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$�SHVTXLVD�GH�DERUGDJHP�TXDOLWDWLYD�IRL�UHDOL]DGD�
FRP� RV� HVWXGDQWHV� GD� GLVFLSOLQD� GH�
,QVWUXPHQWDomR� SDUD� R� (QVLQR� GH� 4XtPLFD� GR�
FXUVR� GH� /LFHQFLDWXUD� HP� 4XtPLFD� GD� 8QHVS�
�&DPSXV� 3UHVLGHQWH� 3UXGHQWH�63��� 2V� REMHWLYRV�
GR� WUDEDOKR� IRUDP�� L�� DSUHVHQWDU� D� SURSRVWD�
DWLYLGDGH� H[SHULPHQWDO� LQYHVWLJDWLYD� DRV�
HVWXGDQWHV�� LL�� SURSRU� D� UHVROXomR� GH� SUREOHPDV�
SRU�PHLR�GHVVD�DERUGDJHP��LLL��FRQKHFHU�H�DYDOLDU�
DV�UHVSRVWDV�HODERUDGDV�SRU�HOHV H� LY��FRQKHFHU�D�
DYDOLDomR� GHOHV� VREUH� HVVD� DERUGDJHP�� 3DUD�
UHDOL]DomR� GD� DWLYLGDGH�� TXDWRU]H� HVWXGDQWHV� VH�
GLYLGLUDP� HP� JUXSRV�� TXH� UHDOL]DUDP� DWLYLGDGHV�
H[SHULPHQWDLV� LQYHVWLJDWLYDV� VREUH� GLIHUHQWHV�
WHPDV�� $� SURSRVLomR� GH� SURFHGLPHQWRV� H�
OHYDQWDPHQWR� GH KLSyWHVHV� SDUD� VROXomR� GRV�
SUREOHPDV� GXUDQWH� D� DWLYLGDGH� IRUDP� H[HFXWDGRV�
VHP� DSUHVHQWDU� GLILFXOGDGHV�� $SyV� D� ILQDOL]DomR�
GDV� DWLYLGDGHV�� RV� DOXQRV� UHVSRQGHUDP� D� XP�
TXHVWLRQiULR� HP� TXH� DSRQWDUDP� DVSHFWRV�
SRVLWLYRV� H� QHJDWLYRV� GR� XVR� GH� DWLYLGDGHV�
LQYHVWLJDWLYDV�QR�HQVLQR�GH�4XtPLFD��'RV�SRQWRV�
OHYDQWDGRV� SHORV� DOXQRV�� GRLV� VH� GHVWDFDUDP�� D�
SUHRFXSDomR� FRP� D� VHJXUDQoD� GRV� DOXQRV� TXH�
UHDOL]HP� DV� DWLYLGDGHV� H� D� SRVVLELOLGDGH� GH�
GLVFXVVmR� GH� XP�Q~PHUR�PDLRU� GH� FRQFHLWRV� HP�
FDGD�DWLYLGDGH�

3DODYUDV�FKDYH�� DWLYLGDGH� H[SHULPHQWDO�
LQYHVWLJDWLYD�� OLFHQFLDQGRV� HP� 4XtPLFD�� HQVLQR�
GH�4XtPLFD�

$%675$&7

$�SHVTXLVD�GH�DERUGDJHP�TXDOLWDWLYD�IRL�UHDOL]DGD�
FRP� RV� HVWXGDQWHV� GD� GLVFLSOLQD� GH�
,QVWUXPHQWDomR� SDUD� R� (QVLQR� GH� 4XtPLFD� GR�
FXUVR� GH� /LFHQFLDWXUD� HP� 4XtPLFD� GD� 8QHVS�
�&DPSXV� 3UHVLGHQWH� 3UXGHQWH�63��� 2V� REMHWLYRV�
GR� WUDEDOKR� IRUDP�� L�� DSUHVHQWDU� D� SURSRVWD�
DWLYLGDGH� H[SHULPHQWDO� LQYHVWLJDWLYD� DRV�
HVWXGDQWHV�� LL�� SURSRU� D� UHVROXomR� GH� SUREOHPDV�
SRU�PHLR�GHVVD�DERUGDJHP��LLL��FRQKHFHU�H�DYDOLDU�
DV�UHVSRVWDV�HODERUDGDV�SRU�HOHV�H� LY��FRQKHFHU�D�
DYDOLDomR� GHOHV� VREUH� HVVD� DERUGDJHP�� 3DUD�
UHDOL]DomR� GD� DWLYLGDGH�� TXDWRU]H� HVWXGDQWHV� VH�
GLYLGLUDP� HP� JUXSRV�� TXH� UHDOL]DUDP� DWLYLGDGHV�
H[SHULPHQWDLV� LQYHVWLJDWLYDV� VREUH� GLIHUHQWHV�
WHPDV�� $� SURSRVLomR� GH� SURFHGLPHQWRV� H�
OHYDQWDPHQWR� GH� KLSyWHVHV� SDUD� VROXomR� GRV�
SUREOHPDV� GXUDQWH� D� DWLYLGDGH� IRUDP� H[HFXWDGRV�
VHP� DSUHVHQWDU� GLILFXOGDGHV�� $SyV� D� ILQDOL]DomR�
GDV� DWLYLGDGHV�� RV� DOXQRV� UHVSRQGHUDP� D� XP�
TXHVWLRQiULR� HP� TXH� DSRQWDUDP� DVSHFWRV�
SRVLWLYRV� H� QHJDWLYRV� GR� XVR� GH� DWLYLGDGHV�
LQYHVWLJDWLYDV�QR�HQVLQR�GH�4XtPLFD��'RV�SRQWRV�
OHYDQWDGRV� SHORV� DOXQRV�� GRLV� VH� GHVWDFDUDP�� D�
SUHRFXSDomR� FRP� D� VHJXUDQoD� GRV� DOXQRV� TXH�
UHDOL]HP� DV� DWLYLGDGHV� H D� SRVVLELOLGDGH� GH�
GLVFXVVmR� GH� XP�Q~PHUR�PDLRU� GH� FRQFHLWRV� HP�
FDGD�DWLYLGDGH�

3DODYUDV�FKDYH�� DWLYLGDGH� H[SHULPHQWDO�
LQYHVWLJDWLYD�� OLFHQFLDQGRV� HP� 4XtPLFD�� HQVLQR�
GH�4XtPLFD�
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$WLYLGDGHV�H[SHULPHQWDLV�FRP�DERUGDJHP�LQYHVWLJDWLYD QR�HQVLQR�GH�4XtPLFD

$� DWLYLGDGH� H[SHULPHQWDO� LQYHVWLJDWLYD� SRGH� VHU� FRQVLGHUDGD� FRPR� XPD�
FRQWUDSRVLomR�j�DERUGDJHP�GD�H[SHULPHQWDomR�WUDGLFLRQDO��TXH�FRQVLVWH�EDVLFDPHQWH�QD�
DSUHVHQWDomR� GH� XP� URWHLUR� GHILQLGR� SHOR� SURIHVVRU�� 1D� DERUGDJHP� WUDGLFLRQDO�� RV�
SURFHGLPHQWRV�VmR�GHWDOKDGRV�SDUD�D�UHDOL]DomR�GR�H[SHULPHQWR��H�RV�HVWXGDQWHV�PXLWDV�
YH]HV�QmR� UDFLRFLQDP�VREUH�RV�FRQFHLWRV�HQYROYLGRV�H�QmR�FRPSUHHQGHP�R�PRWLYR�GD�
UHDOL]DomR�GH�WDLV�SURFHGLPHQWRV�

'H�DFRUGR�FRP�*DOLD]]L�H�*RQoDOYHV���������SURIHVVRUHV�H�DOXQRV�SRVVXHP�YLV}HV�
VLPSOLVWDV� VREUH� D� H[SHULPHQWDomR�� GH� TXH� HVWD� SRVVXL� D� FDSDFLGDGH� GH FRPSURYDU� D�
WHRULD��(VWD�YLVmR�GD� H[SHULPHQWDomR�p�GHFRUUHQWH�YLV}HV�GHIRUPDGDV� VREUH� D�&LrQFLD��
TXH� PXLWRV� SURIHVVRUHV� SRVVXHP�� *,/�3e5(=� HW� DO�� ������� DSRQWDP TXH� DV� YLV}HV�
GHIRUPDGDV�GRV�SURIHVVRUHV�VREUH�D�QDWXUH]D�GD�&LrQFLD�SRGHP�VHU�WUDQVPLWLGDV�SDUD�RV�
DOXQRV� GXUDQWH� DV� DXODV� H� DVVLP�� SURPRYHU� D� SURSDJDomR� GHVWDV� LGHLDV�� $V� YLV}HV�
GHIRUPDGDV�VREUH�D�QDWXUH]D�GD�&LrQFLD�VmR�DV�VHJXLQWHV�

� 9LVmR� HPStULFR�LQGXWLYLVWD� H� DWHyULFD�� QHVVD� YLVmR� p� GDGR� GHVWDTXH� SDUD� D�
REVHUYDomR�H�D�VXSRVWD�³QHXWUDOLGDGH´ GD�H[SHULPHQWDomR�QR�SURFHVVR�GH�FRQVWUXomR�GR�
FRQKHFLPHQWR��$OpP�GLVVR��QHVVD�FRQFHSomR�VmR�LJQRUDGRV�RV�SDSpLV�GDV�KLSyWHVHV�H�GDV�
WHRULDV�QD�RULHQWDomR�GD�SHVTXLVD�FLHQWtILFD�

� 9LVmR� UtJLGD�� DOJRUtWPLFD�� H[DWD� H� LQIDOtYHO�� R� FRQKHFLPHQWR� FLHQWtILFR� p�
FRQVLGHUDGR�XPD�VpULH�GH�HWDSDV�UHDOL]DGDV�GH�PRGR�PHFkQLFR��$OpP�GLVVR��D�&LrQFLD�p�
YLVWD�FRPR�XPD�YHUGDGH�DEVROXWD�H�TXH�QmR�FRPHWH�HUURV�

� 9LVmR�DSUREOHPiWLFD�H�DKLVWyULFD��QmR�VmR�FRQVLGHUDGRV�RV�SUREOHPDV�VRFLDLV�RX�
KLVWyULFRV�TXH�GHUDP�RULJHP�DR�FRQKHFLPHQWR�FLHQWtILFR�H�D�VXD�FRQVWUXomR�

� 9LVmR� H[FOXVLYDPHQWH� DQDOtWLFD�� QHVVD� YLVmR� p� FRQVLGHUDGD� DSHQDV� D� GLYLVmR�
SDUFHODU�GRV�HVWXGRV�SDUD�FRPSUHHQGHU�PHOKRU�RV�FRQFHLWRV��R�TXH�DFDUUHWD�XPD�YLVmR�
H[FHVVLYDPHQWH�VLPSOLILFDGD�VREUH�D�QDWXUH]D�GD�&LrQFLD�

� 9LVmR�DFXPXODWLYD�GH�FUHVFLPHQWR�OLQHDU��D�&LrQFLD�p�YLVWD�FRPR�XP�FRQMXQWR�GH�
FRQKHFLPHQWRV� TXH� DSHQDV� FUHVFH� FRP� R� WHPSR� H� QmR� VmR� OHYDGDV� HP� FRQWD� DV�
UHYROXo}HV�FLHQWtILFDV��HP�TXH�RFRUUHP�PXGDQoDV�UDGLFDLV�GH�SDUDGLJPDV�H�WHRULDV�VmR�
VXEVWLWXtGDV�SRU�RXWUDV�

� 9LVmR� LQGLYLGXDOLVWD� H� HOLWLVWD�� D� &LrQFLD� p� YLVWD� FRPR� R� UHVXOWDGR� GR� WUDEDOKR�
H[FOXVLYR�GH�JrQLRV� LVRODGRV�� H�QmR� p� FRQVLGHUDGD� D� LPSRUWkQFLD�GR� WUDEDOKR� FROHWLYR��
XPD�YH]�TXH�DV�VRFLHGDGHV�FLHQWtILFDV�VmR�PXLWR�UHOHYDQWHV�

� 9LVmR�VRFLDOPHQWH�QHXWUD��QmR�VmR�OHYDGDV�HP�FRQWD�DV�UHODo}HV�HQWUH�D�&LrQFLD��
7HFQRORJLD� H� 6RFLHGDGH�� 3RUWDQWR�� JDQKD� IRUoD� D� LPDJHP� GR� FLHQWLVWD� FRPR� XP� VHU�
³DFLPD�GR�EHP�H GR�PDO´�

'HVVD�IRUPD��D�HGXFDomR�IRUPDO�SRGH�SURPRYHU�HVVDV�YLV}HV�GHIRUPDGDV�VREUH�D�
QDWXUH]D GD�&LrQFLD�SDUD�RV�HVWXGDQWHV�

$�DWLYLGDGH�H[SHULPHQWDO�LQYHVWLJDWLYD�DSUHVHQWD�XP�FDUiWHU�FRQVWUXWLYLVWD��SRLV�D�
DSUHQGL]DJHP� p� EDVHDGD� QD� UHVROXomR� GH� XP� SUREOHPD� SRU� PHLR� GH� XPD� DWLYLGDGH�
H[SHULPHQWDO� SODQHMDGD� H� HODERUDGD� SHORV� HVWXGDQWHV�� $VVLP�� DV� DWLYLGDGHV�
H[SHULPHQWDLV� LQYHVWLJDWLYDV� FRQVLVWHP� QD� H[SORUDomR� GH� IHQ{PHQRV� SRU� PHLR� GD�
SDUWLFLSDomR�DWLYD�GRV�HVWXGDQWHV�QD�FRQVWUXomR�GH�VHX�FRQKHFLPHQWR��%25*(6���������
2OLYHLUD��������GLVFXWH�TXH�QHVVD�DERUGDJHP��RV�DOXQRV�DVVXPHP�D�UHVSRQVDELOLGDGH�QD
LQYHVWLJDomR�� DSUHVHQWDP� OLEHUGDGH� QR� SODQHMDPHQWR�� HODERUDomR� H� H[HFXomR� GR�
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H[SHULPHQWR�6XDUW� ������� S�� ���� GHILQH� D� DWLYLGDGH� H[SHULPHQWDO� LQYHVWLJDWLYD� GD�
VHJXLQWH�IRUPD�

>���@� $TXHODV� DWLYLGDGHV� QDV� TXDLV� RV� DOXQRV� QmR� VmR� PHURV� HVSHFWDGRUHV� H�
UHFHSWRUHV�GH�FRQFHLWRV��WHRULDV�H�VROXo}HV�SURQWDV��3HOR�FRQWUiULR��RV�DOXQRV�
SDUWLFLSDP�GD�UHVROXomR�GH�XP�SUREOHPD�SURSRVWR�SHOR�SURIHVVRU�RX�SRU�HOHV�
PHVPRV�� HODERUDP� KLSyWHVHV�� FROHWDP� GDGRV� H� RV� DQDOLVDP�� HODERUDP�
FRQFOXV}HV�H�FRPXQLFDP�RV� VHXV� UHVXOWDGRV� FRP�RV�FROHJDV��2�SURIHVVRU� VH�
WRUQD�XP�TXHVWLRQDGRU��FRQGX]LQGR�SHUJXQWDV�H�SURSRQGR�GHVDILRV�DRV�DOXQRV�
SDUD� TXH� HVWHV� SRVVDP� OHYDQWDU� VXDV� SUySULDV� KLSyWHVHV� H� SURSRU� SRVVtYHLV�
VROXo}HV�SDUD�R�SUREOHPD��68$57��������S������

$� HODERUDomR� H� D� UHDOL]DomR� GH� WHVWHV� GH� KLSyWHVHV� H� D� SURSRVLomR� GH�
SURFHGLPHQWRV� H[SHULPHQWDLV� VmR� DVSHFWRV� FHQWUDLV� QD� UHDOL]DomR� GH� XPD� DWLYLGDGH�
H[SHULPHQWDO� LQYHVWLJDWLYD�� $OpP� GLVVR� DV� DWLYLGDGHV� H[SHULPHQWDLV� LQYHVWLJDWLYDV�
GHVHQYROYHP� KDELOLGDGHV� FRJQLWLYDV� QRV� HVWXGDQWHV�� TXH� WRUQDP� D� DERUGDJHP� PXLWR�
LPSRUWDQWH�QR�HQVLQR�GH�4XtPLFD��68$57��������

+2)67(,1� H� /81(77$� ������� UHDOL]DUDP� XPD� H[WHQVD� UHYLVmR� ELEOLRJUiILFD�
VREUH� DV� DWLYLGDGHV� H[SHULPHQWDLV� LQYHVWLJDWLYDV�� 2V� DXWRUHV� GHIHQGHP� TXH� HVVD�
DERUGDJHP� SURSRUFLRQD� R� GHVHQYROYLPHQWR� GH� GLYHUVDV� KDELOLGDGHV� DRV� HVWXGDQWHV��
FRPR�R�SODQHMDPHQWR�GH�LQYHVWLJDo}HV��R�XVR�GH�H[SHULPHQWRV�SDUD�FROHWDU�LQIRUPDo}HV��
FRP�D�VHJXLQWH�LQWHUSUHWDomR�H�DQiOLVH�GRV�GDGRV��DOpP�GD�H[SRVLomR�GRV�UHVXOWDGRV�SDUD�
D� WXUPD��'H� DFRUGR� FRP�RV� DXWRUHV�� Ki� GLYHUVDV� YDQWDJHQV� GD� DWLYLGDGH� H[SHULPHQWDO�
LQYHVWLJDWLYD�HP�UHODomR�j�DWLYLGDGH�H[SHULPHQWDO�WUDGLFLRQDO�FRPR��DUJXPHQWDomR�H�XVR�
GH� MXVWLILFDWLYDV� FLHQWtILFDV�� PXGDQoD� DWLWXGLQDO� H� DXPHQWR� GH� LQWHUHVVH� SHOD� &LrQFLD��
7DPEpP� SRGH� VHU� GHVHQYROYLGD� D� DSUHQGL]DJHP� HIHWLYD� GH� FRQFHLWRV� FLHQWtILFRV�� D�
KDELOLGDGH�GH�LQYHVWLJDomR�FLHQWtILFD��PXGDQoD�VREUH�D�FRQFHSomR�HP�UHODomR�j�QDWXUH]D�
GD� &LrQFLD� H� PHOKRULD� QD� LQWHUDomR� VRFLDO� HQWUH� RV� HVWXGDQWHV�� $V� DWLYLGDGHV�
H[SHULPHQWDLV� LQYHVWLJDWLYDV� WDPEpP� SRGHP� GHVHQYROYHP� KDELOLGDGHV� FRJQLWLYDV� QRV�
DOXQRV��68$57��������68$57�H�0$5&21'(6��������

&DEH� VDOLHQWDU� R� SDSHO� GR� SURIHVVRU� QHVVD� DERUGDJHP�� FRQVLVWH� HP� FRORFDU� RV�
DOXQRV� IUHQWH� D� VLWXDo}HV�SUREOHPD� DGHTXDGDV�� RULHQWDU� RV� HVWXGDQWHV� GLDQWH� GR�
SUREOHPD� DSUHVHQWDGR� H� SURSRUFLRQDU� R� DX[tOLR� QD� FRQVWUXomR� GR� FRQKHFLPHQWR� SHORV�
SUySULRV�HVWXGDQWHV��1HVVD�DERUGDJHP��R�SURIHVVRU�DWXD�FRPR�XP�RULHQWDGRU��H�QmR�LUi�
IRUQHFHU� DV� UHVSRVWDV� SURQWDV� SDUD� RV� HVWXGDQWHV�� 3RUWDQWR�� p� LPSRUWDQWH� TXH� RV�
SURIHVVRUHV�FRQKHoDP�HVVD DERUGDJHP��TXH�D�YLYHQFLHP�HQTXDQWR�DOXQRV�GH�FXUVRV�GH�
/LFHQFLDWXUD� H� TXH� IDoDP� XPD� DQiOLVH� FUtWLFD� VREUH� HOD��1HVVH� VHQWLGR�� R� WUDEDOKR� IRL�
GHVHQYROYLGR� SDUWLQGR� GD� VHJXLQWH� TXHVWmR� GH� SHVTXLVD��4XDLV� VmR� RV� SURFHGLPHQWRV�
VXJHULGRV� SRU� OLFHQFLDQGRV� HP� 4XtPLFD� DR� UHVROYHUHP� DWLYLGDGHV� H[SHULPHQWDLV�
LQYHVWLJDWLYDV"�4XDO�p�D�DYDOLDomR�GHVVD�PHWRGRORJLD�SHORV�OLFHQFLDQGRV"

���2EMHWLYR

5HDOL]DU�DWLYLGDGHV�H[SHULPHQWDLV� LQYHVWLJDWLYDV�FRP�OLFHQFLDQGRV�HP�4XtPLFD��
YLVDQGR� FRQKHFHU� DV� SURSRVWDV� GH� SURFHGLPHQWRV� GH� UHVROXomR� H� SULQFLSDOPHQWH� D�
YLYrQFLD�H�D�DYDOLDomR�GHVVD�DERUGDJHP�GH�HQVLQR�
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2� WUDEDOKR� IRL� GHVHQYROYLGR� QD� GLVFLSOLQD� GH� ,QVWUXPHQWDomR� SDUD� R� (QVLQR� GH�
4XtPLFD��FRP�HVWXGDQWHV�GR�TXLQWR�DQR�GR�FXUVR�GH�/LFHQFLDWXUD�HP�4XtPLFD�GH XPD�
XQLYHUVLGDGH� S~EOLFD� ORFDOL]DGD� QD� UHJLmR� GH� 3UHVLGHQWH� 3UXGHQWH� � 63��$V� DWLYLGDGHV�
IRUDP� UHDOL]DGDV� QD� FHQWUDO� GH� ODERUDWyULR� SRU� TXDWRU]H� DOXQRV� TXH� VH� GLYLGLUDP� HP�
FLQFR� JUXSRV�� &DGD� JUXSR�� TXH� YDULRX� GH� GRLV� D� TXDWUR� LQWHJUDQWHV�� UHDOL]RX� XPD�
DWLYLGDGH�LQYHVWLJDWLYD�H[SHULPHQWDO�TXH�HQYROYLD�XPD�VLWXDomR�SUREOHPD�GLIHUHQWH�

(P� FDGD� DWLYLGDGH�� DSUHVHQWRX�VH� XPD� SUREOHPDWL]DomR� LQLFLDO� DSyV� XPD�
LQWURGXomR� WHyULFD� VREUH� RV� SULQFLSDLV� FRQFHLWRV� QHFHVViULRV� SDUD� D� UHVROXomR� GR�
SUREOHPD��3ULPHLUDPHQWH��IRL�VROLFLWDGD�D�UHVROXomR�GR�SUREOHPD�SRU�HVFULWR�H�SRU�PHLR�
GH� HVTXHPDV� RX� GH� GHVHQKRV� TXH� UHSUHVHQWDVVHP� D� SURSRVWD� GRV� SURFHGLPHQWRV�
XWLOL]DGRV��(VVH�SURFHVVR�IRL�UHDOL]DGR�LQLFLDOPHQWH�GH�IRUPD�LQGLYLGXDO�H�QD�VHTXrQFLD�
HP�JUXSRV��&DGD�JUXSR�ILFRX�UHVSRQViYHO�SRU�DERUGDU�XP�~QLFR�WHPD�QD�UHDOL]DomR�GD�
DWLYLGDGH�H[SHULPHQWDO��$V�DWLYLGDGHV�IRUDP�GHVHQYROYLGDV�GXUDQWH�XP�SHUtRGR�GH�WUrV�
KRUDV�H�PHLD�H�RV�OLFHQFLDQGRV�QmR�WLYHUDP�DFHVVR�j�OLWHUDWXUD�FLHQWtILFD�SDUD�DX[LOLDU�QD�
UHVROXomR��SRLV�HUDP�DVVXQWRV�SULQFLSDOPHQWH�DERUGDGRV�QR�(QVLQR�0pGLR�H�R�SULQFLSDO�
REMHWLYR�HUD�GHVHQYROYHU�D�YLYrQFLD�GRV�OLFHQFLDQGRV�HQTXDQWR�DOXQRV�QHVVD�DERUGDJHP��
'HVHMRX�VH� SURSRUFLRQDU� DRV� OLFHQFLDQGRV� XPD� PXGDQoD� GH� SRVWXUD� HP� UHODomR� DR�
FRQKHFLPHQWR�GR�TXH�VDEHU�RX�QmR�VDEHU�D�UHVSRVWD�SDUD�FDGD�SUREOHPD�

$� SULPHLUD� DWLYLGDGH� FRQVLVWLX� HP� GHWHUPLQDU� D� SRUFHQWDJHP� GH� iOFRRO� SUHVHQWH�
HP�DPRVWUDV�GH�JDVROLQD�FRPHUFLDO��$�VHJXQGD�DWLYLGDGH�UHVLGLX�HP�SUHYHU�H�GHWHUPLQDU�
R� FDUiWHU� iFLGR� RX� EiVLFR� GH� VXEVWkQFLDV� SUHVHQWHV� QR� FRWLGLDQR� GRV� HVWXGDQWHV�� $�
WHUFHLUD� VROLFLWDYD� TXH� RV� HVWXGDQWHV� IL]HVVHP� XPD� VLPXODomR� GD� FKXYD� iFLGD� HP�
ODERUDWyULR��1D� TXDUWD� DWLYLGDGH�� IRL� VROLFLWDGR� TXH� RV� DOXQRV� UHDOL]DVVHP� XPD� UHDomR�
TXtPLFD� GH� FRUURVmR� GH� XP� PHWDO�� 3RU� ILP�� QD� TXLQWD� DWLYLGDGH�� IRL VROLFLWDGR� DRV�
HVWXGDQWHV�SDUD�UHWLUDU�PHWDLV�SHVDGRV�GH�XPD�DPRVWUD�GH�iJXD�

$SyV�D�UHDOL]DomR�GRV�H[SHULPHQWRV��IRUDP�GLVFXWLGDV�DV�SURSRVWDV�GH�FDGD�JUXSR��
(P�VHJXLGD��DSOLFRX�VH�XP�TXHVWLRQiULR�LQGLYLGXDO�FRQWHQGR�WUrV�TXHVW}HV�DEHUWDV��SDUD�
RV� OLFHQFLDQGRV� DYDOLDUHP� D�PHWRGRORJLD� GH� HQVLQR�� GHWHUPLQDU� RV� DVSHFWRV� SRVLWLYRV��
QHJDWLYRV� H� DV� DOWHUDo}HV� TXH� RV� OLFHQFLDQGRV� IDULDP� QD� DSOLFDomR� GHVVD�PHWRGRORJLD�
SDUD�WXUPDV�GH�(QVLQR�0pGLR�

���5HVXOWDGRV�H�GLVFXVVmR

'H�IRUPD�JHUDO��RV�HVWXGDQWHV�UHVROYHUDP�VHP�JUDQGHV�GLILFXOGDGHV�DV�DWLYLGDGHV�
LQYHVWLJDWLYDV��&DEH� UHVVDOWDU�TXH� HUDP�SUREOHPDV�FRP� WHPDV�YROWDGRV�SULQFLSDOPHQWH�
SDUD�DOXQRV�GR�(QVLQR�0pGLR��1D�SULPHLUD�DWLYLGDGH��VREUH�D�GHWHUPLQDomR�GR� WHRU�GH�
HWDQRO� QD� JDVROLQD�� WRGRV� RV� LQWHJUDQWHV� GR� JUXSR� UHVSRQGHUDP� FRUUHWDPHQWH� TXH� HUD�
QHFHVViULR� DGLFLRQDU� XPD�TXDQWLGDGH� FRQKHFLGD� GH� iJXD� D� XPD� DPRVWUD� FRQKHFLGD� GH�
JDVROLQD�FRPHUFLDO��SDUD�SURPRYHU�XPD�PLJUDomR�VHOHWLYD�GR�HWDQRO�SDUD�D�IDVH�DTXRVD��
$SHQDV� XPD� OLFHQFLDQGD� IH]� XPD� FRQIXVmR� QD� H[SOLFDomR GR� H[SHULPHQWR�� DR� DILUPDU�
TXH� D� iJXD� VDLULD� GD� DPRVWUD� GD� JDVROLQD�� 1D� SURSRVWD� GR� JUXSR�� R� SURFHGLPHQWR�
H[SHULPHQWDO� IRL�FRQVLGHUDGR�DGHTXDGR��$�)LJXUD���DSUHVHQWD�XPD�HVTXHPDWL]DomR�GH�
VLVWHPD�SURSRVWD��TXH�UHVROYH�R�SUREOHPD�



5HEHFD�=��*DOYmR	�*XVWDYR�%��*LELQ�_�$WLYLGDGHV�H[SHULPHQWDLV LQYHVWLJDWLYDV�QR�HQVLQR�GH�TXtPLFD��UHVROXomR�H�
DYDOLDomR�SRU�OLFHQFLDQGRV�HP�TXtPLFD

5HYLVWD�,OXPLQDUW�_�,661�����������_�,)63�_�$QR�; _�Q�����_�'H]HPEUR����� ��

)LJXUD��� 'HVFULomR�GR VLVWHPD�SDUD�D�GHWHUPLQDomR�GR�WHRU�GH�HWDQRO�QD�JDVROLQD�

e�SRVVtYHO�REVHUYDU�QD�)LJXUD���TXH�p�SURSRVWR�D�DGLomR�GH����P/�GH�iJXD�HP�XP�
HUOHQPH\HU�H����P/�GH JDVROLQD�HP�RXWUR�HUOHQPH\HU�H�GHSRLV�D�iJXD�p�DGLFLRQDGD�DR�
HUOHQPH\HU�TXH�FRQWpP�D�JDVROLQD� 2�JUXSR�SURS}H�TXH�R�VLVWHPD�VHMD�IHFKDGR�H�DJLWDGR�
H�TXH�QD� VHTXrQFLD��KDYHUi�XPD� VHSDUDomR�GDV� IDVHV��1D�SDUWH� LQIHULRU�GR�HUOHQPH\HU�
HVWDUi�D�IDVH�DTXRVD��FRP�iJXD�H�HWDQRO�H�QD�SDUWH�VXSHULRU�FRQVWDUi�D�IDVH�RUJkQLFD��FRP�
D�JDVROLQD��2�JUXSR�WDPEpP�HODERUD�XPD�UHJUD�GH�WUrV�SDUD�GHWHUPLQDU�D�TXDQWLGDGH�GH�
HWDQRO�SUHVHQWH�QD�DPRVWUD�LQLFLDO�GH�JDVROLQD�

1D�VHJXQGD�DWLYLGDGH��VREUH�D�SUHYLVmR�H�GHWHUPLQDomR�GR�FDUiWHU�iFLGR�RX�EiVLFR�
GH� VXEVWkQFLDV�� WRGRV� RV� PHPEURV� GR� JUXSR� IL]HUDP� D� SUHYLVmR� FRUUHWD� H� WDPEpP�
HVFUHYHUDP�SURFHGLPHQWRV�DGHTXDGRV�SDUD�D�UHVROXomR�GR�SUREOHPD�

1D� WHUFHLUD�DWLYLGDGH��VREUH�D�VLPXODomR�GD�FKXYD�iFLGD�� WRGRV�RV� LQWHJUDQWHV�GR�
JUXSR� UHVSRQGHUDP� FRUUHWDPHQWH� TXH� HUD� QHFHVViULR� DGLFLRQDU� XPD� TXDQWLGDGH� GH�
KLGUy[LGR�GH�VyGLR�QR�HUOHQPH\HU��ULVFDU�SDOLWRV�GH�IyVIRUR�H�DSULVLRQDU�RV�JDVHV�GHQWUR�
GR� UHFLSLHQWH� FRP� R� DX[tOLR� GD� UROKD�� 1D� SURSRVWD� GR� JUXSR�� R� SURFHGLPHQWR�
H[SHULPHQWDO� WDPEpP� IRL� FRQVLGHUDGR� DGHTXDGR�� $� )LJXUD� �� DSUHVHQWD� XPD�
HVTXHPDWL]DomR�GR�VLVWHPD��TXH�UHVROYH�R�SUREOHPD�

)LJXUD��� 'HVFULomR�GR�VLVWHPD�SDUD�D�VLPXODomR�GD�FKXYD�iFLGD�

e�SRVVtYHO�REVHUYDU�QD�)LJXUD���TXH��DSHVDU�GD�SURSRVWD�VHU�FRQVLGHUDGD�DGHTXDGD��
RV�HVWXGDQWHV�QmR�GHVFUHYHP�DV� UHDo}HV�TXtPLFDV�RFRUULGDV�H� WDPEpP�QmR�DSUHVHQWDP�
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RV�SURGXWRV��(OHV�DSRQWDP�TXH�H[LVWH�XPD�IXPDoD�SUHVD�QR�VLVWHPD�H�DVVLP��p�SRVVtYHO�
TXH�R�JUXSR�FRPSUHHQGHX�TXH�KDYLDP�JDVHV�GH�FDUiWHU�iFLGR��TXH� LULDP�UHDJLU�FRP�D�
VROXomR�EiVLFD�H�SURPRYHU�D�PXGDQoD�GH�FRORUDomR�

1D�TXDUWD�DWLYLGDGH��VREUH�D�FRUURVmR�GH�XP�PHWDO�SRU�iFLGR��WRGRV�RV�LQWHJUDQWHV�
GR� JUXSR� UHVSRQGHUDP� FRUUHWDPHQWH� TXH� HUD� QHFHVViULR� DGLFLRQDU� XPD� TXDQWLGDGH�
FRQKHFLGD�GH�iFLGR�HP�FRQWDWR�FRP�XPD�DPRVWUD�GH�PHWDO��$SHQDV�XP�OLFHQFLDQGR�WHYH�
GLILFXOGDGH�GH�H[SRU�D�VXD�SURSRVWD��H�R�IH]�GH�IRUPD�PXLWR�FRQIXVD��$SHVDU�GR�JUXSR�
SURSRU� XP� SURFHGLPHQWR� DGHTXDGR�� FDEH� VDOLHQWDU� TXH� WRGRV� RV� HVWXGDQWHV� WLYHUDP�
GLILFXOGDGHV�HP�UHSUHVHQWDU�XP�VLVWHPD�TXH�UHVROYHVVH�R�SUREOHPD�

1D�TXLQWD�DWLYLGDGH��VREUH�D�UHWLUDGD�GH�PHWDLV�GH�XPD�DPRVWUD�GH�iJXD��WRGRV�RV�
LQWHJUDQWHV� GR� JUXSR� UHVSRQGHUDP� FRUUHWDPHQWH� TXH� HUD� QHFHVViULR� DGLFLRQDU� XPD�
TXDQWLGDGH� GH� EDVH� �1D2+��� FDXVDQGR� XPD� SUHFLSLWDomR� H� QD� VHTXrQFLD� ID]HU� XPD�
ILOWUDomR��1D�SURSRVWD�GR�JUXSR��D�SURSRVWD�H[SHULPHQWDO� IRL�FRQVLGHUDGD�DGHTXDGD��$�
)LJXUD���DSUHVHQWD�XPD�HVTXHPDWL]DomR�GH�VLVWHPD�SURSRVWD�SHOR�JUXSR��TXH�UHVROYH�R�
SUREOHPD�

)LJXUD��� 'HVFULomR�GR�VLVWHPD�SDUD�D�UHWLUDGD�GH�PHWDLV�GH�XPD�DPRVWUD�GH�iJXD�

e�SRVVtYHO�REVHUYDU�QD�)LJXUD���TXH�RV�HVWXGDQWHV�HVTXHPDWL]DUDP�D�VROXomR�GR�
SUREOHPD�HP�GXDV�HWDSDV��1D�SULPHLUD�HWDSD��VHULD�DGLFLRQDGD�XPD�VROXomR�GH�KLGUy[LGR�
GH� VyGLR� j� VROXomR� GH� VXOIDWR� GH� ]LQFR�� (� FRQVHTXHQWHPHQWH� LULD� RFRUUHU� D� UHDomR� GH�
SUHFLSLWDomR��FRP�D�IRUPDomR�GR�KLGUy[LGR�GH�]LQFR��TXH�p�LQVRO~YHO��1D�VHJXQGD�HWDSD��
VHULD� PRQWDGR� XP� VLVWHPD� GH� ILOWUDomR�� SDUD� UHWLUDU� R� KLGUy[LGR� GH� ]LQFR� LQVRO~YHO� H�
FROHWDU�D�VROXomR�ILOWUDGD�

1D� 7DEHOD� ��� p� SRVVtYHO� REVHUYDU� RV� SRQWRV� SRVLWLYRV� OHYDQWDGRV� SHORV�
OLFHQFLDQGRV� VREUH� D� DERUGDJHP� LQYHVWLJDWLYD� &RPR� VH� SRGH� REVHUYDU� QD�7DEHOD� ��� D�
PDLRULD� GRV� HVWXGDQWHV� DSRQWRX� TXH� XPD�YDQWDJHP�GD�PHWRGRORJLD� UHVLGH� HP�XWLOL]DU�
PDWHULDLV� GH� IiFLO� DFHVVR� H� TXH� HOD� p� IiFLO� GH� VHU� DSOLFDGD� QR� (QVLQR� 0pGLR�� $�
FDUDFWHUtVWLFD�GH� VH�XWLOL]DU�PDWHULDLV�GH� IiFLO� DFHVVR� WDPEpP�SRGH�VHU� DSOLFDGD� j�XPD�
DWLYLGDGH�H[SHULPHQWDO�GH�FDUiWHU�WUDGLFLRQDO��(�HP�UHODomR�j�DSOLFDomR��QRUPDOPHQWH��p�
FRPXP� RV� DOXQRV� DSUHVHQWDUHP� XPD� UHVLVWrQFLD� LQLFLDO� j� DERUGDJHP�� XPD� YH]� TXH� p�
H[LJLGR� GHOHV� XP� SDSHO� FHQWUDO� QDV� DXODV�� SRLV� VH� HOHV� QmR� IL]HUHP� XPD� SURSRVWD� GH�
UHVROXomR��R�SUREOHPD�QmR�VHUi�UHVROYLGR�

$�DERUGDJHP� WUDGLFLRQDO�SURPRYH�XPD�DWLWXGH�SDVVLYD�GRV� HVWXGDQWHV�GLDQWH�GR�
FRQKHFLPHQWR��3RUWDQWR��XPD�PXGDQoD�SDUD�D�DERUGDJHP�LQYHVWLJDWLYD��TXH�WHP�FDUiWHU�
FRQVWUXWLYLVWD�� HQYROYH� XPD� DOWHUDomR� GDV� DWLWXGHV� GRV� HVWXGDQWHV�� H� LVVR� SRGH� OHYDU
DOJXP�WHPSR��RX�VHMD��SRGH�RFRUUHU�DR�ORQJR�GH�DOJXPDV�DWLYLGDGHV�LQYHVWLJDWLYDV�
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7DEHOD��� 3RQWRV�SRVLWLYRV�OHYDQWDGRV�SHORV�OLFHQFLDQGRV�VREUH�D�DERUGDJHP�LQYHVWLJDWLYD�

(OHPHQWR�DQDOLVDGR
1~PHUR�GH�
DOXQRV

(QYROYH�PDWHULDLV�GH�IiFLO�DFHVVR �

)iFLO�GH�VHU�DSOLFDGR�QR�(QVLQR�0pGLR �

$X[LOLD�QD�KDELOLGDGH�GH�UHVROYHU�SUREOHPDV �

'HVSHUWD�D�FXULRVLGDGH�GRV�DOXQRV �

1mR�SURSLFLD�ULVFRV�DRV�DOXQRV �

5HDo}HV�HQYROYHP�HYLGrQFLDV�GH�UHDo}HV�TXtPLFDV �

$SUR[LPD�D�4XtPLFD�GD�UHDOLGDGH�GRV�DOXQRV �

'LVFXWLU�D�TXHVWmR�DPELHQWDO �

$XPHQWD�R�HQYROYLPHQWR�GRV�DOXQRV �

0HOKRUD�D�DSUHQGL]DJHP�GRV�HVWXGDQWHV �

3URPRYH�LQWHUDo}HV�HQWUH�RV�DOXQRV �

3URPRYH�R�GHVHQYROYLPHQWR�GR�UDFLRFtQLR�GRV�DOXQRV �

$OXQR�WHU�FRQWDWR�FRP�H[SHULPHQWRV �

,QVWLJDU�SRVVtYHLV�SHVTXLVDGRUHV �

$SUHQGHU�SRU�PHLR�GRV�HUURV �

)D]HU�XPD�FRQWH[WXDOL]DomR �

8PD� SDUWH�PHQRU� GRV� OLFHQFLDQGRV� DSRQWRX� TXH� D� DERUGDJHP� LQYHVWLJDWLYD� WHP�
RXWUDV� YDQWDJHQV�� FRPR�� DX[LOLD� QD� KDELOLGDGH� GRV� DOXQRV� GH� UHVROYHU� SUREOHPDV��
GHVSHUWD� D� FXULRVLGDGH�� QmR� SURSLFLD� ULVFRV� DRV� HVWXGDQWHV� H� DSUR[LPD� D� 4XtPLFD� GD�
UHDOLGDGH�GRV� DOXQRV��e� LQWHUHVVDQWH�QRWDU�TXH� D�PDLRULD�GHVVDV� DILUPDo}HV� p� FRHUHQWH�
FRP�R�TXH�VH�REVHUYD�QD�OLWHUDWXUD��+2)67(,1�H�/81(7$��������

2XWUD� SHTXHQD� SDUWH� GRV� DOXQRV� DSRQWRX� TXH� HVVD� DERUGDJHP� DXPHQWD� R�
HQYROYLPHQWR�GRV�DOXQRV��SURSRUFLRQD�PHOKRULDV�QD�DSUHQGL]DJHP��SURPRYH�LQWHUDo}HV�
HQWUH� RV� DOXQRV� H� DX[LOLD� QR� GHVHQYROYLPHQWR� GR� UDFLRFtQLR�� &DEH� VDOLHQWDU� TXH� HVVDV�
DILUPDo}HV� WDPEpP� VmR� FRHUHQWHV� FRP� R� TXH� VH� REVHUYD� QD� OLWHUDWXUD� �+2)67(,1� H�
/81(7$��������

1D� 7DEHOD� ��� VmR� HOHQFDGRV� RV� SRQWRV� QHJDWLYRV� DSRQWDGRV� SHORV� OLFHQFLDQGRV�
VREUH�D�DERUGDJHP� LQYHVWLJDWLYD� 2V� OLFHQFLDQGRV�DSRQWDUDP�TXH�VHULD� LQWHUHVVDQWH� WHU�
PDLV� VXEVWkQFLDV� H�PDLV� LQGLFDGRUHV� iFLGR�EDVH� SDUD� D� UHDOL]DomR� GRV� WHVWHV��7DPEpP�
DILUPDUDP� TXH� p� LPSRUWDQWH� DPSOLDU� D� GLVFXVVmR� WHyULFD�� DQWHV� GD� UHDOL]DomR� GDV�
DWLYLGDGHV��e�LQWHUHVVDQWH�TXH�RV�OLFHQFLDQGRV�FKDPDUDP�D�DWHQomR�SDUD�HVVH�SRQWR��SRLV�
D�DERUGDJHP�p�IOH[tYHO��H�R�SURIHVVRU�SRGH�DOWHUDU�VHX�SODQHMDPHQWR��GH�PRGR�D�LQVHULU�
QRYRV�FRQFHLWRV�TXH�MXOJXH�LPSRUWDQWHV�SDUD�D�UHVROXomR�GDV�VLWXDo}HV�SUREOHPD�

3RU� ILP�� RV� OLFHQFLDQGRV� FKDPDUDP� D� DWHQomR� SDUD� D� TXHVWmR� GD� VHJXUDQoD� QRV�
H[SHULPHQWRV�� $� VHJXUDQoD� p� XP� SRQWR� TXH� GHYH� VHU� GLVFXWLGR� GXUDQWH� D� IRUPDomR�
LQLFLDO� GH� SURIHVVRUHV�� SRLV� GXUDQWH� D� UHDOL]DomR� GH� H[SHULPHQWRV�� D� UHVSRQVDELOLGDGH�
SHOD� VHJXUDQoD� GRV� HVWXGDQWHV� UHFDL� VREUH� R� GRFHQWH��$VVLP�� TXDQGR�RV� DOXQRV� ID]HP�
VXDV� SURSRVWDV� H� DV� DSUHVHQWDP� DR� SURIHVVRU�� VH� UHFRPHQGD� TXH� R� GRFHQWH� SHoD� SDUD�
UHYLVDU�D�SURSRVWD�DSHQDV�TXDQGR�VH�SHUFHEH�DOJXP�ULVFR�j�VHJXUDQoD�
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7DEHOD��� 3RQWRV�QHJDWLYRV�OHYDQWDGRV�SHORV�OLFHQFLDQGRV�VREUH�D�DERUGDJHP�LQYHVWLJDWLYD�

(OHPHQWR�DQDOLVDGR
1~PHUR�
GH�DOXQRV

2�XVR�GH�JDVROLQD�p�XP�SUREOHPD�SDUD�VHJXUDQoD �

3RXFD�WHRULD�SDUD�D DWLYLGDGH �

3UHFLVD�VDEHU�VREUH�UHDo}HV�GH�UHGR[�± QmR�DSDUHFH�QD�WHRULD �

$OXQR�SUHFLVD�GH�FRQKHFLPHQWRV�SUpYLRV �

$OXQR�SRGH�IRUPXODU�LGHLDV�HUUDGDV�H�GH�GLItFLO�UHYHUVmR �

5LVFR�j�VHJXUDQoD�HP�DOJXQV�H[SHULPHQWRV �

$OXQRV�SUHFLVDP�GH�VXSHUYLVmR��SDUD�HYLWDU�DFLGHQWHV �

6HJXUDQoD�� FXLGDGR�SDUD�DOXQRV�QmR�LQDODU�JiV�H�QmR�LQJHULU�R�YLQDJUH �

7RPDU�FXLGDGR�FRP�D�OLEHUDomR�GR�JiV�KLGURJrQLR �

3URFHGLPHQWR QmR�DOHUWD�VREUH�D�QHFHVVLGDGH�GH�UHSHWLU�WUrV�YH]HV�R�H[SHULPHQWR �

3RGHULD�WHU�PDLV�VXEVWkQFLDV�SDUD�VHUHP�WHVWDGDV �

8VDU�PDLV�LQGLFDGRUHV�iFLGR�EDVH �

1D�7DEHOD����p�SRVVtYHO�REVHUYDU�DV�VXJHVW}HV�GH�PHOKRULDV�GRV�OLFHQFLDQGRV�SDUD�
DV�DWLYLGDGHV�LQYHVWLJDWLYDV�UHDOL]DGDV�

7DEHOD��� 6XJHVW}HV�DSUHVHQWDGDV�SHORV�OLFHQFLDQGRV�VREUH�D�DERUGDJHP�LQYHVWLJDWLYD�

(OHPHQWR�DQDOLVDGR
1~PHUR�GH�
DOXQRV

$FUHVFHQWDU�GDGRV�WHyULFRV �

)D]HU�PHOKRULDV�QRV�PDWHULDLV�XVDGRV�H�QRV�SURFHGLPHQWRV �

)D]HU�R�H[SHULPHQWR�FRP�D�JDVROLQD�QD�FDSHOD�RX�SiWLR �

)RUQHFHU�PDLRU�Q~PHUR�GH�PDWHULDLV�SDUD�RV�DOXQRV �

7HU�XPD�DPRVWUD�QmR�LGHQWLILFDGD�SDUD�VHU�GHVFREHUWD�SHORV�DOXQRV �

'DU�DXOD�WHyULFD�DQWHV�GD�SUiWLFD �

'HL[DU�R�YROXPH�GH�YLQDJUH�Mi�PHGLGR�SDUD�RV�DOXQRV �

)D]HU�D�DWLYLGDGH�GH�IRUPD�GHPRQVWUDWLYD �

'HVFDUWDU�R�JiV�KLGURJrQLR�SRU�VHJXUDQoD �

$�PDLRULD�GRV�OLFHQFLDQGRV�DSRQWRX�TXH�VHULD�QHFHVViULR�DPSOLDU�RV�FXLGDGRV�FRP�
D�VHJXUDQoD��SULQFLSDOPHQWH�HP�UHODomR�DR�XVR�GD�JDVROLQD��&DEH�VDOLHQWDU�TXH�GXUDQWH�D�
UHDOL]DomR� GDV� DWLYLGDGHV�� D� JDVROLQD� QmR� IRL� H[SRVWD� DR� IRJR� HP� QHQKXP�PRPHQWR��
(QWUHWDQWR�� D� VHJXUDQoD� GRV� DOXQRV� GD� (GXFDomR� %iVLFD� p� GH� UHVSRQVDELOLGDGH� GR�
SURIHVVRU�� SRUWDQWR�� p� LQWHUHVVDQWH� TXH� HVWHV� IXWXURV� SURIHVVRUHV� Mi� DSUHVHQWHP� HVVD�
SUHRFXSDomR GXUDQWH�D�DQiOLVH�GHVVD�DERUGDJHP�GH�HQVLQR��(OHV�WDPEpP�DSRQWDUDP�TXH�
VHULD�QHFHVViULR�ID]HU�PXGDQoDV�QRV�SURFHGLPHQWRV��DGLFLRQDQGR�PDWHULDLV��SDUD�DPSOLDU�
R� Q~PHUR� GH� DWLYLGDGHV� D� VHUHP� GHVHQYROYLGDV� H� DV� SRVVLELOLGDGHV� GH� UHVSRVWD� GRV�
DOXQRV��(VVD�SURSRVWD�GHL[D�DV�DWLYLGDGHV�PDLV�GLItFHLV��H�SRGH�VHU�UHDOL]DGD��GHVGH�TXH�R�
SURIHVVRU� FRQKHoD� EHP� D� WXUPD� H� RV� DOXQRV� Mi� FRQKHoDP� WDPEpP� D� DERUGDJHP�
LQYHVWLJDWLYD�
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DYDOLDomR�SRU�OLFHQFLDQGRV�HP�TXtPLFD
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e� QHFHVViULR� GLVFXWLU� DV� FRQFHSo}HV� VREUH� H[SHULPHQWDomR� GRV� OLFHQFLDQGRV�
GXUDQWH� D� IRUPDomR� LQLFLDO�� SRLV� PXLWDV� GHODV� VmR� HTXLYRFDGDV� �*$/,$==,� H�
*21d$/9(6�� ������� $SHVDU� GLVVR�� QHVVH� WUDEDOKR�� DV� FRQFHSo}HV� DSUHVHQWDGDV� GH�
IRUPD�JHUDO�VH�PRVWUDUDP�DGHTXDGDV�HP�UHODomR�j�OLWHUDWXUD�

2V� OLFHQFLDQGRV� QmR� WLYHUDP� GLILFXOGDGHV� QD� UHVROXomR� GDV� DWLYLGDGHV�
LQYHVWLJDWLYDV��7RGRV�RV�JUXSRV�UHVSRQGHUDP�H�H[HFXWDUDP�RV�H[SHULPHQWRV�VHJXQGR�R�
TXH� p� HVSHUDGR� SHOD� FRPXQLGDGH� FLHQWtILFD�� $SUHVHQWDUDP� XPD� YLVmR� FUtWLFD� VREUH� D�
DERUGDJHP� LQYHVWLJDWLYD��PRVWUDQGR�RV� DVSHFWRV�SRVLWLYRV� H QHJDWLYRV�� DVVLP�FRPR�DV�
DGDSWDo}HV�QHFHVViULDV�SDUD�DSOLFDU�HVVD�PHWRGRORJLD�QDV�DXODV�GH�4XtPLFD�HP�HVFRODV�
GD�(GXFDomR�%iVLFD�� 3RUWDQWR�� D� DWLYLGDGH� VH�PRVWURX� LQWHUHVVDQWH� DR� DSUHVHQWDU� XPD�
DERUGDJHP�GH� HQVLQR� GH� FDUiWHU� FRQVWUXWLYLVWD� H� SHUPLWLX� D� H[SUHVVmR� GDV� FRQFHSo}HV�
GRV�OLFHQFLDQGRV�VREUH�D�DSOLFDomR�GD�H[SHULPHQWDomR�LQYHVWLJDWLYD�

e� QHFHVViULR� WUDEDOKDU� QD� IRUPDomR� LQLFLDO� GH� SURIHVVRUHV� DERUGDJHQV�
FRQVWUXWLYLVWDV��SDUD�TXH�RV�OLFHQFLDQGRV�WHQKDP�HVVD�YLYrQFLD�FRPR�DOXQRV��H�SHUFHEDP�
TXH�R�SDSHO�GR�HVWXGDQWH�GXUDQWH�DV�DXODV�PXGD��SRLV�HOH�WHP�TXH�VH�WRUQDU�XP�DJHQWH�
DWLYR� QR� SURFHVVR� GH� HQVLQR�DSUHQGL]DJHP�� &RP� HVVD� YLYrQFLD� GHVVD� PHWRGRORJLD�
HQTXDQWR� HVWXGDQWH�� R� OLFHQFLDQGR� SRGH� LQVHULU� PHWRGRORJLDV� FRQVWUXWLYLVWDV� HP� VXD�
SUiWLFD�GRFHQWH�FRP PDLRU�IDFLOLGDGH��SRLV�HOH�FRPSUHHQGH�PHOKRU�FRPR�D�DERUGDJHP�p�
UHDOL]DGD�GR�SRQWR�GH�YLVWD�GH XP�DOXQR�H�GH�XP�SURIHVVRU�
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