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(VWH�HVWXGR�DQDOLVD�UHVXOWDGRV�SDUFLDLV�GD�SHVTXLVD�´2�GLVFXUVR�SHGDJyJLFR�H�VXDV� FUHQoDV�
DXOD� GH� OHLWXUD� QR� ��� H� ��� FLFORV� ���� D� ��� VpULHV�� GR� HQVLQR� IXQGDPHQWDOµ�� GHVFUHYHQGR� RV� WUDoRV
FRQVWLWXWLYRV�GRV�GLVFXUVRV�SURGX]LGRV�HP�FR�DXWRULD�SHOR�SURIHVVRU�H�SHORV�DOXQRV��D�SDUWLU
GH�WH[WRV�²�VHOHFLRQDGRV�SHOR�SURIHVVRU�H�RX�GH�OLYURV�GLGiWLFRV�²�TXH�FRQVWLWXHP�PDWHULDO
SDUD�OHLWXUD�GRV�DOXQRV�HP�VDOD�GH�DXOD�

([DPLQDGRV� VRE� D� SHUVSHFWLYD� GD�$QiOLVH� GR�'LVFXUVR� GH� OLQKD� IUDQFHVD�� RV� GDGRV
IRUDP�FROHWDGRV�HP�XPD����VpULH�GR�HQVLQR�IXQGDPHQWDO��GH�XPD�HVFROD�PXQLFLSDO�GR�5LR
GH� -DQHLUR�� HP� XPD� DXOD� GH� OHLWXUD� QD� TXDO� R� REMHWLYR� GR� SURIHVVRU� HUD� R� GH� WUDEDOKDU
GLIHUHQWHV�JrQHURV�GLVFXUVLYRV�H�RV�VXSRUWHV�TXH�RV�YHLFXODP�

1HVVH�HVWXGR��DQDOLVD�VH�D�SUiWLFD�SHGDJyJLFD�GH� OHLWXUD�GH�XP�GRV�WH[WRV�²�KLVWyULD
HP�TXDGULQKRV��YLGH�DQH[R��²�DWUDYpV�GD�TXDO�VH�SUHWHQGH�HQIRFDU�D�GLPHQVmR�LQWHUDFLRQDO
GDV� WURFDV�YHUEDLV�� D� FRHVmR�GLDOyJLFD�TXH� VH� HVWDEHOHFH�QD� LQWHUORFXomR�HQWUH�SURIHVVRU� H
DOXQRV�H�DV�GLIHUHQWHV�YR]HV�SUHVHQWHV�HP�VDOD�GH�DXOD��HP�FRQVRQkQFLD�FRP�R�SRVWXODGR
EDNKWLQLDQR� �92/2&+,129�� ������ ²� WRGR� GLVFXUVR� p� FRQVWLWXWLYDPHQWH� DWUDYHVVDGR� SRU� RXWURV
GLVFXUVRV�²�H�D�KLSyWHVH�IRUPXODGD�SRU�&LFXUHO��������²�H[LVWH�XP�FRQKHFLPHQWR�SDUWLOKDGR��HQWUH
SURIHVVRU�H�DOXQRV��TXH�SHUPLWH�D�FRQVWUXomR�GR�GLVFXUVR�HP�FR�DXWRULD�QD�DXOD�GH�OHLWXUD�

�� /HLWXUD�FRPR�SUiWLFD�GLVFXUVLYD
$�GHOLPLWDomR�GR�REMHWR�GH�HVWXGR�HP�TXDOTXHU�SURFHVVR�VLVWHPiWLFR�GH�LQYHVWLJDomR

LPSOLFD�D�IRUPXODomR�GH�FULWpULRV�H�GHILQLo}HV�TXH�SRVVLELOLWDP�FDUDFWHUL]DU�FRP�SUHFLVmR�R
IHQ{PHQR�D�VHU�DQDOLVDGR�H��QR�FDVR�GD�OHLWXUD��HVVH�SURFHVVR�QmR�p�GLIHUHQWH�

'HQWUH� DV� YiULDV� FRQFHLWXDo}HV� GH� OHLWXUD�� DGRWD�VH� QHVVH� HVWXGR� R� SHQVDPHQWR� GH
2UODQGL� �������� VHJXQGR� R� TXDO� D� OHLWXUD� p� XPD� TXHVWmR� GH� QDWXUH]D�� GH� FRQGLo}HV�� GH
PRGRV�GH�UHODomR��GH�WUDEDOKR��GH�SURGXomR�GH�VHQWLGR��LVWR�p���GH�KLVWRULFLGDGH��GR�WH[WR�H
GD�SURGXomR�GD� OHLWXUD��8PD�YH]�TXH�D� LQWHUDomR�VH�Gi�HQWUH�VXMHLWRV��D� UHODomR�p�VRFLDO�H
KLVWyULFD�

2� FRQFHLWR� GH� OHLWXUD� IRUPXODGR� SRU� 2UODQGL� EDVHLD�VH� QD� WHRULD� GH� %DNKWLQ
�9RORFKLQRY���������TXDQGR�UHFRQKHFH�R�FDUiWHU�VyFLR�KLVWyULFR�GD�LQWHUDomR�YHUEDO�H�R�IDWR
GH�D�LQWHUDomR�RFRUUHU�HQWUH�VXMHLWRV�

%DNKWLQ��DQDOLVDQGR�FULWLFDPHQWH�R�SHQVDPHQWR�ILORVyILFR�OLQJ�tVWLFR�GH�6DXVVXUH�²�R
REMHWLYLVPR�DEVWUDWR�²�UHVVDOWD�TXH�D�SDODYUD�QmR�VH�DSUHVHQWD�FRPR�XP�LWHP�GH�GLFLRQiULR�
QD�PHGLGD�HP�TXH�QmR�VmR�SDODYUDV�R�TXH�XP�IDODQWH�QDWLYR�SURQXQFLD�RX�HVFXWD��$�SDODYUD
HVWi�VHPSUH�FDUUHJDGD�GH�XP�FRQWH~GR�LGHROyJLFR��SRUTXH�D�OtQJXD��HP�VHX�XVR�SUiWLFR��p
LQVHSDUiYHO�GH�VHX�FRQWH~GR�GH�YLGD��%DNKWLQ�HVFODUHFH��DLQGD��TXH�WRGD�HQXQFLDomR�Mi�p�XPD
UHVSRVWD� D� DOJXPD� RXWUD� HQXQFLDomR� H� TXH�� QHVWH� VHQWLGR�� FRQVWLWXL� XP� HOR� QD� FDGHLD
LQLQWHUUXSWD� GD� FRPXQLFDomR�� $� OtQJXD� p� YLVWD�� SRUWDQWR�� FRPR� XP� SURFHVVR� HYROXWLYR
FRQVWDQWH�H�HVVH�SURFHVVR�YDL�GHWHUPLQDU�XP�FRQFHLWR�GH�HQXQFLDomR� �SURGXWR�GR�DWR�GH
IDOD��FRPR�SURGXWR�GD�LQWHUDomR�GH�GRLV�LQGLYtGXRV�VRFLDOPHQWH�RUJDQL]DGRV��R�ORFXWRU�H�R
LQWHUORFXWRU��TXH�FRQVWLWXHP�XP�SDU��QD�PHGLGD�HP�TXH� WRGD�SDODYUD�p�GHWHUPLQDGD�SHOR
IDWR�GH�SURFHGHU�GH�DOJXpP�H�GH�VH�GLULJLU�SDUD�DOJXpP��'HVVD�IRUPD��R�WHUPR�GLiORJR�GHYH
VHU�HQWHQGLGR��HP�XP�VHQWLGR�DPSOR��FRPR�´GLDORJLVPRµ��UHIHUHQWH�j�FRPXQLFDomR�YHUEDO�
TXDOTXHU�TXH�VHMD�VHX�WLSR��H�QmR�DSHQDV�j�FRPXQLFDomR�GH�SHVVRDV�FRORFDGDV�IDFH�D�IDFH�
$VVLP��D�FRPSUHHQVmR�p�DWLYD�H�UHVSRQVLYD��SRUTXH�Mi�FRQWpP�R�´JHUPHµ�GH�XPD�UHVSRVWD�
R�TXH��GH�FHUWD�IRUPD��UHODWLYL]D�R�OXJDU�RFXSDGR�SHOR�ORFXWRU�LQWHUORFXWRU�

&RP�UHIHUrQFLD�j�UHODomR�OHLWRU�WH[WR��R�TXH�RFRUUH�p�R�HQFRQWUR�GH�GRLV�WH[WRV��GR
TXH�Mi�HVWi�FRQFOXtGR�H�GR�TXH�HVWi�VHQGR�HODERUDGR�HP�UHODomR�DR�SULPHLUR�
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´2� WH[WR� QmR� p� XP� REMHWR�� VHQGR� SRU� HVWD� UD]mR� LPSRVVtYHO� HOLPLQDU� RX
QHXWUDOL]DU� QHOH� D� VHJXQGD� FRQVFLrQFLD�� D� FRQVFLrQFLD� GH� TXHP� WRPD
FRQKHFLPHQWR�GHOHµ��%$.+7,1�������������

&RP�UHODomR�j�SUiWLFD�GLVFXUVLYD��VHJXQGR�2UODQGL� ��������R� WH[WR�p�YLVWR�HQTXDQWR
SURFHVVR��RX�VHMD��SURFXUD�VH�REVHUYDU�R�SURFHVVR�GH�VXD�SURGXomR��2�OHLWRU�p�DTXHOH�TXH
DWULEXL� VHQWLGRV� DR� WH[WR� H� QmR�� DSHQDV�� R� TXH� DSUHHQGH� R� VHQWLGR� LQVFULWR� QR� WH[WR��2V
LQWHUORFXWRUHV�� D� VLWXDomR�� R� FRQWH[WR� KLVWyULFR�VRFLDO�� RX� VHMD�� DV� FRQGLo}HV� GH� SURGXomR
FRQVWLWXHP�R�VHQWLGR�GD�VHT�rQFLD�YHUEDO�SURGX]LGD��2�WH[WR��SRUWDQWR��QmR�VH�HVJRWD�HP
XP�HVSDoR�IHFKDGR��HOH�WHP�UHODomR�FRP�D�H[WHULRULGDGH��FRP�RXWURV�WH[WRV��FRPR�SURS}H
%DNKWLQ�H�� DR� ID]r�OR�� UHPHWH�QRV�D� IHQ{PHQRV�GD�RUGHP�GD� LQWHUWH[WXDOLGDGH��8P�WH[WR�
SRUWDQWR�� QXQFD� p� DXW{QRPR�� HOH� VH� UHPHWH� VHPSUH� D� RXWURV� GLVFXUVRV� H� p� SRU� HOHV
DWUDYHVVDGR��'LIHUHQWHPHQWH�GDV� WHRULDV� QDV� TXDLV� R� WH[WR� p� D� YR]�GR� DXWRU� �TXH�R� OHLWRU
GHYH�GHFLIUDU���QD�WHRULD�GLVFXUVLYD�R�WH[WR�p�SROLI{QLFR��YiULDV�VmR�DV�VXDV�YR]HV�

&XPSUH�UHVVDOWDU��DLQGD��TXH�QmR�H[LVWH�XPD�UHODomR�ELXQtYRFD�HQWUH�GLVFXUVR�H�WH[WR�
XP� WH[WR� QmR� p� LJXDO� D� XP� GLVFXUVR� H� YLFH�YHUVD�� 2� FRQFHLWR� GH� GLVFXUVR� p� WHyULFR�
FRUUHVSRQGH�D�XPD�SUiWLFD��HIHLWR�GH�VHQWLGR�HQWUH�LQWHUORFXWRUHV��-i�R�WH[WR�p�XPD�XQLGDGH
GH�DQiOLVH��WHP�FRPHoR��PHLR�H�ILP��'HYH�VHU�FRQVLGHUDGR�FRPR�GLVFXUVR��HQTXDQWR�HVWDGR
GHWHUPLQDGR�GH�XP�SURFHVVR�GLVFXUVLYR�

1HVVH� HVWXGR� HP� HVSHFLDO�� WHP�VH� D� SUHVHQoD� GH� GRLV� SODQRV� WH[WXDLV�� R� WH[WR
HQTXDQWR� REMHWR� GH� HVWXGR� VHOHFLRQDGR� SHOD� SURIHVVRUD� ²� PDWHULDO� GLGiWLFR� ²� H� R� WH[WR
HQTXDQWR� XQLGDGH� GH� DQiOLVH� GRV� GLVFXUVRV� FRQVWUXtGRV� HP� FR�DXWRULD� SHOR� SURIHVVRU� H
SHORV�DOXQRV�QD�DXOD�GH�OHLWXUD��GR�TXDO�VH�SUHWHQGH�GHVFUHYHU�RV�WUDoRV�FRQVWLWXWLYRV�

�� �,QWHUDomR�HP�VDOD�GH�DXOD
&LFXUHO���������YHULILFDQGR�FRPR�VH�SURFHVVD�D�LQWHUDomR�HQWUH�SURIHVVRU�DOXQRV�HP

XPD� DXOD� GH� OtQJXD� HVWUDQJHLUD�� UHIOHWH� VREUH� D� IRUPD� FRPR� RV� DWRUHV� GH� XPD� FHQD
SHGDJyJLFD�FRQVWURHP�MXQWRV�R�WH[WR�TXH�VH�GHVHQYROYH�HP�VDOD�GH�DXOD��6HJXQGR�&LFXUHO��D
LQWHUDomR�p�XP�SURFHVVR�FRPXQLFDWLYR�HQWUH�GXDV�RX�PDLV�SHVVRDV��VHJXQGR�D�LGHQWLGDGH�H
D�SDODYUD�GR�RXWUR�

2EVHUYD�VH��QHVVD�FRQFHLWXDomR��D�GHILQLomR�GH�LQWHUDomR�FRPR�OXJDU�GH�SURGXomR�GD
OLQJXDJHP�� TXH� HQYROYH� UHODo}HV� GH� SRGHU� HQWUH� GXDV� RX�PDLV� SHVVRDV�� XPD� YH]� TXH� VH
FRQVWLWXL� VHJXQGR�R� OXJDU� VyFLR�FXOWXUDO� �LGHQWLGDGH�� H� D� SDODYUD� GR� ORFXWRU� �RXWUR���(VVD
LQWHUDomR�Vy�p�SRVVtYHO�SRUTXH�H[LVWH�XPD�HVSpFLH�GH�´URWHLUR�GLGiWLFRµ�DWUDYpV�GR�TXDO�RV
SDUWLFLSDQWHV�SRVVXHP�SUHYLDPHQWH�XPD�UHSUHVHQWDomR�JOREDO�GD�FDGHLD�GH�DFRQWHFLPHQWRV
TXH�YmR�RFRUUHU��IUXWR�GD�H[SRVLomR�DQWHULRU�D�HVWH�WLSR�GH�H[SHULrQFLD��([LVWHP��SRUWDQWR�
DWRUHV��SURIHVVRU�H�DOXQRV���XPD�PDQHLUD�GH�IDODU�H�FRPSUHHQGHU�XP�DR�RXWUR��DR�SURIHVVRU
FRPSHWH� SURSRU�� DR� DOXQR�� FRRSHUDU�� H� XP� OXJDU� GD� SURGXomR� GR� GLVFXUVR�� TXH� YDL
GHWHUPLQDU�RV�SDSpLV�VRFLDLV�GR�DOXQR�H�GR�SURIHVVRU�

���������2V�SURGXWRUHV�GR�GLVFXUVR�H�R�FRUSXV
2V�GDGRV�GHVVH�HVWXGR�²�JUDYDGRV�HP�iXGLR�H� WUDQVFULWRV��²� IRUDP�FROHWDGRV�QD���

VpULH�GR�HQVLQR�IXQGDPHQWDO�GH�XPD�HVFROD�PXQLFLSDO�GR�5LR�GH�-DQHLUR��HP�XPD�DXOD�GH
OHLWXUD�QD�TXDO�R�REMHWLYR�GR�SURIHVVRU�HUD�FULDU�FRQGLo}HV�SDUD�TXH�RV�DOXQRV��FHUFD�GH����
SHUFHEHVVHP�RV� GLIHUHQWHV� JrQHURV� OLWHUiULRV�GLVFXUVLYRV�� SRHPD�� KLVWyULD� HP�TXDGULQKRV�
WH[WR�QDUUDWLYR��WH[WR�WHyULFR��FKDUJH��QRWtFLD�GH�MRUQDO��H�LGHQWLILFDVVHP�RV�VXSRUWHV�TXH�RV
YHLFXODP�

                                                          
��$WHQWH�VH�SDUD�R�FyGLJR�XWLOL]DGR�QD�WUDQVFULomR��3��SURIHVVRU���$��DOXQR��������FRPHQWiULRV��HVFODUHFLPHQWRV
GR� DQDOLVWD�� ������ VXSUHVVmR� GH� SDUWH� GR� WH[WR��0$,Ó6&8/$6� �rQIDVH� QD� SDODYUD���0DQWHYH�VH� R� XVR� GR
SRQWR�ILQDO��GR�SRQWR�GH�LQWHUURJDomR��GDV�UHWLFrQFLDV�H�GR�SRQWR�GH�H[FODPDomR��FRP�RV�PHVPRV�YDORUHV
TXH�DVVXPHP�UHJXODUPHQWH�QD�HVFULWD��&RQWXGR��XWLOL]RX�VH�OHWUD�PLQ~VFXOD�QR�LQtFLR�GRV�HQXQFLDGRV��XPD
YH]�TXH�VH�WUDWD�GH�WUDQVFULomR�GD�IDOD�
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3DUD� HIHLWR� GH� DQiOLVH�� VHOHFLRQRX�VH� R� GLVFXUVR� SURGX]LGR� HP� FR�DXWRULD� SHOR
SURIHVVRU�H�SHORV�DOXQRV��HP�GRLV�GLIHUHQWHV�PRPHQWRV���L��PRPHQWR�LQLFLDO�GD�DXOD��HP�TXH
R� SURIHVVRU� DSUHVHQWD� D� SURSRVWD� GH� OHLWXUD� j� WXUPD�� �LL�� PRPHQWR� HP� TXH� R� SURIHVVRU
DQDOLVD��FRP�XP�JUXSR�GH�FLQFR�DOXQRV��D�KLVWyULD�HP�TXDGULQKRV�

� $�OHLWXUD�GR�WH[WR��D�FRQVWUXomR�GR�GLVFXUVR
2�SURIHVVRU�LQLFLD�D�DXOD�H[SOLFDQGR�D�SURSRVWD�TXH�VH�FRQVWLWXL�HP�XPD�VHT�rQFLD�GH

DWLYLGDGHV�� OHLWXUD� VLOHQFLRVD� GR� WH[WR�� WURFD� GH� LGpLDV� FRP� R� JUXSR� ²� GHEDWH� VREUH� R
FRQWH~GR�OLGR��WLSR�GH�WH[WR��VXSRUWH�TXH�R�YHLFXOD��WHPD�²�H�OHLWXUD�RUDO�SDUD�D�WXUPD�

6LWXDomR�,

����3�����D�JHQWH�VH�GLYLGLX�HP�JUXSRV��H�D�JHQWH�YDL�ID]HU�XP�WUDEDOKR�DVVLP�
FDGD�JUXSR�YDL� UHFHEHU�XPD�IROKD�FRP�XPD�FRLVD�HVFULWD�GLIHUHQWH�� Wi"� �����
9LQtFLXV��D�JHQWH�SRGLD�SDUDU�GH�EULQFDU�FRP�R�OiSLV��Qp"�������WRGRV�GR�JUXSR
YmR� UHFHEHU� D� IROKLQKD� H� D� JHQWH� YDL� OHU� D� IROKLQKD�� �����GHSRLV�� D� JHQWH� YDL
FRQWDU�SUR�FROHJD�GD�JHQWH��GR�JUXSR��R�TXH�p�TXH�D�JHQWH�OHX�SUD�YHU�VH�HOH
������SUD�YHU�VH�R�FROHJD�GD�JHQWH�HQWHQGHX�D�PHVPD�FRLVD��Dt�DV�FULDQoDV�GR
JUXSR�YmR�GLVFXWLU�R�TXH�HVWi�HVFULWR�DOL�QDTXHOH� WH[WR��TXH� WH[WR�p�DTXHOH�
GDRQGH�p�TXH�DTXHOH�WH[WR�VDLX��GDRQGH�D�JHQWH�DFKD�TXH�DTXHOH�WH[WR�VDLX�
GR�TXH�WUDWD�DTXHOH�WH[WR��TXH�WLSR�GH�WH[WR�p�DTXHOH�������SUD�GHSRLV�D�JHQWH
OHU�DOWR�SUD�WXUPD�LQWHLUD�

2EVHUYD�VH�� FRPR� PDUFD� GR� SURFHVVR� LQWHUDFLRQDO�� R� XVR� GD� H[SUHVVmR� ´D� JHQWHµ�
DWUDYpV� GD� TXDO� R� SURIHVVRU�� HQTXDQWR� ORFXWRU�� IDOD� FRPR�PHPEUR� GR� JUXSR� GH� DOXQRV�
VLPXODQGR� XPD� FRQVWUXomR� FRQMXQWD� GR� FRQKHFLPHQWR�� DR� VH� LQFOXLU� QDV� DWLYLGDGHV
SURSRVWDV��$� VLWXDomR�SURWyWLSR�GHVVH� WLSR�GH� VLPXODomR�²� ´9LQLFLXV�� D� JHQWH� SRGLD� SDUDU� GH
EULQFDU�FRP�R�OiSLV��Qp"µ�²�p�XWLOL]DGD�DWp�PHVPR�TXDQGR�R�SURIHVVRU�EXVFD�DWUDLU�D�DWHQomR�GR
DOXQR�

2XWUD�HVWUDWpJLD�GLVFXUVLYD�TXH�FRQVWLWXL�PDUFD�GD�LQWHUDomR�HQWUH�SURIHVVRU�H�DOXQRV
p�D�XWLOL]DomR�GH�IDOVDV�TXHVW}HV��WHUPRV�FRPR�´Wi"µ��´Qp"µ��TXH�VmR�XWLOL]DGRV�SHOR�SURIHVVRU
FRPR�UHFXUVR�SDUD�REWHU�D�DGHVmR�GRV�DOXQRV�

*XUJHO� �������� DR� FDWHJRUL]DU� DV� SHUJXQWDV� GR� SURIHVVRU� QD� DXOD� GH� OHLWXUD�� FRP
UHIHUrQFLD�j� UHODomR�TXH�VH�HVWDEHOHFH�HQWUH�SHUJXQWD�WH[WR� �PDWHULDO�GH� OHLWXUD�SURSRVWR��
UHVVDOWD� GXDV� IXQo}HV� EiVLFDV�� HVFODUHFHU� R� VHQWLGR� GR� WH[WR� �SHUJXQWDV�HVFODUHFLPHQWR�� H
SRVVLELOLWDU� D� H[SUHVVmR� GR� DOXQR� �SHUJXQWDV�RSLQLmR��� ,QFOXHP�VH� QHVWDV� ~OWLPDV� DV� IDOVDV
TXHVW}HV��XPD�YH]�TXH�DWUDYpV�GHODV�R�DOXQR�WHP�D�SRVVLELOLGDGH�GH�PDQLIHVWDU�VXD�RSLQLmR�
2�VLOrQFLR��QHVWH�FDVR��SRGH�VHU�LQWHUSUHWDGR�SHOR�SURIHVVRU�FRPR�DGHVmR�GR�DOXQR�

&XPSUH� HVFODUHFHU� TXH� QmR� KDYLD�� QRV� WH[WRV� GLVWULEXtGRV� DRV� DOXQRV�� UHIHUrQFLD
ELEOLRJUiILFD�� SRU� LVVR� D�REVHUYDomR�GR�SURIHVVRU�´GDRQGH� D� JHQWH� DFKD� TXH� DTXHOH� WH[WR� VDLXµ�
,GHQWLILFDU��SRUWDQWR��R�VXSRUWH�TXH�YHLFXOD�R�WH[WR�p�XP�MRJR�GH�DGLYLQKDomR��$�KLVWyULD�HP
TXDGULQKRV�� FXMD� OHLWXUD� IRL� SURSRVWD�� SRU� H[HPSOR�� ID]� SDUWH� GH� XPD� UHYLVWD� GH� FLrQFLDV
�´5HYLVWD� 6XSHULQWHUHVVDQWHµ�� H� QmR� GH� XP� JLEL�� FRQWXGR� D� [HUR[� GR� WH[WR� GLVWULEXtGR� DRV
DOXQRV�QmR�SHUPLWLD�D�LGHQWLILFDomR�

6LWXDomR�,,

�����3� D�KLVWyULD��7+,$*2�(�5$3+$(/��D�KLVWyULD�TXH�Wi�QD�PmR�GHOHV�
HP�TXDGULQKRV��WUDWD�GH�XP�GLQRVVDXUR�TXH�QmR�WHP�QRPH�H�SHGH����R�TXH
TXH�HOH�SHGH"�R�TXH�TXH�HOH�SHGH"�KHLQ��)UDQFLHOH"�p�HOH�TXH�SHGH�DMXGD"
�����$�� p�
�����3� TXDQWRV�SHUVRQDJHQV�WHP�QD�KLVWyULD�HP�TXDGULQKRV"
�����$V� GRLV�
�����3� TXHP�VmR�HVVHV�SHUVRQDJHQV"
�����$�� p�R�GLQRVVDXUR�H�D�DEHOKD��DEHOKD�
�����$�� R�GLQRVVDXUR�H�R�TXH�PDLV"�XPD�DEHOKD"
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������3� DEHOKD"
�����$��p�
�����3� H�TXHP�p�TXH�SHGH�DMXGD"�p�R�GLQRVVDXUR�RX�D�DEHOKD"
�����$�����p�D�DEHOKD��WLD��ROKD�DTXL�HOD�SHGLQGR���
�����3� D�DEHOKD�TXH�p�DPLJXLQKD�GR�GLQRVVDXUR�p�TXH�SHGH"
�����$V����p�
�����3�����p�TXH�SHGH�DMXGD�SUD����DUUDQMDU�XP�QRPH�SUD�HOH"
�����$V����p�

2� SURIHVVRU�� HP� ����� LQLFLD� R� MRJR� GH� SHUJXQWDV�UHVSRVWDV�� DWUDYpV� GR� TXDO� R
VLJQLILFDGR�GR� WH[WR�p�GHVHQYROYLGR��$R� ID]r�OR��XWLOL]D�XPD�SHUJXQWD�HVFODUHFLPHQWR�FXMD
DOWHUQDWLYD�DSUHVHQWDGD�p�IDOVD��´R�TXH�TXH�HOH�SHGH"�KHLQ��)UDQFLHOH"�p�HOH�TXH�SHGH�DMXGD"µ��&RPR
HP�����´$�� p�µ� R� DOXQR� UHVSRQGH�DILUPDWLYDPHQWH��R�SURIHVVRU� LJQRUD� D� UHVSRVWD�GDGD�
LQLFLDQGR�XP�QRYR�SHUFXUVR�HP������´3� TXDQWRV� SHUVRQDJHQV� WHP� QD� KLVWyULD� HP
TXDGULQKRV"µ�

2EVHUYDP�VH� YiULDV� HVWUDWpJLDV� GLVFXUVLYDV� TXH�PDUFDP� D� GLPHQVmR� LQWHUDFLRQDO� GR
GLVFXUVR� FRQVWUXtGR� HP� FR�DXWRULD� SHOR� SURIHVVRU� H� SHORV� DOXQRV�� $VVLP� p� TXH�� HP� ����
´3� H�TXHP�p�TXH�SHGH�DMXGD"�p�R�GLQRVVDXUR�RX�D�DEHOKD"µ��R�SURIHVVRU�IRUPXOD�XPD�SHUJXQWD
GH�P~OWLSOD�HVFROKD�TXH��HQWmR��p�UHVSRQGLGD�FRUUHWDPHQWH�SHOR�DOXQR��´$�����p�D�DEHOKD��WLD�
ROKD�DTXL�HOD�SHGLQGR���µ���5HVVDOWH�VH�TXH��HP������R�SURIHVVRU�DQWHFLSD�D�UHVSRVWD�FRUUHWD��DR
LQFRUSRUDU�SDUFLDOPHQWH�R�GLVFXUVR�GR�DOXQR�

�������$�� R�GLQRVVDXUR�H�R�TXH�PDLV"�XPD�DEHOKD"
�������3�� DEHOKD"

e�LQWHUHVVDQWH�YHULILFDU�TXH�$���DR�UHVSRQGHU��XWLOL]D�D�HQWRQDomR�GH�SHUJXQWD��PDUFD
GR�GLVFXUVR�GR�DOXQR�TXH�VXEPHWH�VXD�UHVSRVWD�DR�SURIHVVRU�

5HVVDOWD�VH� GH� ����� D� ����� D� UHSHWLomR� GD� PHVPD� SHUJXQWD�� HPERUD� R� SURIHVVRU� Mi
WHQKD�REWLGR�D�UHVSRVWD�TXH�GHVHMDYD��7DO�HVWUDWpJLD�SDUHFH�HVWDU�VHQGR�XWLOL]DGD�SDUD�REWHU�
GH�XP�PDLRU�Q~PHUR�GH�DOXQRV��D�DGHVmR�j�UHVSRVWD�SUHWHQGLGD�SHOR�SURIHVVRU�

6LWXDomR�,,,

������3�� ����YRFrV�YLUDP�FRPR�HOD�IDORX�HQJUDoDGR"�YLX�FRPR�p�TXH�HOD
SHGLX"
�����
������$�� OHJDO�
������$�� UDGLFDO�
������3� �����������DKQ"�QmR�HQWHQGL�
������$�� HOD�SHGLX�FRP�HGXFDomR�
������3� �����������SHGLX�FRP�HGXFDomR"�PRVWUD�SUDV�FULDQoDV�D�IROKLQKD�SUD�HOHV
YHUHP�R�GLQRVVDXUR����ROKD�
������$V��������LQFRPSUHHQVtYHO��
������3�����DOJXpP�DFKRX�PDLV�DOJXPD�FRLVD�GR�SHGLGR�GD�DEHOKD"�R�&DUOLQKRV
IDORX�TXH�HOD�SHGLX�FRP�HGXFDomR��´HQWmR�PHWH�EURQFD��FDUDµ���SHGLX"
������$�������PXLWR�OHJDO�
������3������IRL�XPD�FRLVD��IRL�XP�SHGLGR�DVVLP�EHP�VpULR��RX�IRL�XP�SHGLGR
PDLV�EULQFDOKmR��XPD�IRUPD�PDLV�EULQFDOKRQD"
������$�������IRL�VpULR�

$WUDYpV�GD�6LWXDomR�,,,��REVHUYD�VH�TXH�R�REMHWLYR�GR�SURIHVVVRU�SDUHFH�VHU�R�GH�TXH
RV�DOXQRV�SHUFHEDP�R�IDWR�GH�D�DEHOKD�VH�H[SUHVVDU�GH�PDQHLUD�LQIRUPDO�²�´IDORX�HQJUDoDGRµ�
´�SHGLX�FRP�HGXFDomR"µ��´SHGLX"µ��´IRL�XPD�FRLVD��IRL�XP�SHGLGR�DVVLP�EHP�VpULR��RX�IRL�XP�SHGLGR�PDLV
EULQFDOKmR�� XPD� IRUPD� PDLV� EULQFDOKRQD"µ��$SHVDU� GH� PRGLILFDU� DV� HVWUDWpJLDV�� R� REMHWLYR� GR
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SURIHVVRU� QmR� IRL� DOFDQoDGR�� (P� ´DKQ"� QmR� HQWHQGLµ� R� SURIHVVRU� SURFXUD�� VHP� VXFHVVR�
DUWLFXODU�GH�RXWUD�IRUPD�VXD�SHUJXQWD��D�PDUFD�GH�IDOVD�TXHVWmR�WHP�D�IXQomR�GH�SRVVLELOLWDU�
DR�SURIHVVRU��JDQKDU�WHPSR��

(VVD�TXHVWmR�SRGHULD�VHU�DUWLFXODGD�DR�TXH�2UODQGL��������GHFODUD�VREUH�DV�FRQGLo}HV
GH�SURGXomR�GR�GLVFXUVR��TXDQGR�VH�GL]�DOJR��GL]�VH�GH�XP�OXJDU�VRFLDO�SDUD�RXWUR�DOJXpP
WDPEpP�GH�XP�OXJDU�VRFLDO��H�LVWR�ID]�SDUWH�GD�VLJQLILFDomR��$R�IDODU��R�DOXQR�R�ID]�GH�XP
OXJDU�VRFLDO�GR�TXDO�DQDOLVD�D�OLQJXDJHP�GD�DEHOKD�FRPR�´VpULDµ��3RU�RXWUR�ODGR��R�SURIHVVRU�
GH� VHX� OXJDU� VRFLDO�� DYDOLD� D� OLQJXDJHP� GD� DEHOKD� FRPR� ´XP� SHGLGR� PDLV� EULQFDOKmRµ�
HVTXHFHQGR�VH�GH�TXH�RV�OXJDUHV�VRFLDLV�VmR�GLIHUHQWHV�

(P������´SHGLX�FRP�HGXFDomR"µ�R�SURIHVVRU�LQFRUSRUD��HP�VHX�GLVFXUVR��D�UHVSRVWD�GDGD
SHOR� DOXQR�HP� �����´HOD� SHGLX� FRP� HGXFDomR�µ�� WUDQVIRUPDQGR�D� HP�XPD�QRYD�SHUJXQWD��7DO
HVWUDWpJLD�SURPRYH�D�FRHVmR�GLDOyJLFD�

6LWXDomR�,9

������3�ROKDQGR�SUD�Fi��7KLDJR��YDPRV�YHU�VH�D�JHQWH�GHVFREUH"�SRU�TXH�TXH
D�DEHOKD�DTXL�SHGH�SUR�GLQRVVDXUR�XP�QRPH�ORJR"
������$�SRUTXH�HOH�Mi�Wi�FKRUDQGR�
������3�SRUTXH� HOH� Wi� FKRUDQGR�� Qp"� HOH� Wi� LPSORUDQGR"� GDRQGH� TXH� YRFrV
DFKDP�TXH�HVVD�KLVWyULD�HP�TXDGULQKRV�VDLX"
������$�GR�OLYUR�
������$�GH�XP�OLYUR�GH�KLVWyULD�HP�TXDGULQKRV�
������3�GH�XP�OLYUR�GH�KLVWyULD�HP�TXDGULQKRV"
������$�p�
������3�GH�XPD�UHYLVWD"
������$�GH�XP�OLYUR�
������3�HQWmR� HX� YRX� GL]HU� SUD� YRFrV� GDRQGH� p� TXH� HVVD� KLVWyULD� HP
TXDGULQKRV�VDLX��GH�XPD�UHYLVWD�GH�FLrQFLDV�TXH�FKHJD�GH�YH]�HP�TXDQGR�QDV
HVFRODV�FRP�DVVXQWRV�VXSHULQWHUHVVDQWHV��TXH�D�JHQWH�Mi���TXDQGR�UHFHELD�DQR
SDVVDGR��D�JHQWH�OLD����TXH�IDODYD�GR�PRYLPHQWR�GD�7HUUD��RXWUD�TXH�IDODYD�GH
DOLPHQWR��WHP�XPDV�UHSRUWDJHQV�VXSHULQWHUHVVDQWHV��TXH�WUDWD�GH�FLrQFLDV�SUD
FULDQoD�H�HVVD�KLVWyULD�HP�TXDGULQKRV�VDLX�QD�UHYLVWD�QDTXHOD�pSRFD�GH�XP
ILOPH�TXH�IH]�PXLWR�VXFHVVR��TXH�WUDWDYD�GH�GLQRVVDXURV��TXDO�p"

� VHPHOKDQoD� GH� ������ HP� ������ R� SURIHVVRU� LQFRUSRUD� D� UHVSRVWD� GR� DOXQR�
DUWLFXODQGR� XPD� QRYD� SHUJXQWD�� +i�� DLQGD�� HP� ����� ´GH� XPD� UHYLVWD"µ� D� DQWHFLSDomR� GD
UHVSRVWD�FRUUHWD��FRPR�RFRUUH�HP�����

$�6LWXDomR�,9�WUDQVIRUPD�R�REMHWLYR�SULQFLSDO�GD�DXOD�²�WUDEDOKDU�GLIHUHQWHV�JrQHURV
GLVFXUVLYRV�H�RV�VXSRUWHV�TXH�RV�YHLFXODP�²�HP�XP� MRJR�GH�DGLYLQKDomR��XPD�YH]�TXH�R
SURIHVVRU� UHWLUD� R� WH[WR� GR� VHX� VXSRUWH�� WUDQVIRUPDQGR�R� HP� XP� WH[WR� GLGiWLFR�� $
OLQJXDJHP�QmR�YHUEDO�QmR�p�WUDEDOKDGD��2V�DOXQRV�QmR�SHUFHEHP�RV�PRWLYRV�SHORV�TXDLV�D
DEHOKD�SURS}H�TXH�XP�QRPH�VHMD�GDGR�ORJR�SDUD�R�GLQRVVDXUR��RX�VHMD��QmR�SHUFHEHP�TXH
DV�OiJULPDV�GR�GLQRVVDXUR�VH�WUDQVIRUPDP�HP�PDU�H�TXH�D�DEHOKD�VH�HQFRQWUD�HP�XP�EDUFR�

$OpP� GDV� HVWUDWpJLDV� GLVFXUVLYDV� TXH� FDUDFWHUL]DP� D� GLPHQVmR� LQWHUDFLRQDO� GRV
GLVFXUVRV� FRQVWUXtGRV� HP�FR�DXWRULD�SHOR�SURIHVVRU� H�SHORV� DOXQRV�� YHULILFD�VH�TXH�RXWUDV
YR]HV�VH�DWXDOL]DP�QHVVHV�GLVFXUVRV��FRQWULEXLQGR�SDUD�D�VLQJXODULGDGH�GDV�WURFDV�YHUEDLV�QD
DXOD� GH� OHLWXUD�� 1HVVH� VHQWLGR�� REVHUYD�VH� TXH�� HP� ������ R� RXWUR� VH� DWXDOL]D� DWUDYpV� GR
HQXQFLDGR� SURGX]LGR� SHOR� DOXQR�� GR� TXDO� R� SURIHVVRU� VH� DSURSULD� FRPR� HOHPHQWR� GD
LQWHUDomR�GLGiWLFD�
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������3�����DOJXpP�DFKRX�PDLV�DOJXPD�FRLVD�GR�SHGLGR�GD�DEHOKD"�R�&DUOLQKRV
IDORX�TXH�HOD�SHGLX�FRP�HGXFDomR��´HQWmR�PHWH�EURQFD��FDUDµ���SHGLX"

1D� IDOD� GR� SURIHVVRU� Ki�� DLQGD�� D� SUHVHQoD� GH� RXWUDV� YR]HV�� GH� XPD� ´&DUOLQKRVµ� H
´DOJXpPµ��SUHVHQWH�QR�HVSDoR�FODVVH��j�TXDO�R�SURIHVVRU�ID]�PHQomR��H�GH�RXWUD��´D�DEHOKDµ�
TXH�FRUUHVSRQGH�j�SHUVRQDJHP�GR�WH[WR�GD�KLVWyULD�HP�TXDGULQKRV��FXMD�YR]�R�SURIHVVRU
UHSURGX]�DWUDYpV�GR�GLVFXUVR�GLUHWR�

$SDUHFH��DLQGD��HP�������D�YR]�GH�XP�RXWUR�DXVHQWH�GD�VDOD�GH�DXOD��j�TXDO�R�SURIHVVRU
ID]�UHIHUrQFLD�DR�FLWDU�D�UHYLVWD�6XSHULQWHUHVVDQWH�H�R�ILOPH�

� &RQVLGHUDo}HV�ILQDLV

2V� GLVFXUVRV� FRQVWUXtGRV� HP� FR�DXWRULD� SHOR� SURIHVVRU� H� SHORV� DOXQRV� QD� DXOD� GH
OHLWXUD� DSUHVHQWDP�� FRPR� FDUDFWHUtVWLFDV� IXQGDPHQWDLV�� HVWUDWpJLDV� GLVFXUVLYDV� TXH
FRPS}HP�D�GLPHQVmR�LQWHUDFLRQDO��XVR�GD�H[SUHVVmR�´D�JHQWHµ��DWUDYpV�GD�TXDO�R�SURIHVVRU
VLPXOD�SHUWHQFHU�DR�JUXSR�GRV�TXH�QmR�VDEHP��DOXQRV���H[HFXWDQGR�DV�WDUHIDV�SURSRVWDV��H
R� MRJR�GH�SHUJXQWDV�UHVSRVWDV� �SHUJXQWDV�HVFODUHFLPHQWR� H�SHUJXQWDV�RSLQLmR��� DWUDYpV�GR
TXDO� R� VHQWLGR� GR� WH[WR� �PDWHULDO� GLGiWLFR�� p� FRQVWUXtGR�� 1HVVH� MRJR�� REVHUYD�VH� TXH� R
SURIHVVRU�SURFXUD�PDQWHU�D�FRHVmR�GLDOyJLFD��LJQRUDQGR�DV�UHVSRVWDV�TXH�FRQWUDULHP�R�VFULSW
SRU� HOH� HVWDEHOHFLGR�� LQFRUSRUDQGR� R� GLVFXUVR� GR� DOXQR� DR� VHX� GLVFXUVR�� DQWHFLSDQGR
UHVSRVWDV�H�UHID]HQGR�R�TXHVWLRQDPHQWR��TXDQGR�QHFHVViULR�

$OpP�GD�GLPHQVmR� LQWHUDFLRQDO��REVHUYDP�VH�RXWUDV�YR]HV�QRV�GLVFXUVRV�GD�DXOD�GH
OHLWXUD�� UHLWHUDQGR� R� SRVWXODGR� EDNKWLQLDQR� GH� TXH� WRGR� GLVFXUVR� p� FRQVWLWXWLYDPHQWH
DWUDYHVVDGR�SRU�RXWURV�GLVFXUVRV�

5HIHUrQFLDV�ELEOLRJUiILFDV

%$.+7,1��0���9RORFKLQRY���������0DU[LVPR�H�ILORVRILD�GD�OLQJXDJHP��SUREOHPDV�IXQGDPHQWDLV�GR
PpWRGR�VRFLROyJLFR�QD�FLrQFLD�GD�OLQJXDJHP����HG��6mR�3DXOR��+XFLWHF�������
BBBBB��(VWpWLFD�GD�FULDomR�YHUEDO����HG��6mR�3DXOR��0DUWLQV�)RQWHV�������

&,&85(/�� )�� 3DSLHUV� GH� WUDYDLO� Q�� ��� &HGLVFRU�� 8QLYHUVLWp� GH� 3DULV� ,,,� ²� 6RUERQQH
QRXYHOOH�

*85*(/�� 0�� &�� /��$XOD� GH� OHLWXUD�� R� GLVFXUVR� SHGDJyJLFR� H� VXDV� FUHQoDV�� 7HVH� �'RXWRUDGR��
38&�63�������

25/$1',��(��3��$� OLQJXDJHP� H� VHX� IXQFLRQDPHQWR�� DV� IRUPDV� GR� GLVFXUVR����HG��&DPSLQDV�� 63�
3RQWHV�������

BBBBB��'LVFXUVR�H�OHLWXUD��6mR�3DXOR��&RUWH]�������
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