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5(6802
�

�&5���EHP�FRPR�VXJHULU�XPD�SRVWHULRU�DSURSULDomR�D�SDUWLU�GD�FRQYHU�

,QLFLDPRV�FRP�XPD�SHUVSHFWLYD�KLVWyULFR�GHVFULWLYD�GD�*7�QD�SHVTXLVD�
TXDOLWDWLYD��'HSRLV��DSUHVHQWDPRV�RV�FRQFHLWRV�FKDYH�GD�*7�H�VXD�LQ�
WHUDomR�FRP�HVWXGRV�GH�UHOLJLmR��$�WHUFHLUD�H�~OWLPD�VHomR�WUD]�D�GLV�

GHVWH�SHUFXUVR�SDUD�GHVWDFDU�XPD�HYHQWXDO�*7�HQTXDQWR�PpWRGR�D[LDO
QD�&5�D�SDUWLU�GH�PHWDGDGRV�

3$/$95$6�&+$9(

0HWRGRORJLD��0HWDGDGRV�

$%675$&7
7KLV�DUWLFOH�SUHVHQWV�*URXQGHG�7KHRU\��*7��DV�D�JHQHUDO�PHWKRG�RI�

FRPSDUDWLYH�DQDO\VLV�IRU�WKH�6FLHQFH�RI�5HOLJLRQ��65���,W�UHFRPPHQGV�
WKH�XVH�RI�WKLV�PHWKRG��JLYHQ�LWV�FRQYHUJHQFH�ZLWK�FHUWDLQ�FKDUDFWHULVWLFV�
RI�WKH�GLVFLSOLQH��:H�EHJLQ�ZLWK�D�KLVWRULFDO�RYHUYLHZ�RI�*7�LQ�TXDOLWDWLYH�

� 'RXWRUDQGR�HP�&LrQFLDV�GDV�5HOLJL}HV��0HVWUH�HP�/HWUDV��&LHQWLVWD�GD�5HOLJLmR�H�
3URIHVVRU�/LFHQFLDGR�SHOD�8QLYHUVLGDGH�)HGHUDO�GD�3DUDtED��8)3%��
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UHVHDUFK��IROORZHG�E\�D�EULHI�GLVFXVVLRQ�RI�*7¶V�NH\�FRQFHSWV�DQG�WKHLU�
�

HV�DQG�FKDOOHQJHV�DULVLQJ�IURP�XVLQJ�WKH�PHWKRG�LQ�WKLV�GLVFLSOLQDU\�FRQ�
WH[W��7KH�FRQFOXVLRQ�RIIHUV�D�FRQVLGHUDWLRQ�RI�*7�DV�DQ�D[LDO�PHWKRG�IRU�
ZRUNLQJ�ZLWK�PHWDGDWD�LQ�65�

.(<:25'6
�

WKRGRORJ\��0HWDGDWD�

,QWURGXomR

$�&LrQFLD�GD�5HOLJLmR�YHP�SURPRYHQGR�XP�ORQJR�GHEDWH�HP�WRUQR�

��$SHVDU�GH�VHXV�����DQRV�GH�H[LVWrQFLD���HP�

VXD�DSOLFDomR��DSUHVHQWDQGR�VH�GH�XPD�IRUPD�DPSOD�DLQGD�HP�FRQVWUX�
omR��R�TXH�HP�WHUPRV�NKXQLDQRV
VHX�VWDWXV�GH�FLrQFLD�QRUPDO�
VRFLHGDGH�HP�JHUDO´���3RU�RXWUR� ODGR��FRP�R�³EDQLPHQWR´�GD� IHQRPH�

� 3DUD�HVWH�FRQWH[WR��YHU�0h//(5��)��0��,QWURGXFWLRQ�WR�WKH�6FLHQFH�RI�5HOLJLRQ��IRXU�
OHFWXUHV��'HOLYHUHG�DW� WKH�5R\DO� ,QVWLWXWLRQ� LQ�)HEUXDU\�DQG�0DUFK�������/RQGRQ��
6SRWWLVZRRGH�	�&R�������

� 6REUH� R� SHUtRGR� IRUPDWLYR� GD� GLVFLSOLQD�� YHU� 6+$53(�� (�� -��&RPSDUDWLYH� UH�
OLJLRQ
67521*��-��6��)ULHGULFK�0D[�0�OOHU�DQG�WKH�&RPSDUDWLYH�6WXG\�RI�5HOLJLRQ��,Q��
60$57��1LQLDQ�HW�DO��1LQHWHHQWK�FHQWXU\�UHOLJLRXV�WKRXJKW�LQ�WKH�:HVW��9RO��,,,��
&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV��������86$56.,��)UDQN��2�FDPLQKR�GD�

GLVFLSOLQD��5HOLJLmR�	�&XOWXUD��6mR�3DXOR��Y�����Q�����S���������������:$$5'(1�
%85*��-DFTXHV��&ODVVLFDO�DSSURDFKHV�WR�WKH�VWXG\�RI�UHOLJLRQ��DLPV��PHWKRGV�DQG�
WKHRULHV�RI� UHVHDUFK�� ,QWURGXFWLRQ�DQG�DQWKRORJ\��7KH�+DJXH��3DULV��0RXWRQ�	�
&R�������

� 3$6626�� -�� '��86$65.,�� )�� ,QWURGXomR� JHUDO�� ,Q�BBBBBB� �2UJ����&RPSrQGLR� GH�
&LrQFLD�GD�5HOLJLmR��6mR�3DXOR��3DXOLQDV�3DXOXV��������S������ÇQIDVH�RULJLQDO��
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GHIHQGHP�DQWHV�XPD�LQWHJUDomR�D�SDUWLU�GH�P~OWLSODV�DERUGDJHQV��DR�LQ�
�

GD�GLVFLSOLQD��QHVVH�VHQWLGR��3RUWDQWR��IDODU�GH�XPD�PHWRGRORJLD��VHQmR�
SUySULD��SHOR�PHQRV�PDLV�DGHTXDGD�RX�PDLV�DGDSWDGD�DR�REMHWR�UHOLJLmR��

FUtWLFDV��&RQWXGR��QXPD�REUD�HP�TXH�GLVFXWH�GH�IRUPD�EDVWDQWH�UHYHOD�
GRUD�DV� WHQV}HV�HQWUH�&LrQFLDV�6RFLDLV�H�&LrQFLDV�GD�5HOLJLmR�DR� OLGDU�
FRP�R�REMHWR�UHOLJLmR��R�SURIHVVRU�0DUFHOR�&DPXUoD��GD�8)-)��HP�WRP�
TXHVWLRQDGRU��FKDPD�HVWD�WHQWDWLYD�GH�DUWLFXODomR�GH�YDJD�LQWHUGLVFLSOL�
QDULGDGH

��$VVLP��TXHVWLRQDU�H�LQVWDXUDU�R�
GHEDWH�GHYHULD�HVWDU�QR�WRSR�GD�SDXWD�DFDGrPLFD��SHQVDQGR�QRVVR�REMHWR�
D�SDUWLU�GDV�JUDQGHV�TXHVW}HV�GD�KXPDQLGDGH�

5HWRPDU�R�DSHWLWH�GRV�IXQGDGRUHV�GHVWD�FLrQFLD�H�UHVWDEHOHFHU�R�SUR�
WDJRQLVPR�H[SHULPHQWDGR�QR�SHUtRGR�IRUPDWLYR�GD�GLVFLSOLQD��GH�FHUWD�IRU�

TXH�HVVHQFLDO�SDUD�TXDOTXHU�HQWHQGLPHQWR�DGHTXDGR�GD�KLVWyULD�GD�FXOWXUD�
KXPDQD�H�GD�VRFLHGDGH�FRPR�WDO´��3DUD�HVWH�DXWRU��GH�DOJXPD�IRUPD��QRVVD�

D�PDLRULD�VH�WRUQDQGR�³PXLWR�PDLV�PRGHVWD�GR�TXH�GHYHULD�VHU�´��$GHPDLV��
XPD�FLrQFLD�TXH�QmR�SURS}H��FRQWHQWDQGR�VH�DSHQDV�HP�GHVFUHYHU�H�DSRQ�
WDU�SUREOHPDV�DOHJDGDPHQWH�³LQVRO~YHLV´��QmR�GHYHULD�RVWHQWDU�HVVH�QRPH��

� 6REUH�R�WHPD�GD�LQWHJUDomR�PHWRGROyJLFD��YHU�3$6626��86$56.,�������H�6,/9(,�
5$��(��6��GD��025$(6�-5��0��5��GH��$�GLPHQVmR�WHyULFD�GRV�HVWXGRV�GD�UHOLJLmR��

�
VLFR´�GD�)HQRPHQRORJLD�GD�5HOLJLmR�H�VHXV�FRQFHLWRV�FKDYH��5HYHU��Q�����������S��
�������(1*/(5��6��7HRULD�GD�5HOLJLmR�1RUWH�DPHULFDQD��$OJXQV�'HEDWHV�5HFHQWHV��
5HYHU��Q�����������S���������H�*$6%$552��1��0��)HQRPHQRORJLD�GD�5HOLJLmR��,Q��
3$6626��86$56.,��������S��������

� &$5085d$��0��&LrQFLDV�6RFLDLV�H�&LrQFLDV�GD�5HOLJLmR��3ROrPLFDV�H�LQWHUORFX�
o}HV��6mR�3DXOR��3DXOLQDV��������S����

� +$1(*5$$))��:��-��,PDJLQLQJ�WKH�IXWXUH�VWXG\�RI�UHOLJLRQ�DQG�VSLULWXDOLW\��5HOL�
JLRQ��Y������Q�����������S��������ÇQIDVH�RULJLQDO���$�SDUWLU�GHVWH�SRQWR��WRGDV�DV�WUDGX�
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$�GLVFXVVmR�PHWRGROyJLFD�H�D�EDL[D�LQFLGrQFLD�WHyULFD�QD�&LrQFLD�
GD�5HOLJLmR�QmR�VmR�QRYLGDGHV��3DUD�QyV�EUDVLOHLURV��XP�H[HPSOR�EDV�

&RPSrQGLR�GH�&LrQFLD�GD�5HOLJLmR��XPD�YH]�TXH�HVWD�GLVWLQWD�REUD��QR�
WRFDQWH�D�PHWRGRORJLDV�H�VH�FRPSDUDGR�D�RXWURV�WHPDV�QD�PHVPD�HGL�
omR��VH�UHVWULQJH�D�XPD�WUDGXomR�DGDSWDGD�VREUH�R�DVVXQWR��GRV�DXWRUHV�
0LFKDHO�6WDXVEHUJ�H�6WHYHQ�(QJOHU���1R�WH[WR��R�DGMHWLYR�YHUJRQKRVR

IRUPD� SURSRVLWLYD� D� HVWD� FUtWLFD�� FRP� SXEOLFDo}HV� GH� DUWLJRV� H� REUDV�
QHVVD�GLUHomR��TXH�SURFXUDP�VXJHULU��HPERUD�DLQGD�FRP�EDVH�HP�VXDV�
GLVFLSOLQDV�GH�RULJHP��FDPLQKRV�SDUD�SHQVDUPRV�UHOLJLmR�HQTXDQWR�XP�

'HQWUH�DV�REUDV�PDLV�FRQKHFLGDV��FLWDPRV�7HRORJLD�H�&LrQFLDV�GD�
5HOLJLmR��D�FDPLQKR�GD�PDLRULGDGH�DFDGrPLFD�QR�%UDVLO���FRP�LPSRU�

5HOLJLmR��
PRGHUQLGDGH�H�SyV�PRGHUQLGDGH��LQWHUIDFHV��QRYRV�GLVFXUVRV�H�OLQJXD�
JHQV��

5HFHQWHPHQWH��PDLV�GXDV�REUDV�VXUJLUDP�QHVWD�PHVPD�GLUHomR��HVSH�
FLDOPHQWH�DFHUFD�GR�WySLFR�PHWRGRORJLDV��$�SULPHLUD��XPD�FROHWkQHD�GH�
WH[WRV� LQWLWXODGD�+LVWyULD�GDV�UHOLJL}HV�HP�SHUVSHFWLYD �

����DWXDOL�

&RPR�HVWXGDU�DV� UHOLJL}HV
DSDUHFH�H[SUHVVR�HP�VXD�FRQWUDFDSD�FRPR�³R�SUHHQFKLPHQWR�GH�XPD�

� 67$86%(5*��0��(1*/(5��6��,QWURGXFWLRQ��5HVHDUFK�PHWKRGV�LQ�WKH�VWXG\�RI�UHOL�
JLRQ?V��,Q��BBBBBB��HGV����7KH�5RXWOHGJH�KDQGERRN�RI�UHVHDUFK�PHWKRGV�LQ�WKH�VWXG\�
RI�UHOLJLRQ

� &58=��(��5��GD��025,��*��GH��2UJV����7HRORJLD�H�&LrQFLDV�GD�5HOLJLmR��D�FDPLQKR�GD�
PDLRULGDGH�DFDGrPLFD�QR�%UDVLO��6mR�3DXOR��3DXOLQDV��%HOR�+RUL]RQWH��0*��(GLWRUD�
38&�0LQDV������

�� 5HOLJLmR��PRGHUQLGDGH�H�SyV�PRGHUQLGDGH��,QWHUIDFHV��
QRYRV�GLVFXUVRV�H�OLQJXDJHQV��$SDUHFLGD��63��,GHLDV�	�/HWUDV������

�� 6,/9$��$��5�&��GD��',�67()$12��5���RUJ����+LVWyULD�GDV�UHOLJL}HV�HP�SHUVSHFWLYD��

(GLWRUD�3ULVPDV�������
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GLVSHUVRV�HP�³PXLWRV�PDQXDLV�
GH�PXLWDV ��

$�GLVFXVVmR�GH�TXHVW}HV�PHWDWHyULFDV�QR�%UDVLO�VREUH�R�HVWDWXWR�HSLVWH�

GH�WH[WR��OLYURV�QDFLRQDLV�RX�WUDGXo}HV�FRPHoRX�D�JDQKDU�FRUSR�D�SDUWLU�

REUD�GH�*LRYDQQL�)LORUDPR�H�&DUOR�3UDQGL��$V�&LrQFLDV�GDV�5HOLJL}HV
�WUDGXomR�GD�HGLomR�LWDOLDQD�/H�VFLHQ]H�GHOOH�UHOLJLRQL�����������DR�ODGR�
GH�GXDV� LPSRUWDQWHV�FROHWkQHDV�QDFLRQDLV��$�V��&LrQFLD�V��GD�5HOLJLmR�
QR�%UDVLO�� ���H�$�HVVrQFLD�PDQLIHVWD��
D� IHQRPHQRORJLD�QRV�HVWXGRV� LQWHUGLVFLSOLQDUHV�GD� UHOLJLmR����TXH�HQWUH�
RXWURV�DVSHFWRV�� WUDWD�GDV�TXHVW}HV�VREUH�DXWRQRPLD�H�FRQVROLGDomR�GD�

*URXQGHG�7KHRU\��GRUDYDQWH�*7��

5HOLJLmR��GRUDYDQWH�&5���7DOYH]�HVWD�VHMD�XPD�LQWHUIDFH�FDSD]�GH�HQIUHQ�
WDU�DOJXPDV�TXHVW}HV�PHWRGROyJLFDV�GD�GLVFLSOLQD�FRP�FHUWD�YDQWDJHP��
DLQGD�TXH�QXPD�SHUVSHFWLYD�SURYLVyULD��3DUD�VHXV�FULDGRUHV�H�FRQWLQXD�

PpWRGR�JHUDO�GH�DQiOLVH�FRPSDUDWLYD�TXDQWR�XPD�
WHRULD�UHVXOWDQWH�GH�VXD�XWLOL]DomR� ���'H�PRGR�TXH��HP�SULQFtSLR��SRGH�

SDUDGLJPD�D[LDO
VXEVWDQWLYDV��

�� 6,/9(,5$��(��6��GD��RUJ����&RPR�HVWXGDU�DV�UHOLJL}HV
3HWUySROLV��5LR�GH�-DQHLUR��9R]HV��������*ULIR�QRVVR��

�� ),/25$02��*��35$1',��&��$V�&LrQFLDV�GDV�5HOLJL}HV�����(G��6mR�3DXOR��3DXOXV��
�����

�� 7(,;(,5$��)���RUJ����$�V��FLrQFLD�V��GD�UHOLJLmR�QR�%UDVLO
DFDGrPLFD��6mR�3DXOR��3DXOLQDV��������

�� '5(+(5��/��+���RUJ����$�HVVrQFLD�PDQLIHVWD��D�IHQRPHQRORJLD�QRV�HVWXGRV�LQWHUGLV�
FLSOLQDUHV�GD�UHOLJLmR��-XL]�GH�)RUD��(GLWRUD�8)-)�������

�� */$6(5��%��675$866��$��7KH�GLVFRYHU\�RI�JURXQGHG�WKHRU\��VWUDWHJLHV�IRU�TXDOL�
WDWLYH�UHVHDUFK��&KLFDJR��$OGLQH��������S��YLLL�����
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PDQLIHVWDo}HV�FRQFUHWDV��UHOLJL}HV��GHVVH�REMHWR��UHOLJLmR��QD�KLVWyULD�GD�
KXPDQLGDGH��

8PD�VROXomR�TXH��GH�SDUWLGD��HYLWDULD�D� LQGLJHVWD� WDUHID�GH�ID]HU�
SURSRVLo}HV� WHyULFDV�D�SDUWLU�GH�XPD�SROLIRQLD�PHWRGROyJLFD��HP�TXH�

�
���$VVLP��SRU�PHLR�GD�VROLGH]�GRV�SUR�

HVWDEHOHFLPHQWR� GH� FRQFHLWRV� H� FDWHJRULDV� SRU� PHLR� GD� FRPSDUDomR�

PpWRGR�D[LDO RUJDQL]DU�H�VXEPHWHU�XPD�GLYHUVLGDGH�
GH�GDGRV��SURYHQLHQWHV�GDV�DVVLP�FKDPDGDV�GLVFLSOLQDV�DX[LOLDUHV��SDUD�

SUySULDV�TXHVW}HV�HSLVWHPROyJLFDV�SRU�UHVROYHU�� �
WRGROyJLFR�SUySULR�GD�*7��

�

VH�WUDWD�GH�DSURSULDomR�H�GHVHQYROYLPHQWR��HPERUD�QmR�VHQGR�HVWH�XP�
�

SDUD�DSOLFDomR�GD�*7�QD�GLVFXVVmR�WHyULFD�GH�VHXV�UHVSHFWLYRV�REMHWRV��
WHQGR�PXLWR�D�QRV�RIHUHFHU�QHVVH�VHQWLGR����&RQWXGR��R�TXH�LQWHQFLRQD�

��

�� &58=��(��5��(VWDWXWR�HSLVWHPROyJLFR�GD�&LrQFLD�GD�5HOLJLmR��,Q��3$6626��86$5�
6.,��������S�����

�� 6HJXQGR�0��7DUR]]L�� HP� VHX�2�TXH� p�*URXQGHG�7KHRU\"� �3HWUySROLV��5-��9R]HV��

�

SRUWXJXrV��FRP�DUWLJRV�H�REUDV��WUDGXo}HV���7&&��WHVHV�H�GLVVHUWDo}HV�D�SDUWLU�GR�XVR�
GD�*7��HPERUD�QHP�VHPSUH�VHJXLQGR�ULJRURVDPHQWH�VXDV�GLUHWUL]HV�
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�
PHQWH�GLWD�

3RU�LVVR��QD�SULPHLUD�VHomR��HVSHFLDOPHQWH�SDUD�DTXHOHV�GHQWUR�GD�
&5�TXH�QmR�SRVVXHP�TXDOTXHU�LQIRUPDomR�VREUH�*7�H�VXD�GLQkPLFD��YD�
PRV�XWLOL]DU�REUDV�TXH�HVWUXWXUDP�D�*7�GR�SRQWR�GH�YLVWD�KLVWyULFR�H�GH�

�

D� SDUWLU� GR� DUWLJR� ³*URXQGHG�7KHRU\´�� GH�6WHYHQ�(QJOHU�� FRLQFLGHQWH�
�

WRGROyJLFD�QD�&LrQFLD�GD�5HOLJLmR����7UDWD�VH�GH�XP�GRV�UDURV�WUDEDOKRV�
�

�

UHFXSHUDPRV�R�SHUFXUVR�HVWDEHOHFLGR�SDUD�GHVWDFDU�H�VXJHULU�HYHQWXDLV�
JDQKRV�QHVVD�GLUHomR��FRPR�D�LGHLD�GH�XPD�*7�HQTXDQWR�PpWRGR�D[LDO
QD�&5�D�SDUWLU�GH�PHWDGDGRV�

*URXQGHG�7KHRU\��*7�
FRPR�PpWRGR�GH�DQiOLVH�GH�GDGRV

�

1HVVD�GLUHomR�� WUDWD�VH�GR�XVR�GH�XPD�PHWRGRORJLD�DSOLFDGD�D�XP�RE�

DERUGD�GHWHUPLQDGR�IHQ{PHQR��XPD�SHUVSHFWLYD�TXDQWLWDWLYD��TXDOLWDWLYD�
RX�XPD�FRPELQDomR�GDV�GXDV��(PERUD�HVWHV�HQIRTXHV�FRPSDUWLOKHP�HV�

R�SULPHLUR�XWLOL]D�D�FROHWD�GH�GDGRV�SDUD� WHVWDU�KLSyWHVHV��EDVHDQGR�VH�

H� FRPSURYDU� WHRULDV�� R� VHJXQGR� HQIRTXH� FROHWD� GDGRV�� VHP�PHGLo}HV�

�� (1*/(5��6��*URXQGHG�7KHRU\��,Q��67$86%(5*��(1*/(5��������S����������
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�
VR�GH�LQWHUSUHWDomR���

$LQGD�TXH�QHQKXP�GRV�HQIRTXHV�VHMD�LQHUHQWHPHQWH�PHOKRU�GR�TXH�
R�RXWUR��WUDWDQGR�VH�DSHQDV�GH�DERUGDJHQV�GLIHUHQWHV�SDUD�XP�GHWHUPL�

�
omR�D�REMHWRV�TXH��SHOD�VXD�SUySULD�QDWXUH]D��UHVSRQGHP�PHOKRU�DR�WLSR�
GH�HVWXGR�UHDOL]DGR��6H�SRU�XP�ODGR�D�SHVTXLVD�TXDQWLWDWLYD�DPSOLD�RV�
GDGRV�KRUL]RQWDOPHQWH��HVWDEHOHFHQGR�SDGU}HV��SRU�RXWUR��D�TXDOLWDWLYD�
VHOHFLRQD� XP� GHVVHV� SDGU}HV� SDUD� YHUWLFDOL]DU�� GH� IRUPD� QmR� SDGURQL�

TXDQWLWDWLYR��,VWR�TXHU�GL]HU�TXH�XP�GHWHUPLQDGR�REMHWR�SRGH��VH�DSHQDV�
HVWXGDGR�SRU�XP�GHVVHV�HQIRTXHV��PRVWUDU�VH�VRPHQWH�QDTXLOR�TXH�R�HQ�
IRTXH�FRQVHJXH�³LOXPLQDU´��VHMD�QXPD�RX�QRXWUD�GLUHomR��'H�PRGR�TXH��

�
SLHUL���HP�VHX�0HWRGRORJLD�GH�SHVTXLVD��D�QRomR�GH�TXH�HVWDV�DERUGDJHQV�

FRPSOHPHQWDULGDGH��DLQGD�TXH�UHFRQKHFHQGR�VXDV�SHFXOLDULGDGHV��6H�QR�
�

FLrQFLD�H�SURGX]LU�FRQKHFLPHQWR��$VVLP��D�PHWD�SULQFLSDO�GRV�HVWXGRV�

OyJLFD�H�UDFLRFtQLR�GHGXWLYR��'HVHQYROYHU�XPD�WHRULD�FRQVLVWHQWH�FRP�D�
�

TXLVD� TXDOLWDWLYD��0DV� QHVVH� FDVR�� R� SHVTXLVDGRU� FRPHoD� H[DPLQDQGR�
R�PXQGR�VRFLDO��QXPD�OyJLFD� LQGXWLYD��FRP�D�TXDO�SDVVD�D�FRQVWUXLU�D�
WHRULD�D�SDUWLU�GRV�GDGRV�FROHWDGRV�RX�GR�SUySULR�UHVXOWDGR�GR�HVWXGR���

�
UHX�VRE�R�SUHGRPtQLR�GD�SHVTXLVD�TXDQWLWDWLYD��HP�SDUWH�FRPR�XPD�UHD�
omR��D�SDUWLU�GD�REUD�7KH�'LVFRYHU\�RI�*URXQG�7KHRU\��VWUDWHJLHV�IRU�TXD�
OLWDWLYH�UHVHDUFK ��������GRV�VRFLyORJRV�%DUQH\�*ODVHU�H�$QVHOP�6WUDXVV��
TXH�GHIHQGLDP�R�GHVHQYROYLPHQWR�GH�WHRULDV�VXVWHQWDGDV�SRU�SHVTXLVDV�

�� 6$03,(5,�HW�DO��0HWRGRORJLD�GD�3HVTXLVD����HG��3RUWR�$OHJUD��3HQVR��������S���������
�� 6$03,(5,�HW�DO��������S���������
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EDVH�HP�WHRULDV�H[LVWHQWHV��1R�LQtFLR�GRV�DQRV�������HVWHV�DXWRUHV�FRQ�
GX]LUDP�XP�HVWXGR�VREUH�D�H[SHULrQFLD�GH�PRUUHU��FXOPLQDQGR�HP�VHX�
OLYUR�$ZDUHQHVV�RI�G\LQJ���H�VXEVHTXHQWHPHQWH�QD�REUD�ODQoDGD�HP�������
FRQVLGHUDGD�R�PDUFR�KLVWyULFR�GD�*7��TXH�DWXDOPHQWH��DSUHVHQWD�VH�FRPR�

��

2�WHPD�FHQWUDO�GD�REUD�7KH�'LVFRYHU\�RI�*URXQGHG�7KHRU\� H�WDP�
�

FDPHQWH�REWLGRV�H�DQDOLVDGRV�QD�SHVTXLVD�VRFLDO��FRPR�QRV�LQIRUPDP�RV�
DXWRUHV��SDUD�TXHP�HVWH�SURFHGLPHQWR�FKDPDGR�SRU�HOHV�QHVWD�REUD�GH�
JURXQGHG�WKHRU\� VHULD�XPD�WDUHID�LPSRUWDQWH�DR�FRQIURQWDU�D�VRFLRORJLD�
GH�HQWmR��SRLV��FRPR�WHQWDULDP�PRVWUDU��³WDO�WHRULD�VH�DMXVWD�D�VLWXDo}HV�

�

DSOLFDomR��GHYHULD�KDYHU�R�FXLGDGR�³SDUD�QmR�GLYRUFLDU�HVVDV�GXDV�DWLYL�
�

XP�TXH�HVWLYHVVH�LQWHUHVVDGR�HP�HVWXGDU�³IHQ{PHQRV�VRFLDLV�±�SROtWLFRV��
HGXFDFLRQDLV��HFRQ{PLFRV��LQGXVWULDLV�RX�TXDOTXHU�RXWUD�FRLVD��HVSHFLDO�
PHQWH�EDVHDGRV�HP�GDGRV�TXDOLWDWLYRV´���

XP� DMXVWH� DGHTXDGR� DRV�
GDGRV��XWLOLGDGH��GHQVLGDGH�FRQFHLWXDO��GXUDELOLGDGH�DR�ORQJR�GR�WHPSR��
VHU�SDVVtYHO�GH�DOWHUDo}HV�H�DSUHVHQWDU�SRGHU�H[SOLFDWLYR����1R�WH[WR�LQDX�

FRQMXQWR�GH�SURFHGLPHQWRV�FDSD]HV�GH�JHUDU�XPD�WHRULD�IXQGDPHQWDGD�
HP�GDGRV�� �
SDUDWLYR�FRQVWDQWH��HP�TXH�³DV�SURSRVLo}HV�WHyULFDV�VXUJLULDP�GRV�GDGRV�

�� */$6(5��%��675$866��$��$ZDUHQHVV�RI�G\LQJ��&KLFDJR��$OGLQH�������
�� 7KH�6$*(�+DQGERRN�
RI�*URXQGHG�7KHRU\��/RQGRQ��6$*(�3XEOLFDWLRQV��������S����

�� */$6(5��675$866��������S��YLL�YLLL��
�� &+$50$=��.��$� FRQVWUXomR� GD� WHRULD� IXQGDPHQWDGD
TXDOLWDWLYD��3RUWR�$OHJUH��$UWPHG��������S�����

�� */$6(5��675$866��������S�������
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IHQ{PHQR�RX�D�IRUPXODomR�GR�SUREOHPD´���

UHVXOWD� GD� FRPELQDomR� GH� GXDV� WUDGLo}HV� GLVFLSOLQDUHV� GLYHUJHQWHV�� GR�
LQWHUDFLRQLVPR� VLPEyOLFR� �$QVHOP� 6WUDXVV�� H� GD� HVWDWtVWLFD� SRVLWLYLVWD�

LGHLDV�GH�5REHUW�(��3DUN��:��,��7KRPDV��-RKQ�'HZH\��*��+��0HDG��(YH�
UHWW�+XJKHV�H�+HEHUW�%OXPHU��LQVSLUDQGR�VH�QR�LQWHUDFLRQLVPR�H�QR�SUDJ�

��

'R�SRQWR�GH�YLVWD�RSHUDWLYR��R�SURFHVVR�GH�SHVTXLVD�GD�*7�QmR�VHJXH�

XPD�LQWHUGHSHQGrQFLD�H�HQFDGHDPHQWR�GDV�IDVHV�GH�WDO�IRUPD�TXH�RV�SUR�
FHGLPHQWRV� VH�GmR� VLPXOWDQHDPHQWH��1HVWH�SURFHVVR�� GHVWDFDP�VH� WUrV�

WHPD��1HVWH�~OWLPR�FDVR��WUDWD�VH�GH�PHWDGDGRV�SDUD�R�SHVTXLVDGRU��1HV�
VD�GLUHomR��SDUWLFXODUPHQWH��ID]HPRV�XPD�GLVWLQomR�HQWUH�D�LGHLD�GH�XPD�

XP�GHWHUPLQDGR�SHVTXLVDGRU��H�GDGRV�³FRQVWUXtGRV´�HP�FDPSR��TXHVWmR�
H[SORUDGD�QD�~OWLPD�VHomR�

�
�

FRQVWDQWHV�HQWUH�RV�DFKDGRV�GD�SHVTXLVD��6HJXQGR�&KDUPD]��³D�XWLOL]D�

�� 6$03,(5,�HW�DO��������S������
�� 675$866��$��&25%,1��-��3HVTXLVD�TXDOLWDWLYD
GHVHQYROYLPHQWR�GD�SHVTXLVD�IXQGDPHQWDGD�����HG��3RUWR�$OHJUH��$UWPHG��������S��
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���'HQWUR�GDV�YHUV}HV�PDLV�FRQKHFLGDV�GD�*7��RV�

GHVHQYROYHQGR� HYLGrQFLD� SDUD� DV� FDWHJRULDV� H� HOHYDQGR� VHX� QtYHO� GH�

�SURSULHGDGHV� H� GLPHQV}HV�� GH� FDGD� FDWHJRULD� JHUDGD� D� SDUWLU� GRV� GD�

GH�VLPLODULGDGHV�H�GLIHUHQoDV�HQWUH�RV�DFKDGRV�GD�SHVTXLVD��RV�TXDLV�IRU�
PDP�DV�FDWHJRULDV�SRU�DJUXSDPHQWR�GH�VHPHOKDQoDV����6HJXQGR�6WUDXVV�
H�&RUELQ��TXH�WUDEDOKDP�FRP�HVWHV�SURFHGLPHQWRV��D�DSOLFDomR�GHVWH�WLSR�

VHQGR�R�PHVPR�SURFHVVR�XWLOL]DGD�SDUD�XPD�SDODYUD��XPD�IUDVH�RX�XP�

�
JRULDV�LQLFLDLV�H�VXJHULU�UHODo}HV�HQWUH�HODV���

GH�µD[LDO¶�SRUTXH�RFRUUH�HP�WRUQR�GR�HL[R�GH�XPD�FDWHJRULD��DVVRFLDQGR�
FDWHJRULDV�DR�QtYHO�GH�SURSULHGDGHV�H�GLPHQV}HV´��2�REMHWLYR�GHVWD�FR�

���$VVLP��R�SHVTXLVDGRU�VHOHFLRQD�
D�TXH�FRQVLGHUD�PDLV�LPSRUWDQWH�H�D�FRORFD�QR�FHQWUR�GR�SURFHVVR�TXH�

UHODFLRQD�VH�FRP�RXWUDV�FDWHJRULDV�TXH�SRU�VXD�YH]�SRVVXHP�GLIHUHQWHV�
IXQo}HV�QR�SURFHVVR��GHQWUH�DV�TXDLV�GHVWDFDP�VH�DV�FRQGLo}HV�FDXVDLV�

�� &+$50$=��������S�����
�� 6$03,(5,�HW�DO���������S������
�� 675$866��&25%,1��������S��������
�� 675$866��&25%,1��������S�����������'HULYDPRV�GDTXL�D�VXJHVWmR�SDUD�XPD�*7�
QD�&5�HQTXDQWR�PpWRGR�D[LDO�
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FRQWH[WXDLV��FDWHJRULDV�TXH�ID]HP�SDUWH�GR�DPELHQWH�RX�VLWXDomR�H�TXH�

LQFOXLQGR� D� SULQFLSDO��� H� DV� FRQVHTXrQFLDV� �FDWHJRULDV� TXH� VXUJHP� GH�
��

�

�

R�SHVTXLVDGRU�DSUHVHQWD� UHWURVSHFWLYDPHQWH�D� LQYHVWLJDomR�GH�PDQHLUD�

FDWHJRULD�FHQWUDO��TXH�WHP�D�SURSULHGDGH�GH�VHU�WDQWR�UHFRUUHQWH�QRV�GD�
GRV�TXDQWR�GH�UHXQLU�RXWUDV�FDWHJRULDV�H�VXEFDWHJRULDV�HP�WRUQR�GH�VL���

�
JXPDV�FDWHJRULDV�FKDYH��TXH�SRU�VXD�YH]�SDVVDP�D�JUDYLWDU�D�FDWHJRULD�

1HVWH�SRQWR��D�SDUWLU�GRV�LQVWUXPHQWRV�H�GDGRV�DQDOLVDGRV��FKHJD�VH�

$VVLP��GXUDQWH�R�SURFHVVR�GH�LQYHVWLJDomR��R�SHVTXLVDGRU�FRQVWUXLX�H�IH]�

LQGLFDUDP�DV�UHODo}HV�HQWUH�D�FDWHJRULD�FHQWUDO�H�DV�VXEFDWHJRULDV��FULDQGR�

FRQFHLWRV�H�GDV�OLQKDV�FHQWUDLV�GH�GHVHQYROYLPHQWR�GR�WUDEDOKR��XPD�YH]�
�
��

'HVGH�D�LQWURGXomR�GD�*7��D�PHWRGRORJLD�GLYHUJLX�HP�WUrV�HVFRODV�
�

$QVHOP�6WUDXVV� H� -XOLHWWH�&RUELQ� �6WUDXVVLDQD���(VFROD�&RQVWUXWLYLVWD��

�� 6$03,(5,�HW�DO���������S������
�� 675$866��&25%,1��������S����������
�� &+$50$=�������
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*ODVHU�H�6WUDXVV�DSUHVHQWDUDP�D�*7��HOD�WLQKD�XP�~QLFR�GHVHQKR��PDV�RV�
GRLV�DXWRUHV�WLYHUDP�GLYHUJrQFLDV�FRQFHLWXDLV��R�TXH�IH]�VXUJLU�GXDV�YHU�

QDV�FRQGXWDV�HVWDEHOHFLGDV�SRU�$QVHOP�6WUDXVV�H�-XOLHW�&RUELQ��QD�REUD�
3HVTXLVD�TXDOLWDWLYD
GH�WHRULD�IXQGDPHQWDGD��SXEOLFDGD�RULJLQDOPHQWH�HP�������UHVVDOWDQGR�

DEHUWD��D[LDO��VHOHWLYD���

'RLV�DQRV�PDLV�WDUGH��D�VHJXQGD�YHUWHQWH�RX�FRQFHLWR�SURYHQLHQWH�GD�
*7��VXUJLD�FRPR�XPD�UHVSRVWD�GH�*ODVHU�SDUD�6WUDXVV�H�&RUELQ���������
HP�VXD�REUD�%DVLFV�RI�JURXQG�WKHRU\��HPHUJHQFH�YHUVXV�IRUFLQJ��SXEOLFD�
GD�HP���������$LQGD�GH�DFRUGR�FRP�6DPSLHUL��*ODVHU�FULWLFRX�RV�RXWURV�

JHUDomR�GH�FDWHJRULDV��³GL]HQGR�TXH�D�µDUPDGXUD¶�TXH�VHX�SURFHGLPHQWR�
TXHU�GHVHQYROYHU��GLDJUDPD�RX�HVTXHPD�IXQGDPHQWDGR�HP�XPD�FDWHJR�

����FRQWUDGL�
]HQGR�RV�SULQFtSLRV�IXQGDPHQWDLV�GD�*URXQGHG�7KHRU\���

1XPD�REUD�SRVWHULRU��'RLQJ�TXDQWLWDWLYH�JURXQGHG�WKHRU\����*ODVHU�
LQVLVWH�QD�LPSRUWkQFLD�GH�TXH�D�WHRULD�VXUMD�GRV�GDGRV�PDLV�GR�TXH�GH�XP�

VmR�FRQHFWDGDV�HQWUH�VL��SDUD�FRQVWUXLU�D�WHRULD��D�TXDO�QDVFH�GRV�SUySULRV�
GDGRV��QmR�VHQGR��SRUWDQWR��IRUoDGD�HP�FDWHJRULDV�SUHFRQFHELGDV����$SH�

�� 6$03,(5,�HW�DO���������S������
�� */$6(5��%��%DVLFV�RI�JURXQGHG� WKHRU\��HPHUJHQFH�YV�� IRUFLQJ��0LOO�9DOOH\��&$��
6RFLRORJ\�3UHVV�������

�� 6$03,(5,�HW�DO���������S������
��

GD�*7��YHU�+2/721��-��$��:$/6+��,��&ODVVLF�*URXQGHG�7KHRU\��DSSOLFDWLRQV�ZLWK�
TXDOLWDWLYH�DQG�TXDQWLWDWLYH�GDWD��/RV�$QJHOHV��6$*(�3XEOLFDWLRQV�������

�� */$6(5��%��'RLQJ�TXDQWLWDWLYH�JURXQGHG�WKHRU\��0LOO�9DOOH\��&$��6RFLRORJ\�3UHVV��
�����

�� 6$03,(5,�HW�DO���������S������
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DQXQFLDGD�SRU�6WUDXVV�H�&RUELQ�HP������WUDWD�VH�GH�XP�³HQXQFLDGR�YL�

PXQGR´���

%U\DQW�H�$GHOH�&ODUNH��HVSHFLDOPHQWH�HP�$�FRQVWUXomR�GD�WHRULD�IXQGD�
PHQWDGD��SXEOLFDGD�RULJLQDOPHQWH�HP�������TXH�UHWRPD�RV�HQXQFLDGRV�

�

VHPSUH�VH�SUHVVXSRQKD�D�FRQVWUXomR�GH�XPD�WHRULD�H[SOtFLWD��R�HVTXHPD�

�

H�LQFLVLYR���

���7HUPRV�WpFQLFRV�GD�*7�H�VXD�LQWHUDomR�FRP�HVWXGRV�GH�UHOLJLmR

(P�*URXQGHG�7KHRU\��GH�6WHYHQ�(QJOHU����HQFRQWUDPRV�LPSRUWDQWHV�
DSRQWDPHQWRV�TXH�QRV�DMXGDP�D�VLWXDU�QRVVD�VXJHVWmR�GHQWUR�GH�XP�FRQ�

p�XP�
GRV�SRXFRV�WUDEDOKRV�D�WUD]HU�SDUD�D�iUHD�D�LQWHUDomR�*7�H�HVWXGR�GH�
UHOLJLmR�� LQFOXVLYH� FRP� LQGLFDo}HV

�� &+$50$=��������S�����
�� &+$50$=��.��*URXQGHG�WKHRU\��REMHFWLYLVW�DQG�FRQVWUXFWLYLVW�PHWKRGV��,Q�'(1�

+DQGERRN� RI�4XDOLWDWLYH� 5HVHDUFK�� �QG� HG��
7KRXVDQG�2DNV��&$��6$*(��������S�����±�����&+$50$=��.��&RQVWUXFWLQJ�JURX�
QGHG�WKHRU\��D�SUDFWLFDO�JXLGH� WKURXJK�TXDOLWDWLYH�DQDO\VLV��/RQGRQ��6$*(�3XEOL�

7KH�-RXUQDO�RI�,QIRU�
PDWLRQ�7HFKQRORJ\�7KHRU\�DQG�$SSOLFDWLRQ��Y�����S����±����������&/$5.(��$��6L�
WXDWLRQDO�$QDO\VLV��JURXQGHG�WKHRU\�DIWHU�WKH�SRVWPRGHUQ�WXUQ��7KRXVDQG�2DNV��&$��
6$*(�3XEOLFDWLRQV��������

�� 3URIHVVRU�GH�5HOLJLRXV�6WXGLHV
DUWLJR�IRL�SXEOLFDGR�QR�7KH�5RXWOHGJH�+DQGERRN�RI�UHVHDUFK�PHWKRGV�LQ�WKH�VWXG\�
RI�UHOLJLRQ 6WXG\�RI�5HOLJLRQ�GD�
8QLYHUVLGDGH�GH�%HUJHQ��1RUXHJD��0LFKDHO�6WDXVEHUJ�
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DTXL�HP�FRQVLGHUDomR����$VVLP��XPD�GDV�SULPHLUDV�DQRWDo}HV�GL]�UHVSHLWR�

FyGLJRV��WHUPRV�
H�IUDVHV�TXH�URWXODP�HOHPHQWRV�GH�GDGRV��VHQGR�LQLFLDOPHQWH�GHVFULWLYRV�
H�LQFLSLHQWHPHQWH�LQWHUSUHWDWLYRV�����FRQFHLWRV��FRQVWUXo}HV�TXH�FRPEL�

�
QDOPHQWH�����FDWHJRULDV��FODVVHV�PDLV�JHUDLV�TXH�UH~QHP�FRQFHLWRV��FRP�
R�~OWLPR�VHUYLQGR�HIHWLYDPHQWH�FRPR�SURSULHGDGHV�GR�SULPHLUR���

FRPR�R�SUHYLVWR��1HVVH�VHQWLGR��R�GH�PDLRU�UHOHYkQFLD�H�FRQVHQVXDO�QD�OL�
FRPSDUDomR�FRQVWDQWH��TXH�VH�HVWDEHOHFH�GXUDQWH�WRGR�

R�SURFHVVR�H�GH�IRUPD�VLPXOWkQHD�HQWUH����GDGRV�����GDGRV�H�FRQFHLWRV�����
FRQFHLWRV�����FRQFHLWRV�H�FDWHJRULDV�H�HQWUH����FDWHJRULDV��(VWD�FDUDFWHUtV�

�� �
��

GH�FRQWUDVWH�SHUPDQHQWH�HQWUH�VHPHOKDQoDV�H�GLIHUHQoDV�TXH�VH�GHULYDP�
�

PHQWDGDV�HP�GDGRV��7UDWD�VH��SRUWDQWR��GR�FRQFHLWR�FHQWUDO�GD�*7���

�

WHRULD�SUHFRQFHELGD�TXH�GLWD��DQWHV�GD�SHVTXLVD��µUHOHYkQFLDV¶�GH�FRQFHLWRV�
H�KLSyWHVHV´��3RU�RXWUR�ODGR��³R�SHVTXLVDGRU�QmR�DERUGD�D�UHDOLGDGH�FRPR�

�� (1*/(5��������S����������
�� (1*/(5��������S������
�� 02(50$1��*��*URXQGHG�7KHRU\�� 5HVHDUFK�0HWKRGV� DQG� 6WDWLVWLFV�� 'LVSRQtYHO�

�� (1*/(5��������S�������
��

0�OOHU�VREUH�D�LPSRUWkQFLD�GHVWH�SULQFtSLR�PHWRGROyJLFR�QD�REUD�LQDXJXUDO�GD�&LrQ�

�

EDVHLDP�QD�PDLV�DPSOD�HYLGrQFLD�TXH�SRGH�VHU�REWLGD��QDV�PDLV�DPSODV�LQGXo}HV�TXH�
SRGHP�VHU�DSUHHQGLGDV�SHOD�PHQWH�KXPDQD´��0h//(5��������S����
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XPD�WDEXOD�UDVD��GHYHQGR�WHU�XPD�SHUVSHFWLYD�TXH�R�DMXGH�D�YHU�GDGRV�UH�
��

3RU�LVVR��D�VXJHVWmR�LQLFLDO�HUD��WDQWR�TXDQWR�SRVVtYHO��LJQRUDU�D�OLWHUDWXUD�

GH�FDWHJRULDV�QmR�IRVVH�FRQWDPLQDGR�SRU�FRQFHLWRV�PDLV�DGHTXDGRV�D�GLIH�
��

�

FRP�D�GLVWLQomR�GH�TXH�D�OHLWXUD�HVWHMD�OLPLWDGD�HP�XP�FDPSR�VXEVWDQWL�

�
WHPHQWH�IXQGDPHQWDGD�H�GHVHQYROYLGD��HQWmR�UHYLVDPRV�D� OLWHUDWXUD�QR�
FDPSR�H�UHODFLRQDPRV�D�WHRULD�D�HOD´���

1HVVH�VHQWLGR��*ODVHU�H�6WUDXVV�SURSXVHUDP�R�FRQFHLWR�GH�VHQVLEL�
OLGDGH�WHyULFD��7KHRUHWLFDO�6HQVLWLYH��SDUD�DERUGDU�HVVD�TXHVWmR�SUREOH�

IRUPXODU�XPD�WHRULD�FRQIRUPH�HOD�VXUJH�D�SDUWLU�GRV�GDGRV´��2�GHVHQYRO�

�

�
]DomR�DWLQJH�D�HVVrQFLD��OHLD�VH��HVWUXWXUD����GD�YLGD�HVWXGDGD��SURSRQGR�

�� */$6(5��675$866��������S��������
�� */$6(5��675$866��������S�����
�� (1*/(5��������S������
�� 2�WHUPR�HVVrQFLD� �
QRORJLD�GD�5HOLJLmR��VHJXQGR�D�SURIHVVRUD�GD�8QLYHUVLGDGH�)HGHUDO�GH�-XL]�GH�)RUD��
9LWyULD�3HUHV�GH�2OLYHLUD��HVVrQFLD� VHQWLGR�H�HVWUXWXUD��
DFUHVFHQWDQGR� DLQGD� TXH� GLIHUHQWHV� DXWRUHV� GH� OLQKD� IHQRPHQROyJLFD� LQWHUSUHWDP�

�
VHQFLDOLVWD´� VH� HVYD]LDULDP� DR� QmR� OHYDU� HP� FRQWD� DV� GLYHUVDV� DERUGDJHQV� H� VHXV�
GLIHUHQWHV�DXWRUHV��2/,9(,5$��9��3��$�)HQRPHQRORJLD�GD�5HOLJLmR��WHPDV�H�TXHVW}HV�
VRE�GHEDWH��,Q��'5(+(5��������S�����
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QRYRV�TXHVWLRQDPHQWRV�D�VHX�UHVSHLWR����3RUWDQWR��XPD�VHQVLELOLGDGH�WHy�
�

DWHQWR�SDUD�QmR�FDLU�QD�WHQWDomR�GH�DSOLFDU�RX�IRUoDU�XPD�GHWHUPLQDGD�

DPRVWUDJHP� WHyULFD� �7KHRUH�
WLFDO�6DPSOLQJ��� TXH�JHUDOPHQWH�FRPHoD�SRU�XP�SHTXHQR�FRQMXQWR�GH�

�
�

JHP� WHyULFD��&DVRV� DGLFLRQDLV�� DPRVWUDV�� HQWUHYLVWDV�� GRFXPHQWRV�� HWF��
VmR�VHOHFLRQDGRV�FRP�EDVH�QR�TXDGUR�WHyULFR�HPHUJHQWH��$�DPRVWUDJHP�

H�FDWHJRULDV�±�QmR�D�XPD�UHSUHVHQWDWLYLGDGH�HP�UHODomR�D�XPD�SRSXOD�
omR� SUHGHWHUPLQDGD�� 3RU� H[HPSOR�� SRGH�VH� XVDU� FRQFHLWRV� HPHUJHQWHV�

RV�GDGRV�LQIRUPDGRV�SHOD�DPRVWUDJHP�WHyULFD�SDUD�FRQVWUXLU�XPD�YLVmR�
JOREDO�GR�IHQ{PHQR�HVWXGDGR��3RU�LVVR�FRQVLGHUD�VH�RV�FRQFHLWRV�FRPR�

RULHQWDGRUHV��GHVHQYROYLGRV�GXUDQWH�R�SURFHVVR�GD�SHVTXLVD�SDUD�D�IRU�
PDomR�GH�FDWHJRULDV�RULJLQDGDV�QRV�GDGRV���

VXEFRQMXQWR�H�SURVVHJXLQGR�HP�HWDSDV�SDUD�DQDOLVDU�R�FRQMXQWR�FRPSOHWR��

WUDEDOKR�FRQFHLWXDO�HPHUJHQWH��2�SURFHVVR�GH�WHRUL]DomR��SRUWDQWR��UHVWULQ�
JH�VH�D�XPD�³FDWHJRULD�FHQWUDO�TXH�RUJDQL]D�DV�RXWUDV�FDWHJRULDV��UHVROYHQ�
GR�FRQWLQXDPHQWH�D�SULQFLSDO�SUHRFXSDomR´��(VVD�UHODomR�PXLWR�GLQkPLFD�

�

��

�� &+$50$=��������S������
�� (1*/(5��������S������
�� */$6(5��%��&RQFHSWXDOL]DWLRQ��RQ� WKHRU\�DQG� WKHRUL]LQJ�XVLQJ�JURXQGHG� WKHRU\��
,QWHUQDWLRQDO�-RXUQDO�RI�4XDOLWDWLYH�0HWKRGV��Y�����Q�����S����±����������S������DSXG�
(1/*(5��������S�������
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$�VDWXUDomR�WHyULFD��7KHRUHWLFDO�6DWXUDWLRQ �
�

JRULDV�RX�FRQFHLWRV��RX�DTXHOHV�TXH�VLPSOHVPHQWH�UHSHWHP�RV�H[LVWHQWHV��

DFUHVFHQWD�H�DQDOLVD�PDLV�PDWHULDO�HPStULFR��$VVLP��FKHJD�VH�D�XP�PDLRU�
�

GR�HP�WHUPRV�GD�LQWHUFDPELDOLGDGH�GH�LQGLFDGRUHV��RX�VHMD��R�SRQWR�HP�
TXH�RV�QRYRV�FRQFHLWRV�H�FDWHJRULDV�TXH�HVWmR�VXUJLQGR�VmR�LQGLVWLQJXt�

���

TXH�DX[LOLDP�QR�DJUXSDPHQWR�GH�FRQFHLWRV�H�FDWHJRULDV�KLHUDUTXLFDPHQ�
WH�H�HP�IDPtOLDV��SHUPLWLQGR�DYDOLDU�TXDLV�RIHUHFHP�PHWDFRQFHLWRV�PDLV�

�

�
PRUDQGRV�LQLFLDLV�WHQGHP�D�VHU�³UHGHVFULWLYRV´��2V�PHPRUDQGRV�LQGLYL�
GXDLV�GHYHP�VHU�GDWDGRV�H�URWXODGRV��FRP�XPD�UHIHUrQFLD�DR�HOHPHQWR�GH�

��

�

��

�� (1*/(5��������S�������
�� (1*/(5��������S������
�� 'XUDQWH�DV�SHVTXLVDV�SDUD�HVWH�DUWLJR�H�GH�XP�PRGR�JHUDO��QmR�HQFRQWUDPRV�QDGD�TXH�

SDUD�DERUGDU�R�REMHWR�UHOLJLmR��VREUHWXGR�QD�&5��&RQWXGR��VRPHQWH�DSyV�XP�OHYDQWD�
PHQWR�ULJRURVR�MXQWR�DRV�SHULyGLFRV�GRV�SURJUDPDV�GH�SyV�JUDGXDomR�GD�GLVFLSOLQD�H�

HVWD�VLWXDomR��
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$VVLP��R�FRQMXQWR�GH�REVHUYDo}HV�TXH�VH�VHJXHP�DMXGD�QRV�D�HVERoDU�
�

GD��QD�PHGLGD�HP�TXH�GLVFXWH�H�DSRQWD�FRPR�UHOHYDQWHV�DOJXPDV�FRQYHU�
JrQFLDV�LQWHUHVVDQWHV�TXH�SRGHP�VHUYLU�GH�WUDPSROLP�SDUD�XPD�DSURSULD�
omR�PHWRGROyJLFD��SRVWHULRUPHQWH�PHOKRU�HTXDFLRQDGD�SRU�DXWRUHV�TXH�

XPD�HVFROKD�PHWRGROyJLFD�SHUWLQHQWH� HP� WUrV� FLUFXQVWkQFLDV�����TXDQ�

���TXDQGR�RV�FRQFHLWRV��WHRULDV�H[LVWHQWHV�SDUHFHP�LQDGHTXDGRV�SDUD�DV�
SHFWRV�GR�PDWHULDO�HP�TXHVWmR��RX����TXDQGR�VH�GHVHMD�H[SORUDU�D�SRV�
VLELOLGDGH�GH�PRGRV�DOWHUQDWLYRV�GH�FRQFHLWXDU�XP�FDVR���

DXWRU�DSHQDV�³DSHODP�SDUD�D�*7´��VHP��FRQWXGR��HIHWLYDPHQWH�ID]HU�*7��
R�TXH�LOXVWUD�FHUWRV�SUREOHPDV�H�OLPLWDo}HV�HP�VHX�XVR��VHQGR�HVWD�XPD�

GR� ��³PXLWRV�HVWXGLRVRV�QmR�
HQWHQGHP�R�TXH�FRQVWLWXL�SHVTXLVD�TXDOLWDWLYD�H��SULQFLSDOPHQWH��*URXQ�
GHG�7KHRU\´���

3DUD�6WHYHQ�(QJOHU��D�IXQomR�GHVVH�XVR�TXDVH�VLPEyOLFR�GD�*7�SDUH�

FRQFHLWRV´��&RQWXGR��R�DXWRU�DOHUWD��³DSHVDU�GH�VHU��QD�PDLRU�SDUWH��XP�

�
UDFWHUtVWLFDV�GLVWLQWDV�GD�*7��8P�VHJXQGR�WLSR�GH�XVR�SRXFR�FODUR�GD�*7�
FRQVLVWH�HP�DOHJDU�VHX�XVR�TXDQGR��QD�YHUGDGH��VH�R�ID]�SDUFLDOPHQWH��

��

�� (1*/(5��������S�������
�� (1*/(5��������S�������
�� (1*/(5��������S������
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1HVVH�VHQWLGR��VHJXQGR�DSUHVHQWD�6WUDXVV�H�&RUELQ�QD�REUD�GH�������
�

WHyULFDV�FRP�IXQGDPHQWDomR�H�GHQVLGDGH����'H�PRGR�TXH��D�XWLOL]DomR�GD�
�

ULD�XP�WUDEDOKR�TXH�DGRWD�FRPR�SURFHVVR�LQYHVWLJDWLYR�HVWD�DERUGDJHP��

HVWDEHOHFLGRV�GHVGH� VXD� IXQGDomR��TXDQWR�SHOD� LQGLFDomR�H[SOLFLWD�GRV�
VHXV�SURFHGLPHQWRV��&RPR�YHUHPRV�D�VHJXLU��R�SUySULR�6WHYHQ�(QJOHU�
YLQFXOD�HVWD�FRQGLomR�D�XP�WUDEDOKR�GH�*7�SURSULDPHQWH�GLWR�

�

XVH�WDO�DERUGDJHP�PDLV�FRPR�XPD�³SLWDGD�GH�VDO´�H�DSHQDV�LQGLTXH�HVWH�

WLSR�GH�µVWDWXV¶�SDUD�D�SHVTXLVD�SHOD�VLPSOHV�PHQomR´��(VWH�VHULD�XP�GRV�

QHVVD�GLUHomR���

(P�FRQFOXVmR�DR�VHX� WUDEDOKR��R�DXWRU�FDQDGHQVH� OHPEUD�TXH��FL�
WDQGR�-XGLWK�+ROWRQ��H[LVWH�XP�Q~PHUR�FUHVFHQWH�GH�WHyULFRV�TXH�YHHP�

�
WRGRORJLD�GH�SHVTXLVD�JHUDO�TXH�RFXSD�VHX�SUySULR�SDUDGLJPD�GLVWLQWR�QR�

�
GLJPDV�HVWDEHOHFLGRV�SDUD�DFRPRGDU�TXDOTXHU� WLSR�GH�GDGR�RULJLQDGR�

���(�VH�SRU�RXWUR�

�� 675$866��&25%,1��������S��������
�� (1*/(5��������S�������+2/721��-��$��7KH�FRGLQJ�SURFHVV�DQG�LWV�FKDOOHQJHV��,Q��

�� (1*/(5��������S�������ÇQIDVH�QRVVD��
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�
WLGDV�GH�FROHWD�GH�GDGRV�TXH�D�DPRVWUDJHP�WHyULFD�H[LJH´��SRU�RXWUR��VHX�

³HP�JUDQGH�SDUWH��SUHFLVDPHQWH��SRUTXH�RV�UHVXOWDGRV�FRQFHLWXDLV��WHyUL�
FRV�HPHUJHP�SRU�PHLR�GHVVH�HQYROYLPHQWR�LQWHQVR�FRP�RV�PDWHULDLV´���

���,QWHUIDFH�HQWUH�&5�H�*7��FRQYHUJrQFLDV�

�
QKHFLPHQWR�SRVVtYHO�FRPSDUWLOKiYHO�TXH�QmR�WHQKD�XPD�OLQJXDJHP��XP�

IRUPD�GH�³SDFRWHV�GH�GDGRV´�TXH�QRV�SHUPLWHP�DGTXLUU�H�GLYLGLU�HVWH�FR�
QKHFLPHQWR��6HJXLQGR�HVWD�DQDORJLD��H�JXDUGDGD�DV�GHYLGDV�SURSRUo}HV��
LVWR�HTXLYDOHULD�DR�TXH�SUHFRQL]D�XP�GRV�IXQGDGRUHV�GD�*7��R�VRFLyORJR�
%DUQH\�*ODVHU�� HP�VXD� IDPRVD� IUDVH�³DOO� LV�GDWD´��&RQVHTXHQWHPHQWH��
UHOLJL}HV�LQFOXVDV�QHVVH�³DOO´��$VVLP��XPD�GHWHUPLQDGD�PDQLIHVWDomR�UH�

VRIWZDUH� RSHUDQGR� D� ³TXHEUD´�GH�XPD�PHQVDJHP�TXDOTXHU� GH� FRUUHLR�

DOJR�PXLWR� SDUHFLGR� SRU�PHLR� GDV� IHUUDPHQWDV� TXH� XWLOL]D� GH�PDQHLUD�

�DXWRFRUUHWLYD���HP�TXH�FDGD�GDGR�FROHWDGR�LQWHUDJH�FRP�RXWURV�HP�GLUH�

IXQFLRQDGR�QR�TXH�GL]�UHVSHLWR�D�SURSRVLo}HV�WHyULFDV�VXEVWDQWLYDV�HP�
�

KLVWyULD�GD�KXPDQLGDGH��VHQGR�DERUGDGR�DR�PHVPR�WHPSR�SRU�GLYHUVDV�

�� (1*/(5��������S������
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0DVVLPLOLDQR�7DUR]]L�� HP� VHX�2�TXH� p�*URXQGHG� 7KHRU\"�� �

GH�FRQVWUXLU�FDWHJRULDV�DQDOtWLFDV�D�SDUWLU�GRV�GDGRV�GH�XP�GHWHUPLQDGR�
JURXQG�TXH�UHVSHLWD�R�IHQ{PHQR�DR�VHJXLU�DV�LQGLFDo}HV�TXH�SURYrP�GHOH��

�
��

XVR�PXLWR�WtPLGR�SRU�HVWXGRV�TXH�DERUGDP�R�REMHWR�UHOLJLmR��DSDUHQWH�
PHQWH� LQH[LVWHQWHV�QD�&5��HVSHFLDOPHQWH�QR�%UDVLO��SDVVDPRV�D�FRQVL�

VHPSUH�FRQVFLHQWHV�GH�TXH�XPD�WDO�LQWHUIDFH�GHYD�VHU�R�UHVXOWDGR�GH�XP�
�

PDQGDQGR�QRYDV�DERUGDJHQV�VREUH�R�WHPD�H�FRQVWDQWHV�³DWXDOL]Do}HV´��

�
FDULD�XPD�DWXDOL]DomR�GDTXHOD�SUHRFXSDomR�LQLFLDO�DFHUFD�GHVWH�SULQFtSLR�
PHWRGROyJLFR�

�
JXUDO´�GD�GLVFLSOLQD��,QWURGXFWLRQ�WR�WKH�6FLHQFH�RI�5HOLJLRQ��GH�)��0D[�

�� 7$52==,��������S����
�� 3DUD�HVWH� WHPD��YHU�:$&+��-RDFKLP��7KH�+LVWRU\�RI�5HOLJLRQV�� WKHRUHWLFDO�SUROH�
JRPHQD�WR�LWV�IRXQGDWLRQ�DV�D�VFKRODUO\�'LVFLSOLQH��,Q��BBBBBB��,QWURGXFWLRQ�WR�WKH�
KLVWRU\�RI�UHOLJLRQV��(GLWHG�E\�-RVHSK�0��.LWDJDZD�DQG�*UHJRU\�'��$OOHV��ZLWK�WKH�

.ODXV��,QWURGXomR�j�&LrQFLD�GD�5HOLJLmR��6mR�3DXOR��/R\ROD�������



5()/(;86���5HYLVWD�GH�7HRORJLD�H�&LrQFLDV�GDV�5HOLJL}HV ���

0�OOHU��FRQVLGHUDGD�SRU�(ULF�6KDUSH�FRPR�XP�GRFXPHQWR�GH�IXQGDomR��

�
FH�QHQKXPD´���

WHRULD��TXDQWR�SDUD�D�GLVFLSOLQD��TXH�D�HPSUHJD�HQTXDQWR�SULQFtSLR�RULHQ�
WDGRU�SDUD�VXDV�GHVFULo}HV��VHQGR�HP�DPERV�RV�FDVRV��XPD�FDUDFWHUtVWLFD�

$�VHJXQGD�FRQYHUJrQFLD�TXH�DSRQWD�SDUD�HVWD�DSUR[LPDomR�HQWUH�*7�
H�&5��WHP�D�YHU�FRP�D�LGHLD�GH�HSRFKp��VXVSHQVmR�GR�MXt]R���� �
PHQWH�DFHLWD�FRPR�XPD�GDV�FDUDFWHUtVWLFDV�GD�&5��JHUDOPHQWH�HPSUHJDGR�
VRE�R� WHUPR�³DJQRVWLFLVPR�PHWRGROyJLFR´���

SUHRFXSDomR�SUHVHQWH�GHVGH�R�WH[WR�IXQGDGRU�GH�*ODVHU�H�6WUDXVV��FRPR�

WySLFR�GD�³VXVSHQomR�GRV�MXt]RV�GH�YDORUHV´�HQYROYLGRV�QR�SURFHVVR��H�QD�
GLVFXVVmR�VREUH�R�OXJDU�H�R�SDSHO�GH�WHRULDV�DQWHULRUHV��FRPR�REVHUYDGR���

�
�

S}H�RXWUR�FRQWURYHUVR�WHPD��D�REMHWLYLGDGH�GH�XPD�SHVTXLVD�TXH�UHVXOWDULD�
QXPD�WHRULD�TXH�GHYH�HPHUJLU�GH�GDGRV��SUHIHUHQFLDOPHQWH�H�LGHDOPHQWH��

HSRFKp

�� 6+$53(��������S�����
�� 0h//(5��������S����
�� HSRFKp��WUDEDOKDGR�QD�REUD�GH�(GPXQG�+XVVHUO�

HLGpWLFD

&LrQFLD�GD�5HOLJLmR�,QWURGXFWLRQ�WR�WKH�6FLHQFH�RI�5HOLJLRQ��GH�0D[�0�OOHU��SXEOLFD�
GD�HP�������

��

&LrQFLD�GD�5HOLJLmR��2�WHUPR�IRL�FXQKDGR�SRU�1LQLDQ�6PDUW�HP�VHX�7KH�VFLHQFH�RI�
UHOLJLRQ�DQG�WKH�VRFLRORJ\�RI�NQRZOHGJH��3ULQFHWRQ��3ULQFHWRQ�8QLYHUVLW\��������S��

�� 6HJXQGR�7$52==,��������S�������QD�*7��D�HSRFKp�VH�DSOLFD��SRU�H[HPSOR��QD�OLWHUD�
WXUD�H[LVWHQWH��SDUD�DVVXPL�OD�VHP�FRQGLFLRQDU�R�ROKDU�VREUH�D�UHDOLGDGH�HPStULFD�
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VXEVWDQWLYD��GHQWUR�GH�XP�GHWHUPLQDGR�IHQ{PH�

�

SDUWLU�GRV�DVVLP�FKDPDGRV�QRYRV�PRYLPHQWRV�UHOLJLRVRV��GHULYDGRV�VHMD�
SRU�MXVWDSRVLomR�RX�DJOXWLQDomR�GH�GRXWULQDV��VHMD�SRU�VHFWDUL]DomR�D�SDU�

�
FRV�GD�*7�HVWDULD�QR�HVWDEHOHFLPHQWR�GH�WHRULDV�RX�SURSRVLo}HV�WHyULFDV�

�

GH�XPD�DSURSULDomR�GD�*7�SHOD�&5�

LGHLD�GH�ID]HU�GD�*7�XP�SDUDGLJPD�D[LDO �

VXEPHWHQGR�RV�GDGRV�TXH�VmR�SURGX]LGRV�SRU�RXWUDV�GLVFLSOLQDV�HQYRO�

JHUDU�XPD�WHULD�VXEVWDQWLYD��$�*7�HQTXDQWR�PpWRGR�D[LDO�DEULULD�D�SRVVL�
�

GROyJLFD��HP�FXMR�³WHDWUR´�D�³FHQD´�RFRUUH�DSHQDV�HQWUH�GLVFLSOLQDV�SUR�
WDJRQLVWDV��PDV�VHP�FRDGMXYDQWHV�H��SULQFLSDOPHQWH��VHP�GLUHomR��1HVVH�
VHQWLGR��DQDORJDPHQWH�DR�HQWHQGLPHQWR�GH�6WUDXVV�H�&RUELQ�VRE�D�FRGL�

FRQWULEXLo}HV�GH�RXWUDV�GLVFLSOLQDV��JHUDOPHQWH�FKDPDGDV�GH�DX[LOLDUHV�
RX�VXEGLVFLSOLQDV��HVWDULDP�VXEPHWLGDV�D�XP�SURFHVVR�GH�UHDJUXSDPHQWR�

0DV�QD�&5��SRGHULD�KDYHU�XPD�IXQGDPHQWDO�GLIHUHQoD�SDUD�R�IXQ�
FLRQDPHQWR�GHVWD�HVWUXWXUD��FDVR�R�SURFHVVR�GH�FROHWD�GH�GDGRV�SDUWLVVH�

�
GRV� �SXEOLFDGRV�� TXH� DV� GLVFLSOLQDV� DX[LOLDUHV� IRUQHFHULDP� VREUH� XPD�

SURFHVVR�GH�*7�QD�&5�QHVVHV� WHUPRV�SUHVHUYDULD�R�³VDERU´�QDWXUDO�GH�
FDGD�FRQWULEXLomR��DR�PHVPR�WHPSR�HP�TXH�XVDULD�RV�GDGRV�VDWXUDGRV�GD�
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QR�kPELWR�H�SURSyVLWRV�GD�&5��2EYLDPHQWH��XP�WDO�DUUDQMR�SUHFLVDULD�GH�
�

PpWRGR�D[LDO�SDUD�D�&5��(VWDPRV�
�

���1HVVD�SHUVSHFWLYD��QHP�GDGRV�QHP�
WHRULDV�VmR�GHVFREHUWRV��FRQWUDULDPHQWH�DR�HQWHQGLPHQWR�GH�*ODVHU��SDUD�
TXHP�RV�PRGHORV�HVWUXWXUDLV�ODWHQWHV�HPHUJHP��WHRULFDPHQWH�LVHQWRV�GH�
LQWHUIHUrQFLDV�H[WHUQDV��3DUD�&KDUPD]��VRPRV�SDUWH�GR�PXQGR�R�TXDO�HV�
WXGDPRV�H�GRV�GDGRV�RV�TXDLV�FROHWDPRV��$VVLP��QyV�FRQVWUXtPRV�D�*7�
SHOR�HQYROYLPHQWR�H�GD�LQWHUDomR�FRP�SHVVRDV��7UDWD�VH�GH�FRQVWUXo}HV�
GD� UHDOLGDGH�� XP� UHWUDWR� LQWHUSUHWDWLYR� GR�PXQGR� HVWXGDGR�� H� QmR� XP�

³WHP�DIDVWDGR�D�WHRULD�IXQGDPHQWDGD�GR�SRVLWLYLVPR��WDQWR�QD�YHUVmR�GR�
��

1HVWH�SRQWR��HPERUD�DGPLWLQGR�TXH�D�FRQVWUXomR�RFRUUD��SDUD�7DUR]]L��
HOD�GHYH�VHJXLU�GHQWUR�GH� OLPLWDo}HV�TXH�RV�SUySULRV�GDGRV� LPS}HP���

SURSULDPHQWH��PDV�DSHQDV�UHFRQKHFr�ODV��HQFRQWUDQGR�XP�QRPH�SDUD�ID�

�
GRV��VH�REMHWLYLVWD�RX�FRQVWUXWLYLVWD���HVWD�TXHVWmR�LQHYLWDYHOPHQWH�VHULD�
HQIUHQWDGD�SHOD�&5�QXPD�HYHQWXDO�DSURSULDomR�GD�*7�HQTXDQWR�PpWRGR�
D[LDO

HVWH�FRQVWUXWLYLVPR�TXH�SRVWXOD�GDGRV�FRPR�XPD�FRSURGXomR�GRV�DJHQWHV�
GD�SHVTXLVD�QmR�RFRUUHULD��HYLWDQGR�FRP�LVVR�D�LGHLD�GH�XP�UHODWLYLVPR�

�� &+$50$=�������������������
�� &+$50$=��������S��������
�� 7$52==,��������S������
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�
SRVLo}HV� WHyULFDV� GHFRUUHQWHV�� HVSHFLDOPHQWH� TXDQGR� XP� UHODWLYLVPR�

LJXDOPHQWH�D�LPSRUWkQFLD�GH�IXQGDPHQWRV�REMHWLYRV��0HVPR�R�FRQKHFL�

REMHWLYLGDGH�H�GH�UD]mR�TXH�VmR�D�EDVH�SDUD�D�IRUPDomR�GH�WRGR�R�FRP�
SRUWDPHQWR�VRFLDO�KXPDQR´���

'HULYDGR� GHVVD� GLVFXVVmR� HP� WRUQR� GR� SULQFtSLR� UHODWLYLVWD� DSOL�

GH� �
WR� IXQGDPHQWDO� QmR� Vy� GD�*7��PDV� GR� SUySULR� FRQKHFLPHQWR��$VVLP��

GLIHUHQWHV� SHVTXLVDGRUHV� SRGHULDP� SURGX]LU� WHRULDV� QmR� HTXLYDOHQWHV�

�
TXHU�RXWUD��(VWH�DXWRU�DLQGD�QRV�OHPEUD�TXH�R�SUySULR�*ODVHU�UHFRQKH�

VREUH�RV�PHVPRV�GDGRV´�����3RUWDQWR��WHPRV�DTXL�XP�UHFRQKHFLPHQWR�GH�
TXH�QR�WUDWDPHQWR�GRV�GDGRV�FROHWDGRV�KDYHULD�XPD�FRSURGXomR��FRPR�
GHIHQGH�&KDUPD]�

GDGRV�VHULDP�WRWDOPHQWH�FRQVWUXo}HV��FRPR�REVHUYDGR�SRU�7DUR]]L�H�*OD�
VHU�DQWHULRUPHQWH��RX�TXH�QmR�VmR�REMHWLYRV��(VWD�FRQVWDWDomR�GL]�PDLV�

�� -(16(1��-��6��(SLVWHPRORJLD��5HYHU��Y������Q������MXO��GH]��������S������
�� (1*/(5��������S�����
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GH� IXQFLRQDPHQWR�� VHP� LQWHUIHUrQFLD� GR� FROHWRU�� HP� ~OWLPD� LQVWkQFLD��

HQWUHYLVWDV��REVHUYDomR��HWF����3DUD�PHWDGDGRV��SHVTXLVD�H[FOXVLYDPHQWH�

GLVWLQWRV�GH�FyGLJRV�SURGX]LGRV�D�FDGD�QRYR�SHVTXLVDGRU��HVWDULD�FRQGL�

SHVTXLVD��$VVLP��GHQWUR�GHVVD�HVWUXWXUD�H�HP�UD]mR�GRV�PHWDGDGRV�VHP�
SUH� VHUHP�RV�PHVPRV�SDUD�TXDOTXHU�SHVTXLVDGRU��D� WHRULD�DSUHVHQWDULD�
XP�HOHYDGR�SDGUmR�GH�FRQVLVWrQFLD�SDUD�WRGRV�RV�FDVRV�TXH�VHJXLVVHP�

6DLQGR�GHVWDV�TXHVW}HV�HSLVWHPROyJLFDV�GH�IXQGR��SDVVHPRV�D�FRQ�

D[LDO�SDUD�D�&5��1HVVH�FDVR��KDYHULD�XP�HQRUPH�SRWHQFLDO�UHODFLRQDGR�
���3RU�H[HPSOR��LQVWLWXLo}HV�GH�TXDOTXHU�

QDWXUH]D�SRGHULDP�HVWDU�LQWHUHVVDGDV�QD�GHVFREHUWD�RX�JHUDomR�GH�WHRULDV�
VREUH�R�REMHWR�UHOLJLmR�TXH�IRUQHFHVVHP�HOHPHQWRV�IXQGDPHQWDLV�SDUD�D�

�UHOLJLRVDV�RX�QmR��FRP�DERUGDJHQV�VREUH�TXDOTXHU�HOHPHQWR�VXEVWDQWLYR�
QHVVH�VHQWLGR��VREUHWXGR�D�SDUWLU�GH�XPD�SRVWXUD�DFDGrPLFD��RXWVLGHU���
QmR�³UHOLJLRQLVWD´��LQVLGHU�����H�GH�VXVSHQomR�GH�MXt]RV��HSRFKp���$VVLP��
XP�GHWHUPLQDGR� VLVWHPD� UHOLJLRVR�� LQWHUHVVDGR� QRV� UXPRV� GH� VHX� VHJ�

��

$QDLV�GR�6HPLQiULR�GH�
&LrQFLD�GD�5HOLJLmR�$SOLFDGD�����HG��6mR�3DXOR��38&�63��������S��������

�� 3DUD�D�TXHVWmR�LQVLGHU�RXWVLGHU�YHU��0$&&87+(21��5��7���HG����7KH�LQVLGHU�RXWVLGHU�
SUREOHP�LQ�WKH�VWXG\�RI�UHOLJLRQ��D�UHDGHU��/RQGRQ��&RQWLQXXP��������-(16(1��-��6��
5HYLVLWLQJ�WKH�LQVLGHU�RXWVLGHU�GHEDWH��GLVPDQWOLQJ�D�SVHXGR�SUREOHP�LQ�WKH�6WXG\�RI�
5HOLJLRQ��0HWKRG�DQG�7KHRU\�LQ�WKH�6WXG\�RI�5HOLJLRQ��/HLGHQ��YRO������������S���������

5HYHU��5HYLVWD�GH�(VWXGRV�GD�5HOLJLmR��6mR�3DXOR��YRO������������S���������
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DR�FDVR�
2XWUDV�GXDV�YDQWDJHQV�SRGHP�VHU�FRQVLGHUDGDV�QHVWH�PRPHQWR��3UL�

PHLUR��WHUtDPRV�QD�*7�XP�XPD�H[FHOHQWH�IHUUDPHQWD�FDSD]�GH�FRQGX]LU�
QHVVH�KRUL]RQWH�VXJHULGR�D�SUySULD�LGHLD�GH�LQWHJUDomR�PHWRGROyJLFD�YL�
JHQWH��'HSRLV��H�FRPR�FRQVHTXrQFLD�GR�SULPHLUR��KDYHULD�XPD�HOHYDomR�

LQVHUomR�QD�VRFLHGDGH�GH�XPD�IRUPD�PDLV�DPSOD��FRPR�DTXHOD�UHFODPDGD�
SRU�+DQHJUDDII����FRQVLGHUDQGR�D�LPSRUWkQFLD�TXH�R�REMHWR�UHOLJLmR�WHP�

*7�QD�&5�FRPR�PpWRGR�D[LDO��SRGHUtDPRV�VDLU�GD�GLVFXVVmR�PHWRGR�
OyJLFD�SDUD�XP�SURWDJRQLVPR�WHyULFR��GH�WUDEDOKRV�PDLV�GHVFULWLYRV�RX�
GRWDGRV�GH�JUDQGH�SRGHU�VXEMHWLYR��SDUD�XPD�SURGXomR�DFDGrPLFD�PDLV�
DQDOtWLFD�H�SURSRVLWLYD��FRP�D�JHUDomR�RX�GHVFREHUWD�GH�WHRULDV�D�SDUWLU�GH�
GDGRV��LQFOXVLYH�FRP�D�SRVVLELOLGDGH�GH�WRQDU�VH�SRVWHULRUPHQWH�HP�DOJR�
PDLV�DPSOR��FRPR�GHIHQGLDP�*ODVHU�H�6WUDXVV�QD�REUD�LQDXJXUDO�GD�*7��
³8PD�WHRULD�HP�XP�QtYHO�FRQFHLWXDO��QR�HQWDQWR��SRGH�WHU�LPSOLFDo}HV�
H� UHOHYkQFLD�JHUDLV� LPSRUWDQWHV�H� WRUQDU�VH�TXDVH�DXWRPDWLFDPHQWH�XP�
SRQWR�GH�SDUWLGD�RX� WUDPSROLP�SDUD�R�GHVHQYROYLPHQWR�GH�XPD� WHRULD�
IRUPDO�IXQGDPHQWDGD´���

8P�GRV�SRQWRV�UHOHYDQWHV�D�VHU�UHVJDWDGR�QHVWH�PRPHQWR�GL]�UHV�
SHLWR�DR�TXH�WHPRV�DSUHVHQWDGR�DTXL�FRPR�PpWRGR�D[LDO�D�SDUWLU�GH�PH�
WDGDGRV

SRUWDQWR��D� WUDQVIRUPDomR�HP� WH[WR�GH�GHWHUPLQDGD�H[SHULrQFLD�RX� IH�

�� +$1(*5$$))��������S�������
�� */$6(5��675$866��������S�����
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QD�PHGLGD�HP�TXH�QD�*7�TXDOTXHU�REMHWR�GH�SHVTXLVD�YLUD� WH[WR�SHOD�
�

VHULD�WDOYH]�R�PHOKRU�SRQWR�GH�SDUWLGD�SDUD�D�&5�XVDU�D�*7��(P�RXWUDV�
SDODYUDV��DV�GLVFLSOLQDV�DX[LOLDUHV��TXH�LQWHJUDP�R�UDPR�HPStULFR�GD�&5��

IRUPD�GH�PHWDGDGRV PpWRGR�D[LDO��VHULDP�
WUDWDGRV�H�DJUXSDGRV�SDUD�D�GHVFREHUWD�RX�JHUDomR�GH�XPD�WHRULD�VXEVWDQ�
WLYD�GR�REMHWR�UHOLJLmR��

0DV�XPD�*7�TXH�DSHQDV�XVD�PHWDGDGRV�HVWDULD�LVHQWD�GDTXHOH�SUL�
�
�

�
�

QDO�GHQWUR�GD�SHVTXLVD�TXDOLWDWLYD"�3DUD�7DUR]]L�H�*ODVHU�VLP��QD�PHGLGD�
HP�TXH�SDUD�HVWH�~OWLPR�³DOO�LV�GDWD
FRUUHVSRQGH�DR�³FDPSR´�RQGH�SRGHPRV�³LQWHUURJDU�OLYURV�FRPR�VH�IRV�
VHP�SDUWLFLSDQWHV� GD� SHVTXLVD´���

DQiOLVH� �
DQDOtWLFDV´���

�

�
�

PDLV�GR�TXH�GHVFULo}HV�GHWDOKDGDV�� FRQFHQWUDQGR�VH�QDTXLOR�TXH�SRGH�
���7HPRV�DTXL��

�� 7$52==,��������S������
�� 7$52==,��������S�������ÇQIDVH�QRVVD��
�� 7$52==,��������S�����
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FRP�DTXHOHV�DVSHFWRV�TXH�GHYHUmR�VHU�DQDOLVDGRV�H�FRORFDGRV�HP�IRFR��
SDUD� ID]HU� HPHUJLU� FDWHJRULDV� H� FRQFHLWRV��2�PHVPR� RFRUUHQGR� QXPD�
³HQWUHYLVWD´� RX� ³OHLWXUD� IRFDOL]DGD´� HP� EXVFD� GH� FDWHJRULDV�FKDYH��$�

QHP�LQWHUDJHP�FRQVWUXWLYDPHQWH�FRP�R�SHVTXLVDGRU��3RU�RXWUR�ODGR��QmR�
PXGDP�GH�RSLQLmR�VRE�HVWD�PHVPD�LQWHUDomR��

UD]mR�SHOD�TXDO�GLYHUVDV�GLVFLSOLQDV�SURPRYHP�SHTXHQRV�DMXVWHV�SDUD�

SUREOHPD��H�D�SDUWLU�GD�VXJHVWmR�GH�VHX�XVR�FRPR�XP�PpWRGR�D[LDO��
YLHVHV�SUySULRV�GDV�GLVFLSOLQDV�DX[LOLDUHV�TXH�DWXDOPHQWH� LQWHJUDP�D�
&5�� SHOR�PHQRV� HP� WHVH�� SRGHULDP� VHU�PLQLPL]DGRV
GLVVROYLGRV

5HOLJLmR�� D� EXVFD� SHOR� GHVHQYROYLPHQWR� GH� WHRULDV� HQFRQWUDULD� XPD�

GDGRV�HPStULFRV��SRVWHULRUPHQWH�PHWDGDGRV �
�

ORJLFDPHQWH��D�&5�PXGDULD�GH�SDUDGLJPD��WUDQVIRUPDQGR�VH�HP�XPD�

DERUGDU�R�REMHWR�GHVWD�FLrQFLD�� D�SDUWLU�GRV� UHVXOWDGRV�REWLGRV�QHVVD�

3RUWDQWR��HPERUD�SRXFR�XWLOL]DGR�QR�HVWXGR�GH�UHOLJLmR��H�UDUDPHQWH�

H� GH� VXD� DSOLFDomR�� HQWHQGHPRV� TXH� D�*7� DSUHVHQWD� JUDQGH� SRWHQFLDO�
SDUD�HVWD�GLVFLSOLQD�DR�IRUQHFHU�LQVWUXPHQWRV�DQDOtWLFRV�SDUD�D�SURYLVmR�

FRPR�QRV�OHPEUD�6WHYHQ�(QJOHU��HP�WH[WR�DTXL�H[SORUDGR��D�*7�SDUHFH�

TXH�RV�SHVTXLVDGRUHV�VH�DIDVWDP�GH�QRo}HV�UtJLGDV�H�SUHFRQFHELGDV�VREUH�
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TXH� HVWXGDPRV���� 6HP� GH�PRGR� DOJXP� FRPSURPHWHU� RXWURV� YLHVHV� QD�
DERUGDJHP�GR�REMHWR�UHOLJLmR�� WDOYH]�XPD�DSURSULDomR�GD�*7�SHOD�&5�

HP�GLUHomR�D�XP�SDUDGLJPD�PHQRV�GHVFULWLYR�H�VXEMHWLYR��SDUD�XP�PDLV�
��LQFOXVLYH�FRP�SRGHU�H[SOLFDWLYR�

5HIHUrQFLDV

7KH�-RXUQDO�RI� ,QIRUPD�
WLRQ�7HFKQRORJ\�7KHRU\�DQG�$SSOLFDWLRQ��Y�����S�������������

BBBBBBBBBBB�� &+$50$=�� .�� ,QWURGXFWLRQ�� ,Q�� BBBBBB� �HGV���� 7KH�
6$*(�+DQGERRN�RI�*URXQGHG�7KHRU\��/RQGRQ��6$*(�3XEOLFDWLRQV��
�����

&$5085d$��0��&LrQFLDV�6RFLDLV�H�&LrQFLDV�GD�5HOLJLmR��3ROrPLFDV�H�
LQWHUORFXo}HV��6mR�3DXOR��3DXOLQDV�������

&+$50$=��.��&RQVWUXFWLQJ�JURXQGHG�WKHRU\��D�SUDFWLFDO�JXLGH�WKURXJK�
TXDOLWDWLYH�DQDO\VLV��/RQGRQ��6$*(�3XEOLFDWLRQV�������

BBBBBBBBBBB��*URXQGHG�WKHRU\��REMHFWLYLVW�DQG�FRQVWUXFWLYLVW�PHWKRGV��
+DQGERRN�RI�4XDOLWDWLYH�

5HVHDUFK���QG�HG��7KRXVDQG�2DNV��&$��6$*(�������
BBBBBBBBBBB��$�FRQVWUXomR�GD�WHRULD�IXQGDPHQWDGD

&/$5.(��$��6LWXDWLRQDO�$QDO\VLV�� JURXQGHG� WKHRU\� DIWHU� WKH�SRVWPR�
GHUQ�WXUQ��7KRXVDQG�2DNV��&$��6$*(�3XEOLFDWLRQV�������

&58=��(��5��GD��025,��*��GH��2UJ����7HRORJLD�H�&LrQFLDV�GD�5HOLJLmR��
D�FDPLQKR�GD�PDLRULGDGH�DFDGrPLFD�QR�%UDVLO��6mR�3DXOR��3DXOLQDV��
%HOR�+RUL]RQWH��0*��(GLWRUD�38&�0LQDV�������

BBBBBBBBBBB��(VWDWXWR�HSLVWHPROyJLFR�GD�&LrQFLD�GD�5HOLJLmR��,Q��3$6�
626��-��'��86$65.,��&RPSrQGLR�GH�&LrQFLD�GD�5HOLJLmR��6mR�3DXOR��
3DXOLQDV�3DXOXV�������

'5(+(5�� /�� +�� �RUJ����$� HVVrQFLD� PDQLIHVWD�� D� IHQRPHQRORJLD� QRV�
HVWXGRV� LQWHUGLVFLSOLQDUHV�GD� UHOLJLmR�� -XL]�GH�)RUD��(GLWRUD�8)-)��
�����

�� (1*/(5��������S�����
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(1*/(5�� 6�� *URXQGHG� 7KHRU\�� ,Q�� 67$86%(5*��0�� (1*/(5�� 6��
�HGV����7KH�5RXWOHGJH�KDQGERRN�RI�UHVHDUFK�PHWKRGV�LQ�WKH�VWXG\�RI�
UHOLJLRQ

BBBBBBBBBBB��7HRULD�GD�5HOLJLmR�1RUWH�DPHULFDQD��$OJXQV�'HEDWHV�5H�
FHQWHV��5HYHU��Q�����S��������������

),/25$02��*�� 35$1',�� &��$V�&LrQFLDV� GDV� 5HOLJL}HV�� ��� (G�� 6mR�
3DXOR��3DXOXV�������

*$6%$552��1��0�� )HQRPHQRORJLD� GD� 5HOLJLmR�� ,Q�� 3$6626�� -�� '��
86$65.,��&RPSrQGLR�GH�&LrQFLD�GD�5HOLJLmR��6mR�3DXOR��3DXOLQDV�
3DXOXV�������

*/$6(5��%��%DVLFV� RI� JURXQGHG� WKHRU\�� HPHUJHQFH� YV�� IRUFLQJ��0LOO�
9DOOH\��&$��6RFLRORJ\�3UHVV�������

BBBBBBBBBBB��&RQFHSWXDOL]DWLRQ��RQ�WKHRU\�DQG�WKHRUL]LQJ�XVLQJ�JURX�
QGHG�WKHRU\��,QWHUQDWLRQDO�-RXUQDO�RI�4XDOLWDWLYH�0HWKRGV��Y�����Q�����
S��������������

BBBBBBBBBBB��'RLQJ�TXDQWLWDWLYH�JURXQGHG�WKHRU\��0LOO�9DOOH\��&$��6R�
FLRORJ\�3UHVV�������

*/$6(5��%��675$866��$��$ZDUHQHVV�RI�'\LQJ��&KLFDJR��$OGLQH�������
*/$6(5��%��675$866��$��7KH�GLVFRYHU\�RI�JURXQGHG�WKHRU\��VWUDWH�

JLHV�IRU�TXDOLWDWLYH�UHVHDUFK��&KLFDJR��$OGLQH�������
+$1(*5$$))��:��-��,PDJLQLQJ�WKH�IXWXUH�VWXG\�RI�UHOLJLRQ�DQG�VSLUL�

WXDOLW\��5HOLJLRQ��Y������Q�����S��������������

5��GH��$�GLPHQVmR�WHyULFD�GRV�HVWXGRV�GD�UHOLJLmR��6mR�3DXOR��)RQWH�
(GLWRULDO�������

+2&.��.ODXV��,QWURGXomR�j�&LrQFLD�GD�5HOLJLmR��6mR�3DXOR��/R\ROD�������

&+$50$=��.�� �HGV����7KH�6$*(�+DQGERRN�RI�*URXQGHG�7KHRU\��
/RQGRQ��6$*(�3XEOLFDWLRQV�������

BBBBBBBBBBB��:$/6+�� ,��&ODVVLF� *URXQGHG� 7KHRU\�� DSSOLFDWLRQV� ZLWK�
TXDOLWDWLYH�DQG�TXDQWLWDWLYH�GDWD��/RV�$QJHOHV��6$*(�3XEOLFDWLRQV�������

-(16(1��-��6��(SLVWHPRORJLD��5HYHU��Y������Q������-XO�'H]��������S����������
.,7$*$:$��-RVHSK�0��67521*��-RKQ�6��)ULHGULFK�0D[�0�OOHU�DQG�

WKH� &RPSDUDWLYH� 6WXG\� RI� 5HOLJLRQ�� ,Q�� 60$57��1LQLDQ� HW� DO��1L�
QHWHHQWK�FHQWXU\�UHOLJLRXV�WKRXJKW�LQ�WKH�:HVW��9RO��,,,��&DPEULGJH��
&DPEULGJH�8QLYHUVLW\�3UHVV��������S����������
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02(50$1��*�� *URXQGHG�7KHRU\�� 5HVHDUFK�0HWKRGV� DQG� 6WDWLVWLFV��

$FHVVR�HP�������������
0h//(5��)��0D[��,QWURGXFWLRQ�WR�WKH�6FLHQFH�RI�5HOLJLRQ��IRXU�OHFWXUHV��

'HOLYHUHG�DW�WKH�5R\DO�,QVWLWXWLRQ�LQ�)HEUXDU\�DQG�0DUFK�������/RQ�
GRQ��6SRWWLVZRRGH�	�&R��������

2/,9(,5$��9��3��$�)HQRPHQRORJLD�GD�5HOLJLmR��WHPDV�H�TXHVW}HV�VRE�
GHEDWH��,Q��'5(+(5��/��+���RUJ����$�HVVrQFLD�PDQLIHVWD��D�IHQRPHQR�
ORJLD�QRV�HVWXGRV�LQWHUGLVFLSOLQDUHV�GD�UHOLJLmR��-XL]�GH�)RUD��(GLWRUD�
8)-)�������

3$6626��-��'��86$65.,��)��&RPSrQGLR�GH�&LrQFLD�GD�5HOLJLmR��6mR�
3DXOR��3DXOLQDV�3DXOXV�������

BBBBBBBBBBB��,QWURGXomR�JHUDO��,Q�BBBBBB��2UJ����&RPSrQGLR�GH�&LrQ�
FLD�GD�5HOLJLmR��6mR�3DXOR��3DXOLQDV�3DXOXV�������

5HOLJLmR��PRGHUQLGDGH�H�SyV�PRGHUQLGDGH��
,QWHUIDFHV��QRYRV�GLVFXUVRV�H�OLQJXDJHQV��$SDUHFLGD��63��,GHLDV�	�/H�
WUDV�������

6$03,(5,�HW�DO��0HWRGRORJLD�GD�3HVTXLVD����HG��3RUWR�$OHJUD��3HQVR��
�����

6+$53(��(ULF�-��&RPSDUDWLYH�UHOLJLRQ��$�KLVWRU\����HG��/RQGRQ��'XFN�
ZRUWK�������

6,/9$��$��5�&��GD��',�67()$12��5���RUJ����+LVWyULD�GDV�UHOLJL}HV�HP�
SHUVSHFWLYD �
W}HV�PHWRGROyJLFDV��&XULWLED��(GLWRUD�3ULVPDV�������

6,/9(,5$��(��6��GD� �RUJ����&RPR�HVWXGDU�DV�UHOLJL}HV��PHWRGRORJLD�H�

BBBBBBBBBBB��025$(6�-5��0��5��GH��$�GLPHQVmR�WHyULFD�GRV�HVWXGRV�
GD�UHOLJLmR��6mR�3DXOR��)RQWH�(GLWRULDO��������

60$57��1LQLDQ��7KH�VFLHQFH�RI�UHOLJLRQ�DQG�WKH�VRFLRORJ\�RI�NQRZOHGJH��
VRPH�PHWKRGRORJLFDO�TXHVWLRQV��3ULQFHWRQ��3ULQFHWRQ�8QLYHUVLW\�������

67$86%(5*��0��(1*/(5��6��,QWURGXFWLRQ��5HVHDUFK�PHWKRGV�LQ�WKH�VWX�
G\�RI�UHOLJLRQ?V��,Q��BBBBBB��HGV����7KH�5RXWOHGJH�KDQGERRN�RI�UHVHDUFK�
PHWKRGV�LQ�WKH�VWXG\�RI�UHOLJLRQ

675$866��$���&25%,1�� -��3HVTXLVD� TXDOLWDWLYD �
PHQWRV� SDUD� R� GHVHQYROYLPHQWR� GD� SHVTXLVD� IXQGDPHQWDGD�� ��� HG��
3RUWR�$OHJUH��$UWPHG�������
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7$52==,��0��2�TXH�p�*URXQGHG�7KHRU\"�0HWRGRORJLD�GH�SHVTXLVD�H�GH�
WHRULD�IXQGDPHQWDGD�QRV�GDGRV��3HWUySROLV��5-��9R]HV�������

7(,;(,5$��)���RUJ����$�V��FLrQFLD�V��GD�UHOLJLmR�QR�%UDVLO

7:2586&+.$��8��&LrQFLD�3UiWLFD�GD�5HOLJLmR��FRQVLGHUDo}HV�WHyULFDV�
H�PHWRGROyJLFDV��,Q��3$6626��-��'��86$65.,��)���2UJ����&RPSrQGLR�
GH�&LrQFLD�GD�5HOLJLmR��6mR�3DXOR��3DXOLQDV�3DXOXV��������S����������

�

/��$QDLV�GR�6HPLQiULR�GH�&LrQFLD�GD�5HOLJLmR�$SOLFDGD�����HG��6mR�
3DXOR��38&�63��������S��������

BBBBBBBBBBB��2V�(QJDQRV�VREUH�R�6DJUDGR�±�8PD�VtQWHVH�GD�FUtWLFD�DR�
�

YH��5HYHU��Q�����S��������������
86$56.,��)UDQN��&RQVWLWXLQWHV�GD�&LrQFLD�GD�5HOLJLmR��FLQFR�HQVDLRV�

HP�SURO�GH�XPD�GLVFLSOLQD�DXW{QRPD��6mR�3DXOR��3DXOLQDV�������
BBBBBBBBBBB�� +LVWyULD� GD� &LrQFLD� GD� 5HOLJLmR�� ,Q�� 3$6626�� -�� '��

86$65.,��)���2UJ����&RPSrQGLR�GH�&LrQFLD�GD�5HOLJLmR��6mR�3DXOR��
3DXOLQDV�3DXOXV�������

86$56.,��)UDQN��2�FDPLQKR�GD�LQVWLWXFLRQDOL]DomR�GD�&LrQFLD�GD�5HOL�
5HOLJLmR�	�&XO�

WXUD��6mR�3DXOR��Y�����Q�����S��������������
:$$5'(1%85*��-DFTXHV��&ODVVLFDO�DSSURDFKHV�WR�WKH�VWXG\�RI�UHOL�

JLRQ��DLPV��PHWKRGV�DQG�WKHRULHV�RI�UHVHDUFK��,QWURGXFWLRQ�DQG�DQWKR�
ORJ\��7KH�+DJXH��3DULV��0RXWRQ�	�&R�������

6XEPHWLGR�HP������������
$FHLWR�HP������������


