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2� SUHVHQWH� WUDEDOKR� WHyULFR� WHP� FRPR� WHPiWLFD�
JHUDO� D� H[SHULPHQWDomR� H� FRPR� WHPiWLFD�
HVSHFtILFD� D� SVLFDQiOLVH� GR� HUUR� QR� HQVLQR� GH�
TXtPLFD�� 2� WUDEDOKR� YLVD� WUD]HU� XPD� UHIOH[mR�
DFHUFD�GD�PDQHLUD�TXH�D�TXtPLFD�p�HQVLQDGD��EHP�
FRPR� LOXVWUDU� DV� YLV}HV� GHIRUPDGDV� TXH�
JHUDOPHQWH� VXUJHP� SRU� FRQVHTXrQFLD� GR�
SODQHMDPHQWR� LQDGHTXDGR� GDV� DWLYLGDGHV�
H[SHULPHQWDLV�� $V� YLV}HV� GHIRUPDGDV� HQWmR� VmR�
UHODFLRQDGDV� DRV� REVWiFXORV� HSLVWHPROyJLFRV� GH�
%DFKHODUG� H� VmR� LOXVWUDGDV� VLWXDo}HV� HP� TXH� RV�
WDLV� REVWiFXORV� SRGHP� RFRUUHU� GXUDQWH� XPD�
DWLYLGDGH� H[SHULPHQWDO�� e� UHODWDGD D� LPSRUWkQFLD�
GD� RFRUUrQFLD� GR� HUUR� FRPR� HOHPHQWR� IXOFUDO� GD�
FRQVWUXomR� GR� FRQKHFLPHQWR� H� D� PHWRGRORJLD�
LQYHVWLJDWLYD�GH�HQVLQR�p�SURSRVWD�SDUD�FRQFLOLDU�R�
SURFHVVR�GH�UHWLILFDomR�GH�HUURV�FRP�DV�DWLYLGDGHV
H[SHULPHQWDLV�GH�PDQHLUD�D�SURSRUFLRQDU�DR�DOXQR�
XPD�YLVmR�PDLV�DGHTXDGD�GH�FLrQFLD�

3DODYUDV�FKDYH� H[SHULPHQWDomR�� HUUR��
%DFKHODUG�

$%675$&7

7KH� SDSHU� KHUHLQ� SUHVHQWHG� KDV� DV� EURDG� VXEMHFW�
SUDFWLFDO�ZRUN�RQ�FKHPLVWU\�WHDFKLQJ��VSHFLILFDOO\�
WKH� HPSOR\PHQW� RI� HUURU� SV\FKRDQDO\VLV�� 7KLV�
ZRUN�LQWHQGV�D�UHIOHFWLRQ�DERXW�WKH�ZD\�FKHPLVWU\�
LV� WDXJKW� DQG� HQOLJKWHQ� KRZ� WKH� IRUPDWLRQ� RI�
GHIRUPHG� YLHZV� RI� VFLHQFH� LV� SURPRWHG� E\� WKH�
LQDGHTXDWH� SODQQLQJ� RI� H[SHULPHQWDO� DFWLYLWLHV��
:H�LOOXVWUDWH�KRZ�GHIRUPHG�YLHZV�FDQ�EH�UHODWHG�
ZLWK� %DFKHODUG¶V� HSLVWHPRORJLFDO� REVWDFOHV�� DQG�
VLWXDWLRQV�ZKHUH�WKRVH�REVWDFOHV�PLJKW�WDNH�SODFH�
DUH� XQYHLOHG��:H� HYLQFH� HUURU� DV� FRUQHUVWRQH� RI�
WKH�FRQVWUXFWLRQ�RI�NQRZOHGJH��DQG�LQTXLU\�EDVHG�
PHWKRGRORJLHV� DUH� SURSRVHG� DV� WKH� SULPDU\�
FKRLFH�WR�UHFRQFLOH�WKH�HUURU�UHFWLILFDWLRQ�SURFHVV�
DORQJ�WKH�H[SHULPHQWDO�DFWLYLWLHV�

.H\ZRUGV� H[SHULPHQWDO� DFWLYLWLHV�� HUURU��
%DFKHODUG�

���,QWURGXomR

$�SHVTXLVD�HP�(QVLQR�GH�&LrQFLDV�YHP�UHYHODQGR�FUHVFHQWH�SUHRFXSDomR�FRP�D�
PHOKRULD�GR�SURFHVVR�GH�HQVLQR�H�DSUHQGL]DJHP��'HQWUH�DV�GLYHUVDV�HVWUDWpJLDV�GLGiWLFDV�
LQYHVWLJDGDV�� YiULRV� WUDEDOKRV� �*,25'$1�� ������ +2'621�� ������ DSRQWDP� D�
LPSRUWkQFLD� GD� LQYHVWLJDomR� GR� SDSHO� GD� H[SHULPHQWDomR� QR� FRQWH[WR� GLGiWLFR� H� DV�
FDUDFWHUtVWLFDV�TXH�GHILQHP�XPD�DWLYLGDGH�H[SHULPHQWDO�
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'H� DFRUGR� FRP�%DUEHUi� H� 9DOGpV� �������� DV� DWLYLGDGHV� H[SHULPHQWDLV� WrP� VLGR�
FRQVLGHUDGDV� GH� H[WUHPD� LPSRUWkQFLD� SDUD� R� HQVLQR� GH� FLrQFLDV�� 7DO� LPSRUWkQFLD�
HQFRQWUD�VH�EDVHDGD��JHUDOPHQWH��HP�SUHVVXSRVWRV�DWULEXtGRV�j�DWLYLGDGH�H[SHULPHQWDO��
HOD�p�FDSD]�GH�JHUDU�LQWHUHVVH�QRV�DOXQRV��+2'621���������DX[LOLD�QD�FRPSUHHQVmR�GH�
IHQ{PHQRV��EHP�FRPR�SRGHP�SURPRYHU�R�GHVHQYROYLPHQWR�GH�KDELOLGDGHV�GH�UHVROXomR�
GH� SUREOHPDV� H� D� FULDWLYLGDGH� GR� DOXQR�� GHVHQYROYH� KDELOLGDGHV� SUiWLFDV� �H�J��
PDQLSXODomR� GH� HTXLSDPHQWRV� GH� ODERUDWyULR�� DTXLVLomR� H� WUDWDPHQWR� GH� GDGRV�
H[SHULPHQWDLV���GHQWUH�RXWURV��+2)67(,1��/81(77$���������1R�FRQWH[WR�GR�HQVLQR�
GH� TXtPLFD�� D DWLYLGDGH� H[SHULPHQWDO� SRVVXL� XP� FDUiWHU� VXSRVWDPHQWH� DLQGD� PDLV�
UHOHYDQWH��SRU�FRQWD�GD�VXD�QDWXUH]D�H[SHULPHQWDO��)/25(6��6$+(/,&(6��025(,5$��
�������

1R�HQWDQWR��GLYHUVDV�SHVTXLVDV�UHYHODP�TXH�RV�SUHVVXSRVWRV�VXSUDFLWDGRV�QmR�VmR�
FRQJUXHQWHV� FRP� R� TXH� VH� p� REVHUYDGR� QD� SUiWLFD�� (P� YHUGDGH�� D� DSUHQGL]DJHP� GRV�
DOXQRV�HP�DXODV� WHyULFDV�QmR� WrP�VLGR�PXLWR�GLVWDQWH�GD�TXH�VH�REWpP�FRP�DWLYLGDGHV�
H[SHULPHQWDLV��'H�DFRUGR�FRP�D�OLWHUDWXUD��+2)67(,1��/81(77$��������+2'621��
�������DOJXQV�GRV�IDWRUHV�TXH�FRQWULEXHP�SDUD�HVVH�FRPSRUWDPHQWR�VmR��SRU�H[HPSOR��R�
IDWR� GH� TXH� RV� REMHWLYRV� GLGiWLFRV� GDV� DWLYLGDGHV H[SHULPHQWDLV� UDUDPHQWH� VmR� EHP�
GHILQLGRV� RX� GHOLPLWDGRV�� EHP� FRPR� HVWDV� WDPEpP� FDUHFHP� GH� IXQGDPHQWDomR� HP�
TXDLVTXHU�SHUVSHFWLYDV�PHWRGROyJLFDV�SDUD�R�HQVLQR�GH�FLrQFLDV��&RP�HIHLWR��HP�JUDQGH�
SDUWH� GRV� FDVRV�� DV� DWLYLGDGHV� H[SHULPHQWDLV� VmR� FRQFHELGDV� D SDUWLU� GH� FRQFHSo}HV�
HVSRQWkQHDV� GH� SURIHVVRUHV� DFHUFD� GR� SDSHO� GD� H[SHULPHQWDomR�� ID]HQGR� FRP� TXH� D�
DWLYLGDGH�H[SHULPHQWDO�SDUD�R�HQVLQR�GH�FLrQFLDV�VHMD��DPL~GH��PDO�HPSUHJDGD�

1R� FRQWH[WR� GD� WHPiWLFD� GD� H[SHULPHQWDomR� QR� HQVLQR� GH� TXtPLFD�� R� REMHWLYR�
GHVWH� WUDEDOKR� p� D� SURGXomR� GH� XPD� FUtWLFD� VREUH� D� PDQHLUD� FRP� TXH� DV� DWLYLGDGHV�
H[SHULPHQWDLV�YrP�VHQGR�WUDGLFLRQDOPHQWH�GHVHQYROYLGDV��H�FRPR�TXH�HODV�JHUDOPHQWH�
SURSRUFLRQDP� D� IRUPDomR� GH� YLV}HV� GHIRUPDGDV� GH� FLrQFLD� QRV� DOXQRV�� 6mR�� HQWmR��
SURSRVWDV�FRUUHODo}HV�HQWUH�RV�REVWiFXORV�HSLVWHPROyJLFRV�WHRUL]DGRV�SRU�%DFKHODUG�H�D�
RFRUUrQFLD�GHVWDV�YLV}HV�GHIRUPDGDV��(P�HVSHFLDO��GLVFXWH�VH�D�TXHVWmR�TXH�FLUFXQVFUHYH
D�YLVmR�H[DWD�H�LQIDOtYHO�GH�FLrQFLD�FRP�D�UHOHYkQFLD�GD�UHWLILFDomR�GH�HUURV�QR�SURFHVVR�
GLDOpWLFR� GH� FRQVWUXomR� GR� FRQKHFLPHQWR� SHOR� HVStULWR� FLHQWtILFR�� EHP� FRPR� D�
SURSRVLomR� GH� DWLYLGDGHV� LQYHVWLJDWLYDV� TXH� SRVVDP�XVXIUXLU� GD� RFRUUrQFLD� GR� HUUR� GH�
PDQHLUD�EHQpILFD��GH�PDQHLUD�D�FRQIURQWDU�D�IRUPDomR�GH�WDLV�YLV}HV�GHIRUPDGDV�

���9LV}HV�GHIRUPDGDV�GH�FLrQFLD�H�VXD�LQIOXrQFLD�QD�DSUHQGL]DJHP�GRV�
DOXQRV

&RQIRUPH� DSRQWDP�*LO� 3pUH]� H� FRODERUDGRUHV� �������� D�PDQHLUD� FRP� TXH� DV�
DWLYLGDGHV�H[SHULPHQWDLV� VmR FRQFHELGDV�H�FRQGX]LGDV� ILQGD�SRU�SURPRYHU�D� IRUPDomR�
GH� YLV}HV� GHIRUPDGDV� GH� FLrQFLD� QRV� HVWXGDQWHV��'H� DFRUGR� FRP� RV� DXWRUHV�� XPD� GDV�
YLV}HV�GHIRUPDGDV�TXH�DSDUHFH�FRP�PDLV� IUHTXrQFLD�QR� ODERUDWyULR�GLGiWLFR�p�D�YLVmR�
DWHyULFD� H� HPStULFR�LQGXWLYLVWD�� (VVD� YLVmR� p� FDUDFWHUL]DGD� SHOD� SUHVXQomR� GD�
QHXWUDOLGDGH�GR�SURFHVVR�GH�REVHUYDomR�GH�IHQ{PHQRV�TXH�VHULD�HIHWLYDPHQWH�LVHQWR�GD�
LQIOXrQFLD� GRV� FRQKHFLPHQWRV� SUHFHGHQWHV� GRV� DOXQRV�� DVVLP� FRPR� GH� IDWRUHV�
PRWLYDFLRQDLV�H�DIHWLYRV��$�REVHUYDomR�VHULD�DOLHQDGD GR�REVHUYDGRU��'HVVD�IRUPD��SRU�
LQWHUPpGLR� GD� REVHUYDomR�� LQyFXD� H� SXUD�� R� DOXQR� SRGHULD� REWHU R� FRQKHFLPHQWR� UHDO��
XWLOL]DQGR�VH�DSHQDV�GH�VXD�SHUFHSomR�H�FDSDFLGDGH�GH�UHDOL]DU�ERDV�VtQWHVHV�DFHUFD�GRV�
IHQ{PHQRV�REVHUYDGRV�

2XWUD� FRQFHSomR� HVSRQWkQHD� IUHTXHQWHPHQWH� REVHUYDGD� QD� UHDOL]DomR� GH�
DWLYLGDGHV� H[SHULPHQWDLV� p� D� FRQFHSomR� GH� TXH� H[LVWH� XP ³PpWRGR� FLHQWtILFR´� EHP�
GHILQLGR� H� LQIDOtYHO� �*,/�3e5(=� HW� DO��� ������� 3DUD� D� JUDQGH� PDLRULD� GDV� DXODV� GH�
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ODERUDWyULR�� RV� DOXQRV� WUD]HP� FRQVLJR� XP� URWHLUR��(VWH p� JHUDOPHQWH� FRPSRVWR� GH� XP�
FRQMXQWR�GH�HWDSDV�TXH�R�DOXQR�H[HFXWD�PHFDQLFDPHQWH��1mR�Ki�HVSDoR�SDUD�G~YLGDV�RX�
REMHo}HV��$�WDUHID�GR�GLVFHQWH�p�PHUDPHQWH�H[HFXWDU�RV�SDVVRV�GHVFULWRV�FRP�SHUIHLomR��
H�R�JUDX�GH�SHUIHLomR�UHYHODULD�R�TXDQWR�R�DOXQR�DSUHQGHX��2V�DOXQRV�VmR�SULYDGRV�GH�
VXDV�KDELOLGDGHV�FULDWLYDV��H�QmR�SRGHP�VH�GHVSUHQGHU�GR�FDPLQKR�VXJHULGR�QR�URWHLUR��
VDOYR� HP� UDUDV� RFDVL}HV� HP� TXH� R� DOXQR� p� LQFXPELGR� GH� LQYHVWLJDU� XP� SUREOHPD�
SURSRVWR� QD� DWLYLGDGH� H[SHULPHQWDO�� FRPR� RFRUUH�� SRU� H[HPSOR�� HP DWLYLGDGHV�
H[SHULPHQWDLV�LQYHVWLJDWLYDV��=Ð03(52��/$%85Ò��������

(P� DOJXQV� FDVRV�� RV� URWHLURV SRVVXHP� H[SOLFLWDGR� HP� VHX� FRUSR� TXDO� VHULD� R�
UHVXOWDGR�FRUUHWR�D�VH�REVHUYDU��FRP�D�LQWHQomR�GH�FRDUFWDU�DR�Pi[LPR�D�RFRUUrQFLD�GH�
HUURV� H� DPELJXLGDGHV� FRP� UHVSHLWR� DR� GHVHQYROYLPHQWR� GD� DWLYLGDGH� H[SHULPHQWDO��$�
SUHRFXSDomR�FRP�D�HOLPLQDomR�GH�SRVVtYHLV HUURV�TXH�SRGHP�RFRUUHU�p�TXDVH�REVHVVLYD��
FRPR� VH� HVVH� IRVVH� DOJR� DOKHLR� H� GLVWDQWH� GR� SURFHVVR� FLHQWtILFR� GH� FRQVWUXomR� GR�
FRQKHFLPHQWR�� (VVH� HVPHUR� H[DFHUEDGR� FRP� D� FULDomR� GH� XPD� URWLQD� ³SHUIHLWD´��
³FRUUHWD´� GH� ODERUDWyULR�� SRGH� LPSULPLU�� OHQWD� H� UHLWHUDGDPHQWH�� XPD� YLVmR� GH�
LQIDOLELOLGDGH�GD�QDWXUH]D�GD�DWLYLGDGH�FLHQWtILFD�QD�PHQWH�GR�DOXQR�TXDQGR��HP�YHUGDGH��
HVWD�p�IUHTXHQWHPHQWH�LQFHUWD��LQWXLWLYD�H��DFLPD�GH�WXGR��SRGH�IDOKDU��*,/�3e5(=�HW�DO���
������ $LQGD��p�SRVVtYHO�GHVWDFDU�D�FDUDFWHUtVWLFD�LQGXWLYLVWD�TXH�VXEMD]�HVVHV�URWHLURV�
H[SHULPHQWDLV�� +i� JUDQGH� rQIDVH� QR� DF~PXOR� GH� REVHUYDo}HV� H� DQRWDo}HV� GH� GDGRV�
HPStULFRV� SRU� SDUWH� GRV� DOXQRV�� FRPR� VH� R� PHUR� DF~PXOR� GH� REVHUYDo}HV� IRVVH�
HTXLYDOHQWH�DR�DSUHQGL]DGR�GRV�DVVXQWRV�HVWXGDGRV��(VVH�SURFHVVR WDPEpP�SRGH�JHUDU�
QR�DOXQR�RXWUD�YLVmR�GHIRUPDGD�GH�FLrQFLD��D�GH�TXH�R�FRQKHFLPHQWR�FLHQWtILFR�p�OLQHDU�H�
DFXPXODWLYR�� 9LVmR� TXH� LQHYLWDYHOPHQWH� JHUD� XPD� FRQFHSomR� VLPSOLVWD� H� HTXLYRFDGD�
VREUH�D�PDQHLUD�FRP�TXH�R�FRQKHFLPHQWR�FLHQWtILFR�p�FRQVWUXtGR��(VWH��HIHWLYDPHQWH��p�
IUXWR�GH�XP�SURFHVVR�LQFHVVDQWH�GH�IRUPXODomR��GHEDWH�H�FRQIURQWR�GH�KLSyWHVHV��QR�TXDO�
LGHLDV�H�FRQFHLWRV�SRGHP�YLU�D�VHU��DR�ORQJR�GR�WHPSR� VXEVWLWXtGRV�SRU�SURSRVWDV�QRYDV�
PDLV�DEUDQJHQWHV��*,/�3e5(=�HW�DO����������1HVVH�SURFHVVR�GLDOpWLFR�GH�FRQVWUXomR�GR�
FRQKHFLPHQWR�FLHQWtILFR��D�RFRUUrQFLD�GR�HUUR�p�IDWRU�IXOFUDO�SDUD�R�GHVHQYROYLPHQWR�H�
FRQVWUXomR�GH�VDEHUHV�FLHQWtILFRV�

���$� LPSRUWkQFLD�GR� HUUR�QR�SURFHVVR�GH� HQVLQR� H�DSUHQGL]DJHP�H�RV�
REVWiFXORV�HSLVWHPROyJLFRV�SUHVHQWHV�QRV�URWHLURV�H[SHULPHQWDLV

(P� XP� LPSRUWDQWH� WUDEDOKR�� $OOFKLQ� ������� FRORFD� TXH�� VH� R� REMHWLYR� GD�
DWLYLGDGH�GLGiWLFD�p�HQVLQDU�³FRPR�D�FLrQFLD�IXQFLRQD´��p�GH�LJXDO UHOHYkQFLD�HQVLQDU�DRV�
DOXQRV�R�SURFHVVR�UHYHUVR��RX�VHMD��FRPR�D�FLrQFLD�QmR�IXQFLRQD��$�RFRUUrQFLD�GR�HUUR�
SURSRUFLRQD�XP�PRPHQWR�SHFXOLDU�SDUD� HQVLQDU� D�QDWXUH]D�GD� DWLYLGDGH� FLHQWtILFD�� HP�
HVSHFLDO� VHX� FDUiWHU� WHQWDWLYR�� SURPRYHQGR� XPD� TXHEUD� FRP� R� SDUDGLJPD� LQVWDXUDGR�
SHOD�YLVmR�GHIRUPDGD�GH�FLrQFLD�LQHTXtYRFD�H�SHUIHLWD��

+i�GH�VHU�URPSLGD�WDPEpP�D�LGHLD�TXH�p�WUDQVPLWLGD�DPELHQWDOPHQWH�DR�DOXQR��HP�
VHXV�FRQWH[WRV�DOKHLRV�DR�GD�HVFROD��GH�TXH�R�HUUR�p�VLQ{QLPR�GH�³IDOKD´�RX�³IUDFDVVR´��H�
GHYH�VHU�HYLWDGR�VHPSUH�TXH�SRVVtYHO�

2� HUUR�� TXDQGR� DGHTXDGD� H� SHGDJRJLFDPHQWH� LQVHULGR� QR� FRQWH[WR� GH� HQVLQR� H�
DSUHQGL]DJHP� HP� ODERUDWyULR�� DWXD� GH� IRUPD� D� DEVWUDLU� GR� DOXQR� D� SUHVXQomR� GD�
SUHYLVLELOLGDGH� TXH� p� WtSLFD� GRV� URWHLURV� H[SHULPHQWDLV� FLWDGRV� DQWHULRUPHQWH�� TXH�
WUD]HP� WXGR�H[FHVVLYDPHQWH�GHWDOKDGR�H�H[SOLFDGR��$�SRVWXUD�GR�DOXQR��TXH�DWp�HQWmR�
HUD� FRQIRUWiYHO� H� SDVVLYD� SVLFRORJLFDPHQWH�� PXGD� SDUD� XPD� SRVLomR� DWLYD� H� FUtWLFD�
DFHUFD� GR� H[SHULPHQWR� GHVHQYROYLGR�� SRLV� R� VXSRVWR� UHJLPH� OLQHDU� GD� DWLYLGDGH�
H[SHULPHQWDO�p� URPSLGR��$�LQFHUWH]D�HP�UHODomR�DR�VXFHVVR�GR�H[SHULPHQWR�JHUD�XPD�
FXPSOLFLGDGH� HQWUH� R� DOXQR� H� D� DWLYLGDGH�� PDQWHQGR�R� FRPSURPHWLGR� FRP� VHX�
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GHVHQYROYLPHQWR�SOHQR�H�FRQVFLHQWH��*,25'$1����������(P�YHUGDGH��D�RFDVLmR�GR�HUUR�
SURSRUFLRQD�XPD�RSRUWXQLGDGH�GLIHUHQFLDGD�SDUD�R�YLVOXPEUH�GH�LQVLJKWV�H�QRYDV�LGHLDV��
2� HUUR� TXDQGR� WUDEDOKDGR� H� VXSHUDGR� SHOR� SUySULR� DOXQR�� HQVLQD� PXLWR� PDLV� GR� TXH�
DXODV� H[SRVLWLYDV� �&$59$/+2�� ������� (VVD� UXSWXUD� FRP� D� YLVmR� GHIRUPDGD� p�
LQGLVSHQViYHO�QD�IRUPDomR�GR�IXWXUR�FLHQWLVWD��SDUD�TXH�HVWH�VHMD�FDSD]�GH�ID]HU�MXt]R�GH�
VXDV�DWLYLGDGHV�H�GH�RXWUHP��EHP�FRPR�VHU�FDSD]�GH�IRUPXODU�H�FRQIURQWDU�KLSyWHVHV�H��
DVVLP��FRQVWUXLU�R�FRQKHFLPHQWR�FLHQWtILFR�

(P� D� ³)RUPDomR� GR� (VStULWR� &LHQWtILFR´�� %DFKHODUG� ������� FRPHQWD� VREUH� RV�
REVWiFXORV� HSLVWHPROyJLFRV� TXH� SHUPHLDP� WDQWR� R� DPELHQWH� FLHQWtILFR� TXDQWR� R�
DPELHQWH� GH� HQVLQR H� DSUHQGL]DJHP� GDV� FLrQFLDV�� 8P� REVWiFXOR� TXH� RFRUUH�
IUHTXHQWHPHQWH� QR� FRQWH[WR� H[SHULPHQWDO� GR� HQVLQR� GH� TXtPLFD� p� D� ³([SHULrQFLD�
3ULPHLUD´��(VWD��VHJXQGR�R�ILOyVRIR��p�PDUFDGD�SHOR�HVSDQWR��SHOR�SLWRUHVFR��H�FRVWXPD�
QmR� VH� GHVYHQFLOKDU� GH� R� VHQVR� FRPXP� $V� SULPHLUDV� DWLYLGDGHV� H[SHULPHQWDLV� GH�
TXtPLFD�TXH�XP�DOXQR�GD�JUDGXDomR�HQFRQWUD�QmR�IRJHP�GHVVH�DVSHFWR��7RPHPRV�FRPR�
H[HPSOR� XPD� UHDomR� EHP� VLPSOHV�� TXH� PXLWR� SURYDYHOPHQWH� FRQVWD� QR� FRUSXV� GH�
DOJXPD� GLVFLSOLQD� H[SHULPHQWDO� GR� SULPHLUR� DQR� GR� FXUVR� GH� TXtPLFD�� D� R[LGDomR� GR�
PDJQpVLR�PHWiOLFR�VRE�DTXHFLPHQWR��2�DOXQR�R�DTXHFH��DWp�R�SRQWR�GH�UXERU��H�REVHUYD�
R� VHX� FRPSRUWDPHQWR�� 'HSRLV� GD� H[SRVLomR� j� FKDPD� GR %LFR� GH� %XQVHQ� SRU�
GHWHUPLQDGR�WHPSR��Ki�R�DSDUHFLPHQWR�GH�XPD�FKDPD�EUDQFD��GH�OXPLQRVLGDGH�LQWHQVD��
MXQWR� FRP� D� HYROXomR� GH� XP� IXPR� HVSHVVR� H� DYHOXGDGR�� (VVD� H[SHULrQFLD� FRVWXPD�
LPSUHVVLRQDU�RV� DOXQRV��JHUDQGR�PXLWRV� FRPHQWiULRV�H�EXUEXULQKR�GXUDQWH�D�H[HFXomR�
GD� DWLYLGDGH�� 0DV�� TXDQGR� OKHV� p� SHUJXQWDGR� DFHUFD� GDV� H[SOLFDo}HV� HP� QtYHO�
VXEPLFURVFySLFR� GD� UHDomR� TXtPLFD�� SRXFRV� FRVWXPDP� UHVSRQGHU� RX� SHVTXLVDU� QD�
OLWHUDWXUD�SRU�H[SOLFDo}HV��4XLoi�VDEHUmR�R�SRUTXr�GH�D�FKDPD�SRVVXLU�FRORUDomR�EUDQFD��
'HVVD� IRUPD�� RV� HVWXGDQWHV�� QR� JHUDO�� DWrP�VH�PHUDPHQWH� j� REVHUYDomR� H� D� XP� FHUWR�
³HQFDQWDPHQWR´� D�GHVSHLWR�GH�XP�SURFHVVR� VLVWHPiWLFR�GH� LQYHVWLJDomR� IXQGDPHQWDGR�
WHRULFDPHQWH�

2� SURFHVVR� GH� VXEVWDQFLDOL]DomR� WDPEpP� p� LQIOXHQWH�� 8WLOL]DQGR� R� PHVPR�
H[HPSOR�GR�PDJQpVLR��p�SHGLGR�TXH�RV�DOXQRV�IDoDP�XPD�GHVFULomR�GR�DVSHFWR�ItVLFR�GR�
PHWDO�� $� IUDVH� ³R�PDJQpVLR� p� SUDWHDGR´� RFRUUH� FRP� IUHTXrQFLD��$FHUFD� GR� REVWiFXOR�
VXEVWDQFLDOLVWD�� %DFKHODUG� ������� IDOD� GD� LPDJHP� LPHGLDWD�� D� TXDO� p� LQFRPSOHWD� H�
LVRODGD�� UHSUHVHQWDQGR DSHQDV� XPD� SDUWH� GR� IHQ{PHQR�� 1R� HQWDQWR�� R� HVStULWR� SUp�
FLHQWtILFR� VH� LQFXPEH� GH� VXEVWDQFLDOL]DU� D� LPDJHP� LPHGLDWD�� H� D� UHVSRVWD�
VXEVWDQFLDOL]DGD�FHVVD�WRGD�H�TXDOTXHU�EXVFD�SHOD�HUXGLomR�H�DEVWUDo}HV�PDLV�SURIXQGDV�
DFHUFD�GR�REMHWR�GH�HVWXGR��2�HVStULWR LQJrQXR�H�LQH[SHULHQWH�GR�TXtPLFR�HP�IRUPDomR��
DR�REVHUYDU�D�ILWD�PHWiOLFD�GH�PDJQpVLR��UDSLGDPHQWH�EXVFD�VLPSOLILFDU�D�UHVROXomR�GR�
SUREOHPD�SURSRVWR��HVWH�SURFHVVR��HP�YHUGDGH��UHVROYHUi�XP�IDOVR�SUREOHPD��DOHJDQGR�D�
FRU� SUDWHDGD� DR� PHWDO��� H� D� UHVSRVWD VLPSOHV�� SULYD� R� HVStULWR� GH� DGHQWUDU� HP� XPD�
GLVFXVVmR�TXDOLWDWLYD�PDLV�SURIXQGD�H��SRU�FRQVHTXrQFLD��FLHQWLILFDPHQWH�PDLV�DGHTXDGD�
DFHUFD�GDV�SURSULHGDGHV�GD�OLJDomR�PHWiOLFD�H�VXD�LQWHUDomR�FRP�D�OX]�YLVtYHO�TXH�UHVXOWD�
QDV�FDUDFWHUtVWLFDV�WtSLFDV�GRV�PHWDLV�

���2�SDSHO�GR�HUUR�QD�DWLYLGDGH�H[SHULPHQWDO�H�D�DERUGDJHP�GR�(QVLQR�
SRU�,QYHVWLJDomR

%DFKHODUG���������DR�UHDOL]DU�R�GHVIHFKR�GD�VXD�REUD��GHVHQYROYH�R�FRQFHLWR�GH�
H[SHULrQFLD�H[LJHQWH��HVWD��VHJXQGR�R�HSLVWHPyORJR��VHULD�XPD�H[SHULrQFLD�TXDOTXHU�TXH�
³IDOKD´��$�H[SHULrQFLD�TXDQGR�p�PDO�FRQFHELGD��RX�TXDQGR�QmR�SDVVD�SRU�UHWLILFDomR��p�
XPD H[SHULrQFLD�SREUH� HVSLULWXDOPHQWH��$�H[SHULrQFLD�TXH�SURGX]�R� HQULTXHFLPHQWR� H�
UHQRYR� HVSLULWXDO� p� DTXHOD� TXH� GHVDILD� R� HVStULWR� FLHQWtILFR�� HOD� IUHLD� D� DYDODQFKH�
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VHQVRULDO�� PDUFDGD� SHOR� HVSDQWR� H� IDVFtQLR� H� VXD� FRQVHTXHQWH� FRQIRUPLGDGH� FRP� D�
LPDJHP�LPHGLDWD��H�WUD]�j�WRQD�R�FHWLFLVPR�H�D�G~YLGD�DFHUFD�GR�H[SHULPHQWR�UHDOL]DGR��
2�SURFHVVR�GH�UHWLILFDomR�GR�HUUR�HP�XPD�DWLYLGDGH�H[SHULPHQWDO��HQWmR��WRUQD�VH�VDGLR
H�EHQpILFR�SDUD�R�HVStULWR�FLHQWtILFR�

(VVH�HUUR��SRUpP��QmR�VH�WUDWD�GH�XP�HUUR�DOHDWyULR��LQFRQWUROiYHO��7UDWD�VH�GH�XP�
HUUR� SRVLWLYR�� XP� HUUR� ~WLO�� $� SDUWLU� GD� RFRUUrQFLD� GHOH�� p� JHUDGR� QR� DOXQR� XP�
TXHVWLRQDPHQWR��D�SDUWLU�GR�TXHVWLRQDPHQWR��R�DOXQR�REWpP�XP�PRWLYR��PRWLYR�R�TXDO�
VHUi� UHVSRQViYHO� SRU� LPSXOVLRQDU� R� PHVPR� QD� EXVFD� SHOD� DPSOLDomR� GH� VHXV�
FRQKHFLPHQWRV� VREUH� RV� IDWRUHV� TXH� FDXVDUDP� R� HUUR�� (OH� WLUD� R� DOXQR� GD� LQpUFLD�
HVSLULWXDO��VRWHUUDGD�HPEDL[R�GH�H[SHULPHQWRV�ULFRV�HP�PRWLYDo}HV�VHQVRULDLV�H�SREUHV�
HP�PRWLYDomR�FLHQWtILFD��3URPRYH�XPD�FDWDUVH�QR�DOXQR�� LOXPLQD� VXD�YLVmR�GXUDQWH�R�
SURFHVVR� GH� UHWLILFDomR� H� HOHYD� VHX� HVStULWR� D� XP� SDWDPDU� PDLV� HOHYDGR�� (VVH� p� R�
SURSyVLWR�GD�H[SHULrQFLD�H[LJHQWH��D�HOHYDomR�HVSLULWXDO�GR�LQGLYtGXR��HP�XP�SURFHVVR�
GLDOpWLFR��QmR�OLQHDU�H�LQH[DWR�GH�FRQVWUXomR�GR�VHX�SUySULR�FRQKHFLPHQWR�

$� PDQHLUD� FRP� TXH� XPD� DWLYLGDGH� H[SHULPHQWDO� LQYHVWLJDWLYD� �=Ð03(52��
/$%85Ò�� ������ VH� GHVHQYROYH� SRGH� IRUQHFHU� XP� VXSRUWH� LQWHUHVVDQWH� SDUD� XP�
SURFHVVR� GH� UHWLILFDomR� GH� HUURV�� 1R� FRQWH[WR� GR� H[SHULPHQWR� H[LJHQWH� WHPRV� R� HUUR�
GHVHQYROYHQGR� XP� SDSHO� IXQGDPHQWDO� QD� FRQVWUXomR� GR� FRQKHFLPHQWR� FLHQWtILFR�� (P�
YHUGDGH��D�RFRUUrQFLD�GHVWH�SURSRUFLRQD�PRPHQWR�GLVWLQWR�SDUD�TXH�RFRUUD�XPD�UHIOH[mR�
FUtWLFD� H� PHWLFXORVD� SHOR� DOXQR�� EHP� FRPR� DX[LOLD� QR� URPSLPHQWR� FRP� D� FRQFHSomR�
QHJDWLYD�GH�HUUR�TXH�p�FRWLGLDQD��IUHTXHQWHPHQWH�DVVRFLDGR�DR�IUDFDVVR�RX�LQFDSDFLGDGH��
VHJXLGR�GH�PHGLGDV�GH�FRHUomR�H�SXQLomR��GH�PDQHLUD�TXH�VH�GHYH�HYLWD�OR�VHPSUH�TXH�
SRVVtYHO�

(VVH� HUUR�� SRUpP�� FRPR� Mi� FRPHQWDGR� DQWHULRUPHQWH�� TXDQGR� p� LQVHULGR� QR�
FRQWH[WR� GLGiWLFR�� UHPRYH� GR� DOXQR� D� SUHVXQomR� GD� SUHYLVLELOLGDGH�� SRLV� QmR� KDYHULD�
PDLV�D�VXSRVWD�VHJXUDQoD�TXH�H[LVWLD�FRP�R�UHVXOWDGR�ILQDO�GR�H[SHULPHQWR��2�URPSHU�
FRP�R�FRPSRUWDPHQWR�VXSRVWDPHQWH�OLQHDU�GD�DWLYLGDGH�JHUD�QR�DOXQR�XPD�QHFHVVLGDGH�
GH� FLUFXQVFUHYHU�PHOKRU� R� IHQ{PHQR�� H� D� LQFHUWH]D� FULD� XP� ODoR� GH� FXPSOLFLGDGH� GR�
DOXQR� FRP�D� DWLYLGDGH� H[SHULPHQWDO�� DX[LOLDQGR�D�PDQWHU� R� DOXQR� FRPSURPHWLGR� FRP�
VHX�SUySULR�GHVHQYROYLPHQWR�H�R�GHVHQYROYLPHQWR�GD�DWLYLGDGH��*,25'$1��������

$�DWLYLGDGH� LQYHVWLJDWLYD� WUDEDOKD�GLYHUVDV�KDELOLGDGHV�GRV�DOXQRV� �=Ð03(52��
/$%85Ò�� ������ H� SRGH� OHYi�ORV� D� XP� HVWDGR� DXW{QRPR� GH� DSUHQGL]DGR�� $� LQWULJD�
RULXQGD�GH�XPD�VLWXDomR�SUREOHPD��SDUD�D�TXDO�R�DOXQR�GHYH�IRUPXODU�XPD�SURSRVWD�GH�
UHVROXomR�� Vy� DXPHQWD�TXDQGR�HVVD�QmR� p� FDSD]� GH� VROXFLRQDU�R�SUREOHPD� LQLFLDO�� H�R�
DOXQR� VH WRUQD� LQWLPDPHQWH� HQWUHWLGR� FRP� HVWH� SURFHVVR� GLDOpWLFR� GH� FRQVWUXomR� GR�
FRQKHFLPHQWR�� 'HVVH� PRGR�� DFRUGDQGR� FRP� RV� SDUkPHWURV� HVWLSXODGRV�� RV� DOXQRV�
SRGHP�VHJXLU�XPD�DPSOD�JDPD�GH� UDFLRFtQLRV�H�SURFHGLPHQWRV�GLIHUHQWHV��TXH�SRGHP�
VHU� VXSRUWH�SDUD�R�GHEDWH�GH�SHUVSHFWLYDV�GLIHUHQWHV� HQWUH� HOHV�� JHUDQGR�GLVFXVV}HV�GH�
HOHYDGR� YDORU� FLHQWtILFR� H� TXH� SRWHQFLDOPHQWH� SRGHP� DX[LOLDU� QD� VXSHUDomR� GD� YLVmR�
GHIRUPDGD�GD� H[LVWrQFLD� GH� XP�~QLFR� ³PpWRGR� FLHQWtILFR´�� H� QR� HQWHQGLPHQWR� GH� TXH�
QmR�H[LVWH� DSHQDV�XP�PRGR�GH ID]HU� FLrQFLD� �*,/�3(5e=�HW� DO��� �������$LQGD��QHVVH�
SURFHVVR��ILFD�SDWHQWH�DR�DOXQR�R�FDUiWHU�WHQWDWLYR�H�QmR�OLQHDU�GR�SURFHVVR�FLHQWtILFR�GH�
FRQVWUXomR�GR�FRQKHFLPHQWR��EHP�FRPR�WDPEpP�URPSH�FRP�D�YLVmR�H[DWD�H�LQIDOtYHO�GH�
FLrQFLD��H�R�HUUR��TXH�DQWHV HUD�XP�HOHPHQWR�D�VHU�HYLWDGR��WRUQD�VH�HOHPHQWR�IXOFUDO�QD�
DSUHQGL]DJHP�GRV�FRQFHLWRV�FLHQWtILFRV�

���&RQVLGHUDo}HV�ILQDLV

&RQFOXL�VH�TXH�D�PDQHLUD�FRP�TXH�R�HQVLQR�GH�FLrQFLDV�H��SRU�FRQVHTXrQFLD��R�
HQVLQR�GH�TXtPLFD�p��QR�JHUDO��GHVHQYROYLGR�SURPRYH D�IRUPDomR�YLV}HV�HTXLYRFDGDV�GH�
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FLrQFLD� QRV� DOXQRV�� (VVDV� YLV}HV� HTXLYRFDGDV� WrP� RULJHP� WDQWR� QR� GHVFDVR� FRP� D�
SUHSDUDomR�RX�IXQGDPHQWDomR�WHyULFD�GDV�DXODV�WHyULFDV�RX�H[SHULPHQWDLV�FRPR�FRP�DV�
YLV}HV�GH�FLrQFLD�WUDQVPLWLGDV�D�SDUWLU�GH�FRQFHSo}HV�HVSRQWkQHDV�GR�SUySULR�SURIHVVRU��
'HVWDFRX�VH� R� LPSRUWDQWH� SDSHO� TXH� R� HUUR� SRVVXL� QD� GHVFRQVWUXomR� GHVVDV� YLV}HV�
GHIRUPDGDV� QD� PHQWH� GRV� DOXQRV�� DVVLP� FRPR� D� IUHTXHQWH� RFRUUrQFLD� GH� REVWiFXORV�
HSLVWHPROyJLFRV�TXH�LPSHGHP�D�FRQVWUXomR�GR�FRQKHFLPHQWR�FLHQWtILFR SHORV�DOXQRV�GH�
PDQHLUD� DSURSULDGD�� EHP� FRPR� D� H[LVWrQFLD� GH� XPD� LPSRUWDQWH� FRQH[mR� HQWUH� R� HUUR�
SRVLWLYR�H�R�REVWiFXOR�HSLVWHPROyJLFR��GH�IRUPD�TXH�TXDQGR�HVWH p�UHWLILFDGR��SURPRYH�
JUDQGH� GHVHQYROYLPHQWR� GR� FRQKHFLPHQWR� H� GR� HVStULWR� FLHQWtILFR� GR� DOXQR�� 3RU� ILP��
GLVFXWLX�VH�FRPR�TXH�D�PHWRGRORJLD�GH�HQVLQR�LQYHVWLJDWLYR�p�FDSD]�GH�DOLDU�R�SURFHVVR�
GH� UHWLILFDomR� GH� HUURV� FRP� R� GHVHQYROYLPHQWR� GH� KLSyWHVHV� H� SURSRVWDV� UHVROXWLYDV��
GHPRQVWUDQGR�SRWHQFLDO�QD�GLPLQXLomR�GD�LQIOXrQFLD�GDV�YLV}HV�GHIRUPDGDV�QRV�DOXQRV�

$JUDGHFLPHQWRV

2V�DXWRUHV�DJUDGHFHP�j�&RRUGHQDomR�GH�$SHUIHLoRDPHQWR�GH�3HVVRDO�GH�1tYHO�
6XSHULRU� �&$3(6�� SHOR� ILQDQFLDPHQWR� GD� EROVD� GH� PHVWUDGR� H DR� 3URJUDPD� GH� 3yV�
*UDGXDomR��33*��HP�4XtPLFD�GR�,QVWLWXWR�GH�4XtPLFD�GD�8QHVS�GH�$UDUDTXDUD�

5HIHUrQFLDV
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