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2�TXH�ID]HP�FRP�DV�7,&�DV�OLGHUDQoDV�GD�HVFROD�S~EOLFD�SRUWXJXHVD"

-RVp�5XL�6DQWRV

/DERUDWyULR�GH�(GXFDomR�D�'LVWkQFLD�H�H/HDUQLQJ��/(#'��GD�8QLYHUVLGDGH�$EHUWD�GH�3RUWXJDO

UVDQWRV#OHDG�XDE�SW

5HVXPR

1R�ILQDO�GHVWD�VHJXQGD�GpFDGD�GR�VpFXOR�;;,��PDLV�GR�TXH�TXHVWLRQDU�D�HQWUDGD�GDV�
WHFQRORJLDV�GH�LQIRUPDomR�H�FRPXQLFDomR��7,&��QD�HVFROD��TXHVWLRQD�VH�FRPR�GHYH�D�
HVFROD�ID]HU�D�VXD�DSURSULDomR�H�XWLOL]DomR��(��p�QHVWH�GRPtQLR�TXH�DV� OLGHUDQoDV�GD�
HVFROD�DVVXPHP�XP�SDSHO�HVSHFLDOPHQWH�SUHSRQGHUDQWH�SRUTXDQWR�p�QD��H�GD��IRUPD�
FRPR�OLGDP�FRP�DV�7,&��D�LPSRUWkQFLD�TXH�OKHV�DWULEXHP�H�R�LPSXOVR�H�RULHQWDomR�TXH�
GmR�j�VXD�XWLOL]DomR��TXH�GHSHQGH�R�PRGR�FRPR�D�HVFROD�GHODV�VH�DSURSULD�H�XVD�FRP�
YLVWD�D�GHODV�WLUDU�R�PHOKRU�SDUWLGR��(VWH�DUWLJR�SURYpP�GH�XP�HVWXGR�GH�FDVR�P~OWLSOR��
QR� HQVLQR� QmR� VXSHULRU�� FRP� PHWRGRORJLD� GH� QDWXUH]D� PLVWD�� SUHGRPLQDQWHPHQWH�
TXDOLWDWLYD�H�GHVFULWLYD��QR�TXDO�VH�SUHWHQGHX�FRQKHFHU�R�WLSR�GH�DSURSULDomR�H�XWLOL]DomR�
TXH�ID]HP�GDV�7,&�DV�OLGHUDQoDV�GD�HVFROD�S~EOLFD�SRUWXJXHVD��1D�UHFROKD�GH�GDGRV�
IRUDP� XWLOL]DGRV�� FRPR� IRQWHV� SULQFLSDLV�� R� TXHVWLRQiULR� PLVWR� H� D� HQWUHYLVWD�
VHPLHVWUXWXUDGD�� WHQGR�VH�� DLQGD�� UHFRUULGR� j� DQiOLVH� GRFXPHQWDO� GH� GRFXPHQWRV�
LQVWLWXFLRQDLV�GRV�FDVRV�GH�HVWXGR��$�DQiOLVH�H�LQWHUSUHWDomR�GRV�GDGRV�H[WUDtGRV�QHVWHV�
GRFXPHQWRV� IRL� UHDOL]DGD� DWUDYpV� GD� WpFQLFD� GH� DQiOLVH� GRFXPHQWDO�� $� DQiOLVH� H�
LQWHUSUHWDomR� GRV� GDGRV� FROKLGRV� QRV� TXHVWLRQiULRV� �DQiOLVH� HVWDWtVWLFD�� IRL� HIHWXDGD�
FRP�UHFXUVR�DR�VRIWZDUH�6WDWLVWLFDO 3DFNDJH�IRU�WKH�6RFLDO�6FLHQFHV��6366��H�D�DQiOLVH�
H�LQWHUSUHWDomR�GRV�GDGRV�GDV�HQWUHYLVWDV�DWUDYpV�GD�WpFQLFD�GD�DQiOLVH�GH�FRQWH~GR��
'R�HVWXGR�VREUHVVDHP�GXDV�FRQFOXV}HV�TXH��VHQGR�LQWHUQDV�GRV�FDVRV�GH�HVWXGR��VH�
SRGHP��SRUpP��REVHUYDU�QD�JHQHUDOLGDGH GDV�HVFRODV�QmR�DJUXSDGDV�DJUXSDPHQWRV�GH�
HVFRODV� GR� SDtV�� R� QtYHO� GH� DSURSULDomR� H� H[SORUDomR� GDV� SRWHQFLDOLGDGHV� GDV� 7,&�
GHSHQGH�PXLWR�PDLV� GD� DomR� GDV� OLGHUDQoDV� GR� TXH� GH� LPSRVLo}HV� SROtWLFDV�� RX� GH�
SROtWLFDV� HGXFDWLYDV�� H� GD� SUHVVmR� SDUD� R� VHX� XVR� H[HUFLGD� SHODV� FRPXQLGDGHV�
HGXFDWLYDV�ORFDLV��DV�IHUUDPHQWDV�WHFQROyJLFDV�H�GLJLWDLV�H[LVWHP�H�VmR�FDGD�YH]�PDLV�
DFHVVtYHLV�H�LQWXLWLYDV��XWLOL]i�ODV�H�GHODV�WLUDU�R�PHOKRU�SDUWLGR��GHSHQGH��VREUHWXGR��GH�
DV�OLGHUDQoDV�HVFRODUHV�VHUHP��RX�QmR��OLGHUDQoDV�WHFQROyJLFDV�

3DODYUDV�FKDYH��7,&��HVFROD��GLUHWRU��OLGHUDQoDV��SURIHVVRUHV

$EVWUDFW

$W�WKH�HQG�RI�WKLV�VHFRQG�GHFDGH�RI�WKH���VW FHQWXU\��PRUH�WKDQ�TXHVWLRQLQJ�WKH�HQWU\�RI�
LQIRUPDWLRQ�DQG�FRPPXQLFDWLRQ�WHFKQRORJLHV��,&7V��LQ�VFKRROV��ZH�TXHVWLRQ�KRZ�VKRXOG�
VFKRROV� DSSURSULDWH� DQG� XVH� WKHP�� :LWKLQ� WKLV� VFRSH� VFKRRO� OHDGHUVKLSV� SOD\� DQ�
HVSHFLDOO\� UHOHYDQW� UROH�� VLQFH� WKH� ZD\� WKH� VFKRRO� DSSURSULDWHV� DQG� WDNHV� EHWWHU�
DGYDQWDJH� RI� WKHP� VWURQJO\� GHSHQGV� RQ� WKH� ZD\� OHDGHUVKLSV� GHDO� ZLWK� ,&7V�� WKH�
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LPSRUWDQFH�WKH\�JLYH�WR�WKHP�DQG�WKH�ERRVW�DQG�JXLGDQFH�WKH\�SURYLGH�IRU�WKHLU�XVH��7KLV�
DUWLFOH�GHULYHV�IURP�D�PXOWLSOH�FDVH�VWXG\��LQ�WKH�QRQ�KLJKHU�HGXFDWLRQ��ZLWK�PL[HG��PDLQO\�
TXDOLWDWLYH� DQG� GHVFULSWLYH�� PHWKRGRORJ\�� DLPLQJ� DW� VWXG\LQJ� ZKDW� LV� WKH� W\SH� RI�
DSSURSULDWLRQ�RI� ,&7V�E\�3RUWXJXHVH�SXEOLF�VFKRRO� OHDGHUVKLSV��7KH�PDLQ�VRXUFHV� IRU�
GDWD� FROOHFWLRQ�ZHUH�PL[HG� TXHVWLRQQDLUHV� DQG� VHPL�VWUXFWXUHG� LQWHUYLHZV�� DQG�� DOVR��
GRFXPHQWDU\�DQDO\VLV�RI� LQVWLWXWLRQDO�GRFXPHQWV�RI�WKH�VWXG\�FDVHV��7KH�DQDO\VLV�DQG�
LQWHUSUHWDWLRQ� RI� WKH� GDWD� H[WUDFWHG� IURP� WKHVH� GRFXPHQWV� ZHUH� FDUULHG� RXW� WKURXJK�
GRFXPHQWDU\�DQDO\VLV�WHFKQLTXHV��7KH�DQDO\VLV�DQG�LQWHUSUHWDWLRQ�RI�WKH�GDWD�FROOHFWHG�
ZLWK�WKH�TXHVWLRQQDLUHV��VWDWLVWLFDO�DQDO\VLV��ZDV�FDUULHG�RXW�ZLWK�WKH�VRIWZDUH�6WDWLVWLFDO�
3DFNDJH� IRU� WKH� 6RFLDO� 6FLHQFHV� �6366��� DQG� WKH� DQDO\VLV� DQG� LQWHUSUHWDWLRQ� RI� WKH�
LQWHUYLHZV¶�GDWD�WKURXJK�WKH�FRQWHQW�DQDO\VLV�WHFKQLTXH��7ZR�FRQFOXVLRQV�VWDQG�RXW�IURP�
WKH�VWXG\��ZKLFK�HYHQ�LI�WKH\�PLJKW�EH�LQWHUQDO�WR�WKH�VWXG\�FDVHV��WKH\�PD\�EH�REVHUYHG�
LQ� WKH� PDMRULW\� RI� WKH� QRQ�JURXSHG� VFKRROV�VFKRRO� JURXSV� LQ� 3RUWXJDO�� WKH� OHYHO� RI�
DSSURSULDWLRQ�DQG�H[SORLWDWLRQ�RI�WKH�,&7V�SRWHQWLDO�GHSHQGV�PXFK�PRUH�RQ�WKH�DFWLRQ�RI�
OHDGHUVKLSV�WKDQ�RQ�SROLWLFDO�LPSRVLWLRQV��RU�HGXFDWLRQ�SROLFLHV��DQG�WKH�SUHVVXUH�IRU�WKHLU�
XVH�H[HUFLVHG�E\�ORFDO�HGXFDWLRQ�FRPPXQLWLHV��WHFKQRORJLFDO�DQG�GLJLWDO�WRROV�H[LVW�DQG�
DUH�HYHU�PRUH�DFFHVVLEOH�DQG�XVHU�IULHQGO\��XVLQJ�WKHP�DQG�WDNLQJ�WKH�EHVW�DGYDQWDJH�
RXW� RI� WKHP� GHSHQGV�� PDLQO\�� IURP� ZKHWKHU� RU� QRW� WKH� VFKRRO� OHDGHUVKLSV� DUH�
WHFKQRORJLFDO�OHDGHUVKLSV�

.H\ZRUGV��,7&V��VFKRRO��GLUHFWRU��OHDGHUVKLSV��WHDFKHUV

$V�7,&�QD�HVFROD�S~EOLFD�SRUWXJXHVD�

$SHVDU�GH�DWRUPHQWDGD�SRU�SROtWLFDV�HGXFDWLYDV�TXH�VXFHVVLYRV�JRYHUQRV��DSRVWDGRV�QD�VXD�
PRGHUQL]DomR� WHFQROyJLFD�� WrP� YLQGR� D� SURPRYHU� GHVGH� RV� WHPSRV� GR�� Mi� ORQJtQTXR�� 3URMHWR�
0,1(59$���D�HVFROD�S~EOLFD�SRUWXJXHVD�WHP�SHUVLVWLGR�QXPD�HVSpFLH�GH�FRQWUDSRGHU�TXH�OKH�WHP�
SHUPLWLGR�PDQWHU�DFHVD�D�UHVLVWrQFLD�j�SOHQD�LQWHJUDomR�GDV�WHFQRORJLDV�GLJLWDLV�QR�VHX�VHLR��

$V�FDXVDV�GHVVD�UHVLVWrQFLD�VmR�P~OWLSODV�H�GH�YiULD�tQGROH�H�DLQGD�TXH�DOJXPDV�GHODV�VH�
SRVVDP�DSRQWDU�FRPR�VHQGR�FRPXQV�j�PDLRULD�GDV�HVFRODV��FRPR��H� J���D�GHILFLHQWH�RX�PHVPR�
LQH[LVWHQWH� SUHSDUDomR�IRUPDomR� GRV� SURIHVVRUHV� QD� iUHD� GDV� 7,&�� PRWLYR� FRQVHQVXDOPHQWH�
DSRQWDGR��GXUDQWH�DQRV��FRPR�VHQGR�R�SULQFLSDO�REVWiFXOR�j�VXD�XWLOL]DomR�QDV�HVFRODV�SRUWXJXHVDV�
�3RQWH��������3DLYD��������������&RVWD��������������������$PDQWH��������3HUDOWD�	�&RVWD��������
6DQWRV��������������������6DQWRV�	�*DVSDU���������VmR��VREUHWXGR��FDXVDV�LQWHUQDV�GH�FDGD�HVFROD�
H�SRUWDQWR�p�QDV�HVFRODV�TXH�GHYHP�VHU�SURFXUDGDV��&RVWD��������H�UHVROYLGDV��

6HMD��SRUpP��TXDO�IRU�D�FDXVD�DSRQWDGD�FRPR�VHQGR�R�SULQFLSDO�HVWHLR�GD�UHVLVWrQFLD�TXH�RV�
SURIHVVRUHV�YmR�PDQWHQGR�j�XWLOL]DomR�GDV� WHFQRORJLDV�GLJLWDLV�QD�HVFROD��VREUHWXGR��QD�VDOD�GH�
DXOD�SDUD�R�HQVLQR�H�D�DSUHQGL]DJHP��D�YHUGDGH�p�TXH�HVVD�XWLOL]DomR�GHSHQGH�VHPSUH��HP�~OWLPD�
LQVWkQFLD��GD�VXD�YRQWDGH�H�PRWLYDomR�H�GD�IRUPD�FRPR�DV�OLGHUDQoDV�GDV�HVFRODV�RQGH�H[HUFHP�D�
VXD�SURILVVmR�� OLGDP�FRP�DV� WHFQRORJLDV�GLJLWDLV��D� LPSRUWkQFLD�TXH� OKHV�DWULEXHP�H�R� LPSXOVR�H�
RULHQWDomR�TXH�GmR�j�VXD�XWLOL]DomR��6DQWRV���������5HFRUGH�VH��D�SURSyVLWR�GD�LPSRUWkQFLD�TXH�
HVVD� YRQWDGH� H� PRWLYDomR� GRV� SURIHVVRUHV� WHP� QR� XVR� GDV� WHFQRORJLDV� GLJLWDLV� QD� HVFROD�� D�

� &ULDGR DWUDYpV GR 'HVSDFKR Q�� ����0(���� GH �� GH QRYHPEUR� R 3URMHWR 0,1(59$ ����������� ± 0,1(59$ p R
DFUyQLPR GH 0HLRV ,QIRUPiWLFRV QR (QVLQR� 5DFLRQDOL]DomR� 9DORUL]DomR� $FWXDOL]DomR ± WHYH FRPR REMHWLYR SURPRYHU D
LQWURGXomR GDV WHFQRORJLDV GD LQIRUPDomR QR HQVLQR QmR VXSHULRU HP 3RUWXJDO�
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LQHILFiFLD�GR�³6LVWHPD�GH�IRUPDomR�H�GH�FHUWLILFDomR�HP�FRPSHWrQFLDV�7,&´��FULDGR�HP������SHOD�
3RUWDULD�Q�������������GH���GH�MXOKR��(VWH�GLSORPD��TXH�YHLR�LPSRU�j�IRUPDomR�GRV�SURIHVVRUHV�SDUD�
R�XVR�GDV�WHFQRORJLDV�GH�LQIRUPDomR�H�FRPXQLFDomR�XP�FDUiFWHU�GH�REULJDWRULHGDGH��DFDEDULD�SRU�
QmR�SURGX]LU�TXDOTXHU�HIHLWR�VLJQLILFDWLYR�TXHU�QD�UHODomR�TXH��j�GDWD��RV�SURIHVVRUHV�WLQKDP�FRP�
DV�WHFQRORJLDV�GLJLWDLV��TXHU�QR�DXPHQWR�GR�Q~PHUR�GH�SURIHVVRUHV�XWLOL]DGRUHV�GHVVDV�WHFQRORJLDV�
HP�FRQWH[WR�HVFRODU��

+RMH��GHFRUULGDV�TXDVH�TXDWUR�GpFDGDV�GHVGH�DV�SULPHLUDV�WHQWDWLYDV�GH�LQWHJUDomR�GDV�7,&�
QD�HVFROD�S~EOLFD��XPD�ERD�SDUWH�GRV�SURIHVVRUHV�FRQWLQXD�D�PDQWHU��HPERUD TXDVH�VHPSUH��PDO��
GLVVLPXODGD��6DQWRV���������XPD�HVSpFLH�GH�IRELD�jV�WHFQRORJLDV�GLJLWDLV��QR�HQWDQWR��Mi�QHQKXP�
GLUHWRU�HVFRODU�WHUi�FRUDJHP�GH�VH�PDQWHU��H�GH�PDQWHU�D�VXD�HVFROD��WRWDOPHQWH�DIDVWDGR�GDV�7,&�
H�GH�SUHVFLQGLU�GDV�VXDV�SRWHQFLDOLGDGHV��SHOR�PHQRV��QRV�GRPtQLRV�GD�DGPLQLVWUDomR�H�EXURFUiWLFR��

(VWH�DUWLJR�QDVFH�GD�DQiOLVH�H�LQWHUSUHWDomR�GH�DOJXQV�GRV�UHVXOWDGRV�GH�XP�HVWXGR�GH�FDVR�
P~OWLSOR�� QR� HQVLQR� QmR� VXSHULRU�� FRP� PHWRGRORJLD� GH� QDWXUH]D� PLVWD�� SUHGRPLQDQWHPHQWH�
TXDOLWDWLYD� H� GHVFULWLYD�� QR� TXDO� VH� SUHWHQGHX� FRQKHFHU� D� UHVSRVWD� j� TXHVWmR�� 4XH� WLSR� GH�
DSURSULDomR�GDV�7,&�ID]HP�DV�OLGHUDQoDV�GD�HVFROD�S~EOLFD�HP�3RUWXJDO"

$�LPSRUWkQFLD�GDV�OLGHUDQoDV�QD�LQWHJUDomR�H�XWLOL]DomR�GDV�7,&�HP�FRQWH[WR�HVFRODU

6mR�PXLWRV�RV�DXWRUHV��H��J���<XHQ��/DZ�H�:RQJ���������7HDUOH���������<RXQLH���������&RVWD�
��������:RQJ� H� /L� ������� H� 3LHGDGH� H� 3HGUR� ������� ������� SDUD� TXHP� DV� OLGHUDQoDV� GH� WRSR�
�GLUHWRUHV�HVFRODUHV��DVVXPHP�XP�SDSHO�UHOHYDQWH�H�LPSUHVFLQGtYHO�QD�LQWHJUDomR�H�XWLOL]DomR�GDV�
7,&�QDV�HVFRODV��$OJXQV�GHOHV��H��J���(UWPHU�HW�DO����������*LEVRQ���������$QGHUVRQ�H�'H[WHU���������
9LVVFKHU�� :LOG� H� )XQJ� �������� 3DSD� �������� &DNLU� ������� H� &KDQJ� ������� IDODP� PHVPR� QD�
LPSRUWkQFLD�GH�XPD�OLGHUDQoD�WHFQROyJLFD���/LGHUDQoD�WHFQROyJLFD�TXH�DFRQWHFH�TXDQGR�R�GLUHWRU�
HVFRODU�p�XP�OtGHU�WHFQROyJLFR��6HU�OtGHU�WHFQROyJLFR�TXH�

LPSOLFD�UHVSRQVDELOLGDGHV��WDLV�FRPR�DWXDU�FRPR�PRGHOR��LQFHQWLYDU�H�RULHQWDU�H�
FRPSDUWLOKDU�FRQKHFLPHQWR�H�LQIRUPDomR��3RU�RXWUDV�SDODYUDV��QmR�Vy�RV OtGHUHV�
WHFQROyJLFRV�GHYHP�WHU�DWLWXGHV�SRVLWLYDV�SDUD�FRP�D�WHFQRORJLD��FRPR�WDPEpP�
VH� HVSHUD� TXH� VHMDP� DOWDPHQWH� SURILFLHQWHV� D� XVDU� HVVD� PHVPD� WHFQRORJLD��

�(UWPHU�HW�DO���������S������

$�WtWXOR�PHUDPHQWH�DFDGpPLFR�WUD]HPRV�j�OLoD�GRLV�WHVWHPXQKRV�TXH�DWHVWDP�D�LPSRUWkQFLD�
GDV� OLGHUDQoDV� WHFQROyJLFDV� QR� HQVLQR� QmR� VXSHULRU�� �L�� $QGHUVRQ� H� 'H[WHU� �������� DWUDYpV� GH�
TXHVWLRQiULRV� GLULJLGRV� D� PDLV� GH� ���� HVFRODV� QRV� (VWDGRV� 8QLGRV�� FRQFOXtUDP� TXH� VH� D�
LQIUDHVWUXWXUD�WHFQROyJLFD�p�LPSRUWDQWH�SDUD�TXH�R�XVR�GDV�7,&�VHMD�LQWHJUDGR��GH�XP�PRGR�SOHQR��
QDV�HVFRODV��XPD�OLGHUDQoD�WHFQROyJLFD�p�DLQGD�PDLV�LPSRUWDQWH���LL��QXP�HVWXGR�UHDOL]DGR�D�SDUWLU�
GH�XP�TXHVWLRQiULR�GLULJLGR�D������SURIHVVRUHV�VHOHFLRQDGRV�HP�HVFRODV�HOHPHQWDUHV�GD�7DLOkQGLD��

� $QGHUVRQ H 'H[WHU ������ DSUHVHQWDP WUrV LQGLFDGRUHV TXH SHUPLWHP DYDOLDU D H[LVWrQFLD GH XPD OLGHUDQoD WHFQROyJLFD�
�L� R XVR GD ,QWHUQHW� UHSUHVHQWDGR DWUDYpV GR XVR TXH HVWXGDQWHV H SURIHVVRUHV ID]HP GR HPDLO H GD :HE� �LL� LQWHJUDomR
WHFQROyJLFD� UHSUHVHQWDGD SHOR Q~PHUR GH SURIHVVRUHV TXH XVDP DV WHFQRORJLDV QDV GLIHUHQWHV DWLYLGDGHV� �LLL� R XVR TXH
RV DOXQRV ID]HP GDV IHUUDPHQWDV� UHSUHVHQWDGR DWUDYpV GR XVR TXH RV DOXQRV ID]HP GR FRPSXWDGRU QD UHDOL]DomR GRV
VHXV WUDEDOKRV DFDGpPLFRV�
� 7UDGXomR OLYUH GR DXWRU� 1R RULJLQDO� ³WKDW EHLQJ D WHFKQRORJ\ OHDGHU VKRXOG HQWDLO UHVSRQVLELOLWLHV VXFK DV DFWLQJ DV D UROH
PRGHO� SURYLGLQJ HQFRXUDJHPHQW DQG GLUHFWLRQ DQG VKDULQJ NQRZOHGJH DQG LQIRUPDWLRQ� ,Q WKHU ZRUGV� QRW RQO\ DUH
WHFKQRORJ\ OHDGHUV H[SHFWHG WR KDYH SRVLWLYH DWWLWXGHV WRZDUGV WHFKQRORJ\� WKH\ DUH DOVR H[SHFWHG WR EH KLJKO\ SURILFLHQW
LQ XVLQJ WHFKQRORJ\�´
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&KDQJ� ������� FRQFOXLX� TXH� XPD� OLGHUDQoD� WHFQROyJLFD� WHP� HIHLWRV� QD� OLWHUDFLD� WHFQROyJLFD� GRV�
SURIHVVRUHV�H�QD�HILFiFLD�GR�HQVLQR��

0HWRGRORJLD�H�GHVHQKR�GH�LQYHVWLJDomR

&HQWUDGD� QD� QDWXUH]D� H� GLYHUVLGDGH� GDV� WHFQRORJLDV� GH� LQIRUPDomR� H� FRPXQLFDomR�
GLVSRQtYHLV�QDV�HVFRODV�S~EOLFDV�SRUWXJXHVDV�H�QR�PRGR�FRPR�HODV�VmR�XWLOL]DGDV�SHODV�OLGHUDQoDV�
QR� H[HUFtFLR� GDV� VXDV� IXQo}HV�� D� LQYHVWLJDomR� GH� RQGH� SURYpP� R� SUHVHQWH� DUWLJR� WHYH� XPD�
PHWRGRORJLD� PLVWD�� SUHGRPLQDQWHPHQWH� TXDOLWDWLYD� H� GHVFULWLYD�� VLPXOWDQHDPHQWH� LQGXWLYD� H�
GHGXWLYD��9DQ�GHU�0DUHQ��������

$�HVWUDWpJLD�LQYHVWLJDWLYD�IRL�D�GH�XP�HVWXGR�GH�FDVR�P~OWLSOR��<LQ��������6WDNH���������WHQGR�
VH�GHVHQYROYLGR�HP�GRLV�DJUXSDPHQWRV�GH�HVFRODV�ORFDOL]DGRV�HP�GLIHUHQWHV�UHJL}HV�GH�3RUWXJDO�
FRQWLQHQWDO�� VHQGR� FDGD� XP� GHOHV� FRQVLGHUDGR�XP� FDVR� H� HVWXGDGR� WHQGR� FRPR� UHIHUrQFLD� XP�
HQTXDGUDPHQWR�WHyULFR�H�REMHWLYRV�GH�LQYHVWLJDomR�FRPXQV�

2V�LQVWUXPHQWRV�GH�UHFROKD�GH�GDGRV

1D�UHFROKD�GH�GDGRV�IRUDP�XWLOL]DGRV��FRPR�IRQWHV�SULQFLSDLV��R�LQTXpULWR�SRU�TXHVWLRQiULR�H�
SRU� HQWUHYLVWD�� WHQGR�VH� UHFRUULGR�� DLQGD�� j� DQiOLVH� GRFXPHQWDO� �%DUGLQ�� ������ GH� GRFXPHQWRV�
FKDQFHODGRV�SHORV�yUJmRV�GH�JHVWmR�DGPLQLVWUDWLYD�H�SHGDJyJLFD�GRV� FDVRV�GH�HVWXGR�RX�SHOD�
,QVSHomR�*HUDO�GD�(GXFDomR�H�&LrQFLD��L��H���GH�³GRFXPHQWRV�LQVWLWXFLRQDLV´��0RUHLUD��������S�������

8PD�YH]�TXH�VH�SUHWHQGLD�REWHU�LQIRUPDomR�TXDOLWDWLYD�SDUD�FRQWH[WXDOL]DU�H�FRPSOHPHQWDU�
LQIRUPDomR�TXDQWLWDWLYD��R�TXHVWLRQiULR�DSOLFDGR�IRL��GH�DFRUGR�FRP�D�WLSRORJLD�GH�+LOO�	�+LOO���������
GR� WLSR�PLVWR��2X�VHMD��GHOH�ID]LDP�SDUWH�SHUJXQWDV�FXMDV�UHVSRVWDV�HUDP�FRQVWUXtGDV�H�HVFULWDV�
SHOR�SUySULR�UHVSRQGHQWH�± SHUJXQWDV�DEHUWDV�± H�SHUJXQWDV�QDV�TXDLV�R� UHVSRQGHQWH� WLQKD�TXH�
HVFROKHU�HQWUH�XP�FRQMXQWR�GH�RSo}HV�GH�UHVSRVWD�DOWHUQDWLYDV�IRUQHFLGDV�SHOR�DXWRU�GR�TXHVWLRQiULR�
± SHUJXQWDV�IHFKDGDV��3HUJXQWDV�IHFKDGDV�SDUD�DV�TXDLV��QD�PDLRULD��VH�RSWRX�SHOD�XWLOL]DomR�GH�
XPD�HVFDOD�GH�/LNHUW�GH�FLQFR�QtYHLV�

1R�TXH�UHVSHLWD�j�QDWXUH]D�GDV�SHUJXQWDV�SURFXURX�VH�R�HTXLOtEULR�HQWUH�SHUJXQWDV�JHUDLV�H�
SHUJXQWDV� HVSHFtILFDV� �+LOO� 	� +LOO�� ������ H�� LJXDOPHQWH�� R� HTXLOtEULR� HQWUH� SHUJXQWDV� DEHUWDV� H�
IHFKDGDV�Mi�TXH�HVWH�HTXLOtEULR�SHUPLWH�XP�FRPSURPLVVR�HQWUH�D�REMHWLYLGDGH�GRV�FRPSRUWDPHQWRV�
D�HVWXGDU�H�R�JUDX�GH�GHWDOKH�H�OLEHUGDGH�QD�VXD�DERUGDJHP��*KLJOLRQH�	�0DWDORQ��������

2�TXH� UHDOPHQWH� VH� SUHWHQGLD� VDEHU�� DOLDGR� DR� WLSR� GH� GLUHWLYLGDGH� D� GDU� jV�TXHVW}HV� D�
UHVSRQGHU��GHWHUPLQRX�TXH�DV�HQWUHYLVWDV�WLYHVVHP�XPD�HVWUXWXUD�IOH[tYHO��L��H���TXH�IRVVHP�GR�WLSR�
³VHPL�HVWUXWXUDGDV´� �4XLY\� 	� &DPSHQKRXGW�� ������ )OLFN�� ������ RX� ³VHPL�GLUHFWLYDV´�� VHJXQGR� D�
WHUPLQRORJLD� SURSRVWD�� HQWUH� RXWURV�� SRU� /HVVDUG�+pEHUW��*R\HWWH� H�%RXWLQ� ������� H�*KLJOLRQH� H�
0DWDORQ���������

$VVLP��DV�HQWUHYLVWDV�WLYHUDP�XP�JXLmR�FXMD�IXQomR�VH�MXVWLILFDYD�QD�QHFHVVLGDGH�GH�TXH�
WRGRV�RV�WySLFRV�FRQVLGHUDGRV�FUXFLDLV�IRVVHP�DERUGDGRV��&RQWXGR��DSHVDU�GD�H[LVWrQFLD�GH�³XPD�
VpULH�GH�SHUJXQWDV�JXLD��UHODWLYDPHQWH�DEHUWDV��D�SURSyVLWR�GDV�TXDLV�HUD�LPSHUDWLYR�UHFHEHU�XPD�
LQIRUPDomR�SRU�SDUWH�GR�HQWUHYLVWDGR´��4XLY\�	�&DPSHQKRXGW��������S��������D�RUGHP�FRPR�HODV�
IRUDP�DSUHVHQWDGDV� IRL� IOH[tYHO� H� OLYUH� �*KLJOLRQH�	�0DWDORQ�� ������(UODQGVRQ��+DUULV��6NLSSHU�	�
$OOHQ�� ������� GH�PRGR�D�JDUDQWLU�� WDQWR�TXDQWR� SRVVtYHO�� TXH� QmR� FRQGLFLRQDVVH� R� GLVFXUVR� GRV�
HQWUHYLVWDGRV��H�TXH�D�HQWUHYLVWD�VH�DVVHPHOKDVVH�R�PDLV�SRVVtYHO�D�XPD�FRQYHUVD�LQIRUPDO�HQWUH�
HQWUHYLVWDGRU�H�HQWUHYLVWDGR��0RVHU�	�.DOWRQ��������
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2V�FDVRV�GH�HVWXGR

2V� DJUXSDPHQWRV� GH� HVFRODV� �FDVRV�� HVWXGDGRV�� HPERUD� SDUWLOKDQGR� DOJXPDV�
FDUDFWHUtVWLFDV�� QRPHDGDPHQWH� QR� TXH� VH� UHIHUH� j� RUJDQL]DomR� HP� VL�� DR� FRUSR� QRUPDWLYR� H�
OHJLVODWLYR�TXH�D�UHJH�H DR�FXUUtFXOR�SUHVFULWR��VmR�SRUWDGRUHV�GH�XPD�VLQJXODULGDGH�TXH�OKHV�DGYpP�
GHVGH�ORJR�GD�VXD�FRPSRQHQWH�KXPDQD�H�GR�PHLR�ItVLFR��VRFLDO�H�HFRQyPLFR�RQGH�VH�LQVHUHP��TXH�
RV�WRUQD�~QLFRV��'H�UHVWR��D�VXD�ORFDOL]DomR�JHRJUiILFD��XP�GRV�DJUXSDPHQWRV��$���p�XP SHTXHQR�
DJUXSDPHQWR�VLWXDGR�QXP�FRQFHOKR�WLSLFDPHQWH�UXUDO�GR�&HQWUR�6XO��RQGH�SDUD�DOpP�GHOH�QmR�H[LVWH�
TXDOTXHU� RXWUR� HVWDEHOHFLPHQWR� GH� HQVLQR� S~EOLFR� RX� SULYDGR� H� R� RXWUR� �$���� p� XP� GRV� YiULRV�
JUDQGHV�DJUXSDPHQWRV�VLWXDGRV�QXP�FRQFHOKR�XUEDQR�GR�1RUWH GH�3RUWXJDO��RQGH�VH�PXOWLSOLFDP�
HVWDEHOHFLPHQWRV� GH� HQVLQR� WDQWR� S~EOLFR� FRPR� SULYDGR�� R� TXH� PXLWR� FRQWULEXL� SDUD� HVVD�
VLQJXODULGDGH��

2V�SDUWLFLSDQWHV�GR�HVWXGR

(P�DPERV�RV�DJUXSDPHQWRV�IRUDP�LQTXLULGRV�SRU�TXHVWLRQiULR�WRGRV�RV�GRFHQWHV�GR�TXDGUR�
GH� DJUXSDPHQWR� H� FRQWUDWDGRV�� LQFOXLQGR� RV� UHVSHWLYRV� GLUHWRUHV��1R� DJUXSDPHQWR�$��� GRV� ����
LQTXLULGRV�� IRUDP� REWLGDV� ��� UHVSRVWDV� ���������1R� DJUXSDPHQWR�$��� GRV� ���� LQTXLULGRV�� IRUDP�
REWLGDV�����UHVSRVWDV���������

1R� DJUXSDPHQWR� $�� IRUDP� LQTXLULGRV� SRU� HQWUHYLVWD� R� GLUHWRU� H� D� FRRUGHQDGRUD� GR�
GHSDUWDPHQWR�DR�TXDO�SHUWHQFLD�R�GRFHQWH�FRRUGHQDGRU�GD�HTXLSD�37(���1R�DJUXSDPHQWR�$��IRL�
HQWUHYLVWDGR�R�GLUHWRU��D�FRRUGHQDGRUD�GR�GHSDUWDPHQWR�D�TXH�SHUWHQFH�R�GRFHQWH�FRRUGHQDGRU�GD�
HTXLSD�37(�GD�HVFROD�VHGH�H�D�FRRUGHQDGRUD�GR�GHSDUWDPHQWR�KRPyORJR�GR�DJUXSDPHQWR�TXH�FRP�
HVVD�HVFROD�VH�DJUHJRX�

$V�WpFQLFDV�GH�UHFROKD�GH�GDGRV

$�DQiOLVH�H� LQWHUSUHWDomR�GRV�H[FHUWRV�GH�WH[WR�GH�FDGD�³GRFXPHQWR�VHFXQGiULR´��%DUGLQ��
������ S�� ����� FULDGR� D� SDUWLU� GH� FDGD� ³GRFXPHQWR� SULPiULR� �HP�EUXWR�´� �,G��� LELG��� FRQVXOWDGR�� IRL�
UHDOL]DGD�DWUDYpV�GD�WpFQLFD�GH�DQiOLVH�GRFXPHQWDO��$�DQiOLVH�H�LQWHUSUHWDomR�GRV�GDGRV�FROKLGRV�
QRV� TXHVWLRQiULRV� �DQiOLVH� HVWDWtVWLFD�� IRL� HIHWXDGD� FRP� UHFXUVR� DR� VRIWZDUH� GH� RUJDQL]DomR� H�
WUDWDPHQWR�HVWDWtVWLFR�GH�GDGRV�6WDWLVWLFDO�3DFNDJH� IRU� WKH�6RFLDO�6FLHQFHV� �6366���YHUVmR� ,%0�
6366�6WDWLVWLFV�����$�DQiOLVH�H� LQWHUSUHWDomR�GRV�GDGRV�GDV�HQWUHYLVWDV� IRL�HIHWXDGD�DWUDYpV�GD�
DQiOLVH�GH�FRQWH~GR��%RJGDQ�	�%LNOHQ��������%DUGLQ��������

$QiOLVH�H�LQWHUSUHWDomR�GRV�UHVXOWDGRV

$� SULPHLUD� QRWD� GH� GHVWDTXH� TXH� VH� UHWLUD� GD� DQiOLVH� H� LQWHUSUHWDomR� GRV� �SULQFLSDLV��
UHVXOWDGRV�GR�HVWXGR�SUHQGH�VH�FRP�R�IDFWR�GH�WRGRV�RV�UHVSRQGHQWHV���������HP�DPERV�RV�FDVRV�
GH� HVWXGR�� DILUPDUHP� XWLOL]DU� DV� 7,&� HP� FRQWH[WR� HVFRODU�� -i� TXDQGR� UHVWULQJLGR� R� FRQWH[WR� DR�
LQWHULRU�GD�VDOD�GH�DXOD�SDUD�R�HQVLQR�H�D�DSUHQGL]DJHP��QR�DJUXSDPHQWR�$��WRGRV�RV�UHVSRQGHQWHV�
�������DILUPDP�XWLOL]DU�DV�7,&��PDV�R�PHVPR�QmR�DFRQWHFH�QR�DJUXSDPHQWR�$���HP�TXH�TXDWUR�
GRV�UHVSRQGHQWHV��������DILUPDP�QmR�XWLOL]DU�DV�7,&��&XULRVR�VHUi�FRQIURQWDU�HVWHV�GDGRV�FRP�D�
SHUFHQWDJHP�GDTXHOHV�TXH�DILUPDP�DLQGD�KDYHU�UHVLVWrQFLD�GRV�SURIHVVRUHV�j�LQWURGXomR�GDV�7,&�
QD�HVFROD��DVVLP�SHQVDP������GRV�SURIHVVRUHV�QR�DJUXSDPHQWR�$��H�������QR�DJUXSDPHQWR�$���

� 3URJUDPD GH PRGHUQL]DomR WHFQROyJLFD GDV HVFRODV SRUWXJXHVDV� DSURYDGR SHOD 5HVROXomR GR &RQVHOKR GH 0LQLVWURV
Q�� ��������� GH �� GH VHWHPEUR� FXMD DPELomR� Or�VH QR SUHkPEXOR GR GLSORPD TXH R FULD� SDVVDYD SRU ³FRORFDU 3RUWXJDO
HQWUH RV FLQFR SDtVHV HXURSHXV PDLV DYDQoDGRV QD PRGHUQL]DomR WHFQROyJLFD GR HQVLQR HP ����´�
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(��VH�OHYDUPRV�DV�7,&�SDUD�GHQWUR�GD�VDOD�GH�DXOD�RV�Q~PHURV�VmR�DLQGD�PDLV�H[SUHVVLYRV��������
QR�DJUXSDPHQWR�$��H�������QR�DJUXSDPHQWR�$���

4XH�OHLWXUD�ID]HU�GHVWHV�Q~PHURV"�¬�SDUWLGD�VRPRV�OHYDGRV�D�SHQVDU�TXH�jV�TXHVW}HV�VREUH�
D�XWLOL]DomR�RX�QmR�GDV�7,&�HP�FRQWH[WR�HVFRODU�H�HP�VDOD�GH�DXOD�SDUD�R�HQVLQR�H�D�DSUHQGL]DJHP��
DOJXQV� LQTXLULGRV�SRGHUmR� WHU� UHVSRQGLGR�GH�DFRUGR�FRP�DTXLOR�TXH�0RUHLUD� �������GHVLJQD�SRU�
³GHVHMDELOLGDGH�VRFLDO�GDV� UHVSRVWDV´� �S�������� L��H���DOJXQV� LQTXLULGRV�SRGHUmR�WHU� UHVSRQGLGR�GH�
DFRUGR�FRP�R�TXH�GHOHV�VH�HVSHUD�H�QmR�HP�IXQomR�GD�VXD�UHDOLGDGH��$�UHWHU�VHUi�TXH�D�UHVLVWrQFLD�
j�LQWHJUDomR�H�XWLOL]DomR�GDV�7,&�QD�HVFROD�p�DLQGD�XPD�UHDOLGDGH�QDV�HVFRODV�GRV�FDVRV�GH�HVWXGR�

,PSRUWkQFLD�GDGD�j�XWLOL]DomR�GDV�7,&

$�LPSRUWkQFLD�GDGD�j�XWLOL]DomR�GDV�7,&�TXHU�HP�FRQWH[WR�HVFRODU�HP�VHQWLGR�ODWR��TXHU�QXP�
FRQWH[WR�PDLV� HVSHFtILFR�� HP� VDOD� GH� DXOD� SDUD� R� HQVLQR� H� D� DSUHQGL]DJHP�� SHORV� GLUHWRUHV� H�
FRRUGHQDGRUHV�GH�GHSDUWDPHQWR�HQWUHYLVWDGRV�p�HQRUPH��'HVWHV� OtGHUHV�RXYLUDP�VH�DILUPDo}HV�
TXH SURYDP� LVVR� PHVPR�� 9HMDPRV� DOJXPDV� GHODV�� ³KRMH� HP� GLD� D� XWLOL]DomR� GDV� 7,&� p�
LPSUHVFLQGtYHO��p�IXQGDPHQWDO�� >«@�3RXFD�FRLVD�KRMH�VH�ID]�QD�HVFROD�VHP�D�XWLOL]DomR�GDV�7,&��
LQFOXLQGR�QD�VDOD�GH�DXOD��RX�VH�FDOKDU��SULQFLSDOPHQWH�QD�VDOD�GH�DXOD´��,G���LELG���S��������³Mi�QmR�p�
SRVVtYHO�XPD�HVFROD�VHP�DV�7,&´��,G���LELG����³DLQGD�EHP�TXH�H[LVWHP��*UDoDV��JUDoDV�´��,G���LELG����
³DV�7,&�VmR�XPD�HVSpFLH�GH�PDJLD�TXH�DFRQWHFHX´��,G���LELG����³VmR�PDLV�GR�TXH�IXQGDPHQWDLV��QHVWH�
PRPHQWR�QmR�SRGHPRV�YLYHU�VHP�HODV��QmR�p"´��,G���LELG����³DV�7,&�SHUPLWHP�XPD�GLYHUVLILFDomR�GH�
HVWUDWpJLDV�TXH�p�VDOXWDU´��,G���LELG����³HX�DFKR�DWp�TXH�Mi�QmR�VHL�GDU�DXODV�VHP�WHU�Oi�>QD�VDOD�GH�
DXOD@�R�FRPSXWDGRU��VHP�DV�7,&´��,G���LELG����(�j�TXHVWmR��D�HVFROD�Mi�QmR�VREUHYLULD�VHP�DV�7,&"�
7RGRV�RV�HQWUHYLVWDGRV�DOLQKDP�SHOR�PHVPR�SULVPD�GD�FRRUGHQDGRUD�GH�GHSDUWDPHQWR�HQWUHYLVWDGD�
QR�DJUXSDPHQWR�$���TXH� UHVSRQGH�� ³1mR��QmR��QmR��1mR�VHULD�SRVVtYHO�YROWDU�DWUiV��GH�PDQHLUD�
QHQKXPD�´

2V�LQTXLULGRV�SDUHFHP�QmR�WHU�G~YLGDV�VREUH�D� LPSRUWkQFLD�TXH�DV� OLGHUDQoDV�DWULEXHP�j�
XWLOL]DomR�GDV�7,&��TXHU�HP�FRQWH[WR�HVFRODU��TXHU�QD�VDOD�GH�DXOD�SDUD�R�HQVLQR�H�D�DSUHQGL]DJHP��
2�PHVPR�VXFHGH�TXDQGR�TXHVWLRQDGRV�VH�DV�OLGHUDQoDV�LQFHQWLYDP�D�XWLOL]DomR�GDV�7,&�QD�HVFROD�

)DWRUHV�TXH�LQIOXHQFLDP�D�XWLOL]DomR�GDV�7,&�SHORV�SURIHVVRUHV

3DUD�R�GLUHWRU�GR�DJUXSDPHQWR�$���D�DGHVmR�GRV�GRFHQWHV�jV�7,&�GHSHQGH�GD�VXD�YRQWDGH��
GD� VXD� IRUPDomR�QD� iUHD�� GRV� UHFXUVRV� GH� KDUGZDUH� H� GH� VRIWZDUH� HGXFDWLYR� FRORFDGRV� j� VXD�
GLVSRVLomR�GHQWUR�H�IRUD�GD�VDOD�GH�DXOD�H GH�DOJXPD�PRWLYDomR��PDV�p�VREUHWXGR�GR�LPSXOVR�GDGR�
j�XWLOL]DomR�SHOR�GLUHWRU�H�� SULQFLSDOPHQWH�� SHORV� FRRUGHQDGRUHV�GDV�HVWUXWXUDV� LQWHUPpGLDV��TXH�
PDLV� LQIOXHQFLD� D� IRUPD� FRPR� RV� GRFHQWHV� DGHULUDP�� H� DGHUHP�� jV� 7,&�� 7DPEpP� R� GLUHWRU� GR�
DJUXSDPHQWR�$���GHIHQGH�TXH�D�YRQWDGH��D�IRUPDomR�HP�7,&�H�R�LPSXOVR�GDGR�j�XWLOL]DomR�SHOR�
GLUHWRU�H�SHORV�FRRUGHQDGRUHV�GH�GHSDUWDPHQWR�FXUULFXODU�VmR�IDWRUHV�TXH�GHILQHP�D�IRUPD�FRPR�R�
GRFHQWH� VH� UHODFLRQD� FRP� DV� 7,&� HP�PHLR� HVFRODU�� &RQWXGR�� SDUD� HVWH� OtGHU� GH� WRSR�� ³VmR� RV�
UHFXUVRV��TXHU�GH�KDUGZDUH�TXHU�GH�VRIWZDUH��R�TXH�PDLV�LQWHUIHUH�QD�XWLOL]DomR��RX�QmR��GDV�7,&��
TXH�RV�GRFHQWHV�ID]HP�QD�HVFROD´��,G���LELG���S�������

'D� RSLQLmR� GHVWH� OtGHU� GH� WRSR� FRPXQJDP� RV� GRFHQWHV� GH� DPERV� RV� DJUXSDPHQWRV� GR�
HVWXGR��$V�UHVSRVWDV�DR�TXHVWLRQiULR��TXH�D�HOHV�IRL�GLULJLGR��FRQILUPDP�TXH�IDWRUHV�FRPR�D�YRQWDGH�
H�D�IRUPDomR�QD�iUHD��LQIOXHQFLDP�D�XWLOL]DomR�GDV�7,&�HP�FRQWH[WR�HVFRODU��PDV�VmR��VREUHWXGR��
RV� UHFXUVRV� �KDUGZDUH� H� VRIWZDUH� HGXFDWLYR�� GLVSRQtYHLV� QD� HVFROD� �YG��4XDGUR� ,��� R� TXH�PDLV�
LQWHUIHUH�QHVVD�XWLOL]DomR��
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4XDGUR��� 'H�TXH�GHSHQGH�D�XWLOL]DomR�GDV�7,&�SHORV�GRFHQWHV�QD�HVFROD

$�GLIHUHQoD�HQWUH�DV�SHUFHQWDJHQV�GH�GRFHQWHV��QXP�H�QR�RXWUR�DJUXSDPHQWR��TXH�HQWHQGHP�
VHUHP�RV�UHFXUVRV�GH�KDUGZDUH�H�GH�VRIWZDUH�HGXFDWLYR��FRORFDGRV�QD�HVFROD�DR�VHX�GLVSRU��R�IDWRU�
PDLV�LPSRUWDQWH�QD�GHWHUPLQDomR�GR�XVR�GDV�7,&�QD�HVFROD�p�VLJQLILFDWLYD��������QR�DJUXSDPHQWR�
$��H�������QR�DJUXSDPHQWR�$��

1D�RSLQLmR�GD�FRRUGHQDGRUD�GH�GHSDUWDPHQWR�HQWUHYLVWDGD�QR�DJUXSDPHQWR�$��VmR YiULRV�
RV� IDWRUHV� TXH� LQIOXHQFLDP� D� XWLOL]DomR� GDV� 7,&� HP� FRQWH[WR� HVFRODU� SHORV� GRFHQWHV� GR� VHX�
DJUXSDPHQWR��PDV�D�IRUPDomR�QD�iUHD�GDV�7,&��RV�UHFXUVRV�LQIRUPiWLFRV��HP�SDUWLFXODU��R�VRIWZDUH�
HGXFDWLYR��FRORFDGRV�j�GLVSRVLomR�GRV�GRFHQWHV�VmR�RV�TXH�PDLV�LQIOXHQFLDP��

3DUD�D�FRRUGHQDGRUD�GH�GHSDUWDPHQWR�HQWUHYLVWDGD�QR�DJUXSDPHQWR�$���UHSUHVHQWDQWH�GD�
HVFROD�VHGH��WDO�FRPR�SDUD�R�GLUHWRU�GR�VHX�DJUXSDPHQWR��VmR�RV�UHFXUVRV�TXH�PDLV�LQIOXHQFLDP�D�
XWLOL]DomR�GDV�7,&�SHORV�GRFHQWHV�HP�FRQWH[WR�HVFRODU�H��PDLV�HVSHFLILFDPHQWH��GHQWUR�GD�VDOD�GH�
DXOD�QR�HQVLQR�H�DSUHQGL]DJHP��GHSRLV�D�IRUPDomR�QD�iUHD�GDV�7,&��$�SURSyVLWR�GD�IRUPDomR�HP�
7,&�GL]�HVVD�FRRUGHQDGRUD��³R�TXH�DV�SHVVRDV�VHQWHP��DTXHOHV�TXH�IL]HUDP�IRUPDomR��p�TXH�DSyV�
XP�DQR�RX�GRLV�VHP�XVDU��VH�WLYHUHP�D�PiTXLQD�j�IUHQWH�Mi�QmR�VDEHP�FRPR�ID]HU´��,G��� LELG���S��
������$�RXWUD�FRRUGHQDGRUD�GH�GHSDUWDPHQWR�HQWUHYLVWDGD�QR�DJUXSDPHQWR�$��GHVWDFD�GHVGH�ORJR�
D�YRQWDGH�GRV�GRFHQWHV�H�GHSRLV�RV�UHFXUVRV��

1HVWH�DJUXSDPHQWR��R�IDFWR�GH�D�HVFROD�VHGH�VH�HQFRQWUDU�HP�SURFHVVR�GH�UHTXDOLILFDomR�
H��SRU�LVVR��WHU�XP�HQRUPH�GHILFLW�DR�QtYHO�GD�LPSODQWDomR�GR�37(��VREUHWXGR�QR�TXH�GL]�UHVSHLWR�
DRV�UHFXUVRV�GH�KDUGZDUH�H�GH�VRIWZDUH�HGXFDWLYR��MXVWLILFD��GH�DOJXP�PRGR��D�YDORUL]DomR�GDGD�D�
HVWH�IDWRU�FRPR�MXVWLILFDomR�SDUD�R�PHQRU�LQYHVWLPHQWR�GRV�GRFHQWHV�QDV�7,&�HP�FRQWH[WR�HVFRODU��
2�TXH�GH�DOJXP�PRGR�MXVWLILFD�R�SDUHFHU�GH�&RVWD��������TXDQGR�DILUPD�TXH�p�QR�LQWHULRU�GD�SUySULD�
HVFROD�TXH�DV�VROXo}HV�SDUD�UHVROYHU�R�SUREOHPD�GD�UHVLVWrQFLD�j�XWLOL]DomR�GDV�7,&�GHYHP�VHU�
SURFXUDGDV��

,PSXOVR�GDGR�SHOR�GLUHWRU�j�XWLOL]DomR�GDV�7,&�SHORV�SURIHVVRUHV

$SHVDU�GRV�GLUHWRUHV�FRQVLGHUDUHP�JUDQGH�D�LPSRUWkQFLD�GR�VHX�LPSXOVR�GDGR�j�XWLOL]DomR�
GDV�7,&�SHORV�SURIHVVRUHV��VREUHWXGR�R�GLUHWRU�GR�DJUXSDPHQWR�$���D�DYDOLDU�SHORV�Q~PHURV��HVWHV��
TXHU�QXP�TXHU�QR�RXWUR�DJUXSDPHQWR��SRXFD�LPSRUWkQFLD�H�LQIOXrQFLD�OKH�DWULEXHP��1R�DJUXSDPHQWR�
$���VRPHQWH�������GRV�LQTXLULGRV�MXOJDP�LPSRUWDQWH�R�LPSXOVR�GDGR�SHOR�GLUHWRU�j�XWLOL]DomR�GDV�
7,&�QD�HVFROD�H�XP�Q~PHUR�OLJHLUDPHQWH�VXSHULRU�GH�GRFHQWHV���������GR�DJUXSDPHQWR�$��SHQVD�
GR�PHVPR�PRGR��4XDQWR�j� LQIOXrQFLD�GR�LPSXOVR�GDGR�j�XWLOL]DomR�GDV�7,&�HP�FRQWH[WR�HVFRODU�
SHORV�FRRUGHQDGRUHV�GH�GHSDUWDPHQWR�FXUULFXODU��QR�DJUXSDPHQWR�$��D�SHUFHQWDJHP�GH�GRFHQWHV�
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TXH�QmR�D�YDORUL]D�p�GH��������VLJQLILFDWLYDPHQWH�VXSHULRU�DR�TXH�DFRQWHFH�QR�DJUXSDPHQWR�$��
��������

$V�7,&�QD�LQIRUPDomR�H�FRPXQLFDomR�GRV�FDVRV�GH�HVWXGR

1D�FRPXQLFDomR�LQWHUQD�FRP�PHLRV�FRORFDGRV�j�GLVSRVLomR�GRV�GRFHQWHV�DWUDYpV�GDV�7,&��
p�HYLGHQWH�D�SUHIHUrQFLD�SHOR�H�PDLO��SHVVRDO�QR�FDVR�GR�DJUXSDPHQWR�$��H�LQVWLWXFLRQDO�QR�FDVR�GR�
DJUXSDPHQWR�$���+i��FRQWXGR��XPD�VLWXDomR�HP�TXH�D�FRPXQLFDomR�DWUDYpV�GD�SODWDIRUPD�0RRGOH�
p� SUHIHUHQFLDO�� 7DO�� DFRQWHFH� QR� DJUXSDPHQWR� $��� HP� TXH� RV� GRFHQWHV� SUHIHUHP� XVDU� HVVD�
SODWDIRUPD�SDUD�FRPXQLFDU�FRP�RV�DOXQRV��(VVD�SUHIHUrQFLD�HVWi�UHODFLRQDGD�FRP�D�HVWUDWpJLD�TXH�
WHP� YLQGR� D� VHU� LPSOHPHQWDGD� QRV� ~OWLPRV� DQRV� SHOD� GLUHomR� GR� DJUXSDPHQWR�� HP� WRUQDU� D�
SODWDIRUPD�0RRGOH�QXP�LPSRUWDQWH� LQVWUXPHQWR�GR�SURFHVVR�GH�HQVLQR�H�DSUHQGL]DJHP�H�R�SROR�
SHOR�TXDO�SDVVD�WRGD�D�FRPXQLFDomR�TXHU�LQWHUQD�TXHU�H[WHUQD�GR�DJUXSDPHQWR��$OLiV��HVWD�~OWLPD�
DSRVWD� HVWi� EHP� SDWHQWH� QD� SHUFHQWDJHP� GH� GRFHQWHV� �������� TXH� LQGLFD� TXH� R� GLUHWRU� H� RV�
FRRUGHQDGRUHV�GH�GHSDUWDPHQWR�FXUULFXODU���������FRPXQLFDP�FRQVLJR�SUHIHUHQFLDOPHQWH�DWUDYpV�
GD�SODWDIRUPD�0RRGOH�

$SHVDU�GH�R�H�PDLO�VH�FRQVWLWXLU�FRPR�PHLR�SUHIHUHQFLDO�QD�FRPXQLFDomR�LQWHUQD�GH�DPERV�
RV�DJUXSDPHQWRV��RV�GRFHQWHV�XWLOL]DP�GLIHUHQWHV�PHLRV�GH�FRPXQLFDomR�GLJLWDO�SDUD�FRPXQLFDU�
FRP�RV�GLIHUHQWHV�DWRUHV�GD�HVFROD��(VWD�DWLWXGH�SDUHFH�GHULYDU�GR�PRGR�FRPR�RV�GRFHQWHV�LQWXHP�
D�PHOKRU�IRUPD�GH�FRPXQLFDU�FRP�RV�VHXV�LQWHUORFXWRUHV�IDFH�DR�IHHGEDFN�DGTXLULGR�HP�VLWXDo}HV�
DQWHULRUHV�GH�FRPXQLFDomR��

&RQFOXV}HV

2�HVWXGR�GH�FDVR�WHP�FRPR�YHUGDGHLUR�REMHWLYR� ³D�SDUWLFXODUL]DomR�QmR�D�JHQHUDOL]DomR´�
�6WDNH�� ������ S�� ����� GDt� TXH� DV� FRQFOXV}HV� GR� HVWXGR� �6DQWRV�� ������ VHMDP� HVVHQFLDOPHQWH�
LQWHUQDV� GRV� FDVRV� GH� HVWXGR�� SRUpP�� DOJXPDV�GHODV� SRGHP�VHU� FRQVLGHUDGDV�JHQHUDOL]iYHLV�j�
HVFROD�S~EOLFD�SRUWXJXHVD�SRUTXDQWR�VmR�UHWUDWDGDV�QD�OLWHUDWXUD��FRPR�p�R�FDVR�GD�UHVLVWrQFLD�TXH�
RV�GRFHQWHV�DLQGD�YmR�PDQWHQGR�DR�XVR�GDV�7,&�H��FRQVHTXHQWHPHQWH��DR�H�PDLO�H�j�:HE��HP�
DPELHQWH�HVFRODU��

(VVD�UHVLVWrQFLD�WHP��HQWUH�RXWUDV��WmR�RX�PDLV�FRQVLGHUiYHLV��FRQVHTXrQFLDV�QHJDWLYDV�SDUD�
D�HVFROD��R�QmR�DEDQGRQR�GD�LQIRUPDomR�H�FRPXQLFDomR�HP�SDSHO��7DO�FRPR�QRV�FDVRV�GR�HVWXGR��
D� PDLRULD� GDV� HVFRODV� QmR� DJUXSDGDV� H� DJUXSDPHQWRV� GH� HVFRODV� SRUWXJXHVDV� PDQWrP� XPD��
GHVQHFHVViULD��FRH[LVWrQFLD�GRV�PHLRV�GH�FRPXQLFDomR�GLJLWDO�H�HP�SDSHO��XVDGRV�QD�LQIRUPDomR�
H�FRPXQLFDomR�LQWHUQD�H�H[WHUQD��2�FXVWR�TXH�HVVD�LQIRUPDomR�H�FRPXQLFDomR�HP�SDSHO�WHP�QR�
RUoDPHQWR� GDV� HVFRODV� QmR� DJUXSDGDV� H� DJUXSDPHQWRV� GH� HVFRODV� p� DYXOWDGR� H� GLVVR� IL]HUDP�
UHIHUrQFLD�RV�OtGHUHV�GH�WRSR�H�LQWHUPpGLRV�HQWUHYLVWDGRV�QD�LQYHVWLJDomR�

*HQHUDOL]iYHO� p�� WDPEpP�� D� LPSRUWkQFLD� GDGD� jV� 7,&� SHODV� OLGHUDQoDV� HVWXGDGDV�� (VWD�
LPSRUWkQFLD��DLQGD�TXH�HP�DOJXPDV�HVFRODV�SRVVD�VHU�PHQRU�H�DWp�HYHQWXDOPHQWH�PDLV�DSDUHQWH�
GR�TXH�UHDO�p�FRPXP�jV�OLGHUDQoDV�GD�HVFROD�S~EOLFD�SRUWXJXHVD��+RMH��QHQKXP�GLUHWRU�HVFRODU�WHUi�
FRUDJHP�GH�VH�PDQWHU��H�GH�PDQWHU�D�VXD�HVFROD��WRWDOPHQWH�DIDVWDGR�GDV�7,&�H�GH�SUHVFLQGLU�GDV�
VXDV�SRWHQFLDOLGDGHV��SHOR�PHQRV��QRV�GRPtQLRV�GD�JHVWmR��DGPLQLVWUDWLYR�H�EXURFUiWLFR��

,QWHUQD�DRV�FDVRV�HVWXGDGRV�p�D�FRQFOXVmR�GH�TXH�DSHVDU�GH�UHFRQKHFHUHP�D�LPSRUWkQFLD��
H�R�LQFHQWLYR��TXH�DV�OLGHUDQoDV�GmR�j�XWLOL]DomR�GDV�7,&�QRV�VHXV�DJUXSDPHQWRV��RV�SURIHVVRUHV�
TXH�SDUWLFLSDUDP�QD�LQYHVWLJDomR�FRQVLGHUDP�SRXFR�LPSRUWDQWH�H�SRXFR�LQIOXHQWH�R�LPSXOVR�GDGR�
SRU�HVVDV�OLGHUDQoDV�j�VXD�DGHVmR�H�XWLOL]DomR�GDV�7,&�QD�HVFROD�
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2� QtYHO� GH� DSURSULDomR� H� H[SORUDomR� GDV� SRWHQFLDOLGDGHV� GDV� 7,&� QmR� p� GHFUHWiYHO�� $�
SUHVHQoD� GDV� 7,&� QD� HVFROD�� GHSHQGH� PXLWR� PDLV� GD� DomR� GDV� OLGHUDQoDV�� H� GD� YRQWDGH� GRV�
SURIHVVRUHV��GR�TXH�GH� LPSRVLo}HV�SROtWLFDV�RX�GH�SROtWLFDV�HGXFDWLYDV� �&RVWD���������3HOR�TXH��
SHVH�HPERUD�DV�PHWDV�GHILQLGDV�SRU�GHVtJQLR�QDFLRQDO��H��J���QRV�SURJUDPDV�0,1(59$��37(�H�
H�HVFROD���RX�HXURSHX��H�J���D�(VWUDWpJLD�GH�/LVERD���QmR�H[LVWH�XP�SDGUmR�FRPXP�GH�XWLOL]DomR�GDV�
7,&�QD�HVFROD�S~EOLFD�SRUWXJXHVD��2V�FDVRV�GH�HVWXGR�GD�LQYHVWLJDomR�UHDOL]DGD�VmR�GLVVR�H[HPSOR��
1R�DJUXSDPHQWR�$��DSHVDU�GR�HQRUPH�GHILFLW�DR�QtYHO�GRV�UHFXUVRV��HP�SDUWLFXODU�GH�KDUGZDUH��R�
TXH�H[LVWH�p�PDLRULWDULDPHQWH�VXFDWD�LQIRUPiWLFD�PDQLIHVWDPHQWH�REVROHWD��ORJR�GH�SRXFD�XWLOLGDGH��
Ki�XP�FRQMXQWR�GH�IHUUDPHQWDV�H�SUiWLFDV�GH�XWLOL]DomR�H�H[SORUDomR�GDV�7,&�TXH�DLQGD�QmR�VmR�
UHDOLGDGH� QR� DJUXSDPHQWR�$��� QRPHDGDPHQWH� R�*,$(� �*HVWmR� ,QWHJUDGD�SDUD� D�$GPLQLVWUDomR�
(VFRODU���RV�VXPiULRV�GLJLWDLV�H�R�VLWH�H�H�PDLO�LQVWLWXFLRQDLV��

$V�IHUUDPHQWDV�WHFQROyJLFDV�H�GLJLWDLV�H[LVWHP�H�VmR�FDGD�YH]�PDLV�DFHVVtYHLV�H�LQWXLWLYDV��
8Vi�ODV��H�GHODV�WLUDU�R�PHOKRU�SDUWLGR��TXHU�QD�JHVWmR�H�DGPLQLVWUDomR�GD�HVFROD�RX�QD�LQIRUPDomR�
H�FRPXQLFDomR��TXHU�DR�QtYHO�SHGDJyJLFR�H�GLGiWLFR�QD�VDOD�GH�DXOD��GHSHQGH�GH�IDFWR��VREUHWXGR��
GH�DV�OLGHUDQoDV�VHUHP��RX�QmR��OLGHUDQoDV�WHFQROyJLFDV��

6H�Ki�FDPSRV�HP�TXH�DV�7,&�VmR�Mi�UD]RDYHOPHQWH�XWLOL]DGDV�H�H[SORUDGDV�SHODV�OLGHUDQoDV
GD�HVFROD�S~EOLFD��FRPR�VmR�RV�FDVRV�GRV�GRPtQLRV�DGPLQLVWUDWLYR�H�EXURFUiWLFR��RXWURV�Ki�HP�TXH�
WDO��DLQGD��QmR�DFRQWHFH��6mR�GLVVR�H[HPSOR��HP�SDUWLFXODU��RV�GRPtQLRV�SHGDJyJLFR�H�GLGiWLFR��PDV��
WDPEpP��RV�GRPtQLRV�GD�JHVWmR�H�GD�LQIRUPDomR�H�FRPXQLFDomR�

2�QtYHO�H�R�WLSR�GH�DSURSULDomR�GDV�IHUUDPHQWDV�WHFQROyJLFDV�H�GLJLWDLV�GHSHQGH�HP�JUDQGH�
SDUWH�GR�VHX�FRQKHFLPHQWR��GHVWUH]D�H�YRQWDGH�GH�DV�XWLOL]DU��GRV�SURIHVVRUHV��D�TXH�VH�DFUHVFHQWD�
D�DWLWXGH�GRV�GLUHWRUHV�HVFRODUHV�SHUDQWH�DV�WHFQRORJLDV�GLJLWDLV�

5HIHUrQFLDV�ELEOLRJUiILFDV�

$PDQWH�� /�� �������� ,QIkQFLD�� HVFROD� H� QRYDV� WHFQRORJLDV�� ,Q� )��$��&RVWD��+��3HUDOWD��	�6��9LVHX�
�2UJV����$V�7,&�QD�HGXFDomR�HP�3RUWXJDO� &RQFHSo}HV�H�SUiWLFDV �SS������������3RUWR��3RUWR�
(GLWRUD�

$QGHUVRQ��5��(���	�'H[WHU��6����������6FKRRO�WHFKQRORJ\�OHDGHUVKLS��$Q�HPSLULFDO� LQYHVWLJDWLRQ�RI�
SUHYDOHQFH�DQG�HIIHFW��(GXFDWLRQDO�$GPLQLVWUDWLYH�4XDUWHUO\���������������

%DUGLQ��/����������$QiOLVH�GH�&RQWH~GR �����HG����/LVERD��(GLo}HV����

%RJGDQ��5���	�%LNOHQ��6����������,QYHVWLJDomR�TXDOLWDWLYD�HP�HGXFDomR� XPD�LQWURGXomR�j�WHRULD�H�
DRV�PpWRGRV� 3RUWR��3RUWR�(GLWRUD�

� /DQoDGR�D���GH�MXQKR�GH�������SHOR�*RYHUQR�SRUWXJXrV��R�SURJUDPD�H�HVFROD�WHYH�FRPR�REMHWLYR�SURPRYHU�R�DFHVVR�j�
6RFLHGDGH�GD�,QIRUPDomR�H�IRPHQWDU�D�LQIRLQFOXVmR��DWUDYpV�GD�GLVSRQLELOL]DomR�GH�FRPSXWDGRUHV�SRUWiWHLV�H�OLJDo}HV�j�
,QWHUQHW�GH�EDQGD�ODUJD��HP�FRQGLo}HV�YDQWDMRVDV��'HVWH�SURJUDPD�IL]HUDP�SDUWH�DV�LQLFLDWLYDV�H�HVFROD��H��SURIHVVRU��H�
RSRUWXQLGDGHV��H�MXYHQWXGH�H�H�HVFROLQKD�
� $ GHVLJQDGD (VWUDWpJLD GH /LVERD UHVXOWD GD 5HVROXomR GR &RQVHOKR (XURSHX GH /LVERD� GH PDUoR GH ����� RQGH IRL
DFRUGDGR� FRPR REMHWLYR HVWUDWpJLFR SDUD ����� WRUQDU D (XURSD QD HFRQRPLD EDVHDGD QR FRQKHFLPHQWR PDLV GLQkPLFD
H FRPSHWLWLYD GR PXQGR
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&DNLU�� 5�� �������� 7HFKQRORJ\� LQWHJUDWLRQ� DQG� WHFKQRORJ\� OHDGHUVKLS� LQ� VFKRROV� DV� OHDUQLQJ�
RUJDQL]DWLRQV��72-(7��7KH�7XUNLVK�2QOLQH�-RXUQDO�RI�(GXFDWLRQDO�7HFKQRORJ\�������������
�����

&KDQJ��/��+�� ��������7KH�HIIHFW�RI�SULQFLSDOV¶� WHFKQRORJLFDO� OHDGHUVKLS�RQ� WHDFKHUV¶� WHFKQRORJLFDO�
OLWHUDF\�DQG�WHDFKLQJ�HIIHFWLYHQHVV�LQ�7DLZDQ�HOHPHQWDU\�VFKRROV��(GXFDWLRQDO�7HFKQRORJ\�
	�6RFLHW\�����������������

&RVWD��)��$����������2 TXH�MXVWLILFD�R�IUDFR�XVR�GRV�FRPSXWDGRUHV�QD�HVFROD"� 3ROLIRQLD������������
/LVERD��(GLo}HV�&ROLEUL�

&RVWD��)��$����������7HFQRORJLDV�HP�HGXFDomR��8P�VpFXOR�j�SURFXUD�GH�XPD�LGHQWLGDGH��,Q�)��$��
&RVWD�� +�� 3HUDOWD� 	� 6�� 9LVHX� �2UJV��� $V� 7,&� QD� HGXFDomR� HP� 3RUWXJDO� &RQFHSo}HV� H�
SUiWLFDV �SS����������3RUWR��3RUWR�(GLWRUD�

&RVWD��)��$�� ��������$�XWLOL]DomR�GDV�7,&�HP�FRQWH[WR�HGXFDWLYR��5HSUHVHQWDo}HV�H�SUiWLFDV�GH�
SURIHVVRUHV��7HVH�GH�GRXWRUDPHQWR�QmR�SXEOLFDGD��)DFXOGDGH�GH�3VLFRORJLD�H�GH�&LrQFLDV�
GD� (GXFDomR�� 8QLYHUVLGDGH� GH� /LVERD�� /LVERD�� 3RUWXJDO�� 5HWULHYHG� IURP
KWWS���UHSRVLWRULR�XO�SW�KDQGOH�����������

(UODQGVRQ�� '�� $��� +DUULV�� (�� /��� 6NLSSHU�� %�� /��� 	� $OOHQ�� 6�� '�� ��������'RLQJ� QDWXUDOLVWLF� LQTXLU\��
/RQGRQ��6DJH�3XEOLFDWLRQV�

(UWPHU�� 3��� %DL�� +��� 'RQJ�� &��� .KDOLO�� 0��� 3DUN�� 6��� 	� :DQJ�� /�� �������� 2QOLQH� SURIHVVLRQDO�
GHYHORSPHQW�� %XLOGLQJ� DGPLQLVWUDWRUV¶� FDSDFLW\� IRU� WHFKQRORJ\� OHDGHUVKLS�� -RXUQDO� RI�
&RPSXWHU�LQ�7HDFKHU�(GXFDWLRQ�����������

)OLFN��8����������,QWURGXFFLyQ�D�OD�LQYHVWLJDFLyQ�FXDOLWDWLYD��0DGULG��0RUDWD�

*KLJOLRQH��5���	�0DWDORQ��%����������2�LQTXpULWR��7HRULD�H�SUiWLFD �����HG����2HLUDV��&HOWD�(GLWRUD��

*LEVRQ�� ,��:����������/HDGHUVKLS�� WHFKQRORJ\��DQG�HGXFDWLRQ��$FKLHYLQJ�D�EDODQFH� LQ�QHZ�VFKRRO�
OHDGHU� WKLQNLQJ� DQG� EHKDYLRU� LQ� SUHSDUDWLRQ� IRU� WZHQW\�ILUVW� FHQWXU\� JOREDO� OHDUQLQJ�
HQYLURQPHQWV�� -RXUQDO� RI� ,QIRUPDWLRQ� 7HFKQRORJ\� IRU� 7HDFKHU� (GXFDWLRQ��������� ���������
5HWULHYHG�IURP KWWS���G[�GRL�RUJ��������������������������

+LOO��0��0���	�+LOO��$����������,QYHVWLJDomR�SRU�TXHVWLRQiULR �����HG����/LVERD��(GLo}HV�6tODER�

/HVVDUG�+pEHUW�� 0��� *R\HWWH�� *��� 	� %RXWLQ�� *�� �������� ,QYHVWLJDomR� TXDOLWDWLYD�� )XQGDPHQWRV� H�
SUiWLFDV� /LVERD��,QVWLWXWR�3LDJHW�

0RUHLUD��&��'����������7HRULDV�H�SUiWLFDV�GH�LQYHVWLJDomR��/LVERD��8QLYHUVLGDGH�7pFQLFD�GH�/LVERD�
± ,QVWLWXWR�6XSHULRU�GH�&LrQFLDV�6RFLDLV�H�3ROtWLFDV�

0RVHU�� &�� $��� 	� .DOWRQ�� *�� �������� 6XUYH\� PHWKRGV� LQ� VRFLDO� LQYHVWLJDWLRQ ����� HG���� /RQGUHV��
+HLQHPDQQ�

3DLYD��-����������$V�WHFQRORJLDV�GH�LQIRUPDomR�H�FRPXQLFDomR��XWLOL]DomR�SHORV�SURIHVVRUHV��/LVERD��
3URJUDPD� 1yQLR� 6pFXOR� ;;,�� 0LQLVWpULR� GD� (GXFDomR�'$3� 5HWULHYHG� IURP
KWWS���QDXWLOXV�ILV�XF�SW�FHF�HVWXGR�GDGRV��FRPS�SGI

3DLYD��-����������([SHFWDWLYDV�H�UHVLVWrQFLDV�IDFH�jV�7,&�QD�HVFROD��,Q�)��$��&RVWD��+��3HUDOWD��	�6��
9LVHX��2UJV����$V�7,&�QD�HGXFDomR�HP�3RUWXJDO��&RQFHSo}HV�H�SUiWLFDV �SS������������3RUWR��
3RUWR�(GLWRUD�
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3DSD�� 5�� �������� 7HFKQRORJ\� OHDGHUVKLS� IRU� VFKRRO� LPSURYHPHQW� 7KRXVDQG� 2DNV�� 6DJH�
3XEOLFDWLRQV�

3HUDOWD�� +��� 	� &RVWD�� )�� $�� �������� &RPSHWrQFLD� H� FRQILDQoD� GRV� SURIHVVRUHV� QR� XVR� GDV� 7,&��
6tQWHVH�GH�XP�HVWXGR�LQWHUQDFLRQDO��6tVLIR� 5HYLVWD�GH�&LrQFLDV�GD�(GXFDomR� ���������

3LHGDGH�� -�� 	�3HGUR��1�� �������� ,QWHJUDomR�HGXFDWLYD�GDV� WHFQRORJLDV��D� UHOHYkQFLD�GRV� OtGHUHV�
HVFRODUHV��,Q�OLYUR�GH�$WDV�GR�,,�&RQJUHVVR�,QWHUQDFLRQDO�7,&�H�(GXFDomR�± WLF('8&$����
�SS��������������,QVWLWXWR�GH�(GXFDomR�GD�8QLYHUVLGDGH�GH�/LVERD�

3LHGDGH�� -���	�3HGUR��1�� ��������7HFQRORJLDV�GLJLWDLV�QD�JHVWmR�HVFRODU�� 3UiWLFDV�� SURILFLrQFLD�H�
QHFHVVLGDGHV� GH� IRUPDomR� GRV� GLUHWRUHV� HVFRODUHV� HP�3RUWXJDO��5HYLVWD� 3RUWXJXHVD� GH�
(GXFDomR�����������������

3RQWH�� -�� 3�� �������� $V 7,& QR� LQtFLR� GD� HVFRODULGDGH� 3HUVSHFWLYDV� SDUD� D� IRUPDomR� LQLFLDO� GH�
3URIHVVRUHV��,Q�-��3��3RQWH��2UJ����$�IRUPDomR�SDUD�D�LQWHJUDomR�GDV�7,&�QD�HGXFDomR�SUp�
HVFRODU�H�QR�����FLFOR�GR�HQVLQR�EiVLFR �SS����������3RUWR��3RUWR�(GLWRUD�

4XLY\��5���	�&DPSHQKRXGW��9����������0DQXDO�GH�LQYHVWLJDomR�HP�FLrQFLDV�VRFLDLV������HG����/LVERD��
*UDGLYD�

6DQWRV��-��5����������$�XWLOL]DomR�GD�SODWDIRUPD�0RRGOH�QXPD�HVFROD�EiVLFD��UHDOLGDGH�RX�ILFomR�QD�
LQVHUomR�GDV�7,&�HP�VDOD�GH�DXOD��'LVVHUWDomR�GH�PHVWUDGR�QmR�SXEOLFDGD��8QLYHUVLGDGH�
$EHUWD� GH� 3RUWXJDO�� /LVERD�� 3RUWXJDO�� 5HWULHYHG� IURP
KWWSV���UHSRVLWRULRDEHUWR�XDE�SW�KDQGOH�������������

6DQWRV��-��5����������$�0RRGOH�QDV�SUiWLFDV�SHGDJyJLFDV�GH�XPD�HVFROD�EiVLFD��5HDOLGDGH�RX�ILFomR�
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