUHWDV��3DUD�FDGD�MRJDGRU�IRUDP�
GLVWULEXtGRV���FDUW}HV�FRP�SRVVLELOLGDGHV�GH�UHVSRVWDV�D��E�RX�F��DOpP�GH�XP�SHmR�XVDGR�
SDUD� VHU� PRYLPHQWDGR� SHOR� WDEXOHLUR� FRQIRUPH� R� Q~PHUR� GH� FDVDV� LQGLFDGR� SRU� XP�
GDGR��$� FDGD� SHUJXQWD� HQXQFLDGD�� R� FRQGXWRU� GR� MRJR� H� SURIHVVRU� GD� GLVFLSOLQD� SHGLD�
TXH� WRGRV� RV� SDUWLFLSDQWHV� H[LELVVHP� VLPXOWDQHDPHQWH� VXDV� UHVSRVWDV� DR� JUXSR�� 2�
PRYLPHQWR�GRV�SH}HV�HUD�UHDOL]DGR�DSHQDV�SHORV�MRJDGRUHV�FRP�D�PDLRULD�GDV�UHVSRVWDV�
FRLQFLGHQWHV��7RGDV�DV�UHVSRVWDV�HUDP�MXVWLILFDGDV�H�FRPHQWDGDV�YROXQWDULDPHQWH�SHORV�
MRJDGRUHV�� FRP� D� ILQDOLGDGH� GH� LQGX]L�ORV� DR� GHEDWH�� $V� UHVSRVWDV� �DOWHUQDWLYDV��
UHJLVWUDGDV� SHORV� SUySULRV� DOXQRV� HP� IROKD� j� SDUWH� H� R� GHEDWH� UHJLVWUDGR� HP� YtGHR��
VHUYLUDP�FRPR�PDWHULDLV�SDUD�D�QRVVD�DQiOLVH��

1HVWH�WUDEDOKR�DSUHVHQWDUHPRV�H�GLVFXWLUHPRV�DSHQDV���SHUJXQWDV��QDV�TXDLV�IRL�
SRVVtYHO�DERUGDU�DVSHFWRV�GDV�YLYrQFLDV�GRV�OLFHQFLDQGRV��H�VXDV�FRQFHSo}HV�DFHUFD�GRV�
SURIHVVRUHV��GD�QDWXUH]D�GR�FRQKHFLPHQWR�TXtPLFR��GRV�HVWXGDQWHV�H�GDV�HVFRODV�IUHQWH�
DR�XVR�GH�GHEDWHV�

���5HVXOWDGRV�H�GLVFXVVmR
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$SUHVHQWDUHPRV� D� VHJXLU� �� TXDGURV�� FDGD� XP� FRQWHQGR� XPD� GDV� SHUJXQWDV�
VHOHFLRQDGDV�SDUD�HVWH� UHODWR��DV�DOWHUQDWLYDV�H�DV� UHVSHFWLYDV� IUHTXrQFLDV�GDV� UHVSRVWDV�
REWLGDV�GRV�DOXQRV��1D�VHTXrQFLD��IDUHPRV�DOJXPDV�GLVFXVV}HV�VREUH�HVVHV�UHVXOWDGRV�

4XDGUR�����SHUILO�GRV�OLFHQFLDQGRV

&RPR�DOXQR�GR�(QVLQR�0pGLR��HP�DXODV�GH�TXtPLFD� )UHTXrQFLD��WRWDO� ����

D��(X�QXQFD�YLYHQFLHL�XP�GHEDWH�
��

E��(X�Mi�YLYHQFLHL�SHOR�PHQRV�XP�GHEDWH�
�

F��(X�Mi�YLYHQFLHL�YiULRV�GHEDWHV�
�

$� SHUJXQWD� GR� 4XDGUR� �� WHYH� R� SURSyVLWR� GH� PDSHDU� R� SHUILO� GD� WXUPD� FRP�
UHODomR�jV�H[SHULrQFLDV�HVFRODUHV�FRP�GHEDWHV��HVSHFLILFDPHQWH�HP�DXODV�GH�TXtPLFD��2V�
UHVXOWDGRV� FRQILUPDP�� REVHUYDQGR� D�PDLRULD� GDV� UHVSRVWDV�� TXH� RV� GHEDWHV� VmR�PXLWR�
SRXFR� FRPXQV� FRPR� HVWUDWpJLD� GH� HQVLQR� H� DSUHQGL]DJHP�QHVVD� GLVFLSOLQD��'XUDQWH� R�
MRJR��RV�OLFHQFLDQGRV�TXH�YLYHQFLDUDP�GHEDWHV�UHODWDUDP�H[SHULrQFLDV�PDMRULWDULDPHQWH�
HP�DXODV�GH�ILORVRILD��VRFLRORJLD��OLWHUDWXUD�H�KLVWyULD��DOJXPDV�HP�ELRORJLD�

4XDGUR����FRQFHSo}HV�VREUH�R�XVR�GR�GHEDWH

���'HEDWHV�FRPR�HVWUDWpJLD�GH�HQVLQR�VmR�PHOKRU�
FRQGX]LGRV�SRU�SURIHVVRUHV�GDV�iUHDV�GH�KXPDQDV�

)UHTXrQFLD��WRWDO� ����

D��&RQFRUGR�
�

E��&RQFRUGR�SDUFLDOPHQWH�
�

F��'LVFRUGR�
�

$�SHUJXQWD��� WUD]� VXEMDFHQWH�XPD�FRQFHSomR�PXLWR� FRPXP�HP�SURIHVVRUHV�GH�
TXtPLFD�� $� SHVTXLVD� UHDOL]DGD� SRU� $OWDUXJLR� HW� DO�� ������� DSRQWD� D� UHVLVWrQFLD� GRV�
SURIHVVRUHV�GH�TXtPLFD�H�D�IDOWD�GH�DSRLR�GH�FROHJDV�H�GRV�SUySULRV�DOXQRV�GLDQWH�GH�XPD�
SURSRVWD�GH�XWLOL]DomR�GH�GHEDWHV�HP�VDOD�GH�DXOD��2�DUJXPHQWR�HUD�GH�TXH�SURIHVVRUHV�
GH�ILORVRILD�VmR�PDLV�DEHUWRV�D�HVVH�WLSR�GH�DWLYLGDGH��H�HP�RXWUDV�GLVFLSOLQDV�VHULD�SHUGD�
GH�WHPSR��

1R�FDVR�GRV�OLFHQFLDQGRV��D�FRQFRUGkQFLD�SDUFLDO�IRL� MXVWLILFDGD�FRP�D�LGHLD�GH�
TXH�RV�SURIHVVRUHV�GDV�iUHDV�GH�KXPDQLGDGHV�VH� VDHP�PHOKRU�QD�FRQGXomR�GH�GHEDWHV�
SRLV��GLIHUHQWHPHQWH�GRV�SURIHVVRUHV�GH�TXtPLFD��DGTXLULUDP�HVVD�FRPSHWrQFLD�HP�VXD�
IRUPDomR� DFDGrPLFD�� 3RU� H[HPSOR�� SURIHVVRUHV� GDV� KXPDQLGDGHV� WLYHUDP� PDLV�
RSRUWXQLGDGHV� GH� SDUWLFLSDU� GH� GHEDWHV� H� SRU� LVVR� VH� VHQWHP� HVWLPXODGRV� H� PHOKRU�
FDSDFLWDGRV�D�PHGLDU�FRP�PDLV�VHJXUDQoD�HVVD�DWLYLGDGH��

3RUpP��XP�GRV�DUJXPHQWRV�GH�TXHP�GLVFRUGRX�IRL�QD�GLUHomR�GH�TXH�D�FRQGXomR�
GH�GHEDWHV�SHORV�SURIHVVRUHV�GH�KXPDQLGDGHV�QmR�VHULD�DOJR�PXLWR�WULYLDO��XPD�YH]�TXH�
RV�WHPDV�WUDWDGRV�QHVVH�FDPSR�VmR�PXLWR�DEHUWRV��KDYHQGR�R�ULVFR�GH�SHUGD�GR�FRQWUROH�
H� GR� IRFR� GR� GHEDWH��2V� SURIHVVRUHV� GDV� iUHDV� GH� FLrQFLDV�� SRU� VXD� YH]�� SHOD� SUySULD�
QDWXUH]D�GH�VXD�iUHD�GH�FRQKHFLPHQWR��HVWDULDP�PDLV�FDSDFLWDGRV�D�WRUQDU�R�GHEDWH�PDLV�
REMHWLYR�

(VWD�SHUJXQWD���WUD]�XPD�SURYRFDomR�SDUD�RV�OLFHQFLDQGRV��SRLV�QHOD�VXEMD]�XPD�
YLVmR� SRVLWLYLVWD� VREUH� D� QDWXUH]D� GR� FRQKHFLPHQWR� FLHQWtILFR�� $� QRomR� GH� TXH� RV�
HVWXGDQWHV� JHUDOPHQWH� SRVVXHP�RX� FRQVWURHP� LGHLDV� LQDGHTXDGDV� VREUH� D� QDWXUH]D� GR�
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FRQKHFLPHQWR� FLHQWtILFR� SURYpP� GDV� LGHLDV� GHIRUPDGDV� TXH� PXLWRV� SURIHVVRUHV� WHP�
VREUH�R�WUDEDOKR�FLHQWtILFR��*,/�3e5(=�HW�DO� ��������

4XDGUR����&RQFHSo}HV�VREUH�D QDWXUH]D�GR�FRQKHFLPHQWR�FLHQWtILFR

���'LVFLSOLQDV�FRPR�D�TXtPLFD��RQGH�SUHYDOHFHP�RV�
FRQKHFLPHQWRV�UtJLGRV�H�DV�FHUWH]DV��QmR�VmR�ERDV�SDUD�
UHDOL]DomR�GH�GHEDWHV�

)UHTXrQFLD��WRWDO� ����

D��&RQFRUGR�
�

E��&RQFRUGR�SDUFLDOPHQWH�
�

F��'LVFRUGR�
��

8P�H[HPSOR�p�R�GR�OLFHQFLDQGR�TXH�FRQFRUGRX�FRP�D�DILUPDomR��VXJHULQGR�TXH�
QmR� KDYHULD� PDUJHP� SDUD� GHEDWH� TXDQGR� VH� HVWi� GLDQWH� GH� FRQKHFLPHQWRV� TXH� VH�
HQFRQWUDP�PDLV�FRQVROLGDGRV��1R�HQWDQWR��HVVD�SRVLomR�IRL� LQWHQVDPHQWH�UHEDWLGD�SHOD�
PDLRULD� GRV� OLFHQFLDQGRV� TXH� RSWDUDP� SHOD� GLVFRUGkQFLD� SDXWDGD� QD� IDOVLGDGH� GD�
DILUPDomR�� 3DUD� HVVHV� ~OWLPRV�� D� FLrQFLD� QmR� HVWDULD� QR� FDPSR� GDV� FHUWH]DV�� PDV� GD�
FRQVWUXomR�GH�FRQKHFLPHQWRV��TXH�VmR�SURYLVyULRV�H�TXH�SRU�LVVR��VmR�PXLWR�DGHTXDGRV�
SDUD�R�GHEDWH�H�SDUD�HVWLPXOR�DR�SHQVDPHQWR�FLHQWtILFR�

,QWHUHVVDQWH� GHVWDFDU� TXH� D� SDUWLU� GDt�� D� GLVFXVVmR� SDVVRX� D� DERUGDU� D� IRUPD�
FRPR�D�FLrQFLD�p�DSUHVHQWDGD�QRV�OLYURV�GLGiWLFRV��GHPRQVWUDQGR�HQWmR�D�SHUFHSomR�GRV�
OLFHQFLDQGRV�VREUH�D�YLVmR�HVWiWLFD�GD�FLrQFLD�QHVVHV�PDWHULDLV�H�QDV�DXODV�GH�TXtPLFD��

2V� TXH� FRQFRUGDUDP� SDUFLDOPHQWH� DFHLWDUDP� RV� DUJXPHQWRV� DQWHULRUHV�� PDV�
DFUHGLWDP�TXH�DV�FLrQFLDV�QDWXUDLV��FRPSDUDGDV�jV�FLrQFLDV�KXPDQDV��DLQGD�DSUHVHQWDP�
FRQFHLWRV�H�PpWRGRV�PDLV�UtJLGRV��R�TXH�HQJHVVDULD�XP�SRXFR�PDLV�R�GHEDWH�

4XDGUR����&RQFHSo}HV�VREUH�RV�DOXQRV�GD�(VFROD�%iVLFD

���2V�DOXQRV�GD�(VFROD�%iVLFD��GH�PRGR�JHUDO��QmR�
DSUHFLDP�GHEDWHV�FRPR�HVWUDWpJLD�GH�DSUHQGL]DJHP�

)UHTXrQFLD��WRWDO� ����

D��&RQFRUGR�
�

E��&RQFRUGR�SDUFLDOPHQWH�
�

F��'LVFRUGR�
�

'H�WRGDV�DV�SHUJXQWDV��HVVD�IRL�D�TXH�PDLV�SURYRFRX�GLYHUJrQFLD�HQWUH�DV�YLV}HV�
GRV� OLFHQFLDQGRV�� ID]HQGR� VXUJLU� RV� PDLV� GLYHUVRV� DUJXPHQWRV�� TXH� HPHUJLUDP�
EDVLFDPHQWH GDV� H[SHULrQFLDV� DQWHULRUHV�� 2V� OLFHQFLDQGRV� TXH� FRQFRUGDUDP� FRP� D�
DILUPDomR�DFUHGLWDP�TXH�RV�DOXQRV�QmR�FRPSUHHQGHP�D� LPSRUWkQFLD�GH�XP�GHEDWH��RX�
QmR�JRVWDP�GH�VH�H[SRU��2V�TXH�FRQFRUGDUDP�SDUFLDOPHQWH�DOHJDP�TXH�H[LVWHP�YiULRV�
IDWRUHV� TXH� SRGHP� LQWHUIHULU� QD� DSUHFLDomR� GRV� GHEDWHV�� FRPR� SRU� H[HPSOR�� R� WHPD�
WUDWDGR��D� IRUPD�GH�PHGLDomR��R�SHUILO�GDV� WXUPDV��$TXHOHV�TXH�GLVFRUGDUDP�DOHJDUDP�
TXH�p�SUHPDWXUR�ID]HU�HVVD�DILUPDomR��RX�VHULD�R�FDVR�GH�DOXQRV�TXH�QmR�YLYHUDP�XPD�
ERD�H[SHULrQFLD�FRP�GHEDWHV�

&RPR�D�UHDOL]DomR�GH�GHEDWHV�HP�VDOD�GH�DXOD�GH�FLrQFLDV�SUHYr�TXH�RV�DOXQRV�
H[SRQKDP�VXDV�LGHLDV�SUpYLDV�D�UHVSHLWR�GH�IHQ{PHQRV�H�FRQFHLWRV�FLHQWtILFRV��DOpP�GH�
PRELOL]DU� D� DSUHQGL]DJHP� GH� XPD� FRPXQLFDomR� EDVHDGD� HP� XP� QXP� QRYR� JrQHUR�
GLVFXUVLYR��R�FLHQWtILFR�HVFRODU� �&$3(&&+,�	�&$59$/+2��������� p�QDWXUDO�TXH�RV�
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DOXQRV� VLQWDP� GLILFXOGDGHV� H� FULHP� UHVLVWrQFLDV�� (QWHQGHPRV� TXH� R� PHVPR� DFRQWHFH�
FRP�RV�SURIHVVRUHV��TXH�GHYHUmR�LQYHVWLU�HP�QRYDV�SRVWXUDV�GLDQWH�GR�FRQKHFLPHQWR�H�
GD�JHVWmR�GD�VDOD�GH�DXOD��$/7$58*,2�HW�DO���������

4XDGUR����FRQFHSo}HV�VREUH�DV�HVFRODV

���$V�HVFRODV��GH�PRGR�JHUDO��FRVWXPDP�DSUHFLDU�H�
LQFHQWLYDU�R�XVR�GH�GHEDWHV�HP�VDOD�GH�DXOD�

)UHTXrQFLD��WRWDO� ����

D��&RQFRUGR�
�

E��&RQFRUGR�SDUFLDOPHQWH�
�

F��'LVFRUGR�
��

3DUD�D�JUDQGH�PDLRULD�GRV�OLFHQFLDQGRV��DV�HVFRODV�QmR�LQFHQWLYDP�RV�GHEDWHV�SRU�
XPD� VpULH� GH� PRWLYRV�� DV� HVFRODV� DLQGD� HVWmR� SUHRFXSDGDV� FRP� R� YHVWLEXODU�� VmR�
FRQWHXGLVWDV�� SUHFLVDP� VHJXLU� FURQRJUDPDV� H� PDWHULDLV� PXLWR� UtJLGRV�� SRU� LVVR� QmR�
YDORUL]DP�HVWUDWpJLDV�GLIHUHQFLDGDV�FRPR�R�GHEDWH��,QGR�DOpP��GLVFXWLUDP�LQFOXVLYH�TXH�
RV�SURFHVVRV�GH�VHOHomR�GH�SURIHVVRUHV�QDV�HVFRODV�SULYDGDV��HP�JHUDO��VmR�EDVHDGRV�HP�
DXODV�H[SRVLWLYDV��$TXHOHV�TXH�FRQFRUGDUDP�SDUFLDOPHQWH��SHUFHEHP�TXH�RV�GHEDWHV�VmR�
EHP�YLQGRV��PDV�TXH�FHUWDV�HVFRODV�SRGHP�FHUFHDU�R�WHPD�DERUGDGR�
(PERUD� SRVVDP� H[LVWLU� YiULDV� IRUPDV� GH� VH� ID]HU� XP� GHEDWH�� LQFOXVLYH� FRP� REMHWLYRV�
GLYHUVRV��R�XVR�GH�GHEDWHV� WUD]�XPD�VpULH�GH�SHUVSHFWLYDV�QRYDV�SDUD�D�DSUHQGL]DJHP��
FRPR�R�H[HUFtFLR�GD�DUJXPHQWDomR��TXH�VH�UHDOL]D�SHOD�MXVWLILFDomR�GH�SRQWRV�GH�YLVWD�H�
FRQVLGHUDomR� GH� SHUVSHFWLYDV� FRQWUiULDV�� DOpP� GD� FKDQFH� GH� SURPRYHU� PXGDQoDV� QDV�
UHSUHVHQWDo}HV� GRV� SDUWLFLSDQWHV� VREUH� R� WHPD� GLVFXWLGR� �'(� &+,$52� 	� /(,72��
�������

2�PRYLPHQWR�GD�WURFD�GH�LGHLDV�H�GD�FRQVWUXomR�GH�FRQKHFLPHQWRV�p�UHIRUoDGR�
GXUDQWH� XP� GHEDWH� H�� GHVVH�PRGR�� RV� DOXQRV� WrP� D� FKDQFH� GH� FRPSUHHQGHU�PHOKRU� R�
FDUiWHU�FROHWLYR�H�GLQkPLFR�GR�WUDEDOKR�FLHQWtILFR��$XODV�TXH�YDORUL]DP�D�IDOD�GRV�DOXQRV�
H�TXH�DEUHP�HVSDoR�SDUD�D�H[SRVLomR�H�D�GLVFXVVmR�GH�VXDV�FRQFHSo}HV�FRQWULEXHP�QmR�
DSHQDV�SDUD�D�DSURSULDomR�GD�OLQJXDJHP�H�GRV�FRQFHLWRV�FLHQWtILFRV�SRU�SDUWH�GRV�DOXQRV��
PDV� WDPEpP� IRUQHFHP� HOHPHQWRV� SDUD� RV� SURIHVVRUHV� FRPSUHHQGHUHP� FRPR� DFRQWHFH�
HVVH�SURFHVVR���$/7$58*,2�HW�DO���������

���&RQFOXV}HV

$V FRQFHSo}HV�GRV�OLFHQFLDQGRV�GHL[DP�FODUD�D�QHFHVVLGDGH�GH�DERUGDU�R�GHEDWH�
FRPR� UHFXUVR� GLGiWLFR� GHVGH� D� IRUPDomR� LQLFLDO�� XPD� YH]� TXH� HVWD� FDSDFLWDomR� GDULD�
PHOKRUHV�FRQGLo}HV�DR�SURIHVVRU�GH�FRQGX]LU�HVVD�DWLYLGDGH��DSRLDGR�QD�LGHLD�GH�TXH�D�
TXtPLFD��VHJXQGR�D�PDLRULD�GRV�DOXQRV��p�XPD�GLVFLSOLQD�TXH�PRELOL]D�FRQKHFLPHQWRV�
TXH�IDYRUHFHP�R�GHEDWH�

e�LQWHUHVVDQWH�HYLGHQFLDU�TXH�D�DSOLFDomR�GR�MRJR�GH�SHUJXQWDV�H�UHVSRVWDV��GDGR�
TXH� QmR� H[LJLD� UHVSRVWDV� FRUUHWDV�� IRL� D� PHWRGRORJLD� TXH� SHUPLWLX� D� LQVWDXUDomR� GR�
SUySULR� GHEDWH� H� DFUHGLWDPRV� TXH� FRQVHJXLX� H[SORUDU�� GH� IRUPD� HVWLPXODQWH� H� PDLV�
SURIXQGDPHQWH��R�WHPD�HP�TXHVWmR�GR�TXH�VH�IRVVH�XWLOL]DGR�XP�TXHVWLRQiULR�HVFULWR��

2V� DOXQRV� H� DV� HVFRODV� SDUHFHP� VHU� XP� GHVDILR� D� VHU� HQIUHQWDGR� SHORV� IXWXURV�
SURIHVVRUHV� TXH� SUHWHQGHP� LQYHVWLU� QR� UHFXUVR� GR� GHEDWH�� $V� HVFRODV�� DSDUHQWHPHQWH�
PDLV� GR� TXH� RV� DOXQRV�� DLQGD� RIHUHFHP� UHVLVWrQFLDV� D� HVVH� WLSR� GH� HVWUDWpJLD��&DEHULD�
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HQWmR� DRV� OLFHQFLDQGRV� SUHSDUDU�VH� H� RXVDU� HP� VXDV� SUiWLFDV� H�� DVVLP�� DMXGDU� D�
WUDQVIRUPDU�R�FHQiULR�TXH�RV�IRUPRX�QD�HVFROD�EiVLFD�H�D�LQRYDU�D�GRFrQFLD�

5HIHUrQFLDV

$/7$58*,2�� 0�+�� 0pWRGR� (GXFDFLRQDO� 3VLFRGUDPiWLFR� QD� IRUPDomR� LQLFLDO� GH� SURIHVVRUHV��
LGHQWLILFDomR� H� UXSWXUD� GH� QRo}HV� GRV� HVWXGDQWHV� VREUH� SUiWLFDV� GRFHQWHV�� 5HY�� ,QW�� GH� )RUP�� GH
3URIHVVRUHV��5,)3���,WDSHWLQLQJD��Y�����Q����S�����������������
$/7$58*,2��0��� &$3(&&+,��0�&�9 0�� 6RFLRGUDPD� 3HGDJyJLFR�� XPD� SURSRVWD� SDUD� D� WRPDGD� GH�
FRQVFLrQFLD�H�UHIOH[mR�GRFHQWH��5HYLVWD�$OH[DQGULD��Y����Q����S���������������
$/7$58*,2�� 0�+��� ',1,=�� 0�/��� /2&$7(//,�� 6�:�� 2� 'HEDWH� FRPR� (VWUDWpJLD� HP� $XODV� GH�
4XtPLFD��5HYLVWD�41(VF��Y�������Q���� S��������������
%$5%26$��5�*���%$7,67$��,�/���$�FULDWLYLGDGH�FRPR�XPD�UHIHUrQFLD�SDUD�GLVFXWLU�DV�EDVHV�GD�FLrQFLD�H�
GR� VHX� HQVLQR�� ,Q�� 9,,,� (QFRQWUR� 1DFLRQDO� GH� 3HVTXLVD� HP� (QVLQR� GH� &LrQFLDV�� ������ &DPSLQDV��
$WDV���&DPSLQDV��81,&$03��������
%581(5��-��2 SURFHVVR�GD�HGXFDomR��/LVERD��(GLo}HV����������
&$3(&&+,��0�&�9�0���&$59$/+2��$�0�3��,QWHUDo}HV�GLVFXUVLYDV�QD�FRQVWUXomR�GH�H[SOLFDo}HV�SDUD�
IHQ{PHQRV� ItVLFRV� HP� VDOD� GH� DXOD�� ,Q�� 9,,� (QFRQWUR� GH� 3HVTXLVD� HP� (QVLQR� GH� )tVLFD�� ������
)ORULDQySROLV��$QDLV���)ORULDQySROLV��8)6&�������
'(�&+,$52��6���/(,72��6��2�SDSHO�GR�SURIHVVRU�QD�FRQVWUXomR�GLVFXUVLYD�GD�DUJXPHQWDomR�HP�VDOD�GH�
DXOD��3VLFRORJLD��5HIOH[mR�H�&UtWLFD��Y������Q�����VHW��GH]��S����������������
*,/�3e5(=��'���0217252�� ,�� )���$/Ë6�� -�&��� &$&+$38=��$��� 35$,$�� -�� 3DUD� XPD� ,PDJHP�1mR�
'HIRUPDGD�GR�7UDEDOKR�&LHQWtILFR��&LrQFLD�H�(GXFDomR��Y����Q����S����������������
0$)),$��$��0��&���&58=��5���',$6��/��6��0� (���%5$Ò1$��5��&��$��/LYUR�'LGiWLFR�GH�&LrQFLDV��2�
UHDO� H� R� LGHDOL]DGR� HP� VXD� VHOHomR�� ,Q�� 9,,,� (QFRQWUR� 3HUVSHFWLYDV� GR� (QVLQR� GH� %LRORJLD�� ������ 6mR�
3DXOR��$WDV���6mR�3DXOR��863��������&'�520�


